Beimonaun: ct. rp. 9PK-075
Mopen A.B.

3agaya Ha Temy:
«YrpaBJjieHHE CTPYKTYpPOH
KalnuTajaa»




OcHoBHBIE (POPMYJIBI

1. Onpenenenne CpeIHEB3BEIICHHON IIEHBI KalIUTaNa:
WACC= Keo*deotKs*ds™*(1-t),

raic WACC- cpenHeB3BeIICHHAs [ICHA KallATalla;

KEqQ-cTOMMOCTE COOCTBEHHOT'O KallUTAaNIa;
deq- mOJIsT COOCTBEHHOTO KamnuTaa;
Ks- cTOMMOCTD 3a€MHOI'0 KaluTana;
ds- 104 3a€MHOI0 KaluTaia;
t- cTaBKa Hajora Ha MpUObLIb.



OcHoBHBIE (POPMYJIBI

2. PacueT xoa(pdpuiinenTa mOKPHITUS

Kom=EBIT/In= min 3,

riae Knmn- koauuueHT noKphITHS TPOIIEHTOB;
EBIT- onepaninonHast mpuoObLIb;
In- po1IEHTHI K yIUIaTE.

In= A*KB*(s,

r7ie A- CyMMAapHBIC aKTUBBHI;
KB - cTOUMOCTB 3a€MHOT0 KallUTaNa;
dB - 10T 3aeEMHOT0 Karnurasia.



OcHoBHBIE (POPMY.JIbI

3. PacdeT (puHaHCOBOIO phIyara:
FL=(B/EQ)*(ROA-T)*(1-t),
rne FL- dbuHaHCOBBIN phIvar;
B- 3aeMHBIM KanuTanm;
EQ- cOOCTBEHHBIN KanuTal;

ROA-ko3¢pduiineHT peHTadbeIbHOCTH aKTUBOB;
t- cTaBKa Hajora Ha MpUObBLIIb.

ROA=EBIT/A,

rne EBIT- onepannonHast mpuObLb;
A- CyMMapHbIE€ aKTHUBBI.

B=A*ds,

rae ds- 10J1s1 3aEMHOT0 KarmuTada.

EQ=A*(1-ds)



YcaoBue 3a1aun

Onpenenuth HanOOJIEE MTPUBJICKATEIbHBIA BAPUAHT
CTPYKTYPBI KalluTaJIa C MTOMOIIBIO TPAJIUIITMOHHOTO NOAXO0/a,
KOTOPBIN JIJIs1 (GUPMBI XapaKTEPU3YETCs CICAYIONUMHU

IIOKAa3aTCJIAMU.
A=154000000 n.e.;
EBIT=38500000 n.e.

B nonsx equHUIIB

Keo 0,25 0,28 0,35
Ks=1 0,13 0,15 0,20



1 mar-Pacuer WACC

Paccuntaem WACC 114 KaX10r0 BapuaHTa CTPYKTYPbI
KanuTalia, Ipyu ycJIoBHUH, 4To t=20%

WACCI1=0,25%*0,70+0,13*0,30*(1-0,2)=0,18+0,03=0,2 1 (nnu 21%);
WACC2=0,28%0,50+0,15*0,50*0,80=0,14+0,06=0,20(nmm 20%);
WACC3=0,35%0,30+0,20*0,70*0,80=0,11+0,11=0,22(nm 22%).

WACCI>WACC2<WACC3

Takum 0Opa3oM, BTOPOi BapUaHT CTPYKTYPhl KaryTaja-
HanOoJIee MPHUBJICKATSIbHBI.



2 mar-Pacuer ko3 puuueHra

HOKPBITUSA (Knn)

Paccuntaem K s Kak0ro BapuaHTa CTPYKTYPbI KanuTasa:

Knon 1= 38500000xa.e./6006000%=6,40;
Knm2= 38500000x.e./11550000%=3,30;
Knon3=38500000x.€./21560000%=1,78.

Kom1>3; Knn2>3;Knon3<3

Takum 00pa3oM, IEPBBIN U BTOPOM BapUaHTHI CTPYKTYPhI KanuTaia
reHepupyroT K, ya1oBIeTBOPSIOIINN JOIYCTUMOMY JTHAIIA30HY.



3 mar-Pacuer ¢gmHaHCOBOIO pbIyara

Paccunraem FL mis kaX0oro BapuanTa CTpyKTYpbl KaluTana:

1 BapuanT 46200000 107800000 0,041
2 BapuaHT 0,250 77000000 77000000 0,080
3 BapuaHT 107800000 46200000 0,093

FLI<FL3> FL2

Takum 0Opa3zoM, IEPBBINM U BTOPOM BapUaHTHI CTPYKTYPhI KanuTaia
CUMTAIOTCSI HanOoJIee MPUBJICKATEIbHBIMH.



M cxonsa u3 pacdeToB, IIPEACTABIICHHBIX BHIIIIE,
MOYKHO CHEJIaTh BBIBO, YTO BTOPOM BApUAHT
CTPYKTYphbI KallUTaaa- HauooJjee
IIPUBJICKATEIILHBIM.



