®durHaHCbI N MHBECTULUK

Bonpoc VlHd)O

YBa)kaeMble y4aCTHUKN!

OnnMnunagHoe 3agaHune No HanpaB/eHNIo «PUHAHCHI U MIHBECTULLIUMY» COCTOUT M3 ABYX YacTen:
MHBapmaHTHas YacTb NpeacrassieHa 3agaHnamm Ne 1-2. UX Hy>KHO BbINOJIHUTb BCEM YY4aCTHUKaM.
BapuaTuBHasA YacTb pa3fesieHa Ha TPEKU:

e Tpek «KoprnopaTuBHble (prHaAHCbI»: 3aaHnA Ne 3-4.
e Tpek «PNUHAHCOBbIE PbIHKM»: 3adaHna Ne 5-12.

Bbl MOXKETe COCpenoTo4YMTLCA Ha 3a4aHNAX KOHKPETHOro Tpeka, 4Tobbl NpeTeHaoBaTb Ha CTaTyC
aunnnomanTa |, Il Il cTenerHun, nnam noctapaTbCa PEWNTb 3aAaHns NobbIX ABYX TPEKOB Ha BbICOKOM
YPOBHeE, 4TOObI NpeTeHAOBaTb Ha CTaTyC Meda/InCTa Mo HanpaBJIEHNIO.

PelueHue 3a4aHuii MHBapuaHTHOM YacTuh (3agaHus Ne 1-2) opopMnseTcs B MUCbMEHHOM BUae Ha
YUCTbIX INCTax A4.

3apaHusa sapuaTusHon YacTu (Ne 3-12) BLINOMHAIOTCA B CMCTEME — peLleHNs BHOCATCA B
cneunanbHoe rnoJsie oTBeToB. ECAn pelleHne 3agaHnn BapuaTUBHOM YacTu TpebyeT yKa3saHuns
hOopMy A, FPathUKOB 1 CXeM, MOXKHO BbIMOJHATL peLleHne Ha YNCTbIX mcTax Ad. ®oTo/ckaH
PYKOMMCHO paboTbl 3arpy>KaeTca B TECTUPYIOLLYIO CUCTEMY B KOHLEe cocTa3aHus (Ha 3To y Bac
6yaeT 15 MUHYT).

Mpw BbIMOJIHEHUWN 3a4aHUIA MOXXHO UCMO0JIb30BaTb BCTPOEHHbIN B CUCTEMY KallbKYATOP U
4yepHOBUK (B Ka4ecTBe YepHOBMKA Pa3peLleHo UCMO/b30BaTh YNCTbIE IMCTLI ByMaru), Ho Ha
NMPOBEPKY OH He NMpeabsBaseTcs. YTobbl OTKPbITb KaJIbKYJISTOP, HAXKMUTE Ha CBOE n30bparkeHune B
Kpy>ko4ke. icnosib3oBaHMe CTOPOHHMX PECYPCOB M CMPaBOYHbIX MaTEPMasioB CTPOro 3arpeLLeHo.

Bepwvm B Baw ycnex!

Bonpoc]
Bann: 25,00

WHBapuaHTHas 4acTb. 9TO 3a4aHue obs3aTesibHO 415 BCeX y4YacTHUKOB. 3asjlaHne o(hopMIsaeTCcs B
NMNCbMEHHOM BuA€E Ha JINCTax 6yMaI'VI

PaccMoTpuTe Manyto OTKPbITYI0 3KOHOMUKY C MJ1aBatoLWmnM BatoTHbIM KypCcoM. O6LMA yPOBEHD LieH
B KPAaTKOCPOYHOM Nepuroae puKCUpoBaH 1 COCTaBASET eanHMLy. PYHKLUA NOTPEeObUTENbCKNX
pPacxof0B MMeeT cieayowmii sug: C = 40 + 0,8(Y - tY), roe Y — cOBOKYMHbIN [0X0f, a t — CTaBKa
nogoxXoOHOro Hasora, pasHas 0,25. PyHKUMA MHBECTULIMOHHBIX pacxonos umeeT sng: | = 80 - 0,2R,
roe R — ctaBKa npoueHTa. FocyaapCTBEHHbIe 3aKyNKnM coCTaBNAaloT 20. DYyHKLMS YACTOro 3KCropTa
3apaeTcs Kak Nx =10 + 2E, rae E — o6paTHbIN BantoTHbIN Kypc (LieHa MHOCTPaHHON BatoThl,
Bblpa)KeHHas B eIMHNLLaX OTEYeCTBEHHO BaloThl), PaBHbIN 5. CMPOC Ha peasibHble AeHEeXHble
OCTaTKM 3aA4aH QyHKUMen: (M/P)D = 0,4Y - 0,3R. HoMnHanbHOoe npeasoxxeHne geHer pasHo 150.

(a) (7 6annoB) NycTb N3HaYaIbHO 3KOHOMMKA C COBEPLLUEHHOWN MOBUIbHOCTLIO KanuTana
HaxXoOMTCA B paBHOBECMW. 3anuLINTe ypaBHEHWE KPUBOI paBHOBECUS niaTexHoro 6anaHca BP.
N306pa3nTe paBHOBeCME B SIKOHOMMKE Ha AnarpamMmme IS — LM — BP. OTMeTbTe BCE KJII0YEBbIE TOYKN.

(6) (4 6anna) NpeanonoXum, NPaBUTENLCTBO NPOBOANT CTUMYJIMPYIOLLYIO (DUCKaNbHYIO
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®durHaHCbI N MHBECTULUK
MONINTUKY, YBESINYMBASA roCcyfapCcTBEHHbIe 3aKynKu Ha 20. [oKaknuTe, Kak U3MeHN10Cb paBHoOBecue
B SKOHOMUKe Ha Aunarpamme IS — LM — BP.

(B) (5 6annoB) O6bLACHUTE NOACTPONKY K HOBOMY PaBHOBECUIO MHTYUTUBHO 1 onpeaennTe
napamMeTpbl HOBOr0 PAaBHOBECUS B TEPMUHAX CTABKU NPOLIEHTa U COBOKYMHOI O BbIMyCKa.

(r) (4 6anna) MNycTb B pe3yibTaTe BBEAEHUSA CaHKLMIA MOBWbHOCTL KanuTana cTana paBHa HyJo,
Torga ypaBHeHue Kpusol BP 3apgaetcsa Kak Y = 390. MNpaBuTenbCTBO Tak)Xe yBeNYnUBaeT
rocyfapcTBeHHble 3aKyrnku Ha 20. [lokaXxuTe, Kak U3MeHNJ10Cb paBHOBECME B SKOHOMUKE Ha
aonarpamme IS — LM — BP.

(m) (5 6annoB) O6BACHNTE MNOACTPONKY K HOBOMY PaBHOBECUA MHTYUTUBHO. Ka4yecTBEHHO
CpaBHUTE BO3AENCTBME CTUMYIMPYIOLLEN (PUCKANIbHON MOJINTUKN Ha KYPC HaLWOHaIbHOW BalloThl
MpY COBEPLUEHHON N OTCYTCTBYOLLEN MOBUNBHOCTN KannTana. Kakas cteneHb MobuabHOCTU
KanuTana 6bonee npegnoYTUTENbEHA A8 9KCNOPTEPOB B CTPAHE-3KCMOPTEPE PECYPCOB, eC/n
paccMaTpuBaTb BANSHUE ONMUCAHHON (OUCKaIbHOW MOJINTUKKN Ha Ux 6narococtosiHne? PeweHune
obocHywnTe.

Bonpoc 2
Bann: 25,00

WHBapunaHTHas 4acTb. 3To 3agaHune obs3aTesibHO 418 BCex y4YacTHUKOB. 3ajlaHne OYOpMIIAETCA B
NMACbMEHHOM BuAe Ha JINCTax 6ymarM

MpoaHanm3npynTe NoBeeHne BbiNyCKHUKa 6U3Hec-1wKobl «Ycnex» TUMypa, npeanoyTeHus
KOTOPOro NpeacTaBnMbl hyHKLMER oxxuaaeMoit nonesHocTu (hoH HelimaHa-MopreHLITepHa) ¢
snemMeHTapHom dyHkuUmeln nonesrHoctr u(x) = In(x), roe x — neHexxHas cyMma (B LeHeXHbIX
eanHuuax (o.e.)). O6nagas HEKOTOPLIM CTapTOBbLIM KanuTasoM, TUMyp peLuns cTaTb bru3sHec-
aHresioM, UHBECTUPYS CPeLCTBaA B BEHYYPHbIE MPOEKThI.

(Byaywue BbINNaThl He AUCKOHTUPYIOTCS.)

(a) (10 6annos.) MepBbIM MPOEKTOM, O BEANYMHE MHBECTULINIA B KOTOPbI TUMYP A0/KEH MPUHATL
pelieHune, cTan ctapTan A, KOTOPbIA MO oueHke TuMypa paBHOBEPOSATHO MOXKET NPUHECTU eMy
NpubbIb 400 % Ha KaXkayto BIOXKEHHYIO IEHEXHYI0 @ AUHULLYY UM XKe 0Ka3aTbCsa NpoBabHbIM (a
3HAYUT JEHbIU, BIOXKEHHbIE NHBECTOPOM, OKa3aanch 6bl NOTEPsHbI). Ha MOMEHT NpuHATUA
peweHnsa Tumyp pacnonaraeT 16 A.e. h HUKaKUX APYrnX UCTOYHUKOB OEeHEXHbIX CPeACTB Y HEero
HeT. [Mpe)ae 4eM NPUHATb pelleHne o cyMMe hpuHaHCcMpoBaHua ctapTana A, TUMyp MOXKeT HaHATb
OMbITHBLIX 3KCMNEPTOB, KOTOPbIE TOYHO CKaXKyT OKa)keTcd cTapTan A yCrnewHslM nin HeT. Ho ycnyru
3kcnepToB obonayTca Tumypy B 8 a.e. HanmeT N TUMyp 3KCMepPTOB UM HET? ECNIM OH OTKaXkeTcs
OT YCJYr 3KCMepTOB, Kaky cyMMy 13 16 a.e. Tumyp nHBeCTUpyeT B cTapTan A?

MpuseauTe rpaduyeckne UATIOCTPaLMN/ ANOCTPaLMIO PELIEHNS B MPOCTPAHCTBE KOHTUHIEHTHbIX
6nar. Mo pucyHKam/prcyHKy A0SXHa BbITb MOHATHA JIOFMKa NPUHATUS pelleHns Tumypa.
PUCYHOK/PUCYHKIN [OMKHbI BbITh MONHOCTHIO 06BbACHEHBI.

(6) (5 6anno.) MNpeanonoXuM Tenepb, 4To y TUMypa HET BO3MOXKHOCTM 06paTUTLCA K 3KCNepTaM
no nosoAy cTapTana A u3 nyHkTa (a) 1 HET BO3MOXHOCTU CaMOCTOSTENLHO peLlaTh, Kakylo CyMMy
MHBECTMPOBaTL B cTapTan. OH MOXET TOJIbKO COrIacUTLCSA BIOXKMUTL B cTapTan A 3anpaliuBaemMyio
cTapTanepamMu CyMMy WK 0TKa3aTbCs. Ha Kakyto MakCUMasbHy0 CYMMy MHBECTULMIA B cTapTan A
cornacutcs Tumyp? MpuseauTe rpacduyHeckyro UIICTPaLIMIO B MPOCTPAHCTBE KOHTUHIEHTHbIX
6nar.

(8) (10 6annos) Koraa neHexHas cymMMma, KOTOpPoii pacnonaraeT TuMyp, cocTasnsna yxe 160 a.e.,
Ha ceMunHape rno MHBECTMPOBAHNIO B HEOABUXKMMOCTb TUMYpP BCTPETWJ1 CBOEro OAHOKYPCHUKa
KOHCTaHTWHa, KOTOPLIN TOXEe 3aHUMasICa MHBECTMPOBaHUEM 1 pacnosiaraeT Takom e CYMMO.
MpeanoyTeHns KOHCTaHTUHa NpeacTaBnMbl yHKLMEN oxuaaemoin nonesHoctu (hoH HelmaHa-
MopreHLUTepHa) C 3/eMeHTapHol byHKLUmen nonesHocTn u(x) = x2 rae x — geHexHas cymma (B
n.e.). B xone 6ecebl BLIACHNAOCH, 4TO TUMYpP 1 KOHCTaHTUH TOILKO 4TO pacCMaTpuBanm
BO3MOXXHOCTb pacnpenesinTb CBOU CPeACTBa MeXAy OAHUMU U TEMUN XKe ABYMA npoekTamn — Kin M.
MpoekT K rapaHTUpPOBaHHO NPUHECET NMHBECTOPY Ha Ka)KAYl0 BJIOXKEHHY0 e AnHULY Npubbinb 20%.
MpoekT M c BeposATHOCTbIO T, rAe 0 < m < 1, npuHecéT Npubbinb 50% Ha Kaka4yto BJIOXKEHHYIO
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®durHaHChI 1 nHBecTnumnn
eanHmuy, a c BepOﬂTHOCTb}O] = T BJIOXKEHWNA HE MPUHECYT I'Ipl/l6bIJ'II/I, HO MHBECTOP CMOXXET BEPHYTb
BJIOXKEHHYIO B MPOEKT CyMMY. Oka3anoch, 4To TI/IMyp 1 KOHCTaHTUH NMPUHANN OONHaKOBblE pelleHns
OTHOCUTENBbHO pacrnpenesieHna cpencTs Mexxay asTuMnm AByM4A NMNpoekKTamMm (BJ'IO)KI/IJ'II/I OANHaKOBbIE
CYyMMbI B KaXk bl I'IpOEKT). YKa)KnTe BCe BO3MOXXHble 3Ha4YeHUs napamMeTpa M.

MpueenunTe rpadmnyeckne NNKCTPaLMn peLLlEHNS B MPOCTPAHCTBE KOHTUHIEHTHbIX 6nar. Mo
pUCYyHKaM AosiKHa BbITb MOHSATHA JIOrMKa NPUHATUSA peleHuns Tumypa n KOHCTaHTUHa. PUCYHKN
LOJIXKHbI ObITb MOJIHOCTBLIO 0OBACHEHDI.

Bonpoc 3
Bann: 10,00

Suppose this is an ABC company that operates under perfect capital market conditions. All the
assumptions of Modigliani&Miller (MM) irrelevance theorem are applicable. There are no corporate
income tax and no personal income taxes. ABC' management team plans to change its capital
structure. Managers propose to issue additional equity and retire part of existing debt. Below,
choose the best sentence describing the consequences of this deal.

c
a.

Stock price will increase after equity issue, debtholder’s wealth will increase as results of the ded,
shareholders’ required return will increase, shareholders’ wealth will decrease.

c
b.

Stock price will not change after equity issue, debtholder’s wealth will not change as results of the
deal, shareholders’ required return will decrease, shareholders’ wealth will increase.

c
C.

Stock price will not change after equity issue, debtholder’s wealth will not change as results of the
deal, shareholders’ required return will not change, shareholders’ wealth will not change.

c
d.

Stock price will not change after equity issue, debtholder’s wealth will not change as results of the
deal, shareholders’ required return will decrease, shareholders’ wealth will not change.

C
e.

Stock price will not change after equity issue, debtholder’s wealth will decrease as results of the
deal, shareholders’ required return will increase, shareholders’ wealth will not change.

MpaBuUsbHbBIN OTBET:
Stock price will not change after equity issue, debtholder’s wealth will not change as results of the
deal, shareholders’ required return will decrease, shareholders’ wealth will not change.

Bonpoc 4
Bann: 40,00

A company BCD 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 20% forever. Management of the company follows
an investment policy which leads to no 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 BCD's business. There
is no corporate income tax. Assume perfect capital markets.
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drHaHCLI ¥ UHBECTULUN
Capital market analysts believe in CAPM and have estimated BCD’s equity beta of 0,8. Analysts use
return of a one-year zero-coupon (I-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 is 18,5%.

Today is December 31, 2022, and payout decision together with 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 BCD's stock without changing the
whole business model. Managers cannot influence BCD's company efficiency. They offer to increase
capital spending and follow stable growth model with a targeted 2% growth rate. This plan is going
to be released to the public on January 12023 and dividends will be delivered to shareholders right
after that. There are 100 shares outstanding.

BCD managers understand that the proposed decision to increase capital spending will affect the
dividend stream pattern. If no external capital is attracted the only source to increase capital
spending is to decrease dividend payout ratio. Shareholders may not like this possible decrease in
dividends. One of existing alternatives is to attract riskless debt capital. Suppose BCD managers can
attract any amount for any maturity anytime to finance required increase in capital spending. In
this case managers will present shareholders the overall plan as an opportunity that will not
decrease tomorrow's dividend payment and will allow to finance stable growth with infinite
additional debt issues.

Question 2.1 Determine BCD stock fair value today if BCD lives in accordance with its historical NO
growth policy. (16 points max)

Question 2.2 Suppose you are asked to recommend on upcoming changes at BCD that will allow
company to satisfy stable growth model. It is mentioned in the text above that there are at least
three factors that might influence shareholders’ wealth:

a) capital spending increase (8 points max);

b) no loss of dividends (8 points max) and

c) debt capital usage (8 points max).

Evaluate in detailhow each of these factors influence your recommendation . Support your answer
with calculations if applicable.

Bonpoc 5
Bann: 3,00

Y amepukaHckon komnaHmm VOLTA B obpawieHnn 100 MaH akumin. FonoBas BasioBas
npubbinbcocTaBnseT 70 MApA A0N1apoB, onepaunoHHas npuboeinb — 50 Mapa Aonnapos, EBITDA —
60 MapAa 00NapoB, YMcTaa Npubeblnb — 20 Mapa aonnapos. Lonr paseH 90 mapa Aonnapos noa 6%
rofoBbIX, LeHeXXHble CpefCcTBa U SKBMBAJIEHTHI (cash) — 10 mnipg [onnNapos.

Ncxoas M3 nprBeAeHHbIX AaHHbIX M 30J10TOM0 NpaBuia OLEeHKN AainTe MoAesbHYI0 OLLEeHKY OZHOM
akuuu (NnoapasymeBaeMas oLleHKa No MybTUNAMKaTopPy) B Aosinapax CLUA.

Bonpoc 6
Bann: 2,00

Mo npocTenen hopMyie 6ECKOHEYHOro BpEMEHHOro FOPU30HTa oLeHUTe KoMnaHuio (uweTcs
cnpaBeasiMBas pbiHOYHasA CTOMMOCTb CPeAHEePUCKOBaHHOro 613Heca Ha pbiHKe, B Mapa pybnei),
KoTOopas exxeroaHo 3apabaTteiBaeT 10 mapa pybnen Boipyyku, 6 mapg pybnen onepaumoHHOM
npnbbinn, 4 mapa pybnen geHeXxXHOro NnoTtoka u 2 mapa pybnen yncrtom npnbdsinu.

Ha pbiHKe dmKcupytoTca cneytouime ctaBkun: 6e3pnckoBas ctaBska — 10% rofosblX, CTaBKU NO
KopropaTMBHbLIM 06MraunaM MHBECTULIMOHHOMO rpenfa — 12-13%, cTaBka AOXOAHOCTU XOPOLLO
ansepcucpumpoBaHHoro noptdens — 16%.

3aknounTenbHblii aTan Onumnuaabl CTYAEHTOB U BbIMYCKHUKOB «Bbicliasn nura» — 2023 T.



®durHaHCbI N MHBECTULUK

Bonpoc 7
bann: 2,00

VIHBECTOp paccMaTpuBaeT ,D,ByXJ'IeTHI/IVI WHBECTULNOHHbIN MPOEKT C AEHEXHbBIMN MOTOKaMUn 180 1n
300 egnHuny, rnoJsiydaeMbix 4yepeslu 2 rofna CoOOTBETCTBEHHO OT MOMEHTa MHBECTMPOBaHUA. Ha

6nv>Kanwmin ron CTaBKa NMpoLeHTa oXxmuaaeTca B pa3Mepe 10% rofoBblX, @ Yepe3 rof OHa CHMU3UTCA
0o 8%.

Kak byneT paccynTaHa 1 YeMy byaeT paBHa npuseneHHas cTouMocTb? (YKaxKuTe oTBET C OAHNM
3HaKOM MOC/Ie 3aMATOw, Mo MpaBuiIaM OKPYrieHNs)

Bonpoc 8
Bann: 8,00

Poccuinckas komnaHua PP ycTtaHOBUMAA ANBULAEHL MO NPUBUIErMPOBaHHBLIM aKLMSM B pa3Mepe
10% oT uucTomn npubbiam (380 Mapa py6. — NPWBLIIL, | MAPL LWTYK NPUBMAEIMPOBAHHbIX aKLWiA).

OLeHNTe NPUBUIErMPOBaHHYIO aKLMIO Ha TekyLnit MoMeHT (04WH 3HaK nocsie 3ansaToi, No
npaBuiaM OKPYrieHNs) BpeMeHN Npun cnenytoLein MHpopMaLun o pbiHke paboTbl KOMMAaHWK:
b6e3punckoBas cTaBka cocTaBnseT 10%, CTaBka 6aHKOBCKUX Aeno3ntos — 11%, CTaBka obanraymin
WHBECTULMOHHOrO rpenga — 13%,19% — Tpebyemas noxonHocTb no mogenu CAPM c 6eTa
aKLMOHEPHOro KanuTana AaHHoW KoMnaHun 1,5, n 14% — TpebyemMas AOXOAHOCTb MO aKLUUAM C
OrpaHMYyeHneM npas.

a) (3 6anna) MNponsseanTe OLEHKY C NPeAMNoN0XKeHNEM, YTO ONBMNAEH BbiNa4nMBaeTCs OANH pa3
Brop;

6) (5 6annoB) NponssennTe OLLEHKY C NPeanosIoKeHNEM, YTO AMBUAEH BbiMladBaeTCca 4Ba pa3a

B rof v nHeecTupyeTcs (MepBbiii AVBUAEHS BbINJa4yMBaeTCs B U0e, BTOPOI B KOHLE roaa).
MNHBeCTOp OLLeHMBAET CrpaBen IMBYIO LIeHY akLMWU Ha Havano roaa.

Bonpoc 9
Bann: 10,00

CerofiHs 30/10TO Ha CNOTOBOM pbiHKe TopryeTcs no ueHe $625,70 3a yHUui0. I ceronHs xxe
(hbloyepcHas LUeHa Ha 30J10TO MO KOHTPaAKTY C UCNOJIHEHUEM Yepe3 noJsiroga coctasnseT $641,70.
KakoBa nosiyropoBasi NpoL,eHTHasA CTaBKa B 9KOHOMUKe ucxonsa U3 HabnopeHui 3a
CMOTOBOW M (PbIOYEPCHOW L,eHOoW 30J10Ta (NPY CIOXKHOM, HO He HernpepbIBHOM HaYMCAeHUN
npoLieHToB)? [laiiTe oTBET B MPOLIeHTaX, OKPYr/IMB [0 ABYX 3HAaKOB MoC/ie 3ansTou.

Bonpoc 10
Bann: 5,00

Y ny6an4Hom KoMmnaHmm, 0CBOGOXXAEHHON OT ynaaThl Hanora Ha Npubeinb, B 0bLLen BennynHe
KanuTana gonr coctasnaeT 40% no 6anaHcoBom oueHKe 1 30% No pbIHOYHOM oLLeHKe. KoMmnaHus
NaaHUpyeT 0TKa3aTbCsa OT A0JIra 1 NnepenTun K paboTe NCKNIOYMTENbHO Ha COBCTBEHHOM KanunTane.
BeTa KO3(h(ULIMEHT aKLMM KoMMNaHUM ceityac (c JoAroBol Harpy3Kon) paseH 1,7.

Yemy OypeT paBeH 6eTa npun 100% cobcTBEHHOM KanuTane? [laTe OTBET, OKPYr/IMB 3HaYeHne
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®UHaHChI 1 UHBECTULN
Ko3(ppMLMEHTa 0 OAHOr0 3HaKa Nnocse 3anaToin

Bonpoc n
Bann: 10,00

MHBecTop cpaBHMBaeT ABe NybanYHbIE KOMNAaHUM OAHOM OTpacaun: BbICTPOPaCTYLLYO KOMNaHUIo A
(exxeroaHbIN TeMn pocTa BbIPYYKM COCTaBNSAET 16%) 1 KoMnaHuio b cpeaHeoTpacnesoro pocTa (8%
B roa). PbIHOYHas KanuTanm3aums KoMnaHum A cocTasnseT 18 mapa pybnei, pbiHOYHas
kanuTanunsaunsa b pasHa 13 mapa pybnein. Yuctas npubsinb A oueHeHa no rogy B 600 MaH pybnen, a
no komnaHum b — B 1,1 Mmnpa pybnen.

NHBeCTOp MLLEeT ANA MHBECTMPOBAHUA HEAOOL,EHEHHYIO KOMMNaHM0. Kakast KomnaHusa byaeTt
BbiOpaHa?

Bonpoc 12
Bbann: 10,00

Bbl cobnpaeTech nHeBecTuposaTh 10 MAH pybnen B nopTdesnb N3 ABYyX aKTMBOB: 6e3p1CKOBbI aKTUB
C 0XKMOAeMOWN [OXOAHOCTbLIO 5% 1 hoHA aKLUMM C 0XXKMAaeMon AOXOAHOCTbIO 12% 1 CTaHAapTHbLIM
OTKJIOHEHVEM 40%. 10 MHBECTNPOBaHWUIO YCTAaHOBJIEHO OrpaHNYeHne — CTaH4apPTHOE OTKJIOHEeHne
nopTdesnsa He f0/HKHO npeBbiwaTb 30%. Kakyto MakCUMaJsibHY0 LOXOAHOCTb MOXKHO OXXNAaTh B
3TOM CJiy4ae?
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