®durHaHCbI N MHBECTULUK

Bonpoc VlHd)O

YBa)kKaeMble y4acTHUKK!

OnvMnuagHoe 3aZlaHne MNo HamnpaeJsieHnto «@UHAHCLI U UHBECTULIMKU» COCTOUT U3 ABYX YacTel:
MHBapuaHTHasA YacTb NpeacTassieHa 3agaHnamm Ne 1-2. UX HY)KHO BbINOSIHUTL BCEM YHACTHUKAM.
BapuaTUBHaA YacTb pa3jesieHa Ha Tpeku:

o Tpek «KopriopaTuBHble UHAHCLI»: 3a8aHns Ne 3-5.
o Tpek «PMHAHCOBbIE PbIHKW»: 3a4aHUA Ne 6-8.

Bbl MOXKeTe coCpefoTOYNTLCS Ha BbINMOAHEHWUM 3aAaHuii ogHoro Tpeka (4Tobbl NpeTeHaoBaTb Ha
cTtatyc gunaomanTa |, I, 1l CTerleHVl) WM MoCTapaThbCA pewnTb Hanbosbllee YACI0 3a4a4y BHE
3aBNCMMOCTW OT TPeKoB, 4Tobbl NpeTeHAOBaTb Ha CTaTyC MefanauncTa.

Mpwv BbINONIHEHUN 3a4aHNN MOXXHO UCMOJIb30BaTb BCTpOEHHbII?I B CUCTEMY KaJIbKYJIATOP N
HYEPHOBUWK, HO Ha MPOBEPKY OH HE NMpeabABAdeTCA. Mcnonb3oBaHne CTOPOHHUX pecypcoB n
CMpaBO4HbIX MaTepKaaoB CTPOro 3anpeweHo.

Bepwum B Baww ycnex!

Bonpoc]
Bann: 25,00

MHBapl/laHTHaﬂ 4YacTb. 3T0 3a4aHne Heobxo4MMo BbINOJIHUTL BCEM y4aCTHUKam.

PaccmoTpuTe r-xxy A, obopmumeLUyto cebsi Kak CaMO3aHATYLO, BCe AEHE)XHble CpeaCcTBa KOTOPOW —
3T0 3apaboTaHHbIN NpodeccnoHanbHbIN Aoxoh, cocTasnsaowmn 1000 a.e., KOTopbI obnaraeTcs
HaJIoroM no cTaBKe npoueHTa 16%. ->ka A MOXKeT yKasaTb B HaJIOroBOM AeKapaunun cyMmmy,
MeHbLUYI0 €€ NpodeCcCNOHaIbHOr0 A0X04a, HO HE MOXKET yKa3aTb CYMMY, MpeBbILLAoLLY0 eé OXO4.
Ecnn Hanorosas MHCNEKUNSA NpoBeAeT ayauUT U BbISBUT YKJIOHEHME OT HAJIOroOB, TO r->xa A byneT
BbIHY>X€Ha KakK BbIMJaTUTb HaJIOrX Ha He3aZ4eK/lapupoBaHHbIN 40X0A4, Tak 1 3anaaTuTb WTpad no
CTaBKe $ % C KaXX[4on A.e. He3a4eK/lapupoBaHHOIo Aoxoa.

MyCcTb BEPOATHOCTL MpoBeAeHNsa ayanTa paBHa 36%, 1 eCam ayamT NpoBoAnTCS, TO
rapaHTMPOBAHHO BbISBASETCS BECb NPOGECCUOHabHbIN A0X04 =K1 A. [peanovyTeHns r->xum A
npencTaBuMbl yHKLMENR oxxuaaemoit nonesHoctn (HelimaHa-MopreHLwTepHa) C 31eMeHTapHOoM
yHKLUMeNn nonesHoctn U(X) = —;1 u(x)=-1x, roe x- JeHexxHas CyMMa, KOTOPOIi pacrnonaraeT
rocrnioxka A, g.e.

(a) (10 6anno.) N3secTHO, 4TO B 3TUX 06CTOATENLCTBAX M->Ka A 3aaeknapuposana 250 A.e.
(3annaTuna Hanoru Tak, Kak 6yaTo y Heé 6bia goxoa 250 A.e.). YeMy paBHa CTaBKa LWiTpada s ?

(6) (7 6annos) Mpu Kakoit MUHUMaNLHO CTaBKe WTpada s r-xxa A He by geT YKNOHATLCS OT
ynnaTbl Hanoros? MpuBeanTe UAMIOCTPALIMIO B MPOCTPAHCTBE KOHTUHIeHTHbIX 6nar (Mo pucyHky
J0SIKeH BbITb MOHATEH X0/ PeLleHus).

(B) (8 6annoBs) PaccmoTpuTe ABa Cny4vas — cTaBka WTpada s us (a) n ns (6). Kakyto 6bl cymmy
3a/leKknaprpoBana r-xxa A B Ka>k,OM 13 3TUX C/ly4aeB, e 6bl OHa Bblla HeitTpanbHa K PUCKY?
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Bonpoc 2
Bann: 25,00

MHBapl/laHTHaFI 4acTb. 3T0 3a4aHne Heobxo4MMo BbIMNOJIHUTL BCEM y4aCTHUKaMm.

B sKoHOMUMKe C HanBHbIMU I/IHCbﬂﬂLlI/IOHHbIMI/I OXXNOaAHUAMU TEXHONOIMA 3adaHa I'IpOI/I3BO}J,CTBeHHOVI
dyHkumen Y = K 05 0-5y=Kk0.5L0.5, K = 25 K=25, npeanoxeHve Tpyaa

LS =3.2(W/P) Ls=32(W/P), kpuBas ®unnumnca umeet UL

T; = —0.5u; + 1¥ + 0.05 mt=-0.5ut+nte+0.05, koaddpuuneHT OykeHa paseH 2.5. N3HavanbHO
3KOHOMMKA HaXxoaMTCS B COCTOAHUM NOJIHOW 3aHATOCTW NMpu Trg = (0.2n0e=0.2.

(a) (4 6anna) Hanaute ecTecTBEeHHbIN ypoBEHb 6@3paboTULLbl, PABHOBECHbIA YPOBEHb 3aHATOCTH,
ypOBeHb peasibHOoM 3apaboTHONM NaaThl, ypOBEHb BbIMYCKa.

(6) (6 6annoB) BoiBennTe KPUBYIO COBOKYMHOIO MNPenNIOXKEHNS A5 JaHHOR SKOHOMUKM, YNCAEHHO
OLUEHWNTE, YTO NPON30NAET C MPOU3BOACTBOM 1 6e3paboTuLen B aHHON SKOHOMUKE, eCnu
NPaBUTENbCTBO PELUUT YMEeHbLNTL MHMASLMIO B 2 pa3a

(8) (10 6anno.) HailaonTe 3Ha4YeHne KO3 dULMEHTA NOTEPL OT NOANTUKMN COKPALLIEHNS MHMAALUN
¢ 0.2 po 0.1 gna cnyyaes, Korga NpaBuUTENbCTBO COKpaLLaeT UHMNALMIO 00 LeNeBOoro ypoBHS 3a
O[IMH Nepnoj 1 PpaBHOMEPHO 3a ABa neproaa. CpaBHUTE N 06BLACHUTE UHTYNTUBHO.

(r) (5 6annos) MponnnocTprpyiiTe BCe N3MEHEHUs Ha rpadnke KpyBoi dunannca.

Bonpoc 3
bann: 12,00

3agaHue no Tpeky «PUHaHCOBbIE PbIHKW». 9TO 3a4aHNE YYNTLIBAETCS B PEVTUHIE 10
TpeKy «PYHaHCOBbIE PbIHKU» Y B PENTUHIE MEAAJINCTOB.

KoMmnaHuna OkHa Bangas peunHBectupyeT 30% exxerogHon npmbbinn. AmBnageHgHaa LOXOAHOCTb
KOMMaHUN OLleHNBaeTCs aHauTukamu B 5%, oTaadva no cobcTseHHoMy kanuTany (peHTabenbHoCTb
WSIN JOX04HOCTb) cobcTBeHHoro kanuTana (ROE) paBHa 25%, 0TAa4a Mo BCeMy KanuTany KoMAaHnm
18%.

MpeanosioXKnM, HTO KOMMaHUS NPOOOJIKUT PEMHBECTUPOBATL B TOM »Ke NponopLmn 1
noanepXmBaTb Ty e 3PPEKTUBHOCTb AEATENBHOCTU U COBbITUA Pa3BMBaAIOTCSA Ha Pa3BUTOM
pbiHKe KanuTana (6711M30K K coBeplUueHHOMY). Kak BbIcTpo ByyT pacTu AMBUAEHIbI Y NPUObIIL?
KakoBa 0)xunaaemas 4OXOAHOCTb Ha aKL U0 KOMMAHNK?

Bonpoc 4
Bann: 20,00

3agaHue rno TpeKyY «PUHAHCOBbLIE PbIHKU ». 3710 3agaHune YYnTbIBAETCA B peﬁTMHl'e rno
TpeKy «PUHaHCOBbIE PbIHKU» U B peﬁTere MeLnasincTtos.

B Tabnuvue HMXXe faHbl 0XXKnAaemble 4OXOAHOCTU U CTaHAAPTHbIE OTKAOHEHNS akumnm A n B.
Koppenauus Mexay akuusimu pasHa 0.4. bespuckosasi cTaBka pasHa 0.02 (2% rogosbix).

A B
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O>xnpaemas 4OXOOHOCTb 0.03 0.04

CTaHOapTHOE OTKJIOHEHME 0.4 0.5

Bonpoc 1 (5 6annos). KakoBa oxxugaemMas f,0X04HOCTb paBHO-B3BELUEHHOro noptdens ns A
u B?

Bonpoc 2 (5 6annos). KakoBo cTaHaapTHOe OTKJIOHEHUE PaBHO-B3BeLLeHHOro noptdens us
AunB?

Bonpoc 3 (10 6annos). Mpu kakux Becax A u B pucnepcus noptdens, COCTaBNEHHOro us A u
B, 6yaeT MUHMMaNbHOW?

Bonpoc 5
Bann: 18,00

3afaHue rno Tpeky «PuHaHCOBbIE PbIHKW». 9TO 3aJaHNe YYNTbIBAETCS B pEVITMHFe rno
TpeKy «DYHaHCOBbIE PbIHKU» U B pEﬁTMHFe Menasincrtos.

TekyLlas LeHa 30/10Ta paBHa $600 3a yHuuto. dopBapaHas LieHa C 4OCTaBKoW Yepe3 1 rog
cocTaBnsieT $800 3a yHUM0. ApbuTparkepy LocTyneH kpeauT nof 10% rogosbix. MpeanosioxxuM, 4To
n3nepXXkKm XxpaHeHsa 30/10Ta HyJ1eBble, a M0 30J10TY He BbiMJla4nBaeTCA HNKaKOro npomMme>XXyTo4yHoro
joxopa.

Bonpoc 1 (3 6anna). HaitguTte cnpaBeasMByIO LeHy (hbloYepca NPU HenpepbiBHbIX
npoueHTax

Bonpoc 2 (3 6anna). Hahaute cnpaBennueyio LeHy ¢blouepca Npu NpennosioKeHNN
NPOCTLIX NPOLEHTOB

Bonpoc 3 (6 6annos). Kakylo cTpaTeruio cieayer npennpuHaTh apbutpakepy?
(noackaska: Hapo ¢dbloyepc nponasaTh UK NOKYNaTh? [laiTe NOSACHEHUA)

Bonpoc 4 (6 6annos). KakoBa noxoaHOCTb npeanaraemoin Bamu ctpaternn? O6ocHynTe
Bbirogbl CTpaTermm

Bonpoc 6
Bann: 10,00

3afaHue rno Tpeky «KopriopaTuBHbIE (hUHAHChI ». 3710 3a4aHune YYnNTbIBAETCA B pel;lTMHI'e rno
Tpeky «KopriopaTuBHbIE PUHAHCbI» U B ,DEI;ITVIHI'G MenasancToB. 3aaHue BbIMNOJIHAETCS Ha
aHIJINACKOM si3bIKe

Problem 1. This is essay question

Financial analytics frequently use one of the results of Hamada (1972). Robert Hamada offered to
use the following relationship to analyze equity risk changes associated with changes in capital
structure.

BL=pBu(l+(1- TC)%) BL=BU(1+(1-TC)DE), where 3 BL - equity beta of a levered company,

Bu BU - equity beta of an unlevered company, T TC - corporate income tax, DD - fair value of
debt, EE - fair value of equity

The offered above relationship is very popular. However, practitioners sometimes forget the
assumptions lying behind this equation. Please, derive this relationship using correct set of
assumptions. (Hint: assumptions are about the level of risk of debt and interest tax savings)
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Bonpoc 7
Bann: 20,00

3agaHue rno Tpeky «KopropaTuBHbLIE PUHAHChI». ITO 3a4aHNE YYNTLIBAETCA B PEUTUHIE 0
Tpeky «KopriopaTuBHbIE YUHAHCbI» N B PEVITUHIE MEeAaIMCTOB. 3aAaHne BbIMNOJIHAETCSA Ha
aHI JINUCKOM si3bIKe

Problem 2. This problem requires workings and solution

ABC is a limited liability public stable growing unlereved firm. Company has long history of dividend
payout policy. Required return on its equity in 12%. There are 500 shares outstanding, which are
traded today (Jan 1,2022) at their fair value of 90 rubles per share.

In previous 2021 year the ABC company as always earned its 20% book return on equity. Taking into
account equity book value of 20000 rubles last year the ABC generated 4000 rubles of Net Income.
Corporate income tax of 20% is the only imperfection on the market. BCD management team
follows investment rule which satisfies company’s stable growth strategy: every year capital
expenditures include compensation of depreciation of existing fixed assets and additional
investment of 25% of Net Income. This gives company opportunity to pay out cash dividends every
year amounted 75% of Net Income. Yesterday company paid out 3000 rubles of total dividends.

Question 2.1. (10 points) Build a table for 3 coming years which include Equity book value, Net
Income, depreciation expense, part of total Capex (in excess of depreciation compensation),
Dividend per share. lllustrate that fair value of one share is 90 rubles.

Question 2.2. (10 points) Suppose you as one of ABC shareholders proposes to double once cash
dividends at the end of 2021 (pay out 6300 rubles instead of 3150 rubles). Since you don’t want to
change expected capex flows or attract debt, equity financing will be used. Additional shares are
supposed to be issued to finance your proposal. Determine fair value of BCD stock and humber of
additional shares to be issued at the moment of additional equity issue. Determine Dividend per
share for 3 years (2022, 2023 and 2024). Determine the fair value of a stock.

Bonpoc 8
Bann: 20,00

3afaHue 1o Tpeky «KopropaTUBHbIE UHAHCHI». ITO 3aAaHNe YYNTLIBAETCS B PEVITUHIE 110
TpeKy «KopriopaTnBHbIE PUHAHChI» N B PEVITUHIE MEAA/INCTOB. 3a4aHNeE BbIMOJIHAETCS Ha
AHIIMACKOM fA3bIKe

Problem 3. This problem requires workings and solution

You are asked to advise on an investment project. Company XYZ plans to implement a project that
will be financed with debt and equity. Shareholders have decided to implement the project with help
of a separate new entity — company Z. Company Z will be created specifically to realize the project.

You are given the following info regarding the project:

Project has 3 years maturity. Sales are expected to be 400, 500 and 600 min. rubles for the
corresponding three years. COGS (excluding depreciation expense) will comprise 60% of Sales.
Capital expenditures will reflect acquisition of equipment for 270 min. rubles. It will be fully
depreciated using straight-line approach. Net working capital management guidelines require
current assets to be at 30% of expected EBITDA in a corresponding year. Current liabilities are
planned to be at 10% of expected COGS in a corresponding year. Corporate income tax rate is 20%.
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Interest rate on debt capital is 10%. Required return on unlevered equity capital is 20%.

Project will be financed with debt and equity capital. Debtholders can provide 120 min. rubles with
10% required return. The rest will be financed with equity capital.

Managers agreed to a special debt repayment scheme. 120 min. of debt will be retired in three
equal installments of 40 min. at the end of each of three years. All of three repayments will be
financed with equity issues. Such a repayment scheme will result in changing capital structure. After
the final debt repayment company Z will realize itself to be financed only with equity.

Question 3.1. (10 points). Project Net Income for 3 years for two different scenarios. Scenario Ne 1 - the
project is financed only with equity. Scenario Ne 2 - the project is financed according to the
description above. Is it possible to conclude that scenario Ne 1is a better way of financing the
project compared to scenario Ne 2? Explain.

Question 3.2. (10 points). Determine the Adjusted Present Value (APV) of the project. Should the
project be implemented?
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