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CTOMMOCTb U CTPYKTYPQA KANUTAAQ KOMMNAHUM

KanuTaA KOMNAHUM

Kanutaa - 310 0OHA 3KOHOMUMYECKMX PECYPCOB,

NPEACTABAEHHbIN:

* 3AQHUAMM,

* COOPYXEHMIMMU,

* 3&MEAbHbIMM YYOCTKAMMU U

* APYTMMU CPEACTBAMM MPOM3BOACTBQ,

¢ PABOYEN CUMAOMH,

* AEHbIaMMU,

* LEHHbIMM DyMaramm,

* PA3AMYHBIMM OOBEKTAMM MHTEAAEKTYAABHOM
CODOCTBEHHOCTH,

ADYHKLMOHUNPYIOLLIMM B TOBAPHO-PbIHOYHOM CPEAE, U

NPUHOCHILLIMM €ro0 COOCTBEHHUMKAM AOXOA B OPME MPUObIAA.

YHMBepCAaAbHOU U ob6obLalowen chopMoUu KAaNnUTAAA ABASIOTCS
AEHbIU.




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTOMMOCTDb KaNUTAAQ

KAnutaaA, KAk M BCAKMM APYTron dOAKTOP MPOM3BOACTBQ,
MMEET CBOKO CTOMMOCTb.

CtommocTbio (MAM LLeHoM) KanuTaAa (cost of capital)
HQA3bIBAETCH CYMMA CPEACTB, KOTOPYIO HEODXOAMMO
YMNAQTUTb 30 MCMOAb3OBAHME COUMHAOHCOBLIX PECYPCOB.

OOBbIHHO CTOMMOCTb KAMUTOAO M3MEPSIETCH B MPOLEHTAX

MAM AOASX, T.€. CYMMO CPEACTB, KOTOPYIO HEODXOAMMO

YMNAQTUTb 30 MCMOAb30BAHME JOMHAOHCOBLIX PECYPCOB, =
AEAUTCH HO OObEM TMPUBAEYEHHBIX PECYPCOB.




CTOMMOCTb U CTPYKTYPQA KANUTAAQ KOMMNAHUM

CTOMMOCTDb KaNUTAAQ

[TOA CTOMMOCTbIO KAMUTAAA NMOHUMOETCS AOXOA, KOTOPbIN

AOANXKHbI MTPNMHECTM HOBbIE KAMMTAAOBAOXEHUNA AAA TOTO, 4TOObI

OHM Ccebs OMPABACAMU.

CTOMMOCTb KANMUTAAO XAPAKTEpU3yeT:

LLeHY, KOTOPYID KOMMAHUA AOAXHQA YMAQTUTb BAOAEABLLOM
JOMHAHCOBbIX PECYPCOB 30 MX MCMOAb3OBAHME,;

HOPMY ONEPALUMOHHOM MPUDOBIAM KOMMNAHUM;

HOPMY MPMObIAM MHBECTUPOBAHHOIO KAMUTAAQ, T.€.
MUHUMAABHO MPUEMAEMYIO PEHTADEABHOCTb AAS HOBbIX
BAOXKEHMM KAOK MO PEAABHOMY, TAK M MO OUHAHCOBOMY
MHBECTUPOBAHMIO;

MUHUMOABHO MPUEMAEMbIN YPOBEHb BHYTPEHHEM HOPMBbI
AOXOAHOCTM MPU MCMOAb3OBAHMM B MHBECTULIMOHHOM
AQHOAMU3E;

CTOBKY AMCKOHTMPOBAHUA AOXOAHOCTUM MPKM pacyeTe
YMCTOrO MPUBEAEHHOIO AEHEXHOIO MOTOKA.




CTOMMOCTb U CTPYKTYPA KAnUTAAQ KOMM

CTOMMOCTDb KaNUTAAQ

«CTOMMOCTD (LLEHY) KAMMUTAAQ KOMMAHMM) CAEAYET TAKXKE OTAMYATH
OT BEAUYUH COOCTBEHHOTO M 30E€MHOIO KAMUTAAQ, O TAKXE
COBOKYMHOIO KAMMUTAACQ KOMMNOHMUM.




CTOUMOCTDb U CTPYKTYPA KANUT

PAKTOPbI, BAUAIOLLLUE HO CTOMMOCTb KANMUTAAQ KOMMNAHUU r
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CTOMMOCTb U CTPYKTYPQA KAMUTAA

PacyeT u AHAAU3 CTOUMOCTHU KAMUTAAQ

SAEMEHTOB COOCTBEHHOIO IAEMEHTOB 3AEMHOIO
KAMmMTaAaQ KArnmMTaaAd




CTOMMOCTb U CTPYKTYPA KAnUTAAQ KOMHM

PAKTOPbI, BAUAIOLLLUE HO CTOMMOCTb KANMUTAAQ KOMMNAHUU

CTOMMOCTb KAXKAOM KOMIMOHEHTbI KAMMUTAAQ HA3bIBAETCH
KOMMNOHEHTHOM CTOUMOCTBLIO DTOrO Orl PEAEAEHHOIO BMAC
KArNMMTAAQ. I

e LleHO KPEAMTOB — 3TO OUHAHCOBLIE M3AEPXKKM, BKAKOYAS
MNPOLLEHTHI, YIAQYMBAEMbIE KPDEANTOPAM

e LleHO KanmuTaAQ, MPUBAEKAEMOTO 30 CHET ODAMTALMM, — DTO
MPOLEHTHbIM AOXOA MO HUM

e LleHa KAnMUTOAQ, NPMBAEKAEMOTO 30 CYET AKUMM, — DTO
AMBUAEHADI

e LleHy HepacnpeAeAEeHHOM NPUObIAM MPUHATO MPUPABHMBATbL
K CTOMMOCTU KAMUTAAQ, MPOMBAEKAEMOTO 30 CYET
OObIKHOBEHHOM AKLMM.




CTOMMOCTb U CTPYKTYPA KAnUTAAQ KOMHGHM

CTOUMOCTDb KANMUTAACQ KOMIMAHUU

CTOMMOCTb KAMUTAAQ 9BAIETCH AMHOMMYECKOM BEAMYMHOM,
OHO MEHIETCA CO BPEMEHEM M 30BUCUT OT BPEMEHHOIO
MHTEPBAAQ, BbIOPAHHOIO AAS €€ OLLEHKM.

OuUEHKA CTOMMOCTU KAMUTAAQ, CBI3AHHOTO C TEM MAM MHBIM OKTMBOM,
MOXET ObITb MPOM3BEAEHA ABOSKO:

HEMNOCPEACTBEHHO (B MPOCTEULLIMX CAYHOSX),

C MCMOAb30OBAHMEM CTOMMOCTM OKTMBOB, MOAYYEHHOU OAHUM U3
NepeYNCAEHHbIX METOAOB.




CroumocTs W CTPYKTYPA KanuTgsGQIERII

CTOUMOCTDb KANMUTAACQ KOMIMAHUU
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CroumocTs W CTPYKTYPA KanuTgsGQIERII

CTOUMOCTDb KANMUTAACQ KOMIMAHUU
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CTOUMOCTDb U CTPYKTYPA KANUTA

CTOUMOCTDb KANMUTAACQ KOMIMAHUU




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

MeToAbl AUCKOHTUPOBAHUSA

B METOAOX AMCKOHTUPOBAHUA CTOMMOCTb AKLLMM, OOAMTALMN,
APYTMX OMHAHCOBBIX OKTMBOB, A TAKXE CTOMMOCTb
KOMMNAHMKM CYUTAETCH PABHOM AMCKOHTUPOBAHHOM BEAMYMHE
OUHAHCOBOIO MOTOKA, MOPOXAAEMOIO AQHHbIM
JOUHAHCOBBIM OKTMBOM 30 HEKOTOPbIM KOHEYHbIM MEPUOA
BPEMEHM (N AET), MAKOC PbIHOYHASN CTOMMOCTb AKTMBA B KOHLLE
3TOro NeEPUOAQ, AMCKOHTUMPOBAHHAS K HOYOABHOMY MOMEHTY |
BOEMEHM,

P_Z": di A
L+t A+

rA€ d; — MAQTEXM (DAEMEHTbI ODUHAHCOBOrO MOTOKA) B
KOHLLE i-OrO BDEMEHHOTO MHTEPBAAQ, A — PbIHOYHAS
CTOMMOCTb OKTMBA HO MOMEHT MPOACXKM, I — CTABKA

ANCKOHTUPOOBAHUA.




CTOUMOCTDb U CTPYKTYPA KANMUTAAQA K

MeToAbl AUCKOHTUPOBAHUSA
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CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

MeToA KanMTAAU3IAUUHU

MeTtoa kKanmtaamsaumm (Market Capitalization) oCHOBAOH HA
rMnotese, YT0 CTOMMOCTb KOMMAHMM MPAMO MPOMNOPLIMOHAABHA
BEAMYMHE (PEMPE3IEHTATUBHOIO AOXOAQ) (BbIPYYKA OT
PEAAM3ALMM, YUCTAS MPMObIAb, MPUObIAL AO YMAQTEI HOAOTOB U

AP.).

ECAM CPOK XXM3HU MCCAEAYEMOTO BM3HECA OYEHb BEAMK, TO
OPMYAQ AAT €TO CTOMMOCTU NMPUHUMAET BMA
P=A/r

rae A —4MCTas NepmoAM4ECKAs NMPUOBIAb,
r — KOOAOMUUMEHT (CTABKA) KAMUTAAMU3IALLMM.




CTOUMOCTDb U CTPYKTYPA KANMUTAAQA K

CpaBHUTEAbHbIE METOADbI OLLEHKMU

K atOM rpynne MetoAOB OTHOCHTCY:

* METOA CPCBHEHUI C MHOCTPAHHbIMM
KomnaHuamm (International Comparison);

* METOA CPOBHEHMA C KOHKYpPeHTammM (Comparison
with Competitors);

* METOA CPOBHEHMUA C AKLMAMM APYIUX
komnaHmn (Comparison with other stocks)




CroumocTs W CTPYKTYPA KanuTgsGQIERII

CpaBHUTEAbHbIE METOADbI OLLEHKMU

CDCIBHI/ITeAbeIl‘/II METOA * NMOKYMNATEAb HE KYyMnuT OObEKT,
€CAM ero CTOMMOCTb
OLEHKM BusHeca OCHOBAH ekt crommocts apyroro
HO NPUHLUNE 3AMELLEHURA.  ghgroryHOro obbekTa.




CroumocTs W CTPYKTYPA KanuTgsGQIERII

CpaBHUTEAbHbIE METOADbI OLLEHKMU
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CTOMMOCTb U CTPYKTYPA KANMUTAAA

CpaBHUTEAbHbIE METOADbI OLLEHKMU

ECAM CTOMMOCTb QOKLLMM
OMNPEAEAIETCH UCXOAS U3
CTOUMOCTU HEBOABLLIMX  * METOA PbIHKA KAMUTAAOB

(HEKOHTPOAbHbIX) MakeTop  19O3BOAICST OTNIPSASAMTE
> CTOMMOCTb HEKOHTPOABHOTO
aKLMMA, TO

- MAKETA AKLMIM C BbICOKOM
PACCMATPMBAEMBIM METOA  creneHbio AMKBUAHOCTM.

HA3bIBAKOT METOAOM PbIHKA
KAnMTAaAOB.

OTOT METOA MO3BOAJET
ONPEAEAUTL CTOMMOCTb

-~ KOHTPOABHOTO NAKETA AKLMM
ECAM CTOMMOCTb OKLMM KOMMAHWM, AKLMM KOTOPOM HO

OMPEAEAIETCH MCXOAA M3 OTKPLITOM OOHAOBOM PbIHKE HE
CTOMMOCTM KOHTPOABHOTO NPOAQIKOTCH.

nakeTda, TO METOA * B 3TOM CAy4Qe CTOMMOCTH

HA3bIBAETCS METOAOM KOMMQHMKU BO3PACTAET HA
CAEAOK. BEAMYMHY (NPEMMM 30

KOHTPOAbBY, AOXOAALLLEN COTAQCHO
MEXAYHAPOAHOM CTATUCTUKE AO
40%.



CTOMMOCTb U CTPYKTYPA KAnUTAAQ KOMHSM

CpaBHUTEAbHbIE METOADbI OLLEHKMU
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* 1) PEKAAMHbIE AreHTCTBA U BYXraATepckme doupmbl — koadpdomumeHTol 0,7 1 0,5 K
rOAOBOM BblPY4KE COOTBETCTBEHHO;

*2) PEeCTOPAHbI U TYPUCTUHECKME AreHTCTBA — KOadodomumeHTsl 0,25-0,6 1 0,04-0,1 K
BAAOBOM BbIPYYKE COOTBETCTBEHHO;

* 3) NpeAnpuUdaTUi PO3HUYHOM TOPTOBAM — KObmUMeHTbl 0,75-1,5 K Cymme YncTon
NPUObLIAM, CTOUMOCTM ODOPYAOBAHMS 1 3AMACOB;

* 4) MALUMHOCTPOUTEABHbIE MPEANPUATUL — KODJDAOUMUMEHTBI 1,5-2,5 K CyMME YMCTOM
MPMObIAM U 3QMNACOB.




CroumocTs W CTPYKTYPA KanuTgAGQERII

3AaTPATHbLIM METOA OLLEHKM
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CTOMMOCTb U CTPYKTYPA KANMUTAAA

3AaTPATHbLIM METOA OLLEHKM

3OTpOTH b”\;l N\eTOA * METOA YANCTbIX OKTMBOB M
* METOA AMKBMAOLLMOHHOM

BKAIOYOET B ceb4: AT




CroumocTs W CTPYKTYPA KanuTgAGQERII

3AaTPATHbLIM METOA OLLEHKM
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CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTtoMmocCTb COOCTBEHHOro KanmMTaAad

CTOMMOCTb KANUTAAQ, CBA3AHHOIO C npMBUAErMPOBAHHbIMU AKUNAMU

[MTOMBUAETUPOBAHHbBIE AKLLMM AQIOT MX BAOGAEABLLOM MPABO HA
MNOAYHEHUE PETYAIPHDBIX M JOUKCUPOBAHHbBIX MO BEAMYMHE
AMBUAEHAOB. [TpeAnOAQras, 4T0 KOMMAHMA BbINAQYMBAET
AVMBUAEHABI MO MPUBUAETUPOBAHHBIM OKLMAM OECKOHEYHO AOATO
(M B CPOK) (4TO HQO MPAKTUKE BbIMOAHAETCS AOAEKO HE BCETAQ),
LLEHY NPUBUAETUPOBAHHOM QKLLUM N\O)KHO HAUTM NO OOPMYAE

|

d %

P= Zl 1(1+kp)l o kp ' I
—

rae d (dividends on preferred stock) — AMBMAEHABI HO OAHY
MPUBUAETUPOBAHHYIKO OKLMIO;

P (marketprice) — pbIHOYHAS LEHA MPUBUAETMPOOBAHHOM OKLMU;
kp - NDEACTABAIET COOOM CTOMMOCTb QKLIMOHEPHOIO KAMUTAAQ,

CBA3AHHOIO C NMPEMBMAETHNOOBAHHBIMIM AKLLMAMMA.




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTtoMmocCTb COOCTBEHHOro KanmMTaAad

CTOMMOCTb KANUTAAQ, CBA3AHHOIO C npMBUAErMPOBAHHbIMU AKUNAMU

ECAU M3BECTHA BEAMYUMHA AMBMAEHAQ M TEKYLLAA LEHA
NPUBUAETMPOBAHHOM AKLLUM, TO MOXKHO HAUTK ee

AOXOAHOCTb.
d

kd - ;
[loy pacyete He yYUTbIBAKOTCA MOMNPABKM HO HOAOTM, TAK KAK >
AMBUAEHABI MO TMPUBMAETUMPOBAHHBIM QKUMIAM B OTAMYME OT
30TPAT HA BbIMNAATY MPOLEHTOB MO OOA3ATEABCTBAM OT
HOAOIOB HE OCBODOXAQIOTCA.
[Mpoun ydeTe 3aTpaAT S HA BbINYCK MPUMBUAETMPOBAHHBIX QKL =
CTOMMOCTb KAMUTAAQ, CBA3AHHAS C HUMUM PACTET.

d
k = _l
d ™~ p_gs




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTtoMmocCTb COOCTBEHHOro KanmMTaAad

CTOMMOCTb KANMUTAAQ, CBA3AHHOIO C O0ObIKHOBEHHbIMM AKLLUAMMU

ECAM OKLMS KYMAEHA HO HEOMPEAEAEHHO AOATOE BPEMS C
LLEABIO MOAYYEHMA AMBUAEHAOB, €€ CTOMMOCTb OYAET PABHA
AMCKOHTUPOBAHHOM CTOMMOCTM OXXMAOEMOTO NMOTOKA
AMBUAEHAOB:

o} d;
P =iz (1+1)

rae d; — AMBUAEHABI HO OAHY QKLMIO, BbIMAQYMBOEMbBIE B
KOHLLE [I-rO BDEMEHHOIO MHTEPBAAQ,
I — CTABKO ACKOHTUPOBAHMS.

Ha npaktnke 6eCKOHEYHbIM MOTOK MOXHO 3AMEHUTb HO
KOHEYHbIM, TAOK KOK BKAOAOM YAEHOB PIAQ C | 240 MOXHO
npeHebpeyb.




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTtoMmocCTb COOCTBEHHOro KanmMTaAad
CTOMMOCTB KAanuTaAdQ, CBA3AHHOIO C 06blKHOBeHHblMM akKumnsamum

ECAV MPEeANOAAraeTcs HEONPEAEAEHHO AOATUIM POCT
AMBUAEHAOB MO OKLUMAM C MOCTOSHHbIM TEMMOM
pocTa (MoaeAb [opaoHA) g = constunpug<r,T.e.
KOTAQ TEMIM POCTA AMBUAEHAOB O MEHbLLIE CTOBKM
AMCKOHTUMPOBAHMUSA I, TO CTOMMOCTb AKLIMOHEPHOTO
KAMUTAAQ k, OYyAET COOTBETCTBOBOTh CTOBKE
AMCKOHTUPOBAHMUSA T

\\

=d(1+CI) e

. TP
rae d — BEAMYMHA AMBUMAEHAQ;
P — CTOMMOCTb AKUMMU.




CTOMMOCTb U CTPYKTYPA KAnUTAAQ KOMHSM

CTtoMmocCTb COOCTBEHHOro KanmMTaAad

CToumocCTb HepacnpeAeAeHHOU Npubbian

A
/




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTtoMmocCTb COOCTBEHHOro KanmMTaAad

CTOMMOCTb BHOBbD BbiNyLUeHHbIX O6bIKHOBEHHbIX AKLLMMI

CTOMMOCTb BHOBb BbIMYLLLEHHbBIX OObIKHOBEHHBIX AKUMWM, ke, UAU

BHELLIHETO OKLLMOHEPHOIO KAMUTAAQ, BbILLIE, Y4€M CTOMMOCTb

HEPACMPEAEAEHHOU MPUDOBIAM HQA BEAMHMHY 3ATPAT HA

PA3MELLIEHME AKUMM, OOYCAOBAEHHbIX MPOOACXKEM HOBbIX

OObIKHOBEHHbIX AKLLAM.

CTOMMOCTb BHOBb BbIMYLLLEHHbIX OObIKHOBEHHbIX AKLLUM:
_d+q) z

P(1—-2z) "

A€ Z - AOAS 3AQTPAT HA PA3MELLEHUNE, CBA3ZAHHDBIX C MPOACKEM

QKLMM HOBOTO BbIMYCKAQ).

ECAU M3BECTHA AOXOAHOCTb OKLLMM, HO HEU3BECTHA ADCOAIOTHAOS =

BEAMYMHA AMBMAEHAOB M PLIHOYHAS CTOMMOCTb AKLLMA, FOOPMYAC

MOXET OblITb MEPEMMCAHA B BUAE

__@/Patq)

1—2z




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTOUMMOCTDb 30€MHOro KanmMTaAd: CTOUMOCTb KPpeAUTOB

[ToOUEHTbI MO 3QEMHOMY KAMUTAAY BKAIOYAKOTCH B M3AEPXKKU
MNPOM3BOACTBA M HAAOTOM HE OBAaratoTcs (Cr. 265 HK PP), 1.€.
CTOMMOCTb 30EMHOTO KAMUTAAQ NMOCAE YMNAQTbl HOAOTOB
CTOHOBUTCH HMXKE KOHEYHOU AOXOAHOCTM.

AN TOTO 4TOObI OTPA3UTL BTO, BBOASIT TAK HA3bIBAEMYIO

SO EKTUBHYKO CTOMMOCTb 3AEMHOTO KAMUTAAQ, PABHYIO

kq(ef) = kq(1—T), 2

rae k,(ef) (effective cost of debft) — adodoekTBHOds CTOMMOCTb
AOATQ, =
ky (cost of debt) — CTOMMOCTb 30EMHbIX CPEACTSB;
T (tfaxrate) — HOAOTroBasa CTABKA;
(1 —T) (tax shelter) — HOAOTOBbIM LLIMT.




CTOMMOCTb U CTPYKTYPA KAnUTAAQ KOMM

CTOUMMOCTb 30€@MHOIo KAnNUTAAQ: CTOUMOCTb OOAUTrALLUMA

B KQ4eCcTBE 30EMHbIX CPEACTB, MOMMMO KPEAUTOB, MOXKET
BbICTYMNATb ODAUTALIMOHHbBIM 30EM, MAM ODAUTALIMM,
BbIMYCKOEMbIE DMUTEHTOM AAT 3AUMCTBOBAHMA AEHEXKHbIX

COEACTB.




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTOMMOCTb KANMUTAAQ, CBA3AHHOro ¢ ooAMraumMen c

KOHEYHbIM CPOKOM
B cAy4ae 0BAMIALMM C KOHEYHBIM CPOKOM CYLLLECTBYET LLEeHA BbiKyrna N
(HOMMHAA), U CTOMMOCTb OBAMUIALLMM PACCYUTBIBAETCSH MO OCHOBHOM
JOOPMYAE:

- C N
P _;(1+r)k+(1+r)n'

K KYMNMOHHbIM BbIMAQTAM MOUMEHUM MPUHLLNUIMT HOAOTOBOTIO LLIMTA

(coranacHoO cT. 265 HK PP paCXxoAbl B BUAE MPOLLEHTOB MO AOATOBbIM

0093ATEABCTBOM AIOOOro BMAQ, B TOM YUCAE TMPOLLEHTOB, HOYUCAEHHbIX MO 2
LLEHHBIM BYMATram M1 MHbIM OBA3ATEABCTBAM, BbIMYLLLEHHBIX HOAOTOMAQTEABLLIMKOM,
OTHOCATCS K BHEPEAAM3ALMOHHBIM PACXOAQM, T.€. YMEHbLLLQIOT
HAOAOrOODAATraeMYIO MPUOBIAb)

C(1-T) N -~

—_ n
P= k=1 (1+r)k T (1+r)n
Pelwlas 310 ypABHEHME OTHOCUTEABHO I, HOMAEM CTOMMOCTb
KAMMTAAQ, CBA3AHHOIO C OOAUIALMEN C KOHEYHBIM CPOKOM, TAK

HA3bIBAEMYIKO AOXOAHOCTbL K MOTraLlueHMIO.




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

CTOMMOCTb KPEAUTOPCKON 30AOAKEHHOCTHU

BHYTPEHHS KPEAMTOPCKAS 30AO0AXKEHHOCTb OObIMHO
PACCMATPUBAETCS KAK OECMNAATHbIM MCTOYHUKA GOMHAHCUPOBAHMS.

OAHQOKO B PIAE CAYHAEB KOMMAHMS BbIHY>KAEHQA 30 HETO NMAQTUT.
TAK, 30 30AEPXKY BbINMAQTbHI 3APAOOTHOM MAATbI KOMMAHUI MAQTHT
LLUTPADbI.

[lon NPOCPOYEHHDBIX MAQTEXAX B OIOAXET M BHEDIOAXKETHbIE
JOOHABI KOMMAHUSA MAQTUT MEHM B PA3MEPE OAHOMU TPEXCOTOM OT

e
KAKOHEBOM CTABKM LLB PP 30 KOXKABIM AEHB MPOCPOYKM: -
ke = rXn
¢ ™ 300’
ra€ ke — CTOMMOCTb 30AO0AXKEHHOCTU B DIOAXKET M BHEDKOAXKETHbIE
—

JOOHABI,
I — CTOBKQA pePUMHAHCUPOBAHUS LI PP,
N — AAUTEABHOCTbL MPOCPOYKM B AHSX.




CTOMMOCTb U CTPYKTYPQA KANUTAAQ KOMNQHWK J

CTOMMOCTb KANMUTAAQ, MPUBAEKAEMOTO 3a cYHeT
UCMOAb30OBAHMA CPMHAHCOBOIO AU3ZMHIA

K pacyety ueHbl 30eMHOT0 KAMMTAOAQ TAOKXE OTHOCMUTCS pacyeT
LLEHbI KOMUTAAQ, MPUBAEKAEMOrO 30 CYET UCMOAb3OBAHMS
POUHAHCOBOIO AU3MHIQ, T.€. CTOUMMOCTb OOCAY>KMBAHMS
AM3MHIOBOTO AOATA k; (%):

k(%) = (kp —ng)(1-=T), I

’ rae k; — AM3MHIOBAS CTOBKQ;
ng — rOAOBAS HOPMA AMOPTM3ALKMKM OKTUBQ,
MPUBAEKAEMOro HA YCAOBUAX POMHAHCOBOTO AMU3UHIQ.




N

OnpeaAeAeHne cpeAHeB3BEeLUEHHOW CTOMMOCTMU KANUTAAQ

3HAS LLeHbl OTAEAbHbLIX MICTOYHMKOB U UX AOAKOD B ODLLLEM CYMME
KAMUTAAQ KOMMAHMU, MOXHO OMPEAEAUTb CPEAHEB3BELLEHHYIO

cToumocTb Kanutaaa (Weighted Average Cost of Capital- WACC)
No OPMYAE

n
WACC = Z Wik; = Wyky(1—T) + Wpkp + W,k,,
i=1
ra€ k; — CTOMMOCTb KAXAOIO MCTOYHUKAQ;
W; — AOASI UCTOYHMKOB B OOLLLEM CYMME KAMUTAAQ;
N — KOAMYECTBO MCTOYHUKOB CPEACTB;
W, (weight of debt) — AOAS 30E€MHbIX CPEACTB;
Wp (Weight of preferred shares) — AOAS MPUBUAETMOOBAHHOTO
KAQMUTAAQ;

W, (weight of cotton equity) — AOAS OObIKHOBEHHOIO KAMUTAAQ.

CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

\\




CTOMMOCTb U CTPYKTYPQA KANMUTAAA KOMNOHUMU

NMpeAeAbHOss CTOMMOCTb KANMUTAAQ

[locae oueHkn WACC npoOBOAMTCHY AMHOMMYECKAS OLLEHKA
CTOMMOCTM KAMUTAAQ AAS BbIIBAEHMSA TEHAEHLMM €€
M3IMEHEHMS, AAA YETO PACCHMTBLIBAETCH TOK HA3bIBOEMAOS
NPEAEAbHAOS CTOMMOCTb KAMUTAAQ.

MpeaAeAbHas cToMMoCTb KanuTaaa (Marginal Cost of Capital
— MCC) noka3biBOET MPUPOCT CPEAHEB3BELLEHHOM LLEHDI
KAMUTAAQ, CBI3AHHbIM C MPUBAEYEHMEM AOMOAHUTEABHOTO
KAMMUTAAQ KOMMAHUM:

AWACC

 AK

rae AWACC — nNpupoCT CPEAHEB3BELLIEHHOM CTOMMOCTU
KAMMTAAQ; AK — MPUPOCT KAMUTAAQ.




