Kpurepun oneHnBaHMA 3aJaHUN 3aK/TI0OYUTEILHOTO 3Talla
1o HanpasJieHnio «D1HaHCBI ¥ MHBeCTUIII

3aaHvis 110 HallpaBJIeHUIO COCTOUIN M3 ABYX YacTell: MHBapMaHTHO (00s13aTeJIbHOM 1714 BCeX
Y4aCTHMKOB) 1 BapuaTUBHOM (pa3e/IéHHOM Ha Tpekn). 171 Toro, uToObl IIpeTeH10BaTh Ha
crarycel guiuiomanTa I, II, Il crenenw, ygactHMkaM HeoOxoayMo HaOpaTh HanOoJIbIIIee YmciIo

3a 3adaHVisl, YAUTbIBA€MBIC B peT7ITVIHFe II0 KOHKPETHBIM TPpEeKaM. ):[JI?[ TOTrO, YTOOBI CTATh
MeOaJIIiCTOM, yH9aCTHVIKaM HeO6XOZ[T/IMO YCIIEITHO BBIITOJIHUTD 3aJaHVIA I10 IBYM TpeKaM.

Howmep MakcumMabHbIN Y4ér B perrTmHre 110 Yuér B perituHre
3a7aHus Oasut Tpeky «KopriopaTisHbIe IIO TPeKy
dpviHaHCBHI» «DyHaAHCOBBIE PBIHKI»
VHBa- 50
puaHT v v
1 10 v
2 15 v
3 15 v
4 10 v
5 10 v
6 15 v
7 5 v
8 10 v
9 10 V4
HNuBapuaunt

3anaua 6e3 pereHus

PaccmoTpuTe CTaHIapTHYI0 KEMHCHAHCKYIO MOJETIh OTKPBHITOW SKOHOMUKH. IlycTh moTpebienue 3amaercs
cnenyromer ¢pynknueit: C = 120 + 0,8Yd, rne Yd — pacnomaraemsiii qoxos. JJoMoxo3siicTBa B TaHHOM
HSKOHOMHKE TOJIy4aloT aBTOHOMHbIE TpaHc(hepTsl B pa3mepe 50 M BBHIIUIAYMBAIOT B I0JIb3Y HPABUTEIHCTBA
nonoxoAHbli Haymor. CrTaBka MOJOXOAHOrO Hamora cocraBisieT 25%. l'ocynapCTBEHHBIM 3aKylKd MU
WHBECTHUIIMHU SBISIIOTCA aBTOHOMHBIMH U cocTaBisiloT 80 m 190 coorBeTcTBEeHHO. DKcmopT paseH 60, a
byHKIMS UMIiopta umeet cneayrouwii Buna: Im = 40 + 0,1Y. AmopTu3saiusi, KOCBEHHbIC HAJIOTU W YHUCTHIN
(akTOpHBIN 10XO0]l paBHBI HYJIIO.

1.

2.

(5 6annoB) Ompenenure paBHOBECHBIM COBOKYMHBIM OXOJ B JaHHOH 3KOHOMuKe. M300pasute
paBHOBECHE Ha AUarpaMMme KEHCHaHCKOro KpecTa.

(7 6ana0B) Paccuuraiite BenuunHy (1) cOepexxeHnii JOMOX03SUCTB; (2) cOepeKeHHIT TPABUTEIHCTRA,;
(3) cOepexxeHmii BHEUIHETO CEKTOPa; (4) COBOKYMHBIA cOepexeHuit B paBHoBecuu. I[IpoBepbre
TOXIECTBO MHBECTUIIMHI U cOepekeHuil. Beimonnsercs mu oHO? JlokakuTe.

(7 6annoB) IlycTb B 5KOHOMHKE JOMOXO3SHICTBA HK30T€HHO YBEIMUMIA aBTOHOMHBIE COepEeKeHHs Ha
20. Ompenenute paBHOBECHBIM COBOKYMHBIN JOXOJ MOCHe Mmioka. M300pa3uTe COOTBETCTBYIOIINE
M3MEHEHHUs Ha IMarpaMMe KEMHCHAHCKOTo KpecTa u3 myHkTa (1).

(14 o6angoB) Paccuumraiite BenmuuuHy (1) cOepexeHmii TOMOXO3sHCTB; (2) cOepexxeHui
MpaBUTENLCTBA; (3) cOepekeHMII BHENIHETO CeKTopa; (4) COBOKYIHBIA cOEpekeHU B PaBHOBECHUU
nocye moxka. [IpoBepbTe TOKAECTBO MHBECTUIIMI U cOepexxeHuil. Beimomusiercs au oHo? Jlokaxure.
N300pa3ute npou3onie e U3MeHeH!s Ha rpaduke MHBECTUIMKA-cOepexeHnii B koopauHaTax (I, S).
Brimonnsercs nu napanokc coepexxenuii? O0bsacHuTe.

(12 6amoB) Byner i BBIMOTHATHCA MapagoKe cOepeKEeHUH, €CI aBTOHOMHBIE COEpPEKEHHsSI TaK JKe
9K30TeHHO yBenuuaTcs Ha 20, a QYHKIHsS WHBECTHIHUN Tereph OyaeT MMEeTh CIeIyromuid BuI: [ =
190 + 0,1Y. JlokaxuTe ¥ NPOUILTFOCTPUPYUTE HA TUArpaMMe HHBECTHUIIMU — COEPEIKEHUSI.



6. (5 6anaoB) HTYUTUBHO O0OBSACHHUTE, IOYEMY BO3HUKACT MAPATOKC COCPEKEHUI.

3agaya ¢ pemieHueM

PaccmoTpuTe CTaHIapTHYIO KEMHCHAHCKYIO MOJETIbh OTKPBHITOW SKOHOMUKH. IlycTh moTpebienue 3amaercs
cnenytomerd ¢pynkumeit: € = 120 + 0,8Yd, roe Yd — pacnonaraemsnii goxoxa. JlomMoxo3siicTBa B JaHHOM
HSKOHOMHKE TOJIy4aloT aBTOHOMHbIE TpaHc(hepTsl B pazmepe 50 M BBHIIUIAUMBAIOT B I0JIb3Y IPABUTEIHCTBA
noaoxoaHbld Hajor. CraBka MOAOXOJHOro Hajora coctaBisieT 25%. [ocynmapcTBeHHBINM 3aKynkud U
WHBECTHUIIMHU SBJISIIOTCA aBTOHOMHBIMH U cocTaBisiloT 80 m 190 coorBeTcTBeHHO. DkcmopT paBeH 60, a
¢byHKUMsA uMIopTta uMmeet ciexyrommit Bua: Im = 40 + 0,1Y. AMopTu3zaiusi, KOCBEHHbIE HAJIOTU U YUCTHIH
(aKTOpHBIN 10XO0]T paBHBI HYJIIO.

1. (5 6annoB) Onpenenure paBHOBECHBIN COBOKYIHBIM 10XOJ B JaHHOW 3KoHOMHKe. M300pasute

paBHOBECHE Ha AUarpaMme KEITHCMaHCKOro KpecTa.

Y=AEP =C+1+ G+ Nx

Y =120+ 0,8(Y + 50 — 0,25Y) + 80 + 190 + 60 — 40 — 0,1Y

Y =0,5Y + 450 - Y* = 900 (+3 6a/1;1a 32 IOUCK PABHOBECHOI0 COBOKYITHOI0 10X0/1a)
(+2 6aJs1a 3a KOPpPEKTHBIH rpadguK KeHHCHAHCKOI0 KpecTa)

2. (7 6annoB) Paccuuraiite Bennuuny (1) coepeskeHuil JOMOX03sCTB; (2) cOepexeHnii MpaBUTEIbCTBA;
(3) cOepexxeHmii BHEUIHETO CEKTOPa; (4) COBOKYMHBIA cOepexeHuit B paBHoBecuu. IIpoBepbre
TOKIECTBO MHBECTHLIMHI U cOepexxeHuil. Bomonnsercs nmu ono? Jlokaxure.

SP=Yd—-C=Yd—-(1204+08+Yd) =0,2%Yd —120

SP=02*xY +tr—t*Y)—120=0,2* (950 — 0,25 *900) — 120 = 25 (+ 2 6a/1a)

S9=T—-G=Tx—-Tr—-G=t*xY—-Tr—G

§9 =0,25%900 — 50 — 80 = 95 (+ 2 6anna)

Sf=Im—-—Ex=40+0,1*Y —60=—20+0,1+900 =90 — 20 = 70 (+1 6a/L1)

§S=5P+59+5=25495+ 70 = 190 (+1 6am1)

ToxnecTBO MHBECTHUIHIA U COEpEKESHHI BRITIONHEHO, Tak Kak [ = § = 190 (+1 6am1)

3. (7 6anaoB) IlycTh B 59KOHOMHUKE TOMOXO3SHCTBA SK30I'€HHO YBEJIMYMUIIN aBTOHOMHBIE COepeXeHuUs Ha
20. Ompenenute paBHOBECHBIM COBOKYMHBIN JOXOJ TMOcCHe mioka. M300pa3uTe COOTBETCTBYIOIINE
W3MEHEHHUs Ha IMarpaMMe KEMHCHAHCKOTo KpecTa u3 ImyHkTa (1).

DK30r€HHOE YBEIMYEHUE aBTOHOMHBIX cOepekeHuil Ha 20 SKBHBAJCHTHO SK30I€HHOMY COKPAICHHIO
aBTOHOMHOT0 notpedienus Ha 20. (+1 6amn)
Torna ¢pynkuus norpedbnenust umeer ciaenyrommii Bua: C = 100 + 0,8Yd. (+1 6amwn)
Y=AE?P =C+ 1+ G + Nx
Y =100+ 0,8(Y + 50 — 0,25Y) + 80 + 190 + 60 — 40 — 0,1Y
Y =0,5Y + 430 - Y* = 860 (+3 6a/1;1a 32 NOUCK PAaBHOBECHOI0 COBOKYITHOI0 10X0/1a)
(+2 0aJs1a 3a KOPPEKTHBIH rpadguK KeHHCHAHCKOI0 KpecTa)

4. (14 oannoB) Paccumraiite BenmuumHy (1) cOepexxeHuid JOMOXO3sCTB; (2) cOepekeHuit
MpaBUTENbCTBA; (3) cOepekeHMII BHENIHETO CeKTopa; (4) COBOKYMHBIA cOEpekeHU B PaBHOBECHUU
nocye moxka. [IpoBepbTe TOKAECTBO MHBECTUIIMN U cOepexkeHuil. Beimonusiercs au oHo? Jlokaxure.
N300pa3ute npou3onie e U3MeHeH!s Ha rpaduke MHBECTUIMNA-cOepexeHnii B koopauHaTax (I, S).
Brimonnsercs nu napaokc coepexxenuit? O0bsacHuTe.

SP=Yd-C=Yd—-(100+0,8+Yd) =0,2*xYd — 100

SP=02+«{Y +tr—t+xY)—100=0,2 (910 — 0,25 * 860) — 100 = 39 (+ 2 6aj1a)
S9=T—-G=Tx—-Tr—-G=txY—-Tr—G

§9 = 0,25 860 — 50 — 80 = 85 (+ 2 6anaa)

Sf=Im—Ex=40+0,1xY —60=—20+0,1+860=86—20 = 66 (+1 6amx1)
S=5P+859+5=39+85+66 =190 (+1 6ax1)



ToxnecTBO MHBECTHUIHIA U COEpEKESHHI BRITIONHEHO, Tak Kak [ = § = 190 (+1 6am1)

[Tapanokc cOepexeHu BBITOIHAETCS, KaK TaK IIPU yBETUUYEHUH aBTOHOMHBIX COEpEKEHUN TOMOXO03SHCTB

COBOKYTIHBIH ypOBEHb COEpEKEHHI B SKOHOMHKE HE U3MeHMJICS. (+2 faJjia)

WnmocTpanys Ha iuarpaMMe WHBECTHLIMH — cOepexenus (+5 6asioB).

5. (12 6ann0B) byneT i1 BBINOIHATHCS MapajoKe cOepeKEHHI, €CIIM aBTOHOMHBIE COepEKEHUS TaK ke
9K30Te€HHO yBenuyarcs Ha 20, a GyHKUWsS MHBECTULUH Tenepb OyJeT MMeTh clenyromui Bua: [ =
190 + 0,1Y. lokaxkure u MpOMILTIOCTPUPYITE HA JUarpaMMe MHBECTHIIMU — COEPEIKEHUSL.

Haiinem paBHOBECHBIM BBIMYCK MPH HOBOW IMPEANOCHUIKE OTHOCHUTENIBHO (PYHKIUM HHBECTHUIIMOHHBIX
pacxoloB W TMOCJe IMOKa aBTOHOMHBIX cOepexennii: Y =C+ 1+ G+ Nx =100 + 0,8(Y + 50 —
0,25Y) + 190 + 0,1Y + 80 + 60 — 40 — 0,1Y — 0,4Y = 430 - Y* = 1075. (+1 6ax1)
WuBecturuu o moka: [ = 190+ 0,1 *Y =190+ 0,1 * 1125 = 302,5 (+1 6am1)
WNuBecTuruu nocie moka: [ = 190+ 0,1 *Y =190+ 0,1 * 1075 = 297,5 (+1 6ana)
PaBHOBeCHBIH BbIMyck J0 mmoka: Y =C + 1+ G + Nx =120 + 0,8(Y + 50 — 0,25Y) + 190 + 0,1Y +
80+ 60—40—-0,1Y - 0,4Y =450 - Y* = 1125 (+1 6amn)
CoBokymHbIe cOepeKeHHs TOCTE MOKa!
S=SP+S9+5 =Yd—C+T—-G+Im—Ex=Yd— (100 —-0,8Yd) +tY —Tr — G + Im —
Ex=02(Y—-tY+Tr)—100+tY —-Tr—G+Im—Ex=0,2Y +0,8tY —0,8Tr — G —Ex + Im —
100 =0,2%1075+ 0,8 0,25 * 1075 —40—-80 - 60 +40 + 0,1 * 1075 — 100 = 215 + 215 —
180 + 40 + 107,5 — 100 = 297,5 (+1 6aaa)
CoBokynHbIE cOEpexKEeHHUs 0 MI0Ka:
S=SP+S9+5 =Yd—C+T—-G+Im—Ex=Yd— (120—-0,8Yd) +tY —Tr — G + Im —
Ex=02(Y—-tY +Tr)—120+tY —-Tr—-G+Im—Ex=0,2Y +0,8tY —0,8Tr — G — Ex + Im —
120=0,2%1125+ 0,8 0,25 % 1125 —-40—-80 - 60 + 40 + 0,1 * 1125 — 100 = 225 + 225 —
180 + 40 + 112,5 - 120 = 302,5 (+1 6aaa)
[TonoxuTenbHBIN MIOK cOepeKEHNI JOMOXO035ICTB MMPUBEII K COKPAIIEHUIO COBOKYIHBIX cOepexenui ¢ 302,5
1o 297,5. CnenoBaTelbHO, MapaJoKe cOepexeHmit coxpansercs. (+2 6aslia)
KoppexTtaslii rpaduk (+4 6ajiia)
6. (5 6annoB) HTYyUTHBHO OOBSICHUTE, TIOYEMY BO3HUKACT MAPaJOKC COSPEIKEHUI.

DK30TeHHBII IIOK aBTOHOMHBIX COEPEKEHUI MPUBOIUT K COKPAIIICHUIO COBOKYITHOTO BBITYCKA, B PE3YyJIbTaTE
gero (1) cokpariaercs pacmoyiaraeMblii TOXO/I, a 3HAYHUT, YHIOTEHHO COKPAIIAIOTCS YacTHBIEe cOepekenus; (2)
COKpaIaeTcst HaJoroBas 0a3a, a 3HaYUT CHIDKAIOTCS COePEKEHUS TIPABUTEILCTBA; (3) COKPAIIAOTCS PACXOIbI
Ha UMIIOPT, a 3HAYHT, COKPAIIAIOTCS HHOCTPaHHBIC cOepexeHus. B pe3ynbraTe, COBOKYITHBIE COEPEKEHUS HE
YBEJIMUYMBAIOTCS B OTBET HA POCT YaCTHBIX COCPEIKECHUIA.

Tpek «PUHAHCOBBIE PHIHKI)
Jagaua 1. 10 0a1710B

@opBapHBIA KOHTPAKT CPOKOM Ha 1 roj o akmuu 0e3 IMBHUIEH/IAa KOMIIAHUH A, 3aKII0UEH, KOI/Ia IIeHa
akuu coctaBiasier 250 py06. be3spuckoBas craBka IIpolleHTa Ha pbhIHKE paBHa 10% TOIOBBIX
(HenpephIBHBIM HAUYMCIISIEMBIN MPOIEHT). JlaliTe OTBET B IENBIX uUMcliaX (CIOBO pyOJIM BIMCHIBATH HE
HY’KHO), JieJ1asi OKpYIJIEHHE 110 [IpaBWIaM MaTeMaTHKU

1) 5 OGamnoB. Uemy paBHsercs (opBapAHas IIeHa M II€pBOHAYAlIbHAs CTOUMOCTH (HOpBapIHOrO
KOHTpakKTa?

2) 5 6autoB. Crycts 3 MecsIla 1eHa OJTHOM aKIuu KoMITaHuM A yxe coctapiseT 280 py0. bespuckonas
npolieHTHas ctaBka paBHa 10%. KakoBsl (hopBapaHas 11eHa U CTOMMOCTH (hOpBapAHOTO KOHTPAKTA?

OTBeThI
1)276
2) 302, T.x. 280*exp(0,1*0,75) = 302



3agaua 2. 15 6a10B

Bl o6i1afaere oOnHranue HOMHHANBHOH CTOMMOCTEIO 4000 py6. 1o 0OIHranyy BEILIAYHBAECTCA KYIIOH
10%. OcTaBmHiica CPOK JXH3HH OOJHMIallHH TPH roja, camMa oOmuranms IaTHIeTHAA. Ilocie Tpex ier
oOuranus OyJeT moramesa. AMOPTH3aIHH HET.

A) 2 da/L1a 0 KakoH OONHMIrallHH POCCHHCKOro peiHKa 2024-2025 rogoB CKOpee BCEr0 HIAET pedb
(BBIOEpHTE HaHOOIIEE IOAXOAANHH BAPHAHT)

-OO0pI4HasA KOpIIOPAaTHBHAA OOIHIalHA ¢ pyOJIEBEIM HOMHHATIOM

-003

-KopnopaTaBHas 001Hranas ¢ HOMHHAJIOM B 0aHAX

-I'ocymapcTBeHHAA OGIHTaHA ¢ HOMHHATIOM B €BPO

-MyHHIIHIIANTbHAS O0IHIalHs ¢ pyOIeBEIM HOMHHAIOM, KOTOPBIH MEHAETCS ¢ H3MEHEHHEM HH(ILAHH

B) 4 6anna KakoBa cmpaBeUIdBas CTOHMOCTh 3TOH OGIHMTallHH IIPH IIPOIEHTHOH CTaBKe 7%? Jlaiite
OTBET B ILIENBIX YHCIAX

B) 5 6amn0B Ecimi cHTyalus Ha peIHKE H3MEHHIACh, H IIPOIICHTHAA CTaBKa TEIEPh COCTABIAET 9%. OIuH
H3 Bammx 3HaKOMBIX JK€TAeT KYINHTh NaHHYI oOmuranmuro 3a 4200 py0. CoriacHel 1 BEI mpoaats
OOJIMTallHIO 110 TAKOH LIeHe IIPH IPOLIEHTHOH cTaBKe 9%?

I') 4 6anna He mpoH3Boasd pacyeToB, OOBACHHTE, YTO IPOH30HAET C IIEHOH OOIHrallHd B CIIydae
yBEIHYEHH KyIloHa Ha 20% H pocTa IPOIEHTHOH cTaBKH Ha 10%,.

Pelmenns H 0TBeTHI:
b) 4315

B) npu nponeHTHOH cTaBKke 9% crpaBeanuBas neHa 4101
COITTAaCHTHCS Ha MPEIIOXKEHHE 3HAKOMOI0 H IIPoAaTh o0HranHio 3a 4200 pyo.
cIeyeT corlacHThe (T.K. 4101 <4200)

F) TaK KaK KYIOOH pacTeT 0o.1ee 6HCTPBIMH TeEMIIAMH, 9Y€M POCT CTABKH, TO CTOHMOCTH 00THr aHA
IOPH NPOYHX PABHLIX YCJIOBHAX YBCJIHIHTCH.



3axaua 3. 15 0a10B

HuBectop IleTpoB pacmornaraet ciaeayromeii nHdopmanueii o A1ByX akTuBax A H b Ha NASDAQ:

A b
CraHgapTHOe OTKIIOHeHHe, %o 12 20
OsxHIOaeMas JOXOIHOCTh, %o 8 6

VHBeCTOp HAa OCHOBE CBOHX IIPEATIOYTEHHH JKENAET COCTABHTH NOPTQENb H3 3THX ABYX aKTHBOB A H b
TaKHM 00pa3oM, 4YToOBl BOJATHIBHOCTH HOpTdend cocTaBmira 4%. IIpeanodreHHs HHBECTOPA
BhIpakAOTCA depe3 yHkimio nonessoctd: U = E(n,) — 25002, rae E(r,) — oxumaeMas JOXOIHOCTh
nopTdeld B IPOLEHTAX, COCTOSIIErO H3 aKTHBOB A H B 07 — IHCIEpCHA OXHIAaeMOil JOXOTHOCTH
COCTaBJIIEMOI0 HHBECTHIIHOHHOTO IIOPT(ers.

A) 5 6amnoB OnpezenuTe BeC aKTHBa A B HHBECTHIJHOHHOM IIOpT(erie HHBECTOpa (B MIPOLEHTAX, 3HAK
IIPOLIEHTOB BIIHCHIBAaTh HE HY)KHO)

B) 5 GamwioB oneHHTE OXHIAEMYIO JOXOAHOCTH MOPT(Ens HHBECTOpA (B MPOLEHTAX, OAHH 3HAK IIOCIE
3aIATOH)

B) 5 6amtoB OmpezennTe 3Ha9eHHE €r0 GYHKIHH HoIe3HOCTH U. (OJHH 3HAK IOCTIE 3aIATOMH)
OtBer :

A) 75

B) 7.5

B) 7.1

3agaua 4. 10 0a,1710B

Y nyOmmuHoi kommaHHH AAA 100 MIH. OOBIKHOBEHHBIX Aakiui. COBOKYIHBIA KaIHTal
KOMIIaHHH (PhIHOYHAA OIEHKa) cocTaBiieT 100 muipa. nomwn. ['ogoBas BanoBas MPHOBLTH COCTaBIAET 80
mipa. nomwn., EBIT pasen 40 mupa. QOI., HAlNOroBas CTaBKa Ha NPHOBUIL cocTaBigeT 20%, uucrad
IpHOBUIG 30,3 MIPA. O, I€HEXKHBIE CPEACTBA H 3KBHBAIEHTHI COCTABIAIOT 5 MiIpA. Aol TpeGyemas
JIOXO/IHOCTH I10 3a€MHOMY KanHTanTy KoOMIaHuH 10% rooBBIX.

AHAIHTHKH H MEHEDKMEHT KoMITaHHH onicHHBar0T WACC B 14,3%.

A) 1 Gaw1 oneHHTE JOHATOIOBYIO IIPHOBLIH B JOJUIapax (TPH 3HAKa I10CIIE 3aITOMH)

b) 1 Gaiu1 olleHHTE MIPOIEHTHBIE IUIATEXKH 110 3a€MHOMY KaIlHTaTy (TPH 3HaKa IOCIIE 3aILATOH)

B) 1 Gana oneHHTE JOIT KOMIIAHHH B MJIPJ J0JI. (Ba 3HAaKa IOCIIE 3aILATOH)

I') 2 Gawia oneHHTE COOCTBEHHBIH KallHTal IO PHIHOYHOH OIEHKE (MJIpA JOJLI, 2 3HaKa IOCIe
3aIATOH)

JI) 3 Gawia omeHATe TpPeOyeMyI0 JOXOJHOCTh IO COOCTBEHHOMY KaIHTaly KOMIIAHHH (B
IIPOLIEHTAX, B IIENBIX YHCTIAX)

E) 2 Gaia oneHHTE [ENEBYI0 MOAEIBHYIO CTOHUMOCTh OJHOH OOBIKHOBEHHOH aKIIHH KOMIIAHHH

(B 1011, B LENBIX YHCIAX) HCXOA H3 HOpMYIIBl GECCPOYHOTO AaHHYHTETA I IPHOBLITH.



Pemenns H 0TBETHI:

A) 37,875

PaccuuTaeM NpHOBUIH OCIIE BHILIATHI IIPOIIEHTOB 110 TOITY, HO 10 Hamoros: 30,3/0,8=37,875

b) nponeHTHBIE IUIaTeXH 110 Aoiry: 40 - 37,875 =2,125

B) 21,25

I') 100-21.25=78,75

M) 16

pemaeM ypaBHEHHE Ha ocHOBe popmytsl WACC:

14,3=R*(78.75/100)+10%*(21,25/100)*(1-0,2) => R=16%

E) 1894

UTo0B! OIpPEIEIHTh CTOHMOCTh OJHOH aKIHH BOCIIONB3YEMCS pacyeTOM CYMMBI IIPHOBLIH Ha
€IHHHITY aKI[HH:

EPS=30300/100 = 303 mom.

OmnpenenuM B TEpPMHHATBHOM BEHIPAKECHHH CTOMMOCTH OJJHOH aKITHH:

Price = 303/0,16 = 1894 gom.



Tpexk «KopnoparuBHblie GUHAHCHD)
Problem 1 (10 points max, essay question)
Here is an excerpt about WACC from wikipedia:

“The weighted average cost of capital (WACC) is the rate that a company is expected to pay
on average to all its security holders to finance its assets. The WACC is commonly referred to
as the firm's cost of capital. Importantly, it is dictated by the external market and not by
management. The WACC represents the minimum return that a company must earn on an
existing asset base to satisfy its creditors, owners, and other providers of capital, or they will
invest elsewhere... Companies can use WACC to see if the investment projects available to
them are worthwhile to undertake”

You as a professional analyst can write down the formula for the WACC quickly and with no
mistakes. The WACC itself is very popular for its characteristics (easy to use, easy to interpret,
common knowledge in finance). However, most textbooks present the formula, but lack
motivation. Your task is to present an essay which should be aimed at motivating the WACC
concept. Start with perfect capital market, state and use any assumptions you need, present the
logic of where the WACC comes from, and DERIVE the well-known formula.

Solution guidelines

As it is stated in the setup, everyone knows what the WACC looks like and a good answer
should be associated with formal derivation. Most candidates ignored the derivation either
purposefully or accidentally.

8 points for formal derivation
2 points for related motivation
0 points for wacc formula

Problem 2 (40 points max, problem solving and essay)

A company ABC is all equity financed. Its last year’s average equity was $800. Accounting
rate of return on equity always was and is planned to be 10% forever. Management of the
company follows an investment policy which leads to 2% growth of dividends. Management
utilizes the company's assets in such a way that they completely renew every five years. In
other words company assets have 5 years of economic life. Suppose there is no net working
capital used in ABC’s business. Assume perfect capital markets except for corporate income
tax which equal 20%.

Capital market analysts believe in CAPM and have estimated ABC’s equity beta of 0,8.
Analysts use return of a one-year zero-coupon (1-year spot rate of return) riskless bond as a
riskfree rate in CAPM. You observe two riskless bonds traded on the market. A two year
maturity bond A offers 5% annual coupon and YTM of 7,95%. A two-year maturity zero



coupon bond B is traded with a 14,27% discount to its face value. Return on the market
portfolio 1s 18,5%.

Today is December 31, 2024, and the payout decision together with the investment decision
should be taken. Shareholders of the company have just made a hard decision to change the
whole management team. New managers received a task to increase the value of ABC’s stock
without changing the whole business model. Managers cannot influence ABC’s company
efficiency. They offer to decrease capital spending and follow a zero growth model. This plan
1s going to be released to the public on January 1, 2025 and dividends will be delivered to
shareholders right after that. There are 100 shares outstanding. ABC managers understand
that the proposed decision to decrease capital spending will affect the dividend stream pattern.
Dividend payout ratio will increase to 1. Shareholders may not like this possible decrease in
the company's growth rate.

Question 2.1 Determine ABC stock fair value today if ABC lives in accordance with its
historical 2% growth policy. (15 points max)

Solution guidelines

In this question a good answer is based on careful application of the dividend discount model.
A good answer should be based on

Stable growth rate infinitely

Business model is fixed infinitely

3 points for one year spot rate of return is possible to determine from the two bonds

3 points for CAPM used to determine the required rate of return points

9 points for careful projection of dividends and application of DDM. Note that dividends start
from Jan 1 (immediately)

Question 2.2 Determine ABC stock fair value today if ABC lives in accordance with its new
zero growth policy. (5 points max)

Solution guidelines

In this question a good answer is based on careful application of the dividend discount model
with a new payout ratio of 100%. Full mark is given for

5 points for careful projection of dividends and application of DDM. Note that dividends start
from Jan 1 (immediately)



Question 2.3. You as a financial modelling analyst are confused with results. Explain what is
confusing from an economics standpoint. Explain the difference in fare values of ABC stock
before and after the decrease in company’s capital spending. (10 points max)

Solution guidelines
In this question a good essay is based and related to

Value from question 2.1 (stable growth with Capex>Depreciation) is smaller than value from
question 2.2. (zero growth with Capex=Depreciation). This looks strange, but should be
explained with the following fact: the fixed business model is not able to cover the
requirements from investors. ABC generates economic losses infinitely. Every dollar invested
in ABC business generates negative NPV.

10 points is given for a good essay which is built on discussion of economically inefficient
company business model

Question 2.4. Propose optimal investment policy for ABC and calculate the new maximum
possible stock fair value (10 points max)

Solution guidelines

In this question a good answer is based and related to correct choice of capital expenditures
flows. However, zero growth investment policy looks like the correct answer, you can do
better. Zero growth is associated with positive capex flows. The best policy in our question is
to make capex = 0. This will be the quickest way to cash out from inefficient ABC.

10 points is given for a correct motivation and application of Capex=0, recalculation of the
new five dividends and discounting the dividends to come up with the highest possible fair
value.



