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CpenneB3BellieHHAsE CTOUMOCTD KalUTaia
Hexkoropsie orpannyenus

[loBo/1bI B 110JTB3Y NIPUMEHEHUsT CPe/IHEB3BEIIEHHON
CTOUMOCTH KaIluTaIa

DKoHOMUYecKasd 106aBIeHHAs CTOUMOCTD

IIMPK: TpeGyeMble CTaBKU JOXOIHOCTH JJIsE KOHKPETHBIX
MTPOEKTOB 1 UX TPYTII (TI0/Ipa3/ieJIeHNii KOMIAHUN )

[Moaxox K BEIGOPY MPOEKTa, GazupyOIIUiics: Ha IIEHOBOI
MOJIE/IN PBIHKA KalluTaja

Tpebyemast cTaBKa JOXOMHOCTH JJIs OTIAEIbHbIX IPYII IPOEKTOB
Hexotopsie ycnoBust

Pacnipeziesienrie 3aeMHBIX CPEJICTB 10 MTOAPA3ETEHUSM KOMIIAHUHT

Or1reHka MMpOeKTOB Ha OCHOBE UX CYMMapHOTO PHUCKa

HOI[XOI[, OCHOBaHHBIN Ha CTaBKe JANCKOHTHUPOBaHUWA
C HOHpaBKOﬁ Ha PUCK

[Toaxox, ocHoBaHHBIN Ha pactpeseseHun BepositHocTeit NPV
Bxkrax B cyMMapHBIT pUCK (PUPMBI: TTOIX0T, OCHOBAHHBIH
Ha TTopTdese GUpMBI
KontenTyambHbie COOOpaKeHMsT
Pestome

[Tpunoxenne A. Koppextuposka koaddunnenTa “6era”
¢ yuetroM (PMHAHCOBOTO “pbryara”

[Tpunoxkenne B. CkoppekTupoBaHHasI TIPUBEIEHHASI CTOUMOCTD
Nnmocrpanus
Cpasueanie WACC u metona APV
Bompocwr
3ajauu 77151 CaMOIIPOBEPKU
3anaymn
3ajiaua K IpuIosKeHuio A
3ajiaua K rnpuJioxkeHuio B
Pemtenusd 3amad 1718 caMOIIpOBEPKU
Pexomennyemas nuteparypa

I'naBa 16. Onepanmonnbiii u ¢puHAHCOBBIIT “phryarn”

OmneparmonHbIif “ppryar”
AHanmus 6e3y6pITOYHOCTH
Cua oneparmonsoro “poruara” (DOL)
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DOL u Touka 6e3y6bITOUHOCTH
DOL u nesnoBoii puck
DuHaHCOBBIH “pbruar”

Anayms 6e3y6prroutocTy (M 6e3pa3anumrs) B paMKax
koappummentoB EBIT-EPS

Cuna dpunancosoro “peryara” (DFL)

DFL u punrancossrii puck
CoBokymHbI# “ppruar”

Cuna coBokymnuoro “ppryara” (DTL)

DTL u coBokymHbIit pucK PUPMbI

Crioco6HOCTb (PUPMBI TeHEPUPOBATh JIeHEKHbIE IOTOKU
IUTST OOCTTYKUBAHMSI TOJITOBBIX 005I3aTETbCTB

KoaddummenTsr mokpoiThst
BeposTnocTs GaHKPOTCTBA
Jlpyrue MeTo/bl aHaIN3a KOMILIeKca (pUHAHCUPOBaHMs OU3Heca
CpaBHeHue TPOMOPIINI CTPYKTYPBI KalTuTaIa
MHuenust pUHAHCOBBIX AHATUTHKOB U KPEAUTOPOB
PeiiTunry mieHHbIX Oymar
CoueraHue METOIOB aHAIN3a KOMILIEKca (PMHAHCUPOBaHK OU3Heca
Peziome
Bompocsr
3azauu 77151 CaMOIIPOBEPKU
3anaymn
Pemtenusd 3amad 1718 caMOIIpOBEpPKU
Pexomennyemast mureparypa

I'naBa 17. Onpenesenue CTpyKTypbl Kanurajia

O61me coobpaxKeHus

[Toxxon Kk CTPyKTYype KanuTaia Ha OCHOBE YUCTON
OlepalOHHON IPUOBLIN

TpaanIIMOHHBIN MOAXO K CTPYKTYPE KanuTaia

[TpuHIIUII TOCTOSTHCTBA COBOKYITHOM CTOMMOCTYU (hUPMBbI
WnmocTpanust potieaypbl apbuTpaka

KoMIoHeHTB HecOBepIIeHCTBA PhIHKA M BOITPOCHI CTUMYJTUPOBAHMS
W3nep:xku, cBsizaHHbIe ¢ GAHKPOTCTBOM
W3znepkky Ha MOHUTOPUHT
[oar kak ctumyt ab@eKTUBHOTO yIIpaBIeHUs
WNuctuTyninoHaabHble OTPAHUYEHUS
TpanzakMoOHHbBIE U3/IEPKKI

Bausnue nanoron
KopnopatuBublie Hajoru
HeompeneneHHOCTD BBITOMI, TPEAOCTABISEMBIX “HATIOTOBBIM IMITUTOM”
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CoueTtaHue KOPIOPAaTUBHBIX U TEPCOHAIBHBIX HAJIOTOB 789
Kom6uHMpoBaHHOE BO3/eiiCTBIE HAJIOTOB M KOMIIOHEHTOB
HECOBEPIICHCTBA PhIHKA 789
W3 pepKKu, CBSI3aHHbIE ¢ OAHKPOTCTBOM, U3AEPKKA
Ha MOHUTOPWHT U HAJIOTU 789
Bimsiaue nomosHUTETbHBIX KOMITOHEHTOB HECOBEPIIIEHCTBA PhIHKA 791
[Tomaua puHAHCOBBIX CUTHAJIOB 792
Bri6op BpeMeHM aMuccuy U (pUHAHCOBas THOKOCTh 793
KoHTpoJIbHBIIT IIepedeHb BOIIPOCOB, KOTOPbIE HEOOXOIUMO
paccMoTpeTh Hpu BhiGope (pUHAHCUPOBAHUS 794
Pesiome 796
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Pexomennyemast muteparypa 806
I'masa 18. /luBuaeHaHas HOJUTHKA 809
CpaBHeHUE TACCUBHOW ¥ aKTUBHOU IUBUACHIHOUN MOTUTHKI 811
JMBUIEH B KAaK IIACCUBHBIA OCTATOK OT HEUCIIOAb30BAHHOM mpubbum 811
HesnauntenbHOCTD POJIM IUBUIEH/IOB 812
ApryMeHTBI B TI0J1b3Y BBIILJIATHI AUBUIEHIOB 814
IMIUpUYECKast TPOBEPKA AUBUIEHTHOU ITOJTUTUKHA 818
BoIBosIbI, Kacatolmecss KOPIoOpaTUBHOM MTOJTUTUKN 820
DaxTopsl, BAUSIONNE HA TUBUAECHIHYIO TOJTUTAKY 820
IOpunmaeckme HopMbI 821
[ToTpebHOCTD GUPMBI B IEHEKHBIX CPENCTBAX 822
JIMKBUHOCTD 823
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YkpymHenue akiuit 836
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OnpeAaAeneHne

CTPYKTYPbI
KQMUTAAC

O6Lwwme coobpaXkeHus

MoaXoA K CTRYKTYPE KAMMUTOACQ HO OCHOBE YNCTOW
ONePALMOHHOM NPUGLIAV

TPAANLMOHHDBIN MOAXOA K CTRYKTYPE KAMUTAAQ
MPUVHLMN NOCTOSIHCTBA COBOKYMHOW CTOMMOCTU
dupmbl

VIAAKOCTPALMS MpouEeAYPbl APOUTPAXKA
KOMMNOHEHTbl HECOBEPLUEHCTBA PbIHKA U BOMPOChHI
CTUMYAUPOBAHUS

M3AEpKKM, CBI3AHHBIE C BAHKPOTCTBOM
13AE€PXKKN HO MOHUTOPWHT

AOAT KOK CTUMYA 3DDEKTUBHOTO YNPABAEHMS
VIHCTUTYLIMOHOABHbBIE OMPAHMYEHMS
TPAHC3AKUMOHHBIE U3AEPKKM

BAnsiHMe Haaoros

KopnopaT/BHbIE HAAOTW

HeonpeAeAeHHOCTb BbIroA, MPEAOCTOBASIEMBbIX
“HOAOrOBbIM LUMTOM”

CoyeTaHme KOPNOPATMBHBIX M MEPCOHAABHbIX
HAAOrOB

KoM6GHMPOBAHHOE BO3AENCTBME HOAOTOB

1 KOMINOHEHTOB HECOBEPLLUEHCTBA PbIHKA
M3AEepXKKN, CBA3AHHBIE C BAHKPOTCTBOM, N3AEPKKM
HQ MOHUTOPWHT 1 HOAOTU

BAVSIHNE AOMOAHUTEABHBIX KOMMOHEHTOB
HeCOoBEePLLEHCTBA PbIHKA

MoAa4a GUHAHCOBBIX CUTHOAOB



Leaun

BbiGop BpemMeHu amMmccum n GpUHAHCOBAS TMGKOCTb

KOHTPOAbHBIN NepeyeHb BONPOCOB, KOTOPbIe
HEeo6X0AMMO pacCcMOTpeTb NpU BbiGope
PUHAHCUPOBAHUS

Pesiome

Bonpochl

30A04M AAS CAOMONPOBEPKU
3aaaumn

PelueHns 30A04 AAS COMONPOBEPKU
PekomeHayemas autepatypa

MNocAe usyyeHns Marepuand raasebl 17 Bbl AOAXHbI YMETb:

AQTb OMpeAeAeHNe " CTPYKTYPbI KANUTAAQ”;

MOSICHUTL MOAXOA K CTRYKTYPE KAMUTAACQ U OLLEHKM
CTOMMOCTM GUPMbI HO OCHOBE “YNCTON
ONePALMOHHON NPUBLIAN”, A TAKXKE BbIYUCANTD
CTOMMOCTb GUPMbI C MOMOLLBIO STOTO MOAXOAC:

MOSICHUTL CYLLIHOCTb TOOAMUMOHHOIO MOAXOAQ
K CTRYKTYPE KAMUTAAO M OMPEAEAEHNIO CTOMMOCTH
dUPMBI;

0BCYANTb CBSI3b MEXAY GPUHAHCOBBIM ™ PblYAromM”

1 CTOMMOCTbBIO KAMUTAAQ, BNEPBblE
COOPMYAUPOBAHHYIO MOAMABSIHK M MUAAEPOM,
OLEHNTb YO AUTEABHOCTb X AOBOAOB;

OMMCATb BCEBO3MOXKHbBIE HECOBEPLLEHCTBA PbIHKA
M npoyne GaKTopsbl “PEAABHOrO MMPA”, KOTOPbLIE
OCAQBASIOT MEPBOHAYAABHYKO MO3ULIMIO MOANABSIHA
n Muanepa;

MPEACTABUTb PSIA YOS ANTEABHBIX AOBOAOB B MOAbL3Y
TEOPETUYECKOM BO3MOXXHOCTU CYLLIECTBOBAHMS
ONTUMAALHOWM CTPYKTYPbI KAMUTAAQ;

OOBSICHUTb, KAKMM OBPA30M U3MEHEHMS
PUHAHCOBOW CTPYKTYPbl MOXHO MCTMOAB30OBATb AASI
LeAer noAaum " PpUHAHCOBBLIX CUTHAAOB”, MPOUBECTU
COOTBETCTBYIOLUME NMPUMEPDI.



Iocre mozo kax nymem paccyxrcoeHull 8ol UCKIIOUUME 8Ce HEBOZMONCHOE, 8 “CYXOM
ocmamxe” 0OHAPYICUMCS UCTRURA,
nycmo 0axce COBEPULEHHO HEBEPOSIMHASL.

A. Konan /[loitnpb “3Hax yerbipex”

CTpyKTypa KanutaAa (capital structure)

KomnAaeKkc (MAM CTPYKTYPQ) MOCTOSIHHOTO AOATOCPOYHOTO GUHOHCUPOBAHUS GUPMBI,
MPEACTABASHHBIM  OBAUIALMSMY, MPUBUASTUPOBOHHBIMU M OBbIKHOBEHHbBIMM  AKLIMSIMMA
KOMMAHWN,

NPEIBIAYIIEH IJIaBe Mbl ysKe Kacalich BOITPOCA O TOM, KAKOU JJOJI’KHA ObITh Be-

JIMYMHA JIOJITOBBIX 00s3aTeJIbCTB B CTPYKType Kamutaja (capital structure)
kommaauu. OTBET HA ATOT BOTIPOC B 3HAUUTEIHHOIN Mepe 3aBUCUT OT TMPUPOCTA O3KU-
JIAeMOii JOXOAHOCTH M IIPUPOCTa PUCKa OOBIKHOBEHHBIX akIuil koMmanuu. Ceifuac
MBI TIPUCTYTIAeM K MCCJIEIOBAHUIO KOHKPETHBIX BOTIPOCOB OIPE/ETEeHUsI CTOMMOCTH
[[eHHBIX OyMar, MMEIONNX HEMOCPEACTBEHHOE OTHOIIEHHE K CTPYKTYPE KaruTaia
kommanuu. Kak Gyzer mokasaHo B JajibHelieM, ata mpobseMa Taut B cebe HeMasIo
npotuBopeunii. HecMoTps Ha Hammume B TaHHOH cepe MHOKECTBA CIIOPHBIX BOIIPO-
COB, MBI H3JICeMCsI, YTO MATE€PHUAJT 3TOH TJIaBBI TIOCTYKUT XOPOIINM KOHIIETITYaTbHBIM
hoHOM, 6€3 KOTOPOTO (PUHAHCOBBIN PYKOBOJAUTEND HE B COCTOSIHUM TPUHUMATH 060C-
HOBaHHbBIE PENIeHMs 1T0 CTPYKTYPe KarnTaja cCBoel KOMIaHUH.

B xozie 06CysKIeHUsT MBI TIPEJNOIATAEM, YTO PEIIEHUsT PYKOBOACTBA (DUPMBI 110
YIPaBJIeHUIO UHBECTUIMSIMI 1 aKTUBAMU HEM3MEHHBL T€eM CaMbIM MBI ITBITAEMCST HC-
KJIIOYHUTH BJIUSTHUE M3MEHEHUH B criocobe (hMHAHCUPOBaHUST OM3HECa KOMITAHUY Ha 11e-
Hy ee akrmii. Harma HoBast 3a/1aua oTigaeTcs OT TpeIbIIyIIei,, TOCKOJIbKY B JAHHOM
cJly4yae Hac B MIEPBYIO oYepesb MHTEpeCyeT, Kak Ha (PMHAHCOBBIX PBIHKAX OMPENEJISIOT
CTOMMOCTD TEX MJIM UHBIX HEHHBIX Oymar. VIHBIMU CJIOBaMH, HaC UHTEPECYET, KaK I10-
CTaBIIMKN KANWUTAJA OIEHUBAIOT KOMIIAHWIO MO OTHOIIEHUIO K IPYTUM (ppMaM B TOM
cJydae, KOT/Ia OHA M3MEHSIET CTPYKTYPY CBOero Kanurtana. Mbl yBUanM, 4TO B 3TOM
Trpoliecce OIIeHNBAHMA 3JIeMEHTBI HECOBEPIIEHCTBA (DUHAHCOBOTO PhIHKA UTPAIOT OYEHD
BKHYIO POJIb. B T1eJI5IX YITPOIIEHNsT MbI pacCMaTpUBAeM BapHaHThl (PMHAHCUPOBAHUS
TOJIBKO € TIOMOIIIBI0 OOJIATAIMI U aKIUH, XOTST U3JIOKEHHBIE 3/1€Ch TIPUHIUIIBI TPUMe-
HUMBI 1 K (DUHAHCUPOBAHMIO C TTOMOIIIBIO TPUBUJIETIPOBAHHBIX AKITAH.

O6bwwme coobpaXkeHus

Ceifuac Hac MHTepecyeT CIeMyIOMUI BaXKHbBIN BOTIPOC: MOXKeT Jin hupMa ImyTeM
U3MEHEHUSI CnOCO6a (OPMUPOBANUL CMPYKMYPbL KANUMALA, WA KOMWIEKCA (u-
nancuposanus (financing mix), BAUATH Ha BEJIMYUHY CBO€# 06Ieil CTONMOCTH
B JIEHEKHOM BBIPAKEHUH (JIOJIT TLIFOC COOCTBEHHBIN KAMMUTA) 1 CTOMMOCTU CBOETO
karrana? IIpu 3TOM He ciefyeT IMyTaTh BIUSHUE U3MEHEHUH B KOMILIeKce (hu-
HAHCHUPOBAHUS C PE3yIbTAaTaMU PEIIeHIi PYKOBOCTBA (DUPMBI 110 YIIPABJIEHUIO ee
WHBECTHITUSAME WU aKTHBaMi. TakuM 00pasoM, MPEAIosIaraeTcst, YTo H3MeHEeHUsT
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B KOMILJIeKce (DMHAHCHPOBAHUSI TIPOUCXOJISAT B PE3YJIHTATE BBITYCKA O0IUTAIIAN

U BBIKYIa OOBIKHOBEHHBIX aKIMii WJIM B PE3yJibTaTe BbIMYCKa OOBIKHOBEHHBIX aK-
Uil U TOTAIeHusT IOJATOBBIX 00s13aTebcTB. OCHOBHOE BHUMAHUE B JlaJIbHEHIIIEM
MBI yJIeJTUM TOMY, ¥m0 K€ TTPOUCXOIUT C COBOKYITHOU OI[EHKON CTOMMOCTHU (DUPMBI
u ee TpebyeMOil IOXOIHOCTHIO B II€IOM [IPU M3MEHEHUHN — B Ty WJIU UHYIO CTOPO-
HY — COOTHOIIEHUs “M0JIT/COOCTBEeHHBIN KanuTaa” (M OTHOCUTEJNbHOMN BelTndu-
HbI PUHAHCOBOTO “pbryara’).

Jlist ymoOeTBa MIUTIOCTPAIIMK MaTepUasia JOIMYCTUM, YTO PAaCcCMaTPUBAETCS KOM-
MAHUSI, Y KOTOPOU B OY/yIIeM He OKUIAETCST POCT MPUOBLIK 1 KOTOPAst BBITIAYMBAET
aKIMOHEPaM BCIO CBOIO TPHOBLIb B (hopMe auBuAeHa0B. Bosee Toro, Gymem cunTars,
YTO MBI JKUBEM B MUPE, I7le BOOOIIE OTCYTCTBYET TIOHSATHE HAIOTa Ha MPUOBLTDL. [103-
JKe MbI BEPHEMCsI B peajibHbIil MUp HasioroBs. [Toka ske HaM Oy/IeT Tpolie 0GbsICHUT
CYITHOCTD CTPYKTYPBI KAIUTAJA, TOJTHOCTHIO0 aOCTPArnPOBABIIKCH OT HAJIOTOB. 3aTeM
MBI HHTEPITPETUPYEM HAJIOTH KaK OJIHO U3 “HECOBEPINEHCTB” (PMHAHCOBOTO PHIHKA.

B xome pasbHeiinero obcyxaeHus Hac OyAyT WHTEPECOBATH TPU Pa3IMIHbIE
ctaBku foxonnocTH. [lepBoit n3 HUX siBIsIETCS
1 TonoBeIe potieHTHBIE TITATEXKN (17.1)

k=

' B PbIHOYHASI CTOUMOCTh SMUTUPOBAHHBIX 00JIUTAIIMI

B aTom ypaBHenuu k' — 10X0QHOCTb 0OIMranuii KOMIIaHUK (B IPEIIION0KEHIH,
1 o o o
410 OHM Geccpoutbie) . BTopoil nHTepecyolell Hac CTaBKOM JOXOMAHOCTH SIBJISIETCS

[TpubbLIb, pacipe/iessieMast Cpeiu

BJ1aZl€J/IbIIEB O6bIKHOB6HHbIX aK]_[I/Iﬁ (17 2)

e

b E
S |PbiHOYHASA CTOMMOCTD OOBIKHOBEHHBIX

AKI[H1, BBITYIIIEHHBIX B 0OpalieHme

I[Ipenmosarast, 9To pedb uaet o hbupMe, y KOTOPOU B OyAyIeM He OKUAAETCS PO-
cTa TIPUOBLIN 1 KOTOPast BBIIJIAYMBAET aKI[MOHEPaM BCIO CBOIO HPHUOBLIb B BUIE JIH-
BUEHIOB, IPUXOIUM K BBIBOLY, AJIs Hee uTo Koadduuuent “npudsuib/uena” (P/E)
MIPEJICTABIISIET PHIHOYHYIO CTABKY [IUCKOHTUPOBAHNS, YPABHUBAIOILYIO TIPUBEICHHYTO
CTOMMOCTH GECCPOUHOTO MOTOKA OKMAAEMBIX TIOCTOSHHBIX OYAYIMX JAUBUACHIOB C
TeKyIIel pHIHOYHOMN 1eHOi OOBIKHOBEHHOI akiii. TeM caMbIM MBI BOBCE HE XOTHM
CKa3aTh, OY/JITO IMEHHO 3TO YPABHEHUE CJIE/[YET UCIIOJIb30BATD JIJisI BBIYUCIEHUS TPe-
GyeMoii CTaBKK JOXOAHOCTH COOCTBEHHOTrO Kamurtasa (cM. riaBy 15). Mbl UCIIO/IB3Y-
€M €r0 3/1eCh TOJIBKO TIOTOMY, YTO OHO MOJIXOUT JIJISL HAIllero IIpuMepa HyJIEBBIX TeM-
OB POCTa MPUOBLIM — CUTYaI¥sl, KOTOPYIO MbI PaCCMATPUBAEM UCKJIIOUUTENbHO 13
€O00paKeH il IPOCTOTHI MILTIOCTPAIUE TEOPUU CTPYKTYPhI KallUTaa.

"' B z1ase 4 6vouno noxasano, umo yena xaxoi-mubo yennoii Gymazu, Komopas obecnewusaem 6 meuenue
HEOZPAHUMEHHO ONUMEILHOZ0 BPEMENU (PUKCUPOBAHHBIC NEPUOOUUCCKUE OeHENCHbIe NOCTYNACHUSL e~
wunot R, pasusiemes P = R/k, 20e k npedcmasnsiem co6oii doxodnocmu 6eccpounoti uneecmuuuu. Pewas
amo ypasnenue onmocumenvio k, nomyuaem: k = R/P, umo sxsusarenmmo ypasmenuio (17.1).

* Pasdenue wuciumens u snamenamens ypasnenus (17.2) na xoauuecmeo axuuil, oinyuentvix 6 obpaue-
HUE, IPUXOOUM K 8IBOOY, UMO 8 OAHHOM CYUAE PHIHOUHASL CMABKA OUCKOHMUPOBAHUSL IKEUBANCHINMHA KO-
agppuvuenmy “npubous/uena” (E/P).
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[Tocnenneit muTEpecyionieil HaC CTaBKOW TOXOTHOCTHU SABJSETCS

0 Yucras ornepanuoHHast MpUObLIb (17.3)

Vo COBOKYIIHAS PHIHOYHAS CTOUMOCTH (DHPMBI |

rie V= B + S (T.e. COBOKynHasi ppIHOYHASI CTOUMOCTD (DUPMBI TIPEICTABJISIET CO-
60t CyMMY PBIHOYHOH CTOMMOCTH €€ JI0JITa 1 COO6CTBeHHOTO KarmTtana), a O = [+ E
(T.e. uKcTas onepalroHHast MPUOBLIb (PUPMBI PABHSIETCS BBIILIAYNBAEMbBIM IPO-
MeHTaM TUTI0C MPUOBLIE, TIPeTHA3HAUECHHAS JIIST PACIIPEIEEH s CPEIN BJIAENh-
11eB OOBIKHOBEHHBIX aKI[HiT). 3/1eCh k, TIPECTaBAsIET COOON CTaBKY KAamMTAIN3a-
uuu (capitalization rate) ¢upmbl B 1ejgoM (00miasg craBKa KalUTaJIU3aI[in),
OTIpEe/IeNISIeTCsST KaK CPEeHEB3BEIEHHAsST CTOMMOCTD KATMTala U MOXKeT ObITh Tak-
JKe MpeJICTaBIeHa B TAKOM BH/IE:

ku—k,.\

B }Jr \ S ] (17.4)
B+S| ‘|B+S|’

Craeka kanutaamsauum (capitalization rate)

CTOBKAO AMCKOHTUPOBAHMSI, UCMOAB3YEMOS AAST OMPEAEAEHUS MPVBEAEHHON CTOMMOCTU
HEKOTOPOW MOCASAOBATEABHOCTU OXXUACEMbIX BYAYLLMX ASHEXKHBIX MOTOKOB.

Hac wnTepecyet, uro mpousoiiner ¢ k, k, w k, mpu yBesndeHnn (hUHAHCOBOTO
“poruara”, onpenessieMoro koagduimentom B/S.

MoAXOA K CTPYKTYpPE KANUTAAQ HO OCHOBE YNCTOM
onepauoOHHON NPUGBLIAU

MoaxoA (K CTPYKType KAMUTAAQ) HO OCHOBE YMCTOW OMEepPALMOHHOM npubbiAn (net
operating income (NOI) approach (to capital structure)

Teopwusl CTPYKTYPbI KOMUTAAQ, KOTOPAS MPEANOAQraeT COXPAHEHNE NOCTOSIHCTBA CPEA-
HEB3BELLEHHOW CTOMMOCTM KAMUTAAC M COBOKYMHOM CTOMMOCTM GUPMbI MPU M3MEHEHNN
PUHAHCOBOTrO “pblvara”.

OnuH 13 MOAXOA0B K OIEHKE BETUYMHBI IPUOBUIN KOMITAHUY U3BECTEH KaK MO/~
XO0JI Ha OCHOBE YUCTOM ONEpaIMOHHOI MpuObuM (net operating income approach).
Yto6bl IPOULIIOCTPUPOBATE TIPUMEHEHE 9TOTO TIOAX0/a, AOMYCTUM, YTO JOJT (Hup-
Mol paBasiercst 1000 moswn. u mporeHTHBINA g0X0 110 HeMy coctasisier 10%. TTokasa-
TeJIb OKUIAEMOM roI0BOI urcToi oneparonHoii pubbL (NOI unu EBIT) pasHs-
ercst 1000 o, a obmmast craBka Karmuraausanuu, k,, — 15%. Pacromarast 9Toi mH-
(bopmartiuei, cTouMoCcTh (GPUPMBI MOKHO BBIUMCIATD CIEAYIOIIUM 00PasoM.

O YycTtas onepaumMoHHAs NPUBbIAb (AOAA.) 1000
K, O6LWas CTABKA KAMUTAAU3ALNM +0,15

COBOKYMHAS CTOUMOCTb GHPMbI (O/K,) (AOAA.) 6667
B PbIHOYHOS CTOMMOCTb AOATQ (AOAA.) 1000

S PbiHOYHOS cTOMMOCTb akumin (V' — B) (AOAA.) 5667
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[TpubbLIb, NpeaHasHAYEHHAS [ BJage/blieB OOBIKHOBEHHBIX akIuii, E, mpej-
CTaBJIAET c0O0I YMCTYIO OIEePALMOHHYIO IPUOBLIb MIUHYC IPOLIEHTHBIE BBIILIATEI,
O —1I 1.e. 1000 gosr. — 100 gosr. = 900 gosw.

[TonpasymeBaemast TpeOyeMasi cTaBKa IOXOQHOCTH COOCTBEHHOrO KaruTasia
paBHSETCS:

E_ $900

=—=——=15,88%.
° S $5667

B ciyuae mcrmosib30BaHUS 9TOTO TOAXOMA [IJISI BBIYUCIEHUS COBOKYITHOU PBI-
HOYHOM CTOMMOCTH (PMPMBI YMCTasl OIEPALHOHHAS IIPUOBLIb KAIlUTAIU3UDPYETCsI
(muckoHTHpyeTCsT) 1Mo 00tIell cTaBKe KamnTanusaluu (GupMbl, k. 3ateM, 4TOOLI
OIIPe/IeJINTh PHIHOYHYIO CTOUMMOCTD OOBIKHOBEHHBIX aKIIUI (DUPMBbI, PhIHOYHAS CTO-
MUMOCTH J0Jira (06 IUraIiii) BBIYUTAETCS U3 €€ COBOKYITHOU PHIHOYHOM CTOMMOCTH.
OG6parture BHUMaHUE: [IPU UCIOJIb30BAHUH 3TOTO MMOAX0AA 00IIas CTaBKa KalluTa-
J3ay GUPMBL, £, a TaKXKe CTOUMOCTD BCETO JIOJITa, R, OCTAIOTCS HEM3MEHHBIMI
HEe3aBUCHMO OT BeJIMYMHBI UCII0JIb3yeMOoro (hrHaHcoBoro “poryara”. OmHaxko Tpedy-
eMast CTaBKa JIOXOJIHOCTH COOCTBEHHOTO KAlUTANA, k,, YBETMIUBAETCS TIPSIMO TPO-
MMOPIIMOHAJIbHO BesinunHe huHancoBoro “poruara” (B/S).

YT00BI MPOWLTIOCTPUPOBATh CKa3aHHOE, JOIYCTUM, YTO (UpMa IOBBIIIAET Be-
smuuny cBoero goJra ¢ 1000 no 3000 nosut. u UCTIOJIB3YET CPECTBA, TTOJyUYEeHHbIE
B pe3yJibTaTe SMUCCHU OOJUTAINH, U BBIKYNA CBOMX OOBIKHOBEHHBIX aKI[HIA.
B sToM cirydae cTonMOocTh (DUPMBI MOKHO BHIYMC/IUTD CIEAYIOIUM 0OPa3OM.

(@) YcTtas onepaumoHHAs MPUBbIAL (AOAA.) 1000
K, O6LWas CTABKA KAMUTAAU3ALM +0,15
v COoBOKYMHAs CTOMMOCTb drpMbl (O/K,) (AOAA.) 6667
B PbIHOYHOS CTOMMOCTb AOATQ (AOAA.) 3000
S PbiHOYHOS cTOMMOCTb akumin (V' — B) (AOAA.) 3667

[TpuGsLib, MpeaHa3HAYEHHAS IJIST BIaeIbleB OOBIKHOBEHHbBIX aKIuii, F, paBHs-
€TCsT YUCTOU OTEPaI[MOHHON IPUOBLITN MUHYC ITpOLieHTHBIE BbITLIaThl, O — I (B maH-
HOM cirydae 6ostee Bbicokue), T.e. 1000 gosur. — 300 gomr. = 700 mosn. TToxpasyme-
BaeMast TpeGyeMast CTaBKa IOXOJHOCTH COOCTBEHHOTO KANTAJIA PABHSIETCST:

E_ $700

=== 2 _19,09%.
S $3667

Mbr BuaMM, 9To TpebyeMmasi cTaBKa JOXOMHOCTU COOCTBEHHOTO KamuTama, k,
YBEJIMYUBAETCST C POCTOM (hruHAHCOBOTO “pbruara”. Mcimonb30Banme 3TOro moaxoia
MIPEJTIOJIATAET, YTO COBOKYITHASI CTOUMOCTb (PUPMBI HEe 3aBUCUT OT €€ CTPYKTYPBI
Kanurasia. [I[pudiHa 3aKTI09AETCS B TOM, YTO KaK YUCTas OMEPAI[MOHHAS TIPUOBLID,
TaK W CTaBKa KallUTAJU3aIlMU, MPUMEHsIeMast K 9TON MPUOBLIN, TPU U3MEHEHUSIX
CTPYKTYPbI KanuTtasa (pupMbl ocTaiorcs noctosiiubiMu. Puc. 17.1 cayxur rpadu-
yeckoil miutoctparueii moaxoaa NOIL.
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Puc. 17.1. Cmoumocmu xanumana u nooxoo x ezo Cmpykmype na 0CHO8E YUCMOU
onepavuonnot npubviu (NOI)

Baxkno ormeTuth, uTO N3MeHeHUs (PUHAHCOBOTO “pbluara” He OKa3bIBAIOT BJINS-
HUS HE TOJbKO Ha COBOKYIIHYIO CTOMMOCTH (DUPMBL, HO U Ha LIEHY ee akiuid. YToOb
MIPOMJLITIOCTPUPOBATH CKa3aHHOE, TOIMYCTUM (TIPUMEHUTENBHO K HAIIEMY TIPUMEPY ),
4yro ¢upma, g0ar KoTopoit cocrasaser 1000 mosur., BeiycTHaa B obpaiieHue
100 o6bikHOBEHHBIX aKimil. Cje10BaTeNIbHO, PHIHOYHAS 1[EHA OAHON aKIUU PaBH:I-
etcst: 5667 nomr./100 = 56,67 momn. 3atem hupMa BITYCKAET TOTIOTHUTEIBHBIE 0JI-
rosble obs3areberBa Ha cymMmy 2000 JOLL U B TO 5Ke BpeMsl BBIKYIIAET CBOM OOBIKHO-
BeHHbIe akiu Ha cymmy 2000 mosur. 1o teHe 56,67 mosul. 3a OmHY akImio (MIn
35,29 aKuuu — ecJii, KOHEYHO, MBI JIOIIyCKaeM BO3MOKHOCTH Bbikyma 0,29 axuum). Te-
nepb B o6pamietu ocraercst Tonbko 100 — 35,29 = 64,71 0ObIKHOBEHHOI akImy (hrp-
MbL. MBI BUIIM, YTO COBOKYITHASI PIHOYHASI CTOMMOCTb aKIUi (DUPMBI TIOCJIEe M3MeHe-
HUS CTPYKTYPbI Kanutasna paBHsercst 3667 mosn. CieoBaTesibHO, PhIHOYHAS 11eHA O]1-
HOW akiuu paBHsieTcst: 3667 nomn./64,71 = 56,67 mosut., T.e. ocTaeTCst TaKOi JKe, KaKOi
OblIa 10 yBemYeHust (PMHAHCOBOTO “pblyara”’, IBJISIOLIErocs CJIeACTBUEM PEKaUTaIM-
sanuu (recapitalization).

KommeHTapumn pykoBoACTBA KomnaHun Coca-Cola no noBoAy

MCMNOAb3OBAHUS €10 AOATOBOro GUHAHCUPOBAHUS

Hoarosoe ¢punancuposanue. Hamnra KoMITaHIS HO/AEPKUBAET Pa3yMHBbIe YPOBHU J10JITa
WCXOMS U3 BeJIMIMHBI HAINX /IEHE)KHBIX IOTOKOB, IOKPBITH IIPOIIEHTOB U COOTHOIIECHUS
“posr/kamuran”. Mbl UCIOJIB3YeM [0JTOBOe (PUHAHCHPOBAHME [ CHUKEHUsT oOIen
CTOMMOCTH KalnuTaja KOMIIAHHUH, YTO aeT BO3MOXKHOCTD IIOBBICUTD /IOXOJHOCTD KallUTa-
Jla HaIllIX aKIIOHEPOB.

HUcmounux. The Coca-Cola Company, 2002 Annual Report, p. 50. Bociponssoautcst ¢ paspeuetrust The
Coca-Cola Company.
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PekanutaAusaums (recapitalization)

1aMeHeHMe CTpYyKTypbl KANUTAAQ GUPMbL. Hanpumep, drpma MOXXeT NPOAQTb OBAUrALN
C LLEAbIO MOAYHYEHUSI AEHET, TPEBYEMBIX AAS BbIKYNA YOCTM CBOMX HAXOASILLMXCS B OBPO-
LLLEHN OObIKHOBEHHbIX QKLNA.

BaskHoe 1mpearnosioskeHue, CBSI3aHHOE C UCIIOJIb30BAHMEM 3TOTO IOX0/A, 3aKJII0-
YAeTCST B TOM, UTO OOINAsT CTABKA KAMTATIU3AIN (DUPMBI, k, OCTAETCST HEM3MEHHON
HE3aBUCHUMO OT BEJTMUNHBI UCIOJBb3yeMOoro (prHaHCOBOTO “phruara”’. PeIHOUYHBIE yCJI0-
BUS OIIPEJE/ISIIOT CTABKY KAIMTAIM3AIY YUCTON OIIePAlMOHHON IpUOBLIN (DUPMBI 1,
CJIEJIOBATEIHHO, €€ CTOMMOCTD B 11eJIoM. B pesyibTate coyeranye MexXaHU3MOB (u-
HAHCUPOBaHKs Ha OCHOBE JI0JITa U COOCTBEHHOTO KallkTaJjla He MMeeT JIJIsi Hac 0co00ro
3HaueHMs. YBeIrdeHue JOJIU IPEAIOIOKUTEIbHO “Ooiee JeleBbX” H0JrOBbIX 00s-
3aTeJIbCTB [IOJHOCTBIO KOMIIEHCUPYETCS MOBBIIIeHIEM TPeOyeMOil CTaBKU JJOXOIHO-
cTH cOOCTBEHHOTO KamuTana, B, TakuM 06pa3oM, CpeHeB3BeIeHHOe 3HAUYEHIE CTa-
BOK JIOXOJHOCTH R, 1 R, OCTaeTCsT HEM3MEHHBIM HE3aBUCHMO OT BEJIMYUHBI UCTIOJIb3Ye-
Moro ¢upmoii punancoBoro “peruara’. Korzia pupMa nbitaeTcs MOBBICUTD BETUYUHY
cBoero (MHAHCOBOrO “pblyara”, oHa CTaHOBHTCS Bce Oosiee “puckoBaHHOi”. VHBe-
cTopbl “mITpadyior” ee aKI[UH, TOBHIIIAs TPEOYEMYIO JOXOAHOCTh COOCTBEHHOTO Ka-
muTana GUPMBL B TOYHOM COOTBETCTBHU C IIOBBIIEHNEM COOTHOLIEHNS “0JIr/COOCTBEH-
HbIit Karmutan”. JIo Tex mop MoKa k, ocTaeTcsl HeM3MEHHBIM, &, SIBJISIETCST TIOCTOSTHHOMN
JIMHeHHOH dyHKuyeil kosddunuenta “mnoir/co6cTBeHHbIi KanuTan” (U3MepsaeMoro
BEJIMYUHON PHIHOYHON CTOMMOCTH). TTOCKOJIbKY CTOMMOCTD KarmTasia hupMsi, k,, He-
BO3MOKHO M3MEHSITH C TIOMOIIbI0 (PMHAHCOBOTO “pblyara”’, TOAXO0J, OCHOBAHHbIN HA
YUCTOU OIMEPAIMOHHOM TPUOBLIN, TOAPA3yMEBaeT, YTO TOBOPUTH 00 ONTUMAIBHON
CTPYKType KaluTaaa BooO1e GeCCMbICIEHHO.

Jlo cux 1op Haille UccieIoBaHue MOAX0/a, OCHOBAHHOIO HA YMCTOU OIePallioH-
HOM IPUOBLIM, CBOAUIOCH MCKIIOUMTENbHO K Ae(UHUIMAM. B HeM oTcyTcTBOBasa
“noBezieHuecKas” cocrapistionias. J[Ba HOGEJEBCKIX Jlaypeara, CliellnaIn3PYOIINX-
cs1 Ha (puHaHCOBOI Teopuu, Moauibsau 1 Muiwiep, paspaboranu “IoBeneHYecKyo”
COCTABJISIOILYI0, OOBSICHSIOINIYIO HE3aBUCHUMOCTh 3HAYEHUI KaK COBOKYITHOM CTOMMO-
cTi1 (PMPMBI, TAK M CTOMMOCTH ee KalluTa/a OT CTPYKTYpbl KaruTasa’, OHaKo Hpeske
YeM MO3HAKOMUTBCS € TIPEIJIOKEHHBIM MU MOAXO0I0M, OGPATHMCST K TOMY, UTO TIPH-
HSATO Ha3bIBaTh TPAAUIMOHHBIM MoaxoaoM (traditional approach) k crpykrype Karm-
Tajla i ee OlleHKe.

TPOAULIMOHHBIN NOAXOA K CTPYKTYpPE KANUTAAQ

TPAAULIMOHHBIN MOAXOA K CTPYKTYpe KanutaAa (traditional approach
(to capital structure))

Teopusi CTPYKTYPbl KAMUTOAQ, KOTOPOS MPEANOAQraeT CyLLEeCTBOBAHME OMTUMOALHOM
CTPYKTYPbI KAMUTOAQ U MOTEHLMAABHYIO CMOCOBHOCTb PYKOBOACTBA GUPMbI MOBLICUTL €€
COBOKYTHYHO CTOMMOCTb C MOMOLLIBIO PA3YMHOTO UCTIOAB30BAHMS GUHAHCOBOTO “pbl4ara”.

* Franco Modigliani and Merton Miller, “The Cost of Capital, Corporation Finance and the Theory of In-
vestment,” American Economic Review 48 (June 1958), p. 261-297.
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OnTMMaAbHAs CTPYKTypa kanutaad (optimal capital structure)

Takas CTPYKTYPA KAMUTAAQ, KOTOPAST MUHUMUZUPYET CTOMMOCTb KAMUTOAG GUPMbI U,
CASAOBATEABHO, MAKCUMM3NPYET CTOMMOCTb CAMOM KOMMAHMWM.

TpagumoHHBI TOAXOJ K CTPYKTYpe KaluTajJa M ee OIEeHKe IPeATosaraet
HaJIMYKe HEKOTOPOil ONTHMMAJbHON CTpYKTYpbl Kamutama (optimal capital struc-
ture); TP 9TOM TaKIKe TTOAPAasyMeBAETCsI, YTO PYKOBOIACTBO (PUPMBI CIIOCOGHO TI0-
BBICUTb €€ COBOKYITHYIO CTOMMOCTb C IOMOIIBIO PAa3yMHOTO MCII0JIb30BaHus (u-
HAHCOBOTO “pbryara”. ITOT TOAXO/ OCHOBAH Ha TOM, YTO (hUpPMa MOKET TIOHAYATY
CHU3WUTb CTOMMOCTH KallUTaja U MOBBICUTH CBOIO COBOKYITHYIO CTOUMOCTD ITyTEM
yBeandeHus: “peruara”. HecMOTpst Ha TO YTO WHBECTOPBI MOBHIMIAIT TPeOYEMYIO
CTaBKY JOXOMHOCTH COOCTBEHHOTO KalMTaa KOMIIAHUY, YBeINYeHue k, BCe JKe He
MOJIHOCTBIO HUBEJUPYET BBITOABI OT UCIOJIb30BaHUs “GoJiee JeIIeBbIX” 3aeMHBIX
cpencts. ITo mepe yBennuenns GpUHaHCOBOIO “pbruara” MHBECTOPHI TPEOYIOT BCe
GOJIBIIIEl JOXOAHOCTH OT UCIOJIb30BAHUS COOCTBEHHOTO KAmnuTaaa (PUPMBIL.

CroumocTb kanutana, %

| -
| -
| -
—‘—

10 o o

X
®uHaHcoBbIl "pbiar” (B/S)

Puc. 17.2. Cmoumocmo Kanumana u mpaouuoniblii nooxoo K ezo Cmpykmype

B cootBercTBUM € OHOI U3 PA3HOBUHOCTEH TAKOTO TPAIUIIMOHHOTO TIOAXO/A,
HoKa3aHHoit Ha puc. 17.2, mpenosaraercs, 4to k, yBesnduBaercsi 6osiee ObICTPbIMU
TEMIIAMH TT0 CPABHEHUIO C YBeJNUeHeM (DUHAHCOBOTO “pbryara”, B TO BPeMs Kak &,
HAUMHAET yBEJIMYMBATBHCS TOJBKO TIOCTE TOTO, KaK IPOU30HIET CYIIeCTBEHHOE T10-
BhITIIeHNe (hrHAHCOBOTO “phruara”. [loHavyamy cpe/HeB3BelIeHHAS CTOUMOCTH Kalll-
TaJa YMEHBINAETCS ¢ YBeTndeHrneM (GHUHAHCOBOTO “pbryara”, TIOCKOJbKY POCT k, He
MOJTHOCTBIO KOMIIEHCUPYET UCTOIb30BaHue Goee eleBbIX 3aeMHBIX eHeT. B pe-
3yJibTaTe TP YMEPEHHOM WCIIOJIb30BaHUM (PUHAHCOBOTO “pbiuara” cpe/HeB3Be-
MeHHasT CTOMMOCTD KamuTama, k, ymenbimaercs. OMHaKO ¢ HEKOTOPOTO MOMEHTA
yBesmuenue k, obecriedrBaeT M30bBITOYHYIO KOMIIEHCAIMIO MCIIOJIb30BaHuUs Goee
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JIELIIEBOTO I0JITa B CTPYKTYpe KallMTaja, ¥ k0 HadyMHAeT YBEJIUYMBATHCSA. ITO I10-
BBLITIIEHWE k, COXpaHseTCs W B MaJbHENIeM, TTOAfepKUBasich poctoM k. Omru-
MaJibHasl CTPYKTYpa KaluTaja COOTBETCTBYET TOYKE, B KOTOPOW HAYMHAETCS
poct k. Ha puc. 17.2 onTuMaibHast CTPYKTypa KaluTajga COOTBETCTBYET TOUKe X.
B mozuninu onTtuManibHON CTPYKTYPBI KalluTama, MpeAcTaBleHHOU Toukol X, mo-
CTUTAIOTCSI, BO-TIEPBBIX, MUHUMYM CPEIHEB3BEIIECHHON CTOMMOCTH KamuTajia Qup-
MBI ¥, BO-BTOPBIX, MAKCHMYM COBOKYIIHOI CTOMMOCTH (PUPMBL. ITO OOBICHSIETCS
TEM, YTO YeM HUKe CTaBKa KAMUTAJIU3AlNH, ko, IPUMeHsIeMast K MOTOKY YHCTOI
OlepannoHHON IpuObLIN (DUPMBL, TEM BBIILIE IPUBEAEHHAA CTOUMOCTD 9TOrO IOTO-
ka. TakuM 00pa3oM, TPaJUIIMOHHBII MOAX0 K CTPYKTYPE KaluTaaa peAoiaraer,
YTO CTOMMOCTbH KallUTajia 3aBUCHUT OT €r0 CTPYKTYPBI, a TaK)Ke YTO CYIIECTBYET
HeKas ONITUMaJIbHAs CTPYKTYpa KaluTaa.

MpUHUMN NOCTOIHCTBA

COBOKYMNHOU CTOMMOCTU GUPMBbI

Monunbsauan n1 Mumiep, nnu npocto — M&M, B cBoeil ocHOBOMOJIaraioei pa-
60Te JOKa3bIBAIOT, YTO B3aUMOCBS3b MeXKAY (DMHAHCOBBIM “PblYaroM” U CTOMMO-
CTBIO KaruTaaa 00BSCHSIETCS ¢ MOMOIIBIO TI0AX0/1a, OCHOBAHHOTO Ha YHCTOM OTepa-
UOHHOM NpubbLIH. OHU TPEANPUHUMAIOT COKPYIIUTENBHYIO aTaKy Ha TPajUIlU-
OHHYIO MOBHUIMIO, TIpeiaras “nosefeHueckoe” OGBSICHEHHE TOMY, YTO YPOBEHBb
CTABKH KAITUTATU3ANUN (GUPMBI, k, OCTAETCS HEM3MEHHBIM /IS BCETO IHAIA30HA
BO3MOJKHBIX 3HaYeHUN (DITHAHCOBOTO “phryara’.

CobCTBeHHbIN | [lonroBbie
kanuTan |obsaaTenscTea

CobCTBeHHbI | [lonroBbie
kanuTan  |obs3aTenbcTea

CroumocTb Gupmbl — 1-i1 BapuaHT CTonMMOCTb UpMbI — 2-11 BapuaHT

Puc. 17.3. Hnnocmpayus npunyuna nocmosHcmeda co80KYnHou
cmoumocmu Gupmul, 0eMOHCIPUPYIOU,AS HE3ABUCUMOCTITL CIOUMO-
cmu pupmvL om cmpyKmypoL ee Kanumaia

M&M yTBep:KIAIOT, YTO COBOKYIIHbII PHUCK JJISI BCEX BJIAJEIblEB LEHHbIX Oy-
Mar (pupMbl He MEHSETCs TI0/I BO3/IeHiCTBUEM M3MEHEHWH CTPYKTYPHI ee KamuTama.
CiienoBaTesibHO, COBOKYITHASI CTOMMOCTH (DPUPMBI JIOJIDKHA OCTABATHCS OJIMHAKOBOM
HE3aBHUCHUMO OT NIPUMEHSIEMOTO €10 KoMIlIekca (puHancupoBanus. [lompocty roso-
p4, mosuiss M&M ocHOBBIBaeTcs Ha TOM, YTO — KakK Obl Bbl HU MOJEJUJIA CTPYK-
TYPY KanuTasa GUPMbI MEKIY JOJTOM, COOCTBEHHBIM KAIlUTAJIOM U TIPOYUMHE 00sI-
3aTeJIbCTBAMU — CTOMMOCTb KOMIIAHMU OCTAeTCs IOCTOSIHHOH. VIHBIMM CJIOBaMu,
TTOCKOJTBKY COBOKYITHAsI CTOMMOCTb HEKOTOPOW KOPIOPAIUK 3aBUCHUT OT ee Tpejl-
110JIATAEMOM JIOXO/IHOCTH U PUCKA, €€ CTOMMOCTh OCTAETCSI HEM3MEHHOU 110 OTHO-
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IEHNIO K U3BMEHEHUSIM CTPYKTYPhI ee KanuTana. CienoBaTeibHO, IPU U1€abHbBIX
yCIOBUAX (OTCYTCTBUE HAJIOTOB M TIPOYUX KOMIIOHEHTOB HECOBEPIIIEHCTBA PHIHKA)
COBOKYITHAsl BesinunHa croumoctu “mmpora” (cMm. puc. 17.3) He uameHsieTcst B pe-
3yJIbTare JOBIX CII0COO0B JEJIEHNsT €r0 Ha J0JIT, COOCTBEHHBIN KallUTal U IIPOYNE
LeHHble OyMaru. JTa uaest WLTIOCTPUPYETCS ABYMS KPYTOBbIMU AUArPaMMaMU, 10~
KasaHHBIMU Ha puc. 17.3. PasuuHble coueTaHUs H0JTa U COOCTBEHHOTO KalluTala
He BJUSIOT Ha oOIuil pasmep “nmpora”: MHBIMHU CJIOBaMM, COBOKYIIHAsE CTOMMOCTD
(pupMBI OCcTaeTCS HEMBMEHHO.
JloBOIBI B TI0JTB3y TAKOTO ITO/IX0/1a OCHOBBIBAIOTCSI HA TOU HJlee, YTO MHBECTOPbI

B COCTOSTHMH BMECTO KOPIIOPATHBHOTO (PMHAHCOBOTO “phryara’ WMCIIOJIB30BAaTh CBOM
J4HBIA “phrdar”. Takum 06pasoM, aKLIMOHEPBI MOIYT — IIyTeM JIMYHBIX 3a1MCTBOBA-
HUIT — BOCIIPOM3BECTH JIFOOYIO CTPYKTYPY KallMTaja, KOTOPYI0 MOKET Peald30BaTh
pykoBozictBO upmbl. [TockosibKy cama upma He B COCTOSTHUM C/IeJIaTh JIJIs1 CBOUX
aKITMOHEPOB (¢ TOYKU 3PEHMS NCITOIb30BaHUS (PUHAHCOBOTO “pbruara’) 4TO-TO TAKOE,
YTO OHHM CAMHU HE MOI'YT cIeJIaTh JJist ceOsl, JT0Oble M3MEHEHUsI CTPYKTYPbI ee KarnTa-
JIa He TIPEJCTABJSIOT 0COOOI IIEHHOCTH B MUPE MICAIbHBIX PIHKOB KallUTaja, 0 KO-
TopoM BeztyT peub M&M. CiienioBatesibHO, /1Be (hUPMBbI, TIOXO0XKKE JPYT HA JIPyra BO
BCEM, KPOMe CBOEI CTPYKTYPbI KallMTala, [0JLKHBI UMETh OJIMHAKOBYIO COBOKYITHYIO
CTOMMOCTb. B IIPOTHBHOM cJiydae BO3MOKHO IIpoBejieHne apouTpaska (arbitrage), xo-
TOPBI MPUHYAUTENBHO BBIPABHUBAET COBOKYIIHBIE PHIHOYHBIE CTOMMOCTH O0EUX
upm. VHBIMU cI0BaMM, IPOBeeHre apOUTpaska MPENsSTCTBYeT MpoJaxke OJU3KUX
10 CTOUMOCTH (PUPM HA OJTHOM U TOM K€ PhIHKE TI0 PA3HBIM IIEHAM.

Apb6utpax (arbitrage)

HaxoxaeHWe AByX OKTUBOB, KOTOPbIE, B MPUHLUMMNE, HUYEM HE OTAUYAIKOTCS APYT OT APYrQ,
MOKYMKO BOAEE AELLIEBOTO 13 HNX U MPOACKA BOAEE AOPOTOro.

UAAIOCTPOLMS NPoLLeAYPbl ap6UTPaXa

Paccmorpum /1Be KoMTIauwu (C HYJEBBIMU TEMIIAMU POCTA), WIAEHTUIHBIE BO
BCEX OTHOIIEHUSX, 32 UCKJIIOYEHUEM TOT0, 4TO KoMIaHust NL BooOIie He UCII0JIb3y-
eT (puHaHCOBBIA “pbryar”, Torjga Kak KoMmmaHus L BeimycTiiIa B obpainenue 12%-
Hble obsmrarmu Ha 0611yio cymmy 30 ThiC. 10JU1. B COOTBETCTBUY ¢ TPAIUIIUNOHHO
TOYKOI 3peHIs KOMIAHUsT L MOJKET XapaKTepu3oBaThCst GoJiee BBICOKOM COBOKYII-
HOI CTOMMOCTBIO U TOHMXKEHHOW BeJIMYMHON Cpe/lHeB3BelIeHHO CTOUMOCTH Kalln-
Tajia o cpaBHeHUIo ¢ Kommanueil NL. /Iy ynporesns mpeanosoXnM, 4TO PIHOY-
Hasg CTOMMOCTD JIOJITA KOMIIAHWU L paBHsETCS ero HOMUHAIBHONH CTOMMOCTH (3TO
O3HAYaET, YTO KYIOHHAsI CTaBKA 110 OOJIMTAI[IM PaBHSETCS TeKYyIel IPOIEeHTHOI
cTaBKe, TpeOyeMOll MOTEeHIMAIbHBIMI NHBECTOPAMU 110 YCJIOBUAM PhIHKa). Taxxke
[IPEANONIOKUM, YTO TpefyeMast TOXOIAHOCTh COOCTBEHHOTO KalluTasa KoMIaHuu L
paBusiercst 16% (4TO HECKOJIBKO Bbiliie, yeM Y kommanuu NL). OueHka cTouMOCTH
9TUX ABYX (UM IPUBE/IeHa B CIeAYOIei TabIuIIe.

Komnanus NL KomnaHus L

O Yyctas onepaumoHHas NPrBbIAbL (AOAA.) 10 000 10 000

/ [MpOoUEHTHBIE MAQTEXM MO OOAUTALMSAM (AOAA.) — 3600
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Komnanusa NL KomnaHus L
E MprbbIAb, pacnpeaAeAseMast CPEeAN BAO- 10000 6400
AEAbLEB OObIKHOBEHHbBIX AKLMIA KOMIMOHN
(O-Dh (aonn)
k,  Tpebyemast AOXOAHOCTb COBCTBEHHOrO +0,15 + 0,16
KAMUTOAQ KOMMAHUM
S PbiHOYHOS cTOMMOCTL aKkumin (E/ke) (AOAA.) 66 667 40000
B PbIHOYHOS CTOMMOCTE OBAUTALINM (AOAA.) — 30000
Vv COBOKYMNHAOS CTOMMOCTb GUPMbI (B + S) (AOAA.) 66 667 70000
K, MNpeanoAaraemast o6LLAs CTABKA 0,15 0,143
Kanutaamsauum (kilB/V) + ke(S/V))
B/S CootHoweHne " AOAT/COBCTBEHHbBIN KAMUTAA” 0 0,75

M&M yTBepKAAIOT, YTO OINMCAHHAS HAMU CUTYaIis He MOXKeT ObITh YCTOWYN-
BOH, TIOCKOJIbKY apOUTpaXk ypaBHSAET COBOKYITHBIE CTOMMOCTH 0Genx dpupm. Kom-
nanus L He MOJKeT UMeTh GoJiee BEICOKYHO COBOKYITHYIO CTOMMOCTD TOJIBKO TIOTOMY,
YTO TIPUMEHSIEMBIN €10 KOMILJIEKC (DMHAHCUPOBAHUS OTJINYAETCS OT KOMILIeKca (u-
HaHcupoBaHus Komrmaauu NL. M&M yTBep:KAaroT Takske, YTO MHBECTOPBI KOMIIA-
Huu L B cocTosiHnu obecriednBath cebe TakyIo ke J0XOMHOCTh. K ToMy ke OHU MO-
I'YT JOCTHYb HTOTO IyTeM apOUTpaska P MEHBIINX Pa3Mepax CBOUX MHBECTHUIINI
u 6e3 yBesnueHus: HUHAHCOBOTO PUCKA. ITO NPELyCMATPUBAET MPOAKY UHBECTO-
pamu cBouX aknuii komnanuu L (pupma ¢ 3aBBINIEHHON CTOUMOCTBIO) M TOKYIIKY
akiuii B komnanun NL (pupma ¢ 3aHUKEHHOU CTOUMOCTBIO). ITH TIPOIEAYPHI ap-
GuTpaka OyayT MPOAOJIKATHCS [0 TEX TOP, TIOKa [leHa aKI1il KOMITaHUK L He TTOHU-
3WTCH, a IieHa akiuii KoMmnanuy NL, Hao60poT, He MOBBICUTCS TaK, YTO COBOKYITHBIE
CTOMMOCTH 00erX (PUPM YPABHSIIOTCSL.

JlomycTrM, HaTTpUMep, YTO BBl PaIMOHATIBHBIN UHBECTOP, Baaaeronwii 1% aximit
koMnanuu L (pupmbl, UCOb3yolIeil (GMHAHCOBBIN “pbIYar’) ¢ PHIHOYHON CTOUMO-
ctb10 B 40 ThIC. 10J171. % 0,01 = 400 mos1. BbI 10JKHBI BBITIOJIHUTD CJIETYIOTIIEE.

1. IIponats cBom akiuu kommanuu L 3a 400 posur.

2. Bsarp xkpeaut B pasmepe 300 mosur. nox 12% romoBbIX. ITOT JIMUHBIN JOJIT
paBHsieTcst 1% moJira KOMIIaHUK L, T.€. TAKOMY JKe ITPOIIEHTY, KaK BAlll TPE/Ibl-
OyLIMHA IpotedT cobctBenHocTy B Hell. (COBOKYIHBIN KauTasl, KOTOPBIM Bb
pacrioyiaraere JiJisi MHBeCTUIUH, Teriepb paBHsiercs: 400 poswr. + 300 mosr. =
= 700 o)

3. Kymure 1% axmmit kommanun NL (dupmbl 6e3 (uHaHCOBOrO “phuara’) 3a
666,67 mos. u mosryunth B octatke: 700 monr. — 666,67 monn. = 33,33 poan.,
KOTOPbIe MOJKHO HAITPABUTh Ha JIPYTHe UHBECTUITHUL.

Jlo BBITIOJIHEHUSI 9TUX OllEepaIiil Ballla OKKUaeMast IOXOJAHOCTh OT MHBECTUIUI
B OOBIKHOBEHHbIE KUY KoMIaHuy L paBHsazach 16%. II0CKOIbKY BeIMunHa MHBE-
cunuu cocrasisaa 400 mon., Bama okugaeMas OIpUObLIb cocTaBisiia 64 JOJLL
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Bama oxxnmaeMad 10XOAHOCTb OT MHBECTUILUI B OOBIKHOBEHHDBIE AKI[UN KOMIIAHIHI
NL paBusutace 15%; MOCKOJbKY BeUYMHA WHBECTUIMK paBHsIach 666,67 mosr.,
Ballla oxKuzaeMast npubsLIb coctasiata 100 gomn. M3 a1oil mpubbin HeoOX0AUMO
BBIYECTDH MTPOIEHTHBIE BBITIATHI IO BaleMy JIUIHOMY 3aiiMy. CJieioBatebHO, Ballia
yrcTast MpuObLIb (B J€HEKHOM BbIPasKEHIN ) OIIPeIeIseTCs TakK.

[MprBbIAb OT MHBECTULMM B KOMMNAHMIO NL (AOAA.) 100
BbluecTb: npoueHTHble BbINAATb (300 AOAA. x 0,12) 36
YncTtas npmbbiAb (AOAA.) 64

Takum 00pa3oM, Ballla YUCTas IPUOBbLIL B JEHEKHOM BbIpaxkeHuu (64 moi.)
TaKas e, KaK ¥ B cJlydyae WHBECTUIMH B KommnaHuio L. OnHaKO Bally JUYHBIE Jie-
HEeXXHbIe pacxo/ibl, coctasisionue 366,67 momr. (666,67 mon. MUHyC mepcoHasb-
ubiii 3aeM B pasmepe 300 mosn), okaswiBaiorcs Ha 33,33 70JUI. MeHbllle, 4eM
npeapayIe naBectunn B kKomnanuio L (400 gost.), ncmonb3yonryto huHAHCO-
BbII “ppryar”. Bemepcrsue 6osiee HUBKOrO YPOBHA JIMYHBIX MHBECTUIMA 1 € YIETOM
OTIMICAaHHBIX BBIIIE YCJIOBUI, BB HABEPHSIKA MPENIOYTeTe UHBECTUPOBATH CBOH Ka-
nuTan B kommanuio NL. ITo cytu, ipuHuMas Ha cebst JIMYHbIE J0JrOBbIe 00s13aTeb-
CTBa, BbI IIpUMeHsieTe “pbruar” K 0ObIKHOBEHHBIM akiusM (pupMbl “6e3 poiyara”.

CoBMmecTHbBIe JIeiCTBUS ps/la MHBECTOPOB, IPEAIIPUHUMAIONINX OJMHAKOBBIE ap-
OGUTpakKHbIE TPAH3AKIMK, IPUBOJIST, BO-TIEPBBIX, K 7006eMy TI€HBI aKI[Hi KOMIIAHUK
NL v 0THOBPEMEHHOMY CHUJICEHUI0 TPEOYEMOil IOXOJHOCTH ee COOCTBEHHOrO Kallk-
Tajia W, BO-BTOPBIX, K CHUNCEHUIO TIEHBI aKIIUI KOMIIAaHUH L ¥ OTHOBPEMEHHOMY 10-
svlenuto TpebyeMoil TOXOAHOCTH ee COOCTBEHHOTO KanuTajia. Takas mpoleaypa
apbuTpaxka OyAeT MPOJOJIKATBCS A0 TeX ITIOP, MOKa HE HMCYE3HET BO3MOKHOCTh
JIATTBHENIIEero COKpPAIleHus JTUYHBIX MHBECTUIIMOHHBIX PACXO/0B TIPU COXPaHEHUH
TOH ke npubbLIH. [IpH ZOCTHKEHUH 9TOU “TOYKM paBHOBeCHsT” COBOKYITHBIE CTOU-
MocTH 06enx (GUPM J0JLKHBI YPaBHATHCA. B pesysbrare cpeiHeB3BelieHHble CTOU-
MOCTH KallTaja y 3TUX IBYX (DUPM, K,, TAKXKE TOJKHBI YPaBHATHCS.

Baxublii a71leMeHT 3TOM MPOIeIyphl — HAJIMYKE HA PhIHKE PAIMOHATIBHBIX NHBECTO-
POB, KOTOpBIE KEJTAI0T BMECTO KOPIIOPATHBHOTO (hPMHAHCOBOTO “pbrdara”’ BOCIIOJIB30-
BaTbCsl JIMYHBIM, WIH Jomaumum punancosvim “poruazom” (homemade financial lever-
age). Mcxons U3 onmucaHHON HaMK TIPOLeLypbl apouTpaska M&M MPUXOST K BBIBOLY,
4To (hrpMa He MOXKET U3MEHWUTh CBOIO COBOKYITHYIO CTOMMOCTD WJIM CPE/[HEB3BEIlICH-
HYIO CTOUMOCTH CBOETO KalnTaja ¢ TIOMOIIbI0 (hrHaHCOBOTO “phryara’. 113 mprBeieHHO-
ro Beiie noaxoga NOI (koroporo nipuziepskuBaiorcss M&M) BUjiHO, 4TO M3MEHEHUST
(pmHAaHCOBOTO “phIUara” He BAMSIIOT HE TOJIBKO HA COBOKYITHYIO CTOMMOCTDb (DUPMBI, HO U
Ha 1ieHy ee akimii. CiiejoBaTesibHO, pellieHus, Kacarommecs (pMHaHCUPOBaHNS, He nMe-
10T HUKAKOTO 3HAYEHUS C TOYKW 3PEHUs HaIllel TJIABHOM 11 — MaKCUMU3AIN Pbl-
HOYHOM I1eHBI aKInil (upMbL. B 9TOM cMbIC/Ie O/1HA CTPYKTYpa KaruTajaa HU4eM He OT-
JINYAETCST OT IPYTOIL.
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KoMnoOHeHTbl HeCOBEepPLUEeHCTBA

PbIHKA 1 BONPOCbl CTUMYANUPOBAHUS

Eciu peub uzer 06 naeaabHBIX PHIHKAX KallUTasa, TO POoIieaypa apOuTpaska ra-
paHTHpyeT CIpaBelJnBOCTb yTBepkAeHusT M&M o ToM, 4TO CTOMMOCTD Karurasa
U COBOKYITHAsl CTOMMOCTDb (DUPMBI He 3aBHCSAT OT CTPYKTYPHI ee KarmuTaga. YToObl
OCIIOPUTD TOUKY 3peHust M&M, Ham HYy)KHO NpOaHANIU3UPOBATL IPUYMHDBI, KOTO-
pble MPEIATCTBYIOT HaealbHOMY (BYHKIMOHMPOBaHUIO apburpaxka. Huske mepe-
YUCJIEHBI OCHOBHBIE aPTYMEHTBI [IPOTHUB MIPOIEyPHI apbuTpaxka M&M.

N3pAepIXXKU, CBA3CAHHbIE C 6AHKPOTCTBOM

Ecsm cymecTByer BO3MOKHOCTh GAHKPOTCTBA U CBSI3aHHBIE C HUM aJMHHUCTPa-
TUBHBIE W TIPOYNE U3JEPKKU OKA3BIBAIOTCS 3HAYMTEJNbHBIMU, (DUpPMa, TPUMEHSIO-
Ias 10JroBoe (UHAHCHPOBAHUE, MOKET OBITh MEHee MPUBJEKATebHA JJIsT WHBE-
CTOPOB, 4eM (hupMma, He HCHoIb3yomiast huHaHCcoBbii “poruar”. Korga peus uger 06
WICJIbHBIX PBIHKAX KaruTala, TPEANOoaraeTcss, 4YTo W3IAEePKKUA, CBSI3aHHBIE C
GaHKPOTCTBOM, PaBHBI HYJ0. Eciin dupma cTaHOBUTCSI GAHKPOTOM, TO TPE/IIOJA-
raeTcst, 9TO ee aKTUBBI MOKHO MPOJATH 110 UX IKOHOMUYECKON CTOMMOCTH (JINKBH-
JAIIMOHHBIE W IOPUAMYECKHE PACXO/bl Ha ATOT CJHydyaill He IIPefycMaTpPUBAIOTCS).
JloX0zibl OT MPOIA’KU PACTIPEAEIISIOTCS B COOTBETCTBUY C TIPUOPUTETAMHU TIPEbSIB-
JIeMBbIX 110 aKTUBaM MCKOB (CM. IpuJIoskeHue K riase 23). OfHaKo ecyiy PbIHKY Ka-
MUTaTa He WEeAbHBI, BO3MOKHO TMOSIBJIEHNE aIMIHUCTPATUBHBIX PACXOOB, U TO-
r7a JUKBUAIMSA aKTUBOB OCYIIECTBJISETCS 110 TleHe HUXKe MX 9KOHOMUYECKOH CTOo-
UMOCTH. ITH aJAMUHUCTPATUBHBIE PAacXoibl U “Hemo00p” B JMKBUAAIIMOHHON
CTOMMOCTH TI0 CPABHEHUIO C 9KOHOMHUYECKOM, C TOUKM 3pEHUS JlepsKaTeseid 10Jro-
BBIX 00513aTEJILCTB U OOBIKHOBEHHBIX aKIMii (DUPMBI, TIPEACTABISIOT “yTeuKy” MX
cpencts us ee obmei croumocty. (O630p aIMUHUCTPATUBHBIX ACIIEKTOB GAHKPOT-
CTBa IPUBEJIEH B IPUJIOKEHUH K TJ1aBe 23.)

B ciryuae 6aHKPOTCTBA BJIAAEJbIIbI IEHHBIX OyMar B 11eJIOM MOJIyYaioT MEeHbIIIE,
YeM OHU MOTJIU OBI MTOJIyYUTh B OTCYTCTBUE U3JEPIKEK, CBI3AHHBIX C ITOU MPOLIELY-
poii. B Toit Mepe, B Kakoii y (pupmbl, UCIIOJIB3YIOIIEN “Dbryar’, BbIllle BEPOSTHOCTh
GaHKPOTCTBA, YeM y (upMbl “6e3 pbruara”’, B TAaKOW JKe HIIKE €€ MPUBJIEKATEb-
HOCTb JIJIsT UHBECTUIUHN (P TIPOYNX PABHBIX YCJIOBUSX). BepositHocTh GaHKPOT-
CTBa He SIBJISIETCS JTUHEHHOU (DYHKIMEl COOTHONIEHHS “0JIT/COOCTBEHHBIH Kanu-
Tas’: mocJie epexo/ia orpeneJeHHOTO MTOPOTOBOTO 3HAYeHUs OHA HAYMHAET YBeJH-
YUBATHCS C TIOBBIIEHHON CKOPOCTHIO. B pe3ysibraTe 0XXupaeMbie 3aTPAThI B CBSI3U
¢ 6aHKPOTCTBOM TaKKe BO3PACTAIOT YCKOPEHHBIMU TEMIIAMU ¥ CKa3bIBAIOTCS COOT-
BETCTBYIOIIMM OTPUIATETbHBIM 00Pa30M Ha CTOMMOCTH (DPUPMBI.

WubiMu csioBamu, 110 Mepe yBesindenus “pbryara” (hpupMbl MHBECTOPBI, KaK ITPaBU-
g0, “mrpadytor” 1eny ee akmwmid. [Ipupona atoro “mrpacda” oTpakeHa Ha puc. 17.4
(TpeaosIaraeTcst OTCYTCTBIE HAJOTOB). B aTOM citydae Tpebyemasi cTaBKa JJOXOHO-
CTH JIJISI BJIAJIENBIIEB aKIUi (upMbl, k, pasduBaeTcst Ha OTIEJIbHBIE COCTABJISIONINE.

CyrectByeT 6e3pUCKOBasi CTaBKa, Ry, TUIFOC IPEMUS 3a JIeJIOBOU PUCK. JTa MPeMuUst
0TOOPA’KAETCST HA BEPTUKAIBHON OCH BEJIMYMHON PasHULIBI MEKIY TpeOyeMoii cTaB-
KOH OXOAHOCTU JJIS CTPYKTYPBI KAlTNTaIa, OPHEHTHPOBAHHON MCKIIOYNTENBHO Ha
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COOCTBEHHBIN KaluTasl, 1 0e3pHCKOBOil cTaBKoi. 1o Mepe HapaluBaHus JOJIra BO3-
pacraer u Tpebyemasl CTaBKa JOXOAHOCTH; 3TO HPHUPAIIEHNUE MPEIACTABISIET COOOil
IPEMUIO 32 (PUHAHCOBBIN PHCK. B 0TCyTCTBUE U3IEPIKEK, CBSI3AHHBIX ¢ OAHKPOTCTBOM,
TpebyeMast cTaBKa JOXOAHOCTH BO3PacTaeT JUHEHHO (B coortBercTBiM ¢ M&M); ata
3aBUCHMOCTb TaKKe oTpaskeHa Ha puc. 17.4. OmgHako npu HaJIUYUU U3JIEPIKEK, CBSI-
3aHHBIX ¢ GAHKPOTCTBOM, U HOBBIIIEHUN BEPOSTHOCTH OAHKPOTCTBA € YBEJIUYEHUEM
(unamncosoro “peryara”, Tpefyemasi CTaBKa JOXOTHOCTHA COOCTBEHHOIO KaIMTaa —
TI0 TOCTVKEHWH OMPEAETIEHHOTO TIOPOTOBOTO 3HAYEHUST — BO3PACTAET YCKOPEHHBIMU
Temriamu. BHavasie, Kora BeposSTHOCTh GAaHKPOTCTBA IIPEHEOPEKUMO MaJIa, BeIMINHA
“mrrpada” mama nnm qaxke pasHa Hymo. C yBesndeHneM (GMHAHCOBOTO “pbrdara” BO3-
pactaer 1 pasmep “mrpacda”’. Korga dunancoBbiil “pbyar” 10CTUraeT O4eHb OOJIBIINX
BeJIMUMH, “mTpacd” CTAHOBUTCS BECbMa OIIY TUMBIM.
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Puc. 17.4. Tpebyemas cmaska 00x00H0Ccmu cOOCMEEHH020 KANUMAA NPU HATULUL
u3oepoicex, Ces3aHHbIX ¢ 6AHKPOMCMEOM

N3AEpPXXKN HO MOHUTOPUHT

N3AepPXKKN HO MOHUTOPUHT (agency costs)

N3AEPXKKM, CBA3AHHBIE C KOHTPOAEM 3Q PYKOBOACTBOM GUPMbI (E€r0 MOHUTOPWHIOM), MPpW-
3BAHHBIM TAPAHTUPOBATb, YTO ASMCTBUSI MEHEAXMEHTA COOTBETCTBYIOT AOTOBOPHBIM CO-
TAQLLEHWSIM, KOTOPbIE GUPMA 3AKAOYMAC CO CBOUMM KPEAUTOPAMU N AKLMOHEPAMMU,

C TOYKM 3peHusT BIUSHUS Ha CTPYKTYPY KalluTaja ¥ CTOUMOCTH (DUPMbI U3IEP:K-
K1 Ha ee GAHKPOTCTBO TECHO CBSI3aHbI C TAK Ha3bIBAEMBIMHU U3/IEPKKAMH HA MOHUTO-
punr (agency costs). PykoBoaureeii KOMIaHUKM MOKHO PaCCMAaTPUBATh KaK ee JI0Be-
PEHHBIX JinI (aTeHTOB, MpejicTaBuTeNei) (agents) BianespiieB (aKIMOHEPOB). AKIH-
OHepbl KOMIIAHWH, I[I0jiaras, 4YTO HUX /JOBepeHHble JMia OyayT AeiicTBOBaTb
WCKJIIOUYUTENHHO B UX WHTEPECAX, JIEJIETUPYIOT UM CBOU MTOJHOMOYHUS O TIPUHSTHIO
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pettieruit. J[yist TOro 9to6bl PYKOBOAUTENN KOMIIAHIY TIPHHUMAIN OTITUMAJIbHBIE Pe-
IIEHUsT OT MMEHH aKI[OHEPOB, OYeHb BayKHO, YTOOBI K HUM IIPUMEHSIJIOCh HE TOJBKO
s deKTUBHOE CTUMYyIUpOBaHue (3apa0oTHas ILIaTa, IIPEMUANbHBIE, AAMUHKHCTPA-
TUBHBIE OTITUOHBI), HO W HaJJIeKAIUI KOHTPOIh (MOHUTOPUHT). MOHUTOPUHT MO-
JKET OCYIIECTBJIATBCS C TIOMOIIBIO TaKMX METO/0OB, KaK 3aKJIOueHHe KOHTPAKTOB
¢ MeHe/KepaMu, TIPOBe/ieHre ayanTa (PMHAHCOBBIX OTYETOB U YETKO 0OO3HAYEHHBIE
TPaHMIIbI yTIPaBIE€HYECKUX pelleHuil. KpeauTopsl KOHTPOIUPYIOT MOBEIEHUE PYKO-
BOJICTBA U aKIIMOHEPOB KOMITAHWH, BKJIIOYAST B KPEAWTHBIE COTJIANIEHUS MEKIY KOM-
MaHUEN-32eMIITUKOM U KPEJIUTOPOM OIIpeJIeJIEHHbIE CTAThU “3alUTHOrO” XapaKTepa
(cM. riaBy 20). JlesaTenbHOCTD, CBSI3aHHASI ¢ MOHUTOPMHIOM, HEM30€KHO BiIeYeT 3a
€060ii COOTBETCTBYIONINE U3JIEPIKKH.

JlskerceH 1 MeKJIMHT pa3paboTajd CIOKHYI TEOPHIO HU3JEP/KeK Ha MOHUTO-
punr’. Cpei IpoYero oHM TI0Ka3a/id, YTO He3aBUCHMO OT TOTO, KTO HECET PacXo/bl
Ha MOHUTOPUHT, COOTBETCTBYIONIVE U3EPKKU B KOHEYHOM CUeTe TIePEKJIAIbIBAIOT-
cs1 Ha aKIMOHepoB. Hampumep, Tep:KaTeiu IOJTOBBIX 00s13aTEJbCTB, MTPEIBUIS
Pacxojibl Ha MOHUTOPUHT, 3aKJaAbIBAIOT B CBOM TPeOOBAHUS MOBBINIEHHYIO TIPO-
LEHTHYIO CTaBKy. UeM BbIllle BEPOATHBIE PACXO/[bI HA MOHUTOPUHT, TEM BBIIIIE TIPO-
IEHTHAS CTaBKa U Te€M HUKE CTOUMOCTh (PUPMBI /IS ee aKIMOHePOB (TP TIPOYNX
paBHBIX ycioBuax). Hamnume pacxomoB Ha MOHUTOPUHT CJIYKUT TIPETSITCTBUEM
UIsT BMUCCHH JIOJITOBBIX 00S13aTeJIbCTB, 0OCOOEHHO 3a IpejielaMi HEKOTOPOIi J01Ty-
cTUMOIT BesimumHbL IToxoske, 4T0 00beM MOHUTOPHMHIA, KOTOPBI TpebyIoT mepsKa-
TEJIU JIOJITOBBIX 00S3aTEJIbCTB, YBEJIMUMBAETCS C POCTOM OOIIEl CyMMbI JI0JTOBBIX
006s13aTeNbCTB, BBIMYLIIEHHBIX (GupMoil. Korna moir HeBeluk uiu BooOIle OTCYT-
CTBYeT, MOHUTOPHHT CO CTOPOHBI KPEANTOPOB HOCUT BeChMa OTPAHMUYEHHBIN Xapak-
tep. Eciin ke 06beM j1oJiTa 3HAYUTENIEH, OHU MOTYT HACTAMBATH HA TPOBEEHUM
OOLIMPHOTO MOHUTOPHHTA. VI3/Iep/KKK Ha MOHUTOPHHT, TIOJOOHO U3/IEP/KKaM, CBSI-
3aHHBIM ¢ GAHKPOTCTBOM, KaK MPABUJIO, BO3PACTAIOT YCKOPEHHBIMYU TEMITAMH C PO-
ctoM (puHaHCOBOTO “phryara”, Kak BUIHO Ha puc. 17.4.

AOAT KOK CTUMYA 3P PEKTUBHOIO YNPABASHUS

Cy1uiecTByeT MHEHUE, YTO, B OTJIMYKE OT U3EPIKEK, CBBAHHBIX ¢ GAHKPOTCTBOM,
U M3/epIKeK Ha MOHUTOPHHT, BBICOKUI YPOBEHb JI0JITa CO3/IaeT CTUMYJIbI 1JIs1 OoJiee
aexTuBHOI PaboTh MeHeKMenTa’. CUuTaeTCs, uTo, IPHMHUMAs Ha cebs 00s3a-
TEJBCTBO OOCTYKUBATh [OJIT, PYKOBOACTBO (DUPMBI “CaZiuTCs Ha MOPOXOBYIO O0U-
Ky”. B pesysbTare y HETo He BOBHUKAET COOIAa3HA TPAHKUPUTD JOCTYIIHBIE TEHEK-
HbIE CPEACTBA Ha TO, 0€3 Yero BIOJIHE MOXKHO 000MTHCH, HAlpuMep, Ha HeoOsa3a-
TeJbHBIE WHBECTHUIIMH, BCEBO3MOKHbBIE JOTJIATHI PYKOBOACTBY, TIPOTPAMMBI
Pa3BUTHUSA KOMIAHUM U T.11. Ves 3aKIi09aeTcss B TOM, YTO KOMIIAaHUM ¢ “pbhryarom”
MOT'YT OKa3aThCsl GoJiee TUOKUMM, ITOCKOJIbKY MX PYKOBOJCTBO IOCTOSIHHO M30aB-
JIIeTCs OT iniHero “xupa”. B oriiyne 0T HUX, KOMIIAHUN ¢ HEOOJIBIIUM J0JITOM
U 3HAYUTEJIBHBIMU C80000HbIMU Oenexctbimiu cpedcmeamuy (I€HbIM, OCTAIOLIAECST

! Michael C. Jensen and William H. Meckling, “Theory of the Firm: Managerial Behavior, Agency Costs
and Ownership Structure”, Journal of Financial Economics 3 (October 1976), p. 305—360.

° Omom apeymenm evid6uzanca yeroin padOM CREUUATICIOB, 1O, 6EPOSIMI0, HAUOOTEE OMUETIUBO NPEd-
cmasnen 6 cmamve Michael C. Jensen, “The Takeover Controversy: Analysis and Evidence”, Midland Cor-
porate Finance Journal 4 (Summer 1986), p. 12—21.
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[OCJie MTHBECTUPOBAHUSI BO BCE CTOSIIIUE MTPOEKTHI) HEPEIKO CKJIOHHBI K HEOOMIy-
MAaHHOMY PaCXOJOBAHUIO 9THX JIeHeT. B OTCyTCTBHE MPOYKMX CTUMYJIOB HEOOXOMH-
MOCTb PacIJIayMBaThCs 110 3HAUUTEJNbHBIM JI0JraM MOXKET MOJIOKUTEIbHO CKa3bl-
BaTbCs Ha 3(D(HEKTUBHOCTH KOMITAHWH.

MHCTUTYLMUOHAABHbIE OrPAHNYEHUS

OrpannyeHus Ha WHBECTUIMOHHBIE ONEPAIMN MOTYT CHEP:KUBATDH IIPOLEAYPY
ap6uTpaxka. MHOTMM WHCTUTYIIMOHAIBHLIM WHBECTOPAM, TAKMM KaK TEHCHOHHBIE
GoHbI U cTpaxOBble KOMIIAHUU, HE Pa3peliaeTcs CO3/aBaTh “IOMAITHUN pbryar’,
0 KOTOPOM TOBOPHJIOCH BBIIIe. PeryssiTopHbIe ToCyJapCTBEHHbBIE OPTaHbl HEPEIKO
OIPaHUYMBAIOT MHBECTUIIUU B aKIMU M OOJUral[UK [IepeuHeM KOMITAHUA, Y/IOBJIe-
TBOPSIIOIINX OIPe/IeIeHHBIM CTAaHAAPTaM KauecTBa, CPeIi KOTOPHIX U HAJIUIIe
y HUX HEKOTOpOi “GesomnacHoil” Bennuunbl (puHancoBoro “peruara”. Ecim komma-
HISI TIPEBBITIIAET ITOT TOPOT “Ge3omacHocTn”, ee MeHHble GyMarn MOTYT ObITH BBI-
YePKHYTHI U3 ymeepicoennozo nepeuns (approved list), uro mocayskut 1npegocte-
peKeHNEeM JJIsI OIpe/leIeHHBIX YUPesKAeHNUH, *KeJIafoliIX HHBECTUPOBATh KaIlUTAa.
[Tono6HOe cokpalieHre Crpoca co CTOPOHbI HHCTUTYITMOHAIBHBIX HHBECTOPOB MO-
KeT OKa3aTh HeGIATONPHUITHOE BJIUSHUE HA PHIHOYHYIO CTOMMOCTH (hMHAHCOBBIX
WHCTPYMEHTOB KOMITAaHUU.

TPOH3AKLUMOHHbIE USAEPXXKU

TpaH3aKIMOHHBIE U3/IEP/KKU, KaK MPABIIO, CAEPKUBAIOT MPOIeCC apOuTpasKa.
ApOuTpaxk BO3MOKEH JIUIID [I0 ONPe/IeJeHHBIX TIPE/IEJIOB, HAJIATAEMbBIX TPAH3aKIIU-
OHHBIMU N3/IePKKaMH, TOCJIe YeTO OH CTAHOBUTCSI HEBBITOAHBIM. B pesymbrate co-
BOKYITHAsl CTOMMOCTb (DUPMBI, HCIOJIB3YIONIel “pblyar’, MOJKET OKa3aThCs He-
CKOJILKO BBITIE WITH, HA060POT, HECKOIBKO HIKE HEKOW TEOPETHYECKON BETMYMHDL.
VtoroBoe BO3/eliCTBIE 9TOTO KOMIIOHEHTA HECOBEPINEHCTBA PHIHKA IMPENCKA3aTh
HEBO3MO’KHO.

32 UCKJTIOUEHNEM CTUMYJIOB K 3(h(PEeKTUBHOMY YIIPABJIEHUIO U TPAH3AKITUOHHBIX
U37IEePIKEK, OTIMCAHHbIE BBITIE (haKTOPHI OTPAHUYNBAIOT BETMINHY OJTOBBIX 06s13a-
TEJNbCTB, KOTOPble hUpPMa HAMepPEBAETCsl AMUTUPOBATh. B yacTHOCTH, Ype3amMepHbIit
pasMmep duHaHCcOBOro “pplyara” HajaraeT Ha (PUPMY JONIOJHUTEIbHYIO HAaIPY3KYy B
BUJIe 1I€JIOTO Psifia u3Jiep:KeK U orpanndenuil. Eciiu HecoBepiieHCTBA PHIHKA OKa-
3BIBAIOT CHCTEMATHYECKOE BO3/IEHICTBIE Ha TIPOTIECC apOUTPaka, TOTa PENTEH s TI0
CTPYKTYpPe KamuTaja MOTYT UMETh OIpe/leJIeHHOe 3HAYeHHe JIJISi CTOMMOCTH (hup-
MbI. OHAKO YTOOB TOMYIUTH MOTHYIO KAPTHHY, HEOOXOAUMO YIUTHIBATH BAKHYIO
POJIb HAJIOTOB, K PACCMOTPEHUIO KOTOPBIX MbI CEYAC U MIPUCTYIINM.

BAnssHue HaAnoros

Korza npuHUMaoTCs BO BHUMaHUE HAJIOTH, GOJBIIUHCTBO CIEIUAJUCTOB 110
(pmHaHCaM coTJyIacHBI ¢ TeM, YTO TPOyMaHHOE MCI0JIb30BaHue (PUHAHCOBOTO “PbI-
vara” crocoOHO OKa3bIBaTh MOJOKUTEIBHOE BJIUSIHUE HA COBOKYITHYIO CTOMMOCTD
kommanun. Heo6xoauMo paccMOTpeTh [Ba BHAA HAJIOTOB: KOPIOPATUBHbIM
U nepcoHaJbHbIN. IIOCKOJbKY BAMSHUE 3TUX HAJOTOB PAa3jIN4yHO, Mbl PACCMOTPUM
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HX II0 OT/1€/IbHOCTMH. B KOHIIE MbI IIOIIbITAEMCA COBMECTUTD UX pa3/[€JIbHOE BJAMUSIHIE
C BJIMAHHUEM DPACCMOTPEHHBIX HaMMW KOMIIOHEHTOB HECOBEPIIECHCTBA PbIHKA. IToxa
Ke 6y/:[eM npearoJjaratb Hajan4yue TOJbKO O/JHOI'O BrUJa HECOBEPIIECHCTBA PbIHKA —
KOPIIOpaTNBHBIX HAJIOTOB.

KopnopdaTtneHbie HOAOTU

[Ipenmy1ecTBo 06IUTaMi B MEPE KOPIOPATUBHBIX HAJIOTOB 3AKJII0YAETCSA B TOM,
Y10 JJIst (PUPMBI — IMUTEHTA J0JITOBBIX 00SI3aTEIbCTB IPOIIEHTHI BHIILIAUMBAIOTCS U3
npubbLIM 10 yIIaThl HajoroB., ONHAKO JIMBU/IEH/IbI BBILIAYMBAIOTCA (PUPMOIi 13
MPUOBLITH, OCTAOIIENCs mocJie yIaThl Hamoros. CiieZIoBaTeIbHO, 00INast BeJTUYHA
JIEHESKHBIX CPEICTB, TIPEeIHAZHAYEHHBIX IS BBIIJIATHI KAK JEPXKATENSIM [IOJTOBBIX
00s13aTeJIbCTB, TAK U aKIIMOHEPaM (DUPMBbI, OKa3bIBaeTCst GOJIBIIEH TPU OJTOBOM (hH-
HAHCUPOBAHUU.

YT06BI IPOUJLIIOCTPUPOBATH CKA3aHHOE, JAOMYCTHM, YTO YKCTAsl OIEePal[HOHHasT
npubbLIb KoMnanuit ND u D pasusercs 2000 o1, DT ABe KOMIAHUN abCOIIOT-
HO WIEHTUYHbI, 32 UCKIIOYEHUEM TOTO, YTO OOJIUTAI[i KOMITaHUK D COCTaBJISIOT
5000 mos. (TpolleHTHasi CTaBKa IO 3TOMY AOJTY paBHsieTcst 12%), Torma kak
kommanuss ND BooOiie He mmeer jpoJra. IIpu Hajmorosoir craBke ((eaepanbHblil
HAJIOT ILJTI0C HAJIOT 1ITaTa) [JIs KAKI0M U3 3TUX KOoMIaHuii, paBHoit 40%, morydaem

KomnaHmsa ND  Komnaxusa D

(AOAA) (AOAA)
Yuyctas onepaumoHHas NprobIAb 2000 2000
[MpOUEHTHbIE MAQTEXM (TAIOKE AOXOA AASI AEPXKATE- — 600
Aen obAMraumin
MprbbiAb AC YNAQTBI HOAOTOB 2000 1400
Hanorm (npw 40%-Howm CTaBKE) 800 560
MPWBLIAL, HONMPABASIEMAST ASPKATEASIM OObIKHOBEH- 1200 840
HbIX QKL
COBOKYMHAS MPUOBIAL, HAMPOBASIEMAS BCEM AEPXKO- 1200 1440
TEASIM LLEHHBIX BYMAr (AOArOBblE OBS3ATEABCTBA MAKOC
OBbIKHOBEHHbBIE AKLLAM)
PasHm1La B NpUBbIAK, HONPABASIEMON BCEM ASPXKATE- 240

ASIM LLEHHBIX B6yMAr (OBAMUraLM 1 OBbIKHOBEHHbIX QKLAM)

Taxum 06pasoM, COBOKYIIHAsI ITPUObLIb, HAIPaBJIsseMasl KakK JepiKaTessaM o0Jmra-
1WA, TaK ¥ aKIroHepaM (PUPMbI, OKa3bIBaeTCst GOJIblIe Y KOMIIAHUU D, MCIIOJIb3YoIei
(buHAHCOBBI “phryar”, ueM y komnanuu ND, obxonsmieiics 6e3 3aeMHbIX cpeacTs. IIpu-
YUHA KPOETCSI B TOM, UTO JIEPIKATENH JIOJTOBBIX 0053aTEIbCTB TIOJIYYaIOT TIPOIEHTHBIE
TIJTaTeXKY JI0 BblYETa HAJIOTOB HA KOPIIOPATUBHOM YPOBHE, TOT/IA KAaK aKIMOHEPHI TTOJTY-
YAIOT CBOIO TIPUOBLIT JIMIITH TOCIE BBIILIATHI (PMPMOIT KOPIIOPATUBHBIX HAIOrOB. I1o cy-
TH, TOCY/IAPCTBO BBITLTAYUBAET (PUPME, MCIIOJb3YIONIel (DUHAHCOBBIN “phryar”’, onpesie-
JIEHHYIO CyOCHIMIO 3a UMeIoIuiicst y Hee 0T, [I0CKOJIbKY MPOIEHTHI TI0 JI0JITaM CO-
KpaImaoT 06JiaraeMyio HajJloroM MpUObLIb, OHU HA3BIBAIOTCS] HAJIOTOBBIM IUTOM (tax
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shield). CoBokymHast pu6bLIb, HATIPABJIsIEMasi BCEM MHBECTOPaM, IIOBBILIAETCS Ha Be-
JIMYUHY, PAaBHYIO TIPOIIEHTHOMY “HAJIOTOBOMY HIUTY”, YMHOKEHHOMY Ha KOPIIOPATUB-
HYIO HAJIOTOBYIO CcTaBKy. B Hatiem nipumepe ato coctaBut: 600 mos. x 0,40 = 240 nosur.
ITOT MOKa3aTeNb MPEACTABAAET COO0I Ty HAJIOTOBYIO JIbTOTY, KOTOPOH TOCYAapCTBO
obecneunBaer GUpMy, UCIIOB3YIONTYI0 (DMHAHCOBBIA “pbryar”. Ecim 10T, ucmobsye-
MbII KOMITAaHUEH, TIOCTOSIHEH, TOT/la TIPUBEIEHHAS CTOMMOCTD TaKOW TOJI0OBOM HAJIOTO-

BOI1 JIBIOTHI (MCIIOMIb3YeTCs (hOpMyJIa AJIs1 6ECCPOIHOIO JEHEKHOTO IOTOKA) PABHIETCSL:

[IpuBenennas cTouMoCTb
HAJIOTOBBIX JIBTOT B Pe3yJbTaTe|=

HCIIOJIb30BaHUA A0JITa (175)

JOB) gy

T7ie ¥ — TPOIEHTHASI CTaBKA 10 JI0/TY, B — PBIHOYHAS CTOMMOCTb JIOJITa, a £, — KO-
HOpaTUBHAS HAJIOTOBas cTaBKa. [y Kommaruu D B HallleM [IpUMepe TI0JIyYaeM:
ITpuBeneHHAs CTOMMOCTD
HaJIOTOBBIX JIbroT B peayJbrare|= ($5000)(0,40) = $2000.

HCIIOJIb30BaHUA A0JITa

“HanoroBbiv wiut” (Tax shield)

Pacxoabl KOMMAHUMY, UCKAIOHOEMbIE 13 OOAAraeMom HOAOrOM 6a3bl. ST PACXOAbI “30-
LIMLLOKOT” COOTBETCTBYIOLLYIO ASHEXHYIO CYMMY OT OBAOXKEHWSI HOAOTOMU MyTEM COKPA-
LLeHns OBAAraemMom HaAOTrOM NPUBBIAN.

CyTb CKa3aHHOTO 3aKJIIOYAETCS B TOM, YTO ITPOIEHTHBIN “HAJIOTOBBIM IUT” — TI0-
JIe3Has1 Belllb, TI09TOMY COBOKYIIHAS CTOMMOCTb KOMITAaHUH D, NCTIOIB3YIOIIeH /107T0-
Boe puHaHCcHpoBatue, okasbiBaeTcst Ha 2000 M0JLL. BbIIle, 4eM B ciIydae, ecii Obl OHa
He KCIOJIb30BAJa JIOJT. JTO HOBBIINIEHHE CTOUMOCTU OOBSICHSIETCSI TEM, YTO MOTOK
puObLIY, HAIIPAB/IAEMOII BCeM MHBECTOPAM, OKa3bIBaeTcs Ha 240 NOJLL B IO BBIILE,
4yeM TIpU OTCyTCTBUU jiosira. [IpuBesenHast crouMocTb rofioBbix 240 10JuL., TUCKOH-
TUpOBaHHBIX 10 12%-Hoi1 craBke, paBusiercs:: 240 mosr. /0,12 = 2000 momn. [Tozxpa-
3yMeBaeTCd, YTO PUCK, CBA3aHHBIN C OMMKMCAHHON HAJIOTOBOU JIBIOTOU, COOTBETCTBYET
PUCKY TIPOIEHTHBIX IJaTesKeld, MO3TOMY TOAXOASNIe CTaBKON MUCKOHTUPOBAHUS

“w”n

BBICTYTIAET “”POIEHTHASI CTABKA 110 I0JTy. Takum 00pa3oM, orydaeM:

CroumocTb hupmsl,
WCIOJTB3YIOIen =
(punancosbiit "poryar”
(17.6)
CroumocTb hupMbl [TpuBenenHas crouMoCThb
=|B ciry4ae, ecJv OHa +|HaJIOTOBBIX JILIOT B CIyYae|.

He MOJIb3yeTcsl 'pbluaroM”| |MCIOJb30BaHUS A0JTa
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HotmyctuM (B HalleM IpUMepe), YTO CTABKA KAMUTAIU3ANUU OOBIKHOBEHHBIX
aknmii komnanuu ND, He uMelorieit gosra, papasercs: 16%. [Ipeamnonaras HyeBoit
poct 1 100%-Hy10 BBIILIATY IUBHUIEHIOB U3 IMPUOBLIN, MOJIYYaeM, YTO CTOUMOCTD
(upMbI 6e3 ncnonp3oBanus GpuHarcoBoro “peruara” pasusercs: 1200 gosr. /0,16 =
7500 gomn. CToMMOCTh HAJIOTOBBIX JIbrOT cocTapsieT 2000 [0, TT03TOMY COBO-
KYITHAasl CTOUMOCTh KoMrauuu D ((pupMbl, UCIOJb3YIONIei (puHAHCOBBINM “pbruar”)
pasusiercst: 7500 mos. + 2000 mosr. = 9500 mo.

U3 ypasuenuii (17.5) u (17.6) ciemyer: uem GoJiblile BeJIMYMHA JOJITa, TEM 3HA-
YUTEJbHEE HAJOTOBbIE JIbTOTHI U TEM BBINIE CTOUMOCTh (PUPMBI (IIPH MTPOYUX PaB-
HBIX YCJIOBMAX). AHATOIMYHO, YyeM GoJiblie (PMHAHCOBBIA “phIYar”’, TeM HUKE CTOU-
MocTb KaruTana pupmbr. Takum 06pasoM, ucxopHoe mpeanosokerne M&M mocie
BHECEHUSI MONPABKK HA KOPIIOPATUBHbBIE HAJIOTHU TJIACHUT, YTO ONITUMAJIbHAs CTpaTe-
T 3aKI0YaeTcsS B MAKCUMU3AIMH BEIMINHB (puHaHcoBoro “perdara”. M3 sToro
cJemyeT, 4YTO CTPYKTypa KamuTaja J0JIKHA COCTOSITh MOYTH UCKJIIOYUTENbHO U3
noJira. ITocKObKY 9TO SIBHO HE COOTBETCTBYET TEKYIIel MPaKTHKe KOPIOPAINii,
HaM NPUJIETCS TTOABICKATD AIbTEPHATUBHBIE OObSICHEHVSI.

HeonpeAeAeHHOCTb BbIroA,
NnpPeAOCTABASIeMbIX “HOAOrOBbIM LLLUTOM”

HanoroBas skonomus, cBsi3aHHAS € MCIIOJB30BAHNEM 3a€MHBIX CPEICTB, HOCUT He
CTOJTb OJTHO3HAUHBIN XapaKTep, KaK MOKET TIOKa3aThCsl U3 TPUBEIEHHBIX BBIIIE pac-
cyxzaennii. Ecim o61araemMasi HaJioroM IprObLIb OKAa3hIBAETCS HUBKOM WM JAXKe OT-
PUIIATENbHOM, TOT/Ia HAJIOTOBBIE JILTOTBI OT UCTIOJIB30BAHUS JI0JTOBOTO (PMHAHCHPO-
BaHUs CHUSKAIOTCS MM BOOOIIIE CBOAATCS K HYJ0. Bosiee Toro, eciu hupma 61uska K
GaHKPOTCTBY WU JIMKBUAALIN, OY/yIIiash HAJIOTOBast 9KOHOMUsI, CBSI3aHHAST C JI0JITOM,
Takxke ucyesaet. HeomnpezeeHHOCTh KacaeTcsl He TOJIBKO BBITOJ, TIPEIOCTABIISEMBIX
“HaJIOTOBBIM TUTOM~ B CBSI3W C WCIIOJIb30BAaHUEM JIOJITA, HO M BBITOJ, ITPEOCTaBIIsIe-
MbIX JIPYTUMU “HAJIOTOBBIMU TUTaMU’ (CBSI3AHHBIMH, HAIIPUMEP, C UCIIOJIb30BAHUEM
JIMBMHTOBBIX TIaTeskeil). Bce 3T0 Jmiib ycwimBaerT OOILyH0 HEOIPEIETeHHOCTb.
HaxoHelt, cyIecTByeT HeONpeeJIeHHOCTh, 00YCJIOBIEHHAST BO3SMOKHOCTBIO H3MEHE-
uus Konrpeccom CIITA xopniopaTuBHOI HAJIOTOBOM CTaBKU.

Bce ot (akTopsl cmocoOCTBYIOT KpaiiHeil HeOnpeneIeHHOCTH HalIOrOBBIX
JIBIOT, CBSI3AHHBIX C MCIIOJIb30BAHKMEM JI0JITOBOTO (hrHaHcupoBanus. [To mepe yBe-
JindeHunst (GMHAHCOBOTO “pbluara” HeoIpeIeJeHHOCTD, 00YCIOBIeHHAs HAJIOTOBBIMU
JITOTAMU JIJIS TIPOLEHTHBIX IJIaTEKEH, CTAaHOBUTCS Bee Oosiee 3HAUMMbBIM (DaKTO-
poM. B pesyzbraTe oHa MOXKET CHU3UTH CTOUMOCTb KOPIIOPATMBHBIX HAJIOTOBBIX
JIBTOT, MIPECTaBJIeHHBIX B ypaBHeHuu (17.6). TIpu ouenp Gosiblinoil Beamyrte du-
HAHCOBOTO “pbluara” 3T0 CHUKEHUE CTOUMOCTU KOPIIOPATUBHBIX HAJIOTOBBIX JIBTOT
MOJKET OKa3aThCsT OUYeHb BECOMBIM.

® Franco Modigliani and Merton Miller, “Corporate Income Taxes and the Cost of Capital: A Correction”,
American Economic Review 64 (June 1963), p. 433—442.
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CoyeTtaHue KOpnopAaTUBHBIX U MEPCOHAAbHbIX HOAOTOB

CoBMecTHOE TPUMEHEHNEe KOPIIOPATUBHBIX M MEPCOHATIBHBIX HAJIOTOB Ha TOXO/IBI
OT OOBIKHOBEHHBIX aKLUii U 0OJUraluii Crioco0CTBYeT CHUYKEHUIO IIPUBEIEHHOI CTO-
WMOCTH HAJIOTOBBIX JIBIOT JIJIST TIPOIIEHTHBIX TIATEXKEH, MPEJACTABIEHHBIX B ypaBHe-
Hun (17.5). Kakoii nosskHa ObITh BeJMUYUHA PE3YJIbTUPYIONMX HAJOTOBBIX JIBIOT —
BOTIPOC CTIOPHBIN. CyIecTBYET, OJIHAKO, eIMHOE MHEHUE, YTO MEPCOHATbHBIE HAJIOTH
CITOCOOCTBYIOT CHIDKEHHIO (HO HE MOJIHOMY YCTPAHEHHIO) MPEMMYIIECTBA KOPIIOpa-
TUBHBIX HAJIOTOB, CBSI3aHHOTO C UCTTOJIb30BAHKEM JIOJITOBOTO (pHAHCUpOBaHust. B pe-
3yJIbTaTe ONTUMAJIbHAS CTpATerus “pbryara” Bee jKe MPe/IoJaraeT HaJuiue y KOpIio-
paruy 3HAYNTETHHON JIOJTH I0JITa — HECMOTPS HA TO UTO HEOTIPE/IeIEHHOCTD, CBSI3aH-
Has C HAJIOTOBBIMU JIBTOTAMU, MOKET CHU3UTh “UKMCTBII~ HAJIOTOBBIM 3(dEKT Tpu
HCITOJIb30BAaHNH OYeHB GOJIBINOTO (hruHaHCOBOTO “phryara”. [TOCKOIBKY KOpIopalmum
B CBOEM OOJIBIIIMHCTBE BCE JKe He UCIIOJIb3YIOT OUeHb OOJIbINON (pHMHAHCOBLIA “phryar”,
MBI JIOJKHBI OTBICKATh JIpyTHe (PaKTOPbI, OKA3bIBAIOIINE BIUSHUE HA CTOUMOCTD KOM-
[IAHUH, KOT/IA OHA M3MEHSIET JI0JIIO I0JITa B CBOEI CTPYKTYPe KaruTasa.

KOMOGUHNPOBAHHOE BO3AEUCTBUE HOAOTOB

M KOMNOHeHTOB HeCOoBepLUeHCTBA PbIHKAO

[Tocnennss TeMa, KOTOPYIO OCTA€TCS 3aTPOHYTD B 3TOH IJIaBe, BO3BPAIaeT HAC
K pacCMOTPEHHOMY paHee BOIIPOCY BJIUSHUS Pa3IUYHbIX KOMIIOHEHTOB HeCOBepILeH-
cTBa pbiHKa. JIUIIH T€M, YTO 3T HECOBEPIIEHCTBA PHIHKA KAKUM-TO 00pa3oM Jeii-
CTBUTEJIBHO OTPAaHUYMBAIOT WCIIOJIH30BAHUE JIOJTOBOTO (DMHAHCUPOBAHMS, U MOK-
HO OOBSCHUTDH MOBEJEHNE KOPIIOPAIIMI B OTHOIIIEHUY CTPYKTYPBI CBOErO KalluTaja,
KOTOPOE MbI HaGTI0/TaeM B PEATHHON JKU3HIL.

N3AepXKU, CBA3CAHHbIE C 6AHKPOTCTBOM, USAEPKKU
HO MOHUTOPWUHI U HOAOTU

Ecau yunThiBaTh U3NepKKU, CBI3aHHBIE ¢ GAHKPOTCTBOM, M €CJIM BEPOSITHOCTh
GAHKPOTCTBA IMOBBIIMIAETCS] ¢ HAPACTAIOIIEN CKOPOCTHIO MpH Bce (oJiee MHTEHCUB-
HOM HCIIOJIb30BaHUM (DUHAHCOBOTrO “pbiuara”, TO 4pe3MepHbIi “pbruar’ JOJIKEH,
HaBepHOE, BOCIIPUHUMATBCA KPEAUTOPAMHU U MHBECTOpaMu ¢ onackoi. (Kak ykaspi-
BAJIOCh BBIIIIE, U3[EP/KKU, CBSI3aHHBbIE ¢ OAHKPOTCTBOM, MPEACTABJISAIOT cO60i yObI-
TOK JIJIsI JIepsKaTesiell eHHbIX Oymar.) B peasbHOM Mupe, rie HeOOXOAUMO YUUTHI-
BaTh U HAJIOTH, ¥ U3[EPKKU, CBA3aHHbBIE C GAHKPOTCTBOM, OIITHMA/IbHAS CTPYKTypa
KaluTajia J0JKHA CyNIeCTBOBATb, aske €CJIU B CHJIe OCTAIOTCS BCE OCTAJbHBIE T10-
BeJIeHYEeCKUe TIPUHIUTIBI, u3nokeHHbie M&M. B pesyibrare mepBoro npusiede-
HUS 3a€MHBIX CPEICTB CTOMMOCTD KaruTana (hUpMbl CHUXKAETCS BCJIE/CTBUE TTOSB-
JICHUST HAJIOTOBOTO MPEMMYIIECTBA OT BHIMYIIeHHbIX obsuranumit. OJHaKo co Bpe-
MeHeM Bce OoJibliiee 3HavyeHHe IIPUOOpeTaeT IepcleKTuBa OaHKPOTCTBA, YTO
MIPUBOJIUT K YCKOPEHHOMY CHIZKEHUIO CTOMMOCTH KammuTaaa (PUPMBI TI0 CPAaBHEHUTO
¢ yBenmueHueM ee ¢puHaHcoBOTO “pbryara”. Korma (puHaHCOBBIH “pbryar” cTaHOBUT-
¢s1 oueHb GoJIbIIM, 9 heKT GAHKPOTCTBA MOKET C JIMXBOM KOMIIEHCHPOBATh HAJIO-
TOBBIH 3 (EKT, 4TO TPUBOAUT K POCTY CTOUMOCTH KalUTaIa (PUPMBI.
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Hasmune usgepskex Ha MOHUTOPHUHI YCYIyOJIsieT 3TOT POCT CTOMMOCTH KalliTa-
Jsia pupmbl. OTSITh-TaKH, ¢ epexooM GUHAHCOBOTO “pblyara” yepes olpeiesieHHOe
MMOPOTOBOE 3HAYEHUE M3EPKKA Ha MOHUTOPUHT HAUMHAIOT YBEJIUIMBATHCS YCKO-
PEHHBIMU TeMIlaMK. Takoe KOMOMHUPOBAHHOE BO3JEHCTBUE U3AEPKEK, CBA3AHHBIX
¢ GAHKPOTCTBOM, M M3JEPKEK Ha MOHUTOPHHI OrPaHUYMBAET [UAINAa30H, B KOTOPOM
HAJIOTOBBIE JIbTOTHI OKAa3bIBAIOT TTOJIOKUTEJbHOE BIUSHIE Ha 1IeHY aKkIuii. Marema-
TUYECKH 5TO MOKHO MIPEJICTABUTD B CJEMYIONIEM BUJIE.

CromMocCTh CromMocThb
(pupmbl, ucriosbayolei | = | pupmbl +
¢puHAHCOBBIN "phryar” 6e3 "pbruara”
(17.7)
[IpuBenennas [IpuBenennas
CTOUMOCTD CTOUMOCTD U3JIEPKEK,

n YHCTbIX HAJIOTOBbIX CBA3aHHBbIX C
JIbI'OT B pe3yJibTaTe 6aHKpOTCTBOM,

HCIIOJIb30BaHUA " U3/IEPKEK Ha

JL0JITa MOHHUTOPWHT

[To mepe yBenmuenusi puHaHCOBOTO “phryara” BTOPOW YJIeH B TPABON YacTH
ypaBHenud (17.7) Taxke yBeJIMUUBAETCS; B pe3yIbTaTe CTOMMOCTD (hpuPMbI Bo3pac-
taeT. C faqbHENITMM POCTOM (DITHAHCOBOTO “phryara” TOBBINIIEHNE HEOTIPe/IeJIeHHO-
CTH, CBSI3aHHOI ¢ HAJIOTOBBIMU JITOTAMHU, MOCTENIEHHO CHUKAET BEJMYMHY HabJIi0-
JlaeMoro IpupaliieHus croumoctu. HecmoTps Ha 9T0 (ecu paccMaTpuBaTh TOJIBKO
YUCTBIN HAJOTOBBIN 3 (PeKT), MCIOIb30BaHNe BbICOKOW JOJTH JI0JTa MOXHO CUU-
TaTh ONTUMAJIbHBIM PelIeHIEM.

Kom61HMpoBaHHOe BO3ENCTBIE HANOroB,
3aTpar, CBA3aHHbIX C 6aHKPOTCTBOM,
1 U3AEPXKEK Ha MOHUTOPUHI

-

-
_———————

YuCThIN HanoroBbI addekT

CroumocTb kanutana, %

l
OnTmanbHoe 3HayeHune

®uHaHcosbil "pbivar” (B/S)

Puc. 17.5. Cmoumocmo xanumana 6 ycro6usx KOMOUHUPOBAHI020
8030eticmeus: U30ePIcex, C6A3AHHBIX ¢ GAHKPOMCMBOM, U USOEPICEK
Ha MOHUMOpUHE
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Irot addekT mpeacrapien Ha puc. 17.5 crutonHoi uHueir. Mbl BUANM, UTO
HeOTpe/IeJIeHHOCTDh, BBI3BAHHAS HAJIOTOBBIMU JIbTOTAMU, TPUBOIUT K HEKOTOPOMY
MO’/beMYy KPUBOI CTOMMOCTH KaluTaa 110 Mepe Bo3pacTanus (huHAHCOBOTO “pblya-
ra”. Tem He MeHee 4YUCTBIN HAMOrOBbIN 3(hdeKT (KOPIOPATUBHBIN ILIIOC MEPCO-
HAJIbHBIN) OKA3bIBACT IMOJIOKUTETHHOE BO3MEHCTBHE HA CTOUMOCTb KaluTaja
u akiuii upmer. Korga moir KOMIIaHUM HEBEJIWK, U3IEP/KKH, CBsI3aHHbIE ¢ GaHK-
POTCTBOM, U M3IEP>KKM HA MOHUTOPWUHT MOXKHO CYMTATh He3HauuTeabHbIMU. [lo
Mepe BO3pacTaHUsI MCIOJb3yeMOTO /I0JTA 3TU M3/IEPKKHU TOCTENIEHHO CTAHOBSTCS
3HAYMTEJIbHBIMU, YTO IIOKA3aHO IIYHKTUPHON JmHMel. Bo Bce OoJblieil crereHn
3TU M3/IEP>KKN KOMIIEHCUPYIOT YNCThIe HAJOTOBBIE JIBTOTHL. B TouKe, T/1€ mipesesb-
Hble M3JIEPKKH, CBA3aHHBIE ¢ GAHKPOTCTBOM, U U3/IEPIKKU HA MOHUTOPHUHT PaBHSI-
F0TCS TIPE/IeThHBIM HAJIOTOBBIM JIbTOTaM, CTOMMOCTD KallMTajla MUHUMU3UPYeTCs, a
1leHa aKIUi CTaHOBUTCS MakcuMmanbHOU. Ilo ompenesnenuio, ata ToYkKa COOTBET-
CTBYET ONTUMAJbHOU CTPYKType KamuTaja (CM. OTMETKY Ha TOPU30HTAJIBHON OCH,
HOKa3aHHy1o Ha puc. 17.5). YToOe! yeTde npencTaButh cebe BiausHue GUHAHCOBOIO
“ppryara” Ha IeHYy aKIWi, 3aMEHNUTE CTOMMOCTh KamuTaja (BepTUKATbHAS OCh) Ha
CTOMMOCTbD aKIIUI U TIOBEPHUTE TTOJy4YeHHbIH pucyHok Ha 180°.

BAUSIHUE AONOAHUTEABHbIX
KOMMNOHEeHTOB HeCOBepLUeHCTBA PbIHKA

Ecsu sipyrue HecOBepIIEHCTBA U 1TOBe/ileHYecKue (haKTOPBLI elife GOJIbIIe TO/PhI-
BaroT nosuimyu M&M, Toraa Touka, B KOTOPO# IPOUCXOAUT Meperud KPUBOM CTOu-
MOCTH KaluTaja, OyJeT oTMeueHa ellle paHblle, yeM MoKaszaHo Ha puc. 17.5. Pac-
CMOTPHM TeIleph CTOMMOCTD TIPUBJICUEHUST CPEJACTB 3a CUET BBIYCKA OOJIMTAIlMIA.
[Tocsie mpoxosK/ieHUsT ONIPe/IeJIEHHOTO YPOBHS (DMHAHCOBOTO “pblyara”, IPOIeHTHAS
CTaBKa, Ha3HayaeMasi KpeuTOpaMu, Kak MPaBUJIO, HAUMHAET BO3pacTarb. Pazyme-
ercst, yeM GoJibie (pMHAHCOBBINM “pbIuar’, TeM BbIlle 3allpaliiBaeMasi POIeHTHAs
cTaBKa. B pesysbraTe mocie MPOXOXKICHWS HEKOTOPOH TOYKH CTOMMOCTH JI0JITA
JIOJDKHA HAYaTh BO3PACTaTh. JTO SIBJIEHUE Mbl MPOUJIIOCTPUPOBAU HA puc. 17.2.
B cBoto ouepenb, 1aHHBI (haKTOP OKa3bIBAeT JOMOJHUTEIbHOE BO3JEHCTBHE Ha
KPUBYIO COBOKYITHOI CTOMMOCTH KallUTaJla, B pe3yJabTaTe KOTOPOTO pacCMaTpUBae-
Masi KpUBasi YCTPEMJISIETCS BBEPX CKOpEe, YeM 9TOI0 MOKHO OBLIO OKHIaTh., VIH-
CTUTYIIMOHAJIbHBIE OTPAHUYEHUs, HAJaraeMble Ha KPEIUTOPOB, TaKXKe MOTYT BbI-
3BaTh YCKOPEHHBIN (II0 CPaBHEHUIO C TEM, YTO MBI BUAUM Ha puc. 17.5) moBopot
KPUBOU CTOMMOCTH KaluTaja BBepX. BciencTBue mIpuUMeHEHUS YPE3BBIYAHO
601b1I0T0 (PUHAHCOBOrO “pbidara” KOMIIAHUS MOKET IOTEPSATh CIIOCOOHOCTD IIPO-
JIaBaTh HEKOTOPBHIM OPTAHU3AIMSIM CBOM JIOJITOBbIE TleHHbIe Oymaru. B takom ciy-
yae el MpUAETCS TOABICKATh WHBECTOPOB, HE CKOBAHHBIX WHCTUTYIIMOHAIbHBIMH
OrpaHUYEHUSIMU, HO DTU UHBECTOPBI MOTYT MOTPe6oBaTh /s cebs elte GoJiee BbI-
COKUX TIPOTIEHTHBIX CTaBOK. Ec/ii MHCTUTYIIMOHATbHBIE HECOBEPIICHCTBA BEChMa
CYIIECTBEHHDI, JIEHEKHBIE CPEJCTBA 34 CUET J0Jira Oy/leT HEBO3MOKHO MOJYYUTH
TTocJie TIPEBBINIIEHUST OTIPe/IeJIeHHOTO YPOBHS (prHaHCOBOTO “phryara’. B aTom ciy-
vae Ha puc. 17.5 Oyzer HabJII0aThCsT TOUKA Pa3phIBA.

Jlpyrrie HecOBEPIIIEHCTBA PHIHKA KAIIMTAJIA CO3/AIOT MIPEISITCTBHIS MPOoIieccy apouT-
pazka, B pe3yJibTaTe yero “zomMaiiauii’ (MHAHCOBBIN “pbrdar” OKa3bIBAeTCs He JIydIliei
3aMeHOM KOPIIOPaTUBHOTO (PMHAHCOBOTO “pbryara”. BcoMHUM, UTO 3TH HECOBEPIIIEH-
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CTBA BKJIIOYAIOT WHCTUTYIIMOHAJIbHBIE OTPAHUYEHMS] U TPAH3AKIIMOHHbIE WM3/IEPHKKU.
Yem BecoMee HECOBEPIIEHCTBA PhIHKA, TeM MeHee 3(pdeKTUBEH apOUTpak U TeM BEpo-
STHee BO3MOYKHOCTH CYIIIECTBOBAHUS OIITUMAJILHON CTPYKTYPbI KAIUTAJIA.

Nmeetcs mesprit psii MPUYWH, 3aCTaBJISIONINX HAC BEPUTH — IO KpaifHell Mepe
TEOPETUYECKN — B CYIIECTBOBAHKE ONITUMAJIbHOM CTPYKTYPbI KanuTasia. B 3aBucumo-
CTH OT TOYKH 3PEHUST KOHKPETHOTO CITEI[HAINCTA HA 3HAUUMOCTD PA3jIMUHbIX (B TOM
YucJie U TIOBeJIeHYeCKUX ) KOMIIOHEHTOB HECOBEPIIIEHCTBA PhIHKA KAIMTAJIA OXKU/Iae-
Mast ONITUMAJTbHASI CTPYKTYPa KaluTala MOKeT COOTBETCTBOBATH TOU WM MHOW TOUKe
HA OCH BO3MOKHBIX KO3(hHUITEHTOB “710JT/cOOCTBEHHBII KartuTasn”.

NoAa4a PUHAHCOBbIX CUTHOAOB

[Tonsarue nodauu cuznanos (signalling) TecHo ¢BsA3aHO ¢ M3IEPKKAMHU HA MOHUTO-
PUHT 1 ar€HTCKUMU OTHOINEHVSMU (T.€. OTHOIIEHUSIMIA MEXK/Ty BIIaeTbllaMi KOMIIa-
HUM 1 WX IOBEPEHHBIME JIUIIAMU — MeHe/Kepami ). [ToCKoIbKY 3aKiiioueHre BceoOnb-
eMJTIOTIIUX KOHTPAKTOB C MEHEe/KePaMU TTPaKTUYeCK HEBO3MOXKHO Peajim30BaTh HA
IIPAKTHUKe, MEHE/IKEP MOKET UCIIOJIb30BATh U3MEHEHUS CTPYKTYPBI KalluTasa /s 11e-
pezaur HHBECTOpaM HH(OPMAIMU O TPUOBIIBHOCTH WM pUCKe (bUpMbL. VIHBIMU cJ10-
BaMu, CayKanM pupmbl (MEHeKEPaM ) U3BECTHO O HEMl YTO-TO TAKOE, Yero He 3Ha-
0T “IocTOpoHHME” WHBECTOPHI (€csn, KOHEYHO, TaKk MOKHO Ha3BaTh JlepsKaresei
HeHHBbIX Oymar). 3apaboTHas Mata U BCEBO3MOKHBIE JIBTOTBI, KOTOPBIMHU TOJIb3ye-
Tech BBI KaK MeHekep (hUPMBI, MOTYT 3aBUCETh OT PRIHOYHOHW CTOMMOCTH KOMITAaHUH,
4TO TOOYK/IAeT BAC COOOIMTH MHBECTOPAM O TOM, UTO €€ CTOMMOCTh 3aHVKeHa. Bbl
MoTIi Obl, HaTIpUMep, 3asBUTh: “CTOUMOCTD Hamrell (pUpMbI 3aHUKeHa”, HO BaM XO-
POIIIO M3BECTHO, UTO JIJIsi HHBECTOPOB ATO COOOIIEHUE TTPO3BYYUT CTOJb JKe yOeu-
TEJIbHO, KaK ecJii Obl Bl HAYa/IM XBACTATh BBIJAIONMMIICS CIOCOOHOCTSIME CBOUX Jle-
Teil. IMeHHO TT09TOMY BBI pelliaeTe U3MEHWTb CTPYKTYPY KaluTaja cBoeil (hpupMbl,
BBIIIYCTHB JIOMOJIHUTEIbHbBIe obmuraiiu. TToBbIeH b “pbryar” mpeamnoaraer 6o-
Jiee BBICOKYIO BEPOSATHOCTh GAHKPOTCTBA. [IOCKOJIBKY — B COOTBETCTBUM C 3aKJIIO-
YEHHBIM BaMH KOHTPAKTOM — B CJiydae GaHKPOTCTBA (PMPMBI BbI MOHECETE ONpPEe-
JIEHHOE HaKa3aHue, MHBECTOPbI TIPUXOJAT K BBIBOLY, UTO Y BAaC €CTh JOCTATOYHO BeC-
K€ OCHOBAHUSI [0JIaraTh, YTO B AEHCTBUTETLHOCTH Jejia (GUPMbI 0OCTOST JIydIlie, 4eM
00 9TOM rOBOPUT IleHa akiuil. Baim geiicTBus HAMHOTO KpacHopeurBee cjioB. Pocrt
¢uHaHCOBOTO “phIUara” — XOPOIINA 3HAK.

C 6ouiee (hopMasibHON TOUKH 3peHust 3((DEKT MOJAYN CUTHATIOB O3HAYAET HAINYHE
nHGPOPMAITMOHHON acCUMMeTPHUH (HEPABEHCTBA) MEK/IY MEHEKMEHTOM U aKIMOHe-
pamu pupmbl. [lonmycTrM, YTO MEHE/KMEHT M3Yy4aeT BO3MOKHOCTD MCIIOJIb30BAHUS
JOTIOJIHUTEIBHOTO JJOJITOCPOYHOTO (PMHAHCUPOBAHUS ¥ COOMPAETCS BBIILYCTUTD JIHOO
obsmrain, 160 0GBIKHOBEHHBIE aKIMK. Eciin MeHeKMeHT IeHCTByeT B MHTepecax
AKIIMOHEPOB, OH IPE/IOYTET BBIMYCTUTDh IEHHY0 OyMary ¢ 3aBBIIIEHHON CTOMMO-
cTbio. IHBIMHU CIOBaMM, OH BBITYCTUT OOBIKHOBEHHBIE AKIIUH, €CJIH MY KasKeTCs, 4TO
CTOMMOCTD CYIIECTBYIOIMX OOBIKHOBEHHBIX aKIIMil 3aBbINIEHa, W JOJITOBbIe 00s13a-
TEJILCTBA — €CJIN €MY KaKeTCs, YTO CTOMMOCTD CYHIECTBYIONINX OOBIKHOBEHHBIX aK-
it 3aarskeHa. OIHAKO MHBECTOPAM 3Ta CUTYAIHsT U3BECTHA JOCTATOUYHO XOPOIIIO, U
OHH BOCIIPUHUMAIOT BBIILYCK JOJTOBBIX 00SI3aTe/IbCTB KaK “XOPOIIYI0 HOBOCTH”, a BbI-
MyCK OOBIKHOBEHHBIX aKITMH — KaK “TUIOXYT0 HOBOCT .
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MbI BoBce He XOTUM CKas3aTbh, OYyATO M3MEHEHMs CTPYKTYPbI KalluTaja Heu3-
6EXKHO IPUBOAAT K U3MEHEHHMAM OLEHKU ee CTOMMOCTH. HalpoTus, BaxKHbI JUIIb
CUTHAJTBI, [10/IaBA€MbIE ITUMU U3MEHEHUSIMU. JTU CUTHAJIBI SIBJISIIOTCST PE3YJIbTATOM
GoJiee TIYyOOKMX M3MEHEHUIl MOXOAHOCTH U PHUCKa (DUPMBI, KOTOPbIE B KOHEYHOM
cuere u GopMUpPYIOT ee crouMocTb. [Tofaya hUHAHCOBBIX CUTHAIOB — OY€Hb UHTE-
pecHas Tema B (DMHAHCOBBIX MCCJIEIOBAHUSIX, OJTHAKO OIEHUTH KAUECTBO Pa3jImd-
HBIX MOjiesiel, ONUCHIBAIONINX ee, OYeHb HeJsieTKO. Eciii KOHTPAKT, 3aKJII0UYeHHBIN
BJIaJesIblaMu (PUPMBI ¢ MEHEXKEPOM, HEeIOCTATOYHO YETOK U BCeOOBEMJIION, TO
y MeHe/sKepa BO3HUKaeT cobJias3H 1oJaBarh JIOKHbIe CUTHAIbL. Bosiee Toro, MoryT
cyIecTBoBaTh GoJiee apheKTUBHBIE U MEHEEe JOPOTOCTOSIIIIE CITOCOOBI TIOJaul NH-
dopmarum, 4em ¢ MTOMOIIBIO U3MEHEHUI CTPYKTYPbl KanuTaia upmbl. Mbl ele
BEPHEMCS K BOIIPOCY Mojaun (PMHAHCOBBIX CUTHAJIOB B IviaBe 18, korma Oymem pac-
CMaTpUBaTh JUBUJIEH/IHYIO TTOJIMTUKY, a TakKke B riaBe 19, korpa uccienayeMm Bo-
IPOC BBIMYCKa HOBBIX IIEHHBIX GyMar.

Bbi6oOp BpemeHun ammccumn

U PUHAHCOBAS TMOKOCTb

[Tocme TOTO Kak KOMIAHUSI OTIPEIETUT TIOAXOMSIIYIO /15 cebst CTPYKTYPY Kalu-
Taja, el HeoOXOAMMO PEIuTh IpobaeMy BbIOOPAa KOHKPETHOIO BPEMEHH SMUICCHAU
(timing) nernbix 6ymar. Korma kommanuu TpebyeTcs BHelliHee (PHHAHCUPOBAHIE, €if
3a4aCTYIO IPUXOJUTCS UCKATh OTBET HA BOIPOC O TOM, KOTJIA UMEHHO CJIE/[yeT BBIITYC-
KaTh IleHHBbIe OyMaru, a TakKe BBIOMPaTh MEKLY IOJTOBBIM (DUHAHCUPOBAHUEM U
JleHbraMu akionepos. [Tockosbky puHAHCMPOBaHE HOCUT HEPABHOMEPHBIN Xapak-
Tep, KOMIIAaHUU TPYAHO MO/IEPKUBATH CTPOTHE TIPOTIOPIINN B CTPYKTYPE CBOETO Ka-
nuTaIa. 3a4acTyio eil IPUXOIUTC PElIaTh, CJAeYeT JU OCYIIeCTBISATh (DUHAHCUPO-
BaHMe TIPSIMO cefiuac IMyTeM BBIITyCKa aKIni, a Mo3/fHee — ITyTeM BBIIYCKA JIOITOBBIX
006513aTeNIbCTB, WK MOCTYIIUTh Hao6opoT. Ciief0BaTesIbHO, KOMIIAHUU MPUXOIAUTCS
OIIEHUBATDh AJbTEPHATUBHbBIE METOIBI (PMHAHCUPOBAHUS B CBETE CUTYAIUU, CKIIAJIbI-
BAIOIIENCs Ha PhIHKE B IEJIOM, 8 TAKXKE B CBETe COOCTBEHHBIX OKUIAHUIA.

Ecin 661 Oyayinee ObLIO BIIOJHE ONPEAEC/CHHBIM, TO HAUTH CETOAHS ONTHMAJIh-
HYIO TIOCJIEI0BATEILHOCTD (PUHAHCHPOBAHUS Ha MHOTHE TOJIbI Briepes ObLI0 Obl cpaB-
HUTETHHO JIeTKO. TaKyio oCIe10BaTeIbHOCTh MOKHO GBITO ObI CTTAHMPOBATD Ha OC-
HOBe 3HaHUs1 Oy/IyIIUX M3MEHEeHUH Ha (DOHIOBOM PHIHKE M Ha PBIHKE [IEHHBIX GyMar
¢ (uKcHpoBaHHBIM 0X00M. K coskaseHuio, ieHbl Ha (POHAOBOM PBIHKE, 0COOEHHO
Ha PhIHKE aKIUid, BeChbMa HeCTabMUIIbHbL. BMECTO NPUHATHS PENEHNH, OCHOBAHHBIX Ha
OTIPEIENIEHHOCTH, MPUXOAUTCS YIUTHIBATH OUeHKy OYIYINero, KakuM OHO BUIUTCS
pykoBozicTBY ¢upmbl. Kpome Tor0, ecTb eliie (hruHaHCOBBIE CUTHATBI M BOIIPOCHI CTH-
MYJIIPOBAHMUSA, O KOTOPHIX MbI y2ke TOBOpHIH. OGBIYHO 0GBSIBIEHNE O BBITYCKE 0
FOBBIX 00s13aTENBCTB OJATOIPUSITHO CKA3BIBAETCS HA I[eHe aKIUil, O YeM HaM TaksKe
M3BECTHO U3 MIPUBEIEHHOTO BBITIE OOCYKIECHUS.

Onnako ecm pupMa BbIGEpET BaPUAHT JOJTOBBIX 00SI3aTE/bCTB, €il TIPUAETCS
B KaKOH-TO Mepe TOKePTBOBATh THOKOCTLIO. B MaHHOM cirydae O 2u6KOCMbI0 MBI
[OZIPA3yMEBAEM CTelleHb, B KOTODPOIl HbIHellHee pellieHre O (DUHAHCHPOBAHUU
OCTaBUT OTKPBITBIME Oyaylire BapuaHThl (uHaHCUpOBaHUs. HeoOXoanMo mom-
HUTbH O TOM, YTO KOMIIAHUS HE MOKET BBIIYCKATh JI0JITOBbIE 00s3aTEIbCTBA HETIpe-
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PBIBHO, He cPOPMUPOBAB JIOCTATOUHYIO BEJTMUUHY CBOETO aKITHOHEPHOTO KAUTAaa.
Panbiiie nmm mosske puck siedoJita CTAHOBUTCS CUIIKOM BbICOKUM. CiieoBaTesb-
HO, aKI[MOHEPHBIN KalluTaj ¢ TeuyeHHWeM BPEMEHU JOJUKEH HapalluBaThCsl, U 3TO
HMEHHO TOT CJIy4ail, Korga THOKOCTh mprHoGpeTaeT 0coOyl aKkTyalbHOCTh. Eciun
KOMIIAHMsI SMUTUPYET 3HAYNTEIbHbII 00BEM J0JTOBBIX 00513aTeIbCTB, & CUTYALHs CO
BPEMEHEM YXYIIIIAETCsI, BOBMOKHO, €l IPUETCst B OY/yIIeM BbIITYCTUTH OOBIKHOBEH-
Hble aKIMU Ha HeOJAronpusaTHHIX 15 cebsl yeaoBusax. YToObl COXPaHUTh CBOKO IMb-
KOCTb TIpH (PMHAHCHPOBAHUHK C TIOMOIIbIO PHIHKA KalnTaja, upMe ObIBaeT BBITOLHEE
BBIIYCTUTh OOBIKHOBEHHbIE AKIMU CErOHS, C TeM 4TOOBI OCTAaBUTh 3a co0O0il Hepac-
TpayeHHbIN J0JTOBOM MOTEHIUA it Oyayumx norpeGHocTell. Takoe coxpaHeHue
HEPaCTPaYeHHOTO JIOJITOBOTO MOTEHIIMAIA — BECKUH apryMeHT ISl KOMITaHUH, (hu-
HAHCOBBIE MOTPEOHOCTH KOTOPOU HOCSAT BHE3AIHBIN M HENPEACKa3yeMbIil XapakTep,
MTOCKOJIbKY STUM Y KOMIIAHUK COXPAHSIETCST BO3MOKHOCTB /1751 (DMHAHCOBOTO MaHEBPa
GJraroIapst HATMYKIO HECKOJIBKUX BAPHAaHTOB (DUHAHCUPOBAHUSL.

Heo6x011M0 IIOMHKTB, YTO TP A0CTATOYHO 3(D(PEKTUBHBIX (DUHAHCOBBIX PhIHKAX
BCS JIOCTYMTHAst MH(MOPMAIIUS OTPAKAETCS B IIeHe IIeHHBIX GyMar KoMIaHuu. B atux
YCIOBUSX PHIHOYHAS IeHa IIEHHOM OyMaru IpeicTaBisgeT coOoi Hamboee TOYHYIO
OIIEHKY PBIHKOM €€ CTOMMOCTH. Eciii pyKOBOJICTBO KOMITAHWH OKa3bIBAETCS “HE YM-
Hee” CpeIHEr0 UHBECTOPA B €€ IPOrHO3UPOBAHUSA OYAYIIUX PHIHOYHBIX LIEH, TO €TI0
JIEHCTBYSI, HATIPABJIEHHBIE Ha BHIOOP ONTHMAIBHON BPEMEHHOU TI0CTeJ0BATEIBHOCTH
BBIILYCKA LIEHHBIX OyMar, OKaxyTCs COBEPLICHHO HAIIPACHBIMU. VIHBIMU CJIOBAMU, PY-
KOBOJICTBO 3TOW KOMITaHUU OyzeT OIubaThcsl IPUMEPHO CTOJb JKe YacTo, CKOJIBKO
OyJeT IpUHUMATH [paBUJIbHbIE pemteHys. ITo0b BRIGOD “ONTHMAIBHON” BPEMEHHOI
MOCJIEZI0BATETBHOCTH BBITYCKa [[EHHBIX GyMar OKasaJicst eCJIM ¥ He OMTHMAJIbHBIM, TO
XOTs OBl B HEKOTOPOIl CTEIIEHNU II0JIE3HBIM, HY/KHO, YTOOBI COCTABJIEHHBIE PYKOBOL-
CTBOM IIPOrHO3bI ObUIM TOYHEE MIPOTrHO30B pbiHKa. B wactu VII Mbl paccmarpuBaem
KOHKPETHBIE METO/BI I0JTOCPOYHOrO (PUHAHCUPOBAHUS, BHIOOD BPEMEHHO IIOCTIeN0-
BaTeJIbHOCTU BBIITYCKA ONPEAEJICHHbBIX IIEHHBIX OyMar U THOKOCTh, 0OECIIEYNBAEMYIO
TaK1M MEeXaHU3MOM.

KOHTPOAbHBIN NepeYeHb BONpPOCOB,

KOTOpPble HEOOXOAUMO PACCMOTPETb
npv Bbibope PUHAHCUPOBAHUS

Mb1 paspaboTain psiji METOLOB aHaJIM3a, KOTOPbIE IOMOIYT II0JIyYUTh OTBET Ha
BOIIPOC O TOM, KaKasi CTPYKTYpa KalluTaja SBJSETCS ONTUMATBHON JJIsT KOMITAHUU.
B uacTHOCTHM, Hac MHTEpPeCyeT COOTHOIIEHHE A0JTa W aKIIMOHEPHOTO KaluTajia
(KOHKDPETHBIE XapaKTEPUCTUKU TUIUYHBIX JIOJTOCPOYHBIX (DMHAHCOBBIX WHCTPY-
MEHTOB, a TakxKe 0ojee “OK30THYeCKUX” MHCTPYMEHTOB Mbl PACCMOTPUM B IIOCJIE-
ayomux raasax). Huske Mbl MPUBOAMM YAOOHBIA B MPaKTHUECKOM paboTe KOH-
TPOJIbHBII II€PEeYEHb BOIIPOCOB, KOTOPbIE HEOOXOANMO PACCMOTPETh IIPU BBIOOpE
METO/IOB (pMHAHCHPOBAHUS OM3Heca KOMIAHUHU., JTOT HepeyeHb COCTaBIeH Ha OC-
HOBe MaTepuasia raBbl 16, a TakKe HACTOSIIIEN TIaBbI.
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B Hanoru. Ouenb BaKHBIM BOIIPOCOM SIBJISIETCSI CTETIEHb “HAJIOTOBOTO JIaBJie-
Hust” Ha koMmaanio. OHO U3 Ba)KHEUITNX TIPENMYIIECTB JI0JTOBOTO (hrHaH-
CUPOBAaHUS CBSI3aHO C Hajoramu. Eciu, 1o mpuunHe KpaliHe HU3KOU Ipu-
ObLILHOCTY, KOMIIAHUS ILJIATUT HEBBICOKUI Hajior (WJId BOOOIIE HE ILIATUT
HAJIOTOB), JIOJIT OKa3bIBAETCS MEeHee IPUBJIEKATEIBHBIM, YEM B CJIy4ae, KOr/aa
KOMIIAHWA IJIATUT HAJIOTH B IIOJTHOM 00beMe.

B SIsubie 3aTpaTbl. YeM Bblllle TIPOIIEHTHAST CTABKa 110 JOJITOBBIM 00sI3aTeIb-
CTBaM U CTaBKa MUBUEHIOB TI0 TIPUBUJIETMPOBAHHBIM AKIIHSIM, TEM MeHee
MPUBJIEKATENbHBIM OKA3bIBAETCS ATOT METO/I PUHAHCUPOBAHUS (TP MTPOUUX
PaBHBIX YCJIOBUSX).

B B03MOXKHOCTb 0GCIYKMBATH JIOJT 32 CYET JEHENKHBIX MOCTYIUIEHUI. AHAIN3
B JIAHHOM CJTy4ae COCPEIOTOYMBAETCS KaK HA JIEJIOBOM, TaK U Ha (PMHAHCOBOM
pucke kommanuu. OTBETbI HA TOCTABJIEHHbIE 3/[ECh BOIIPOCHI 0YeHb BAYKHBI JIJIs1
Olpe/IeIEHUsT I0JITOBOTO ToTeHImana Gupmbl. Hackombko Besuky u cTaGuiib-
HBI O)KUZaeMble Oymyline JeHexKHble IOCTyIIeHns: pupmbl? KakoBbl Koad-
(OUIHEHTBI NOKPLIMUS NPOUEHMO8 U 0becneueHus: 00CIYICUBAHUSL 00T2a T KAK
ouu “cMotpsitcsi” Ha (DOHE COOTBETCTBYIONIUX TIOKa3aTesel nIpyrux GpupM u3
ToM e orpacan? KakoBa BepOATHOCTD TOrO, YTO BEJIMYUHBI IPUOBLIM KOMIIA-
HUU He XBaTUT Ui oOcayskuBaHus goira? KakoBa BepOSTHOCTB TOTO, 4TO
Y KOMITAHUH HE XBaTUT IEHESKHBIX CPEJICTB JIJIST TOKPBITYS TIJIaTeXKel M0 JT0JTY ?

B 3arpaThl Ha IOCPETHUKOB U BONPOCHI CTUMYJINPOBaHusA. [0TOBBI 711 aKIu-
OHEpbl KOMITAHUM HECTH JOTOJHUTEJbHbIE U3/IEPKKU HA MOHUTOPHHT, Tpe-
GyeMble BJIaIebIIAMI J0JITa, B CTydae pocta o0beMa mocienHero? Okaxker-
¢ I PYKOBOACTBO Gosiee 3(PeKTUBHBIM, ecu OyIeT BBIHYKACHO 3aHU-
MaTbCsl BoIpocaMu obcyskuBaHus goira? Heo6xoauMo HallTH OTBETHI Ha
5TU U JIPyTHe NOA0OHbIE BOIIPOCHL.

B Dunancosbie curHaibl. Kakoil MoeT ObITh BEPOSITHAST Peakiiust (hOHI0BOTO
PBIHKA Ha TO WJIM WHOe KOHKPETHOe pelleHue, Kacalleecss (DMHAHCHPOBa-
Hus (M KakoBa TIPUYMHA Tako# peakiuu)? Pesysbrar (ecji TaKOBOW Jieli-
CTBUTEJNBHO OyzeT) 6asupyercss Ha aCHMMETPUYHOCTH WH(MOPMAIIH, KOTO-
POii pacrosiaraloT pyKoBOJICTBO U JIEPKATEIIH [IEHHBIX GyMar.

B Anamus coornomenusi EBIT-EPS. B kakoii Touke npubblib IO BblYera
nporerToB 1 HajoroB (EBIT) craHoBUTCS paBHOU BeJwdKHe MPHOBLIN Ha
akruio (EPS) npu ucnonb3oBannyu ajbTepHATUBHBIX METO0B (DMHAHCUPO-
Baausi? Kak aTo cBsizaHo ¢ cymiectByomuM ypoBHeM EBIT u kakosa Bepo-
SITHOCTb IaJeHKs ee HisKe Touky Oespasimuns EBIT-EPS?

B Koasddunuenrs cTpykrypbl Kanuraga. Kakum 06pazoM TOT W HHOU METOJ
(pmHaHCHpOBaHMS CcKasbIBaeTcs Ha KOA(GUIMEHTaX CTPYKTYPbl KanmuTaja
KoMnaunuu (Harpumep, Ha KoaDUIIMEHTAX, TTOKA3bIBAIONIMX COOTHOIIEHVE
MEKIY BEJTMYWMHOM /I0JITa W AKIMOHEPHBIM KaIllUTAJIOM, MEXK/IY BETMYUHON
JI0JITA ¥ COBOKYITHBIMU aKTHBAMH, A TAKXKe MEK/Y BEJIMYUHON JI0JIra 1 YUCTOU
cTOMMOCTRIO KoMmmaann )? Kak a1 koaddummerTs! “cMoTpsiTest” Ha (oHe co-
OTBETCTBYIONUX KOI(M(DUITMEHTOB JIPYTUX KOMIAHWIT TOM ke oTpacyan? Kakum
06pa3oM M3MeHeHHe 9THX KOI(MUIIMEHTOB MOKET CKa3aThCsl Ha MHEHUH Kpe-
JIUTOPOB 1 (DUHAHCOBBIX AHAJIUTUKOB?
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B Peiitunr uennpix 6ymar. Kakosa BeposTHOCTD TOTO, 4TO BHIOOP MeToxa (-
HAHCHPOBAHMS TIOBBICUT WJIH TIOHU3UT PERTHHT HEHHBIX OyMar KOMIaHUU?
Hu oaun u3 (UHAHCOBBIX PYKOBOAMTENEH He MMeeT MpaBa MIHOPUPOBATH
91O coobpaskeHue (MpaB/ia, 3TO COOOPaKEHNE BOBCE HEOOA3ATENBHO I0JIKHO
OBITb OrPAHUYEHUEM ).

B Bbi00p KOHKPETHBIX CPOKOB BbINIyCKa HEHHbIX Oymar. HacTymui au noz-
XOISAIIAN MOMEHT JIJIs BBIYCKa HeHHbIX Oymar? Kaskblii pas, Korga pelna-
eTCst BOIIPOC O BBIIYCKE IIEHHBIX OyMmar, HeoOXOAMMO yYUTHIBATh TEKYIIYIO
CHUTYaIIIO Ha PBIHKE JOJITOBBIX 00S13aTEIbCTB U HA PhIHKE aKI[HIA.

B Tu6Okoctb. Eciiu koMmaHuu Tpebyercs: OCyLecTBAsATh (DUHAHCUPOBaHKE Ha
HENPEPHIBHOI OCHOBE B T€YEHUE ONPEJIEJIEHHOTO BPEMEHHU, HEOOXOAUMO T10-
HUMaTh, KaKUM 00pa3oM BBIOpAaHHBII KOMIIAHWEH MeTo (PMHAHCHPOBAHUS
MOJKET HOBJIUATH Ha Oyayiiee (unancupoBanue. Hackoabko it hupMb
BaykKHO, 4TOOBI B OyAyIIeM OHA MMeJIa BOBMOKHOCTh OOPATUThCST Ha PBIHKU
JIOJITOBBIX 00SI3ATEIbCTB?

Bce atit Bompoch! 1 coobpakeHus HeOOXOAMMO YUYUTHIBATH IPU BBIOOPE BEJIHU-
YUHbI (QUHAHCOBOTO “pbruara”, MOAXOAMINEN JIJIT KOHKPeTHON KoMianuu. [IpoBeis
JEeTAJIbHBIN  aHAMN3, (DUHAHCOBBIA PYKOBOIUTENb JOJDKEH YMETh OIPENeTUTh
CTPYKTYPY KaluTaja, MOAXO/ASINYT0 1715 ero Kommanun. OKoHYaTeIbHOe PellieHue,
KOHEYHO sKe, OyIeT B ONPEAETIEHHO CTeleHn CyObeKTUBHBIM, HO OHO JIOJIKHO OC-
HOBBIBAThCS HA UCIIOJIb30BAHUU BCe JIoCTyHON nHbopMaruu. Byiem HajiesaThes,
YTO 3TO peleHre He OyAeT TPOTHBOPEUNTD IIPUHITUITY MAaKCUMU3AIUU 6J1ar0CoCTo-
SIHUS aKITUOHEPOB KOMTIAHUU.

B Mosxker i ¢hupMa BIUATH HA CBOIO COBOKYITHYIO CTOMMOCTD (JIOJIT TLTIOC C00-
CTBEHHBIII KalMTa) B /IEHEKHOM BBIPAKEHUH, a TaKXKe Ha CTOUMOCTbH CBOETO
KaluTaga MyTeM M3MeHeHUs KOMIUIeKca (pMHAHCHPOBAHUS, — BOIIPOC, BBI3BI-
BAfOTII MHOTO CIIOPOB cpeid (DMTHAHCUCTOB.

B Tpaduyuonnviii nodxo0 K CTPYKType KAMUTANA U OMPEIeTEHNI0 CTOUMOCTH
(bupMBI HUCXOMUT U3 CYNIECTBOBAHUS ONMUMANLHOU CMPYKMYPbl KANUMAIA; OH
TaK’Ke [IPeJIIoJlaraeT, YTo pPyKOBOACTBO (PUPMBI MOKET IIOBBLICUTb €€ COBOKYII-
HYIO CTOMMOCTH (M PBIHOYHYIO CTOMMOCTH €€ aKI[uil) 6Jarofapsi pa3yMHOMY
WCIIOJIb30BAHUIO (PMHAHCOBOTO “phruara’.

B B To xe Bpems Moaunbsgau u Mutep (M&M) yTBep:kaaoT, 4To B Uj€alb-
HBIX yCJIOBHAX (KOT/Ia OTCYTCTBYIOT HAJIOTH U MPOYUE KOMIIOHEHTHI HECOBEP-
IMEHCTBA PBIHKA) COBOKYITHASI CTOMMOCTH (DMPMBI U CTOMMOCTD €€ KarnTaia He
3aBUCAT OT CTPYKTYPbI KanTuTasa.

B Tlosunusa M&M, coBrazaiomas ¢ #00x000M, OCHOBAHHbBIM HA YUCMOU ONePaLL-
onnoti npubviiu (NOI), Gasupyercss Ha HEU3MEHHOCTH PHIHOYHOM CTOMMOCTH
kommanuu. Kakum 651 06pasoM Bbl HU Pasieian “HUpor” CTOMMOCTH KOMIIA-
HUU Ha obmranuu U coOCTBEHHbIH KanuTas, obias Beandynta “nupora” (uiam
CTOMMOCTb JITAHHOU (hUpmbl) OT 3TOTO He u3Menutcs. CrenroBaTeabHO, YTBEP-
xkpaoT M&M, KoHKpeTHas BemurHa (PUHAHCOBOTO “pbluara”’ He MMeeT 3Have-
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nus. “IloBenenyeckast” nopnepskka mo3uimu M &M ocHOBBIBAaeTCs Ha TIpollecce
apbumpadica.

M3nep:xku, cBsi3aHHbIe ¢ GAHKPOTCTBOM, M M3JAEP/KKM HA MOHUTOPHHI YXYII-
1IAI0T WHBECTUIIMOHHYIO MTPUBJIEKATEJbHOCTh KOMIIAHUH, UCTIOIb3yTonieil ¢u-

)

HAHCOBBIH “pbryar” (0COGEHHO, €CJTH €T0 3HAUEHUE OYeHb BEUKO).

B peambHOM MUpE, Tle KOPIOPAIUH TIATSIT HAJOT Ha MPUOBLIE, TOSBISIOTCST
JIOTIOJIHUTE IbHbIE APTYMEHTDI B MOJIb3y IIPUMEHEHUs J0JrOBOro hUHAHCUPO-
BaHUS, ¥ MbI MOKEM OTIPE/IETUTH MPUBEIEHHYI0 CTOMMOCTH HAJIOTOBBIX JIBTOT,
CBS3aHHBIX C HUCIIOJb30BAaHUEM [0JITa. JTO IPEUMYIIECTBO COKPAMIAETCS 110
[IPUYKHE HEONPEIeJEeHHOCTH HAJOTOBBIX JIBIOT, OCOOEHHO ec/ii (hMHAHCOBbIIT
“pbruar” OKasbIBAETCS GOJIBIINM.

Ecmu YUUTbIBATb JIMYHBIN HOI[OXO,Z[HI)IfI HaJior, TO HaJIOTOBbIC ITPEUMYIIECTBA,
CBA3aHHbIE C UCIIOJIb30OBaHMEM /10JIT'a, OKa3bIBAIOTCA €II1€ MEHBIIIE.

Coueranue YNCTOTO HATOTOBOTO (h(hEKTa € U3AEPKKAMH, CBSI3AHHBIMHU ¢ OaHK-
POTCTBOM, M U3/IEPKKAaMU HAa MOHUTOPHUHT IIPUBOANT K TOSIBIEHUIO OIITHUMAJIb-
HOH CTPYKTYypbl KanuTajia. /J[pyrne KOMIOHEHTH HECOBEPIIEHCTBA PbIHKA 3a-
TPYIHSIIOT IOCTUKEHUE PABHOBECHUS II€H HA I[eHHbIe OyMaru, 6a3upyonierocst
Ha OKMIAEMON JIOXOAHOCTH U pucKe. B pesynbrate GUHAHCOBBINA “pbryar’ Mo-
JKET OKa3bIBaTh BJAUSHUE HA CTOUMOCTD (PUPMBI.

Ilodaua gunancosvix cuznanos uMeeT MecTo B cJiydae, Korja uHbopMaius oo
M3MEHEHMSIX CTPYKTYPHI KalWTada TepefaeTcs AepiKaTesIM TEeHHLIX OGyMar.
[MoBenenue pykoBoACTBA (DUPMBI CBOJMUTCS K BBIIYCKY HOBBIX JIOJITOBBIX 00sI-
3aTeIbCTB, BOCHPUHUMAEMOMY WHBECTOPAMH KaK “XOpoIiasi HOBOCTH , WJI BBI-
ITyCKY HOBBIX aKIMH, YTO CYUTAETCS “TIIIOXO0I HOBOCTHIO .

[Tocsie TOro Kak KOMIIAHHSI OTPEAETUT TOAXOAAILYIO I cebst CTPYKTYPY Ka-
MUTasIa, el TIPEJCTONT PEITUTD TIPOBTEMY 6bl00PA KOHKPEMHOZ0 8PeMEHI IMUC-
CHU JIOJITOBBIX 00s13aTeIbeTB Wik akiuii. Korma jke KoMIaHus UCIoJb3yeT T10-
creoBaTenbHoe (hUHAHCHPOBAHNUE, BHIOOP MEKIY ONTOBBLIME 00sI3aTEIbCTBA-
MU ¥ aKI[UsIMU OKA3bIBAET BAUSAHKE Ha ee OyAYIyI0 (PUHAHCOBYIO 2UOKOCTIb.
KoHTpo/bHbIii Iepedens IPaKTUYECKUX COOOPaKEHMI, COCTABJIEHHbI HA OC-
HOBe MaTepuaja 3TON U LIpeJblayliell IaB, OKakeT BaM II0MOLIb B Olpesiesie-
HUU CTPYKTYPBI KanuTasia Baieil (pupmsl.

) [Boreocs

( J 1. CpaBHuUTe TeopeTHUYeCKUe B3IJISABI HA CTPYKTYPY KaluTasa, OCHO-
BaHHbIe Ha 4MCTON oneparuonHoil npudsum (NOI), u noaxon Mo-
nuibsHu 1 Mumtepa (M&M).

2. Tlouemy y Bac MOXKET BO3HUKHYTH IOJIO3DEHUE, UTO ONTHMAJbHAS
CTPYKTYpPa KalnTajaa B Pa3HbIX OTPACJSAX NOJDKHA CYIIECTBEHHO Pas-
smygatbesa? He OpokaaoTest U pasimdis B ONTHMAIBHON CTPYKTY-
pe KarmuTaJja B paMKax Jiio0oii oTpaciiv TeMu ke hakTopamu?

3. Kakwue aktopb! ONpesessioT MPOIEHTHYIO CTaBKY, KOTOPYIO (hupma
JIOJKHA BBITIIAUMBATD 32 JIEHEKHBIE CPEJICTBA, ITPUBJIEYECHHBIE 32 CUET
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°K

10.

11.

12.

BBITTyCKa obsraiuii? ViMeer Jin CMBIC 09KUJIATh, UTO 3Ta CTaBKa Oy/1eT
TOBBIIIATBCSI ¢ POCTOM COOTHOIIEHUS “IOJIT/COOCTBEHHBIN Karutayn?
[Touemy?

YTOo mpeACTaBIsAET COOOM NPUHIUUN NOCTMOSHCTNEA COBOKYNHOL CTNOU-
Mocmu upMbl TIPUMEHUTENIHHO K CTPYKTYPE Karurama?

[latite onpenenenue apbumpaxca. Kakoe BIvsiHIE OH OKa3bIBAET HA
CTPYKTYPY KamuTaia?

Kakyio cTpykrypy Kamurtajia mpeamnodia Obl ¢pupMma, ecau Obl u-
HAHCOBBIM PbIHKaM He ObLIU TPHUCYIIM KOMIIOHEHTBI HECOBEPIIEH-
ctBa? [louemy oHM cunMTaloTCs BaXKHBIM (DaKTOPOM B (DMHAHCUPOBA-
Hun? Kakne KOMIIOHEHTBI HECOBEPIIIEHCTBA CaMble BasKHbIE?

YTo mpeacTaBasoT coO60H U3IEeP/KKHU, CBA3aHHBIE ¢ OAHKPOTCTBOM?
Yrto Takoe MOHUTOPUHTOBBIE U3/lePKKU? Kak OHU BIAUSIOT HA OTleH-
Ky (bUPMBI B CBSI3U C MCMOIb30BaHEM (PUHAHCOBOTO “pbruara’?

IToueMy WHCTHTYIIMOHAJIBHbBIE KPEAUTOPHI TPEKPAIAOT KPEAUTO-
BaTh KOPIIOPAIIMIO, KOra OHa OepeT CJAUIIKOM OOJIbIION JOJIT?

JlommyctuM, 9TO KOMIIAHUS TIOJYYaeT MPEHEOPEKUMO MAylo TIpH-
OLLTH U He MIATUT HaJdorH. Kakoe BIWAHNE 3TO OKaXKET HA OTTH-
MaJIbHYIO CTPYKTYPY ee KanuTaya?

Ecan xoprnopaTuBHYIO HAJOTOBYIO CTaBKY COKPAaTUTh HAIIOJOBHUHY,
KaK 9To II0BJIMgeT Ha 10JroBoe (puHancupoBanue?

B macrosiiee BpeMst TUBUJIEH/IBI TIOJIBEPTAIOTCS ABOWHOMY HAJIOTO-
obaoskenuo. Kopropaius 10/KHa BBIIJIAYMBATH HAJIOTH Ha CBOIO
pUGbLIb, 4 3aTEM aKIMOHEPbI JOJKHBI VILIATUTh HAJIOTH Ha TIOJIY-
yeHHble UMK auBUAEHAb. Kak ckazamack 6bI HA KOPIOPATUBHOM
(bUHAHCUPOBAHWK OTMEHAa TAKOTO JABOWHOTO HAJIOTOOOIOKEHUS
(1711 3TOTO HY’KHO Pa3PEIINTh KOMIIAHWSIM BbIILJIAYUBATD [UBUIEH-
bl U3 TPUOBLIH 10 YILIAThI HAJIOTOB)?

[Toyemy m3MeHEHHS CTPYKTYPHI KallnTala OKa3bIBAIOTCS KpacHoOpe-
Y1Bee CJIOB B CJIy4ae, eCJU PYKOBOJCTBO (DUPMBI [10JIATAET, YTO CTO-
UMOCTDb ee akmuil 3ammkeHa? KakuMm m0/KHO GBITH HATpaBJIeHIE
COOTBETCTBYIOIIETO (DITHAHCOBOTO CUTHAJIA?

30A041 AASI COMOMNPOBEPKU

1.

Kommanmm Quwert Typewriter Company n Yuiop Typeuwriters, Inc. co-
BEPIIEHHO UEHTUYHBI, 32 UCKJIIOUEHNEM CTPYKTYpbI KamuTaia. Vc-
TOUHUKHN (uHaHCHpoBaHust OusHeca Qwert Ha 50% COCTOAT U3 3a-
eMHBIX cpeacTB 1 Ha 50% — u3 cobcTBenHoro Kanuraia. OuHancu-
poBanue kommanuu Yuiop uHa 20% cocrout u3 goara u va 80% — us
cobecTBeHHOTO KanuTtasa. (YKasaHHbIE MPOLEHTHI OTPAKAIOT Phbi-
HOYHYI0 cTOMMOCTb.) TIporieHTHast cTaBKa Mo 06 IMTraIiusaM J1ist 00e-
uX KoMIanuii paBusiercs 13% (1pexmnosaraercsi, YT0 OHU He IIATST
HAJIOTH, & PBIHKU KanuTaja CYuTaioTcsl uaeanbHbimu). [Ipenmomna-
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raloTCs HyJIEBbIE TEMITbI POCTa TPUOBLIH 00EUX KOMITAHUIA, TIPHYeM
BCs1 TPUOBLIb BHIILIAYNBAETCS aKIIMOHEPaM B (hOpMe AMBUIEH/IOB.

a) Ecsu BbI Brageere 2% OOBIKHOBEHHBIX aKIMil Kommanuu Quert,
Kakoil Oyzer Bamia npuObLIb (B AEHEKHOM BBIPAKEHNN ), €CJIH €€
YrcTas oneparoHHast mpubbLTb paBHsieTcst 360 ThIC. 10/, a 00-
IIast CTaBKa KallMTaJu3aliy KoMiianuw, k,, — 18%? Kakosa mpe-
oJiaraeMasi CTaBKa KalluTaJIu3aIiy COGCTBEHHOTO KallnuTaa, k,?

b) Yucras omepannonHast mpUOLLTH KOMITAHIN Yuiop Takast e, Kak
y Quert. KakoBa npezmosiaraeMasi CTaBKa KallUTaJIU3aluu coO-
CTBEHHOTO KanuTasia koMmmaHuu Yuiop? Ilouemy oHa oTimdaercst
OT TIPEATIOIAraeMON CTaBKU KAIMTAIM3AINN COOCTBEHHOTO Kallu-
taja kommanuu Quert?

ITpubbLIb 0 YIUIAThI MPOLIEHTOB U HAJIOTOB KOMIaHuu Enoch-Arden
Corporation cocTaBJsieT 3 MJITH. TIOJIJL, a ee Hajoroasi ctaBka — 40%.
Y Hee ecTb BO3MOKHOCTH TIPUBJIEYb 3a€MHbBIE CPECTBA HA (POHTOBOM
pbiake non 14%, Tor[a Kak ee CTaBKa KAlUTATU3AU COOCTBEHHOTO
KaruTajia B OTCYTCTBHUE NoJTa paBHsiercs 18%. Ilpennonaraorcs Hy-
JIeBbIE TeMIIbl pocta npubbLiu Enoch-Arden Corporation. Bes npu-
ObLIIb KOMITAHUK BBIILIAYMBAECTCS aKIIHOHEpaM B (hopMe JIUBHUIEHIOB.
Kaxkoii 6yzer crouMocTb KOMIIAaHUU € 1MO3UIi M&M 1py HaIudmm
KOPITIOPAaTUBHOTO HAJIOTA, HO B OTCYTCTBUE WHUBUIYATHHOTO HAJIOTA
(punancoBblil “prryar” He uctosibdyercs)? OTBeTbTE HAa TOT XKe BO-
IPOC, €CJIN Y KOMIIAHWUU TTOSIBUTCS TOJIT B 4 MJTH. U 7 MJTH. JIOJUL.

Pyxkosoacrso kommanuu L’Etoile du Nord Resorts usyvaet pasindHbie
BapUAHTBI JIOJITOBOTO (puHAHCUPOBaHus. B HacTosiIee BpeMst y KOM-
MTAHNU HeT JI0JITa, & ee COBOKYITHASI PHIHOYHAS CTOMMOCTD PaBHSIETCS
15 muH. oyt PyKoBOACTBO KOMITAHUM IOJIAraeT, 4To, BOCIIOJIB30-
BaBIIKCHh (PUHAHCOBBIM “PbI4arom”, MOYKHO JOGUTHCS “UrCTOr0” HAJIO-
FOBOTO TIPEUMYIIeCTBA (KOPIIOPATUBHOIO ILIIOC WHAUBUIYAIbLHOTO),
BBIPAJKAIOIIETOCST B TIOJIOKUTEILHOM 3HAYEHUU TTPUBENEHHON CTOU-
MOCTHU HAJIOTOBBIX JIBIOT, KOTOpOe B cyMMe cocTaBut 20% OT phIHOY-
HOI CTOUMOCTH 32€MHBIX CPEJICTB.

OnHako PYKOBOACTBO KOMITAHKMK OOECIIOKOCHO U3IEPKKaMH, CBsI3aH-
HBIMU ¢ OAaHKPOTCTBOM, a TaKKe M3JIEPKKaMK Ha MOHUTOPUHT. Kpome
TOTO, BBI3BIBAET 03a00YEHHOCTH TO 0OCTOSATENIBCTBO, YTO KPEAUTOPBI MO-
I'YT TMOBBICUTH ITPOIIEHTHYIO CTABKY, €CJI KOMITAHWSI BO3bMET CJIUIIKOM
GOJIBILOM JOMT. PYKOBOACTBO TAKJKE TIOJIATAET, YTO MAKCUMATBHASI CyM-
Ma JI0JIra, KOTOPBIil OHM MOT'YT B34Th, HE HaBJIEKasl Ha ceOsl yKa3aHHbIX
JIOTIOJTHUTETLHBIX M3IePsKeK, paBHseTcs: 5 MiH. 10Jut. OHAKO OXKuzia-
€TCsl, YTO KaK/[ble OYepe/IHble 5 MJIH. JI0JUL J0JIra 00s13aTeIbHO IIpUBe-
IIyT K TIOSIBJIEHUIO TPEX TePeYrCIeHHBIX BUIOB M3/epkeK. bosee Toro,
OKMIAETCsI, YTO DTH UBJEP/KKU OYAYT YBEJIMYMBATHCSA C BO3PACTAIONIEN
CKOPOCTBIO TI0 Mepe pocTa dhuHaHcoBoro “poraara”’. OkumaeTcst Takke,
4TO NIPUBEIEHHAS CTOUMOCTb M3ZIEpPKeK OyeT ciepyromei (a1s pas-
JIMIHBIX YPOBHEM /I07ITA).
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AOAT (MAH, AOAA.) 5 10 15 20 25 30

MprBEASHHOS CTOMMOCTb M3AEPXKEK, CBSIZOHHBIX 0 0.6 1.2 2 3.2 5

C BAHKPOTCTBOM, MOHUTOPWHIOM W MOBbLILLEHNEM
MPOLEHTHOM CTOBKM (MAH. AOAA.)

1.

CymecTByer Jii ONTUMAJbHAS BEJIWYMHA JIOJITA JIJIsI 9TOW KOMIIA-
Hun? Ecim 1a, To KakoBa oHa?

Yucras onepairontas npubsLts kommanuu Lex I. Cographer Dictionary
Company pasasiercss 10 mmH. mosun. [losr KOMITaHWM  COCTaBJISIET
20 MJTH. [TOJUL., SMUTHPOBAHHBIX TOA 7%. Ilpemrmonaraiorcst HyJieBbie
temitbl pocta npuosin Lex I. Cographer Dictionary Company. Best ee
puObLIb BBIJIAYMBAETCS aKIMOHepaM B opMe AuBKIeHI0B. Bo Bcex
CITy4asix TPEIoJIaraeTcst OTCYTCTBHE HAJIOTOB.

a) Bocroib30BaBIINCH MTOAX0/I0M, OCHOBAHHBIM Ha YHCTOM Ollepa-
LUMOHHOK TpuObLIN (CTaBKa KaNUTAIU3alMi COOCTBEHHOIO Ka-
nuTana, ke, pasusercsa 12,5% npu Bejauuute gojra B 20 MJIH.
JIOJLIL.), BBIYUCJIUTE COBOKYITHYIO CTOUMOCTbH (PUPMBI M TIPEJIIIO-
JlaraeMyIo O0IIyI0 CTaBKy KallUTaJIu3aIiH, &,

b) 3arem mpeanooKkuTe, YTO (bUPMa BBIILYCKAET JONOJTHUTEIbHbIE
obauraruu Ha cymmy 10 MJTH. JI0JIJIL, @ TIOJyYeHHBIE CPeICTBa
HCTIOJB3YeT [Jisi BbIKYIa OOBIKHOBEHHBIX akuuil. Kpome Toro,
NPEJITIOJIOKUTE, YTO TIPOIEHTHASI CTaBKa M 0OIast CTaBKa Karu-
TaJIU3alUU OCTAIOTCS TaKMMMU e, Kak B IIyHKTe a). Boruucaure
HOBYIO COBOKYITHYIO CTOMMOCTH (PUPMBI ¥ HOBYIO IIpEIIoarae-
MYIO CTaBKY KalTUTATH3AINH ee COOCTBEHHOTO KalUTaa.

Kommauuu Wannabee Company v Gottahave Company WI€HTUYHBI BO
BCEX OTHOIIIEHUSX, 32 UCKJIIOYEHUEM TOTO, YTO IIePBasi He IPUMEeHSeT
(buHaHCOBbIN “pbruar”, Torgaa Kak Bropast Beimyctusia 12%-Hbie 00JI1-
raiuu Ha cymmy 2 MutH. sioJut. TIpesmnonaraercst, 4To HAJIOTH He B3U-
MAIOTCsI, & PBIHKY KalluTaja uieabHbl. [Ipearonaraercs Takxke, 4To
TEMIIbI POCTa IPUGHUIN 00X KOMIIAHHUI HyJIeBbIe, a BCs UX IIPUOBLIb
BBITJIAYMBAETCST UX aKIMOHepaM B hopMe auBuieH0B. Hiske nmpuBe-
JleHa OlIeHKA 3TUX JIBYX (hUPM.

KomnaHus KomnaHus
WANNABEE GOTTAHAVE

O
/

YncTas onepaumOoHHasT IPUOBLIAL (TIC. AOAA.) 600 600

MpOoLEHTHBIE BBINAATHI (TBIC. AOAA.) 0 240
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KomnaHus KomnaHus
WANNABEE GOTTAHAVE

E  TpwbbiAb, HOMPOBASIEMAOS BAOAESABLIOM OObIKHO- 600 360
BEHHbIX QKU KOMMAHMM (O — /) (ThIC. AOAA.)

k. CTOBKA KANUTAANZALMN COBCTBEHHOTO KAMmt- +0.15 +0.16

TAAQ KOMNAHNA

S PbIHOYHOS CTOMMOCTb QKL (E/K,) (MAH. AOAA.) 40 2,250

B PbIHOYHAST CTOMMOCTE OBAMTALMIA (MAH. AOAA.) 0 2.0

V' CoBOKyMNHAOs1 CTOUMOCTb GUpPMbl (B + S) 4,0 4,25
(MAH. AOAA.)

k MNMpeanoAaraemast o6LLas CTOBKA KAMUTAAN- 0.15 0.1412

3aumu (k(B/V) + k,(S/V))

B/S CooTtHoLEeHne " AOAT/COBCTBEHHbIN KAMUTAA” 0 0,89

a) Bul Bnazeere akuusmu Gottahave Company na cymmy 22,5 ThiC.
noun.). TlokaxkwuTe Tpotiecc apbuUTpaka U BETHYNHY, Ha KOTOPYIO
BbI MOTJIN ObI COKPATUTH CBOU PACXO/IbI, UCTIOJIBb3YsI apOUTPaK.

b) Korza apburpask mpexpaTurcs?

. Crpykrypa karnmtaia komuanuu 1. Boom Pickens Corporation cocras-

Jisier 1 MUTH. 10JUL; 9Ta GajlaHCoBask CTOMMOCTD BCETJIa OCTAETCS HEW3-
MeHHOIL. B HacTosiiee BpeMst rofoBast IpruObLIb KOMIIAHUH [0 YILIATHI
HasoroB (coctaBstionx 50%) pasusiercst 250 ThIC. OJUL, & ee CTPYK-
Typa KalKTaja COCTOUT HCKJIIOYUTENIbHO U3 COOCTBEHHOrO KalnTajla
(100 ThIcsty aknuii). Best npuGblib BBIJIAYMBAETCS aKI[MOHEPaM B
dopme puBumenio. KoMmmanust mpeosaraeT BbIIyCTUTb 0OJIMTAIIUH,
YTOOBI BBIKYIIUTH CBOU OOBIKHOBEHHBIE aKI[ii. CTOMMOCT I0JIra ¥ pe-
3yJbTHPYIOLIASl IIeHA OJHOM OOBIKHOBEHHOI aKIMKM IPH Pa3INYHbIX
YPOBHSIX JI0JITa TIpKBeieHa B Tabumie (cM. Huoke). TIpeamonaraercs, uto
HOBasl CTPYKTypa Kamurtaiaa Oy[IeT JOCTUTHYTa eIUHOBPEMEHHO IIyTeM
BBIKYIIa OOBIKHOBEHHBIX aKIIMil 110 Tekyreil neHe 10 101 3a akIuio.
VIHbIMM CJI0BaMU, ITOKa3aHHAs HIDKe TabJIiI@a IpPeACTaBsieT coOol me-
pedeHb Pa3IMYHbIX BADUAHTOB B KOHKPETHBIN MOMEHT BPEMEHH.

BeAnunHa ponra CpeAHsist CTOUMOCTb AOATCl Utoroeasi LLEHa OAHOM

(TbIC. AOAA.)

(AO YNACQTbI HAAOTOB) (%) OObIKHOBEHHOM AKLMM (AOAA.)

0
100
200
300
400
500
600

— 10,00
10,0 10,00
10,0 10,50
10,5 10,75
11.0 11.00
12,0 10,50
14,0 9,50
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a) Vcxons U3 aTuX TAHHBIX, KAKOM, TI0 BallleMy MHEHUIO, SBJISIETCS OIl-
TUMAJIbHAS CTPYKTypa Kanurasa (CTPYKTYpa KaluTaja, KOTOpas
MUHUMHU3UPYET 0OIILYI0 CTOMMOCTD Kartirasa Gpupmbr)? TTouemy?

b) ITocrpoiite TpaduK, KOTOPHIA YCTaHABJUBAET B3aUMOCBS3b
MEKY TIOCTEHAJOTOBBIMU MOKA3aTESIMU CTOMMOCTU KaIuTaa
(k, k. u k) u xospduumentamu “moir/cobCTBEHHBIA KamuTan”
(B/S) ncxops n3 IpuBe/IeHHBIX BBITIE JAaHHBIX.

c) IloaTBepskaioTcs Jiv Ballld BBIBO/IBI, C/IeIaHHBIE TIPX BBITIOJIHE-
HUM ITyHKTA a)?

ITpu6kLIB, MOTyYaeMas komnanueit Gioanni Chantel Truffles, Inc. no
VILIATBl IPOIEHTOB W HAJIOTOB, cocTaBisieT 1 MuH. g0t B Hacrosi-
ee BpeMsi (PMHAHCUPOBaHUE KOMIAHUK OCYIIECTBISETCST UCKIIIO-
YHUTENBHO 3a C4eT COOCTBEHHOTO KanmuTaja. UToObI BBIKYIHUTH CBOM
aKIUK ¥ OCYIIECTBUTH TAKUM 00Pa30M PEKAMUTAIM3AIUIO KOPIIOpa-
wun, Gioanni Chantel Truffles moxer Boimyctuth 15%-Hble Gec-
CpouHble OOUTaIMu Ha cyMMy 3 MJIH. 1oJut. [Ipeanonaraercst, 4To
WHIMBU/LyaTbHbIe HAJIOTU He BBIILIAYMBAIOTCS.

a) Kaxoii 6yzer npubObiiib, HATIPABISEMAst BCEM JEPIKATEIISAM IEHHbIX
OyMar KOMIIaHWH, ecJii ee (PMHAHCUPOBAHUE TI0-TIPpesKHEMY Oyzer
OCYIIECTBIATHCS MCKIIOYUTENBHO 32 CYeT COOCTBEHHOTO KalluTa-
Jia, a KOpPIIOpaTUBHAast HAJIOroBasi craBka Oyzer paBHsTbes 40%?

b) KakoBa npuBeieHHast CTOMMOCTb HAJIOTOBBIX JIbIOT, CBSA3aHHBIX
C WCITOJIb30BAHUEM JIOJITOBOTO (PMHAHCHPOBAHUS ?

¢) CraBka KanuTajusalui COOCTBEHHOIO KallMTajia KOMIIAHUK
pasusiercst 20% 1pu (UHAHCHPOBAHUHU 32 CUYET TOJBKO COO-
CcTBEHHOTO KamuTtasia. KakoBa cTOMMOCTb 3TOM (PUPMBI, ecyiv ee
(huHaHCHpOBaHUE MO-TIPEKHEMY OYIET OCYIIECTBISATHCS TOIBKO
3a cueT cobcTBeHHOro KanuTana? Kakosa cToMMOCTD 3T0i (up-
MBI B CJIy4Yae ee PeKAUTaIU3annuu ?

Komnanus Stinton Vintage Wine Company B HacTosiIee BpeMs TIpefi-
cTaBiisieT coboil ceMeliHoe TIPeATpUsITHe U He nMeeT 10ToB. CeMeii-
ctB0 CTUHTOHOB PacCMATPUBAET BO3MOKHOCTH €€ MPe0OPa30BaAHIST

B OTKPBITOE AKITMOHEPHOE OBIIECTBO Ty TEM TIPOIAKU YACTH CBOUX aK-
i, VIHBeCTUIIMOHHBIE GAHKU OIEHMBAIOT COBOKYITHYIO PBIHOYHYIO
cronmocts Stinton Vintage Wine Company 8 10 muH. nomt. (ecau 1o-
roBoe (GMHAHCHPOBaHNE He NCIoIb3yeTcs). [loMumo mpopakn akiuii,
cemeiicTBo CTUHTOHOB PacCMaTPUBAET BO3MOKHOCTD BBIMYCKA OOIH-
raiuii, KOTopble MbI [JIs1 yA0OCTBA BBIUMCIEHUI GyeM CunTaTh Oec-
CPOYHBIMHU. 3aTeM TOT JIOJIT GYIET CTIOTH30BAH JIJISI IOKYTTKHU 1 M35~
ATHS 13 oOpaleHust OOBIKHOBEHHBIX aKIUi, YTOOBI MaciTab KoMIIa-
HUU OCTaBaJICSI HEM3MEHHBbIM. VcXozs M3 pe3ysbTaToOB Pa3iMIHBIX
WICCJIeIOBAHNUT, TTOCBSIIIEHHBIX OTPENEJTEHUI0 CTOUMOCTH, TIPUBE/IEH-
HasT CTOMMOCTD HAJIOTOBBIX JIGIOT OIIEHUBAETCS B 22% OT CyMMBI J0JI-
ra (c y4eToM KakK KODIIOPATHBHOTO, TaK M WHIMBHUIYAJIBHOTO HAJIO-
roB). T1o orleHKe MHBECTUITMOHHOTO OaHKa, 0OCTY/KIBAIOIIETO TAHHYIO
KOMIIaHWIO, TPUBEJIECHHBIE CTOMMOCTH U3/IEPIKEK, CBSI3AHHBIX ¢ GAHK-
POTCTBOM, TIPU PA3JIMIHBIX YPOBHSX JI0JITa UMEIOT CJIEYIOINI BUTI.



FaaBa 17. OnpeaeneHne CTRYKTYPbI KAMUTAAC 803

AOAT (MAH. NpuBeAEHHAS CTOMMOCTb U3AEPXKEK, CBS3CHHbIX
AOAA.) C GAHKPOTCTBOM (TbIC. AOAA.)

1 0
50
100
200
400
700
1100
1600

© N O O~ N

Kaxkyio Besimuuny nosira cienyer npepanodects Stinton Vintage Wine
Company c yaeToM aToii mHMoOpMaImm?

6. Kommanuss Rebecca Isbell Optical Corporation 1biTaetcs ONpeenTh
TTO/IXOJISAIIYIO CTPYKTYPY KaruTasia. Ee pyKoBoJICTBY U3BECTHO, UTO ITPU
yBeJIMIeHNH (PUHAHCOBOTO “phrdara” CTOMMOCTD 3aliMa JIJIsT Hee, a TAKKe
TpefyeMast CTaBKa AOXOAHOCTH IIO ee OOBIKHOBEHHBIM aKLUAM OyIyT
IOCTENeHHO Bo3pactaTh. Hirke IpUBENEHbI OLEHKH, BBITIOJHEHHDIE
KOMIIaHUEH /IJIs1 Pa3/IMYHbIX YPOBHEH (hMHAHCOBOTO “phryara’.

CootHolueHne [lpoueHTHas Tpebyemas CTaBKAO AOXOAHOCTU COBCTBEHHOTO
"AOAT / (AOAT + CTaBKA KONUTAAQ KOMMAHUM
COOCTBEHHBIN MO AOATY (%)
Kanutaa)"
bes yyeta usaepxek, cs- C yyeToM usaepKek,
30HHbIX C GAHKPOTCTBOM (%)  CBSI3GHHBIX C 6AHKPOT-
cTBOM (%)
0 — 10,00 10,00
0.10 8.0 10,50 10,50
0.20 8.0 11,00 11,25
0,30 8.5 11,50 12,00
0.40 9.0 12,25 13,00
0.50 10,0 13,25 14,50
0.60 11,0 14,50 16,25
0.70 12,5 16,00 18,50
0.80 15,0 18,00 21,00
a) Kakoii Oyzer cpeaHeB3BellleHHasi CTOMMOCTD KalTiTajla KOMITAHIH
IIPY PA3JIMYHBIX YPOBHIX (PUHAHCOBOTO “pbluara” B OTCYTCTBUE U3-
JIEPIKEK, CBA3AHHBIX ¢ OaHKPOTCTBOM, U I[P HAJIOTOBOI cTaBke 50%?
b) KakoBa onrumajibHast CTPYKTypa KallWTaja IPH HaJIMIMHd W3-
JIepIKeK, CBSI3aHHbIX ¢ GAHKPOTCTBOM?
7. Komnanus Wyatt Vintage Wine Company namepeBaercst TpoUHAH-

CHPOBAaTh TPOTPAMMY PACITUPEHNsI CBOETO Ou3Heca CTOUMOCTBHIO
15 MJIH. JIOJUL. ¥ peliaeTr, Kakoi UCTOYHUK (PMHAHCUPOBAHIS MCIIOIb-
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30BaTh — OOJIMTAIUY UJIH SMUCCHIO OOBIKHOBEHHBIX akiuil. Ee pyko-
BOJICTBO II0JIaraeT, YTO PLIHOK HEA0OLeHUBaeT oTeHInal KOMIIAHUY,
CBSI3aHHBIN € MOJyYeHHeM NPHUOBLIN, U YTO CTOUMOCTh €e OOBIKHO-
BEHHBIX aKLMI $BHO 3aHWKeHa. Kakoif, 110 BalleMy MHEHMIO, THIL
HeHHBIX Gymar (oOsuranuy uiM OOBIKHOBEHHBIE aKIMU) BBITYCTUT
KOMTIaHUsI JI7IsT 0OecTiedeH st (hMHAHCHPOBAHIS 1 KAKON OKasKETCS pe-
axiusa peiaka? Kakoi, o BarieMy MHEHWIO, THIT IIEHHBIX OyMar Bbl-
mycTuia 6bI KOMITAHWS, eI ObI ee PYKOBOICTBO TIOJIATAIIO, YTO CTOM-
MOCTb OOBIKHOBEHHBIX aKI[Hii 3aBbiiiieHa? OTBeT MOSICHUTE.

PelleHus 30404 AAS COMOMNPOBEPKU

1. a) Quwert Typewriter Company:

O  Yuctas onepaumMoHHAs NPUGLIAbL (ThIC. AOAA.) 360

k,  O6Lwas CTABKA KAMUTAAU3ALMM +0,18
COBOKYMHAs1 CTOMMOCTb GUPMbI (B + S) (MAH. AOAA.) 2.0

B PbiHOYHOS1 cTOMMOCTb AOATA (50%) (MAH. AOAA.) 1,0

S PbiHOYHOS cTOMMOCTb akumi (50%) (MAH. AOAA.) 1,0
Yuyctas onepauUmMoHHAs NPUBLIAb (ThIC. AOAA.) 360

I MpoueHTHbIE BbINAATHI MO AOATY (13%) (TbIC. AOAA.) 130

E [MpnBbiAb, HONPABASIEMAS BAOAEALLLOM OObIKHOBEHHbBIX QKLIMIA 230

koMnaHu (O =) (TbiC. AOAA.)
2% o1 230 ThiC. AOAA.= 4600 ThiC. AOAA.

[TpeamnoraraeMast cTaBKa KalUTaJIU3al[ii COOCTBEHHOTO Kallki-
tana, k, = E/S = 230 toic. gosr. /1 MiH. momn= 23%.

b) Yuiop Typewriters, Inc.:

Yuyctas onepauUmMoHHAS NPUBLIAb (ThIC. AOAA.) 360
K, O6LWas CTAOBKA KAMUTAAU3AUMM +0,18
COBOKYMHAs1 CTOMMOCTb GUPMbI (B + S) (MAH. AOAA.) 2,0
B PbiHOYHOS cTOMMOCTb AOATA (20%) (ThIC. AOAA.) 400
S PbiHOYHOS cToMMOCTb akumi (80%) (MAH. AOAA.) 1,6
Yuyctas onepauUmMoHHAS NPUBbIAb (ThIC. AOAA.) 360
I MpoueHTHbIE BbINAATHI MO AOATY (13%) (TbIC. AOAA.) 52
E [MpnBbiAb, HONPABASIEMAS BAOAEALLLOM OObIKHOBEHHbIX QKLIMIA 308

koMnaHu (O =) (TbiC. AOAA.)
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[IpeamnonaraeMas CTaBKa KaOUTAIA3AlMKM COOCTBEHHOIO KaIlM-
tana, k, = E/S = 308 teic. monn. /1,6 M. nonn.=19,25%.

CraBka KanmuTajuM3alui COOCTBEHHOTO KallWTajla KOMITAHWK
Yuiop oxaswiBaerca nuxke, yem y Quwert, OCKOJIbKY Yuiop wuc-
TTOJTh3YET MEHBIITYIO JIOJ0 JIOJITA B CBOEN CTPYKType KamuTama.
BBujy TOrO 4TO 1PU UCIIOJIB30BAHUU TIOAX0/IA, OCHOBAHHOTO HA
YKCTOI OIepalioOHHO NPUOBLIN, CTaBKa KallMTaJIU3aluud cob-
CTBEHHOTO KalluTajla KOMIIAHUU HAaXOJUTCS B JIMHEHHON 3aBUCH-
MOCTH OT COOTHOLIEHUSI “JOJIT/COOCTBEHHBIA KanuTan”, CHUMXKeE-
HUE CTaBKU KAITUTAIU3AIUK COOCTBEHHOTO KAllUTaa B TOUHOCTH
KOMIIEHCUPYET HEeJ0OCTATKH, CBSI3aHHBIE C HEWCIIOJIb30BAHUEM
6oJiee JIENIEBBIX 3a6MHDIX CPEJICTB.

2. CroumocTb (hUPMBI, He UCIIOJIb3YIOTeN (DUHAHCOBBIN “pbryar’:

[MpWBbIAb AO YNAQTBEI HOAOTOB M MPOLEHTOB (MAH. AOAA.) 3.0
MpoueHTbl 0
[MpWBbIAb AO YNAQTBI HOAOTOB (MAH. AOAA.) 3.0
Hanorn (40%) (MAH. AOAA.) 1,2
[MprBbiAb NOCAE YNAQTbI HOAOTOB (MAH. AOAA.) 1.8
CTaBKA KAMUTAAUZALMM COBCTBEHHOTO KAMUTOAQ, K, +0.18
CTommMocCTb GUpPMbl (HE MCMNOAB3YIOLLEN GUHAHCOBLIM “pbidar”) 10,0
(MAH. AOAA.)

CToMMOCTb B CJTy4ae BBITYCKa OOIUTAINIT HA 4 MITH. TOJIL.:
CroumocTb hupMBI,
UCITOJTb3YIONIeN (PUHAHCOBBIN | =

"pbryar”

CroumocTb hupMbI
=|B CJIy4yae, eCJIU OHa +

He I10JIb3yeTcs " pblyarom”

[IpuBenennast CTouMOCTb
+|HAJIOTOBBIX JIBTOT B CIy4Yae

UCITOJIb30BaHUA [10JITa
=$10000000 + ($4 000 000)(0,40) =
=$11600 000 .
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CrouMocTh B CJIy4dae 1CII0JIb30BaHMA /10JITa B 7 MJIH. JLOJLJL..

=$10000000 + ($7 000 000)(0,40) =
=$12800000.

Bitarofapst TakoMy HaJIOrOBOMY CyOCHAMPOBAHUIO (hUpPMa MOKET
MOBBIIIATH CBOIO CTOMMOCTD ITPOIIOPIIMOHATILHO BEJIWYWHE HCIIOJIb-
3yeMOro JIoJITa.

3. (MJH. 10JIL.):

YposeHb CrtoMmocTb PV HOAOroBbIX AbFOT, PV nsaepiKek, CBS3aHHbIX CTOMMOCTb

AOATO  PUPMbI 6€3 CBA3AHHbIX C UCMOAb-  C GAHKPOTCTBOM, MOHU- duUpmMbI
“pblyara” 30BOHUEM AOATA TOPUHIOM M NnosbiweHnemM (2) + (3) — 4)
(1) x0,20 NPOLLEHTOB
M 2 ) 4) 5)
0 15 0 0.0 15,0
5 15 1 0.0 16,0
10 15 2 0.6 16,4
15 15 3 1.2 16,8
20" 15 4 2,0 17,0
25 15 5 3.2 16,8
30 15 6 5.0 16,0

*PbIHOYHAOSI CTOMMOCTb 3TOW GUPMbI AOCTUIAET MAKCUMYMA NPK 20-MUAAMOHHOM AOATE.
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