DuHaHCOBbIe PHIHKU U (pHaHCcOBbIe HHCTUTYTHI. KoncynbTanus 21 urons 2017 roga

Ipumeuanue. Konuuecmeo 6ann06 ykazano opuenmuposouHo, 015l XapakmepucmuKky C10ACHOCMU 3a0ay.
HA OK3AMEHE HEOBXO/HMO IIPUBOJUTH PEIIIEHHUHE 3A/TAY

(0151 mecmos 00Cmamo4Ho omeema,).

Tect 1. (2 6amna) B coorBerctBuu ¢ omHodaxkrTopuoii Momensio CAPM, kakoii (akTop 0OBsSCHSIET
pa3Iu4Ms JOXOAHOCTEHN aKIMii Ha phIHKE:

1) Bbera-xo3pdunmeHT aKumu;

2) OskumaemMast JOXOIHOCTh PHIHOYHOTO MHACKCA;

3) beta-ko3ppuIueHT ppIHOYHOTO HHACKCA;

4) Koppensiius 1eHbI aKIIUU ¥ PHIHOYHOTO WHCKCA,

5) BomaTmibHOCTE (CTaHZAPTHOE OTKIIOHEHHE) JOXOMHOCTH aKITHH.

Tecr 2. (2 6anna). Uemy paBHa CTOMMOCTh KalnuTalda KOMIAHMU A, €CJIM M3BECTHO, YTO JOJT
coctaBisieT 20% B oOweM Kamutane KOMIIAHMHM M TpeOyemasi KpeAMTOpaMu NOXOAHOCTb cocTaBisier 16%
rofoBeix. I[Ipemust 3a pHUCK COOCTBEHHOTO KamuTaja IO JaHHOW KOMIAHMM (TIPEBBIINICHHE HAJ CTaBKOM
KpenuTtopoB) cocraBiseT 10%, 6e3puckoBas craBka paBHa 8%. Hanor Ha npuOBUIE MO0 KOMIIAHUM COCTaBIISET
20%. Yxaxure BepHyto onenky WACC:

1) 14% 2) 16% 3) 23% 4) 26%
Pemenne. WACC=Kd*D/(D-+E)*(1-T)+ke*E/(D+E)=16%*20%*80%+(16%+10%)*80%=23,36%.

ﬂaHHble o 663]9”01('06012 cmaeke — uuiHue.

Tect 3. (2 6a1a). AHATUTHK MBITACTCS OMPEACIUTD, COMOCTABIIAA KOMITaHHIO «BeTepok» ¢ aHamoramu,
SIBJISIFOTCSI JIM €€ aKIMU MEePEOIICHCHHBIMH MJIH HEIOOIICHCHHBIMH. AKIIMH KOTHPYIOTCS Ha phiHKe (Mroib 2017)
no ueHe 100 py6neii 3a akuuio (B oOpamenun 120 mutH akuuii), uaBecTopbl oxunator EPS = 9 pybneii. 1o
KOMITaHUM-aHAJIOTY aHAIMTHK Hames MH(OpMAaluio, YTO PbIHOYHAS KamuTaiu3auus paBHa 60 mupn pyoiei;
BEIpyYKa, okuaemast B 2017 rogy coctaBut 15 muipn pyOuield, a uncTas npuObLTs 4 MIIp] pyOIiei.

[TpuBeeHHBIE OLICHKH MTO3BOJIMIIN 3aKIIOYUTh aHATUTUKY, YTO:

1) akuum Heg0OLEHEHbI 2) aKLIUH [1EPEOIICHEHbI

Pewenue: J{ns xomnanuu « Bemepoky mynemuniuxamop P/E = 100/9 = 11.1
Js ananoza PIE = 60/4 = 15 > 11.1 |, 1.e. Axyuu «Bemepoky» nedooyernenoi

Bbzpylma ananoea u 4ucio aKZ/;MZZ 6 06}?6114461—!1414 KomMnaruu «Bemepox» — IUMHUe OaHHbLe.

Tect 4 (3 6amna). MoaudunupoBaHHas Aropanus ooauranuu paBHa 4 rona. Texymias 1ieHa oomuranun
pasna 970 py0. Haiiaurte neHy obnuranuy npy CHW>KEHUH MTPOLIEHTHOH cTaBKU Ha 2%.

Pemenue. delta P/P = -MD*delta r = -4*(-2%) = 8%
Iena moseicuTcs u Oyaet pasra 970 *(1+0.08) = 1047.6 pyo.

3agaua 5. (5 6amsuoB) [lo mpuBMiIerHpoBaHHON akiuu KoMmaHuu XXX exeroano ratsarcs 20
pyOsieil TuBUACHIOB (YETHIPHMS PABHBIMU BBIIJIATAMH PAaBHOMEPHO 10 To/y). IHBECTOpHI paccMaTpuBarOT
KJIACC PUCKA 3THUX aKIMH MO PEUTUHIOBOM mikaie Ha ypoBHE A. 3aBUCUMOCTh TpeOyeMoOil JOXOJHOCTU OT
WHBECTUIIMOHHOTO PEUTHHIa TakoBa, YTO MHBeCTULMHU c pertuHrom AAA TpeOyior 10% romosbix, a
KaKXJ0€ HW3MEHEHHWe IIKaldbl Ha OJHY CTYNEHbKY (paccMmarpuBaroTcsi peWTHHru AA u A) MeHser
TpeOyeMyIo JOXOJHOCTb Ha OJJUH MPOLIEHTHBIA MYHKT.



Yemy paBHa crpaBemiauBas (pacueTHas) IleHa (B pyOJIAX) ONHOW TakOW TPHUBHICTHPOBAHHOMN
aKuu?

Pewenue: doxoonocmv pacmem no mepe CHUNCEHUS UHBECMUYUOHHO2O pelimuHed, mpedyemas
20008as1 00xX00HoCcmb 045 petimunea A cocmasnsiem 10%+2*1%=12%

Husuoenowt 3a keapman Div=20/4=5
Jloxoonocms keapmanvhas Kk = 4/1+0.12-1 ~ 0.029

Lena oonoii npusunecuposannou akyuu P = Div/ r ~ 5/ 0.029 = 167

3agaua 6 (5 0a/I0B). AHATUTHKY MHBECTUIIMOHHOM KOMITAHUH A PacCUMTAIH, YTO C BEPOSTHOCTHIO
95% MakcuMaibHBIE MTOTEPH OJHOTO JHS y MOPTQEns WHBECTHPOBaHUS «J{MBHIEHIHBIC aKIUW» cocTaBsT 20
miaH gomt. Jns wueBecropa IlerpoBa mepuon mnomnepxanus mnoszunuid (holding period), Ha KoTOpoM
OLICHUBAIOTCS MOTEepH cocTaBisieT 4 mus. Jlns Hero yetbipexqHeBHOEe VaR moptdens coctaBur - ?

Pemenune. VaR (4 owns, 95%) = VaR (1 denv, 95 %)*\/Z = 20*2 = 40 man oonn

3agaua 7 (5 6aauoB). [IpeanpusiTue BBITYCTHIO OONUralyy C MOTAIlICHHEM 4epe3 5 JeT Ha CyMMy
3 Mapa. py6. [ng moramenust oonuranyii OyJIeT co3maH BHIKYITHOW (DOHI, B KOTOPHIH IIAHUPYETCS €XKETOTHO
OTYUCIISITh PaBHBIE CYMMBI CPEICTB (B KOHIIE Troja). DTH CyMMbI OyIyT WHBECTHPOBATHCS O MOMEHTa
noramenus obaurauuid nojJ 8% roaoBeix. OnpenenuTsh pa3Mep eKEroJHBIX OTYUCICHUN A (OPMHUPOBAHUS
BEIKYITHOTO (pOH/IA.

n i C
Pewenue. byoywas cmoumocme annyumema: F = ZC(1+ N ==(@+r)" -1
i r
i1
20e F — 6yoywasn cmoumocmo annyumema, C — cymma niamedica no anryumemy, I — npoyenm, noo
komopwutl uneecmupyemcs cymma C, N — KOIUYeCmeo 1em, 6 medenue KOmopvlx npouzeo0smes 6blnianmsl.
F-r

Haxooum C = ———=3*0,08/ (1,08°-1) = 0,5 m1po py6
@+n"-1

Tect 8 (3 6amna). laBecTOp mproOpen eBpOMeiCKuil OIMIUOH KOJUT Ha aKIIHIO 110 TIeHe MCIIOHEHUs 95
pyO0., YIUIaTHUB MPEMHUIO B 5 pyo.

Haiinute BoIMIphim (MM MOTEPH) MOKYIATENS OMIMOHA, €CIM K MOMEHTY UCTEUEHHUS! CPOKa JEHCTBUSA
OIIMOHA KYPC CIOT aKIuK cocTtaBmi: A) 125 py06., B) 75 py6.?

Pemenue. A) Hnsecmop ucnoansem onyuow, m.e. nOKynaem axkyuio y npooasya onyuoua sa 95 pyo.
Ecnu on cpasy npooacm axyuio na cnomosom puvinke, mo noayuum 125—95 = 30 py6. B momenm 3axmouenus
KOHmMpaxkma o yniamui npemuio 8 5 py6. llosmomy ezo sviuepvius = 30—5 =25 pyo.

bB) Ecau yena akyuu cnusunacey 0o 75 pyo, ungecmop He 6yoem ucnonnsme onyuon. B smom ciyuae e2o
nomepu pasuvt npemuu (-5 py6.)

Bcnomozamenvhuiii PUCYHOK: 8blUcpblit NOKynameJiisl ONYuoOHa KOJl
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3agaua 9 (5 6amaoB). M300pasure rpad)uyecKy BBIMIPHINIA M IOTEPU MHBECTOPA, KOTOPBIA KYIHI
€BPOTICHCKUI OIMIIMOH KOJUI U OIIIMOH ITYT Ha aKIUIO C MeHON ucnoiaHeHus 80 py0. U 3ariaTiil 3a KaXKIsld U3
HUX peMuro 3 pyo.

Pemenne. O6o3nauum yeny axyuu 8 MOMEHmM UCMEUeHUs] CPOKA ONYUuoHa Sy,  YeHy UCNOTHEHUs
onyuona — X, npemuio - .

Ecnu k momenmy ucmeuenus konmpaxmos yena akyuu npegvicum 80 pyo., uHeecmop ucnoiHum onyuom
KOJLL U He UCHOAHUM OnyuoH nym. Beiuepvius = St —X-2*p = St - 80

B cnyuae cnuscenus yenwvr akyuu nusice 80 py6., uneecmop UCNOIHUM ONYUOH NYM U HE UCHOJHUM
onyuon Kol Boiuepoiu = X - St -2*p =74 - S

Ha epaghuxe obazamenvro noonucamo ocu koopounam!

HpuMettaHue. Cmpamezuio umeem CMblCll UCNOIb306AMb, €Cjiu odcuoaemM 3HAYUMENbHO20 O8UNCECHUS
UeH aKkyuu 6 pesyibmame KaKux-mo co6b1muﬁ, HO HanpaejleHue 08UIICEHUS UYEeH He U36eCNIHO.

A BbMrpbiw nokynatens
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