®durHaHCbI N MHBECTULUK

Bonpoc VlHd)O

YBa)kKaeMble y4acTHUKK!

OnvMnuagHoe 3aZlaHne MNo HamnpaeJsieHnto «@UHAHCLI U UHBECTULIMKU» COCTOUT U3 ABYX YacTel:
MHBapuaHTHasA YacTb NpeacTasseHa 3aaaHnem Ne 1. UX HY)KHO BbINO/IHUTL BCEM YHACTHUKAM.
BapuaTUBHaA YacTb pa3jesieHa Ha Tpeku:

o Tpek «KopriopaTuBHble MHAHCHI»: 3adaHnsa Ne 2-3.
o Tpek «PMHAHCOBbIE PbIHKW»: 3a4aHUA Ne 4-8.

Bbl MOXKeTe coCcpefoTo4MThCS Ha 3a4aHNSAX KOHKPETHOMO Tpeka, 4Tobbl NpeTeHaoBaTb Ha CTaTyC
aunnomanTa |, I, Ill cTenerHun, nam NnocTapaTbCa PeWNTb 3a4aHnNs NobbiX ABYX TPEKOB Ha BbICOKOM
YPOBHE, 4TObObI MpeTeHA0BaTb Ha CTaTyC MefasncTa Nno HanpaBaEeHULO.

PeweHne 3a8aHna MHBapnaHTHOM YacTy (3aaaHue Ne 1) odhopMaseTcs B MMCbMEHHOM BUAE Ha
YUCTbIX MNCTax A4.

3ajaHus BapnaTUBHOW YacTun (Ne 2-8) BbINONHAOTCA B CUCTEME — pelleHnsa BHOCATCA B
cneunanbHoe rnoJsie oTBeToB. ECAm peweHne 3agaHnn BapuaTUBHOM YacTu TpebyeT yka3zaHus
hopMy 1, FPathMKOB 1 CXEM, MOXKHO BbIMOHNTL PELIEHNE Ha YNCTLIX ncTax A4. doTo/ckaH
PYKOMMCHOW paboThl 3arpy>kaeTca B TECTUPYIOLLYIO CUCTEMY B KOHLe cocTa3aHus (Ha 3To y Bac
6yneT 15 MUHYT).

I'Ip|/| BbIMOJIHEHUN 3a4aHNIA MOXKHO UCMOb30BaTh BCTpOEHHbII7I B CNCTEMY KaJlIbKYJIATOP N
HepHOBMK(BKaHeCTBeHepHOBMKapa3pemeHOMCHOﬂb3OBaTbHMCTHeﬂMCTbIﬁyMaFM),HOHa
HpOBepKyOHlﬂEHpenbﬂBﬂﬂeTCﬂ.MCﬂOﬂbBOBaHMGCTOpOHHMXpecprOBMCHpaBOHHbD(MaTepMaﬂOB
CTpOro 3anpeLieHo.

Bepwvm B BaL ycnex!

Bonpoc]
Bann: 50,00

WNHBapmnaHTHas 4acTb. 3To 3afgaHue 0653aTesibHO [J15 BCEX y4aCTHUKOB
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®UHaHChI 1 UHBECTULN
PaccmoTpuTe 3aKphITYH0 2KOHOMUKY C KECTKMMMI LIeHaMK U KEeCTKUMWN HOMUHAMNBHBIMK 3apaBoTHBIMK
nnaramu, NpeacTasneHHy Mogensio |S-LM. MycTb dyHKUMA NoTpeBUTENbLCKUX PacXodoB 3a0aeTesa Kak
C =100+ 0,8(Y —T),rae T = 0,25Y. AkkopaHble Hanoru 1 TpaHchepTbl NaHa4anbHO PasHb! HyIH.
DYHKLWA MHBECTULIMOHHBIX pacxonos umeet cnenytowmil sun: I = 300 — 20R, rne R - peankHas cTaeka
npoueHTa. [ocyaapcTBEHHbIE 3aKyNK1 auuknyHbl u coctaensaoT 100. HomuHanbHoe npeanoxeHne qeHer
cocraengaeT 150, 06wwit yposeHs ueH P noctosiHeH 1 paseH 1. Cnpoc Ha pearnbHbIi AeHbMM 3a4aeTcs Kak:
mé = 1/3Y — 10¢,rpe ¢ — HoMUHanbHas cTaBka NpoLeHTa. [leHexHbIi MynsTUnnnKaTop paseH 1.

(a) (4 6anna) Yemy paBHbl MHNALMOHHbIE OXUOAHUS B [JAHHOM SKOHOMMKE, €CIU LieHbl U HOMUHATbHbIE
3apaboTHble NNaThbl XecTkne? Kak COOTHOCATCA peanbHas cTaBka NpoLeHTa 1 HOMUHaNbHas?

(6) (10 ﬁannoa) Haiante paBHoBecKe B AaHHOW SKOHOMUKE B TEPMUHAX COBOKYMHOrO BbIMyCcKa W peansHon
CTaBKV MPOLIEHTa M NPOWIITICTPURYIATE Ha AnarpaMme 1S-LM.

(8) (12 6annos) MycTb NPaBMTENbCTBO YBENUYNBAET FOCYAAPCTBEHHBIE 3aKyMKM 3a CHET akKOPIHbIX HANOroB
Ha B0. HaliouTte HoBoe paBHOBECKE B AaHHOI S3KOHOMUKE W NMPOUNMIOCTPUPYIiTE M3MEHEHWE PAaBHOBECUS B
koopauHatax (Y, R) Ha auarpamme IS-LM. OBBSICHUTE UHTYMTUBHO MEXaHU3M NPUCTOCOBNEHNs SKOHOMUKN
K HOBOMY paBHOBECHIO.

(r) (12 6annoB) MycTb NPaBUTENbCTBO YBENUUMBAET rOCYAapPCTBEHHbIE 3aKyMKW 3a CHET YBENUYEHUs
JeHexHol 6aabl (amuccum gewrer) Ha 50. HaliguTe HoBoe paBHOBECHE B [JaHHOI SKOHOMWKE B TEPMUHAX
(Y, R). MpounnniocTprpyTe NAMeHEHUA Ha anarpaMmme 1S-LM, nzobpasune Hoyro auarpammy. O6bsacHUTE
WHTYWTUBHO MEXaHW3M MpUcnocobneHnst 3KOHOMUKA K HOBOMY PaBHOBECUIO.

(a) (10 6annoB) Kak namenuncs 6bl Baww uncneHHbli oteeT B nyHkTe (), ecni Gbl AeHEXKHbI
MYTETUNIMKATop Bbin paseH 2°?

(e) (2 Ganna) Kakaa nonutuka na nepeyncneHHsIX Boile 6onee ahhekTMBHA C TOYKM 3pEHUA
MaKCcMMU3aLMK COBOKYMHOrO BbInycKka?
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Bbann:10,00

Problem 1 (essay question). You must complete this task in English
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. List any
assumptions you need, present the logic of where the WACC comes from, and derive the well-
known formula.

Bonpoc 3
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Problem 2 (problem solving and essay). You must complete this task in English
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®uUHaHCbI ¥ MHBECTULNN
A company CDE 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 CDE's business.
Assume perfect capital markets except for corporate income tax which equal 20%.

Capital market analysts believe in CAPM and have estimated CDE'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, 2023, 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 CDE's stock without
changing the whole business model. Managers cannot influence CDE's company efficiency. They
offer to increase capital spending and follow a stable growth model with a targeted 4% growth rate.
This plan is going to be released to the public on January 1, 2024 and dividends will be delivered to
shareholders right after that. There are 100 shares outstanding.

CDE 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 risky debt capital. Suppose CDE 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 (15 points max) Determine CDE stock fair value today if CDE lives in accordance with its
historical 2% growth policy.

Question 2.2 Suppose you are asked to analyze upcoming changes at CDE that will allow the
company to satisfy a stable growth of 4%. It is mentioned in the text above that there are at least
three factors that might influence shareholders’ wealth. Evaluate in detail how each of these factors
influence your recommendation. Support your answers with calculations if applicable.

A) (5 points max) No loss of dividends (Hint: payout issue should be irrelevant for our case)

B) (5 points max) Debt capital usage (Hint: 2 ways to approach the question - PVTS and terms of
risky debt that should fit our case)

C) (15 points max) Capital spending increase (Hint: CDE business model is fixed in terms of its
economic efficiency. Propose such an investment plan for CDE that will maximize its fair value and
calculate the stock fair value)
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Kakyto TOproByto CTpaTeruio cieayeTt peasin3oBaTh 418 U3BNEeYEHNSA CEKYNATUBHOM Npubblau,
€C/IN OXKNAAT HUCXOAALLYIO AMHAMUKY CMOTOBOM LieHbl 6a3ncHOro akTmuea? Kak B 3ToM ciy4yae

onpeaenseTcs npubbib?

° no3nuusa no opsapay;

o I'IpVI6bIJ'Ib onpenensaeTca Kak LUeHa KOHTPpaKTa MUHYC LleHa Ha OaTy
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KOHTaKTa.

Bonpoc 5
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Mpy NPOYNX PaBHbLIX YCIOBUSX, YTO MOTJI0 Obl MPUBECTU K CHUXKEHWIO (hOPBAPAHOW LieHbl aKLumn?

c
a.
YBenn4yeHne CnoTOBOW LieHbl

c
b.
YMeHbLUEeHNE 0XKNAEMOr0 AMBUAEHAA
C
c.
YMeHbLIEeHNE BPEMEHN [,0 NCTEYEHUS
c
d.
YBennyeHmne 6e3pncKoBOm MPOLEHTHOM CTaBKN

Bonpoc 6
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KomnaHuns «Becénoe 3010T0» 3ak/it04mAa C 4UJ1EPOM MO AParoueHHbIM MeTanlaM pacyY€THbIN
KOHTPaKT Ha hopBapAHYyo Nokynky 80 Kr 30510Ta No ueHe $53 000 3a Kr. B gaTty ncnoaHeHus
cnoToBas LieHa paBHa $52 780.

OTBeTbTe Ha BOnN POChbI:

1. KoMnaHusa 3annaTuT gunepy nav noayyuT AeHer oT aunepa’?
2. O Kakom paC4Y€THON CyMMe C AnNepoM UOET peyb? NpneBegnte pacyeTsol.

Borlpoc7

Bann: 22,00

Baw apyr cchopmupoBan nopTdenb U3 2 akumii, KOTOPLIN, MO €ro C/IoBaM, UMeeT CT. OTKJIOHeHne
19%. Y akuuni B nopTdene cnegytolime napaMmeTpbl.

OXxxnpaemas rogosas CT. OTK/IOHEHUe
0OXOOHOCTb
AKLMA A 12% 10%
AKLMA B 16% 22%

Bec akuun A — 75%.

OTBEeTbTE Ha BOMNPOCHI:

a. (4 6anna) Kakosa oxnaaemas JOXOAHOCTb NopTdens Bawero Apyra? [NpuseanTe peLueHmne.
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®PUHaHCbI N HBECTULUN
b. (3 6anna) AsnseTcs nn nopTdesb Ballero Apyra AMBepCUPULNPOBAHHbLIM?

c. (15 6annoB) MpeanosoXnM, 4TO Bbl MAaHUpyeTe cobpaTh NOPTdENb C TAKOM XKe 0XKUAAEMOii
[OXOAQHOCTbIO, KaK Y Ballero Apyra, Ho y BaC €CTb BO3MOXXHOCTb TaKXXe MCM0Jib30BaTh
6€3pUCKOBbIN MHCTPYMEHT C AOX0AHOCTbIO 4% FOMI0BbIX, KAK B AJIMHHOW, TaK U B KOPOTKOW MO3MLINN.
KakoBbl 10/1>KHbl 6bITb BeCa 6e3pNCKOBOro MHCTPYMEHTA 1 KacaTeslbHOro nopTgens, YTobsbl
NoNyYNTb 0XKNAAEMYIO [OXOAHOCTb, KaK Yy Ballero apyra?

Bonpoc 8
Bann:10,00

Bbl o6nanaeTe obnuraumen HOMMHaIbHOM CTOMMOCTbIO 4 000 py6. Mo obnurauum BeinJadYnBaeTCs
KynoH 10%. OCTaBLUMNCSA CPOK XN3HU obmraunm Tpm roga, Cama obnuraumsa natuneTHas. Nocne
Tpex net obnvraumns bypeTt noraweHa. AMOpTM3aLLIUN HET.

a. (5 6annoB) CKOIbKO CTOUT Ha TeKYLL A MOMeHT obAnraLnsa Npw NPOLLeHTHOW cTaBke 7%? OTseT
HanuwmnTe YncaoMm, 6e3 Npobenos v c1oB. 05 oTAeNeHns AecATUYHbIX 3HakoB (B cnyyae
HeobX04MMOCTMN) NCMOMb3YATe TOUKY

(npumep otseTa: 100.05)

OTBeT:

b. (3 6anna) Eciim cnTyauma Ha pbiHKe M3MeHWack, U MPOLIEHTHas CTaBKa Tenepb cocTasnseT 9%.
OAunH 13 Balwnx 3HaKOMbIX XenaeT KynnTb JaHHyo obanraunto 3a 4 200 py6. CornacHbl v Bl
npogaTb 06Mraumio No Takom LeHe Npu NPoLLeHTHON cTaBke 9%?

c. (2 6anna) He npon3Boaa pacyeToBs, yKakuTe BapuaHT, 4TO MPOU30AAET C LieHol oburaunmn B
c/lyvyae yBesindeHust KyrnoHa Ha 20% 1 pocTa NPOLEHTHOI CTaBKu Ha 10%,.

CtonmocTb obauraunm Mpn Npo4nx paBHbIX YCOBUAX
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