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HanpaBnelme noaroT

Mnexkycenst

Temur 2, 3,4, 5
central role of working capital management in financial management.

Discuss the
Discuss the real-terms and nominalterms approaches to investment appraisal.
Discuss internal sources of finance.

f finance.

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

Kontpoabnas pabora

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.

3. Indicators of the achievement of the main objectives of the corporation.

4. The economic environment and its impact on business conditions.

5. Stakeholders (shareholders) of the corporation and their goals.

6. Corporation management and stakeholders: agency theory (agency theory).

. Conflicts (conflicts) of interests of various groups of stakeholders.

8. The motivation of the management of the corporation (stimulation to achieve the main goal).

9. 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.

ITucemennas paGora mo temam 2, 3, 4, 5, 6.

3aganue 1.

JlBa pasa B MecAl KoMnanus M&M 3akasplBaeT y MOCTaBIIMKA A LUT. AETAJIEH, YTO MOIHO-
CTBIO TIOKPHIBAET €€ POU3BOJCTBEHHEIE IOTPEOHOCTH. B COOTBETCTBHH € IOTOBOPOM C MOCTABILH-
KoM KoMnanug M&M noraiaeT KpeIUTOPCKYIO 3aI0JDKEHHOCTh B TeueHHe B 1iHeH, a CTOMMOCTb
oxHoit geramu coctasiger C moin. 3aTpaTsl Ha 0popMIICHHE H JOCTaBKy OJHOrO 3aKasa COCTaBJIA-
1ot D 10/1., a 3aTparhl Ha XpaHEHUE OJHOM JIETallH COCTaBNsAIOT E nosut. B rof. [TocTaBLIMK Npea-
naraer Jubo ckujaKy B pasmepe F% oT LeHs! getany 3a omary 3aka3oB B Tedenue 30 aHEH, nubo
ckuaKy B pasmepe G% OT LeHBI JeTand 3a onToBkli 3aka3 B pasmepe 40000 wr. Oxnaxo, ONTOBbIE
3aKka3bl yBeJIMYaT 3aTpaThl Ha XpaHeHue oHoM aetanu 1o H nomn. B roa.

KpatxocpouHoe ¢puHaHcHpoBaHUe H0CTYNHO koMnanud M&M no craske 1% roaosbix.

OnpenenuTh: CTOUT JIM IPHHUMATh Kakoe-mubo u3 npemioxeHui mocraniyka. O00CHOBATH

npezmox(eHHoe PEUICHHEC.
HpI/IMC‘-IaHPIeZ B pacducTax HE OKPYIVIATE KOJIMYECTBO 3aKa30B B I'OJI.



VicXoaHble JaHHbIe 110 BAPHANTAM JUIS BLITOJHCH ST 3aaiust 1 npejicransensr B Tabauue |

Tabmuya 1

Uexojutnie janinie juis sazanmst 1

Ba- | Pasmep | Torviie yeno- AIRKITRE Faparel 1 BT Crnnkaa 1 C
o | omers | anenaenms | et | adoyuome | e | o | Comala " S T Cramampoen |
aHT 331»(:«;;\ } rl\'po:.uq?\‘\pcm‘\|1 wr, .\L'\. " ;u‘\cmfm)' ncuuc.l TeueHie 3aka3 B ecin 6yayr ’ cpo-{:(;(S;TKK;c-
| kl-“\‘j | 1.\1\\(;:;\ |'i\ll:\\\ ™ oA, “'u.,‘m'm o un‘; (E); JOJI'II. ‘(.I-), 40f)()() WT. | OCYUECTBAATLCA amry (I), %
| i : < . dl\'d‘fl (D), Jon. B %otr (G), % ot | orrroseic 3aKa3n
| ‘ [ 0NN, ron NOKYIHO# NoKynHoi (H), nonn. B roa
‘l\__vl,,l 1\00\\w+ 65 G T o llcm,'o,'; LEHBI ; > -
; 4 _1.:»000 3 62 6.2 400 1,5 0,7 3,5 2,6 55
k_;)_ 1»mnio 60 73 350 1.9 0,7 3,5 2,4 57
| 4] 13000 S8 44 350 24 0,7 3 35 6,1
S 16000 61 39 300 2.5 0,7 3 39 6,2]
b* 5000 64 8.6 300 1,3 0,5 3,5 27 l 6,4 \
71 8000 66 9.1 450 14 0,5 4 29 l 73 \
S | 20000 70 52 450 1,6 0,5 4 3 l 7,5 \
9| 10000 68 6.7 500 2.3 0,5 3 3,6 l 5,8J
|10 ] 17000 67 75 500 2.2 0,5 4 39 [ 59 \
11 7000 69 43 300 1,7 0,9 3.5 3,1 l 72 ]
12 9000 62 33 300 1.8 0,9 3,5 2,7 \ 6 1
| 131 19000 63 8.1 400 2,1 0,9 3 32 ‘ 6.8 I
| 141 11000 71 9,7 400 2,6 09 3 3,8 l 7J
[ 151 14000 59 53 350 2,7 0,9 35 4 m
16 6000 72 6,3 350 12 0,6 4 3,1 53
7 1 18000 58 7.7 300 1,5 0,6 4 3 55
18 6500 74 8.3 300 19 0,6 3 3 57
19 | 14500 76 9.4 450 2,4 0,6 4 35 6,1 }
20 | 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 3,5 2 6,4 \
22 | 10500 56 7.8 500 1,4 0,8 3 2 7.3
23 | 17500 57 4,5 300 1,6 0,8 3 22 7,5
24 18500 75 3,7 300 23 0,8 35 32 58
25 | 19500 77 8,8 400 22 0,8 4 32 59
26 5500 55 9,6 400 1,7 0,5 4 3 72
27 7500 53 5.8 350 1,8 0,5 3 2,6 6
28 | 11500 78 6,5 350 2,1 0,5 4 34 6,8
29 | 16500 54 79 300 2,6 0,5 3,5 34 7
30 9500 79 4,2 300 2,7 0,5 3 34 7,4
3aganue 2

Kommnanus M&M uMeer Texymuil ypoBeHb Oe3HaIeKHOH NeOUTOPCKOH 3a0JKEHHOCTH
paBHbii A % OT BbIpY4KH. PaKTOPUHIOBas KOMIIAHUA NpeUIaracT KOMIaHHH M&M B34TH ynpas-
NeHue IeGUTOPCKOM 3a/I0JDKEHHOCTHIO Ha Ce0sl, TIPH 9TOM OHA rapaHTHPYET CHUXKEHHE MPONOJDKH-
TenpHOCTH 060poTa AebuTOpCKol 3anomkenHoctd 10 F auelt (npu no0oM BapHaHTe NMPEANONE-
HUA).

IlepBoiit BapuaHT mnpemsioxeHuss (akTOPUHIOBOH KOMIIAHWH 3AKIIOYACTCS B CHIKCHUH
YpoBHS Ge3Haex oM Ne6GUTOPCKOM 3am0/mKkeHHOCTH 10 B % oT BRIpyUKH, TPH 3TOM BO3HATPAXIC-
HHUE 32 yIpaBJIeHUE 3a10DKEHHOCTRIO COCTaBUT E% OT BBHIPYUKH.

Bropoit BapuanT npejioxenns GakTOPUHIOBOH KOMIAHUM 32K/IIOYACTCA B TOM, YTO BCC
PHUCKH M yOBITKH 10 OGe3HaIe)HBIM 10JIraM oHa Gepet Ha ceOs, IPH 9TOM BO3HATPAXKACHUE TOJDKHO
coctaBuTh D% OT BBIpYYKH.

DaKkTOPUHIOBas KOMIIAHUS TAKKe IpeyiaraeT YCIyrd 10 KPaTKocpouHoMY GUHAHCUPOBA-
HHIO C NPOLEHTHOH cTaBKo# 8% romoBeix. MakcuMaibHeli 00beM (HHAHCHPOBAHUSA COCTABIIACT




70% oT 0ATAHCOBOM BEJIHUYHHBI ACOHTOPCKOM 3¢ o
1 I 61{1ﬂ0pu<0n 3a)I0JDKEHIOCTH. B ciyyae, ecnu komnanus M&M
NPUMET TIpeJUIoKenie GakTOPHHIOBOIT KOMIAIIH, Ol CMOXKET CIKOHOMHTD Ha a/IMHHUCTPATHB
HbIX pacxoaax C ThiC. 0L B TOJL. P
HCI\'OTOP[»IC ITOKA3ATCIH ACATCIbLHOCTH KOMITallHHu M&M 3a 1oCJIC/AHHUE ABa rojga npejacrans
nes! B Ta0mne 2. TIpi 910M, noKasareit akiBoB COOTBETCTBYIOT CPEJIHUM 38 COOTBETCTBYIOLIMH

MepuoL.
Tabnuna 2
Ilokasarenu aesrelbnocTy komnanud M&M

- TBIC. AOJIJI.
__ [Mokazarenu 2014 2013
 Bupyuxa 21450 18560
| C e8eCTOHMOCTD NPOAAX 16287 14520
LL}Ej}f}fl.i;_ﬁbv_\'-n.'rl'm:glﬁrglﬁouem‘oa Y HaJI0roB 5163 4040
| DHHAHCOBBIC PACXOIbI 520 480
. [pudsbink 10 yniartel Hanora 4643 3560

Hamor Ha npulblLib 1405 1108

[1pudbL1b MOCHe yniaTsl Hajuora 3238 2452

BueoGOpOTHBIE aKTHBBI 15000 12400

3anacsl 4182 3568

TeOUTOpCKas 3a10/DKEHHOCTD 6250 5125
" OBLIKHOBEHHbIE aKLMH 10000 10000
| HepacripeneneHHas npuObLib 4900 3100
| 8% obmurauuu (7 €T 1o rorarieHus) 5000 5000
?T{penmopcxaﬂ 3a70JDKEHHOCTh 3932 2693

1600 300

- Osepapa¢t 5%

HHSTH KaKOe-JIH60 U3 IPEAIOKEHUH $aKTOpHHrOBOH KOMIIAHUH.
(GuHAHCOBOTO IHKJIA (cash operating cycle), mpx 9TOM HPOUTHO-
PaccyuTaTh OCHOBHBIE (DMHAHCOBBIE ITOKa3a-
aJIOM U JaTh MUX JKOHO-

OnpenenuTb: CTOUT JIH TP
PaccuuTtarh MpoOaOKATEIBHOCTD
puUpOBaTh NPEIOKEHHE (paKTOpHHIOBON KOMIIAHHH.
TeH, xapakTepusyomue 3ppeKTUBHOCTE yIPABICHAA 06OpPOTHBIM KalHT

MHYECCKYIO I/XHTCpHpeTaLII/HO.

HcxonHele JaHHBIC 11O BapHaHTaM JJI1 BBIIIOJIHEHHUS 3aJaHHusd 2 MpeACTAaBJICHBL B TA0IHIE 3.

Tabnuua 3
HcxonHele JaHHBIC LIS 3aJaHus 2
Ba- Tekylu# ypo- YposeHb 6e3Ha- DKOHOMHS KOMIAHHUH Bo3HarpaxacHHe Bo3HarpakaeHHe [1poAOMKHTENBHOCTD
pu- | BeHb Ge3Hanex- JIEHOH Ae6UTOD- M&M Ha aAMHHU- ()aKTOpHHIOBOiA (aKTOpHHrOBOH o6opoTa AeOGMTOPCKOH
aHT HOW ae6uTop- CKO# 3210JKEHHO- CTPATHBHBIX pacxo- KOMIIAHHH, ECITH KOMIaHHH, €CITH 3a10/DKEHHOCTH, €C/IH
CKO¥ 3310JDKEH- CTH, €CJIH yNnpas- Z1ax, ec/ii aeOuTop- BCe pUCKH o 6e3- TOJILKO 4aCTb pHC- ynpasiTh 1o OyaeT
HoctH (A), B % n9Th AeOHTOPCKOH CKOI 3a/10/KEHHO~- HaaexxHo# aebu- KOB 1o 6e3HaneK- ¢axTOpHHroBas KOM-
OT BBIpYYKH 33JJ0/DKEHHOCTBIO crbio Gyaer ynpas- TopcKo#t 3a101- HOM ne6UTOpPCKOMH nauus (F), nu
6yneT hakTOpuHro- | JATH QaKTOPUHroBad MEHHOCTH OEpET Ha 3a/10/DKEHHOCTH
pas xkomnavui (B), komnanus (C), TbIC. ceba GpaKTOpHHIO- Geper Ha cebs (ak-
B % OT BBIPY4KH Aon. pas komnanus (D), TOpPHHroBas KoMna-
B % OT BBIPYYKH uua (E), B % ot
BLIPYUKH
1 1,5 0,8 50 1,8 0,9 60
2 1,6 0,8 50 1,6 0,8 65
4 17 0,5 70 17 13 70
4 18 0,5 70 1,9 13 75 l
5 19 06 50 I8 LI 80 |
. 2 0,6 40 1,5 L1 80 |
7 2,1 05 40 22 15 75 |
[ 8] 22 03 %0 6 ] 70 |
[ 9] 23 0,5 40 19 12 65 |




\ 10 24 0,5 40 2
L 25 06 & > - 50
2 26 2 ol
5 0,6 60 1 60
3 27 0.6 , /5 0,7 65
, ; 60 1,8 ]
14 2, 0,6 60 2 w0
15 29 08 1,6 75
16 3 0,8 50 1’6 - 80
; 1
17 3,1 0,8 50 1,8 11 -
18 3.2 0,8 50 ’2 : i
S . : 1,1 70
0 3 = 2t L1 65
2( 3.4 1 50 1,6 0,8 60
21 3 :
2l ;.5 1 40 1,8 0,7 60 ]
:& 6 1 40 2 1,2 6?\
23 3,7 1,2 40 2,2 0,8 70 J
=
24 3.8 1,2 40 1,6 0,6 751
=
25 39 12 40 1.8 0,5 80
{ 26 4 1,2 60 2 0,8 80
[ 27 4.1 1,4 60 272 1 75
28 42 1,4 60 1,8 0,5 70 ]
29 43 1,4 60 2,5 1,1 65 l
30 4.4 1,4 60 24 1,1 60 |
3anadue 3

Kommnanus M&M 6GeCrioKOUTCS O BO3MOXHOCTH TIPEBBILIEHHS JIMMHUTA oBepapadra, ycra-
HOBJICHHOTO ee 6aHKOM B pa3Mepe A TBIC. IOJUL., BCJIEACTBHE MPOJOIDKAOLIEIOCA KpH3KCa JIMKBII-
HOCTH Y HEKOTOPBIX €€ MapTHepOB-nokynateyiel. C MOMOILIBIO KOHCAITHHIOBOH bupMBI KOMIAHHS
M&M noaroTOBHIA NPOTHO3HbIE 3HAUEHHS UMCTBIX JAEHEKHBIX MOTOKOB Ha C/IEAYIOLIHE 1Ba MEPH-
ona (zanuele C u D) ¢ COOTBETCTBYIOLIMMH 3HAYECHHAMH BEPOSTHOCTH IOy ICHHS KAXOr0 U3 HUX.
B HacTos11ee BpeMs CalipA0 JAEHEKHBIX CPEACTB KOMITAHHH M&M cocrtasiseT B ThIC. JOIIL.

OnpenenuTh: 0XHAaEMyIO BeTHuMHy (expected value) cabo ACHEXKHBIX CPEICTB Ha KO-
ger 1-ro mepHozia; 0XKHIACMYIO BEIMYHHY CaIbA0 ACHENKHBIX CPE/ICTB Ha KOHEL 2-ro mepuoja; Be-
POSITHOCTH OTPHLATENHHOTO CANBIO0 JACHEKHBIX CPEICTB HA KOHEIL 2-r0 Mepuoza; BEPOSTHOCTD Npe-
BBILICHUS JTUMHUTA OBepapadTa Ha KoHell 2-ro nepuoja. Caenarh BHIBOABI 10 PE3y/ibTaTaM poBe-

JEeHHBIX pac4y€TOB.
HcxonHple JaHHBIE 10 BapUaHTaM IJIst BBIMNOJIHEHUS 3aJaHHUS 3 NpEeACTABJICHBI B Tabnuie 4.

Tabnuna 4
VcxomHble JaHHBIE A 330aHus 3

Ne JInmut Tekywee [TporHo3upyeMbli AEHEKHBIA NOTOK ANA NepHoAa 1 (C) ¢ coot- TIporHo3upyeMblii AEHEXHbIH NOTOK ANA NepHona 2 (D) ¢ coot-
Ba- osep- cansao BETCTBYIOLIMMH 3HA4YEHHAMM BEPOATHOCTEH €ro nojyucHHA BETCTBYIOLIHMH 3HAYEHHAMU BEPOATHOCTER €ro NONYHEHHA
pu- npadra [ZeHeXHbIX
aHTa (A), CpeacTs
THIC ROJA. (B), eic. 3maue- | Beposar- | 3uaue- | Beposr- | 3uaue- Bepost- | 3Haue- | Beposr- | 3naue- Bepost- | 3uaue- | Beposr-
Ao/t Hue 1, HOCTB Hue 2, HOCTb Hue 3, HOCTb hue 1, HOCTB Hue 2, HOCT uue 3, | HOCTB
ThIC. ans ThIC. and ThIC. ans ThC. ans ThIC. A ThIC. ans
A0S, 3Haue- O 3Haye- A0, 3Haye- Lo, 3Haue- AOMLNL. 3Haue- A0/ 3Haue-
Hu | HHS 2 HuA 3 His 1 HUsA 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 \ M
4 500 100 8000 0,1 4000 0,7 -6000 0,2 9000 0,3 5000 0,6 | 11000 \ OJ
5 500 200 | 9000 0,2 | 3000 05 | -7500 03 | 10000 0,0 | 6000 0,6 | 13000 \ _0,3_k
6 200 300 10000 0,3 4000 0,6 -9000 0,1 11000 0,2 5000 ‘ 0,7 \ 12000 \ 0,1 \
7 200 -300 | 11000 0,1 5000 0,6 { 10500 0,3 6000 0,3 4000 ‘ 0,5 \ -1000 \ 0,2 k
[ 8 [ 200 -400 12000 0,2 4000 0,7 12000 0,1 7000 0,1 3000 \ 0,5 \ -8000 \ OA
[ 9 I 200 =500 13000 03 3000 0,5 -1500 0,2 8000 0,2 2000 \ 0,6 \ -6000 \ OL\




\ 10 \ 200 \ 600 | 14000 0,1 | 4000 4
‘ 11 ‘ 500 l 700 0 | oy . - - . ~
g 5000 0,2 | 5000 06 | -450
‘ 12 \ 500 800 | 6000 0,3 y ; o — v E— o ma 22
- ] 4000 04 | -60
00 03 | 11000 02 | 4000 0,5 | -9000 03
13 500 -900 7000 0,1 3000 7 - -
\ 0 0, 7500 0,2 6000 0,3 5000 0,6 | 11000 0,1
14 500 -1000 | 8000 0,2 | 4000 0,5 | -9000 03 | 7000 0,1 | 6000 06 | 13000 03
15 SO0 07“77‘?0\)974 03 5000 0,6 | 10500 0,1 8000 0,2 5000 0,7 1200(; 0,1 ‘
16 200 1000 | 10000 0,0 | 4000 0,6 | 12000 0,3 | 9000 03 | 4000 0,5 | -1000 02 1
17 200 900 | 11000 0.2 | 3000 0,7 | -1500 0,1 | 10000 0, | 3000 o5 | 8000 | o4
B 200 800 | 12000 03 | 4000 0,5 | -3000 02 | 11000 02 | 2000 06 | 6000 | 02|
1° | 200 700 13000 0,1 5000 0,5 -4500 0,4 6000 0,3 2000 I 0,4 l 5000 031
%30 : 3\‘\"_‘; 600 14000 0,2 4000 0,6 -6000 0,2 7000 0,1 3000 [ 0,7 { -7000 { O,ZJ
2 S00 500 5000 03 3000 04 | -7500 03 | 8000 02 | 4000 1 0,5 \ -9000 \ 03 l
| .
2 | S00 400 6000 0,1 4000 07 | -9000 02 | 9000 0,3 5000 ' 0,6 ‘ 11000 \ 0‘14\
23 1 S00 300 7000 0,2 5000 0,5 10500 0,3 10000 0,1 6000 0,6 ‘ 13000 \ 0,3 }
24 500 200 8000 0,3 4000 0,6 12000 0,1 11000 0,2 5000 0,7 \ 12000 \ O,XJ
25 | 500 100 9000 0,1 3000 0,6 -1500 0,3 6000 0,3 4000 0,5 l 1000 { 0,2 \
26 | 200 0 10000 0,2 4000 0,7 -3000 0,1 7000 0,1 3000 0,5 \ -8000 \ 0,4J
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 0,4 9000 0,3 3000 0,4 \ -5000 \ 0,3
29 200 -300 13000 0,2 3000 0,6 -7500 0,2 10000 0,1 4000 \ 0,5 \ -7000 l 0,4
30 200 -400 14000 0,3 4000 0,4 -9000 0,3 11000 0,2 5000 0,6 \ -9000 ‘ 0,2
3aaanue 4

Kommanus M&M paccMaTpiBaeT HHBECTHLHOHHBIA IMPOCKT, CBS3aHHLIA C pacIlMpEHUEM
cymecTByroLero 6usueca. CTouMOoCTh 060pyIoBaHUs ULl IPOSKTA COCTABJISCT A TrIC. HoJU1. OX1-
JaeMoe yBeJIuueHHe 00beMa MPOAaX NMpOrHO3HpyeTCs Ha ypoBHe B TeIC. IT. B rox!. B nactosimee
BpeMs TpoJlaxHas lieHa | 1T NPOJYyKIUA COCTABIAET C 1oL, IEpEMEHHBIE 3aTpaThl Ha eIMHUIY
HpOﬂ)’KLlPII/I COCTaBJISIOT D J0JUJ1., @ NOCTOAHHBIC 3aTparhl E TtBIC. HOMUII. HOHOHHHTCHBHO HOTpe6y-
FOTCSI HHBECTHLIHMHU B O60pOTHI>II7I Karnurall, KOTOpbIC B TEKYyLIHUX HeHax COCTABJIAIOT F TeIC. JOJI.

Osxumaemas HHGISLHMS TS IPOJAKHOHN UEHB], IEPEMEHHBIX M OCTOAHHBIX 3aTpat NIPOTHO-
supyercs B pasmepe H % ronoseix, UHGIAIMS [T MHBECTUIMH B 0GOPOTHBIH KalUTasl NPOrHO3M-
pyercs Ha ypoHeE I % TOf0BBIX.

CpoK peaji3allii TPOEKTa COCTABIISET 4 ropa.

IIpeamnoJaraercs, YT [0 OKOHYAHHUH NPOCKTA 060pyaoBaHHe MOXHO OyAeT MPOJATH IO €ro
JIMKBUIALMOHHOM CTOMMOCTH, KOTOPasi COCTaBHT J% OT NepBOHAYaTbHON CTOMMOCTH.

CraBka Hamora Ha mpubbUTs 30%, HAJOT YIUIAYMBAETCS B TOAY, CICIAYIOWICM 3a TOIOM
HaupcTenus. IIpH pacyeTe HAlOroBBIX IIATEXKCH HeoOX0JUMO YUECTh aMOPTH3ALMIO, HAIUCIIAC-
MYEO METOJIOM YMEHBLIAEMOT0 OCTaTKa B pasMepe G%.

TTocaeHanorosasi CPeAHEB3BEIIEHHAs CTOAMOCTD KalluTala KOMIAHHH M&M coctaBiseT
10%.

Onpenenutk: 3naueHne NPV npoekTa 1 1aTh €€ 9KOHOMUIECKYO MHTepnpeTanuio. Paccuu-
tath IRR npoexTa, NPOMIUIEOCTPHPOBATH TPAPUUECKH 3aBUCHMOCTE MEXLY nokazarensmu NPV u
IRR, caenath BbiBOARL PaccumTars noxasarens ARR, cienarh BRIBOIBI IO PE3yIbTaTaM pacueToB,
NPEINONIOKUB, YTO LeJeBOE 3HAYEHHE ITOr0 MoKa3aTes Ml MHBECTHIMOHHBIX MPOEKTOB Y KOM-
nanuu M&M cocrasiser 20%. [TpoBecTy anaiu3 dyBcTBATENBHOCTH NPV NPOEKTa K TPEM dakro-

paM, B KaueCTBE 0JJHOr0 akTopa B3sTh CTABKY JUCKOHTHPOBAHHUA (CTOUMOCTB Kanurana), 1sa Apy-
rux Qaktopa BeIOpATh CaMOCTOSTEIIHHO, C/leIaTh BEIBOJIBI [0 pe3yJIbTaTaM pacHeTOB.

VicxozHEIe JaHHEIE 110 BAPUAHTaM JUIs BBIOJHEHUS 3aaHHA 4 TIPE/CTAB/ICHBI B Tabnuie S.

1 I, .
| puMeyanue: 00beM npogax BeipacteT TOJIBKO Ha 310 konuuectBo. Tak, HampuMep, s 1-TO BapUAHTA KAXKBIH
A B KayecTBe 00beMa NPOJIAX B HATYPAJIBHOM BHIPOKEHHH HYXHO OpaTh 3HaueHue 650 TbiC. WT.



Tabnuua 5
Ucxonnbie nanislie Uist 3aganus 4

Ne CTOWMOCTD Oxunacmoe | Ipoaanns ; [ g
Ba- WHBECTULMH B )’Benﬁwcuﬁe 1533; §:|lm l;:lcxli)cr:t: l::zl.lT II;CTTI;?T':,IZ]C ”;'EECOTPP:)TH P aCCTL;BT’;aaI;‘:)’L_ ?l’:;‘;awa" Owxkunacmas | Jlu
pu- o6qpynomm1e OGLCMQ‘ WT, B TC- WIT. B TCKY- TEKYLLNX HbIi Kanu- TH3aUMK METO- | A pJa?:l:ga H;{d)nxum o
aHTa (A), ThIC. 111‘;\)0;1“: ‘I():ll}llx‘ WHX LCHAX ucHax (E), TajN B TEKY- | JOM YMCHbLIA- | MOpOAaKHOM rfé]msgizgi ‘;yf
AoNN. l(mBT::ﬂ uu}llg?‘;.(,), (D), nonn. ThIC. IO/, ut?)( l;i:;ax €MOoro OCDTaTKa ueHsl, nepe- | B 060pOTHOM :l[
> TBIC. (G), % MEHHBIX kanumane (I), | (¢
ot 3aTpar u %
MOCTOS HHbIX
3arpar (H),
1 5000 650 15 12 210 600 25 % 32 3
,T 2 4000 450 16 12,8 200 580 25 32 3
[ 3 3000 450 17 13,6 190 560 25 3,5 3
4 7000 650 18 14,4 180 540 25 3,5 3
5 6000 550 19 15,2 170 520 30 3.7 3
6 8000 550 20 16 170 500 30 3,7 2:5 ‘
7 9000 600 21 16,8 180 480 30 4 2,5 ‘
8 5000 400 22 17,6 190 460 30 4 2,5 l
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 45 2
2 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 28 224 180 340 25 4.8 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 32 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 2,5
22 5000 250 36 28,8 200 460 20 3,7 2,5
23 4000 200 37 29,6 190 480 20 4 2,5
24 3000 150 38 30,4 180 500 20 4 2,5
25 7000 300 39 31,2 170 520 25 43 2,5
26 6000 250 40 32 170 540 25 43 2
27 8000 300 41 32,8 180 560 25 4,5 2
28 9000 350 42 33,6 190 580 25 4,5 2
29 5000 200 43 34,4 200 600 30 4.8 2
30 4000 200 44 35,2 210 620 30 4.8 2
3ajganue 5

Kommnanus M&M IIaHHpYeT NPOBECTH 3aMeHy JNEHCTBYIOLIETO obopynosanus. Paccmar-
puBaeTCA [Ba BapuaHTa: 0OOpyAOBaHHE 1 ¢ mepBOHAYAIBHON CTOMMOCTBIO A ThIC. A0 1 obopy-
JOBaHHE 2 C NEpBOHAYAILHON CTOMMOCTEIO B Thic. nowt. ObopynoBaHue 1 UMeET CpOK ciyxOBI 5
JIET ¢ 3aTpaTaMH Ha O0OCIy)KMBaHue B NEPBbIC Ba TO1a E ThIC. ZOJUL. B TOJ, @ C TPETHETO MO IAThIA
roxa F ThIC. IOMI. B TOJ, JIMKBHMIALMOHHAS CTOMMOCTD 000pYIOBAHH 1 cocrasnser C TBIC. JOMIL.
O6opyIoBaHKe 2 UMEET CPOK CiIyKObl 3 roja ¢ 3aTparaMu Ha obcnyxusanue G TBIC. 0JUIL. B IOJ,
NMKBUIALMOHHAA CTOMMOCTB 060pyaoBanus 2 coctapisgeT D ThIC. IOJI.

JloHanoroBas cTaBKa CTOMMOCTH KaluTajla KOMIIaHHH COCTABIIACT 15%.

OnpeenuTh: SKBUBAJIEHTHBIE TOAOBBIE 3aTPATHI 1LIst 000PYAOBAHUS 1 u 2, caenarhb BBIBOJBI
110 pe3y/bTaTaM pacyeToB. [Ipenonaraercs, YTo HCXOAHbIE JaHHBIE CKOPPCKTHPOBAHDI Ha HHGIIA-
[IMI0; HAJIOTH U aMOPTU3aLMIO B pacyeTax MrHOPUPOBATE.

VicxomHble JaHHBIE 10 BAPUAHTAM JIISl BBITIOJIHEHHS 3aIaHAs S IPECTAB/ICHbI B Tabnuue 6.
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Tabnmua 6

Ne BapuanTa | IlepoHauanbhas | 1lepronauannig - - L
T | oot | cromoer ot | e st | oot | Sarporis o S0 | Sarprimo
pyAoRaRws | pyaonaia 2| pyrosamm 1(C), | pysosanis 2 (1), | o6opynonarms Zg(c,mym?u”" SREySTAnAY
(A), Tmc. nonn. MB), e, poan. ThIC, 10, ThIC. JOJ11, | B Teuenue 1 :133::::" 0620%?0::2”;'
NCPBLIX JBYX nocnejHux ﬂom"e rOﬁ
ner (E), toic, pex et (F),
JIOJUL. B rOJ, ThIC. J10/1/1. B
;L l j?o ) i < 30 S 20
fi . S 200 7 1o 34 Ep) 20
{ 3 560 510 60 130 38 32 20
| 4 | 590 520 65 150 2 15 20
s | 600 530 70 170 46 15 20 \
6| 630 540 75 190 50 32 25
A . 670 550 80 370 = - 7
| s | 500 560 85 230 30 32 25
9 ! 530 570 90 250 34 32 25‘\
10 I 560 580 95 270 38 32 25 |
1 1 590 590 100 290 42 32 30 |
12 , 600 600 105 310 46 15 301
13 | 630 610 110 330 50 32 30 l
14 670 620 115 350 54 32 30 ]
15 500 630 120 370 86 32 30
;’ 16 530 640 125 390 90 32 20
17 560 650 130 410 94 32 20
; 18 590 660 135 430 98 32 20
9 600 670 140 450 30 E7) 20
| 20 630 680 145 470 34 32 20
3’ 21 670 690 150 490 38 32 25
: 2 500 700 155 510 42 32 25
23 530 710 160 530 46 32 25
24 560 720 165 S50 50 15 25
ll 25 590 730 170 570 54 32 25
[ 26 600 740 175 590 30 15 30
29 630 750 180 610 34 32 30
28 670 760 185 630 38 32 30
29 500 770 190 650 42 32 30
30 530 780 195 670 46 32 30
3aganue 6

®parMeHT 0T4eTa O GUHAHCOBOM I10JIOXKCHHH KOMITAaHHH M&M npencrasned B Tabauue 7.

Tabnuua 7
dparMeHT 0TYeTa 0 PUHAHCOBOM MMOJIOXKEHHH KOMITAHHH M&M
IokasaTtenu MJTH. JOJUL J
O6rixHoBeHHbIe akuuy (18) IOOJ

HepacnpeaeneHHas npulsuib

70 |

Kongeprupyemsie obaurauuu (100$)

30 |

ITpusuneruposanusie akuuu (1)

10 |

Kpeautopckas 3a10KeHHOCTb

20 |

Hroro

230 |

v Y xommanun M&M  UMerOTCs BBINYLIEHHBIE KOHBEPTUPYEMble 00NMMraluy, CPOK rorate-
HHSI KOTOPBIX HACTYIIAeT Yepe3 6 jeT 1o croumocTy paHoit K momn. Y nepxarenedt KOHBEPTHPYe-




MBIX oOJjurauuii ectb BO3MO)I(I{OCUTL KOHBepTaunu oaHoi obnurauun B G 0ObIKHOBEHHBIX aKiHii
KOMITaHWH, BOCIIOJIB30BATHCA ITOH BO3IMOKHOCTLIO MOKHO OyieT Toxke yepes 6 ner. CtaBka Ky-
MIOHHOT'O JIOXOAA N0 KOHBepTHpyeMbIM obimraunsam coctasisier F % rogoseix. B Hactosiee Bpel\ilg
PHIHOYHAS CTOHMMOCTD BCEX KOUBEPTHPYEMBIX 00JIHralnid KoMiianuu coctasnset E muu. gom.

) Bem—xoecbdmlulucm‘ komuaunn M&M cocrasnsier A. Puck-npemust H %. PelHounas mena
OJIHOH OOBIKHOBCHION akiu pasna B ot bespuckosast nponentnas crabka pasua 5%. Ipearno-
JaraeTes, 4To B 0003pHUMOM OyyHieM pocT Helbl 00BLIKHOBENNOH akiMH Oy/IET B TOYHOCTH COBIa-
JATh € TEMIIOM POCTA JUBHIEH0B,

Komnanus M&M 1aroKke Henonb3yer (pUHalcHpoBalue 3a CYET NMPUBUIIETUPOBAHHBIX aK-
wiit. 11pi 9TOM MCHEDKMEHT KOMITaHHH Corjacio GpuuancoBoi NMpHpoAe ITHX MHCTPYMEHTOB OT-
HOCHT HX K joirocpounomy (Oeccpounomy) aonry. CraBka IHUBHJICH/Ia 1O NPUBUIETHPOBAHHEIM
axiism coctasisier D % oT HomuHanbHOH crouMoctd. Ceifuac pelHOYHAsT CTOUMOCTD BCEX NPUBH-
JeTHPOBAHHBIX axuuii coctapnsteT C MIIH. JOML.

CrasKka KOPNOPaTHBHOIO Haora Ha npuoeLIs 30%.

Komnanus M&M cobupaercss BbIIIYCTUTH HOBbIE KyNOHHBIE 00IMIralldy, HOMUHAIOM 100
J0MUL. ¢ KYTOHHOM cTaBkoit 1 % rogoseix. Hoseie obnuraumnu 6ynyT norawarkes depes 10 ger no
125 a0, 3a obnuranuto. O6aurannu OyayT pasMellarbes Mo HOMHHATY, H TaKUM 00pa3zoM KOM-
naHus HaMepeBaeTcs npupieyb 40 MITH. J0JUL

Onpenenuts: OyAYyT JIM AepXKaTeld KOHBEPTUPYCMBIX o6aurauuii 06MeHHBATh UX Ha OOBIK-
HOBEHHbIE aKIIMU uepe3 6 JIeT, 3HAaYCHHE WACC xomnanuu M&M 10 BBIITYCKa HOBBIX oOMrauui,
spavenne WACC KOMIAHHM MOCTIE BbIIYCKa HOBBIX OOMHMralmii, COOTHOIEHHE 3aeMHBIX CPE/ICTB K

cobcTBeHHBIM (gearing).
Hcxoauble JaHHbIE 110 BApHAHTaM AJIs BBIITOJTHEHHSA 3alaHus 6 npencTasieHs B Tabauue 8.

Tabnuna 8
VcxoqHple JaHHBIE JUIs 3a1aHHs 6
BapuauT bera Texywas PoiHoyHas CraBka PbitoyHan KynotHas Konbep- Puck- Craska JiuBuneHa Ha OaHY CTOHMOCTD, M0
aKuHi pblHOYHAA | CTOWMOCTb | AuBHAEHAA CTOMMOCTb BCEX craska no TaUHOH- npemia | KynmoWHOro 0BbIKHOBEHHYHO AKUHIO koTopo# Byner
(A), ueHa BCeX no NpHBH- KOHBEPTHPYEMbIX KOHBEPTH- HbI# (H), % a0xoAa no J), noan norawarscs
k03¢ oaHOH npueu- nerxpo- obnuraun# (E), pyeMbIM k03¢~ HOBbIM KOHBEpTHpYeMas
T 00bikHO- nerupo- BaHHbIM MJIH. O, obnuraunam | QHUHEHT, o6nu- obaurauns (K),
BEHHOI BAHHbBIX AKLUHAM (F), % G) rauxsm nonn.
aKuMu axuuii (C), (D), % ), %
(B), nonn. MJH,
nonn.
2010 2011 2012
1;5 3 11 7,6 31 6,8 30 7 8 0,2 0,23 | 0,2301 130
1
1,4 4 11 74 32 6,6 25 8 7.8 0,22 0,23 0,2617 135
2
1,3 5 12 7,2 33 48 17 9 72 0,24 0,26 0,2918 140
3
1,2 6 12 7 31 4,6 14 10 6,4 0,25 0,26 0,3095 145
4
1,1 7 13 6,8 32 4,4 10 11 6,6 0,3 0,33 0,3710 150
5
0,9 8 13 6,6 33 42 1 7 6,8 0,29 0,31 0,3312 150
6
0,8 9 14 6,4 31 4 11 8 7 0,23 0,24 0,2691 145
7
0,7 3 14 6,2 32 42 35 9 7,2 0,21 0,21 0,2251 140
8
1,7 4 13 6,4 33 44 18 10 6,6 0,27 03 | 03412 135
9
1,6 5 13 6,6 31 4,6 13 11 7,4 0,26 0,3 0,3423 130
10
1,5 6 12 6,8 32 438 10 12 7 0,28 0,32 0,3752 130
11
14 7 12 7 33 5 10 7 6,2 0,24 0,27 0,2915 135
12
1,3 8 11 712 31 52 11 8 6,4 0,28 0,31 0,3429 140
13
1,2 9 11 7.4 32 5.4 9 9 6.6 0,23 0,26 | 02895 145
14
i L1 3 12 7,6 33 5,2 35 10 6,4 0,26 028 | 0,2908 150 l
s 09 4 12 7,8 31 5 25 11 6,2 0,21 0,22 | 0,2460 150
17 08 5 13 8 32 4.8 20 7 6 0,22 0,23 | 02446 145
18 07 6 13 8,2 33 4,6 20 8 5.8 0,27 0,28 | 0,299 140
- 1,7 7 14 8,4 31 44 10 9 56 | 024 | 028 \ 0,3178 \ 135
- 16 8 14 8,6 2 42 8 10 541 025 | 028 \ 03370 ‘ 130
[ i 13 9 13 88 3 44 7 1" 56 | 029 \ 0,35 \ 0.3930 \ 130 \
I 2 L4 3 13 8,6 3l 46 30 12 sg | 03 ‘ 032 \ 03557 \ 135 J




3,4
32 48 20 13 6 0,251 0,27 ! 0,3187 I 140 ]

13 4 12
5 |

_

8.2
7 62 | 029 | 031 | 03346 145

3 52 15 9 64 | 021 | 024 | 02551 150

25

6,6 0,26 | 028 | 03099 150

T ]

26

7,6 33 5,6 12 11 6,8 0,28 0,31 0,3341 145

27

6,6 0,22 0,23 0,2515 140

0.7 9 12 74
= i 31 5.4 12 7

6,4 0,24 0,25 | 0,2821 135

29

6,2 0,29 0,32 0,3496 130

30

3anaunue 7

HekoTopsle MoKa3aTeNu JesATeNbHOCTH KOMIIAaHHH M&M 3a 2014r. npescrasieHsl B TaOJH-

e 9.

Ta6nuua 9
dparMeHT 0TYeTa 0 PHHAHCOBOM IOJIOKCHUH ACATENLHOCTH kommanuu M&M 3a 2012 ron
ITokazarean MJTH. A0IUT:

OGbIKHOBeHHbIE aKLKH (1§) 100
HepacnpeeneHHas OpuoObLIb 350
KouBepTHpyeMble 001MTraiu (100%) 30
O6urawwn (7,5%, 5 aet, 1008) 10
Kpe1uTopckas 3af0/DKEHHOCTD 20
510

Hroro

enus komnaHud M&M 3a nocineHue TpH roza cocTaBuiia A
sutH. monn. Ob1as BelMuMHa CPEJCTB, HalpaB/icHHas Ha BLIIUIATH! JMBHICHIOB COCTaBHJIA B MIIH.
JOJUL. U TIPEJICTABJIEHa B HCXOIHBIX JaHHBIX IO ronaM. B Hacrosiee BpeMs ppIHOYHAs NEHA oaHOM
0OBIKHOBEHHOM aKIMH{ KOMIIAHHH M&M coctasisier C nout. CTOUMOCTE COOCTBEHHOrO KanuTajla
(Ke) HeobX0AUMO B3STh U3 3aJaHus AT camocTosTeNpHOH paboTel Ne6. CpelHEOTPaCIeBOE 3HAUS
nue ko3hduleHTa UEHHOCTH aKInH cocrasiisieT D.

OnpenenuTh. ppIHOYHYIO KAIIMTATH3AIHI0 KOMIIAHHH, HCTIOJIB3YS AHHBIC O PBIHOYHOH [IEHE
aKIH}; PHIHOYHYIO KalHTAIH3aLHIo KOMIAHAK Ha OCHOBE KOO(dHIMEHTa EHHOCTH aKIHH; PBI-

HOYHYIO KalluTaIM3alMio KOMIIaHUH, HCIOJNB3YA JaHHBIE TEMIA POCTA JIUBUICHIOB.
HMcxoaHple AaHHBIE I10 BapHaHTaM AJIA BLIMOJIHEHHS 3afaHus 7 TPE/CTaBJICHBL B Ta0IULE

[TpuObLIE MIOCTIE HanorootJ10x

10.
Tabnuua 10
HcxonHble JaHHBIE A1 3aAaHuA 7
I1puGbLIb [IOCIIE HAJIOTO- JIMBHOCHAHbIE BHIILIATHI PoiHouHas ueHa | CpemHeoTpacieBoe 3Hade-
o6noxeHus (A), MIH. (o6uime) (B), MIH. ZOJUI. OZHOM OOBIKH. Hue kodpuuuenta P/E
JOJUL axuus (C), aosut. 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 32
3 12,5 12,5 12,8 6,3 6,4 6,7 6,75 43
4 11,2 11,6 12 33 4,2 4,2 4,59 19
5 13,5 14 14,3 7,1 7.8 8 6,23 48
6 14,2 14,9 15,6 5,4 5.9 6,1 5,74 39
7 12,1 12,5 13,1 7,5 7.8 8,4 7,95 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
10 109 11,3| 127 4,8 4,9 5,3 5,24 35
1| 132 139] 145| 82| 86 9 10,11 38 |
12] 151] 154 159 55 58| 62 8,65 42 |
l 3] 108] 11,2| 16| 49| 56] 59 4,26 al |




\ 14

| 134] 138]

14,7 6,5

CeBepoaMepHKaHCKaﬂ KOMIIaHH
CTaBKHM ObUIM A7 KOMIIAHWH BBIMOJHBIMH.
BO3pOCJIH, a J10JJIapOBBIE CTABKH OTHOCHUTECIIBH

CUTDb CBOM 00s3aTeNbeTBa B pyouIsix B pasmepe E ThIC. py0.

OnpeeTuTh: KakuM 00pazoM CIIEAYeT 3aXeDKHpOBATH PUCK IO

\ 6,9 7.2 8,55 29
I as| 127 129] 136 0.6 7 7.3 721 36
| 6] 18] 124 13,3 5,4 5,8 6,4 6,92 3]
| 17| 142 149 155 34 3,6 3,9 5,77 49
| 18| 162 16,9 17,3 2,4 2,6 2,7 9,22 79
9| 105] 18] 134] 78 8 8.6 10,56 26
[ 20] 124] 139 15 74 8 8,3 5,68 28
21 12,7 141 152 6,2 6,8 Tl 9,44 36
T o 13 135 148 54 59 6.2 8,25 42
T 23| 157] 168] 179 4,1 4.6 52 10,75 37
Y 16,2 17,6 18,9 3,3 3.8 4 6,85 43
251 11,2 13| 157 2,5 3 3,1 4,99 35
2 108 112] 124 6,9 7,5 7,6 7,19 27
; 27| 135 151 17,6 8,1 8,2 8,3 9,95 34
| 28| 127 14 155 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 |
3aaanue 8

g M&M maTh JieT Ha3ag B3sjia KpemuT B pyOIsix, koria
Terepb, CTABKU MO KpEAUTaM B PYONAX CYLIECTBEHHO
o crabuiabpHbl. KoMnaHus J0JDKHA 4epe3 roi I1ora-

yiate 00sA3aTeNbCTB B

pyosx.
VcxoaHble JaHHBIE IO BapHaHTaM Ul BBITOJHEHHA 3aJaHuA 8 mpeacTaBiICHBI B Tabauue
Lls
Ta6muua 11
HcxonHsie faHHble AJIs 3aJaHHs 8
papuaHT | CraBka crnoT3a 19 [oposas ¢opsapi- TomoBas cTaBKa IonoBas cTaBka BennurHa
(A) Has cTaBka3a l § GaHka o fo/utapo- | ©OaHka mo pybieso- JOJTrOBBIX
(B) somy (C) My (D) 00513aTEILCTB
npojaka | MOKynka | MpoJaxa | MOKyMKa | KpeAuTy OENO3UTY | KPEAUTY | Nemo3uty | B py6nsax (E),
THIC. PYO.
1 31,45 31,98 32,5 32,75 4,6 3 15,8 7,6 I2323/5000
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 52 4,6 18,4 9,8 30000
4 31,26 31,88 324 32,78 43 4 19,2 11,2 32500
5 34,45 35,16 35,5 36 6,2 5,7 20,7 32 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 53 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 500004}
12 362 | 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 4,7 194 9,2 SSOOM
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 5.4 12,7 6 \ GOOOOJ
16 30,05 30,22 30,85 31 4.6 3,8 13,8 7,1 \ GZSOOJ
170 3024 30,75] 30,75 31 6,5 5,6 14,9 7.5 | 65000 |
18] 3459] 3505 3521[ 3541 52 4,7 153 83 | 67500 |
213 ;*(l)éz 3 31 ,14? 3?22,1 32,3 43 37 168 86 | 70000 |
: ; 26 314 6,2 54 174 | 7,5 | 72500 |




| 21 3351 33,97 34 34,2 5,1 4,1 18,6 7,5 75000

| 22 3077| 3L12| 3124 31,5 4,2 33 19,5 6,8

| 23 3,11 31,78 32 32,4 6,6 4,7 203 0.1 ngoo
24 32,1 32,56 32,9 33,1 5,3 4,6 21:7 5.2 82288
25 33,11 33,84 33,95 34,2 6,1 52 22,3 2 85000
26 3512 | 35,36 35,99 36,4 4,7 3.2 12,8 6,5 87500
27 34,17 34,52 35,1 35,22 6,9 4,7 13,6 6,8 90000 |
28 30,25 30,65 31 31,1 5,5 4.9 12,4 52 | 92500 |
29 36,15 36,45 37,12 | 3725 4.9 3,8 21,6 8 | 95000 |
30 31,66 32,03 32,24 32,55 /]6:4 52 22,8 | 75| 97500 |

[Ipenonasarenb Ycanosa Jluana 1lamunenna

3aB. kadenpon

Crpenbuuk Esrenus I0OpneBna




Bonpocest k yzameny

Bompoch k sx3ameny:
Hpumepupte Bonpocsr Kk ax3anmeny. Ha oaamerte sonpocn MOry HOCHTE OoJlee JIeTaM3upoBaH HEIH
HHBINA

XapaKTep, a TAKKE MOIYT ObITh NPHBS3AIGL K KONKPETHOii 3a/1aue (Keifcy)
1. The nature and purpose of financial management. '
2. Financial objectives and relationship with corporate strategy.
Stakeholders and impact on corporate objectives.

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

The economic environment for business.
The nature and role of financial markets and institutions. The treasury function

The nature, elements and importance of working capital.
Management of inventories, accounts receivable, accounts payable and cash.

S
9. Determining working capital needs and funding strategies.
1

0. Investment appraisal techniques.
1. Allowing for inflation and taxation in investment appraisal.

1

12. Adjusting for risk and uncertainty in investment appraisal.

13. Specific investment decisions (lease or buy; asset replacement, capital rationing).
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
Efficient market hypothesis (EMH) and practical considerations in the valuation of shares.

29.
The nature and types of risk and approaches to risk management

30.
31. Causes of exchange rate differences and interest rate fluctuations

32. Hedging techniques for foreign currency risk
33. Hedging techniques for interest rate risk.

[TpumepHble 3a1a4H.

3amaya 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
0?5% 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
4 million per year of Component K

this supplier. From a different supplier, Nesud Co purchases $27
at a price of $5 per component. Consumption of Component K can be assumed to be at a constant
f each month in order to

rate throughout the year. The company orders components at the start 0 :
meet demand and the cost of placing each order is $248.44. The holding cost for Cqmponent Kis
of Nesud Co is concerned that approximately 1% of

$1.06 per unit per year. The finance director

credit sales turn into irrecoverable debts. In addition, she has been advised that customers of the
company take 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.

3
4
3.
6
7



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}lg

Component K.

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

3amaua 2.
Hebac Co is preparing to launch
operations. The company has undert

a new product in a new market which is outside its current business
aken 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 lowe;
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:
Year 1234
Qales volume (units/year) 200,000 800.000 900,000 400,000
Selling price ($/unit) 15 18 22 22

Variable costs ($/unit) 99 9 9

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 $2725 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 th

financial acceptability.
(b) Discuss how the capital asset pricing model can assist H

decision with respect to its new product launch.
3anaya 3.

Crago Co is concerned
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

e net present value of the investment project in nominal terms and comment on its

ebac Co in making a better investment

that it may be overtrading. Financial information relating to the company 1s



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.

3anaua 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/$) 587335 587345

Six-month forward rate (pesos/$) 567585 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.

3anaya 5.

Darlga Co is partly financed by 794 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
years into 110 ordinary shares of Darlga Co per loan note. The ordinary shares of Darlga Co are
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;

(i1) 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 liabilitics

5% Preference shares 5,000

6% Loan notes 11,000

Bank loan 3.000

Th? ordinary sh.m‘cs of Dinla Co are currently trading at $4?26 per share on an ex dividend basis
;1\1‘\1413.1\ Q 1 n,\?,ml,hﬂ \ alug of $0?25 per share. Ordinary dx.v1dends are §xpected to grow in the future

v 4% per year and a dividend of $0?25 per share has just been paid. The 5% preference shares

h‘a\'c an ex .\11\'1dcnd market value of $0756 per share and a nominal value of $1?00 per share. These
shares are 111'0@0&1131316:. 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.

3aaauva 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) 200?299 3007399 4007499

Fixed costs (3000/year) 4,000 5,000 5,500 N . _ .
Degnis Co pays corporation tax of 28% per year, with the tax liability being settled in the year

which it arises. The company can claim tax allowable depreciation on the cost of the investment on
a straight-line basis over ten years. Degnis Co evaluates investment projects using an after-tax dis-
count rate of 11%.

Required:

(a) Calculate the expected net present value of the planned investment for the first four years of

operation.
(b) After the fourth year of operation, Degnis Co expects to continue to produce and sell 450 mo-

torhomes per year for the foreseeable future.

d to depend on the volume of motorhome



1C;lalgula’(e tlclle elflfecttonl the exlpeclcd net present value of the planned investment of continuing to
roduce and sell motorhomes bey st four ves :

of the planned investment, beyond the first four years and comment on the financial acceptability
gcgng‘liglstﬂly discuss the use of probability analysis in incorporating risk into investment appraisal.
Qemlo C 0 1s a company listed on a large stock market. Extracts from its current statement of finan-
cial position are as follows:

$m Sm

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.

3agaya 8.
GXJ Co, whose home currency is the dollar, wi ' '
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 395% per year or a maximum of 5?5% 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, 425%7?375% 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) 1779647178306

Nine-month forward rate (euro per $1) 1771917177505

Required:

shes to borrow ?12 million for a period of six



(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.
(c) Explain the nature of four-way equivalence in the relationship between spot exchange rates
b

forward exchange rates and future (expected) spot rates.

3azaua 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%. Due to fierce competition, ZXC Co has lost market share and is looking for
ways to win back tormer customers and to keep the loyalty of existing customers. The sales director
ompetitor of ZXC Co currently offers an early settlement discount of
s, while ZXC Co itself does not offer an early settlement dis-
h this early settlement discount, annual income from
of ZXC Co take an average of 51 days to set-
075% of the company?s credit sales have historically become bad debts
e. The finance director has been advised that offering an

early settlement discount of 075% for payment within 30 days would increase administration costs
by $35.000 per year, while 75% of credit customers would be likely to take the discount. The credit
controller believes that bad debts would fall to 02375% 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.

has pointed out that a major ¢
025% for settlement within 30 day
count. He suggests that if ZXC Co could matc
credit sales would increase by 20%. Credit customers
tle invoices. Approximately
cach vear and written off as irrecoverabl

Required:
(a) Evaluate whether 7XC Co should introduce the early settlement discount.
hich a company could reduce the risk associated with foreign accounts

(b) Discuss TWO ways in w
receivable.

3anava 10.

KQK Co wants to raise $20 million in order to expand its business and wishes to evaluate one pos-
sibility, which is an issue of 8% loan notes. Extracts from the financial statements of KQK Co are
as follows. $m

Income 14070
Cost of sales and other expenses 1 1270

Profit before interest and tax 2820

Finance charges (interest) 278

Profit before tax 2572

Taxation 776

Profit after tax 1776

$m Sm

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

year. Approximately 40% of cost of sales and other expe
are variable. Fixed costs will not be affected by the business expansion, while variable costs will

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



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 TP
(b) Discuss the circumstances under which the current weighted average cost of capi.tal of a com
ny could be used in investment appraisal and indicate bricfly how its limitations as a discount ri?c-:
could be overcome.

3anauva 11.
Argnil Co is appraising the purchase of a new machine, costing $175 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 year, are as follows:
Year123 4

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

The new machine will incur fixed annual maintenance costs of $145,000
are expected to be $3200 per unit and selling price is expected to be $5765
selling price estimates are in current price terms and do not take account of
is forecast to be 4?77% per year.

It is expected that the new machine will n

per year. Variable costs
per unit. These costs and
general inflation, which

eed 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-year 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 t hine. The company has a real
after-tax weighted average cost of capit tax weighted average cost of

capital of 11%.

Required:

(a) Using a nominal terms net presen
chine is financially acceptable.

(b) Discuss the reasons why investment

tive investment opportunities available to it.
3agava 12.

Rose Co expects to receiv
time. The spot exchange rate is
following commercial interest rates are avai
Deposit rate Borrow rate

Euros 4?0% per year 8?0% per year
Dollars 220% per year 375% per year
Rose Co does not have any surplus cas
Required:

(a) Evaluate whether
nancial grounds by Rose Co.

(b) Briefly explain the nature o
forward rate agreement to manage interest rate risk.
3apgaua 13.

Chad Co is a stock-market-listed company W
year. As a result, the board of directors has incre
year to March 2014 to 4174% for the year to Marc
The following information is also available:

he purchase price of the new mac
al of 6% and a nominal after-

t value approach, evaluate whether purchasing the new ma-

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

e 2750,000 from a credit customer in the European Union in six months?
222349 per $1 and the six-month forward rate is 72?412 per $1. The

lable to Rose Co:

h to use in hedging the future euro receipt.

a money market hedge or a forward market hedge would be preferred on fi-

f a forward rate agreement and discuss how a company can use a

crease earnings over the last
0% for the

£1225%.

hich has managed to in
ased the dividend payout ratio from 40?
h 2015. Chad Co has a cost of equity o



Year to March 2014 2015

$000 $000

Eamings 13,200 13.840

Ordinary shares 8.000 8.000

The nominal value of the ordinary shares of Chad Co is $0? i ies simi

to Chad Co have an eamings yield of §22%. IS0 per sl Listed compatie, stmilée
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 0?275% 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.

3azaya 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 $3750 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 $0742

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 shareholders 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
issue.

3anaya 16.



Hraxin Co is investment proj ;

will not be reggz?tleaéslilll%eallln:;::leblrvl;:llnf:ggLlcatftvil}l)ll(;halt]?fl ante:‘(tpet? t;d et gy s e hich
m_lllion. Scrap value of $500,000 is expectc’d toyarise at lhee Serzlld (?f ftosrf;lfresetrze?l"rhgrfeoize;iﬁlon’ o
tainty about what price can be charged for the units produced by the investr;nent project a: 1:}?96{-
expected to depend on the future state of the economy. The following forecast of selljin : rice p 13
their probabilities has been prepared: s prieesan
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:

Year1234

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.
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