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SECOND SEMESTER RESEARCH QUESTIONS FOR PhD DEGREE PROGRAM IN FINANCE.

RESEARCH OBJECTIVES

The research works on the under-listed courses are designed to enable the student achieve the following objectives:
1 To expose the student to the rudiments of effective research backed up with empirical case studies and typical practical examples where need be.

2 To enable the student be able to carry out independent self-studies at the terminal degree level.

3 To enable the student apply the knowledge acquired from the various courses researched on at  real life scenario  like at the work places and to participate on contemporary business related  counselling and discussions as occasion may demand.

4 To apply the knowledge acquired from the various course to a real life situation towards solving problems at work places.

5 With the knowledge acquired, a graduate of these courses can effectively render consultancy services based on his or her various professional and academic certifications.

6 It is further to enable the student to begin to think of finding a teaching career in institutions of Higher Learning (the Universities, etc.), aimed at imparting these knowledge to students thereby contributing very strongly in human development and building human capital and capacity.

7 It will further enable the student at the completion of the program be able to compete alongside with his or counterparts in such similar areas of study globally based on current trends and demands.
8 It is also tailored to help the student have the knowledge in designing academic and educational curriculum in relevant areas of study in the event of finding him or herself among educational administrators, planners and policy makers.




























NECESSARY INSTRUCTIONS
ON HOW TO ANSWER THE RESEARCH QUESTIONS

This program is a doctoral (PhD) degree program.  Therefore students are advised to following the following steps in answering the questions:

1	The research student is expected to attempt all the questions.

2	There are four courses and each of the course carry four questions each with their sub questions
3	Each of the questions with the sub questions should be presented in a chapter form
4	State the Chapter first, then the questions as written in the research document, before answering.
5	At the end of answering all the four questions with their sub-questions for each of the courses, there should be references at the end.
6	The typing should be in 14 point (size), with 1.5 line spacing and well justified using Ariel font.
7	You are use relevant materials for these research questions
8	All research works must be submitted within three months.
9	Should the student not meeting up to the three months period for submission of all works, he should apply for extension not more than two weeks.
10	All submissions should be sent to the academic supervisor’s direct email for assessment which will be sent to the student on request as the student completes the research questions.
11	The student is to pay examination/research fee for the research/ examination works.  Each of the courses carries a fee of N25,000.00, amounting to N100,000.00 for the four courses, payable directly to the Examiner/Supervisor. 
12	On getting the examination/research works, the student should call the Examiner/Supervisor for further guidance and continued interactions in the course of the research.
13	Wishing you the best of luck in this academic endeavor.
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STUDENT:  	ONORIGHO G. OVIRI LUCAS
PROGRAME:  	PhD IN FINANCE 
COURSE:  	INVESTMENT PLANNING 
Book: 	Introduction to Investment and finance by Lars Wordike Peterson.
Week 1. - 		Investment Assumptions pg 13-19
Week 2 - 		Investment Evaluation methods pg 20-25
Week 3 - 		Financial Planning pg 132 - 139

RESEARCH QUESTIONS.
QUESTION 1
Ai). Analyze the roles of financial decision making in business?
Aii). What is the difference between risk and uncertainty in financial decision making?
Aiii).  Explain with examples the time value of money and why is it important in financial decision making?
Aiv). What is the net present value (NPV) and how is it used in financial decision making?
Av). What is the role of financial ratios in financial decision making?

1Bi). In finance theory, what is the most widely accepted goal of the firm? How does the net present value of a project relate to this goal?
Bii). Discuss the relationships between the firms goal, financial management and capital budgeting. 
Biii). Present two examples for each of the following types of investment projects:
-independent projects
-mutually exclusive projects
-contingent projects

Biv). Should relatively small capital expenditures be subjected to thorough financial appraisal and the other key stages of a typical capital budgeting process? Discuss.
Bv). Briefly discuss the main stages of a typical, well organized capital budgeting process of a large corporation

1Ci). Imagine that you are a financial advisor to a holding company preparing for AGM. You are required to enlighten the Directors on dividend policy? 
Cii). What is dividend payout ratio? Explain.
Ciii). List and expatriate the significance of stable dividend?
Civ). Define financial management; and explain the scope of financial management.
CV). Briefly discuss the function of finance and finance manager.

Di). Explain the objective of financial management.
Dii). What is financial management? Discuss various approaches to finance function.
Diii). Stanley and Robins Corporation have been in crisis arising from task and responsibilities of key officers. As a professional briefly clarify on the duties of controller and treasure.
Div). Write a short note on retained earnings and weighted average cost of capital.
Dv). Define cost of debts and explain its type.

3. What is cost of capital and explain its significance?
4. Explain the different approaches for computing the cost of equity.
5. Explain weighted average cost of capital.

QUESTION 2
Ai). Determine the factors of working capital requirement.
Aii).  Explains the tools and techniques of inventory management.
Aii).   Describe the technicalities of financing for short-term working capital? 
Aiii).  Discuss the different dimensions of receivable management.
Aiv).   Establish the differences between capital structure and optimal capital structure?
Av).  Identify and discuss the considerations for achieving the optimal capital structure of an organization?

2Bi). Explain four principles of capital budgeting. 
Bii). A firm is considering the following investment projects: Cash flows (Sh.)
	Project 
	Year 0
	Year 1
	Year 2
	Year 3

	A
	1,000,000
	500,000
	500,000
	

	B
	1,000,000
	0
	650,000
	850,000

	C
	1,000,000
	300,000
	500,000
	1,000,000

	D
	1,000,000
	800,000
	400,000
	400,000



The firm‟s opportunity cost of capital is 15%.Required: 
i. Rank the projects using payback period method.
ii. Rank the projects using net present value (NPV) method.
Biii). Explain why capital budgeting decisions are important.
Biv). Bidii Ltd. is considering investing in a plant which is expected to operate for the next four years after which it will have no salvage value. The plant will cost N5 million. Annual tax depreciation of 25% will be allowed in respect of the expenditure.
Revenue from the plant will be N.7 million per annum for the first two years and N5 million per annum thereafter. Incremental costs will be N4 million throughout. Bidii Ltd. pays corporation tax at 30% and has a cost of capital of 10%. Assume that all cash flows occur at the end of the year to which they relate.
Required:
Advise Bidii Ltd. on whether to proceed with the investment.
Bv).  Explain four features of an ideal investment appraisal method. 

2Ci). Eeluwa Ltd. is considering the launch of a new product "Pata" for which an investment of N6 million in plant and machinery will be required. The production of "Pata" is expected to last for five years after which the plant and machinery would be sold for N.1.5 million. 
Additional information: 
1. 	"Pata" would be sold at N600 per unit with a variable cost of N240 per unit. 
2. 	Fixed production costs (excluding depreciation) would amount to N600,000 per annum. 
3. 	The company applies the straight line method of depreciation. 
4. 	The cost of capital is 10% per annum. 
5. 	The number of units of "Pata" expected to be produced and sold per annum for the next five years is shown below: 

	Year
	Units expected to be sold and produced

	1
	8000

	2
	7000

	3
	7000

	4
	5000

	5
	3000


The corporation tax rate is 30%. 
Required: 
Advise the management of Eeluwa Ltd. on the appropriate course of action using: 
(i) The net present value (NPV) approach. 
(ii) The internal rate of return (IRR) approach. 


2Ci). Ifeco and Co Ltd. is in the process of modernizing its operations. The factory manager has proposed the replacement of the milling machine with a new fully automated machine. The milling machine was purchased two years ago at a cost of N4 million. The economic life of the machine was five years. However, a management review has established that the machine has a further useful life of five years with a zero salvage value. The machine could be disposed of immediately at N1.6 million.
The new machine has a purchase price of N8 million with an additional installation cost of N1.8 million and a salvage value of N2 million. The new machine will lead to increased efficiency and   annual savings in costs of N2.1 million. However, electricity costs will increase by N200,000 per bannum. The operation of the new machine will also require an increase of   N810,000 worth of raw  materials. The company uses the straight line method of depreciation. The company's cost of capital is 10% and the corporate tax rate is 30%.
Required:
Advise the management of Ifeco and Co Ltd. on whether to replace the machine.
Cii). Dzitsoni Ltd. is considering replacing a machine. The existing machine was bought 3 year ago at a cost of N 50 million. The machine is expected to have a useful life of 5 more years with no scrap value at the end. The machine could be disposed of immediately at N35 million. The new machine will cost N 80 Million with a useful life of 5 years and an expected terminal value of N5 million. With the introduction of the new machine sales are expected to increase by N25 million per annum over the next five years. The contribution margin is expected to be 40% and the corporate tax rate is 30%. The operation of the new machine will also require an immediate investment of N8 million in working capital. Installation costs of the new machine will amount to N6 million. Depreciation is to be provided for on a straight line basis. The company's cost of capital is 12%. Capital gain taxes remain suspended and not applicable.
  Required; 
(i)  What is the initial investment for the replacement decision?
(ii) Advise the management of Dzitsoni Ltd. on whether to replace the machine.
Ciii). Briefly describe the mean-variance rule.
Civ). Three options are available to the investment manager of Bluesea Ltd. as follows:
 Project Pii may yield a return of N20 million with a probability of 0.3, or a return of N40 million with a probability of 0.7.
 Project Loto may earn a return of N20 million with a probability of 0.3 or a return of N55 million with a probability of 0.7
 Project Fiza yields a return of N30 million with a probability of 0.5 or N40 million with a probability of 0.5 
Required:
By applying the mean-variance rule, advise Bluesea Ltd investment manager on the best investment option.

Cv). List out the Features of Investment.

2Di). Describe the nature of Investment.
Dii). Write short note on Scope of Investment. 
Diii). List out the characteristics of Gambling
Div). Write short note on Risks of Investment.
Dv). Explain economic analysis.





QUESTION 3
Ai). Is the war in the Middle East being utilized as a financial engineering tool through the manipulation of public perception?
Aii). Should profiting from market declines (short-selling) in the face of a resource catastrophe be subject to international ethical regulation?
Aiii). Should fiscal policy focus more on stimulating investment or redistributing income to reduce social inequality?
Dear Colleagues and Friends
Aiv). Does investing in renewable energy improve economic growth, or does it generate costs for the economy?
Av). To what extent are rising trade barriers and geoeconomic tensions in 2026 constraining investment and productivity growth in developing economies?

3Bi). How would the introduction of a financial transaction tax affect financial markets in Nigeria.
Bii). In your own expert opinion, for which types of firms and industries is private equity (PE) investment most suitable, and why?f
Biii). Identify and explain the main barriers and constraints to carrying out the green transformation of the energy sector?
What are the current issues in the investment environment in Nigeria?
Biv). Briefly explain the basics of technical analysis.
Bv). Explain the limitations of technical analysis.

3Ci). Explain “Dow theory”
Cii). Explain the Principles of Elliott wave theory.
Ciii). Explain the types of chart.
Civ). List out some of the economic forecasting techniques.
            Cv). Briefly explain the concept of industrial analysis.

3Di). Discuss the stages industry life cycle.
Dii). Briefly explain the stagnation stage in industrial analysis.
Div). Write short note on technical analysis.
Dv). Explain the basic assumption of technical analysis.

QUESTION 4
Ai). Write short note on Dow Theory.
Aii). Write the types of chart.
Aiii). Write the Elliott wave degrees
Aiv). List out the Objectives of Portfolio Management.

Bi). Explain the Scope of Portfolio Management.
Bii).  List out the importance of Portfolio Management.
Biii).  Explain the Key Elements of Portfolio Management?
Biv). What are advantages of Portfolio Management?
 
Ci). Explain Markowitz model.
Cii). Discuss about portfolio selection model and its applicability.
Ciii). List of the assumptions of Markowitz model.
Civ). Briefly explain the capital asset pricing model.
Cv). List the assumptions in CAPM.

Di). Mr Smith a practicing financial consultant argued that investment scenario had changed in the world over. Dive into this discussion and explain the Investment Media in Detail.
Dii). The Nigerian investment environment is too toxic with fake and fraudsters. You are a guest speaker at a student Congress session, differentiate Investment versus Gambling versus Speculation.
Diii). Discuss the various types of Risks.
Div). Explain the process or steps involved in Investment.
Dv).  Write short note on Risks of Investment.

NOTE:
1. The academic semester work, starts on the 15th of June, 2026 and ends on the 15th of September, 2026.
2. You are to pay the Supervision Fee of N25,000.00 for each course.
3. Each course should contain a minimum of 30 pages.
4. The front page should be properly addressed. A sample will be sent to you on your request.
5. All the research works must be approved by the supervisor.
	Thanks and wishing you success in your academic research.
	Kind Regard
SIR DR. APOLLOS LEVI,   KJW, PhD, MSC, MBA, ICA, MIFE, ADR, IPMA.
Supervisor.
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