HCOBaAA NOJINTUKA




“Kanutan n pmHaHcoBas
nKa NpegnpuaTuA




" I
TpaKTOBKM NOHATUA

«Karnmtasn»

s OKOHOMUYECKUN NOOXOO — dusndeckas

KOHUEeNUMA Kanutana, KOTopbl npeacraBnseT codou
COBOKYMHOCTb pPecypcoB (peanbHblX U1 PUHAHCOBLIX), paBeH

akTuBy H6anaHca npeanpusaTus;

s byxranTtepckmm nogxopn — ¢uraxcosas

KOHLeNnumMa Kanutana, KOTopblW onpeaenaeTcd Kak MHTepec
COOCTBEHHMKOB B aKTUBaxX NpeanpusaTus, T.e. paBeH cCymme
yncTbix akTmBoB (Il «Kanutan n pesepsbl» pasgen

banaHca);

s YYETHO-aHannTU4eCKumn noaxoa —

KOMOMHaUua npeabiayLwmnx noaxonos, paccmMmaTpuearoLlas
aKTMBHbIN N NAacCcUBHbIN KanuTtan. Kanutan npegcraBnseT
cobon cymmy lll «Kanutan n pesepsbi» n IV

«Nonrocnaoudkie Qg3 TeNeCTRA DAANANOR AAanadea






drHaHcoBagd NonMMTUKa U ee BUAb

= ®PunHaHcoBasa NONUTUKA — KOMMIEKC NOAXOA0B U Mep Mo
yrpaBneHnio PUHaAHCOBbLIMWN aKTUBaMM U UCTOYHMUKAMMU
(bMHAHCMPOBAaHWSA OEATENbHOCTU NPEANPUATUSA C Lerblo
obecneyeHnst ero PUMHaHCOBOW YCTONHYMBOCTM 1 MOJNOXNTENBHOW
peHTabenbHOCTU B KPAaTKOCPOYHOWN U AOMNTOCPOYHON NepcrnekTmBe.

= [onrocpoyHasa ¢pmHaHcOBasA NONIUTMKA HanNpasreHa Ha
yrnpaBreHne O0NrocpoYHbIMM UCTOYHMKaAMW CPeaCcTB NpeanpusaTns —
COBCTBEHHbBIM Kanutanom 1 4onrocpovHbIMU 06a3aTenbCTBaMMU,
KOTOpble B pamMKkax (pMHaAHCOBOro aHanu3a npMpaBHMBAKOTCA K
CODCTBEHHbLIM CpeaCcTBaM.

= KpaTkocpoyHasa comHaHCcOBasi NONIUTUKA pPeLLAET BOMNPOCHI
ynpaBneHnsi KpaTKoOCPOYHbIMU 0bA3aTenbCTBaMU NPeanpUATUA U
0DOpPOTHbLIMUK CpeacTBaMn PUHAHCOBOIO XapakTepa (OAeHeXHble
cpeacTBa U KpaTKoCpoyHble OMHAHCOBLIE BITIOXEHUA, Aebutopckas
3a00/MmKeHHOCTL). Cpok AenCcTBUS yrpaBrieHYECKNX PELLEHNN — B
npegenax MHaHCOBOro roga unu ogHoro onepaunoHHOro Lmkna
npeanpuaTnA, ecnu oH bornblue roga.



" I
CTpaTternm pmHaHCUpoBaHUS

aKTMBOB NpeanpuATUS

1. KoncepBaruBHas 2. YMepeHHast 3. OTHOCUTEJIBHO arpecCuBHAasA
THIC. pyO. TBIC. pyO. . TBIC. pYyO.
A 6 i A i A :
1 ; 1 : i
A | :
| i ! 5
| | 5
2 ! > 2 !
- =
s 3 1’ 3 3 i
| | i 4
U, Y, J .
1. — NnepeMeHHast 4acTb 060POTHBLIX CPEACTB, NOABEPKEHHAA CE30HHBLIM /UM KOHBIOHKTYPHBIM
kKonebaHuaMm;
2. — NOCTOSAAHHAsA YacTb 0BGOPOTHLIX CPEACTB;
3. — OCHOBHble cpeacTBReMI BpeMA BpEMA

4. — ycTONYMBbIE NCTOYHUKN OMHAHCUPOBaHUS (COBCTBEHHbIN KanuTarn, 4oSITOCPOYHbIE
obsa3aTenbCcTBa M CNOHTaHHas KpeauTopckas 3a0MmKEeHHOCTb);

5. — KpaTKOCPOUHbIE KPEAUTLI U 3aMbl;

6. — BNOXeHUs B LIeHHble Bymaru (4eno3nTHble cyeTa);

7. — npogaxa LeHHbIX Bymar, npmMBrneyYyeHmne KpaTkoCPOYHbIX KpeanToB Ans (pHaHCMpOBaHUS
MNKOBbIX NOTPEOHOCTEMN.



. OnpepeneHne LEeHbI

OCPOYHOIO Kanntalsia KOMnaHnu




" BN
[TokazaTenun peHTabenbHOCTH
KanuTtana

MokasaTtenu peHTabenbHOCTU XapakTepusyoT 3dPEKTUBHOCTb UCMONb30BaHNUS
coOCTBEHHOrO KanuTana, A0NroCPOYHOro Kanutana KoMnaHum u Bcex akTUBOB B
LIenom.

1. PeHTabenbHOCTb OOLWMX aKTUBOB :

ROA = NI + IE
2. PeHTabenbHOCTb AONTOCPOYHOro KanuTtana:
ROI — NI + [E
TA - CL
3. PeHTabenbHOCTbL COOCTBEHHOIO KanuTana ;
4
ROFE = NI
E

rae NI — unctas npnbbinb (QOCTynNHasa K pacnpeaenenuto cpeam cobCTBEHHNKOB);
|E — npoueHThl K ynnare;
TA — cOBOKyMHbIN 06beM akTMBOB (MTOr 6anaHca-HeTTo);
CL — kpaTKocpo4Hble 06s3aTenbCTBa.



R TpeneneHe ueHo!

COOCTBEHHOro KanuTtana

MeTton ng!;lplc:))c%'q p Iﬁ'o%' -nl;onenb [opaoHa) onpenenseT ueHy
aKLUMOHEPHOro KanuTtana KoMnaHnum ncxoasi N3 runoTesbl, YTO TeKyLass CTOMMOCTb
akuum onpegensietcs byayuwen CToMMOCTbO AMBMAEHAHbLIX BbINAaT No Hen. B
crnyyae, ecnv gmBuaeHabl UMEKT HEKOTOPbIN TeMM NpupocTa, hopmyna
npmo6peTaeT BUA:
B Z D x (1+ g) D,
T (1+ r) r—g r—g

roe Po — pblHOYHasa ctommocTb akuun; Dt — oxkngaemble gMBuaeHab!;

rt — Tpebyemasi akuMoHepoOM AOXOAHOCTL; t — KONMNMYECTBO NET;

Do — Tonbko 4TO BbINNadYeHHbIn ansnaeHa; D1 — auBnaena éyayllero roga;
g — Temn npuvpocTa AMBuaeHO0B

[Mpn aTOM Tpebyemasi akUMOHEPOM AOXOAHOCTb Ha BIIOXKEHHbIW KanuTan
(NnpnobpeTeHHyo akuuo) n byaeTt npeactaensaTb cobon LeHy coObCTBEHHOMO

Kanutana KOIVID@HVIVI Re:
r=R,=—+¢g
F



N
R TpeneneHe ueHo!

COOCTBEHHOro Kanutana
[Mpw npwﬂ@@ﬂ&@ﬂﬂﬁ%ﬂaﬁgx aktneoB (Mogenb CAPM) ueHa

aKLIMOHEepPHOro KanuTana onpeaensaeTca kak Heobxoanmasi 40XOQHOCTb BITOXXEHUIA
NHBECTOPOB Ha POHOOBOM PbIHKE B aKLMW AAHHOIO NpeanpuaTus:

R, =R, +B,x(R,-R,)
roe Rf — BennunHa NnpoueHTHOM CTaBKKU MO 6E3PUCKOBLIM BITOXKEHUSM (4OXOOHOCTb
rocygapcTBeHHbIX LEeHHbIX Bymar);
(Rm - Rf ) — BennunHa HagbaBsku 3a puck;
Be — KoadhPUUNEHT CMCTEMATUYECKOIO pUCKa, NOKasblBaoLWMN YyBCTBUTENBLHOCTb
OaHHOW LeHHoW Bymaru K obLemy nameHeHmnio ooHO0BOro pbiHKa.

OueHKka CTOMMOCTN CODCTBEHHOIO KanuTarna KoMmnaHum B 4YacTu
NPUBUNErMpPOBaHHbIX akLUWK YNPOoLLLAEeTCs TeM, YTO NO HMM BbiNfiadnBaeTcd
JoMKCUpOoBaHHbLIM OnBUAEH, HE 3aBUCALLMIA OT pe3ynbTaToB LeATEeNbHOCTH
KoMnanuun: D

R .

rp

o

roe D — donkcmpoBaHHOE 3HaYeHe aMBUaeHOA.



"
[lpenmyLlecTBa U HEQOCTATKN
3aeMHOro oMHaHCUpoBaHUA

OCHOBHbIMW BUOAMKW AONTOCPOYHOro 3aeMHOro KanuTana sABnsoTcs
00nMraumMoHHble 3aiMbl U AONTOCPOYHbIE KPeauThbl.

B 00ObIYHbIX YCNOBUAX (PUHAHCOBLIX PbIHKOB 3aEMHbIN KanuTan siBnsieTcs
bornee geleBbiM UCTOMHMKOM MO CPaBHEHMUIO C COOCTBEHHbIM KanunTanom,
YTO NO3BOMISIET CHU3UTb LIEHY BCEro MHBECTMPOBAHHOIO KanuTana
KOMMaHUMW.

[MpuBReYyeHne 3aeMHbIX cpeacTB NO3BoONsAeT COOCTBEHHNKaM U
MEHeIKMEHTY NpeanpuUATUS CYLLIECTBEHHO YBENUYNTL OObeEM
KOHTPONMPYEMbIX (PMHAHCOBbLIX PECYPCOB U YBENUYNTb MHBECTULMOHHbIE
BO3MOXHOCTU NpeanpusaTus.

OpgHako npu 3TOM Bo3pacTaeT (OoMHAHCOBBLIWM PUCK MOTEPU
CODCTBEHHMKAMM KOHTPOMS 3a npeanpusaTtmem (BEpPOSATHOCTb
BGaHKpOTCTBA).

Bbinnatel N0 3aeMHbIM cpeacTBaM ABMANTCS PUKCUPOBAHHbLIMN,
He3aBMCMMO OT OUHAHCOBLIX PE3YNbTaToOB AEATENLHOCTU NPEANPUATUA U
MOrYT yCyryonaTe yObITKM NpeanpusaTms.



" B
OnpepnenexHne UeHsbl

B cnyqaemgﬁggﬂqlggc\ﬁl)lﬁ!m éH@@QMdhA)&OQQ%QI B

onpenenseTcda cpasy, Kak NpoLeHTHasa cTaBka Nno COOTBETCTBYHOLLEMY KpeaAUTHOMY
OOroBopy.

Ecnn 3aem conpoBoXgancsa amuccuen obnuraunmn, To LEHOM 3aEMHOro Kanutana
byneT cumtaTbcsa obLlas 4OXOAHOCTb 0bnuraumin K noralleHmnto, Kotopas
pacCcUYNTbIBAETCS KakK OTHOLLEHME CPeaHEroAoBOro Aoxoaa K cpeaHen LueHe ee
nprModbpeTeHus:

DKyn + (M —P)/n
(M +P)/2

oon _
D =

rae DKyn — KYNOHHbIM NPOLEHTHbIN 4OX0A4;

M — HOMUHan obnurauum;

P — pblHOYHaa CTOMMOCTbL Obnuraunu;

N — YXUCO NepMoaoB A0 noralueHnsa obnmraunu.

Bonee npoctbiM cnocobom ABMSIETCS onpeaerieHne TekyLen JOXO4HOCTU
o6ntglam(M x p)/P

roe p — KynoHHasi ctaBka, %



SPenHeB3BeLleHHada LeHa

a N oLeHKa MHBECTULMOHHbIX
TOB



"
PacuyeT cpeaHeB3BELLEHHOW LIEHbI
kanutana komnaHun (WACC)

CpenHeB3BelleHHada ueHa kanutana komnanum (WACC) npegcrasnsieT cobou
OOLLYI0O CTOMMOCTb €€ CODCTBEHHbIX U 3aeMHbIX CPeACTB C Y4eTOM yAernbHOro Beca
Kaxkaou n3 cocrasndawwmnx. basosas popmyna ona onpegeneHuns
cpefHeB3BELLEHHOM LeHbl KanuTtana dyaeT umeet BuA;

WACC:%xREJr%xRDx(I—TC)
roe

E/V — yoenbHbIM BEC COBCTBEHHOIO KanuTtana B o0LeM Kanutane KoMnaHuu;

Re — ueHa cobcTBEHHOro Kanutana KOMNaHuu;

D/V— yoenbHbI BeC 3aeMHOro KanuTtasna B obLwem Kanutane KoMmnaHuu;

Rd — ueHa 3aeMHoro kanutana KoMnaHuu;

(1-Tc) — KOPPEKTMPYIOLWLMIA MHOXUTEND, YYUTBLIBAKOLWMIA CTaBKY Hanora Ha npuobinb.

BBeneHne KoppeKTUPYIOLLLEFO MHOXUTENS BbI3BAHO HEOOXOAUMOCTbLIO NPUBEAEHNS
MPOLIEHTOB MO 3aeMHbIM CpeacTBaM, BKNoYaemblM B ce6eCTOMMOCTb U
HeobnaraemblM HanNoOrom Ha NpubbInb, K BbiNfiataM AMBUAEHOO0B U3 YACTOWN
NpuObINM NOcne HanoroobNoXeHUs!, KOTopble ONpPeaensoT LleHY COOCTBEHHOMO
KanuTtana KoMMaHuu.



" J—
Ncnonb3oBaHne WACC ansa oueHku
MHBECTULUMN KOMMaHUU

Ncxoos na nornku nokasarens, WACC npeactasnset cobom obLyto npuodbisib
KOTOPYIO OOMmKHa 3apaboTaTe ompMa Ha CyLLECTBYHOLLMX KanuTanax ans
nogaep>XaHns CTOMMOCTU CBOUX aKUWKW - NI HWXKHUIA MOPOr peHTabernbHOCTH
aKTMBOB M onepaunn koMmnaHun. Ecnn BnoxeHust 6yayT ocyLLeCTBNATLCSA MoA
MEHbLUNIM NPOLEHT, TO KOMMAHUS MOXET MOHECTU YObITKU, YTO NPUBELET K
CHWXEHWNIO ee CODCTBEHHOro KanuTtana.

B yactHom cnyvyae WACC MOXHO MCNosb30BaTh B KA4YeCTBE CTaBKN CPaBHEHUS
01151 OUEHKN 30 (PEeKTUBHOCTU MHBECTULMOHHOIO NPOEKTa KOMMNaHWUN, AN Yero
paccyMTbIBaEeTCA NnokasaTerb ero YACTON TEKYLLEN CTOMMOCTN:

" NCF,

NPV =—PV, + PV, =—PV, + .
~ (1+WACC)

roe

PV0 — Ha4yanbHble MHBECTULMOHHbIE 3aTpaThl MPOEKTa COrfacHO NPOEKTHO-
CMETHOWN OOKYMEHTaLNW;

PV1 — npuBegeHHasi CTOUMOCTb DyayLmMX AeHEXHbIX NOCTYynNneHnn (4oxoa0B)
NPOEKTa;

NCFi — 4YnCTbIN OEHEXHbIN MOTOK NO onepaumMoHHON AeATENbHOCTU (JoX0oabl)
NPOEKTa;

| —4YMcno neT peanuaayum NnpoeKkTa.




GO RUTe b HbIe M3OEepXKM MO

NpuBNEYEHNO CPEOCTB.
Hgil,el‘/‘lc:TBl/lTen|>Ha$| CTOMMOCTb MPOEKTa
[1nsa oueHKu ago

9P PEKTUBHOCTU MHBECTULIMOHHOIO NPOEKTa KOMMNaHNK
YUYNTbIBaTb Kak CpeaHEB3BELLEHHYO CTOMMOCTbL KanuTtana, HarnpasnsaemMoro Ha ero
peann3auyuto, Tak U JONONHUTESNbHbIE N3OEPXKKM NO NPUBNEYEHUIO OONTTOCPOYHbIX
PECYPCOB C pblHKa Kanutanos, CBA3aHHbIE C NOATOTOBKOW N pa3MeLLEHNEM
AONONMHUTENBbHON AMUCCUN aKLWA Unn obnurauuni:

I :%XfE +%XfD
roe E/V —ypenbHbI BEC CPeacTB, NPUBIIEKAEMbIX 3@ CHET AMUCCUN aKLUK, B
obuwem obbeme pecypcoB, HeOBXOAMMbIX AN peanu3auum NPoeKkTa;
fe — nsgepxkn, cBA3aHHbIE C pa3MelleHneM akuum, % ot obbema ammccuu;
D/V — yoenbHbIn BEC CPeacTB, NPUBIIEKAEMBIX 3a CHET BbiMycka obnurayuin, B
obuwem obbeme pecypcoB, HeOBXOaMMbIX AN peanu3auum NPoeKkTa;
fd — nsgepxkn, cBa3aHHbIE C BbIMyCcKoM obnurauun, % ot obbema amMmccuun.

PacuyeTHast CTOMMOCTb NPOeEKTa, yBENMYEHHas Ha CYMMY JOMOSNTHUTENbHbIX
N3gepXKeK no NpPUBNEYEHNIO PECYPCOB, Ha3biBaeTca delicmeumeribHoU

CmoumMoCcmbHro ﬂﬁ?@lﬂma:
PV JIEHCTB _ 0
0
1- f A



"
OcobeHHocTun pacyeta WACC B
POCCUUNCKMNX YCIOBUAX

1. OcobeHHOCTb, BbI3BaHHas crneumpukon gMHaHCOBOIO pbliHKAa: NPUOPUTETOM
KPaTKOCPOYHbIX NCTOYHUKOB (PMHAHCUPOBAHUSA Ha4 OONITOCPOYHbIMN.

BaHkn oxoTHee NpeaoCcTaBnAlT KPaTKOCPOUHbIE 3aiMbl C BO3MOXXHOCTBIO UX
OanbHenLero nepeodopmMneHnst, Yem AoONrocpoUHbIE KpeanTsl Ha pasBuTme
npounseoacTea. ObnuraynMoHHbIE 3aMbl UCMOSb3YHOT B OCHOBHOM KPYMHbLIE
KoMnaHun ¢ bonbwrmm obopoTtamu. B cesasm ¢ atum pacdetr WACC Heobxogmmo
NPOBOAUTbL MO BCEW CTPYKTYpe BanaHca, BKIovasa KpaTKoCpoUdHble 0bsi3aTenbCcTBa.

2. OCoBEHHOCTb BKITHOYEHNSA NPOLIEHTOB MO 3aeMHbLIM cpeacTBamMm B cebecToMMOCTb
npogax (ct.269 HK P®): npoueHTbl NOMHOCTBIO BKIIOYAOTCS B ce6eCTOMMOCTb,
eCInu 3aeMHble CpeaCcTBa Mosfy4YyeHbl Ha OBbIYHbIX (COMOCTaBMMbIX NO CyMMam,
CpoKam, npoueHTam n obecneveHunio) ycriosmax. B nHom crnyyae cymma
BKINOYEHMA B ce6eCTOMMOCTb OrpaHNYMBaEeTCs CTaBkon pedomHaHcnpoBaHna LB
P®, ysennyeHHou B 1,1 pasa, no pybnesbiM, nnn 15% ctaBkon No BantoTHLIM

obsa3aTenbCcTBAM.
WACC = £/ % R, + D x (R, = 11R,; < T,)

roe
Ru6 — ctaBka peduHaHcupoBaHus LleHTpanbHoro 6anka PO.



=OnNTMMN3auUuns CTPYKTYpbl
Ana KOMMNaHUn




"
BrninaHne cTpyKkTypbl KanuTtana Ha
CTOVIMOCTb NPEANpUATUS

C TOuYKM 3peHns 4OXOQHOro MeTon OMMaHMN KaK QUCKOHTUPOBAHHOW
CTOMMOCTM ByOyLLUNX OEHEXHbIX NOTOKOB CTOMMOCTbL nNpeanpusatnsa oes
npuBneYeHns 3ammMma Ha HeorpaHM4eHHOM BpeMEHHOM NUHTepBarsie onpeaensaercd
no cpopmyne:

 EBITx(1-T,)
u — RU

roe
EBIT — goxoabl npeanpuaTa 4o BbiniaThl NPOLUEHTOB M 40X040B; Tc — CTaBka
Hanora Ha npubbinb; Ru — CTOMMOCTb KanuTtasrna KomnaHun 6e3 npmeneyeHmns
3anma.

B cny4ae npuBnevyeHuns 3anMa CTOMMOCTb KOMMAHUM 32 CYET CHUXEHUS
Harnoroobnaraemon 6asbl 1 Hanora Ha NPUOLINb, BEIPACTET HA TEKYLLYIO

YIS 7P AECIO BYIIE b
D

roe PV — Tekywaa (npuBefeHHas) CTOMMOCTb 3KOHOMUKM Ha Hanorax; D — pasmep
3arma; Rd — ctoMmocTb 3anma.

[pusedeHHasi popmyra sienssemces 1-ot meopemol ModunbsiHu u Munnepa
(M&M) c vuemom KopnrnopauuoHHbIX Hasio2086.



N
Ty pa kanTana v

pPeHTabenbHOCTb aKLIMOHEPHOrO

Bmopas meopI;IMIéaI Lc%ﬂlbaﬂHu-Munnepa XapakTepusyeT NnosbllleHNEe
peHTabenbHOCTU akLMOHEPHOro KanuTana B criydae yBennyeHns yaenbHoro seca
3aeMHbIX CpeacTB, 1 B obuxoae nonyymna HassaHne «3dpdekra gMHaHCOBOro
pbldarax. [ins ee BbiBoga HeobxoamMmMo ncnonb3oBaTb 6a3oByo opmMyny
CpeaHeB3BELLEHHOW LIEHbI KanuTasna KoMnaHuu, Npu ycrnoBuKn, YTo oHa SIBMSAETCS
MWHUManbHbIM YPOBHEM PEHTADENBbHOCTM akTMBOB NpeanpuaTtus B uenom (Ra):

_ _ D _
R, _RA+(RA RD)X EX(l TC)
B YAaCTHOM Cﬂyqae, anMeHMTeﬂbHO K BapI/IaHTy, Korga KoOMrnaHum4a ncrnorsrib3oBalia
TONbKO COOCTBEHHbIE cpencrtea, a 3arteM CHU3unIa nx yﬂeﬂbelﬁ BeC 3a cyeT

NpuBMeYeHns 3aeMHbIX, MOXKHO B npeabiayLien popmyre ncnonb3oBaTb
ob6o03Ha4yeHune Ru, T.e. LeHy KanuTana komnaHmm 6e3 Ncnofb3oBaHNA 3aMMOB:

R, =R, + (R, _RD)X%X(I_TC)

Takum obpa3om, peHTabenbHOCTb akKLIMOHEPHOro KanuTtana KoMnaHum
onpenensieTca peHTabenbHOCTbIO akTUBOB, KOTOPLIN ONpeaenaeTca XxapakTrepom
onepaunr NpeanpusaTusa n nx destoebIM puckom. Btopasa coctasndawowan RE
onpeaensieTca PUHAHCOBOW CTPYKTYPOW KOMMaHUK (Nnyevyom «pnMHaHCOBOro
pblyara») n HeceT B cebe ghuHaHco8bIlU PUCK aKLUMOHEPHOro KanuTtasna KoMnaHuu.



" EENSESETYEHS No NPUBNEYEHNIO

3aMMOB: U30epPXKn PUHAHCOBOIO
NCTOLLEHIS

CneactsusaMmn Teo oaunbsaHN-Munnepa sBnsieTca 1o, 4To hMHaHCUpoBaHue
nyTem NPUBREYEHNs 3aAMOB BbIFOAHO AN NPEANPUSTUS — ero CTOMMOCTb pacTeT,
CHMXXaeTcs cpeHEB3BELLEHHas LieHa KanMTana kKoMnaHuu, yBenmyunBaeTcs
peHTabenbLHOCTb akLUMOHEPHOrO KanuTana.

OpgHako Npu Ype3MepHOM YBENMYEHUN yOENbHOro Beca 3aeMHbIX CPeACTB B
KanuTane Bo3pacTaeT (OMHAHCOBLIN PUCK U BEPOSTHOCTb BAHKPOTCTBA, U3OEPXKKU
MO KOTOPOMY MOTYT NePeKpPbITb HANOroBbIE BbIFOAb! OT NPUBMEYEHNS 3aAMOB.

U30epxku huHaHCOB020 UCMOWEHUS BKITOHALOT B ce6S NpsiMble N KOCBEHHbIE
N3nepxxkm no 6aHKpoTcTBy. [lo TEX NOp, NOKa KOMMNaHUA KPUONYECKN HE CTaHET
BGaHKPOTOM, akUMOHepbl ByayT npeanpuHUMaTh pag AeNCTBUN B 3aLlMTY CBOUX
9KOHOMUNYECKNX NHTEPECOB.

CBsi3aHHble C 3TUM pacxofbl MOMy4YNnn Ha3BaHNE KOCBEHHbIX U30epPXKeK rno
6aHkpomcmey,  OHN CBs3aHbl, MaBHbIM 0O6Pa30oM, C YKITOHEHMEM OT Nogaun
odomumanbHOro yeseomMsieHnsi 0 6aHKpOTCTBE CO CTOPOHbI KOMMNaHUK,
NcnbiTbiBaKOLWEN OUHAHCOBbLIE TPYOHOCTMW.

B crniyyae ke HeBbINnaT gepxarenam obnurauuim geno MoxeT ObiTb NepesaHo B
cyd, B Xo4e KOTOPOro NpeanpuaTne NOHECET YXKe NpsiMbie U30ep)KKU Mo
6aHkpomcmey, BKo4as CyLLLECTBEHHbIE OPUANYECKME U aaMUHUCTPATUBHbIE
pacxoapbl.



" JE———
KomnpomuccHas mogesnb CTPYKTYpPbI
Kanutana: CTOMMOCTb KOMMNaHUM

CtoumocTb
komnaHuu (V) N3nepxku
A
¢hvHaHcoBoro V. =V +T.*D
NCTOLLEHUS L u 'cC
V:
OnTnmanbHa [encrteurternpHa
= A
CTOMMOCTb ! CTOMMOCTb
KOMMaHUu ; KOMMaHUu
///;77/ | Vu — cToumMocTb
Vu i ~ KoMnaHuu 6e3
TekyLuas cToumMocTb aosra
CHM>XKEHUA Hanoros |

O6bwas cymma
aonra (D)

\/

D*
OnTumanbHaga cymma
3anmMa



" STpoMccHan Moaent

CTPYKTYpPbI Kanutana: ueHa
KanuTtasna KOMnaHum

LleHa kanuTana

(%)
RE
Ru
WACC ’
. Rd* (1-Tc)
OTHOLWeHune

. Aonr/akuMoHepHbI
(D/E) M Kanutan



npaBneHne
CPOYHbIMU NCTOYHUKAMM

aHCUPOBaHUS 0OOPOTHbBIX
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" A
KpeauTtopckasa 3agomkeHHOCTb Kak
NCTOYHWUK QDMH%HCMGQOBaHMﬂ OA
Cmb — HAa

Kpedumopckasi 3a00/KeHHO nbonee BecoMmasi HaCTb KpaTKOCPOYHOWN
3a00/MmKeHHOCTH, cocTaBnsaowasa npumepHo 40% KpaTKoCPO4HbIX 06A3aTENLCTB
cpenHero HebaHKOBCKOro NpeanpuaTus (ans Menkmx dmpm, He MMELLMX OoCTyna
K ApYyrM Bugam puHaHCMpoBaHUs, 3TOT MPOLEHT eLle BbiLle).

Toprosbln KpeanT — CNOHTaHHbLIM NCTOYHUK OUHAHCUPOBaHUSA, T.K. €ro
BO3HWKHOBEHME 3aBUCUT ML OT COBepLUaeMblx caenok. Hanpumep, ecnu
dompma npmnobpeTaeT cbipbe ncxoas ns notpedbHoctn B 2,000 €/aeHb Ha ycnoBuax
onnatbl B 30-OHEBHbLIN CPOK, TO B ee pacnopsikeHnn 30-OHEBHbIN KpeauT B BUAe
KpeanTopCKOM 3ag0rmKeHHOCTM Ha cymmy €60,000.

dunpmebl, OCyLLECTBAAIOLLNE NPOaAXY B KpeauT, NpUaEepKNBaKOTCA onpeaerieHHon
KpeanTHOM NonnTmMkn. OCHOBHBIMU YCIOBUSAMM TOProBOro KpeauTa sBfsieTCs
pas3Mep CKUOKM U CPOK ee AENCTBUSA, a TaKKe NOSHbIM CPOoK onnatbl cyeToB («2/10,
0o 30»).

B aToM cnyyae y koMmnaHun-nokynatens ecTb BbIDOP — Nonb30BaTbCA CKUOKOW,
OCYLLECTBIAA niatexun B TedeHne cpoka ee genctena (10 gHen), unu onnaymeaTtb
MOJSTHYO CTOMMOCTbL CYETOB, BOCIMOSb30BaBLUNCH MaKCUMarbHbIM BPpEMEHEM
oTcpouku nnartexa (30 aHen).3To NpmBeaET K NOSy4YEHNIO NpeanpusTnem
OOMNOSTHUTESTbHOIO TOProBOro KpeauTa B BUAE yBESIMYEHUSA KpeanTOPCKOM
3a4o0rmkeHHoCTu. LleHa Takoro kpeguta onpegenserca pasMmepom CKUAKK, OT
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