Coaepxanne oconibIX GopM TEKYIEro KOHTPOJIs
110 JINCHHUIIIHIIG
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Kypc 1

Juckycens

Temm 2,3.4,5

Discuss the central role of working capital management in financial management.
Discuss the real-terms and nominalterms approaches to investment appraisal.
Discuss internal sources of finance.

Explain the relevance of pecking order theory to the selection of sources of finance.
Discuss practical considerations in the valuation of shares and businesses.

Kontpoasnas padora
Tema 1
1. The essence and purpose of financial management (financial management). The relationship of
financial management with financial (financial) and management accounting (management account-
ing).
. Financial objectives (financial objectives) of the corporation.
. Indicators of the achievement of the main objectives of the corporation.
. The economic environment and its impact on business conditions.
. Stakeholders (shareholders) of the corporation and their goals.
. Corporation management and stakeholders: agency theory (agency theory).
. Conflicts (conflicts) of interests of various groups of stakeholders.
. The motivation of the management of the corporation (stimulation to achieve the main goal).
. Financial and non-financial goals of non-profit organizations.
10. The essence and role of financial markets and institutions in the activities of the corporation.
11. The main macroeconomic objectives of public policy (macroeconomic policy).
12. The impact of fiscal policy (fiscal policy) of the state on doing business.
13. The role of monetary (monetary) policy of the state and interest rate policy in the activities of
corporations.
14. The effect of exchange rates on business conditions.
15. The role of the money and capital markets in the activities of the corporation.
16. The role of financial intermediaries (financial intermediaries) in the activities of the corporation.
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IIucpmennasn padora no remam 2, 3, 4,5, 6.

3anganue 1.

Jlpa paza B Mecsu komnanud M&M 3akasplBaeT y NOCTABIMKA A wIT. peranem, 4To MmoaHo-
CTHIO TIOKPHIBAET €€ NPOU3BO/ICTBEHHbIE MOTPEOHOCTH. B COOTBETCTBHH ¢ IOrOBOPOM C MOCTaBILII-
KoM Komrasust M&M rnoraiaer KpeauTopcKylo 3a10JDKEHHOCTh B TeueHue B HEeH, a cTonMocTb
oHoM geranyu cocrapngeT C gon. 3arparthl Ha 0pOpMIIEHHE M AOCTaBKY OAHOIO 3akasa COCTaBJIA-
jot D 1011, @ 3aTpaThl Ha Xpasenue oaHoi aetanu cocrasisiot E ot B roa. ITocTaBimk npea-
Jaraet nM00 ckujIKy B pasMepe F% ot uenbl gerajid 3a omlaTy 3aKa3oB B TCUCHHC 30 awei, m1OO
ckuaKy B pasmepe G% OT LeHbl AeTallM 3a ONTOBEIN 3aka3 B pazmepe 40000 wr. OIHAKO, OTITOBHIC
3aKa3bl yBeJIMYAT 3aTpaThl Ha XpalieHue ool aerann no H goyt. B rof.

KparkocpouHoe ¢punancuposanue 10cTynHo komnanun M&M o crapke 1% rogoBsIX.

Onpe/ieNTh: CTOUT JH NPHHUMATD KaKoe-JHG0 U3 IpeioKkeHuit moctapuiuka. ObocHoBaTh
IPEIOKEHHOE PEIICHHE.

HpHMC‘{aHHGS B pacy€Tax HE OKPYIJISTH KOJHYECTBO 3aKa30B B I'O/.
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Mexoanbie qannsie no sapuanaM juis BRI et sajanus 1 npejcrasniens B Tabauie 1.

Hexouinie pamnmeie juis 3aanus |

Tabnuna 1

Ba- P_:mvcr T CAVHING Ve T0- T Toxvmias 1 3Ptk na Jamparsl Cxiwkata | Ckiikata '!m;;:"frl.llm Cranka ripoucs-
pH- | QaHON BHY NOTAINCHNS uena odopuacine Ha xpa- onnary s OnToBbI xparchue | wrr,, Ta 110 KpaTko-
ANT AaNAad KPCTHTOPCRO wr (), W A0CTARKY newe | TCHCHIC 3aKal B ecin Gyayr CPOYHOMY Kpe-
(A, AWTOTDRCHHOCTH 011 OAHOID mr. (B), 30 an. (F), | 40000 wrr. | ocymecTRAATHCA auty (1), %
un (R, nm 3axasa (D), J0170. B % oT (G), % or OITTOBKIC 3aKaihl
aona roa NOKYNHOM | MOKYNHOIT (H), nonn. B roa
G | . i 1 LUCHbI LHEHBbI
1 1S000 65 55 | 400 1.2 0.7 4 2,5 53
S T000 | 62 ] 62 | 400 15 0.7 35 2,6 55
IR 60 | 73 350 K 0,7 35 2,4 57
T 100 s a4 350 2.4 0.7 3 35 6.1
T E [ 1000 | 3 * 3.9 300 25 0.7 3 39 62 |
el 5000 | 64 | 8.6 | 300 13 0.5 3,5 2.7 6,4 l
7] 8000 | 66 | 9.1 450 1.4 0,5 4 2.9 7.3 \l
S | 20000 70 | 5,2 450 1,6 0,5 4 3 7.5
910000 | 68 | 67 500 23 0,5 3 36 5.8
10 | 17000 | 67 75 500 22 0.5 3 39 59
1| 7000 | 69 438 300 17 0.9 35 3.1 7.2
121 9000 | 62 33 300 1.8 0.9 3.5 2.1 6
I3 19000 | 63 8.1 400 2,1 0,9 3 32 6.8
141 11000 | 71 9.7 400 2,6 0.9 3 38 7
15 | 14000 | 59 53 350 2,7 0.9 35 4 74
Te | 6000 | 7 %) 350 12 0.6 3 31 53
171 18000 58 7,7 300 1,5 0,6 4 3 5,5
181 6500 | 74 83 300 19 0,6 3 3 5,7
19 [ 14500 76 9,4 450 24 0.6 4 35 6,1
207 12500 55 5,8 450 2,5 0,6 3,5 3,5 6,2
21 [ 13500 73 6,6 500 1,3 0,8 35 2 6,4
227 10500 56 7.8 500 14 0.8 3 2 13
[ 237 17500 57 4,5 300 1,6 0.8 3 2.2 15
[247 18500 75 3,7 300 23 0,8 3,5 3.2 5.8
25 | 19500 77 88 400 33 038 4 32 59
26| 5500 55 96 400 L7 05 a 3 72
277 7500 53 5.8 350 1.8 0,5 3 2,6 6
28 | 11500 78 6,5 350 21 0,5 4 34 63
{291 16500 54 79 300 2,6 0,5 3,5 34 7
[367] 9500 79 42 300 7 0.5 3 34 74
3a1aHue 2

Komnanus M&M uMeeT TekyuiMii ypoBeHb Oe3HaNeKHON AeOHTOPCKOH 3al0JDKEHHOCTH
pasHbi A % 0T BeIpydkd. DaKTOPUHIOBas KOMIIaHHs IpeayiaraeT komnannn M&M B3sth ynpas-
JeHue 1e0ATOPCKOM 3a10JDKEHHOCTHIO Ha cels, IpY 3TOM OHa rapaHTUPYeT CHIKCHUE NMPOAODKH-
TeJLHOCTH 060poTa AeGUTOpCKOl 3a10/mKeHnocTH a0 F amed (npu JIO0OM BapHaHTE IPEIOXKE-
HHA).

Ilepseiit BapuanT npeioxedds (HakTOPUHIOBOM KOMIIAHHH 3AKITIOYACTCS B CHHMXCHAM
YPOBHSA be3HanesHoi aebuTopckoit 3ajomiennocti Jo B % ot BHIpYUKH, NP 3TOM BO3HAIPAXKAL-
HHE 3a YIpaBJIeHHUE 3aJI0JHKEHHOCTHIO COCTABUT E% OT BBIPYUKH.

Bropo#t BapuaHT npeutokeHds GakTopuHroBoH KOMIIAHHH 3aK/II0YACTCS B TOM, YTO BCC
PHCKH M YOBITKH 10 Ge3Hae)KHLIM J10Jiram oHa Oeper Ha ceOs, MpY 9TOM BO3HArpaXJACHHE NODKHO

coctaBuTs D% ot BEIpyUKH,
DaKTOPUHIOBas KOMIAHUS TAKXKe IPEANaraeT YCIyrH 110 KpaTKoCpo4HOMY (MHAHCHPOBA-
HHIO ¢ NIPOLEHTHOM cTaBKoM 8% romosbix. MakcuMallbHEIH 00beM (MHAHCHPOBAHUS COCTABIACT




70% OT GATaHCOBON BETHUHHBI AeOHTOPCKOl 3an0/mKkeHHocTH. B ciyyae, ecin xomnanud M&M
NPUMET TIpe/ToKenHe GAKTOPHITOBOH KOMIAliK, OHa CMOXKET COKOHOMHTE Ha aIMHHHCTPATHB-

HBIX pacxojax C ThiC. IO/ B TOL.
HekoTophle MOKA3aTet ACATCLIocTH komitaiii M&M 3a riocsiejuiue Jiga roaa npeacras-

sens B Taoanue 2. TIpi 51oM, NOKA3a1eint aKTBOB COOTBETCIBYIOT CPC/IHNM 3a COOTBETCTBYIOIIUH

TNCPUOL.
Tabsnnua 2
Hoxazaren aesireiplocti kommnanun M&M
- ThIC. JOJUIL.

‘ [Tokasarenu 2014 2013
Bupyaxa 21450 18560
L_C;ﬁgcwfunom@ MPOAAX 16287 14520
jbm{mnb 0 _\~'nAﬁ-aTbl NPOLEHTOB ¥ HAJIOTOB 5163 4040

QHHAHCOBBIE PACXO/bL 520 480
. [pudbiad 10 yINaTHl HATOra 4643 3560
| Hanor Ha npHObLIbL 1405 1108

n};{;ﬁbl.'lb nocjie yruiathl Hanora 3238 2452
& BHeoGOpOTHbBIE AKTHBbI 15000 12400

3anacsl 4182 3568

JeGuTopcKas 3aJ0/DKEHHOCTh 6250 5125
| OOBIKHOBEHHBIE aKLMH 10000 10000
. HepacnipenenenHas MpUObLIL 4900 3100
| 8% o6nurauuu (7 J€T 40 MOrameHus) 5000 5000

KpeauTopckas 3aJ0KEHHOCTh 3932 2693

OsepapadT 5% 1600 300

OnpenenuTh: CTOUT JIM MPHHATE KaKoe-ru60 M3 IpeIoKeHnH paKTOPHHIOBOH KOMIIAHHH.
PaccunTaTh NPOAOIDKUTENLHOCTE (HHAHCOBOTO LKA (cash operating cycle), npu 3TOM IPOUTHO-
pHpOBaTh NpPeNoXKeHHe PaKTOPUHIOBOH KOMIAHHH. PaccunTaTh OCHOBHBIE (PHHAHCOBBIE [TOKA3a-
TeqM, XapakTepu3yrolue 3QGEKTHBHOCTD YIIpaBJICHUS 00OpPOTHBIM KaNMTAIOM M JaTh HX SKOHO-

MMYECKYIO HHTEPIPETALHIO.
JcxonHble JaHHBIE [0 BAPMAHTAM JUIsl BBITIONHEHUS 3a1aHUs 2 [PE/ICTABICHDL B tabuie 3.

TaGnuua 3
HcxoaHple JaHHbIe AJs1 3a1aHHA 2
Ba- Tekywuit ypo- YposeHb Ge3ua- DKOHOMHS KOMMaHHH BosHarpakaeHHe Bo3HarpaxacHHe [1poaomKKHTEIBHOCTD
pu- | BeHb Oe3HameK- [IeHON aebuTop- M&M Ha aaMHHH- (bakxTopHHroBoi (haKTOpHHIOBOM o0opora neOHTOpCKOA
aHT HoO¥ nebnTop- CKO# 3a0/KEHHO- CTPAaTHUBHBIX Pacxo- KOMIaHHH, €CJH KOMMAHHH, eCNH 3a/10/DKEHHOCTH, €CNIH
CKOW 38/10JI/KCH- CTH, €CJIH YNpaB- J1aX, eciiu AeOuTop- BCE pUCKkH 1o 6e3- TONBKO YacTh PHC- ynpasnsATh €10 OyaeT
HocTH (A), B % NATh A€OUTOPCKOM CKOM 3aJ0/KEHHO- HaneKHON NeOH- kOB no Ge3Hazex- (axTopHHroBas KoM-
OT BLIPYYKH 33/I0/DKEHHOCTBIO cTbi0 OyaeT ynpas- TOpCKOIt 33,1011~ HOM AeOHTOPCKO# nanus (F), an
6yner QakTopuHro- | NIATL (aKTOPHHIOBas | IKEHHOCTH GepeT Ha 3a10/DKEHHOCTH
Bas komnauus (B), komnanus (C), ThiC. ceOn axTOpHHIO- GepeT Ha cebs dak-
B % OT BBIpY4KH Aoni. pas komnauus (D), | TOpHHroBas Kommna-
B % OT BBIPYUYKH nus (E), 8 % oT
BBIPYUKH
! 15 08 50 1,8 0,9 60
2 1,6 0,8 50 1,6 0,3 65
3 1,7 0,5 70 1,7 1,3 70
4 1,8 0,5 70 1,9 13 75
5 9 06 50 K Ll 30 |
6 2 0,6 40 1,5 I 80 |
’ 2,1 05 40 72 15 75 |
8 | 22 03 ) 16 1 7|
L 9] 23 05 40 19 12 6 |




10 \ 2.4 0.5 40 2 1,5 (ﬂ
ﬁ \ 2.5 0.6 60 2,2 1,7 60 J
12 \ 2 0,6 60 1,6 0,7 65
13 2,7 0,6 60 1,8 1 70
14 1 2.8 0,6 60 2 1,6 75
15 29 0,8 60 22 12 80
16 3 0.8 50 1,6 1 80
17 3.1 0.8 50 1.8 L1 75
18 32 | 0,8 50 2 1,1 70
19 33 1 50 22 11 65
20 3 1 S0 1,6 0,8 60
21 | 3.5 1 40 1,8 0,7 60
22 3, 1 40 2 12 65
23 3.7 12 40 22 0.8 70
'ﬁ4 38 12 40 16 0.6 75
[ 25| 39 12 40 18 05 80
26 | 4 12 60 2 0.8 80
27 41 14 60 22 1 75
28 42 1.4 60 1,8 0,5 70
29 43 14 60 2,5 1,1 65
30 44 1.4 60 24 1.1 60
3anaxue 3

Kommanus M&M 6GecrokouTcss 0 BO3MOXKKHOCTH NMPEBBILICHHA TMMHTa oBepapadTa, ycTa-
HOBJICHHOTO ee DAHKOM B pasMepe A TbIC. IOJUL., BCJICACTBUE IPOIOIDKAIOLIEr0Cs KPH3KCa JTMKBHL-
HOCTH Y HEKOTOPBIX €€ apTHEPOB-ITOKyNaTe eH. C [IOMOLLBIO KOHCAATHHIOBOH (pHPMBI KOMITaHHA
M&M [0ArOTOBAIA IPOTHO3HBIE 3HAUCHUA YHCTBIX NCHEMKHEIX [OTOKOB Ha CJeayIOLHe ABa NEpH-
ona (mauueie C u D) ¢ cOOTBETCTBYIOLIMMH 3HAYeHHAMU BEPOATHOCTH TMOMyYeHHS KX 0TO U3 HAX.
B HacTosiIIee BpeMst CalbJI0 ICHEXHBIX CPEICTB xoMmranuu M&M cocrasnseT B ThIC. 10U

OnpenenuTh: 0XKUAAEMYIO BEIHIHHY (expected value) canpl0 ACHEKHEIX CPEACTBE Ha KO-
gell 1-TO IepuoAa; 0XUIaeMyIO BETHIHHY CAIbN0 JEHEKHBIX CPEJICTB Ha KOHELl 2-TO MEPHO/IA; BE-
POSTHOCTb OTPHIATEILHOTO CATBI0 JACHEKHBIX Cpe/ICTB Ha KOHell 2-T0 NEPUOAa; BEpOATHOCTD npe-
BLILICHUS JIAMHTA oBepapadTa Ha KOHEN 2-ro nepuona. Crenarh BBIBOJIBI IO pesysibTaTaM IIpOBe-

JEeHHBIX pacyETOB.

VicxoHble JaHHBIE IO BApHAHTaM JULSl BHITOTHEHHS 33/ 1aH1A 3 npescTaBeHbl B Tabuue 4.

Ta6nuua 4

HcxoaHble JaHHbIE 1S 3a1aHUs 3

Ne JIumur Texywee porHo3upyeMblii A€HEKHbIH NOTOK ANA nepwuona | (C) ¢ coot- [porHo3upyembli LenekHbif noTok Ans nepuoaa 2 (D) ¢ coot-
Ba- osep- cansao BETCTBYIOLIMMM 3HAMEHHAMH BEPOATHOCTEH €ro NOJy4EHHS BETCTBYIOLIHMH 3HAYEHHAMHU BEPOATHOCTEH €r0 NOAYYEHAA
pu- apadra JAEHEKHBIX
aHTa (A), CpeacTs
tocaonn. | (B),TC. [“3uave. | Bepost- | 3naue- | Bepoar- | 3uaue- | Beposr- 3nave- | Bepoar- | 3waue- | Bepost- | 3maue- | Bepoat-
Aosi. Hue 1, HOCTB HHe 2, HOCTH Hue 3, HOCTB Hue 1, HOCTh HHE 2, HOCTH Hue 3, HOCTB
ThIC. A ThIC. AN ThIC. ans THIC. ans ThIC. ans ThIC. ans
A0/, 3Haue- A0 3Haue- 0N, 3Haue- o 3Haue- A0 3Have- DO 3Ha4e-
Hua | HHA 2 HHsA 3 HuA ] HHA 2 Hus 3
1 500 -200 5000 0,1 3000 0,5 -1500 0,4 6000 0,3 2000 0,4 -5000 0,3
2 500 -100 6000 0,2 4000 0,6 -3000 0,2 7000 0,1 3000 0,7 -7000 0,2
3 500 0 7000 0,3 5000 0,4 -4500 0,3 8000 0,2 4000 0,5 -9000 0,3
4 500 100 8000 0,1 4000 0,7 -6000 0,2 9000 0,3 5000 0,6 11000 0,1
5 500 200 9000 0,2 3000 0,5 -7500 0,3 10000 0,1 6000 0,6 13000 0,3
6 l 200 300 10000 0,3 4000 0,6 -9000 0,1 11000 0,2 5000 0,7 12000 0,1 l
7 !l 200 -300 11000 0,1 5000 0,6 10500 03 6000 0,3 4000 0,5 -1000 \ O,ZJ
8 ] 200 -400 12000 0,2 4000 0,7 12000 0,1 7000 0,1 3000 0,5 \ -8000 \ OL\
9 200 ’ -500 13000 0,3 3000 0,5 -1500 0,2 8000 0,2 2000 0,6 \ -6000 \ O,L\




\ 10 \ 200 \ -600 l 14000 0,1 4000 0,5 -3000 0,4 9000 0,3 2000 0,4 -5000 0,3
‘ 11 \ 500 \ 700 | 5000 02 | 5000 0,6 | -4500 0,2 | 10000 0,1 3000 07 | -7000 0.2
r 12 500 -800 6000 0,3 4000 0,4 -6000 0,3 11000 0,2 4000 0,5 -9000 0,3
r 13 500 900 7000 0,1 3000 0,7 | -7500 0,2 | 6000 0,3 5000 0,6 11000 0,1
14 500 -1000 $000 0,2 4000 0,5 -9000 0,3 7000 0,1 6000 0,6 ]300(; 0,3
15 500 0 9000 0,3 5000 0,6 10500 0,1 8000 0,2 5000 0,7 IZOO(; 0,1
%16 200 1000 10000 0,1 4000 0,6 12000 0,3 9000 0,3 4000 0,5 -1000 0,2
17 200 900 11000 0,2 3000 0,7 -1500 0,1 10000 0,1 3000 0,5 -8000 0,4
18 200 800 12000 0,3 4000 0,5 -3000 0,2 11000 0,2 2000 0,6 -6000 0,2
19 200 700 13000 0,1 5000 0,5 -4500 0,4 6000 0,3 2000 0,4 -5000 0,3
20 200 600 14000 0,2 4000 0,6 -6000 0,2 7000 0,1 3000 0,7 -7000 0,2
J 21 r 500 500 5000 0,3 3000 0,4 -7500 0,3 8000 0,2 4000 0,5 -9000 0,3
1’ 22 J 500 400 6000 0,1 4000 0,7 -9000 0,2 9000 0,3 5000 0,6 11000 0,1
1 = -
[ 23 1' S00 | 300 7000 0,2 5000 0,5 10500 0,3 10000 0,1 6000 0,6 13000 03
. - =
[ 24 | 500 200 8000 0,3 4000 0,6 12000 0,1 11000 0,2 5000 0,7 12000 0,1
| s 500 100 9000 0,1 3000 0,6 | -1500 0,3 6000 03 4000 0,5 | -1000 0.2
| 26 200 0 10000 0,2 4000 0,7 -3000 0,1 7000 0,1 3000 0,5 -8000 0,4
27 200 -100 11000 0,3 5000 0,5 -4500 0,2 8000 0,2 2000 0,6 -6000 0,2
28 200 -200 12000 0,1 4000 0,5 -6000 04 9000 0,3 3000 0.4 -5000 0,3
h 29 200 -300 13000 0,2 3000 0,6 -7500 02 10000 0,1 4000 0,5 -7000 0,4
|30 200 -400 14000 0,3 4000 0,4 -9000 0,3 11000 0,2 5000 0,6 -9000 0,2
3ananue 4

Kommanuss M&M paccMaTpuBaeT HHBECTHLHOHHEIH MPOEKT, CBSI3aHHBIA C PacLUMpPEHUEM
cymecTByouero 6usHeca. CrouMOoCTb 0GOpY0BaHHs JUIA IPOEKTa COCTABIISIET A TBIC. A0 Oxu-
JaeMoe yBenHueHne 06beMa MpoJax NPOrHO3UpYeTCs Ha ypOBHE B Thic. wr. B roa'. B HacTosee
BpeMs NpoJaXXHas leHa 1 LIT. MPOAYKIMH COCTABIACT C 101, IepeMeHHBIE 3aTPaThl Ha eAMHUIY
NPOAYKLMH COCTAaB/IIOT D 10711., @ MOCTOAHHBIC 3aTPAThI E Thic. 101 JIOMOIHUTENBHO MOTPeDy-
[OTCS HHBECTUIMH B OOOPOTHBII KallMTaJl, KOTOPBIC B TEKYLIHX LEHAX COCTABIIAOT F ThIC. mOJIL.

O>xunaeMas HHQIALHMA 7S POJAXKHOH LEHBL, MEPEMEHHBIX M MOCTOAHHBIX 3aTpaT MPOrHO-
supyercs B pasmepe H % rofoBbixX, HHGIALMS AN UHBECTHIIMH B OOOPOTHBIH KanuTal POrHO3M-
pyetcst Ha ypoBHe I % rofoBbIX.

CpoK peaTu3aluH NPOEKTa COCTABILIET 4 ToJIa.

IIpeamnosaraercs, 4To [0 OKOHYAHHHU NIPOCKTa obopynoBaHue MOXHO OyAeT NpOAATh 10 ero
JIMKBHIAIMOHHON CTOMMOCTH, KOTOpast cocTaBuT J% OT TIepBOHAYAIEHON CTOUMOCTH.

Crapka Hamora Ha npuosuts 30%, Hamor ymiaiuBaeTCs B TOAY, CJICAYIOLICM 34 rOI0M
Hauncienus. IIpu pacyeTe HAJOrOBBIX IIATEHEH HeOOXOMHUMO YYeCTh aMOPTH3ALMIO, HAYHCIIsie-
MYIO METOJIOM YMEHBILAEMOr0 OCTaTKa B pa3Mepe G%.

[TocneHantoropas CpeJHEB3BEUICHHAs CTOMMOCTh KaluTana KOMIaHHH M&M cocrasiseT
10%.

Onpenenuts; sHadenne NPV npoexra v JaTh €€ 9KOHOMUHHCCKYTO MHTepnpeTauuio. Paccun-
tath IRR IpoeKTa, NPOHILTIOCTPUPOBATD IPaQUUECcKH 3aBUCHMOCTD MEXKIY MOKA3ATCIAMH NPV u
IRR, caenats BeBOAKL. Paccunrats mokasarens ARR, caenare BbIBOIBI 1O pe3y/ibTaTaM pacyeTos,
IIPE/IIONIONKHB, UTO LEIEBOE 3HAUCHHME 3TOrO ToKa3areis /Il MHBECTHUHOHHBIX TIPOCKTOB y KOM-
nanun M&M cocrasiser 20%. IIposecty aHajlM3 YyBCTBUTEIbHOCTH NPV npoekra k TpeM $akTo-
paM, B KayecTBe OJHOro (GakTopa B3ATh CTABKY AMCKOHTHPOBaHHs (CTOMMOCTD Karnurasia), Asa apy-
rux $pakropa BLIOpATh CaMOCTOSTENIBHO, CAENATh BEIBOJBI 110 pe3yjibTaTaM pacieToB.

Hcxomuple JaHHbIE [0 BApUAHTaM ISl BHITOJIHEHHS 3aJaHHs 4 n1pencTaBJIeHE] B tadnuue S.

1 ;
Ipumeyanne: o6bem npopax BeipacteT TOJIKO Ha 370 konuuecTso. Tak, Hanpumep, 1A 1-10 BApHAHTA KaK bl
roAl B KauecTBe 06beMa NPOJAXK B HATYPATLHOM BbIPAXKEHHH Hy)KHO GpaTh 3HaueHue 650 Thic. WT.



Hexonnbie Janusie Juist 3aanus 4

Tabauya 5

No CTOuy aaac DK
o MHBtCT:‘I?;i;: ) ?exc\ln{;}:t :10‘3 1 ll}l):)‘ﬁ‘\t\ulm l;:ﬁ?i::-i: 1 'l::l,ul: 1 I;):":"onguhlc Wusectuumm Craska s Ownxupaemans | Owxwuaaew
pu- | obopynosanue o0vema wr. B Te- Wt B TeKYy- |L‘I()\il‘:l||lwl) 'llsi(l)‘(?()pO'r- P satii o e "H(b"mi”? Jl::
aHTa (A), ThiC. PO KVULIX HUIX LeHax nenax (E), ,m’” |n}f|‘-1c[|l<”-. TH3ALMK METO- | A pacyeTa | And pacueta | pyl
0NN, (l‘). THIC. uenax (C), (D), nonn, BB i ucu:x 23'\;%M£:;y;a~ NpoaKHOA | notpebHoCTH | %«
zon, o ""T;;”e D, ¢
NOCTOAHHBIX
- 3arpart (H),
1 50‘0_0 650 15 12 210 600 25 % 32 3
; 2 4000 450 16 12,8 200 580 25 3’2 3
3 3 | 3000 450 17 13,6 190 560 25 3,5 3
-l 7000 650 18 14,4 180 540 25 3:5 3
s 6000 550 19 15,2 170 520 30 37 3 \[
(: 8000 550 20 16 170 500 30 37 2,5 1
: 9000 600 21 16,8 180 480 30 4 25 \
N 5000 400 22 17,6 190 460 30 4 2,5
9 4000 300 23 18.4 200 440 20 43 2,5
10 3000 300 24 19,2 210 420 20 43 2,5
11 7000 450 25 20 210 400 20 4,5 2
12 6000 400 26 20,8 200 380 20 4,5 2
| 13 8000 500 27 21,6 190 360 25 48 2
14 9000 500 28 22,4 180 340 25 48 2
15 5000 300 29 23,2 170 320 25 5 2
16 4000 200 30 24 170 340 25 5 3
17 3000 200 31 24,8 180 360 30 32 3
18 7000 350 32 25,6 190 380 30 3,2 3
19 6000 300 33 26,4 200 400 30 35 3
20 8000 350 34 27,2 210 420 30 3.5 3
21 9000 350 35 28 210 440 20 3,7 25
22 5000 250 36 28,8 200 460 20 37 25
23 4000 200 37 29,6 190 480 20 4 25
24 3000 150 38 30,4 180 500 20 4 25
25 7000 300 39 31,2 170 520 25 43 25
26 6000 250 40 32 170 540 25 43 2
27 8000 300 41 32,8 180 560 25 45 2
28 9000 350 42 33,6 190 580 25 4,5 2
29 5000 200 43 34,4 200 600 30 48 2
30 4000 200 44 35,2 210 620 30 48 2 |
3ajganue 5

Kommanusg M&M 1U1aHHUP

puBaeTCA /1Ba BapHaHTa: O
J0BaHKe 2 C [EPBOHAYAJILHOM CTOUM

JIET ¢ 3aTparaMy Ha O6CIIy>I<HBaHPIe B IIEPBLIC [

roga F
O6opynoBaHKE 2 UMEET CPOK ciyx0pl 3 TOJA C 3
JTMKBUIALMOHHAS CTOMMOCTH 000pY10BaHHS 2 coc
JToHasiorosasi CTaBka CTOMMOCTH KallHT
OnpeeauTh: SKBUBAJICHTHBIE FOJIOBBIC 3

bIC. JOJUL B [OJ, JIMKBH/IAIMOHHAS CTOMMOCTE
arpaTaMH Ha O

rasisger D ThIC. JOJUL.
[IaHWH COCTABJIACT 15%.

arparhl s 000pyN0BAHUS lu2

ajla KOM

Gopyaoanue 1 ¢ MEpBOHATAILH
ocTeio B hic. moiu1. O00pyA
Ba roja E TeIC. A0 B IO/,
oGopyaoBaHus 1 cOCTaBIACT
OCITy )XUBaHUE G TbIC. AOJUL. B IO,

yeT MpOBECTH 3aMCHY JIEUCTBYIOLLI
oil CTOHUMO

ero obopynosanus. Paccmar-
CTBIO A THIC. IOJUL. K 000pY-
oanue 1 MMeeT CPOK CIIyKOBI 5
a ¢ TPEThEero 1o TIATHINA
C ThIC.

JOJIL.

, cJle/1aTh BBIBOJIBL
oBatbl Ha UHGIA-

1o pesynpraTam pacyeToB. HpC}lﬂOHaI'aCTCﬂ, YTQ UCXOAHBIC JaHHBIC cxoppeKTHp

[IHI0; HAJIOTH M aMOPTH3aIIHIO B pacyeTax MTHOPUPOBATD.
Vcxo Hble JaHHBIE 110 BApHAHTaM U1 BEITOJIHEHHS 3aIaHus 5 TIPEICTaBICHbL B TaOHuE 6.



Hexonibie JAUNBIC JUJTst 3aJlaHHsI 5

Tabnuua 6

No papuanta | IlepBOoHauanbHas [eppronavansuas T Jinasnaawonnas | Jlnksuaationmas 3atpatsl No 3aTpatsl Mo 3atpatsl Mo "
CTOUMOCTD 000~ CTONMOCTB 000- CTOMMOCTB 000~ CTOMMOCTL 000~ JKCruyataunu JKCnayartaummu JKCrTyataumm
pvaoBanua 1 pynopanns 2 pyrosaims 1 (C), | pyrosanus 2 (1)), | obopynosanust | oGopynosatus | oGopynoBaHHs
(A), TBIC. 0NN, (B), THIC. ron. THIC. NOJUL TBIC. JIOJIL. 1 B TCucHuc 1 B TeueHue 2 (G), ThiC.
nepsLix /iByX MNMoCJICAHUX JOJUL. BTO1
ner (E), Teic. Tpex et (F),
J1I0JUL. B roa TbIC. JO/1. B
S — - . e R roja
500 490 50 90 30 32 20
530 500 55 110 34 32 20
560 510 60 130 38 32 20
590 52 65 150 42 15 20
600 530 70 170 46 15 20
630 540 75 190 50 32 25
67 550 80 210 54 32 25
S 500 560 85 230 30 32 25
— 0 530 570 90 250 34 32 25
10 560 580 95 270 38 32 25
1 590 590 100 290 42 32 30
12 600 600 105 310 46 15 30
13 630 610 110 330 50 32 30
14 670 620 115 350 54 32 30
- 500 630 120 370 86 32 30
16 530 640 125 390 90 32 20
! 17 560 650 130 410 94 32 20
P 18 590 660 135 430 98 32 20
19 600 670 140 450 30 32 20
20 630 680 145 470 34 32 20
51 670 690 150 490 38 32 25
2 500 700 155 510 42 32 25
23 530 710 160 530 46 32 25
24 560 720 165 550 50 15 25
25 590 730 170 570 54 32 25
2% 600 740 175 590 30 15 30
27 630 750 180 610 34 32 30
2% 670 760 185 630 38 32 30
29 500 770 190 650 42 32 30
30 530 780 195 670 46 32 30
3ajganue 6
dparMeHT OoTYeTa 0 QUHAHCOBOM IOJIOKECHHH KOMIIAaHHH M&M npexcrasieH B Tabnuue 7.
Tabauua 7
dparMedT oT4eTa 0 PUHAHCOBOM MOJIOKCHHU KOMIAHHH M&M
[Toxazarenu MJIH. JOJLIL
O6bIkHOBEHHbIE akuuu (15) 100
HepacnpeneneHHas npubulib 70
Kouseprupyemere obnuraumu (1008) 30
IpusunernposaHHLlie akuuy (18) 10
Kpeanuropckad 3a10/mKeHHOCTD 20
Hroro 230

Y xomnanun M&M  uMmeroTcs BhINYLIEHHbIE KOHBEPTHPYEMbIE OOJIMIalliy, CPOK Moramie-
HHA KOTODBIX HAacCTyIaeT 4epe3 6 JieT 1o cronMocTy pasHoi K momn. ¥V mepxkarenci KOHBEPTHPYe-



MEIX OOHTalMii eCTh BO3MOXHOCTL KOHBEPTAlHH OJHOM oOymmranuu B G OOBIKHOBEHHBIX aKLIHH
KOMITQHHH, BOCIIOJIE30BATHCS 3TOH BO3MOXHOCTHIO MOXHO Oyner Toxe uepe3 6 ser. CraBka Ky-
[OHHOTO J0XO0/1a [0 KOWBEPTHPYEMbIM OOJIITaIIsIM COCTABIISCT F % rojioBeix. B HacTosuiee BpemMs
PHIHOYHAS CTOMMOCTB BCEX KONBEPTHPYCMBIX oOurannii KoMIaluu cocTapiseT E MiH. T0J11.

) Bera-xoadduiutent komuamnt M&M cocrasisier A. Puck-npemust H %. Peinoynas 1eHa
OIHO} OOBIKHOBCHHOI ax1MH pasna B nosut. Bespuckopas upouentias crapka pastia 5%. Ilpearno-
JIATACTCS, UTO B 0003p1IMOM OyyieM pocT LUeHbl 00BIKHOBEHHOM aKMd OyJET B TOYHOCTH COBIA-
JaTh € TEMIIOM POCTA JUIBHIEH/IOB.

Komnannsg M&M taroxe nenonb3yer GUHAHCHPOBANHME 33 CUCT IIPUBUIIETUPOBAHHbBIX aK-
uit. TIpH 5TOM MEHEKMEHT KOMIAHHH COTTacHO (UHANCOBOI NPUPOJIE ITHX UHCTPYMEHTOB OT-
HOCHT HX K J0JIT0CpouHoMy (GeccpoyHOMY) N0Iry. CraBka JUBUIEHIA MO NPHUBUICTHPOBAHHBIM
axuisM coctasiger D % oT HOMHHATLHON CTOUMOCTH. Ceifyac pelHOYHAsH CTOMMOCTE BCEX IPUBH-
JerHPOBAHHBIX AKIHIT COCTaBIACT C MJIH. JOJUL.

CraBKa KOPIOPATHBHOIO HajlOra Ha npu6eL1b 30%.

Kommanng M&M cobupaercs BBITYCTUTh HOBBIC KyIOHHBIC o6muranxy, HomuHanom 100
7071, ¢ KyMOHHOH craBKo# I % ronoBbIX. Hogsble o6auranuu OyayT noramarbes 4epe3 10 net mo
125 nomn. 3a obauraumro. Obauranuu OyAyT pa3MellaTbcs Mo HOMHUHAILY, H TaKUM 06pa3oM KOM-
nanns HavepepaeTest mpuyieds 40 MIH. 0T

OnpeneauTh: OyayT JH AepKaTe/H KOHBEPTHPYEMbIX OOHMrauui oOMeHHBATh UX HA OOBIK-
HOBEHHBIE aKIIHU 4yepe3 6 jeT, 3Ha4CHHE WACC xommanuu M&M 10 BbIITyCKa HOBBIX oOurarH1H,
snauenne WACC KOMIIaHHH MOC/IE BbIITYCKa HOBBIX 06 IMraLiif, COOTHOLLIEHHE 3aeMHBIX CPE/ICTB K

coOCTBeHHBIM (gearing).

VcxoaHbIE JaHHBIE 10 BApUAHTAM JUIsS BBITIOJIHEHHUA sa/[anus 6 NPEACTABICHBI B TaOIHIE 8.

Ta6nuua 8
Wcxoadple JaHHBIE A1 3a1aHUA 6
BapuaHT bera Tekywas PoiHOuHaA Craska PbiHO4HaA Kynonnas Kowsep- Puck- Craeka JluBuaeHa Ha oaHy CTOMMOCTb, MO
aKuHi pbIHOMHAA CTOUMOCTB auBKHAeHAd CTOHMOCTb BCEX cTaBka no TaUHOH- npemus KYMOHHOrO 0OLIKHOBEHHYIO aKUHI0 koTopoii byaer
(A), ueHa BCeX no npHeH- KOHBEPTHPYEMbIX KOHBEPTH- HbIit (H), % noxoaa no (J), nonn. norawarscs
k03P ¢- onHo#H npHBH- nerupo- obnuraumii (E), pyembiM k03¢- HOBbIM KOHBEpTHpYemaa
T 0B bIKHO- nerupo- BaHHbIM MAH. RO obnHrauHAM buumenT, oban- obnunraunsa (K),
BEHHOM BaHHbIX aKLHAM (F), % (G) raunam AOAN.
aKUMH akumii (C), (D), % ), %
(B), aonn. MUTH.
noan.
2010 2011 2012
1,5 3 11 7,6 31 6,8 30 7 8 0,2 0,23 | 02301 130
1
1,4 4 11 7,4 32 6,6 25 8 7.8 0,22
2
1,3 5 12 7,2 33 48 17 9 1,2 0,24
3
1,2 6 12 7 31 4,6 14 10 6,4 0,25
4
1,1 7 13 6,8 32 4,4 10 11 6,6 0,3
5
09 8 13 6,6 33 4,2 11 7 6,8 0,29
6
0,8 9 14 6,4 31 4 11 8 7 0,23
7
0,7 3 14 6,2 32 4,2 35 9 1.2 0,21
8 —
1,7 4 13 6,4 33 44 18 10 6,6 0,27
9 o —
1,6 5 13 6,6 31 4,6 13 11 7.4 0,26
10
1,5 6 12 6,8 32 48 10 12 7 0,28
11 E—
1,4 7 12 7 3 5 10 7 6,2 0,24
12
1,3 8 11 7,2 31 52 11 8 6.4 0,28
13
. 1,2 9 11 7,4 32 5.4 9 9 66 | 023
1
5 L1 3 12 7,6 33 52 35 10 6,4 0,26
1
16 0,9 4 12 7,8 31 5 25 11 6,2 0,21
7 08 5 13 8 32 48 20 7 6 | 022
i 0,7 6 13 8,2 33 46 20 8 58 | 027
19 17 7 14 8,4 31 44 10 9 5,6 0,24
20 1,6 8 14 8,6 32 4,2 8 10 54 0,25
F ’ 15 9 13 8,8 33 44 7 1 56| 029
F % ’ 1,4 3 13 8,6 3l 4.6 30 12 58 03




0,25

0,27

0,3187

140

F—a1
RR] S 20 8 6,2

0,29

0,31

0,3346

145

0| 52| 15 9 G4 | 021 | 024 | 02551 150

1 2| 5.4 1 10 66 | 026 | 028 | 03099 150

76 | ERE 56 12| 1 68 | 028 | 031 | 0334l 145

—wm | sa | 12 | 7 66 | 022 | 023 | 02515 140

| 52| 30 8 64 | 024 | 025

0,2821 135

a

Nl 5 20 9 62 | 029 | 032 | 03496

3aanue 7
HeroTopble MOKa3

ATeH JesTenbHOCTH KoMmanuu M&M 3a 2014r. mpe/CTaBIIeHB! B TaOIH-

ue 9.
Tabnuua 9
dparMeHT OT4eTa O (DHHAHCOBOM IOJIOKEHHH NIeITeIbHOCTH KOMITaHUH M&M 3a 2012 ron
[Moka3zarenu MJTH. JOJUL.
OG&bIKHOBERHBIE aKunu (18) 100
350

HepacrpeieeHHas mpHObLIb
| KonseprHpyembie obauraumu (100%) 30
O6auraumu (7,5%, 5 net, 100%) 10
7|
510

KpeauTopckas 3a10/KeHHOCTE

| Hroro

[TpuObLIb 11OCTE HanorooboxeHns komnannn M&M 3a mocaeHue TpH roaa cocraBuiaa A
\CTH. 1osuL. OOIast BeTMYMHA CPEICTB, HanpaBnenHas Ha BLIIUIATH] AMBHACHAOB cocTapuwia B MuH.
OJUL. B MPe/ICTABICHA B HCXOAHBIX AAHHBIX MO TOAM. B HacTos1ee BpeMs phIHOYHAS LEHA OJTHOM
O0OBLIKHOBEHHOH aKIIMH KOMIIaHHUU M&M cocrtasusieT C 10IUL. CTOMMOCTb COOCTBEHHOTO Kanmdrasa
(Ke) He0OXOMMO B3STh M3 3aiaHHs A camocTosTensHoM paboTsl Ne6. CpeaHeoTpacieBoe 3Hauye-

Hue k0oQQULHEHTa LIEHHOCTH aKINK cocrasset D.
VIO KallHTaJIM3aUI0 KOM

OnpeznenuTh: ppIHOYH
aKIHUi; pIHOYHYIO KalUTaIH
HOYHYIO KallMTalH3alMI0 KOMIIaHUH, HCTION
HcxonHple JaHHBIE 10 BapuaHTaM [l

[IAHHH, UCIIONIb3Ys JaHHBIE O PLIHOYHOM [IEHE
3alMI0 KOMITaHHH Ha OCHOBE ko2 duuneHTa LEHHOCTH aKIMH; pHI-
B3ys JAHHBIE TEMIIA POCTA JIMBHJICH/IOB.

sl BBIMOJIHEHHs 3a/aHus 7 MPEICTaBJICHBI B TabnuLe

10.
Tab6muua 10
VcxonHple JaHHBIE JUIs 3aaHus 7
[1pubbL1b I0C/E HAJIOr0- JI¥BHIEHAHBIE BBHIILIATHI PoiouHas ueHa | CpeaHeoTpaciieBoe 3Hate-
o610xeHuA (A), MIH. (oGwwe) (B), MAH. A0 OJHOM OOBIKH. Hue koddpduuuenta P/E
JIOJLL. akuuu (C), Ko Ratio (D)
BapuaHT 2012 2013 2014 2012 2013 2014
1 15,3 16,8 18,4 6,2 6,4 6,9 10,82 50
2 10,8 11,6 12,2 5,4 5,9 6 8,28 d
3 12,5 12,5 12,8 6,3 6,4 6,7 6,75 43
4| 11,2] 116 12 3,3 42 42 4,59 19 |
5 13,5 14 14,3 7,1 7.8 8 6,23 43
6 14,2 14,9 15,6 5,4 59 6,1 5,74 39
7 12,1 12,5 13,1 7,5 7,8 8,4 71,95 45
8 14,7 15 16,2 6,8 7,2 7,7 7,63 26
9 11,5 11,9 12,5 2,2 2,4 2,6 4,88 29
o 109] 113 127] 48| 49| 53 5,24 35 |
11] 132| 139 145 82| 86 9 10,11 | 38|
[ 12| 151 154] 159 55| s8] 62 8,65 | 42 |
[ 3] 108] 112] 1L,6] 49 5,6 59 4,26 | 41 |




\ 4] 134] 138] 147] 65| 69| 72 8,55 29 |
| 15 | 12,7 12,9 13,6 6,6 7 7.3 7,21 36 |
f 16 11,8 12,4 13,3 54 5,8 6,4 6,92 31 |
r 17 142 14,9 5.5 3.4 3,6 3,9 5,77 49
| 18 16,2 16,9 17,3 2,4 2,6 2,7 9,22 22
B 19 10,5 11,8 13,4 7.8 8 8.6 10,56 76
20 12,4 13,9 15 7,4 8 8,3 5,68 28
2 12,7 14 15,2 6,2 6.8 7,1 9,44 36
2 13 13,5 14,8 5,4 59 6,2 8,25 42
23 15.7 16.8 17,9 4,1 4,6 5,2 10,75 37
24 16,2 17,6 18,9 3,3 3,8 4 6,85 48
25 112 13 15,7 2,5 3 3,1 4,99 35
| 26 10.8 11,2 12,4 6,9 71,5 7,6 7,19 27
: 57 13,5 15,1 17,6 8,1 8,2 8,3 9,95 34
28 12,7 14 15,5 5,5 5,7 5,8 6,57 33
29 14,1 15,6 16,8 3,1 3,4 3,6 10,61 45
30 14,9 15 15,3 4,9 53 5,5 7,33 26
3ananue 8

CesepoaMepuKaHckas koMnanusas M&M msiTe JieT Hasal B3sia KpeIuT B py0Jsx, Korma
CTaBKM GBUTH 115 KOMITAHMM BBIFOAHEIMU. Terepb, CTaBKH IO KPEJUTaM B PyOJIsX CYLUECTBEHHO
BO3POCJIH, @ JOJIJIAPOBBIE CTABKM OTHOCHUTENILHO crabuipHbl. KoMmanust omkHa 4yepes rol Iora-

CHTb CBOM 0053aTeNbCTBA B pPyOIIsX B pasmepe E ThiC. pyO.
OnpefienuTh: KakuM 00pa3oM CIIeyeT 3axXe/DKMpOBATh PHCK IO yIJIate 00s13aTEJILCTB B

pyOsX.
HcxoaHple JaHHBIC MO BapuaHTaM Ui BBIIIOJHECHHS 3alaHUA 8 npencTaBJICHBI B Ta0IHILE
11.
Ta6nuua 11
VcxoaHble JaHHBIE Ui 3a1aHus 8
papuadT | Crapka cror 3a 1$ Tomposas ¢opsapa- [opoBas cTaBKa [oaoBas cTaBka BenuunHa
(A) Has craBka3a 1 § faHKa 1o AoJ1apo- GaHka 1o pybneso- JOJITOBBIX
(B) Bomy (C) My (D) 00653aTEIBCTB
npogaxa | MOKYNKa | NpOJaxa | MOKYMKa | KpEeAuTy | ACMO3MTY | KPEAMTY zerozuty | B py6max (E),
ThIC. PY6.
1 31,45 31,98 32,5 32,75 4,6 3 15,8 7,6 %);OOO
2 32,54 32,99 33,7 34 6,5 6,1 16,7 5,4 27500
3 33,42 34,05 34,15 34,5 5,2 4,6 18,4 9,8 30000
4 31,26 31,88 324 32,78 4,3 4 19,2 11,2 32500
5 34,45 35,16 35,5 36 6,2 5,7 20,7 82 35000
6 31,16 31,54 32,17 32,56 5,1 4,8 21,4 12,4 37500
7 30,19 30,28 31,22 31,6 4,2 3,9 13,6 6,6 40000
8 35,14 35,3 36,12 36,45 6,6 6,2 14,8 8,2 42500
9 33,13 33,89 34,25 34,5 5,3 4,7 15,6 8,5 45000
10 32,19 32,77 33,2 33,8 6,1 5,4 16,2 8,6 47500
11 35,18 35,94 36,25 36,75 4,7 4,1 17,9 9,5 50000
12 36,2 36,85 37,5 38 6,9 5,8 18,1 8,8 52500
13 35,98 36,74 37,88 38,2 5,5 4,7 19,4 9,2 55000
14 33,93 34,42 35 35,4 4,9 4,1 20,3 10,5 57500
15 31,25 31,87 32,42 32,66 6,4 54 12,7 6 60000
16 30,05 30,22 30,85 31 4,6 3,8 13,8 7,1 62500
17 30,24 30,75 30,75 31 6,5 5,6 14,9 75 65000
18 34,59 35,05 35,21 35,41 5,2 4,7 15,3 83 67500 |
19] 3L18] 3146 32,1 32,3 43 3,7 16,8 8,6 70000 |
[ 20] 3066 31,1 31,26 314 6,2 5.4 17,4 75 72500 |




\ 2| 3351 3397 34 34,2 5,1 4,1 18,6 7,5 75000
I 22 3077] 3u12] 3124 31,5 42 3,5 19,5 6,8 77500
[ 23| 3L11| 3178 32 324 6,6 4,7 20,5 10,1 80000
[ 24| 31| 3256 329 33, 5.3 46| 217 9,2 82500
| 25| 3311 3384) 3395 34,2 6,1 5,2 23 12 85000
[ 26| 3512] 3536 35,99 36,4 4,1 ) 12,8 6,5 87500
| 27] 3407 | 3452 35,1 35,22 6,9 4,7 13,6 6,8 90000
[ 28] 3025 3065 31 31,1 5,5 4,9 12,4 5,2 92500
T 20| 3615| 3645] 3712] 3725) 49 3,8 21,6 8 95000
| 30 5166 3203 3224 3255])\[]64 52 22,8 7,5 97500 |

[Ipenonasarenb Vcanosa [lnana [llamuncsna

3aB. kadeapon Crpenpuuk Eprenns IOpreBHa




B()ll[)OCbl K IK3amMceny

Bonpocsl K 9K3aMeny:

[IpuMepHbIE BOTIPOCHI K OK3aMelly. Ha sK3aMelie BOIpoch MOry HOCHTEH Gonee IeTani3upoBaHHbIH
XapakTep, a TAKKE MOTYT GBITH TPUBSI3ATIBL K KONKPETHOH 3aj1aue (keitcy).

1. The nature and purpose of {inancial management.

2. Financial objectives and relationship with corporate strategy.

3. Stakeholders and impact on corporate objectives.

4. Financial and other objectives in not-for-profit organisations.

5. The economic environment for business.

6. The nature and role of financial markets an
7 The nature. elements and importance of working capital.

$. Management of inventories, accounts receivable, accounts paya
9. Determining working capital needs and funding strategies.

d institutions. The treasury function.

ble and cash.

10. Investment appraisal techniques.
11. Allowing for inflation and taxation in investment appraisal.

12. Adjusting for risk and uncertainty in investment appraisal.
13. Specific investment decisions (lease or buy; asset replacement, capital ra
14. Sources of, and raising short-term finance

15. Sources of, and raising long-term finance
16. Raising short and long term finance through Islamic financing

17. Internal sources of finance and dividend policy

18. Gearing and capital structure considerations

19. Finance for Small and Medium-size Entities (SMEs)
20. Sources of finance and their relative costs

21. Estimating the cost of equity
22. Estimating the cost of debt and other capital instruments

23. Estimating the overall cost of capital

24. Capital structure theories and practical considerations

25. Impact of cost of capital on investments.

26. Nature and purpose of the valuation of business and financial assets
27. Models for the valuation of shares

28. The valuation of debt and other financial assets

29, Efficient market hypothesis (EMH) and practical consi
30. The nature and types of risk and approaches to risk management
31. Causes of exchange rate differences and interest rate fluctuations
32. Hedging techniques for foreign currency risk

33. Hedging techniques for interest rate risk.

[IpumepHsbIe 3aJja4H.

3agaya 1.
Nesud Co has credit sales of $45 million per year and on average settles accounts with trade

payables after 60 days. One of its suppliers has offered the company an early settlement discount of
075% for payment within 30 days. Administration costs will be increased by $500 per year if the
early settlement discount is taken. Nesud Co buys components worth $1?5 million per year from
this supplier. From a different supplier, Nesud Co purchases $224 million per year of Component K
at a price of $5 per component. Consumption of Component K can be assumed to be at a constant
rate throughout the year. The company orders components at the start of each month in order to
meet demand and the cost of placing each order is $248.44. The holding cost for Component Kis
$1.0§ per unit per year. The finance director of Nesud Co is concerned that approximately 1% of
credit sales turn into irrecoverable debts. In addition, she has been advised that customers of the
company tgke an average of 65 days to settle their accounts, even though Nesud Co requires settle-
ment within 40 days. Nesud Co finances working capital from an overdraft costing 4% per year.

Assume there are 360 days in a year.

tioning).

derations in the valuation of shares.



Required:
(a) Evaluate whether Nesud Co should accept the early settlement discount offered by its supplier
(b) Evaluate whether Nesud Co should adopt an economic order quantity approach to orderi.ng

Component K.
(c) Critically discuss how Nesud Co could improve the management of its trade receivables

3anava 2.

Hebac Co is preparing to launch a new product in a new market which is outside its current business
operations. The company has undertaken market research and test marketing at a cost of $500,000
as a result of which it expects the new product to be successful. Hebac Co plans to charge a lower
selling price initially and then increase the selling price on the assumption that the new product will
establish itself in the new market. Forecast sales volumes, selling prices and variable costs are as
follows:

Year1234

Sales volume (units/year) 200,000 800,000 900,000 400,000

Selling price ($/unit) 15 18 22 22

Variable costs ($/unit) 9999
Selling price and variable cost are given here in current price terms before taking account of fore-

cast selling price inflation of 4% per year and variable cost inflation of 5% per year. Incremental
fixed costs of $500,000 per year in current price terms would arise as a result of producing the new
product. Fixed cost inflation of 8% per year is expected. The initial investment cost of production
equipment for the new product will be $2?5 million, payable at the start of the first year of opera-
tion. Production will cease at the end of four years because the new product is expected to have be-
come obsolete due to new technology. The production equipment would have a scrap value at the
end of four years of $125,000 in future value terms. Investment in working capital of $1?5 million
will be required at the start of the first year of operation. Working capital inflation of 6% per year is
expected and working capital will be recovered in full at the end of four years. Hebac Co pays cor-
poration tax of 20% per year, with the tax liability being settled in the year in which it arises. The
company can claim tax-allowable depreciation on a 25% reducing balance basis on the initial in-
vestment cost, adjusted in the final year of operation for a balancing allowance or charge. Hebac Co
currently has a nominal after-tax weighted average cost of capital (WACC) of 12% and a real after-
tax WACC of 825%. The company uses its current WACC as the discount rate for all investment

projects.
Required:
(a) Calculate the net present value of the investment project in nominal terms and comment on its
financial acceptability.
del can assist Hebac Co in making a better investment

(b) Discuss how the capital asset pricing mo
decision with respect to its new product launch.

3amaya 3.
Crago Co is concerned that it may be overtrading. Financial information relating to the company is

as follows.
20X5 20X4

$000 $000 $000 $000
Credit sales income 17,100 12,000

Cost of sales 8,550 7,500
Current assets

Inventory 2,500 2,100

Trade receivables 2,000 1,000
4,500 3,100

Current liabilities

Trade payables 1,900 1,250
Overdraft 2,400 850

4,300 2,100



Net working capital 200 1,000

Long-term debt 3,000 3,000

Companies which are similar to Crago Co have the following average values for 20X5:
Inventory days 65 days

Trade receivables days 30 days

Trade payables days 50 days

Current ratio 177 times

Quick ratio 078 times

Assume there are 360 days in each year.

Required:

Evaluate whether Crago can be considered to be overtrading and discuss how overtrading can be
overcome.

3agaua 4.
The directors of Plam Co expect that interest rates will fall over the next year and they are looking

forward to paying less interest on the company?s debt finance. The dollar is the domestic currency
of Plam Co. The company has a number of different kinds of debt finance, as follows:

Loan notes Loan notes Bank loan Overdraft

Denomination Dollar Peso Dollar Dollar

Nominal value $20m 300m pesos $4m $3m

Interest rate 7% per year 10% per year 8% per year 10% per year
Interest type Fixed rate Fixed rate Variable rate Variable rate

Interest due 6 months? time 6 months? time 6 months? time monthly
Redemption 8 years? time 8 years? time Instalments Continuing at at nominal value at nominal val-

ue over 8 years current level
The 7% loan notes were issued domestically while the 10% loan notes were issued in a foreign
country. The interest rate on the long-term bank loan is reset to bank base rate plus a fixed percent-

age at the end of each year. The annual payment on the bank loan consists of interest on the year-

end balance plus a capital repayment.

Relevant exchange rates are as follows:

Offer Bid

Spot rate (pesos/$) 58?335 587345

Six-month forward rate (pesos/$) 56?7585 567597

Plam Co can place pesos on deposit at 3% per year and borrow dollars at 10% per year. The

company has no cash available for hedging purposes.

Required:
(a) Evaluate the risk faced by Plam Co on its peso-denominated interest payment in six months?

time and advise how this risk might be hedged.
(b) Identify and discuss the different kinds of interest rate risk faced by Plam Co.

3amayva 5.

Darlga Co is partly financed by 7% loan notes which are redeemable at their nominal value of

$1,000 per loan note in eight years? time. Alternatively, the loan notes are convertible after seven
e ordinary shares of Darlga Co are

years into 110 ordinary shares of Darlga Co per loan note. Th
currently trading at $6?50 per share on an ex dividend basis. The current cost of debt of the

convertible loan notes is 8%.

Required:
(a) Justifying any assumptions which you make, calculate the current market value of the loan notes

of Darlga Co, using future share price increases of:
(1) 4% per year;

(ii) 6% per year.
(b) Discuss the limitations of the dividend growth model as a way of valuing the ordinary shares of

a company.
3anaya 6.



Dinla Co has the following capital structure.
$000 $000

Equity and reserves

Ordinary shares 23,000

Reserves 247.000 270,000

Non-current habilities

5% Preference shares 5,000

6% Loan notes 11.000

Bank loan 3.000
The ordinary shares of Dinla Co are currently trading at $4726 per share on an ex dividend basis

and have a nominal value of $0?725 per share. Ordinary dividends are expected to grow in the future
by 4% per year and a dividend of $0?25 per share has just been paid. The 5% preference shares
have an ex dividend market value of $0?56 per share and a nominal value of $1?00 per share. These
shares are irredeemable. The 6% loan notes of Dinla Co are currently trading at $95745 per loan
note on an ex interest basis and will be redeemed at their nominal value of $100 per loan note in
five vears? time. The bank loan has a fixed interest rate of 7% per year.

Dinla Co pays corporation tax at a rate of 25%.

Required:
(a) Calculate the after-tax weighted average cost of capital of Dinla Co on a market value basis.

(b) Discuss the connection between the relative costs of sources of finance and the creditor

hierarchy.
(c) Explain the differences between Islamic finance and other conventional finance.

3ajaua 6.
Degnis Co is a company which installs kitchens and bathrooms to customer specifications. It is

planning to invest $4,000,000 in a new facility to convert vans and trucks into motorhomes. Each
motorhome will be designed and built according to customer requirements. Degnis Co expects mo-
torhome production and sales in the first four years of operation to be as follows.

Year 1234
Motorhomes produced and sold 250 300 450 450
The selling price for a motorhome depends on the van or truck which is converted, the quality of the

units installed and the extent of conversion work required. Degnis Co has undertaken research into
likely sales and costs of different kinds of motorhomes which could be selected by customers, as

follows:
Motorhome type Basic Standard Deluxe

Probability of selection 20% 45% 35%

Selling price ($/unit) 30,000 42,000 72,000
Conversion cost ($/unit) 23,000 29,000 40,000

Fixed costs of the production facility are expecte

production as follows:
Production volume (units/year) 2002299 3007399 4007499

Fixed costs ($000/year) 4,000 5,000 5,500 o . ' .
Degnis Co pays corporation tax of 28% per year, with the tax liability being settled in the year in
iation on the cost of the investment on

which it arises. The company can claim tax allowable deprecl : . .
a straight-line basis over ten years. Degnis Co evaluates investment projects using an after-tax dis-

count rate of 11%.

d to depend on the volume of motorhome

Required: _ ¢
(a) Calculate the expected net present value of the planned investment for the first four years 0
aperaof produce and sell 450 mo-

(b) After the fourth year of operation, Degnis Co expects to continue to

torhomes per year for the foreseeable future.



Calculate the effect on the expected net present value of the planned investment of continuing to
produce and sell motorhomes beyond the first four years and comment on the financial acceptability

of the planned investment.
(c) Critically discuss the use of probability analysis in incorporating risk into investment appraisal.

3anaua 7.

Gemlo Co is a company listed on a large stock market. Extracts from its current statement of finan-

cial position are as follows:

$m $m

Equity

Ordinary shares ($1 nominal) 15

Reserves 153

168

Non-current liabilities

6% Irredeemable loan notes 10

7% Loan notes 12

22

190

Gemlo Co is planning an expansion of existing business operations costing $10 million in the near
future and is assessing its current financial position as part of preparing a business case in support
of seeking new finance. The business expansion is expected to increase the profit before interest and
tax of Gemlo Co by 20% in the first year. The planned business expansion by Gemlo Co has al-
ready been announced to the stock market. Information on the expected increase in profit before
interest and tax has not yet been announced and the company has not decided on how the expansion
is to be financed. The ordinary shares of the company are currently trading at $3?75 per share on an
ex dividend basis. The irredeemable loan notes have a cost of debt of 7%. The 7% loan notes have a
cost of debt of 6% and will be redeemed at a 5% premium to nominal value after seven years. The
interest cover of Gemlo Co is 6 times. Companies operating in the same business sector as Gemlo
Co have an average debt/equity ratio of 40% on a market value basis and an average interest cover

of 9 times.
Required:
(a) Calculate the debt/equity ratio of Gemlo Co based on market values and comment on your

findings.
(b) Gemlo Co agrees with a bank that its business expansion will be financed by a new issue of 8%
loan notes. The company then announces to the stock market both this financing decision and the

expected increase in profit before interest and tax arising from the business expansion.
Required: Assuming the stock market is semi-strong form efficient, analyse and discuss the effect
of the financing and profitability announcement on the financial risk and share price of Gemlo Co.

3anaya 8.
GXJ Co, whose home currency is the dollar, wishes to borrow 212 million for a period of six
months in three months? time. The lending bank will fix the interest rate for the loan period at its

prevailing lending interest rate when the loan is taken out. The finance director of GXJ Co believes
this lending interest rate could be a minimum of 375% per year or a maximum of 575% per year.
The uncertainty regarding the future interest rate is caused by the volatile state of the economy and
impending elections which could lead to a change in political leadership and direction. Interest on
the euro loan would be payable at the end of the loan period. The finance director of GXJ Co would
like to hedge the interest rate risk arising from the future loan and the company?s bank has offered a
399, 475%97375% forward rate agreement. The finance director is also concerned about the foreign
currency risk associated with the euro interest payment which would be due in nine months? time.

The following exchange rates are available:
Spot rate (euro per $1) 1279647178306
Nine-month forward rate (euro per $1) 1771917177505

Required:



(a) Evaluate the proposed forward rate agreement as a way of managing the interest rate risk antici-

pated by GXJ Co.
(b) Analyse the foreign currency risk associated with the future interest payment of GXJ Co and

briefly discuss ways that this risk might be hedged.

(¢) Explain the nature of four-way cquivalence in the relationship between spot exchange rates,
forward exchange rates and future (expeceted) spot rates.

3anava 9.

7XC Co currently has income of $30 million per year, of which 80% is from credit sales, and a net
profit margin of 10%. Duc to fierce competition, ZXC Co has lost market share and is looking for
ways to win back former customers and to keep the loyalty of existing customers. The sales director
has pointed out that a major competitor of ZXC Co currently offers an early settlement discount of
075% for settlement within 30 days, while ZXC Co itself does not offer an early settlement dis-
count. He suggests that if ZXC Co could match this early settlement discount, annual income from
credit sales would increase by 20%. Credit customers of ZXC Co take an average of 51 days to set-
tle invoices. Approximately 0?5% of the company?s credit sales have historically become bad debts
cach vear and written off as irrecoverable. The finance director has been advised that offering an
earlv settlement discount of 075% for payment within 30 days would increase administration costs
by $35.000 per vear, while 75% of credit customers would be likely to take the discount. The credit
controller believes that bad debts would fall to 0?375% of credit sales if the early settlement dis-
count were introduced. ZXC Co has an average short-term cost of finance of 4% per year. Assume

that there are 360 days in each year.

Required:
(a) Evaluate whether ZXC Co should introduce the early settlement discount.
(b) Discuss TWO ways in which a company could reduce the risk associated with foreign accounts

receivable.

3agava 10.

KQK Co wants to raise $20 milli
sibility, which is an issue of 8%

as follows. $m

Income 14070

Cost of sales and other expenses 11270

Profit before interest and tax 2870

Finance charges (interest) 278

Profit before tax 2572

Taxation 776

Profit after tax 1776

$m $m

Equity finance

Ordinary shares ($1 nominal) 2570

Reserves 11875 14375

Non-current liabilities 3670

Current liabilities 3873

Total equity and liabilities 21778

It is expected that investing $20 million in the
year, Approximately 40% of cost of sales and other expenses are
are variable. Fixed costs will not be affected by the business expansion, while varl
increase in line with income. KQK Co pays corporation tax at a rate of 30%. The company has a
policy of paying out 40% of profit after tax as dividends to shareholders. Current liabilities are ex-
pected to increase by 3% by the end of the first year following the business expansion.

Average values of other companies similar to KQK Co:

Debt/equity ratio (book value basis): 30%

Interest cover: 10 times

on in order to expand its business and wishes to evaluate one pos-
loan notes. Extracts from the financial statements of KQK Co are

business will increase income by 5% over the first
fixed, the remainder of these costs
able costs will



Operational gearing (contribution/PBIT): 2 times
Return on equity: 15%
Required:

(a) Assess the impact of financing the business expansion by the loan note issue on financial posi-
tion. financial risk and sharcholder wealth after one year, using appropriate measures,

(b) Discuss the circumstances under which the current weighted average cost of capital of a compa-
ny could be used ininvestment appraisal and indicate bricfly how its limitations as a discount rate
could be overcome.

3anava 1l
Argnil Co is appraising the purchase of a new machine, costing $1?5 million, to replace an existing

machine which is becoming out of date and which has no resale value. The forecast levels of pro-
duction and sales for the goods produced by the new machine, which has a maximum capacity of
400.000 units per vear, are as follows:

Year1234

Sales volume (units/year) 350,000 380,000 400,000 400,000

The new machine will incur fixed annual maintenance costs of $145,000 per year. Variable costs

are expected to be $3200 per unit and selling price is expected to be $5?65 per unit. These costs and
selling price estimates are in current price terms and do not take account of general inflation, which
1s forecast to be 4?7% per year.

It is expected that the new machine will need replacing in four years? time due to advances in
technology. The resale value of the new machine is expected to be $200,000 at that time, in future
value terms. The purchase price of the new machine is payable at the start of the first year of the
four-vear life of the machine. Working capital investment of $150,000 will already exist at the start
of the four-year period, due to the operation of the existing machine. This investment in working
capital is expected to increase in nominal terms in line with the general rate of inflation. Argnil Co
pays corporation tax one year in arrears at an annual rate of 27% and can claim 25% reducing bal-
ance tax-allowable depreciation on the purchase price of the new machine. The company has a real
after-tax weighted average cost of capital of 6% and a nominal after-tax weighted average cost of

capital of 11%.

Required:

(a) Using a nominal terms net
chine is financially acceptable.
(b) Discuss the reasons why investmen
tive investment opportunities available to it.

present value approach, evaluate whether purchasing the new ma-

t finance may be limited, even when a company has attrac-

3agaua 12.
Rose Co expects to receive 750,000 from a credit customer in the European Union in six months?
h forward rate is 227412 per $1. The

time. The spot exchange rate is 72?349 per $1 and the six-mont
following commercial interest rates are available to Rose Co:
Deposit rate Borrow rate

Euros 4?0% per year 8?70% per year

Dollars 2?0% per year 375% per year

Rose Co does not have any surplus cash to use in hedging the future euro receipt.

Required:

(a) Evaluate whether a money market hedge or a forward market hedge would be preferred on fi-

nancial grounds by Rose Co.
(b) Briefly explain the nature of a forward rate agreement and discuss how a company can use a

forward rate agreement to manage interest rate risk.

3apnaya 13.
Chad Co is a stock-market-listed company which has managed to increase earnings over the last

year. As a result, the board of directors has increased the dividend payout ratio from 40?0% for the
year to March 2014 to 4174% for the year to March 2015. Chad Co has a cost of equity of 1275%.

The following information is also available:




Year to March 2014 2015

$000 $000

Earnings 13,200 13,840

Ordinary shares 8.000 8,000

The nominal value of the ordinary shares of Chad Co is $0?50 per share. Listed companies similar

to Chad Co have an carnings yicld of 872%.

Required:

(a) Calculate the equity market value of Chad Co using the dividend growth model.

(b) Calculate the equity market value of Chad Co using the earnings yield method.

(¢) Discuss the relative merits of the dividend growth model and the earnings yield method as a way

of valuing Chad Co.

3anava 14.

The finance director of Widnor Co has been looking to improve the company?s working capital
management. Widnor Co has revenue from credit sales of $26,750,000 per year and although its
terms of trade require all credit customers to settle outstanding invoices within 40 days, on average
customers have been taking longer. Approximately 1% of credit sales turn into bad debts which are
not recovered. Trade receivables currently stand at $4,458,000 and Widnor Co has a cost of short-
term finance of 5% per year. The finance director is considering a proposal from a factoring com-
pany, Nokfe Co, which was invited to tender to manage the sales ledger of Widnor Co on a with-
recourse basis. Nokfe Co believes that it can use its expertise to reduce average trade receivables
days to 35 days, while cutting bad debts by 70% and reducing administration costs by $50,000 per
vear. A condition of the factoring agreement is that the company would also advance Widnor Co
80% of the value of invoices raised at an interest rate of 7% per year. Nokfe Co would charge an
annual fee of 0775% of credit sales.

Assume that there are 360 days in each year.

Required:

(a) Advise whether the factor?s offer is financially acceptable to Widnor Co.

(b) Briefly discuss how the creditworthiness of potential customers can be assessed.
3anaya 15.
Grenarp Co is planning to raise $11,200,000 through a rights issue. The new shares will be offered
at a 20% discount to the current share price of Grenarp Co, which is $3?50 per share. The rights is-
sue will be on a 1 for 5 basis and issue costs of $280,000 will be paid out of the cash raised. The
capital structure of Grenarp Co is as follows:
$m $m
Equity
Ordinary shares ($0?50 nominal) 10
Reserves 75
Non-current liabilities

8% Loan notes 30 .
The net cash raised by the rights issue will be used to redeem part of the loan note issue. Each loan

note has a nominal value of $100 and an ex interest market value of $104. A clause in the bond is-

sue contract allows Grenarp Co to redeem the loan notes at a 5% premium to market price at any

time prior to their redemption date. The price/earnings ratio of Grenarp Co is not expected to be af-

fected by the redemption of the loan notes. The earnings per share of Grenarp Co is currently $0?742

per share and total earnings are $8,400,000 per year. The company pays corporation tax of 30% per

year.

Required:

(a) Evaluate the effect on the wealth of the sharcholders of Grenarp Co of using the net rights issue
funds to redeem the loan notes.

(b) Discuss whether Grenarp Co might achieve its optimal capital structure following the rights
1ssue.

3agada 16.



Hraxin Co is appraising an investment project which has an expected life of four years and which
will not be repeated. The initial investment, payable at the start of the first year of operation, is $5
million. Scrap value of $500,000 is expected to arise at the end of four years. There is some uncer-
tainty about what price can be charged for the units produced by the investment project, as this is
expected to depend on the future state of the economy. The following forecast of selling prices and
their probabilities has been prepared:

Future economic state Weak Medium Strong

Probability of future economic state 35% 50% 15%

Selling price in current price terms $25 per unit $30 per unit $35 per unit

These selling prices are expected to be subject to annual inflation of 4% per year, regardless of
which economic state prevails in the future.

Forecast sales and production volumes, and total nominal variable costs, have already been forecast,
as follows:

Year123 4

Sales and production (units) 150,000 250,000 400,000 300,000

Nominal variable cost ($000) 2,385 4,200 7,080 5,730

Incremental overheads of $400,000 per year in current price terms will arise as a result of undertak-
ing the investment project. A large proportion of these overheads relate to energy costs which are
expected to increase sharply in the future because of energy supply shortages, so overhead inflation
of 10% per year is expected. The initial investment will attract tax-allowable depreciation on a
straight-line basis over the four-year project life. The rate of corporation tax is 30% and tax liabili-
ties are paid in the year in which they arise. Hraxin Co has traditionally used a nominal after-tax

discount rate of 11% per year for investment appraisal.

Required:

(a) Calculate the expected net present value of the investment project and comment on its financial
acceptability.

(b) Critically discuss if sensitivity analysis will assist Hraxin Co in assessing the risk of the

investment project.

—

Vcanona Jluana [llamuieBHa

[IpenonaBareiib

CrpenpHuk EBrenus FOpbeBHa

3aB. kadenpoi



