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Hanpasiienne «®UHAHCHI U KPEAUT»

Ipopuinu:
«@uHAHCOBBIE PHIHKHM H (PUHAHCOBBIE HHCTUTYTHI» KO/ - 180
«CrpaTernyeckoe ynpasJjieHne (puHaHCAMH (PUPMBbI» KO/ - 181
Bpems BbInosiHeHus1 3a1aHusi — 180 MUHYT, I3bIK — PYCCKMIA.
|. OBLIASA YACTDb

MHUKPOIKOHOMHUKA. MAKPOOKOHOMMUMKA

BbiGepuTe cpeau NMpeIioKeHHbIX 0TBETOB CBOI €IMHCTBEHHBI W 3alITPUXYyiiTe COOTBET-
CTBYIOLIUI eMy 0BaJI B 0JIaHKe OTBETOB Ha MepeceYyeHHH HOMEpPa BONPOCa M HOMEPA OTBe-
Ta.

1. (5 points). The utility function of Mr. Ivan Petrovich is described as U=C,2C,"?, whereas C;

is the consumption during the current year, and C is the consumption during the next year. This
year his income made 10 thousand rubles a month. Next year he expects increase of the income
to 20 thousand rubles a month. If the interest rate on the credits and deposits equals 10%, what is
Mr lvan Petrovich going to do this year in order to maximize his utility?

1) He will take out the 48 thousand rubles loan.

2) He will take out the 40 thousand rubles loan.

3) He will set up the bank deposit at the rate of 48 thousand rubles.

4) He will set up the bank deposit at the rate of 40 thousand rubles.

5) He will consume 120 thousand rubles

2. (5 points). In the closed economy with a positive income tax in the short-run an unexpected
contractionary monetary policy does not lead to:

1) drop of government revenues;

2) drop of the internal demand on goods and services;

3) rise of the price of government bonds;

4) decrease of value of assets;

5) rise of the interest rate on interbank lending market.

Pemmnre 3amaun.

1. (20 6aanoB). Ha peiHKe Tpyaa B YCIOBHSIX COBEPIICHHOW KOHKYPEHIIMHM (PYHKIIUU CIIPOCa U
TPEUTOKEHHST OMHCHIBAIOTCS ypaHeHusamu L°=500-2w i L5=2w, rae L — kommuecTBo paboTHHU-
KOB (MOKET OBITh HELENbIM YHCIOM, TaK Kak paOOTHUKU MOTYT pa0OTaTh HEMOJHbIN padouunit
NIeHb), W— 3apaboTHas 1iara (pyo.).

1) (5 6amnoB) OnpeaenuTe paBHOBECHBIH yPOBEHb 3apa00THOM IIaThl U KOJIMYECTBA HAHH-
MaeMbIX Pa0OTHUKOB Ha PBIHKE, a TAK)KE€ SKOHOMUYECKON PEHTHI, MOTy4aeMoil paboTHHU-
KaMH.

2) (3 6asura) Ilpeamnonoxum, 9To Ha PbIHKE CHOPMHUPOBAIICS MPOQPCOI03, IETBI KOTOPOTO
SBIISICTCS. MAaKCUMHU3AIHsI KOJIMYECTBAa HAHATHIX paOOTHHKOB. OmpenenuTe ypoBeHb 3apa-
OOTHOM MJaThl U KOJUYECTBAa paOOTHUKOB, KOTOPOE BhIOpas OBl IPO(COI03 B ATHX YCIO-
BUSIX.

3) (7 6amnoB) Kakyro 3apaboTHYIO IJaTy BbIOEpET MpoQCcoro3, €Cid OH CTPEMUTCS MAaKCH-
MU3HPOBaTh SKOHOMHUYECKYIO PEHTY paboTaromux uieHoB npodcoroza? Kakoe komuue-
CTBO paOOTHUKOB MpHU 3TOM OyneT HaHATO GupMoi? Kak COOTHOCSATCS MOJydYeHHBIE pe-
3yJbTaThl C KOHKYPEHTHBIM PaBHOBECUEM?

HauunoHanbHBIN HCCIEI0BATEIbCKHNA YHUBEPCUTET « BpicIIasi K012 IKOHOMHUKID) 1



4)

OauMnuana 1Jis CTYAeHTOB M BHIIIYCKHUKOB BY30B — 2015 1.

(5 6ana0B) HazoBute ycioBusi, Mpu KOTOPHIX MPO(GCOI03 MOKET UMETh CYIIECTBEHHYIO
PBIHOYHYIO BJIacTh. KakoB OCHOBHOM MHCTPYMEHT JjaBlieHHUs Ha paboTonaTelis B BOIPOCe
YBEJIMYEHUS 3apadO0THOMN TIIAThl pAOOTHUKOB?

Bce orBeTHI NIPpOMJLIIOCTPUPYHTE rPpadpuKamu.

2. (20 panuoB). ®yukuus notpedienus 3agana kak C=130+0.8Yd, rae Yd — pacrosiaraemslii 10X0/I,
dbyakuust naBectunuii [=70+0.1Y, rocynapcTBenHble 3akynku paBHbI 150 ¥ QyHKIIMS YHUCTOTO 3KC-
nopTta 3aaaHa kak Xn=50-0.2Y. /loxon OrojKeTa COCTOMT M3 IMOJOXOIHBIX HAJIOTOB, a TpaHC(hepThI
OTCYTCTBYIOT. [IpOLIEHTHI 110 TOCYJapCTBEHHOMY JIOJTY paBHBI HYII0. MI3BeCTHO Takxke, 4TO MpouuuT

rocyIapcTBeHHOr0 Orojkera cocrasisier 50.

1)

2)

3)

4)

Onpenenure HEU3BECTHYIO CTABKY MOAOXOJHOro Hayora (2 6anga). Uemy paBeH B 3TOM
Clly4ae paBHOBECHBIN BhIMYcK? (2 0anna). Uemy paBeH MyJbTUILTUKATOP aBTOHOMHBIX
pacxonoB? (2 6aJ1a)

Haiinure wactHeie cOepexeHHs, TOCylIapCTBEHHBIE COEpEXKEHUs M COEpPEeKEHHs] WHO-
CTpaHLIeB KaK (GYHKIMH OT BbITycka. [I[poBepbTe, BBIMOIHEHO JIU TOKIAECTBO COEPEKEHUIA-
WHBECTUIIM J1JIs1 PABHOBECHOTO BhINycKa (4 6aJia)

Hapucyiite nBe WiumocTpanuyu paBHOBECHS HAa TOBAPHOM PBIHKE, M300pa3uB 3aBUCHMOCTh
IUTAHUPYEMBIX U (aKTHYECKUX PACXOJ0B OT BBHIyCKa HA OJHOW M3 HUX, a TaKkxke cOepe-
JKEHUI ¥ MHBECTUIIMI OT BBIITyCKa Ha APYroi, yka3aB YMCIICHHbIC 3HaYeHHs Ha rpadukax
(yriel HaKJIOHOB, mepeceueHus ¢ ochto OY, paBHOBECHbBIC 3HAYCHHs MEPEMEHHBIX). (4
0ajL1a)

Haiinure usmenenue norpebieHrs, UHBECTUIUHN, CAJIbI0 TOCYAAPCTBEHHOTO OIOKETa U
TOpProBoro OajgaHca MO CPAaBHEHUIO C MyHKTOM A, €CIIM CIIPOC Ha OT€UECTBEHHBIE TOBAPHI
3a pyoexxom ymanet Ha 20 enunull. (4 6aaa) [Ipomnmtoctpupyiite Bai oTBET Ha rpadu-
Kax U3 IPEplIyLIEro MyHKTa. (2 0ajia).
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II. CITIEHUAJBHASA YACTb

B coomeemcmeuu co ceoum 8vl00pom nPOPAMMbBL MAUCHEPCKOU NOO2OMOBKU GblOepume u
6bINOJIHUME HOJbKO 00UH U3 CT1e0YIOMUX 0J10K068 3A0AHUIL CReUUAIbHOU YacmU.

Bbaok I1.1. <PUHAHCOBBIE PBIHKHW U ®PUHAHCOBBIE UHCTUTYTbI»

Bblﬁepl/ITe BC€ IIPpaBUJIbHBIC OTBCTHI U OTMETHTEC UX B 0JIaHKe 0TBETOB

3. (2 point for each correct answer. The maximum number of points - 6). Investor considers
a wide variety of investment classes (A — Long-term government bonds, B- Long-term corporate
bonds, C — US Inflation, D — Common stocks, E — Small cap stocks, F- US Treasure bills).
There is clear evidence for him of a positive relationship between the variance in returns and the
average returns on investment classes. Help investor to find a match between the average return
and the standard deviation of return and asset class (fill in the table).

investment classes average annual return (%) standard deviation of re-
turn (%)
a ? 12,4 20
b ? 17,6 36
Cc ? 55 8
d ? 51 8,2
f ? 3 3,5
e ? 2,1 4,5

A) (2 point) For investment class A — Long-term government bonds correct assessment of risk
and return is
1) a
2) b
3) d
4) ¢
B) (2 point) For investment class E — Small cap stocks, correct assessment of risk and return is
5 a
6) b
7) e
8) d
C) (2 point) For investment class F- US Treasure bills, correct assessment of risk and return is
9) a
10) f

4. (The maximum number of points - 6). Financial analyst of independent company “In-
vest&Goodwelth” has a task to make fundamental analysis of shares of three companies, which
operate in different industries: consumer sector, retail and financial sector. Traditionally, two ap-
proaches are employed in the analysis. Help him make a correct choice of analysis algorithm
(choose the most correct recommendations) and possible values of input parameters. Choose sin-
gle recommendation in A, B, C, D and E:
A) (1 points) Two approaches applied in fundamental analysis are:
1) Income and cost;
2) Cash flow and comparative.
B) (1 points) Key elements of income approach are:
3) Forecast of cash flows and estimation of their risk (probability of receiving specified
flows);
4) Technical Analysis with calculation volume of trade, balance liquidity and financial sta-
bility ratios based on the company’s financial statement.
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C) (1 points) It is recommended to choose beta coefficient for shares of a consumer sector com-
pany from the range:

5) From0,5t00,9;

6) From 1,41 to 2.
D) (2 points) If a company operates with lower financial leverage than most companies in the
industry, beta coefficient for its shares is adjusted:

7) By increase in base (industrial) value;

8) By decrease in base (industrial) value.
E) (1 points) It is important to construct multiples of proper types. It is recommended to choose
multiples of the following types:

9) “MV/BV”, “EV/EBITDA”;

10) “Market capitalization/Operating profit”, “Market capitalization/Sales”.

5. (The maximum number of points - 8). Investors evaluate investments in real assets. Help
him decide on the classes of investment assets and the choice of methods
A) (1 points) By real assets include

1) starting a business through the purchase of the industrial site, equipment, vehicles

2) purchase shares of the company real (non-financial) sector of the economy
B) (1 points) The payback period of the investment project is:

3) the lifetime of the project

4) the period in which the NPV becomes positive

5) the period of receipt of the net cash flows that compensate originally invested capital
C) (3 points) If the project’s cash flows are estimated at base year prices (prices of the purchas-
ing power of the year 0), then the discount rate should be chosen:

6) the real interest rate in the market, taking into account the risk

7) the nominal interest rate in the market, taking into account the risk

8) the risk-free rate
D) (3 points) The following data forecast has investor for the year 2015 with the company’s "A"
investment project: the operating profit (EBIT) = $ 890 million. The effective income tax rate is
24%. Capital expenditures (CapEx) = $ 450 million. Depreciation (Dep., Am) = $ 400 million.
Net working capital in the beginning 2015 will be $ 218 million and in the beginning 2016 will
be $ 300 million. The forecasting free cash flow of project in 2015 will be:

9) $544,400,000.

10) $ 708.4 million.
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Penmnre 3amaun.

1. (15 6ammoB). HMusectop Biaoxun 600 Teic. py0. Ha 380 aueii B 6ank «A». C 1 mo 190 nenp
BKJIasa aeiictByetr craBka 9,5% roaoseix, ¢ 191 mo 380 menp — 13% romosbix. [IporeHThI
HAYMCIISIOTCS B KOHIIE CpOKa JEUCTBUS BKJIAAa, HET KalUTaIU3al[MH MIPOLIEHTOB, BCE MPOLEHTHI
HAYUCIIAIOTCS TOJIBKO B KOHIIE CPOKa JeHcTBHs BKiaaa. [lo Bkiaxy B 6aHke «A» y BKIaI4uKa
€CTh BO3MOYKHOCTh JOCPOYHOTO pacTopkeHus depe3 190 nueit 6e3 morepu nporeHToB. CrycTs
190 nHelt nmocie Hayasia AEUCTBUS BKJIAa IPOLEHTHAS CTaBKa B SKOHOMMKE 3aMETHO BBIPOCIIA.
bank «b» Tenepp npemnaraet caenarh Bkian Ha 190 mgueit mox 12,95% romoBbix, 6aHK «A» HO-
BBIX MPEJUIOKEHUN HE JeNall.
1) PaccuuTaiiTe, CKOJIBKO MOJYYUT HHBECTOP, CCIH 3a0epeT NCHbIH M3 OaHKa «A» 10 Mpo-
mectBuu 190 aneil.
2) Kaxkoii BapHaHT MPUHECET MHBECTOPY OOJIBINYIO JTOXOAHOCTh: OCTABUTH JACHBIU B OaHKE
«A» 10 OKOHYAHUS TOJHOTO cpoka Bkiada (380 mueii) wimu 3a0paTh NeHBIH M3 OaHKa
«A» o npomrectBuu 190 qHEl 6€3 MOTEpH MPOILICHTOB M BIOKUTH UX B 0aHK «b» Ha 190
nHen? J{ns mpocTOTHl CYMTATh, YTO BO BTOPOM BapHUaHTE MHBECTOP 3a0€peT JACHBIH U3
Oanka «A» poBHO Ha 190 neHb, M cleaylOmUNA JeHb OyJAeT NMEPBBIM THEM ACHCTBUS
BKJ1as1a B Oanke «by.
3) Paccuuraiite rogoBy0 3GEKTUBHYIO CTaBKY JOXOAHOCTH 110 000MM BapHaHTaM.

2. (15 6amnoB). [Toprdenb, cocTaBIeHHBIA U3 OOIUrallMii KOMIIAHHH «A» U O0JIHMTranuil Komria-
Huu «by», umeer mropauuto 3 roga. Joas obnuranuii KOMmaHuu «A» B mopT¢erne cCoCcTaBsieT
73%, ux mropamnus paBHa 1,89 roga, mo HUM BbIIauuBaeTcs KymoH 12% B roxa. O6nuranuu
komrnanuu «b» OeckynmoHHbIE, IPU TEKYIIEM Kypce OHU JIEMOHCTPUPYIOT JOXOAHOCTh K IOra-
menuto 10% rogoBeix. Haiitu cpok 10 nmorameHust oonuramuii kommnanuu «by.
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