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OB ABTOPAX

Ji-p [lennon IL [Mparr (Dr. Shannon P. Pratt) senserca ocHOBATENCM
H ynpasasiownm aupektopod Willamette Management Associates,
Ocxosanxan 8 1969 roay, Willamette ssnserca oaHol w3 crapeilmx
H KPYMHCHIIHX HE3IABHCHMBIX GUPM MO OLCHOMHOMY KOHCANTHHTY,
IKOHOMMHYCCKOMY AHANM3Y H (PHHAHCOBBIM KOHCYILTATHRHBIM YCIY-
raM. PupMa HMEET NPEACTABHTENLCTBA BO BCEX TMABHLIX ropomax
CocamHeHHbIX LTaTos. OH Takxe ABASETCH YieHOM COBETa JAHpeK-
Topos HHBeCTHUHOHHON BankoBckON dupmel Paulson Capital Corp.

B Tevenne nocaeanmx 35 ner noktop IlparT BLINONHAN 3aKasbl
Mo oleHKe AAA Uenell CAHAHUA W NOrMOoWEeHNA, NJAHOB Nepeaavy
akumit B cobcrrenHocTs paboTHukos npeanpuatwil (ESOP), wano-
rooGAOMEHHA NOJAPKOBR W HACASACTEA, NPEMHAIBHLIX AKITHOHEPH KX
ONMUMOHOB, COrMAICHHUA O Kynae-npoaaxe, pocnycke Kopnopauwi
H TOBAPHINECTE, ACHCTRHH HECOMACHKWX AKUWOHEpOoB, yuepba, pac-
TOpXKeHHA BpaKa M MHOMMX APYIHX Ueneil, paau KOTOpLIX BHNONHS-
eTCA oueHka Guaneca. OH naBan NokazaHus Bo MHOTHX denepanb-
HBIX M MECTHRIX CYIAX CTPAHEI M HEPEIKO YYACTRYET B ApOHTPAXKHBIX
H NOCPEIHHYECKHX Aeax B cyae.

Ou noayuna crenedis MBA B yHuBepcuTere it BamnmHrtoH u ao-
KTOPCKYIO CcTenedb no OH3IHEC-aIMHHHCTHPOBAHHIO CO CNeUManu-
Jauneill «puHaHCcH» B yHuBepeuTeTe witata Huawana, Ou aangerca
YieHoM AmepHkaHckoro obmecrsa oucHmmkon (American Society
of Appraisers), a TaKXe HMeeT creayouine npodecCHoOHANBHBIC AHMN-
noMel: crapurdit oneHmmuk npeanpuaTuil (Master Certified Business
Appraiser), ¢unancossi ananwtuk (Chartered Financial Analyst),
wpHckoHeyasT npeanpuaTus (Certified Business Counselor), cneuna-
AaneT no uHancosomy nmaannposanmio (Certified Financial Planner),
M KOHCYJILTAHT MO CAHAHUAM W nornowernam (Certified in Mergers
and Acquisitions Advisor).

lNpodeccHonansian aesTensHocTs goktopa [Mparra noayuwna
NPHIHAHKE B BHAC WIBPaHKS ero NOKHIHEHHBIM YaeHom KomuteTa
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No OUEHKE CTOMMOCTH DH3HeCca AMEPHKAHCKOTO oDIecTa OLUEHIIH-
KOB, Mpeice]aTe/ieM M TNOXHIHEHHBIM 4YieHOM KOHCYILTaTHBHOIO
KoMHTeTa no oueHke Accoumaumn ESOP, noxuavHeHHBIM 4YicHOM
MucTuryTa oueHimkos busneca. O Gun yaocToeH aunaoma Magna
Cum Laude w npemun ang oueHwmkop buaneca HaunoHansHoR ac-
COUMALNN CepTHPHUHPOBAHHBLIX OLEHIIHKOB-AHAIHTHKOB M NMPEMHH
3a pelaaowHecs noctuxenns [Mopraenackoro obmecTsa (hMHaAHCO-
BuX aHaauTHkos. OH npopaboTan ABa TPEXJAETHHX CpoKa (1ONYCTH-
MBIl MAKCHMYM) B KadecTse nonednTend PorHaa oleHKH.

I1-p Mparr apngercs apTopoM caeayomnx KHur: Business Valuation
Discounts and Premiums, Business Valuation Body of Knowledge, Cost of
Capital: Estimation and Applications, 2nd edition, The Market Approach
to Valuing Businesses (Bce 3tu xuuru onyGankosanm John Wiley &
Sons, Inc.) w The Lawyvers Business Valuation Handbook (onyGau-
KOBAHA AMCPHKAHCKOW accoumaumneit wopuctos). OH TaKKe BBICTY-
nun coastopom Kuur Valuing a Business: The Analysis and Appraisal
of Closely Held Companies, 4th edition, Valuing Small Businesses and
Professional Practices, 3rd edition (06e onybnukosans McGraw-Hill),
(Guide to Business Valuations, 12th edition (onyGankosana Practitioners
Publishing Company).

OH ABASETCH [MABHLIM PEIAKTOPOM EXEMECAYHOro HWHipopma-
unonHoro Gionnerens Shannon Prant’s Business Valuation Update®,
On ocywecransier obuee pyxopoactso BVLibrary. com™, xotopas
BEJTIOMACT FAICTH, PABKAA, PEIUCHHA CYA0B H MHOIHE APYTHE HCTOMHH-
ki, On Taxxe ocyuectanser obee pyxosoacrso Prart’s Stais™, odu-
HMANLHOH Ga30i TAHHBIX B OTHOIIEH WK COBEPILHBIIMXCA caenok Mex-
ayHapoaHoit accounauny Gpokepos npeanpusitnit, u BVMarketDara.
com™, KoTopas BKAWOMacT oWnailnosywo sepcwio Prait’s Stats™,
a Takxke BIZCOMPS®, Mergersiat/Shannon Pratt’s Control Premium
Study™, The FMV Restricted Stock Study™ w The Valuation Advisors
Lack of Marketability Discount Study™,

HO-p Mpart — cocrasuTeNb W Npenoaasare]b Kypcos no OLUCHKE
croumocTi Gu3neca AmepukaHckoro oblecTsa oUeHILHKOB M AMe-
PHKAHCKOTO MHCTHTYTA AMNAOMHPOBAHHBLIX NyGAnuHBX GyxranTe-
pos. OH TAaKXe YACTO BLICTYMAET MO BONPOCAM OLUECHKH CTOMMOCTH
GuiaHeca Ha cueinax obmICHALMOHANBHBIX WOPHAKYECKHX, npodec-
CHOHAJLHBIX W TOProBeIX accoumauni. Ananercs asTopoM ceMHHapa
Mo OUEHKE CTOMMOCTH GHaKeca Ans cyael W PHCTOR.

Maiika Bapaa (Michael W. Barad) 8 HacTosuice BpeMs SRISCTCA yn-
PARNAIONIAM ACCOPTHMEHTHOMN IHHHMK MPOIYKLIMM ANA ueneil oueHKn
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Ibbotson Associates, Stocks, Bonds, Bills, and Inflation Valuation Edition
Yearbook, Cost of Capital Yearbook, Beta Book n Cost of Capital Center
Web site. M-p Bapan Takxe ynparaser s Ibbotson rpynnamu no KOpPH-
AHYECKOMY H OLIEHOMHOMY KOHCANTHHIY W AONYCKY K JAHHLIM,

M-p Bapan nyGaukosancs u/uam seicTynan nyGAHYHO MO TAKMM
BOMPOCaM, KAK CTOMMOCTb KAIIHTANA, NPEMHA 33 PHCK HCNONAL30BA-
HHA COBCTBEHHOIO KANMTANa, NMPEMHM 3a paiMep, pacnpeicicHue
AKTHBOB, AHAIH3 HA OCHOBE MPUOLLIK, ONTHMH3ALMS CPEIHErD OTKAO-
HeHust (MVO — mean — variance optimization), nosiyMeHHE HCXOTHBIX
AaHHBIX g MVO, a Takxke apyrism sonipocaM m3 obnacTi dHHAHCOB
H S9KOHOMHKH,

JMonaawa Yy ma. (Donald H. Chew, Jr.) sunsierca naprrepom Stern
Stewart & Co. u rasHbiM penaktoposm Journal of Applied Corporate
Finance ¢ momenTa ero coananus. OH nonyumn creneHs nokTopa -
nocohun MO aHTAKICKOMY SI3KIKY H cTeneds MBA B yHusepcutere
PouecTepa.

Kapa Xoymxe (Carl R.E. Hoemke) sisnsercs HauMOHANLHBIM nap-
THepom Ernst & Young no sonpocaM HanorooGnoxeHns MMYLLIECTBa,
d TAKXKC BEAYIIHM CMCLUHATHCTOM 10 HANOTOOLIOKEHHID HMYIIECTHRA
BCdepe KOMMYHATBHBIX NPEANPUATHI, TENEKOMMYHHUKALINI # TPaHc-
nopra. [lo nocrynnenus B Ernst & Young s kayectse crapiiero yn-
pasasiiouero M-p Xoymke paGoran 8 Deloitte & Touche B nonxHocTH
JAHPCKTOPA OTAENA HANOrOOONOKEHHA HMYILIECTBA KOMMYHAIBHBLIX
npeanpusTi. Pasee ox Gbin raaBHBIM YNPaBAsoOWMM aBCTPHICKON
RETS Industrial/Utility Group, kotopywo Deloitte & Touche npmuo6-
peaa s anpene 1998 roaa.

Xapoan Maprun ma. (Harold G. Martin, Jr., MBA, CPA, ABY,
ASA, CFE) npasierca pyKoBOAHTENEM IPYNINL YCAYT M0 OUECHKE CTO-
HMOCTH DHIHECA W COOTBETCTBYIOIIEMY CYACGHOMY MPOM3IBOACTBY
B upme Keiter, Stephens, Hurst, Gary & Shreaves, P. C., npeno-
CTapnsmouiel NONHLIA cnexTp GYXranTepckux yeayr H pacnooxeH-
HOl B . Puumona, wrar Bupaxkuuus. OH SBasieTcs peaakTopoM
ABV E-Valuation Alert, wananaeMoro AMEpPHKAHCKHM HWHCTHTYTOM
AUNAOMHPOBAHHBIX NYDAKMYHBIX OyxranTepos (American Institute of
Certified Public Accounts, AICPA), HALHOHAALHBIM HHCTPYKTOPOM
yuebGHO# nporpaMmbl no oueHkKe crouMocT Guaneca AICPA u Guis-
LIHM “ICHOM MOJAKOMHMTETA N0 OUeHKe cTouMocTH Buaneca AICPA.
OH 4acTO BHCTYNACT ¥ NUILET MO BONPOCAM OLEHKH W SBASCTCS CO-
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asTopoMm KHHrH Financial Valuation: Applications and Models (wananne
Wiley Finance).

o noctynaeuusa B Keiter Stephens on paGotan crapmimum me-
HEAXKCPOM OTIE1a KOHCYIBTALMH NO BonpocaM ynpaeiaeHus s Price
Waterhouse n anpexToposM MHAHCOBBIX KOHCYILTALIMOHHBIX YCAYT
B Coopers & Lybrand. M-p MapTun okoHuun Koaneax Yuiass-
Ma W Mapu u nonyuun creneds MBA B Yuusepcutere wr. Bupn-
KHHHA.

Tapa Maxkaaysan (Tara McDowell) paGotaeT crapinm aHaIHTHEOM
B Ibbotson Associates. Ee rasusie obsi3aHHOCTH cBA3aHB ¢ 060CHD-
BAHHEM SCCOPTHMEHTA TpelyeMbIX MATECPHANOR 118 oueHKH. [ToMumo
TOro, 4TO OHA ARAAETCA ABTOPOM NYOAWKALKNA NO OUEHKE, BLINYCKA-
emuiX Ibbotson, muce Maxkaayann muoro paGoraer s ofnacTu oue-
HOYMHOrO KOHCAATHHIA, B PAMKAX KOTOPOID OHA 3AHHMACTCH B OCHOB-
HOM BONPOCAMH CTOMMOCTH KanuTtana. Bo spesmsa pabotwm B Ibbotson
Associales Mmuce Makaayann BeICTYNANA ¢ JOKJATAMH H OCYUIECTRANA-
Jiad NOArOTOBKY CMEUHANHCTOR MO TAKHM HAMPARACHMAM, KAK CTOM-
MOCTh KanuTana, pactipelc/icHHe aKTHBOB, IKOHOMCTPHKA W aHATHI
HA OCHOBE CTABKH 10X0/A.

Jxoyaa Crepn (Joel M. Stern) snnaerca rasHbiM yNPABAAIOIIHM
napTHepom Stern Stewart & Co. ¢ MOMEHTA OCHOBAHHA KOMNaHWMN
B 1982 roay. [lo storo on paboran npeanaentom Chase Financial Policy,
(pHHAHCOBO-KOHCYABTALHOHHOrO noapainenedns Chase Manhattan
Bank, Kyna noctynua nocie okoH4YaHHA yHupepcHTeta Ynkaro, rae
CREUHATHIHPOBANCA HA IKOHOMMKE H (huHaHCaX.

llx. Bennerr Crwapr 111 (G. Bennett Stewart, 11I) snnserca crap-
M naptHepoM Stern Stewart & Co. [lo coananms Stern Stewart
OH TAKXE BXOAW B COCTAB CNEUMHANBHOA rpynnbl no dmHancoBoli noax-
THke Chase Financial Policy. On spnserca asropom kHuru The Quest
Jor Value, ocrosroro yueBHmKa no akoHoMuyeckoi 1o6anneHHoNH cTom-
mocTH (Economic Value Added, EVA™) — cofcrpeHHol KOHUETIIIHH
Stern Stewart. On nonyuun crenesis MBA no duHancaM M 3KOHOMHKE
B YHHBEPCHTETE YHKAro u ANNIOM HHXEHCPA MO IMEKTPHYCCKOH Tex-
HuKe B TIpHHCTOHCKOM YHHBEPCHTETE.,

Kpucrodep Mepeep (Z.Christopher Mercer, ASA, CFA) sg-
NACTCA OCHOBaTeNleM M rhaBHeM ynpasasoumnm Mercer Capital.
M-p Mepcep sBasercs YWieHOM PEIaKUHOHHOMO KOHCYIETATHBHOMO CO-
pera Valuation Strategies, oBieHAUMOHANBHOTO XYPHAA, HATABACMOTO
Warren, Gorham & Lamont (noapaanenesne RIA), sanmmaowerocs




10 CToOMMOCTE KANKTANS

TEKYILHMH BOTPOCAMM OLEHKH cToMMOCTH GiiHeca, M wieHoM pe-
AakuHoHHoro coseta Business Valuation Review, exexpapTaisHOro
KYPHANA, HATaBAEMOro AMCPHKAHCKHM obIIeCTBOM OLICH LM KOB,

M-p Mepcep spnserca astopom kHur Quantifving Marketability
Discounts: Developing and Supporting Marketability Discounts in the
Appraisal of Closely Held Business Interests (onyGauxosana Peabody
Publishing, LP) w Valuing Financial Institutions (onyGankosaHa
Business One Irwin, ceituac Irwin Professional Publishing).
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MPEAUCNOBKE

MHorue W3 Hac ¢ HETCPNEHHEM OXHIANH BRIXOAA, BCNCA 34 Yenel HO#M
nepsoit nyGnukaumeit, sroporo wagaiua Kuuru enwnona lNMpatra
«CTOMMOCTB KANMTANAL: pacyeT H npuMeHernes. Hacrosmee mananmne
BIJTIOMAET MOJHOCTBIO NMEPENHCAHHYIO W PACUIHPCHHYIO IMaBy O TOM,
KAK MCNonb3osare HoBui exeroauuk Ibbotson Associates Strocks,
Bonds, Bills, and Inflation® Valuation Edition Yearbook, nocaaueHHbI#A
oueHke akuuil, obnurauni, pekcened u MHpAAUMKH, rae OCHOBHON
YIOP ACNACTCA HA AOCTYNHBIA B HCNONL3IOBAHHH METOA KYMYIATHBHO-
ro nocrpoeHus (build-up method), a Takxe 1a0OTCH CCLIIKH HA MHO-
MHE APYTHE HALUH METOAL W NMPOAYKTH, BEKJIIOYMCHHBIE B IAHHYI0O KHH-
ry. llennon Takxe nobGasui raapy o CTOMMOCTH KanuTana B TCOPHH
IkoHOMHYecKoH aobasnedHolt croumocTH (EVA)®, Bxawouun HoBble
painensl W AAHHLIE OTHOCHTENLHO HEAOCTATOMHOH NTHKBHAHOCTH
(lack of martetability), KOHTPOALHBIM H MHHOPHTAPHBIM NMAKETAM aK-
LM, 8 TAKXE NPHBEN PEIYALTATH W3 HOBLIX HCCACAOBAHHH MO MUKpPO-
AKUHAM, NMPOLAHHBIM KOMNAHHAM, M OUCHOYHBIM MYJILTHIIHKA-
TOpaM.

Ilexnon MparT HA NPOTAXKCHHUH NCCATHACTHI ABIACTCH AHACPOM
B chepe oueHkn. OH Hanucan MHOKECTBO KHHI, YNPAaBIfcT KOH-
CYABTATHBHO-OUEHOYMHOM (hUpMOR M BHINYCKAECT TAKME OTpaciensle
Mmatepuanwl, Kak Shannon Pratt’s Business Valuation Update® w Prait'’s
Stats™, OH cobupaeT W NPEAOCTABAAET AaHHbe M HWHOOPMALIHIO
no ueHaM, Ko3pPUUHEHTAM, CASTKAM W MPOJAXAM, 3 TAKKE OTHOCH-
TEABHO CYACOHBIX H HANOMOBLIX COOLITHH, NMPOMCXOAALLHX B OTPACIH,
On — pa3paboTYHK TEOPETHYECKHX MOAXOAOB W KOHCTPYKTOD Npak-
THueckHx npoueayp. OcobeHHO nMoae3Ho To, 9T0 oH obpaTua ceoe
BHHMAHME HA CTOMMOCTE KAMWTANA.

CTOMMOCTE KANWUTANA ABASETCH KPHTHYMECKH BAXHBIM KOMMO-
HEHTOM KAK OLEHKH, TAK H Mpolecca NPUHATHA pellieHUA B Kopno-
paunax. ONHAKO TCOPHA NeCh MOHATA ropasio MEHBILE, YeM TCOpUS
NPEACKAIAHNA OXMAGEMBIXN ACHEXKHBIX NOTOKOB. Hanpumep, yseaun-
YCHHE NIEBEPLIIKA MOKET MOBLICHTE CTOMMOCTh AKIHOHEPHOTO Kanu-
TANa M CTOMMOCTD 3AEMHOIO KanuTana 6e3 obA3ATENBHONO BIHAHHA
HA CPENHEeBIBCIICHHYIO cToMMOCTL KanuTtana. [Mpouenypsl pacuera
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CTOMMOCTH KaNMUTANA YACTO SBASKTCH HCTOMHHKOM CEPLEIHBIX NOTH-
qeck X ommnbok, a He npocTo omwnboyH e X pemenuil, Oundkn Takoro
THNA MOTYT CACAATH AHIO, MPHHHMAKOLIEE PEIIEHWA, HIH OLCHIINWKA
VAIBUMBIMH, 1060 pakTHYECKH MOXET GLITH N0KA3AHA UX HENpaBoTAa.
1o 06AACTE, IAE NPAKTHKYIOUIMM CeLHatHeTaM Kpaitne HeoBxonu-
MO TAKOC PYKOBOICTBO, KaK «CTOMMOCTL KanuTasas, 4Tobsl OHK 1Mo~
HHMANH, YTO XE OHH ACNAIOT.

CTOMMOCTL KanuTana SBASETCHS OAHMM M3 KAKOYEBHIX KOMIO-
HEHTOB OUEHKH, HO €€ Peliko MOXHO HAlMIOAATE HENOCPEACTBEHHO,
HanpoTtus, ee veobxonumo paccuuTeibatsh. /lna pacuera cToMMOCTH
KarnnTasa MOXHO MCTIONB30BATE MHOXKECTBO MOaenel, TAKHX Kak Ky-
MYJAATHBHAA MOACTH, MOJESAL OLICHKH KANHTANLHLX akTHeos (Capital
Asset Pricing Model), Monens AHCKOHTHPOBAHHOTO JEHEK HOTO NIOTOKA
W TCOPHA apONTPaXHOTO UCHOODPAIOBAHHA. DTH MOICIH MOTYT Tpe-
GopaTh BHCCCHMA NONPABOK YYHTHIBAIOIINX PHCK, CTPYKTYPY KanuTa-
1A, pa3Mep KOMNaHHWH U T. 1. CyLIecTBYeT TAK XS MHOXECTBO cnocobos
onpeaeneHHA napaMeTpos 3THx Moaencit. Ibbotson Associates anns-
CTCH NOCTABIIHKOM WHOOPMALIMHK A MHOIHX NOAOGHKIX pacueTos.
A onpencncHHO NPUBETCTBYI0 BTOpOe WadaHWe KHHrH «CToMMocTh
KanuTalas Kak HaHWe, KOTOPOE MOXET NOMOYbL NPAKTHEYIOUWIHM
CNELHANHCTAM HayYHTLCA Ayuile pastUpaThci B TOM, MTO 03HAYAIOT
NOAYYeHHBIE NAHHBIE, H KAK HX MOXKHO HCNONb30OBATD.

Hacrosiman KHHUra HAMHHAET CAYXHTE CTAHAAPTHEM HCTOUHHKOM
OTHOCHTEABHO AHANM3A CTOMMOCTH KanuTana. OHa NPUCOSTHHHUTCH
K paay Hanucanusix lennonom lNparroM KHUT No OLUEHKE, AAKOMINX
TCOPETHYCCKHE OCHOBB M MPAKTHYCCKHE NMPOUCIVPH LA OLECHKH,
DIOKETHPOBAHKA KANMTANA M NPHHATHA WHBECTHLIMOHHLIX petle-
HHA. OnHaKO CTOMMOCTE KalHUTana SABRAScTCS Haubonee CIOXKHBIM
NPEaMETOM OUEHKH, NpHyeM B 3ToH obnacTi nmeercs Goaslue BCero
AAHHKEIX, H CTOAT Hanbonee croxHble npobnemil. JIHYHO A OXOTHO A0~
Banmo 3Ty KHUTY B coBCeTBEHHYI0 cnpanovHyo GubnnoTexy.

Podxcep . Ho6omcon

Mpeacenarens Ibbotson Associates

IMpakTukyomnit npodeccop gakyasTeTa ynpapicHns
CNILCKOTO YHHBEPCHTETA




BcTynnenue

Pacyer CTOMMOCTH KanMTana ABIACTCA OQHOBpeMeHHO Hanbonee
BAKHBIM H HAHDONEE TPYAHBIM A1eMEHTOM DOABILNHCTEA OLEHOK CTO-
uMocTH GHaHeca H peleHH Mo HCMONbLIOBAHM IO KANKTANA. D7Ta KHH-
ra AaeT OCHOBLI IHAHMI, KaK IS HAYHHAKWKX, TAK W 18 ONBITHBIX
(PHHAHCOBLIX AHANTHTHKOB, B TOM, YTO KACACTCA PACYETOB MM OLIEHKH
CTOHMOCTH KanHTana.

KHHra npeiHasHauyeHa CAyXHTh Kak cobDCTBEHHO yuebHHKOM, Tak
H VIOOHBIM HACTONLHBIM CNPABOYHHKOM LIA:

*  AHANMTHKOB B oGRACTH OUCHKH BH3Heca,

* AHAJIHTHKOB B obAacTH KOpNopaTHBHBIX (GHHAHCOB;
e JHMIOMHPOBAHHBIX NYOAHYHBIX DyXTanTepos;

* Ccyael ¥ AIBOKATOBR,

* HHBECTHUHOHHBLIX DAHKHPOB W NOCPEIHHKOB MO Npoaaxe npei-
NMPHATHHA;

®  YUYCHBIX ¥ CTYACHTOB,

YTO HOBOTO B 3TOM U3 JAHHK

Bropoe nagaHHe HE TONBLKO MOMOIHEHO CBEXHMH AAHHBIMM M CChLTKA-
MH, MOA BHBIIMMHCA CO BPEMCHH BLIXOJLA nepsoro Hinaxuua s 1998 roay,
HO TAKKE IHAYHTENBHO PACIIMPEHO AONOIHHTENBHBMH MaTepHana-
MH. ITO:

* HOBas IMaBa 0 CTOHMOCTH KANMWTAIA B TCOPHH 3KOHOMMYECKOI 10~
GanneHrol cronmocti (EVA)Y®:

*  HOBOE MPHAOKEHHE, NOCBALICHHOE HTEPATHBHOMY NMpolleccy pac-
YeTd CTOMMOCTH KOMNOHeHTa cOBCTBEHHOTO KanuTana B CpellHe-
B3BeLIeHHON cTouMocTy Kanutana (WACC);

* COBCPUICHHO HOBAH PACIUMPCHHAS rnasa of HCNIONBIOBAHMMW JAH-
HbiX 0T [bbotson ¢ ynoposm Ha HOBWH exeronHuk Stocks, Bonds, Bills,
and Inflation™ (SBBI) Valuation Edition Yearbook, KoTopui#i Bniepahie
Ouin Bunymwed 8 1999 roay M ¢ Tex nop exXeroaHo oGHOBIAETCH;
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rAapa, MOCBSUICHHAA KYMYAATHBHOMY Metoay, Obina obHonne-
Ha € UEBIO OTPAINTH HCNOAL3OBAHHE NOTIOMHHTENLHBIX AAHHBIX,
npeaoctannseMmulXx SBBI Valuation Edition;

ABA HOBBIX pajfena OB BXANOYEHB B [ABY O BIAHMOACHCTEHH
MHHOPDHTAPHBIX M KOHTPONBHBIX MakeToB akumit. Oame paen
npeactasnger coboll MccaenosaHmMe, ocyulecTRAeHHOe Ha Gase
navHwx Mergersiat/Shannon Prait’s Control Premium Study™, ne-
MOHCTPHpYIOLIEE, cpeln npovero, uto 16 % nornowexnit nyGany-
HEIX KOMTIAH W TPOMCXOANT MO UEHAM HHXE WX LUeH Ha (pOHADBOM
putake! [lpyroft — sckaska o ABYX peiHKaxe, 1€ peyb HIACT O TOM,
YTO PHHOK CTHAHHA 3TO PHHOK, B HIBECTHOH MEpe aBTOHOMHBIN
oT nyGauuHOro GoHA0BOro PLHKA. 3TH Pasllensl NMOATHEPAXAAIOT
vreepxcaerne Pomxepa MG60TCOHA O TOM, HTO CTOMMOCTE KANIHTA-
A4 He MOABEPKCHA BAHAHNIO KOHTPOABHOTO AW MHHOPHTAPHOTO
cTaryca,

DONOMHHTENBHEIE HCCHCADBAHNA heHOMEHA AKUME MaNBIX KOM-
nauuii, nposenecHHbie Poaxepom INpabosckn w dasnaom Kuurom,
a Takxe OOHORICHMA HX NEPBOHAYANLHBIX HCCAeA0BAHMIL;

B JOMOUIHCHWE K cCyMMapHoi npubdsuin rpynn, pasbureix no 25
PAIMEPHLIM CEKTOPAaM IUTIOC TPYNNLL, snepexubatomwent dpuHan-
COBBIE 3ATPYAHEHHA*, OHH NMPOBEIH NAPAILNENBHLIE HCCNSA0BAHHA
no npemuam caepx CAPM ans Tex xe pasMepHbix KaTeropuii;

OHH N0GABMAM HOBOE MCCACAOBAHME WIEMEHTOB CTOMMOCTH Ka-
MWTANA, CBAJAHHBIX ¢ TpeMmA daKTopaMK PHCKA, MONYYaeMbIMH
13 (pHHAHCOBON OTYETHOCTH KOMTIAH W]

HOBOE HccnenoBaHme no Gale NAHHBIX, NMPOAAHHBIX KOMNaHWA
Prait’s Stats™, cpaBHMBAIOILLCEe MEIWAHHOE IHAYCHWE MYABTHILTH-
karopos uexa/EBITDA » uena/o6wem nponaxk (Sales) ana caenok
pasqepom 10-50 munmoHos aoasapos co caeakamu 1—10 mun-
JHOHOB Aonanapor, ¥ Huxe 10 Muanuonos aonnapos ana 8 obunx
MPOMBILIIEHHLIX TPYNI;, 3TO HCCAEAOBAHKE NACT MOATBEPAACHHE
TOMY, 4TO RIHAHHE PAIMEPa KOMNAHHH COXPAHACTCA H HHXE VPOR-
HA PLIHOYHON cToMMOCTH B 10 MUANHOHOB AOANAPOSE;

rnasa of MCNONLIOBAHHH JAHMCKOHTA HA HEJOCTATOMHYIO JTHKBMI-
HOCTh ObINAa pacuiMpeHa 3a cueT BKAWYeHHA oBobuieHHMX pe-
IVALTATOB BCEX KPYIMHBIX WCCNCAOBAHMA OTHOCHTENBHO JAMCKOH-
TA Ha HENOCTATOMHYIO JMKBHAHOCTL. KpoMme TOro, npeacrasicHo
noapobHOe OMHCAHHE ABYX HCCHCNOBAHWNA, NOABMBUIMXCA YXe
NOC/E BRIXOAA B CRET NEPBOTO WINAHWA;




Berynnenwe <3

o Onlna paciiMpeHa rMasa o pacnpocTpaHeHHbLIX olHGKax;

& [Napa o pacCMOTPEHHH CTOMMOCTH KANKWTANA B CYAAX Gblna YBe-
nuueHa Dosee yesm BaBOE, M B Hee DLITH BKJIIOYMEHB ONMHCAHKA aen,
MOABHBIIMXCA CO BPEMEHH BBIXOAA NEPBOrO MIAAHMA H XapakTe-
PHCTHKH HEKOTOPBIX DOMICe PAHHHX NPEACTABHTENLHBIX CAYYACH;

o Ounn oGHOBACHW W paciuHpedtl GuGanorpadMs U NPUACKEHHA
Mo pecypcam JaHHBIX.

UENL W COREPHAHWE KHHIK

Moeit uensio G0 CaenaTh 3TY KHUTY rayboKkHM 1 COBpPEMCHHBIM HAYY-
HBIM TPYAOM 110 PACYETY CTOMMOCTH KANHTANA, HO MPH ITOM COXPaHHTH
EroIOCTYNMHOCTLAISA HenpodeccHonanos. [Lns 3ol Lean opraH u3alHoH-
HO KHHIA HAYMHHACTCH ¢ MToKeHHA GalopsiX KoHuenumi s obwsare-
Je, a sareM nepexoauT ot Gosee NPOCTHIX K HEKOTOPLIM K3 Hanbonee
CAOMHBIX CHTYAUHHA, O0LIYHO BCTPEYAIOIIMXCA HAa paiHKe, HanoxeHue
MATEPHANA JOTNIOTHAETCA TAbAMIIAMM, AHATPAMMAMH H NPUMEPaMH.
ITa KHHTA HMECT CACAYIOULEE NMPHMCHEHHE:

* OLCHKA:
Busxeca u nonei B Guanece;
HEMATEPHANBHBIX AKTHBOB, BKAKYAR HHTEIEKTYANBH YO COBCT-
BEHHOCTH,
APYTHX HOXONHBIX AKTHBOR,
CTOMMOCTH HMYLLECTBA ANA Uenel HanoroohnoKeHHA.

« DIOAXKETHPOBAHKE KAMNHTANA, AHANHI UenecoobpaIHOCTH H yoio-
BHS NMPHHATHS KOPNopaTHBHbIX GHHAHCOBLIX PeLLCHHI:
BILKETHPOBAHME W PaCTIPECICHHE KANKTANA,
aHANKI uenecoobpasHoCTH.

Jnech ONMCHIBAKOTCA OCHORHBIC HHCTPYMEHTHI, KOTOPLIC MOIyT He-
NOCPEACTBEHHO HCNONBIOBATLCH KaXAbLM AHGO ANA pacyeTa CTOM-
MOCTH KanuTana, 1ubo 1A NpoBepKH pacyeTa CTOMMOCTH KanuTana,
BLITIO/THEHHOTO APYTHM JIMILOM:

* OCHOBB TCOPHH CTOMMOCTH KanuTana,

* KilK CTOMMOCTh KanuTana HCNnoabk3iveTCH B OLIEHKE CTOMMOCTH bua-
HECA M AKTHBOB KOMMAHHN, & TAKKE NMPH NPHHATHH pelleHHA oT-
HOCHTENLHO KANMHUTANORIOXEHMHA:

B paMKax JOXOOHOIO NoOaxoaa,
B pAMKAX CPARHUTENBLHOIO NOAXONA;
B paMKax MeToaa nabsmrodHol npubnam;
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*  OCHOBHBIC HCTOALIYEMBIE MaTEMAaTHYECKHE (OPMYNLI, CONPOBOX-
NAEMBIC YCTKHMH ODBACHCHHUAMM,

¢  BCCODBEMMIOUIHE HCTOYHHKH HHOPMaLINK;

*  YETKHE H NOMHLIE onpeaeneHns obueynoTpebnTenbHoil TepMHHO-
JIOTHH;

e PACTIPOCTPAHCHHBIE OIIHOKH — KakK HAlTH UX B pesynbTaTax pabo-
Thi APYTHX M10aeil ¥ Kak H3aberath HX CaMnM;

o Beeobuemmoman Gubaunorpadma,

CTOMMOCTb KANMTANA — ABNEHWE AWHAMMWYECKOE

CToMMocTh KanuTana — SBAeHHE AHHAMHYECKOE, KAK B CMBICAE CTa-
THCTHKH TCKYUICTO PhiHKA, TAK M B CMBICAC TCOPETHYECKHX HCChe-
nosauuil. B nocnennne roasl MPOMCXOANT YCKOPEHHE HCCAEN0BaHHI
H HATAHHA JHTEPATYPHI MO CTOMMOCTH KanWTana. XOTH 3Ta KHHIM
BO MHOTOM OnMHpaeTcd Ha navHsle Ibbotson Associates, MHOrMe ce-
FOAHA BHPAXAKT COMHEHHUA B HX NPHMEHEHHK, BKTIOMAS Kak obuiyio
NMPEMHIO 33 PHCK AKLIHOHCPHOTO KANMTAAA, TAK M JAHHLIC, CRAIAHHBIC
¢ XapakTepHcTHKON BANsiHKMA paimepa. Bee Donbinee BHHMaHME NpH-
BAEKAET METO/ PacyeTa CTOMMOCTH AKUMOHEPHOIO KANHTANA, KOTO-
puifl B paHHOH KHHTEe MBI HadsiBaeM smetol DCFe (rnasa 12). Kak or-
meuaeTca B aToll rmase, meton DCF noctosaHHO 23T MEHBIINE OLIEHKH
CTOMMOCTH AKUHOHEPHOND KanMuTana, YeM KYMYAATHBHBIA MeTon
HAH MOIens OLEHKH KanuTansHeix akTusos (Capital Asset Pricing
Model, CAPM). Heckonbko CCHTOK HA HEAABHO CHOPMYTHPOBAHHbIE
TOUKH IPEHNSA NPEACTARIeH bl B KOHLUE rasst 9, nocasenHol CAPM,
apyrue npeacrasneHs 8 bnGanorpagmm.

Yr1o6bl OCTABATLCA B KYPCC KAK PHIHOMHBIX COBBITHI, TAK M TeO-
PETHYECKHX HCCACOOBAHMMA, YHTATENH MOIYT IHAKOMMTLCH C eXEMe-
cAvHBIMH paanenamu «Cost of Capital Updates («HosocTH crommocTi
kanuranas) u «Market Data Corners («¥TonoK peiHOMHBIX JaHHBIX»)
B Shannon Pratt’s Business Valuation Updare®. Ecan y Bac nospaTcs Ka-
KHE-THBO KOMMEHTAPHH WM BONMpoOCH 06 3Tol KHHre M/HWIH Bl 3a-
XOTHTE NoAyunTs BecnaatHelifl Tekyimnil seinyek Hamero widopma-
LHOHHOIO DIONICTCHA, CHAXKHTECH C HAMK NO NMPUBEICHHOMY HMXE
anpecy wan no renedony (888) BUS-VALU | (888) 287-8258], fax (503)
291-7955, (800) 846-2291,

Wennon 1. Hpamm

7412 5. W. Beaverton-Hillsdale Highway
Suite 106, Portland, OR 97225

e-mail: shannonp@BV Resources.com




BbIPAYXEHUE BNATOAAPHOCTH

ITa KHUIA JHANHTEIBHO BIMTPANA OT TOro, MTO €€ PeUcHIMPOBAIH
MHOTHE JI0aH, oGnanalouine BLICOKHM YPOBHEM 3JHAHHH H ONLITa
B OBAACTH CTOMMOCTH KANKTANA M OUeHKH. PYKONHCE peUieH3HPOBAIH
CACAYIOUIME THIIA, H KHHIa OTpaxaeT ux GeclueHHBIC YCHAKA M Maccy
ChHOPMYNTHPOBAHHEIX HMH KOHCTPYKTHBHBIX NPCLTOXKEHH:

Mai#ixn Y. bapan Maiixn dx. Marrcon

(Michael W. Barad) {Michael J. Mattson)

Ibbotson Associates The Financial Valuation Group
Yukaro, wrar Haauwuoic Yukaro, wrar Hanuuoiic
Crudpen 1x. Bpaso Yan Duaunc

(Stephen J. Bravo) {Chad Phillips)

Apogee Business Valuations Business Valuation Resources, LLC
Dpemunram, wrar Maccauycere  [Mopraana, wrar Operox

Ponxep paboseku Hdxeimc C. Purtn

( Roger Grabowski) (James 5. Rigby)

Standard & Poor's The Financial Valuation Group
Corporate Value Consulting Jloc-Anpxenec, wrar Kaawdgop-
Yukaro, wrar Haanuoilic HUA

Nxeitme P. Xuuanep PoGepr I1. I safixc

(James R. Hitchner) (Robert P. Schweihs)

Phillips Hitchner Group, Inc. Willamette Management Associales
AtnauTta, wrar [Ixopaxus Yuxkaro, wrar Hanuuoific
Xapona x. Maprun Povanwa J1. Cuniop

(Harold G. Martin) (Ronald L. Seigneur)

Keiter, Stephens, Hurst, Gary & Seigneur & Company, P. C., CPAs
Shreaves JIsfkeyn, wrar Konopano
Inew-Asnnen, wrar Bupaxuums

Har Tauruean ( Doug Twitchell)

Business Valuation Resources, LLC
Mopraana, wrar Operod

Kposme Toro, A Gaaropapio Puya Imurra (Rich Schmitt) m Yunsama
Poynepa (William Roper) 3 The Alcar Group n Snsuna bépmaiicrepa
3 BIRR Portfolio Analysis, Inc, 3a peueHIHpOBAHHE W JONOTHEHHE
mase 14 «ApOMTpaXHAA MOAENH LIEHOOOPA3IOBAHH A,
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Ocobo s Grarogapo coTpyaHukos Ibbotson Associates Maiikna
Bapana w Tapy Maxaayann 3a ux BKnan 8 nepecmotp u oGHOBACHIE
rnanb 13 06 nenonb30BaHMK JAHHBIX O CTOMMOCTH KanuTana, hukcn-
pyeMbix Ibbotson Associates. M a Gaaronapio Kapaa Xoymke (Carl R. E.
Hoemke) w3 Ernst & Young 3a ero sknan s raasy 20 o6 wcnoas3opa-
HHH CTOMMOCTH KATIMTANA B OUCHKAX s uenelt HanorooGnoxeHms
CTOMMOCTH MMmyuiecTna. Hl Takxe Gnarosapio Kpucrodepa Mepcepa
(Christopher Mercer) w3 Mercer Capital 3a lNpuaoxenne D o6 uc-
NOALIOBAHMKA CTOMMOCTH KanuTtana ¢ Wiley ValuSource PRO Software
1 Xaponaa Mapruua (Harold G. Martin) na Keiter, Stephens, Hurst,
Gary & Shreaves, P. C. 3a ero sxnan 8 INpunoxeune E 06 nreparusHoii
MOJEAH PacdeTa CTOMMOCTH AKLIHOHEPHOTO KANMUTANA B CPCAHEBIBE-
eHHol crouMocTH Kanutana, Cnacubo Takxe Lxovany Crepuy (Joel
M. Stern), bennerty Crioapty 111 (Bennet Stewart 111) u Jdonanasay Yy
M. (Donald H. Chew Jr.) n3 Stern Stewart & Co. 3a 10, 4T0 OHM paspe-
LM HCNONLIOBATE B KAYCCTBE rassl 22 alanTHpoBaHHBIR OTPLIBOK
H3 MX cTaThH 06 3KOHOMHYECKOR f06ABNEHHON CTOMMOCTH.

Jlxener Mapkau (Janet Marcley) n3 Business Valuation Resources,
LLC oxazana HeManylo noMollb B NOAYHEHHW paspeiieHuit Ha ne-
pPeneqaTKy MATEPHANOR M3 JAPYIHUX HCTOMHMKOB. 3a 3TH pajpelieHus
st Graronapio:

The Alcar Group, Inc.

American Society of Appraisers

BIRR Portfolio Analysis, Inc.

Thomas Copeland

Emory Business Valuation, LLC

FMV Opinions, Inc.

Ibbotson Associates

Mark Lee of Sutter Securities Incorporated
McGraw-Hill Companies

Peabody Publishing, LP

Practitioners Publishing Company
Standard & Poors Corporate Value Consulting
Stern Stewart & Co.

Valuation Advisors, Inc.

Willamette Management Associates

JHauuTensHuil BKAAL BO BTOPOC MIJAHHE KHHIH BHCCAH HEKOTO-
puie coTpyaHukH Business Valuation Resources, LLC. 3a GecueHHbii
BKJIAN B MCCACNOBAHME NAHHBIX A xoTen Oul nobnarogapuTs aHaIH-
muka-neenenosatens JIxnnn dxoucon (Jill Johnson), menenxepa
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BV MarketData.com™ Jlara Teuruenna (Doug Twitchell) u ynpanns-
louero peaakropa Shannon Pratt’s Business Valuation Update® Annny
Hukynura (Alina Niculita). 1 Takxe xoren O nobnaronapuTs Me-
wenxepa BVMarketData.com* Yana ®ununca (Chad Phillips) n lara
Teuruenna (Doug Twitchell) 3a cxkpynyaesuyo nposepky dopmyn
H pacqeToB B nepBoM HizaHmu. Pykosoawtens otaena nyGumkauui
Jinupa Kpawke (Linda Kruschke) BHecna 3HaYHTENBHBE YIYYIICHHSA
B GuGauorpadmio u mHaeke, a Jlopw Moppuck (Laurie Morrisey) no-
MOraa nipy nepeneyarke marepuanos. bubGanorpadua n npunoxe-
HHA, BEIIOYANIIHE HCTOYHHKH AAHHBIX, B 3HAYHTCALHON Mepe Guiin
paciinpeHsl Graroaapa HCMONLIOBAHNIO cnpapounnka 2002 Business
Valuation Data, Publications & Internet Directory, xoTopuit exeron-
Ho wanaetcs Business Valuation Resources, LLC; npakTHYecKH OHH
OuiAM coanansl Gnarofaps MCKAKMHTENBHBIM YCHAHAM AHATHTH-
kon-ucenenopareneit Jxunn Qxoncon (Jill Johnson) u IMona Xaiara
(Paul Heidt), smnyckamoumero peaakropa Maitkna Tomaca (Michael
Thomas) n Anuusl Hugkynuts! (Alina Niculita).

A BHICOKO LEHIO NMPOAMTKCHHE COTPYAHMMECTEA ¢ npodeccHoHa-
namu 13 John Wiley & Sons, Inc., 8 HMEHHO — € HCNIONHHTENBHEIM pe-
naktoposm JIxonom Jdepemurncom (John DeRemigis), samecTurenesm
pesaktopa JLxyan Xosapa (Judy Howarth) n saamecTutesem ynpasisa-
owero peaakropa Jlyus [Lxexob.

H HakoHel, BECh NPOEKT KOOPAHHHPOBAJICH HEYCTAHHBIMM YCHITH-
amu Taun Xancon (Tanya Hanson), samecturens penakropa Business
Valuation Resources, LLC n pykosoauTens npoekta AaHHOIO BTOPOro
H3NaHMA.

lennon Hpamm,
[Moprnana, wrar Operon




BBEAEHME

HAZHAYEHME M LIENb JAHHOW KHUIM

Hasnavuenue naHHO# KHHIM 3aKT1I09aCTCH B TOM, YTOOB NpeacTannTh
KaK TeoperHyeckoe oHOCHOBAHME pacyeTa CTORMOCTH KANMWTANA, TaK
M €€ MPAKTHYCCKOE NMPHMEHEHHE B OUCHKE, DIMUKETHPOBAHHK Kanu-
Tana ¥ ONpPEacNeHHH CTABOK, T.€. B TEX CHTVALIMAX, KOTOPLIC BCTpE-
YAKTCA B NOBCEAHEBHON npakTuke. OHA NPEAHAIHAYCHA CAVEHTH
KAK y4eOHHKOM IR TEX, KTO XOMET M3YHATh JAHHLIX NpeaMeT, Tak
¥ yIoOHBIM CNPABOYHHKOM /LIS TEX, KO0 HHTEpPeCYeT AOCTATOMHO
rnybGokas u noapobHas WHpOPMALINA, 3 TAKXKE [LUIA TexX, KTO aHANHIN-
PYET HEKOTOpBIE CretnHYeCcKHe ACNEKTH CTOMMOCTH KanuTana,

Llens kHUra cocTouT B TOM, 4TOOL CAYKHTE ABYM IMABHBIM KaTe-
TOPHAM NMOAL30OBATENCH:

1) npaxmuxkyrouweny cneyuasucmy, CTpeMameMycs K bonsmeMy noHmn-
MAHHIO HOBEHIICH TCOPHH W NPAKTHKH ONPENeneHHA CTOMMOCTH
KANWUTANA,

2) axcnepmy, KOTOPOMY HeoBXOIHMO AaTE HHOOPMHPOBAHHYIO OLICH-
KY 9beH-TO METOMONOTHH M TEM JAHHBIM, KOTOPLIE ObIIH HCTIONb-
JOBAHBI MPH ONIPEIEAEHNH CTONMOCTH KanuTana,

0B30P
Yurarens MOXKET OXHAATH CAEAYIONeE:
&  MEeopuo TOTO, MTO YNIPABAACT CTOMMOCTLIO KAINTHTANA,

o Mmodeau, HCNONLIYEMbLIE B HacTOsLLIEE BpEMA N8 pacueTa CTOHMO-
CTH KanuTana,

. ﬂEHHH‘E, HCTIOTR3VEMBIC B KAYICCTBE HCXOIHLIX B MOACAHX ATH pac-
HYETa CTOMMOCTH KanmHTana;
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*  KaK ucnoabioaamb pacyem cmoiMocmu Kanumana p.
OQUEHEE,
TEXHHKO-3KOHOMHYECKHX 0BOCHOBAHWAX NPOCKTA,
KOPNopaTHBHBIX GHMHAHCOBLIX PEICHHAX,

®  KAK u3A2amb COOGPANCENUR OMHOCUMENLHO MUNHOPUMAPHBX,/KONM -
PoAbHNX doaeii cobemeennocmu u auKaudnocmu;

& MEPMUKOADZWIO, KOTOPAS, K COXANCHHIO, B COBPEMEHHOM (PHHAH-
COBOM AHANMHIC PAVTHYMACTCH H HHOMIA NPOTHROPEUHBD HCNONBLIY-
CTCH.

BAXHOCTb KATETOPHH CTOMMOCTb KANUTANA

OnpenencHue CTOMMOCTH KaNMTANA SRNSETCH BAXHLIM IBEHOM, KO-
TOPOE MO3BONACT HAM KOHBEPTHPOBATH NMOTOK OXMAAEMOr0 10X01a
B OLCHKY TEKYUIEH CTOMMOCTH. JTO NOIBONAET HAM NPHHHMATH WH-
(hopMHPOBAHHBIE LICHOBLIE PEILCHHA NPH NOKYTKE W MPOIAXE U CpaB-
HHBATL OIHY HHBECTHIIHOHHYIO BOSMOXKHOCTD C APYTOi.

CTOMMOCTb KANUTANA HEOBXOIMMA HA PbIHKE

[Mpu oueHKe W NPUHATHH PHHAHCOBLIX peINeH K ONpeaencHHe CTOH-
MOCTH Kan#uTajia BaXHO TAK XKe, KaK pacyeT OXHIaeMbIX CYMM J10X01a,
KOTOpbIE NPEACTONT AMCKOHTHPOBATH MK KanMTANH3IHposaTs. OnHa-
KO MB NOCTOAHHO BHAHM, KAK NPOrHOikLl 40X00a CHA4Yana npuiacxHo
PACCYHTHIBAIOTCH, @ 3aTEM KOHBEPTHPYIOTCH B OLIEHOMHYIO CTOMMOCTD
€ NOMOULLIO CTOMMOCTH KanmuTana, KOTopas NpaKkTHYeCKH BRICOCAHA
W3 NanbLa.

Ha puinke xopowo o6oCHOBAHHBIA pacyeT CTOMMOCTH Kanuraia
MOXET YAYHIIATL PHHAHCOBBIC PeLeHHA B DYKBANBHOM CMBICNE CIOBA
HA MHUTHAPIB! AOJLIAPOB EXEAHEBHO,

HALEXMHAA NOAAEPHKA, HEOBXOAWMAR B 3ANE CYOA

B 3anax cyfos MHANHAPAL AONMAPOB JABMCAT OT OCNAPHBAEMBIX
TaM OICHOK CTOMMOCTH KanuTana, pacCMMTLIBAEMBIX 3KCMCPTaMH
MPHMEHHTEALHO K CAMBIM PATHYHBIM KOHTEKCTaM:

® CTOPsl B CBA3H C HANOrooBNOXEHHEM NOAAPKOR, HACICACTBA W J10-
XO[IOB,
o cyneGHBIC HCKH HECOTTACHBIX AKLIHOHEPOB;
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e JIHKBHAALMK KOPNopaumi W TOBAPKMINECTE,
* YPEryaupoBaHMA No paincny uMyLiecTsa CYnpyroas,

* MNIaHB Y4acTHA paDOTHHKOB B AKUHOHCPHOH CODCTBEHHOCTH
(ESOP);

*  HAJOrH HA HMYILECTBO;
*  VCTAHOBKA TapHdon HA KOMMYHLILHEIE YCIYTH,
® pacHeT CTOMMOCTH BO3MCICHHSA YORTKOB.

K CHACTBIO, CYABI BCC MCHCE CKAOHHB! MPHHHMATE B 3THX CNOpax 3a oc-
HOBY PCUICHHA CAOBA «MOBEPETE, # BEAHUKHHA 3KCNEpTs, H BMECTO 3TOM0
OHMH TILATEALHO BIBCUIMBAIOT KaYeCTBO MOLICPANBAIOUINX APryMEHTOB,
NPEACTARASCMBIX TTPOTHBOCTOSIIMMM cTOpoHamu, TMockonsky crom-
MOCTH KAITHTANE KPHTHYCCKH BAXHA LIS OLEHKH MobBoro achcTeyoue-
ro Giuareca, mybokoe NOHHMaHHE, AHAJIHI M NPEICTARIEHHE BOTIPOCOR
CTOWMOCTH KAlWTANA ARTACTCA BAXHEIM (PaKTOPOM Ha JONATOM NYTH 10~
CTHARCHMA MPCBOCXONCTHA B GHTBE IKCNCPTOB B cyactHoi cpene.

CTPYKTYPA IAHHOW KHUIN

Yacrs |. OCHOBBI CTOMMOCTH KanuTana

Mepras rnasa ONpeAEnscT TEPMMH cmoumocms Kanumana. Bropas
rnapa onMceipacT, B obueMm CMBICNE, KAK CTOHMOCTL KANMHTANa HC-
NOALIVETCH B oucHKe Buaveca w GiouokeTHposanny. [nasa 3 onpe-
NensgeT YHCTHNH .IIIEI-II::I:HI:IH NoOTOK H ﬂlﬁ'bﬂﬂﬂﬂﬂ. noYvEMY OH SBANHCTCH
NPeAnoYTHTENABHOH IKOHOMHYECKON NEpeMEHHON JOXOIA LA OLUCHKH
H GroaxeTHpoBaHMA Kanutana, [masa 4 o6bACHAET PAIHHILY MeXay
AMCKOHTHPOBAHMEM W Kanutanusaumned. [nasa 5 nocesieHa KoH-
LHEMUHA pHCEA H BTHAHHKD pHCKAa Ha CTOMMOCTD KanuTana. ﬂl‘(.“lﬂﬂﬂ
MBI MCPEXOAHM K PAIHYHBIM KOMMOHCHTAM CTPYKTYPH KanwuTana
EOMITAHHH H KOHLETIIIHA CPE.EHEESBEI.I.IEHH'Dﬁ CTOMMOCTH Kaxaoro
KOMMNMOHEHTA {I:pi.'.ﬂHEH:élBﬂll]EH HAA CTOMMOCTE EAN I.-ITBJTE]-.

Yacre I, Pacyer cTOMMOCTH aKILMOHE@PHOro KanuTana

Bropas 4acTs pacCMaTpHBACT MOAEAH ONPEaeNeHHA CTOMMOCTH KanuTa-
na. Cona BToueHB ONUCAHMA YCIOBHI NPUMEHEHUA KYMYISTHBHON
MOJETH, MOICAM OUEHKH KanuTaiabHbix akTieos (CAPM), moaeam amnc-
KOHTHpOBaHHOTO acHexHoro notoka (DCF) u Teopusa apbuTpaxHOMO
uenoobpazosanun (APT) ans onpeaeneHua CTONMOCTH KanHTana.
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Yacre Il Apyrue Tembl, OTHOCAUMECA K CTOMMOCTH KanWTana

I peTia YacTe NOCBAILEHA PACTIPOCTPAHEHHBIM HANPABACHHAM NpPH-
MCHEHMSA CTOMMOCTH KanuTana;

® CPABHCHHE OLIEHOK MHHOPHTAPHAIX H KOHTPOABH WX NAKETOH,

* HCNONLIOBAHME AMCKOHTOB, CBAJAHHLIX C HEAOCTATOMHONR nHK-
BHAHOCTLIKY,

o MpUMEpl cyaeBHEIX 1en N0 BONPOCAM CTOHMOCTH KanuTana:

e KAK CTOMMOCTbL KANMHTANA CBA3IAHA C METOMOM OLUEHKH H30RITOMYHON
mpubLLIN;

e OlUEHKa A ueneit HanoroobnoxeHnn:

* CTOHMOCTH KanHWTANA B TCOPHH 3KOHOMWYecKo# noGasneHHo# cTo-
umoctH (EVA)Y®;

*  PACTIPOCTPAHEHHBIE OLIHGKM,

Mpunomenun

MpuaokeHus NPEACTABAAIOT HCTOMHMKH, MO3BONAIOUINE NPONOA-
ANTb paboTy nocne HENOCPEACTBEHHOMNO O3IHAKOMICHHA C 3TOl KHM-
roM, BKaYas noapodbHyw oubanorpadmio, Kypes U KoHpepeHLIHH,
NOCBAWICHHBIE CTOMMOCTH KalMTANa, HCTOMHMKH TEKYIIMX JAHHBIX,
HeoOXOAMMBIC IS BRIMOAHEHHS PAcYeTOR CTOMMOCTH KanmuTana,
painen nporpammuoro obecnevenns ValuSource PRO u noapo6Hoe
OOBACHEHHE MPOLIECCa pacyeTa CTOMMOCTH AKUHOHEPHOIO KANUTasa
B KOHTEKCTE CpelHenIBeleHHON cTouMocTH KanuTtana (WACCO).

PE3HOME

KHira npensasHadeHa A8 Toro, JTobb CAVEKHTE HCTOMHHKOM
KAK NepBHYHO, Tak H cnpasovHol HHQOpMAaLIHK.

Hacte | oxsarsiBaeT ocHOBR cTOMMOCTH KanuTtana. Yacrs 11 pac-
CMATPHBACT METOMBL, HCNOALIYEMBIC, KAK NpaBuio, MIs pacuera
CTOMMOCTH aKuuoHepHoro kanutana. Yacts I wceneayer pasunie
ACMEKThI, YACTO BCTPEUANILHECH B NPOLIECCe NPHMEHEHHA CTOMMOC-
™™ Kanutana. [Npuaokenns coaepxar cnpasoquylo WHhopMalmo
AN AaNbHERLLIErO HIYYCHHA, HCTOMHHKH AaHHBIX, ONTHCAHHE HCNOb-
JOBAHHSA MporpaMmHoro obecnevenna ValuSource PRO, a rakxe noa-
polHoe ofbsicHeHNE M WTIOCTPALIMIO NPOLIECCA PACYETA CTOMMOCTH
AKIHOHEPHOTO KanuTana B WACC,




CUCTEMA cnonb3yembix OBO3HAYEHMUIA

Jhone#t, nuTaWHXCH NOHATE TEOPHIO M MeTONW (DHHAHCOBOrO aHa-
n3a, Hepenko cbupaer ¢ ToAKy TO, YTO ABTOPHI KHHUT O MHaHCax
HE MPHHAMH CTAHAAPTHIMPOBAHHON CHCTEMM obosHavennit. Cneny-
WOllias cucrema obosHaueHuit ananTHposana 13 HETBEPTOrO MINAHHA
KHurn Valuing a Business: The Analysis and Appraisal of Closely Held
Companies (Shannon P.Pratt. Robert F.Reilly, Robert P Schweihs)
(New York: McGraw-Hill, 2000),

CTOMMOCTDb B HEKOTOPbIA MOMEHT BPEMEHM

PV = Present value — Texymas CTOMMOCTS:;
Fv = Future value — Gyayman CTOMMOCTH;
MVIC = Market value of invested capital — peHOMHAR CTOWMOCTB

HWHBECTHPOBAHHOTO KanuTana.

NEPEMEHHBIE CTOMMOCTH KANMTANA W CTABKHW lOX0A

k = Discount rate (generalized) — cranka AHCKOHTHPOBAHHA
(cosokynuan);
k, = Discount rate for common equity capital (cost of common

equity capital) — craska AHCKOHTHPOBAHHA AKLIHOHEPHO-
o KanuTana B popme 06LIKHOBEHHBIX K LN (coBokyn-
HOCTh OOBIKHOBEHHBIX aK H#).

IMpusmevanue: ecnn ne YKA3aHO HHoe, 06LIHO noapasy-
MEBAcTCA, HTO 3Ta CTABKA NAMCKOHTHPOBAHMA NpUMEHHMA
K 'THCTOMY ACHEKHOMY MOTOKY, MPHXOANA MIEMYCA Ha aK-
UHOHEPHLIH KanuTan B popme 0BLIKHOBEHHBIX aKUmii;

K. = Costof equity prior to tax effect — CTOMMOCTb AKIIHOHED-
HOI'O KanuTana 1o yvera Haloron:
k, = Discount rate for preferred equity capital — cranka

ARCKOHTHPOBAHHWA AKLIHOHEPHOrO KAMHTANA B thopme
NMPHBHICTHPOBAHHBIX AKLLWIA:
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Ky

kg ipn

i

Discount rate for debt — cTaBka AHCKOHTHPOBAHMS

A 3aeMHOTO KanuTana (¢ yuetoM adpexta Hanoroob-
NOMEHHA, eCNH TAKOBON nMeeTcn);

Mpumevanue: B CHOKHLIX CTPYKTYVPAX KANWTANA B Kax o
M3 ONHCAHHBIX BBILIE KATETOPHA MOXET CYUICCTBOBATH
Bosee ONHONO KAACCA KanuTana, 4ro Tpebyer aonoaHu-
TeNbHBIX 0603HAYEHUE,

Cost of debt prior to tax effect — CTOMMOCTE 3AEMHOTO
KANKTANA 10 HANOroOBA0KEHHA;

Discount rate for equity capital — cTaBka AMCKOHTHpOBa-
HHHA AKUHOHEPHOTO KAMWTANA, KOrla Mepoi AHCKOHTHPY-
EMOro IKOHOMHYECKOTO A0X0/a ARIAETCH YMCTHIN a0X0a,
A HE YHCTHIN JeHeXHBH NOTOK;

Capitalization rate — CTaBKa KanHTaaN3IaLHMH;
Capitalization rate for common equity capital — craska
KAMHTANHIALUHH ILTA aKUHOHEPHOIO KanuTaa B popme
0B KHOBEH HBIX AKUMi (COBOKYNHOCTH ODLIKHOBECHHEIX
akuui). Ecnn ve ykazaHo nHoe, 00BIYTHO CYMTACTCH,

YTO ITA CTABKA KANMTAAM3ALMH NPHUMEHHMA K YHCTOMY
ACHEXHOMY NOTOKY, MPHXOAALIEMYCA Hi AKLIHOHEPHBIA
KanuTtan 8 hopme 0OBIKHOBEHHBIX AKIHH;

Capitalization rate for net income — CTaBKa Kanuranuia-
LM JUIA YHCTOrO A0X0/1a;,

Capitalization rate for preferred equity capital — craska
KAMHTATHIALNH T4 AKIIHOHEPHOTD KanuTana B hopme
NMPUBHICIHPOBAHHBIX AKUHH;

Capitalization rate for debt — craska Kanuranausaumm
I 32CMHOINO KanuTana,

Mpumenanue: B CAIOKHBIX CTPYKTYPAX KanuTana B Kaxnoh
H3 ONHUCAHHBIX BLITLIE KATETOPHA MOXET CYIIECTBOBATH
Gonee oIHOro Kaacca Kanurana, 4uTto Tpebyer AononHu-
TenbHBLIX 0boIHAMCHH;

Tax rate — craska HANOTOOONOXKEHHA (BLIPpAXKCHHAN

KAK NPOUEHT OT JOXOAA A0 HAAOrO0DACKEeHHA),

Rate of return — cTaska noxona,

Rate of return on a risk-free security — cranka aoxona
Beapuckosoit ueHHol Gymarm;

Expected rate of return — oxXMaacMan CTABKA NOX0AA;
Expected rate of return on the smarkets — oxuaaeman
CTABKA A0X0AA HA «phiHKes (OOLIMHO HCNONBLIYETCH B KOH-
TeKcTe (POHIAOBOIO PUHKA — LeHHBIX Oymar, obpantaeMbix
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Ha Huio-Hopkekoit donaonoit Gupxe [NYSE] wan un-
fexca Standard & Poor’s | S&P) 500);

E(R) = Expected rate of return on security i — oxuaeman cranka
JOX0Aa N0 ueHHoi GyMare i

B = Beta — Gera (koadppuunent, obriuno HCNONBIVEM Bl
st MOAHDHKALIMK CTAaBKK Aoxona);

B, = Levered beta — koadppuument Gera o yiueTtoM puHaHco-
BOT'O phivara;

B, = Unlevered beta — ko3ppuument Geta Ges yuera (puHan-

COBOIO pLIYara;

Risk premium — NPEMKA 3a pHeK:

RP = Risk premium for the smarkets — “PEIHOMHAS» NpeMus

34 puck (oObIYHO HeoNbaveTes B KOHTEKCTe (hoHN0BOTO

PBIHKA — ueHHBIX Gymar, obpauaemsix Ha Huto-Hopkekoit

thonnoBoi Gupxe INYSE], nan unnekca Standard &

Poor’s [S&P] 500);

Risk premium for «smalls stocks — MPeMHSA 30 PHCK

AT AKUHA sManLIXs KOMNauui (060 CpeaHmil

PAIMED HAMMEHBILIErO KBHHTHANR MAN AeLHAS NYSE,

HIMEPCHHOIO NO puIHOYHON CToMMOCTH OBBIKHOBEHHEIX

aKumi) ceepx RPm:

RP, = npemus ansn HECHCTEMaTHYeCKOrO (cneundmyeckoro)
PHCKA, NPHMEHHTEALHO K KOHKPETHOH KOMNaHun:

RP, — NPEMud 3a puck ana ueHHoll Gymarn /:

Ki... K, = npemus 3a puck, cssannas c KoappuumenTom pucka
l... n ann cpennero akTiea na PBIHKE (MCnonbIyeTcs
BMECTE ¢ Teopueil apGuTpaxHoro ueHoobpazosanmns):

WACC = Weighted averaged cost of capital — cpeanenspemenas

=
-
]

RP,

CTOHMOCTE KanuTana.
NEPEMEHHBIE 4OXO0/A
E = Expected economic income — O HAREMBIH IKOHOMMN-

HECKHH aoxon (B obobiueHHoM oM BICAEC; T.€. MOXET DRITH
AMBHACHAAMM, MTOOBIM H3 HECKOIBKHX BOIMOKHBIX On-
PCACACHUI NEHEXHBIX NOTOKOB, YHCTOrO A0Xona W T.A.);
NI = Net income — guerii Aoxoa (nocae ynaars HANOIOB);
NCF, = Net cash flow to equity — YHCTHI AeHeRHL NoTOK
B pacuieTe Ha coBCTBEeHH b Kanuran;
Net cash flow to the firm — "HHCTBIH AeHEX HBIH NoToK
ns pupmsi (B pacuere ua CYMMAapHBLIA MHBECTHPOBAH-

NCE,
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HbI KANHTAN HITH B YYeTOM BCEH CTPYKTYPRI KanHTansa,
BEJIIOYAA KAK AKIITHOHEPHBH KAanMKUTan, TAK W A0ATOCpOY -
HYIO 3a00XEHHOCTE),

PMT = Payment — naarex (BeINAaTa NPOUCHTOB H IMaBHOH CyM-
Ml (principal) no gonrosoil uexnnoi Gymare),

D = Dividends — AHBHAEHAB;

r = Tax — wanorw (B ponnapax),

GCF = Gross cash flow — sanoso# neHexXHuiil noTok (0GuYHO
YHCTHI JOXOA MIOC HEAEHEKHBIC PACKOABI);

EBT = Earnings before taxes — npuGeiis 10 HANOrooGN0XEHHS,

EBIT = Earnings before interest and taxes — npubLIE 80 BeITLIA-

Thi MPOLUCHTOR M HANOIOB,

EBDIT = Earnings before depreciation, interest, and taxes — npu-
Gbiib 10 YUETA HIHOCA, MPOLCHTOR H HaNOTOB. («HM3HOCs
B JAHHOM KOHTEKCTE OOLIYHO BKJII0YACT HIHOC W aMop-
TH3auno. HexoTopeie ABTOPEI HCNOABL3YIOT TEPMHH
EBITDA, urobs cneuMansHO NOAYEPKHYTH BIIIOYEHHE
AMOPTHIALINH),

EBITDA= Earnings before interest, taxes, depreciation, and
amortization — npuOLIAL 00 YYETA NPOLEHTOR, HAJIONOB,
HIHOCA H AMOPTHIALIHN,

NEPHOALI UNK PAABI NEPEMEHHbIX

i = [lepwon i nan nepemMeHHAN PALA | (MOXET NPOLIEBATHCH
N0 nepeMeHHOM J, nepeMeHHON & 1 T.11.);

n = Yucno nepruonos MK NEPEeMEHHBIX PAAA MK NoCheaHEe
YHCA0 PAAA;

x = DBecKoHEeYHOCT,

0 = [lepuon,, Gazossiii nepuon, oGLIYMHO roj, HenocpeacT-

BCHHO NMPEAIeCTBYIOMIHA IaTe OLCHKH.

B3BELUMBAHMWE
W = Bec;
W, = Weight of common equity in capital structure — pec ax-

LHOHEPHOTO KanuTana B popme oOLKHOBEHHBIX aKUHHA

B CTPYKTYPE KanWuTana;
Weight of preferred equity in capital structure — pec
AKUHOHCPHOrO KANUTANa B hopMe NPHBHAETHPOBAHHBIX
AKUHA B CTPYETYPE KanuTana;

<
I




Crommocts kanurana

W, = Weight of debt in capital structure — pec 3aemuoro Kanu-
Taja B CTPYKTYpPE Kanutana:
lpumexanue: nns neneit pacuera CpenHeB3IBelieHHoMi cTo-
HMOCTH KanuTana (WACC) npuHnmMaeTcs, uTo B3senn-
BAHHE BRINOIHCHO HCXOMH PHIHOYHON CTOMMOCTH,

POCT

2 = Temn npupocra nepemesHoii (HanpuMep, yucToro ae-
HEXHOMo noToka),

MATEMATHYECKME ®YHKLMM

> = CymMMa (cioxHTs Boe NOCACAYIOUINE NEPeMEH HbIC);

I = [lpoussenerne (yMHOXHTS Bee CASNYIOUIHE NepeMeH-
HbIE);

X = Cpeanee snauenne (cymma HayeHn# nepeMeHHLIX, ae-
JICHHAN HA THCIO NepeMeHHbIX):

G = TeomeTpuyeckoe cpenHee (NpousBeneHme IHaeHMH

NEPEMCHHLIX, H3 KOTOPOTO HIRNeKaeTcs KOpPeHb MO YHCayY
NepeMeHHbIX),
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naBa 1

OnPEAENEHME CTOUMOCTU KAMUTANA

HOMNOMEHTH CTPYKTY DL KANUTANE KOMNAHWMW

CTOMMOCTE KANWTaNa ABNALTCA PYHKUNER MHBECTHLIMM

CT0MMOCTE KanWTana Hanpasnexa s byaywee

CTOMMOCTE KaNWTANA OCHOBLIBARTCA HA PLIHOYHOR,

i e Ha HANANCOBOR CTOMMOCTH

CroMmMOocTs KanuTana ofuYHO BRPAMAETCA B HOMHHANLHEIX SAHHMLAX
CTOMMOCTE KANHTANA PABHA CTARKE AWCHOHTHPOBAHUA

CTaBna AWCHONTHPOBAHMA HE TO ME, 4TO CTABHA KaNWTaNHIaUWK
Peiome

Cmousocms Kanumaaa npedcmasasem coboil oxcudaesmyo cmaexy doxo-
da, komopylo mpelyem punox 8 o6MeN MG NPUBIEYENIE PECYPCos & dan-
w0 unsecmuywo. BupaxeHHan B SKOHOMMYECKMX TEPMHHAX, CTOM-
MOCTH KAMTHTANA U8 KOHKPETHON HHBECTHUMK npeacTasnseT coboi
arsmepramusryro cmoumocms (opportunity cosf) — CTOMMOCTE OTKA3A
OT caeaywouleit ayyinedt ansrepHaTHaHONR nHBecTHUMK. B 3TOM CMBIC-
fie OHA CBAIAHA C IKOHOMMUCCKHM npunuunom samewenus (principle
of substitution) — T.e. nuBecTop He ByneT MHBECTHPOBATH B JAHHLIN
AKTHB, €CIH cyluecTsyet Honee NpUBICKaTe hHan 3aMeHa.

« PRIHKOM® HAILIBACTCH COBOKYMHOCTE HHBECTOPOB, ABRNAIOLULIHXCH
peaNbHLIMH KAHAHAATAMH HA NPEfOCTABIEHHE PECYpCoB A AaH-
HOll KoHKpeTHOH mHBecTHuMu, Kanutan, wam pecypcsl, oDbIYHO
NPeAOCTARAAOTCA B (OpPME ACHET, XOTH B HEKOTOPBIX CAY4aAX KanM-
TAJI MOXET NpeaocTaBnaTsed B popme aApyrux akTHsos. CTOMMOCTD
KANMHTANA OOLIMHO BEIPAXACTCH B NPOLUEHTAX, T.€. KAK CYMMA JICHET,
KOTOpYIO TpeGyeT HHBECTOP MAM KOTOPYIO OH OKMAACT NMOAYHHTD,
BhIPAXKEHHAA KaK rogosoil NpoUeHT OT MHBCCTHPOBAHHON ACHEK HOH
CYMMBI.

MHBIMH cIOBAMM:

[MockonsKyY CTOMMOCTE HEN0 YIOIHO MOXKHO BHIPAIHTE KAK LIEHY, KOTOPYIO
HEKTO rOTOB YILIATHTE 33 TO, 4ToOLl 3T0 MOAYYHTE, CTOMMOCTE KAnHTa-
na npeactasaset coboll 40x01, KOTOPYIO KOMNAHHA AOMKHA NOobewaTs
ANA TOro, 4Tobu NOITYYHTE HA PHHKE KATTMTAN, 3ACMHBIR HAK AKUHOHEP-
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Hulf. KOMNanHe He HAIHAYACT CaMa CTOMMOCTE KANWUTAAL, OHA J0AXKHA
BEIATH HA PEIHOK W HailTH ee TaM. [pH 3TOM cooTBETCTBHE I3TOH CTOMMOC-
TH HBARCTCH CAMHCTBCHHBIM STANOHOM (PMHAHCOBOrO PHHKA, HCMOMABLIY-
CMBIM NS ONPeJeNcHHA TOro, ABASCTCH A MMPEKTHBHOCTS KOMIANHK
anckBaTHOR'.

Kak Buaso u3 npuseneHHoil untatsl, GoablIas YacTs HHpopMatum
IS PAcHeTda CTOMMOCTH KanuTtana moboil KoMnaHuM, ueHHoil Gy-
MArH WIH NPOCKTa MOCTYNAET OT MHBECTHIUHOHHBIX PuIHKOB. CTOM-
MOCTE KanuTana Bceria sBasercs omudaemoi noxonHoctso. Mosto-
MY AHLTHTHKH W NOTCHUHANBHbIC HHBECTOPBI HHKOIA (PAKTHYECKH
ee He HaOmonaoT. [N pacueTa CTOMMOCTH KanHTasa KOMMaHHH,
UeHHOH GYMArs WiM npoekTa, B KOTOPOM Mbl JAMHTEPECOBAHEI, MBI
AHATTHIUPYEM MHOTO THINOB PHHOYHBIX JAHHBIX,

Mo cnosam Pomkepa M66otcona (Roger Ibbotson), «cTonMocts
KAMHTANA paBHa N0X0AY, KOTopbiil Mor Oul GuiTe 3apaboTan Ha anb-
TEPHATHBHLIX HHBECTHUMAX NPH AAHHOM YPoBHE puckas’. MHbIMK
C/IOBAMM, ITO KOHKYPEHTHLIH AOXOM, AOCTYNHLIA Ha pIHKE ANA co-
NOCTABHMON HHBCCTHILHK, NpHYeM HANBOICE BAXHBLIM KOMTOHEHTOM
COMOCTABMMOCTH ABIASNETCH PHCK.

KOMMOHEHTbI CTPYKTYPbI KANUTANA KOMNAHWM

TepmuH ekanuTane B AAHHOM KOHTEKCTE O3IHAMAECT KOMMOHEHTH
CTPYKTYPHI  KanuTana npeanpuatua. [MasHBIMH  KOMOOHCHTAMM
CTPYKTYPhI Kanutana spnsioTcs:

¢ JOATOCPOMHLIA 3aeMHbIR KanuTan (noar);

* AKUHOHEpPHLIH KanuTan B GOpME NPHBHACTHPOBAHHBIX AKIMiL
(AKLHK WAK J0NKH YYACTHA, HMEIILIHE NPHBHACTHPOBAHHLIE CBOM-
CTBA, HATPHMEP, MPHOPHTET B NOAYYEHHH AHBHACHAOB WIH Bbl-
PYYKH OT IHKBHIALINK);

* AKUHOHepHBIH KanuTan B (ropme OOLIKHOBEHHKIX aKuWil (aKumm
WAH IO yHacTHA, MMEIOLIHe HHU3IWHA, wan ocTarouusifl, ypo-
BCHB B CTPYKTYPE Kanuraia).

Moxertcyiuectaosars Gonee oaHoi NOAKATErOpHH BI0OGOH HAH BO Beex
H3 BLILLIEMPHBEACHHBIX KaTeropuit kanutana. Kpome Toro, MoryT cy-
HICCTBOBATE MPONIBOAHBIE (POPMBI KAMWTANA, TAKHE KAK BappaHTLl
WK onumuoHsl. Kaxasil KOMIOHEHT CTPYKTYDH KanuTaia npeanpu-
ATHA HMEET CBOI0 YHHKANBHYK) CTOMMOCTb, JABHCALIVIO [MABHLIM 06-
Pa3’oM OT COOTBETCTBYIOLLETO PHCKA.
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MonpocTy rosopsi, «CTOMMOCTH AKIIMOHCPHOTO KanuTana mnpea-
crapnser cobolt crapky noxona, KoTopyo TpebyioT HHBECTOPR HA WH-
HECTHILIHM B akmoHepHBIH KanuTan GpupMbls’,

MNpu3nasas, 4TO CTOMMOCTE KANTUTANA OTHOCHTCH K MHBECTHIIHAM
W B 3aCMHBIA, M B AKIHOHEPHBIA KanmHTaN, XOpoLlo WIBECTHBII yueh-
WHK yreepaaaet: «H KpeauTopsl, B aKIMOHEPLI OXHAAIOT NONAYYHTE
KOMIICHCALIHIO 33 AJILTEPHATHBHY IO CTONMOCTh HHBECTHPOBAHHA CBO-
WX CPEcTs B AaHHBIA GH3HEC, A HE B APYTHE BHALI DH3HECA ¢ TAKHM
KE PHCKOM»*,

Crnenywoumas untaTa oGBACHSCT, KAK MOXHO PACCMATPHBATH CTOM-
MOCTH KAMKTANA C TPEX PALTHYHBIX TOMEK IPCHNUA.

CTOMMOCTE KATMHTANA (MHOTIA HAZMBACMAR OxuaneMoft, nwan Tpeby-
emoil, cTaBKodl 1OXOAA AN CTABKOR AMCKONTHPOBAHWA) MOKET PACCMAT-
PHBATLCH € TPEX PAVTHYHBX TOYeK IpeHMA. C TOYKH IPCHMA AKTHBOR
Ganamca GUPMBL, ITO CTARKA, KOTOPYID CACAYET MCNOALIOBATE I8 AWC-
KOHTHPOBAHMHA GYLYULHX 0K HAAEMBIX ACHEXHBIX NOTOKOB K TEKY 1ieh cTo-
usmocTH. C Toukn apenus oba3arenbeTs, 3T0 IKOHOMHHMECKAN CTOHMOCTD
AR PHPME NPURICICHHA W YICPKAHHA KATTHTANA B KOHKYPCHTHOH Cpe-
ae, rae WHBECTOPS (MOCTABUIHKN KANHTANA) TWATENBHO AHANHIHPYIOT
M CPABHHBANOT BCE BOIMOXKHOCTH NOAyUeHHs aoxoaa. C TOMKH IpeHuUs
HHBECTOPA, TO JOXOMA, KOTOPRA OH ckHaaeT M TPehYeT OT HHBECTHLHK
B 3acMHBIA WK akunonepHblil kanuTan Gupmel. B To BpeMa Kak Kaxaan
M3 ITHX TOMEK IPEHHA PACCMATPHBACT CTOMMOCTD KanHTAIA NO-paiHoMYy,
BCE OHI WMEIOT JE00 © OAHHMH H TeMH Xe undpasmu’,

Koraa Mbl FOBOPHM O CTOMMOCTH KanuTana paaneHus (T.¢. oxuaac-
MO0 JIOX0A2 NO AKIHAM WIH J0/I¢ Y4ACTHA HHBECTOPa), MBI ODBIYMHO
HCNONBLIYEM TEPMHH «CTOMMOCThL AKIIHOHEPHOTO KanuTanas (cost of
equity capital). Koraa Msl roBopHM 0 CTOHMOCTH KanuTana ans gpup-
Mbl BooGImEe (T.€. CPEAHAS CTOMMOCTL KAMWTANA M ANA aKUHOHE-
POB, W AASA 3AEMHOIO KAnuTana), Msl oDBIMHO HCNOABL3IYEM MOHATHE
sCpPEAHEBIBEILEHHAN CTOMMOCTD KanuTtanae (weighted average cost
of capital, WACC) namn scMelmraHHas ctoMmMocTh Kanutanae (blended
cost of capital).

CTOWMOCTb KANUTANA ABNAETCA ®YHKUMEAR WHBECTHLIMM

Mo cnosam MG6oTCOHA, «CTOMMOCTL KanuTana sasasercd QyHkuHel
MHBECTHIINH, 4 He WHBecTopas®. CTOMMOCTE KanuTana poXaacTcs
Ha phiHKE. PuiHOK — 3TO COBOKYTMHOCTE HHBECTOPOB [UIH KOHKPCT-
HOIM aKTHBA.
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Pwuapa bpeitan (Richard A. Brealey) n Crioapr Maiiepc (Stewart
C.Myers) npuaepxusaiorcs Toil ke KoHuenumu: «McTHHHAS CTON-
MOCTh KalmHTaNa 3aBHCHT OT TOro, Kak Menoas3syerca Kanutaas,” Oxn
YKAILIBAOT, 470 ObLA0 661 OIMOKOH OLEHHBATHL NOTEHITHANBHYIO HH-
BECTHLIHIO, MCXOAs H3 ODLLEeH CTOMMOCTH KANHTANE KOMIAHHH, eCai
WHBECTHLIMS Goslee WAM MEHEe PHCKOBAHHA, YeM CYLIECTBYIOH
Guanec komnanuu. « Kaxasiil npoexT N0N1KeH OLEHNBATLCA KAK CaMO-
CMOAMEALHAR ANBTEPHATHBHAN CTOMMOCTb KANMTANA»®,

Koraa koMnaHus MCNoab3yeT CTOMMOCTL KAMMTANA [UTS OUEHKH
BAOKCHHA KANMHTANA B HHBECTHIHKD WM NPOCKT, OHA HCpPCOKO Ha-
ILIBACT 3TY CTOMMOCT b KANHTANA «MHHHMANBHON cTaskofl noxonHo-
cTie (shurdle rates). «MuHMManbLHAR CTABKA NOXONHOCTH» O3HAMAET
HAHMEHBITY 0 OXHAACMYIO CTABKY A0X0AA, KOTOPYI) KOMNaHna Guina
Gul cornacHa NPUHATL, Y4TGB ONPABAATH OCYILIECTRASEMBIC HHBECTH-
unH, Kak oTMeyanoch b npeasiayuiem abiaiie, sMUHHMANBHAS CTABKA
AOXOAHOCTH Ans MI000H NOTEHUHANBHON HHBECTHIIHM MOXeT BLITh
Ha YPOBHE Bbille WiaM HMXe oO6uel CTOMMOCTH KANHTANG KOMna-
HHH, B 3aBHCHMOCTH OT CTENEHH PHCKA NOTEHUHANLHON HHBECTHLHH
MO CPABHEHHIO C OBLIMM PHCKOM KOMTIAHMH.

Haubonee nonyasproit Temoil cospemeniofl Hayku o KOpnopaTHe-
HBIX (PUHAHCAX ABNHETCH MILA O TOM, 4TO KOMIAHHH JONKHEI coBep-
LATH HHBECTHLLHM, By TO KANHTANOBAOKEHHA WK NpHobpeTeHns,
[OXOJ OT KOTOPBIX NPEBLICHT CTOMMOCTE KANMHTANA JUTS HHBECTHIIMM.
ITO COINAET IKoHOMUwecKyro dobasaennyio cmousmocms (economic value
added), sxonomuneckylo npubsias (economic profif) wam doflaaaennyio
axuuonepyio cmoumocms (shareholder value added)®.

CTOMMOCTb KANUTANA HANPABNEHA B BY/YLLEE

CroumocTs KanuTana npeacrasnser oxcudanus wnsecropos. Cyuec-
TBYET TPH JJIEMEHTA ITHX OKHAAHMIA;

|) epeansHas» cTaBka QOXOAA — CyMMa, KOTOPYID HHBECTODPH OXH-
AAK0T NOAYYHTE B 00OMeH Ha To, YTobkl NOABOANTE APYTHM JTIOAM
HCMOAL30BATL X JICHBIH Ha De3puckosoil ocHose:

2) oxuaaeMan HHQAAMA — OKMIAAEMOE CHHKCHHE NOKYNareasHo
CMOCOBHOCTH B TO BPEMA, NOKA AEHBIH «3aMOPOKEH bis:

3) pHCK — HeonpeaeNeHHOCTL B OTHOLIEHHK TOro, KO H B KaKHX
KonnyecTsax OyaeT noayueH JeHEX HEII NOTOK WAK APYroi IKoHo-
MHYECKHH ox0n,
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MmeHHo KOMOWHALIHA NEPBLIX ABYX MYHKTOB, NPHBCACHHBIX BbLILIC,
HAIHIBAETCH WHOTIA <BPEMEHHON CTOMMOCTBLIO aAeHers («time value
of moneys). XoTa 3TH OXHAAHHA Y PAIHBIX HHBECTOPOB MOTYT GbITh
HEOIHHAKOBLIMH, PHIHOK CTPEMHUTCH (DOPMHPOBATE KOHCCHCYC B OT-
HOIIEHHH KOHKPETHON WHBECTHLIMM WIH KATETOPHH HWHBECTHLHH.
ITOT KOHCCHCYC ONpeeascT CTOMMOCTh KANHTANA JUTA HHBECTHLHA
¢ PAITHYHBIMH YPOBHAMM PHCKA.

CTOMMOCTb KanWTana, pacCYHWTHIBACMAA HA OCHOBE OXHIAHMA
HHBECTOPOB M KOHCEHCYCA PHIHKA B OTHOLIEHWH 3ITHX OXHAAHMNA,
NPUMEHAETCA K oxcudaemomy Ikonomuseckomy doxody, o0uuHo uIMe-
pPREMOMY Kak denexcibie nomoku, ¢ USIbI0 PACYETA TEKYILEH CTOHMO-
CTH WIH JUIH CPABHEHHS WHBECTHUHOHHBLIX ANBTEPHATHE ¢ Noaobh-
HBIM HJIH OTAHYAI0NIHMCH YPOBHEM pHCKA. « Texkyulel CTOMMOCThIO»
It JAHHOM KOHTEKCTE HAILIBACTCS ICHEXHAN CYMMA, KOTOPYID palin-
oMansHBI U xopowo uudopmuposaHHBIA WHBECTOP DyaeT cornaceH
YIJAATHTE CETOAHA 34 NOTOK OUCHHBACMOTD OXKHAACMOr0 IKOHOMH-
jeckoro aoxona. B MaTeMarHyeckoM BHIPAXEHMM, CTOMMOCTh Ka-
nuTana npeacrapaser coboi NPOUCHTHYIO CTABKY IOXONA, KOTOPas
yPABHHBACT MOTOK OKHMIAEMOro AOXOOA C ero Tekyuieh ncHexHol
CTOHMOCTBIO.

CTOMMOCTb KANMTANA OCHOBbIBAETCA HA PbIHOYHOM,
A HE HA BANNJAHCOBOW CTOMMOCTH

CToMMOCTb KanuTana npeacrapiseT coboil 0K naacMylio CTaBKy A0X0-
A B pacdeTe Ha Kakywo-1o Ga3oByio CTOMMOCTE. 2Ta Galopas CTOH-
MOCTE M3IMEPACTCH KAK PHHOYHAN CTOMMOCTE AKTHEA, A HE KaK €ro
GanaHcoBada cToMMOCTh. Hanpusep, I0XOAHOCTS K MOTALICHHIO, NO-
KaibiBacMas B KoTHposkax o6auraunit B puHaHcoBo#l npecce, OCHO-
HEIBACTCA HA PHMHOYHON LCHE 3aKpuTHA OBNMTalMK, a HE Ha ee HO-
MHHAABHON CTOMMOCTH. AHANOrHYHBIM 0Dpa3IoM, NoApasyMenacMas
CTOMMOCTE KAMHTANA ¥V aKUMil KOMNaHMK aoskHA ObiTh OCHOBAHA
HA LIeHE AKIMH, N0 KOTOpo# OHa TOPryeTcs Ha puiHKe, a He Ha Da-
NMHCOBOH CTOMMOCTH, NPHXOAAICACH HA KAKAYIO AKUHH KOMTNaHHH.
Panee 0TMEHANOCH, YTO CTOMMOCTEL KANMHTANa PACCYHTLIBACTCH, HCXO-
A5 M3 PEIHOYHBIX AAHHBIX. DTH AAHHBIE HAILBAKOTCS doxodom, oxcuda-
CMBM OMHOCUMENsHD phinovnix yen (expected returns relative to market
prices). PHIHOYHYIO CTOMMOCTh MOXKHO PACCHHTATH, NPHMECHAA CTOH-
MOCTH KAMATANA, NOAYHCHHYIO HA OCHOBE OXHAAHHA PRIHKA, K OXH-
JAEMBIM JACHEK HBIM MOTOKAM (MK HHOH Mepe 3KOHOM HYECKOT 0 I0X0-
Ma) OT HHBECTHLIHH WIH PACCMATPHBAEMOro NpocKTa.



by OcHoBs CTOMMOCTH KanuTana

CTOMMOCTb KANWUTANA OBbIMHO BbIPAXKAETCA
B HOMHHANBHBIX EAMHULIAX

He 3abuisaiiTe, 4T0 Mbi roBOpUM 00 OXHIAHMAX, H ITO BKIIOMALT HH-
dasunio. loxon, tpeGyembiii HHBECTOPOM, BKIIOMAET KOMINEHCALINIO
33 YMEHBIUCHHE NOKYNATENLHOR CrIOCOOHOCTH ICHEr B TEUCHHE Cpo-
Ka CYLIECTBOBAHHMA HHBECTHUMH, ChenoBarenbHo, KOria aHaAHTHEK
HAH HHBECTOP NPHMEHAET CTOMMOCTb KANNUTANA K OXHIAEMOMY 10-
XOMY € LeNTbIO PacqeTa CTOMMOCTH, OH JOKEH TAKKE BKJIIOYMAThL B pac-
HETHBIH AOXOA 0K HAACM Y0 HHDIRLINIO.

970, QYEBHHO, NOAPAIYMEBAET, UTO HHBECTOPH! HMEIOT KAKHE-TO
PASYMHBIE COrMACOBAHHBIE OXHAAHHA OTHOCHTENLHO HWHpARLHN.
B crpamax, noapepxeHHBIX Hempeackasyemol runepusduisimnm,
HHOraa Bosee palMOHANBHO PACCYMTHIBATE CTOMMOCTL KANMMTANA
B PCAJILHBIX, @ HE B HOMHHANBHBIX CAWHHILLAX.

CTOMMOCTb KANMKTANA PABHA CTABKE IMCKOHTUPOBAHUA

CyTh CTOMMOCTH KANMTANA 3JAKAIOMACTCA B TOM, 4TO 3T0 NPOLUEHT 10-
X044, KOTOPLHA YpaBHHBACT 0K HAACMBII 3KOHOMMYECK Wil foXoa ¢ Te-
Kyiehl cTonMocThi. OXHAaeMas CTABKA J0X0AA B AAHHOM KOHTEKCTe
Ha3LIBACTCA cmasxol duckonmuposanus (discount rate). «Ctaskoil nuc-
KOHTHPOBAHHSA» (PHHAHCOBOE COOBLIECTHO HAILIBACT NOAOBOI CAOX-
HBIH MPOLEHT, N0 KOTOPOMY KaXIbiit 1CMEHT OXHAAEMOTO KOHOMH-
MECKOMo A0XOAa AHCKOHTHPYETCH K ero Tekyiueid croumocti. Craska
AHCKOHTHPOBAHHS OTPAXKACT BPEMCHHYIO CTOHMOCTD JACHEr, 4 TAKKE
PHCK M, CASNOBATENABHO, MPEACTABAACT CTOMMOCTh Kanmutana. Cym-
Ma JHCKOHTHPOBAHHON TeKYIIEH CTOMMOCTH NPHUPOCTA AEHEXHOro
NOTOKa Kaxa0ro Oyaywero nepuoaa Wi Apyroil Mepsl J0Xoaa pasHa
TEKYIUEH CTOMMOCTH HWHBECTMLIMM, OTPAXAN OXHIAREMEIC CYMMB J10-
XO/a B TEHCHHE CPOKA CYIUECTBOBAHUA HHBeCTHUMH. TepMuHn «scTan-
Kl AHCKOHTHPOBAHH», «CTOMMOCTL KANKTANAs W «TpebyeMan craska
A0XO0AA» HEPENKO HCMONBIYIOTCH KK BIAHMOIAMEHACMBIC,
YnomaHyTei#l 31eCh IKOHOMHYSCKH It I0X0 NPEACTABIAET cyMmap-
HO oxcudaemsili doxod (fotal expected returns). MHBIMH croBaMm, ToT
IKOHOMHUCCKHA I0XO0/ BKIIOYAET NPHPOCT ACHEK HOTO MOTOKA, PEATH-
JyeMbIH WHBECTOPOM B TEYEHWE MEPHOAA BAANCHHA WHBCCTHLIMEH,
d TAKKE BHIPYYKY, KOTOPYH WHBCCTOP NOAYYACT NMPH JAMKBHIALNH
HHBeCTHLMK. Craska, no KoTopol oxumaemsiil Gyaymmit cymmap-
HBIH 10X0A NPHBOANTCA K TEKYUICH CTOMMOCTH, NpeacTasnseT coboil
CTABKY NHCKOHTHPOBAHHA, KOTOPAs M €CTh CMOUMOCTIL Kanumaia
(Tpebyemas CTaBKa A0X0/A) LA KOHKPETHON MHBECTHLIMN,
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CTABKA AMCKOHTUPOBAHMA HE TO XE, 4YTO CTABKA
KANWTANTH3ALWK

(TaBka JHCKOHTHPOBAHKMA H CTABKA KaNHTAJH3ALUNN ABIHKOTCH ABY-
MA pasHBIMH noHATHAMH. Kak yKaIsBanoch Bhille, CTABKA AHCKOH-
IMPOBAHKA PABHA CTOMMOCTH KanuTana. 370 CTaBKa, NPHMEHACMAN
KO SCEMY OXHAAEMOMY YBEIHUeHHI0 NpHBLLTH ¢ 1enbio npeobpa3oba-
HHA OXMIACMOTO NOTOKA NPHOLIAK B TEKYULY I CTOMMOCTD.

Crapka kanwranusauuu (capitalization rate), olHaKD, ARIACTCH
AHITL ASTHTENEM, TPHMEHACMbBIM B OTHOLICHHH K 0moOeashoMy SNeMeH-
TV AOXOAA ANH pacuera ero Tekyuel crommocTH. EAMHCTBEHHBIM
NPHMEPOM, KO CTABKA IHCKOHTHPOBAHHA PABHA CTABKE KanuTaau-
JALMK, ARJACTCA CHTYALIMSA, B KOTOpOl Kaxiasf Oyaywnid npupoct
O HAREMOTO AOXOAA OAWHAKOB (T. €. HET HWKAKOTD poOCTa) M OXH-
naemuiit goxon Gyaer nocrynark GeckoHewHo, OMHMM H3 HEMHOTHX
NPHMEPOB 3TOrO ABASIOTCH NMPHBUICTHPOBAHHBIC AKLIMM, MO KOTO-
PHIM BRIMAAYHBACTCH (PHKCHPOBAHHANA CYMMA NIHBHICHAOB HA AKUHID
10 BECKOHEYHOCTH.

B yHHKANBHOM Cyuae, KOITA OXUIASTCH, 4TO CYyMMA noxona GyneT
PACTH MOCTOAHHBIMH TEMITAMK 10 BECKOHEYHOCTH, CTABKA KaluTa-
AW3ALNH, NPHMEHHMAN K TAKOMY OXHIACMOMY AO0XOAY, PABHA CTABKE
AWCKOHTHPOBAHMSA 32 BHYETOM OXHAAEMOTO Temna npupocra. OTHO-
HIEHHE MEAIY CTABKAMM JIHCKOHTHPOBAHHA W KaNWTATHIAUHK OMH-
chiBaeTCA noapobHee B NocAeaywOWMX rmasax, ocobeHHo B rnasc 4,
MOCBALICHHON CPARHEHH IO THCKOHTHPOBAHMA M KaNHTANHIALMHH.

PE3HOME

KaK yKa3blBANOCH BO BECACHHMN, PACHET CTOMMOCTH Kanurana spnacT-
cA HeoOXOAHMMBIM IBEHOM, KOTOPOE MO3BOMACT HAM KOHBEPTHPOBATD
NOTOK OKHAACMBIX JOXONOB B OUEHKY TEKYIIEH CTOMMOCTH.

CTOMMOCTh KANMHTANA WMCET CACOYIOUINE KA0UeBhIC XApaKTepHC-
THKH:

s OHa pezyaupyemcsa punkom. 3Ta OXHAACMAN CTABKA J0X0aa, KOTO-
pyio TpefyeT puHOK AMA TOro, 4Tobbl HANPARHTL KAMWTAN B HH-
BECTHLIHNY,

o 9Ta PYHKUMA uHeeCmuuL, 8 HE unaecmopa,
e OHa nanpaatena @ Gydyligee W OCHOBLIBACTCH HA OXHAACMOM J0XOMIE,

¢ Ga3oil, OTHOCHTENBHO KOTOPOH W3MEPAETCA CTOMMOCTE KanmuTana,
SBASETCH PUHOYNAR cmousmocms, 8 He DanaHcoBas CTOMMOCTb;
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* OHA OOBITHO MIMEPHETCH B HOMUNAALHLX edunuyax, T.€. BKAOMAET
OXHAACMY 0 HHDIALLHID,

*  3TO 3BCHO, HOCHILICE HAIBAHWE «CMaeKa UCKONMUPOSaHUN», KOTO-
pO¢ ypaBHMBACT OXKMaaeMbiil Oyayumni 10X0a B TEYEHHE CPOKa Cy-
WECTBOBAHHA HHBECTHUMH ¢ TEKYIUCH CTOMMOCTLIO HHBECTHLIMH

HA ONpeNeNeHHYIO NaTy.
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BBEAEHUE B NPUMEHEHWME CTOUMOCTH
KAMUTAJIA: OLEHKA W BbIGOP NPOEKTOB

YHCTRIRA EHEWHBIRA NOTOK ABARETCA NPEANOYTHTENBHOW MEPOR INOHOMMWYECHKOTD
A0x0A3

CTOMMOCTE KANWTANa ABNAGTCA HAANEMALIER CTABNON AMCHOMTHPORAHKUA
Popmyna TEKYUWEHA CTONMOCTH

Npumep: ouenka obnaurayun

OTHOWEHWE CTABKM AWCHOHTHPOBAHWA K CTABHE KaNWTANHIALUWM

Npumesnenwe K Guanecy, Aonam 8 Huinece, NPOEKTaM W NOAPAIAENEHHAM
Pezome

CTOMMOCTS KAIMMHTANA HMEET MHOIO NMpUMEHeHHH, nsyma Hauwbonee
PACTIPOCTPAHCHHBIX W3 KOTOPBLIX SBAAKOTCA OUEHKA W BuIGOp mpo-
EKTOB 1A WHBECTHpOBaAHKWA. [lBa 9TH NPHAOKEHHA TECHO CBABAHLI.
B aaxmoit raase ABa 3TH NPUMEHEHHA ONHCHIBAIOTCH B CAMBIX 0DIIMX
wepTax TaK, 4Tobbl YHTATE b MOT DLICTPO NOHATH, KAK CTOMMOCTh Ka-
MUTANA HCMONBIYETCH MOBCEAHCBHO B OLICHKE W MPHHATHI (PHHAHCO-
BLIX PEILCHMI CTOMMOCTBIO B MHUTHAPAK donaapos. B nocaeayommx
FAABAX ITH MPHMEHEHNA onuckiBaloTea bonee noapobHo.

YHCTbIA AEHEXKHBIA NOTOK ABNAETCA NPEANOYTUTENLHON
MEPOW 3KOHOMMWYECKOTO IOX0JA

B aToil rnase Mul GvaeM HCXOOHTL H3 TOrO, YTO MEPOH IKOHOMHYECC-
KOro A0X0aa, K KOTOpOH NMPpUMEHACTCH CTOMMOCThL KalnuTana, ABAA-
CTCH sucmuili dewexcrtili nomox (net cash flow; WHOTAA Ha3LIBacM bl
caobodnsim denexchnm nomoxom — free cash flow). YHCTHIR neHeXHBIA
NOTOK NpeacTapngeT CoboR HEKYIO CYMMY JICHET, KOTOPBIC MOXKHO Bbi-
MAATHTH PA3THYHBIM BAANCTBIUAM KanuTana (HanpuMep, IHBHACHABI,
BLNAATH M oTACAbHbIC HoHycw) 6e3 colnaHMA YIPo3bl NJIAHaM Npo-
AOTKEHHUA aesaTensHocTH Guadeca, boaee TovHOe onpencacHHe nc-
TOTO JICHEXHOTO NOTOKA GyaeT npuBeacHo B raase 3.

Yuctelil JCHEKHBIA NMOTOK ABAACTCH HMIMEPHTENEM IKOHOMHYC-
CKOro [0X0Aa, Ha KOTOPOM CEroflHA MPeanovHTaKT OCHOBLIBATLCHA
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DONBIIHHCTBO (PHHAHCOBBIX AHANMTHKOB M AAA uenell OUCHKH,
M LA uenel seibopa npoekTos HHBecTHposanua. boaee noapobHo Ml
OOBACHAEM NPUYMHHBL ITOMO NPeANnOYTeHHA B raase 3. YHcTuiil JeHex-
HbIH MOTOK NpeacTARIAeT AeHLIH, AOCTYIIHBIE LIS 3AHHTEPECOBAHHBIX
CTOPOH. BONBIMHCTBO AHANHTHKOB NPEANOYMTACT ITY MEPY JIOXOMA, 110~
TOMY YTO OHA MOIBONAET BHACTL, KAK RAAACALIIE MOTYT PACTOPAANTLCS
CpelICTBAMH KOMNAHHK. XOTH COBPEMEHHAN JHTEPATYPA MO KOpnopa-
THBHBIM (DHHAHCAM NPEANIOYHTACT MCMIOABIOBATE B OCHOBHOM YHCThIH
NEHEXHBLIA NOTOK B KAYCCTHE NPAaBHALHON NepeMeHHON IKOHOMHYECKD-
ro JoxXoa, K KOTOpoH NMpUMEHASTCH CTOMMOCTE KAMWTAMA 1S OLEHKH
H NMPHHATHA PEIICHHHA, CYIIECTRYST MOKA €lI¢ KOHTHHICHT aHAIHTH-
KOB, KOTOpbIE OTAAKT NpeaAnouTeHne Gy XraarepckoMy aoxony'.

CTOUMOCTb KANMTANA ABNAETCA HAQNEXALLER CTABKO#M
ANCKOHTUPOBAHMA

B xotiuie raaset | roBopHAOCS, 4TO CTOMMOCTS KAMWTANA, KAK NMPABKIIO,
MCMIONL3YETCH KAK CTABKA NMCKOHTHPOBAHWA 1Uis npeobpa3opaHus
OXHAAEMBIX GYAYIIMX AOXOAOB B TEKYILYID CTOMMOCTE, DTa KOHLEN-
uus Kparko obobutaerca Bpeitan u Marepconosm (Richard A. Brealey
and Steward C. Myers): «CrouMocTs ceroaua Beeraa pasta Gynyuiemy
ACHEAXHOMY NOTOKY, IHCKOHTHPOBAHHOMY MO AJbTEPHATHBHON CTOM-
MOCTH KanuTanas’,

B nanHoM KoHTekcTe He GyneM 3abhiBaTh O KPHTHYECKH BAKHBIX
XapaKTepHCTHKAX CTABKH AMCKOHTHPOBAHMA'

« onpedesenue: cmasxa duckonmuposanus (discount rate) npencTannsi-
eT coboil CTaBKy NOXOAHOCTH, MCNOAL3YEMYIO Ans npeobpalona-
HHA NMpeanoaaracMbeiX oxmaaemsix Gyayummx naarexeit (wnu noc-
TYNACHHH) B TEKYILYIO CTOMMOCTS (T. €. 3TO ACHCXKHAN CTOMMOCTh
MO COCTOAHHIO HA CErOAHA MH HA YKAZAHHYIO JATY OLIEHKH);

* CTABKA QHCKOHTHPOBaAHHA Npencrapnser obiyo cmaexy doxoda,
KOTOPYKO HHBECTOP OXHAACT NONYMHTE B PacuHeTe HA MHBECTHPO-
BAHHKLIE CpeACTBha.

[MosTomy HenoabIOBaAHKE CTOMMOCTH KANWTANA LTS PACYETa TeKYLIeH
CTOMMOCTH TpebyeT ARyX HabOPOB PACYETHBIX JAHHBIX:

1) wucaumens: oxXmMaaeMan cyMMa TOXOAA HA WHBECTHIINIO B KAXIOM
Gyayuiem nepuoae B TeYeHHE CPOKA CYUIECTBOBAHNA HHBECTHILHN:

2) 3mamenamens. CTABKA AMCKOHTHPOBAHHS, KaKOBOI ARISETCS CTOM-
MOCTh KATTHTaj A,
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OOBIYHO aHANHTHEH M HHBECTOPH HCXOIST U3 YNpolleHHOR npeano-
CHUTKH O TOM, YTO CTOMMOCTD KAINKTANA B TEHEHWE CPOKA CYIIECTBOBA-
WIS HHBECTHIIHH HEHIMEHHA, W HCTIONB3YIOT OAHY H TY X CTOHMOCTh
KAMWTANA [UTA NPHMEHEHNA K KAXKAOMY NPHPOCTY oxmaaemoro Gyny-
mero goxofa. Oaxako GuisaloT ocobuie cny4aH, B KOTOPLIX AHANHTHKY
CACAYET MCNOIBIOBATE PACHET CTOMMOCTH KATIMTANA M0 OTACNLHOCTH
AN NPHMEHEHHA K OXHIACMOMY 0X00Y B KaxuioM Gyayuiem nepuose
(NPUMEPOM MOXKET CTYRHUTD CHTYALIMA, B KOTOPLIA AHANHTHK OXHAACT
WIMCHEHHA CPEAHEBIBCILEHHON CTOMMOCTH KanHTana M3-3a HIMEHEHHA
CTPYKTYDPHI KanuTana). Bue 3aBHCHMOCTH OT BLIIIECKA3AHHOTO, XOpOoLIo
WIBECTHBIA aBTOp, Mpodeccop M KOHCYALTAHT A-p Aakdpen Pannanopr
(Alfred Rappaport) Tak XapakTepH3yeT NOCTOAHHYIO CTOMMOCTb KanH-
raaa B wagaduK 1998 rona ceoeit kuurn Creating Shareholder Value.

MpasuasHoRl craskofl A8 AWCKOHTHPOBAHMA ACHEXHOMD NOTOKA
KOMIAHMM SBASCTCA CPEAHEBIBCIUCH HAR BEAHYHHA CTOMMOCTH 3AEMHOI0
W AKUHOHEPHONO KANHTANA.., BAXKHO NOAYEPKHYTH, MTO OTHOCHTEALH LA
BEC, MPHAABACM LI 3ACMHOMY H AKIIHOHEPHOMY KANKHTANY COOTBETCTREH-
HO, YKAMLBACTCH HE B ACHLIMX, KOTOPLIE (hHpMa NPHRICKANA B NPOULIOM,
PABHO KAK W HE COCTARANCT OTHOCHMTEALHLIC CYMMBI ICHCT, KOTOpLIC
dupMa NAAHAPYET NPHEACYE B Tekywes roay. Hanportus, npasiasHsii
BCC JAOJEKCH OCHOBR BATHCH HA COOTHOINCHHH JAEMHOTD H AKUMOHECDHOTD
KAMKTANE, K KOTOpOMY (pUpMA CTPEMHTCA B CBOCH CTPYKTYPC KANHTARAA
B TEYCHMHE ZOATOCHOMHONO NEPHOAA NAAHHPOBAHKA.

Takasn ToYKa 3peHNA ABASETCH ODUIENPHHATON.

®OPMYNA TEKYLLIEW CTOMMOCTH

Mpeobpasya BLUICONMCAHHBIE KOHUSTIIHK B MATEMATHYECKY IO (hop-
MYAY, Mbl TOAYYAEM CASAYIOUIEE BbIPAKEHHE, NPeJCTARNNKOWIEee CYLI-
HOCTH MCTIONBIOBAHMA CTOMMOCTH KanuTana /s pacyera Tekyuei
CTOMMOCTH:

y_ NCF | ch%+‘__+ NCF, 21
(1+K) (1+k) (1+k)"
rne:
PV = texyuas CTOHMOCTE;
NCF,... NCF, = uncTulil cHexHBIR NOTOK (WAK APYras Mepa IKOHOMMYeC-
KOro Aoxoaa), oxmaacmeiil B Kaxaom 3 nepuotgos | — n,
e n ARARETCH NOCHEIHHM JEHEKHLIM NOTOKOM B TEHCHMHE
CPOKS CYLUCCTROBAHHA MHBECTHILHM,
k= CTOMMOCTE EKAINMHTAAR, NMPHMCHHMAR K onpeacacHHOMY
YHCTOMY NCHERKHOMY NOTOKY.
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Odnoi u3z naubosee 8aXCHNX 30044 GHAAUMUKA REAREMCA CONOCMAadne-
HUE OMENKU CMOUMOCTU KGnumaaa ¢ onpedetenuem oucKoRmupyemozo
nOMoKa INONOMUYecKoeo doxoda. 1o, mmasHwM o0pasom, GyHKUMSH
OTPAKCHHA B OLUCHKE CTOMMOCTH KarHTana CTeNneHW pHcKa, npHcy-
e AHCKOHTHPYEMOMY OXHIAEMOMY JIEHEX HOMY noToKY. OTHOWE-
HHE MEXY PHCKOM M CTOMMOCTBIO KANWTANA ONHCLIBAETCH B raane 5,

NPUMEP: OLEHKA OBNHTALIMM

IMpocTrM npuMepoM HCNONL3OBAHKA dopMyabl 2.1 HBRISCTCH OLUCHKA
obnuraumu, ans koropolt Gun paccuutan peiTuHr pucka. Cnenaem
MATH AOMYICHHA:

1} obnuraums WMeeT HOMHHANLHYIO cTouMocTs | 000 noanapos;

2) no Hell BEINAAYMBACTCA KYNOH B paimepe 8% oT HOMWHANLHOMN
CTOMMOCTH;

3) Kynos no ofanraumm BLIMAAMHBACTCA OIHH Pad B rojl B KOHLIE ToJa.
(9710, pasymMeeTcs, YNPOUAKOWAS NPEANOCHIAKA. XOTH N0 HEKOTO-
pPhiM OOAHTALMAM W BEKCENAM KYMOH BHIMJAYHBACTCA NHINL pad
B roja, bonsmwHHCTBO NYGNHYHO TopryeMulx obnHraumi BunIaau-
BACT KYIIOH B4 pa3a B roa);

4) ofnHrauKs NOralacTeH POBHO Yepe3 TPH NOAa NOCAE AATH OUCHKH,

5) NO COCTOAHMIO HA AATY OLUEHKH, PHMHOYHAS JOXOAHOCTH K NOrate-
HHIO (T. €. CYMMapHas CTABKA JOXOAA, BKIIOMAS KYTNOHB W MOBLI-
IICHHE B UeHe) Ans oGaMraumil ¢ TAKMM Xe PHCKOM, KAK paccMmar-
pusacman obnurauns, cocrasnser 10%;

OGpaTuTe BHUMAHHE HA TPH BAXKHBLIX CACACTBHA 3TOTO CUEHAPHA'

1) anympennas cmoumocms kanumaasa (embedded cost of capital) Kom-
NAHWM-IMHTEHTA cOcTaBngeT AnA 1ol obawraumm awmws 8%,
XOTH PWHOMHAR cmouMocms Kanumaana (market cost of capital) wa naty
oueHk pasHa 10 %. TMpuunHa 9TOro pacxoxXacHHA MOXET 3aK110-
HYATLCH B TOM, MTO BO BPEMA 3MHUCCHH aaHHOA obanraumy obuimi
YPOBCHD MPOUCHTHRIX CTAROK DL HHKE, HIH B TOM, 4TO B NEpHOa
MERY NATOH IMMCCHH W 2aTOH OLEHKH OLEHKA PHIHKOM pHCKa,
CBsi3aHHOro ¢ 3Toll obumraumef, NOBLICHIACS;

2) ecnn KOMNAHMA-IMHUTEHT XoTena oopMUTE HOBKH A0AT HA YCI0-
BHAX, CONOCTABRMMABIX C YCIOBHAMH MO COCTOAHMIO HA AATY OLUCHKH,
OHA, BEPOATHO, MOINA Okl MPEANOKHUTE HHBECTOPAM JOXOMHOCTS
10%, T.e. TEKYUIYIO PBIHOYHYIO CTOMMOCTH Kanutana ans obau-
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rauMi 3Toll puckosof Kareropuu, 4Tobnl nobyauTs MHBECTOPOB
npuobpecTn obnuraunm,

1) ans ueneil OUCHKH W NPUHATHA pelueHHd no GILKETHPOBAHHIO
KANMWUTANA, KOrda MbBl FOBOPHM O CTOMMOCTH Kanurasa, Mbl noa-
pPaIyMEBACM PHHOYHYIO CTOMMOCTDL KANHTANA, 4 HE BHYTPEHHIOW
CTOMMOCTE KanuTana (BHYTPEHHAA CTOMMOCTE KANMHTANa HHOrIa
HCNONBLIVETCH NPH ONpeacacHHH TapuipoB KOMMYHANBHBIX Mpe-
I'IpHﬂTHﬂ, HO JAaHHAA rMaba NOCBALLICHA TONBKDO NPHMEHEHM IO CTO-
HMOCTH Kanurana aAnd oleHKH H ﬁm#tTHPﬂBﬂHHH H.-‘H'[l-t‘l"&.l'm}

lHoncranus B dopmyay 2.1 ypcna, NoayYEHHBIE HA OCHOBE NPHBEACH-
HLX paHee JoNYUeHHA, noayvaceM:

py._ S80 S8 S80  SI000 _
(1+0,10) " (140,10 (140,00 (1+0,10)

=$Eﬂ+53{l+ $80 +$lﬂﬂi}=

L1I0 1L21 L1331 L1331
=$72.73+%566,12+560,11+5751,32 =
= $950,28.

B nanHOM npusepe cnpaseLTNBad PHIHOYHAN CTOWMOCTS PACCMATPH-
pacMoil OGAMraLMK N0 COCTOAHMIO HA 1ATY OLUCHKNH pasHa 950,28 non-
JapasM. 3To cyMMa, KOTOpPYIO cornacHblii npoaasel NpeanoaaraeT no-
NYYIHTE, 8 COMAcHBIH NoKynaTeas NPeANONAracT ynaaruTe (10 yuera
TPAHIAKIIHOHHBIX HAOEPKEK).

2.2

OTHOWEHKWE CTABKW AWCKOHTHPOBAHMA K CTABKE
HAMMTANK3ALMK

BaxHO NPOBOAHTE TPAHWIY MEXIY CTABKOH JAHCKOHTHPOBAHHA
(discount rate) u craskoil Kanutanusauuu (capitalization rate) u no-
HHMATE COOTHOWCHHE MEXI1Y HHMH. Baxuelmme XAPpAKTCPHCTHEH
CTABKH KAlMHTANH3AUHN BEKAKYAKT:

* onpededenue; cmaska Kanumaauiauuu npeactannset coboil crasky
A0XONA, UCHONbLIYEMYIO 1S npeofpajoBaHns B TEKYLIYIO CTOM-
MOCTh SAMHHYHOIO NAATEXA, WIH Mepy 3KOHOMHYECKOro noxoaa
(B OTAMYMMHE OT CTABKH NHCKOHTHPOBAHMSA, KOTOPAH HCIONb3VETCH
NS npeodpasoBaHMA B TEKYILYIO CTOHMOCTD BCEX OXHAaeMbIx Oy-
AYUIKX naarexeit),

* CTABKA Kanuranumsauumy npeacrapager cobDoll nume mexywyw
cmaexy doxoda (current rate of return), T.€. BOXONA, NOAYHREMOIO
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B OTACABHBIA nepuon (B OTAMYHE OT CTABKH AHMCKOHTHPOBAHMWA,
KOTOpas NPpeacTaRIfeT cymmaphyie cmasky doxoda — fotal rate of
refurn).

NPUMEHEHWE K BU3HECY, JONAM B BU3HECE,
NPOEKTAM W NOAPA3/ENEHHAM

Ty %xe KOHCTPYKIHIO MOXHO HCNONBIOBATL IS OUESHKH A0IM aKIIH-
OHEPHOTO KANHTANA KOMTAHHM MAH BCEN0 HHBECTHPOBAHHOIO Ka-
nuTana koMmnanuK. ns 9T0ro HyXKeH COOTBETCTBYIOUWIMA MPorHo3
ACHEAKHBIX NOTOKOB, NPUXOAALIHXCA HA OLEHWBACMYIO Jon cober-
BCHHOCTH, H IWCKOHTHPOBATHL 3TH JACHEXK HBIC MNOTOKH MO CTaBKE AHC-
KOHTHPOBAHHA CTOHMOCTH KANMWTANA, KOTOPAS OTPAXACT PHCK, CBA-
JAHHBIA ¢ NOAYYCHHEM NaHHBIX AcHexXHbIX notokos. [MonpobuocTi
NPOUEAYPL OUCHKH UEALIX KOMMNAHHA WK YacTeld koMnanuil npea-
CTARJICHBI B MOCACAYIOIIHX raBax.

AHANOrHYHBEIM 0DPAIOM TA KE KOHCTPYKIHA MOXET NPHMEHATLEA
IS OUCHKH peleHHil 0 GIoKeTHPOBAHNM, TAKHX KaK CTPOMTENLC-
TBO NPOH3IBOACTBCHHBIX MOIIHOCTCH MAM nokynka obopynoBaHMWS.
B naHHOM cayvae AMCKOHTHPYEMBIC JCHEKHBIC TIOTOKH ABIAIOTCAH
donoanumeabiisimu IEHEKHBIMH NOTOKAMM, T.€. JCHEXHBIMH NOTO-
KAMH, NOSANAIOUWIHMHCA B PEIYILTATE NPUHATHA PELICHHA, W KOTO-
pLie HE NOABHAKWCH OW BOODIE NMPH OTCYTCTEHH NAHHOINO pellicHU.
bonee panHMe HacTH ACHEXHOMO NOTOKA MOTYT DLITH OTPHLIATENLH b -
MH B TO BpEM#, KOIa CPeACcTBa MHBECTHPYIOTCA B NPOCKT.

asHas 0coBEHHOCTD, 0 KOTOPOH HEeAbasd 3a0LIBAThL, 3AKII0NACT-
CA B TOM, 4TO CTOMMOCTH Kanutana sansetcd pyHKuMeR nHpecTn-
UMM, a He uHpecTopa. [MoIToMY AHANHTHE AOIKEH OUCHHBATH PHCK
Kaxa0ro paccMarpusaemoro npoexrta. Ecan puck npoexta Gonbiie
HAM MEHbIDE ODIETro pUCKA KOMMAHHM, CTOMMOCTL KanuTana, Me-
NONbLIYEMan UIH OUSHKH 3TOT0 NPOCKTa, A0KHA GbITL COOTBETCTBEH-
HO BLILIC MM HHXE, YeM o011as CTOMMOCTD KanHTana KOMIaHHH.

XOTH HEKOTOPLIE KOMMNAHHH TNPHMEHAIOT CAHHYID «MHHHMANb-
HYI0 CTABKY AOXOAHOCTH® JUIA BCEX PacCMaATPHBACMBIX MPOCKTOR
HAW HHBECTHLWIA, oDliee MHCHHE B THTEPATYPE MO KOPNOPATHBEHLIM
(PHHAHCAM CBOAMTCH K TOMY, 4TO CTABKa, No KOTOpo#l caeayer oue-
HHUBaTh MO0YI0 HHBECTHIIHIO, JO/IKHA OCHOBLIBATBCA HA PHCKE 3TOMH
HHBECTHIIMM, 8 HE Ha obuweM pHCKE KOMMNAHWH, ONPEIcnsiouHM
CTOMMOCTD KANWTANA KOMMNAHHK. H cornaceH ¢ 3TuM obDIIHM MHEH K-
eM. EciM KOMNaHUA HHBECTHPYET B HEUTO Doslee PHCKOBAHHOE, YEM
¢ HOPMANBHBIC ONMEPALHM, PHCK KOMNAHWUKW COOTBETCTBCHHO YBEIN-
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wnsaetTcd. Koraa 3moT noBsIeHHBIA PHCK NPUIHACTCA M OTPaXacTCH
PLIHKOM, OH MOBLILIACT CTOMMOCTH KanuTana komnasun. Ecan noxon
Ha Gonce PHCKOBAHHYID HOBYIO MHBCCTHUIMID HEAOCTATOMHO BEIHK,
400K A0CTHYbL GoNee BLICOKOTO YPOBHSA, COOTBETCTBYIONIETD HOBOH,
(aJ1e¢ BRICOKOH CTOMMOCTH KanuTana, peayastatom OyneT CHHXEHHE
HeHB AKXl B noTeps aKUHOHEPHON CTOMMOCTH.

[ne-To MeXay pacyeTOM CTOMMOCTH KAlIMTANA Ans uenoil komna-
HHH H CTOMMOCTH KanuTana ans oTAe bHOTO NPoeKTa HAXOIHTCH NMpo-
(UIeMa CTOHMOCTH KAnuTana noapaifeneHus HaH pacyeT CTOHMMOCTH
KANWTANA N8 noapaiiencHus KoMmaHui. Bo MHOrMX OTHOMCHHAX
pacdeT CTOMMOCTH KANHUTAAA LTS NOApavieeHHA aHAJOTHYCH pacye-
'Y CTOHMOCTH KANKTANA iA BCeH YacTHON KOMMaHMM.

PE3IOME

HawnGonee pacnpocTpaHeHHBIMH NTPHICKCHHUSIMM CTOMMOCTH Kanura-
1 ARASIOTCA OUCHKA HHBECTHUMH HAH NPEANOAaracMol HHBECCTHIIHH
W peleHuA o uibope NPoekTos (rMaBHB i KOMNOHEHT BIOKCTHPOBA-
Hus kanutana). B oGoMx npuAcKeHMAX 10X0A, OXHAAEMBIH OT Kanu-
TANOBNOKEHHHA, IHCKOHTHPYETCH K TEKYIIEH CTOMMOCTH C MOMOLILLIO
CTABKH JAMCKOHTHPOBAHMSA, KOTOPAS AOMXHA npeacTannsaTs coboi
CTOMMOCTL KanHuTana, NMPUMECHHMYI0 K KOHKPETHOH MHBECTHLIHH
wan npoekty. Mepoit poxoaa, o0LYHO HCNONBL3YEMON CEroHs, SBIM-
CTCH HuCMBE denenchbil nomox, ONHCLIBacMBIR B caeayoweil rnase,

Npumeyarus

1) Cum. wanpumep, Z.Christopher Mercer, Valuing Financial Institutions
{Homewood, IL: Business One Irwin, 1992), Chapter 13; and his article
«The Adjusted Capital Asset Pricing Model for Developing Capitalization
Rates,» Business Valuation Review ( December 1989): 147 et. seq.

2) Richard A. Brealey and Stewart C. Myers, Principles of Corporate Finance,
bth ed. (Boston: Irwin McGraw-Hill, 2000), 73,

1) Alfred Rappaport, Creating Shareholder Value (New York: The Free Press,
1998), 37.



Mnaga 3

Yucrbi AEHEXXHBIA NOTOK:
NPEANOYTUTENBHAA MEPA [10XOJA

Onpegengnne YACTOTD JEHEMHOTD NOTOKA

HHCTBIA geHemMBIR NOTOK ANA AKYWOHEPHOrO KanWTana

YMCTLIA AEHEMHBIA NOTOK ANA HHBRCTHPORAHHOND HANKTANA
YUCThie AEHEMHBIE NOTONK AONMHE BbiTh OMMIIEMBIMK IHAYEHHAMM,
BIDCWEHHBIMH HA NOKAIATENW BEPOATHOCTH WX NONYHEHHA
Nouemy YHCTHIA AEHEMHBIR NOTOK ABNABTCA NPEANOYTHTENLHOR MEPOR
IMOHOMMYECHOTD A0X0A3

KosyentyansHan npuymHa asbopa ynucToro LeHemHoro noToxa

IMNUpUYECcHan NpruYMHa Bpbopa YMCTOMD AEHEMHOro NOTOKA
Peanome

CromMmMocTh KanuTana GeceMBICACHHA 10 TEX Nop, NOKa MLl HE onpe-
ACAHUM MEPY IKOHOMHYECKOrO J0XO/A, K KOTOPOH OHA IO HA NpHMe-
HATLCA. TTpeanouTuTensHoil nepeMeHHoON A8 GONLIIMHCTEA CyYaen
NPHHATHS (PHHAHCOBEIX pelleHH, OCHOBAHHLIX HA WHCTPYMEHTAX
COBPEMCHHBIX PHHAHCOB, ABANCTCA wucmwil denwexwchwii nomox (net
cash flow). 3To, pasyMeeTCcH, CTABKT ABa KJIIOMEBLIX BOMNpoCA:

1) kKak Mbl onpesenses YHCTLIR JeHeXHBIH noTok?

2) moveMy OH CYMTAETCA JAydieil nepeMeHHON BENHYHHONR IKOHOMH-
YECKOro O0Xoaa AN HCNOoNbL3IOBAHMS B AHANHIC YHCTON TeKviueH
cTonMoCcTH?

ONPEAENEHWE YHCTOIO AEHEMHOIO NOTOKA

Ymerwiit nenexHutil noTok npeacrasnsert coboil feH LM, KoTopsie 6u3-
HEC HAH NPoeKT He 00f3aHbBl OCTABIATE HAH PEHHBECTHPOBATH B Ca-
MHx cebn, yTobnl NOAACPAHBATDL NPEANMOAATACMBIC YPOBHH ACHEXKHBIX
norokos B Gyayuime roasl. HHBIMKH CTI0BAMKH, 3TO JCHLIH, KOTOpHIC
MOKHO BHTIIATHTh BARACTBLIAM KanuTana B mo6oii roa, He noasepras
OMACHOCTH CNOCOBHOCTL KOMMNAHMK NPONIBOANTE OXHAACMbIH 06L-
eM AeHexHoro notoka B Gyavume roasl. (Yucmuil dewexcrhwil nomox
HHOTIA HASLIBAKOT caolodnsim denexcrsm nomoxom. MHOTIa ero Takxe
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HAILLBAIOT MUCMbIM CO0000MBM deneNcHM NOMOKOM, XOTH 3TO KAXKETCH
cKopcc TasTonorueit. @unanconas TEPMHHONOIHA JOBONBHO CHOXKHA,
H BpEMSA OT BPEMCHH BOIHHKAKT HCIHAYHTCALHBIC BApHALLHH B Onpc-

ACNEHHAX TAKHX TEPMITHOB.)

HuCThIA AeHeMHBIN NOTOK ANA AKUWOHEPHOro KanuTana

Ipn oueHke axkyuoneprozo Kanumaaa (equify) nyTem JHCKOHTHpPOBA-
HMA WIH KANMHTATHIAIHH OXKHIAEMBIX ICHCKHBIX NOTOKOB (He 3abbi-
A O BAXKHOM PAVTHUYMM MEAKIY AHCKOHTHPOBAHHEM W KANWTANKH3A-
IHEH, ONMUCAHHOM paHee), Yucmbiil denedcHbill NOMOK HO aKyuoONepHst
kanumaa (NCF, B coorsercTeun ¢ Hawed cucremoll obBosHaueHui)
ONPEACARETCA CReayoWnM obpasom:

YHCTBIA 10X01 Ha OOLIKHOBEHHBIE AKIIMM (nocne
HanorooGaoKeHH)

+ HeleHeAXHBIE PACXOL (HANPUMEP, HIHOC, AMOPTHIALLHE, OTNO-
KEHHBIE TIOCTYTLICHHSA, OTAOKEHHBIE HANOTH)

— KanuTanbHsle 3aTpatwl (capital expenditures) *
— yBeanveHue coberpeHHoro obopoTHOro Kanurana®
— MHBHAACH/E N0 NPHBHACTHPOBAHHLIM AKIIHAM

+ H3IMEHEHHN B AoArocpoqMHOM noiare (1oBaBaAsilOTCA JCHBIH,
NOAYYCHHBIC B PE3YABTATE 3AMMCTBOBAHHA, BHIYHTAIOTCH Bhl-

nnarst)®,

= YUCTHIH ACHEKHBI NOTOK 1A AKIHOHEPHOIO KanuTana.

* Tonbsko cyMMbl, HEOBXOAMMEC JUTH NOLACPXIHHA NTPOIHOIMpYesMoi ae-
ATCALHOCTH.

YHCTBIM AeHEeMHbIA NOTOK ANA HHBECTHPOBAHHOMD KanuTana

Ipn oueHKe BCEro uneecmupoaannozo kanumaaa (invested capital) Kom-
NAHHK WKW NPOCKTa NYTEM JAHCKOHTHPOBAHHA HIH KANMTANHIAUNH
OANAACMBIX JEHEKHBIX NOTOKOB, SUCMbI denedcHbill NOMoK Ha UNSec-
muposannsiil kanumaa (B nawed cucreme oboanauennit — NCF) on-
PEACASETCH KAK:

YHCTH A foxon Ha oD KHOBEH HBIE Akl (nocne
HanoroobnoKeHH)

+ HeleHeX HBIE PACXOIL! (HANPUMED, HIHOC, AMOPTH3ALLNS, OTNO-
KEHHBIE TIOCTYTLICHHSA, OTIOXEHHBIC HANOMH)
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— KanuTansHee 3aTpars (capital expenditures)*
— yBeanvYeHue cobcTeeHHOro odopoTHOrO KanuTana®
+ NHBHACHASI MO NPHBWACTHPOBAHHBIM AKIHAM

+ pacxofbl Ha YIAATY NPOUEHTOB (C YYETOM YMEHBILIEHHA HANOMOB
B PEIVALTATE BLIMIATH MPOLUECHTOB KAK PACXOLA, BLIMHTAEMOIO
W3 HanoroobnoXeHHUA)

= YHCTBLIA JEHEKHBLIH MOTOK HA HHBECTHPOBAHHBI KanuTan.

* Tonsko cymmsl, HeoBXOAMMEIC NS NOAACHRAHNE TPOrHOIHPYEMON 1e-
ATEABHOCTH.

Husimn cnosamu, NCF, (MucTill feHEAHBIA NOTOK HA WHBECTHPOBAH-
HBIA KANMUTAN) BEAKOYMACT NPOLEHTE (C YYETOM HANOToODIOKEH A, Noc-
KOJIBKY MPOLEHTH ARAAIOTCA 1A Lesei HanoroobaoKeHHs PacxoaoM,
BHMHTACMBIM M3 HanoroobnaraemMol OGasm), T.K. WHBECTHPOBAHHBIA
KANWUTAN BKJIIOYMAET A0AT, MO KOTOPOMY BHIMJAYHBAIOTCH MPOLEHTH,
A YHCTHIA NeHEXHBIA NOTOK HA AKLUMOHEPHBIH KANKTAN — HET.

Huorna ananutuk paboraer ¢ npubeineio A0 y4eTa NPOUEHTOR,
Hanoros, nikoca W amoptusaunn (EBITDA), kak ecan Gut 310 Gbin
YHCTHI IeHEX HBIH NoToK. DTa olnbka — Belllb He NYCTAKOBANA, Noc-
KOMBKY aHANHTHK aobasnfeT obpaTHO HENCHEXKHLIE pacxoidkl 6E3 Bbl-
YeTa KAnHTAJORIOKEHHH, He roBopa yxe ob ysennveHnH obopoTHOIO
KanuTana, HeoGXoaWMoro AN8 NoAAepXaAHHA JanjaHuposaHHoi ne-
ATCABHOCTH.

Korna Mbl AHCKOHTHPYCM YHCTHIA AeHEKHBIA NOTOK Ha aKIlHOHEp-
HBIH KAMHUTAN, NPaBHALHOR CTABKON ANCKOHTHPOBAHH A A BARCTCH CTO-
HMOCTL AKUMOHEPHOro KanuTana. Korna Mul AHCKOHTHPYEM YHCTHIA
NCHEXHBIH NOTOK HA BECh HHBCCTHPOBAHHBIA KANMWTAN, NpaBHIBHON
CTABKOH NAHCKOHTHPOBAHWA ARINETCA CPEAHERIBEIICHHAA CTOHMOCTD
kanutana (WACC).

YHCTHIE AEHEMHBIE NOTOKW A0NHHBbI BbITb OHHWIAEMbBIMK
3HAYEHMAMM, B3BELLUEHHbIMMW HA NOKA3ATENIW BEPOATHOCTH
UX NOAYYHEHMA

AHUCKOHTHPYEMBIE WIH KANMHTATHIHPYEMBIE THCTHIC JCHCKHBIC NOTO-
KH J0NKHB GbITh owcudaesmsimi Havenuamu, T.¢. JCHEXHBIMH NOTO-
KAMMW, §I8CHIEHNBNMU HA NOKAIAMEIU @EPOSMNOCTIN WX NOAVYEHUR.

Ecawn pacnpeaeieHie BOIMOKHBIX ACHEKHBX MOTOKOB B KaXA0M
NepHoae CHMMETPHYHO BLIIIE W HHXE HanDomee BEPOATHOTO NEHEX-
HOTO NOTOKA B TOT NEPHO, TO Hanbonee BEPOATHLIH ACHEXK HLII NOTOK
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PABCH ACHEKHOMY NMOTOKY, BIBCIICHHOMY HA NOKAIATEN b BEPOATHOCTH
(MATEMATHYCCKOMY OXWIAEMOMY IHAYEHHIO pacnpeaeieHun). Onxa-
KO MHOIHE pacnpeaeneHus BEPOATHLIX DyAyUIHX MOTOKOB aCHMMET-
pudHbl. MMeHHO 31ech B HIpY BCTYNACT BIBSIIMBAHHE HA NOKA3ATENb
pepoAaTHOCTH. B mamocTpaunn 3.1 nokazaHsl BIBelliCHHbBIE HA Bepo-
HTHOCTH OKHAAEMbIE IHAYCHHA TNPOrHOIMPYEMBLIX NEHEKHBIX NOTO-
KOB MpPH CUEHAPHH C CHMMETPHYHBM PACNpPEACICHHEM H CLHCHAPHH
¢ ACHMMETPHYHEIM pacnpeaenenneM. Hamocrpauns 3.2 orobpaxaer
HH(DOPMALIHIO, MPHBEACHHYID B HanCTpaunsy 3.1, rpadmueckn.

MamocTpayma 3.4.  TaBaMiisl NPOrHOZE ACHEXHONO NOTOKA

Cuenapuil A — nPOrHoI CHMMETPHYHOMD ACHEAHOMO NOTOKA
Cpeanns touka  Bepoarsocts BasciicHnan

ANANAIOHA NOABACHHSA CTOMMOCTE
$1600 0,01 $16
1500 0,09 135
1300 0,20 260
1000 0,40 400
700 0,20 140
500 0,09 45
400 0,01 4
1,00 $1000

Cuenapuit B — npornod acHMMeTpiusons AeHeRnoro noToka

Cpeannnatouxka  Bepoarsocts Bisecwennas

AHRNAIOHE NOARICHHA CTOMMOCTh

$1600 0,01 $16
1500 0,04 60

1300 0,20 260

1000 0,35 350

700 0,25 175

500 0,10 30

(100) 0,04 (4)
(600) 0,01 (6)

1,00 $901
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H B cuenapun A, n B cueHapun B Hanbonee BeposTHBIR neHex-
el notok coctamaser 1000 poanapos. B cucHapun A oxunaemoe
JHaYicHNWe (BIBCIICHHOE HA MOKAa3aTeJ b BEPOATHOCTH) TAKKE PABHO
1000 noanapon. Ho B cuexHapun B oxXuinaemMoe IHaueHHe CTOMMOCTH
pasHo ans 901 aonaapy. B cucxapun B 901, a we 1000 nonnapos —
TO YHCO, KOTOPOE ANTKHO DBTH YHCAHTENEM (DOPMYAB NTHCKOHTH-
POBAHHOrO ACHEXHOTO NOTOKA. BONBIIMHCTEO AHANTHTHKOB HE HMeeT
pacrnipelieNcHHA BEPOATHOCTH A KAKAOI0o OXKHIAACMOro JCHEKHOIO
NOTOKA, M 3TO THNHYHAA NpakTHKA. OHAKO OHH JONXKHE 3HATH O CY-
MECTBOBAHHH ITOH KOHUENIINH, KOIA NPHHHMAKT peIlicHHEe, KAKHM
06paIoM AHCKOHTHPOBATHL KaXALI oXHAaeMblil TeHEXHBIH NOTOK.

HamwocTpaumwa 3.2. [pahmkn nporuoia feHEKHLIX NOTOKOS

Cuenapnit A — cHMMETPRYHLMA NPOrHO3 ACHEANOTO NOTOKA

E 0.4 Oxuaacmoe
: '-"'-]3; IHACHHE
- cpeamee
5 0,25 (opennec)
= 02
o5
0,1
0.05
n * i :
ﬁ $400 500 T00 1000 1300 1500 1600

Oxupaemuil aeHex MK NoTOK

Cuenapuii B — nporsos acHMMeTpuisoro AeHEAHOO NOToKa

0.4 Oxuaaemoe
'-"63; IHAMCHHC
0,25

“‘!I

0,15
0,
0,05
0

BeposTHOCTE NOSBACHHA

901 :
$-600 -100 500 700 1000 1300 1500 1600

Oxmnacmpit neHex MBI NOTOK
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NOYEMY YUCTbIR AEHEXHbIA NOTOK ABNAETCA
NPEANOYTUTENBHON MEPOH 3KOHOMMYECKOTO 10X0/A

CymecTayer ane npuuMHL, No KoTopeiM guHancosoe coobluecTso
nLOHPAET HCNONB3OBAHNE YHCTOrO JICHEXHOTO NOTOKA KaK Npeanoy-
TUTEABHOH MEPBI SKOHOMHYECKOr0 J0X0Ma, AHCKOHTHPYEMON Ha alb-
IEPHATHBHYIO CTOMMOCTEL KanuTana Ans pacdera 4uHeTol Tekviued
CTOMMOCTH HHBECTHIIMOHHON BoaMoxHOCTH, Bot onm:

1) Konyenmyasswas: 3IT0 TO, MTO Bbl ACHCTBHTEIBHO TNOAYYAETE
(T. €. 4TO HHBECTOD (PaKTHHECKH OXHAACT NOAVINTE);

J) amnupuvecKas: ITO MEpa IKOHOMHYECKOro A0X0Aa, MO KOTOPOil
Mbl HMEEM HAHAYYIIHE JOCTYMHBIE HCTOPHYECKHE NaHHBIE IUTA pac-
HETA CTABKH ANCKOHTHPOBAHMA,

HoxyenTyansHan npuyMHa Bbibopa YHCTOro AeHeMHOro NoToKa

"HHCTBIl AeHEXHBIH NOTOK, ONPEIEICHHE KOTOPOrO NMPHBEICHO paHee,
COCTARANET TY YACThb JACHEAX HOMO NOTOKA, B OTHOLICHHH KOTOpOl Baane-
fICLL BOMEH MOCTYNATL, Kak eMy abnaropaccyauresd. YHeTHA AeHe K HBIA
NOTOK HeoDA3ATENLHO OCTARNATE IUTA TOTO, YTObL NoMIepXKHBATE Gia-
HEC HAMPOTHB, €0 MOXHO BRIMATHTE BIANCABLUAM WIH HCIIOILIOBATE
A MoboR Apyrodl weaH. 3To Mepa IKOHOMHHYECKOro I0X0MA, NPeIcTan-
NsI0WAA Hanbon LKA HHTEpec 8 BONBIMHCTRA HHBECTOPOR,

H66oTcon (Ibbotson) weTko obbACHAET, MOMEMY NPEANOMTHTE b-
HCE HCMOABIOBATE TO, 4TO OH HA3LIBACT «CBOGOAHBIMM JNCHEXHBIMK
NOTOKAMHe (T.€. YHCTHIC JCHCKHLIC MOTOKH nocae Hanoroobnoxe-
HHA) KAK NOAXOAAIIHE HIMEPHTENH IKOHOM HYECKOro J0XOAa UTA e~
NCH NHCKOHTHPOBAHHA.

CyuecTnyer HECKOIBKO Bewielt, KOTOpLE CASIYET CKAATL O CBOGOAHOM
ACHEAHOM NOTOKE. Bo-nepssix, 310 KOHUCMUMA NOCAE HANOrOOBIOKEHHS,
XOTH YPABHCHME HAYHHACTCH C NPHOLLIK A0 YIASTH MPOLEHTOR H HANONOB
(EBIT), ee eanumnna KoppekTHPYETCA Ha HASOrH, 4To0L NOAYMHTS IHa4e-
HHe nocae Hanoroobnoxenud. Ypansnenue Haunnaercs ¢ EBIT ¢ nonpas-
KOl Ha HAnOroobAOKEHHE, NOTOMY YTO MLl XOTHM CKOHUCHTPHPOBATLCH
Ha ACHEXHLIX NOTOKAX HEJABHCHMO OT CTPYKTYPW Kanutana. [Nostomy
Mbl TOVINCH B HAMHHATE C NPUOLLTH 10 pAcXO08 HA NPOLEHTH H JaTeM BBCCTH
nonpasky Ha Hanoroobnokenne 3Tofl npubsuan, Bo-sropeix, B Hamm pacye-
Thi HAZO BEPHYTH YHCTO GyXranTepekme koppektuposkn. Hmenno no atodl
NMPHYHHE PACXOIL HA AMOPTHIALHIO W OTIOKEHHOC HANOMOBNOKEH HE CHO-
Ba aobasnsiores k EBIT nocae nanoroobaoxenns. Hakowew, w3 ypanHeHus
HYXHO BRIYECTE ACHCA HBIC NOTOKH, Heobxoanmue, 4To0b KOMNaHKUA Npo-
AonKnaa paboTuTh. ITH ACHEKXHLEC NOTOKH NPEACTARIHIOT HeoBxoauMme
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KAMHTANORIOKCHHA C LCABIO NOLICPKAHHA NPOHIBOACTRCHHBIX MOILIHOC-
Tell, HEABHAHMOCTH M ODOPYIOBAHMA MK APYTHE KANHTANORIOKEHHEA, HE=
oBXOIHMOCTE B KOTOPHX MOXKET BOIHHKATH B Xone ofk4HOro neaeHns aen.

Jpyrus pacnpocTpaHeHHBIM BEYMETOM SRIRETCH HIMeHeHne obopoTHoro
kanutana. B GoanunHCTEE CUCHAPHES OLICHEN NPeAnpuaTHil coacpxHTcA

NPEANOCHIAKA, HTO PACCMATPHBACMOC NPEANPUATHE BYACT NPOAOJIKATE pa-
GOTATL B LTHTEALHON NCPCNEKTHBE, W "TO CO BpeMeHeM oxo Gyaer pacTi.
[Mo mepe pocTa KOMNAHKK HAKATUIMEAIOT JONOAHHTEABHYIO AchHTOpCKY IO
JANOTKECHHOCTS W APYTHE aneMedTH oboporHoro xanwrasa, Tpebyoimme
DONONHATEABHBIX ACHCKHBIX CPEACTS AN CROCTO NOLASPKAHNA,

Croboansiil acHe X HBA NOTOK ARAACTCH ANCKBATHRM JCHEXHKM No-
TOKOM, MOTOMY YTO OH NpeACTARAAET HAKbBOALE IHPOKYIO XAPAKTEPHCTH-
KY YPOBHA A0X0AA, KOTOPLIA MOXET GbiTh CrEHEPHPORAH QAHHBIM AKTH-
poM. Korna ceoboauiil acHeXHE NOTOK HAXOANTCH B cBoel woxoaHoh
TOUKE, RAASEALUL (PHPME MOTYT PEWINTE, B KAKOR CTCNCHM ACHEXHBLIN
NOTOK CACAVET HAMPABHTL HA HOBLIC BEHYYPHLIC NPOCKTH, KANKTANOR-
NOXEHNN, BLENAATY MPOUEHTOB W Bunaarty amswiacuaon. Henpasunsuo
HCTOUTBIOBATE B KAYCCTBRE OUCHHBACMOND ACHCXHOMO NOTOKA nNpHbbLab,
NOTOMY 4TO OHA CONCPXUT PAA BYXTANTEPCKHX NONPABOK M YK BII0MAeT
WIHAHHE CTPYKTYPH KanuTana'.

IMNUPHUYECKAA NPHYMHA BbIGOPa YHCTOrO AEHENHOro NOTOKA

Ecam ana pacyera CTABKH AHCKOHTHPOBAHHA AKIMOHEPHOIO KarnuTa-
na menoas3ayoTes aaHkbie Ibbotson Associates — NpH HCNONBIOBAHHN
KaK KYMYAATHBHON MOACAH, TAK H MOJEAH OLIEHKH KanWTaAbHBX aK-
THBOB (Capital Asset Pricing Model, CAPM) — craska AHCKOHTHpO-
BAHHA NPHMEHMMA K 4HCTOMY JCHEXKHBIH NOTOKY UM aKLIHOHEPHOTO
kanurtana. Jlannsie o noxone ot Ibbotson mMeioT 1pa KOMNOHCHTA!

1) nMBMOCHALI;
2) MIMEHEHHE LEHBI AKIIMMN,

HusecTop nonyvaet AHBHACHALL, NO3TOMY HX MCNONLIOBAHWE NoOA-
HOCTBLIO HAXOAMTCA BO BAACTH MHBecTOpa. Peanmsaumus MHBECTOPOM
MIMEHEHMA LEHB AKIHH TAKXE NONHOCTHIO 3JABHCHT OT €ro BOJIH, NO-
TOMY 4TO AKUMH BLICOKONHKBHAHBL (T.€. HX MOXHO NPOAATH MO phi-
HOYHOM LeHe B N0boe BpeMA, NMPHYEM NMPOAABEL NOAYYACT BLPYYKY
B AeHexHo dopme B TedeHne 3 pabouux aHel).

PE3IOME

YUncteil aeHexkHsl notok npeactasnser cobol Mepy IKOHOMMHYE-
CKOrO JIOXOAA, KOTOPYIO CErofHA npeanouyntaet SoasmmHeTeo i~
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HAHCOBBLIX AHAMTHTHKOB MPH HCNOALIOBAHWH CTOMMOCTH KanuTalia
s oueHKH waM Bsibopa npoekTos. B cayuae OUCHKH NCHCXHBIX
MNOTOKOB [UNH AKUHOHCPHOIO KanuTana, CTaBKOH AHCKOHTHPOBAHWH
NoNKHA BRITH CTOMMOCTL AKLIHOHEpHOTo KanuTana. B cayyae oueHKH
NCHEXHBIX NOTOKOR 1A 38¢MHOMN0 KanKTANa CTABKOH JIHCKOHTHpOBA-
HHS D0JKHA ObITH CTOMMOCTH 3aeMHoro Kanutana. [lpu ouexke ae-
HEXHBIX MOTOKOB JUIA BCEN0 WHBECTHPOBAHHOND KAMWTAMA, CTABKOA
AHCKOHTHPOBAHMA A0JKHA OLITh CPEAHEBIBCIIEHHAN CTOMMOCTD Ka-
nutana (WACC).

CyumecTsyioT B¢ BAXKHBIE NMPHYHHBL, M0 KOTOPLIM (PHHAHCOBLIE
AHAJIHTHKH CKJOHRAKOTCH B CTOPOHY NMPHMCHCHHA YHCTONO AEHCK HOMO
MOTOKA KAK MPEANOYMTHTENBHOA Mephl 3KOHOMHYECKOrO JOXOAa NMPH
HCNONBIOBAHHH CTOMMOCTH KANUTANA LA OUEHKH WK BubGopa npo-
CKTOR:

1) konyenmyassho — 3T0 cymMma CBOOOAHBIX [ACHEr, MMEIOUIMXCA
A pacnpeaenesnn 6e3 HAPYIICHHWA NPOrHO3HPYEMON HENpepbIB-
HOH ACATENLHOCTH NPEANPHATHA;

1) amnupuwecku — ITO MEpa IKOHOMHYECKOTO [10XOMa, N0 KOTOpoH
HMEKIOTCA HAHAYYUINE HCTOPHYECKHE JAHHKE AN PACYHETA CTOM-
MOCTH AKILHOHEPHOIO KanuTana.

Yucreie ACHEXHBIC NMOTOKH CACAYET HIMCPATH KAK MATCMATHYECKH
ORHAACMOC JHAYYCHHME BIBCINCHHOND HA BCPOATHOCTE pacnpciac/icHHA
OKHAAEMBIX PEIVALTATOR JUIA KAXA0r0 MPOrHOIMPYEMOTo TMepHo-
Aa foxona, 3mo — He Hanbosee BepoATHOE 3HaveHue. B rmase 5 Mul
onpenendaeM pUcK No HeonpeleAeHHOCTH BOIMOXKHLIX PeIVALTATOB.
DTO onpeaencHHe NPEIHAIHAYCHO AN TOro, 4Tolbl OXBATHTL BECh
AHANA30H BO3IMOXHON npubbian Kaxaoro Gyayulero nepuona.

Mpumeyanue

|. Stocks, Bonds, Bills and Inflation, Valuation Edition 2002 Yearbook (Chicago:
Ibbotson Associates, 2002), 13. Henoasaywores ¢ paspewedns. Bee npasa
FNHINEH .
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CPABHEHME JUCKOHTUPOBAHMUA
W KAMUTANTU3ALUN

DopmMyna KANWTANWIAL WK
Mpumep: oueHKa NPUBMNETHPOBAHHOR AKL MK
DYHHUMOHANBHOR COOTHOLWEHHE MEMY CTABKOR AMCKOMTHPOBAHMA M CTARKOR
HANWTANHIAUWK
nasHoe PaINMYMe MEMZY AMCHONTUPOBAHWEM W KANKWTANKWIAYMER
Mopens pocra lopaoxa
CoueTanme AMCHOHTHPOBAHMA M KANWMTANK3auwK (ABYXypOBHEBAR MOAENS)
PasHOINAYHOCTE MOARAEH AMCKOHTHPOBAHMA M KANKTANMIALMM
Npasnno cepegnns roga
Npaswno ANCHOHTUPOBAHWA KA CEPEANHY roga
NpasMno KANKTANKIZUWK HA CEPEaMHY roaa
Mpasuno cepegvHbl rofia @ ABYXYpPOBHEBOR MOAENK
Npeobpazosanue cCTaBKK NOCAR HANOrOOGAOMEHWUA B CTABKY
Ao wanoroobnowenua
Npeofpailopanmne CTABKM KANWTANMIAUMK NOCHE Hanoroofinomenna B cTasy
KanwTanu3aymu Ao HanoroofinomeHnn
Npeobpasopanmne crasum nocne wanoroobnomennn 8 crasxy
AMCHOHTUPOBAHKA A0 HANOTOOGN0MEHNA
Pesome

B KOHTEKCTE NPHACKEHHA CTOMMOCTH KAnMTaANa CYLIECTBYET OYECHL
YETKOES PATHYMHE MEXIY CTABKOH JHCKOHTHPOBAHMSA M CTABKOR Ka-
nuTanuzaunu. B apyx nepesix rmasax oOBACHANOCH, YTO CTOMMOCTD
KANWUTANA HCNONBIYETCH KAK CTABKA AMCKOHTHPOBAHHA ANA AMCKOH-
THPOBAHHA NOTOKA GyAViEro AOXOAA K TeKyHieH CTOMMOCTH. 3TOT
Npolece HaiuiBaeTcs duckonmuposanuesm (discounting),

IMpH ANCKOHTHPOBAHMK MBI TIPOrHOIHPYEM 8¢Ch OXHAAEMBIH 10-
X0a (JeHeXHBIC NOTOKH WM APYVIVIO MEPY 3KOHOMHYCCKOID J0XO-
na) OT paccMarpHBacMOl HHBECTHLMH HAa COOTBETCTBYIOIMA Kiace
MM KAACCH KANMWTana B TCUCHHWE CPOKA CYIIECTBOBAHHA HHBECTH-
uuu. Takum obpazosm, BeIpaXeHHLIA B MPOLEHTAX A0XO0A, KOTOPHIA
Mbl HA3LIBACM CTABKOH NMCKOHTHPOBAHHWSA, NPCACTARANCT CyMmap-
HYIO CIOXHY IO CTABKY Q0X0AA, KOTOPYO HHBECTOP B PAMKAX AaAHHOTO
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KJACCA HHBECTHIUMI OXHAACT NONYYHTL B TCUCHHE CPOKA CYILECTBO-
BAHHA HHBECTHIIHN.

CyumecTsyeT CXoAHbLIR npouecc pacqeTa TeKyuwed CTOMMOC-
TH, KOTOpPHA Mbl HadslBaem Kanutanusauue. [Mpu kanuTanusaunn
BMECTO TOro, 4Tobbl NporHo3InpoBaTs Beck Gyaymi noxoa Ha HHBeC-
THITHIO B PAMKAX COOTBETCTBY IOLLErO KNAacca (MK KNaccoB) KanuTana,
Mbl Gepem 10X0N TOALKO 33 OAWH NepHo, 00BIYHO A0XO0I, 0OKHAAEMbIHA
B NEpBbifl roa cpaly Xe nocae Aarhl OUEHKH. 3aTeM Mbl ACAMM 3TO
EIMHCTBEHHOE MHCNO HA AENHTENb, HAILBaeMOH cmaekol Kanumaiu-
auyuu (capitalization rate). 3TOT NPOLECC HAILIBACTCH Kanumasuzayued
(capitalizing).

Kak MBI YBHAKM, NPOLECe KANHTANTHIALNWK SBASETCA NPOCTO CO-
KpaueHHOH opMOoi THCKOHTHPOBAHWSA, A CTABKA KaNMMTANH3AIMK
(hakKTHUECCKH ABASETCH NPOHIBOAHOA OT CTABRKH JHCKOHTHPOBAHMA,
To ecTh cTaBka KANMHTAMHIAWNHK, HCNOALIYEMAN B JTOXOLHOM NOMXOIAE
K OUeHKe WA npin Buibope npoekTos, GOPMHPYETCH MYTEM HIBAEYE-
HHA W3 CTABKH IHCKOHTHPOBAHMA. (31eCh €CTh OTIIHYHE OT PhIHOY-
HOrO MOAXOAA K OLEHKE, B PAMKAX KOTOPOTO CTABKH KamHTANH3aLHK
UTH PAVTHYHBIX HIMEPEHHH IKOHOMMYECKOro aoxona HabmwoaawTca
HENOCPEACTBEHHO HA PLIHKE.)

POPMYNA KAMHTANH3ALKWK
Hanoxus 3Ty KOHUCTIIHIO B BUAC (hOPMYIILI, MBI MOAYHACM:

py = NCH | 4.1
C

Tac.
PV = Texyuwan cronMocTs,
NCF, = yucTulfl geHexXHLA noToK, oXMAaeMuil B nepesf nepuoa cpasy
NOCAC AATH OUCHKM,
€ = CTABKA KAMWTAAHIALLHMN.

NPUMEP: OLEHKA NPUBUAETMPOBAHHOR AKLMM

B npocroMm npuMepe npuMeHeHHa Gopmyns 4.1 HenonsayeTcs np-
BHACTHPOBAHHAR AKUHA, L1 KOTOPOH yXe paccunTad KoaddpHuneHT
pucka. Henoakiyem crieayiomme nath AonyueHi:

1) N0 NPHUBMACTHPOBAHHON AKUMH BRINIATHBAIOTCH AHBHACHIL
B pasmepe 5 1040apoB HA AKIIHIO B MO,

2) NPUBHAETHPOBAHHAA AKIIHA BHINYLICHA HA HECOTPAHHYEHHBIA CPOK
H He MoxeT GuThL OTO3BAHA;
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3) MUBHACHAB NO HEll BHIMIAYHBAIOTCS OAHH Pa3 — B KOHLe roaa. (7o,
KOHEYHO, YNPOLICHHE. XOTA NO HEKOTOPHIM TIPHBHACTHPOBAHHBIM
AKUHAM YACTHBIX KOMNAHWH MOTYT NPOMIBOAHTECH JTHILS FONOBLIC
BBINUIATSI, N0 BONBIMHCTRY NYGAHYHO TOPrYeMBIX NMPHBHICIUPO-
BAHHBIX AKLHI AHBHASHAL! BEINIAYHBAIOTCH EXCKBAPTANBHO, ),

4) NO COCTOAHHIO HA AATY OLUECHKH PHIHOYHAS JOXOAHOCTE MPHUBHIIC-
FHPOBAHHBLIX AKIHH TAKON Xe KATErOPHM PHCKa, KAK H PACCMATPH-
BACMAA NPHBHICTHPOBAHHAR aKuna, coctapnser 10%. (Mu Takxe
AOJAHB YTHTHBATH CONOCTABMMBIC TPana, TAKHE KAK Mpaso rajo-
Ci, MPEHMYUIECTBA NPH AHKBHAALNH, obpaTHHIA BWMKYN, KOHBEp-
TALUNSA, YHACTHE, KYMYAATHBHLIC IHBMACHIL W T.1.);

5) MMKBHNAUMA, KAK BAPHAHT, HE PACCMATPHBACTCH.

OGpatuTe BHHMAHKE HA TO, YTO HOMMHANLHAN CTOMMOCTH NPHBHIE-
FHPOBAHHON AKLIHM HE WMEET IHAYCHHA, NOCKOILKY aKIIHA MHTH-
POBAHA HA HEOTPAHHYMCHHBIH CPOK H HET NEPCNEKTHEL NHKBHIALIHM,
Becn aeHex K NOTOK, KOTOPBLIA HHBECTOP MOXET 0K HAATH MONYYATS
B TCUCHHE CPOKA CYIICCTBOBAHMSA MHBECTHILHM (B 1aHHOM cayvae Gec-
KOHCYHOCTB), paBeH 3 10NAapaM B rol Ha aKilHio,

Moacranoska s dopmyny 4.1 uncen, BIATHIX HCXOAA W3 BLIIIEONH-
CAHHBIX IONYIEHHH, AaeT cheayolnit pesvisTar:

py= 33200 42
0.10

= $50,00.

B naHHOM npHMEpe pacHeTHAS CIPaBELINBas PLIHOYHAS CTOMMOCTS
paccMarpiBacMol NPHBHICTHPOBAHHOW axunu pasHa 50 monnapawm
33 AKUMI0. ITO CyMMa, KOTOPYIO cornacHbiit nokynarens Gyaer pac-
CUHTHIBATL JAMJATHTL, & COMMAacHLIA Nponaseu GyAET PacCYNTHIBATE
NOAYYHTD (10 yHeTa ONepalHoOHHbIX HAIEPKEK),

OYHKUMOHANBHOE COOTHOLLEHWE MEX Y CTABKOR
AWCKOHTUPOBAHMA U CTABKOM KANUTANTM3ALIMK

B npeasiayiuem npusmepe Guin npeactanieH npocreiimunil BOIMOK-
Hbl cueHapHil NPUMEHEHHA CTOMMOCTH KANMKTANA ¢ TOMOLLEIO Me-
TOAE KanWTATM3aAUMK: GeCcKOHEeMHBIH (DUKCHPOBAHHBIR ACHEKH bl
MOTOK. 3TO CAHHCTBEHHAA M YHHKANILHAA CHTYALIHA, B KOTOPOH cTan-
Ka AHCKOHTHPOBAHMA (CTOMMOCTH KanWTANA) paBHa CTABKE KanWTa-
nAuszauuy. CTaska AHCKOHTHPOBAHMA PABHA CTABKE KANMTANHIALNM,
AOTOMY “TO Kakoro-1wbo pocta HAH YMEHBIIEHHA JEHEXHOTO NOTOKA
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HHBecTOpa He oxuaaercs. Ho B oTHoweHH K GONBLIHHCTBA HHBECTH-
LKl B peanbHOM MHPE BCE HE TAK-TO NPOCTO,

B cayuae MHBECTHPOBAHMA B OOMKHOBCHHLIC AKIWM, AOJIH TO-
BAPHILECTEA WK B NpoekT paboTaloled KOMIAHHH WHBECTOPLI HE-
peiKo OXHAAKT HEKOTOPOro POCTa € TEUCHHEM BPEMCHH JCHEKHBIX
MOTOKOB, HANPABAACMBIX HA BHINJATY AMBHACHAOB MWW BHINAATHI
napruepaM. [laxe ecniu npeanonaraetca, 4To ofbem OHIHEC-CAHHH-
bl GYACT OCTABATHCH NOCTOAHHBIM (T.€. HET PEANLHOINO PocTa), WH-
BECTOPHL BCE PABHO OXHAAIOT POCTA AEHEKHBIX NOTOKOB TEM TEMIOM,
KoTOpsifl npuMepHo cootsetcTeyer oxuaaemoll whaduauuu. Ecam
npeanoaaracMbiil ronosoil cnoxHei TeMn pocTa cTabuneH M MOXET
ObITH NOAACPKAH B TCUCHHE JUTHTEABHOIO NEPHOLA BPEMCHH, CTaBKa
AMCKOHTHPOBAHKA (CTOMMOCTb KanuTana) moxeT OuiTh npeobpalosa-
Ha B CTABKY KanHUTaan3almnH.

Kak ropopuiocs paHee, CTABKA KaNMHTANH3ALNK ABageTcA yHK-
uMed CTABKH ANCKOHTHPOBAHKA, DTO, OMEBHIHO, NOAHHUMACT BONPOC:
KAKOBO (PYHKUMOHANBHOE OTHOIICHHE MEXY CTABKON AHCKOHTHPO-
BAHWA W CTABKON KanuTanusauuun?

IMpy Hanuuuy cTabUABHOrO AOATOCPOYHONO POCTA IEHEXHBIX MO~
TOKOB HA OLCHHBACMYIO MHBECTHLIMIO, CTABKA KANMTANH3IALIHHN PABHA
CTABKE AMCKOHTHPOBAHHA MHHYC OXHAACMBIH NOATOCPOMHBIA TeMi
npupocta. B suae dopmyanl 310 (PYHKUHOHANLHOE COOTHOLICHHE
MOXHO BLIPAIHTL CACAYIOMHM 0bpailom:

c=k-g, 4.3

rae:
¢ = CTABKA KANMTAAHIALINMN,
k = ¢Tapka AMCKOHTHPOBAHWA (CTOMMOCTH KANHTANA) pacCMaTpHBac-
MO HHBECTHUMMH,
£ = OXHARCMBA JOATOCPOUHENA YCTORMMBLIA TEMN NPHPOCTA ACHEX-
HOTO MOTOKA B PACYCTC HA PACCMATPHBACMY IO HHBECTHIIHID.

Kputiueckum yeaosrem B 3Tofl ropMyne ABISETCH TO, 4TO POCT 10-
XOJA HA KAnWTajl OCTACTCH OTHOCHTENBHO HEHIMCHHLIM B TCUCHHE
JUTHTENBHOTO NEpHOaa (TEXHHYCCKH — 10 DECKOHETHOCTH).

Moscrenue: oGpatuTe 0CODOC BHHMAHHKE HA CNOBA «A0X00 HA Kanu-
Tans, CTaska KanmuTATH3ALHH HE BKTIONAET pOCT 0BUIMX NEHEX HBIX NO-
TOKOB KOMNAHKH, KOTOPLIE JABMCHAT OT OYAYIIHX KalTMTANOBIOKEHHI.
PacnpocTpareHHOi ounGKOA ABARETCA HCMIOMTb3OBAHWE TEMNA POCTa,
KOTOPLIA He MOXeT GLITh AOCTHTHYT De3 NOMNOTHHTEbHBIX KANHTAN0B-
noxeHni. ETHHCTBEHHBIH YUHTHIBAEMBIR 11ECH POCT, 3TO POCT AOXOAA
HA CYIECmayrowui KanuTan HaH OUEeHHBAEMY IO HHBECTHILIHIO,
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Tenepb Mbl 3HaeM ABe BaXHbE BEUIH 00 HCNONBIOBAHHH CTOMMO-
CTH KaMMTANA LA pacqeTa TEKYIIEH CTOMMOCTH NYTEM HCNONbLIOBa-
HHS METOAA KANHTANHIAUMH NPH YCIOBHH, YTO CYUICCTBYET OTHOCH-
TENBHO CTAGHALHBII] 10NTOCPOMH LI POCT 10XONA HHBECTOPA:

1) Tekymias cTOMMOCTB PaBHa OXHAAEMOMY ACHEXHOMY MOTOKY Clie-
AYIOUIETO NEPHOAA, ACICHHOMY HA CTABKY KAl HTAIHIALNMK;

2) cTaBKa KanWTaaM3aluK npeacTasaser coboi craBky AHCKOHTH-
POBAHMS (CTOMMOCTE KAanuTana) 3a BHIMETOM YCTOHYHBOIO OXH-
AACMOro AOATOCPOMHOrO TEMNa MNPUPOCTa ACHEXHOrNo MNoTOKA.
(TexHuvyeckn ycTOHYMBLIA POCT B AAHHOM KOHTEKCTE 03HA4YaeT
DECKOHEYHOCTE, OHAKO uepes 15 wan 20 aet octaomwmiics TeMmn
POCTA OKAILIBACT MHUHHMANLHOC BAMAHHMEC HA TEKYUIYIO CTOH-
MOCTB M3-3a 0MeHb HeDoNBILKMX KOIPPHULIHEHTOB TEKYIEH CTOH-
MOCTH.);

Mul MOXEM ODBEAMHMTL ABA ITHX OTHOLICHHA B eanHOl dopmyne
caeayommnmM obpasom:

NCE | 4.4

V=
P T3

roe:

PV = Texyuias CTOHMOCTS;
NCF, = amcruil nevexnuil notox, oxuaaemudl B nepuoa |, wenocpenc-
TECHHO CACAYIOW M 3a 1aToH OUCHKK,
k = CTAaBKA AMCKOHTHPOBAHMA (CTOMMOCTS KanuTana);
g = oxuanembii 200rocpoiHLIi yeTolumBmil TEMN NPHPOCTA YHCTONO
AEHEX HOTO NOTOKA HHBECTOpPA.

B kauectBe npocTOro npumepa HMCNOABL3IYEM TOACTAHOBKY “MCEN
B popMyny 4.4 N0 HHBECTHLIMM B AKUMOHEPHKI KANMTaN C NOCTONH-
HBIM OXHAAEMBIM POCTOM YHCTOID JACHEXKHOrO notoka. Beemem tpu
YCIIOBHA:

1) oxuaaerca, uyro yMcThiil AeHeXHBI NOTOK B nepuon | cocTasuT
100 aonnapos;

2) CTOMMOCTL KanuTana (1. e. TpeGyemas puHKOM cymmapHas npu-
OBAIL HAKM CTABKA AHCKOHTHPOBAHMHA) HA 3TY HHBECTHLIHIO OLIEHH-
pacTca B 13%;

3) oxmupaercs, YTO YCTOHYHBBIN TEMIT NPHPOCTA YHCTOMO JACHEX HOTO
noToka ot roaa | no 6eckoHesHOCTH cocTasuT 3 %.

Moncranoska aTHx wucen B hopmyny 4.4 naetr Ham caeayoummil pe-
IYNLTAT:
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=200 _ 45
0.13-0,03

$100

“0.00

=31000.

PV

B naHHOM NpHMEpe pacyeTHAN CNpapeLTHBas PHIHOMHAA CTOHMOCTD
uwHBRecTHUMKH pasta 1000 ponnapos. 3To cymMma, KOTOPYIO COTNACHBIH
nokynarens Mor 66l paccCYMTHIBATE YNIATHTh, A COMMACHLIH npoaa-
pell Mor Gbl PACCYMTHIBATE NMOAYYHTE (A0 YUYETA ONEpalHOHHBIX H3-
Nepxex).

rMABHOE PASNHMYME MEXAY AUCHKOHTUPOBAHHEM
M KANUTANU3ALMER

M3 BRIUCCKA3ZAHHOTO Ml MOXEM TENEPh BHIBECTH CACHYIOULY IO BaX-
HYI0 MBICAL, painuya Mexcdy JUCKOHMUPoOSanues u Kanumaausauyuei
JAKAOMAEMCR & MOM, KK Ml OMPANCAEM UIMENEHUE C MEYENUEM BpEME-
Nt owcudaembix Gyoyiux OeHeNcHX NOMoKos.

Mpu duckowmuposanun: Kaxasi Oyayuwmi npupocT AoXOAa pac-
CYMTHIBACTCH OTACNABHO H BHOCHTCS B YHCIHTENb.

IMpw kanumaauzayuu: pacyeTsl W3MeHeHn i Byayuiero aoxona ckaa-
AKBAKOTCA B OAHH MOAOBOH CHOXKHBIA TEMN NPHPOCTA, KOTOPLIH 3aTEM
BHYHTAETCH W3 CTABKH JHCKOHTHPOBAHMA B 3HAMCHATENC.

Ecnu MBI NPEAnoaoKuM, 4To AeHCTBHTENLHO CymiecTRyeT Gecko-
HEYHBII MOCTOAHH LA CAOKHLIA TEMN MPHPOCTA YHCTONO ACHEAXHOTO
MOTOKA HHBECTOPA, TO NMOAYYHM MATEMATHYECKHH TPIOHIM, YTO MCTOA
AHCKOHTHPOBAHHSA M METO/ KANMWTANHIALMH JAI0T HICHTHYHBIC 3HA-
werns. (Cm. pasaen naHHOM riassl « PABCHCTBO MOCACH THCKOHTHPO-
BAHMA W KANWTAAHIALHH» KAK MLTIOCTPALIHIO TOro, Kak cpabaruisacT
ITOT TPHIM3M.)

MOJE/Nb POCTA FOPAIOHA

B oanoil YacTo MCNOAL3VeMOH HeaHaunTeasHof Moamdmkaumn dop-
myn 4.4 u 4.5 B kavectoe «Gasoporos GepeTca NepHO, JaBEPUIHBILIHA-
CA HAKAHYHE JaThl OLEHKH, 8 HE NMPOrHO3 CAEAYIOUIEro NepHosa. 3aech
MBI HCXOMMM W3 TOTO, 4TO JeHEXHEIE MOTOKH DYAyT pacTH pasHOMEPHO
no GeCKOHEMHOCTH Nocie NEpHoaa, HEMIOCPEACTBCHHO NpeailecTRyO-
[ero OaTte OUeHKH. IToT cueHapuil wanoxeH B opmyne, HIBECTHOR
kak «Moaens pocta lopnonas (Gordon Growth Model):
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_NCFy(1+g)

PV
k-g

4.6

rae:
PV = texyiman cToMMOCTE;
NCF, = unctuiit acHexHuil notok 8 nepuoa 0, nepuoa, HENOCPEACTECHHO
NPEALICCTBYIOWIHA AaTe OUCHEN,
£ = OXHAACMBIA ZonrocpoiHEi YeTORYMBRIA TEMN NPHPOCTA YHCTOID
NCHEAHOIO NOTOKA HHBECTOpA;
k = cTaBKa ANCKOHTHPOBAHKS (CTOMMOCTEL KanHTana).

OGparuTe BHHMAHHE, YTO JUIE TOrO YTODLN 9Ta MOAEN L HMENE IKOHO-
Mudeckui embica, NCFj nonxeH npeactapisaTh HOPMATHIOBAHHYIO
CYMMY ACHCKHOTO MOTOKA OT HHBECTHLIMK 33 Npeasaymii ron, noc-
JI¢ KOTOpPOro, KiK OXHIAacTcH, NpoAoiKHTCea ctabunsiuit Temn poc-
Ta. Takusm obpaszom, NCF, ve 201K Ha GbiTh PaKTHYECKHM IeHEXKHBIM
notokoMm 3a nepwon 0, a MoXeT GuITh Pe3yisTATOM ONpeaeieHHbIX
HOPMANH3AUHOHHBIX TIONPABOK, TAKHX KAK IMMHMHHHPOBAHKE BAHS-
HHA QHONO HJIH HECKOIBKHX HENOBTOPSIOWMXCH (aKTopoBs.

®akruuecku ecnn NCF, ApiseTcs peaibHbIM YHCTHIM ACHEKHBIM
NOTOKOM 34 nepnoa (), aHANHTHK-OUCHINHK AOMAKCH MPEANpPHHATE
pasyMmHbie wWark, nabsl ynocroseputhes B ToM, uto NCF, neficTan-
TeabHo npeacrasaser coboi nanbGonee pasymuyio Galdy, or KoTopoit
CREAYET HAYMHATH OXKHAACMBLIN POCT, BCTpaMBaeMbiil B TeMn pocTa.
bonee roro, otyer 06 oucHke NONKEH YKAILIBATL NPEANPHHATHIC
WATH M CACAAHHBIC TPEANOCLUIKH, HA KOTOPLIE OMTHPACTCH 3aKal0Me-
HHe, 4T (DaKTHUCCKHE PE3YALTATH NPOULIOTo roia ABAHITCH Hanbo-
nee peanucTHuHoi basol s oxXuaaemoro pocra. MexaHucTHieckoe
NPHHATHE NOCACAHHUX PE3YIBTATOR KAK NPEACTARNSIOMWMX Gyayuimwe
OXHIAHHA — OoaHAa W3 Hauwbonee pacnpocTpaHeHHLIX ommMboK npH
MPHMEHEHHH METONA KaNMHTAJH3IALNH B OLIEHKE,

B kayectse npocToro npumepa Mcrnionb3oBaHMa yncen s dopmy-
ne 4.0 BO3ILMEM BCE YCIOBMA NPEIbIYILETO MPHMEPA 38 HCKTIOYEHH-
€M TOro, 47T0 YHCTHIH AcHexkHull notox 100 noanapos, oxuasembii
B neproi |, BBOAMTCH BMECTO HOPMAIHIOBAHHOTO BAI0BOT0 ACHEXHO-
ro noroka nepuoaa 0 (100 gonnapos Tenepk NpeACTABNACT IHAYCHHE
TOABLKO YTO JAKOHYHBILETOCH NEPHOAA, a HE NMPOrHO3 B OTHOLLCHHH
TONBKO YTO Hauaswerocs nepuwona). lloacTaHoBka uMcen HA OCHOBE
ITHX YCaosui B hopMyny 4.6 naer

smn(nn.M}_sms#
0,13-0,03 0,10
=$1030.

PV= 4.7




{ pasHeHHe AMCHONTHDOBAHWA W HANHTANWIAUWK 69

B 1aHHOM nNpHMepe pacueTHaAA CNpaBeIHBas pulHOMHAA CTOMMOCTDL
wisecTHitny pasda 1030 aoanapon. 1o cyMMa, KOTOPYIO COrnacHbii
NOKynareas GyaeT paccuMTHBATE YIIATHTH, 4 COrmacHsiil npoaasen
DyneT paccuMTHLIBATL MONYYHTD (10 YeTa ONepallHOHHBIX HIIEPKEK).

OGpaTiTe BHHMAHME, YTO OTHOWICHHE MCKNY 3THM W Npeakiay-
HLHM TIPHMEPAME NMPOCTO W NpaMoanHeHo. MBI noAKpenuIx noay-
yerue 100 nonnapos QNHHUM NEPHOAOM H YBCJIHYWIH CTOMMOCTE HH-
pecTHIHA HA 3%, T.e. Ha Temn npupocta. B Mmoaenn ¢ nocTosHHBIM
TEMMOM POCTA, MPH YCIOBUH, YTO BCE HMEIOUIHECH ACHEXKHBIE NOTOKH
PACTIPEAEAAIOTCH, CTOMMOCTE HHBECTHIIHH PACTET TEMMH XE TEMIAMH,
YTO M aeHeX HBie noTokK. Jleno B ToM, 4TO NpPH ONpeaeiicHHK YHCTOro
ACHEAKHONO NoToKa (Kak Mbl IeNanM B Npeablayineh rnase) Mbl yxe
BEIYIH CYMMY PEHHBECTHUMNH, HEOGXOAHMYIO NS NOLACPAKKH NpoO-
FHOZHPYEMOTO poCTa.

MuBecTop B BuIIETPHBEACHHOM NpHMEpe, TAKUM ofpasoM, noay-
qaeT cyMMapHylo cTaBky aoxona 13 %, cocToamyo W3 TEKYIIETO A0X01a
0% (craska xanuTanuzauuu) nawoc 3% ronosoro CAOXKHOIO pocrTa
CTOMMOCTH MHBECTHLIHH.

COYETAHWE ANCKOHTHPOBAHHUA W KANUTANU3ALIMK
(ABYXYPOBHEBAA MOAEND)

Y MHOrHX HHBECTHUHH, faXe eCAH NPeanoiokHTh HATHYHE TOYHOTO
pPACYETA CTOMMOCTH KANMMTANA, CYWIECTRYIOT NpaKkTHYecKue npobne-
Mbi, CCTH B KAYECTBE METOAA OLEHKH HCNOAb3YETCH AHDO YHCTOC AHC-
KOHTHpOBAHME, NTHOO YHCTAR KANHTANHIAIUMA,

IMpobaema ¢ duckonmuposanuem: CyUIECTBYET HEMHOIO WHBECTH-
Ui B AKITHOHEPHBIA KANMHTAN, ¥ KOTOPBIX JOXOA 338 KaXAbli KOHK-
PETHEIA MEPHOA NPHPOCTE MOKHO TOYHO NMPOrHOIWPOBATH HA MHOTO
JIeT Bnepen.

Mpofinema ¢ xKanumasuzayued: AR GOABIIHHCTEA WHBECTHUHEA
B AKIHOHEPHBIA KAMHUTAA HEPAIYMHO OXHAATL NOCTOAHHOrO Becko-
HEYHOTO TEMNa pocTa, HaduHaa aubo or npeawayumero rona, aubo
OT rojla, CIenyioumero 3a 1atTol OUeHKH.

ITa ANAEMMA, KaK NPABKIO, PEIIACTCA My TeM ODLEAHHEHHA METO/A
AHCKOHTHPOBAHMA ¥ METONA KaNTMTANH3ALINH 6 deyXyposHesoi modeau.
Haes B ToMm, 4ToDB NMPOrHOIHPOBATL OTACNBHEIC JCHEKHBLIE NOTOKH
HA HEKOTOPOE YHCAO NEepHoaoR B OYAYIIEM, a 3aTeM NMPorHO3NPOBATS
MOJIeb CTADMABHOMO POCTa, HAYHHAA OT KOHLIA NepHOLA IHCKPETHOTO
nporHosnposarus. OTaensHbiil ACHEXKHLI NOTOK 38 KaXab#h nepu-
Ol AMCKOHTHPVETCH K TEKYIUCH CTOMMOCTH, H KalHTANHIHPOBAHHAA
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CTOMMOCTh MPOrHOIMPYEMBIX ICHEXHBIX NOTOKOB NOCHe OKOHYaAHHA
MEPHOAA NHCKPETHOrO MPOrHOIMPOBAHHA TAKKE AWCKOHTHPYETCH
K Tekyiuell crouMocTi, CymMma 3THX aByx 3xavcHuil Texyuei cro-
HMOCTH RAeT CYMMAPHYIO TeKyuyoo croumocts. Kanuraawaupo-
BAHHAA CTOHMOCTL MPOrHOIHPYEMBIX NEHEA HBIX NOTOKOB NOCHe fne-
PHOMA AHCKPETHOIO NPOrHOIMPOBAHHA HAILIBACTCH MepMUNAAbNOIG
cmoumocmbio (terminal value) wnn oemamounoii cmoumocmuo (residual
value).

Brimenanoxennoe nopecTroBaTeNbHOE OOBLACHEHHE [BYXYPOBHE-
Bo# MofenH MokHO 060GIINTE B BHAC CEMM LIATOR:

I) NpHHATL pewieHMe O pasyMHONH MPOAONKMTEALHOCTH BPEMEHM,
B TEYCHHMC KOTOPOro MOXHO IeNaTh AHCKPCTHRIC NPOTrHO3LI,

1) paccUMTaTh KOHKPETHBIE CYMMB! OXMAAEMKX ACHEXHBIX NOTOKOB
LA KaXa0ro nepHoaa AMCKPETHOMO NPOTHO3A;

3) paccumTaTh AOATOCPOMHLIA YCTORUMBLIA TEMN POCTa fCHEAKHBIX
NOTOKOB OT KOHLA NEPHOIA ANCKPETHOIO NMPOrHOIHPOBAHKA W Na-
nee 8 bynyuee;

4) mcnoan3osats Moness pocta lopaona (popmynst 4.6 1 4.7) ang pac-
HETA CTOMMOCTH MO COCTOAHMIO HA KOHEL NEPHOa AHCKPETHOro
MPOrHO3IHPOBAHKA,

3) AMCKOHTHPOBATL KAXALIL NPHPOCT ACHEXKHOMO NMOTOKA K TeKyuen
CTOMMOCTH 10 CTABKE JIMCKOHTHPOBAHHA (CTOMMOCTH KanuTana)
IS YHCAA NEPHOJOB 10 €€ MOJYYEHHHA;

6) ANCKOHTHPOBATH TEPMHHAIBHYIO CTOMMOCTH (PACCHHTAHHYIO
B ware 4) K Tekyuiel CTOMMOCTH AIH YHCIA NEPHOIOB B NMEpHO-
A€ MHCKPETHOIO MPOrHOIMPOBAHHMA (TO Xe YHCAO MNEepHONoBs,
4TO M NoCheAHHHA NPHPOCT AEHEXHOTO MOTOKA).

7) ChokuTh 3HAYCHHA, NOAYIEHHEIE B ware 5 u 6.
ITH Wwarn MoxHo obobIINTE crenyiowie dhopMynoii:
NCF,(1+g)
V= NCh + HETII +.. 4 NCE, k-g . 48
(1+k) (14k) (1+4)"  (1+k)"

rae;
NCF,... NCF, = uncruiii aevexnuil noTok, oxmnaacmuil B Kaxaom ua ne-

pHOAoOR ¢ | o N, rae A ABANETCA NOCACAHHM NEPHOAOM
NPOrHOIHPOBAHKA AHCKPCUHOHHBMX ICHEX HBIX NOTOKOR;




CpasHesne AHCHONTHPOBAHWA W KANHTANHIILUNK i1

E = oxHascMelil poarocpoi sl yerofiimesit Temn npupocTa
YHCTOMO ACHEXHOTO MOTOKA, HAYHHAA C NOCheaHero ne-
PHOAA AHCKPEUHOHHOTO NporHosnposaiun, kax Gasopo-
ro roaa,

k = craBka IMCKOHTHPOBAHHA (CTOMMOCTH KANMTANR).
[lepuoa AMCKPETHOTO NPOrHOIMPOBAHHA B JABYXYPOBHEBOR MOAETH
obLIYHO cocTapaseT 5—10 aeT, onHAKO ANA NPOCTOTH NPHMEHEHHHA

(hopmynabl 4.8 M HCTOALIYEM JHINL 3-NeTHHA NepHoa ANCKPETHOMO
nporiosuposannd. lNpeacrasum Tpu yenosus:

1) oMaacMBie YHCTHIC ACHEAKHBIC MOTOKH B roaw 1, 2 u 3 pasus 100
aonnapos, 120 ponnapon u 140 gonnapos COOTBETCTBEHHO,

2) mocae rona 3 OKHAAETCH, YTO AeHEXHBIA noTok GyaeT GeckoHeuHo
PACTH JOBONBHO PABHOMEPHO € TEMNOM Nopaaka 5% s roa;

3) cTOMMOCTE KANUTANA N4 3Tol HHBECTHLIHM OueHHBaeTCA B 12 %.
Moacrapus nanusic B popmyny 4.8, nonyuaewm:

$140(1+0,05)
__SI100  $120 140 "0,12-005 _ 49
(1+40.12) (140,12) (14012)"  (140,12)"

$147
:SI{.'ID+ S120 % $140 . 0,07 _
1,12 1,2544 14049 | 4049
£2100
= 589,30 + 595,66 + $99,65 + 14045 -
= 589,30 + $95,66 + 599,65+ 51494, 77 =
=$1779,38.

Takum obpaszom, pacvueTHas CnpaBelIMBas PHIHOYHAA CTOMMOCTD
naHHON MHBeCTHUMHM cocTannseT 1779,38 nonnapa. 310 cymma, Ko-
TOPYIO corfacHbiil mokynatens OyleT pacCHMTLIBATE YIIATHTL, & CO-
rnacHuii mponasenl HyaeT pacCHHTHIBATL NOAYYUTE (10 yueTa onepa-
HHOHHBIX HAICPKEK).

PacripocTpadeHHOR OWIHOKON ARNACTCA AMCKOHTHPOBAHHE KOHEY-
HOA CTOMMOCTH 3a n + | MepHoaoB BMECTO A nepuonos. Mul Hexonn-
AW K3 NPEANOCHLUIKH, 4YTO NEHEXHKN NOTOK 3a NEpHoa 7 NOAy4aeTcs
B KOHIIE NEPHOMA A1, @ KOHCYHAA CTOMMOCTEL — 3TO CYMMA, 34 KOTOpYIO,
MO HAWER OLECHKE, Mbl CMOXEM MPOAATH HHBECTHILIHIO B KOHLIE NEpHona
n. KoHel oaHoro nepuoaa # Hauano cAeavIomero neproia seaaoTcs
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ONHHM M TEM XK€ MOMEHTOM BPEMCHH, MO3ITOMY CIASAYET AHCKOHTHPO-
BATH B pACYETE HA OIHO M TO Xe YHCI0 NEPHOAOS.

OBpaTuTe BHHMaAHHWE, 9T0 BITPEALIAYLIEM NPHMEPE KOHEYHAN CTOM-
MOCTh NpeactasiseT 84 % cymmapHoit Texyei cronmoctw ($1494,77
: $1779,38 = 0,84). [1pu ucnonbs3oBaHMKM CTOMMOCTH KANTWTANA B ABYX-
YPOBHEBOH MOIEAH ANA OUCHKH AHANHTHK JONXEH BCErTa MOMHMTH
0 ABYX OTHOWICHHAX:

1) uem Kopoue nepuoi NporHoIMposaHMuA, TeM Gonbiue RIMAHMHE Tep-
MHHANBHOH CTOMMOCTH HA CYMMAPHYIO TEKVLILY IO CTOMMOCTS,

2) vem BanXe pacveTHRIN TEMN POCTA K CTOMMOCTH KanuTana, Tem 6o-
JIe¢ YYBCTBHTENbHA MOJENL K HIMCHEHHAM YCNOBHH, KAcaluMXCcs
TEMMNAa MPHPOCTa (3TO CNPaBELIHBO N8 MOASTH NpasMoil KanuTa-
JH3IALMH PABHO KAK LA ABYXYpoBHeBO#H moaenn). Koneuno, ecnu
TEMN MPHPOCTA NPEBLINACT CTOMMOCTh KANMTANA, MOAelb AaeT
YMCHBIICHHE W OKa3LlBaeTCH DecnonesHoi.

B HexoTOpEIX Cy4HaAX TEPMHHANBHAA CTOMMOCTh MOXKET H He OGhiTh
DeckoHeuHO. Hanpumep, MOXHO paccMaTpHBaTh BOIMOXKHOCTD IHK-
BUOALMM B TOT MOMEHT, M TOMA TEPMHHANIBHAA CTOHMOCTE MOXET
CTATh JIHKBHAALHOHHON CTOMMOCTBIO.

PABHO3HAYHOCTb MOJENER ANCKOHTUPOBAHUA
W KANUTANM3ALMK

Kak rosopunocs paHee, eciii BHINIOAHAIOTCH BCC YCAOBMS, METOIB
NHCKOHTHPOBAHMA M KANMTANIM3ALUNM, HCNOALIYIOWNE CTOMMOCTH
KanuTana, OyayT 1asath HACHTHYHBIC JHAYCHHA TEKYIIeH CTOMMOCTH.
[MTposepuM 310 Ha NpUMepe, HCnoib3osaHHoM B hopmyae 4.5. Benom-
HHM, 4TO M bl HCXOMHIH H3 TOrO, 4TO ACHEX HK I NoTOK B nepuo | paseH
100 noanapam npu GeckoHedHOM Temne npupocta B 3%, CTouMocTs
KanuTana (craska AMCKOHTHpOBaHHS) cocTasnsna 13 %, nosroMy Mul
BHYAH TEMN npupocTa 3 %, 4TobL NOAYYHTL CTABKY KANHTANHIALNH
10%. Kanwranusauna 100 nonnapos (oxumaembifi neHexusil no-
TOK nepuoaa |) noa 10% naeT Ham pacyeTHYIO TEKVIIYIO CTOHMOCTh
1000 sonnapos ($100 : 0,10 = $1000).

Teneps BO3BMEM TC Xe YCHOBHS M BITIOUHM HX B MOIEE NHCKOH-
THpoBanua. [lna npoctorsel Ml GyaeM MCNOAB3OBATH AMLIL TPH Ne-
PHOMA LTH NEpHOLa AHCKPETHOrO NPOrHOIHPOBAHHA, HO B JAHHOM
CAYYAe HEBAXKHO, CKOJIBKO NEPHOLOB ANCKPETHOTO NMPOrHO3HPOBAHIA
Mbl HCIOJ bIYEM,
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$100(1,03)’
$100 smuumnj} nmuus] u‘lj.‘ﬂ'ﬂj _
(1+0,3) (1+0137  (1+013°  (1L13)

$109,27
Slﬂﬂ $103 Slﬂﬁﬂ‘ﬂ' ﬂ' 10
II] IITﬁ'E' I-HH IHE'J'
$1092,73
=533.SG+HH.£6+5?3.53+W=
=588 50 + 580,66+ 573,53 +5757. 3] =
=EE.

PV=

4.10

JNauusiil npuMep, NOKasWBAIHA PABHOIHAYHOCTE HCMONBIORAHNA
CTOMMOCTH KATTHTANA B MOAENAX AHCKOHTHPOBAHHA WK KanuTannia-
1A NIPH YCIOBHH, YTO BbIMOAHSIOTCH BCE NPEANOCHUIKH, AEMOHCTPH-
PYET, 4TO KaNHTAAHIALNA NO CYWIECTRY ABASETCH THILL COKPAILIEHHON
popmoft auckoHTHpoBaHKA. TIpH HCMONLIOBAHWH MOZENH KanHTANH-
WLNH AHANTHTHE JOKEH YUUTHIBATE, DyneT nin noay4yMBIIHACH OTBET
TAKMM Xe, Kak ecii O MCnonb30BaNaACh PACHIHPEHHAA HIH NOAHAA
MOEB ANCKOHTHPOBaH A, Ecan 370 He TakK, HAILO NOCTAPATLCA W e~
PECMOTPETL H, BOIMOXHO, CKOPPEKTHPOBATL HEKOTOPBIE NPEeanockin-
k. Ecau MeTosl IMCKOHTHPOBAHWA H KAMHTANHIALNN N80T PaJHbLIC
OTBETH! NPH HCNOMLIOBAHWK ONHOW W TOH Xe CTOMMOCTH KanuTana
M TIPH TEX XK€ BBOAHBIX, MOXET GbITh, CICACTBHEM CYILECTBOBAHNA Ka-

KOTO-TO POAA BHYTPEHHHX NMPOTHBOPEYHHA.

MPABHUNO CEPE[IMHBI TOAA

Bo Bcex HAIIMX NMPHMEPax Mbl HCXOXMIH M3 TOTO, YTO ACHEKHBIC M0~
TOKH MOAYHAIOTCA B KOHIE Kaxnoro roaa. Jlaxe ecin KOMNaHHA pea-
NAHIYET ACHEKHBIC TIOTOKH B TEUEHHE BCErO rojia, BHINJATH HHBECTO-
PaM MOTYT NPOHIBOAMTECS JIMIIL B KOHLIE oA, KOTAa yNpasnaioimme
BHAST PE3YABTATH LEAONO FOIA W MMEIOT NPEACTABICHHE O MPOrHO3ax
HA CACAYIOIIHA rod.

OnHaKO A HEKOTOPLIX KOMTAHMA HAH HHBECTHIIMA, BOIMOXHO,
ffaropasyMHHO MCXOAMTH M3 TOTO, 4TO ACHEXHLIC NOTOKH pacnpe-
aenspoTes Bonee-MeHee PaBHOMEPHO B TedeHue Beero roga. Yrobn
VHECTh ITO NOCAEAHES YCI0BHE, Mbl MOXEM MOAWDHIHPOBATL HALIK
OpMYIBL, HCNONBIOBAB TO, YTO MBI HAILIBAEM NPasUAOM Cepeduns
200a (midyear convention). Tlpasuno cepennHsl roia sceria aact Gonee
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BBLICOKY 0 CTOMMOCTb, NMOTOMY HMTO CTABKa JHCKOHTHPOBAHHA MM Ka-
MHTATH3AUNWH OCTACTCA TOH Xe, 4TO W paHee, HO CYNIECTBYET YCIOBHE,
4TO HWHBECTOP HEOBA3ATENLHO NO/IKEH XAATH KOHUA rojaa, yTobsl no-
AYYIHTh A0XOI.

MNpasuno AMCKOHTMPOBAHMA HA CEPeMHY roga

Mt MOXEM BHECTH NpocTOE HaMeHeHHe B hopmyay 2.1 (IMCKOHTHPO-
BAHHE), KOTOPOE Mbl HAZOBEM RPASUAOM JUCKORMUPOSANUR HA Cepeduny
2oda. Ml NpocTo BLIYHTAEM MOJOBHHY MOAA W3 SKCMNOHCHTA B IHaMe-
HATENe HALLIEro YPaBHEH NS,

@opmyna 2.1, ypasHeHHe JHCKOHTHPOBAHMA, TENeph BLITASIHT
caeayomum obpasom:

NCF, NCF. NCF,
PV = fy it 4.11
u+tﬁ3+n+kr’ T T

lpasMno KanKTaNM3aUWK Ha CepeMHy roaa

AHAMOrHYHBIM 00paIoM Mbl MOXKEM BHECTH YCOBEPIICHCTBOBAHHE
B hopMyny KanuTanH3aumu, YTo6B OTPAIHTH NONYUCHHE JCHEK HBIX
MOTOKOB B TeMeHHE Beero roaa. Monudukauns Gopmyns 4.4, ypasse-

HHA KAMHTANHIALNH, OCYIIECTRANETCH NYTEM YCKOPEHHA Ha NOAToaa
NpubbLLTH B uHCAKMTENC:

_ NCR(1+k)™
k-g

PV 4.12

MNpasuno cepegunsl roga B ABYXYPOBHEBOW MOJENM

O6benHeHHE AMCKOHTHPOBAHKA IHCKPETHBIX NEPHONOB W KalHTa-
ANIHPOBAHHOH KOHEYHON CTOMMOCTH B IBYXYPOBHEBON MOmEAH, no-
KasaHHOH B dopmyne 4.8, naet creayioluee ypasHeHHe ABYXYpOBHE-
BOH MOEH ¢ nonpaskofl Ha aKkTop cepeanHb rona:

NCF, (1+g)(1+k)™
NCF__NCF, . NCF, k-g
{|+k1"*’+[1+t]'-‘+ +{mic:,"'*"“" (1+k)"

PV = 4.13

Henonblosanue Tex xe yeaosuit, 4to 1 8 ropmyae 4.9 (rae crouMocTs
Obina passa 1779,38 nonnapam), naer:
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$140(1+0,05)(1+0,12)"’

$100 $120 $140 0,12-0,05
Po = 4.14
(1+0,12)" +u+n*u]"’ +{:+n.11}”+ (1+0,12) l

$155,5270
_ 5100 5120 S§140 & 0,07
IﬂSﬂ]i 1,1853 11,3275 1, 4049
$2221,81
- 4 . =
$94,49+5101,24 +$105,46 + 1.4049
=$94,49+5101,24 + 510546 + $1581,47 =S1882,66.

B nanHOM cayyae HCNOAB3OBAHKE NMPABKIA CEPEAHHBI MOLa YBEAHYH-
paeT crommocTs Ha 103,28 nonnapa ($1882,66 — §1779,38 = 5103,28),
uwnu Ha 5,8% (5103,28 : $1779,38 = 0,058).

AnsTepHaTHBHas BepcHsa KodppHuMeHTa TEPMHHANBHON CTOM-
MOCTH B ABYXYPOBHEBROH MonenH (paKTHHECKH ABIACTCH IKBHBANCH-
TOM TOrO, 4TO HCMOALIOBANOCEH B Npensayuiei popmyne.

BsecTo HCnoNb3oBaHHA MOIHPHIIHPOBAHHOIO YPABHCHHA KanH-
TanH3alnn B yHcauTene KoadpHUHEHTa TEPMHHANBHON CTOMMOCTH
HCMONLIYETCH O6BIY HOC YPABHEHHE KaNHTATH3ALIHHE TEPMHHANBHON CTO-
HMOCTH, & TEPMHHAIBHAA CTOMMOCTD AMCKOHTHPYETCA Ha n — 0,5 roaa,
A HE HA 1 AeT.

VpapHeH e BBIMSANT CAeayomus obpazom:

NCF,(1+g)
NCK NCF, NCF,

PV = | . 4.15

e h)® el e t%‘r

Henonsaya uncaa i3 popmynst 4.14, Mb noayvacsm cacayoliee:
$140(1+0,05)

$100 $120 $140 0,12-0,05
V= + : = 4.16

10120 (12012 (1+012)%  (1+012)"

$147
_ $100 + 120 " $140 s 0,07 _
1,0583 11,1853 1,3275 13275
52100 _
=594,49+5101,24 + §105,46 + 1375
=$94,49+ 5101,24 +5105,46 + $1581,92=S1883,11.

(pa3nnuHsA BOIHUKAIOT B PE3YLTATE OKPYTNICHHA),
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NPEOBPA30BAHME CTABKM NOCAE HANOTOOBNIOEHHA B CTABKY
10 HANOTOOBNOMEHNA

MEl noauepKuBaIK, YTO ACHEXHBIC NMOTOKH, KOTOPHLIE MBI KanuTa-
JTHIHPYEM, ABIAIOTCA MOTOKAMM nocae nasozoolnoxcenus. Mbl MOXEM
KOHBEPTHPOBATL CTABKH KANHTAMWIALNKH Nocie HanoroobnoxeHMs
B CTABKH KAanHTATH3ALKH 10 HAJOT00DNOKEHHS W 1AKE B CTABKH IHC-
KOHTHPOBAHHSA [0 HANOTOOONOKEHHA NPu YCAOBUU, ¥MO M6 HCXOOUM
U3 HYALBO20 WAU NOCMOANND20 POCMA.

Npeobpasosanme CTaBKM KaNWTANKM3IauMK nocnhe HanorooBnomenus
B CTABKY KanuTanu3auum Ao Hanoroobnomenns

Hrobul npeobpalosaTh CTABKY KaNMHTAIM3AUMMK nocae Hanoroobno-
KEHHA B CTABKY KANHUTAAHIALUHM 10 HANOroobNOXKEHHA, CICIYET HC-
MOALIOBATH CACAYIOULY IO GopMyay:

C
I'EFI-E, 4[?

rac:

Cipn = CTABKA KANMTLIHIAUMM HA JICHEKHLIC NOTOKH 10 HanorooGaoxens;

¢ = CTABKA KANMUTAAMIAUMK (HA JCHEKHBE NOTOKH nocae Hanoroobno-
WCHHA)

I = CTaBKa HAMOroOGAOKEHHA,

Ecan npunaTs crasky HanorooGaoxeHus pasHoit 30 % 1o noactaHos-
Ka ec B (popmyny 4.17 naer:

0,10 0,10
1-0.30 - 0.70 14,3% . 4.18

Ho BulluenpupeieHHOE He S81Remca CTABKON IHCKOHTHPOBAHMA, eCTH
HE BBINONIHAETCA YCNOBHE 00 OTCYTCTBHH POCTA.

NpeoGpa3zosanue cTaBKku nocne Hanoroo6nomenus B cTasky
AMCKOHTMPOBAKMA A0 Hanoroobnomenun

Mpeanonoxmum, 4T0 MBI MOAYYHAH BbILIETPABEACHHYIO CTABKY Karu-
ranusaunn 10%, Havas co craBkM aMcKoHTHpoBaus 15% u LTS
pacueTHbIH yeToHumuBsIi Temn npupocta 5% (0,15 - 0,05 = 0,10). Mul
He GyIeM NPHMEHATH CTABKY AHCKOHTHpoBaHMA 14,3% K ACHCKHBIM
norokam Ao HasorooGaoxkeHus! Yrobul noayuuTs CTaBKy JHCKOHTH-
POBAHMSA, NMPHMCHUMYIO JUIA [ICHEXHBIX NOTOKOB 10 HAnoroobnoxe-
HHA, Mbl JOTKHBM NPHOABHTE TEMN NPHPOCTA K CTABKC KANWTANH-
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MK 10 WanorooBnoxenud, B paHHOM cayvae Mbl HMEEM CTABKY
AHCKOHTHPOBAHWA [NA ACHCKHBIX NMOTOKOB A0 HaAoroobnoKeHHs
pasnoit 14,3% + 5% = 19,3%. [loka3aTensCTBO ITOMO NPEACTABACHO
» Mpunoxkenun G,

PE3IOME

JlaHHaa raaBa NpeicTaBHAa MEXAHHIM duCKONmMUposanus W xanuma-
AUIAUUE W ONIPEACTHAA PAINTHYHA MCKIY cmaskol duckoumuposanus
H CMaeK ol Kanumaal3auuy.

B aToli rnape NoKalaHo, YTO KaMHTAAHIAUHSA ABIHETCH AR CO-
KpateHHoi pepcHed ANCKOHTHPOBAHNA. CYIIECTBEHHBIM PAITHYHEM
MERTY METOAOM AHCKOHTHPOBAHHA H METOIOM KANHTATHIALNMK AR~
eTCH TO, KAK HWIMEHEHHSA OXHAACMBIX ACHEXHBIX MOTOKOB € TEMEHHEM
APEMEHH OTPAXAKTCA B cooTBeTCTBYIOWMX hopmynax. Tlpu paBHbIX
YCIHOBHAX METOA AWCKOHTHPOBAHHA W METOA KANWTAAHIALHN J0J1K-
HBl 1aBATH OAWHAKOBLIE PeaviasTaThl. OAHAKO NPaBHIBHOCTH METOAA
KAMUTANIN3ALNKE B JOXOAHOM NOAXOAE K OLIEHKE 3ABUCHT OT YC/IOBHA,
HTO PAITHYHE MEKIY CTABKON IMCKOHTHPOBAHMA W CTABKON KanuTa-
AHIALHK OTPAKACT AOATOCPONHEIA CPEAHMI TEMN NPUPOCTa KANKTA-
AHINPYEMOA nepeMeHHON Aox0aa.

[MockonbKy MHOTHE KOMIIAHHH WMCIOT OCHOBAHHA OXMIATL KpaT-
KOCPOMHBIX MIMCHCHHH CBOCrO JOXOMA, KOTOPLIH HENbLIS CHHTATH
NPeACTABHTENLHBIMM UTA JOATOCPOMHBIX NMPOrHO30HR, MHOMHE aHATH-
THKH HCMIONBIYIOT AN Lenel oleHKH KOMGHHALII0 ANCKOHTHPOBAHHA
W KanATanusauuu. g 31oro oHH NpUMEHAIOT NATH WATOR:

1) NPOrHOIMPYIOT OTACABHLIC CYMMBI IOXOIA HA HEKOTOPLIA nepuo
eT 0 TeX Nop, NOKa KOMNAHHA, KaKk 0XHIAcTCH, He AOCTHIHET
cTaDMABHOrO YPOBHHA, OT KOTOPOro MOXHO OXHAATH COXpaHCHHA
OTHOCHTEABHO NMOCTOAHHOTO POCTa,

2) HCnoaL3IYIOT Moaeas pocta NopaoHa ans pacyeTa sTEPMHHAILHON
CTOMMOCTH#* M0 COCTOAHHIO HA KOHEU MNEPHOLA AHCKPETHOMO Npo-
FHO3WPOBAHWA,

3) AHCKOHTHPYIOT KaXAbIA NoAyYeHHLIH ¢ NOMOLLLID NPOrHO3HpOBa-
HHUA OTACNLHBI AeHEKH LI NOTOK K TEKYIICH CTONMOCTH MO CTOH-
MOCTH KATTHTANA IS YHCIA MEPHONOB, B TEUEHHE KOTOPBIX OXH1a-
CTCH ero Noay4eHmue,

4) AMCKOHTHPYIOT TEPMHHAIBHYIO CTOMMOCTE K TEKYIUEH CTOMMOCTH
MO CTOMMOCTH KANMTANA NA YHMCIA NEPHONOs B NMEPHOAE NHCKpET-
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HOMO MPOrHO3MPOBAHKA (Navale NPEANOIATacMOro NepHoaa cra-
GuabHOro pocTa);

5) CkaanuBaloT IHAYEHHA, NOAYICHHBE B inarax 3 u 4,

bonsuMHCTBO hOpMYN IHCKOHTHPOBAHMA H KamHTANMIALMK OTpa-
KAET HEABHOE NPEANOAGKEHHE O TOM, 4TO HHBECTOPSI NOJYHAIOT CBOM
ACHEKHBIC NOTOKH B KOHLE Kaxnoro roga. Ecan cunrtaercs, 4To HH-
BECTOPLI MONYYAI0T ICHEXHEIE NOTOKH Bonee-MeHEe pABHOMEDHO B Te-
veHHe Beero roaa, HopMyNBs MOXKHO MOTHOHUHPOBATE C NOMOLIBIO
NMPaBHAa THCKOHTHPOBAHMWA HA CEPETHHY raa.

NMpumevarua

1) JlokasaTenscToo TOMHOCTH 3TOro MeTofa GWAO0 NPEACTARACHO B KHMIE
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Valuation Review (December 1995); 178182,

2) Bnepssie 1o Gua0 npogeMoHcTpupoBano B crarse Mary Ann Lerch,
«Pretax/Aftertax Conversion Formula for Capitalization Rates and Cash
Flow Discount Rates,» Business Valuation Review {March 1990); 18-22,




Inasa 5

OTHOLIEHUE MEXXAY PUCKOM
U CTOUMOCTbBIO KANUTANA

Onpegenenne pucKa
Tunw pucka
PucK cpoKa norawenna
CucremarniecKmi pUcsK
HecHeTemaTHIecHni puCK
Hax pucK BNMAET Ha CTOMMOCTE KanWTana
CTOMMOCTE AKUWOHEPHOTD KaNWTana
CTOMMOCTE A0ATE NO OBWENPUHATEIM YCNOBHUAM W NPHEUAETUPOBAHHOMD
ARUMOHEPHOrD HaNUTaNa
CroMmMoCTs BCErO WHBECTHPOBAHHOTO HANKTANA
Pesiome

CTOMMOCTE KAMHTANA NPHMCHHTENBHO K M060H 1aHHON HHBECTHLIHA
saaseTca KoMGHHaMEH ABYX OCHOBHBIX haKkTOpOR':

|) Gespuckosas cmaexa. Toa sGespuckosoil craBkols MBI Noapasy-
MEBAEM CTABKY A0XOMAA, NPEIAraeMyo PHHKOM Ha WHBECTHIINIO,
He umelouryio pucka aedonra. O6pMHO 3TO AOXOAHOCTS K Noraine-
HHIO M0 TOCYIApCTBEHHBIM LIeHHBIM Gymaram CLUA,;

2) npemus 3a puck. Oxmnnacman cymMma npubuinm caepx Geapuckonoi
CTABKH 1A KOMMNEHCAUMH NPHHATHA HHBECTOPOM PHCKA.

Pacuer seAMYMHBE BAMAHHSA PUCKA HA CTOMMOCTL Kanwtana moboi
KOHKPETHON KOMNAHUK WK HHBECTHLIHK, SRIseTcd, BeccniopHo, on-
HHUM 13 HanGonce TPYAHBIX BUAOB AHANH3A B O6NACTH KOPIIOPATHBHBIX
(pHHAHCOB, BKAI0OYMAA OUCHKY H GIOAXETHPOBAHHE KANWTANA,

ONPEAENEHWUE PHCKA

Moxanvit, Hanbonee WHPOKO PACNPOCTPAHCHHLIM ONpPEaeacHHEM
PHCKA B KOHTEKCTE OLEHKH CTOMMOCTH GH3HECa WBARCTCH cmenens
HeonpedeNenHOCM OMNOCUMENbHO peaiuzayuu oxcudaemozo Gydyigezo
IOHOMUNECK020 doxoda®. 3T0 03HAMACT HEONPENEEHHOCTh KaK B OT-
HOIIECHMH CYMM, TAK M B OTHOIIEHHH BPEMEHH OXHIAAEMOro JOXOMIA.
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OGparuTe BHHMAHUE, YTO 3TO ONpEAceHHE NOAPAIYMERACT B Kavyec-
TBE TOMKH OoTcdeTa owcudaemwi doxod. Tloa oxHAAEMBIM J0OXOIOM,
B TEXHHYECKOM CMBLIC/AE, MBI TOAPAIYMEBaeM OXKHIAEMOE IHAYCHHE
(cpenHee 3HaueHME) BEPOATHOrO pacnpeaeneHus Oyayulero goxoaa
AUIA KAMA0r0 NPOrHo3Horo nepuoaa. Jra konuenums buna obbacHe-
HA B rAaBe 3 NpH ONHCAHHH YHCTOND ICHEXHOTO NOTOKA. 3AeCh BAXHO
NOHATH, YTO HEOTPEAe/IEeHHOCTL OXBATLIBAET BCE PACTIPEaeieHHEe BOI-
MOXHOTO J0XOAA [UNA KAXI0r0 NepHONA M BeIIIE, M HHAKE oXHaaeMoi
CTOMMOCTH,

MockonwKy HEONPeaCACHHOCTh OTPAXKAECT BOCMPHATHE KAXIOrO
HHAMBHAYAILHOIO WHBECTOPA, Mbl HE MOXEM HIMEPHThL PHCK He-
nocpeacTeeHio. Mostomy yvacTHHKR PMHAHCOBBLIX PUHKOB pa3pa-
Boranu cnocobu HaMepeH A HakToOpoB, KOTOPLIE HHBECTOPK 06GBIY-
HO YYHTHIBAIOT, NBTAACH BRAKMHTE PHCK B TPeByeMyo HMH HOpMY
npubsiam.

THNbI PUCKA

Xotd PHCK MPOHCTCKAET H3 MHOMMX HCTOYMHHKOB, JAHHANH IMaBa Ka-
CHETCH PHCKA B IKOHOMHYCCKOM CMBICTE, HCTIONL3VEMOTO B ODBLIMHLIX
MCTOAAX pacyeTa CTOMMOCTH Kanurana. B nanHoM KOHTEKCTE TCOpHA
PHIHKA KAlMHTAIA PAVICASCT PHCK HA TPH KOMTIOHEHTA:

1} puck cpoxa nozawenus (maturity risk) (HassiBacMBIi TAKXC puckom
copuzonma — horizon risk WK puckom npouyenmnol cmaaku — interest
rare risk);

2) cucmemamuveckuil puck (systematic risk) (HassipaeMblil TaKXe pol-
HOYNBM puckom — marker risk),

3) wecucmemamuwecxuil puck (unsystematic risk) (MHOrna Ha3LIBACM bifl
puckom komnanuu — company risk, cneyuguneckum puckom — specific
risk wau ocmamovnsim puckosm — residual risk).

PHCK CpOKa NOTaweHus

Puck noramesns (HasbiBaeMblil TAKKE PHCKOM TOPH3OHTA WM pHC-
KOM MPOLCHTHOI cTaBkK) npeacrasnser coboil pUcK Toro, 4ToO CTO-
HMOCTE HHBECTHLIHM MOXET NOBBLICHTHCH WM MOHHIMTLCH W3-3a W3-
meHeHHH obuiero ypoBHs npoueHTHBIX cTaBok. Yem nonsie cpok
HHBECTHLIMM, TeM Doawie puck cpoka noramenns. Hanpumep, poi-
HOYHBIC LEHE J0ATOCPOMHBIX oOnMraumi xoneGuioTcd, pearnpys
Ha HIMEHEHHE YPOBHEA NPOUEHTHLIX CTABOK B 3HAYHTENbHO Boabiuch
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CTENEHM, YeM HA 3T0 ACNAT KpaTkocpouHble ofiHralmy AN BekK-
censt, Koraa Mbl HasbiBaeMm AOXOAHOCTb MOCYAAPCTBEHHLIX obanraumi
CUIA fespuckossimi cmaskami, Mbl NOAPAIYMEBAEM, YTO CHHTACM
X CROBOAHLIMKH OT BOIMOXKHOCTH AediosiTa, HO NMPHIHAEM, YTO OHH
conepxar B cebe pHCK CPOKA MOTAlEHMA: YE¢M J0JbIIE CPOK Tora-
IeHHsA, TeM Goablue NOABEPKEHHOCTh HIMEHCHHAM PHIHOMHBIX 1IEH
KAK peakilisl Ha M3IMEHCHHUS PLIHOYHBIX CTaBOK npouenta. YTo Ka-
CAETCA CTABOK NMPOUCHTA, TO JHAMHTEABHANR MaCTh HEONPEACICHHOCTH
NPOMCXOAHT BCACACTEHE HeonpeneaeHHocTH Gynymmx yposHeit und-
NELHH.

CHCTEMATHYECKHA PHCK

CuecreMaTHHeCKHit pHcK (HA3LBACMBIH TAKXKE PHIHOYMHBIM PHCKOM)
npeacrasaset coboi HeonpeaeneHHOCTbL NoayYeHKA ByAYLIero 10xXona
BCIEACTRHE YYBCTBHTEIBHOCTH JIOXO1A HA PACCMATPHBAEMY D HHBEC-
THLHIO K HIMCHEHHAM AOXOAA A PHHKA HHBECTHIHHA B LeaoMm. XoTH
¥T0 AOCTATOYHO LIHPOKOE KOHUENTYANBHOE OnpeaencHue, NpM npak-
THYECKOM NMPHMEHCHHH WHBECTHIIHOHHBIA PLIHOK B LIENOM, KaK npa-
mno, orpaduieH onnopsiM puHkoM CIHIA u ofuaHo waMmepseTcs
OXOIOM MIIH 10 KoMTosuTHOMY uiaekcy Heio-Hopkekoit dhounosoit
Gupxu (NYSE), nau no nnackey Standard & Poor's (5&P) 500,
HekoTopsie TCOPETHKH MOBOPAT, YTO CAHHCTBCHHBIN PHCK, 3a KO-
TOpLIA PHIHKH KANTHTANA BOIHAIPAKAAIOT OXHAGEMON NpEeMHANTBHON
CTABKOI I0X0MA, 9TO CHCTEMATHYCCKHH PHCK, NOTOMY YTO Hecucme-
MAMUYECKHUE PHCK MOXHO NTHKBHIHPOBATL, BAAACH XOPOIIO AMBEp-
cdpunpoBaHHEM nopTdenem HHBeCTHUMIL. XoTd To MOXeT DLITh
CHPaBe/LTHBO LA aKTHBHBIX NYOTHYHO TOPryeMuiX HeHHBIX Gymar,
B NPHHIIHIE HE BNOAHE NPAKTHYHO ACpXaTh nopTdhenb akumil 9acT-
HBIX KOMIAHKA, J0CTATOMHO AWBEPCHPHLIHPOBAHHBIA ¢ TeMm, YTODL
YCTPAHWTE 11000# pHCK, KPOME CAMOT0 PHIHOMHOTO PHCKA.
Mponsurasce aance, B NOCNCAYIOUIMX IHABAX, NOCBAIICHHEIX pa3-
JHYHBIM  METOLAM pacycTa CTOHMOCTH KAnuTana, Mbl YBHIHM,
YTO MPH TIPHMEHEHHH HEKOTOPBIX METOIOB CHCTEMATHYECKHH PHCK AB-
naetTes GaKTopoM, HIMepAEeMbIM 0C0B0 A KAaXA0H KOMNAHWH WIH OT-
PacaM, B TO BPEMS KaK IPH HCNOB30BAHHH B APYTHX METOAAX OH He -
rypHpyeT BooGIe WK BCTpedaeTen Heobasarenbsio. CHeremaTHyeck it
PHCK NMPHHHMACTCHA BO BHHMAHHE B MOICAH OUCHKH KaNHTAABHBEX
aktupos (CAPM), koropas paccmarpusaerca B rnase 9. On obbivy-
HO HiaMepreTcd KoadupHIIHEHTOM, HOCAIIIMM HAIBaHKWe dema, ¢ NOMO-
LB KOTOPOTO TMTAKTCH MIMEPAThE YMYBCTEHTCABHOCTE HMIMCHCHHSA
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JOXO0a, reHepupyemoll KomnaHueild, HaM B TOH WAH MHOI oTpacaM
B UEAOM, K HIMEHCHHAM J0OXOAA BCErO «phiHKa», 00OLIYHO onpenense-
MONO Kak M koMmnosuTHell maaeke NYSE, win nuaexe S&P 500,

Hecucremaryeckuin puck

Hecucremaruveckuit puck (HasbiBacMblil Takke cneundmieckum
PHCKOM HIH OCTATOMHBIM PHCKOM) nipeacrasnser coboll Heonpene-
JNEHHOCTH OXMAAEMOro JA0X0Ad, BOIHHKAIOULYIO W3 (PaKTOPOB HHRIX,
YEM CAM PBIHOK. ITH (DAKTOpPSI, KAK NMPaBKIo, BEIIOMAKT XapakTepHc-
THKH OTPACTH H OTACABHON KOMNaHnK. B MeXayHapoaHOM HHBECTH-
POBAHMH OHM MOTYT BEJIOMATE XAPAKTCPHCTHKH LEN0H CTPaHbl.

3HAYMTENBHAS YACTE HECHCTEMATHYECKOIO PHCKA MHBECTHILHH MO-
AKeT OLITh BKAKOYEHA B npemuio pamepa (size premium), paccMOTPEHMIO
KoTOpoi nocesueHa raasa 11, Y1obsl NOAHOCTHIO YHECTH HECHCTEMA-
THYCCKHH PHCK B CTABKC NMCKOHTHPOBAHKA, TpebyeTca aHanu3 Kom-
NaHWK, CPABHCHME C¢ C APYTHMH KOMTNAHHAMM, 4TO TAKKE ONUCLIBA-
etcs B raase 1. OnHako XOTA NpeMMA 3a paIMep YUHTHIBACT MHOTHE
(hakTOpLI PHCKA, AHATMTHK JOKEH NMPOSBASTh A0CTATOMHOC YCCPAHE,
YTOOB YCTAHOBUTL BCE (pakTOpLl pHcKa, Haberas npu 3ToMm aBoiHOIo
cHeTA.

HAK PHCK BNHAET HA CTOMMOCTDb KANWTANA

Kak oTMeuanocs paHee, CTOMMOCTE KanuTana (O HaaeMan CTaBka no-
XOa, KOTOPYIo peiHOK TpebyeT, uTobhl NpHAIeYs ACHLIH B paccMar-
PHBACMYI0 WHBECTHLIMIO) HMEET JIBA KOMIOHEHTa ™

1) De3puCKOBYIO CTABKY;
Z) NMpeMHIO 3a PHCK.

Koria BOCpHATHE PHIHKOM CTENEHH PHCKA HHBECTHILMK YBETHYHBaA-
CTCA, CTABKA AOXOAA, KOTOPYIO TPeOyIoT pMHKH (CTABKA AHCKOHTHPO-
BAHHA), yeenuunsaeTca. Yem suiine Tpebyeman peiHKOM CTABKA JOXO-
Na, TEM HHXE TEKYIIAA CTOMMOCTE HHBECTHIIHH.

PHCK na MHBECTOPOR ABASCTCH NMPEAMETOM caMoi Donsinoi o3a-
BoMEHHOCTH. BeIpHCKOBEIE CTABKH KOMTNIEHCHPY 0T HHBECTOPaM NIaTy
34 HCNONB3IOBAHKWE KX ACHET, CCATH TAK MOXHO BLIPAIUTLCH, 4 HMCHHO,
OTKAAABBAHKE NOTPeONeHMA B TEYCHHE KAKOIO-TO NEPHOIa BPEMEHH
B DyZAyLeM H NoayYeHHe Ha3al ICHET ¢ MCHBIICH NOKynaTensHOH cno-
COBHOCTBIO, ITOT KOMIMOHEHT CTOHMOCTH KAMKTANA JIETKD PACTIOZHATE
Ha PHIHKE, H OH B MPHHLIKNE OTAHYACT OAHY HHBECTHLINIO OT ApyroH
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NG MPOTEACHHOCTBI) BPCMEHHONO NOpH3IOHTA (CpoKa NoralteH ),
BLOpaHHOro ANA HaMepeHHsa DEIPHCKOBON CTABK M.

lNpemus 332 PHCK, OIHAKO, BHIMJAYHBACTCA 31 HCOTPEACACHHOCTH
o maaemoit npudsian. Ee ropaiio TpyaHee paccHMTaTh H, KPOME TOrO,
Y PA3HBIX NOTCHUMAIBHBIX HHBCCTHLMI OHA IHAYHTCABLHO KonehneTca.
M bl MOXKEM CKAZATH, 4TO PHIHOK BEXHT OT HEONPEACACHHOCTH M, COOT-
ETCTBEHHO, TpebyeT Gonee BRICOKYIO LeHy (B cMuicae Tpebyemoil cran-
KM A0XOAA HAM CTOHMOCTH Kanurana), 4Tobsl NPHHATL TY KK HHYIO
peonpeneneHHocTs, MockaIbKyY HEONPEALACHHOCTD B OTHOLUICHHH Bpe-
MCHH M BETHMHHBI DvayiMx nocryrneHuit sanserca camol Donbioi
YV HHBECTOPOB B AKUMHOHEPHLIA KanuTan, BLICOKHI PHCK 3acTapiaser
AKUHOHEPHBIA KANHMTAN KAK KJACC WK COBOKYNTHAA KATECrOpHA HMETh
CAMYIO BLICOKYIO CTOMMOCTH KanuTtana. [IpeMun 3a pHCK CHABHO KO-
NeQUIIOTCH B 3aBHCHMOCTH OT KOMINAHHH HWIH NPOeKTa, HO AnA Gonb-
IMHCTBA HeDONBLIIKMX KOMNAaHHA KOMMOHCHT NPEMHM 34 PHCK B CTOH-
MOCTH KanuTana Gonsine, 4eM KOMNOHEHT GEIpHCKOBON CTaBKH.

CTOMMOCTb AKWWOHEPHOT'O KANUTANA

"pH HCONL3OBAHKWK 1HDBO KYMYIATHBHOTO METOAA (rmasa E}, AHBO
MOJEAH OUEHKH KanuTanbHeX aktneos (CAPM) (rmasa 9) mul pac-
CHMTHIBACM OAHH WK Gostee KOMMOHEHTOB NPEeMMH 38 pUCK ¥ npuban-
AAEM CYMMAPHYIO MPEMMIO 32 PHCK K Be3pHCKOBOil CTaBKe A Toro,
4TODLI MOAYYHTE CTONMOCTE AKLIHOHCPHOIO KanuTana.

Mpn HCNOAB3IOBAHMM AAHHBIX O NYGAHYHO TOPIYEMBIX AKIIWAX
/LIS pacyeTa CTOMMOCTH aKUHOHEPHOTO KANHTANA — B PAMKAX METOAA
AHCKOHTHPOBAHHOTO AeHexHoro notoka (DCF) (raasa 12) — M no-
AYHACM CYMMAPHY IO CTOMMOCTb AKILTHOHCPHOIO KanuTassa 6e3 sBHoro
PAIACICHHS HA J00H, YKAILIBAKIIHE, CKONLKO OTHOCHTCH K Despuc-
KOBOI CTaBKe, & CKONBKO — K NMPeMHH 33 PHCK.

CTOMMOCTD A0NTA NO OBLLUENPHHATBIM YCNOBUAM
W NPHBUNETMPOBAHHOMO AKLUWMOHEPHOIO KANKTANA

CTOHMOCTD 3aEMHOIO KanuTana ¥ NpHBEXICrHpOBAHHONG aKuHoHep-
HOT'O KanuTana obuMHO 3aBMCHT OT GakTopos pHUCKa, ONpeaensieMbiX
(pupMaMy, NPHCBAHBAIHMH PEHTHHIH HHCTPYMEHTAM C (pHUKCHpO-
BAHHBIM 10X000M, TAKHMH Kak Standard & Poor’s (Teneps 210 noapas-
neneane McGraw-Hill) u Moody's (teneps nyGankyerca Mergent's,
Inc.). CraBkn QoXOAa ANA UEHHBIX GYMAr ¢ CONOCTABHUMBIMH YCIOBHSA-
MH PHCKa 00LIYHO MOXHO HAbIIOAATL HA PIHKE®,
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CTOMMOCTb BCErNO WHBECTHPOBAHHOTIO
KAMWATANA

CToMMOCTb CYMMAPHOrO WHBECTHPOBAHHOMO KANMTAAA NPEACTABNN-
et coGofl coveTaHHe CTOMMOCTH KaXA0TO KOMMOHEHTA M HAJLIBACT-
CH cpedneaIsemiennol cmoumocmuio Kanumana (weighted average cost of
capital, WACC). B rnape 6 onucupacTcl Kaxnsiil KOMNOHEHT CTPYK-
TYPh KAMKTANA, a rasa 7 NOCRseHA CPEAHECBIBCIICHHON CTOMMOCTH
KanuTana.

PE3IOME

CromMocTs Kanurtana npeactapafer coboll GyHKUHIO PEIHOYHON
GespuCKOBOH CTABKH IIIOC NPEMHA 33 PHCK, CBH3AHHBIA C MHBEC-
TuHelt. Puck npeactasnset coboll cTeneHb HEONPEACACHHOCTH OT-
HOCHTENbLHO PCANM3ALIHK OXHIAACMOro OT AAHHOR HWHBECTHIULMMH 10-
X0aa.

BOABIIHHCTBO AHANHTHKOR NPEANOYHTACT HCNONLIOBATL A0ATO-
CPOYHBIC TOCYAAPCTBCHHBIC HEHHBIC DyMary Kak sranoH «Ge3pHcko-
poit» crapkn. [MpeanonaraeTcs, ¥TO 3Ta CTABKA HE MMEET pHCKa Je-
(ponTa, HO OBLENPHIHAHHO, YTO OHA BKIIYACT PHCK NPOLEHTHOR
CTABKH; T. €. PIHOYHAA CTOMMOCTh OCHOBHOTO KAMHWTANA MOXKET HIME-
HATHCA ¢ HIMEHEHHEM OBLIMX YPOBHEH NPOLEHTHEX CTABOK,

B 3XOHOMHHYECKOM CMBICIC PHHOK MPOBOIMT PAITHYHE MEXLY Clic-
MEMAMUMECKUM PHCKOM W HecucmemMamuseckusm puckom. Cucremaru-
HYECKHH PHCK — 3TO YYBCTBHTENLHOCTE HIMCHEHHA IOX0/Aa B pacyere
HA PACCMATPHBACMYI0 HHBECTHLHIO K MIMCHCHMAM CTABOK J0XO0Ma
HA puHKEe B uenoM. HecHeTeMaTHYECKHR PHCK ABASCTCH YHHKANL-
HBIM 18 pacCMaTpHBacMol KOMNAHHH HAH A8 TOH HAH HHOA OT-
PAcCAH B OTAHYME OT PHCKA PHIHKA B LENOM.

PHCK BAMAET Ha CTOMMOCTE KaXJIOr0o KOMIOHEHTa KanuTana: 3a-
CMHOT0 KAnWTana, NpUBHJICIHPOBAHHOND AKUHOHCPHOIO KanmWTana
H OO KHOBECHHOMD aKuMoHepHoro kanutana. lNockonsKy pHCK oKa-
ILIBACT ATHAHME HA KAXABH KOMMOHEHT KANMKTANA, OH TAKXE OKAIkI-
BACT BAMAHME HA CPLAHEBIBCIICHHYIO CTOMMOCTD KanWTala,

[Mo Mepe yBeAHYEHHA PHCKA YBCITHY HBAETCH M CTOMMOCTE KAN#KTa-
N4, 3 CTOMMOCTE HHBECTHUMHK yMeHsaeTcd. TTockonsky pHeK Henbas
Habmonats Ha PHIHKE HANPAMYIO, €ro HeoOXOAMMO PacCHMTLIBATS.
Bansaxne pUcKa Ha CTOMMOCThL KanuTana npeacrasaset coboil oamu
M3 CAMBIX BAXHLIX M CAMBIX TPYAHLIX BHIOB aHanK3a B obaacTH Kop-
NOPaTHBHEIX (PHHAHCOB H HHBECTHPOBAHMA.



(MHOWEHRE MENUTY DHCHOM M CTOMMOCTHI0 HANKTaNa 8g

Hpuuﬂﬂnun

i)

)

4

4)

Tperbum haxTopoM SRANETCH AHKANIHOCTE, HO OHA OGLIMHO YHUHTHBACT-
CH KaK OTASNBHAN NONPABKA, YTO ONWCAHO B raase 16,

Shannon P.Pratt, Robert F. Reilly, and Robert P.Schweihs, Valuing a
Business: The Analysis and Appraisal of Closely Held Companies, 4th ed.
(New York: McGraw-Hill, 2000), 44,

KaK yKa3aHO B npHMesaHun |, TpeTHil 21eMeNT — HELOCTATOK AHKBHA-
HOCTH — MOXET DbITh BCTPOCH B CTABKY AHCKOHTHPOBAHMWA, HO HaLle BCC~
o ero pACCMATPHBAKT KK OTASABHY IO NONPABKY K CTOMMOCTH. Dra TeMa

paccmoTpema b rase 16,

Hoapnstd yuebHHE NocasieH, manibiv 0DpasoM, CTOMMOCTH aKLHOHEP-
HONO KaNHTAAA W CPeAHCRIBCINCHHOR CTOMMOCTH Kanurana. banee noa-
POEE'IW DIMTACAHHE CTOHMOCTH 33EM HOMND KANWTALAE M CTOMMOCTH NPpHBHAC-
FHPOBAHHOND AKUHOHEPHOTD KANHTALA B MOXETe HailTw B rmapsax 23w 24
cooTseTcTBeHHO B KHure Pratt, Reilly, and Schweihs, Valuing a Business.
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KOMNOHEHTbI CTOMMOCTHU CTPYKTYPbI
KAMUATAJNIA KOMNAHWU

Aonr
BoigeAcTaME HANDIOB BEAET K CHINEHMIO CTOMMOCTH AONTA
NusKbie rapaHTum
MNpuannernpoBanHbiA aKUMOHEDHLIA KANWTAN
HoHseprupyembie 06nMTagum Man NPHEMNETMPOBAHHBIE AKLMHK
O6LIKHOBEHHBIE AKLMKM MAK A0NH YYACTHA
Peyome

CrpykTypa KanuTtajla MHOrMX KOoMnaHuil sxmodaer asa W Donee
KOMMOHCHTOR, KAXALIA M3 KOTOPLIX HMECT CBOK CTOMMOCTL Kanura-
na. O TAKHX KOMTAHMAX MOKHO CKA3aTh, Y4TO OHW MMEIOT CIOXHYIO
CTPYKTYpY Kanutana. nasHsiMu Hambonee pacnpocTpaHCHHBIMH
KOMTTOHEHTAMM ARAAIOTCA CCAYIOUIHE:

e 3JACMHLIH KANMHTAN HAH JOAT;
& [PUBHACTHPOBAHHBLIC AKIIMH,
¢ OOBIKHOBEHHBIC AKIHH HITH JOTH YHacTHA,

AHANOrMYMHO NPOCKT, PACCMATPHBACMBIA B TIpolEcce NPHHATHA pe-
weHnAs © OGIOIXKETHPOBAHWMM KanuTana, MOXET (HHAHCHPOBATLCA
€ NOMOIILID HECKOTBKHX KOMMOHEHTOB KanmuTana.

B cnoxHoll CTPYKTYpE KANWTANA KAXALIA M3 3THX ODMMX KOM-
NOHEHTOB MOXET HMETh NMOAKOMITOHEHTHI, 2 KAXILIA NOIKOMMOHEHT
MOXET MMETh COBCTBEHHYIO CTOMMOCTE KanuTtana, Kpowme toro, cy-
WIECCTBYIOT THOPHAHLIE, WAH CNCUHANLHBIE, LeHHBE GyMarn, Takme
KAK KOHBEPTHPYEMLIC ODIHIauMmM WIH NPHBHACIMPOBAHHBIC AKIIHN,
BAPPAHTH, ONIIHOH L MAH APCHAHBLIC KOHTPAKTHI.

B xoueywom cyere, oDimas CTOMMOCTE KANMMTANA KOMMAHHH
AW MPOCKTa ABASCTCA PE3IVILTATOM COYMETAHHA OTACNBHBIX CTOH-
MOCTEH Kaxoro U3 3THx KoMnoHeHTos. B nanHol rmase Kparko onn-
CHIBACTCH KAXIbLI M3 KOMMOHEHTOR CTPYKTYPL KanwTana, a rnasa 7
NOKAIBIBAET NPOLIECC CMEITHBAHKS MX B O6LILYI0 CTOMMOCTD KAMHTANA
KOMMAHHH HAH NMPOCKTa, KOTOpas HA3lLIBACTCA CPeAHEeBIBCIICHHON
CTOMMOCTBIO KanuTana (WACC).
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Pacuer cTOMMOCTH ODLIMHBIX KOMMOHCHTOB C (PMKCHPOBAHHBLIM
NOXOA0M B CTPYKTYPE KanuTajsa, T.¢. NpocToro Aoara M NpHBHACTHPO-
IIHHBIX AKUHA, ABTRCTCA ODLIYMHO ASA0M JOBONBHO HECAOKHLIM, MO~
oMY 4TO CTOMMOCTD KAMHTANA UTH LHEHHKX ﬁﬁ'l-’lﬂl" C CONOCTABHMMEIM
PHCKOM, KAK MPaBHAO, MOXHO HENOCPEACTRCHHO HADMIONATE HA PLIH-
Ke, @ (hbaKkTHUeCKad BHYTPCHHAA CTOHMOCT D KOMINIAHHH ODLIYHO HAXD-
JWTCH HA YPOBHE MIH OYeHb DJAH3IKD OT TEKYLIMX PHHOYMHEIX CTABOK.
XoTH BOKPYT CTOHMOCTH KanHuTana C thHthﬂHHHHH A0OXOA0M MO-
ACT CYLIECTBOBATL MHOXECTBO NPOTHBOPLYHBLIX YCI0BKH, ocobeH-
HO CCAH CYUIECTBYIOT HEODLIMHBLIE KOHTPAKTHHIC MOIOKCHHA, 30eCh
Ml ONMHCHLIBAEM 3TH KOMIMOHEHTH 04eHb KOpoTKo. OCTanbHas 4acTh
MAHHOH KHHTH MOCBSIEHA, MAaBHBIM 00Pa30OM, KPHTHYECKH BaXHOM,
HO B BBICIICH CTENEHH TPYAHOAOCTHARHMOR H NPOTHBOPEYUBOH Nnpo-
(sIieMe CTOMMOCTH aKIIHOHEPHOIO KAMKUTANA.

ponr

KOHUSNTYANBHO B CTPYKTYPY KanuTaja BKIIOMATCA NMIL A0N-
rocpodHsie obasarenseTsa. ONHAKO MHOIHE 3AKPLITHIE KOMITAHHM,
ocobeHHO HeBoAbIUIME, HCNOABIYIOT TO, HTO TEXHHYECKH HRANETCH
KPATKOCPOMHBIM MPOUEHTHBIM A0ATOM, Kak ecau Gul 3710 Gwin aon-
rocpodHblil goar. B aTHX cayyasx Bonpoc nepeknaccudHralim
KPaTKOCPOMHOIO N0ATa B AQINOCPOMHBLIN JOAT W BKAKMEHHS ero
B CTPYKTYPY KanHuTaja Ans uencit pacdera obuel cTOMMOCTH Kanu-
T3 KOMIMAHHH (CPEAHCBIBCIICHHON CTOMMOCTH KanuTana) 3aBMcHT
OT NOINIUHK AHANHTHEA.

OBLIMHO CTOMMOCTS JI0/ITA PABHA PACXOJAM KOMMAHHH Ha BRINJATY
NPOUEHTOR (MOCAE HANOrOOGNOKEHHA), M €€ IErKo H3BNed b U3 duHAH-
COBOH OTHCTHOCTH KOMMNAHHH (CCIIH KOMIAHMA HMECT ayAHPOBAHHBIC
WIH PELUEH3INPOBAHHBIC OTYETH HIH COCTABANET OTYETH C AONOJHH-
reasHOH cnpasodHoi nHgopMaure), Ecan craska, KOTOPYIO MIATHT
KOMIAHHHA, HE ABAACTCH TeKYUlel phiHOYHON cTaBkKo#l (Hanpumep,
AoATOCpOMHEIE ODAMIALIMM, BHINYUICHHBIC B TO BPCMS, KOrAa phi-
HOMHBIC CTABKH DB CYWIECTBEHHO WHBLIMH), AHAJIHTHKY caeaver
PaccUHTaTh, KakoH Obina Oul B AaHHBIA MOMEHT TEKYILAA PHMHOYHAR
CTABKA LTS 3TON0 KOMNOHEHTA CTPYKTYPEl KANHTANA KOMIAHHM,

Standard & Poor’s nyGaukyer KpHTEpHH PEHTHHIA A0ATA HAPALY
co crnpasodHuKoM no obnuraunsam Srandard & Poor’s Bond Guide.
AHANTHTHE MOXET ONPEACHAHTD, ¢ B CHCTEME PeTHHIA MOXET pacio-
NAraThCH COOTHETCTBYIOWIAA MHBCCTHILHA, 4 3aTeM npocMoTpes u-
HAHCOBYIO mpeccy, HallTH CTAaBKH JOXOAHOCTH AN pacueTHoro pei-
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THHTA'. AHAAHTHE AONKEH YUHTBIBATD, MTO OTHOCHTEABHO Hebon b HE
KOMNAHHH MOTYT UMETh DONBIIYI0 CTOMMOCTE JIONTA, YeM KpynHbIE
koMnasuu. KpoMe TOro, 0THOCHTENBHO HeBONLIIHE KOMMAHHM MO-
ryT OLITH HECNOCOGH K 3AMMCTBOBATE TAKYIO Xe BoNbUIYIO 1010 CBOR
CTPYKTYpH KanuTana, kak Gonee kpynuuie xkomnanun. Hexotopsie
KOMMaHuu umcloT Gonee oaHON KaTeropumM (Knacca) aonara, npuyem
KAXKIAAA KATErOpHA HMeeT CODCTBEHHYIO CTOMMOCTL KANTKTANA.

YMmecTHOH PLIHOYHON «IOXOMHOCTHIOs sBAfAeTCH Anbo doxod-
wocmb K no2aweno (yield to maturity), nwbo doxodwocms x dame om-
swaa (vield-to-call date). J1o6oit W3 3THX nNapaMeTpoB NpeacTaABAACT
coboil cyMMmapHBiil noxo, KOTOpLIfl Baaneael 1onra paccyHThiBaeT
NOJAYHMHTH B TEUCHHE CPOKA CYILIECTBOBAHMWA AOJATOBOT0 HWHCTPYMEHTA,
BKIIOMAA TEKYLIYIO JOXOAHOCTE H N060¢ NOBLILICHHE WKW NMOHMXC-
HHE PRHOMHON LEHB! 10 NMOraleHuA aoara AHbO npH HACTYNACHHH
CpOKa NOraiieHMs WiIM OATel OT3LIBA, eciAM OBMHralna OTILIBHAA.
Ecan yKa3aHHaA NPOLEHTHAA CTABKA BRILE TEKYLIHX PHHOYHBIX CTa-
BOK, MOXHO OXHAATH, 4T0 0Gaurauna GyaeT npoaapaTheH ¢ npeMHeit,
a NpasubHOM OX0AHOCTEIO 00LIYHO Gy AET NOXOAHOCTS K AATE OT3LIBA,
NOTOMY 4TO, BEPOATHO, HAMAYYLIMM HHTCpECcaM MuTeHTa DyaeT co-
OTBETCTBOBATD €€ KAK MOXKHO GuicTpBif OT3bB (BIKYN) M pedrHaHCH-
POBAHMKE C MEHBIIUMH MPOUEHTHHIMH HiZepKKamu, Ecimn ykazanHan
NPOLUEHTHAA CTABKA HMAE TEKYIIHX PHHOYHBLIX CTABOK, TO 0OLIMHO
KOMIAHMA HC JaHHTEpecoBaHa B ToM, 4ToDB OT3LIBaTL OBAHTALNIO,
1 Haubosnee ymecTHON crapkoil GyaeT JoXOAHOCTh K NOrallieHH I,

Bo3fedcTEME HANOMOB BEALT K CHHMEHWID CTOMMOCTM JoNnra

MockoabKy pacxoisl HA BLITUIATY MNPOUCHTOB NO AOATY SBRAAKTCA
IAA KOMMAHHH PACXONaMH, BEYHTACMBIMH W3 HajoroobGaaraemol
Baisl, YHCTAS CTOMMOCTE AOATA UIA KOMITAHHH PABHA BhINAAYCHHBIM
MPOLEHTAM MHHYC SKOHOMMS HA HANOrAX B PEIYNLTATE BLIMETA H3 Ha-
norooGnaraemoit 6aisl CyMMbI POUEHTHRIX MaaTexRedl. ITY CTONMOCTD
AOATA MOXHO BRIPA3HTL ¢ NOMOULBIO cheayiowel popmynst

kg = kg (1-1), 6.1

roe:
k; = CTABKA AMCKOHTHPOBAHMA LN AOATA (CTOMMOCTE JACMHOIO KATIH-
TANA NOCAE HANOroOGAOKEHHA KOMITAHMMK);
Kygipn = CTABKA NPOLEHTA NO ROATY,

{ = craska HanorooGromeHNA (BRPAXECHHAN KAK NPOUCHT OT A0X0AA
10 HanoroofnoxeHns wan 8 goasx or 1,0).
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Jins ueneit npUHATHA peweHHA SONBIIMHCTBO TCOPETHKOB KOPNo-
PATHBHBIX (DM HAHCOB PEKOMEHAYET HCNONL30BAHME NPEACABHON CTaB-
KH HanoroobnoxeH s (HANOroBOH CTABKH, YIUTAYHBACMOH 1O nocnen-
HeMy f0BanieHHOMY A0ANApY HAasoroobaaraeMoro J10xXoMa), eciin oHa
ornvaeTes o7 MheKTHBHON CTABKH HAJIOrOOBNOKEHHA KOMIIAHHKY,
B 9TOM €CTH CMBICH, MOCKOALKY NpeiciibHas cTapka DyneT ABASTHCA
HITPATAMH, KOTOPLIC NOABHAKCH B PEIYALTATE HHBECTHUHK. OnHako
CAEAYET HCNONILIOBATH NPEACNBHYIO CTABKY B TCHEHHE CPOKA CYIIECT-
BOBAHKS HHBECTHLIMM, SC/IM OHA OTAHYALTCH OT NEPBOHAYATLHO NO-
HECEHHBIX NMpelcibHBIX 3ATPar.

NW4HBIE rapaHTHK

IMpu pacueTe CTOMMOCTH AONITA YACTHOH KOMITAHMM AHATHTHE A0/ KEH
NPOBEPHTE, HE oBecre e  AK JoAT THYHBIMK rapaHTHaMi. Ecau ato
TAK, TAPAHTHH ABIRIOTCA XapaKTEPHCTHKOA AONONHHTENBHON CTOM-
MOCTH J0ATA, KOTOPas HE OTPAXKACTCH HEMNOCPEACTBEHHO B (PHHAH-
COBBIX OTHETAX (HMAK, B HEKOTOPLIX CAYHARX, MOXeT Boobille He pac-
KpbiBaThes). Takue rapadHTHH MOrYT ONPaBibiBATE KOPPEKTHPOBKY
CTOMMOCTH JOATa KOMITAHHH B BEPXHIOK CTOPOHY. ABTOPY HE H3BECT-
HO O CYLIECTROBAHMMK KaKkmX-1nb0 onyOnHKOBaAHHBLIX HCCEA0BAHHN,
KOTOpLIE noMoran 6w paccuMTeiBaTh 3707 daktop. [losToMy HMeHHO
ITOT (PAKTOP pacCMATPHBACTCH Kak CyOBLEKTHBHAS NONPABKA CO CTO-
POHBI AHANTMTHKA®,

B xonue 1990-X roaoe cTpaxoBsie KOMMAHMMK MPEIIATAIN FTAPAHTHH
Ha (pUHAHCHPOBAHHKE NPOLABLA. A HMEHHO: KOIla KOMIIAHHA npona-
BAJACH € HEKOTOPOH NPOUEHTHOR CKHAKON ¢ UCHL B KAYCCTRE aBaH-
COBOTO NIATEXA, H NOKYNAaTeNb JABAJ NPOLABUY PACNHCKY HA OCTANb-
HYI0 YacTh (0DBYHAS Npoueaypa NpH OMIATe ManbLiX NPEANPUATHH
W NpodEecCHOHANBHEIX NMPAKTHK), CTPAxoBas KoMnaHna Oeina roropa
rapaHTHpOBaTh BeKcens nponasuy. HeoGxonumblit asancosstit nna-
TeX AonxeH Ouin OuiTh He Mexbilie 30% nokynHo#H LeHB, a NpeMUs
cocTapasaa nopaaka 3 % HoMHMHANLHON cToMMOCTH Bekcensd. [Moato-
MY, noxanyi, 3% MOryT CIyKHTE BIOJIHE NPHEMAEMBIM OPHEHTHPOM
JUIA TOM BENHYHHBL, KOTOPad AKX HA 100aBNATHECH K CTOMMOCTH J104-
ra ¢ UENbI0 OTPAXKCHHA NTHYHBIX FAPAHTHA,

NPUBUNErMPOBAHHBIA AKUWOHEPHBIA KANMUTAN

Ecnn cTpykTypa KanuTana BEAIOMACT NPHBHJISTHPOBAHHEIE AKLIHM,
R KAHCCTHRC CTOMMOCTH 3TOND KOMNMOHCHTA MOXK HO HCTNTONL3OBATL CTABKY



Q0 OcHoBb CTOMMOCTH HANKTAN

noxoaAHoCTH. Ecau annnacHa OAH3I0K AW pabeH Texyiueil pulHOYHON
CTABKE MAS NPHBHJICTHPOBAHHBLIX AKUHMA C CONOCTABHMBIMM CBOMC-
TBAMMK H PHCKOM, TO VKA3AHHAA CTABKA MOXKET MOCAYAKHTh B KAYeCThe
3aMeHBl peiHOYHOMR aoxoaHocTH. Ecan craska ve Gamnika K Texyiuei
PHIHOYMHON CTABKE NOXOMHOCTH, AHAMHTHE JA0/KEH PACCYHTATL, KAKas
TEKYUIAA PRIHOYHAA CTABKA AOXOAHOCTH NOAXOAHT A JAHHOMO KOM-
MOHCHTA CTPYKTYPB! KANMHTANA KOMMAHMH.

Standard & Poor’s nyGaAnKYeT KPpHTEPHH PelTHHIA NPHBHICTH-
pOBAHHBLIX AKUMA Hapaay co cnpasoyHukoM Standard & Poor’s Stock
Guide. AHATHTHK MOXET ONPEAETHTE, TAC B CHCTEME PEHTHHTAE MOXKET
PACTIONIATATECH COOTBETCTHYOUIAA MHBECTHLIHA, JATEM MPOCMOTPETDH
(MHAHCOBYIO Npeccy W HARTH CTABKH JOXOAHOCTH WIS NPHBHICTH-
POBAHHBIX AKIHA C AHANOTHYHBIMH CBOHCTBAMH W pacuyeTHbIM peit-
THHrOM®, AHANHTHK AOIKEH BHECTH NONPasky Ha mobWe OTAHMHA
B CBOHCTBAX, YacTO BCTPCYAKMUMECA B NPHBHACTHPOBAHHOM AKIIHO-
HEPHOM KATTHTANE YACTHLIX KOMNAHHHA, TAKHE KAK CNeUHANbHBIC Npa-
BA FONOCOBAHWSA MM YCAO0BMA AMKBnaauny. Ecam npusmnernposan-
HASA AKLIHA OTILIBHASA, TOT Xe aHAAH3 (PHIHOYHON CTABKH AHBMACHIA
B CPABHCHHMH C AHBHACHAOM OTHOCHTCIBHO UCHK OTIMBA, KAK ONMHCH-
BAJIOCH B OTHOWIEHHH JA0ATA) NPHUMEHACTCA M B OTHOIICHHH NPHBHIC-
FHPOBAHHON aKuMK.

HOHBEPTHPYEMBIE OBNTMTALIWH WNK NPUBHUNETMPOBAHHBLIE AKLIMM

Koxseprupyemsie OBAHIalMM, HWAW KOHBEPTHPYEMBIE TPHBHICTH-
POBAHHBLIC AKLHH, SBASIOTCH MO CYIMECTRY ABYMHA UCHHBIMK Byma-
TsMH, DﬁHﬂHHEHHHC OIHHM CRBOHCTBOM: INCMCHT nmpocToro aoara
AW NPHBRIETHPOBAHHBIC AKUHH NIKOC BappaHT. CTOMMOCTD Kanu-
TAJNaA KOHBEPTHPYEMOTO HHCTPYMCHTA paBHA CYMME CTOHMMOCTH 3THX
ABYX WICMCHTOR.

Bappawm npeacrannser coboll nonrocpouMbil  KONA-OMUMOH,
BRIMTYCKACMBIN KOMNaHWueHd LA CNeUMANBHOTO KAacca cpoux obBIK-
HOBEHHBIX Ak, o6uvHO no dukcHpyemoi texe. NMoHATs KOHBEP-
THPYCMBIC MHCTPYMCHTH ferde, eCiW cHauYana MpoaHanHINpoBaTh
MX Kak obauraumu wWam HI‘.:IKﬁHH-EP’I’H]J}'EMHE NMPHBHJICTHPOBAHHKIC
AKIIMH, @ 3aTeM KaK BAppaHTsl (A0NroCpOMHBIC KONA-0MIIHOHL)®.

OBbIKHOBEHHbLIE AKLUWW WNK A0NH YHACTHA

Yacre |l nanHoll KHHIH nNoceAuICHA pacdeTy CTOMMOCTH ODBIKHO-
BEHHONO AKLMOHEPHOrO KanuTana. B otanumne oT JOXOAHOCTH K NO-
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rameHHIo s obaAHrauMi WK JOXOAHOCTH MO NPHBHASTHPOBAHHBIM
AKLHAM, CTOMMOCTL OOBIKHOBCHHOND AKUHOHEPHOIO KanuTana
JUIA KOHKPETHBIX KOMMAaHWi HAM ONpeacicHHBIX KaTeropui pHcka
HEbIA HABNKIATE HA PEIHKE HENOCPEACTBEHHO,

CToMMOCTh AKLIHOHEPHOTO KanuTasa npeacrapaset coboll oxuna-
eMYI0 CTaBKY A0X0/a, HeoBXOAMMYI0 And Toro, 4Tobsl nobyaHThL HH-
HECTOPOB PAIMECTHTL CBOH CPEICTEA B PAMKAX KAKOH-TO KOHKPETHOH
WHBECTHLIHMK B aKUMoHepH bl kanuTan, Kak u B cayyae ¢ npubsiabio
Ha OBAMIALHKN WK NPHBMACIHPOBAHHEIC AKUHM, NPHOLNL HAa OOKIK-
HOBEHHBIC AKITHH HMECT JIBA KOMTOHEHTA:

I) AMBHACHAK, HAH BHIMIATH,
2) MIMCHCHHE PLIHOYHON UeHB! (MPHPOCT HAKM NOTEPA KANHTANA).

[MockonsKy CTOMMOCTE KAMKTANA ARNAETCHA KOHUENUHEH, HanpasieH-
HOW B Gyayuiee, H NOCKOALKY NMPOrHO3K BETHMMHE NPHUOLLIKN HEABIN
HAbMIOAATE HENOCPEACTBEHHO, MX HEODXONHMO PACCYHTLIBATL HA OC-
HOBE TEKYUIHX H NPpouLibiX PakTos phHKA. AHATHTHKH, KaK Npasu-
710, HCMONABLIYIOT IBA METONA PACYETAa CTOHMOCTH AKLHOHEPHOID Ka-
MUTANA HA OCHOBE PHIHOYMHBIX AAHHBIX, KaXAbi M3 KOTOPLIX HMeeT
CROM BAPHALIHM:

1) onHodakTopHeA HAH MHOrodaKTOPHBA NOAXOMK:
KYMYASTHBHBIC MOaen (rnasa B);
MOJEAb OUCHKH KanmnHTanbHBX akTHBon (CAPM) (rnass 9 w 10);

1) noaxoa HA OCHOBE MOJCAH AHCKOHTHPOBAHHOIO JACHEXKHOIO NOTO-
ka (DCF) (rnana 12):

oaHoypostesan DCF;
MHoroyposHessie monenn DCF,

Apyroi muorodakTopisil meTon, nproGpeTaioiuii Nnpu3IHaAHKE B He-
KOTOPLIX KPYTaxX OUCHIUIMKOB M OPHEHTHPOBAHHEIN, raBHbiM obpa-
30M, Ha Bonee KpyNHbBIE KOMNAHHK, HA3LIBacTCA Teopuedt apOuTpax-
HOro ueHoobpasosaHu (rasa 14). Kaxasii M3 9THX METOLOB pacuera
CTOMMOCTH AKLHOHEPHOIO KANUTaNa NoapodHO ONKUCLIBAETCH B COOT-
BETCTBYIOUIHX FNaBax HHXKeE.

PE3HOME

THNHYHBIE KOMMOHEHTHI CTPYKTYPLI KANHTANA KOMITaHHH 06001IeH bl
B wunocTpaunn 6.1. B jononHeHne K npocToMy A0ArY, NpHBHIASrHpo-
BAHHLIM AKUMAM W ODBIKHOBCHHBIM AKLIMAM HEKOTOPLIE KOMITAHMMH
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Mamocrpayma 6.1. KOMNOHCHTH CTPYKTVPE KanuTana

KpaTkocpouHeie BeKcenn TexHU ecKH YACTHIO CTPYKTYPLI KAMMW-
TANA HE ABAANTCA, HO BO MHOTHX CTY-
qasix MOTYT BEAOYATHCA, ocobDeH O ecin
HCNMOABIYIOTCH B KAYCCTRE AOATOCPOMHMX
HHCTPYMEHTOR (HanpuMmep, B thopame ccy-
sl pyKOBOAALIMM paboTHHKAM)

Hoarocpounsit aoar JA

ApeHaa KanuTana OGuuno 1A

lNMpupwaernpoparusie axumn A

OB KHOBCHHBIC AKLLHMK ]

Jononuwrensto HeceHnsil | JIA — pee SBASI0TCH YACTBIO 06 KHO-
KanMTan BCHHOND AKLHOHEPHOTO KanuWTana
HepacnpencaeHuan npubune |

Jabananconsie ONMUMOHB - Ob6evno [1A

WM BAPPAHTH ]

OnepanmoHHan apenia Berpeuaerca noe waume

HMCIOT rHOpHAHLIE ueHHBIE OyMarn, TaKHe Kak KOHBEPTHPYEMbIe
OBAMTALHKH HAH NPHBHAETHPOBAHHLIC AKUMH, & TAKKE ONUHOHK
HJIH BAPPAHTBI.

B cnenyomeit rnape obBACHAETCA, KaK COMETATH CTOMMOCTD KaX-
AOTO M3 3THX KOMMNOHEHTOB C HEABI0 NonyyeHus obuel CToMMOCTH
KAMATANA KOMMAHWH, HOCAIEH HAIBAHME «CpPEAHEBIBEIIEHHAA CTO-
MMOCTh KanuTanas. B To speMs Kak naHHas rnasa Oui1a NocesieHa
KPATKOMY OTNHCAHHIO KAXKAOI0 KOMIMOHCHTA CTOMMOCTH, OCTANILHASN
YACTH KHHIM NOCBALICHA, TIaBHBIM 0bpasoM, pasHoobpasHKM Crioco-
Gam pacueTa CTOMMOCTH AKIIHOHEPHOTO KanuTana.

Npumevarua

1) NMoapobuoe ONMCAHKE PACYCTA CTOMMOCTH 3JACMMOI0O KANWHTANA MOX-
HO waiiTu B rnase 23 «Valuing Debt Securities» kuurn Shannon P. Pratt,
Robert F. Reilly, and Robert P.Schweihs, Valuing a Business: The Analysis
and Appraisal of Closely Held Companies, 4th ed. (New York: McGraw-Hill,
2000), 517-529.

2) Cwm. manpumep, Richard A.Brealey and Stewart C.Myers, Principles of
Corporate Finance, 6th ed. (Boston: Irwin McGraw-Hill, 2000), 543.
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1) Ecam unTarens MOXET NPOANTE KAKO-TO CBET HA PACYCT CTOMMOCTH ANM-
HBIX FAPAHTHH KK SACTH CTOMMOCTH 32EMHOM0 KanuTaaa KOMNaHWK, npo-
CHM CBA3ATHCA C ABTOPOM MO AApecy, YKAIAHHOMY B NPeANCAIOBMM, W ITa
WHpopmaunn Gyact onybaukosana B Shannon Pratt’s Business Valuation

Update.
4) MoapobHoe onucanne PacYeTa CTOMMOCTH NPHBUACTHPOBAHHLIX AKLH

MOXKHO HalTi B rnase 24 «Valuing Preferred Stocks kuurn Pratt, Reilly,
and Schweihs, Valuing a Business, 531-552.

5) OueHka BAPPAHTOB W OMIHOHOB BHIXOAWT 33 pAMKN AaHnol kHurn, MMoa-
pobnoe onucanmne 3Toll Tembl MoXHO HalTH B raasax 20-22 kuurn Brealey
and Myers, Principles of Corporate Finance,
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CFEﬂHEBSBEI.I.IEH HAA CTOMMOCTb KAMUTANA

Horpa vcnoneloRaTth CPeAHERIBESLIEHHYID CTOMMODCTE HANKTANA
Dopmyna cpegHeBIBLWEHHOR CTOMMOCTH KANWTanNa

Pacuer WACC nyGamuHoR KoMNaHmMe

Pacver WACC yacTHOR HOMNAHHM

Yro chefiyer MCNONLIOBATE: PEANBHYIO WAK THNOTETHYECKYIO CTPYKTYPY
wanurana?

Peziome

B npownolt rnase Ml ONpeacimiIH KOMMNOHEHTH CTPYKTYPL KAnHTa-
713 KOMNaHHH. 31ech Mbl CMEILIHBAEM HX CTOMMOCTH C LIENBIO pacdeTa
obuel CTOMMOCTH KanuTana KoMnanuu., HHeMK cnopaMM, MBI XOTHM
PACCYMTATh CPCAHCBIBCIICHHY IO CTOMMOCTE BCENO HHBECTHPOBAHHO-
o KANUTANA KOMITAHWK WK KanuTana, HanpapiseMoro Ha peanuia-
LMK KAKODO-TO NpOCKTA.

KOTQA MCNONb30BATL CPEQHEB3BELUEHHYH CTOMMOCTD
KAMKTANA

Hanbonee oueBHAHBIM NMPHMEPOM HCNONBIOBAHWSA CPEIHEBIBELICH-
HO# cTonmocTH KanuTaaa (WACC) asaseTca CHTYaUMA, KOTAa Uelb
COCTOMT B OUCHKEe BCel CTpYKTYpHl Kanutana xomnaHuu. [Mpume-
POM MOXET CAYXKHTE NOATOTOBKA K NOMJOMIEHHIO, KOrIA NOKYNATeNb
PACCHHTHIBAET PACIIIATHTLCA CO BCEMMH BAANCNBUAMH AKIHOHEPHOIO
H 3AEMHONO KanuTana M pbd:-}mnnmrpma‘rb BCHO KOMTAHHIO MNO-HHOMY,
TAK, KaK 370 ayvwe noaxoaut nokynarenw. Huorna WACC takxe
MCMONB3VETCH, KOraa Uedb COCTOMT B OUCHKE JIMIbL AKLHOHEPHOO
Kanurana. MoOXHO OUEHMTE BCIO CTPYKTYPY KANMWTANA, A JATEM Bbl-
YeCTh PHIHOYMHYKO CTOMMOCTD AOATA, W MOAYYHTCH CTOMMOCTH AKILHO-
HEPHOTO KanmuTana. ITa npougaypa 4acTo HCNoALIYETCH B CHTYAUMAX
CO IHAYNTENBHBIM BHETHHM (DPHHAHCHPOBAHHEM.,
CpenHes3pelieHHAs CTOMMOCTb KanuTana ocobeHHO yMecTHA npH
BeibOpe npoexkTos B npouecce GwonxkeTuposannn kKanutana. CooTHo-
HIEHHE JaEMHOI0 H AKLHOHEPHOTO KAITHTLA, AOCTYITHOMO Ans (mHaH-
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CHPOBAHMA PAVTHYMHEIX NPOEKTOB, MOXET PAVIHYATECA B JABHCHMOCTH
OT NpoekTa (HanpuMmep, aKTHBOCMKHE NPOCKTH MOrYT (DHHAHCHPO-
BATHCH ¢ DOMILIIMM YHACTHEM 3ACMHONO KANTMTANA), & CTOMMOCTE KallH-
T4 A0/ HA OCHOBLIBATLCH HA KOHKPETHON HHBECTHLIMH,

DTO NPUBOANT K MBLIC/IH O TOM, MTO Mbl JOMIKHBI PACCHHTLIBATD,
HJIH OUEHHBATL, BEC (MPOUCHTHYIO AONKD OT UENOro) ANd Kaxiaoro
KOMTMOHEHTA CTPYKTYPH Kanutana. KpuTHuyecknit MOMEHT 3necs co-
CTOHT B TOM, YTO omiOCUumMensHbie doal IAEMHO20 U AKWHOHEPHOZO Kanili-
Maid uak dpy2ux KOMROHEHMOSE KaAnUmMaia ocCHOGMEAMCA Ha PHHOYNOI
CmouMocmu Kaxedozo KoMRoNenma, a he Ha OaIaHCOs0N CMOUMOCTUY.,

®OPMYNA CPEAHEB3BELUEHHON CTOMMOCTH KANMUTANA

Kak oTMevanocs B ONHCAHWKM JonTa B raase 6, CpelHeRIpCUICHHAN
CTOMMOCTH KANMHTANA OCHOBLIBAETCH HA CTOMMOCTH KaXIoro KoMIo-
HEHTA 338 BWYETOM BAHAHMA HANOroOGAOKCHHA TON0 KOMMOHEHTA
Hd KOpNopaTHBHOM yposHe. B cayuae 1oAroBoro KOMMOHEHTa npo-
HEHT ABIACTCA ANA KOPNOPATHBHONO HAJNOTONAATENLIIHKA pacxo-
NOM, BEIYMHTAEMBIM NpH Hanoroobnoxenun. Jlwobuie ynaawennsie Ha-
NOTH ABAAIOTCA (PAKTHYCCKHM ACHEKHBIM PACXDIOM LTS KOMITAHWH,
a npubbinb, AOCTYNHAR JUIA BAAASABLUCE AKUHOHCPHOTO KANHTaNa,
CYMTACTCH NOCAE YTUIATH KOPNOPATHBHEIX HAJIOTOR,

[MocKoNLKY HAC MHTEPECYIOT ACHCKHBIC NMOTOKH MOCAC HANOrO-
OBNOXKEHHA HA YPORHE NPEANPHATHA, THTEPATYPA H NPAKTHKYIOUIHE
cneuManmeTsl HHoraa HassisawwT WACC «WACC nocne Hanoroobno-
*eHuns, bazopan dopmyna ans pacuera WACC nocae HanoroobGnoxe-
HHA JUIA aKUHOHEPHOTO KanuTala ¢ TPEMA KOMMNOHEHTaMH CTPYKTY-
Phl KAMHTANA BRICAAAKT CASIYIOmHM obpasom:

WACC =(k, %W, )+ (k, x W, ) + Ky [1 - 1] ) A

WACC = cpeHesIncliCHHAR CTONMOCTSL KANKTANA,
k, = CTOMMOCTH AKUMOHEPHONO KanuTana, NpUXoAsmerocs Ha obuik-
HOBCHHBIC AKLINH,
W, = npoueHT aKUHOHEPHONO KanWTana, NPHXOAALLETOCA Ha OBWKHO-
BCHHBIC AKILHMH, B CTPYKTYPC KANWTAAA, N0 PHHOYHOR CTOMMOCTH;
k, = CTOMMOCTb AKUHOHCPHOIO KANMTANA, MPUXOANMICTOCH HA NPHBK-
JNETHPOBAHHBC AKLIMH;
W, = NpoueHT aKUHMOHEPHOIO KANHTANA, NPHXOAAIErOCH HA MPHBKIE-

FHPOBAHHBIC AKIHH, B CTPYKTYPE KAnNuTana, no peiHodHoit crom-
MOCTHS
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kgipn = CTOMMOCTE JACMHOTO KNHTANA (20 HanOroODAOKEHNA);
f = crapka HANoroobaoKeHHN;

W, = nNpoucHT 3acMHOID KANIMTANA B CTPYKTYPE KanuTasa, no puHoi-
HOR CTOMMOCTH.

PACYET WACC NYBNWMHOW KOMNAHWUMK

Jlns aKTHBHO TOPryeMbiX nyGAHYHBIX HEHHBIX OyMar 20au Kaxio-
ro KOMMOHEHTA KANMHTANA MOXHO PACCYUHTAThH, YMHOKHE BCAHUYHHY
KaxJI0ro KOMTOHEHTA, HAXOARINECrocs B o0palleHuy, Ha PhIHOMHYIO
HEHY KAXKAOro, U 3aTeM PACCUMTATH NPOLEHT, KOTOPBI KaXabii KoM-
MOHEHT NPEACTABAAET B CYMMAapHOH pelHOYHON CTOMMOCTH. ITa npo-
Heaypa COCTOMT M3 NMATH [IAT0B;

1) BHISICHCHHE YMCAa AKUMA, WIH CAHHHLIL, KaXioro KOMMNOHCHTa
CTPYKTYPhl Kanurana;

2) onpenencHue PHIHOMHOA LEHB! 33 SANHHIY KaXI0ro KOMNOHEHTA
CTPYKTYPH KanuTana, no CoCTOAHMIO HA TaTy OUCHKH,

3) YMHOXKCHHE MHCAA SAMHHIL KaXA0r0 KOMIIOHEHTA HA PHHOMHYIO
HEHY CAMHHULL, 2T A2eT CYMMAPHY IO PRIHOYHYIO CTOHMOCTE KaX-
JIOTO KOMMOHEHTA CTPYKTYPhl KanuTana;

4) cnoxeHWe CyMMAapHOH PIHOYHOR CTOMMOCTH KaXJ0oro Kommno-
HeHTa, NoayYeHHOR B ware 3. 9T0 AacT PHHOYHYIO CTOMMOCTD
uHBecTHpoBaHHOro Kanutana (market value of invested capital,
MVIC),

5) nenerme CyMMapHOH peIHOYHOR CTOMMOCTH KaXN0ro KOMMOHeH-
Ta (mar 3) Ha cymmapryio xapaktepuctnky — MVIC (ar 4). 91o
MAET BEC B MPOUEHTAX KAXAON0 KOMIOHEHTA CTPYKTYPbl KanH-
TANA.

JIna WMANOCTPALIME MpOUECcCa PacdeTa Beca KanJoro KOMIOHEHTA
CTPYKTYPHI KAMKUTANA MCMONLIYEM CACAYIOWME AONYIICHHA IR yC-
nosHolt American Brainstorming Company (ABC):

* BHLINYUIEHO H HAXOAMTCA B OGpAIIEHHH 5 MHTHOHOB 00LIKHOBEH-
HBIX aKIHH;

« OGupxesas teHa oObIKHOBEHHKX AKUMA cocTapaseT 8 A0N1apoR;

e BHINYIICH W HaxoauTca B obpaliecHHH | MHIAHOH NPUBHICTHPO-
BAHHBIX AKLIHA;

« Oupxkesas ueHa NPUBHICTHPOBAHHBLIX akumi coctasnseT 20 noa-
napos;
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* BHNYUICHO W HaxoauTeA B obpateHuH obauraunil ¢ HOMHHANL-
HO# cTonMOCTBIO 10 MHAJIHOHOB NONAPOS,

e Tekyuwas uewa obanraumi cocrannser 90. (3ro osuwavaer 90%
HOMHHaAbHOA cromocTi. TNockonskKy obanrannn obuvHO MMe-
0T HOMHHANBHYIO cTouMocTh 1000 nonnapos, 310 GyaeT o3HavaTh
900 nonnapos 3a oGAMraLMI.)

Menonsiys BullUCTIPHBCACHHBIC MAHHLIE, MOXHO PacCUMTaATL A0AW
CTPYKTYPSI KAMHTANA CReayiommum obpasom:

Kosmnoxent Yucno akumit Llewa (wan %  Cymmapnan  Bec

(wnm § Ho- HOMHHLLIL-  CTOHMOCTL
MHHATBHOR HON CTOM- KOMMOHCHTA
CTOMMOCTH) MOCTH)

O6BKHOBEHHBIC S000000 $8.00 £40000000 58 %

AKLHKH

Mpuosaeruponan- 1000000 £20,00 S20000000  29%

HBIC AKLIHN

OGauraumm £ 10000000 0,90 £9000000 13%

PHHOYHAR CTOMMOCTE HHBECTHpORAHHOMO KanwTana _$69000000 100 %

Ham eme HYXHO YeThpe [ONOIHWUTEIBHBX MEMCHTA, NpexIe
YeM MBI CMOXEM PacCYMTATh CPEAHEBIBCIICHHYIO CTOMMOCTE Kanu-
Tana:

1) emoumocms ofukiogenHoz0 aKuuonephozo xanumana. Tlockonsky
MBI ElIe HE AanH HHKakoi uHbOopMaUnK O TOM, KaK pPaccuyHThi-
BaTh CTOMMOCTH OOLIKHOBEHHOIO AKUHOHEPHOro KanuTana (3to
npeamer paccMorpenus wacti 11), mur Gysem HCXOAHTHL M3 TOrO,
YTO CTOMMOCTh ODBIKHOBEHHOID axumnoHepHoro kanutana ABC
parsua 20 %;

2) CMOUMOCTE NPUBLLACZUPOSARNOZ0 aKyuonepnozo xanumaia. Kymy-
NATHBHBIA IWBHACHA HAa NPHBHICTHPOBAHHBIC AKUMH COCTaB-
aset 2,50 noanapa Ha axumio B roa. lNockonbKy peIHOMHAA LEHA
akumun cocrapnser 20 nonnapos, CTOMMOCTH NMPHBHISTHPOBAH-
HOMO AKIIMOHEPHOrO Kanutana pasxa 12,5% (52,50 : $20,00 =
= (,125);

3) cmoumocms 3aemwoeo kKanumaasa (no wanorooGaoxenus). Mo oG-
JUTALMAM BeIMIaYuBaeTcd 9% OT MX HOMHHANBLHON CTOHMOCTH,
Hau 90 nonnapor Ha obanrauno B roa. CrenoBartebHO, TEKYLIANA
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4)

aoxoanocTs pasHa 10% ($90 : $900 = 0,10). Oanako nomuwuTe,
H4TO CTOMMOCTB 3AEMHOTO KanuTana npeacrasnser coboit doxod-
HOCMb K ROAWERII0, 3 HE TEKYILYIO JOXOAHOCTE. M Bl HCNONB3YEM
YOPOIAKMILY O NMPeAnocLAKY, Y4T0 o6AHralunK CpoK norateHus
HACTYMNACT 4eped TPH I'oda Nocie 0aThl OUEHKH H YTO NPOUEHTH
BEITNIAY HBAKTCA TONBKO B KOHLIE KAXA0r0 roia. 37a 3a1ava oueHb
NOX0XA HA TY, KOTOpas pellanack ¢ noMoubsio dopmyn 2.1 u 2.2,
33 MCKJTIOUCHHEM TOT'O, 4TO TEKYILYIO CTOUMOCTE ( PV) MBI 3HaeM,
@ HalTH I0/KHBI CTOMMOCTB 3aeMHOTO KanuTana (k) 10 Hano-
roobnoxcHua. Hanoxenne atoro s Takoil xe opme, kax B dop-
Mynax 2.1 u 2.2, BUrASANT caeayoimm obpalom:

$940 i SW_T+ $90 4 $1000 - 79
(14 ki) (ki) (ki) (1+ki)

Bumecto Toro, 4Tobul NOKA3MBATH KAXALI LIAr HAXOXACHHS Hela-
BHCHMON nepeMeHHon K, ., MBI MIPOCTO PACCYHTACM €€ Ha HallIEM
(punHancoBom KanbkyasTope M Hafiaem, uto K, . = 13%. (Hexo-
TOpLIC YHTATENM MOTYT HAHTH YIWBHTENBHBIM, YTO MPHMEpP NoO-
KA3BIBAET CTOHMOCTD AOJITA A0 HANOroobNOKEHHA HA NMOANYHKTA
(0,5%) Bbite, YeM CTOMMOCTH NPHBHICTHPOBAHHLIX AKUHN, Ko-
TOpBIE 3aHUMAT Dosee HHIKYIO MOIMIIHIO B HEPapXHH npeTersnil
KOoMnaHuH (B pamxax ee Gananca). Taxoe wHOra cayuaeTcs, Koraa
NMPHBHACTHPOBAHHBIE AKUHH NPHBICKATENbH B L8 Haoroobnara-
EMBIX KOPNoOpatui, noToMy 4T0 JHIIL HeDONBLIIAA YacTh BhINJa-
YHBAEMBIX AMBHACHIOB ABMHETCH HanoroobnaraeMbiM J0XOM0M
JLNA NOAYHAKUWER ero Koprnopaumm.);

cranka Hanoroobnoxennn. KomGunuposanuas craska denepans-
HOMO H MECTHOro NoAOXoaAHOro Hanora st ABC pasna 40 %.

$900 =

Tenept Mul roTOBB NOACTABHTDL Bee 3TH YKeaa B opmyay 7.1 u pac-
CYHTATL CPCAHERIBCILIEHHYIO CTOMMOCTE KanuTana ABC:

WACC =(0,20x0,58) +(0,125x0,29)+(0,13[1 - 0,40]x0,13) = 1.3
=0,116+0,036+(0,078x0,13) =

=0,116+0,036 +0,010 =
=0,162 wan 16,2%.

MHorue moam npeanouuTaloT opopMasTs 3Ty dhopMyay B Buae Tab-
JHLLE
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Crom- BascwenHan

KoMnNoHeHT MOCTE Bec CTOMMOCTh
OGMKHOBCHHBIC BKLIWH 020 = 058 = 0,116
NpuBHACTHPOBAHHBLIC AKLIHH 0,125 = 0,29 = 0,036

OGauraumn (nocae nanorooGnoxenws) 0078 = 0,13 = 0,010
CpeaHenipeiieHHas CTOMMOCTL KANHTANA 0,162

PACYET WACC YACTHOW KOMNAHWUM

B pacuere WACC vacTHOH 3aKpbITOH KOMIAHKH, OCYLIECTBASEMOTO
NPOCKTa WIH MPEAnoaaraeMoro NMpoeKTa CYUECTBYET OIHA BaXHasd
AOMOAHATENBHAR NPoGIeMa: MOCKONBKY 31ECh HET PHHKA UCHHBIX Dy-
MAT, MBI JOMMHE CAMM OUENUMb PRIHOYHYIO CTOMMOCTL, YTODM pac-
CUMTATH NONH CTPYKTYPLl Kanutana. Kak Ml yBHINM, pacueT aojcH
KAKAOTO KOMMOHEHTA CTPYKTYPH KanWTana CTAHOBHTCA MTEPaTHR-
HEIM NPOUCCCOM ANA KOMNAHWA, HAMEPEBAILIKUXCA WIK npeanoao-
AUTENEHO paboTAOWMX C TCKYUIMMH YPOBHAMM noara. K cuacTsio,
KOMTILIOTEDH BRIMOMHAIOT 3T0 ynpaxXHeHHe odeHs GuicTpo. («Hrepa-
THBRHL 03HAYacT nosTopAoWKica. Mrepatusieiit npouece — 310
nosTopsAlowKics npotecc. B 1aHHOM ciyyae MBI PACCYHTHIBACM 10K
PHHOYHON CTOMMOCTH, NOTOMY 4TO (DAKTHYCCKAN PHIHOMHAN CTOH-
MOCTB HeM3BeCTHA. Mbl MOXKEM HECKOIBKO pa3 3aHOBO PACCUHTHIBATL
ITH AOAW A0 TeX Mop, NoKa pacueTHHE AOMH PHHOYHON CTOMMOCTH
HE OKAXYTCH JOCTATOMHO GANIKO K A0AAM, HCNONL3IYEMBIM B pacuerte
WACC.)

JLns HTEpaTHBHONO NPOLECca PACcHeTa BECOB KOMIMOHCHTOB CTPYK-
1YLl KAMUTANA 3aKPLITOH YacTHON KOMNAHHH XAPAKTEPHE & IATOE,
KOTOPHIE MBI MOXEM 0BOBIINTE CREAYIOUIHM 0DpazoMm:

1) OUEHKA PHIHOMHON CTOMMOCTH CTApPIINX UeHHBIX Gymar (obawra-
A W IPHBHICTHPOBAHHBIX AKLHA) U PHKCALINA ITOTO ACHEXKHO-
ro 3HAYCHMUS HA NPOTAXKEHHH BCETO NMpolecca;

1) BHNOIHEHHE MEPBOTO pacieTa JofeH PHHOYHOR CTOMMOCTH CcTap-
MHX UeHHBX Gymar u obwkHoBeHHBIX akumit. (B npuwHunne,
qesM BONBITHM OXHIAACTCH NPEBLIIICHAE PHHOYMHOW CTOMMOCTH aK-
uui Haa ux GanaHcopoll CTOMMOCTLIO, TeM Donbiie Neppas OLICH-
Ka NPOUCHTHON A0MH AKIIHOHEPHOIO KanuTana B CPABHEHHAH € €10
npoueHTHON aonei no GanaHcoBOR CTOHMOCTH.),

1) wenoabloBaHKe ITUX pesynbsTatos ana pacuera WACC n nepsom
npubAKKeHHH ¢ npusmeHernem Gopmyns 7.1,
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4) npoeunpoBamne (a) YHCTRIX ACHEXHBLIX NOTOKOB, MPHXOAAIMX-
CA Ha BECh MHBCCTHPOBAHHLIN KanuTtan u (b) npeanonaraemeix
TEMIMOB POCTa, HeoOXOAUMEIX AHGO N8 MOAENH OUEHKH HA OCHO-
Be DHCKOHTHpoBaHuA (dopmyna 2.1), aubo ana MoaenH oleHKH
Ha OCHOBE KanuTanusaunu (Gopmyna 4.4);

3) wenonblosanme nepsoro npubamxenns WACC ua wara 3 w npo-
THO3HLIX IEHEKHBIX NOTOKOB K3 1ara 4 AN pacyeTa puiHOYHOM cTo-
HMOCTH WHBECTHPOBAHHOTO KANMKTANA B NEPBOM NPUBAMAKEHNI;

6) suiver u3 MVIC (mar 4) cTOMMOCTH CTApIIHX UEHHBIX Gymar
(war 1). 9710 gaeT IHANCHHE CTOMMOCTH OBLIKHOBEHHOIO AKIIMO-
HEPHOro KanuTana B nepsoM npubIHAKCHHM,

7) pacuet goneil CTPYKTYDPLI KATHTANA ¢ HCMIOIL3IOBAHHEM CTOHMOCTH
AKUHOHCPHOTO KANKWTAMA W3 Wwara 6;

8) mosrOopeHme npoliecca, HAYHHAA ¢ Wwara 3, 10 Tex nop, noka pac-
YETHRIC NONAH PLIHOMHOH CTOMMOCTH HE OKaXyTCH JOCTATOMHO
GANIKH K foAAM, HCNOAb3YeMbiM B pacietre WACC,

[pocToThl panmu Mkl NPOIEMOHCTPHPYEM ITOT MPOLIECE € HCMOIBIOBAHH-
EM JTHILL JIBY XKOMIOHEHTHOH CTPYKTYPH KanKTana, T.¢. obbl K HOBCHHO-

O AKUHOHEPHOID KanuTana W 3aemHoro kanutana, s eme Gonbiued
MPOCTOTHE Mbl DyZieM MCMHIOAL3ORATH MOens Kanutanusaunn. (Mrepa-
THBHBIA npotece paboTaeT QIHHAKOBO XOPOLUIO ¢ MOJEABIO AHCKOHTHPO-
BAHHS, HO TAM NPHASTCA HCNOILIOBATL HecKobko Gonpiue wndp.)

MBl BHTOTHUM NPUMED, OCHOBLIBASCH HA CACAYIOUIMX LIECTH YC-
NOBUAX JLIS rHNOTeTHYecKoi komnanuy Donald E. Frump (DEF):

1) Basanc NOKAILIBACT CACAYIOMIYIO GAIGHCOBYIO CIIOUMOCT:
Jonrocpounsil nonr 400000 nonnapos (40%)
OObIKHOBEHHBIE AKIIHK 600000 goanapos (60 %);

2) npouenmnan cmasxa no nonry coctasaser 10 % u 910 npumMepHo co-
OTBETCTBYET TeKyLel cronmocT 3aumcrsosanns DEF:

3) croumocts akunoneproro kanutana DEF ouenena 8 25% (c yue-
TOM YNpomawiied npeanocelJiKm, 4T0 CTOMMOCTh AKIIHOHEPHOTO
KAMHTANa He NOABEPKEHA BIAMAHMIO CO CTOPOHEI MIMCHSIOULMXCH
YPOBHEH aosra);

4) craska nanoroobGnoxenus DEF pasna 40 %:;

3) NCF,; = $250000 (pacuemusiii wucmuii denexcusili nomox Ha Bech
HHBECTHPOBAHHLIA KanwuTan 3a 12 mecsues, HENOCPEACTREHHO
CNEAYIOMWMX 3a AaTOH OLEHKH);
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f1) 4TO KacaeTcA ycnosuit pocma, To oxuaaerci, 4to NCF, (uncToiit
NeHEXHBII NMOTOK HA BECh HHBECTHPOBAHHBLIA KanwWTan) noc-
ne nepporo roga GyneT pacTH AOCTATOMHO paBHOMEpHO Ha 5%
B IO,

Ecan Mbl HavHeM ¢ GanaHcosoll CTOMMOCTH Kak nepsoro npuban-
KCHMSA K BIBCHITHBAHWIO CTPYKTYPHI KANMTANA, BCTABHB COOTBETC-
rayiomue undpst w3 Gananca DEF » dopmyay 7.1, Ml nonyunm
cacayouiee neppoe NpUGANKCHUE BECOBMX aonel CTPYKTYPL Ka-
nuTana;

WACC =(0,25x0,60) + (0,10[1 -0,40]x0,40) = 7.4

=0,15+(0,06x0,40) =
=0,15+0,024 =
=0,174.

Fro o3navaer, 9ro obmasa crommocTs Kanutasa (WACC) pasna
17,4 %.

CheayommM WAroM HAWero MTePaTHBHOro npouecca ABJIAECTCH
pacueT no 310 WACC puHOMHON CTOMMOCTH BCETO WHBECTHPOBAH-
Horo Kanutana. IMoacTasus npuBeAeHHbIC BLIIIE JaHHBIC B Da3oBYIO
(hOpMYNY KANMTAIHIALNK C NOCTOAHHBIM pocToM (hopmyna 4.4) Ml
NOAYYaeM:

PV, - ~ $250000
ﬂ,l?ﬂl ﬂ'l]i
_ §250000 _
0,124
=$2016129.

Bruuurannesonraspaimepe400000aonsapoBaacTIHANCHHE PRIHOTHON
CTOMMOCTH aKiiHoHepHoro Kanutana 1616129 nonaapos ($2016129—
— $400000 = $1616129). 7o n 6anxo He npubnanxaerca K GanaHco-
HOM CTOMMOCTH aKunoHepHoro kanutana 600000 sonnapos. MaxkTn-
YECKH Ha 3Toi OCHOBE PHIHOMHAN CTOMMOCTh KOMIMOHCHTOB CTPYKTY-
phl KanuTana GyaeT caeayomen:

1.5

KoMnowenTt Croumocts  Bec
OGLIKHOBEHH BIC HIKLIHM 1616129 80%
Ofamrammm 400000 20%

PaHOMHAR CTONMOCTS HHBECTHpORaHKoro kanwtana  $2016129  100%
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310, HE3YCAOBHO, JACTARNAET HAC BEPHYTHLCH K PAcueTaM, MoToMy
4TO Hawe nepsoe npubanxerne Guino 60/40, a sToT pacyuer Aan 3Ha-
4UHTenbHO WHo# (80/20) pesynsrar. Ha stor pas nonpoGyem wenons-
JOBATH CACAYIOUINE JOAM:

obbIKHOBEHHBIE Akl T5%;
oGnuraumm 25%.
lMoacranoska sTux noneit B popmyny WACC naer:
WACC =(0,25x0,75)+(0,10[1-0,40]x0,25) = 7.6
=0,1875+(0,06x0,25) =

=0,1875+0,015=
=0,2025.

310 o3navaer, 4to obuas croumocts Kanutana (WACC) pasma
20,25%, 4TO IHAYMTENLHO Buile, YeMm 17,4% B Hamem nepsoM npu-
BIHKEHHMN.
Henas caenyouuit war, noactasasesm Hoesii pacier WACC s dhop-
MYAY KanHTaJau3aimm ¢ NoCTOAHHBIM POCTOM H NOAYYACM:
$250000 1.7
Y = 02025-0,05 -
_$250000 _
0,1525
=51639344 .

Berauranme gonra s 400000 nonsapos AaeT pelHOYHYIO CTOMMOCTD
aKunoHepHoro kanurtana 1239344 nonnapa (51639344 — $400000 =
= $1239344). Tencps cooTHOlEHHe PHIHOMHON CTOMMOCTH KOMIIO-

HEHTOB CTPYKTYPB KanuTana cheayioilee.

KomnoHenT Crommocte  Bec
Of6LIKHOBEHHBIC AK LN 1239344 75,6%
OGamrammm 400000 244%
Prio'iHas cTOMMOCTL MHBECTHpORAHHOTO KanuTana $1639344 100,0%

DTOT Pe3yALTAT AOCTATOMHO GIH30K 1A GONBIIMHCTEA NPAKTHYECKHX
NPHMEHEHHH WHBECTHPOBAHHOrO KanuTasa. B xoxue xoHuos, pacuer
WACC ne smasieres TouHol Haykoil. WACC B pasmepe 20,25 % ropaino
GoJiee pasyMHa UIS AaHHOH KOMNAHKH, YeM TOT Pe3y/iLTaT, 4To Moay-
YeH B Hawem nepsoM npubanxennn 17,4%, vo u sty undpy (20,25%)
BIOTHE MOXHO YTOMHHT, NPEANPHHAB JONOTHHTENLHBIE PACHETEL.
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CyThb B TOM, 4TO NepBoe NPHGAHAKEHNHE BECOBRIX A0NEH CTPYKTYPh
kanurana seaet kK 30 % nepeoucnxe akumit DEF, Dror daxr, KoHeuHo,
AEMOHCTPHPYET BAKHOCTL HCnOnb3oBaHus npu pacuere WACC kom-
AWK MPOLUEAYPbI BIBEIIHBAHNA KOMMOHEHTOB CTPYKTYPbLI KanuTana
0 PHHOYHON CTOMMOCTH, 4 He no Ganancopoil ctoumocTh. Mrepa-
rMBHEIA npolece MoXeT napate xopownit pacuer WACC u, cnenona-
reALHO, CONMAHLIA 1 OBOCHOBAHHBLIA pacteT CTOMMOCTH CYMMAPHOTO
Kanutana, rae oueHka uenoasayer WACC kak ctapky IHCKOHTHPOBA-
HMHA B METOIE OLICHKH HA OCHOBE AWCKOHTHPOBAHMSA HAK Kak Dalosyio
CTABKY, W3 KOTOPOil pH NPHMEHEHHN METOIA Ha OCHOBE KannTaamia-
UMM CAEAYET BLIMHTATL NOKA3ATEAb TEMNA NPUPOCTA,

Bonee noapobHo o npuMeHEH MK HTEPATHBHOIO Mpollecca 1A pac-
wera WACC ¢ uenonslosaduem CAPM Hanucaso B npuioxeHnn E.

YTO CNEAYET UCNONb3OBATb: PEANIBHYIO WNK TMNOTETUHECKYIO
CTPYKTYPY KANKUTANA?

Ecan xoMmanus WA aond COOGCTBEHHOCTH B KOMMAHWH AOJAKHA
OHCHMBATLCH B €€ TEKYIIEM COCTOAHHM («KaK €CThs) MMPH YCIOBHM,
HTO CTPYKTYPA KAnuTana OyaeT ocTaBaThbcd HEHMIMECHHON, TO caeayer
HCNOBIOBaThE OOBEM 3acMHOro KanuTana B (pakTHYeCKOR CTPYKTY-
pe kanutana komnawun. Ecan peus naer ob olieHKe MHHOPHTAPHON
A0AH COOCTBEHHOCTH C NOMOULLIO NpoUeaypbl, BKAKOMaKOWeR (CHa-
WAna) OUCHKY BCEro KAnWTala, a 3aTeM BHIMET 3acMHOIo Kanurtana,
10 MoXeT GEITh Gonee yMecTHO! (pakTHYECKAS CYyMMa J0Ta B CTPYK-
Type kanutana, [1eno B ToM, 4TO MHHOPHTAPHBIH AKLIHOHED HE HMeeT
Npas Ha HIMEHEHHE CTPYKTYPHI KanuTana.

EciH oOlUeHHWBACTCA KOHTPONBHBIA NAaKeT KOMNAHHH W CTaHaap-
TOM CTOMMOCTH ABAACTCA CAPasedilsas PUNOYNAR CIMOUMOCTTB, MOXHO
NPEANOAOKHTE, 4TO NYHIIE HCNONB3OBATH CPEAHCOTPACICBY IO CTPYK-
TYPY KAMUTANA, HOTOMY YTO NOKYNATElb KOHTPOIBHOTO MakeTa Gyner
ol1afaTh NOTHOMOYHAMHE HA HIMEHEHHE CTPYKTYPR KanuTa i, H Ha-
nhonee BepoATHLA PE3YALTAT MOTYT NPEACTARNATE CPEAIHEOTPAC/ICBLIC
napameTpbl. OAHAKO BAXHO NMOHHMATH, KAK PAcCUMTHIBACTCA Cpea-
HeOTpacAcBas CTPYKTYpa KanuTana # GyaeT An pasyMHBIM OKHIATH,
MTO PACCMATPHBACMAA KOMITAHHA CMOXKET MOJYUHTHL TAKYIO K¢ CTPYK-
TYPY € YHETOM TEKYUIEro COCTOAHHA caMoil KOMITaHHHK W (PHHAHCOBO-
ro puiHka. Ecau scpeaHeoTpacaesas» CTPYKTYPA KANMTANA COCTOWT
W3 NyOAHYHBIX KOMNDAaHWHA, a paccCMaTpHBACTCH YACTHAN KOMTAHMA,
TO OLUCHHBAEMAN KOMITAHHA MOXET OKA3ATLCA W HE B COCTOAHHH N10-
CTHYL NapaMeTpoB NMyGAHYHON KOMNAHHHK, NOTOMY YTO MyBIHYHBIE
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KOMNAHHH OOLINHO MMEIOT ALK A0OCTYN K HM3KO3ATPATHOMY 3a-
EMHOMY KanuTanay, YeM YACTHLIC KOMITAHHM,

Ecan koHTponbHas aoas coBCTBEHHOCTH OUCHHBACTCH B COOTBET-
CTBHH CO CTAHAAPTOM WHSECMULUONNOT CrmouMocmi (CTOMMOCTS LTA KOH-
KPETHOTO MOKYNATEAS MK MPOJaBLa, a He JUIS THIOTETHYECKOro NoKy-
NaTeis WiK NpoIaBUAa — HCNOAL3YIOTCA NPH CTAHAAPTE CHpaseLTHBO
PBIHOYMHOI CTOMMOCTH), TO MOXKHO HCTIO/IB30BATL (DAKTHYCCKYIO HITH XKe-
JAEMYI0 CTPYKTYPY KanHTANa NOKYTIATEAA WK BAAICAbLA,

OGparHTe BHUMAHKE, YTO NPH HCNOILIOBAHWH CPEIHCOTPACCBOI
CTPYKTYPhLI KANHTANA HYKHO DpaTh pLHOTHYIO CTOMMOCTD, 8 He GanaH-
COBYI0 CTOMMOCTB. bonbuimHeTBo MeXoTpaciessiX HCTOUYHHKOB, B KOTO-
PhIX TIPEACTARNCHBI AAHHLIE OTPacaeBoll cTaTHCTHKH (Hanpumep, RMA
Annual Statement Studies w e dopmbl npesocTanieHus WHGopMai,
OCHOBAHHBIC HA JAHHBLIX O NOCTYIUICHHH (PEICPATBHONO MOSOXOAHOND
Hasora) coobuawT uMppsl W3 GanaHcoBLIX oTYeTOB M KoMDdMLIHEH-
Thi Ha OCHOBE GANaHCOBON CTOMMOCTH. PHIHOMHYIO CTOMMOCTS CpelHe-
OTPAcAenoll CTPYKTYPhLI KAITHTANA MOXHO PACCYMTATE C MCMOJbL30OBA-
HHEM JAHHBIX HIDPAHHBIX ITANOHHBIX NYGAHYHBEIX KOoMnNaHWil B pac-
CMATPHBACMON OTPAacaM WM W3 TAKMX McTouHKkos, kak Cost of Capital

Yearbook ot Ibbotson Associates (CM. MCTOMHHKHN JAHHBIX B TIPHIONKE-
HHH C), He 3a0bIBas 0 NONYIEHHH, YTO YACTHBIE KOMIAHHI MOTYT CTpe-
MHTBCH K TAKOH Xe CTPYKTYPE KanMTana, 4To H nyGaHYHbIC KOMITaHHM,

PE3OME

Mul onicanmu npouecc pacueta WACC m st nyGasaHbIX, # UTH YACTHBIX
KOMTIAHWH, 8 TAKKE [U1A NPeanoiaraeMbix HHBCCTHIIHOHHKIX NPOEKTOR,
[Mockoneky BeC KOMNOHEHTOB CTPYKTYPHl KanuTana nonxeH Gparh-
CH MO PLIHOYMHON CTOMMOCTH H NMOCKONBKY AKUHWKH YacCTHBIX KOMMaHHH
HE HMEKT PLIHOMHOMN CTOMMOCTH, Mpouece pacyeta WACC s vacrhoii
KOMITAHHH ABIACTCH HTCPATHBHLIM, W OH HAMHHACTCH ¢ pacueTa aonei
PbiHOYHOH CTOMMOCTH KOMITOHCHTOB CTPYKTYPhI KanHTana.

Mpu HexoTOpeIX obCcTOATENLCTBAX (HANPHMED, OLEHKA MHHOPH-
TapHOH nonH coBeTBeHHOCTH B KOMMaHKKM) A4 pacuera WACC moxer
HCTIONBIOBATHCH (PAKTHYECKANA (CYUICCTRYIONIAS B HACTOALICE BPEMS)
CTPYKTYpa Kanutana komnauuu. Ecamn peus waer of oueHke KoHT-
PONLHOMN 101K COBCTBEHHOCTH, KOITIA PAIYMHO NPEANONOKHTE HIME-
HEHME CTPYKTYPh KanuTana KoMnauuu, ans pacdera WACC moxHo
HCNONLIOBATE FMNOTETHYECKYIO CTPYKTYPY KanuTana.

CyluecTsyeT MHOKECTBO MHEHHII OTHOCHTEILHO MOTEHIHAIBLHOIO
BO3ACHCTBHS, KoTOpoe okasuBaerT Ha WACC wiMeHeHHe CTPYKTYpHI
Kanurana.
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KyMYNnATUBHBIE MOJENU

Dopmyna ANA KYMYNATHBHOA MOAENM ONPEAENEHHA CTOMMOCTH AKUWOHEPHOTD
WanutTana
beipucHOBAA CTABKA
BeIpUcKOBAA CTABKA, NPEACTABNEHHAR LenHbimu Dymaramu MunncTepcTea
dmnancos CLUA
HomnonenTs Beapucnoson cTasum
Nouemy HCNOABLIYIOTCA TONLND TPH CHOKAE NOTAWEHHAT
Bufiop Hannyywero 683IpUCHOBOTO CPOKA NOTAWEHWUR
Npemun 3a PUCK WHBECTUPOBAHMA B AKUWMOHEPHBIA KANWTAN
Ibbotson Associates ABARETCH OCHOBHBIM MCTOMHHHOM WCTOPUYECHAX ASHHBIX
0 NPEMMAX 32 PHCK
ApHDMETHYECTHAR WK TEOMETPHYECHAR CPEAHEMCTOPHYECHAR NPEMUA
3@ PUCK GKUWOHEPHOTo KanwTana?
3a HanOoR HCTOPWHECKHA NEPHOA BPEMEHH CABAYET PACCHHTRIBATE NPEMUID
33 PUCK AKUWOHEPHOTO HanwuTana?
OnpeaeneHne NPEMUM 32 PACK AKLUOHEPHOD KANUTANA C NOMOWBLI0 METOAA
ANCHOHTHPOBAHHOID AEHEMHOrD NOTOKA
Npemun gNR AKUWA MANLIX KOMNAHKA
Npemua 33 cneyndU4ecHnil PUCK KOMNaHKK
Paimep MEHBWKRA, YeM Yy FPYNNL! C NPEMUER 32 HANMENLILKA Pa3Mep
OTpacnenol pucs
BonarmneHOCTh JOX0AD
Nesepegw
Apyrwe daxkTopsl, cneyudrieckmne ANA KOMNAHKM
Npumep KyMyNATHEHOR MOABAM
Pezome

B npeasiayumx raasax obcyxaanach CTOMMOCTh KanuTana ¢ TOUKH
IPCHHSA ABYX €€ MMaBHBIX KOMTIOHCHTOR — 6e3puckosol cmaaxu n npe-
suw 3a puck. JlavHas rnapa paccMaTpPUBACT ITH KOMMOHEHTH B obIleM
W ICTT MPEMHUIO 33 PHCK AKITHOHEPHOTO KANNTANA Ha 3 rnasHbiX cy6-
KOMITOHCHTA.

CoOTBETCTBEHHO, THNHYHAN «KYMYNATHBHAA MOACIbL» ANA pac-
Y4eTa CTOMMOCTH 00OLIKHOBEHHOTO AKUHOHEPHOTO KANWTANA COCTOMT
3 2 KOMMOHEHTOR:

1) «DespuckoBass CTARKA,

) npeMus 3a pHCK, BKAI0YAs TI006IE HAH BCE M3 CACAYIOUWHX CyOKRoM-
NOHEHTOR:
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obiiag npeMus 3a PHCK AKUHOHEPHOTO KANMTANA;
npeMms 3a paMep;
npeMus 3a cneunpHyuecKHil pUCK KOMNAHHM,

B MexayHapoIHOM HHBECTHPOBAHWH MOXET CYLICCTBOBATH TAKXKE Npe-
MHS 338 PHCK, XapakTepHsii ana cneumduueckoll crpassl, oTpaxao-
LKA HCONMPEACACHHOCTD BCAGACTBHE HIKOHOMHYECKON B noMTHYeCKoi
HECTADHABHOCTH TOH WK WHOI KoHKpeTHON cTpausl. [pH Henons3o-
BAHHH CPeAHEBIBEIICHHON cToMMOCTH Kanutana (WACC) B apyrux
CTpaHaX HeoGXOMMMO YIHTHIBATL GCIPUCKOBYIO CTABKY B 3apyGexHoi
CTpaHe (HanpHMEp, MPOLEHTHYIO CTABKY Ha rOCYIapCTBeHHBI nonr
ITOH CTPAHLI) M NPEMHIO 34 PUCK B 3TOIl CTpaHe, HIMEPACMYIO MpH-
OpuIbIo (POHAOBOIO PEIHKA CBEPX NPHOLLIH HA HHOCTPAHHBIE rOCYap-
creeHHbIe olnuraumu. beapuckosas craBka W nNpeMMs 3a pHCK MHO-
CTPAHHOTD AKIHOHEPHOrO KanuTtana MoryT OuiTh, BEPORTHO, BCTpOE-
Hbl B NPEMKIO 33 PHCK 3apyDeXHONo rocyapeTsa, BKAKOYAA BATIOTHHH
pucKk. B HEKOTOPLIX CTPAHAX MOXET CYUMIECTBOBATH AHCKOHT Ha PHCK
no cpasHeHnio ¢ CoenurenusiMi [ltatammu.

Byner, seposTHo, omnbkoil Hcnons3osath GE3IPUCKOBYIO CTAB-
Ky CLUA npu onpeseneHni CTORMOCTH KanmuTana B aApyrofl cTpaxe.
Ecan npemua 3a puck ans 3apyGexHoil CTpaHbl HEH3IBECTHA, @ ITO
HACTO TaK W ObIBaeT, 0cOGEHHO KOTaa pedb MAeT 0 HeboNBIINX CTpa-
HAX, MOXHO HCNONL30BaTL Npemuio 3a puck CLUA npuMeHHTEABHO
K HHocTpanHoit Gespuckosoil craske. (Bloomberg — npesocxommbil
MCTOYHHK O CTABKaX WHOCTPAHHBIX NOCYAAPCTBEHHBIX obAMraumi.)
MoryT GbITh HCODXONHME! APYIHE NONPABKH € LENBIO YYECTh JAKOHO-
NATENIbHBIE W APYTHE IKOHOMMYECKHE PATHYHA,

GOPMYNA ANA KYMYNATUBHON MOJENMW ONPEJENEHKA
CTOMMOCTH AKLUWOHEPHOTO KANMTANA

Ecan BIpasuTs BILICONWCAHHYIO KOHUENMUMIO B BUAe (OpMYys,
TO CTOMMOCTHIO AKLIHOHEPHOIO KanMTanAa, COrMacHO KYMYISTHBHOMN

Moaenu, byner:

E(R)=R,+RP,+RP.+ RP,. 8.1

rae
E(R) = ommpaesan (rpebyemas peiHKOM) CTABKA ADKOAA HA LEHHY IO Gymary i,
R, = cywecrsyoman cranka noxona Ha Gespickonyo UeHHYw Gymary
Mo COCTOAMH KD Ha AATY DLCHKW,
RP, = obiuas npemus 38 pHCK AKUNOHEPHOTO KATHTANG 1A «PHHKAS,;
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RP; = npeMus 3a pHCK LIS KOMIAHWH Hebonboro paimepa;
v RP, = npemns 3a pHCK, OTHOCHMBIH K KOHKPETHON KOMITAHHK WK OTpac-
AH (4 OIHAYAET HECHCTEMATHYECK M PHCK, ONMMCAHHER B r1ane 5).

[Mocne onHWcaHMA TOro, Kak pacCHMTHIBATH KaXILIH W3 3THX YeTHIpex
KOMMOHEHTOB, MBI TIOACTABAM YHCAa B (popmyny, 4To0B paccuMTaTh
CTOHMOCTE AKIIHOHEPHOTO KANWTANA [UTH YCAOBHOH KOMMAHHH,

BoamokHbIi AONONTHHATEABHEI KOMNOHEHT, OTPacneBol pHcK, onm-
CHBACTCA B JAHHON I1aBe HHXE.

BE3PMCKOBAA CTABKA

Obinee nousTHe «Gespuckopasi craBkas npeacrasnser coboit noxon
M UeHHYI0 ByMary rmo CoOCTOSHHIO Ha AATY OUEHKH, KOTOPYIO PLIHOK,
KAK MPABHIIO, CUNTAET HE HMeuieh pHcka aedonTa,

be3pUCKOBaA CTaBKA, NPEACTABNEHHAR UeHHbIMMK Gymaramu
Munmcrepcrsa gpunancos CLUA

B kymyasTHBHON Monenn (2 TAKKE B APYTHX MOASTAX) AHANHTHKH,
KAK MPaBHID, HCTIONBLIYIOT B KavecThe DEIpHCKOBOH CTaBKH A0XO01-
MOCTB K MOTAHICHHIO rocyaapeTBeHHbix ueHHbix Gymar CLUA no co-
crofumno Ha »pdexTranyio aary oueHkn. Oun obuvHo BEGHpAIOT
obuiatenserea MuHucTeperna dunancos CLUA, nmeomue crenyio-
HE CPOKH MOrateHns:

o 30 nueit;
o 5oner;
e 20 ner.

JoXoaHOCTH K NOTAIEHMI0 JUIS CPOKOB NnorameHns nosoH LHTe I bL-
HOCTH 1O COCTORHHIO Ha M00YI0 NaTY OUCHKH MOXHO HAHTH B exe-
anentoi puHancosoit npecce. (OOLIMHO HEBOIMOXHO HARTH aoxOI-
HOCTh, TOYHO COOTBETCTBYIOLLYIO CPOKY noratenua. Crenyer npocro
nsGHpaTs GAMKaRHA 13 MMEIOUWIMXCS CPOKOB NOralieHHA,)

HKomnonenTsl Ge3pucKoBOR CTAaBKM
Tak HassiBaeMan GEIPHCKOBAA CTABKA BKIIOMACT 3 KOMNOHCHTA:

|) penmnas cmasxa: peanbHLIN A0X0A NMPH NPENOCTARICHHHA (CCyae)
CPEACTB HA HHBECTHUMOHHBIH NEPHON, T.€. NPH OTKA3E OT NnoTpeb-
NEHMA HA L1EAH, HA KOTOPHIE CPeacTBa MOoraH Okl DLITH HCNONB30BaA-
Hbhi B HHOM CAYYae,
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2) ungbaryus: OXHAAEMBIR TEMN HHGAALHK B TeueHHe cpoka GeapHe-
KOBOH HHBECTHLIMN;

3) puck nozawenus, wiu puck UNSECMUWUOKNKON CMABKY: KAK ONHCHIBA-
NIOCE B rAase 5, 3T0 PHCK TOTO, MTO B TEYECHHE MEPHONA, OCTAIOIIETO-
CA 10 MOTALICHHA, PRIHOMHAA CTOMMOCThE OCHOBHOH CYMMBI Jonra
MOBLICHTCA HJIM MOHM3IUTCA B LeHe Kak QyHKumMs uimeHenui ob-
LIETO YPOBHA MPOLUECHTHLIX CTABOK,

Bee amH TpH IkoHOMH4eCKHX (AKTOPa BCTPOCHB B JOXONHOCTE K M0-
raleHnio s moboro cpoka norawenus. OQHAKO HEBOIMOXHO Ha-
GA10AaTE KOHCEHCYC PBIHKA OTHOCHTE/ILHO TOTO, KaK pacnpeaensercs
AOXONHOCTE JUIA KOHKPETHOTO CPOKA MOTALUCHWS MPHMEHHTENLHO
K KAXKAOMY H3 3THUX (hakTOpOH,

OyeHb BaXHO OBPATHTHL BHHMAHHE Ha TO, 4T0 9Ta Gasosasn Heapuc-
KOBAA cTaska exaiovaem unguaywo. IMoatomy, Koraa 3Ta CTABKA HC-
NOALIYETCA [UIA PACYETA CTOMMOCTH KANHTANA ¢ UeNbI0 AMCKOHTH-
POBAHMA OXMAAEMBIX DYAYUIMX ACHEXHBIX NOTOKOB, 3TH Gyayumime
ACHEKHBIC NOTOKH TAKKC A0AKHBLI OTPAKATDL BAHAHME HWHDAAUNH,
B 3KOHOMMYECKOM CMBICHE, SCAH CPABHMTE HOMHHANBHBIC M pedib-
HbIC [AOJIAPLI, Mbl PACCYUHTHIBAEM CTOMMOCTL KAMWTAIA B HOMH-
HANBHBIX JONJApax, a 3aTeM MCNoNbLIYEM ¢¢ A AHCKOHTHPOBAHWUA
OXHAACMOTO N0X0Aa, KOTOPLIH TAKKE BHPAKACTCH B HOMHHANBHBIX
CAHHMLLAX.

Moyemy WCNONBL3YIOTCA TONBLKO TPH CPOKA NOraleHun?

bespuckosas craska o6uMHO BLIGHPAETCA NPHMEHHTENBHO K ONHOMY
H3 3THX Tpex onpele/eHHBIX CPOKOB NOralieHHA, NOTOMY YTO MOAETE
HAPALUMBAHHMS BKAIOYaET ODINYI0 NMPEeMHID 33 PHCK AKUHOHEPHOTO
KanuTana, KOTopas 4acTo OCHOBMBACTCH HA HCTOPHYECKHX JaHHMX,
paccunThiBacmux [hbotson Associates:

* naHHbie o1 Ibbotson nawT nocneroBaTENBHOCTH KPATKOCPOMHHIX,
CPEAHECPOHEIX H AOATOCPOYHBIX MPEMHA 3a PHCK aKLIMOHEPHOTO
KANHUTANa, OCHOBAHHYK) HA NAHHLIX, COOTBETCTBYIOIHX Bullley-
MOMAHYTHEIM TPEM CPOKaM NMOrallieHus;

e 20 ner — camuift goaruil cpoK NoraweHHA, NMOITOMY JAAHHBIE
Ibbotson HauunaloTes ¢ 1926 rona, a 20-netuue oGAMralMm
ObiAH CAMBIMA LTHTEN BHBIMH LEHHBIMH Gy Maramu MuHucTEpCT-
Ba puHancos CLUA, seinyckaBmIMMHCA B pPAHHHE FOlLI TOTO Ne-
puona.
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Buibop vauny4wero He3pucKoBOro CPoOKa NOTAWEHWA

Ceronna  (PUHAHCOBLIE AHANMTHKM NPEANOYHTAIOT HCNONB3OBATH
H)-ACTHIOW AOXOAHOCTH K MOTAeH D ueHHBIX Gymar MuHHCTEpCTBA
(punancos CLUA, kak apdexTHBHYIO 1aTY OLEHKH, NOTOMY 4TO!

« oHAa Hanbonee TOYHO COOTBETCTBYET YAcTO MCMOMbIYEMOMY «BEY-
HOMY® FOPHIOHTY CPOKA HHBECTHIIMIA B AKUHOHEPHBIA KanuTan,

e 1A CAMAN AOATOCPOMHAR AOXOAHOCTE K Moramennio xonebnercs
WHAYHTEILHO MEHBILE, YeM KPATKOCPOUHBIC CTABKH, H MO3TOMY
OHA MEHEE BEPOATHO GYICT BHOCHTH HEONPARILAHHBIC KPATKOCPOY-
HBIE HCKAXKEHHSA B (DaKTHYECKYIO CTOMMOCTL KanuTaaa,

e IKVIM, KaK NPaBHIo, NOTOBL MPHIHABATE H NPHHHMATE, YMTO B 3TY
0a308Y10, KK GCIPHCKOBYIO, CTABKY BCTPOCH PHCK NOTALICHHSA;

* OHA COOTBETCTBYET CAMBIM JIOJTOCPOYHBIM OBAHTALIHAM, NO KOTO-
PBIM NIPEMHA PHCKA AKIHOHEPHOTD KATIHTANA MIMEPACTCA B JaH-
Heix o1 Ibbotson Associates.

M HOrHe AHATHTHEN HCNoAb3Y 0T 30-1eTHIO J0X0AHOCTL, HO HA MPaK-
THKe OHa oBBIMHO HE OMeHb OTAHYacTes oT 20-neTHel.

Huorna avanuTHKH BuIOUPAIDT S-NETHION CTABKY N8 CONOCTaB-
NEHMA € BOCNIPHHHMAEMBIM HMHBECTHUHOHHBIM TOPH3OHTOM pac-
CMATPHBACMON HHBECTHIIMK B aKuMoHepHE# kKanuTan, 30-nHeBHan
crapka ssnsercs Haubonee yuctol Geapuckonoft Daslopoi cTaBko#,
NOTOMY 4TO MPAKTHYECKH HE CONCPXMWT pHCcKa norawieHus. Ecan
WHOAAUKA BHCOKA, OHA OTpaxacT WHPAAUHOHHLIH KOMIOHCHT,
HO COMepANT HeBONBIIYIO KOMNEHCALHIO 33 HHOAAUHOHHYIO Heon-
pENENEeHHOCTh.

B nonckax 20-neTHel A0X0AHOCTH GONBIIHHCTBO AHATHTHKOB 00-
pamaetcs K punancosolt npecce (Hanpumep, The Wall Street Journal,
The New York Times) no cOCTOAHMIO HA IATY OLUEHKH W HAXOAHT A0~
XOIHOCTS N0 OBNMrauMy, NepeoHavankHo BunyueHHol Ha 30 aer,
y kotopoit ocraetes npumepso 20 net no noramenns. Otaenenne
(esepansioro pesepeHoro Ganka B Cent-Jlynce Takxke oTCnexH-
paet 20-neTHIOW AoXoAHOCTH. BOT npamas ccwaka Ha HX BebcallT
http://www.stls.frg.org/fred /data/irates/gs20.

NPEMUA 3A PUCK WUHBECTUPOBAHWA B AKUMOHEPHBIA KANWTAN

IMpH HHBECTHPOBAHHH B AKUHOHEPHBIH KANMTAN J0XO0N HA WHBECTH-
K10, KOTOPLI HHBeCTOP ByaeT (MIKM HMEET BOIMOXKHOCTD) NONAYYATh,
O0BIYMHO HMEeT 2 KOMMOHEHTA:
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1) pacnpeaesneHMa B TEYCHHE NEPHONA BAAACHHUA (HANPHMEDP, AHBH-
JeHIbI AW BLITUIATR),

2) npUpocT WK YOLITOK KANHTANA KAK XAPAKTCPHCTHEA HIMEHEHHA
B CTOMMOCTH MHBeCTHUMK. (118 AKTHBHO TOPryeMbix nNyoIMYHBIX
UEHHBIX DYMAr 3To CHHTACTCH YACTHIO NPHOBLINK, BHE 3ABHCHMOCTH
OT TOTO, MTO PEIIHT HHBECTOP — ACPKATL HAH NPOAATL HX, NOTOMY
YTO HHBECTOP WMEET BOIMOKHOCTb CAENATD 3T0 B Moboe spems.)

OUEBHAHO, YTO ITH OXHAAEMBIE CYMMB! IOXONA HA AKIIHM MEHEE Of-
peaenerHs (Han Doace pHCKOBAHHLL), YeM NMPOUCHTHLIC TINATEKH
AW BWMJATH B MOMEHT moraileHna no obauraumaM MuHHCTEpC-
TBa puHancos CLIA. 3Th pasnuyuMa B PHCKAX TAKXKE XOPOWIO noj-
TBEPAAAKOTCH THAYHTEALHO BoNee BLICOKHM CTAHAAPTHLIM OTKIOHE-
HHEM (BOIATHIBHOCTLIO OT rofa K roay) npubsiaun (poHAOBOrO PhiHKA
MO CPABHECHHIO CO CTAHJAPTHRIM OTKJOHCHHEM eXerofiHoi npubuian
Ha obauraumm Mununcrepcersa ¢dmnancos CLUA.

B ofMmeH HA 3TOT OTHOCHTENBHO GONBILKI PHCK HHBECTOPK! Tpe-
OYIOT 38 MHBECTHPOBAHME B aKUMHOHEPHBLIR KanuTan Sonbiuni oxK-
JaeMbli NOXO0, YeM 33 HHBECTHPORAHME B KadHauelckne obnmnraumm,
ITO pazTHYHE OXHAAEMOIO OX0AA Ha (POHAOBOM PLIHKE N0 CpaBHe-
HHIO ¢ obauraunamu Munucrepcrsa dunancos CLIA (mHorna wa-
ILIBACMBIA u3lmounsim doxodom, HO €ro HE HYXHO NYTATL C Memodom
uzbsimouiol npubsiau) HAILIBACTCH ApeMuel 30 PUCK aKYNOHEPHO20 Ka-
numaaa.

Ha npakTHke pacnpocTpaHeHHBIM METOIOM PacueTa 3Tol oxunae-
MO MPEMHH 33 PHCK AKITHOHEPHOTNO KAMMTANA SRISETCH HCMONbL30Ba-
HHE HCTOPHYECKHX AaHHBIX, OBLIENPHHATO PACCYHTLIBATD €€ KAK CPel-
HHA Ha0LTOUHBA foxon (npeswiwenne crapok obuero goxaoBoro
PHIHKA Hal CTaBKaMH KajHadefckux obnuraumil) B TedeHHe HEKO-
TOporo Mcropuyeckoro nepuwona. INockonbky CTOMMOCTH KanuTana
KOHLUENTYyanbHO Hanpasneda s Gyayuwiee, xnodesoil npeanocsiikoi
NPH HCMOALIOBAHHH HCTOPHYECKHX AAHHBLIX ABIAETCA TO, YTO CyMMa
HIDKLITOMHOrO AOXOAA, KOTOPYIO HHBECTOP oXMaaeT B oBMEH Ha WH-
BECTHPOBAHME B AKLMH (CBEPX CYMMEI, OXHAACMON OT KaaHavYeHCKHX
Oymar) B TeMCHHE PACHCTHOTO nepuoaa B GyayuieM, NPUMEPHO paBHa
H3buTOUHOMY Aoxoay, KoTopeiit dakTHyeckn Gun nonyyeH Ha dou-
NOBOM PLIHKE B MCTOPHYECKHHA NEPHOIL, MPUMEHHTEALHO K KOTOPOMY
Obijla PACCHMTAHA NPEMMH 38 PHCK AKLTHOHEPHOTO KanuTana,

Ibbotson B HacTosIICe BPEMA PACCUHTHIBACT CpeaHeapudMeTHye-
CKYIO MPEMHIO 33 PHCK aKIIHOHEPHOrO KANMKHTANA NO ABYM MHICKCAM
obuero puiHKa:
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« Standard & Poor's (S&P) 500 Index;
« New York Stock Exchange (NYSE) Composite Index.

N cnpanounnke 2002 SBBI Valuation Edition 3TH npeMuu 3a pHCK ak-
HOHEpHOro KanuTana Ouiin pasHsl 74% w 7,1 % COOTBETCTBEHHO,
2002 Valuation Edition HHYEro He roBOPHT O TOM, YTO NPEANOYTHTE b~
Hee HENOALIOBATL M NPH Kakux obcroaTensCTRax. B caeayoumx npu-
Mepix Mbl Henoassyem S&P 500, notoMy 4TO MMEHHO 3TOT HHAEKC
Ibbotson Henoas3yeT B GONBUTHHCTBE CBOMX NMPHMEPOB,

Ibbotson Associates ABNAETCA OCHOBHBLIM MCTOMHMKOM MCTOPHYECKMX
AAAHHBIX O NPEMMAX 33 PUCK

Ibbotson Associates nMyGAHKYET HCTOPHMECKHE AAHHLIC O MpeMu-
WX 33 PHCK B CBOEM €XKeroaHo obHOBIAEMOM CrpaBodHHKe Sfocks,
Bonds, Bills and Inflation (SBBI), Classic Edition w Valuation Edition.
Jrn nybnukauMs noapobHo onuewBalTes B rnase |3, nocssmeHHOH
HWenoab30BaHHo laHHbiX 0T Ibbotson, a nudopMalns 0 ToM, Kak 3a-
KUaTh MX, noMeweHa 8 npuaokeHn C. DTH HCTOMHHKHY ABAAOTCA
COCTABHOR YacTeio A106oi GHENTHOTEKH KOpNOpaTHBHBX (PHHAHCOBLIX
MAHHBIX, OCOGEHHO ¥ NMPAKTHKYIOUIETO CNEUHANTMCTA MO OLUCHKE CTO-
nmocTH OH3Heca.

ApudmeTHYECKAR HAK FTEOMETPHYLCKAA CPEAHEHCTOPHYECKARA NPeMMUA
1A PHCK AKUMOHEPHOro Kanwrana?

Ibbotson nyGaukyer u cpenHeapmpMeTHYECKHE, H CPeIHEreOMETPH-
MCCKHE NPEMMH 338 PUCK aKllHOHEpHOro kanuTana, B cpenneapudme-
THYNCCKOM pPHAC Npoueaypa 3JAaKAIOMAcTCH B CNOXKEHHH BCEX 2NEMEH-
ToB WIBLITOMHOR NPUOLLIH 3a paCCMATPHBAEMBIC NEPHOALI M AEEHHH
FTON CYMMBI HA YHCAO NMepHOLOS.

Dopmyna sToil cpeaneapudMeTnHuecKol BEAHYHHB CACAYIOWAN:

N
g —
f

8.2
re:
I = cpeadee apuhmeTHieCKoe;
R, = noxoa 3a nepuon § (1oxon, naMepesHLi 18 Kax1oro nepsota, an-
Anerea GaKTHHeCKH HIBLITOMHBIM A0XOA0M, T. €. PASHOCTLIO MEX LY

NOXOE0M PHEHEA aKumil 1 1ox0a0M N0 Kaddavehckus obauraumnam
33 TOT K¢ nepuoa);

A= YHCAO NepHOAon HabumoacHus,
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[Mpu onpeaenreHHa CPeAHCICOMETPHYCCKOTO IHAYCHMA, NPOLELYy-
pa COCTONT B TOM, 4TOOLI nob6aBHTHL EAMHHLLY K H30KITOYHOMY AOXOAY
3 KAXALH NEPHOL, NEPEMHOXHTE BCE ITH SHAYCHHA Mexay coBoi,
MNOTOM HM3BJEYbL KOPEHb H3 YHCAA NEPHOAOB H B KOHLC BLIYECTh ClH-
HH1Y. CpellHee reoMeTpHYECKOe HacT CAONCHYIO 20006yi0 CTABKY 306l
TOYHOIO JoX0aa.

Mopmyna 310l reoMeTpHYECKON cpeaHeit creayoman;

a-[f[[hmf'-t. 8.3

HHoraa ee 3sanucuBaloT Caeayioummsm obpasom:

a:Jﬁ{nm—:,
|
] [ =

(; = cpeanee reoMeTpPHYECKOE;

n = YHCA0 NEPHOoaos HabmoaeHHa;

R, = aoxoa 3a nepwod / (Aoxoa, MIMEPEHHBIN AN8 Kaxaoro nepHoaa, an-
NAETCH (PAKTHHCCKN HIDKITOYHEM JOXOA0M, T. €. PAIHOCTHIO MCKLY
AOXOAOM PREIHKA AKIHOHEPHOTND KAMWTANA H J0XOA0M NO KadHauel-
cKMM ODANTALHAM 34 TOT e nepuoa).

MaTtemaTH4eckn, cpeaHee TCOMETPHYUCCKOE BCETNA HHKE CpEeIHEro
ApUPMETHYECKOro, KpOME TEX CAyYaes, Korna HabnwaeHHA paBHbI,
TOraa cpeaHeapuwdMeTHYECKOE W CPEAHErcOMETPHYECKOE CpelHee
TOXE PaBHbI.

Moawuns Ibbotson 3aKMIOMACTCA B TOM, YTO LA Uench OUeHKH He-
TOPHYECKAA NPEMHUA 34 PHCK AKLUIHOHEPHONO KanuTana aonxHa GuTh
cpeaneapudpmeTHyeckol, npUMEHEHHOR K HIDWMTOYHOR CTOMMOCTH
BEPOATHOCTHOIO PACTIPEAEICHHA OXMAAEMOTO JONOAA 34 KaX ki ne-
pHOL, DTO ONKWCKBACTCA Aance B rnase 13, nochAICHHON HCNONLIOBA-
HHIO NaHH kX oT [bbotson.

Moanumna Ibbotson, 3akniovNaKIAACA B TOM, YTO AOJATOCPOYHAA
cpeaHeapndMETHUECKAN MPEMHA 34 PHCK AKILMOHEPHOTO KanWTana
ABAAETCH AYHIIHM ITANOHOM [UTA CErOAHAIIHEN NPEMHM 32 PHCK aK-
HHOHEPHOTO KANWTANA W MPHHATA AocTaToqHO wHpoko. Hanpusmep,
ITa TOYKA IPEHHA NOLISPKHBACTCA OIHHM W3 BEAymmMx yucOHHKOR
no KopnoparHeHsIM huHancam, kHuroil Bpuan u Magiepca (R. Brealey
W 5. Myers) Principles of Corporate Finance, 8 XoTOpoH asTOps yT-
BEPANAIOT creayoumee: «ECaH CTOMMOCTD KaMKTANA PACCYHTHIBACTCA
HA OCHOBE HCTOPHYCCKOND A0X0MAA, MAH NMPEMHH 33 PHCK, HCNoNbL3yiiTe
cpenHeapudMeTHYECKHE, & HE CNOXKHLIE CTABKH NpubGuans'. OnHaxo
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T TOMKA IPCHHA NPUHATA He BceMu. [TPOTHEONOMOKHYIO TOYKY Ipe-
M (4TO HCTHHHAA PEIHOYMHAR NPEMHA 33 PHCK JICKHT TC-TO MEXKIY
CPEAHNM apHPMETHHYCCKHM M CPCIHHM IFCOMCTPHYCCKHM) Bl MOXC-
e yeuaeTs B KHure Toma Koynaenaa, Tuma Ponnepa n [lxeka Mép-
puna (Tom Copeland, Tom Koller, Jack Murren) Valuation: Measuring
and Managing the Value of Companies®. 3romy cnopy Gul10 TAKXKe NoOC-
WHIEHO HeckonbKo cratel, onybaukosaHHeiXx B Business Valuation
Review, exexpapransHoM XypHane Komurera no oueHke OGH3aHeca
Amepukatckoro obuecrsa oueHmmkos'. Cpentee apupMeTHYECKOE
TEXHHYECKH NPABMJIBHO, KOIZIA NPHMEHAETCH B OTHOWCHHH K OXH-
NUEMOi CTOMMOCTH ACHEXKHBLIX notoxos. OaHAKO BCNEACTBHE TOIO,
MTO JUTA pacieTa CTATHCTHYCCKH 10CTOBCPHON HCTOPUYECKOH NPpEeMHH
i pruek TpebyeTcs A0CTaTOYHO JUTHTENBHBIA NEPHOL BPEMEHH, KOPOT-
KU HCTOPHYECKHHA OTPE30K BPEMEHH MOXET 1aBaTh Gonee BLCOKYIO
WA HHIKYIO HTOPOBYIO CTOMMOCTD KAnHTaAa 1o CPABHEHHIO ¢ M0G0
KOHKPETHON AaTOH TEKYUIMX PRHOYHBIX YCAOBHIL,

Ja KaKO MCTOPHYLCKHIA NEPHO/ BPEMEHM CReJlyeT PacCyYMTLIBATL
NPEMMIO 338 PHCK AaKUWOHEPHOTo KanuTana?

(CMTHOCHTENBHO HCTOPHYECKOTO MEPHOI BPEMEHM, B TEHCHHE KOTOPO-
IO CACAYET PAacCYMTLIBATL PHCK AKUMOHEpHOro Kanutana, Ibbotson
npeanaraet 2 suaa HabnoneHmil:

1) NPHYMMHB T8 HCNOAL3OBAHHA HEAABHEH HCTOPHH:
HEAABHEE NPoIAoe MoXeT ObITh HanDO/NCE BAXHBLIM LA HHBEC-
TOpa;
C TeYCHHEM BPEMEHH 3AKOHOMEPHOCTH (POPMHPOBAHHA JOXOAA
MOTYT MCHATLCH;

Donee AMMTEABHBIA NEPHON BKAKMACT <KPYNHBIC CODMTHA»
(Hanpumep, lNepsaa muposas poiiHa, Bropas muposan sofiHa,
AENpeccun), KOTOPhIe HEKOTOPOE BPEMS HE NOBTOPSIIOTCH,

J) NPHYHHBE HCTIONBIOBAHKA JAOATOCPOMHON HCTOPHK:

AOATOCPOM HAS HCTOPHYCCKAs NMPUGLLITL AEMOHCTPHPYET YIAHBMH-
TCABHYKD crabun BHOCTS,

KpaTKOCpPOM HBIC HabaOacH U MOTYT NPHBOJINTE K HEAOMHYHBIM
NMPpOrHO3aM,

HPEIMEPHOE BHUMAHHE K HEABHEMY NMPOULIOMY HIHOPHPYET HC-
TOPHYECKH BAXHEIC CODBITHS M MX BAHAHHE HA J0XOA PLIHKOB,
Mul He 3HACM, KAKHE KPYNHBIE CODLITHA NPEACTOST BACPEIN;



116 Onpegenenne CTOMMOCTH NUMOHEPHOTD KANMTANE

1akoH Gonwiumx yucen: Goasmee uncno HabmoneHw#d peaer
K Dosee TOYHBIM pacHeTaMm.

HMnmocrpauna 8.1 noxkassipaetT cpenHeapupMEeTHUECKYIO NPEMHIO
32 PHCK AKIIHOHCPHOrD KAMHTANA B TCUCHHE PAVIHYHLIX MEPHOAOB
RpEMEHH, paccunTanHyo Ibbotson.

OGparnTe BHHMaHWE, YTO N0 MEPE TOTD, KAK JUTHTENBHOCTE NEPH-
Oa HIMEPCHMA COKPALIIACTCH, CTAHAAPTHAA OIHDKA PACHETOB IHAYH-
TEABLHO YBENHYHBAETCA. ITO OIHA W3 MPHYHH, NO KOTOpkiM [bbotson
BHICTYTMACT 338 MCTIONLIOBAHHE BCEro MCTOPHYECKOTO Nnepuoaa, oxpa-
HEHHOro AaHHBIMK, OT 1926 roaa 10 HEIHEWIHETO BpeMEHH, 9To Bonee
noapolHo onMceiBaeTeH B rmase 13,

Hamocrpayma 8.1, Jloxoa GoHAOBOTO PHIHKD M NPEMKA 33 PHCK AKLHOHEP-
HOro Kanurana s perpocnextise (1926—1998 roam)

[1poaoa- loaw Cymmapuuil cpenne-  Jloarocpoysas
KHTCAb- apwdmeTHYECKHA J0X0A  NPEMMA 34 PHCK

HOCTh Ha akuuu Bonbmx AKILHOHEPHOTD
nepuoaa KOMIaHmi KanMTana
73 rona 1926—1998 13,20 % 8,00%

70 ner 19291998 12,40 % 7,10%

60 ner 19391998 13,70 % 8.10%

50 ner 19491998 14,80 % 8,50%

40 ner 19591998 13,10% 5,90 %

30 ner 19691998 13,90% 5,70%

200 nev 19791998 18,50 % 9.70%

15 ner 19841998 18,60 % 10,50 %

10 net 19891998 20,00 % 12,80 %

5 ner 1994—1998 24 80 % 18,20%

Hemounux: 1bbotson Associates, Cost of Capital Workshop (1999), rnasa «Equity
Risk Premium,» p. 14, Copyright © 1999. Hcnoassyerca ¢ paspemiennn, Bee
NPasa Ja WM ILeHb.

Onpegenenne NpeMuM 3a PHCK AKUWOHEPHOTD KANKTana ¢ NOMOLLbI0
MEeTOAa AMCKOHTHPOBAHHOIO ABHEIKHOTO NOTOKA
ANBTEPHATHBONR NCMONBLIOBAHWIO CPEAHHX HCTOPHYCCKMX MAHHBIX

O NPEeMMAX 32 PHCK ANA AKLIHOHEPHOIO KAMKTANA 1M pacueTa TeKy-
el NpeMHH 33 PUCK aKLIHOHEPHOIO KAMHUTANA ABASCTCH METOI AHC-




HymynATHBHBIE MOARNMH 117

KOHTHpOoBaHHOTO AeHex Horo notoka ( DCF). Meron DCF ucnoasaver
PIHOYHBIC LIEHB M OLICHKH POCTa, NPHBOAMMBIEC AHANHTHKAMM NO CO-
CToNHM0 Ha phexTHBHYIO JaTY NS OTACNLHBIX KOMMAHHA K OT-
PacAcH C LeNLI0 pacyeTa NpeanotaracMol Ha OCHOBE NAHHLIX PRIHKA
X naaemMolt cTaBkH aoxoaa,

O6mas waes merona DCF cosepuieHo npocTa: peopraHi3oBaTh
MOJIEN B KAMTHTAAH3IAUNK (HanpruMmep, Moaens pocta lNopaowa) wan Mo-
AeAL AHCKOHTHPOBAHMA Tak, 4TOOK CAENaTh KOAMYECTBEHHO Onpe-
AENCHHON TEKYIIYIO CTOMMOCTD (PLIHOYHYIO UEHY aKUMil) B pelnTh
VPURHEHHE LA NPEeAnoAaraeMoil CTOMMOCTH AKIHOHEPHOTO KanuTa-
ni k. PasnocTs mexay k& (npeanonaraeMoil CTOMMOCTBIO aKLIHOHEp-
HONO KanUTala KOMIaHWH HIH OTPAaciau) M H} (Despuckoboil craBkH
NI TOT XK€ NepHOI) SBASETCH npeanonaraeMoil npemueit 3a puck npu-
MEHHTENBHO K AKLIHOHEPHOMY KanuTany.

Meton DCF mmspoko HEnonb3ayeTes HHBECTHIIHOHHLIMH GankaMu
W noprpenbHbiMy MeHeaxkepami. B redenne 1990-x ronos u 1o Ha-
CTOMIIENO BPEMEHH 3TOT METOI NMOCTOAHHO JABAJI MEHBILIHE TIPEMHH
Kl PHCK AKLIMOHEPHOrO KaMWTaNa, YeM MEeTon cpeaHel HeTopHieckon
NPEMHH 338 PHCK AKUHOHEPHOTO KANKUTAIA,

Jdaunsie ana npumerenus merona DCF sxnoveHs B eXeroaiHHK
Ibbotson’s Cast of Capital Yearbook, a Takxe B Apyrue HCTOMHHKH, Nne-
peuncaeHusle B npuaoxkennn C. Masa 12 nocssmena nansHeRemy
nenonb3osainiio Meroaa DCF.

NPEMMA ANA AKLMA MANBIX KOMNAHMA

HenaBHie HCCHEnoBaHHA NPEACTABIAIOT CEPLE3HbIC N0KAZATENbCTRA
1010, MTO CTENeHb PHCKA H COOTBETCTBYIOILAA CTOMMOCTE KanHuTana
YBCAHYHBAIOTCH BMECTE C YMEHBILICHHEM paimepa komnanun. Heene-
AOBAHHS MOKA3ILIBAKOT, 4TO 3T0 JoDaBIeHHE K MPEMHH 38 PHCK aKIIH-
OHEPHOTD KAMHTANA NPEeBLIACT CyMMY, KOTOPYI0 MOXKHO OGbino 6w
OOBACHHTE HCKAKMHTEALHO CHCTEMATHYECKHM PHCKOM KOMTAHMHH,
Chenyolme e rnapsl 0DLACHAIOT MOJACIL OLUCHKH KANMHTANLHBIX
aktusos (CAPM) u npasunsHoe ucnonszosadmwe Getnl. B rnape 11
ONMUCHIBAKOTCH PE3YNALTATH MCCaenoBaHui atoro eHoMEHa, a TaKkxe
CI0 HCTOYHHKH,

NPEMMUA 3A CNELHOUYECKHUA PUCK KOMMAHWUM

Jlo npuMeHeHHs NONPaBoOK, HAa KOTOPLIE XAPAKTEPHCTHKH pHC-
K paccmarpusaeMoll KOMNaHuH Gonblle MAH MEHBIIE THNHYHBIX
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XAPAKTEPHCTHK PHCKA KOMNAHWA, 9bH NPEMHH 34 PHCK aKIIHOHEP-
HOPO KalmMTana M NPeMHK 3a pasMep HCNoibIyTCA B KaUecTse Ta-
NOHOB, BOIMOKHO HCODXOAMME NANBHCHIINE NONPABKH ANA pacueTa
CTOMMOCTH KANUTANA KOHKPeTHON kKoMnanuy. Takue nonpaBku Mo-
FYT OCHOBBIBATHCH (HE OrPaHMYMBAACH TOJIBKO 3THM) HA AHAIMIE Che-
AYIOUHX NATH (hakTOpOos:

1) pasmep MEHBIIME, YeM Yy TPYTINLI ¢ npeMueil 3a HaWMEHBIIHHA pa3-
Mep,

2) orpacnesoll puck;

3) BOMATHABHOCTL AOXOAA,

4) nepepeax;

5) apyrue pakropst, cnetnduueckKue N8 AaHHOR KOMITAHHUH,

Paimep MeHbIUWiA, YEM Y TPYNNbI C NPEMMUEil 33 HAMMEeHbIIWA pa3mep

Kak Gyaer BiaHo w3 wanoctpatiy 114, rpynna KoMnaHul HanMeHb-
ero pasmepa, s KOTOpoH Mbl HMCECM KOHKPCTHBIC AAHHBIC OTHOCH=-
TENLHO NPEMHK 32 pa3Mep, HMEET B CPEIHEM PHHOMHYIO CTOMMOCTD
akumoHepHoro kanutana 30 MuaauoHoBs nonnapos, obbeM Npoaax
37 muanmoHoB aoanapos M .. Ecam paccMarpuBacMan KOMIaHHs
HECKONIBKO MEHBILE ITON THHWK oTCeqeHns, BonblnnHeTRo Habnona-
Tenel CYNTACT, YTO ONpaBlaAHA AATBHERIIAN KOPPEKTHPOBKA NPEMHH
34 PA3IMED, HO MNOKA OTCYTCTBYIOT ACKBATHLIC SMITHPHYCCKHE HCCAEN0-
BAHMA, HeobGxoIHMBIe L1 pacdeTa 3Toil BeinunHbl. COOTBETCTBEHHO,
MOXET GBITH YMECTHBIM KOHCEPBATHBHBLIA Noaxon, saKnoManmmics,
BOIMOXHO, B nobapneHHK |—2 NYHKTOB K CTABKE AMCKOHTHPOBAHHA
ANA IHAYTHTEABHO MCHBIITNX 1O PaIMEpy KOMMaHHH W BO BHECCHMWH 10~
NOJAHUTENBHBIX NONPABOK, KOTOPKLIE MOKHO OTHECTH Ha CYET APYTHX
CACUMANBHO ONpeaenseMblX (pakTOpoB pHCKA.

B nepeoM H3IAaHHK AAHHON KHHIH # TOBOPHA O TOM, YTO NJAHW-
PYIO HCCAEA0BATL 3TOT BONPOC, MCNONbL3YA Galy AAHHBIX CAENOK € Hac-
THHIMH KoMnanuamu Pratt’s Stats™, Hecnenosanmne 370 ONHCHIBASTCA
B rnape 11, nocesiuerHoil oueHke BansHua apdexra pavepa. [ei-
CTBHTEABLHO, PE3YNLTATH MOKAILIBAKIOT, Y4TO CTOMMOCTh KANKWTANA Y OT-
HOCHTEIBHO MEHBITHX KOMNAHHH 3HaYNTENBHO Donbie.

Otpacneson puck

Otpacik, B KoTopoil paboTacT KOMNAHMA, MOXKET MMETh DOnbIIHA
WM MCHBLIHI PHCK NO CPARHCHHIO CO CPEIHHM PHCKOM JIPYTHX KOM-
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HaHUi, OTHOCAIIMXCA K KATENOPHH TOro Xe paiMepa. 3Ty pajHOCTh
("KHE TPYAHO PACCYHMTATE C NMOMOIUBLI0 KYMYASTHBHON Moaenw, oa-
HAKO, CCTH KOMMNAHHA SBHO B OTHOCHTCA K OTPAC/H C OYCHD HHIKHM
pruckoM (Hanpumep, BoAOCHAGKEHHE) HAKM K OTPACAH € OMCHL BLICO-
KHM PHCKOM (Hanpumep, aBHAKOMTIAHWM), TO MOXeT OGbiTh 0BoCHO-
IAHA NONpPaBKa Ha 1—2 NYHKTa BHK3 HIK BBEPX, YUHTHIBAIOWAN 3TOT
thakTop.

Ibbotson Associates Tenepis nyGankyeT KoadpHUHEHTH NONPABKH
Ha oTpachesofl puck (M. rnasy 13), Ho onpeaeneHns oTpacieil BecsMa
ImupokH. Mel noHMMacsM, UTo onpeacaeHusn GyayT NPOAOITAKATE MOAB-
AATHCHA W YTOMHATHCA, MTO NpHBENET K Gonee KOHKPETHOMY CTaHaap-
rioMy oTpacnesomy Knaccuiukaropy (SIC), yem toT, KoTOphifi MBI
meem cefiyac’. Ceifuac CAHIIKOM PAHO FNOBOPHTH, HACKO/IBKO XOPOLIO
OHH BRLICPXAT NPOBEPKY PLIHKOM.

Kak ormeuanock panee, cnpasounuk Ibbowson s SBRI Valuation Edition
2002 Yearbook npeacTaBAsieT pACIIHPEHHYIO ANBTEPHATHBHYIO KYMYJIA-
IHBHYIO MOICIb, KOTOPAS BKJIOYACT OTACALHYIO MEPEMEHHYIO UIH npe-
Mt 33 OTpacheBoi pHcK. DTa Manens nokasaxa s dopmyne 8.4:

E(R)=R,+RP, +RP,+/-[RP]+R,,, 84

e
E(R) = oxnmaeman CTaska 20xoma;
R, = BGeapuckonas cTaska noxona,

RP_ = npesus 3a pucK 408 aKUHOHEPHOrO Kanutana (puHodHBR pHek);

RP, = npemus 3a pasmep,

RP, = npesun 3a orpaciesoil puck;

RP, = npesins 3a cneumdiueck il puck KoMnanmum (HecneTeMaTiyeckui

pHCK).

BonatunsHOCTL flOXOAa

Eine oasnm GakToOpoM pHCKA ABASCTCA CPABHHTEILHO BLICOKAN BOMA-
THABHOCTE 20X0/a (06BINHO HIMepAeMasn CTAHAAPTHHIM OTKJIOHEHH-
€M MCTOPHYECKOrD JIOXOAA B TEUCHME HEKOTOporo nepuona). OnHako
He3 CONOCTABMMBIX JAHHBIX CO CPEAHMMH IHAMCHHAMM APYTHX KOM-
NaHui B TOH Xe KaTeropHM pasMepa H/HWJIH OTPACIH CpaBHCHME OCY-
HICCTBHTE HEBOIMOXKHO. ECH aHaAWTHK YYBCTBYET, YTO J0XOA pac-
CMaTpuBaeMoil KOMNaHUK WAK HeobkivHO cTabuneH, Han HeoBLIYHO
HEYCTOHYMB 1O CPABHEHHIO C APYTHMH KOMNAHMAMM TAKONO X¢ pad-
MEPa W/HAW OTPACAH, MOXET GbITh ONPABAAHO BHECEHHE HEKOTOPBIX
HIMCHEHHH C A0 YHeTa BAHAHKA 3Tor0 hakTopa.
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Nesepenx

JNepepenx, GeaycnosHo, apaaeTcs PaKTopoM, KOTOPHIH MOXKHO cpas-
HHBATh ¥ PACCMATPHBACMON KOMMAHWM W KOMNAHWA, paBHbIX il
no paimepy. Mamwocrpauus 11.4 npencrapnset pelHOYHYIO CTOMMOCTS
AKUHOHEPHOIO KANWTANA W PHIHOMHYI0 CTOMMOCTH WHBCCTHPOBAH-
HOrO KANWTANA ANA Kaxaol Kareropuu KOMMaHuil B 3aAHCHMOCTH
OT WX pa3MEpon.

Hanpusmep, KaTeropua KOMNaHHH HAHMCHBUIETO pasMepa Mmeert
B CPElIHEM PbIHOMHYIO CTOMMOCTL AKIHOHEPHOIO KaNMTana, paBHyio
30 MHANHOHOB AO/LTAPOB, M PLIHOYHY IO CTOMMOCTE HHBECTHPOBAHHOMO
kanuTana 41 MHITHOHOB NO/MAPOB MK CTPYKTYPY KanuTana, cocTod-
LYIO, HCXOIA M3 PEIHOMHON CTOHMOCTH, NPUMEPHO Ha 25 % 13 3aeMHO-
ro ¥ Ha 75 % w3 akumnonepHoro (cobereerHoro) kanutana. Pacnpenene-
HHE, B 3ABHCHMOCTH OT PAIMEPOB APYTHX KOMNAHHNA, 1EMOHCTPHPYET,
KAK MPABHIO, CXOXME CTPYKTYPhl Kanutana. Ecnn cTpyKTYpa Kanuta-
71 pacCMATPHBACMOI KOMTIAHHH IHAYMTENBHO OTAHYALTCH OT CPEeAHMX
AAPAMETPOB, TO MOXET NPEACTARNATLCA ONPaRIAHHOH HEKOTOpas Kop-
PEKTHPOBKA CTOMMOCTH KANHTANA B BEPXHION HWIH HHAXHIOK CTOPOHY
OTHOCHTE/ILHO NAPAMETPOB CPEIHCH KOMNAaHMKM B TOH Xe pasmepHOH
kateropuy. Hanpumep, npu NpouMx panHbIX YCHOBHAX, KOMNaAHWH
¢ OTHOCHTENbHO Bonee BLICOKHM YPOBHEM 33eMHOIN0 KANMHTAMA IO K-
Hbl HMETh H CpaBHHTENBHO Honee RECOKY I CTOHMOCTH AKLIHOHEPHOTO
KAMWTANA MO CPABHEHNIO C KOMIAHHAMM, JUIH KOTOPLIX XapakTepHbl
HECKOJIBKO MEHBIIHE ypoBHH gonra. KoHeuHo, ymeHblleHHE Tpebye-
MOTO JOXD/A HA AKLIHOHEPHBI KanuTan MoXeT ObITh ONPABIAHD, ECAH
CTPYKTYPA KAMHTANA PACCMATPHBAEMON KOMNaHUK HmeeT HeGonbof
AOAT KK BOOOLIE HE MMEET HHKAKOTD ONTA.

Apyrue daxTopbi, cneynduiecKne ANA KOMNAHKK

Npyrumu cneundmyeck MK 118 KOHKpeTHOH KoMnavnn daxkTopa-
MH, BAHSIOIIHMHE Ha PHCK, MOTYT OBITh, HANPHMEP.

s KOHUEHTPAUMSA KJAHMCHTCKOH Dassl;

* JABHCHMOCTE OT KAWYEBOTO JHLIAS

*  JABHCHMOCTH OT KIIOYEBOr0 NOCTABLIMEKA,

* HCHOpMANLHAH TEKYLIAH MW NPEACTOALIAA KOHKYPCHLUHA,
e MPCACTOANINE HIMEHCHHMA B PETYIHPOBAHHMN,

e npeacTodine cyaebuue pasbupaTensCcTea,

e BCEBOIMOXHBLIE ApyTrHe cneunduyeckne GakTopsl,
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HOCKOABKY TIPEMHA 33 PAIMEDP MMEET TEHACHIIKIO OTPAXATE HEKO-
ropeie GAKTOPH TAKOrO THMNA, AHANHMTHK AONKCH BHOCHTH Ad/ib-
neHinHe NONPaBKH TONLKD HA TE CNCUM(PHYCCKHE INCMEHTBI, KOTO-
e ACHCTBHTENLHO YHHKANIBHE JUIR pacCMaTpHBaeMOl KOMNAaHHM,
K COXKANCHHID, HECMOTPH Ha WIHPOKOE HCMONLIOBAH HE AHANHTHKAMHM
W OUCHILHKAMH NMPEMKH 33 pUCK cneundryeckol KOMNaHHH B KyMYy-
anTHBHOW Monenn (pasHo Kak u 8 CAPM), MHe He HIBECTHO O CyLIecT-
BOBAHHA KAKHX-THO0 HayMHBIX HCCIEN0BAHHI 9TOro Bonpoca, W pe-
ICHHE 30eCh OCTACTCA MOKa BO BAACTH CYOBCKTHBHOIO, MO CYIECTBY,
CYARICHHA AaHAAHTHEKA.

NPUMEP KYMYNATHBHOR MOAENW

Tenepsb, koraa Mbl onucaiH hakTopsl, BKIOYMAEMLIC B KYMYJAATHBHYIO
MO, MBI MOXEM MOACTABHTE IHaYeHM s B hopmyny 8.1. Mul HauHeM
cO eaeayowmx natr yeaosuil ana Shannon’s Bull Market (SBM), ru-
NOTETHYCCKON PErMOHANBHON CETH MACHBIX PECTOPAHOB, NpeLIaran-
HIMX NPEKPACHYIO eay M npuATHOE obcayXHBaHHe:

) Gespuckosan cmasxa. Mul Gynem wcnoaslosars 20-neTHHE KasHa-
YeHCKHe oDAMTalMK, JOXOAHOCTL KOTOPLIX K NOralleHHo no co-
CTOSHMIO HA NATY OLEHKH cocTaBnana 6,5 %;

2) npemus 3a puck dig axyuonepiozo kanumaia. Mul Gynem Mcnonbio-
BATH CPEAHIOIO APMPMETHYCCKYIO NPEMHIO 38 PHCK AKLIHOHEPHO-
ro kanurana ot Ibbotson Associates, SBBI Valuation Edition 2002
Yearbook nokassipaeTt, 4To oHa pasHa 7,4 %;

3) npesmus 3a paimep. SBEBI Valuation Edition 2002 Yearbook noxkasini-
BAET, YTO NPEMKS 38 pasMep TS JeCATOrO AeHIS — HAHMEHLIITHX
10 % akumit Huio-Hopkckoit onnosoit 6upxn (NYSE) ¢ skmove-
HHeM akuMil Amepukanckoil dronaosoii Gupxn (AMEX) u don-
nosoro pulHka Nasdaq (Nasdag) — ceepx noxoaa, paccuMTaHHOMO
¢ nomoukio CAPM, pasxa 5,33 %,

4) npemun 3a cnequghuveckui puck xomnanuu, SBM 3HAMHTEIBHO MEH b-
e cpeaneit u3 HaumeHbsunx 10 % axuwit NYSE, » #amn aHanuThk
MOMATAET, YUTO PECTOPAHHAA HHAYCTPHA PHCKOBAHHEE, YEM B Cpel-
HEM LNA ITHX KOMIAHHA. XOTH OLCHKA 3Ta HECKOABKOD CYOLeKTHR-
Ha, HALD AHANWTHK pexoMenayeT aoGasuTh KO3(PMUHEHT pHCKa
cneuuduucckol komnanuu 3,0% wcnencrene yuera dakrtopos
PHCKA, YCTAHABIMBACMBIX KaK YHHKAJAbHBIE HMEHHO ANA 3TOM
KOMIMAHHHA;
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5) BOIMOKHO TAKKE NpHMeHeHHe xoaghguyuenma ompacaesoi no-
npaexu.
Moactasus 3TH JaHHEE B hopMyay 8.1, Mbl HMEEM Cleayollee:

E(R)=65+74+53+30=192. 8.5

Taxum ofpazom, pacueTHas cTouMocTh KannTtana SBM passa npu-
GanauTensso 19,2 %.

HexkoTopoie aHATHMTHKR NMPEANOYHTAIOT NPEACTARIATE ITH pacHe-
Thl B BHE TAGAHUE, NPUMEPHO creayouy obpaiom,

KyMyAATHEHAS CTOMMOCTS aKunonepHoro kanwTasa SBM

bespuckosas cranka 6,5 %
IMpesus 3a pUCK AKUMOHEPHOTO KanuTana 74 %
Mpemusn 3a pamep 5.3%
IMpemus 3a prck cneumndgmuecckol KoMnanum 3,0%
CTroMMocTs aKIHOHepHOro kanutana SBM 19,2 %

Ecan O MBl HCMONB3IOBAAH MOAEAb OUCHKH KaNHTANBHBIX aKTH-
soB (CAPM) (npeamer caeayiomeit ransl), 4acTh MPEMHH 38 pasMep
M, BEPOATHO, BCA OTpacieBas 4acTb NPeMuH 3a cneundmyecknii puck
Guiin O BTIOMEHa B KoadwpuumenT Beta, KOTOPLWIA NpeacTapaser
coboil paaaname mexay CAPM u kymyasTueHoil monensio, Koneuno,
ECAN 3TH UHpPLL, NOAYYEHHBIE C NOMOUILID KYMYISTHBHON MOIETH,
Buinu 6w npeacTapneHsl B opMansHoM oTyere 00 OUCHKE, KAXIOE
W3 HHCE, BEIOMCHHBIX B PAcCUeT, HME0 Obl CHOCKY € YKAIAHMEM HC-
TOMHMKA, H KaXKI0¢ NOANCPAHBANOCH Bbl COOTBETCTRYIOIMMH 00L-
ACHEHHAMH,

PE3IOME

KyMynaTHBHAS MOAE/b ANA PACHEeTa CTOMMOCTH aKUHOHEPHOID Ki-
NMATANAE HMECT HCTHIPE KOMTIIOHCHTA:

1) GeapuckoBas CTABKA,
2) npeMus 33 pUCK AKLIHOHEPHOTO KanuTana,
3) npemus 3a pamep,

4) nonpapka Ha cneundHYECKHA PHCK KOMMNAHHWHA (KOTOPRIl MOXeT
BuiTh KAK MONOKHTEABHON, TAK H OTPHUATENLHON BENMYHHOMN,
B 3aBHCHMOCTH OT CPABHCHHA PHCKA PAacCMaTPHBACMON KOMITaH HH
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W APYTHX KOMNAHKA, HA OCHOBE KOTOPLIX OLIAA NOIYYCHA CPEIHARA
XAPAKTEPHCTHKA NPEMHK 34 paiMep);
5) BOIMOKHO TAKXKE NMPHMEHEHHE OTPACASBO NONPABKH.
i pakTopsl cxeMaTHUYeCKH obobiens B wamocTpaunn 8.2, B He-
KOTOPOM CMBLICTIE KYMYIATHBHBI MeTOL sBAseTcd Bepcuedl Momenn

OUCHKH KANHTANBHBIX AKTHBOB, 0 KOTOPOH peus noilaer B cieayo-
e raase, 03 CHCUMANBHONO BITIOYEHNA CHCTEMATHYECKOTD PHCKa,

Mamoctpaumn 8.2. Cpoaka pacveta CTABKH ANCKOHTHPOBAHHA AKLHOHEp-
HOIO KAMKTANA

bespucxkosan craska * HNoxoamocts 20-peTHnx, 5-neTHHX
Han 30-aHeBHBX KasHavecknx Gymar Ha gary

OUCHKH
+ npeMuA 3a pucK aKumo- JloarocpoyHas, CPEAHCCPOMHAR HAKW KpaTkoC-
HEPHOTD KanuTana POMTHAR MPEMKWA 33 PHCK [L18 AKUHOHCPHOTO

KanuTiaa (orHocH TrensHo Bespuckosoil aoxoa-
HOCTH, YKA3AHHOR pullue)*®

+ npesMUA 3a pasMep MpeMua 38 aKUMH MAABIX KOMTAHKEA

+ cneundmideckuit puck  Pasanume B cneumdHUecKoM PHCKE paccMaT-
PHBACMOH KOMNAHHH OTHOCHTCABHO KOM-
naMuil, Ha OCHOBE AAHHBIX KOTOPBLIX GuM
NOAYYEH B BLIUENPHBEICHHBC JaAHHBIC.

* sbesprckonas cTankas GAKTHYECKN HMEET OIHH AEMEHT PHCKL PUCK NOSAMIENIRA
(HHOTAA HAIKWBACMBII PUCKOM RPOUEHNMNON CIMAEKE WK PUCKOM 20PU3ONMAE) —
PHCK TOPD, Y4T0 CTOMMOCTE OGANFAUMH GYAET <NAABATEs NAPAANCARHO HIMCHCHH-
An B 0GLEM YPORHE NPOUIEHTHWX CTABOK.

** OrHocHTenBHO HeeaetopaHiil HeTopHYeck X npemiil 3a puck Ibbotson,
KOTOpLWE MOXHO HallTH B exeroanukax Stocks, Bonds, Bills and Inflation, Classic
Edition w Valuation Edition.
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B woasckom 2002 roaa sminycke Shannon Prar'’s Business Valuation
Updare® onyGaukoBaHo HHTEPELIO Ha 3Ty Temy ¢ Michael W, Barad, crap-
wnMm peaaxropom SBBI Valuation Edition 2002 Yearbook.

Ibbotson Associales peKOMEHAYET MCMIOABIOBATE AHANHI MPEMMUMN 33 pai-
vep (noxoa ceepx CAPM) B pacuere KaK CTOMMOCTH KAIMTAND C NOMO-
B0 Kak Kymyastusnoll smonenm, tTak w CAPM. 9mu nanusiec MoXxXHo
Hafitn s SBBI Valuarion Edition 2002 Yearbook wa ctp. 125. bonee noapob-
HYI0 HHGOPMALIHID 0 METOAONOTWH Y4eTa npemun 3a pasmep Ibbotson e,
n raase 13,




Mmasa 9

MOZENb OLEHKN KANUTANIbHbIX AKTUBOB®

HoMyenyma CHCTEMaTHYECHOTO PHCKA
MpoMCXOMARHNE MOABNK OUEHKH HANWTANbHbLIX AKTHBOB
LHCTEMATHYECKHA W HECHCTEMATHYECHHA PUCH
Henonslosanmne Heta ANA PACcHETa OXMAIEMOR CTABKK JOX0AE
Pacwmpenwe CAPM ¢ yensio BRMOYEHHA NPEMWA 33 paImep W cneymduieckuin
PHCK

Denomed paimepa Gupmnl

PanTop cneynduYeCcKoro pUCKa KOMNannK
Pacwwupennan popmyna CAPM crommocTi vanutana
NpegocuinKK, NEXaWKE B OCHOBE MOJENH OUEHKA KANHTANLHLIX AHTHEOB
HepasHwe MCCNEAOBAHMA OTHOCMTENBHO NPEMMK 38 PHCK AHUMOHEPHOTD
Wanutrana
Peaome

KOHUENLMA CUCTEMATHYECKOTO PUCKA

bosee 30 aer GUHAHCOBHIE TEOPETHKH BLICKAILIBANHCH, B obBlueM,
B NONL3Y HAECH O TOM, 4TO Hanbosee NPEANOYTHTENBHBIM METOIOM
pacyeTa CTOMMOCTH AKUMOHEPHOrO KANWTANA ABINETCH HCNONbLIO-
BIHME MOJCAH OUCHKM KanuTansHuX akTHsos (CAPM). Hecmorpa
Ha HEMAAYIO KPHTHKY, 3TO [0 CHX NOP 0aHA H3 Hanbojee IWHPOKO MC-
NOALIYEMBIX MOaenell pacyeTa CTOMMOCTH aKUHOHEPHOTO KanuTana,
OCOBEHHO NPHMEHHTENBHO K KPYITHBIM KOMIAHHAM.

Ennmncrsennsiv pasnnunesm mexay CAPM m kymyaaTtusHoH Mo-
Nenbio, NpeacTaBieHHON B NpeasAyuled raase, ABASETCH BBEICHHE
KATETOPHH CUCMEMAMUYEcko20 pucka KakK nonpasky K obueh npemMun
1 PHCK AKUHOHEPHOTO KanuTana, CHCTeMaTHYeCKHi pUCK HIMepHeT-
cA KoadppuuneHTOM, HOCALIMM HasBaHKue Gema. Beta HamepaeT uync-
THHTENBHOCTE MABKITOMHONO CYMMAPHOIO A0X0AA (CYMMAPHOTo J0X0-
Na ceepx goxona GeapucKoBoil CTaBKH) Ha 1106YI0 OTACABHYIO LICHHYIO
Oymary wnn noprdenb UEHHBIX GyMar K cyMMapHOMY HI0LITOYHOMY
AOX0AY MPUMEHHTEABHO K HEKOTOPOMY 3TANOHY PLIHKA, Hanpumep,
komMnosnTHuIH wHaeke Huio-Hopkekoit dounosoit 6upxun (NYSE)
nan waaexe Standard & Poor’s (S&P) 500.
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B creayiouwei raiase onMCHBANOTCH CEUMHYCCKHE XapaKTepHCTH-
ku Geta. Moka, onHako, oGpaTHTe BHUMaHKE, 4TO HeTa OCHOBLIBACTCH
Hi CYMMAPHOM A0X0A¢, KOTOPbLIA HMEET 2 KOMMOHCHTA:

1) AnBHACHILL,
2) M3IMEHEHHE PBIHOYHON LeH b,

MockonbKy ANA YACTHHIX KOMNAaHHH OTCYTCTBYIOT XApaKTEPHCTHKH
pPHIHOYHOM teHbl, WX GeTa He MOXKET ObITh HaMepeHa Hanpamylo. [Mos-
ToMY, 4ToOB Henosslopate CAPM ans pacuera CTOMMOCTH KanuTana
YACTHOR KOMNAHMK, HeoOXONHMO PACCYMTATL ILTA 3TOH KOMMAHHMH
ITANOHHYI0 DeTta. D710 ODWYMHO NOCTHTACTCH NMYTEM HCMOALIOBAHMA
cpeanedt Geta Ans oTpacacBoll rpynnsl MK nyteM subopa cneumndgm-
Yeckoi aTanoHHol NyIHYHON KOMNAHHH W HCNONLIOBAHHA HEKDETD
CBOIHOTO 3HAYCHMA, TAKOrO KaK CPelHee WIH MEJAHAHHOC IHAYCHHE
ux Geta.

CAPM sBASCTCA NPOCTHIM WHCTPYMEHTOM IS ONPEACICHHA CTO-
MMOCTH AKUHOHEPHOrO KANMHTANA, H NMPH NPOYHX PABHLIX YCIOBHAX
CTOMMOCTDL KanuTana moboit naHHOR KOMMaHHH OIHA W Ta Xe, HE 3a-
BHCHMO OT TOTO, KaK Bhl e¢ nonyyaere — ¢ nomousio CAPM uam ky-
MynsTueHoW moaenn. [ns CAPM, onnako, tpebyercs wHpopMauma
0 MYGAHYHBIX KOMTIAHKAX, HA OCHOBE KOTOPLIX paccYMThBacTCA BeTa,
B HexoTOpLIX OoTpachax, oCODEHHO B TEX, KOTOPLIC XapaKTepH3YIOTCH
GOABIITHM YHCAOM MANLIX KOMOaHMi, nyGaHYHBIE KOMNAHWK, HA OC-
HOBE JAHHBIX O KOTOPLIX MOXHO Dbino 0wl npoBoanTe pacdet Deta,

MOTYT NMpOCTO OTCYTCTROBATL.

NPONUCXOMAEHME MOJENK OLIEHKW KANWTANbHbIX AKTUBOB

Mojienbs OUEHKH KATIHTANBHBIX AKTHBOB ABASCTCH 4acTeio bonee
KPYMHOro OTAeAa IKOHOMHYCCKON TCOPHH, HMIBECTHOTO KAK MEopus
puitika kanumaia (CMT). CMT sxnotiaeT Takxe anaaus yennsix Gy-
Maz W meopuro ynpasienus nopmgesesm — HOPMATHBEHYIO TEOPHIO, OMTH-
CHIBAIOUIY IO, KAK HHBECTOPAM, NPH HANHYHMK onpeaeseHHoro Habopa
yvenosui, credyem sectr ceba npu BeGope OOBIKHOBEHHBIX Ak
ans cpoero noprpens. CAPM, HanpoTHs, ABNACTCH nO3UMUEN0E TEO-
pHEil, TO €CTh, OHA ONUCLIBAET PHHOYHBIC OTHOIIEHHS, KOTOpPLIC HoA-
SAMCR, ECAH MHBECTOPK GyayT BecTH ceba Tak, Kak 3To NpeannchLiBa-
eres Teoprel noprdebHBIX HHBECTHLNA.

CAPM sBnseTcs KOHUENTYANBHBIM KPACYTONbHBIM KaMHEM COB-
peMeHHOM TeopHH phiHKA KanuTana. Ee yMecTHOCTh B olleHKe DHIHeca
M BIUKETHPOBAHKWM KANTWTANA 3AKIK0MAETCA B TOM, YTO DHIHEC, A0AH
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COOCTBEHHOCTH B DH3HECE M MHBECTHLMKM B BHU3IHEC ABAHIOTCH Noa-
MITKCCTROM MHBCCTHUMOHHBIX BOIMOXKHOCTEH, NOCTYNHBLIX Ha ob-
M PHIHKE KanuTana; T.¢. onpeaeneHye ueH GHIHeca TeopeTHYIeCKH
MK HO ﬁ'HTh MoOABCPKCHO Bﬂlﬂl:ﬂﬂTHHIﬂ TEX XL IKOHOMHYECKHNX CHN
i wmmueunﬂ, KOTOPLIC ONMPEACAHIOT LEHBI APYITHX HHBCCTHUHOHHBIX
AETHBOR,

CMCTEMATHMECKMA W HECHCTEMATUMECKUA PUCK

B rnape 5 Mbl KOHUENTYANBHO ONPEACTHAN PHCK KAK CTENEHb HEOM-
PCACTEHHOCTH OTHOCHTENBLHO PEAIM3ALIHKN OXMaaeMoro B Gyaviiem
IKOHOMMHYECKOro aoxona., Teopusi pelHKA KanuTana AeNuT pHMcK Ha
I KOMMOHEHTA (MHBIX, YEM PHCK MOTALICHMA): CHCTEMATHIECK Wl pHCK
i HEeCHCTeMaTH4eckuit puck. Ecam ucnonb3oBath HETEXHHYECKHE
TCPMHHBL, cucmesmamuyweckui puck npeacrasaser coboil weonpene-
IeHHOCTL OYAYIEro AoXoa BCACACTBHE YYBCTBHTCALHOCTH [0XOAA
Hi PACCMATPHBAEMYIO HHBECTHUHIO K ABMXEHHIO JOX0AA 1A COBO-
KYIHBIX PHHOYHBIX HHBecTHUMA. Hecucmemamuweckui puck npen-
crapiser coboit PYHKIMIO XapaKTEPHCTHK OTPACHH, OTACALHON KOM-
MAHHH W THNA CODCTREHHOCTH HA HHBECTHLWIO, B Toil Mmepe, B Kakoil
OTPACAbL B LEAOM YYBCTBUTENIBHA K JABHXCHMAM PLIHKA, 3Ta 4acThb
OTPACACBOro pucka DYAeT OTpaXeHa HIMEPHTENEM CHCTEMaTHYECKO-
ro pucka — Gera, Cneunryeckue LA KOMNAHMH XapakTePHCTHKH
MOTYT BKJIWOYATHL, HANpHMEp, cnocolHOCTh PYKOBOACTBA KOMNaHHH
CHPABAATECH C HIMEHAKUIMMHCH IKOHOMHYECKHMH YCAOBHSAMM, OT-
HOLIEHHA MEXY NEPCOHANOM W PYKOBOACTEOM, BOIMOXHOCTS 3abac-
TORDK, YCAEX HAM HEYAA4a onpeieicH HOl MApKeTHHIOBOH MporpaMMbl
nan mobsie apyrie dakropsl, cneunduieckHe HMEHHO A AAHHON
koMnauuu, CyMmapHblil pHCK 3aBHCHT KakK OT CHCTEMATHYECKHMX, TaK
" OT HECHCTEMATHYECKHX (PAKTOPOB.

DOyuaameHTanbHan npeanockaka CAPM sakiouaeTcss B TOM,
MTO YAcTh MPCMHM 38 PHCK, OTHOCAILAACH K OXHIAACMOMY JOXOIY
HeHHoi Bymary, apnserca pyHKHel cHCTEMaTHYECKOro PHUCKa 3Toil
HeHHol Dymaru. Jleno B ToM, 4TO TCOPHA PHIHKA KANMWTANA HCXOLHT
M3 TOTO, 4TO HHBECTOPL! BAANCIOT HIH HMEIOT BOIMOXKHOCTDL BAANETD
xopowmo ausepcuduumMpoBaHHbiMH noprdennamu akunit. Mexoas
M3 ITOH NOCHIAKH, HHBECTOPH He Gyayt TpebomaTh KOMMEHCALMM
(1. e. Dosee BLICOKOrO fOXOMA) 38 HECHCTEMATHYECKH pHCK, noToMy
HTO OHM MPEONONCHAT €ro ¢ NOMOULID AuBepcHdukalnn. Creno-
BATEABHO, CAMHCTBEHHBIM PHCKOM, BAXKHBIM IS HIYYEHHS TCOPHH
OUEHKH KANMHTANBHBIX AKTHBOB, SBASETCH CHCTEMATHYCCKHA PHCK.
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Kak roopurcs B 0IHOM XOPOILIO MIBECTHOM Y4eBHHKE Nno Kopropa-
THBHBIM (DHHAHCAM, «MPHHUMTHANLHOE PAITHYHC MCAKIY AHBCPCH-
hpruHpyeMBIM B HEANBEPCHDHUHPYCMBIM PHCKOM ... HEARCTCH MaBHONR
uaceil, nexaimeit B OCHOBE MOAEAH OUEHKH KANMHTANBHEIX aKTHROB,

MCNONb30BAHME BETA ANA PACYETA OXMAAEMOW CTABKM
AOXOAA

CAPM npuBoanT K 3aK1I0MEHHIO, 4TO MPEMHS 34 PHCK IUTA AKUIHOHEP-
HOro Kanutana (rpebyeman and ueHHON Gymary m3GLITOYHAaA CTapKa
noxona ceepx Gespuckopoil craskm) apasercH AnHeAHol QyHKUHEH
Gera nanHof ueHHo#i Gymarn. Dra nuHelHAR QYHKIHA ONHCHLIBACTCH
B naHHoi dopmyne onHoMepHOH THHEAHON perpeccHH:

E(R)=R, +B(RP,), 9.1

rae:
E(R) = oxuasemulil 20X0A (CTOMMOCTH KANHTANA) TR OTACABHON UEHHOH
Dymarm;
R, = craBka noxona, xapakTepHas ana Geipuckosofl ueHHol Oymarn
(Ha JaTy OUCHKMW);
B = Gera;
RP, = npemis 33 puck LUTA AKUMOHEPHOrO KANNTAAN ANA PHMHKA B UCAOM
(MAM, NO ONPEACAEHHIO, NPEMUA 33 PHCK AKIIHOHEPHOID KanuTana
ans uenHol Gymarw ¢ bera, partoit 1,0).

BrinieonucanHoe NHHEHHOE OTHOIEHHE NPEACTABICHO CXeMaTHeC-
KM B HamocTpaumn 9.1, xoTopas xapakTepH3IveT JHHHIO PhIHKA LICH-
Huix Bymar (SML).

B cooTpeTcTBHM ¢ Teopuehl OLCHKH KANHTANLHBIX AKTHBOB, €CH
KoMOHHALMA OXMAACMON AHANHTHKOM CTABKH OO0XOAA HA JaHHYIO
HeHHVIO GyMary W ee pHcKa, HIMepeHHoro Gera, CTABHT e¢ HHXe
AMHHM PEIHKA HeHHBIX Gymar Tak, KaKk ucHHyw Gymary X B waumno-
crpaunn 9.1, ananuTuk Gyaer cunTaTh, 4TO 3Ta ueHHas Gymara (Ha-
npumep, oOLIKHOBEHHAA AKIMA) OlUEHEHa HenpasunsHo. OHa ByzaeT
OlICHEHA HEMPABUIABLHO B TOM CMBICE, YTO OXHAAEMBIH AHATHTHKOM
NOXO[L HA ITY HEHHYI0 ByMary Mexbie, yeM oH Oui1 Obl, ¢CM UCHHAR
Gymara Gpina Obl OLCHEHA NPABKMALHO, NPH YCIOBHH HANTHYHA NOTHO-
cThi0 MpPeKTHBH KX PRHKOB KanuTana.

Yrobu nenHan Gymara npuilia B paBHOBECHE C OXHIAHHAMMK aHa-
AWTHKA, UeHa 3Tol ueHHol GyMaru 1oNXKHA NOHHXATHCH, NOIBOAAN
CTABKE JOXOAA NOBLIILATHCSA 10 TEX Nop, NOKa OHA HE CTAHET A0CTaToY-
HO#, 9TOOK KOMTIEHCHPOBATH HHBECTOPY PHCK MMEHHO 3TOH UeHHOH
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Gymaru. B Teopun Bee 06BIKHOBEHHBIE AKIIHH, HAXOAAIIIHCCH HA PbIH-
KC B OTpee/IeHHOM PABHOBECHH, KOPPEKTHPYIOTCS B LICHE 10 TEX NOp,
noka He Oymer NOCTHrHYTA OBIIENPHHATAN OXMIAcMas CTaBKa no-
XO/a, AoCTaTodHad, 9Tobbl KOMMCHCHPOBATL HHBECTOPAM PHCK BJa-
neHnA uMH. B 3TOl CHTYVALHM XapakTePHCTHKH CHCTEMAaTH4YeCKOro
PHCKA/OXKHAAEMON CTABKH JIOXOMIA BCEX ITHX LEHHBIX Dymar MOXHO
1apHKCHPOBATE HA THHHN PBIHKA HEHHBIX DyMar.

Mamocrpauna 9.1 noxasssaer, 4o Geta puiHKA B LENOM PaBHA
1,0. CnenosatensHo, ¢ YHCA0BON TOUKH 3peHHA GeTa HMEeT creayio-
e HHTEPNPETAILHN.

bera > 1,0 Korna pelHOYHEE CTABKH J0X0LA NOBLIIIAKTCS
WA MOHMAXAKOTCH, CTABKA A0X04a PACCMATPH-
paeMoll teHHON Gymarn CTPEMHTCA NBHIATLCA
B TOM XE HanpaaIeHHu, npryes ¢ boaseh am-
nantyaoit. Hanpusmep, B cayyae akumu, He HMe-
owell AMBKAeHAa, eCH PRIHOK MNOBLILIACTCH
Ha 10 %, oxunaercs, 4To ueHa axuun ¢ bera 1,2
noBsiCHTCA Ha 12%. Ecaim peiHOK NOHWAXAETCA
Ha 10%, To ueHa Tol Xe aKimMn JomkHa byaeT
NOHHU3INTLCH Ha 12 %. Muorne KoMnaHHH BLICO-
KHX TEXHOIOTHA ABAHIOTCH XOPOUTHMH NpHMe-
pam# akiumil ¢ sBicokMu BeTa.

bera= 1,0 KoneGaHmua cTaBKH O0X0jAa AIH paccMarTpH-
pacMoil KOMMAHMKM CTPEMATCA OHThL paBHBI-
MM KoJeDaHHUAM CTABKH I0X0AA BCCrO PHIHKA
B LEAOM.

bera < 1,0 Koraa peHOYHbIE CTABKW J0NO/A NOBLILAKTCH
WM MOHWXAKTCA, CTABKA Q0XOAa paccMaTpH-
BACMON KOMNAHMMK CTPEMMTCH ABHTATLCH BBEPX
WM BHW3, HO B MeHbinelt crenedn. Hanpumep,
B CAyYae AKUMM, HE HMEIOIeH IMBHICHIA,
eC/M puiHOK nopsiinaetca Ha 10%, oxnaaeTcy,
yTo teHa akumun ¢ Gera 0,8 noesicures Ha 8%.
KnaccH4yeckKHM NpHMEpoM akumil ¢ HH3IKOH
HeTa SRAAIOTCA KOMMAHHH KOMMYHAIBHOTO 006-
CAYAHBAHMA, KOTOpbIE HE ANBEpCHpHUIMpOBRa-
Wbl B BOMee PHCKOBAHHBIC BHAB ACATCILHOCTH.

Otpuuarenshas 6eta Craska 10Xona paccMaTpHBacMol KOMMAaHHH
(BCTpEMACTCA NOCTA- CTPEMATCA ABHTATLCA B HANPABACHWH, Npo-
TOMHO PeaKo) THBOMONOKHOM HIMCHCHMAM CTABOK 10X0[4
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PHIHKA B LEAOM. AKUHH C OTPHUATENLHON GeTa
BCTPEqalOTCH BeckMa peako, B npownom otpui-
UATENBLHYK BETa HMENH HCKOTOPBIC 30M10TOM0-
DLIBAIOUIHE KOMITAHHM,

Ans  wamocTpaunn, wMcnonbys NpHBEICHHYIO Beile $opMmyny
KaK HacTh npouecca onpeacieHHs CTONMOCTH aKUHOHEPHOTO KATTH-
Tajla KOMMAHHH, PACCMOTPHM aKUHH NYBAHYHO TOPryeMbulX KoMra-
HHA cpenHero pasmepa i, j u k, umeomnx Geta 0.8, 1,0 u 1.2 coor-
BETCTBEHHO; BEIPUCKOBAS CTABKA HA PLIMKE MO COCTOAHMIO Ha Jaary

MnnocTpaumna 9.1, Jlnnms paimka uennsix Gymar

E(R)

Jlunus puivka

/ ueHHbIX Gymar
0,166

0,15 E(R_) P ¥

0,134

Oxmaaesman cranka 1oxoaa

0.8 1,0 1.2
bera

E(R) = oxunaemsii noxon a8 otaenssoil uexmo Gymarm;
E(R.) = oXMaaemas 10XOA PHHKA B UCAOM;
R, = Gespuckopan cTanka, yCTAHOBACHHAA HA 1ATY OLECHKH.

Ha prinke, Haxonauemca B COCTOAHMM MICANBHOM PABHOBECHSA,

BCE LeHHBIe DyMarn OyayT pacnonokess Ha AMHHH PHHEKD HEHHBIX
Gymar. Liernas Gymara X oleHena HenpasuabHo, ee J0X0a HILKe,

ueM Gl Ok, ecam Gl X HAXOAMAACH HA AHHHH PBIHKA LIEHH bIX Oymar,

Hemownux: Shannon P. Pratt, Robert F. Reilly, and Robert P. Schweihs, Valuing a
Business: The Analysis and Appraisal of Closely Held Companies, 4th ed. (New York:
MeGraw-Hill, 2000), 167. Mepeneuatano ¢ paspewermn. Bee npana sammimen,
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onenky pasta 7% (0,07); a npeMus 3a pHCK aKIIHOHEPHOTO KanuTaja
i puirke pasHa 8 % (0,08).

Monctasue B opmyny 9.1 naHnsle KOMNAHHK i, KOTOpas MeHee
MYRCTRHTENLHA K ABMXCHHAM PBIHKA, YeM CPEIHAS KOMMNAaHHA, Mbi
NOAYHACM Caeayouice:

E(R)=0,07+0,8x(0,08) =
=0,0740,064 = 9.2
=0,134.

Takum ofpazoM, CTOMMOCTh AKUMOHEPHOTO KANHTANA KOMIMAHHM
{ paccumTana B pasmepe 13,4%, noToMy 4TO OHA MEHEE PHCKOBAHHA
i CMBIC/IE CHCTEMATHYECKOTO PHCKA, YeM CPEIHARA AKIIMA HA PhIHKE.

NMoncrasus B Gopmyny 9.1 JaHHBIC KOMOAHWK j, KOTOPas MMECT
CPENHION MYBCTBHTEILHOCTL K NABHXCHHMAM DBIHKA, MBI NOJay4iacM
clcaywoee:

E(R,)=0,07+1,0x(0,08) =
=0,07+0,08 = 9.3
~0,15.

Taxum o6pasoM, CTOMMOCTE AKITHOHEPHOTO KanuTana Ans KoMnaHun
J paccuuTana B pasmepe 15%. 3To pacueTHas CTOMMOCTE KanuTana
cpenreil aKIlHM, NOTOMY 4TO €€ CHCTEMATHYECKHIl PHCK paBeH cpea-
HEMY IHAYCHHIO HA PHIHKE B LICAOM.

Moactaeus B dopmyny 9.1 gaHHBe KOMNAHHK K, KOTOPaA HMEET
(OALIIYIO, YEM CPCAHAA, YYBCTBHTEALHOCTL K JABHACHHAM phIHKA,
Mid OIYYaeM caeayouee:

E(R,)=0,07+1,2x(0,08) =
= 0,07 + 0,096 = 94
=1, 166.
Takum 06pasoM, CTOMMOCTh AKLHOHEPHOTO KANMHTANA KOMMAHHK k
paccuMTada Kak 16,6 %, notomy uro k Donee pUCKOBaHHA B CMBICHE
CHCTEMATHYECKOTO PHCKA, Y€M CPEIHAN AKIIMA HA PIHKE B LIEJOM.
OGpaTuTe BHHMaHWe, YTO B NPHBEACHHOI panee wucmoii hopmy-
nuponke CAPM tpelyeman Hopma npuObLIH COCTONT ML HI ABYX
(pakTopos:
) GespuckoBas cTanka,
2) PHHOMHASA MPEMMA 33 PHCK AKITHOHEPHOTO KanMTana ¢ nonpaskoi
Geta Ana paccMarpuBaeMoil UeHHON DyMmaru;
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PACLUMPEHME CAPM C LUENBIO BKNKOYEHWUA NPEMMIA 3A PASMEP
W CNELIMOUYECKHIA PUCK

®enomen paimepa upmsl

MHuorme aMnupuyeckie HCCISNOBAHMA, NPOBEICHHBIE MOCe nepeo-
HadansHoro npeacrasnenms CAPM, ykasanu, wro peanusopansbiil
COBOKYTNHBEIA J0X0A MANLIX KOMIAHMA IHAYKTEALHO Gosblle B Teye-
HHE JUTHTENLHOTO NEPHOIA BPEMEHH, “eM Moria Gbl npeackasats opu-
ruHanbHasn Gopmynuposka CAPM (aannas 8 opmyae 9.1). Ibbotson
Associates KOMMEHTHDYET 3TOT (PeHOMEH caenyommm obpasom.

OaHO K3 BELARIOWHXCH OTKPLITHIL coBpemMeHHBIX (MHANCOB COCTONT
B BHABACHHH COOTHOWICHHA MCAULY PAIMEPOM KOMOaAHWH 1 1oxonoM, Co-
OTHOLICHHE HE YCTKO NPOCTEXHBACTCH 110 BCEMY CMEKTPY PAIMEPOB KOM-
MaHui, HO COBCPILICH HO CUEBHANO AJIA HAMMCHBLIMX KOMNAHMH, KOTopsie
HMEIOT B cpestHem Gonee BRICOKMIL 10X00, YeM KpynHeiwme.

Denomen paimepa GUPMBEL JAMCYATEACH N0 PAAY NPHIHH. Bo-nep-
BhIX, DOALIIMA PHCK AKUMA MANKIX KOMIAHNA HE NOAHOCTHIO OGLACHA-
€T B KOHTEKCTC MOACAH OLCHKH KANHTANLHLIX aKTHBOB MX Gonee BLICO-
KYI0 NpHOLUIL B TeueHHe ATHTeAbHOTO nepuona. B CAPM yuutmsaetca
AHIIE CHCTEMATHYCCKMA prCK, MaM DeTa; aKuMK MANKX KOMIAaHKUA uMme-
0T NPHOLLIK, NPERLILAOUINE NPHGBIAL, OAPAIYMCBIEMYIO ITHMH GeTa.
Bo-sTophix, paauinuus B KaseHaapHoR W roaopof npubmamM Mexay ma-
ALIMH W KPYNIHBIMH KOMAAHHAMH CHALHO KOPPEAMDPYIOT. IT0 03mHaua-
€T, 4TO NPOWLIAN FOA0BAR NPUOLLIL MOXET HMETE HEKOTOPYIO LEHHOCTH
s npeackasanmua Gyaywelt rogovolt npubuan. Takas koppeasums,
HAK ABTOKOPPCASUMA, NPAKTHYECKH HC HIBECTHA HAa poHKe Boabiimx
AKUMA ¥ Ha GONBUWIMHCTBE APYTHX PHIHKOR AKLMOHEPHOIO Kanurana,
HO ONCRHAHA B NPeMUAX paiaepa’,

IddexT pasmepa onucsiBaeTcs B raase 11.

Dakrop cneywduieckoro pucka KOMNaHWM

Haes o ToM, 4TO eAMHCTBEH LI KOMIIOHEHT pHCKa, 0 koTopom Becno-
KOATCH HWHBECTOPBI, ITO CHCTEMATHYECKHI PHCK, OCHOBAHA Ha npel-
MOCLIIKE, YTO BECHh CHCTCMATHYECKHI PUCK MOXeT ObIThH YCTpaHeH,
CCTH ICPKATL MacanbHO AnBepCHpMIMPOBAHHBI| NopTdent pHCKD-
BAHHBIX AKTHBOB, KOTOPLI No onpenenenmio Gyaet umers 6era 1,0,
He kacasich crnpaseimbBocTi 3T0H NpPeANOCLUIKH A8 nyGany-
HBIX PLIHKOB (08 uenell JaHHON KHMIH), OTMETHM, YTO, OMEBHIHO,
A1 HHBECTOPOB B HACTHBIE KOMNAHKK HelenecoobpasHo BIaaeTh Ta-
KHM HASANBHO AHBepCHpHUpOBAHHBIM NOpTdeneM, KoTOpLIit HHBe-
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nuponan Gbl Bech HecHeTemaTHiecknil puck. loatomy npu pacuere
CTOMMOCTH KAaNHTANA YACTHBIX KOMNAHM, JaXe KOrAa Mbl HCNONL3Y-
emt CAPM, MBI JOMKHB YUHTBIBATE, HET JIH APYTHX WIEMEHTOB pHCKa,
KOTOPEIE HE OXBaTHIBaTCA HU KoadduunenTom Geta (CHcTeMaTH e~
cimit puck), uu npemueit 3a pasmep. Ecan aTo Tak, 1o Gyaer ymecTHo
WHECTH NOMPABKY NPH oNpeleleHHH CTABKH IHCKOHTHPOBAHNA B pac-
SOTE M HECHCTEMATHYECKH I PHCK.

Kak W B cayuac KyMynaTHBHOH monenH, Kod(upHiHEHT «crie-
HHPHYICCKOTD PHCKa» MOXET DhTh OTPHUATEABHBLIM, €CIH AHANH-
MK CUHTAET, 9TO PACCMATPHBAEMAA KOMNAHHA MCHEEe PHCKOBAHHA,
WEM B CPEIHEM APYIHE KOMNAHHH, JaHHbLIE O KOTOPLIX HCNONbLIOBAHK
AN PACYETa APYIHX ITANOHHBIX JEMEHTOB CTOMMOCTH aKLHOHEp-
poro kanutana. Hanpusmep, KOMNaHHA MOXET HMETh XOPOLIO 3aIlH-
IEHHYIO, BRlIE cpeare, UeHY CBOEH NMPOaYKUWH 3a CHeET CHABLHOR
rOpronolt MapkH, YTo NPUBOAKT K MEHBIIEH BONATHABHOCTH J0XON4,
IeM Y €¢ KOHKYPEHTOB.

PACIUWPEHHAA ®OPMYNA CAPM CTOMMOCTH KANMTAIA

Fean vt pacimpusm CAPM Tak, 4Tobsl OHA OTpaXana TaKxe Rius-
I paIMepa M cnetndUYecKoro PHCKa, Mbl MOXEM PaciinpuTs (op-
MYIY CTOWMOCTH AKIMOHEPHOIO Kanurana, Aobasue B Hee ITH Ba
(paxTopa:

E(R)=R,+B(RP,)+ RP, + RP,, 9.5

rac.
F(R) = oxnasemas cTaBka A0NOAA HA UEHHYW Gymary i
R, = crasxa poxoaa Geapuckonoit LeHHON Gy MATrH NO COCTORHMNID HA JaTY
OLCHKMH,
B = Gera;
RP, = oban npeMus 3a pHCK AKUHOHCPHOTOD KANKTANA IR PhiHKA]
RP, = npeMus 3a pHCK MAAOTO pasmepa;
RP, = npemus 3a cnicunduaccknil pHCK, OTHOCHMBIA K JAHHOR KOMITA-
HHH ([ OIHAYAET HECHCTEMATHYECKHA PHCK).

OGpaTHTe BHHMAKHWE, YTO eduncmaennoll pasHuuel mexay sTol dop-
mynoit 1 opmynol KymynaTHeHoi moaeau (hopmyna 8.1) ssaser-
cn nobannenne koadduumnenta 6era. Benwunna npeMun 3a cneum-
drieckmil pUCK KOMNaHHH, ONHAKO, GYACT, BEPOATHO, OTIHUATHCH
OF Tol, KOTOpas MCNOALIYETCA B KYMYIATHBHOA MOACIH, NMOTOMY
MTO MACTH PHCKA cnetMdHIecKoll KOMINAHHH MOXET BbiTh BKAOMEHA
i Gera. Kpome T0oro, B KYMYJASTHBHON MOIEAH MOXET OuITh BCTPOCH
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koa(uprumenT otpaciepoil nonpasku. Mpexie, 4eM BKITIOMHTS HEKO-
TOpkie YHena B hopmyny 9.5, Mbl npuMenm 5 1oNymeHMi, Kacaomuxes
Lazard, Hazard, and Zipp (LHZ), runoTeTHueckoilt HHBECTH LHOHHOMN
Banxosckolt hupmel, MMeomel NyGaHYHO ToOpryeMble aKiHi:

1) Gespuckosas cmaexa. Mo COCTORHMIO HA AATY OLEHKH, AOXOAHOCTD
K norameHuo 20-n1eTHHX rocyaapcrseHHux obnuraumit CILIA
pasHa 7,0 %;

2) Bema. beta LHZ cocranaser 1,3;

3) npemus 3a puck axuuownepnozo xanumasa. OGuwEAR NPEMUA 3a PHCK
AKUIHOHEPHOTO KanuTana cocrapaser 8,0 %;

4) npemus 3a paimep. Ipemus 3a pasmep ana Gupmsl 3T0r0 paime-
pa ceepx pucka, prawvueHnoro 8 CAPM ¢ nomomsio Gera, pan-
Ha 3,3% (MBI MCXOMMM 37€CH M3 TOFO, YTO ITO IPAHHIA Mexiy 9
i 10 pasmepusivi aeumnamu Ibbotson);

5) koshpunuenm cnewughunecxozo pucka xosnanuu. Yaursisan ocobuie
(PaKTOPBI pHCKA, AHATHTHEK ONPEACANA, YTO AOTONHHTEIbH B KO-
ppuunenT cneunduyeckoro pucka nonkex coctanaats 1,0 %.

MoncTasus aTh nanubie B hopmyay 9.5, Mul nONYHaEM caeayiolce:

E(R)=70+13%(80)+33+1,0=
=70+104+33+1,0=
=21,7.

Takum obpa3zom, pacueTHas CTOMMOCTH KAaNNTANA AKLHOHEPHOTO Ka-
nutana LHZ pasna 21,7 %.

HekoTopeie aHANHTHKH NPEANOYHTAIOT NPEACTABAATD BHILEONH-
CaHHBIe pacueTsl B TabnuuHoll hopme,

CroumocTs akunoneproro kanwrasa LHZ,
paccunTaRnan ¢ nomoumsio CAPM
beapuckonan cranka 7.0%

Mpemna 3a pHck aKUHOHEPHOTO KanuTana:
O6imas npeMus 30 PUCK AKIHOHEPHOTO KANKHTAAA 8.0

9.6

beta 1.3
10,4
Mpesus 3a pUCK Manodl KoMuasum 3,3
Mpemun 3a cneundmyiecknit puck 1.0

CroumocTs akumoneproro kanurana LHZ 21,7%
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KoneuHo, eciu 31a undopmauns npeacrapisnack 6ul 8 opmannb-
oM oTveTe oD OleHKE, KAXA0e H3 YEKAJAHHBIX YHCEN CONpOoBOXIa-
nock Obl CCHUTKON HAa HCTOMHKK M KaXa0e nouiepxuranocs ou Heob-
NOTHMBIM ODBACHEHHEM.

NPEANOCHINKMW, NEMALUME B OCHOBE MOAENH OLEHKH
HANMUTANBHbIX AKTHBOB

B ocnone CAPM nexar poceMb NPeanockLioR:
I} MHBECTOPH CTPEMATCH H3beraTh PHCKA;

1) pAUMOHANTBHBIE HHBECTOPE CTPEMATCA BIANCTh IPPEKTHBHBIMH
nopreanamu, T.€. NopTHENaMH, KOTOPHIE MOAHOCTLIO AHBEPCH-
(PMUHPOBAHBI,

1} pee MHBECTOPB! HMEIOT MACHTHYHBIC HHBECTHLIMOHHBIC FTOPH30OHTHI
(1. €. OKHAAEMBIC NMEPHOLLI BAAICHHA);

4) pce HHBECTOPK MMEKIOT HACHTHYHBIC OXHIAAHHA OTHOCHTENLHO Ta-
KHX NepeMeHHbIX, KAK OXHIacMaA CTABKA I0X0AA W CTABKA Kanu-
TITHIALINHA;

5) ME CYUIECTRYET TPAHIAKUHOHHLIX HAICPKEK;

i) He CYMIECTBYET HANOrOB, CBAJAHHMIX ¢ WHBECTHUHAMM (ONHAKO
MOFYT GbITh KOPNOPATHBHLIC NOJAOXOAHKE HATOH),

7) crapka, noayvacMas 3a CCYXKHBAHMWE JCHET, PaBHA CTOMMOCTH 3a-
EMHOIo KanuTana,

K) pLHOK HMEET HALATBHYIO ACTHMOCTD H IHKBHAHOCTD (T. ¢. HHBEC-
TOops MOryYT cBODONHO MOKYNaTh M NpoaasaTh Nbsie Heobxoan-
MBIE A0JTH COBCTBEHHOCTH JaHHOH KOMMAHWK),

(MenuaHOo, BEMTHYHHA, 10 KOTOPOH 3TH NPEaAnoCchIKH COOTBETCTRYIOT
WKW HE COOTBETCTBYIOT CHTYALIMK B peaibHOM MUpe, OyIeT OKaIbIBaTh
winnrue Ha npumeHeHne CAPM ans oueHKH CTOMMOCTH 3aKpLITHIX
KOMTIAHMA, Jonel coOCTBEHHOCTH B AAHHOM DH3IHECT WIW HHBECTH-
inonHsX npoextos. Hanpusmep, B To BpeMs Kak NOCKUTKA HACANBHON
ACAMMOCTH W THKBHIHOCTH BechMa GnWiIka K peanbHOCTH ana ny6-
ANYMHO TOPryeMelX akiMi, 3T0 HE COBCEM TAaK A1A YaCTHHIX KOMna-
M. DTO OOHA W3 NPHYWH, N0 KOTOPBIM cneuM(uuecKuil AN KoM-
NAHKK HECHCTEMATHYCCKHI (PAKTOP PHCKA MOXET BOIHAIPAXKIATLCA
W OkHAAcMOl NPUOLUTH 3aKPRITHIX MACTHBIX KOMMAHWH, faxe ecan
TAKOTO HET ¥ NyGAHYHEIX KOMNaHHA,

CAPM, kak ¥ DONBIIMHCTEO 3KOHOMMYCCKHX Moaeneil, npeana-
FIET TCOPETHYCCKHE PAMKH TOTO, KaK fPH OTIPEACACHHBIX YCIOBHAX
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MOXET CKNANBIBATHCA MPEAMET HEKOTOPBIX OTHOWCHKMI. XoTH He Bee
NPEANOCHUIKH COOTBETCTBYIOT PeaibHO (DOPMUPYIOLIEHCA CHTYALIMMK,
CAPM npeactasnser pasyMHYIO 3KOHOMHYECKYIO MOIENb LIS pacye-
Td CTOMMOCTH KanuTana. JIpyrue Moaean onucuBaKTes B Nocaeayio-
HIHX IMaBax.

HEJJABHME WCCNEAOBAHWA OTHOCHTENBHO NPEMMM
3A PUCK AKLIWOHEPHOTO KANMTANA

Kak oTmeyanocs B npeancioBnn, B NOCAEIHHE HECKOIBKD JIeT GLUIO
MPOBEACHO AOCTATOM HO MHOTO HCCICAOBAH M MO KPHTHYECKH BAXK HO-
MY MPEAMETY H3IMEPCHHA NPEMHH 33 PHCK aKIIHOHEPHOTO KanuTana.
Ha kondepeHIIMH N0 CTONMOCTH KANWTANA W NPEMHM 33 PHCK aK K-
OHEPHOro Kanutana, nposeaeHHod Ibbotson Associates B 1996 rony,
Ponxep H66otcon (Roger Ibbotson) nonuepkuyn: «JIyuieit ouen-
KO npeMH# 33 PHCK AKUHOHEPHOIO KanWTana sBAAETCA A0ATOCPOY-
Hoe cpenHee apudmeTudeckoe 7,4 % c npumepno 2,5 % cranaaptHofl
ownbkois. bepron Moakua (Burton Malkiel), wisecTHmil B Ha-
uHoHanbHOM MacwiTabe npodeccop skoHoMmukn [MpuHCTOHCKOTO
yHuBepcuTeTa, orseTHa: «Moxer 6uTh, o1 1% 1o 2 %; HO yX TOYHO
He 5 %»",

B nenanueit paGore Ponxkep H660rcon (Roger Ibbotson) u TMew Yen
(Peng Chen) saxniouaior: «[TpemMus 3a pUCK aKLIMOHEPHOTO KAMKTANA
paccunTmBaeTcs B pasmepe 3,97% u 5,90% na apudmernyeckoit oc-
Hoses". Ecam pu npumere suipoa Koynaenna (Copeland) COABTOPOR
0 TOM, YTO NPEMHA 33 PHCK AKUHOHEPHOTO KanWwTaza JEXHT rae-To
MEXY CPEAHUM aPHPMETHYECKHM H CPEIHHM FEOMETPHYECKHM, 3TO
OyAeT noapasyMesaTs 3HaveHne Nopsaka 5%, 4To, HACKOALKO § N0-
HHMAa0, NPHMCPHO COOTBETCTBYET OBIIEMY MHECHHIO MO COCTOSHHIO
Ha cepennuy 2002 roaa.

B cratee, onyGnukosauwoit s 2002 roay, Dama u Ppery
(Fama/French) ucnonsiosaan smosens DCF (npeamer rnasst 12)
NPHMEHHTENLHO M K AMBHACHAAM, W K npubsiimn. OHM npuiau
K BLIBOAY O TOM, TO «HA MPOTHKCHUM NONOBAHEL cToneTHd, ¢ 195]
no 2000 roas, ... pacueTsl NPEMHH 38 PHCK AKIIHOHEPHOTO KanuTala
Ha OCHOBE MOJCNEH POCTA AMBHAEHIOB W NPUGLLIH, COOTBETCTREHHOD,
2,55% w 4,32 % ObiM IHATHTENLHO HHKE PACHETOR Hil OCHOBE CPEIHe-
ro aoxoaa 7,43 %. Mst COrMacHb, YTO pacueThl NPEMHH aKLLIHOHEPHOTO
KanuTaia Ha OCHOBE INBHACHI0B M pocTa NpHGLLTH 3a 19512000 roas
GAHXE K MCTHHHOMY OXHAZCMOMY JHaYueHH0... Hama rnapHas Mbicisb
3AKAI0MAETCH B TOM, 4To BE3yCIOBHO NMPOrHOIHPOBABINANCH B TCUCHHE
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NOCACAHHX MATHASCATH NET NPEMHA AKIIHOHEPHOTO KANWTANA, BEpO-
HEHO, SHATHTENBHO HIAKE PEATHIOBAHHON NPeMuMs’.

CenIKH HAa APYTHe HEAABHME WCCASNOBAHHA NMPHBOASTCH B NpH-
METAHHAX,

ManwcTpayma 9.2.  MeToa MoaeaH OUEHKH KANHTANBHBX AKTHBOR
A% PACYETa CTABKH AWCKOHTHPOBAHHA AKUHOHEPHOID
KanuTana

hespmekosan craska® Noxoaxocts 20-neTHnx, S-netuux wan 30-anes-
HEX KadAadcick X GyMAar Ha aary oucHKEH

b ppesua 3a puck akum-  JloarocpouMeie, cpeame- 1 B CAPM obwman

onepHOro KanuTana **  CpotHbIC MIH KpaTKO- NpeMHA 3 PHCK
CPOMHBIC NPEMMHH 34 PHCK AKUHOHCPHOTO
AKUHOHEPHOMD KanuTana P KANWTANA YMHO-

(coorsercTayoumne Geapuc- | xacrca Ha bera
KOROH JOXOAHOCTH, MpHBC-
AcHHON BRLIC) J

b NPpeMKA 3a pasmep NMpemua A8 Ak MAALIX KOMDaHUA

+ crnicundmyccknit puck  OTamyune cnetmdHYecKoro pucka paccMaTpu-
pacMOil KOMIAHHK OTHOCHTENBHO KOMNAHWA,
AAHHBIE KOTOPLIX KCTIOAL3OBAAKCH B 06X
pacueTax

* «hewpuckonan crapkas GAKTHICCKH HMECT OTHH ATEMEHT PHCKA: PUCK FONIMIENIR

(MO HASEIBREMBIR PUCKOM NPOUENMNOE CAIGaKU WIN PUCKOM 20PUIONME) — PHEK
FOE O, STO CTOMMOCTE Olutraunn GyacT <ILIABATE» MAPLILICTBHO WIMCHCHWAM

i ofMIes YPOBHE NPOLIEHTHEIX CTABOK.

** [IpeanonaraeTcs, ¥T0 MPEMHA 31 PHCK AKLHOHEPHOTO KanwTasa Gyaer ocho-
WABRATLCH HA HCTOPHYECKMX AanHKX oT Ibbotson. Mpemus 3a puck akumomep-
HOTO KAMHTAA MOKET TAKKE PACCHHTHBATLCA HA ocHOBE AanHux moaenn DCF,
onncKnacMoi s rnase 2.

Masiens OleHKH KanuTansHux akTsos (CAPM) wnpe, 9eM Kymy-
ANTHEHAA MONeAs BeaeacTewe peeacHus kooduumenTa Geta, oue-
HH BAIOLLIETO CUCMeMamuYeckull puck — YYBCTBHTEABHOCTD HIMEHCHHSA
AOXOAA PACCMATPHBAEMON KOMTIAHWHM K MIMEHEHMAM A0X0na Ha (oH-
nonom peiHke B uenom. CAPM nmeer Hecko/TbKo Ga30BLIX NPeAnochk -
N0K, KOTOpEIE MOTYT B Gonbluei HIH MEHBILIEH CTENCHH COOTBETCTBO-
WATH PECANBHOMY PBIHKY B UenoM uin 11060# KOHKpeTHOH KOMNaHHH
WM HHBECTHLIMM,

Wamoctpauma 9.2 npencrasnger cobol CXeMaTHYHYIO CBOIKY WC-
nonssosasns CAPM ana pacyeTa CTOMMOCTH AKIIHOHEPHOTO KanuTana.
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Mnasa 10

MPABUIBHOE UCNONb3OBAHUE BETA

Onpepenenne Geta
IPac xoMARHMA B ONpeaenennn Gera
NpoAONMHTEABHOCTE NEPHOJA HIMEDEHHA
HaCTOTa MIMEPEHUA JAHHBIX
Buwbop pRHOMHOrD HHAEKCA
Buwbop GelpucKoBOH CTABKM
LieMHBIE W 0YnlleHHBe GeTa
Mogwduumposanusie GeTa: OMaThie W 3analgwBanumwe
OrwoppexTHposannan 6eTa sKN0YaeT oTpacnesyio Hopmy (cwaran bera)
alymmapnan Getar anmoyaet spdext 3anafbiBannin
e ame

Kk onucsiBasoch B npeasiayinei rnape, 6eTa HCNONALIYETCA B Kavec-
e KoapHIIHEHTa NONPABKH MPEMHH 33 PUCK AKUHOHCPHOTO Ka-
NNTANA B KOHTEKCTE MOACAH OUCHKN KanutanbHux aktupons (Capital
Asset Pricing Model, CAPM). Lleas nanHoil rmass COCTOMT B pac-
CMOTPEHHH HEKOTOPBIX IIHPOKO MCMONBLIYEMBLIX BapHauMil nocTpoe-
HIA W pUMEHEHKA Gera,

ONPEAENEHME BETA

Cucremarnyeckuit puck wamepsierca 8 CAPM  koadprumentom,
MOCHUIHM Haspauue «femas. bera sapnserca pyHKUHEH OTHOWEHHA
MCALY IOXOIOM Hil OTICABHYIO HEHHYI0 GyMary i cpeaHel A0XOIHOCTLIO
PUHKR B LETOM, HIMEPEHHOH ¢ NOMOIIBIO 0DLIEPEIHOMHONO HHACKCA,
koro, HanpuMep, kax Standard & Poor's (S&P) 500 Index.

BeTa 4acTo WIMEPSETCH MyTeM CPaBHeHHs W3DuITOMHOrO A0XOM1A
M OTAEABHYIO UEHHYIO DyMary ¢ H3DLTOMHBIM AOXOAOM PblHOTHOTO
nnnekca. TNon uafisemounsism doxodom MBI TIOHHMAEM CYMMAapHBIA N0-
%01 (KOTOPLIE BKAIOMAET KAK AIWBHIACHIB!, TAK W NPHPOCT MK NOTEPIO
KANKTANE) CREPX A0XOMA, NPHUXOAALIETOCA Ha HEIPHCKOBY IO HHBECTH-
1o (Hanpusep, ucHHbie Gymarn Munncrepersa dmnancon CLLA).

TeopeTHEH NPeAnoYHTAIOT H3MepaTh beTa Ha ocHOBE W3IBKITOMHO-
1O A0XONA, @ He CyMMapHoro aoxoaa, OaHako cpasHeHHe 0DONX ITHX
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M3IMEPCHHI NMOKAILIBACT, YTO C NPAKTHYCCKON TOMKH 3PEHHA PaIHM-
la 3aech Hepennka. Ibbotson Associates HCnanb3yeT B CBOMX pacueTax
H3IOKITOMHE NoXOI.

PacnpocrpaneHHbIM MeTOIOM pacueTa GeTa ABAACTCH BLIYHCICHHE
HAKINOHA THHHH HAWTYYLIEro COOTBETCTBHA Mexay (HM3bGLITOuHBIM)
ACXOAOM OTASNBHOR ueHHONR Bymaru u (MIGKITOMHEIM) JOXOAOM PhiH=
Ka B uenom. INpumep s1oro nokasan s wanocrpaunn 10,1,

Mockonbky, KaK OTMEYANOCH B I1aBe 9, Mbl HE MOXKEM PacCYHTATH
Geta s 3aKpuITO YacTHON KOMNAHHMH HANPAMYIO, MBI OGpalaeMcs
K CIIPaBOYHBIM HCTOMHHKAM C LELIO nony4unTs 6eta sTanoHusix nyG-
NHYHBIX KOMOAHHA HAKW oTpacieil W ONpeaeInTb Noaxonsuyio Gera
ans Hawel YacTHol KomnaHuK., CnMCOK ITHX HCTOYHHKOB MOXHO
HafiTi B npunoxennn C,

PACXOXAEHHA B ONPEAENEHWM BETA

Cheayer HMeTh B BHILY, 4TO CYIUECTBYIOT IHAYHTEBHLIC PACXOXACHHA
Meaxay beta ans onHoidl W Toll Xe aKunK, nyGAHKYEMBIMH PALTHYHEL=
MM (pHHAHCOBLIMH opraHu3auuAmMu. [ToaToMy B OlEHKe creayeT Me-
NOAB3OBATH DETA ITANOHHBIX KOMITaHWN, BIATHIC K3 OINHOMO M TOTD Xe
ucTodHmuka. Ecan see Geta 9TANOHHBIX KOMIAHHA HENL3S NOAYIHTS
M3 OJIHOTO HCTOYHHKA, TO AYYIIMM PEeLICHHEM, BEpoSTHO, GyaeT ue-
NOAbL30BATE HCTOYMHMEK, AaWKR Geta ana Hanbonsluero Yucaa ITa-
NOHHBIX KOMOAHKHA, ¥ He Henonb3osaTs GeTa, npeacTapnseMble aApy-
FHMH HCTOMHHMKAMMK. B MPpOTHBHOM CNyYae MOKET NMOAYYHTHCH CMECH
«ADIOK W ANENLCHHOBS,

Pacxoxnexus B HaMepeHun 6eTa MPOHCXOAAT M3-3a pasTHIHil ve-
ThIPEX NEPEMEHHBIX:

[) npoaoAKMTENLHOCTL OBILETO NEPHONA BPEMEHH, B TEUEHHE KOTO-
POTro HIMEPAETCH A0XOA;

2) NEPHOAHYHOCTS (YACTOTA) HIMEPEHHI BHYTPH 3TOrO NepHoaa Bpe-
MEHM,

3) BeIGOp MHAEKCA, HCTIONBIYEMOrOo B KaYeCTBE MNPEACTABHTENA
pPHIHKA;

4) Beapuckosas CTABKA, OTHOCHTENLHO KOTOPOH MiamepseTcs HiGbi-
TOYHBIA AOXOL

MoMumo pasnu4uil B TPAKTOBKE 3THX METHIPEX MEPEMEHHBIX, MOFYT
NPOHIBOAHTECH MONPABKH AN4 yYeTa TCHACHUMMW MiMeHeHun Gera
K €IMHHLE. 9TH NONPaBKH ONHCHIBAKOTCA B JaHHON rnase noixe.




lipanunsroe ncnonsiosanne bera 141

HamocTpayma 10.1.  [IpHMEDP OAHONO PACAPOCTPAHEHHOTO METOIA

pacucta Gera
Koweu Joxon Jloxon Pacuernas PacyerHas
mecsua, P HE UCHHYIO WA WHACKC  KOBApHAuUW®® aucnepcHs®
Gymary A® S&P*
1 /89 0,041 0,069 0,00211 0,00325
1/89 (0,007) (0,029) 0,00045 0,00168
1/89 0,052 0,021 0,00043 0,00008
10/98 0,113 0,077 0,00709 0,00423
11 /98 0,033 0,057 0,00131 0,00203
12/98 (0,016) 0,055 (0,00086) 0,00185
Cymma 0,500 1,488 0,21060 0,26240
Cpeanee 0,004 0,012 0,00176' 0,00219¢

bery = KOBAPHALNA (UeHHAS Gymara g&mm S&P) _ Dzﬂﬂl?ﬁ 0.80

a.
b,

I

B

AWCTICPCHA WHACKCA
10 aet wan 120 mecaues.

Joxoa, OCHOBAHHLIA HAa UCHAX HA KOHEL MECHLIA W BRITUIATE AHBHACH-
AON B KOHLE MECHUA (B OTAINYHE OT KEAPTANBHON 1 roaosoi).

Hoxoa wraexca S&P wa xoxeu Mecaua.

. JuavcHHA B ITOM cToAbUE pacCHHTHBAIOTCH TAK:

(nafmomacmuil aoxon Ha ueanyw Gymary A — cpeannil goxon
Ha uenHyo Gymary A) = (aGmonaemsiit qoxon wa wwaexke S&P —
— cpeaHunil noxon Ha uuaexke S&P)
0,00211 = (0,041 — 0,004) = (0,069 — 0,012) |
JuaucHuA B 3TOM CTOAGUE PACCUHTHIBAIOTCH Kak:
( Hamoaaemsiit noxoa Ha uHaeke S&P — cpeannil 10x04 Ha WHACKC
S&PY 0,00325 = (0,069 — 0,012)*
Cpeanee JHaNEHNE ITOM0 cTonbua SRISCTCR KOBAPHALIMEH MeXaY ueH-
Hoit Gymaroit A n muackcom S&FP,
CpeiHHM 3HANCHMEM 9TOro cronfua SBAACTCA AMCIEPCHMA A0XOOA
va wnacke S&P.

Memownux: Shannon P. Pratt, Robert F. Reilly, and Robert P. Schweihs, Valuing o
Business: The Analysis and Appraisal of Closely Held Companies, 4th ed. (New York:
MeGraw-Hill, 2000), 165. MNMevaractea ¢ paspemenna. Bee npasa sammuen .
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MpoAocAMHTENLHOCTE NEPHOAA MIMEPEHHA

bonsuinueTBo KOMNaHKi, paccuuTBalOUMX Geta, HcnonsayoT 2—5-
NETHHUH MepHoa HIMCPEeHMA, npudeM S-netuuil apasercas Hanbonee
pacnpocTpaneHHsiM. Ibbotson Associates B Bera Book wcnonsayer 60
Mecsues A DoNbLITHHCTEA aKUKMA, HO BRIOYaeT W Geta, oCHOBaAHHbIE
BCETO Ha 36 mMecALIax, eciM AaHHBIE HMEIOTCA JHIL IR 9TOrO NepH-
018 BPEMEHH,

Yacrora wIMepeHHa faHHbIX

HavHble MOTYT HIMEPATHLCA CKCAHEBHO, EXEHEAENLHO, CHEMECHTHO,
exeKBapTaabHo wan exeronHo. Hauwbonee pacnpocrpareHa exeme-
CAYHAA YacToTa, XoTa Value Line HCnonbayeT cXeHEACbHBIC TAHHBIC
38 NATHACTHHA nepuoa,

Buibop peinouHOro uugexca

PRHOUHBIM HHACKCOM, HCNIONBLIYEMBIM B pacyete Gerta, MoXeT GuITh
moboit U3 creayiouiMX MHACKCOB HIH, B HEKOTOPHX CAYYAAX, Ka-
KOH-TO Apyroi nuaexc:

e Standard & Poor's (S&P) 500 Index;

e New York Stock Exchange (NYSE) Composite Index;
¢ NYSE u American Stock Exchange (AMEX);

» NYSE, AMEX, and over-the-counter (OTC);

e Value Line Index.

as Toro 4Tobbi HHAEKC MO NPEACTABAATL CHTYALWIO HA PLIHKE,
OH N0NXCH DLITh BIBCIICH HA PHHOYHYIO KANHTAIHIAIHIO, 3 HMCH=-
HO! BEC Kaxaoll KOMMaHWMW, BXOAAMICH B MHACKC, ONpPEACAACTCH
B COOTBETCTBHH C PLIHOMHON CTOMMOCTLI) €€ AKLHOHEPHOrD Ka-
nuTana. Pasmeps komnaumit, Bxoasmux B wHaeke S&P 500, ua-
CTONIBKO BEAMKH, YTO HHACKC oxBaTeiBaeT nopsaka 70% cymmap-
HOM KanHTAAH3AUMK BCEX aKUMA, COCTABNAIUINX NepedHCIeHHbIe
MIECh MHACKCE!, BMECTe BIATHE. bonee Toro, peiHOMHBIE HHICKCH,
NpeacTaBieHHbIe Bh e, KOpPenupyoT ¢ nuaekcom S&P 500 nourm
HICANBHO.

B pesynsrare okassiBaeTcs He TAK YK H BAXHO, KaKoH WHACKC HC-
noasayerca. Ibbotson ucnonsiyer NYSE B pacuerax ana Cost of Capital
Yearbook n Beta Book.
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Buibop 6e3pHCKOBON CTABKM

HroGm u3bexats pHcka noraumieHns (pHMcKa NPOUESHTHOH CTaBKH),
HPHCYIIErD AOATOCPOMHBIM OGnuraumsaM, B KavecTse DeapuckoBoH
CTARKM, MCNONb3yemoil ans pacdera w3bwiTouHoro noxona, obbiy-
o DEpeTca CTABKA Ka3HAMeHCKHX BEKCEneH WK JOXOAHOCTH TONBKO
o1 kasnauedckux obauraumit. B cpomx pacuerax win Cost of Capital
Yearbook v Beta Book Ibbotson wmcnonsaver 30-aHeBHble KajHavel-
CKHC BEKCEN.

Crnucok HCTOMHHKOB, nyGaukyoumx Geta, BKIWOYCH B NpHIoKe-
nme C.

JAEMHBIE W OYMLLEHHBIE BETA

IyGnukyemsie Geta nyGanaHO TopryemulX akuuil ofLMHO oTpaxa-
T CTPYKTYPY KAMHTANa Kamaol KOMNaHWH COOTBETCTBEHHO. JTH
(¢ Ta MHOTAA HAIKBAKWT 3gemusimu Gema (Geta ¢ yuetoM pHHAHCOBOTO
privara), T.¢. 6eTa, OTPAXKAIIHMH ACBEPEILK B CTPYKTYPE KanuTana
kosmnasuy. Echuacpepeik ollcH HBaeMO KOMINAHWH IHAMHTENBHO OT-
NHMACTCA OT JeBEPeAa ITANOHHBIX KOMIaHuH, BuiOpaHHbIX U1 aHa-
AWK, WKW ECIH YPOBHM JIONTA STANOHHBIX KOMNAHKR 3HAYHTEABHO
OTAWYAKTCA APYT OT APYTa, CACAYET YCTPAHHTD BAHAHHE, KOTOpPOE Jie-
pepeak oKaisiBaeT Ha Gera, npexae 4eMm HCNoab3oBATL HX B KAYECTBE
WTAIOHA U1 pacieTa GeTa paccMaTpHBaeMoi KoMnaHHK.

Koraa Geta koMnaHWH HIMEPACTCA Ha ocHose HabmoaaeMoro He-
TOPHYECKOrD CYMMAPHOTD Aoxo1a (Kak 9To AefacTe ¢ DONBLIMHCTBOM
BeTa), ITO HIMEPEHHE HEHIBEKHO BKIIONACT BONATHABHOCTD, CBA3AH-
Mo ¢ GHHAHCOBMM PHCKOM KOMNAHWUKH. B 4acTHOCTH, aKiUHK KOM-
NaHKi, HMEIOIMX OTHOCHTEALHO GoasMil yposeHs aonra, Gonee
PHCKOBAHHBL, YEM AKIHHM KOMNAHWA ¢ MEHBIIHM JeBCpekeM (nNpw
NpouMx pasHbsix yenosuax). HHuMK chosamu, s3aeMHbIe DETa HMEIOT
i cooei CTPYKTYpPE fiBa (hAKTOpa PHCKA, CBABAHHLIX C CHCTEMATHYE-
CKMM PHCKOM: AeAoBof pucK H (PUHAHCOBLIH PHCK (MM PHCK CTPYK-
TYPBl KanuTana).

ITa KOPPEKTHPOBKA Ha PAITHYHE B IEBEPLAXE BLINOIHACTCA NYy-
TEM PAcYeTa CHaYana OMHIEHHBIX BeTa ANA ITANOHHBIX KOMIAHWA.
Owuwennas Gema npencrapnseT coboi Gera, KOTOPYID KOMNAHHA
nmena 6i1, ecamn Oul y Hee we Obi1o Aonra. Bropeim marom sBaseTcH
NPHHATHE PEIUCHNA, KAKHM DyIeT pHCK paccMaTpiBacMof KOMNaHHK
it OMHIEHHOH OCHOBE OTHOCHTENBHO ITANOHHBIX KoMnaHui. TpeTs-
M M NOCNSIHUM LATOM SRASETCA BOIBPAT K 3aemHoil Geta paccmar-
pHBAEMO KOMTIAHHHM Ha OCHOBE ONHON WAK Bonce npeanoaaraeMbix
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CTPpYKTYp KanuTana. Pesyvnwrarom Gyaer 6era, noiyyeHHAn Ha OCHOBE
PHIHOMHBIX JAHHBIX, CTICUMANBHO CKOPPEKTHMPOBAHHAS HA CTENneHb
(PHHAHCOBOIO NeBEpE/LKA PACCMATPHBAEMON KOMMAHMHK,

B o6obuieHHoM BHAE ITH TPH LIATA BHIIAAST CAeayiommM obpa-
30M:

1) pacuyer ounueHHON Geta AnsA Kaxaol W3 ITANOHHBIX KOMTIAHWI;

2) onpeaeneHue, Kakum Gyner pHCK pacCcMaTpHBaemMol KoMmmaHnw
OTHOCHTENLHO ITANOHHKIX KOMNAHWA NPH YCAOBHH, YTO BCE OHH
HMEIOT CTPYKTYPY Kanutana, coctosuyio Ha 100 % u3 akumonep-
HOTO KanuTana,

3) mo3spar K 3aemHoN Geta AnA paccMaTpHBacMOi KOMNAHHK HA OC-
HOBe ORHOA WA Gonee NpeanoaaracMbiX CTPYKTYP KanuTana.

DopMynsl W NPUMEP 3ITOrO MPOLECCa NMOKa3aHbl HA MANIOCTpa-
uun 10.2. Koweuno, 31a npoueaypa nonpasky Ha nenepenx Geper,
KK faHHoe, sce npeanoceinkn CAPM.

HT1o KacaeTcs cpaBHeHMA JacMHBIX M OMHINCHHBIX BETa, TO B Te4Ye-
HHE TOTO HJIH MHOTO NepHoaa HimepeHus GeTa CTPYKTYpa KanuTana
KOMMAHHA HEPEIKO MOXET IHAYUTENBHO MeHaTLen. Hanpumep, 6eTa
MOXKET OBITh MIMEPEHA B TEYEHHE NATHICTHENO NEPHOILA, B KOTOPOM
B TevyeHue DonbuIeH YacTH BPEMEHHM KOMNAHKA He uMena aonra. Ecan
B KOHLE NATHACTHErNO NEPHOLa HIMEPCHHI KoMNaHus Basna Ha ceba
IHATHTENBHEIE J0JITH, PACCYMTAHHLIE acMHbie Geta GyayT nokaiu-
BaTh OYeHb HeGonwwiol nepepenx. OnHako B mMpolecce «OMHCTKH»
feTa aHANMTHE yuTeT TeKyuimil Buicokiit yposens nepepenxa. Takum
obpajoMm, YHcTan GeTa MOKET OKa3aTbCsi IHAYHTENBHO HEJOOLCHEH-
HOH. O6parHOe NPHMEHHMO B OTHOIICHHH K KOMNaHHM, KoTOpas
B TeYCHHE NMepHoaa niMmepenus Oera mibapasercs oT Aonros. 3aech
HE CYIIECTBYET KAKONO-TO CReunMueckoro MeTona BHECEHHA Non-
PABOK, 33 MCKMIDYEHHEM yqeTa MIMEHECHHH B CTPYKTYpe KanuTana
npu ovHcTKe Geta. PasyMHEIM NOAXonoM MOKeT ObITh OnpeacicHHe
CPEAHETO JICBEpe/IKA KOMINAHHMK B TEYEHHE Nnepuoaa uiMepenns bera,
A He JeBEPEka B KOHLE NEPHOLA HIMEPEHHH,

CunTaeTcs, 4To B 3TOM NPOUECCE CTPYKTYPHI KANMTaNa Kak Ta-
NOHHLIX KOMITAHHA, TAK W pacCMaTPHBacMBLIX KOMNAHWA OCHOBAHK
Ha pelHOMHOR cTonMocTH. Ecau ns pacyeTa puiHOYHON CTOMMOCTH
KOMIIAHMH C YYETOM HANHYHA KOHTPONLHOIO NMAKETa MCNoAL3ver-
cA 3aemHan Oeta W ecaM oxXHAaeTcA, YTO daKTHYECKan CTPYKTYpa
Kanutana GyaeT HIMEHATLCH B COOTBETCTBHH C AOASAMM 3AEMHOIO
H AKLMOHEPHOTO KAanWTajaa B npeanonaraeMoll cTpykType Kanura-
Na, TO HYXHA JHIIE OIHA NpeAnonaracMas CTPYKTYpa Kanutana.
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Chiiako ecnM CYMMA IOTa B PACCMATPHBACMON CTPYKTYPE KanuTana
We Dy eT HIMEHATHCH, MOXET NOTpebOBaTLCA HTEPATHBEHLIH NpoLecc.

HepnonayansHas NpEeANnOAOXHTENBHAN CTPYKTYPA KanuTana pac-
cun'rpuuacuuﬂ KOoMMNAHHHA 'ﬁ}l'.lItT BIIHATE HA CTOMMOCTh AKLHOHEP-

WO KANWTAAA, KOTOPBIH, B CBOKO odepelb, OYAET BOAACHCTBOBATL
Wi OTHOCHTENBHBIC JOJMW A0OATA H AKHHOHCPHOTO KanuTana no phi-
Mool cronmocti. Moxer norpeboparkses nonpobopats nepebpath
HECKONLKO NPEAnoAaracMeIX CTPYKTYP KanuTana — J10 TeX nop, noka
(L M3 HHX He JACT OlLEHKY AKUHOHEPHOMO KanuTana, Kotopad ak-
THYMECKH COOTBETCTBYET NpeanonaracMoil CTPYKTYpe Kanutana,

Wamocrpaymn 10.2. Pacuer ounuenHo # 3aesmuoi Gera

Huxe npusoanTes gopmyna ana pacyera oumwernod Gera (Geva npu
YCAOBMM, 4TO CTPYKTYPa kanutasa Ha 100% cocronT M3 aKUMOHCPHOTO
KAnMTAnAa):

B,
B L+ (1-0)W, /W,’

B, = ounuwernan Gera,
B, = sacmman Gera;
{ = cTapka HANorooBIOMEHWA KOMIAHHN;
W, = NPOUCHT JACMHOIO KANMTANA B CTPYKTYPC KANHTANA,
W, = npoueHT AKUHOHEPHOIO KANWTAAR B CTPYKTYPE KANKTANA.

rae:

pumep
ﬂnnfﬂEHHc IR ITANOHHON KoMDauuK A

wemuad (onybnukosanuan) Gera: 1,2;
crapka Hanoroobaoxernn: 0,40,
CTPYKTYpa Kanutasa: aonr — 30%, akunonepuw il kanuran — 70%;
1,2 =
B.= 1+(1-0,40)0,30/0,70
B 1,2 ;
~ 140,60(0,429)
= Ll =
1,257
=(,95.
Ilpeanosoxum, STO Bl NPOICAANN B IDEHITOKEHHBIA pacieT ANA BoeX

ITANOHHBIX KOMNAHKHA, cpeaHss yuctas Gera pasna 0,90, n sl cunTacTe,
WTO PHCK PACCMATPH BACMON KOMMAHHN HA OMHILEHHON OCHOBE NPUMEPHO

IMpodoaxcenue
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HamocTpauma 10.2. OKoHYAHWE

PABEH CPEIHEMY LTH ITANOHHEX Kovmaniit. Creayowmil war 3aKmonua-
CTCA B TOM, Y4TODB NOAYYMTS 3acMHYI0 BeTa s pacemarpusacmoll KoM=
MAHHH, OCHOBMBASRCH HA €€ CTABKE HANOroobaoXKeHHA H oaHOoi Kan Bonece
NPEANOAATacMBIX CTPYKTYpax kanutana. Popmyna ais npeobpalosadnn
ounerHo Geta B 3acmuy0 BeTa caeay0ILan:

By=B,(1+(1-0)W,/W,),

rae onpeacicHMA NEPEMCHHBIX TAKKME Xe, Kak B (hopMyac AMA pacycTa
ouneHol Geta.

[pusep

Hawno ana pacemarpusacMoil KoMIaHum:

oumuennan 6era: 0,90,

crapka HanoroobGnomenws: 0,30;

CTPYKTYpa kanwtana: goar — 60 %, akumosepHsiil kanutan — 40 %.

B, =0,90(1+(1-0,30)0,60/0,40) =
=0,90(1+0,70(1,5)) =
=0,90(2,05) =
= ,85.

Hemownux: Shannon P. Pratt, Robert F. Reilly, and Robert P. Schweihs, Valuwing a

Business: The Analysis and Appraisal of Closely Held Companies, 4th ed. (New York:
McGraw-Hill, 2000), 169. lMewaTacTca ¢ paspeiicHi.

70T NpOLECe «OMHCTKHe GeTa M BO3BpaTa K 3acMHoil Geta B COOT-

BETCTBHH ¢ npeanonaraeMmoll CTpYKTYpoll KanuTana OCHOBLIBAECTCH
Ha TOIl NPeAnoOCLUIKE, YTO pPacCMarpHBaeMan AoAR COGCTBEHHOCTH

B DHIHECE MOKET HIMEHATH CTPYKTYPY KanNMTana paccMaTpuBacmMol
komnanun, B cayuae oueHkn muHopHTapHoil nonH coGCTBEHHOCTH,
HAMPHMEP, paccMaTpHBaeMan nons cobereeHocTH Guineca He Gyaer
MMETh TAKOH BOIMOKHOCTH'.

B npunoxennn E onucsiBaeTcs MCNONbIOBAHHE HMTEPATHBHONO
npouecca ¢ ucnoasiopanmeMm CAPM ana pacuera CTOMMOCTH aKIIHO=
HEPHOTO KANKTana, BKIKMAA pacteT 3aeMHoi GeTa.

MOAWOUUMPOBAHHBIE BETA: CXXATBIE M 3ANA3/1bIBAIOLLIME

HekoTtophie Hay HBIE HCCACAOBAHNS MAMH SHAUHTEARHYIO NOLICPKKY
ABYM HHTEPECHBIM FHIOTE3aM, Kacaiommumes Gera:
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I} usmeemes mendenyus cmpeMaenis K cpeonemy ompaciesomy Yposno.,
L TeYeHHEM BpeMeHH DeTa KOMNAHMM CTPEMMHTCH NPHOAHINTLCA
K cpeaHeit Geta no cootseTcTayoweit oTpacin. Yem Buile cTaH-
naprTHas olwnbKa B perpeccHn, HenoablopaHHol s pacyera Gera,
rest Dodibile CTPEMICHHE NPOABHTATECA K CPCIHEMY OTpaciecBoMy
MOKAIATENN,

1) wphexm  3anazdmsanus. 33 WCKINOMEHHMEM pada  KpynHeimmx
KOMMAaHHWA, UeHB aKUHR OTACNBHBIX KOMMAHHA MMEIOT TEHIEH-
HHKD € OTCTABAHHEM PEArvpoBaTk Ha NBHAXCHHE PHHKA B LUCTOM.
Hewm MeHbLIE KOMDAHKA, TeM DoNbLIE OTCTABAHKE B PLAKIIHH LIEHb.
IMpuanas 3tn denomennl, Gupnil Buue-npesnaeHt [bbotson
Associates n akosomuct Mon Kannan (Paul D. Kaplan), cam saas-
KHLMACH YUACTHHKOM HEKOTOPLIX HCCNeAoBAHHA Ha 3Ty TEMY, BBE
HOBBLIE METORONOIHK B nepBoM Hanauun Beta Book, BunyLLEeHHOM
i 1997 roay, c UENLIO OTPAIMTE ITH HeCnenoBaHKA, HO [bbotson ue-
KIOYHAA MX, HAYMHHAR CO BTOPOro wananus 3a 2001 roa.

OrnoppexTupoBannan bera sxmovaer
orpacnesyw Hopmy (cwaran Gera)

{Tt{:PPEHTHI:IﬂH-ﬂ.HHEH Bera PACCHMHTHBAETCH C NOMOUILID J0OBOALHO
CAOKHON TEXHHKH, HOCAWICH HassaHWe scxcamue Bacuvexas (Vasicek
Shrinkage)’. OcHOBHAA WIEA ee 3aKIMaeTCa B TOM, 4To Beta ¢ Hau-
BOABINHMH CTATHCTHYCCKMMM CPCAHECK BAAPATHHECK MK OlHOKaM K
KOPPEETHPYIOTCH B CTOPOHY oTpacnesol cpenHelt Goable, yem Gera
€ MEHBIIHMH CTAHAAPTHBIMK olHOKaMK. MOCKONBKY AKUHHK C BLICO-
KimH BeTa TaKXKe HMEIT TeHASHUMI0 HMETh HanbonbiuKe cTaraap-
ke oubkn B ceoux Beta, oMM B Donbieill CTCNCHM NOABEPXCHBI
KOPPEKTHPOBKE B CTOPOHY NpHOAHAEHHMA K CHROMM CpeaHeoTpacie-
Wi THAYCHHAM,

wCymmapnan beran siniovaer 3pdexT 3anazgbiBanmua

Hi-3a orcraBaHHs YYBCTBHTCABHOCTH K ABHXCHHAM pPRHMHKA B UE-
NOM BCE, 33 HCKIOMCHHEM KPYMHEHIIMX KOMNAaHUA, TPAIHUIHOHHBIC
DeTa MMEIOT TEHACHUMIO JAHHKATE CHCTEMaTHYecKHil puck. B nep-
pos nanaHuu 2001 roaa kuurn Befa Book 310 oGBLACHAETCS Cheayio-
mnm obpasom: «H3-3a HECHHXPOHHON peakuMH LCH TPAIHUHOHHBIE
ﬁl:'l‘ﬂ, PACCHHTHBACMBLIC C NMOMOILLID O0OBKHOBCHHBIX HAMMCHBLIINX
KIAIPATOR, OKAIBIBAKOTCA HHKE ¥ BCEX KOMMAHWH, 38 HCKNOYCHHEM
KpynHeRmnxy’, Kak oTMeuanoch Buiilie, 01HAKO, HAYTHHAA CO BTOPOTO
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mananus 2001 rona npeacrasneHmne cyMmmapusix Beta Buulo npekpa-
ILIEHO,

Hcecnenobauua nolsoisior NPEAnoNoXHTL, YTO ITO JAHMXCHHE
CHCTEMATHYECKOIO PHCKA B PAMKAX TPAAHIHOHHLIX HaMepeHuit Beta
OGBACHACTCH OTHACTH, HO, BEIYCNOBHO, HE NOTHOCTLIO, TEM (hakToM,
4TO akumn Hebonbmx komnauuit npuHocsT GOasYI0 NpHbLLAL
Nno CpaBHEHHIO ¢ NPHOLLALIO, TpebveMol B COOTBETCTBMM C pacye-
TOM MOJCAH OUCHKH KanHTAALHLIX AKTHBOB (I1e puHOYHAA NPpEeMHSA
33 PHCK AKIMOHEPHOIO KanuTana KoppekTHpyeTcs Ha Geta).

Cymmapnan Hema COCTOHT M3 MHOXKECTBCHHON perpeccHu Texky-
WIETD MECAYHOrO MIDLITOMHOrNO AOXOAA AKUMH CBEPX NOXOAHOCTH
J0-aHeBHBIX KaszHaveHckux sekcenell Ha MIbWTOMHBIA JOX0A PHIHKA
38 TEKYLWHH Mecau 1 Ha MIDLITOMHBI N0X0A PRIHKA 38 NpeaLayuHi
MECcs L, a 3ateM caoxeHns koadwpuumenTon. Sto nomoraet Hosee non-
HO yuecTs HphekT oTCTaBAHMA NOXOAA KOMIAHWH OT JOXOAA PHIHKA
B LenoM (cucTemMaTnueckil puck)’,

Hamocrpauns 10.3 pasta w3 sroporo wazanmg 2001 roaa KHHTH
Ibbotson Beta Book (kotopas nyGanukyercs apaxas 8 roa). O6parure
BHMMAHHE, HTO OHA BKAIOMACT TPAAHUHOHHYIO BeTa perpeccHd Ha-
HMEHBIIHX KBaapaTon i TpexdakToprbie monen Pamui-Ppenva.

masa 13, noceseHHAR HCNOAB3IOBAHHID AaHHBIX OT [bbotson, npx-
BOAMT LENYIO CTPAHMILY W3 BTOporo waaauns Befa Book 3a 2001 roa.

2002 SBBI Valuation Edition wmeet tabnuuy (rabamua 7-7), osar-
nanncHHyw «lonrocpounas npubsins ceepx CAPM ans neunnsHsIX
noprencit NYSE/AMEX/NASDAQ ¢ cymmapusimn Getas®, Mpu-
Owink cpepx CAPM 3HauuTensHO MeHBILE, weM A8 Geta, noay4ueHHON
€ NOMOLLLIO ODLKHOBEHHBIX HAMMEHbILNX KBaapaTos (OLS), uto oT-
PAXACT NPEBOCXOACTRO CyMMapHuX Bera nan 6eta OLS. Mpadux 7—-4
HA TOM Xe CTPAHMLE NOKA3LIBACT, HACKONLKO Danxe noprdeny K an-
HHH PHHKA UCHHBIX OyMar, 3a HCKAI04EHHEM AecaToro aeunna®. Ecan
HCNONBLIYIOTCA CyMMapHuic Geta, npemus 3a pasmep ceepx CAPM
FHAMHTENBHO COKPALILAETCH.

Cymmapusie Geta An4 OTACABHBIX AKUME MOKHO PACCUHTATH,
ucnonsays Tabamuy Excel W nanusle peaynsraTton 3a 61 mecsil,
KOTOPBIE MOXHO NOAVYHTE H3 HECKOABKHX MCTOMHHKOB, TAKHX
kak COMPUSTAT. MoaroMy, HECMOTPA Ha TO, 4TO cyMMmapHhie beta
Ouinm MekmodeHsl 3 Bera Book, HEKOTOpLIC AHATMTHKH NPEANOY W=
TAKT PACCYMTHIBATL CBOHW COOCTBCHHBIC cyMmapHbic Geta s W3-
OpavHof rpynnsl NYGAHYHBIX KOMNAHMA (KOTOPLIE OHH HCIONLIY-
10T B KaUecTse TanoHHON DeTa AN paccMaTpUBACMbIX HMHW YACTHBLIX
komnanuil B kouTekcre CAPM). Mostomy MM HYXKHO NPOHIBOAHTE




"WHaImumEE tandu 20g “EnHamadied 5 galaiearousy
‘1002 & wuAdod ¢ (|pog ‘saeossy uosiogq] :oFedyD) UolIPT (D07 PUOIIS “Yyoog Dlag ‘SARII0SSY UOSIOG]| - XAMAOWIf]
(HINEIIN G WANHHHN) HINEIIN () BL WIh “IOHIN HNFHHED 3 KHHEUKOY,

0D CTI'l- 920 I6C 9L 691 LIT ITT 11T LT M1 900 61 tr1 INIFIAVEVO JIdNATO A0
60°0 TI'v OF'1 €8T TI'1 EET SR'0 S0 96D 1L0 060 L0 OI'T 690 JHOONITO N0
Ti'o s'ol 9°1 #I'v 180 ET'T SE'0 BI'D L0 IT0 L0 €0'D O€'1 610 TI/ONIJMOONYH ANODISATO DESO
PI0 LL'S  S¥1 TSI BY'O— #E'T $9'0 6MO0 6D €50 S0 LoD ST IS0 JHOD TINI 2MAN4IE 10 14O
S1'0 €61 950 ITT— I1S5°0— DI't 650 AZ'D BED IS0 L6'D S1'D TTE 9D dHOONYH TYNOILLYN AT0 8470
00 9cF 801 €19 t61 <rD ¢l0 100 OO0 E00 990 000 0D 000 LIHOF¥A NOININOd 10 1440
or'n SE6 9E'C 9% ¥STT 1L IFD RO'D w00 61D 091 00'0 ®1'0 900 OJHYIDTIO ¥O10
§I'o0 STTI I'f o'y IEN ITT (50 s1'0 R0 OfE'0 IOl oD 901 9T0 VOIHANY JHOD 1A 110 240
I0'0 64T S¥0 L0 w0 90 €£1'0 %00 900 oi'0 L6'0 10'0 s5'0 800 dH0D INVE ATTIVAOIHO  DEAD
L0 9E'E LIl £5'0 £T°0 TO'T L0 R0 05’0 190 §i'0 90’0 RE'l 090 dH0D ALTYNSYD OIHO  SYO0
{0 v90l 6bL 998 (DL ONL O8O0 EI0 BCOD 050 W50 SO0 £L1 6FD T OJNOIHON AVAEZ 100 3100
ST'0 TPII €L LST- s¥'0— 6I'1 RI'D W0 W00 o0 II'0 000 #l'0 00 dHOIADHANT D0 3DO0
110 850 IT'0 #0'T- L0'1= RT'T 860 190 10 L6°0 660 OI'0 &¥T  L6D SJLLSID0T IHOHSA40 DOT0
1I€°0 To'6 ITE M6 RI'r 6 SKL 9L'0 RRD 60'1 €6°0 ¥l'0 €0 111 INIXYIWADI440  XWO
9T'0 E¥E BETl LR9 9P IEC 91 101 601 ST'1 TE'D 91D STE  Of'l INI L0430 3440 400
I'0 L§'0— ¥T'0— IE'§  I8°T  1E£°0— £1°0— $0°0— £1'0— §0'0— 850 000 If'0— £l'0- INIVTIVMOO0  YMao
TC0 OCI1- ¥ 5— OFF GBIt EOT 190 LLU SED w1l L'l 9S00 61 Lol :._U|uzmmm_$n viid0
SI'0 B¥'R 6E'T 90T €0°1 9R'T ®II E_..... 69'0 98'0 L&D MO0 OT'T SRD «AHODTVIONYNIA NIMDIO NOOD
SI'0 6E°01 &8¢ LO'E &40 TITT TOl 650 95’0 090 60 f0'0 o't 95D SONISAINTIDSHYINDIO  HT1D0
910 €96 SK'E 6L'E BE'l E6'l  6L°0 IT'D 6I0  9¥'0  99'0 £0'0 II'L_ #¥0 «dHOD 1310 IO
3 £ F 2 £ 3 3 > o

= £ EE oz g Il fEE

£ 2 1 ¢ 1 m i fT 7 moine e

WEFIH T ) -.-__.,l.i_ﬁ
ThHadg- M RRg TT0R IrHdoLyedinad | FLRIETEY JHITTHIRINTN AFTHHIBOHTRO0 | I JY )

Yoog Djag Uonip3 1007 Pu0dag oi ¥oardL) ot snbedidowuy



150 Onpepenenne CTOMMOCTH AKUMOHEPHOTD KANKHTaNa

OTHOCHTENLHO MEHBIIYIO MONPABKY HA WIHAHKE pamepa. Teoperu-
HECKH 3T0 OOBACHACTCA TEM, YTO TAKOH NOAXOA NOMOTaeT CKOpPpeK-
THPOBaTL BANSHHE Gonee KPYNMHOTO pasMepa, KOTOPOE, IIABHEM 00~
PA30M, HMEET MECTO B pesynsrare upeamepHoro obobmennn Gera npu
HCNONBIOBAHKMK TPpaaHuMOHHKX Geta OLS An8 OTHOCHTENBHO MEHb-
WIHX MO pasMepy KOMMaHMHi,

PE3IOME

bema npencrapasier cobofl MCpY MYBCTBHTCABHOCTH JABHXCHHA 10~
XONa ONpencicHHON aKuMKH K IBHXCHHAM A0X0Ma PHIHKA B LEIOM.
Kak takosas, Geta wamepser cucremarnyecknil puck. INpu pacuere
CTOMMOCTH Kanutana Gera MCNOABIVETCH KAK MOAH(DHIAPYIOUIA
Ko3MOHUHEHT ANA OLEHKM NMPeMMK 3a puck obliero aKkiHoHEepHOro
KANHTANA B MOJETH OUCHKH KANHTANBHBLIX AKTHBOB.

CyumecrsyeT MHOXKECTBO pasHuix cnocobos naMmepenui Gera, we-
NOIBIYEMBIX PAITHYHBIMH HCTOYHHKAMM, KOTOpLIC nyBanKyloT beTa.
nﬂﬂTﬂH‘j’ DeTa AKUMH, PACCYHTAHHAA OAHHM HCTOYHMKOM, MOXET
OYeHb CHABHO OTANYaTLCH OT BeTa, paccyuTaHHON 1A TON Xe aKUHK
B IPYTOM HCTOMHHKE.

CospeMeHHBIC HCCNEAOBAHMA CTPEMATCH YIYYIIHTL XapaKkTepHc-
THKH Oera. [pyMAa TAKHMH yXKe BHEAPCHHLIMH VAVUIICHHAMH SB-
NAOTCA «ckatan Getas, KoTOpas cmewnsaeT Geta oTACNBHON AKUHN
¢ orpacncsoit 6eTa, M «sanayamBaloman OeTas, HAILIBACMAR TAKKE
scymMmapHoit Getas, B KoTOpOH cmemnBaeTe Geta akumn 1 GeTa puH-
Ka B TCUCHME TOrO Xe nepuoaa speMmeHu ¢ Gerta, perpeccHposaHHol
Ha A0X0J PLIHKA npensuaywero nepuona. O6e sTH nonpaskH noMora-
10T YMEHBILIATE «OTKAOHEHH S, TEM caMiIM aenas Geta, OCHOBAHHBIE
Ha HabnoAaEMbIX HCTOPHUCCKHX IAHHBIX, HECKONbKO Bosice npeacTa-
BHTE/IbHBIMH B OTHOIIEHHH Oyaywmnx oxmuaarnmit. Tlpn uenonssona-
HUH cyMMapHbix Geta npemus 3a paaMep caepx CAPM 3nauuTensHo
MEHbILE,

Mpumewarnun

1) B aawnoM pazaene MCMOABIYCTCA NPEANOAOXKHTEALHAR GeTa JacMHOro
kanutana, pasvas 0, @akTHYCCKH JOAT HMEST TEHACHUHIO WMeTs BeTa
nopaaka 0,2<0,3, 470 HECKONLKO BHPABHHBACT PAIHMLTY MCKILY OMHINCH-
Hofl /3aemuof Gera.

2) @opmyna, wenonsayeman B kuure Ibbotson Bera Book, snepswmie Guna
npeanaxena Oldrich A, Vasicek s ctatee «A Note on Using Cross-Sectional
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A1}

6)

Information in Bayesian Estimation of Security Prices,» Journal of Finance
(1973). Bascwmsarwrca Gera gannolt komnanum u Geta oanonopaaxosoil
rpynns KosMnanuii (orpacan). Yem Gonuue craTHCTHYECKAN YBEPEHHOCTL
i DeTa KoMnasnK, TeM bonsiwmil pec npuaseTcs GeTa KOMNAMKMK OTHOCH=
Tenpo HETa ITANOHHOR rpynmL.

Ibbotson Associates, Beta Book, Second 2001 Edition (Chicago: Ibbotson
Associates, 2001), vi.

Pacuersl cymMmMapHod Geta nOATBEPXIAIOT NPEANOAKEHHE, Y4TO ¥ aKuwil
KoMnanuil ¢ Menbiell KanuTanusauncit Geta orHoCcHTEABHO Bawe. Me-
CACAOBAHMWA TAKKE NOKAILIBAWT, 4TO CYMMapHBe GeTa npaMo nponopun-
OHANBHB NOCACAyOweH peanuiopaiHol Npubsinm B TCUEHME ATHTEAbL-
Horo nepuoaa spemenn; oM. Roger G. Ibbotson, Paul D. Kaplan, and James
1. Peterson, «Estimates of Small-Stock Betas Are Much Too Low,» Journal
of Port folio Management (summer 1997).

Ibbotson Associates, Stocks, Bonds, Bills and Inflation, Valuation Edition
2002 Yearbook (Chicago: Ibbotson Associates, 2002), 129.

Tam xe.
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BAVMAHUE PAZMEPA

Wceneposanua Ibbotson Associates

Wcenegosanwna Standard & Poor's Corporate Value Consulting (pawee

wccnegosanwna PricewaterhouseCoopers)
26 paimepHeix Kateropwin, 8 cnocofios mamepenun paimepa
Wenons3oBaHue HIMepPeHHR PUCKA Ha OCHOBE DUHAHMCOBLIX OTYETOR
HOMNaHni
Pacnpegenenue JaHHLIX HA KATETOPUM KOMNZHNWA MEHBIIWX PAIMEDOB:
pelynsTatel W3 6a3sl ganHuix Prott’s Stats™,

Peanome

B raaBax, MOCHAIMEHHBIX MOIEASM PACUETA CTONMOCTH aKLIMOHCPHO-
rO KANWTANA C NOMOILEI0 KYMYJIATHBHOIO METOLA W MOIENH OLCHKH
KanuTanbHbiX akTHBOB (CAPM), Mbl cCHNANMCH HA «BTHAHKE paiMe-
pas» KaK Ha oBIIyI0 HIACK OTHOCHTENBHO TOTO, YTO MEHBILHI pa3Mep
KOMMNaHWH CBA3AH C DoNee BHICOKHM PHCKOM H, cleloBaTesibio, Gonee
BLICOKOH CTOMMOCTLIO KanuTana. Yrobs noMous paccyMTars epai-
MepHBI HpheKTs B TOM CMBICHE, KAK OH BIMSET HA CTOHMOCTL AK-
LHOHEPHOrO KANHTANA, NAAHHAA TNARa NPEICTARISET IMITHPHYUCCKHE
NAHHBIE W3 ABYX HE3ABHCHMBIX HCCAEA0BATENLCKHX HCTOYMHHKOB:

1) weenenosarna Ibbotson Associates;

2) wecaenosanna Standard & Poor's Corporate Value Consulting (pa-
Hee weenenopauun PricewaterhouseCoopers).

B obenx 3THX rpynnax HCCAe10BaH Mt HCMONLIVIOTCH AAHHbIE NO CTAB-
K¢ noxoaa, paccuutadHbie B LlenTpe necaenosanuit ueH uenHbix Gy-
mar (Center for Research in Security Prices, CRSP) Yuusepcurera
Yuxaro.

Kpose Toro, B aaHHOI riabe NpeAcTaBieHO CPaBHHTENLHOE HCCTe-
NOBAHKE OLUEHOYHBIX MYJILTHILTHKATPOB MAAILIX KOMNIAHWI HA OCHOBE
naHHBIX Prant’s Stars™, 6a3sl AAHHBIX NPOAAX YACTHLIX KOMNaHW#,

MCCNEAOBAHHUA IBBOTSON ASSOCIATES

B reucnme muorux net Ibbotson Associates pacnpenensier akunu Huo-
Hopkckoit dponnosoit Gupxn (NYSE) Ha KBHHTHIH N0 pasMepy, HiMe-
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[MCMOMY ArperaTHON pulHOYHON CTOMMOCTLIO OOBLIKHOBEHHLIX AKILLHA.
Henasno Ibbotson ewe Gonee yTouMHMAA ITO pacnpeieicHHe, BBEIs
nenmnasHele rpynnsl. MabGerounsil goxon ceepx G6azosoll npemmu
W puck obIero aKuHOHEPHOrO KAMKTANA 3JAMETHO PACTET € YMEHb-
ieHHEM pasMepa, Kak nokaszaHo b wamoctpaumu 111, 31ot n3bu-
T HBI oX0R 0cobeHHO 3aMeTeH A HanMeHbnX 10% koMnanmni,
Hanwerpauus 1.2 nokassiBaeT PeIHOYHYIO KaNHTANHIAUMIO NO CTO-
MMOCTH AKITHOHEPHOTO KAMKTANA KPYNHEHIUCH KOMTIAHHH B KaX10H
nenmasHol rpynne no coctoauiio Ha 30 cenabpa 2000 roaa.

CopceM HCIABHO MCcATHIR Acunnb Obin pa3bHUT HA ABE NOArpyn-
i, 10a 1 10b, rae 10a apnsercs pepxHel NONOBHHOR AeCATOrO Ae-
iuas, a 10b — uuxneil nonosuuHodl aecaroro aeunns. Homwocrpaunsn
111 1 11.2 nokaisiBaloT 3aMETHYIO PaSHHLLY Mexay 5% HanMeHbLUIMX
koMnanui n 5% ewe meHbuInx',

C 1926 no 1981 roa rpynna eMansix akuuite Ibbotson cocrapnsnach
Wi AKLHA NATOTO KBHHTHAA (T, €. 9-ro 1 10-r0 seunneit) NYSE, panxu-
POBIHHBIX MO BEMHYHHE KATTHTAAWIALMY (UeHa, YMHOKCHHAA Ha YHC-
N0 0OBIKHOBEHHLIX aKuUMil, Haxonsuxes B o6paienun). C 1982 rona
MAHHBIE O MPUDLLTH MANBIX AKUHA npeacTasndaoT coboil cyMmapHbIi
noxot, nonyueHHslit poraoM Small Company 9/10 Fund (ans 9-ro
i 10-ro peunneit) Dimensional Fund Advisors (DFA). @own npencras-
anet coBGol BIBCILEHHBIR NO PUHOYHON CTOMMOCTH HHAEKE 9-ro u 10-ro
neumneit NYSE naoc akumm, koTupyembie Ha AMepukaHckoi douno-
nodt Gupxe (AMEX) # sHebupxesom peiHke (OTC) ¢ kanuTanusaumeh
TAKOH e HAH MeHbLUeH, YeM BepxHas rpaduua 9-ro aeunns NYSE.

JNauunie ot Ibbotson B exeronuuke Stocks, Bonds, Bills, and
Inflation (SBBI) Valuation Edition Yearbook noxassiBaloT Ans BCEX pai-
MEPHBIX KATCTOPHA KAK CYMMAPHBIA peasiM30BaHHBIA A0OX0I, NPeBLi-
iAo 6eIpHCKOBYIO CTABKY, TAK H BAHAHKE paismepa ceepx CAPM
(nocneaHee yxe yYuTeiBaeT OeTa, KOTopasa MMEIOT TeHACHUHIO DuITE
e NS akumui Mansix komnasdui). INostomy AaHHLIE MOTYT DLITH
wenoaslosadsl 1Mbo ans npocroit KymynsTueHOR moneau, aubGo
i CAPM. Oxn Takae NOKAILIBAKT ANA Kaxnoi pamepHoil Kare-
ropiti U cpenHeapugmeTnyeckuit noxon Ha wHaexkce Standard & Poor’s
(S&P) 500 Tak, 4TO «NpeMHIO 38 MANYIO AKIHIO» MOXKHO NOAYYHTD
(YTEM BHYHTAHWA PAIHOCTH MEXIY ITHMH ABYMA BENHYHHAMM (3TO
Npouelypa, KoTopylo npeataraet wenoas3osats Ibbotson). MMpu me-
IbIOBAHHH AaHHBIX, BMecTe ¢ Monensilo CAPM crenyer ucnonb-
WORATE BAMAHKE padMepa ceepx ykaszanHoit CAPM npemun 3a puck
AKIMOHEPHOrO KanuTana, rae Geta yaxe OGyaer Bkawoyars B cebs wacTs

passmepHoro agupexra.
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Hamoctpayma 11.1.  [doarocpounsit naburounsiil soxon s paciere CAPM
ans acumasksx noprieneit NYSE/AMEX/NASDAQ
¢ pasbuenmnes accaroro aeunan, 1926-2000 roam

bera Cpeaunft Peanno- Pacuer- Mpesiun
apmipme- panHeifl | Wil joxoa 33 pasaep
THYCCKHI  A0N0a CREPX cBepx {aoxoa
noxon  Geapucko-  Geapucko- CBEpX
poil ctaskn  poil ctaskn  CAPM)

1- K pynueil e 091 12,06% 6,84 % 703% -0,20%
2 1,04 13,58% B.I6% B.05% 031%
3 1,09 14,16 % 8.93% B.47% 047 %
4 1,13 14,60 % 938% B75% 0,62 %
5 1,16 15,18% 9.95% 9,03 % 0,93%
b 1,18 1548% 10,26 % 9.18% 1,08 %
7 1,24 15,68% 10,46 % 9.58% 0,88 %
8 1.28 16,60 % 11,38% 9,91 % 1. 47%
9 1.34 17,39% 12,17% 10,43% 1,74%
10a 1,43 19.11% 13.89% 11,10% 2, 78%
10b- Meassaiume 1.41 24.56% 19.33% 10,91 % B.42%
Komnasmnm 1,12 1446% 9.23% B.65% 0,58 %
co cpeanedl Kann-

Tanulaumch, 3-5

Komnanum ¢ manoit 1,22 15.75% 10,52 % 945% 1.07%
Kanurasmiaumedt,

6-8

Komnamwm ¢ mux- 1,36 18,41 % 13,18% 10,56 % 2,62%
POKANMTLAMIAIN-

*beta paccHHTHBAKTCA HA OCHOBE NPCBLILIEHHSA CXEMECHTHOTO CYMMAPHOTO
Aoxoia noprgeneit Han aoxoaHOCTRID 30-nHerHwMx Kamaseicknx pexcench CLLA
B CPARHCHHH C NPEakiTIEHHeM cyMMapHoro aoxoaa S&P 500 nan aoxoamocTio
I -puesmnx kaaveickmux nexcenclt, sHeaps 1926 — pexabps 2000 roaa
**Hcropuueckas GeIPUCKOBAR CTABKA WIMEPACTCR T3-ACTHHM CPEIHNM
HECKHM KOMNOHEHTOM BOXOAHOCTH 20-ACTHHX rOCYAAPCTHEHHBIX
obnnraumi (5,22 %)
1 Paccuwmano B kourexcre CAPM nyTem yMHOXCHHS MPEMIH 12 PHCK AKLTHO-
HepHoro kanutana va Gera. [Npesvma 3a pHck aKIIHOHEPHOTD KANWTANA PACCY N~
THBACTCH MYTCM BLSTHTAHHA CPCAHETO APHIPMETHHCCKOND KOMINOHEHTA JONOI=
HocTH 20-neTimx rocymaperaernsix obnurawmi (5,22%) aa 1926-2000 roawm
W3 cpeaHero apudimeTHyeckoro cysMmaproro aoxoaa S&P 500 (12,98 %).

Hemownux: Stocks, Bonds, Bills and Inflation9' Valuation Edition 2001 Yearbook
(Chicago: Ibbotson Associates, 2001), p. 123, copyright © 2001. Henoassosano
¢ paspewernn. Bee npasa samminen s,
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Mamocrpauymn 11.2.  [lewmnsuue noprdenn NYSE/AMEX/NASDAQ,
KPYIHEH AN KOMNAHMA SCUHANR M 6¢ PHHOYMHAA KANH-
Taamsaumns, 30 cenrabpa 2000 roaa

Jeunnns PriHOMHAR KanK- HajssaHHe KOMNAHMH
TATH3ALUHA KpyTi-
HeAwel KoMnauuM

($ Thic.)
|- Kpynuemme $524351578 General Electric Co.
] 10341765 National City Corp.
i 4143902 Reader's Digest Association Inc.
4 2177448 Engelhard Corp.
5 1327582 Price Communications Corp.
f 40000 Student Loan Corp.
7 537693 APAC Customer Services Inc.
8 333442 IHOP Corp. New
4 192598 SCPIE Holdings Inc.
10- Menwqafiimue 84521 Fibermark Inc.

Hemownux: Center for Research in Security Prices, University of Chicago. Stocks,
Bonds, Bills, and Inflation’]’ Valuation Edition 2001 Yearbook (Chicago: Ibbotson
Associates, 2001), p. 109, copyright © 2001. Henonssosano ¢ paspemennn. Bee
M A IHILEH L

B xymynsTusHoR monenn npouenypa smexee otderaumsa. Ibbotson
Teneps peKOMeHAyeT HauyuHate ¢ HabwTounolt npubenn CAPM
s KYMYAATHEHOR Monenu, u dia CAPM.

Jna CAPM nansseiiunx nonpasok He norpebyerca (3a HCKII0-
HEHHEM, BOZMOXHO, NMONpasok, cnetnduyeckux s 1aHHol KoMmna-
M), noTomy YTo DeTa NpeanoNoX HTeNbHO oTpaxaeT nboe RIHIHKE
orpacaesoil npuHaLiekHocTH, B xymyasTHsHoit monenn Ibbotson
PEKOMEHAYET HAYHHATE ¢ W30 TOYHOro noxona CAPM wu satem npu-
GapafaTs (MAH BHLIYMTATE) OTPACACBYIO NONpaBky (KOTOpy cnpa-
wounuk SBBI Valuation Edition Yearbook nyGankyer LIS NpUMEPHO
100 orpacnessix konos SIC).

OaHako He Bee NPAKTHKYIOUIME CNeUManucTsl oao6puan Hobe#-
Y0 npoleaypy, kotopyio [bbotson pexoMeHAYET AN KYMYAATHBHON
monen, THNWYHBIM HECOTAACHMM MHEHHEM ABASCTCA CAeayollee
muckassiparme Maitkna Moarrcona (Michael Mattson), peueHseHTa
JaHHOi KHMrH o Guisero cayxawero Ibbotson:

H He cornacen ¢ yreepxaeHnesm Ibbotson, 4To eanHcTReHHONA npemuei 3a
passMep, KOTOPYID CAEIYET HCHOTBIONETEL, ABARETCH NPEMHA «C Nonpaskof
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Ha Geras, [Mpofaema B KYMYISTHEHOM MOAXOAE JAKIIOMACTCH B TOM,
YTO B HEM HET MecTa anA Geta, NosToMy TOT BCNEKT paiMepa, KoTopifl
oxpaTHRacTCH Honee ancokoft Geta — pononemTensHie 0.4 ceepx pai-
Houno# Gera 1,0 ans akund 10-ro aeumnn — ve yunTsbpaerca Hurae. Me-
NOAL3IOBAHKE NMONHOR NPEMHK 34 paIMeEP, B OTAHYME OT NPEMHK C Non-
papkoil Ha Gera, NOAPAIYMCHACT, YTO OUCHMBACMAN MANAN KOMNAHMA
MMCCT TAKHE WE XaPAKTCPHCTHEH pHCKa, Kak Moban cpeaHan KoMnanma
10-ro acumas — a 310 MOXET BLITL H HE TAK Y& naoxo ans GonsuuHcTsa
KOMMANKA, KOTOpLIC MBl OleHHBacs. [Tpu yonosuu, 1o komnanuu 10-ro
NEUMIA HE BXOAAT B OoTpacan Donce PHCKOBAHHBLIC, YEM KOMNAHMMK Apy-
X pasMepHulx rpynn, ux Donee suicoxan Geta OORACHACTCH, IMUBHBM
obpazos, ux paimepom M et paivepa cooTpeTcTyeT Kak Gera, maxk
u npemun coepx amuun CAPM.

A me yGexacH, 4To oTpachcsas npemus Gyaer wem-To GOALILIMM,
HeM Clle OAWH JonoaHuTeasHi daxTop kymynaTusnoit moncan. Moc-
AeaHAs npohisema ¢ HCNOILIOBAHHEM NPOCTO NPEMHK 33 Pa3MEp ¢ NOM-
paskofl Ha GeTa B KYMYJATHEHOR MOJEAM JAKAIOMACTCH B TOM, 4TO, NPH
OTCYTCTRHH «aNbdibis®, AW HHKOMA HE CMOXETE MOAYMHTh CTABKY AMC-
KOHTHPOBAHMA Takofl Xe BEAHYHHB, KiK CPCAHENCTOPHYECKAN CTABKA
AOXONA HA aKuMi Manux xomnanmit, Ecte an kakan-anbo npuyamna ay-
MATH, 4TO PAIHHLA MCXIY AKUMAMM MANKX H Boablmx KoMnaaui dak-
THYECKH YMCHBIUHAACH 33 nocaeauue 75 ner? Meropuuecku painocTs
MERCY KOMManuAMK geumnn | w komnanuasmu aeumunn 10b cocrannser
13,1 %, onHako pasHMUAa MCKIY HX NPCMHAMM 32 paMep © nonpaskof
Ha Geta coctapaset Auws 9.4 %. Movemy HAWW OXMAAHKA AONKHE GuTE
na 3.7% mensie, YeM TO, YTO MBI YKC BHACAH B NIPOWLAOM, MPH YCTOBHM,
YTO HHKAKHX oTpachensx paxanduit wer? He aymaw, 4to npomiounu
KaKMe-TO HIMEHEHHMA B cnocobe HCMOAbLIOBANKA JAAHHKX ANA PACYCTOB,
AR KAKOC-AHD0 IHAYMTEALHOE KOHUENTYAABHOE MWIMCHCHHE, KOTOPOE
3acTasn o Gl HAC MIMEHNTE [Hawe] MHEHWE o 3ToMy Bonipocy. A Gun G

pai, ecau 6ul mens nonpobosany yGeaMTL B oGpaTHOM,

bonee noapobHOE ONMHCAHME HCNONBIOBAHWA JAHHBIX MO AKIHAM M-
NeiX KoMnanuh ot Ibbotson sEaYeHO B raasy |3, NOCBAICHHY IO HC-
NOALIOBAHKIO NaHubLix Thbotson Associates.

WCCNE/JOBAHUA STANDARD & POOR'S CORPORATE VALUE
CONSULTING (PAHEE HCCNE/JOBAHMUA PRICEWATERHOUSECOOPERS)

Pomxep Npabosckn (Roger Grabowski) m dasua Kuur (David King),
panee pabotaswne B PricewaterhouseCoopers (PwC), a teneps nepe-
weane 8 Standard & Poor’s Corporate Value Consulting (S&P CVC),
PACIIHPHAN H3YHeHME (PeHOMEHA AKUHHA MANLIX KOMNAHKA C UenLID
YHECTE MPH ITOM CYIIECTBEHHLIC NONOMHHTEABHBIC MOAPOGHOCTH.
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Hx nepponavanbHbie peaynstarsl 061K oNyOAHKOBAHE B MEPBOM H3-
JAHMH 3TOR KHHIH, HO C TEX MOP OHK NPOJABHHYIKHCE B CBOHX HCCe-
NOBAHHAX BECHMA HAMMTEJIBHO,

25 pa3MepHbIX Kateropui, B cnocoboe mamepenna pamepa

Bo-nepseix, I'pabosckn n Kunr pacnpesenmunn akunn Heio-Hopk-
ckoit hornosolt Gupxu Ha 25 pasMepHBLIX Kateropuil riloc Karero-
PHIO ¢ BRICOKHM (hHHAHCOBLIM pHCKOM. 910 Guino caenano ana § paa-
HEX CnocoBos HaMepeHil paiMepa:

I) pLHOMHAR CTOMMOCTL AKIHOHEPHOTO KanuTana,

J) GanaHCOBAA CTOMMOCTDb AKLIHOHEPHOIO KANKTANA;

1) S-netHwmit cpenHmnil MHCTLIN A0X0M;

4) pEIHOMHAA CTOMMOCTL HHBECTHPOBAHHOIO KanuTana;

5) cyMMapHLie AKTHBL (Apusevanie; CYMMIpHLIE AKTHEL 3aMEHHIN
GANAHCOBYI0 CTOMMOCTH HHBECTHPORAHHOMD KANMWTANA KaK nmapa-
METP pasMepa B MX NepBOHAYANBHOM HCCACADBaAHMH);

b) S5-neTHAA cpeaHAd MPUOLLAL 40 YYETa NPOLUCHTOR, HANOTOB, WIHO-
ca u amoprrsaunu (EBITDA);

7) obbvem npofax;
%) YHMCACHHOCTL pabOTHHKOS.

PaccMmaTpHBanach COBOKYNMHOCTh MHOXKECTBA AKUHI, CONCpARALLHXCH
i Dasax naHHuX Kak CRSP, tak n Standard & Poor’s COMPUSTAT.
1963 roa Gma BbpaH B KauecTBe HavYaNsHOMN AaTel noToMy, uTo Gasa
naHubix COMPUSTAT Gmna coanana B 270M roay.

Ja kaxawmit roa, HauuHas ¢ 1963, onn npodMABTPOBANH ITY COBO-
KYTTHOCTD, 4TO0L HCKIIOYHTh:

* AMEpPHKAHCKHE JenosuTapHiie pacnucku (ADR);

* NO/IHHIOBLIC KOMIMAHWH, HE 3aHHMAKIIHECH OonepauHoHHON ae-
ATCIBHOCTBIO,

e Bce puHaHcosbie komnanny (koaw SIC pana 6000);

e KOMMOAHHH, HMEIIHE HCTOPHIO NYDIHYHBLIX TOProB MeHee NATH
JIET,

*  KOMITAHHH, HMeELIHe 00BeM NPoaaX MeHbLIE | MHITHOHA A0ANa-
poB B TedeHHe Mboro W3 NpeasayuiMx naTH GuHAHCOBLIX JeT;

*  KOMIAHHHK, HMEIOLIHE OTPHUATENBHYIO naTHAeTHION EBITDA.




158 OnpegeneHne CTOMMOCTH AKUWOHEPHOMD KanuTana

OHH TAKXE HCKIOMHIN H3 COBOKYTTHOCTH AKIUHH, NPeiHAIHAYCHHBIE
WA noMeuieHss B nopTdean B 3aBHCHMOCTH OT PAIMEpA, Te, KOTOPLIE
MOCYHTANH HMEIOUIMMH «BLICOKHIT (PHHAHCOBLIA PHCKs, M NOMECTHAN
ux B otaeasH b noprdens. MNMoprdens komnanuii ¢ BEICOKHUM PHHAH-
COBBIM PHCKOM BKJIIOMACT KOMMAHWH C ONHON M3 CACAYIOMINX XapaK-

TEPHUCTHE:
e komnauuu, onpeaensemsie COMPUSTAT kak nepexuBaiomme
DAHKPOTCTEO HAM AHKBHAALIHIO,

*  KOMMAHHH, HMEIOUIHE NMATHACTHHI cpeaHnit sucTwil aoxoa, mo-
CTYNHLI Ana pragensues obLKHOBEHHEX akuni, menee 0 (anGo
B abCONOTHLIX eanHMIax, THho Kak npoueHT o1 banaHcoBol CTOH-
MOCTH 00LIKHOBCHHOTO AKUHOHEPHOTO KAanNHWTama),

o KOMMNAHHH, HMEIOIINE NATHICTHHA CpeaHMi onepalHOHHBR 10-
xon nocnae amoprrsaunu menee 0 (nnbo B abCconOTHBMX BETHYM-

Hax, Mnbo KaK NpoUeHT OT YHCTHIX Npoaax);

* KOMMNAHHH, MMCIOUIHE OTPHUATENBHYI0 DANaHCOBYID CTOMMOCTH
AKIIHOHEPHOTO KanuTaia B moboM U3 NATH npeasayuny GuHaH-
COBBLIX NIET;

*  KOMIIAHHH, HMCIOLIHE OTHOIICHHE 3AEMHOTO KANTHTANA K CYMMAp-
Homy kanutany Gonee 80 % (nonr wamepserca no GanaHcoso# cTo-
MMOCTH, a cyMmapHuiil kanutan — GanascoBoil CTOMMOCTH aoaTa
NAKC PhIHOYHAR CTOMMOCTb AKLIHOHEPHOTO KanuTana).

dna kaxnoro rona oHW copMuposaan noprdenn, oTCOPTHPOBAB
B Ba’je BCe KOMMaHHM, KoTOpbie Toprosanwck Ha NYSE. Paanene-
HHA pa3Mepon (WIH «TOYKH OTCeueHHA») Obinn BuOpanLl Tak, 4ToGK
pajaeaHTh KOMNaHuK, Topryemslie Ha NYSE nopoesuy Ha 25 rpynn.
Mocne pubGopa Touek orcedeHMd B 3TH noprdenn Gum nobannexsl
komnauuu ¢ AMEX (Haunuan ¢ 1962 roaa) M KOMNAHHK, KOTHPYEMBIE
Ha donaosom puiHke Nasdaq (naumnas ¢ 1972 rona). NMockonsky KoM-
nanuu Nasdag n AMEX B uenom, Kak npasmino, MeHbIIE NO cpaBHe-
HHIO ¢ Komnanuamu NYSE, ux nobasnenne B Habop naHHBIX NpHBe-
o K cozaannio noprdeneil ¢ GoNbIIHM NMPEeACTABHTENLCTBOM aKLIHA
KOMMaHMH «C MANON KanuTaau3auncie,

Kaxawm#it rog noprdenn GanaHCHpOBANHCH 3AHOBO. A HMEHHO,
B HAMANE KaXA0ro rofa KOMMaHHH NPpoXoauIH nepeksanrndukanno
u copruposky. Crasku noxoaa noptrdencit pacCHMTHBANHCE C HC-
NONbLIOBAHHEM PABRHOBECHBIX CPEIHMX KOMNAHWH nopTdens, a He ny-
TeM BIBCIIMBAHMSA MO PHIHOYHOR CTOMMOCTH.
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B craree, Henasno onyGaukopanHoi Tainepom Lllamnaem (Tyler
Shumway), NPHBOAATCH OOKA3IATENLCTBA TOro, 4tTo 0a’a AAHHLIX
(RSP onyckaer aoxoa AeiMCTHHIA s GONLLIOTO YMcia KoMnaHni’,
ITOT AOXOA OTCYTCTBYET B MECAL, KOrIa KOMMAHHA NPEeKpallacT Ko-
TuposaThes Ha Gupxe. Llamesd coGpan aaHHbie no GoaLlOMY YHCAY
KOMNAHHA, KOTOpbIe OBUTH HCKTIONEHB! W3 AHCTHHIA H3-3a CBOMX pe-
IALTaToB (Hanpumep, GAHKPOTCTBO MAH HEMOCTATOMHBIN KanuTan).
O Hawea, Y70 NOCAe ACAHCTHHTA MWHBECTOPL MOHECAH CpeaHMi
vOTOK nopaaka 30%. OH nanee NpoaeMOHCTPHPOBAJ, 4TO ACAHC-
THHI MO MPHYHHAM, HE CEBA3AHHBIM C ONEPALIHOHHBIMM PE3YILTATAMM
(HAnpUMep, CAMSHKE WIM NEPEXO HA APYTIYIO DHPKY), HMEN TeHICH-
1K OKA3BIBATH HEHTPAILHOC BIHAHUE B TOT MECHLL, KOT1a MMEN Mec-
1O JEAWCTHHT,

I'pabGosekn 1 Kuur yunu dakte Llampss s ceoux pacuerax cras-
ki aoxoaa. Mpu pacuere ctasky aoxona oMM BKMoUMMAK 30 % -1
VORTOK B MECALL JCNMCTHHIA BO Beex cavuanx, korna CRSP ykaan-
WO B KAYCCTBE NPHYHHBL ACTHCTHHTA PEIVALTATH ACHTEABHOCTH,
d TAKXE BO BCEX CAyuasX, KOraa npuyuHa aenucTHHra Obina Hews-
RECTHA.,

Ana pacvera npemmil 33 PHCK AKIIHOHEPHOTO KANKTANA OHH CHA-
“ila BRIYHCIANH CPENHIO CTaBKy [0X0Aa ANA Kaxaoro noprdwens
I TedcHHe neprona pGopky. 3aTeM OHM BEIMMTAAW cpenHuil aoxon,
HpabOTAHH LA HA NONTOCPOYHBIX KA3HAUCHCKNX OBNMTaLMEX B Teve-
HHE TOro xe nepuoga (Mcnonb3ys aanusie SBBI or Ibbotson), uroGhl
NOJTYHHTE CPEAHIOD NPEMHIO HA AKLIHOHEPHBIA KanmuTan.

Choaka 3THX pe3yabTaToB npeacTasieHa s wmoctpaumun 11,3,

Nanuwe 5&P CVC oxsarsisator nepumoa ¢ 1963 rona (nepswiit
ro aaHHex COMPUSTAT) no sacroduiero BpeMeHH, B OTAHYHE
OT NaHHbix [bbotson, oxsaTsiBaouinx nepuoa ¢ 1926 rona no Hacro-
niiee spema. [lsa pesynsrata uccnenosannit S&P CVC kaxyTes no-
PAIMTEABHO BAXKHBIMH;

*  HECMOTPA HA PAHBIA NEPHO BPEMEHN, CPEAHNWE PEIVIBTATH OYEHb
Gau3aku K peayawtatam Ibbotson;

* Pe3VALTATH BECHMA CXOAHBI 1UTA Beex 8 crniocoboB WaMepeHnit pas-
MEpa KOMIAHMA,

XoTH pHHOYHAS CTOHMOCTb OOBIKHOBEHHBIX AKUMI MMCET KaK Ha-
HBLCIIYIO CTeneHb CTATHCTHYECKON IHAMHMOCTH, Tak W Haubonee
KPYTOH HAKIOH NPH PerpeccHi CpeliHero AoXoad OTHOCHTENBHO pai-
Mepa, Bee cnocobsl HIMEPEHHA PAIMEPOB NOKA3ANH BHICOKYIO CTeNeHb
CTATHCTHYECKON IHAMMMOCTH. DTO OMeHb YI0GHO B KOHTEKCTE OLIEHKHM
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Hiwrnne paimepa 163

MACTHLIX KOMMAHWA, NMOCKOABKY MNO3BONSET AHANWTHKY HAUHHATHL
¢ WINCCTHON MEphl paMepa, a He ¢ OLEHOYMHON PHHOYHON CTOHMOCTH
WK ITMOHEPHOrO KAMKTAA, KOTOPAd Ha CAMOM JIe/ie SRNACTCA HCKOMBIM
IIIEHHEM.

Mamoctpauna 11.3 nokaswsaeT Kak (akTHHECKYIO NPEMHIO
I KAAJIVIO PASMEPHYIO TPYNMY, TaK M CraaxeHHyo npemuio. Craa-
ACHIH NPEMIA OCHOBLIBACTCH Ha ananwuie perpeccun. B Gonbuinke-
fe JacTedl pa3MEpHOro AHANA30HA CrAaXCHHan NMPEMHNA ABIACTCH,
neposTHO, Hanbonee NOAXOANIER AR HCNONBIOBAHHA,

(rMeTHM, ONHAKO, YTO CYIIECTBYET JaMETHLIA CKAYOK B NPeMHH
AN HanMeHsnx 4% komnanui, 3toT daKT NpeACTARIAET HHTEpeC
AN MHOFMX oueHIMKos DHIKeca, NOCKONBKY CKAYOK 3TOT MPOHCXO-
ANT B PAIMEPHOIL KATETOPHH, MPUMEHHTENBHO K KOTOPOH NpaKTHYeC-
K BT HAIOTCH 0YEH B MHOTHE 3aKadkl Ha OUeHKY. B ceMu H3 BOCEMH
METONOB HIMEPEHHA pasMepos pakTHYCCKas NPeMHA 118 HAHMCHb-
el rpynns Geina Gonsiueil, YeM «CraaXeHHas» NPEMU, KAk npasm-
A0, Wil AOCTATOMHO JHAYHTCABHY IO BETHYHHY.

Jlns cnpasku, apudMeTHYIECKAnd NPEMHA 334 PHCK HA OCHOBE J1aH-
iwmx Ibbotson SBBI, paccumtanHuiX HaunHasa ¢ 1926 roaa, pasHa
1.60% nas akunit KpynHbIX KOMNaHWA (CpeaHss nepsoro U BToOporo
penmneit) u 18,41 % ana akumit Mansx KoMnasni (aesaTeli 1 aecs-
il AeuMaH BMECTE), MTO MO3IBOMSET 3AKMIOMHTDL, HTO ITH JaHHbLIE
WIOUTHE COMOCTABHMBI.

OGparuTe BHiManue, uTo naHusie S&P CVC, npeacrasieHHbie
W wamocTpatni 11,3, He NOKAILIBAIOT JOX0A MAJLIX AKUKA, Npensl-
mwmommx CAPM. CrenosatensHo, JaHHbLIE, NOKA3AHHBIE B HANIOC-
TPAILMN, TIOANOMAT AUIA MCNOIB3OBAHMA C KYMYIATHBHOH MONENLIO,
o we ¢ mozenso CAPM. [loxon, nokasaHHBIH B HWUTIOCTPAaLNH,
WK 1oMaeT OBLILYIO MPEMHIO 34 PHCK aKIIMOHEPHOro KanuTana. TakuM
OOPAIOM, AHATHTHKH MOTYT NPHMEPHO PACCUMTATE CTOMMOCTh AKIIH-
OHEPHONO KAMTHTANA, OTPAKAKULY IO PALTHYHLIC NAPaMETPHI PAa3MEpoDR
{0 nonpasok, cneundMyueckux Lns KoMnanuit), nobasne COOTHETC-
THYIOULYIO TPEMHIO 38 PHCK AKUHOHEPHOTD KAnMTana ¥l WimocTpa-
i (nnm Tekyiueil sepeun s Ibbotson’s Cost of Capital Center) k cTag-
we 20-neTHHX KasHaueHckux obnuraumi.

Henonsays nonobHyio metononorio, Mpaboscku n KuHr paccun-
taan snpemin cepx CAPMs. (Benomuum, 9To GeTa BKAKYAET 4acTh,
HO HE BCKO MPEMHIO 33 paiMep.) 3TH NPEMHH MOXHO HCNONBIOBATH
¢ MOICABIO OUCHKHM KAMHTAALHBIX axTupoB. CBOIHBIE pPE3yIbLTaTH
FIOIO HCCACA0BAHMA, OXBATHIBAKIICTO neproa no 1999 rona pxa4u-
TeALHO, NOKa3aH B wimocTpauun 11.4.
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166 Onpegenexmne CTOMMOCTH ANLMOHEPHOID NGNKUTANA

Hcnonb3oBaHwe HIMEPEHHA PHCKA HA OCHOBE PHMHAHCOBBIX
OT4eTOB KOMNAaHWRA?

IpaGoncku 1 KMHT H3y4 WK TAKKE MEPbl PHCKA, NONYYCHHBIC W3 (-
HAHCOBBLIX OTYETOB KOMIAHM:

* ONEpalMOHHAS Mapka (YeM MeHblEe ONEPaLHOHHAA Mapxa,
TeMm Gonbiiie pUck);

o KOS(MPUUIHEHT MIMEHCHHS OnNepauMoHHOl mMapxku (vem Gonblue
KO3 HUHEHT HaMeHeHHA, TeM Goakle pHCK);

o KOPOHUMCHT HIMEHCHMA [OXOAa Ha AaKUHOHEPHHI KanmuTan
(uem Donbine Ko3PHIHEHT HIMEHEHHA, TeM Doablle pHCK).

Kooprument nameHenus npeactasaser coboll cramnaprHoe oT-
KJAOHEHHE, AeleHHOe Ha cpeanee. OH M3aMepAeT BONATHILHOCTE OT-
HOCHTEJILHO CpPEINHEH CTOMMOCTH PACCMATPHBAEMOR nNepeMeHHOMN,
1A Mepa HOPMAJIHIYET PAITHYHA B BETHYHHE PACCMATPHBAEMBIX Ne-
PEMEHHBIX.

I'paGosekn u Kuur coobualoT, 4To «TpH QyHAaMEHTANBHBIE MEPH
PHCKA B3AMMOCBSAIAHLI C PAIMEPOM, MO MEHbILEH Mepe, Tak xe Gnua-
KO, KAK MPEMHA 34 PHCK AKLIHOHCPHONO KanuTanas®,

Onru coananu noprdenn KoMnaHui, paHXHPOBAHHBIX MO NPHBE-
AEHHBIM Bbillie MEPAM PHCKA, TAK XE, KaK PAHXHWPOBAHHBIX 1O paiMe-
py. CBoAHBIe pe3yabTaThl NOKAIAHL! B HAMWOCTpawmHK 11.5.

Pacnpegenenme JaHHbiX Ha KATETOPHK KOMNAHWA MeHbLLIWX
pa3imepos: pe3ynbTatel M3 6a3el ganHbix Pratt’s stats™,

HeenenosaHua BAHAHHA pasMepa, NpeicTasieHHbe B AaHHol rna-
BE, OCHOBAHL! LEAHKOM HA CAENKAaX B paMKax nyBanuHbx GoHI0BEX
poiHkoB. Hanmenbine 4 % akumit 8 uccnegosannn S&P CVC umeior
CPEAHIO PEIHOYHYIO cTOMMOCTE 30 Mmuannonos nonnapos. Cyulecr-
BYIOT OYKBANBHO COTHM THICAY KOMNaHWil MeHbIIEe 3TOro pasme-
pa, AN KOTOPLIX HEOOXOAHMO PACCYMTLIBATE CTOMMOCTE KanHTANa,
KaK IUIA ueneil onenkn GuaHeca, Tak W s ueneil OUeHKH NOTeHIIH-
ANBHBIX APOCKTOB,

Ha rpannue HaGnonaeMuix JaHHBIX MOXET BOIHHKHYTH BONPOC:
NPaBHABHO JIH OYAET IKCTPANOMHPOBATE ITH PEIVALTATH 38 Npeacasbl
HabmoaaeMoll COBOKYNHOCTH IAHHLIX, BHIBOAA elle Gonee BHICOKYID
CTOMMOCTh KanmuTana Ui HauMeHbIuX KoMnauui? Co craTncruue-
CKOMH TOYKH 3peHus, oTeeToMm Byaer sHeTs, Mbl He MOXeEM 3HATH Ha-
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PepisiKa, NPOAOUKHTCH M 9Ta TEHACHUHA ANS COBOKYMHOCTH AaH-
WX npeaenamu Habmonaemoro awanasoda. Ho GonsmmHcTBO
HPAKTHEYIOUIHX CTICHAIMCTOB W YUeHBIX B 00/IaCTH KOPNIOPATHBHBIX
ipmnancon, ¢ KOTOpLIMH aBTOp o6CYANA 3TOT BONpOC, a Takxe bonb-
incTeo DpoKepoBs W NOCPENHHKOB MO CAHAHHIO H MOTAOIIEHHIO
CUMTACT, MTO oTBETOM ByneT «ia»,

B neproM HagaHUKM 3TOH KHHH 8 ropopua: «OQHOH M3 HaluX uenei
i TENCHHE CACAYIOUIMX NApL! 1ET SBASETCA AanbHelnee H3YICHHE 1aH-
Woro sonpoca, ¥ro Gyaer obnervyeHo Hosoi Gasoll AAHHBIX, NOATOTAB-
nunacsoi Pran s Stats w oxsaTsiBaine#t cacakm ¢ npoaaxch npeanpu-
winit crommoctsio ot 100000 noanapos ao 100 MHAAHOHOB A0ANAPOEs,
Pran s State™ Teneps spaseTca opmumansHoi Gasol aaHHbLIX Mex-
nymapoaHoil accounaunn Gpokepos (International Business Brokers
Association), pacnpoctpansemoit Business Valuation Resources, LLC
wiinaitn, aapec xotopoit 8 Huteprere www.BVMarketData.com™,
(W OXBATHIBACT MPOAAXKH NPEANPHATHA ¢ PHIHOYHOR CTOMMOCTBIO
Wi necTHpoBalHOro Kanutana ot medee 100000 noanapos ao 1 mun-
ARapIa A0AAAPOB.

boALIHHCTBO KOMIAHKI B pasMepHbix kateropusx 10b y Ibbotson
w25 v S&P CVC nmeer peivouryio kanatannlaumio 10-50 muann-
onon poanapos. [ns Toro, utobel npoBepuTh runoTesy, Kak Gyaert
NPABMIIBHO IKCTPANOINPOBATH TCHACHIMIO HA KOMMAHWH CTOMMOC-
1o menee 10 MEUIHOHOB A0AAaPOBR Ml paccuuTani Ko pHUHEHTH
¢penteil CTOMMOCTH CACNOK ( PHHOYHAA CTOMMOCTE HHBECTHPOBAHHO-
ro kanutana [MVIC)/EBITDA u MVIC/nponaxu) ans 8 minpokux
NPOMBIILIEHHBIX Tpynn no caenkasm, wmewommm MVIC ot 10 mua-
ANONOB Aoanapos A0 50 MHANHOHOB J0ANapoR, OT | MHAAHOHA 10
1) MuAAHOHOB AOAIAPOB, H MeHee | MHATHOHA foasapos. PesyasTaThl
HOKAMAHE B wUToCTpaunu 11.6.

Kak suaHo ans Kaxaol wupokol oTpaciesoll rpynnel, oTHO-
enns MEIHAHHONO 3HadeHus MynstHnaunkaropa uexa/EBITDA
O Huxke y rpynnsl =10 MuAAwOHOB A0AAAPOBR, YEM Y TPYTINE
1050 MHAAHOHOB JONJAPOR M CLIE HHAKE Y FPyNnsl MeHee | mun-
AWOHA fonaapos. AHAJOMHYHLIE PE3VILTATH, XOTA W MEHEE nochie-
AOKITENBHBIE B HEKOTOPBIX OTpacaax, Habmwoaaaucs y MyAbTHILIH-
KATOPOB LeHA cAenKH/mpoaaxi, H aymMalo, ¥TO 3TO AACT elle OAHO
CIABHOE MOATBEPAKIACHHE TOTO, 4TO BAHAHHE pasmMcpa AeHCTBHTEN b~
MO CYIIECTBYET, H 4TO €ro CleayeT IKCTPANONHPOBATL HA KOMITaHHH,
WMCIOWHE PHIHOMHYI0 CTOMMOCTb AKLIMOHEPHOTO KANMTANA MEHee
10 MUAAHOHOB J0OJIAPOB.
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174 Onpepenenue CTOMMOCTH AKUMOHEPHONO KANUTANA

Mamwoctpauma 11.6. CpenuHume sHatenus Prart’s Stats™ no xoay SIC
Nuanason aar 21.01.91-23.01.02

Menuana Pratt's Stats™ aan xopos SIC 1000-1999

Hena caenkm Llena cacakn/ Yucno  Lewa caenkmn/ Yucno
EBITDA CHCNOK  YHCTHIC MPOAAXKH  CACHOK

<§ | man 3,60 37 0,35 55

$ 1 man —

$ 10 man 5,12 43 0,57 52

$ 10 man —

$ 50 man 6,38 47 0,88 52

Meawana Pratt's Stats™ nas kogos SIC 2000-2999

Llena caenkm Llemwa caenku/ Ywcno  Llewacaeaxkn/  “Mwcao
EBITDA CACAOK  YMCTHC NPOALKH  CACHOK

<§ 1| man 4,61 46 0,59 73

$ 1 man —

£ 10 man 6,71 55 0,66 93

$ 10 mam —

$ 50 man 7,81 72 0,93 103

Meamnana Pratt’s Stats™ aan kosos SIC 3000-3999

Lena cacnxm Llena caenkn/ Yucno Llena caeaxu/ Yucno
EBITDA CACNOK  HHCTHE NPOLIKH  CACAOK
<$ | man 5,57 47 0.49 80
$ 1 mam—
$ 10 man 6,19 141 0,70 252
$ 10 mam —
$ 50 mam 7,74 152 0,98 238
Meamana Pratt’s Stats™ s xoson SIC 4000-4999
Llena caenkm Uena caeakn/ Yucao Llena caenxm/ Yucao
EBITDA CAENOK “HCTHIC NPOAAKH  CACNOK
<81 Mau 3,11 31 0,37 46
$ 1 Mam—
$ 10 man 8,80 68 0,70 105
$ 10 man —

$ 50 mum 10,54 66 1,60 104




Baune pasmepa 175
Meauana Pratt’s Stats™ nan xonon SIC 5000-5999

Llena caenkm Llena caenkn/ “Ywncao Liena coenku/ Yucno
_ EBITDA CACAOK  YHCTHE NPOLAKN  CACNOK

<% 1 man 3.59 296 0,36 483

$ | man —

510 san 7,26 147 0,55 213

$ 10 man —

§ SO man 8.43 124 0,45 173

Meanana Pratt’s Stats™ aan xosos SIC 6000-6999

Hena caenku Llena cnenkmu/ Ymcno  Uewacaenxkn/  Yucno
i EBITDA CAENOK YMCTHIE NPOLAXKNH  CAEN0K
<51 man 3,57 12 0,47 I8

$ 1 man —

$ 10 man 6,88 i 0,68 43

$ 10 man —

§ S0 man 9,91 40 2,52 51

Meamana Pratt’s Stats™ aas xoaos SIC 7000-7999

Lewa caenkm Llena caenkn/ Ymeno  Uewacaenxkn/  Yucno
EBITDA CACNOK  YMCTHIE MPOJAKNA  CAENOK

<81 man 3.65 184 0.51 303

$ 1 man —

£ 10 man 10,29 204 1,40 i72

$ 10 Man —

$ 50 man 12,09 170 2,29 310

Meamana Pratt’s Stats™ aas xoaos SIC 8000-8999

Hena caenkn Uena caeakn,/ “Ywuwcao  Llewa cacaxmn/ Yucao
EBITDA CAGNOK  HHCTHIC NPOIAXH  CAENOK

<81 mau 4,46 134 0,59 244

$ | man—

10 man 6,35 123 0,85 189

$ 10 man —

$ 50 man 11,02 62 1,81 124

Memosnaus: Prar s Stars™, Business Valuation Resources, LLC. Available at
www. BVMarket Data. com'™,



176 Onpeaenenne CTOMMOCTH AHUMOHEPHOID KANHTANG

PE3IOME

HesapucHMbie IMITHPHHECKHE HCCICAOBAHMA NOATHEPALAIOT NPEANO-
JNOKEHHE O TOM, YTO ¢ YMEHBILICHHEM PasMepa KOMNaHHH CTOMMOCTh
KanuTana HMmeeT TeHAeHUHIo yseawuusatses. [Monb3opatenu nam-
HBIX O CTOMMOCTH KANHTANA IOMKHB! 3HATH O HOBLIX BEPCHAX ITHX M,
BOIMOKHO, APYTHX NOAOOHBIX MCCACAOBAHMI M BKIIOMATH HOBERLIHE
NAHHBIE MO BAHAHHIO pajMepa B PACUCThl CTOMMOCTH KANHTANA BHE
JABHCHMOCTH OT TOI'0, KAKHE MOICJIH OHH UCTIONBIYIOT — KYMYJATHE-
Hylo Moaens, CAPM uam apyrie MOIen CTOMMOCTH AKIIHOHEPHOO
KanuTana. Huewumecs B HacToAICE BPEMA CBEACHHA AAKT IMIM-
PHYECKHE NaHHBIC, MOMOTAKILIHE PACCYHTHIBATE CTOMMOCTb KanuTams
AR MANBIX KOMDAHMA, NPHYCM ITOT NPEAMET BbiIbiBACT IHAYHTEN b~
HBIH HHTEPEC CO CTOPOHB HOBBLIX HCCNIENOBATENICH.

MNpumewarus

1) Srtocks, Bonds, Bills & Inflation, Valuation Edition 2001 Yearbook (Chicago:
Ibbotson Associates, 2001), 123.

2) Tyler Shumway, «The Delisting Bias in CRSP Data,» Journal of Finance
(March 1997).

3) See sNew Studies Quantifying Size Premiums Offer Strong Cost of Capital
Support,» Shannon Prart’s Business Valuation Updane® (August 1997)
1-3; see also Shannon Pratt, «New Measures of Risk That Really Work,»
Shannon Pratr's Business Valuation Update® ( December 1999): 1—4; and see
Roger Grabowski and David King, «The Size Effect and Equity Returns,»
Appendix 5A in Jay Fishman et al., Guide to Business Valuations, 12th ed.
(Forth Worth, TX: Practitioners Publishing Company, 2001), 5-75 et seq.

4) PricewaterhouseCoopers Risk Premium Study 2000, p. 12 (now the
Standard & Poor’s Corporate Value Consulting Risk Premium Reports).




MnaBa 12

PACYET CTOMMOCTHY KANUTANA
metoaom DCF

leupun metopa DCF

Mexanwxa metopa DCF
Ugnoypornesas moaens DCF
Miioroypoanessie mogenw DCF
Wi touinnm undopmaumn

e ome

Kik OnMCsIBANOCH B 3TOH KHHIH paHee, CYUIECTBYET HECKOMBKD CNO-
Lol pacdeTa CTOMMOCTH akuHoHepHoro kanutana. o cux nop sce
METOULL MMEIH OIHY OBLLYIO YepTy: OHM HaYynHaKTed ¢ Despuckopoil
Cranku, K KoTopoit nobannaiotes paviniHbe KoMpOHIIHEHTE, OTpa-
ANIOLIHE PHCKH MHBECTHLMK, MeTo INCKOHTHPOBAHHOTO ACHEXHO-
1o notoka (DCF) coseplueHHO OT HHX OTAHYAETCH.

TEOPWA METO[A DCF

o kpaitneit mepe 8 Teopun, meton DCF Gonee npaMONTHHEEH W TPOCT,

M KYMYTATHBHAA MOJENB H MOJCAHL OLIEHKH KANHTANbHBIX aKTHBOB.
Bk noil npeanocsiakoit metona DCF saagetcs 1o, 4T0 TEKY WA LeHa
akunil nyGnHYHOH KOMNAHHH BKJIIOYAET B ceOf PHIHOYHLIC OXHIa-
MMM B OTHOIIEHWH CTABKK 10XOLA, KOoTopad OyaeT peaiu3oBaHa npu
MIBCCTHPOBAHKWK B JIAHHYIO AKLHIO,

HitMH crioBaMu, NPEAnocLKa 3JaKni0NacTea B TOM, YTO TeKy-
ML HeHAa aKUHH PAaKTHYECKH SRAACTCA CYMMO# TEKYUICH CTOUMOCTH
i meMoro DYayIero JoX0Aa A8 HHBECTOPOR (IHBHACHI0B H HIMe-
Mt ueHs akuuu). Tpu 3ToM noapasyMeBaeTes, 4To TEKY LA LeHa
WKL paBHA oXKaaeMoMYy DyayineMy AoXOaY, AHCKOHTHPOBAHHOMY
K TEKVIUEH CTOMMOCTH MO CTABKE AHCKOHTHPOBAHMKA, KOTOpas npei-
CTANASET CTONMOCTD AKLIHOHEPHOTO KANMTANA AaHHOH KOMITAHWH.

Teopus merona DCF ans pacveta CTOMMOCTH KanHTana CocTouT
B nenonb3osaiun opmynsl DCF ana pacyera Tekyuieil cromMocTy
I OOPATHOM HANMPABACHHH., A MMEHHO, NOCKONBKY TEKYLIAs CTOM-
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MOCTD (T. €. TEKYILAA UeHa aKUHil) H3BeCTHA, pacueThl KOHDHTYpHpY-
HOTCA TAK, YTODH HAHTH CTOMMOCTL AKIIMOHEPHOIO KanuTana k..

OTtHowexnne mexay metomoMm DCF ans oucHks GH3HECa W METO=
nom DCF ans oueHKH cCTOMMOCTH KanuTana npeacrasaset coboil aa-
AAYYy, B KOTOPOH eCTh HIBECTHHIC H HEHIBECTHLIC nNepeMennbie. Tlpn
uenonslopaHnn metona DCF ans oleHKH KOMNaHHH, CTOMMOCTh
KAMWUTANA NOAPA3ACICHHS WIH NPOCKTa KOMIMAHWKN YXE paccCuuTaHD
M oaHa Kak nisecTHuIA xoadduumneHT B opMyne AR pacHera Te«
kymei crousmoctr. [Mpu ucnonsaosanuu merona DCF ana pacuera
CTOMMOCTH KAMWTANA WIBCCTHA TEKYIIAA CTOHMOCTD (PRIHOYHAS LICHA
aKuuit), KoTopas BBOAMTCH B (hopMyny ¢ TeMm, 4TODL HANTH CTABKY
AHCKOHTHPOBAHMA (CTOMMOCTE Kanurana).

Hns peanuszanmn merona DCF npw pacuere cTOMMOCTH KanuTana
HCMOAbIYIOTCA IBA rAaBHBIX THNA Moaeneit. MMepswiM n HanbGoaee no-
NyAAPHLIM ARNAETCA odnoypoenesas modeas. Bropuim i, B GonsinHe-
TBE cayvaen, Goace TOMHLIM ABASETCH MHO2OYpOaHeaan modeis, XOTH
ITH MOJETH MOXHO HCNONLIOBATH UIS pacdeTa CpeaHeBiscieHHON
CTOMMOCTH KAMWTANA, OHH, KK NPABHNO, HCNOAL3YIOTCA 1A pacue-
Ta X MIaeMoil CTABKH I0XOAA AKLIMOHEPHOTO KanuTana. Chenyiomee
OTNHCAHNE OTHOCHTCH TONIRKO K CTARKE [10XO/A AKIHOHEPHOTO Kani-
TANA.

MEXAHUKA METO/IA DCF

Bce meroan onpeacteHns CTOMMOCTH KANMWTANA MNOAYYAIOT BCKY
MM YACTh OXHAACMOI CTABKH 0XONA MCXOIA W3 AAHHBIX TEKYIIETO
PRIHKA KANUTaNa, 3a HCKAIOMCHHEM BOIMOXKHBLIX NOMPABOK 1A Yac-
THHX KoMnanuit, meron DCF paccunThinaeTt sech noapasymepaeMmuifl
OMHAACMBIH A0X0A HA OCHOBE TEKYILMX PRHOYHBIX JAHHBIX, HCTIOML-
IYEMBIX COBMECTHO C OKHAAHHAMK pocTa (MO MHEHHIO AHANHTHKA).

XOTA MCNONbIYEMBIC MOACHTH CHABHO PAITHYAKTCA, HEKOTOPHIE
WArH, NPEANPHHHMAEMBIC NMPH PacyeTe CTOMMOCTH AKIHOHEPHOTD
KAMWATANA YACTHBIX KOMNAHHK, HASHTHYHB HCNOAbLIVEMBIM B IPYTHX
meTonax. B wactuocti, meron DCF ans pacuera CTOMMOCTH KanM-
TANA MOXET Henocpedcmaenio NPUMCHATHCA TONBKO K NMyGAHYHO TOp=-
FYEMBIM KOMMAHMAM (30eCh HEOBXOAHMBIM KOMTMOHEHTOM ABAACTCH
TEKYIIAA LICHA aKUW#), 3TO 0IHAYALT, YTO ANA YACTHRIX KOMMNaH
HYKHO HallTH HECKOTBKO ITANOHHLIX KOMTaHK#A (T. €. CXONHBIX C pac-
cMmarpuBaeMoil komnanueit). Mau xe, B kKauecTse oTNPABHON TOUKM,
MOXET OBITh HCNOMBLIOBAHO CPENHEOTPACACHOEC IHAYCHHE MO OTPACTH,
K KOTOpO#H OTHOCHTCA PacCMaTpHBacMan KOMIaHMA.
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HpumennTeasHo K nyOAHYHBIM KOMNAHHAM, CTOHMOCTE AKIIHO-
HEPHOTO KanuTana, paccuMTaHHas ¢ nomowsio Metona DCF, npen-
CLANINET 6CH0 CTOMMOCTE AKUHOHEpHOro KanuTtana. OHa oxXBaTwBaeT
B OnHOM ducie Bee KO3PQHUHCHTH, YUYHTHIBACMBIC B METOAAX Hapa-
OIS W MOIEAH OUCHKH KanuTanbHsiX aktusos (CAPM): 6espuc-
KOBY IO CTABKY, MPEMMIO 33 PHCK aKUIMOHEPHOMO KanuTana, Geta, Bin-
uiMe passepa 1 sce hakTopsl, cnelMdHYeCKHE L1 KOMNAHHM.

Hns toro 4Tobel NPHUMEHHTE CTOMMOCTL AKUHOHEPHOIO Kanu-
T, PACCHHMTAHHYIO AUIA NyGAHMYHBX KOMNaAHKM#A, K YacTHOR KoMm-
DANHK, XapAKTEPHCTHEN NYyOAHMHBMX KOMMAHWA CacayeT CpaBHHTD
¢ MAPAKTEPHCTHKAMH paccMaTpupaemoil wacTHolt komnanuu. Ta-
KME CPABHEHWS MOTYT NPHBECTH K BHECCHHIO NMONPaBOK Ha paiMep
M/ unu pakTopsl pucka, cneundHYecKkHe ANA AAHHONR KOMMAHHM,
HeolxIMMBIX, 4TODK NnepeidTH OT OUEHKH CTOMMOCTH AKILIHOHEPHO -
o KanurTana nyoaHYHLIX KOMNAHHA K OUCHKC KOHKPCTHONR YacTHOH
KOMITAHWH,

O/\HOYPOBHEBARA MOJENDL DCF

Onnoypossesan monens DCF ocHopana Ha wenonszopanun (anred-
pantieckoM npeobpasoBaHMK) MONEAH MNOCTOAHHOIO POCTA, TaAKOM
kak monens pocta lNopaowa, npeactapieHHoil pance B dopmyne 4.6
M ROCTIPONIBOANMONR HHXKE:

py = NCh(1+8) 12.1
k-g
e
MV = Texyiian CTOMMOCTL;
NCF, = unctelil geHexusiil notok B nepuoa 0, NepHoa HENOCPEACTBEHHO
NPEAUCCTBY WM/ 2aT¢ OUCHKMN,
£ = oxnaseMbiil gonrocpoiHeii yeToRYHBMA TEMN POCTA YHCTOrO ae-
HEAHOTD NOTOKA TR HHBECTOpA;
A = CTABKA IHCKOHTHPOBAHMA (CTOMMOCTE KANMTANA).

Koran Tekyias CToMMOCTE (T. €. PulHOMHAS LeHA) HIBECTHA, 4 CTankKa
AMCKOHTHPOBAHKSA (T. €. CTOMMOCTE KanuTana) Hen3secTHa, Gopmyaa
12,1 moxeT GuITh Nepeacnasa TakusM obpasom, YTobbl HAXOAMTDL CTOK-
MOCTH KANMATAnA:

p=NCR(1+g) 12.2
2%

e NepeMeHHBIC HMEIOT TE XKe onpenencHus, 4To u B gopmyne 12.1.
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B nyGanuHBIX KOMNAHHAX HHBECTOP aKTHUECKH NOAYYALT YHC-
Thiil AeHEXHLI NOTOK B BHAE AWBHACHAA. M bl MOXEM NOACTABHTE HE-
KoTopsie yncna 8 popmyny 12.2 ¥ NPOHAMIOCTPHPOBATL TEM CAMBIM
pacdeT CTOMMOCTH AKUHOHEPHOID KANMHTANA AAA THONOTETHHYECKON
komnanuu Alpha Utilities, Inc. (AUI), spasiowmeics KOHIMOMEPaTOM,
JAHMMAIOMIHMCA  MOCTABKAMM  WICKTPOIHEPIHH, TajocHAbXEHHeM
W BoaocHAGKEHHEM, TIPHHAB TPH CASAYIOUIHX YCIOBMA:

1) dusudend., Nusmnenn AUI 3a mocnennme 12 Meciues cOCTaBMA
3.00 nonnapa Ha AKUIHID,

2) pocm. [o obiemy MHEHHIO AHANHTHKOB, IOATOCPOMHLIH POCT AH-
suacHaa AU Gyner 5%,

3) mexyvmas cmoumocms. Texywas ueHa akumit AUl cocramaser
36,00 ponnapa 3a WTYKY.

Moncrasus a1y wHdopmaumio B dopmyay 12.2, Mul noaydaem:
$3,00(1 +0,05)
k= $36.00 +0,05

_ 5315 0 05-=

$36,00
=88+0,05=
=13,8.
Taxkum o6pa3oM, B COOTBETCTBHH C ITHM PACHMETOM, CTOMMOCTH AK-
rnoHepHoro kanutana AUl pasua 13,8 % (anpuacHAHAS JOXOIHOCTE
8,8 % + oxmuaaembiil pocT LeHs akunit 5%).

Hmenno 3ta hopmyna nenonsayercs s cnpasounnke Cost of Capital
Yearbook ot Ibbotson Associates ans pacyeTa CTOMMOCTH AKUIWOHEP=
HOPO KANMTAAA C MOMOUILI) «OJHOYPOBHEBOTD AHCKOHTHPOBAHHOTO
ACHEXHOro notokas, B kavecTse ucTouHMKa olleHoK pocta Ibbotson
ucnonsayer Gasy nanusix 1/B/E/S (reneps Thomson Financial) koH-
CEHCYCA OLEHOK JONTOCPOMHBIX TEMNOB pocTa. PAaa Apyrix HCTOMHH=
KOB OLICHOK POCTA BKJIIOMCH B npuaoxerme C.

Onnoypoexesas moaens DCF yacto HCnonb3yeTca Ha CayaHuax
Mo YCTAHOBKE TAPHDOB KOMMYHANBHLIX KOMNAHWI TR pacyeTa CTOM=
MOCTH AKLHOHEPHOTO KATTHTANA KOMMYHAIBHLIX KOMIaHui',

Kak ¥ syKopoueHHas» BEPCHA KANMMTATHIALHM MOACTH ANCKOHTH=
POBAHMA, MCTIONBIYEMAA VIS OLIEHKH, ONHOYpoBHeBas moaens DCF
INA pacyeTa CTOMMOCTH KanuTana odMaH4YHBO NpocTa. _

Mna xkoMnaHuil KOMMYHaZbHOTO OBCAYAKMBAHMA noaxomsmed
ouecHKol neppoil BROAHON JOXOAHOCTH ACHCXHOIO MNOTOKA CYHTAETCH
NHBHACHIHAA JOXONHOCTh. 3TO PajyMHO, NOTOMY 4TO NO MyGAHIHO
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1O YeMBIM AKITHAM KOMMYHAABHBIX KOMNAHHA 00LIYHO BRINIAYHBA-
WO THBHACHAL, H TH AWMBHICHAL NPEACTABAMIOT IHAYMHTCIbHBIN
HPOICHT UMCIOLIMXCH JCHEXHBIX NoTokos. B cayvanx, rae AMBHACH-
M IOXOAHOCTE KOMMYHANEHEIX KOMAAHHH HEHOPMANIBHO BHICOKA
WAM KA, HCNOABIVETCH «HOPMANBHAS AHBHMICHIHAA JOXOAHOCT,
Tpyano, onHaKo, HCNONL30BATL AHBHACHAHYIO AOXOAHOCTD A BCEX
HYQIHTHO TOPryeMelX KOMNaHui,

¥ MHOrHX KOMNaHHH AHBHASHAHLIE NAATEXH MOTYT HMETh MAJIO
phimero ¢ npubsbIo HAK ACHEXKHBIMH noTokamu. bonsioe uncno
KOMIMHHI HE BRINAAYHBACT AHBHACHIOB WAH BLINLTAMMBACT JHIIb
CHMBOAHYECKHE CYMMBL. B 3THX cayvasx TeopeTHYeCKH KOMIOHEHT
pocra g Gyaer Gonbile, YeM Yy Apyroil B HHEIX OTHOWIEHHAX Noaob-
WON KOMMNAHHHK, KOTOpas Buinnaqyneaer Gonee BLICOKHE AHBHIACHLI.
Ha npakTike Ype3sstaiiHO TPYAHO NPABHABHO CKOPPEKTHPOBATE Ta-
K OTCYTCTBHE JIHBHICHIOR,

EnuncreeHubil cnocob wibexars npolneMsl AWBMACHAA — 3TO
WIPEACANTD ACHEKHBIE noTokk Gonee wupoko, BMecro Toro yrobm
PUCCMATPHBATE TOMBKO JICHEKHLIC MOTOKH, KOTOPHE 0b6LIMHO noayYa-
KT HHBCCTOPL (IMBHACHIIBI), AHAIHTHK MOXET ONpPeleinTh YHCThie
AEHCAHBIE TOTOKH KAK CYMMbI, KOTOPBIC MOTYT OBITH BRIIMIAYCHB WH-
WECTOPAM, BAOKHBIIHM CPEACTBa B AKUWOHEPHB I KanuTan, Ge3 co-
Wiarng npenaTcTeMil Gyayuemy pocty KoMnanui. Kak orMevanocs
B rnane 3, auuCTRIA neHEeXHBI NOTOK 00BIMHO Onpelenserca Kak:

Incrwit goxon (nocae HanorooGaOKEHHA)
¥ HEACHEXKHBIC PACXOAW (HANPHMEP, HIHOC, AMOPTHIALIMA, OTIOKEH-
HbE NOCTYNACHAR, OTAOKEHHBE HAROTH)
— KANWTANOBAOKCHUA *
~ yueanyenue cobereennoro oboporHoro kanutana *

1 HIMEHEHMA B A0AMOCPOMHOM Aodare (A00aBAsIOTCA HOBLIC JAHMCTBO-
BAHHA, BETHTRIOTCH BLWIAATH N0 NPeXHel 3010/ XeHHOCTH) *

= YMHCTLI feHeXHELA NOTOK HA AKUMOHEPH L KanuTan

* Tonsko cyMmbl, HEOGRONMMBIE JUTH MOLIEPARANIS MPOrHOIMPYEMBIX Onepatmil

KoneuHo, 3TH QeHeXKHBIC NOTOKH COBCEM HE TO, YTO BHIMAAYHBACTCH
mupectopaM. Ho, npeanonoxuTensHo, HHBECTOPB PEalHIyoT npe-
MMYLICCTBA OT ITHX CYMM 4epes Gonee Beicokne Gyayiime AHBHAEH-
AN, CNCUHATBHBIC AHBHACHAK WK, 4TO Donee BEPOATHO, B BUIEC NO-
e teHbl akunil. HekoTopbie aHATHTHKH CYHTAIOT, YTO B ONEHB
AAMTENBHOR NMepenekTHRe YHcTLIf (nocne HanoroobaoxeHHs) moxon
Aonxen OLITe BechMa GAN3IOK K AcHEXKHBIM notokam. [MosTomy omu
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NOJATAIOT, MTO YHCTHI JOX0A MOXET HCNONLIOBATHCA B KAYECTBE -
MCHBI YHCTOrO ACHEX HOIO NOTOKA. DTV NMPEANOCLIAKY CleayeT noasep-
raTh COMHCHHIO B KAXKI0M OTACABHOM cnyvac, ¥ pacTyuied KoMmasmm
NOTPEBHOCTH B KANHUTANOBNOKCHHAX W 0DOPOTHOM KamnuTane Moryr
CAENATH NPEANOAATAcMOC PABCHCTBO MHCTOMD A0XOAA H YTHCTOrO ACHEK-
HOTO NOTOKA Ype3nbldail HO JANCKHM OT ACHCTRHTCNBHOCTH.

Mpyroit u, poamoxHo, Gonee npobaeMaTHYHOR BBOAHON ABAACTCH
oXMAaEMBIH TeMn npupocTa. BaxHol xapakTepucTHKON TeMna npu-
POCTa ABJASETCA TO, 4TO 3TO feckonewHbiii ronoroi Temn npupocta. by-
AVIIIHE TEMNB MpHpOcTa Heoba3aTensHO ByayT OAHHAKOBRIMH KaXasii
o, QAHAKO sCpeaHMits TeMn goaxeH GuITh papeH ITOMY GeCKOHEYHO-
My Temny. Hanpusep, eciy oXHaaeTcd, YTO B TEHEHHE CACAYIOUINX
yeTkipex et komnauua Gyner pacty va 10% B roa, a B aansHelmenm —
Ha 3% B roa, 3HAYKT, CpeaHnil TeMn npupocTa B DECKOHEYHOCTH A0A-
#*CH OuiTL paccuMThiBaThC Kak npumepno 5%. C apyrodt cTropoHsl,
eCAM OXHIACTCA, UTO B TeueHne caeayomnx 20 net komnanua Gyner
pacTi Ha 10% B roa, a s aaneHeinem — Ha 3% B roa, cpeanuil Temin
npupocta, sepoaTHo, Gyaet Ganxe k 9%. Oanako 3710 Guin Ob KpaR-
Huit cnyyait. TeopeTHYECKH HEBOIMOXHO, 4TOBK yeToRYHBLIA GecKo-
HEYH b TEMN POCTa KOMNAHHH 3HAYHTENBHO NPEBOCXOANI TEMI POC-
Ta 3koHoMukn. Jlioboil GeckoHeuHslit TemMn npupocta Beime 67 %
CAEAYET CKPYNYAEIHO NOABEPraTh COMHEHHIO.

PacnpocTpaseHHBIM NMOIXOAOM K NOAYYEHHI0 DECKOHEYHOTO TEMTIA
NPHUPOCTA ABAACTCA HAXOAKJICHHE OLICHOK TEMNOB pOCTa NpHbLLIH, Cie-
NAHHBIX aHAAHTHKaAMH akunil, MpeusmyuecTso HCNOALIOBAHKA ITHX
OLEHOK POCTa 3aKNK0YACTCA B TOM, YTO OHH NOATOTORACHB! JKIBMH,
KOTOPBIE CNEAAT 3a JAHHBIMK KOMnauuaMu nocrosuHo. lpodeccno-
HANBHBIE AHATHTHKH akumil npuobpenn 3HauuTeAbHO Gonee raybo-
KOE MOHMMAHHE KOMTIAHMI, Y6M MOXET, BEPOATHO, NpHOGpECTH Cay-
YalHBI HHBECTOP WAH AHAIHTHE-OUCHIUIHEK, HE AKUCHTHPYIOUIHECH
Ha COOTBCTCTBYIOULMX HIMEPEHMAX B AAHHON OTPachH.

CymecTsyer, OHAKO, TPH BCUILH, KOTOPLIE HYKHO MOMHHTH, HC-
NOAb3IYA 3TY HHpOPMALLHID:

1) Takue oueHKH pocta npHOLAN 0DBIYTHO AENAKOTCA JHIIL HA Npel-
crosiiumne 2—5 net, oHn He BeckoHeuHb. CaeaoBaTeNbHO, HCMOMb-
JOBAHME ITHX MPOrHO30B B oaHoyporHenoil moaean DCF nponxHo
OrPAHMYMBATECA NONTOCPOIHBIM MPOTHOIOM;

2) GOnbIHHCTBO NYDAHKYEMBIX AHATHTHYECKHX OLECHOK HCXOAHT
OT AHAIMTHKOB AKIMI «HA CTOPOHE NpoaaXKH», KOTOphie paboTa-
0T Ha PHUpMBI, 3aHnMamnecs npoaaxei akuui. [MosTomy, xoT
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MX MPOrHO3IbI NPHUOLLIM HAXONATCA B PAMKAX JHANAIOHA «pPAIYM-
HdXe BOIMOKHOCTEH, OHH MOTYT HAXOAMTBLCA B BepxXHel wacTH
FIOroO AMANA3I0ONA;

1) obuvHO 9TH oueHKH npuobperaotca vy ¢MpM, KoTopeie AaloT
0OODUICHHBIE MPOrHO3Ll NPUOLLIH, T.¢. OHK COGUPAIOT NPOrHO-
i OT PAAA AHAJHTHKOB H NyGAHKYIOT HEKYIO CTATHCTHYECKY IO
CHOAKY (CpeaHMe, MEIHAHB W T.J.) NO 3THM NporHo3am. Y He-
OoabHX NYGARYHO TOpryeMulX QHUpM MOXeT OGLITh JHINL ONHH,
A TO H HH OTHOTO AHAJHTHEA, OTCAEKHBADINErD KoMnannio, Be-
POATHOCTE NMPOrHO3IHOR OWHOKHK BHILIE, KOIA NPOrHO3LI MONY-
HAIOTCH OT CPABHHTENBHO Hebonkmoro yucaa avanuTukos. Cra-
THCTHYECKHE cayXOul oObvwHO cooBIIAT YHCAO AaHANWTHKOB,
NPCAOCTABHBIINX OUEHKH NPHOLIAKH, W €ro caeayer YYHTHBAThL
IpH onpeJeneHH, HACKONBKO MOXHO NONATATHCA HAa NPOrHO3L

TAKOTO poja.

Muorue U3 npobieM, NPHCYIIMX HCAOIL3IOBAHHIO OAHOVPOBHEBOH
MOJICITH JLTA PACYETA CTOMMOCTH KAMNTANA, PELLAIOTCH MPH HCNIONbI0-
Wi MHOMOYPOBHEBOH MOIEIH.

MHOrOYPOBHEBBIE MOAENK DCF

MuoroypoBHenble MOIETH MOAXOAAT Giuxe K o6paTHOMY HCTIONB30-
BAHHKD NpOUCCCa AHCKOHTHPOBAHHA, YCM QIHOYPOBHCHELIC MOJCHH,
ROTOPLIE NPOCTO PasBopavMBaloT Npouece Kanutaiuiaunn. Muoro-
YPORHEBLIC MOICTH HE JOXOIAAT [0 TOT0, 4TOOL BKJAKYATL KOHKPETHLIE
CYMMB OXHAACMOro J0XOAA ANA KOHEPETHRIX JICT, HO OHH BENKOMAK0T
PAVIMYHBIC TEMITE POCTA A PAMIMYHBIX OXKHAAEMBIX CTAaHK pocTa,
Siliie BCEro Tpex cTanni, WaH ypoBHei.

MuoroypoBHeBEIE MOJAENH HMEKOT OIHO IMAaBHOE NMPEHMYUICCTRO
Hepei OIHOYPOBHEBEBIMM MOACAAMH — HCNONb3oBaAHKEe Bonee oiHOrO
TEMIIA POCTA YMEHBIUAET 3ABUCHMOCTD OT EAMHCTBEHHOrO TEMIA poc-
1. bosee Toro, HeT HEOBXDAMMOCTH PACCY HTHIBATEL CMEILAHH LI Temn
PO

I MaBHBIM HEAOCTATKOM MHOTOYPOBHCBONH MOJCAH ABARETCH CAOXK-
WOCTE PACYETOR 110 CPABHECHHIO ¢ OJHOYpOBHEBOH Monensio. B otiu-
e OT OAHOYPOBHEBOR MOACAH, MHOIOYPOBHEBAN MOASNbL AOJXKHA
ﬁEC'IHTHBBTI:EH HTCPATHBHO.

Onin TAKXKe OTNHYACTCHA OT OLHOYPOBHEBOH MOIETH TEM, YTO HE Cy-
MecTeyeT eanHol popmsl MHOroyposHesoil moaenu. Gopmy Moaenu
DNPENCAsIOT ABa rasHu X QaKTopa:
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e  YHCAO CTAAHH pocTta — o6BIYHO ABE MW TPH.
* MPOANTKHTEABHOCTL KaXaoH cTaann — obuivHo ot 3 20 3 fer.

B tpexyposxesoit monenn QopMmyna AMCKOHTHPOBAHMA, KOTOpan
nonxkHa GuiTh nepedopMyIHPOBAHA NS HAXOKACHHS CTOMMOCTH Ka-
nuTana k, BUrAsanT caenywounm obpasom:

Nfﬁuﬁuﬂ

(MR8 w[NCRO+ 8] ks 124
-E-‘i (1+k&)"° ne (1+k)" (1+k)'

rae.
NCF; = qncTuiit aeHeXHBR NOTOK (MAKW AMBHACHA) B MO, HENOCPEac-
TBEHHO NPElleCTHYIOWHA NEPHOLY PACYCTOR;
NCF; = oxnpaemsifl YHCTHA AcHEXHB MOTOK (WK AHBHACHI) B roa
NATHIA;

NCF,, = oxuaseMmiiil YHCTHR JcHEXHBIH NOTOK (WA AWBHACHI) B rod
aecATHIA;
£is B3, W gy = OXHAacMBle Temnul pocta NCF (wan ansnieHnos) Ha xaxaol
craanu, 1-it, 2-it u 3-il COOTBRETCTREHHO;,
k = CTOMMOCTE KANWTANA (CTABKA AWCKOHTHPOBRIHIAR),

BollieoncaHHbBIe «CTAAMH» MOTFYT ObITh pacCuMTaHBl TPEXJETHHMH
OTPEIKAMMH HIIN KAK OTPEIKH NPOTAREHHOCTLIO B 11060¢ KOAHYECTBO
net. Kposme Toro, npoaoiAHTEALHOCTE 2-0 CTAIHH MOXET OTAHYATHCH
OT NMPOAOTKHTEABHOCTH |-# CTaanH,

Kak oTMeuanocs paHee, 3T0 YPaBHeHHE JOKHO PEIIaThes noaTan-
HO € LeAbi0 HaxoxacHus k. K cuacTbio, 3TOT pacteT MOTYT BITTONHATH
MHOTHE MPOrpaMMbl 1A paboTel ¢ MMEKTPOHHBIMHK TabanuaMu, TaKHe
kax Excel.

Ibbotson, HanpuMep, B choeMm exeronnnke Cost of Capital Yearbook
HCNIONBLIVET ABE NMATHACTHHE CTAIOHWH, A 3aTEM HCMOABLIYET XapaKTE-
PHCTHKY TEMINA POCTA, NPUMEHHMYIO K npubuian B Teuenne seex Oy-
ayuiux aer nocne nepesix 10, Ha nepeoit m sTopoit craamsax sMecto
AHBHACHAOB UCTIONL3YIOTCH PACUYCTHLIC ICHEXHBE noToku. [bbotson
ONpEASnAeT ACHEKHLIE MOTOKH ANA TOR LeAH KakK YHCTHA aoxon
TTHOC HEACHEXK HBIC PAcXolb MHHYC KallHTANOBAOKCHHH. 9710 on-
peaencHue odeHb DAMIKO K HAIIEMY ONPEIEICHHIO YHCTOrO JeHEK=
HOTO NMOTOKA HA AKUHOHCPHLIA KanuTaj, 34 HCKIWYCHHEM TOro,
4TO M3 HEro HE BLIYHTAETCH NpHpocT cobereeHHOro obopoTHOMO
KanuTana W HE BHOCATCA NMONMPaBKH Ha WIMCHCHHUA B BEIHMYHHE OC-
HOBHOH CyMMBI HEONaaueHHOro nonra. Temn pocTa TPeThero YposHs
(nonrocpounsiit) vy Ibbotson npencrasnsier cobol nporHos oxuaac-
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MOl 10AroCpoHON HHAALKHH MIKC HCTOPHYECKHIA TeMN NpHpocTa
HaloBOro BHYTpeHHero npoaykra (BBIT).

MCTOYHUKK HHOOPMALIMMK

Jlan BLIMOMHEHHUA AHANH3A CTOMMOCTH KanuTana ¢ nomouwso DCF
CACAYET, BMECTO TOro 4Tobhl MCNoas30BaTh AaHHME, NogobpaHHbe
Kakoi-HUOYAL U3 CTATHCTHYECKHX cykD, oOpaTHTBLCA K MHOKCCTBY
MCTOMHHKOB TAHHBIX, BKAKOYAA JaHHBIE, cneunduyeckme 1A KoM-
AHIH, AAHHBIC O NEPCNeKTHBAX PAIBHTHA OTPAC/H, & TAKXE JONro-
PO HBIE MAKPOIKOHOMHYECKHE MPOrHO3bI.

JIaHHBIE O KOMTIAHHE MOXHO NMOAYYHTE B ¢¢ aocke B KoMHCccHH
1o ierHbiv Gymaram u Gupxam (SEC) man v Taknx cnyx6 kak Stand-
ard & Poor's, Moody's u Value Line Publishing, Inc. OueHkn ana-
AMTUKOR MOXHO NoadHpaTe M3 OTYETOBR OTACALHLIX AHAIHTHKORB
WAM B OAHON W3 TPEX CASAYIOWMX OpraHu3auni, nybaHKyOUWHX oT-
wern o npubsan: Thomson Financial (panee First Call n 1/B/E/S),
Multex-Ace, u Zack’s Investment Research, Inc.

CylecTsyeT OrpoMHOE YHCIO PA3THYHBIX OTPACIEBLIX NPOrHO308,
JList HeKOTOPBIX OTpacaeill NPeKpacHbiM HCTOYHHKOM MOTYT CAYXHTH
HPOrHOILL OTPACACBLIX MPpopecCHOHANBHEIX ACCOUMALMA, XOTH OHH
MMCIOT TEHACHIHIO COCPENOTOMHBATECHA, MMaBHbIM obpa3oM, Ha ae-
HEXHBIX MOCTYTIICHHAX, @ HE HAa ACHEXHBIX noTtokax. Cyuecrsyer
THKRC MHOXKECTBO Pa3HOH MAKPOIKOHOMHYECKOH MpPOrHoO3IHOA HH-
opsannn. B npuaoxesnn C noapobHO nepetncasiiones MHOIMMe He-
TOMHHKH, MTPEAOCTARASIOIINE JAHHBIC MO BCEM 3THM Kateropusam. bo-
nee notHas noabopka OTpacaeBbiX NPOrHO3I08 conepxuTCA B Business
Valuation Data, Publications & Internet Directory, nyGnukyeMoil exe-
ronno Business Valuation Resources, LLC, (888) BUS-VALU | (888)
JR7-8258], www.BVResources.com.

PE3IOME

MeTon pacyeTa cToMMoCcTH KanuTana ¢ nomoiusio DCF npeanonaraer
HenonbIoBaHre MHopMalinm o Tekyuel ueHe nyGaHYHO TOPryeMbix
WK s onpeaeicHUA NOAPasyMeBIeMol CTOMMOCTH aKIIHOHEPHO-
o kanurtana. OQHOYPOBHEBbLIE MOJEAH MCNONL3YIOT GOpMYAL THNA
Mojiesin pocta lopaosa, rie HIBECTHA TEKYIIAA CTOHMMOCTE (T.€. LieHa
AR, 15 HAXOXKIAEHHS CTOMMOCTH KanuTana k. Muoroypostessie
MOJIEAH MCTIONBLIYIOT ABe MaK Gosee OUEHOK TEMMOB pocTa s pas-
amunnx Oyayummx nepuonos. Kak w B cayuae CAPM, npumenenne
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METOAA ANA YACTHLIX JAKPLITEIX KOMNAHHH 03HAYACT MCNIOALIOBAHMKE
undopmaunn o nyGnuYHBX KoMnanuax B nonoGHolt orpacnenoll
FPYNNe I8 NOAYYeHHA 3aMewaomed oTnpasHol TOYKH, ¢ nonpan-
KaMH HA OTAHYHA B XAPAKTCPHCTHKAX MEXAY MyGAHYHBIMH ITANOH-
HbIMH KOMNaHHAMH M paccCMaTpHBacMoil KoMnaHHed.

AHANHTHKH MOTYT NPOBOAWTL PacuHeThl CTOMMOCTH KanvTana
Ha ocHope DCF ana nyGamuubx KoMnanui w oTpacaci ¢ noMo-
B0 PAIHBIX HWHOOPMALHOHHLIX CYXD, KOTOpLIE HX BLIMOMHAOT,
WAN NOCTPOHTHL CBOH COBCTBEHHBIC PACYETHI «C HYIIf»,

Aprop paboTtaeT HAl MCCACNOBAHHEM, ACMOHCTPHPYIOUINM TPH-
MCPBI MPHMCHEHHA METOOA pacyeTd CTOMMOCTH KANHTAA HA OCHOBC
DCF ¢ Mcnonb3oBaHHueM HECKOIBKHX PAVIHYHBIX HCTOYHHKOB MPo-
FHO30B TEMNOB pocTa. YHTaTeaAn MOTYT NOAYYHTHE BECnNaTHYIO KO-
IO 3TON0 HCCACAOBAHMKSA, KOIAA OHO GyaeT 3aBepuicHO, CBA3ABIINCH
C ABTOPOM 1O AJAPECY, YKAZAHHOMY B NPEIHCTIOBHH.

Mpumeyanue

. Kparkoe onucasHme HCNOABIOBAHHA ITOH MOICAH ANA YCTAHOBICHHA Ta-
pudon KOMMYHANABHBX KoMnauui cm. B Richard A. Brealey and Stewart
C. Myers, Principles of Corporate Finance, 6th ed. (Boston: Irwin McGraw-
Hill, 2000), 67—69.
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Ncnonb30BAHMUE JAHHBIX O CTOUMOCTH
KANUTANA OT IBBOTSON ASSOCIATES

Maiika bapad (Michael W. Barad)
u lapa Maxdayaian (Nara McDowell)

Stocks, Bonds, Bills and Inflation

Mojienn CTOMMOCTM AHUMOHEPHOTO KanuTana

lpemus 33 pUCK AKUWOHEPHOTO KanWTana

lpemin 3a paimep Gupmn

(Orpacnesan npemus

Javnsie ot Ibbotson w HanorK

flannsie ot Ibbotson: MHHOPHUTAPHLIA HAK KONTPONBHBIR NAKET AKYWAT
tost of Capital Yearbook

Oprann3ayna QaHHbIx

Mogenn CTOMMOCTH ANYHOHEPHOTD KanuTana

Mogens OUEHKH KANWTANBHLIX AKTHEOE

Ipexantopuan mogens Bamu-Bpenya

Mogenu AMCHONTHPOBAHHOMO AEHEMHOr0 NOTOKA
Ihbotson Beta Book

Metogonorum onpegenequnn bera

Jaemuan n wncran bera

bera Ibbotson (ckoppexTuposaHHan)

beTa rpynnsl CX0AHLIX KOMNAHKA M OTpachessie Geta
LenTp cTOMMOCTI KanuTana

-

Hpusenarnue: B aaHHOR rnase ynotTpetasioTes 0BOIHAYEHHRA, HCMO b-
IVCMBIC B ONMMCHIBACMBIX 31€Ch HCTOMHMKAX gaHHmX oT |bbotson.
(i MOTYT HEMHOIO OTAHYAaTLCA OT ODOIHAYEHHH, MCNONLIYEMBIX
B APYTHX 4acTAX 9TOoR KHHrH, OIHAKO HHKAKHX KOHUENTYANLHBLIX
PACXOXIEHHH MeXaY YPABHCHHAMH JaHHOH rmaskl M NogoOHBIMK
VIMIBHCHHAMH B APYTHX YACTAX ITOM Xe KHHIH HET.

Ibbotson Associates anasercs pacnonokeuHoil B Yukaro, wr. Ma-
annoic, ¢Qupmoil, s3aHuMaowWelcs QHHAHCOBHIM NPOrpaMMHLIM
plbecneyeHuesm, o6paboTKol COOTBETCTEYIOLIMX JAHHBIX, KOHCANTHH-
rosm u oGyuermesm, OcHosanxan 8 1977 roay Poaxepom U660TCcoHOM,
Ibbotson Associates SBASETCA BEAYUIMM NOCTaBMKoM (pHHAHCOBOR
WiopMaLIMKH N8 aHANHTHKOB, oOlleHIIKWKOB OWiHeca, (muaHco-
BX CNCUHANHCTOR KOPNnopamdi M MHBSCTHLUHOHHBIX AHANHMTHKOB.
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[bbotson BeINyCKaeT YeTHPE NEPHOANYCCKHX HANAHKSA, KOTOPLIE Cre-
HHATHCTE MO OUEHKE W KOPNOPATHBHEM (pMHaHCaM Beex yposHel
CYHTAIOT NOMEIHBIMA NPH PacyeTe CTOMMOCTH KanHTana KoMmranui
pazanyHON OTpacieBoil NPHHALICKHOCTH H PAITHYHBIX PAIMEPOB.

OCHOBHEIM HITAHMEM KOMMAHWH SBASETCA exeronHuk Srocks,
Bonds, Bills and Inflation (SBBI) Yearbook. Tenepb Hepeako HAILIBAC-
Mbiit KnaccHueckus nananues (Classic Edition), SBBI Yearbook ocHo-
BLIBACTCH HA OPHIHHANIBHOM HCCACAOBAHHA AOATOCPOMHONO aHAIW:A
puiHKa, nposenentom B 1976 rony Poaxepom H6GoTconom u Pakcom
Cunksiopuanom (Rex Singuefield). D1a nyGamkauns crana sno-
XanbHBM cobbITHEM B chepe (PMHAHCOR, OHA eXeroaHo obHOBAAETCH
Ibbotson Associates. SBBI Yearbook senaeTca BeayUINM HCTOMHHKOM
HCTOPHYECKHX PHIHOYHBIX JAHHBIX, BEIIOYAA AaHHBIE OTHOCHTEALHO
npeMuil 3a PHCK AKITHOHEPHOTO KanuTana u npemuil 3a pasmep upm,
KOMMEHTADHEB O PHIHKE W IPYTHX HCTOPHYCCKHX AHATHTHYCCKHX Ma-
TEPHANIOB MO PHMHKAM KalHTA%A.

XoTa Knaccuyeckoe wanaHue cxkeroauuka SBBI Classic Edition
Yearbook cnyXnno oCHOBON JUIA PACYCTOB CTABOK AHCKOHTHPOBAHKA,
CTABOK KANMTAIM3ALMH M CTOMMOCTH KANHTANA B TCYCHHE MHOTHX
NeT, NpeACTARIEHHE OLEHOMHOTO H3JaHHA ckerolHuka Stocks Bonds,
Bills, and Inflation Valuation Edition Yearbook ctano HOBBIM CTaHaap-
TOM AN oQopMIEHIA OLCHOMHBIX AAHHBIX. Bnepsuie olIeHOMHOE Ha~
navue exeronuuka Valuation Edition 6uno npeacrasneno s 1999 roay,
OTBEYAR PACTYIIMM TOTPeOHOCTAM B COOTBETCTBYIOUIMX JaHHBIX
co cropoHsl npodeccuonanos oueHkn, Oyewounoe uzdanue GuINO
noarotosaeHo Maitknom Iurunom (Michael Annin) w1 JloMuHHEOM
ManawerTr ( Dominic Falaschetti) u 3nauntensso paciimpuio Habop
AAHHBIX OTHOCHTENLHO CTOMMOCTH KANMKTANA, YKE NPEACTABNCHHBIX
B KAGCCUMECKOM uadakui, NyTeM 100aBIeHHA HOBBIX TaHHBIX, KOTOPHIE
GBI NOYEPNHYTH, IMABHKM 0Bpa3OM, H3 CEMHHAPOR MO CTOMMOCTH
KanuTana, NpoBoanMeX B To spemMsa Ibbotson Associates. Quenowioe
uidanue, obnopnaemoe |bbotson Associates exeroaHo, He TONLKO Npel-
CTARNAET AAHHBIE HAPAAY C NPUMEPAMH MX HCNOALIOBAHKA, HO TAK=
xe obpanaeTcs K TEMATHYECKHM BOTIPOCAM H CrIOpaM, NpeicTARIAR
KaX[blil roa painHYHBC METOMAL PACYETOR M HOBBIC MCCNENOBAHHA
no Mepe HX NoABncHHA, Quenoynoe uadanue NOCBAIEHO, IMABHBM 006-
Pa3oM, MPEMHAM 33 PHCK AKIIHOHEPHOTO KANKWTANA, MPEMHAM 34 pai-
MEP, OTPACAEBBIM NpeMiAM, GETa W APYIrHM BONIPOCAM, CBAAHHLIM
€O CTOMMOCTBIO KAMWTANA.

Exeronuux Cost of Capital Yearbook ot Ibbotson Associales Apna-
eTcH ewe onHol nyGankaunei, npeaxHasHadeHHON HENOCPEACTBEHHO
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i oneHKH GH3IHeCa W NPHHATHA pelueHMil B obnacTn KopnopaTus-
iy (purancos. Ibbotson nyGaukyer ¢ 1994 rona exeronuuk Casr of
Capital Yearbook, panee HocuBiuni Hassauue Cost of Capital Quarterly
(CCQ). Exeronuuk Cost of Capital Yearbook apnseTca oTpacicphiM
AHITHTHYCCK MM HATAHHEM, KOTOPOE NPeACTaBAsSeT CTOMMOCTh Karnu-
o Mo aApyryvio GUHHAHCOBYK HHPOPMALLHIO, NMONCIHYIO NPH OUCHKE
Brieca M OPraHU3aLMK KOPNopaTHBHbIX puHaxcos. B exeronumke
Cost of Capital Yearbook npeactanneqo cesiie 300 orpacaefi, coor-
PETCTBYIONIHX CTAHAAPTHOMY OTpacheBoMy KiaaccHHKAHOHHOMY
koty (SIC). XoTH uesHKoM CnpaBoMHHK 3TOT NYGAHKYETCA exXero-
HO, OXBATHIBAA JAHHBIE MO MaH BKMIOMHTENBHO, BRIMYCKAKTCH TAKXKE
CACKBAPTANBHBIC JONOTHEHMA,

Reta Book sasepinaet Gubanorexy wananuii Ibbotson, MyGaunkye-
MM aBa pasa 8 roa, HaunHas ¢ 1995 rona, Bera Book naet 6eta H MH-
(popmanmio no TpextpakropHoil mopenn ana Gonee 5000 komnaxwi.
Heta Book no3BonseT NPakTHKYIOWMM cnieumanucTaM suibupars cne-
HMPHUECKHE JUIH KOMINAHHH MEPR PHCKA, HEMOCPEACTBEHHO NPUMEe-
HHUMBIE K TYOAHYHO TOPryeMoi KOMIAHMHH, HAN CO3AABATL CNEUHANb-
Mide TPYNIAL aHANONOB UTH AHANH3A 3aKPLITOH YacTHOH KOMMaHWH.
Mavmnas masa nocsswieHa noapoGHOMY onucaHMlo nyGaukaumi
Ibbotson Associates.

STOCKS, BONDS, BILLS AND INFLATION

Kaaccuveckoe wanaume Srocks, Bonds, Bills and Inflation (SBBI)
Classic Edition Yearbook wm oucHovuoe winawme Valuation Edition
Yearbook — onun M3 HanbGonee HAcTO UHTHPYEMBIX CHPABOMHHKOR
i oruetax ob ouenke, Classic Edition, KAk OHO Tenepb HIBECTHO, OCHO-
WAHO HA NEPBOHAYANBHOM HCCACAOBAHHH JAOITOCPOYHOrO NOBEACHHUA
PUHEKa KanuTasa, ocyiecTaneHHoM Pomxkepom HG66oTconom (Roger
Ibhotsn) u Pekcom Cunksiodungom (Rex Singuefield) s 1976 roay.
K naccnyeckoe wananmne Gbino Bnepewie onyGaukosano B 1983 roay
C B0 YIORIETBOPEHHSA CIIPOCAE HA BCCODBLEMTIOUIHE HCTOPHYECKHE
NAHHLIE, 8 TAKXKE HA HHDOPMATTHIO, CONYTCTRYIOIIY IO AHATHIY P HKOR
kanwrana. Valuation Edition Geino snepesie onyGnnkosano s 1999 rony
ng Toro, yTobe Gonee NMOJMHO OXBATHTL KOHLUECIUHH CTOMMOCTH Ka-
nurTana M aandsie, npeacranieHube 8 Classic Edition n cemunapax
Ho cToMMocTH Kanutana Ibbotson. O6e nyGaukauun exeroaro ob-
nonnsorea Ibbotson Associates,

Xora oba exXeroaymKa JaoT ONHCAHKE M PAcHeThl MPEMHM 38 PHCK
AKITHOHEPHOTO KAMKTANA M NPeMuK 3a puck paamepa dupmit, Valuation
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Edition nocesumieHo, rmapHeiM o0pa3oM, TCOPHH OLECHKH M HMEET
GoNBIIMA OXBAT TEM, OTHOCALLIMXCS K CTOMMOCTH KanuTana. Valuation
Edition onHCcHBACT TEKYUIHE BONPOCH M CNOPSLI, OTHOCAIIHECH K CTOM-
MOCTH KanuTana, M BRaovaeT see oTkputTis [bbotson s cepe ananu-
32 CTOMMOCTH KanuTana. B kauectee npumepa Toro, 4To BKAKOYACTCH
Tonsko B Valuation Edition, MOXHO NPHBECTH BKAWYCHWE OTPAcHcBbIX
NpeMUl A MCNOALIOBAHHA B KYMYAATHEHOM MCTOAE W aNbTepHa-
THEBHBLIX NAPaMETPOB NpeMHil 3a pasMep pHPME, BKIOYAA aanbHEeR-
tiee paldHeHHe CTATHCTHYECKOH rPYNINMHPOBKHN HAMMEHBILTHX KOMITA-
Hu# (10-# geumas) Ha ee Gonee meakue noapasaenscuun (10a n 10b).
Xora Classic Edition mo-npexHeMy NpeacTapnseT MHOro noneaxsoft
MHPOPMALIHK 1A OLICHOYHON AEATEALHOCTH B (hOPME AHANHIA PHIHKA
KAMWTANA ¥ ONUCAHKA NoBeaecHHs 3KoHOMUKH, Valuation Edition ab-
CONIOTHO HCODXONNMO KAXIOMY, BEINOMHA IOIIEMY AHANIN3 CTOMMOCTH
KanuTajia ¢ HCNoJib30BaHHEM JOXOMHOTO MOAXOAA, H CTANO OTpacie-
BbIM CTAHAAPTOM TAKHX AaHHBIX. [1o sTol npuynHe umenHo Valuation
Edition cnyXnT oCHOBOM LA CASTYIOMETO HHXS ONHCAH A,

Moaenu CTOMMOCTH aKLMOHEPHOTO KanuTana

CTOMMOCTL AKUHOHEPHOTO KATTHTANA PABHA OXWIACMON CTABKE [0-
XONa Ha AKUMOHEpPHBIN xanuTan ¢upMmel. CYIIECTBYET HECKONLKO
[IHPOKO HCNOABIVEMBLIX MOACAEH pacueTa CTOMMOCTH AKUHOHCPHO=
ro kanurana gupMel, M3 HHX IByMSA Hanbonee pacnpocTpaHCHHBIMMH
ABAANOTCH KYMYAATHBHAA MOIEAb H MOOEAb OUCHKH KanHTAIbHBX
akTusor (CAPM) (em. manwocrpaunio 13.1). dpyrue Merolasl, TaKHe
kak TpexthaxTopHas moaens amp-Dperua ¥ Moaeab AHCKOHTHPO-
BAHHOO JEHEXHOrO noToKa, GyayT onucans noaanee, M kyMynsaTHa-
Hetil MeTon, n CAPM oueHb NOXOXH, & MABHLIM PAITHYHEM MEXKLY
HHUMH ABAACTCA HCNoab3osarne Hera.

BeapuckoBas cTaBka, NPEMHA 38 PHCK AKIMOHCPHOIO KanmuTa-
Na ¥ npeMus 3a pasMep GUPMBL ARIAIOTCA KOMTNOHEHTAMMH, OBUIIH=-
MH KaK UTH KYMYJIHTHBHOTrO MeToaa, Tak u ans CAPM. 21tu monenn
NONAKHBE 1ABaTh 0MeHb DAMIKME, €CAH HE MACHTHYHBLIC PE3VIbLTATH,
KOTAa OHH NPUMEHAIOTCA npasuabHo. BoabMmes B KauecTne npuMepa
YJACTHYIO KOMNAaHWI0. [1ns 4acTHOH KOMNAHWK HE CYIIECTBYET PhiHKA
AKLHA W HET, CACAOBATENLHO, JAHHBLIX, C NOMOUILI KOTOPLIX MOXKHO
yCTAaHOBHTH Ko duuneHT Gera. ChaenoparenbHo, YTobbl HCNOABIO-
path CAPM, aHANHTHK AOAXKEH HCMOALIOBATE BETa OT CONOCTABHUMBIX
KOMNAaHWA, aKuun KoTopsix nyGanyHo Topryworca. Ecnm mu Oyaem
HCXOAMTE M3 TOro, uTo GeTa, HCnonb3yeMas B AaHHOM NpUMepe, SRR
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cred oTpacaepoit GeTa NPUMEHHTENBLHO K OTPACAH paccMaTpHBaeMoil
KOMITAHHK, TO 0be MONENIH — W KYMYNATHBHaS Moaens, H CAPM —
umeoT obilee YCNOBHE JUIS BKIIOMEHHS oTpaciaesoro pucka. Teope-
IHYIECKH, OTPAC/eBas NPeMH B KyMYIATHBHON MOIEAH W oTpaciesas
bera, nenoabayeman B CAPM, n0nXHB NPHBOAHTE pacueTsl no obe-
WM MOJEAAM K HAEHTHYHBIM PEIYILTATaM.

lpemun 32 pUCK AKYHOHEPHOTO KanuTana

O nnacMan NpeMHA 38 PHCK AKIIHOHEPHOIO KANMHUTANA ONpeacnneTca
KK JONONHHTENBHAS NPHOLUIL, KOTOPYIO HHBECTOPL OXHAAIOT NOTy-
UHTH KAK KOMTICHCALIHIO 32 AONOMHHTEILHBIR PHCK, CBASAHHBLIN C HH-
BECTHPOBAHHEM B aKIIHK, 8 He B Beapuekonsie akTinkl. [pemus 3a puck
AKITHOHEPHOID KaNHTaNa ARTAETCH KPHTHYCCKH BAXKHBIM KOMMOHEH-
TOM MHOTHX MOAeAeH CTOMMOCTH KanuTana, BKAOMAN KYMYASTHBH I
veron, CAPM u tpexdaktophyio magens Gamul-Pperua.

XoTd npemMHs 32 pHCK akuuoHepHoro kanutana (ERP) xapak-
TepHayeTed MHOrHMH cnocobamu npumeHeHus B chepe duHaHCOB
W ueneh oueHkW GuiHeca, 3T0 JoNKHA OWTE OPHEHTHPOBAHHAA
wa Gyayuiee Mepa TOro, 4TO MOTYT OKHAATH wHBectoph. K coxa-
NEHHIO, OPHEHTHpOBaHHYI Ha ODyaywee mepy ERP nensan suaers
Wi peiHke HenocpeacTeeHno. HanbGonee pacnpocTpaHeHHBIM CNOCo-
BoM NOHHMaHKA oxiaasnil B orHolseHun ERP spnsiercs mamepenne
neropHyeckol cesan akuuf u obaurauni. MMeHHO B MaMepeHHH
JTOr0. MCTOPHYECKOIND OTHOIICHHS BAXHOE IHAYEHHE npHobpeTaeT
WDOP TAKKX Bellel, KAK 3TANOH, NPaBHABHBIN IHANAI0H JaHHBIX,
HCTIONB3OBAHHWE CPEAHETrD APHIMETHYECKONO WKW CPCAHEro reoMer-
PHMECKOrD.

HanwocTpaums 13.1.  CpanHenne KyMYASTHEHOM Moacau ¢ moaeasio CAPM
JLTH PACYETA CTOMMOCTH AKLHOHEPHOID KanuTana

KyMyaaTHBHAH MO Moaens oueHEW KanuTaIbHBIX
axTusos (CAPM)
beapuckonas cranka bespuckonan craska
+  NpeMHA 34 PHCK AKIHOHEp- +  (NpeMHE 33 pHCK AKUHOHEPHOID
HOIO KanuTaaa Kanurana x bera)

+  npesmua 3a pasvep GupMbl +  npeMHA 3a paiMep GUpM s
+ ortpacacsas npesun?

CTOMMOCTE AKLIHOHCPHOTD CTOMMOCTS AKLLHOHEPHOTO
KanuTana KANMTANA
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Ibbotson Associates onpenensier ERP nyrem pacuera cpenseapmgme-
THHECKOrO CyMMapHoro aoxoaa Ha whaeke Standard & Poor's (S&P) 500
CHBEPX CPEAHEAPHPMETHHECKOTO N0XOAA Ha KasHAYCHCKYID UCHHYIO
GyMary cooTBeTCTBYIOMIEro ropusonTa. Ibbotson naet ouenkn ERP
LIS KPaTKOCPOMHOTO, CPEAHECPOTHOTO H AOITOCPOMHOIO MOPH30H-
ToB. [Tockonsky GONLIIHHCTEO KOMINIAHHA HE MMEIOT YCTAHOBJICHHO-
ro CpoKa CYUECTBOBAHHA W OLEHHBAKTCA Kak ACHCTBYIOIIIHE npel-
NPUATHA, AONTOCPOYHAA CTABKA AHCKOHTHPOBAHHA, KaK NMpaBHio,
ABNACTCA HanbDonee noaxoasuied AN ueneit oueHkn OGnineca., Bui-
Gop BPEMEHHOTO FOPHIOHTA AO/KEH OBITH (pyHKUIMEH HHBCCTHILHN,
a4 He MHBECTOPA,

Yrobul onpeaennTs 10ArocpoutHYIO NPEMHI0 3a PHCK AKLIHOHEPHOID
kanutana, Ibbotson paccuuThiBaeT cpeaHeapu(meTHIeCKHil cyMMap-
Huii goxon Ha S&P 500 3a seiveTom cpeaHeapHMeTHYECKOro A0XOM
Ha JONTOCPOUHBIC KazHavyeHcKkne obAnratnMi, HCNoAb3yR FONORLIC JAH-
Hsie ¢ 1926 roaa no HacToswee spema. Llenosoil noxon (M, B KOHETHOM
cHETE, CYMMAapHbIt goxon) A obaHrauun YYBCTBUTEACH K HIMCHCHM-
AM MPOLEHTHLIX CTABOK W MOXET NPUBOAHTS K BHIMIPLILAM MM YOLIT-
kam. [laa ueneit pacuera ERP noxoaHocTs ofuiMraumu ayqie npet-
CTARNACT HCTHHHO DEIPHCKOBYIO HACTh A0X0AA OT ODAMTALLHH,

Bribop KOMNOHEHTOB, COCTABAAIOUWIMX MPEMHIO 34 PHCK AKUHO-
HEPHOTO KANMHTANA, ABIACTCA OAHUM M3 Hanbonee BAXHBIX pelueHH,
Ibbotson euGpana S&P 500 nas npeacrasneHun HOHAOBOrO PhiHKA
# 20-1eTHIOW OBAMTALMIO A NPEACTABRICHHA DEIPHCKOBOID aKTH-
pa. JlpyrumMu pacnpocTpaHeHHLIMH ITANOHAMM L1 NMPpeICTABACHHN
GOHAOBOTO PHIHKA SRANIOTCS KOMNOAMTHHH wHaexe Huo-Hopk-
ckoft onnosoit Gupxn (NYSE), n nunexc NYSE 1-2 (kpynHeilune
no peiHoYHON kanuTanu3auwmn 20% akuwnit, Topryemuix Ha NYSE).
Xota npomuiuneHHslt muacke doy-Idxonca (Dow Jones Industrial
Average) ABAAETCH pacnpoCTPpaHCHHBIM 3TANOHOM NOBEACHHA PhIHKA,
OH caniiKom y30K anda pacieta ERP. Ibbotson npeacrannsier pacuersl
ERP, ucnonbays B KadecTse puiHOYHLIX dTanonos kak S&P 500, rax
i NYSE 1-2. Oanako S&P 500 Gonsuie penonbsyercs B nyGanKalMax
Ibbotson, NOTOMY 4TO NPEACTABAACT OTHOCHTENABHO Dosee IHAYHMY IO
puIGOpKY KoMnaHuit 13 MHOXecTBa pasHooGpasHsix oTpacheit. o co-
cTosHuo Ha 31 nexabpa 1993 rona, B muaexke Guuio BnoveHo 88 pas-
AWYHBIX OTPACACBLIX TPYIIN, W OTPAcAeBoil COCTAB MHICKCA C TEX MOp
He wameHmnaca. S&P 500 taxxe ApIACTCH ONHAM H3 Hanbonce WHPOoKo
NPUHATHIX 3TanoHos puHka. C yuetom seero atoro, Ibbotson cunTa-
eT, uTo S&P 500 apnAeTca XOPOIWHM HIMEPHTEIEM PHIHKA AKIIHOHEP=
HOPO KANMWTANA B LEIOM,
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Ibbotson menoasaver 20-neTHHe OBAMTALMHE AAA NPEACTABICHHA
noxona Ha Ge3pUCKOBLIA AKTHE B PACHETAX NMPEMHH 34 AOATOCPOIHBIA
pHCK aKUMOHepHOTO Kanutana. Munucteperso dmuancon CLUA,
OAHAKD, B HacTosUlee BpeMA He Beinyckaer 20-neTHue obnHraumns.
BoaMoxkHBIM 3TanoHoM saasores # 10-netane, u 30-neTtHme obaura-
wnn, Ho Ibbotson NpeanoMHTIET HCNONB3OBATH OOAHMTALLIHH HA PEIHEKE,
umeottne npubansntensto 20 et Ao norameHHA, YTobk COXPAHATE
NOCACAOBATENLHOCTE DAIMCHBIX BPEMCHHLIX PAIOBR HA NPOTAXKCHHH
juHTensHoro spemeri. B 1926 rony MuHHCTEPCTBO (PHHAHCOB HE Bbi-
nyckano 30-nerrme w 10-neTHne obanrainm, a No COCTOAHKUIO Ha Bpe-
M CAAMH B nesaTh 3Toll kHurn Munncreperso dunancos CLUA po-
obuie npexparnao ssnyck 30-retinx obauraunit. Ibbotson cunTaer,
WTO IYYITHM BAPMAHTOM S NOJYYEHHA MOCTOAHHONO PAA JaHHBIX
1O J0ATOCPOYHBIM OGIHIALMAM ABIACTCH HCNOMb30BAHKE HH(OpMa-
i no 20-neTHuM obnuraunam, HadnHas ¢ 1926 rona.

Mpemus 3a pHcK akinoHepHoro Kanutana SBBI oxparwpaeT Bpe-
MEHHOI ananaloH ot 1926 roaa no wactoauee spems. HerounnkoM
NEPROHAYANIBHBIX TAHHBIX JUIA NOCTPOCHMS MCXOAHBIX PAIOB AAHHBIX,
cocrannsiommx ERP, ssnserca LenTp necaenosaHuifl UeH UCHHBIX
tiymar (Center for Research in Security Prices, CRSP) Yunpepcurera
Yukaro, CRSP subpan 1926 roa Kak Ha4aAbLHYIO JaTy CBOCTO paaa
NAMHBLIX, TTOTOMY 4TO 3TO — MOMEHT, KOTa NOSBHIANCE (PHHAHCOBLIC
JAHHBIE JOCTATOMHO XOPOWEro KavecTsa. 1ot nepuon Ouin Buibpan
FAKKE MOTOMY, YTO OH BKJIOMACT OOHH NOAHLIA IKOHOMHYECKHA
MKER 1o kpaxa peirka 1929 roga. Xors Ponxep MGGoTcoH n apyrue
neenenosaTeny nyGAMKoBANH AaHHkie BIIOTH 0o Havana XIX crone-
M, ITH JAHHBIC HE OTAHMYAIOTCH TAKMM K¢ Ka9eCTBOM, KAK JaHHbIC,
nyGaukauma KoTopex Havanace ¢ 1926 rona. B npusumnne, 310 0CHOB-
MKE NPHUHHBL, N0 KoTopsim [bbotson HCNOALIYET B pacueTax MpeMHu
11 PHCK aKLHOHEPHOrO KanuTana anana3od ao 1926 roaa.

Mepwon ¢ 1926 rona no HacTosiiee Bpemsi Hawbonee yMECTCH,
NOTOMY YTO BKJAMACT pAd PAlIHYHbIX IKOHOMHYCCKHX CUCHAPHCS.
HexkoTopsie NpakTHKYIOINE CNEUHANHCTB YTBEPAAAIOT, YTO Ayvile
MenonbloBaTh Gojiee KOPOTKMA HCTOPHYMECKHA nMepHoid, HanpuMep,
nocaeanne 20-30 net. DToT apryMeHT OCHOBAH Ha NMPEANOCLUIKE,
UTO HHBECTOPE YUHTHIBAKOT B CBOHX OXHIAHHAX TONBKD cCaMbift He-
AaRHHI IKOHOMHYECKHI KIHMAT i 4TO sHeoObIYHBIE» IKOHOMHYCCKHE
CcOOBITHA HCAABHErO BPEMEHH BPAL TH GYIYT NOBTOPATLCH B ByayIieM.
Bee nepuoast conepxar HeoOuYHBIE COOBITHA, HEKOTOPBIE W3 KOTOPBIX
npousoman cosceM Henasso. Hanpumep, muduauns konua 1970-x
i mavana 1980-x ronon, kpax puHka s oxtabpe 1987 rona i KpyieHHe
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Coserckoro Cowaa, paszsutie Esponeifickoro akoHomuyeckoro coob-
LIECTBA W HanaJaeHue Teppopuctos B ceHTaOpe 2001 roaa va Coenmnen-
Hble LlraTel — 310 AMWL HeMHOrKHe U3 sHEOGRIMHBIXs cOBBMTHI, KO-
TOpGIC NPOHIOLLTH B HElaBHee BpeMa. XOTH Ml HE OXKMIAEM, YTO 3TH
cobuTHA noBTOpATCS B GyaylIEM, OHM NPEACTABMTEALHE KAK THN CO-
ObITHI, KOTOPBIE MOTYT NPOMIOHTH HEOKMAAHHO W OKA3ATH MONIHOE
HAHAHHE HA IKOHOMHKY. KOHLIEHTpallna BHHMAHMA THIIL HA KPaTKOC-
POMHOM JAHANAI0OHE HCTOPHYCCKHX AAHHBIX YCHIHBACT BITHAHKE CAMBIX
MOCACAHHX HEODMYMHBIX CoDLITHI. Mcnonslosanue Donee LinTenbsHO-
rO AHANAIOHA NeT YMEHLIWEET IHAYCHHE KadNoro oTAenLHOro cobnl-
THA W Jyqule QeMOHCTPUPYET AOATOCPOUHLIE pesyasTarel. Bxaovas
PLIHOMHBIC AAHHBIC, HIMCPCHHBIC B TCYCHHE LIEI0ON0 PAAA MMEKOUIMXCH
IKOHOMHYeCKnX cueHapuen, Ibbotson nonaraet, Yro noayyalouimecs
PACYeTh MOTYT AYYLUE NPeABHACTS NoaoGH e cobuTia B Gyvayiem.

llpeMua 3a pMCK AKUMOHEPHOrO KanWTana, nNpeacTanicHHas
Ibbotson Associates, npeacrasnser coGolt cpenniol apudmeTHyec-
KYI0 MPEMHIO 33 PHCK, @ HE CPEAHENEOMETPHYECKY IO MPEMHIO 33 PHCK.
Ibbotson cunTaeT, 4TO NPH AWCKOHTHPOBAHMM OYAYIIMX JCHEKHBIX
MOTOKOB NPaBHABLHES HCMONBIOBATL CpeaHee apudmeTnyeckoe. Cpen-
HEe FeOMETPHYECKOe NyHILe IS ACMOHCTPALHK NPOILNOro nopeie-
HHA, MOCKONBKY OHO NPEACTARNACT CAOKHLIN cpennuil noxon. Ma-
TeMATHYECKH cpeaHee apHMETHYCCKOE 03HAYACT, 4TO AeHEXKHBIN
NOTOK, MHCKOHTHPYCMBIA Kaxawlfi nepuoa, snisercs oxuaaemoft
CTOMMOCTLIO BEPOATHOrO PACHpPEAC/IEHHS BOIMOKHLIX PEIVILTATOR
34 ITOT NEPHOL.

Cpeanee apudmeTnueckoe ayyine BKIIOMAET BONATHABHOCTDL PAAA
naHHbiX. Boismem B KavecTse npusmepa obauramnn u akuun. O6an-
FaltHK B CPEIHEM MMEIOT OTHOCHTEABHO MCHBUIYIO BOJATHALHOCT,
vem akumnu. [pu cpasHennmn cpennero apudMeTHYECKOro M CpeiHero
FEOMETPHYECKOIO U1 KAXAOI0 KAACCa AKTHBOB PAIHHLIA MEXY CPell-
HHM apUMETHYECKHM H CPeHHM reoMeTpHYeckuM Byaer Gosblue
JUIS TOPO KJACCA AKTHROB, Y KOTOPOTo BoNatuabHocTs Gonbiue. Cpea-
Hee apudMeTHUECKOE BKIIOMACT BOJATHABHOCTH BPEMEHHOIO pPAA.
Mockonsky ERP sanasiercs veycroltunsuiM nabopoM TaHHBIX, W MBI
HCMONbLIYEM €0 B KaYeCTBe HHCTPYMEHTa NporHoia, cpeaHee apud-
METHYECKOE NyYlle MPeacTamisieT HeonpeaeNeHHOCTh, CBAIAHHYIO
¢ ERP. B obiunx cnosax, cpeanee apudmerHieckoe Ivaiie NoaxXonnT
ANA NPOTHOIHBIX PAcYeToB, 4 CPEAHEE NCOMETPHYECKDE — UIA HCTO-
PHYECKOrO AHANIN3A ONPEACACHHOTO NANAIOHA NAHHBIX.

MHOroUHCIEHHBIE ANBTEPHATHEL HCMONBIOBAHHIO YHCTHIX HCTO-
PHYCCKHMX JAHHEIX LTS PACYETA NPEMHI 38 PHCK 8K LLMOHEPHOIO Kanu-
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L elte npeacTouT 06CcyanTh. HEKOTOPRIMH H3 3THX MCTOIOB pacte-
i ERP sipnsiiores:

*  HCNOVTBIOBAHKE PE3yNbTaTOB ONPOCoB;
& KCNOHEHUHANBHOS RIBEITHBAHKE HCTOPHYCCKHX NMEPHOOOB,
&  NINHA CO CTOPOHE NPEANOXKEHHA.

Hepnasi W3 3THX ANBTEPHATHB HCXOAWT M3 MICH, YTO Hanbonee no-
ne iy widopmanmio o6 oxuaanuax ERP moxer nars onpoc coot-
e rcTayviomnnx moaed. Kak npasuao, onpamHBaTea CNeUHANHCTHE,
YU PARAH O HC KATTHTANIOM H APYTHE npodeccHOHLIB, KOTOPLIE Npei-
HOAGK HTENBHO IO HB UMETH KBUTHH IHPOBAHHOE NPEACTARICHHE
O AN PARICHHAX paIsnTHs puiHKa. COMHMTENbHAS HANEKHOCTh 3TO-
1 METONA MPOMCXOINT M3 CYOLEKTHBHON NPHPOIK «MHECHHIT+, Npea-
CHAINIAEMBIX €70 YHACTHHKAMM, HAPAAY CO CKIOHHOCTBIO YH4ACTHHKOB
(POpMIpoBATH OUEHKH, OCHOBHLIBASCH B OCHOBHOM Ha WH(pOPMalHH
0 TEKYIEM COCTORHHH IKOHOMHKMN.

Jlis Tex, KTO He 3HACT, KaKoi nepHoa BpeMcHH ay4ue subpath
AAs nenofbloBaling B pacyere uctopuueckofi ERP, pemennem mo-
w1 GuThH IKCNOHEHUHANBHOE B3pcIIMBaHKe. Mcnonk3oBaHHe CXeMbl
SHCNOHEHTTHANBHONO BIBSWIHBAHNA NS YCPEAHCHHA HCTOPHYCCKHX
AKX TIOIBOMSET NPHAABATE OTHOCHTENLHO DONBLIIYID BAXKHOCTD
TERY UMM JaHHBIM (MO CPABHEHHIO €O CXEMOW pPaBHOMEPHOTO BlBE-
Wisanid). KoHeaHo, 3TO NPEANOAAraeT, YTo CyUIeCTBYeT 00bLeKTHB-
WA IPUYHHA A NpeanonoxeHnd, yTo Gynyuee nputecer ¢ cobol
MOoHOMUYeCcKkHi KanmaTt, Gonee cXoAHBIH ¢ KAHMATOM HELaBHHX Ne-
o,

Nocacanus ansrepHaTueieiM pacuetoM ERP sanserca monens
NPCAIOXKEHHA. DTOT METOI OLICHHBAET, YTO MOXKET NPELTIOKHTE IKOHO-
MK 1 GYIYIIEM MO CPARHEHNIO ¢ e¢ (PAKTHUCCKHM NOBEICHWEM B Npo-
o, B npuHuKne, MCCAeA0BAHMA MOKAIANH, YTO OLEHKA CO CTOPOHL
IIPCANIOKCHIS OKA3BIBACTCA HIKE, YEM HCTOPHYECKAN OlICHKA, YKAIk-
AN, ITO PRIHOK HE MOXET NPELIOKHTE TAKOIO Xe J0AroCpoOYHOro poc-
T, KAKON NIeMOHCTPHPOBANICAH 10 HACTORLIETD BPEMEHN.

Beoe ansrepHaTien pacuety ERP MMmeoT oM 10CTOMHCTBA W He-
pocrarkn. [ns aHann3a CTONMOCTH KanWuTana BaxXHO pacCHHTHIBATD
e KOMMNOHEHTH CTOMMOCTH AKHHOHEPHOTO KANMWTANa Tak, YToObI
i MorTH Bmecte paborars B pamkax monenn. [1pn nenoas3osaHnm
HPeMiK 1A pasMep, oTpaciesoll npemin wian moboro apyroro nobas-
AENIS K CTOMMOCTH AKLIHOHEPHOTO KanuTana Heobxoaumo, 14Tobu Bee
KOMNOHEHTH GbLTH OCHOBAHBI HA OHHX H TEX XC MPEANOIOKEHHAX,
Hanpusep, nepron speMeHn 1 cxema papeinnsanna ERP u npemus
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34 pasMep NOMKHB ObITh MACHTHYHBIMH. AHAROrHYHEIM oBpazom,
00a KOMIOHCHTA NONKHEI BpPaThca AW C NOIMUMA HCTOpHYCCKOM
MK € TOYKH 3peHHA npeinoxenus. [MocaeaoparebHOCTE ARIACTCH
KJAIOMEBLIM aTPHOYTOM aHANH3A CTOMMOCTH KanuTaja.

Npemus 3a paimep bupmsi

OtHowenne Mexay pasMepoM HUPMEN M AOX0AOM ABIACTCH OXHHM
13 Hanbonee BHIAAOMIKXCH OTKPHTHHA COBpeMEHHBIX (DHHAHCOB.
ITO OTHOINEHWE CHAPAaBELIMBO [UIS BCErO CHEKTpa pasMepos,
HO HauDONee OMEBHIHO NMPHMCHHTEALHO K HEDONBIIMM KOMIIAHMSIM.
Xota adupext pasmepa uayuaiaci B0 MHOMMX Mccaenosanuax, Ibbot-
son Associales saisieTca Hanbosee YaCTO HCTIONB3YEMBIM HCTOYHHKOM
AAHHBIX O MPEMHK 3@ pasmep, KoTopeie nyGAMKYIOTCA Kak B SEBR/
Classic Edition Yearbook, Tax w 8 SBBI Valuation Edition Yearbook.

HYro takoe npemus 3a pasmep dupmu? Mcropuuecku akumm ma-
JABLIX KOMTAHKA JeMoHCTpHpoBsaan Gonsiunil puck u Goasinnil aoxon,
YeM MX skonanerws ¢ Goasiell KanuTanuzaumed. ITo CcoBEplLIEHHO
CMpaBeTHBO, NOCKMILKY HHBECTOpH Tpebyior Gonbwero aoxona,
YTOObLI KOMMNEHCHPOBATE NOBLIEHHLIA puck. Ecam mansie akuum
He¢ faBanu Gbl Gonbluero goxoAa AAs KOMNCHCALMH 3TOTO PHCKA,
TO He BbII0 BBl COOTBETCTBY HOLLETD CAPOCA HA HHBECTHPOBAHHE B HHX.,
HUro0ul HAHTH JONONHHTENBHBIR JOXOM, AEMOHCTPHPYEMBIH AKIIHAMM
MANTBIX KOMMAHWH, MBI PACCYMTHIBACM MIPEMHIO 33 paiMep, KOTOPYK
MO HO HCMNOABLIOBATH MPH PACHCTE CTOMMOCTH KaNWTANA B KauecTse
nonoaHeHus Kak K CAPM, Tak W K KyMYJIATHBHON Moaean.

[Mepsoe, Ha 4TO CTOMT OGPATHTL BHHMAHMKE, 3TO IBOMIOLUNS Npe-
MHMH 34 paimep oT [bbotson H paannyKe MEKLY TEM, YTO NPEACTARIEHO
B exeronHukax Classic Edition w Valuation Edition. Bnaots 10 exeroa-
HiKa 3a 1994 roa skawumurensho, Classic Edition npocto npeactasas-
1o 1o, 410 Ibbotson HasuiBaeT npeMued 33 KUK Manof KOMIAHHK —
aManas akumse. [pemMua Manoil akuMm HIMepasach Kak nNpocTas pai-
HOCTh MEXAY JOXOM0M aKUMH Manbix komnaxuil Ibbotson u cymmap-
HBIM goxoaoM S&P 500. Pan akumil Mansix koMnaHuil sRaseTca npea-
CTanAcHHeM NyOAHYHO TOPryeMblX aKimi ¢ MHKPOKaANHTANH3aLMeH.
Haunwnas ¢ 1995 rona SBBI Classic Edition npenctasnser rnasy o pas-
Mepe (pupm, B KoTopoit anannaupyerca a>¢derT MANON aKLHH N0 BeeM
10 aeumnsam pornosoro peirka. 3aecs aHHbie CRSP s koMnaxui,
Topryemuix Ha NYSE, ncnons3opanuce ana anannia pasmepa dpups.
B 1o xe Bpems, KOrna 3TH aHHbe OGulAH BBRCACHE s Beex 10 neumn-
Aelt, ObA NPEACTABACH HOBBIIH METON HaMepeHus addexTa pamepa.
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Hior HoBL METOA PACCYHTHIBANCA Kak M3OBTOMHLI Joxon ceepx
roro, wro CAPM npenckaswBacT AAA NCUHAA HA oCHoBE DeTa, Minec-
T TIKKE KAK TPeMUA 34 pasmep ¢ nonpaskoil na 6eta. B 1999 roay
Ibbotson Associates npeactasiuna nepssii exeronink SBBI Valuation
I dition Yearbook. Valuation Edition Geino coinano AN8 Toro, 4robn ox-
T T B TEKVIIIHE TEMBI, OTHOCAIIIHECH [MaBHLIM 06paloM K aHANHIY
CIONMOCTH KAMHTANA, W NMPEACTARNATE PEIVALTATH HCCaeaoBaHui,
PP OaHMEEX B 3T06 cepe. XoTa rnasa o pasMepe (pMPM CylIecTayeT
w obonx exeronumkax, Valuation Edition wmeet ropaino bonsiimi ox-
WAT W AnIH3 Tembl pasvepa mpsm. OcTanbHas YacTs AaHHOIO paane-
i ONICKH BACT HEKOTOPBIE TEMBI, NpeanaracMmule B Valuation Edition.

F weronnuk Valuation Edition Yearbook snakoMuT unTaTeneH ¢ npo-
Fpeccos ananmsa B obaacti passepa (pHPMBI, HAYHHAA CO CBOErO
nownnenmns B 1999 roay. Haumnas ¢ ssinyeka 2001 rona, exerofiHmk
PEPECMOTPEN BCC PACYETH TIPEMHK 33 PAIMEP W BIJIIOYMHI COBOKYTI-
woe T axumit, Topryemsix #a Huwo- Hopkekoit dornosoil Gupxe, Ame-
?m.mwmn tpornosoit Gupmxe (AMEX) u donnosom peiike Nasdaq.

lesnnie Gymarn AMEX u Nasdag Guunn nobasnensl B ananua, 4Tobsl
OXIATHTE NOBEACHHE MHOMHX aKumMit ManeiX KOMNaHW#H, TOPryeMbix
i arnx Gupxax. NYSE ncnoassyercs ans ycraHoBICHHA TOMEK OTCE-
HeHIN, KOTOPBIE ONPEAeAsIoT ACUHAN, K KOTOpeIM BuinH nobanneHnl
wennnie Gymarm AMEX u Nasdaq cxonuoro pasmepa. Kpome Toro,
n manyeke 2001 roga 6uu1M nobaBaeHB! TPEMHK 38 pasMep LIS JelH-
nelt 10a u 10b. Dra pasbueka necATOro ACUMAA HA ABa KOMMNOHEHTA
HOAROHET AY4ile aHATHIHPOBATL Masble KoMnanuu. JlonoaHnTens-
Wan crarueTika, oTHocAwanca K 10a i 10b, npeacrapnseTca, HauH-
am ¢ exeronumnka 2002 roaa.

Ha wamocrpaumnn 13.2 npencrasned rpadwk, sanTuit w3 SBBJ
Valuation Edition 2001 Yearbook, xapaxktepusyounit dakTiuiecknit
AOXO, AOCTHTHYTHIA JCCATHIO ACUHAAMH W AHHHEH PIHKA UCHHBIX

smir, wa xotopoit CAPM npeackazan Gul, 4To noprdean ynaayr.

e G CAPM paGorana npasuasHo, noprdenn seex acumiach
Yiinan Oul MPAMO HA JHHMIO, YKAIaHHYI0 Ha rpaduke. Bmecro sro-
o GOARIHHCTBO Aeuraeit oKaszanoch Belllle THHHH PRIHKA UECHHBIX
fiysmar, ykassisaa Ha 1o, 410 CAPM 3aHHXacT CTOMMOCTE KalmuTana
WOEX KOMDAHWA, 38 HCKAIOYEHHEM CaMBIX KpynHbIX. BeprukansHoe
NPOCTPAHCTEO MEXJLY ACUHACM W AMHKEH pPbIHKA UCHHBIX Dymar
npeacrapnsnet coboil rpadgmucckoe npeacTaBIeHHe NPeMHH 34 paj-
Mep. Dty npemuio chaeayer aofanaATh K CTOMMOCTH AKUHOHEPHO-
IO kanuTana, 4Tobs NOAHOCTEI0 OGLACHHTE 0XO/ BCEX KOMMNAHWH,
W NCKTNIOMEHHEM KpYTTHERmMX.
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Hamoctpauna 13.2. JIuHus puiHKa ueHHBX GyMar n aeumnisksie noprdenn
NYSE/AMEX/NASDAQ (1926-2000 roaw)
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Hemownux: Stocks, Bonds, Bills, and Inflation® Valuation Edition 2001 Yearbook, ©
2001 Ibbotson Associates, Inc. Henoasayercs ¢ paspeinenus. Bee npasa saum-
WEHB.

Ha wamocrpaunu 13.3 npeacrannena tabnuua n3 SBBI Valuation Edition
2001 Yearbook, conepxamas pacieT NPeMIH 33 paIMep NPHMECHHTE b~
HO K Kasuomy neunmo. B pononxenne K 10-Tu acumasm sma tabnuua
TAKXKE NPCACTARIACT NPEMHIO 34 PAIMED JUTA FPYNN CO CpenHeil, Hu3-
KOH # MUKpoKkanuTanusaumeit ans uenell KoHconmaaumu v obobine-
HiA. [epesiii cronben faHHBIX NOCAE HAIBAHHA ACLWIA NPEACTARIRET
GeTa W8 Kaxaoro AeUnIs, HIMEPEHHYIO OTHOCHTEIBHO 3TANOHA PHHKA
S&P 500. [1pa caeayouwmx cTonbiia NoKasLBAOT LA KAXKAOTO ACUNAR
chaxTHuecknit ncropuyeckuit noxoa 1 Aoxoa ceepx HeIpHcKoBoil cTap-
kH. lNpeanocaenunit cronbeu npeacrapnser noxon ceepx Heapuckosoi
crasku, npenckasaHHuil CAPM. Ouna paccunTeiBacTea Kak Geta, ym-
HOXKCHHAasA Ha NMPEMMIO 33 PHCK aKumnoHepHoro kanutana. Mocreanmil
cTonben NoKasuiBACT NPEMHIO 3a PAIMEp, KOTOPAs NpeacTaniset cobo
PasHOCTL Mexay QakTHICCKUM JoxosoM (MuHYC GeIpHcKoBas CTas-
Ka) M aoxofom, npeackasaHHuM CAPM (MuHyc Geapuckosas crapka).
Yem meHblIe CTAHOBHTCH KOMMAaHMS, TeM Gonble YBENHYHBAETCA 10~
xon, npeackasaHubit CAPM u Gera; onHako 6eTa He NONTHOCTLIO 06h-
ACHAET BECh JOXOA ITHX HEDONBILMX KOMNAHWHA, H NPEMHIO 3a paMep
crenyer 106aBuTh, YTOOL! JONOAHHTD MOAED,
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WamocTpauma 13.3. Jonrocpousas npubeins ceepx pacueta CAPM ans ne-
unasHmx noprhescih NYSE/AMEX/NASDAQ (1926—

2000 roaw)

Peanwso-  Pacuer-
panbifl fo-  HW a0-  [lpesus

Cpeaunas xojceepx  XOA CBEpX 34 paiMcp
apume-  Gespuc- Gespu-  (npubsian
THYECKAR KOBOH cxopofl CHEpx
Neunns bera® noxoma  craskn®®  crasku*** CAPM)
Kpynueume 091 12,06% 6,84 % 703% -0,20%
1,04 1358% Bl6% 8.05% 0,31%
1,09 14,16% 893% 847% 0,47 %
L13  14,60% 9,38% 8,75% 0,62 %
1,16  1518% 9.95% 9,03% 0,91%
LI 1548% 10,26 % 9,18% 1,08 %
1,24 1568% 10,46 % 9.58% 0,88 %
1,28 16,60% 11,38% 9,91 % 1,47%
1,3 17.09% 12,17% 10,43 % 1,74%
0~ Hammensiume 1,42 20,90% 15,67% 11,05% 4,61%
Cpeansn KanuTa-

T I i o

Avoaannm, 3-5 1,12 1446% 9.23% B.65% 0,58 %
Manan kanuTanu-
wumn, 6-8 1,22 15,75% 10,52 % 945% 1.07%
Mukpokanuraim-
Jimn, 9-10 1,36 1841%  13,08%  1056%  2.62%

*lieTit pACCHHTHBAETCA HA OCHORE CYMMAPHOIO IOXOMA MECAYHOr0 NopTde-
M CHepx cyMMapHoro aoxoaa 30-amenHsy KasnaueAckny pekcenell NpoTHe
cymmapHoro goxoaa S&P 500 caepx 30-1HEBHBIX KaIHAMCACKHX Bekceach,
winaps 1926 — aexabpe 2000 roaa.

“*Heropuyeckan GEIPHCKOBAS CTABKA MIMEPHETCA T5-0eTHIM CPEIHHM
APIPMETHHECK HM KOMITOHEHTOM JOXOAHOCTH 20-A€THHX rOCYAAPCTRCHHEIX
ofumraumi (5,22%).

***Paccuntano B kouTexkcre CAPM nyTem yMHOXeHWR AoaTocpotHoi
MPEMITA 34 PHCK AKIHOHEPHOTo KanuTana Ha Gera. Tpemun 3a puck aKuno-
HEPHOTD KANUTAAA PACCHHTHBACTCA KiK roaonofl cpenxeapupmernieckui
cymmaprsiil soxoa S&P 500 (12,98 %) munyc rogosoit cpeannit apudmern-
seck il kosMnoHeHT soxoanocti 20-1eTHHX rocyaapeTneniux obanramui
(5,22 %) 2a nepron 19262000 roaa.

(Mipamume snusanue, wmo 6ce dannsie Baau oxpyesentd dif yeaei nperenmayuu,
ANie PACXOMCOENUN PACYEmDs APOUCXOONM L1-30 IMOL0 OKPYEACHIN.

Wemounux: Stocks, Bonds, Bills, and Inflation® Valuation Edition 2001 Yearbook, ©
2001 Ibbotson Associates, Inc. Henoassyerca ¢ paspeienna. Bee npasa sauin-
e
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Creayer in npeMHH 3a pasmep ¢ nonpaskoil Ha Geta HCNONLIOBATE
NpH aHaaH3e CTOMMOCTH KanuTana kak 8 CAPM, Tak ¥ B KyMya1aTHE-
HuiX monensax? Ja. IMpemua 3a pasmep, paccuntannan B SEBI, nocr-
poeHa 8 koHTekcTe CAPM. flcHo, 4To Takas npeMmus 3a paaMep Mo-
KET HCTIONBIOBATLCS KAK AONOAHEHHe cToMMOCTH KanuTtana CAPM.
MHOro cnopos oKpyXaeT MCMONbLIOBAHME ITHX JaHHBLIX Kak noGas-
JEHHA K KyMYAaTHBHO! moaenn. Hekotopeie npakTHKyolmHe crnie-
UHATHCTBE YTBCPAXAANT, Y4TO BMECTO ITOTND CACAYET HCNOMbL30BATH Me-
Ton Ge3 nonpasku Geta, WAK METOA NPOCTOrO H3IBKITOYHOMO AOXOMA.
Ibbotson cumraet, 4To NpeMua 3a pasmep ¢ nonpaskoil 6eta, NocTpo-
eHHan B KoHTekcTe CAPM, noaxoauT u Ans MCNOALIOBAHHA BMECTE
C KYMYNATHBHLIM METOIOM.

B CAPM nonpapka Ha pazfinaHbie THIH PHCKA (HANPHMED, OTPAC-
NeBOM PHCK) BKMovaeTca B napaMeTp Geta. B kyMynsTHeHOR MOaeTH
Geta oTcyTeTBYeT, M ITH AONONHHTEABHLE DAKTOPH PHCKA [0MX-
Hbl GLITL 200ABACHB HENOCPEACTBEHHO K MOAEAH B (opMe TIpeMHK
3a pHcK. MHorue cneumanneTsl 206aBAAI0T K KYMYJAATHBHON Mone-
AW npeMHio 3a cneunduucckmit puck komnanuu, Tpemua 3a pasmep
C NONPaBKoil Ha PHCK JA0/XHA UCMONLIOBATLCA B KYMYIATHEHON MO-
AETH, NOTOMY 4TO OHA HE YMHTHIBACT KAKUM-1160 ofpaioMm pHcK KoM=
NAHHK, OTPAXKAA HIMEHECHHE AOX0AA HCKIOMHTENLHO B 3aBHCHMOCTH
oT paamepos. Jdoxoa, KoTopsl npuxoanTca Ha 6eTa (PHCK) B KaXI0M
AelMae, YCTpaHAeTea 3 (PaKTHHMECKOro A0X0Aa, H OCTACTCH NPEMMA
34 pasMcp, KOTOpas OTCYTCTBYET B MPCANOAOKEHHHX OTHOCHTENLHO
pucka. Kak ynoMHanoch, ator puck yauteisactcs 8 CAPM uepes
Henonblosanue 6eta. B kymyasTupHol MoaenH pHeK, yeTpaHeHHbI
B pacyeTe M3 npeMuM 3a pasmep, Moxer GuITh cHoBa foGasicH Yepes
HCTION BIOBAHME APYTOH NPeMHM 3a PHCK.

ITOT METON HIONMPOBAHMA BAMAHHMA pa3Mepa TONILKO B paMKax
NPEMHH 33 paMep H y4eTa ocTanbHBIX (GaKTOpOB PHCKA NMYTEM WC-
NOALIOBAHHS OTpacacBoi npeMuH, cneundmyueckoill npeMHun KoMna-
HHH H TOMY NoA0GHOT0 13T OYeHb ACHY IO MOJIENb PACYETA CTOHMOCTH
Kanutana. OH Takxe yMEHbILIAET BEPOATHOCTE ABOIHONO MoACYeTa
thakTopos pucka. Ecnn ncnonb3osats NpocTyio npeMuio H3buToOMHO-
FO 10X0/18 MANBLIX AKIHA, MOXHO MONYMaTh, 4To GeTa paccMaTpHBae-
MOH KOMIMAHMM — 3TO TO Xe caMoe, 4To BeTa Beex MaaLIX KOMNaHuH,
BXOASILIMX B WHACKC, DTO NPOTHBOPEMUT NpHpole GONbIIHHCTEA TH-
NoB aHAAKH3a A0BABAATE WK BEYMTATE NMPEMHIO 33 PHCK M3 MOIETH
M O3HAYACT, YTO OTCYTCTHYCT NONpaska Ha oTpacnesoil puck. Mpu ue-
NOMLIOBAHMH TAKOH, KAK 3Ta, MPEMHH 33 pasMep H3buiTounoll npu-
OBLIH OTACABHO, HAPAAY C YEM-TO BPOE OTPAcAeBoil NpeMun, Noss-
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ANeTCs BHICOKAS BEPOATHOCTH ABOHHOIO noacyeta (pakToOpos pHCKa.
1o npuduHaM, NpeacTaBieHHeIM aaech, Ibbotson cunTaeT, YTo npe-
Mitn da passep ¢ nonpaskoll 6era Gonee yMmecTHa ANA NPHMEHEHHA
n mosien CAPM u kymynaTusHoit monenw (bes bera).

B nonoaHeHHe K TIPEMHAM 34 pasMep, NPEICcTaBIeHHbBIM HA Wi-
mocrpannax 13.2 m 13,3, Ibbotson nyGaukyer paa BapHauHi H no-
ponnennit Kk anannay B SBBI Valuation Edition Yearbook. Hexoropas
AONOAHUTENBHAR HHOOPMALIHA TONKHA ACMOHCTPHPOBaTh, MTO Npe-
MItH 31 pa3Mep BCE PaBHO CYIIECTBYET, JaXe Koraa nanHbie obpaba-
THBKTCS € MOMOLIBIO PAJHBIX METOLOB, MPELIArACMbIX KPHTHKAMH,
W10 BPEMA KaK ApYTHe JaHHbIe YBETHYHBAI0T pasHoobpaine aHATH3A
CTONMOCTH AKUHOHepHOTo Kanutana. Ibbotson nostopser rpadmkn
W Taduiniisl NPEMHH 33 pasMep:

*  HCNOAB3OBAHHEM phiHOuHOro stanoHa NYSE smecto S&P 500,

* npi pacueTe ¢ cyMmamu Geta BMecTo peayastaTos beTa, nonyueH-
HBX C TOMOUILIO METOAa OOLIKHOBEHHBIX HAMMEHBIIHX KBAAPATOB
(OLS) Gera;

® (P PACHETE C NOMOLULLIO FOAOBLIX BETa BMECTO MECAYHBIX;
e korga 10-i geunns pasdbnt Ha 10a i 10b,

Bee vri BApHALLHH aHANH3A passMepa GHPMB NOLAEPAHBAIOT BEIIOYE-
MIE NIPEMAR 32 paIMEp N8 AKIHH HAHMEH BITHX KOMTaHHH.

Hepeako y npakTHKYOUIHX CNCLUHATHCTOB BO3ZHWKACT BONPOC,
WTO IVIIIE HCNONTBIOBATL ANA AHANHIA HAMMCHBIIHX KOMIIAHKA, ae-
WAL MEKpokanuTanu3aunn, r.e. 10-f aeumas, MaK paiaencHHbLIC
aapnnie 10a/10b, Hanpusep, npeanosoxXmuM, 4TO Mbl aHAAHIMPY-
OM OMCHB MANEHLKYIO KOMDNAHHID, YMbA PHIHOMHAH KanHTaJAM3alns
(HAN FKBUBAJICHT) nomelaet ce B pasmepuyio rpynny 10b, Komna-
Mt JTOTO pasMepa NoAXOAHT Takxe ans 10-oro aeunas n NoOArpy N
stk pokanuTasniauni, obveanasoueit 9-i u 10-i aeunnn. Yro cne-
ayer nenons3osats? Ibbotson cunTaeT, MTO CNCUHANHCT JOMKEH CaM
PEUINTL, YTO eMY AeNaTh, HO NpPENaracT NPHACPAXMBATHCA NPH Bbl-
NOAHEHHH OLUEHOYHBIX 321aHHA YEero-To OAHOTO.

Orpacnesan npemua

H CAPM, # KYMYJIATHBHAA MOACTb AOMAKHL TTPH ONPESEICHHH CTO-
WMOCTH KANHTARA NPHHHMATE BO BHHMAHMWE XapaKTEPHCTHKH OT-
pacan paccmatpusaemoil komnanun, CAPM BecTpansact oTpaciesoi
pick » napametp Gera. B xyMyasTHBHON MOIEAN OLCHUIHKH HacTo
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noGaBnAlT OTPACNEBYIO NPEMHIO WM BEJIIOMAIOT OTPACACBOR PHCK
B npemuio 3a cneundmky komnanun. [Jdo 2000 rona gopmuposanne
OTpacicBOl NMPEMHH JUIA HCNOALIOBAHMA B KYMYIATHBHON mone-
K HE HOCKHNIO KonuyecTBeHHOro xapaktepa. C 2000 roaa, oaHako,
Ibbotson Associates nyGaukyer B exeronuuxe SBBI Valuation Edition
Yearbook oTpacnessie npeMuM Aas HCNONLIOBAHMA B KYMYIATHBHOMN
monenn. B ceoeil nepsoii nyGaukaumn Ibbotson npeactasuna nam-
Hule no Donee vem 60 oTpacnaM, OPraHMIOBAHHBLIM NO ABY3HAYHOMY
CTaHIapTHOMY Koay oTpacaenofl Kaaccudmkaunn (SIC). C 2001 ropa
Ibbotson paciumpuna ceoil oxsar 1 BKIOYNAa noutk 300 orpacaei,
pasbUTLIX 10 YPOBHA TpexaHauxoro koaa SIC. Ito seencHmne obnex-
THBHBIX KOTHYECTBEHHBIX OTPACACBLIX AAHHBIX TENEPh MOXKET YUHThI=
BATH OTPAcAeBOH PHCK, KOTOPHIH KOra-To ONpelensica npakTHKYIo-
LHIHM CMELHAJHCTOM HA «IMA30Ks,

Meton, uenonsayemsiit Ibbotson npu dopmuposarnm oTpacienoil
MAPEMHH, OMHPACTCH HA MPOLECC MOTHOrO HHPOPMAILHOHHOIO pacyeTa
bera, KoTOpLI ONKMCKLIBacTCH nance B padaene Bera Book. Monwas wH-
(hopMaLMOHHAA METOAONOrHA OnpeaeaeHus HeTa HCNONALIVET AAHHBIE
OT BCEX KOMNAHUA, KOTOpLIe paboTaloT B OTPAchH, LA OnpeneieHHs
XAPAKTEPHCTHK pucKa 3Toll oTpacan. Takoil noaxon naer HHAEKC pHc-
Kad LA KaXOol oTpaciaW, KOTOphiil MOXHO HCMOALIOBATE [N CPaB-
HEHHA YPOBHEH PHCKa OTPAaciiH ¢ YPOBHEM PHCKAa DHIHKA B UCAOM.
MeTononorus npeMuK 3a oTpaciesoll PHCK HCNONLIVET CASaYIOmEe
YPABHEHHE,

IRP =(RI,x ERP)- ERP 13.1

rae:
IRF, = oxuaacman npeMus 3 OTPACcACBON PHCK AR OTPACAM § WIN CyMMA,

Ha KOTOPYIO, NO OXHIAHMAM WHBecTOpos, Byaviuui aoxon oTpacan
NPeB3ONACT AONOA PHHKA B UCIOM;

RI, = wnnexc pucka (noanocTeio mudopmuponasman Geta) was otpacau §
ERP = oxuaaemas NpeMuA 3a pHCK aKLIMOHEPHOrO KanuTana,

ns otpacau ¢ muaekcoM pucka 1,0 (TakuM Xe, KaK y phiHKa) OXKH-
aacMasi npeMus 3a orpacnepoil puck Gyner pasua (. [lna orpacneft
€ MHHACKCOM pHCKa Donbile eHHWLL, OTpaciesas npemus Gyaer no-
JNOKHTENBHON, ¥ TEX, ¥ KO0 HHIACKC PHCKA MCHEE CAMHNULL, OH Byaer
OTPHLATENLHEIM. OTpacneBas NpeMHA 33 PHCK MOXeT (PAKTHYCCKH
BITE OTPHUATENBHBLIM YHCIOM, KOTOPOE OKHO BHYHTATLCH H3 CTO-
HMOCTH AKUHOHEPHOro Kanutana. D70 COBEPIIEHHO PajyMHO, Noc-
KOMTBKY TaK e, KaK CYLIECTBYIOT OTPAc/H, MMEILIHe puck Gombimmi,
HeM Y PHHKA B CpeaHeM, JOMAHL ObITH OTPACAM, MMEIOIIHE PHCK
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menbinil, yem v peiHKa B cpeaneM. Kpome Toro, noMHHTE, UTO npe-
Miti s passMep ¢ nonpaskoi Geta Gonee yMecTHa, YeM NpocTas npeMus
W paosep HIBKITOYHOTO JOX0NAA NPH HCMONAL3IOBAHHH BMECTE C OTpac-
nenoil npemuei, CucTemMaTHYecKHil pHCK, YCTpaHCHHBIA W3 NPeMHN
W paamep ¢ nonpaskoit Geta, MOKET OBITH 3AMCHCH PHCKOM, BETIO-
HEHHM B OTPACACBYIO MPEMMIO KAK NYYIIAS MCPa CHCTEMATHYECKOro
PCK.

Jlavnnie ot Ibbotson u Hanorw

His CTaTHCTHEA MO NMPEMHAM 3a PHCK, NpeacTapasaeMan B 11000M ni-
minn Ibbotson Associates, HIRAEKaeTCAd M3 HHOPMALIHK O PLIHOY-
HOM loXoe, TpHXoaAuieMcs nHBecTopaM. HupecTop nonyvaeT AHBH-
ACHIK W PEASTH3YET NOBLILICHNE LIEHB NOCE TOTO, KaK KopnopauHs
yinampaet Hanorn. CnenopatensHo, Gajobble AAHHBIE, HCNOAL3YE-
Mide 1 HTHX pacueTax NMpeMMM 3a puck, npeacrasngior coboll noxon
HOCAC KOPNOPaATHBHONO HANOTOODNOKEHHHA, HO 10 JIHYHOIO HANOIo-
OONOKCHUA.

Mps BHINOAHEHNH AHANK3A AHCKOHTHPOBAHHOINO ACHEAHOIO NO-
TOKA BAKHO, 4TOOB H CTABKA IHCKOHTHPOBAHMA, H ACHEKHBIE MTOTOKH
fipaanch NPUMEHHTEALHO K oaHOM K Tolt xe Hanoropoit Gase. TMoc-
KONLKY B BONLITHHCTBE CLEHAPHER DLIEHKH HCMONBIYIOTCH ACHEXKHbIC
HOTOKK nocie HanoroobnoxeHns, B DONBIIWHCTBE CAYYacs NpasMib-
MM SBJISETCH HCMOALIOBAHKE CTABKH JIHCKOHTHPOBAHHA MOCAE Ha-
poroobnoxerna. Oanaxko GuiBaoT cayyan (0GbIMHO H3-34a rocyaapeT-
BEMMOTD PErYIHPOBAHMA M OPraHM3ANMOHHO-NIPapoBoil  hopmbi),
KOI HeofXoaUMO paccuMTHLIBATE CTONMOCTE A0 HANOTOOBNOKEHNA.
I can TpebyeTca CTOMMOCTD KanHTana A0 HanoroobaokeH s, HEAErKo
oo npeobpasosars Ga3oBkli PHIHOYHEIA NOXO0M B IOXO 10 HANOT0-
ofnoxenns. Takas monudmkauns noTpebyer pacuera 10X01a 10 Ha-
noroobnoxeHns g seex NyGAHYHO TOPryeMulX KOMNaHHHA, KOTopbie
LOCTARASIOT PHIHOYHBI 3TaNnoH. XOTH 3TO H HE COBCEM TOYMHO, CAMBIM
NETKHM TIYTCM KOHBEPTALMM CTABKH AMCKOHTHPOBAHMSA nocae Ha-
noroobaoxkeHna B dopMar 10 HanorooGNoOKEHHA ABNAETCA ACNCHHE
granki nocie Hanoroobnoxenns Ha (1 MuHyc craBka Hasoroobno-
wennn). 91o npeobpaveT CTABKY AHCKOHTHPOBAHHMA 10 ¢ YPOBHA,
AOIPAK TEPHOTO 10 HANOTO0BNOKEHHA.

Craska nanorooGnoxeHmua, BuGpaHHAA LA HCNONLIOBAHHA B ITOM
METOMIE, MOXET OKA3IATH CYLIECTBEHHOE BAHAHHE HA MOJYYCHHbIE pe-
aynuraTel. XoTAa mMMmeeTcs TCHACHIWS HCMOALIOBATH HAMBLICIWYIO
NPeACIBHYI0 CTABKY HAnorooGnoKeHWA, KaXabiH cayvall NomKeH
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AHATHIHPOBATHCA C LENBLIO ONPeAceHHA, YMECTHO K 310, MHOorHe
KOMIAHHH HE BCETAA NAATAT BHICIIYIO NPEASTBHYIO CTABKY HAJIOTA.

OnpenencHue CTOMMOCTH KOprniopaumM THna S moxer GuiTh
eile cnoxuee. Kopnopauus tuna S npeacranaser coboil opmy xop-
MOPalHK, Melomel MeHee 75 aKIIMOHEPOB, NONL3YIOEACH ALrOTAMMN
KOPNOpalnH, HO NIaTsiieH HANOrW Kak TosapuiuecTso. B xopnopaumm
THNA S BCE HAJIONH NMEPENAOTCA HA HHANWBHAYAILHLIA ypobeHb (Kop-
NOPaTHBHEIX HANOroB HeT), CylecTBYET MHOID CNOPOB OTHOCHTEILHO
TOrO, MOXKHO JIH NMPUMEHATE AAHHBE C NONPasKoil Ha HaNOrKM ot nyb-
JHYHO TOPIrYCMBIX KOMOAHHA VIS AHCKOHTHPOBAHMSA JOXOJ0B KOPNO-
pauxi THna S. INo muernio Ibbotson, o MHOMHX CYYAAX COBEPILIEHHO
0BOCHOBAHHO BHOCHTE NONPABKY Ha Hanoroobaoxenwe nubo s ne-
HEXHOMo NoToKa, AHG0 ANH CTABKH ANCKOHTHPOBaHMA, 4TODL BhBEC-
TH HX Ha OIHY Hanorosyo basy. OnHaKO NPaKTHKYIOUIHE CRELHATHCTH
MO OUCHKE AOIXHB AHANHIMPOBATE KAXKALIA cIyual HHAHBHMAIYANBHO
C USNBIO ONPEICNeHHA, KAKHE NONPABKH, eCaM Takossie TpebyloTcs,
noAHb 66T BHeceH . Ecan onpannalo BHECEHNE NONPaBoK B CTaB-
KY AHCKOHTHPOBAHKA, DONee YMECTHBIM MOXET OKAZATLCH HECKONLKO
HHOR METOM, YeM TOT NOAXOI, KOTOPLIH ONUCaH Bhile,

Aannbie ot Ibbotson: MHHOPHTAPHLIA MAKW KOHTPONLHLIA NAKeT AKUWAT

Ibbotson Associates HCNONbIyeT AAHHBE MYGANYHO TOPTYEMBIX KOM-
NaHui B CBONUX PACYCTaX NMPCMMH 38 PHCK, HO MPHCYTCTBYET /IH B ITHX
NAHHBIX NOAPAIYMEBACMBIA MHHOPHTAPHBIA AHCKOHT? Do BaxHBIA
BOTIPOC IUTH MPakTHKYIOUIErD OLUCHUINKA, MOTOMY 4TO NMPHMCHEHHE
MHHOPHTAPHOIO JIMCKOHTA, HAM NPEMHH 338 KOHTPOIL, MOXKET OKAIbI-
BaTh JAMETHOE BAHAHME HA OKOHYATEALHYIO CTOMMOCTS, MOTYIACMYID
B PE3YNLTATE OLUEHKMN.

Ibbotson onpeaenser AONTOCPOYHYIO MPEMHIO 33 PHCK AKUHO-
HEPHOID KANHWTANA M3 Aoxoaa Ha ocHose S&P 500, Janusie npemuil
3a pasmep Ibbotson paccUMTHIBAIOTCA HA OCHOBE PEIYILTATOB KOTH-
ponok akunit va NYSE, AMEX u Nasdag. Bee ai mHaekcs xapak-
TEPHIYIOTCH npeobnanaHmesM KOMNaHKA ¢ MHHOPHTAPHBIMH JOAAMH
COBCTBEHHOCTH,

Mockonbky GOALUIMHCTBO KOMMAHMNA, JAHHBIC O KOTOPBIX NEKAT
B OCHOBE OnpeacacHMA npemuil 3a puck ot Ibbotlson, NpHHALICKNT
MHHOPHTAPHBIM BIANCABLUAM, HCKOTOPHIC NMPAKTHKYIOIIHE OUEHIIWKH
CHHTAKT, 4TO NPEMHA 33 PHCK NMpEACTaABAAET MHHOPMTaAPHLIA aoxon
W, CNEAOBATENLHO, HMEET NOAPAIYMEBAEM I MUHOPHTAPHBIH THCKOHT,
Onnako Ibbotson He cyMTaeT, 4TO ITO NONTHOCTHIO NpasuabHo. Joxon,
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ppunocumbtit S&P 500, NYSE u um nosobHbIMH WHASKCAMH, Npea-
CHIVIAET OXOM JUTA AIAASABIEE AKIIHOHEPHOTo KanuTana. XoTd Gonb-
HINHCTBO 3THX KOMTIaHWI N0 CYIECTBY NPHHALIEKAT MHHOPHTAPHBIM
WALLICABIAM, HE CYLIECTRYET CBHACTENLCTE B NOMLICPXKKY TOro, 4To bo-
fee MHCOKHE CTABKH I0X0AA MOrYT DBITh NONAYYEHB, €CTH BCE ITH KOM-
narinn GyayT npuobpeTersl MaxopuTapHbiMK akuHosepami. [pemua
i prck ot Ibbotson npeacTapaseT NpeanoIaracMelc NpeMnl, KoTopsie
W CPEAHEM MOTYT CKHIATH NOAYYHTH BAAACAbIL LEHHEX Dymar cxo-
noro xapaktepa B Gynyies. Painnane Mexny MEHOPHTAPHBIMH H KOH-
TPOILH M BAANSTBUAME 30eCh HE MPOBOANTCH.

Crapka AMCKOHTHPOBAHWA AOMKHA NMPEACTABAATE GA30BLIA PHCK
OTACNBHOR OTpacnH wan HanpasneHus GusHeca. CyluiecTByeT MHOTO
CAYSACH, KO MAXKOPHTAPHLIH AKIIHOHEP MOXET NpHobBPECTH KOM-
HAHHK W VIVSIIHTE €€ ACHCKHLIA NOTOK, HO 3T0 He 00A3aTeNBLHO
OKNMBACT BIHAHKE HA obwmi YypOBCHL PHCKA JCHEKHBIX NOTOKOB,
NPHHOCHMBIX TOH KOMMaHHEH.

[py npuMereHny IOXONHOTO NOAXOAA K OLEHKE CTOMMOCTH DH3-
Wech, NMONPABKH HA MMHOPHTAPHBIE MW KOHTPOAbHbIE Aonn cobc-
THEHHOCTH A0 HB BHOCHTRCA B MPOTHOIHPYEMBIC IEHEXHBIC NOTO-
KM paccMATPHBAEMON KOMMAHKM, 4 HE B CTABKY JAHWCKOHTHPOBAHMWA.
KoppekTHPOBKA OXHAAEMBIX JCHEXHBIX NOTOKOB AYYINE HIMEpHAET
BOTEHIIHANBHOE BAHAHKE KOHTPOAHPYOIICH CTOPOHBI, HO HE 3aBhki-
WaeT W He 3aHuxacT dakTHYECKHil PHCK, CBA3AHHBIA C KOHKPETHBIM
ManpasneHneM GuaHeca.

COST OF CAPITAL YEARBOOK

I weronunk Cost of Capital Yearbook annserca pccobBLEMNIOMINM WC-
TONHIKOM (DPHHAHCOBBIX AAHHLIX HA OTpaciesoMm ypobxe. ExeronHuk
NPEACTARAACT CTATHCTHKY, KPHTHYCCKH BAKHYIO NPH NPHMEHEHHH
AOKOIIHONO M PHIHOYMHOrO MOAXONOB K OUCHKE CTOMMOCTH DuiHeca.
CronMoCcTh aKIIMOHEPHOIO KAMWTANA, CTOMMOCTb KanuTana, Koad-
(PMIHEHTE CTPYKTYPH! KalnHTaNa, TEMNB POCcTa, OTpaciessie Koag-
(PMIMEHTBE W Apyrue noneibie MHAHCOBLIE NAHHBIC NPEACTABICH LI
no Gonee, wem 300 orpacasm. [na Kaxaoro CTarHCTHYCCKONO napa-
smetTpa Ibbotson npeacTapaseT CPEAHIOID H MEHAHHYIO OLIEHKY, 8 Tak-
e OUCHKEM AN Maabix H GoabluKX KoMnanuit oTpacin. 9T1a KHHra
HUANETCH MPEBOCXOAHBIM PECYPCOM NS OTPACACHELIX AHANHTHKOB
W HEODXONHMMBIM HHCTPYMEHTOM IS NOAYYECHNA COMOCTARMMBIX Phi-
HOMHBIX AAHHBIX, TPHMEHHMBIX K OLECHKE YACTHBLIX JAKPHITHIX KOM-
wanimit. Cost of Capital Yearbook nyGAnKyeTCs €HETONHO M COAEPRHUT
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AAHHBIC, PACCYHTAHHBIC 110 MAPT BKIKOMHTENLHO, KpoMme Toro, B Teye-
HHE rota nyGIHKYIOTCH CXCKBAPTANIBHBIE AONOTHCH WA,

Opranu3aums faHHbix

OTpacnm, BKIIOYCHHBIC B XCrOAHKK, Oprain3osans no koaam SIC,
BAPBHPYIOUIHMCA OT oaHoi undpol (Hanbonee obobuleHHo) 10 YeTH-
pex (HanbGonee aetanbHo). KoMnaHuu, BKAKYEHHBIE B KnaccHdnka-
LIHIO MO YeThpex3HauHoMy Kony SIC, Takxe BKAYEHB B TpeX-, ABYX-
M oAHO3HaYHBIe Knaccupukaumn. Hanpuwmep, komnanus OM NI Rail
Products, Inc. pacnonoxena s orpacan 3069, a raxxe 8 orpacnsx 306,
30, n 3. Takum oGpazom, KOMTAHHH CXOXETO THITA CHCTEMATHYCCKN
knaccupuumnpyores smecre, B exeronuuk Cost of Capital Yearbook
BKJIKOMEHBL TONLKO T¢ OTPACAH, KOTOPLIE COACPXaT NAThH waun Bonee
KOMIaHHH.

nasHbiM HCTOMHUKOM AaHHBLIX 0 Komnauusax ans Cost of Capital
Yearbook anansiercn Gasa nanvwx Standard & Poor's COMPUSTAT,
COMPUSTAT nocrapnser navuwe no Gomee wem 10000 komnas
HHHA, HO EXErOIHHK BEIIOYACT B PAMKAX OTACALHON OTPACAH TONLKD
TE KOMTIAHWH, KOTOPBIE COOTBETCTBYIOT KPUTEPHAM CTPOroro Npoliec-
ca orbopa W knaccudmkaunn. ITOT NpPoLECe NWTACTCH AATh CAMYIO
HHCTYIO, HACKONBKO BOIMOXHO, OTPACCBY IO CTATHCTHKY, HCKIIOMan
KOMMaHWH, M0 KOTOPLIM HMCIOTCH HENOIHLIC AAHHBIC HIH KOTOPLIC
COACPAKAT MHBIC XAPAKTCPHCTHEH, KOTOPLIE MOTYT NPHBECTH K HENpa-
BHJIBHOMY MOHUMAaHMI0 (PHHAHCOBOR CTATHCTHKM NAHHON OTpacau,

Komnauua moxer GuTe MCKMoueHa no moGoil M3 crenyioumx
NPHYMH:

* KOMIMAHMA He HMEEeT Npoaax 3a nocheaHuil duHaHcoBwil rog
HJIH He HMeeT coobuieHmil 0 LeHe akiMi 3a caMulil nocreaHui mMe-
CHLL,

¢ NpoaaXH KoMnaHuu cocrasman medee 100000 gonnapos 3a noc-
neaHUi prHaHCOBLIN oL AN €€ PLIHOYHAS CTOMMOCTD HE NpPeRbl-
waer 10000 ponnapos,

* KOMIMAHHA HC OTYMTHBANACH MO (PHMHAHCOBHIM pPEIVILTATAM
30 KAXABLIE U3 NOCACAHMX TPEX PHHAHCOBLIX JET WK He coobia-
JINCH LEH B! AKUIMA HA KOHEL Mecs LA 3a nocneaHue 24 mecaua,

* KOMNaHHA HMmeeT MeHee 75 % npoaax B oTaeasHoM kone SIC,

Creaywommii npuMep WIOCTPUPYET nipouece o16opa, ocHOBaAHHBIA
Ha NMPOAAXAX KOMNAHKWH B onpeacieHHol oTpacal. Kak nokasaHo B co-
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piponoaaaoueit Tabnune, cyMMapHbic MPOAAKH UIA THNOTETHYICCKHX
kosmianmnit A n B pacnpenencus mexay Gonee uem oniumM koaom SIC.

Kosmnanmus A Komnanus B
SIC Ofbem nposax SIC O6bem nponax
W4l 730 2531 5308
1511 649 3085 968
1514 1709 3691 774
1559 993 g2 2960
54041 £10010

Hu xkomnanua A, i koMnasdna B He moryT 6uITh BRAKMEHB! B Ye-
IWMpexIHAMHEN YPOBEHD, MOTOMY YTO NMPOAAXKH B KAXIOM H3 KONOB
SIC cocraasioT He Gonee 75%. OaHako HA ABYIHAYHOM YPOBHE OT-
pacan 35 sabupaer 82 % nponax komnawnn A. Takum obpazom, KoM-
nannio A MoxHo Gyaer Haltti 8 orpacasx 35 u 3. Ananns Komna-
i B aeMOHCTPHPYET, 4TO Ha oTpacab 2 npuxoantes 53 % nponax,
n na otpacias 3—47% nponax. Mponaxn komnanun B He cooTseTc-
rayior kpuTepnio 75 % nponax 8 kaxoil-nnbo oTpacam, rae oHa pabo-
THCT, H NOITOMY OHA He DYACT BKADYEHA B CXEINOIHHEK.

B nacTonlee BPEMA CXETOAHMK BKIIOYACT CTATHCTHKY no Gonee
west 300 orpachsaM AR NMOMOUIH B pacieTax, CBA3AHHBIX C BLITIONHE-
MHEM AHAZTHIA ANCKOHTHPOBAHHOTO JleHex Horo notoka. [Lns kaxnoh
orpacan npeanaraerTca nceobbemaiommMil HaGop dmHaHCOBLIX mNa-
pameTpoB (ypoBeHb NMPHUOLIABHOCTH, TPeDOBAHWA KANMNTANHMIALNHH,
CTPYKTYPa KAMHTANA W XapaKTepucTHka pucka). B nononxenme K 3Tol
(pmnancosol cratucTike, npudem tonsko B Cost of Capital Yearbook,
AAKTCH MHOTOYHCICHHBIC HIMCPEHHA CTOHMMOCTH Kanurtasa W cpen-
nenspelneHHOH cronmocTi kanuTana (WACC).

Moaenu CTOMMOCTH aKIMOHEPHOrD KanuTana

FxeroaHuK pacCUMTHIBAET CTOMMOCTH AKUHOHEPHOrO Kanurana
W CPEAHION CTOMMOCTD KAMTHTANA, OCHOBLIBASCH HA NATH OTALABHBIX
MOACAAX 1A KAAA0H OTpacan. DTH MOICIH HCNOAL3YIOT 00 KHOBEH-
Mue HanMenbinne ksaaparsl (OLS), Moaens OUCHKH KanHTANbHBIX
AKTHROB, BAPHALIHK MOACAH AHCKOHTHPOBAHHOTO ACHEXHOTO NOTOKA
(DCF) n tpexdaxtopHyo monens Pamu-Ppenda, PeaynbstaTil pac-
METOR M0 KAXIOA MOAETH MOXHO BHACTH B HHXHEH YacTH WAJIOCT-
panmw 13.4.
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Mogens OUeHHM KANUTANbHbIX AKTHBOB

BonLmMHCTBO NMPaKTHKYIOIUIHX OUCHUIMKOB 3IHAKOMO C© MOACHLN0
OUCHEW KANMHTANIBHLIX AKTHBOB ALNA pacycTa CTOMMOCTH II:IIHBHEP'
HOro Kanwutana, palpaboranHoit Yunvamom Illapnom » dxonom
JIuurepom. MMpMHUMNMANLHAS NOCLUTKA, HA KOTOPYIO ONHPaeTCA T8
MOJENL, JAKA0YGETCH B TOM, YTO CYLIECTBYET NPAMOE JAHHEHHOE OT-

HOLIEHHE MEXY PHCKOM AKTHBA OTHOCHTEALHO PHIHKA H AOXOAOM,
KOTOPBI MOXHO 0XHAATE OT 3TOro akTUea. Monens CAPM onpene-
AAET CTOMMOCTb AKLIMOHCPHOTO KanuTana nioboi KoMnannn KaK pan-
HYIO CTABKE PHCKA IUTIOC BETHYHHA, NMPONOPUHOHAIBHAA €€ CHCTEMil-
THUECKOMY pucKy. DopMyna caeayioman:

k,=r; +(bx ERP), IJJ-__

rac:
k, = CTOMMOCTE AKUHOHEPHOTD KANWTAAE,
ry = BeIPHCKORAA CTARKA AOXOAHOCTH;
b, = Gera xomnamum [
ERFP = oxunacMmas rnpeMus 3a pHCK aKIHOHEPHONO KANKTANA.

PerpeccHorHsiil aHANWI QNS KaXI0# KOMNAHHM OCYIIECTBARCT=
ca 3a Bonee 60 mecsuens HA OCHOBE CYMMAPHBIX NAHHBIX O AOXOME.
IMpu ucnoassosanun CAPM B eXerofHHKE NPUMEHAIOTCA AAHHLIE
0 poxoaHoctH 20-neTHHX kazvavefickux obamraumi B Kav o
De3pHCKOBON CTABKM M JONTOCPOYHONI NPEeMHM 33 PHCK aKUHOHEP=
HOMO KATIMTANA B KAMCCTBE MPEMMH 34 PHCK AKUHOHEPHOTO KanH-
Tana. B exeronnuke SBBI Valuation Edition Yearbook moxno HalTH
JHAMEHHA KAk oxunaaemoit GeIpHCcKoBOi CTABKH, TAK M 0XH1ae
MPeMHH 338 PHCK aKuUMOHepHoro kanutana (equity risk premium,
ERP). Exeroauuk Takxe aaer orpacinessie Deta, KOTOpHC
MCNONBLIOBATE 1A BHECEHHMA NONPABOK B TEKYIIHE OLEHKH C 1
e CAPM.

Cost of Capital Yearbook npeactasnser ABa BHAA onpeacacH
CTOMMOCTH AKIIMOHEPHOTO KanuTana Ha ocHone CAPM ¢ naeHTHN-
HBIMH BeTaMmu, cKoppekTHpoBaHH MK Ha OLS, onHako Bropas Mo«
aens CAPM sxnodaet ewe npemuio 3a pasmep. INMpemua 3a pi
BEJMOYCHA, 4TOOB YyYeCTh AONMONHHTEABHBIH J0X0A, NPEaOCTABANE
MBI MATBIMH KOMITAHHAMM 110 CPABHEHHIO C DONLIIMMH KOMITAHN-
AMH, HO He ynasinBacMblil cTannapTHoit moaenwio CAPM (oM. ao
MOJHMTEALHYI0O WHQOPMALUMIO B pasaene O NMPeMHAX 34 paimep
dupmi). [na kaxaol KOHKPETHOR OTPAacaH NpeMus 3a pasMel
onpeleNseTCd HA OCHOBE NMpeMHl 33 pasMepsl OTAENBHLIX KOMINA
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Mk, KOTOPLIE OCHOBHIBAIOTCA HA KAMHTANM3AUMH AKUHOHEPHOTO
Kuirana Kaxaon komnanus, (Pazmep npemun go6asasacTes To0b-
KO K KOMIIAHMAM CO cpeancit, Manoil H MHKPOKANKHTANN3ALNHEH.)
JLin ansecHPHUHPOBAHHBIX KOMIAHHI NPEMHA 34 paiMep paBHa
WeAHYHHE BIBCIICHHON Ha KanHTaAM3auMio aKiMHOHEPHOrO KanmM-
Ana cpeaHel npeMMH 3a pasMep TOH YacTH, KOTOpas OTHOCHTCH
K JamHOH OTpacau.

Ilpn onpeaeneHHH CToOMMOCTH KanuTtana B orpacau CAPM,
CKOPPEKTHPOBAHHAA HA pa3Mep, Ayullie NPeACTABAAET BCIO OTPACbL.
KoppekTuposka paiMepa And oTpacamu, rae npeobianaloT KpynHbie
Kosmnanuu, GyaeT MeHbLIE, YEM LTS OTPaciu, COCToAWIeH B OCHORB-
MOM W3 MANBIX B cpeaaux Komnaduit. TTpH olleHKe OTACABHBIX KOM-
manmi, onHako, Gyaer Gonee ymecTHo ucnoaslopate CAPM, xo-
TOpis HE CKOPPEKTHPOBAHA HA Pa3Mep, W BMECTO 3Toro 100aBHTh
NPEMMIO 33 pa3Mep OTHOCHTENBHO KANHTANH3AINM aKIHOHEPHOrO
Kunurana pacemarpusacMoil komnanun, MMonusii ananus npemui
M passep Ha yposHe pupmb npeacrasaeH 8 SBBI Valuation Edition
Yearbook.

Tpexdantopran mogens Pamei-Bpenva

TpexipakropHas monens @amu-Pperva npeacrasnser coboil Monens
MHOKecTBeHHON anHeltHoil perpeccun, paspabotanHyo KOmxKMHOM
thasoi (Eugene Fama) w Kennerom @penvem (Kenneth French). Mo-
e 9Ta paccuHThiBaeTea nyTem oGpaboTKH ¢ NOMOLLLIO YpaBHEHHH
MHOKECTBEHHON perpeccHy BpeMeHHBIX PALOB MNS Kaxaol KoMna-
MK 3asucHMOit NepeMeHHON ABAACTCA CXEMECAYHBIA HI0DKMTOYHBIA
~ IONOUL CBEPX I0XOA NOo KajHaueHekuM Bekcensm. Hesasucnmeie nepe-

MeHHLE CASAYIOLTHE:

&  CKEMECHYHBIN H3IDBITOYHBLIA nOX0 HA PLIHKE CBEPX 10X00a No Kai-
HIMCHCKHM BEKCENAM,

* SMB (small minus big, manuit munyc Sonbuiofi). pasHoOCTh MeEX-
NY CAEMECHYHBIM JOXOA0M KOMNAHMKM ¢ Manol KanuTanuMilauMen
W AOXON0M KOMNAHKUK ¢ DonBIol KanuTanu3auue;

# MHML (high minus low, BEICOKHH MUHYC HH3KHI): pPATHOCTL MEXILY
CACMECHYHBIM JIOXOAOM aKLHI, ¥ KOTOpPBIX DanaHCOBas CTOMMOCTh
BLie pEHOYHOW, W aKkumMi, v KoTopeix DanaHcopas CTOMMOCTb
HIKE PHIHOYHOH,

Tpexipaktopran moaens Pampi-OpeHya nokasaHa B CACAYIOWIEM
mHHEHHH:
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k,=ry+(bx ERP)+(s,x SMBP)+(h x HMLP), 13.3

rne:
k, = CTOMMOCTH AKUHOHEPHOTO KANMHTANA KOMIAHMMN £
r;= De3IpHCKOBaN CTABKA;
;= puiHoqHE ko3dduumnent B perpeccun Pamu-Mpenua;
ERP = oxnaacMan NpeMus 3a pHCK aKLLHOHCPHOTO KANWTANA;
5, = KoapduumenT sMmanuil Mmunyc Gonswods B perpeccun @amul-
Mpewva;

SMBP = oxXuaseMan MPCMHA 38 PHCK «MANLIA MuHyC Doasoits, paccin-
TAHHAR KK PAIHOCTH MCALY CPCAHCHCTOPHYECKHM MUIORKM 0=
xomoM Ha mopTdenn akunil Manoll kanuTanniaumu W Gonswol
KANMTAANIALIMM;

h, = xoodpuumeHT «apcoKni MuHYC HHIKHils B perpeccun Pamu-
Mpenya;

HMLP = oxuascMmasn NpeMus 38 PHCK sBLICOKHA MHHYC HHIKKHis, pacciM-
TAHHAA KAK PAIHOCTD MCKAY CPEAHECHCTOPHYCCK MM MOAOBLIM Q0=
X0A0M HA nopTdean, ¥ KOTOpR X GanaHCOBAA CTOMMOCT BLILIC Phi=
HOYHOM, U Ha nopTdean, ¥ KoTopil X GataHcoBan CTONMOCTE HHXE
Pl HOY HOR.

Tpexidpakropras Monens Pamui-Pperva nuitactes yayumnts CAPM
C OAHONA NEepeMeHHON, BCTPOUB I0MOJHHTENBHBIE PLIHOYH BIE NEPeMEH-
Hble, Bonee anexBaTHO OOBLICHAIOINE OXKMAACMBIH 1OX0] KOMIAHMMH,
ITH NIEPEMEHHBIE BKIIOYAIOT pAIMep KOMIIAHHH H OTHOWWEeHWe ee Ba-
NAHCOBON CTOMMOCTH K PHHOMHONI CTOMMOCTH (YAaBAHBACT BAMAHKE
pasmepa u duHancoBkie npobaeMbl GUPMBI), B HONIONHEHHE K ORHON
peiovuHol nepemenroil CAPM. Mockonbky 3ta Moaens BKAIOYMAET
B PACHET CTOMMOCTH Kanurana Sonsine HHDOPMALIHK, YeM THNHTHAR
CAPM, nonyueHHBIE PEIVILTATE B CPEAHEM HMEIOT TEHACHIINIO GLITh
BhilLIC,

Moaenu AMCKONTHPOBAHHOTO AGHEMHOrD NOTOKA

Monens auckonTHpOBaHHOrO newexuoro notoka (DCF), wan ao-
XOMHHA noaxoa, 6Guina paspaborana Ixonom Béppom Yuanamcom
(John Burr Williams) » yay4ywena Ma#pornom JIx. lNopaowom (Myron
J. Gordan) w Mnaem anupo (Eli Shapiro). Haes, rexaumas 8 ocHOBE
monean DCF, saknouaeTca B TOM, 9TO TEKYIIYI0 CTOMMOCTS KOMNA=
HHH MOXHO PACCYHTATL MYTEM AMCKOHTHPOBAHMA €¢ AMEBHIACHAON,
WM OKHAAEMBIX ACHEKHBIX NOTOKOB, MYTEM HCNONbL3IOBAHHA COOT=
BETCTBYIOMEH CTABKH AWMCKOHTHpoBaHus. Takum obpaizom, wabop
BBOMHBIX, HCODXONMMBIX TS ONPEIEIeH HA TEKYIICH CTOMMOCTH KOM-
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HAHHH, BKIIOYMACT CTOMMOCTS DYAYUIHX ACHEAXHBIX NOTOKOB, CTABKY,
o KOTOPOH 9TH ICHEXKHBIE NOTOKKW DYAYT pacTH, M CTABKY JIHCKOH-
INPOBAHHA, KOTOpas NpUBOANT DYAyIlIHE ACHCKHBIC MOTOKH K HX Te-
Ky et croumocti. C apyroit CTopoHbl, MPH HANHYHH 3THX BBOAHBIX,
Ml MOoXeM Menonb3osars Moaens DCF ans HaxokacHUA CTABKH AMC-
KOHTHPOBAHMA HIH CTOMMOCTH AKIIHOHEPHOTO KANHTAMA.

Jlake ecau NPeAnOIOXHTL, YTO TEKVIIAS CTOMMOCTH KOMITAHHUH
i ¢¢ NPOrHOIMPYEMBIC ACHEKHBIE NOTOKH HIBECTHLI, BCE PABHO Cylle-
CINVET TPYAHOCTE B NOAYVYEHHH NPOrHo3a pocta ACHEAXKHOIO NOTOKA,
NOCKOIBKY ACHCAKHBIE MOTOKH HMEIOT TCHACHIIHIO He pacTH Beckomey-
HO ¢ OCTORHHON CKOPOCTLIO. B 1aHHOM cayvae exXeroHHK HCToNb3y-
O OXHAAEMBIE TEMITE pocTa Joxoaa w3 basel gannwx 1/B/E/S, conep-
Mael KOHCEHCYC A0AMOCpOtHBIX OLICHOK TEMMOB POCTA.

(IHOVPOBHEBAA M TPEXYPOBHEBAS MOACAH AMCKOHTHPOBAHHOMD
nenexHoro notoka, npeacrasieHusie 8 Cost of Capital Yearbook, yxo-
HAT KOPHAMH B Mofenb pocta lopaola, KOTopas MMeeT caeayommi
L

F=Dj(k-8), 13.4

e
F, = ueHa oaHoR aKUHKH KOMNAHHK i;
[, = AWBRAEHA HA OAHY AKUMIO KOMIAHHMK § B KOHUE roga 1;
k, = cTaBKa AWCKOHTHPOBAHHA KOMIAHMH §
£, = TEMI POCTa AHBHACHIA KOMNAHKM i,

s HaxoxAeHHA CTOMMOCTH aKLIHOHEPHOro KanuTana sty opmyny
MO HO MEPENHCATE CACAYIOUMM 0Bpasom:

k={[Dx(1+g)]/P}+a.

OAHOYPOBHEBAR MOIENL POCTA ONHCLIBACT CTOMMOCTH AKIKOHEP-
MO0 KAMHTANa KOMIAHHH, KOTOPas HMECT MOCTOSHH LR o HaacMbl
TeMIl POCTa ACHEA HOMO MOTOKA KAk MporHod B GeckoHe Hoe Byayiuee.
Henocratok oAHOYPOBHEBOH MONETH 3AKMIONAETCH B TOM, 4TO €CaM
KOMIIAHMA HE BLINIAYHBAET AHBHACHI0B, CTOHMOCTE €€ aKIIHOHEPHO -
10 KANTHTANA IKBHBANCHTHA Temny pocTa. C yueToM 3THX HEIOCTATKOB
NPAKTHEYIOUIHE CIeUHANHCTH AOMKHL NPH3HABATE CODCTBCHHBIC
O PAHWYCHHS MOIEAH W PACCMATPHBATEL PEIVILTATH KAK napaMerp
AN CPABHEHHWA C APYTHMH MOJIEIAMH NTPH PACYeTe CTOMMOCTH aKIIH-
GHEPHOTNO KanHTaNa.

BeposiTHO, HEPCANTHCTHYHO MCXOAMTL H3 TOFO, YTO NCHCKHLIC NO-
Tokn (pupmbl GYIYT PACTH € NOCTOAHHON CKOPOCTLIO A0 DECKOHEeY-
noctTH, Yrobel NOBLICHTE NPEACKAIYIOUIYIO CHAY MOIEAH CTOHMOCTH
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akumoHepHoro kanutana DCF, moxHo Henonssosars Bonee peanme-
THYHYIO NOCKUIKY — YTO TEMIT POCTA NEHEK HBIX NOTOKOB ¢ TCHEHHEM
BpeMeHN MaMmeHAeTcA. TpexypoeHesas monens DCF paccunTmbsact
CTOMMOCTS AKIIHOHEPHOTO KAMTHTANA, HCTIONb3YS OLUEHKH C TPEMA pad-
AHYHBIMH TEMIAMH POCTA B PAVTHYHBIE GYIYIIHE NEPHOILI BPEMEHN.
Exeronuuk Cost of Capital Yearbook paccuMThiBacT TPEXYPOBHEBYI)
CTOMMOCTh akunonepHoro kanutana DCF ansa kaxaoit otpachn He-
XOAA W3 TOrO, YTO ACHEKHBLIE NOTOKH GVIAYT PACTH B TCUCHME NEPBMX
MATH JET TEMNaMH, YEAZAHHBIMH AHANHTHKOM 18 KOHKpPEeTHOR KoM=
NAHWK, CPEIHEOTPACACELIM TEMMOM POCTa B CACAYIOIIWE MATH AT
W, HAKOHEIL, TEMTIOM POCTA 3KOHOMHKH B ueaoMm (oxuaacMbiil TeMn
peanbHOro pocta + oueHKa HHOAALMK) B TCYEHHE BCEX OCTANBHBIX
NepHOOs BpeMeHn. PeayasTaTsl NPUMEHEHHA KaXI0i MOaeTH NoKa-
3AHBI B HHKHEH YacTh waunocTpauun 13.4,

IBBOTSON BETA BOOK

Ibbotson Beta Book, nanasacMasn pas B nofrona, Baodact Geta aas Go-
nee yem 5000 komnanuit. bera komnanuilt paccunTsiBaores wis CAPM
HA OCHOBE OOLIKHOBCHHBIX HanMeHbinnx Kkpaaparon (OLS) u moneamw
@amp-PpeHua ¢ yueToM OTACABHEX (hakTopos perpeccun. [Tpumep
cTpavniibl w3 Beta Book npenctasneH Ha wumocTpaumnn 13.5.

Beta Book He pact pacyeTa CTOMMOCTH aKUMOHEPHOID KanuTana
OTALNLHBIX KOMNAHWA, ONHAKO OHA NPEAOCTARNAET NPAKTHEYIOMIHM
CNELLHANHCTAM CTATHCTHKY, HEOOXOMMMYIO ANS pacvdeTa CTOMMOCTH
AKLHOHCPHOTO KATTHTANA KAK C NOMOLIIBIO MOJETH OLEHKH KanHTalb-
HBIX AKTHBOB, TAK M € NOMOIBIO TPexhakTOPHON MOALTH, ONHCAHHON
Damoil n PpeHyoM.

Komnanuu, smouaeMmsle 8 Beta Book, seiGuparorea na 6Gaisl nan-
HEIX COMPUSTAT Ha ocHOBE TPeX CACAYIONNX KPHTECPHEH:

1) KOMNAaHHA JO/KHA WMETh JAHHBIE O JOXOAE, M0 MCHbIICH Mepe,
3a 36 mecaues;

2) owWa nonxHa HMeTs ofbeM Nponax B npownoM roay ssime 100000
NONABPOB;

3) OHa AONKHA HMETH PHHOYHYIO KANMHTANHIAUMIO B NTPOLLIOM MECH-
ne Gonee 10000 noanapos.

Metogonorun onpepenenmn 6era

Hns monenw CAPM Ibbotson Befa Book naet HECKOALKD CTATHCTH=
YeCKHX napaMeTpon GeTa aKUHOHEPHOTO KaNUTANA, BKAIOMAA TPANM-
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HNMOHHBIE pacdeTsl YUCTOl M 3aeMHOl Beta Ha ocHOBE MeTona 0OBIK-
HOBCHHBIX HAMMCHBIIKHX KBanpaTos, OeTa rpynn cXoxHx KoMnaHwi
n Oera ¢ nonpaskoit [bbotson. [Ins monenn @amui-@pexHya facrTen
koopprLMeHT BeTa B AONOAHEHHE K KOXMPOHIIHCHTAM pasMepa H cTo-
WMOCTH, HASHTHPHLHPOBAHHLIM B 3TOR MOAETH.

Bee perpeccun CAPM B Beta Book paccuntmsawres 3a 60-me-
CHMHB NEepHoa ¢ HCNOAbL30BAHHEM cyMmMaphoro aoxomna S&P 500,
KAK NPENCTABHTENLHON XapakTEepHCTHKON A0XOAA PHHKA, H J0XO1-
pocTH J0-nHeBHBIX KasHaueicKuX Bexkcenelt, KAk nNpeacTaBMTeALHOR
Wipopmaunn o GeapuckopoM aKkTHee, ECiM KOMNAHHA MMEET HCTO-
puteckn it aoxon MeHee, yem 3a 60 mecaues, To GeTa pacCYHTHIBAKT-
CH € HCMOAL30BAHHEM HMEIUIMXCA JAHHBIX MO OOXOAY NPH YCAOBHH,
UTO OHH OXBATLIBAKOT HE MEHEE, YeM 36 Mecaues.

bosee noapobuyio wrdopmaunio no mopensym CAPM u Pamu-
Ppenva Bl MOXETE HARTH B pasaene 9Tol Massl NOA HAIBAHHEM
«Cost of Capital Yearbooks,

Jaemnan v yuctan beta

Peaynsratet OLS CAPM ans kaxnoil KoMnaHHK BKAKOMAIOT KAk 3a-
eMHYI0, TaK 1 ancTyio Deta. B To spems Kak 3acMmHan DeTa BRJovaeT
W Nenonol pHck, W PHHAHCOBLIA PHCK, HA KOTOPLIA WAECT KOMMNAaHHA
i KOTOPLIH HECYT ee AKIIHOHEPL!, YHCTad BeTa HCKIIONAET PUCK, npu-
ey puHAHCOBOR CTPYKTYPE KOMNAHKMM, W OTPAXAET TONLKO NEN0-
podl pUCK. DTO NOIBOAACT CHICUNAIHCTY-NPAKTHKY BHOCHTL NONPaskn
B CTPYKTYPY KanuTasa, npucyulyio saeMHoil 6era, nyrem KoppekTH-
PORK W YHCTOR DeTa KOMNAHMHK 10 YPOBHA CTPYKTY PRI fonra, boaee ¢xo-
®ell ¢ oueHnBaemol komnanued. Yucran Geta Takxe noneda, Koraa
TPYANO JeNaTh CPABHEHHA BHYTPH OTPACIH ANA KOMIAHHK, KOTOpas
MMECT IHAHTEAbHO Gonee BHICOKHIA NIEBEPEnX, YeM IPYIrHe paBHble
el No BeaHYHMHE KOMNAHWKW. B pavHOM cny4ae, NOCKOALKY YHCTasd
fie 11 OTPAXACT TONBKO AENOBON PHCK, HO He (PHHAHCOBLI PHCK, CreuH-
MMCT-MPAKTHE MOXET CKOPPEKTHPOBATE DeTa KOMNAHMH C NOMOLLBIO
urpacnenoil Getol, MTobGB npon3ssecTd Gonee CoONOCTABMMBIIN AHATHS
FPYING CXOMMX KOMINAHKA,

heva Ibbotson (ckoppexTupoBankan)

Meta Book BxmovaeT CKOPPEKTHPOBAHHBLIC, WJIH OPHEHTHPOBAHHLIE
M nepenekTupy, Geta A ANH Kaxaoro cayyan npusmeHenna CAPM.
nl.'llll,’lllﬂl{ﬂ OCHOBAHA HA TOM TCOPETHYCCKOM MOJOXCHHH, 4TO C Te-
Menmnem BpeMeHn GeTa KOMNAHMM MMEST TEHACHIIHIO CTPEMHTLCA
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Copyright © 2001
CAPM: Ordinary Leant
Levered
Ticker Raw 1-5m R PrGmp  Ibboison
Conpery Beta i Hmm Beta
oTL OCTEL CORP* B4 111 003 066 046
OCLR OCULAR SCIENCES INC* 05 12X 003 0 0,60
OC™N DCWEN FINANCIAL CORP* 0.ES 122 0.08 0.97 086
ODETA ODETICSING — CLA 1.11 1.92 (00 .7 1.
ODWA  ODWALLA INC -0.13 -032 000 058 008
oDp OFFICE DEPOT INC L3 1% 016 092 .26
OMX  OFFICEMAX INC L1 A0 014 093 1.09
OLOG  OFFSHORE LOGISTICS 897 249 010 099 097
DGE OGE ENERGY CORP 0.2 014 000 0.12 002
GLE OGLERAY MORTON CD 0.49 1.73 n.0s 058 .50
OCAS  OHIO CASUALTY CORP B60 188 006 075 0.6l
OVRBC  OHIO VALLEY BANC CORP B0 0355 001 087 l::
oDc OILDRI CORP AMERICA 0.2 106 002 1.02 0
OLGR OILGEAR CO 006 018 000 | 0.1y
ODFL OLD DOMINION FREIGHT 0. 0.4l (i1 0, &8 I.l_:_
OLDBE  OLD NATIONAL BANCORP 85 112 015 097 0.57
ORI OLD REPLUBLIC INTL CORP 0.52 216 n.o7 075 0.53
O5AC OLDSECOMD BANCORP INC/IL (/8] LYo 003 097 021
OLN OLIN CORP 0E% 210 007 090 0,71
OLY OLYMPIC CASCADE FINL .23 192 0% 1.84 L3
ZEUS  OLYMPIC STEEL INC 024 057 001 019 030
OMG  OM GROUP INC 062 290 013 06k 061
OMEF OMEGA FINL CORP 0.3 118 0.08 0.97 0.3%
0OHI OMEGA HEALTHCARE INVS INC 0.75% 206 0.07 8.71
OME  OMEGA PROTEIN CORP* 060 099 003 05 “.L
OMM  OMICORP* D68 O0R6 002 08l 0.70
OMNI  OMNI ENERGY SERVICES CORP* -0.59 065 001 08T =003
1ZONE OMNI NUTRACEUTICALS INC 0087 007 o000 068 0.4
IORXE OMNI RAIL PRODUCTS INC =19 =025 .0 0.83 0.11
OUSCD OMNI USA INC 099 150 04 1.41 L
OCR OMNICARE INC 0.81 .78 005 0.9 0.8
OMC  OMNICOM GROUP 1L 550 0 174 (1]
OMTL OMTOOLLTD® 1.1 263 013 .74 o
ASGN  ON ASSIGNMENT INC 066 192 o006 174 0.74
ONCO  ON COMMAND CORP* 064 161 DM |40 l.'-l_'l_'-*_
JONST ONSTAGE ENTERTAINMENT INC* .31 019 0.00 0.75 s
ONTC  ON TECHNOLOGY CORP 246 271 o 1.74 .19
ONSS  ON-SITE SOURCING INC* M 007 000 16l 038
OoLP OME LIBERTY PROPERTIES INC .10 0,92 o0l .30 [N]]
ONPR  ONE PRICE CLOTHING STORES 0.0 019 000 110 028
JONCL ONECLASS SYNERGY CORP 333 147 004 079 —007
C'Cg OMEIDA LTD .57 1.57 0,04 055 057
oK OMNEOK INC 042 1K} 005 030 041
IDGAM OMLINE GAMING SYSLTD 1.56 .54 006 .74 1.62
IDONSE ONSITE ENERGY CORF -CL A =128 =06 002 066 =019
OCTEL CORP*

Hemownux: Beta Book Second 2001 Edition, © 2001 Ibbotson Associates, Inc.
Henonsaveten ¢ paspeineHnn. Bee npasa smmiensl.
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Fama-French Th/ee-Factor Model

Unilevered
Waw Beta Ibbotson FFBeta  FFi- SMB SMB HML HML FF

Beta Stat Prem I-5iat Prem I=5tm R-Sqr

n.1e 0.11 0.7 193 1.58 ) LWL Q.63 0,16
.5 0.59 102 12 1.75 107 4.59 10.39 0,15
ina% 0.63 1.18 2.86 .03 106 in H.48 0,15
i85 0.77 &l |03 L ] 4.40 654 1121 0,33
il —0.05 -0.13 ~0.31 181 N —0.24 =0.57 0,11
(] 1.1 146 352 146 A.8T 1.39 343 0,26
[N ] 0.7é 145 198 418 9.47 121 9.02 0,31
n 0.61 0.9% 23 -1 ~2.4 [ W ¥ 0.5} 0,1
i .01 .18 L9 =45 -1.57 LT3 12.42 0,15
iR 013 0.80 280 a K66 19 10.64 0,22
.50 0.48 0.72 02 0.13 0.53 117 136 0,07
i, v 0.06 .13 0.76 o.14 0.72 045 2719 0,01
I8 015 0.57 n 1.1 420 in 12.25 0,15
.04 0.08 041 (W] 1.54 569 1Ly 9.335 0,10
i, i 001 012 047 1.9} 612 1.08 4.1 0,10
[N ] .19 .59 K] =.51 =211 0.6 1.93 0.1%
049 049 0.65 154 —0.48 -1.52 1.45 an 0.14

[ N i) 018 .35 113 .81 424 1.56 10.15 012
.56 .54 [N L] 213 L2 253 1.50 4.22 0,09
(W] .11 1.17 1.6% Lis 291 ={.Th =112 0,10

i 4 o [ 1.60 1Lds 6.66 442 10,50 0.14
047 043 050 1.50 0.48 L7} L.86 832 0,19
n. 0. 45 257 044 207 .86 4.9 011
oW 0.06 1.2% i P 5.1 494 11.52 0,12
048 0.45 0.90 1.39 1.3 311 i 5.61 0,08
044 038 046 0.61 448 505 =108 =1.64 0,20
—0.41 =002 =17 =017 .51 (42 Lo 1R 0,03
.05 010 =047 ~.47 1.9 614 -4.81 —4.95 0.21
=11 0.01 -0.94 =1.16 -1.77 =180 -7.65 —5 .6 0,10
&7 [TIE ] I.10 1.51 1ER ik (1.1 ] .28 D.O7
0.6l 0.58 .20 1.50 0.12 0.8 €09 | 0,14
.92 093 .90 4.53 0.3 -1.29 —0.95 =4 B 0,36
in Lo .10 240 4.Te 4.40 =1.19 =155 0,13
i, fif 0.74 0.47 Ln 085 1.85 b.03 009 0,07
45 013 .90 11 m 5.39 1.3 5.67 0,12
i 1w 0.4 =42 =124 052 0.26 =7.34 =4 68 0,08
1 108 a8 i 43 B43 £ 590 0,26
ol D.20 ~0.27 ={47 4.1 6. 10 —4.00 =705 0,26
i, i 003 0.23 2.0 [ | 812 1.18 1157 0,21
0.6 0.05 0.1% .26 1.56 214 0.8 0.65 0,02
= 150 .04 =213 =86 612 206 1.9 4.90 0,06
AR 1] L. L0 .13 488 4.43 110 0,17
n1s 0.14 0.66 150 ~0.07 -0.23 1.49 10,86 0,20
.05 0.54 1.56 L& 7.78 1.7 9.82 1235 0,23
— .0K =, 24 =1.09 ={] H4 0.96 .61 1.55 1.21 0,02

DONSITE ENERGY CORP -CL A
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B CTOpOHY cpeaHeoTpacaenoi Gera. CxoppexTuposaHHas Gera pac-
CYMTHIBACTCAH C HCNOML3IOBAHHEM TEXHHKH ckaTus Bacuyeka (Vasicek
Shrinkage Technique), koropas GepeT CTATHCTHYCCKH BIBCLHICHHOE
cpearee GeThl KOMNAHKUK ¥ oTpacaesoit GeTel. DopMyna ee Caeay-
as:
ckoppekTHpoBaHHanA 6eta = (1 — pec) x
x (GeTa rpynnel KOMNaHuii + pec x GeTa KOMNaHUH, 13.5

rac
Bec = (cpeavexk paaparnucckan ownbra npu obpaboTe AaHHBX
B PA3PCIC OTACABHLX npeanpuaTHil (Cross-section)) /| (ykasannas
cpeaHek BaaparHyeckan omubra)’ + (cpeanexpaaparnyeckan onbKa
GeTil BpeMenHOro paaa)].

Monpaska BacHucka yaensicT OCHOBHOC BHHMAaHHE CTaTHCTHYECKON
IHATHMOCTH pacueTa GeTa, HCMoNbIyd CTAHAAPTHYIO OIIMOKY, WTO-
Bul cooTBeTcTRYIOMIMM O0pPA3OM BIBCIUMBATE GETA KOMTAHHM M OT-
pacaenyio Gera. Ecan ucropuyeckan Heta KOMNaHWK AEMOHCTPHPYET
HHIKYIO CTATHCTHYECKYIO JHAMHMOCTS, GoNiee BLICOKAaA CTaHAapTHAA
omubKa NPUBEIET K TOMY, YTO KOoMNaHua OyiaeT HMeTh OTHOCHTE b=
HO MEHBIIH I BEC, YeM OTpacib, H HaobopoT. Hem Gonbile CTaTHCTHYC-
CKaA YBCPCHHOCTH perpeccHonHoi Geta Kommannmn, Tem Banxe ator
sec k 1,0.

IMpuuKHa KOpPEKTHPOBKH ODeTa 3aKIOMAETCH B CTPCMACHHM
PACCYMTATE HA OCHOBE WCTOPHYECKHX MAHHBIX OUCHKY, OPHEHTH-
popaHHylo Ha nepcnekThsy. [lpenmymectso Texuukn Bacwue-
KA 3aKJA0MAETCA B TOM, YTO OHa He TpebyeT AenaTh KOppPeKTHPOBKY
NO OTHOWEHHIO K PHHKY B LEN0M; ¢€ MOXHO CALNATH OTHOCHTEALHO
OTPACAH WK IPYNnsl CXoaHLX KoMnanuil. Kpowme Toro, ecan pacier
feTa KOMNAHMK KAKETCH CTATHCTHYECKH HEHANCKHEIM, YBEPCHHOCTE
B NMporHo3upyeMoil 6eta MoXeT DHIThH NOBKINCHA NYTEM MPHAAHHA
GOoMBUIErO BECA €¢ OTPACAH HAH IPYNILI CXOAHBIX KOMIaHu#H.

Bera rpynnsi CXOHbIX KOMNAHWIA K OTpacneswble beta

B nononHenme K HeoOGpaboTaHHBIM M OTKOPPEKTHPOBAHHKM Geta
oTaeabHBIX xomnannil Ibbotson Bera Book npenctarnser takxe Geta
rpynn cxoxux komnanuit. bera rpynn cxonHsix KOMNaHHA paccin-
THIBAIOTCA NMYTEM TOAYYEHHS cpeaHei Geta, piscineHHON Mo obuemy
NPOAAXK, N8 KAXKAOH OTPacin, B KOTOPOH KOMNAHHA HMMEET Npoaa-
# M. ITi Beta MOTYT OBITHL MONEIHL ANA LeicH cpaBHEHHA HIH 3aMe-
Hbl BeTa KOMNMAHMHK, JEMOHCTPHPYIOMIER NAOXYIO CTATHCTHKY perpec-
CHOHHOIO aHAIH3A,
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Beta Book sxmouaer 6eta OLS s orpacneil, onpenenseMsix 1ByX-
waisiMu kogamu SIC. Mpeasiayuine BepcHy HIAAHKA CTPOMAK DeTa
Kol oTpachH, MCNOAbLIYE CpeaHMe 3HaveHHs Deta, BIBCIICHHLIC
Ml PUHOMHYIO KAMHTAAIH3ALNIO BeeX KoMnauui otpacan. Brmova-
ANCH TONBKD KOMMaHKWK, uMeBline 75 % nponax B paccMarpuBaeMoi
OTPACcM, Mo onpeaeneHnio rnasHuix konos SIC noapasnencHui npea-
npuaTHA. OQHAKO 3TOT «MHCTHIH NOAX0As HMEET TEHACHLIHIO MCKI0-
WiTh MHOTHE MECTHRIC KOHTJIOMEPaThi, ABAAIOIIIHECH BAXHBIMH Y4Hac-
IHHKAMMH OTPACACBOr0 Pa3sBHTHA.

Jlns Toro urtobsl paccuMTaTh OoTpacnenylo GeTa ¢ MCNOABLIOBAHMN-
M JIAHHBIX BCEX KOMMaHWil, 3aHATHIX B 1aHHOoi orpacau, Beta Book
HCNONB3YET Npoueaypy «noaHol nHopmaunoHHoi Detas, paspabo-
tannyio MNMonom Kanaanom (Paul Kaplan) u Ixeitmcom [Nerepconom
(James Peterson). B sTofl npoueaype BLINONHACTCA SAHHCTBEHHAN
IINCIIEHHAA HA PHMHOYHYIO KANUTAAH3ALWI0 NEPEKPECTHANA perpec-
CHSl C MCTIONBIOBAHHEM BeTa OTACABH KX KOMNAHMA, KaK 3aBHCHMBbIX
MEPEMEHHBIX, M MPOUCHTA NPHCYTCTBHMHA MAH NPOAAX B OTPACiH,
KiK. He3ABHCHMBIX nepemeHHbix, [Monydaembie koadbuumeHTH per-
PECCHH KaXA0A OTpacaH SRASIOTCH OUSHKAMMH YHCTBIX OTPACIERbIX
Oera, BTIOYMAIOMMX JaHHBIE N0 KAXKI108 KOMMAHHHA OTPaciH.

LEHTP CTOMMOCTH KANMTANA

lewrp crowmoctn kanutana (Cost of Capital Center) Ha
www.ibbotson.com npeacrapaser coboil pebCcalT, NOCBAMICHHBIA
BONpocaM OUEHKH CTOMMOCTH Ouaneca, Kak BHAHO W3 HAIBAHWA,
WIOT CAlT ARJIHETCH LEHTPOM JUIA BCETNO, YTO OTHOCHTCH K CTOMMOC-
i kanuTana. Cailt npeanaraet aHanus no Goaee vem 300 oTpacaam,
S000 komnaunit 1 145 crpanam.

Ibbotson Associates wcnoab3yver LleHTp cTOMMOCTH KanuTana
KOK LEHTP pacnpocTpaHeHns Donsioel 9acTH CBOMX CRAJAHHBIX C OLIEH-
koit tannbix. TMoceTureny cafTa MOTYT NOKYNATH AAHHBIC W3 EXCTOA-
wika Cost of Capital Yearbook w Beta Book ¢ onnarofl 3a kaxasifl cny-
wal uenoaslosaHui, JIoGoH YenoBek, HWHTEPECYIOWMACH aHANMIOM
MEANYHAPOJAHOH CTOMMOCTH KanuTana, Halaer Ha cafite noabopky
MexayHapoaHsix obospeHu i, HMeunx HoaLINOE IHAYCHHE L18 Npo-
nonmmeix pacyeton. MHopMalua HeHTPa CTOMMOCTH KAMUTANA pas-
Giita Ha 4 rnasHsie rpynns HHGOPMALHOH HBLIX MPOAYKTOB:

1) orpachenBoil aHann3,
D) aHanud KoMnasuii;
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3) rnobanbHbiil aHaAH3;
4) npeMHK 3a pHCK.

Orpacaesoil ananus, dopmupyouniics 8 Llentpe cronmMocT Kanu-
Tana, 6epercs venocpeacracHno wi Cost of Capital Yearbook, nyGamn-
kyemoro Ibbotson Associates. OTpacan opraHn3IoBasl rno konam SIC
M HX MOXHO scKauyaTbs ¢ cafita. Ibbotson npeacrasnsier orpachesoft
aHanui no Gonee wem 300 orpacaam w obHoBAAET faHHbIe Ha BeGcaliTe
eXeKBApTANbHO. B aHaiu3 BKIOYEHB MHOTOMMCICHHBIE HIMEPCHHA
ctoumocTH KanuTana, WACC, Beta, koadpuumeHTH CTPYKTYPSH Ka-
NHTANA, TEMINK POCTa, oTpac/iersie KOAM@HUHEHTH U APYTHE BAXHEIE
(huHancossle H cTaTHcTHYeck e nanusie. (Bonee noapobuyio undop-
MALLHIO Bl MoXeTe HaiiTi B paanene «Cost of Capital Yearbooks.)

AHanul xoMmnaHufl, npeactanncHHbIl Ha sebcafite, BRKAOYaCT
BGeta M CTABKH HANOrOOGAOKEHHA OTACNBHEX KoMNTaHK. beTa Gonee
5000 xomnanuit BIATM HenocpencTaeHHo w3 Ibbotson Bera Book
W NpogaTcea Ha cafite and Kaxaol KoMNaHMM Mo OTACNBHOCTH,
Ilna kaxnod KoMnaHWM NpeiacTapneHbl pajsHbie wamepedus Dera,
BITHOMAN 3aCMHYI0 W uneTyio Geta, GeTa ¢ nonpaskoil Ha rpynny cxo-
AHX KOMNAaHHHA; 31eCh XKe B CTATHCTHKA, HeoOXOaHMan LTS8 pacyeTa
TpexdakTopHoil cronmoctn kKanutana ®amu-Ppenva. (bonee noa-
pobHYI0 HHbOPMALIHIO BW MOXeTe HalTH B painene «Beta Books.)
B nonoavenme K anannsy Geta Ha yposHe komnauum Ibbotson Tax-
Ke NPeACcTABAAET pacteTsl cTapok HansorooGnoxkenns. Meenenosanna
MOKA3ANH, 4TO HCNONL3OBAHHE MAKCHMANBHON npeaenbHol CTABKMW
B pacHeTax CTOMMOCTH KAnmHTama MOXET NpEYBCAHMHBATL BAHMAHHE
Hanoroobnoxenna. Ibbotson aaer pacdersl cTapok HanorooGnome-
HuA ans Gonee, yem 5000 komnanmil, KOTOPLIE MOXHO HCNONLIOBATH
ANA OWCKOHTHPOBAHMA NPOrHOIMPYEMBLIX OYVAVIIHX ACHEKHBIX MNO-
Tokos. PacueTw craBok HanorooGNOXEHHA OCHOBaHB HAa WHQOpMa-
UHH O Npeasaymmx GUHAHCOBBIX MOLax, M UIA KAXA0H KOMIIaHue
npeacTaBieHsl NATHAETHHE cpearme. bera KomnaHuit OGHOBAAIOTCH
HA pebcafiTe CXRCKBAPTANBHO, & CTABKH HANOroOONOMEH A KOMNAHKWA
OOHORARIOTCH EXEroIHO (0OBIYHO OCEHBID).

Ocraneusie painens pebcalTa NPEACTABNAIOT HHDOPMALIHOHHBIE
MATEPHANB! ANA rMOBANBHOrO AHANK3A, A TAKXKE AHANTM3A npeMuit
3a puck. Pasnen rnoGanbHOro aHANW3a NPEACTABAACT NMPEMHH 34 PHC=
Ka A0A aKUHOHEPHOND KanuTana H pacdyeThl CTOMMOCTH KanuTana
AN uenoro paaa crpad. Orver o 3apyGexXHBIX NPpeMHAX 33 PHCK K-
umnoHepHoro kanutana (Inrernational Equity Risk Premia Report) xa-
paktTepuayer oueHk ERP nns 16 pasveix passuTeix cTpad. AHanua
MOXKHO HIMEHATHL TaKUM obpazom, uTobw paccmatpusath ER P nwobo-
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(O NCPHONA BPEMEHM JUTA KaX A0 NpeJcTanicHHON B paiaene CTpaHbl.
Korma naMH e WMeITes, OHM NPCACTARICH B KAK LIS J0ATOCPOYHOro,
tuk ¥ KparkocpoiHoro ropusonTa ERP, kak B nonnapax CUIA, Tak
i 1 mecTHoH pamoTe. boasumucTeo pacuetos ERP ncnonwayer ana-
IB0H HCTOPHYECKHX JaHHLIX, yXoAsmMx B npouwnoe ao 1970 rona.
Henonsays Gonee ANMHHYIO HenoduKy AaHHbix, Ibbotson MmoxeT Takxe
finaTh 0030psl HCTOPHYECKHX npemuil 3a puck Kananw u Beankob-
PHTAHMH,

OaueMK W3 Hanbonee NMONYAAPHLIX OTYETOH, NMPEACTABNCHHLIX
Wi caire, spasores «OTY9eT O CTOMMOCTH KanuTaaa 3a pybemome
( International Cost of Capital Report) n «OTHeT 0 NepcnexTHBAX CTOM-
MOCTH KanuTana 3a pybexoms (Inrernational Cast of Capital Perspectives
Report). Tlepsulit NpeacTARIACT PACHETH CTOMMOCTH AKUHOHEPHOTO
KANUTANa no npuMepHo 145 cTpanaMm, ¢ TOYKH 3pEHHA AMECPHKaH-
CKMX MHBECTOPOB., 3TOT OTHET MNpEAnaraeT OUECHKH, HCAOIBL3YIO-
HIHE 10 5 pAITHYMHBIX MOAEACH CTOMMOCTH AKLIHOHCPHOMO KanwTtania
IS K0 CTPAHbL, B 3ABHCHMOCTH OT HMCIOLMXCH NaHHBX. OTyer
0 «NIEPCNEKTHBAXs TAKXKE OXBaThiBaeT 145 cTpaH, HO € TOUKH 3PCHHUA
MEAKNYHAPOAHBIX HHBECTOPOB, JTOT OTYET MCMOALIYET AR pacyera
CTOMMOCTH AKUHOHEPHOrO KANMUTANA TONLKO OAHY MOaenb (MOaeib
PeHTHHTA PHCKA CTPAHBI) M NPEACTABAAET PACHETH C TOMKH IPCHHUA
Musecropos B Ascrpanun, Kanane, @panunn, lepmanmun, AnoHuu
i Beaukobputannu. [IpuMepsl 1aHHBIX, NpeAnaracMbiX B 0boUx OT-
METAX, MOKHO BHACTH Ha wamocTpaunsx 13.6 n 13.7. Bee mexiyHa-
poaAHBIE OTYETH OOHOBAAIOTCA Ha BeDCalTe eXEroaHo.,

B ronoaHeHue K MEXAYHAPOAHKIM OoTyeTaM, B LienTpe croumocTy
KilnHTana NnpeacTanicH Takxe pial aMepHKAHCKHX OTHCTOB O NPEMHH
W puek: «Mctopuyeckuit otyer o npemunx 3a pucks (Risk Premia over
lime Report) w orver o npemun 3a puck Standard & Poor’s Corporate
Value Consulting Risk Premium Report (panee nccneaoBaHus npeMmu
i puck PricewaterhouseCoopers Risk Premium Study). «Hcropuyec-
KN OTHCT O NPEMMAX 38 PHCK» HacT NPEMHM 34 PA3MEP H NPEMHH
0 AKUMOHEPHBIA KAMWTaN B TEYECHHE BCEX MCTOPHYCCKHX NEPHOIOR
WpeEMeHH BNAOTH Ao 1926 rona. AHANTHI MOXET HACTDAHBATLCH NMYTEM
Wbopa HAuYaNBHOR M KOHEYHOR NaThl JUIA PACYETa NPEMHM 34 PHCK.
DryeT COmepARMT JONrOCPOMHLE, CPEAHCCPOMHEIC W KPATKOCPOY-
Mie NMPEMHH 34 PHCK aKUHOHEPHOIO KANHTaNa M rNMpeMuH 3a pas-
MEp 1A KOMNaHui co cpeaHed, Manol » MHKpoOKanuTanusauMen.
Bee conepxanme 3TOro OTYETA B3ATO W3 exeronuuka SBBI Valuation
Edition Yearbook, rnapHeiM oBpasoM, w3 npuaoxeHns A. Standard
& Poor’s Corporate Value Consulting Risk Premium Report (panee
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PricewaterhouseCoopers Risk Premium Study) 6uin Hanucan Poaxe-

pom paGosckun w Mosuaom Kunrom, paboTamoimmMiu B HacTOAIee
ppema B Standard & Poor’s Corporate Value Consulting, a panee —
B PricewaterhouseCoopers. Komnanun pasaencHnl Ha 25 pasHeix pai-

MEPHLIX TPYIN MO CACAYIOUIHM NapaMeTpaM:
*  PHIHOYMHAA CTOMMOCTE AKUHOHEPHOTO KalHTANA,

e GanaHcopas CTOHMOCTL AKIITHOHEPHOTO KAMTANA,

* NATHACTHHA cpeaHnil YHCTHIA noX0M,;

e PLIHOYHAA CTOMMOCTE HHBECTHPOBAHHOIO KanuTana,
* CYMMApHBIC AKTHBL,

o nsTunerHas cpenuns EBITDA,

s [IpOaaxH,

*  KOMHYMECTBO pabOTHHKOB.




MnABA 14

MoAENb APBUTPAXKHOIO
LLEHOOBPA30BAHUA

OfwacHenne mogenn APT
dopmyna APM
Pexome

Kouuenuus Teopun apburpaxtoro uenoobpasosanus (APT) Guina
npeacTanaeHa yaeHsiMn 8 1976 roay'. Oanaxo amwes 8 1988 roay no-
SRHIMCH JAHHBIE, KOTOPBLIE MOXHO OBLI0 HCNONL3OBATE B KOMMEPYE-
CKMX LENAX AnA 3Tol TeopeTHueckoi papaboTku ana onpeneneHns
rpelyeMbIX CTABOK NOXOAA B TNoBCeAHeBHOH npaxTuke. Hecmorps
Ha XH3IHECNOCOBHOCTE TCOPHM, OHA 10 CHX NOP WHPOKO HE HCNONb3Y-
CTCA MPAKTHKYIOIHMHA CNCUHATHCTAMM,

OBbACHEHWE MOAENMN APT

Kak ormeuanocs B raase 9, Moaeas OUEHKH KANMHTANLHBLIX aKTHBOB
(CAPM) anasercs Moneasio oaHomeptoit; T.e. CAPM npH3naeT ToNb-
KO OHH (HAKTOP PHCKA — CHCTEMATHYCCKHI PHCK OTHOCHTENBHO 06-
1ero puiHOYHOro HHaekca. B Hekoropom eMmeicie APT apiaserca MHo-
romepHoii nepeeil CAPM. APT npuanaer pasubie dakTopsl pHcka,
KOTOPBIC MOTYT WIHATE Ha TpehyeMy 10 CTABKY IOXOIA HA HHBECTHLINHN,
QAHHM M3 KOTOPBIX MOXET GLITh «pHHOYHLIH® PHCK, HIH PHCK «pbl-
HouHoro Bpemerms, Tuna CAPM. MoxHo yreepxaars, wro CAPM
i APT He ABAAIOTCH BIAHMOMCKITIOMAIOUIHMH H HE NPEACTaRIf 0T OT-
HOCHTENBHO APYT APYra BEPCHH ¢ BONBIIHM HIH MEHBILIHM OXBATOM.
MoxkHo Takxe yreepxkaars, 4ro Geta CAPM BHYTpeHHEe OTpaxaer
HHBOPMALINIO, BKAIOYEHHYIO Pa3ieNlbHO B Kaxabif 3 edakTopons
APT. OnHaKo, HECMOTPA HA MEHBIIEE pACpOCTPaHeHHe, HOABIINHC-
THO YHeHBIX CHMTAET, YTO MOeNb apbUTpaxHOrO LicHoobpasoBaHHA
(APM) Gorave no nropMaLHOHHOMY COEPRKAHHIO, NTOTHKE W Npel-
CKATYIOLIHM BOIMOXHOCTAM.

B 1o spema kak CAPM no npupone croeit nNpeacTasifseT eanHCT-
REHHYI0 perpeccuio, npupoaa A PM BeipaxacTcs C OMOILBI MHOKECT-
neHHOM perpeccnn. B APM cromMmocTs KanuTana iid HHBCCTHIHH
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MECHACTCH B COOTBETCTBHH C YYBCTBHTEIBHOCTLIO 3TOH MHBECTHLIMM
K KaXI0MY H3 HECKONIBKHX pasHbIX (hakToOpOB pHCKA.

Cama monenb He yKa3siBaeT, 4To npeacranisior coboil daxTops
pHcka. boasinnncTso dopmynuposox APM yunTseisaet Tonsko dak-
TOPH pHCKA 061el MaKpPOIKOHOMHYECKOI NPHPOL, TAKHE KaK:

e cnp3d doxodnocmu. PAa3HOCTE MEXILY PHCKOBAHHBLIMH W MEHEE pHC-
KOBAHHBIMH OGMMTALMAMMH KaK Mepa yBEPEHHOCTH WHBECTOPOB
B YCTORYHMBOM PA3IBHTHH SKOHOMMHKM,

* puck npoyenmuoli cmaexku, HIMCPAETCA Kak pasHoOCTs MEXKIY 10-
FOCPOYHOH H KPATKOCPOYHON A0OXOAHOCTHIO,

* puck nepcnexmus Gusneca. MaMepaeTca HIMEHCHHAMH B NMPOrHOZax
IKOHOMHUYECKHX NEPEMEHHBIX, TAKMX KAK BANOBON BHYTPEHHMHA
npoaykt ( BBIT);

o puck unghasyuu. Himepaerca MIMEHEHHMSMH NpPorHo3os WHdan-
HHH.

beta, nenonsayemas 8 CAPM, moxer GuTh (HO He obszaTensHo), oa-
HIM 13 (hakTOPOB pHCKA, BKIIOYAEMBIX B 1100YI0 KOHKPETHYIO NMpak-
THYECKYI0 BepcHio APM. B HEKOTOPHIX BEPCHAX MOTYT BKAIOMATHCH
Donee oTpachessie No cBoeMY xapakTepy aKTophl, TAKHE KAK HIME-
HeHMe leH Ha HedTh. MamocTpauns 14.]1 o6bacHAeT OIHY HI BEpcHil

thaxTopos pucka APT.

DOPMYNA APM

IKOHOMETPHYECKOE onpeaeneHne Moaenu apburpaxnoro uenoobpa-
JOBAHHA € HECKONBKHMHK hakTopaMi pHcKa aaeT creaywiuyiw dop-
MYy

E(R)=R;+(B,K,)+(B,Ky)+---+(B,K,), 14.1

E(R) = oxnasceman CTABKA JOXONA HA PACCMATPHBAEMYIO LCHHYIO Gy-
MATY,
R, = craska poxoaa wa Geapuckosyo uennywo Gymary;

B,... B, = 4yBCTBHTEABHOCTL UeHHON GyMar | K kaxaomy hakTopy pHeKa
OTHOCHTCNLHO CPCAHCPHIHOYMHON YMYBCTBMTCABHOCTH K ITOMY
thakTopy,

Ky K, = npemus 3a puck, ceasannas ¢ hakroposm K i cpeamero aktin-

BO HO PLIHKE.
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Manocrpayma 14.1. OGuackenne paxTopos pucka APT

Puck AOREPHTENLNOCTH

Pick A0BCPUTEALMOCTH NpeacTasnseT coDoil HENPEIRMICHHBC HIMCHE-
WA B KCAAHWH HHBECTOPOE MATH HA OTHOCHTEALHO PHCKOBAHHBIC WH-
pecrininn. OH WIMEPRETCH KAK PAIHOCTL MCKIY CTABKOR 1oxona Ha oT-
HOCHTEN LHO PHCKOBAHHBIE KOPNOPATHRHLIC OBAMraLHK i CTABKORA A0XOLA
A TOCYAAPCTBCHHBIC OBIHIALIMK, W B TOM, B B IPYTOM CIYYAC HMCIOLLHE
20-nerimil CPoK NOrAEHNA, CKOppekTHpoBanisiil Tak, uTolsl cpeaHss
paanocTy Gulia paBHa HYAK0 B TCHCHHE AMHTEABHOTO HCTOPHUECKOrO ne-
P maGopku. B Kaxasii Mecsi, KOTaa AOXOA N0 KOPriopaTHREHLM 06-
AMTALMAM NPEBLINACT AOXOA NO rocyaapcTpeHHBIM obanraunam bonee
MEM 1 AOATOCPOSHYID CPEAHIONW, 3TA MCPA PHCKR JOBCPHTEABHOCTH AB-
anctes noaoxHTeasHol, HHTYHUMA rOBOPHT, MTO NOACKHTEILHAR pal-
HOCTE IOXOAA OTPAKACT NOBLIUCHHY 10 YBCPEHHOCTE HHBECTOPOR, NOTOMY
Wio mpedyeman doxodHOCms HA PUCKOBONNNE Kopnopamusnwe ofiiuaiu
Vi omuocumensio fesonachsx ocydapemeaennsx obaueanui, AKUWH, KO-
TOPIE MONOKUTENEHO BOCTPHHIMAIOT puck, GyayT pactn B uewe. (bone-
WHNCTRO AKUHA NONOKHTEABHO PCATHPYET HA PHCK JOBCPUTCABHOCTH,
B AKIHH MABIX KOMIAHHA B NPUHLMNE ASMOHCTPHPYIOT Doasiyio Boc-
HPHIMAHBOCTD, YEM AKLHH KPYITHBIX KOMTIAHRA.)

I"HCK TOPHIOHTA BPEMEHN

PHCK rOpHIONTAE BPEMCHH — 3T0 HCOX HIAHHME WIMCHCHHA BPEMEHM Xe-
ARCMBIX HHBECTOPaMM BrInar. OH HIMEPSETCA KAK PAIHOCTE MEXIY A0~
wogtos 110 20-1eTHHM rocyaapeTBeHHbIM oGauraumam u J0-aHenHbIM Ka3-
HaelCK MM BEKCEARM, ONATE XE CKOPPEKTHPOBAHNYIO TAK, 4TOO HMETL
CPEANCE HYIEBOE IHAYCHHE B TCHCHHME UIMTEILHOIO HCTOPHYCCKOro ne-
proia nubopku. TOAOKHTENLHOE SHAYECHHE PHCKA TOPHIOHTA BPCMCHM
GAMAMACT, YTO LCHA AOATOCPOUHEIX oBanrauwil NoaAHANACH OTHOCHTENbL-
Mo el 30-aHeBHBX KaIHAMeRCKHX BeKcencl. DTo ABANETCH CHIHANOM
0 TOM, STO HWHBCCTOPK TPEOYIOT MEHBILEHR KOMIMECHCALIHK 38 RAAACHHE HH-
BECTHIMAMM C OTHOCHTEALHO Donee AMHTCALHEM BPECMCHEM 10 BLITLIA-
i Llena akumi, KOTOPLIC NOAOKMTEALHO PEATHPYIOT HA PHCK FOPH3OHTA
npeseny, Gyayt pacti, 4TobLl COOTBETCTBEHHO NOHKIHTL HX AOXOAHOCT.
( Kora Takoe NpoMCXOANT, AKUHKH POCTAa BRHMTPLBAOT Gonbiue, YeMm 10-
WONHLIE AKLIHRK.)

uck wnduimnmn

Pucx wnduisiunn npeactannner coboll KOMOHHALKIO HETPEACKATYEMbIX
KOMIIGHEHTOR KPATKOCPOUHBIX W AOATOCPOYHBX Temnos nndhaaunmn. Oxn-
anespie Gyayume Temnbl MHhARLNK PACCHNTHBAIOTCA B HAYANC KAXAO0TO
NEpHOAR HA OCHOBE MMEoWCACH HHAOPMALMK: HCTOPHYCCKHX TEMMOD
WIS, MPOLEHTHLX CTABOK W APYTHX IKOHOMHYECKHX NEPEMEHHBIX,

lpodosxcenue
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Hnmocrpayms 14.1. [posoaxenne

KOTOpSIE BAHAKT Ha mHQIAn0. [Lna kaxaoro secaus puck uuduisummn
ABAACTCA HENPEACKAIYCMBM CODBTHEM, PACCUMTHIBACMBIM M0 COCTON-
HHIO HA3 KOHCL MCCALIA, T.2. 3TO PasHocTh Mexay dakTuyeckol mndus-
LHEH 334 ITOT MCCHLL M TCM, 9TO OXKHAANOCH B Havane mecaua. [Mockone-
Ky DOABIIMHCTEO AKUMA PEArnpyioT Ha pUCK HHOAALKK OTPHUATEALHD,
NOJOKHTEALHOE HENPEACKAIAHHOC YBEAWYCHHE MHPARLMNH OKAlMBACT
OTPHUATCABHOC WTHAHHC Ha J0X0/, B TO BpCMA KAK HEMATHBHOC OTPpHLIA-
TEALHOE HEOXKHAAHHOE ABH KeHHe HHGAA UMK (AedanuHoHHbA oK) An-
AACTCHA NOACKHTEABHBM BEKAAAOM B AOXON.

Orpacim, 4s8 NPOAYKUMA OTHOCHTCH K sNpeaMeTaM POCKOUIMs, Ha-
ubosee uyscTonTeasHn K wHdasumonnomy pucky. Morpebureasckmil
CNPoc Ha MPeIMEThl POCKOLIMs PE3IK0 MANACT, KOraa peaibHbit moxod
chegaeTes HHpARUnell, YMCHBILAN TCM CAMBIM A0XOJ TAKMX oTpacaeil,
KaK POIHHYHANA TOPropid, yCayrd, obDUCCcTBeHHOC NUTAHME, MOCTHHMUL
W MOTENH, HIrpYKK. Hanporus, oTpachs, MeHee YyBCTBHTEALHBIC K PHC-
KY WHQAAUMHE, NPOLMOT enpeiMeTsl Neppofl HeoGXOANMOCTHS, Crpoc
HA KOTOPLIC OTHOCHTENLHO HEYYBCTRHTENCH K CHHACHHIO PEATLHOND J0-
xoaa. [puMepoM SBARIOTCH NPOAYKTH MHTAHKA, KOCMETHKR, WIHHL W pe-
INHOBLIC HIACANHA, 8 Takxe oByne. Kpome Toro, or cHHACHHA HHQARLIHK
MOCYT BHIHIPLIBATE KOMMAHHM, HMCIOWINE MACIUTAGHBIC AKTHEM, TAKME
KAK HEIBHAKHMOCTE HAK HedTaHLE pelepiri.

PHCK IKOHOMMMECKOrD UMKAR

PHCK 3KOHOMHYECKOTO UMKIA NPCACTABAACT HENPEABHICHHBIC HIMEHE-
HHA B YPOBHC peaibHON IKoHoMHYeckoll akTuanocTH, [Npornos unack-
Cit AcNOBOR AKTHEHOCTH PACCUMTLIBACTCA KAK B HAYane, Tak W B KOHUE
MECALLA C HCHOALIOBAHMEM TOALKO TOR MHDOPMALIMK, KOTOPAR WMECTCH
B AAHHOE BpeMs. 3aTeM PacCUMTHLIBACTCH PHCK IKOHOMMYECKOrO LMK
KAK PATHOCTE MEKY 3HAYCHHEM KOHLLA MECH LA W IHAMCHHEM HaYana Me-
caua. MoNoXHTEABHOE IHAMEHHE PHCKA IKOHOMHYECKOTO LLMKAA YEAIbIBa-
T, 4TO O HARCM BT TEMI POCTA IKOHOMHKMN, HIMEPCHH B B NOCTORHHMX
Aoanapax, yseanunaca. [pu raknx obcrosTeascrnax PupMel, noapep-
HKCHHBIC NOAOKHTEABHOMY RIHAHHID PHCKA 3KOHOMMHYCCKOMD UMKAA —
HANPHMEP, TAKHE (PUPMBL, KIK POIHHYHLIC MAMAIMHE, Q&8 KOTOPHX
YAYHIAKTCH, KOTAA ACNOBAN AKTHBHOCTh MOBMILACTCR, 8 IKOHOMMKA
BOCCTAHARIHBACTCA NOCAE Cnaaa, — ByayT NpeBOCXOANTS MO PEIYALTATAM
Te PUPMEL, HANPHMEP, KOMMAHHM KOMMYHAABHOrO obCayXHBAHKMA, KO-
TOPBIC HE TAK PCATHPYIOT HA NOBLILICHHE YPOBHER 1e10BOR AKTHBHOCTH.

PHCK pUBOMHOTO BpeMenn

PUCK PLIHOMHOIO BpPeMeHM PACCYHTHBAETCA KAK TA MACTL CYMMAPHOrD
aoxoaa S&P 500, kotopan He OGBACHACTCH NEPBLIMM YETHPLMSA MAKPO-
IKOHOMHHMCCKHMH PHCKAMMH B OTACALHOCTH MAK MX covetanuem. Muo-

THpodoawcenue




Maogems apbuTpamnoro uenoobpasosanns 229

WamocTpayma 14.1. OxkoHuaHmne

Fie AKYIM CYMTRIOT, YTO BRoJAHe AonycTHMo aymath o6 APT kak mexom
obobumennn CAPM 1, B MacTHOCTH, € BKAKOYEHHEM GAKTOPA PLIHOMHOTO
npemenn, CAPM cTaHoBHTCR 0COOMM CAYHAEM: cCM pHCK OuTh noasep-
FHYTIM BCCM NEPBRIM YETHPEM MAKPOIKOHOMHYECKHM (DAKTOPAM PABCH
Y, TO PHCK PRHOYHONO BpeMeH i GyaeT NponopuHoHAicH Cy MMapHoMy
aoxoay S&P 500, Tpu TaKHX HCKAOYHTENBHO MATDBEPOATHRIX YCHOBHAX
NOANCPIANKE AKITHH PHCKY PHHOMHOIO BPEMEHH, KOTOPOMY NONBCPracT-
ol Ta WK WHAR akuua, Gyaer pasno ec 6eta B CAPM. MMouTn Bee akunm
HMCIOT NOJOKHTENBHO IHAYCHHE PHCKA PHHOMHOTO BPEMEHH, NOITOMY
HEDR IIAHHOE NOA0KHTEABHOE IHAMCHHE PRHOYHOTO BPEMCHH YBEIHY M-
wacT noxon 1 HaobopoT.

Crretona ecrecTBeHHBA Bonpoc: «[ToMOraT AH PUCK J0BEPHTEABHOC-
i, PMCK FTOPHIONTA BPEMCHH, PHCK HHGUIALHH H PHCK IKOHOMHYECKOrD
ki OOBACHATE JOXOA AKUMA Ayqie, uem 8 Mor Gul cachaTh 3TO Npoc-
1o ¢ nosMouso S&P 5007, Orser Ha 3107 Bonpoc OB AaH © MOMOILIO
WCHOALIORAHHA CTPOrHX CTATHCTHHMECKMX TECTOB, W OTBET ITOT. sONpe-
AEREHNHD, Ads, HCNOABIOBAHKHE ITHX daxTopon AclCTENTEALHO MPHBOAXT
K AYHHIHM PCIYIRTATAM.

Wemospnin: npeacTanieso B Gecene, ocHosaHHoi Ha pabore: <A Practitioner’s
Chuide 1o Arbitrage Pricing Theory,s by Edwin Burmeister, Richard Roll, and
Stephen A. Ross, nanscannoll Ans wecaeaonateasexoro gonaa Institute of
Charered Financial Analysts s 1994 roay. HanocTpatius s3sTa ua npusmedanni
& «Controlling Risks Using Arbitrage Pricing Techniques,» by Edwin Burmeister.
Hlepencatano ¢ paIpeiicHu.

Ponxep Wo6oTcon (Roger Ibbotson) u Mpu bpuncon (Gary Brinson)
obobimawT caenyouine HabnwoaeHua oTHocHTeasHO APT.

B reopun, xaxas il KOMKpeTHH A AKTHE WMCET HEKOTOPOC KOAHYCCTRO
CAMMMIL KAKA0T0 PHCKE, ITH CANHHLLL, Kad1af Mo OTACABHOCTH, YMHO-
ANOTCH HA COOTRETCTBYIOUIYIO NpeMiio 3a puck. Taxum obpasom, APT
MOKAIMBACT, MTO PABHOBECHMM OKHIACMBIM A0XOA0M SRASCTCH DeIpuc-
KONAS CTABKA MUNOC CyMma paaa mpesuil 3a puck. APT Goace peaancruy-
wa, em CAPM, noToMY 4T0 HHBECTOPE! MOTYT VUMTHBATE, NOMHMO BeTa
HKTHBOB, IPYTHE XAPAKTCPHCTHKM, KO BOHPAOT CBOW HHBCCTHHHOH-

nue noprdean’,

Hecnenonasns NOKA3anH, 4T0 CTOMMOCTL AKIIHOHEPHOTO KanuTana,
paccqmTanias APM, umeer TeHACHUHIO ObITh BLLIE JUIH HEKOTO-
iy orpacielt (HanpuMep, HepTenO0L BAIOIIMX) 1 HHXE 1A APYTHX
(HAnpUMEp, UIA HEKOTOPBIX FPYNI KOMMYHANBHBIX NPEANpUATHI),
HEM CTOMMOCTB AKIHOHEPHOTO KanuTana ¢ ucnoaslosannem CAPM,
Bonsce panime MCCHCOOBAHMA TAKAE NO3BOAAIOT TPEANOAOKHTS,
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4T0 MHOTOMepHad Moaens APT obuicHAeT oXHaaeMbie CTABKH A0X0-
Aa aysine, 4eM 310 aeaaet oaHoMmepHas CAPM?,

Hrak, ecan APM Gonee adupextusna, vem CAPM, nouemy ee
HE HCNONbLIYIOT Doslee aKTHBHO, YeM 3T0 npoucxoauT ceitvac? C on-
HOH CTOPOHEI, HE YKa3aHK c¢ nepeMeHHbic. Kposme Toro, HeT elMHO-
o MHCHHSA OTHOCHTEABHO TOFO, KAKHE NEPEMEHHLIC N0IKHE HMETh
Gonsinee pananne. danee, APM ciroxHee B TOM, 4TO JUIS Kax a0 KoM-
MAHHH HUTA KAXKI0TO KOHKPETHOTO NEPHOIA BPEMEHH JO/IAH B BLIpa-
GaTwisaTecA Koa(puuHeHTE 1S HeCKONLKHX (JAKTOPOR, 4 He TONBKO
aas oaHoro rakTopa, Korna ux cobHpalnTes HCTONLIOBATS.

Xota The Alcar Group 6osee He NPEAOCTABARET PACHETH CTOMMOC-
TH aKkuHoHepHoro Kanutana APT w3-3a HHIKOro cnipoca Ha BBOAHBIE,
BHlIe-npe3snaeHT Alcar Yunwam Poynep (William Roper) ckazan o Te-
opun APT caenywouee.

lMpakrusdeckoe npumencne Teopun APT 3aTpyIHHTEABLHO, NOTOMY
YTO OMEHB CAOKHO ONPEIENHTE NPABKALHOE CTATHCTHYECKOS OTHOWICHHE
MCAELY J0XOJOM MPOMBILLICHHON KOMMAHHW M MAKPOIKOHOMHYECK HMH
hakTopaMi. B 3THX OTHOWCHHAX CYIIECTBYET CAMIIKOM MHOTO slIYMas,
B wamocrpaunn 14.2 cHauana CpaBHHBAIOTCH NAPAMETPH OTACALHON KOM-
MAHKK C napaMeTpamy NOpTgens KOMIAHKA, A JaTeM NAPAMETPH NOpT-
hesin komnanmil ¢ napaMeTpaMn MaKposKoHoMmuieckoro daxtopa. Oa-
HAKO XOTH TAKOW ABYXYPOBHCHLIA NOAXOA NBITACTCH CHAIITH OTACALHYIO
KOMITAHHIO C MAKPOIKOHOMHYECKMMM aKTOpaMMu, CEAIL 3T BCC PABHO
HMCET TEHACHUMIO DWTh CAHIIKOM HEONPEeIeH HO,

Mosromy Alcar pelinna BInTh OTHOWCHHE 2pVnn pasnbix KOMIaAHKA
K noprdensaM, NnoKasaHHoe B wamocTpauuu 14,2, u o6beamHuTE €ro ¢ or-
HOWEeHHeM noprdwencil K MakpoakoHoMudeck M pakTopam. 1ot noaxoa
HMECT TEHACHLMIO AABATH Ayuwee (CTATHCTHMECKH Inauumoe?) oTHO-
WIEHHE MPYNNL PABHMX KOMNAHKA K MAKPOIKOHOMMMECKHM (hakTopam,
HO OBOCHOBAHHOCTE PACTIPOCT PAHEHHA ITOMO OTHOWIEHHA W NPHMEHCHMA
€ro K OTACABHON KOMIAHMMN B IPYINE CXOAHBIX KOMNAHKA ocTaeTea npo-
Gaemaruyuno.

BIRR Portfolio Analysis, Inc. no-npexHeMy ABIAETCA HCTOMHHKOM
HHPOPMALIHH MCXOIHBIX AaHHBIX A1 APM. KontaktHas undopma-
UMA aaHa B npuaoxernun C,

PE3IOME

Monenb apbutpaxHoro ueHoobpaIOBAHMA RBASETCH MHOTOMEPHOMN
MOEALIO PAcHCTa CTOMMOCTH aKiuMoHepHoro kanutana. lNepemexnbie
(hakTopa pHucka He onpeneiesbl, HO GOABLIIHHCTEO GOPMYTHPOBOK HEC-
NONLIYET MAKPOIKOHOMM'UECKHME (AKTOPLI, KOTOpPLIE MOrYT B pazHol
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MamocTpauna 14.2. TpuMep pacueTa CTOMMOCTH AKUHOHEPHOIO Kanutana
¢ nomowso APT n CAPM

PacueT CTONMOCTH AKLIHOHEPHOTO KANHTANR
ann Air Prods & Chems Inc. ¢ nomomsio APT

Bera x npemMus 30 pHCK = BN

I ipMcKOBAR CTABKR n/n w/a  10,00% APT menoasayet
¢ Vipesns coberpenton MOBORHITCALNME
wiimnraas CAPM 1.9 300% J126% W::F:TM'
b boniiag KannTaIna- S ~ | CAPM
i (0,58 (0,23) 0,13%
b Manas KANMTRANIALNNE 03 330% 1,19%
b Bcoknit nenex i i
HOTOK /TIena 000 253% O0M%
¢ M acHex LR 043 GIH% (1L6H%
_ﬂtl‘ll.'ll.,l'uﬂﬂ . . ! !
CIoNMOCTh AKIIHOHEPHO - ~
1o xanutana APT 5
Menonoi puck (He BIne- Tps cnocola paccMoT-
wierivan K,) 12419 |\ pesus pHcKa aKumo-
W "hilﬂmﬂ pHcK ﬂ,_'“ % HEPHOID KANWTATA
CromMOoCTs AKIHOHEPHO-
o kanwrana APT _1295%
b apHCKOBAR CTABKA [ 10,00%) | Texmmxa APT conmina-
+ Kparkocpouuas wid- ET CTOHMOCTE AKIH-
OHEPHOND KAMITaA
ECIT (0,40) % "
b Nloarocpoanas widasims 0.24% | £ weckumn darTopas.
U pok A0XOAHOCTH Bpo- Sror GrHec oNCHbE
HewTa 0,20% || sysCTRMTEAEH K spHCKY
+ PPwek acdronTa 247% T‘n HAN HHBCC-
+ Mecuunoe NPpoOWIBOACT RO | B,ﬂ‘l}l AEHHYE JOBCPHTENb-
CromMOCT b AKLLHONEPHD- WOCTE K MPOUECCAM,
1o kanwrana APT _1295% ' woropue nponcxoast
B MCoHoMMKE cipan
MCETY BRCOKDEAMC -
HiMH W KD TACC-
W OGN AN,
Datipanind il CPOK AOXOAHOCTI: 20 nev
Datipanian NpesMus 38 PUCK PhlMOM HAR: nporwod Alcar
Chrmontenne 1aeMoro/ aK I HOHEPHOTD KANKTRAA: 313,69%
Kovdumiment coornercrens (| R-squared) 41%
L neinmiiriecku it pHck: 5%

lIpodoaxcenue
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HamocTpayma 14.2. OxoHYaHne
Pacuer crommocTs axunonepuoro kanutana Air Prods & Chems Inc.
Cornacosanne CAPM/APT
FKoHOMHYECKHE (haKTOP
Wlﬂlﬂ =
duaKTopu E- L ) g E i
gl
r if i i B Ly
L, HAW AK LN
crana 10,00% msichenem
Mpessnn dxins- o kisiedl Y BCTHE-
HEpIETD Eain- TEARMRTIH TICH

Tiuma TAPM =0I)% O04TR 049% |54% O0358% 126% 1000 | WOMDAMHM K PRCKY
— aedroata.

camas

Boauas canm-
REETTRETITT 00% 002% 0.02% ﬂ-,ﬂi-'l:h.ﬂll 001% =0.23%  dupercr s

AR RO
Masan KamuTi-
AN 0.1% 0,10% 008%(073%) 0,16% 1,19% 130% Fpete YKEMmEr
Bucoxni sen. W W LRI PECK,
PROTOR, /L 000% 000% 000% 000% 000N 0018 2.599% EoTopui Goasce
Huzxni gen. f_T_T:“" L HE
wl“ -ﬂ..l-ﬂ'ﬁ -ﬂ.“‘ -an! -ﬂ..ﬂ! "-ﬂ.ﬂ! —II.HII' "'-!.?ﬁ’ “""m-m‘.
AARAR B PETYARTATE
Pamocte ~0.17% -0, 4% -0,A% 061% -0,15% -0.31% Bounee Wiy pEd-
HETHY IO CTORMOCTS
APTK, = 0, I8 _04IN[1293% -uu,::-p-muu-
AMTAAS IPW PACHETE
Mpwscsaiime: € skl iao A FT,
Cpeanme npe- WRELATN.
MR 3 PHCK =0.25% 0% 019% 1% 0.60%
Bufipanni cpox toxoanoci: 20 aev
MAN NPEMIE 30 PHCK PlrsoHm Mporwoa Alcar
Ormvousesine aoor/ kaminman: JN69%
¥ocrwaenncAPT R-squared: 7%

Hemosnux: Exhibit Highlights from APT™: Alcar’s Financial Policy Information
Service. lMepenevaTano ¢ paspelienms.
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CTeneHd BIMATH HA CTABKH J0XOAA PasTWYHLIX KoMmnaHwii, bera
i CAPM moxer (Ho He obsa3aTenbHo) GbITh OAHUM H3 TAKHX (paKTOpOB.

OrvacTW W3-38 OTCYTCTEMS CAHHOIO MHEHHA MO KOHKPETHBIM
(K TOpAM, @ TAKXKE H3-33 CBOEH CMOKHOCTH, MONENbL HE HMEET LIH-
pokoro npuMeHeHna. bonee Toro, MakposKoHoMHUeCKHe (haKTOpHI,
WeNOALIYEMBIe B Tekyimnx npunoxenuax APT, MoryT okassiBaTh Me-
MeC THAYHMOE CHCTEMATHYMECKOE BAHAHHE HA CTOMMOCTL Kanutana
OTHOCHTEIBHO HeGONBIIMX KOMNAHWA MAH HA OTACNbHLIE PEIICHHA
M YPOBHE NOIpa3IcaAcHHil HAK NPOCKTOR, 4eM B cayvae Gonbiumux 0b-
M HOHATBHBIX KOMTaHH.

Npumevanus

I} Stephen A. Ross, «The Arbitrage Theory of Capital Asset Pricing,» Journal
of Economic Theory (December 1976): 241-260; and Stephen A, Ross,
«Return, Risk, and Arbitrage,» in Risk and Return in Finance, Irwin
I. Friend and 1. Bisksler, eds. (Cambridge, MA: Ballinger, 1977), 189-218.
See also Stephen A. Ross, Randolph W. Westerfield, and Jef frey F.Jaffe,
Corporate Finance, 3d ed. (Burr Ridge, 1L: McGraw-Hill, 1993), 315-337.

! Roger G.Ibbotson and Gary P.Brinson, Investment Markets (New York:
McGraw-Hill, 1987), 32. For a more extensive discussion of APT, see
Frank K.Reilly, Investment Analy sis and Portfolio Management, 4th ed.
{Fort Worth, TX: The Dryden Press, 1994), 288-291.

1) Tom Copeland, Tim Koller, and Jack Murrin, Valuation: Measuring and
Managing the Value of Companies, 3d ed. (New York: John Wiley & Sons,
Inc., 2000), 226-228.
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[naBA 15

3HAYEHME MUHOPUTAPHOTO U KOHTPOJIBHOTO
NAKETOB ANA AAHHBIX O CTOMMOCTH
KANMWUTANA

PPasnnamne mesay HTepecamm obnagatened MHHOPHUTADHBIX U KOHTPONbHBIX
HANETOR aKUWA oKa3siBaeT vebonswoe WNK He ONaILIBAET HWHAKOTD BAMAHMA
Wil CTOMMOCTD KanuTana
MpPeH THEHOCTE KOMNAHWK B CPABHEHMM C WCNONLIOBANMEM € PeIYNLTATOR
AMLMOHEPAMM
BAMniue CTAHAIPTE CTOMMOCTH
Mpw wanmx oBCTORTENBCTRAX CAEAYET NPHMEHATE KOHTPONBHYIO NPpemuio?
Nporvolnpyemobli 4OX0[ MOMET HE OTPAMATL TOMD, 4T0 MOMET J0CTHYL
HOWTPONbHBIR BAAAENEL
HHBECTHUMOHHAA CTOMMOCTE, OTPAMAKNWAR CHHEPIHID
DanTopsl, BAWADWMWE HA NPEMMI0 33 KOHTPONL, KOTOPYID MOKET YyNAATHTY
(PMHAHCOBLIA NOKYNATEND
CHalna O ABYX PHIHKEX
Mo AOUEHWE NO LeHe HHMe NYBAMYHO TOPryemMbIX AKUMA
e ome

CyecTsyeT MHOPO MYTAHWIB OTHOCHTENBHO TOTO, YTO OTPAXAIOT pe-
WAKTATH NPHMEHCHWA AAHHBIX O CTOMMOCTH KATIHTANA, ONMHCAHHBIX
B AAMHON KHHMe, B KOHTEKCTE Npouecca OLUCHKH KOMITAHHMH WK ak-
MM — CTOMMOCTH MHHOPHTAPHOR J0JH MAH CTOMMOCTE KOHTPOIBHON
Ao, PAasHOCTh MEXIY CTOMMOCTBIO OAHOH AKIIMK, NpeacTanafomed
KOMTPOIB, H OIHON WITYKH aKUHHK, NPEACTARNAIOIIER MHHOPHTAPHY IO
 poio coBCTBEHHOCTH, MOXKET DbiTh BeCbMa 3HauMTeAbHA. (Cwm. Ha-
npuMep, TPATHUWOHHBIA rpauK «YpPOBHH CTOMMOCTHS, WLTIOCTPA-
s 15.1). Tax xe, Kax B cay4ae MHOTHX APYTHX NOAoGHLIX BONPOCOB
n sxkonomuke W duHancax, oreetom GyaeT: smo 3aeucum om obemon-
MEAbCma.

Kora CTOMMOCTL KAMHTANA HCNONLIYETCH B KOHTEKCTE OLCH-
Kil, BOTIPOC © TOM, YMTO NPEACTABANCT PEIYALTAT AHCKOHTHPOBAHMA
WAM KATTHTANHIAIHN, MHHOPHTAPHY 0 HIH KOHTPOABHYI CTOHMOCTD,
MIBHCHT raBHbIM 0BpasoM om npupods duckoRmMuUpyeMsx i Kanumaau-
WPYCMBX DEHENCHIX NOMOKOS, 8 He 0m CMAasKy OUCKONMUPOSANUA WAl
KAMUmMaau3auuu.

237




238 Apyrwe Tembl, OTHOCALUHECR K CTOMMOCTH KANKTANA

HamocTpauma 15.1.  «YpPOBHM CTONMOCTHe BTEPMHHAX XAPAKTEPHCTHE cober-

BCHHOCTH
$1200 | A CuNepruvecKas
T AKLLH K ([CTpaTernYecKas
CTOMMOCTS)
20% aa cTpa- ¢
Ternseckii
xapakTep cobe-
THEHHOTTH
£ 10,00 i CronMocTL KonT-
,  da aKuino poasol goau®
JO% ckmaka | TMpesun | wawcemaxa
3 HEKOMT - il KOHT= W MHHOPH= | FCTOMMOCTE
ConmecTHoe BaN- panciuil xa- §  poas TapHuil xa- W HOPHTAPHOID
anne 30 % cxnaxa paKTCp NAKeTa paxTep nakeTa | | paxera axuni,
A0 HEKOHTPOALH A ETTTT | FTRTIT MM OHM ¢BohogHD
(MIHOPUTAPHWR) 42.9% npemmn TOPFYIKITCH HA AK-
NapaKTep naketa 34 KOHTPOAL ¥ | THENOM Gopaenos
W 40% cxmaxa { $ 7,00 i { PHIES «CTONMOCTE
1 HeBOCTI T H Y I 231 AKLHIO KB BANCHTH Y
:::m pam- a8 AEUMA, KOTHPYD-
MHOCTH CiiKa QUSR] Hl-ﬁlml
SRS cKMAKH N OTHD= Ll HEBOCTATOMY- 4 CrHAKS 10 HeaocTa- WAR «PUHGYHAR
WEHHK K CTOMMOCTH | fymo ANKEHA- TOANYIO ANKEBIANOCTS CTONMOCTE Ha Gup-
AKUMN B KOHTPOAL- HOCTL*** L MEBOM PLUHKEs
HOM nakere®* $4.20 CTOMMOCTE HEAOCTE-
| moaxuwo LY TOUHO AWK RRAHOID
i HOATARIHOND -
KETH BEUMA (T yve-
Tkl HES0C TOTON Hak

CTENEHMH EONTROAE)

I pusenanna:

* KoHTPOALHLE AKIUMH BYACTHLX JKPUTHX KOMIGHHAX MOTYT TAKKE NOABPrAaTHEN
HEKOTOPOMY ANCKOHTY HA HEAOCTATOK AHKBRANOCTH, Ho obuyno we Takomy Goak-
LWIOMY, KAK MHHOPHTAPH WE AKIIHH.

*TMunopHTapHLi IHCKOHT H CKHAKA HA HEIOCTATOMHYW AMKBEMIHOCTE 0GLMHO
MYABTHIAMKATHEHLE, 8 He LUIHTHEHKE. T, €. OMH BRI HTAOTCH NOCACIOBITENWNO:

S10,00 XOHTPOARHAR CTOMMOCTh
=300  smmyc: musopuTapui ancxkonT (50,30 x § 10,00)
$7.00 AMKRHANAR MHHOPHTAPHAN CTOMMOCTh
~2.80  MMMYC AMCKOMT Ha oTcyTCTRHE ANKBaAHoCcTH (5 0,40 = § 7,00)

$4.20  croMmMocTs OaHOR HEAHKBNARON MEHODHTAPHON aKIHN

2% O0paTHTe BHAMAHKE, YTO BONPOCH MHHOPHTAPHOTO/KONTPOALHOMD NAKETA
W AHKBIAHOCTH HE OTHOCHTCH K KATEMOPHH «BCE HAM Hiweros. Kaxinil oxparupact

ENEETR OTTCH KON, OMTHCKW ML X L) ACE.

Hemowwux: Jay E. Fishman, Shannon P. Pratt, J. Clifford Griffith, and Mark
Wells, Guide ro Business Valuations, 12th ed. (Fort Worth, TX: Practitioners
Publishing Company, 2002), 8—15, Copyright © 2002. Bee npasa 3ammiesis.
Mewataerca ¢ paspewerinn Practitioner's Publishing Company. Konun Guide
MOKHO JaKasaTh no rencdpony (800) 323-8724 wan va nebeallte www. pponel.com.,
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B MeKoTOpHIX CAYHMAHX OTBET Ha 3TOT BONPOC MOKET 3ABHCCTH
01 ONpeAcIcHHA MCKOMON CTOMMOCTH, HanpuMmep, CNpaBeiInBas
PO HAS CTOMMOCTE (CTOMMOCTH NS 2unomemuYeckoso NOKynaTe-
A M/MAW NPOABUA) MAH WHBECTHLIMOHHAS CTOMMOCTE (CTOMMOCTE
I Konkpemuo2o TOKYNATENs W/wan npoaasua)’.

PA3INMYME MEXKY WHTEPECAMMW OBNAZIATENER
MWHOPWTAPHbIX W KOHTPO/IbHbIX NAKETOB AKLMA
OKA3bIBAET HEGONbLLIOE WK HE OKA3BIBAET HHKAKOIO
BAMAHWUA HA CTOUMOCTb KANMTANA

Hie 3aBHCHMOCTH OT TOTo, KakKol W3 OCHOBHBIX NOAXOAOB MCNOAbL-
IVETCH 1A PACYCTA CTOMMOCTH KanuTana (HanpuMmep, KyMyaaTHB-
AN MOAEAL, MOACE OUEHKH KaMHTANBHLIX AKTHMBOB, MOAEAbL ANHC-
KOHTHPOBAHHOTO JICHEKHOTO NOTOKA WA MOZenb apOHTPaXHOro
nenoobpaszosanun), nHdopmauus Beperca U3 MaTepHaiIos O ny6-
AMMHO Topryembix akunax. IMockonsky nonoGHbie caeakm Ha ny6-
AWMHOM PHHKE NPEACTABASIOT MHHOPHTAPHBIC 101K COBCTBEHHOC-
M, HEKOTOPBIE AHANTHTHKH AYMAIOT, 4T0 NPH OLCHKE KOHTPOJILHOH
aonu cobBCTREHHOCTH CTOHMOCTL KaNHTANA CACAYET KOPPEKTHPOBATE
I A HIOK CTOPOHY.

Imo, kaxk npasiuio, Heaepho!

BenoMHmTe, Y4TO METOA AHCKOHTHPOBAHMA M METOA Kanuranusa-
I MMEIOT ABa OBUIHX OCHOBHBIX J1EMCHTA:

1} uMcanTeNb, COCTOAIMHI M3 CYMMBI HITH CYMM OXHIACMOT0 3KOHO-
MHYECKOTD JOX0MA;

7) IHaMeHaTeNb, COCTOAIMI M3 CTABKH 0X0AA, N0 KOTOPOH IKOHO-
MUYMCCKHI OXOI AWCKOHTHPYETCA WA KanHTaIHIHPYETCH.

ITouTi Bee pAaTHYHA MEXIY CTOMMOCTBIO KOHTPONBHON TONH W CTOH-
MOCTHIO MHHOPHTAPHOH 0TH B IOXOAHOM NOAX0AE K OLUCHKE 3aK/1i04a-
CTCH B YHCIHTENE — OXMAAEMOM IKOHOMHYECKOM IOXOIE, NOCTYITHOM
HHBCCTOPY — @ HE B JHAMEHATEIe — CTABKE IHCKOHTA HIIH KanHuTaau-
RIS

Ponxep WG60TCcOoH TaK KPaTKO BHIPAIMA CYTh Aeaa.

Koraa pul NOKYNACTe KOMIAHKK, Bbl npuobpeTacTe NOTCHUWANBHYIO BO3-
MOKHOCTE KOHTpOAKpoBaTs Byayuine AeHexkHbie noToky. Hrobu npnob-
PeCTH ITY BOIMOKHOCTL OCYWIECTRACHHA KOHTPOIA, BB JOJIKHS ynia-
rrs npesmiio, Tpn Mpoumx pasHbix, ITO HE QONKHO RAHATE HA CTABKY
AMCKOHTHPOBAHMA®,
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Boobiue rosops, HHBECTOPE HE COTAACATCA NMPHHATL OXHIAEMYIO
CTABKY JI0X0/a 34 NOKYNKY KOHTpoAbHOR aoam coberpeHHoCTH Go-
Jee HHIKYIO, YeM 3a NOKYNKY MHHOPHTAPHOR 10aH coBCTBEHHOCTH.
lMokynarean KOHTPONBHLIX MAKETOB YIIAYHBAIOT MPEMHH, NOTOMY
HTO OHH OXMIAKT CACNATH YTO-TO, YTODB YBEAHYHMTH ACHEKHLIC
MOTOKH, 8 HE NMOTOMY, YTO OHM IOTOBB COTMACHTLCH NPHHATL Bo-
flee HH3KYI0 OXHAACMYIO CTABKY Aoxoaa. Mepsl, KOTOphie OHH MO-
FYT NPHHATH, YTOOL YBENHINTEL ACHEKHBIE MOTOKM, MOIYT BAPLH-
POBATLCA OT YBOABHEHHA ¢ paboOThl HEPAbOTAIOUIHX POACTBEHHHKON
A0 IHAYHTENBHOrO MOBBLILIEHHSA LIEH HA NPOAYKTH WAH YCJAYIH B pe-
IYALTATE NPAMOTo NOIAOUICHHA KOHKYPCHTA.

Koneuno, MHorue nyGauuHbie akuMM NEpexuUBaOT OrPOMHOE
NajieHHE PRIHOMHON LIEHKM B peaynsTate nornomeHus. O6uuHO 210
MPOHCXOAHT NOTOMY, Y4TO NOrAOWEHHE HE CMOII0 A0CTHY L OX ML=
EMOTO MNOBLIIIEHHA ACHEKHBIX MOTOKOB M/HAK LEAN NOKVNATENN,
Ecau pelHOK oluywaeT, MTo 10X01 KOMNAHHH, BEPOATHO, HE A0TH-
HeT a0 Tpebyemoll cTaBKN NoXoda PeIHKA, PLHOK NPOCTO KOppeK-
THPYET LEHY aKUHA B HHAHIOW CTOPOHY A0 TEX MOp, NOKa OX Hia-
eMBIH N0X0[ He Oydem COOTBETCTBOBATEL Tpebyemoil pulHKOM cTanKE
NOX01A.

allpemusn 3a xoutpoass B Mergerstat/Shannon Pran’s Conitrol
Premium Study™ BKA0MBET M «NPEMHIO 38 KOHTPOIbs M sCHHEPIHYE-
CKYI0», HIH «CTPATErHYECKYIO», NPEMHIO, YTO NOKAZAHO HA HANKIOCT-
pauun 135.1.

IOOEKTUBHOCTH KOMNAHWMN B CPABHEHWM C MCNONB30BAHHEM
EE PE3Y/IbTATOB AKLUWOHEPAMM

Buiroast, nocTynHbie MHHOPHTAPHOMY aKHHOHCPY, SBASIOTCH (hyHK-
LHER ABYX OTACABHEX (hakTOpOR:

o PPEKTHBHOCTL HA YPOBHE BCEll KOMMAHKMK:

* PA3HHUA B NPHBHAETHAX MEXAY KOHTPOABHLIMH AKLIMOHEPAMMH
H MHHOPHTAPHLIMK AKUHOHCPAMH (HANPUMED, JeHEXHLIN no-
TOK, KOTOPBIH MOXET NMPUXOAHTHCA HA AMBHICHIB, HCNONBIYETCH
15 BLITINATH AONOMHHTENBHON KOMNCHCALMM BIAJSNLIAM KOHT-
poaBHOR A0aH).

KouTponupyioume aKuHOHEPS! NOALIYIOTCH PAIOM MPEPOrATHE KOH-
TPOA#, KOTOPKIE MOTYT OKa3biBaTh BAMAHHE Ha 00a BHILCYNOMAHY-
ThiX (hakTopa, GO OHM JATPATMBAKOT MHTEPECH MHHOPHTAPHLIX AK-
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Wmoniepon. Hekotopsie M3 Hanbonee pacnpocTpaHeHHEIX NPePOraTHi
RONTPOAA BKTOYMAI0T cNocoBHOCTL:

HIHAMATE HAKH MEHATH ONEPaTHBHOE PYKOBOICTBO;
HIHEMATS WAH MEHATD “ICHOB COBETA JIHPEKTOPOR;
DI PEACASTL KOMTICHCALIMIO B JILIOTH PYKOBOACTHY;

YOTUHARIHBATE ONEPALMOHHYID M CTPATErHYECCKYID NONMTHKY
M MCHATH HAMPaBICHWE pa3sHTHA DH3Heca;

npnobpeTarsh, CAABATL B APCHAY WAH JAWKBHAMPOBATL AKTHELI
NPCATPUATHA, BKTIONAA MAIMHB, oBopynoBaHNne, 3naHusa U obo-
Py AoBaHHe,

W GUPaTE NOCTABUIMKOB, MPOAABIOE H cVONOAPANYHKOB, C KOTO-
Pravun DyayT BECTH aena W KoTophie OyAyT NoAy4aTh KOHTPAKTHI;

WECTH NEPErOBOPL M OCYILECTBAATL CAMAHHA W NOMOUICHHA;

AHKEBWAHPOBATE, PACNYCKaTh, NPOAABATE HAH PCKANMHTANMIHPO-
WITEH KOMITaHHID;

HponasaTh WK npuobperars UeHHbie Gymarn Munucrepersa dm-
wancos CLLA;

PEIMCTPHPOBATE AKUMOHEPHBIE UEeHHLIe Oymarn KoMnaHuM
N NEPBHYHONO HAH BTOPHYHONO NYGAHYHONO NPeLIoKeHH;

PEINCTPHPORATEL AONTOBLIE UEHHBIE GYMArH KOMMAHMW 108 nep-
IS OO WK BTOPHYHOTO NYGAHYHONO NPeanoxXeHns;

OOLHIIATE W BBITIAMHBATL JMBHACHAL B ACHEXHON Qopme
/MM AKIEHAMM,

WIMCHHTB CTATBH YCTABHBIX NIOKYMEHTOB;

MAHAMATH CODCTBEHHYIO KOMMEHCALHIO (M IBrOTH) M KOMMNEHCa-
WO (M ILrOTHE) POACTBEHHBIM CAYKALIMM,

MabUpaTL YYACTHHKOB COBMECTHBIX MPEeAnpuATHil M coanaparts
COBMCCTHBIC NMPEANPHATHA W MAPTHEPCKHE COMMALICHWA;

PeINTh, KAKHE NMPOAYKTH W/HAN YCAYTH NMpeanaraTs, H KaKyio
HEHY HAZHAYATD 3@ 3TH NPOAYKTH/yCayri;

 PELIATE, KAKHE PRIHKH H pafoH bl ODCAYXHBATDL, HA KAKHE BXOAHTD,

i e npekpaiats obcnyKHBaHHe,;

 pelaTh, KAKHM KATCTOPMAM KAMEHTOB NPONABATL NMPONXYKIIHIO,

I KAKHM HE NPOIABATS,
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*  JAKTIOMATH COMMALIEHHA O THUCHIHPOBAHWH W pajae/e, Kacarmil
eCH HHTEANEKTYANBHON COBCTBEHHOCTH,

o [PENSTCTBOBATE MOGHLIM HIH BCEM W3 BHILICONHCAHHBIX AeAcTani’,

OuesHIHO, 9TO BLIMOAHEHHE HEKOTOPHIX W3 3THX NPEPOTATHE MOXET
OKAILIBATEH BAHAHNE HA CYMMApHBIE IEHEKHbIE NOTOKH, CKIMILRAKS
IIHWCCH B KOMIMAHMH, a ApYTHE ﬁ'}fﬂ}f‘l" BJIHATE HA OTHOCHTENbHBIC RO
[bl, PEATHIYEMBIE, B KOHEHHOM CHETE, KOHTPOIBHBIMH AKIIHOHEPAMMN
WIH MHHOPHTAPHBIMK akinoHepaMi. Jonk o GuTh TAKKE OMEBHILND,
4TO NPH NPOrHOINPOBAHHY OXHAAEMBIX GYIYIIHX NMOTOKOB CYMMM,
MpeAHAIHAYCHHBIE U1 KOHTPOIBHLIX BIMIE/bUCE, MOTYT GbITh HE Tas
KHMH Xe, KaKk CYMMBI, MpeliaracMelc MHHOPHTAPHBIM BAANECH '
Hanpusmep, BO MHOIHX KOMINAHWAX KOHTPONBHLIEC BAALCALILI
HABAWBAKOT CBOIO COBCTBEHHYIO KOMMEHCAUMIO (HEPEAKO OTPANAN
CTeNneHb BOCNPHHUMAEMON HMH CBOEH FEHHANBHOCTH), 8 HE MCNOL.
IYIOT U1 3TOTO HE3ABHCHMEI KOMUTET No Komnexcaunsam. B mobom
cayuae, Gyab 7o pesyasTaT HPOEKTHEHOCTH KOMIAHHH MK DAY |
B BHITOAX AKIIHOHEPOBE, CTOMMOCTD, NOCTYNAIUAN K HHBECTOPY, Chil-
3aHA HMEHHO C OKHAAEMBIMHN ICHCKHBIMH MNOTOKAMM, & HE C pd
YHAMH B CTOMMOCTH KANMUTANA MEXIY MUHOPDHTAPHLIMH HHBECTODN
MH M KOHTPOILHBIMH HHBECTOPAMHM.

Hecmorps Ha Enron m apyrue nofodH bie KOMNaHuu, IKCIYaTaim
MHTEPECOB MHHOPHTAPHLIX AKIIHOHEPOB BCTPEYacTCA B NyGAHYN
KOMTMAHMAX FOPA3A0 PEXC, YeM B MACTHHIX KOMMAHWAX, 110 Kpai
Mepe, B KpynHsIx nyGanaubix komnanusax. Ecan aeHexHbie NnoTok
KOMIMAHMH YXKE MAKCHMHIMpOBaHLI M NpuGbUIL YKE pacrpeaeieH
MPOTIOPUMOHAIBHO MEXAY BCEMM AKIHOHEPAMMH, TO PAITHYHSA MEK:
AV KOHTPOABHON CTOMMOCTBIO H MWHODPHTAPHOR CTOMMOCTHIO GLT)
HE MOXCT.

- 2
I

BNWAHWUE CTAHJAPTA CTOMMOCTH

Hexkotopeie aHANHTHKH 3a8BIMIOT, YTO NPaBHILHON CTOMMOCTBIO K
nUTANa ANA ueneil NornoweHns JoKHa ObITh CTOMMOCTD Ki 5
IS MOKYTATENS, @ HE CTOHMOCTH HENOCPEACTBEHHO KOMIIaH !
eHn. 3Ta NOIMLMA OTXOAWT OT CTAHAAPTA chpasediusoil PHNOYND
cmousmocmi (UEHBL, N0 KOTOPOH MMYLIECTBO NEPEXOAMT H3 PYK B PYK
MERUILY SUNOmMemMuMecKuMii POJABLAMM M NOKYNIATEIAAMH, HE HMEIOMIN
MH OCOBBIX MOTHBOB) M BBOIAHT WIEMEHT WUREECMULUONHON CIOUMOC)
(CTOMMOCTB LI KoMKpem#o2o NOKYNaTens wan nponasua). Ecain cral
AAPTOM CTOMMOCTH SBAHCTCH CNPABCLTHBAA PHHOYHAS CTOMMOCTH
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T, OMCHHAHO, MPHUMEHHM MPHHLAN «CTOMMOCTE KannTaaa ARISCTCH
iy ik e HHBECTHLIMM, & HE HHBECTOPAS,

Haea cnpapeaimBol peHOYHON CTOHMOCTH 3aKNKOMACTCH B TOM,
WG CYIIECTBYET KOHCEHCYC OTHOCHTEIBHO CTOMMOCTH, KOTOPBIM,
POBOPH IKOHOMHYECKHM SILIKOM, souHilaeT puiHokes. Ecam crom-
MOCTL KanuTana sansercd pyHKuMed HHBECTHLIMHK, a HC HHBECTOPA,
VO BIONHE BOIMOXHO, 4TO PHCK, BOCHIPHHHMAEMbIH OQHHM HHBECTO-
POM, MOKET OTIHYATBCA OT KOHCEHCYCA PLIHKA B OTHOLICHHH PHCKa
mas o menecTHinK, Ecnn pacveTHan CTOMMOCTB KannTana N JaH-
WOl KOHKPETHON HHBECTHIIHH N8 KOHKPETHOIO HHBECTOPA HCXOIMT
Wi TOMKN IPEHHA, KOTOPas OTAHYEETCH OT PHHOYHOID KOHCEHCYCA,
MUMHT, MBI YXOOHM B CTOPOHY OT CTAHAAPTA CTIpaBeUTHBON pRIHOY-
Wikl CTOMMOCTH (KOHCEHCYC CTOMMOCTH) W NEPEXoanM K HHBCCTHLIM-
GO CTOMMOCTH (CTOMMOCTS IUTA KAKOINo-TO KOHKPETHOrNO WHBEC-
fupa, obycropnupacMas YHHKATBHBIM BOCOPHATHEM WK 0COOBIMM
WOCTONTCABCTBAMHA JAHHOTO HHBECTOPA),

NPH KAKMX OBCTOATENBCTBAX CNEAYET NPUMEHATL
KOHTPONBHYIO NPEMKIO?

M4 yxe nOAMEpPKHBAJM, YTO CTOMMOCThL KANMWTANA ONWHAKOBA,
WAN IOYTH OAHHAKOBA, ANS KOHTPONBHEIX W MHHOPHTAPHBIX goneil
pobc TnerHocTH. Ho Ml 3HaeMm, 9T0 NOMoLeH A COBEPLUIAKTCA Mo Le-
MM, OTPaXAIOUIMM NPEMHI0 KOHTPONLHOH LEHB CBEPX LEHBI TOProB
MUHOPHTAPHBIMH aKUMsMH Ha nybananoM pranke’. [Tosromy, ecam
M OUCHHBAEM KOHTPOJALHYIO AN CODCTBEHHOCTH NYTEM MeTOna
AMCKOHTHPOBAHWA HAH KaMWTANN3ALHK, M €CNTH MBI HCNONBLIYEM pac-
EHITAHHY IO HAMH CTOMMOCTB KanMTANa, TO NPH KaKHX 00CTOATENBC-
FHaX 0AKHB MBI T0BABAATE NPEMHIO KOHTpOns?

hum-wmui AOXO/l MOMET HE OTPaMaTh TOTO, 4T0 MOMET
AOCTHYb KOHTPONIbHBIA BRapeney

M rOBOPIIH panee, MTO KOHTPOIBHASA NIPEMHs GYACT OTPaXaTh Pe3yib-
T YUCIMYICHHA ACHEKHBIX NMOTOKOB, KOTOPOIO PacCYMThiBAET A0CTHY b
BonponsHLE aaaneneil. Ecni Takne KOHTPONBHLIE JEHEKHBLIE NMOTOKH
*m NGO AHCKOHTHPOBAK L, THGO KaNMUTAIHIHPOBAHEL, TO B AaNkHEH-

HICM CACAYET MPUMEHNTE HeOQILLTYIO MPEMHIO 33 KOHTPO/IL WK OTKA-
WL o1 e prMeHeHMA . OQHAKO eCTH HCNOAL3YEMBIE NPOTHO3HPYEM bie
AEHCRHLIC NOTOKH He OTPAXKAIOT OKHAAHHA KOHTPOILHOID BIaNeIbila,

NPHMEHEHHE KOHTPOTBHON NpeMiUH MoxeT OuITE 0DOCHOBAHD,
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MHBECTHUMOHHAA CTOMMOCTD, OTPAMAKWAR CHHEPTHIO

EcaH nokynatens MOXKET JOCTHYL CTPATErHYECKOR, HIH CHHEPIHYE-
CKOM, BRITOALI NYTEM NOTMOWEHWS, TO TAKOH NOKYNATENb MOXET BbITh
COTMACEH 3ANJATHTE NPEMKIO 3a KOHTpoask. Hanpumep, ecnn ueaso
ABAACTCA NMOTMOUICHHE NMPAMOIro KOHKYPEHTA, NOKYTATENb MOXKET Bhl=
HIpaTh MYTEM MOAHATHA CEOUX COOCMBENNBIX IeH, & TAKXKE LUeH, Mpel-
NAraeMbiX ITHM TOMOUACMEM KOHKYPeHTOM (MulueHb0). Creayer
NOMHHTE, 4TO NPEMKHA LEH B, OTPAXANIUIAR BLIMOMAL JUTH TAKHX 0co0MX
nokynarene, NPUBHOCHT B CKAANBIBAIOUIYIOCH CHTYALHIO AMEMEHT
HHBECTHUMOHHON CTOMMOCTH, B OTAHYME OT YMcTOl cnpaseanmpof
PEIHOYHOR CTOMMOCTH.

B KOHTEKCTE 9THX paccyXacHHH rpadmk «ypoBHeR CTOMMOCTHs (M-
moctpaumns 15.1) noGasnseT csepxy eule OIHH YPOBEHb, NOABHBILIWH-
CA YAE MOCHE BLIXOAA B CBET NEPBOTO HANAHHA JaHHOW KHHIH, 2 HMEH=
HO — SCHHEPIHYECKYIO0 CTOMMOCTL*, OTPAXKAKILYID MOTCHUMANBHYD
MPEMHIO CBEPX KOHTPOIBHOH CTOMMOCTH HA HEIABHCHMOH OCHOBE.

DaKTopsl, BAKAWMKE HA NPEMMIO 33 KOHTPONL, KOTOPYIO MOMET
ynnarute MHAHCOBLIA NOKYNaTeNs

(MHHAHCOBLIC NMOKYNATEAH HHOMA YNIAYHBAIOT NPEMHH 38 KOHTPONS,
NAXE CCAH OHH HE HMEKT BOIMOXKHOCTH MONYHCHHA CHHEPIHYECKMN
BLIFOA, XOTH O0LIYHO TO rOpallo MEHbILWE NMPEMMH, HeM Te, KOTOphLIE
YILAYHBAKOTCA CHHEPrnYecKuMK nokynarensmu. Hanpusmep, onHoll
M3 NPEPOTaTHE KOHTPOAA, KOTOPYIO MOTYT OCYIICCTRAATE BNANCABIIS
KOHTPONBHLIX NAKETOB, HO HE MOTYT BLINOAHATL MHHOPHTAPHBIC BAA-
ACAbILI, ARAAETCA PErHCTPALHA NMYGAHYHOrO NpeLIoXeHHA aKuMil,
Jpyrue KOHTPOIbHBIE NPEPOrATHELI MOTYT OBITH TAK MMM KAK NPOJANXS
aoach cobereeHHoCTH paboTHHKAM HAM CTOPOHHMM auuam, obpar-
HBI BEIKYT HAXOARUWKUXCH B o0GpalueH M MUHOPHTAPHBIX NAKETOB K=
un i wan pekannTannsauns. Hekotopslie corlacHbl NIATHTE TPEMHAK,
4TOOK «BCTaTh ¥ pynfs, HekoTophie MOTYT BHAETE NCHXONOTHYECKHE
NMPENMYIIECTBA B KOHTPpOMEC HAal TCMH HAH HHEIMH KOMDAHHAMH.

CKA3KA O 1BYX PBIHKAX

[Mo-mMoemy, creayet NOAYEPKHYTH, YTO KOraa ueHa akunn nyGnunaxHol
KOMMNAHHH CHIBHO OTKJOHACTCH OT CBOCH HI}"T]JCHHcﬂ CTOH
(s pMHAHCOBOIO NOKYNATEA H AXKE, BOIMOXKHO, L1 HOPMATAHOID
CTPATErnvecKoro NOKynaTeas), 7o, BEPOATHO, NYGAHYHAA PRHOMHAN
CTOMMOCTb HE MMCET CMBICA, W €10 CIEAYET NOAHOCTLIO npeHebpeys.
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It 2001 roay Mapk JIn (Mark Lee), xopomo HasecTHBIH OLCHIIMK
Croumocti Buaneca, paGoTalowmii B 2ol obaacTy B TeveHue 25 ner,
oy (1 HKOBAN CBOH BIrNAALI MO TOMY Borpocy. OH, B YACTHOCTH, YT-
W PEAACT,

Poposs il peHOK npeactapiset cobol pUMHOK MHHOPHTAPHEX Ronch
COBCTBEHHOCTH HA OOWKHOBEHHLE AKUMK. [NaBHBIMH NOKYNATEAS MM
W NPOLABLAMM SBAHIOTCA YACTHBC Auua, ssanmusie ponam i PuHaKco-
nde yupexaeHns. PHHOK 3T0T BHMCOKONHMKBHIACH, NPOLOIKHTEALHOCTD
OIACALHBX HHBECTHUMA MmoxeT DuTh KOpoTKON, 4 JONYCTHMOCTE PHCKOB
smokeT GLITh Gonbile, HeM HA HETHKBMAHBX peiikax, Hepenko dmuancn-
POIHKE NETKO NOAYYHTL 0T DaHkKos W OpoKepoB NO KPATKOCPOMHLIM CTAB-
kias. Musecropel obuivHo naccHanel. OTaeabHbe HHBECTHUHK 06LIYHO
OCYIIECTIVIAIOTCH KAK 4acTb Ansepcuduunponsad s X noprdenci, o se-
Acy K DoALLWCH TEPNHMOCTH K PHCKY.

Prunok scamsmmnil u noraowexnfis npeactapnset cobofl pLIHOK LeaWX
wospnanmit. OcHoBHBIMMK MNOKYNAaTCAAMH M MPpOIaBLiAMKH ABTHKOTCH KOHT-
POANPYIOLIHE AKUHOHEPE, KOPNopauwnK i mHaHcoBke CTPYKTYPR [cne-
HIATHINPYIOUIHECH HA BLIKYNAX ¢ BHEWHHM dHHAsCHpoBanneM). Puainox
HENHKRHAEH; B PE3YALTATE NPOAOUAKHTENBHOCTE OTACALHON HHBECTHIINM
MMCET TCHASHUMIO BLITH HECKONBKO Aonbiue. TEpnMMOCTL PHCKA B KparT-
KOCPOSHON MEPCiekTHBE HMEeeT TeHACHUNIO OLITh HIXE, WeM Ha JHKBHI-
pos peike. CAeakn GHHAHCHPYIOTCH © HCMOALIOBAHKMEM JOATOCPOMHONO
WM, noAy4aeMoro B GaHKax, CTPAXOALX KOMNAHHAX, DOHIAX NPOMEKY-
FTOMHONO PHHAHCHPOBAHMA, AKUMR KPYNHBIX KOPROpauMi M 4acTHHIX ak-
HoHepHMX hoHI0R, HHHIE"I‘IJW [!IIHHHIIHI.IH#H CAHAHHAMMH W MOTA0-
IHCHMAMM] HIPAIOT AKTHEHY IO PO B YIPARICHHH CBOMMH KOMITAHWAMM.

OrHoweHue asyx puHkos Heannefino, Yro kacaerca auHelHOCTH,
1O OHA NPELoNPEASRAET, MTO NPEMHEN 38 NOAOILEH HE NTPHMEHHMEL BO BCeX
CHTYALLMAX, M MPEMHK 32 NOMoWeHHe rpyho pasHsl NPHMEPHO OILHHAKO-
PO CyMME KAK B oDIeM, TAK H B KOKA0H OTpacau.

OrHoleH e ABYX PhlHKOB NYYILIE ACMOHCTPHPYETCH KAK JIBC HAATAK0-
mnecH opmel, Kak nokalaso B (wanwocrpaunn 15.2]...

CMCEHAHD, MTO CYILCCTROBAHWE NMPEMHH 38 NOMMOIEHHE W ¢ BEIH-
WNHA BLARIAOTCH npopepkoil «paKTon H ODCTOATENLCTE KAXAOH OTae-
Mol oueHKK®,

OMEnnaHD, 4TO CACAYET NPOSBANTH HCKIOYHTEIbHYIO 0CTOPOXKHOCTD

i IPHMEHEHHH NPEMHH 330 KOHTPOIb K CTOHMOCTH MyOAHMHBIX
PHHKOR C U0 ONpeleieHHs KOHTPOJABHOMO YPOBHA CTOMMOCTH.
M naobopoT, ecaM B KAKOM-TO JAHHOM CY4ae 3TANOHHBIE aKIHK TOp-
1YWTcA Ha YPoBHE HAH GAH3IKOM K YPOBHIO KOHTPOJBHON CTOHMOC-
N, OLCHKA MHHOPHTAPHLIX Aoneil coOBCTBEHHOCTH NMYTEM NpHUMeHe-

NN IMCKOHTA 34 OTCYTCTBHE KOHTPOISA OT 3TANOHHBIX HHAHKATOPOB
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HanOCTPaUMA 15.2.  CXEMATHYECKOE OTHOINEHHE (hOHAOBOTO PHHKA H PHIHKE

CAHAHHA W NOrnoueH

. OBaN Ha BHILENPHBEIEHHOM rPADHUKE NPEICTABAAET PHHOK CANANNA

Donaossil pelHOK

CToMMOCTE NOMAOWCHHA npcasWacT
PRHOMHYIO CTOHMMOCTh,
CCH CYIIECTHYET NMOKYNATEAL

CToMMOCTh NOroMEHHA PaBHa
PRHOMHOR CTOMMOCTH

PriHovHAN CTOMMOCTh nNpcRLILIAcT
CTORMOCTE MOrACIHEHA

n noraowesnd. TMpamovroasunk — 310 Gounosui punok. (Pasmeps
ITHX ABYX NPEAMETOR HE MPOMOPUHOHANBHK. )
Ecam noTeHumanbHsii NOKYNATEN b CYHTALT, 4TO OH MOXET rcrmpnm
AOCTATOMHBE AONOIHHTCALHLE KOHOMMUCCKHE BLINOAL, CTOMMOCTE
AOAOIWICHHA KOMNAHKKM ByAeT NPEBLIATE ¢e PLUHOMHYIO cTOUMOCTS, [lo-
NOTHHTEALHAR IKOHOMMYCCKAN BUIOLA MOKET OKYITHTh CTOMMOCTE NPe-
MHH NOTAOWIEHHA. ITH CACAKH BKIIONEHE B HCCASA0BAHHA KOHTPOALHON
npemun Control Premium Study w oMy noaobawie nybDawkaunm.
BoasiuHeTro NYGARYHO TOPryeMuIX KOMNaHui HE JAXBATHIRANOTCH B TE-
YEHME KAKOro-To 0AHOro roga. Kak npasmno, Ans HHX HE ﬂmwm
PLHKA, KOTOPBH MOKET COUIATE BMIOAM AocTatouno Honsimme, i
ONPARAATE YTLAATY NPEMUK, HEOBXONHMOMR 1A NOINOWEHHA ITHX KOMI-
Hil, C YHETOM APYTHX ANBTCPHATHE,
E:.wpuumuumu u nozaowenui das npodaxcu muurnmﬂﬂv
HOCUMEAHO £€ CmOUMocmi Ha (ondoenn pasKe He CYIECMEYem, mo npesus
MOZAOWENUR MANG UAN PABNG HYAI0 I 20pAI00 MENBIIE smeDpemuiecKoils npe-
MU, OCHOBANNON NG cpednell BeAusune ROZIOWeENU dpyeux KoMnanui, s
B GuicTpo paisMBaioiiMxcs orpacaax, takmx xak Hurepuer » 1998
n 1999 romax, croMMocTs ODBKHOBEHHBX AKUWA KOpNopaunn B UcaoM
HEPEAKO FHAYHTEABHO MEHBILE COBOKYMHON PeHOMHOR CTOMMOCTH OF
HOBCHHBIX AKUHA, TOPryeMbiX KAK MHHOPHTAPHME AOAK COBCTHEHHOCT
XOTH BHOBL BOIHMKAIOUIAN OTPACb PACCMATPHBACTCA KAK 0MCHB NPHI
KATEALHAR AN WHBECTHUMH, OTACABHLIEC KOPNOPALINK B 6C PAMKAX BOC
NMPHHHMAITCA KAK CAMIIKOM pHcKkoBaHtsic. B peayasTare 4acTHsie 1 HH=
CTHTYUHOHANLHEIE HHBECTOPK NAATAT DONLILIE 38 MUHOPHTAPHLE A0
CODCTBCHHOCTH KAK “acTh AWBEPCHOHUNPOBAHHOND OTPACACROTO NOPT
thens, vesm OTAEABHBIC NOKYNATEAN A0AKHK Ouiam OBl 3anIaTHTL 38
KOMMAHH IO LEAHKOM.

Hpodoaxecen



Tiaenne MMHOPHTAPHOID W KOHTPONLHOTO NAKETOB ... 247

WamocTpaymn 15.2. Oxonuanme

S AnanormaHsiM 00pasomM, MHOMHE KOMNAHKK BLACAH 0T OTAEAHO NoApaI-
ACACHHA WAR NpataoT ¢ nosowso [PO, a He peannsyoT 3TH noapasae-
ACHMHA HA PLIHKE CAHAHKA 0 NOMOWCHWR, NOTOMY YTO HA PHHKE MOXKHO
HonyunThE Gonee BEICOKYIO LIEHY, YeM B CASNKE CAHAHKA W noraoweHH i,

Hemowsnc: Ananmuposaso w3 Mark Lee of Slitter Securities, Incorporated, «Control
Fremiums and Minority Discounts: the Need for Specific Economic Analysis.»
Mhannon Pratt’s Business Valuation Update® (August 2001): 1-5. Reprinted in
Stuinon P Pratt, Business Valuwation Discounts and Premiums (New York: John Wiley
& Sons, Inc., 2001), 41, Copyright © 200]1. HecnoasayeTcs ¢ paspetieHmn.,

(0 AONOTHEHHE K AHCKOHTY 38 HOQOCTATOK THKBHAHOCTH) AOIKHA DLITh
WIOAHE ONPAaBAAHA, NOCKOIBKY MHHOPHTAPHBLIR BAALENEL HE HMEET
KON TPOILHOR NpeporaTHabl NPEBPALEHHA KOMNAHUKH B NYBAHYHYIIO
WA pEricTpaiiy CBOHX aKiHA B Npolecce NpeLioxKeHns.

NOMOLWEHKA NO LEHE HUKE NYBNUYHO TOPTYEMbIX AKLIMA

Muorie nionm ¢ YIHRICHHEM YIHAIOT, KAK MHOTO NOroieHnl KoM-
AN H TPOMCXOAMT MO HEHAM HHXe NyOaHYHO TOPryeMol UeHsl,
I 2001 rony Business Valuation Resources 3aHsanach pacnpocrpaHe-
Mnem weeaenosavmua Mergersiar Control Premium Study™, nepenmeHo-
Wi ero 8 Mergerstat/Shannon Pratt'’s Control Premium Study™ n 3a-
1TesM nosdecTHNa B MHTEpHETE AN INEKTPOHHONO AOCTYNA M aHANH3A,
Ha ocrose aToro pokymenTta wanoctTpauns 15.3 naer csoaky norno-
e nyGauuHBX Komnaduid ¢ 1998 no 2001 roa.

B reuenme 16 npoaHanusMpoBaHHLIX KpapTanop Gonee 16%
NOEAOUIEHH R MPOM3OULTH NO LEHAM HHXE HEIABHHUX LIEH TOProB aKiuMi
COOTHETCTRYIONMX KOMDaHHH Ha nyGnuyHbX peikax. Kpome Toro,
CRIK BHIHO M3 HAMIOCTPAaUMHK 15,3, 3aMeTHOC RIHAHKME OKAILIBACT BKITIO-
SeHe «OTPHUATENBHBIX MPEMHits B MEAHAHHBIE M CPEAHHE IHAMCHMA.

B Gase DAHHBIX MOXHO OCYUIECTRANThL MOHCK, HCNONLIYA KOAbI
WrnapTao# otpachesoil kaaccudgmrkaumun (SIC), koaw cucTeMsl ce-
pepoamMepukasckoil orpacaesoil knaccudmrkaumn (North American
Andustry Classification System, NAICS), BpeMeHHBIe PAMKH W pa3-
Mep KoMnanne (No HeckonbKHM napamerpam). INpexae yem HaWBHO
MPHMEHATE «CPEaH IO MPEMHIO 38 KOHTPOIL HAH BOCIIPHHUMAEMBIA
MUHOPHTAPHBIA AMCKOHT, A Obl pEKOMEHAOBAN MOKonathed B Gade
Annwx W BeIOpaTE Te CAENKH, KOTOpbie ASHCTBMTENBHO YMECTHBI
N PACCMATPHBAEMOTO NpeameTa®.
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* Hewmonaer orpruareasuyio TIC/EBITDA, sknwoqaeT KOMOAHHN C OTPHLA-
TEALHBIME TIPEMMHAMMH 33 KOHTPON b,

TIC {Target Invested Capital) = uupecTuposaiisfl KanuTAN KOMIAHHKA-MK-
e = pnoapasyMesacmiil CyMMApHBIR HHBECTHPOBAHHBLIR KanWTAN KoMIia-
WIM-MHIEHN KAK CYyMMA npeanoaaraemoil peiHodHOi CTOMMOCTH aKLiwoHep-
noro kanuTana (MVE) + noMusansHas cTonMocTs BCEro NPOUCHTHOND A0ATa
i (ANAHCOBAN CTOMMOCTE NPHBHASTHPOBAHKLX aKkuui, Haxoamiumxes w obpa-
et A0 aarsl obsansesnd o caeake. MVE uean npeacrannser cobofl noxyn-
YR LEHY OUHOMN AKIMM, YMHOXCHM Y HA YHCA0 akiunil, Haxoasumxcs B obpa-
HIEHII, B COOTBETCTRHI C OTYETHOCTHIO B NEPHOI HAKAHYHE TaThl ofLARIeHuA
0 CaCiKe. hmmmmuw Kanutana coobulacTed B MR-

UG AOJAPOR W OKPYTARETCH.

lﬁm“m Mergersiar Control Premium Study™, 19982000, inclusive.

O 1995-2000. Mergerstat, LP. Mergersiat/Shannon Pran’s Control Premium Study ™,
2001, inclusive. Copyright © 2001. Mergerstat, LP. Axpec » Mutepiere www.

BV MarketData.com™. Cwm. Shannon Pratt and Doug Twitchell, «Valuation Multiples
wnd Control Premiums Down in 4th Quarter 2001,» Market Data Corner in
Shannon Pratt’s Business Valuation Updare® (May 2002): 10-11.

Mergerstat/Shannon Pratt s Control Premium Study™
Meanana TIC/EBITDA noksapranasio
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* HenoeTaroMHo JAHHBIX LIS ONPCACACHHA MeaMaHHoro axavenns TIC/
EBITDA ans msocTpasibix cacnok (T.e. meee |2 nyHKTOB 1aHHBIX).
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Hnniocrpaumn 15.3.  OxoHganmne

Mergerstat/Shannon Prarnt’s Control Premium Study ™
Meanannas NpeMra 33 KOHTPOIb, BEIIOMEN OTPHUATEILHBIE PEIVALTATH
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Mergerstat/ Shannon Pratt’s Control Premium Study ™

MeanauHas npeMua 3a KOHTPOAL, MCKTIOYAS OTPHUATCABHBC PCIVALTATH
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Hemouwnuxu: Mergersiar Control Premium Study™, 1998-2000, inclusive. Cog
© 1998-2000, Mergerstat, LP. Mergerstat/Shannon Prant'’s Control Premium

Study™, 2001, inclusive. Copyright © 2001, Mergerstat, LP.
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PEIOME

B npusuMne, CTOMMOCTL KANMHUTANA OAMHAKOBA W A8 HHBECTH-
UMl B MHHOPHTAPHBIC H0AH CODCTBCHHOCTH, H 1M MHBCCTHUMA
B KOHTPOAHPYWILHE AoaH coberBeHHocTH. HHBecTopn obBkIMHO
He YMEHBINAKT TpebyeMbie MMM CTABKH I0X0/a H3-3a TOro, 4TO no-
EYNOT KOHTPOAHPYIOULHE A00H CODCTBECHHOCTH, 4 HE MHHOPHTAp-
WLe IO0H.

IToaToMy, XOTH IMNHPHYECKHE AAHHBIC, HCTIONb3YEMBIC IS pacieTa
CTONMOCTH KAnHTana, nouTH NOTHOCTLIO NOAYYaKTed ¢ nyGinIHOro
(POHIOBOTro PEIHKA (KOTOPLI NpeacTaBnseT CASJKH ¢ MHHOPHTAPHBI-
ML AKIIMAMH), CTONMOCTS KANWTANA, PACCYMTAHHAS C HX NOMOILBID,
NPUMEHHMA H 1A KOHTPOIBHBIX, H 1A MHHOPHTAPHBLIX HHBECTH-
i [MpeMun cBepx TEKYUIHX PHHOMHBIX LCH TOPrOB YACTO YIAa%uH-
BAKYTCH 18 NPHOOPETEHMA KOHTPONIHPY IOLLHX 200¢H COBCTBEHHOCTH,
CHIHAKO 3TH NPEMHH YIIAYHBAKOTCH H3-338 OXHIACMOI0 YBEJIHYECHHSA
AEHCAHLIX NOTOKOB AIA KOHTPOAHPYIOUIHX MHBECTOPOB, a4 BOBCE
e 13-33 MEHBILICH CTOHMMOCTH KanuTana.

YoeauueHHe ACHEKHLIX MNOTOKOB A NOKYTaTened KOHTPOIbHBIX
IHIKCTOB MOXET NPOHCXOIHTDL B PEIYALTATE NOBLIILEHHA ONEPaLIHOH-
Mivkt HMPECKTHBHOCTH, CHHCPriK ¢ NOKYyNaeHd KoMnasuel Han ne-
PepACTIpEIcTeHHs YKe HMEKIIIMXCH ACHEKHLIX NMOTOKOB B CTOPOHY
HORLIX KOHTPOAHPYIOIIHX BAANCABIEB.

CTanaapT CTOMMOCTH, NMO-BHANMOMY, MOXET BIHATEL HA CTOMMOCTD
Kunurana. Cnpasediusas puHOMNAR CMOUMOCMS TOAPAIYMEBACT Phi-
MOMHBIH KOHCEHCYC B OTHOLIEHHH CTOMMOCTH KanuTana, a crasaapr
MHECCMUWUONKON CITOUMOCTII MOXET OTPAXATE CTOMMOCTh KANMKWTANA,
WOHHKAWLIYIO B Pe3vibTaTe npeiactanncHuil mam obcrosTenncTn
KOHKPETHOrO MHBECTOPA, KOTOPLIE MOTYT OTAHYATLCH OT PRHHOYHOIO
KOHCCHCYCa.,

Prnok chiussuil u nornoweruit otanyaeres ot nyGanyxoro dou-
Honoro peiika. XoTs GonbUIMHCTBO NornoweHnit koMnanuil npomc-
NUIHT M0 UeHAM BeE UeHBl nyOaHYHOro GoHAOBOIO pLIHKA HaKa-
HYHE TIOMOUEHHA, HEMANOE YHCIO CAOCNOK COBEPLIACTCA MO LUEHAM
HHAE TOProBoH UCHBI, CKlaasBamieRcs Ha nybAHYHOM pHIHKE.
Hpn ouexke vacTHoll koMnaHuu HeoOXOAMMO NMPOBECTH TUIATENb-
HC HCCACAOBAHMA, MPEXAE YEM MPHMEHATD «IIPEMHIO 38 KOHTPO/ be
WK snoapasyMesacMbil MMHOPHTAPHLIA JHCKOHT* C LEABIO Onpene-
Aenns, ODOCHOBAHO WM HET NPHMCHEHME TAKo#H NpeMuH HAH noaob-
HOTO IHCKOHTA.
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MnaBa 16

[IPUMEHEHUE AUCKOHTA, CBA3AHHOIO
C HEAOCTATKOM JIMKBUAHOCTH

D11 nsHbiA AUCKOM (B NPOUEHTAX), CBA3ANHBIA € HEADCTATHOM NUKBMANOCTH
MuHOpHTapHBIE A0AK COBCTBEHHOCTH
Howrponessie gonw cobcreesnocTw

e IpanBaHne AMCKOHTE 33 HEDCTATON NMKBWAHOCTH B CTABKY AMCHOHTMPOBAHWUA
Craska goxoga, Tpefyeman ofnaparenamm BEHYYPHBIX KANKUTANOB
Koantndukaumn HanTopa NUKBMAHOCTH B PAMNAX CTABKM AMCHOHTHPOBAHMA

e vome

KK yKE OTMEYANOCH PAHEE, BHE 3aBHCHMOCTH OT TOrO, HAa YeM OC-
NOHKBACTCH PACYHET CTOHMOCTH KalnHTana — YacTHYHO Ha HCTOpH-
WECKMX PHIHOYHBIX AAHHLIX HIW NMOAHOCTHLIO HA TCKYIILHX PLIHOYHBIX
IAHHEIX — W TE, H IPYTHE aHHBIE NPEACTABASIOT CASNKH ¢ nyGanvHO
TOPIYEMBIMH AKUMAMH Ha BHCOKOJHKBHAHBIX nybanuusix doHmgo-
mx puHkax CLHIA, MHBecTOpl B KOMNMaHWK, HE HMEIOUIHE YCTAHO-
B HITHXCH TOPTOBLIX PRIHKOB IS CBOMX aK M, HAIHAYAKOT BLICOKYIO
NPEMMIO 38 JHKBHAHOCTE MAM, HaoBopoT, TpeOyIoT IHAMMTENLH b
AMCKOHT, CBABAHHLIA ¢ HEJOCTATKOM JIHKBHIAHOCTH MO CPABHEHHIO
£ KOMIAHHAMH, KOTOPLIC HMEKOT YCTAHOBHBIIMECH PHIHKH 1A CBOMX
LT R

lNocae pacvera TpebyeMbIX CTABOK JOXOAA HA OCHOBE PHIHOYMHBIX
AineX s nybaMuHo TopryeMulX akumilt cymecrsyer asa cnocoba
BHCCCHHA NONPABOK HA HEAOCTATOK JIMKBMAHOCTH ANA aKUMil 3aKpbi-
10l KOMITAHKM K

I} nocne pacyeTa CTOMMOCTH Kak ans nyGaAHYHO Topryemoil KoMna-
HHH BBIYECTH OTACABHBLIR AHMCKOHT (VCTAHABIHBACMBIH B NPOLICH-
TiX), CBH3AHHLIA C HEAOCTATKOM JHKBHAHOCTH,

2) werponts Ko3HUMEHT HEAOCTATOMHON NTHKBHAHOCTH B CTaBKY
AMCKOHTHPOBAHHA NyTeM NpuBaBACHHA HEKOTOPOTO “MMCIa Npo-
HEHTHRIX MYHEKTOBR K CTABKE AHCKOHTHPOBAHHWH HIH HOPME KAn#M-
TINHIALMKA, paccHHTAHHON ¢ nomolbio awboll 13 Tex moaened,
TTO ONHCAKBL B NPpEAMAVIIHX rnasax EHHHI}H EHHIH.

255
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OTAENbHBIA JUCKOHT (B NPOLEHTAX), CBASAHHBIW
C HE[JOCTATKOM NINKBUAHOCTH

HauGonee pacnpocTpaHeHHEIM cnocoboM petteHua npobaeMsl yHeTh
HEAOCTATOYHON MHKBHIHOCTH ABASCTCA BLIYET ONPEACNCHHOTD NPO-
LEHTA U3 CTOMMOCTH, NMOAYYEHHON NOCHe AHCKOHTHPOBAHMHSA HIH Ki-
MUTANMZALHN OXHAAEMBIX ICHEXHBIX NOTOKOR, NO crapre, chopMu-
posaHHoi Ha ocHobe oOpaboTkH NYDAHYHBIX PHIHOYHBIX AAHHBIX,

MuHopuTapHbie gonu cobcreennocTu

MHOrOYHCICHHBIE IMITHPHYECKHE HCCIEIOBAHMS NpeacTanasioT ofi-
WHPHLIE AAHHLIE NO CALAKAM, NOMOTAUIHE PACCYHTHIBATL BEAHYH-
HY TAKOro AMCKOHTA B CYYAE ONEPALtMit ¢ MMHOPHTAPHBIMH JONAMM
cobecreennocTH. HeonenosaHns nocneloBaTenbHo AEMOHCTPHPYIOT
OCHOBHYIO TCHACHUMIO ONA IHCKOHTOB HA OTCYTCTBMC THKBHAHOCTH
MHHOPHTAPHBIX Aonei cOBCTREHHOCTH NPeacTARNATE AHanason 30-
50% ot crouMocTH aKkuMil, ecan Obl OHH NPEANOIOKHTENIBHO TOPro-
pasancs nyinuyHo. OAHAKO CACAVET OTMETHTS, YTO CYIIECTBYET MHOIO
CACNOK BBILE M HHAE 3TOr0 AHanaloHa.

B cnyuae nwboil oueHKH, BHNOIHEHHON ¢ NOMOUILIO JOXOAHOTO
NOAXOAA, BOIHUKACT XKEJAHME BIATH HI ITHX HCCACN0BAHWA CpeaHee
IHAYCHHUE M HCMONbIOBATEL EM0 B KAYECTRE AMCKOHTA 33 HEAOCTATOK
AuKkEMIHOCTH. OnHAKo W3-3a WHPOKOro AHANAI0HA OCOBCHHOCTE
BOKPYT NapaMeTpos OCHOBHOH TEHACHIIMH, TAKHX KaK COOTHOIICHHE
MHHOPHTAPHOIO JAMCKOHTA/KOHTPOALHON nMpeMun, ANA onpenene:
HHUA JHCKOHTA 38 HEJOCTATOK AHKBHAHOCTH Gonee TouHo (u Go
yOCANTENBLHO AN CyAa) BRGHPATE M3 HMEIOUIMXCH Ga3 JaHHBIX Cae:
KW C XapakTepucTukamu, Hanbonee GaAnIKHMH K paccmarpusacMol
KOMMaHHM.

K cuyacTbio, nocae BLIXOAA B CBET NEPBOTO WIMAHHA ITON
B HaTepHere GuAM OTKPHITH ABe Dashl JAHHBIX, NOIBOARKONINE HC
caeaoBarenaM aenars 31o. Oaxa Gasza ABNACTCA HCCACIOBAHMEM «Or
PAHMYCHHBIX aKUMit», a Opyras HCCACHOBAHHCM CTOMMOCTH AKUHK
HAKAHYHE nepeuyHOro nybamvHoro npeanoxerns (1PO),

Hccnedosanue wozpanusestbix axyuin

«OrpannueHnan akumuss (restricted stock) — 3710 akums nyGany:
HON KOMNAHMMK, KOTOPas BO BCEX OTHOINEHMAX MACHTHYHA aKIMH-
AM, TOPryeMuiM NyG/AHYHO, 3a HCKAOYEHHEM TOM0, 4TO €10 Helbd:
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FOPropaTe HAa NYGANYHOM peiHKe. IT0 MOTYT ObITh, HANPHMED, aK-
LMK, BEINYLICHHBIE B NpoLecce NOrMOMEH W, AKIHH, BHNYUICHHBIE
s teneil GUHAHCHPOBAHMA, WA AKUHH YHACTHHKOB KOMNAHHM,
ie JAPErHCTPHPOBAHHEIE B paMKax nyGanyHoro npeanoxeHuns. Ta-
KHe AKLHM, ONHAKO, MOTYT MPUHHUMATEL YHACTHE B DAOKOBLIX caen-
KiAX C HHCTHTYUHOHAMBHBIMH W APYTHMH KBAAW(DHILHPOBAHHBIMH
HHBECTOPAMM,

CyTh WCCNEAOBAHMIA «OrpaHMYEHHBIX AKUHA» 3JAKA0MACTCA
I CPABHEHMH HEHK!, MO KOTOPOH HMEET MECTO CAENKA C OrpaHH™CcH-
MLIMH AKIHAMM, € teHoi akumil Ha nyOAHYHOM PRIHKE B TOT Xe JCHb.
IpoueHTHAS PaHOCTD ABAAETCA XaPaKTEPHCTHKON AHCKOHTA 3a He-
NOCTATOK THKBHIHOCTH,

Cponka onyGAHKOBAHHLIX MCCACNOBAHMHA MO «OTPAHHMCHHBIM
akiMaMs mpuseaeHa Ha wamoctpaumn 16.1. B 1990 roay Komme-
cus no ueHHsM Gymaram uw Bupxam (SEC) ocnabuna orpanuyieHus,
i CpeNHM AMCKOHT NOHM3IWACA ¢ npuMepro 35 % no npumepHo 25 %.
B 1997 roay SEC yMenbsmnaa nepuoa o6a3aTenbHOro IepXaHHs B co-
orpercTeiry ¢ lMpasunom 144 ¢ aByX €T 10 OAHOTO rOAA, H B CAHHCTACH-
HOM HeCaeaoBaHuH, Beineaem ¢ 1997 roaa ao spemenn onybankopa-
HIMS AAHHON KHHTH, cpeaHHil aMckoHT coctasua 13%. YMenbiueHue
AHCKOHTOB HA OrPAHHYEHHBIC AKUHH HE AOIXKHO HHTEPNPETHPOBATL-
CH KAK YKA3AHHE HA COKpallieHHe JTHCKOHTA 33 HENOCTATOK JIHKBHIAHO-
CTH TS MHHOPHTAPHHBIX Aoseil COBCTBEHHOCTH B 3AKPHLITHIX YACTHBIX
KOMMAHHAX, a IHIIL KaK peakuna Ha ocnabaeHie orpaHnieHH .

Haubonee noapobHBIM W3 HMEIOLIMXCA CEroaHs HocaenoBaHui
annsierca The FMV Restricted Stock Study™, swinymennoe FMV
Opinions, Inc. Ono oxpatwsiBaeT 243 caenku ¢ 1980 no 1997 roa sxnio-
ynreasHo (roa, xoraa SEC ymensmnna TpebyeMuiil nepuoa saaaeHus
OFpaHHYEHHBIX AKUMA ¢ 2 NeT 10 OAHOrO roaa) W XapakTepHIyeTCH
53 napaMeTpaM# Ans Kax ol caenxku. Ipumep oT4eTa O CAEJKE H3 HC-
cnenosanna FMV npeacrasnes na wamoctpaumn 16.2. B 2001 roay
ono Geno onyBaukosaHo B HHTEpHETE, M €ro MOXHO HallTH Ha
www, BV MarketData.com™,

Korma aHanMTHK NMBITAETCH PacCUHTATHL AWCKOHT HA OTCYTCTEBME
AMKBHAHOCTH 118 KaKoH-TO KOHKPETHON KOMMAHWH, OH MOXET MC-
NOALIOBATH 3TY Ga3y AAHHBIX A HAXOXKACHHA KOMNaHK# ¢ conocTa-
HHMBIMH XAPAKTCPHCTHKAMH, 4TOOBI HCNIONIBIOBATH X KAK ITANOHBI,
Takue XapaKTCPHCTHKH MOTYT BKAIOMATH PasMep KOMMaHHH (Hime-
peHHBHR 1RGO no npoaaxam, Anbo no akTusam), pamep Goka akumi
(KaK NpOUEHT BCex Haxonsuuxca B obpamenmnu akumni), NpuOLIL
(man aedruumT) n .4
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HamocTpayma 16.1. Ceoaka wecaenosammil ciesox ¢ OFPaHHYCHHLIMH AK-

HHAMM
INepuon Heenenopanne Uncno Cpearinit  [Nepuon
BPEMEHMH CACNOK AMCKOHT BpemeHu®
1/66—6/69 HHCTHTYUMOHANLHBLIR MH- 398 258 %' A
sectop SEC
1/68—12/70 Muaron Meaman 89 13.0% A
1/68-12/72 Pobepr Tpayr 60 33.5% A
1/68—12/72" Pobepr Mopoun 148 356% A
1/69-12/73 Maiikn Map 13 354% A
10/78—6/82 Standard Research 28 450% A
Consultants
1/81-12/88 VYuawam Cunbep 69 33,8% A
1/79-4/92 FMY Opinions, Inc.’ >100 23,0% B
1/80-12/96 Management Planning, Inc. 53 27.1% B
1/91-12/95 Bpioc dxoHcoH 70 20,0 % C
1/96—-4/97 Columbia Financial Advisors 23 21,0 %* G
5/97-12/98 Columbia Financial Advisors 15 13,0%* D

' Cpeavee snauenne coctanino 32,6 % ann xomnamuil sHebUpRenoro prm-

Kil, KOTOpLIE He 00A3aHL OTUHTHBATLCA Neped Kosuccnedt no nennnm Gy-

maras W Gupaam.

Tounstit nocaeanmi Mecan He yxaian,

Meauana,

Meanana panua 14,0

Meamana passa 9,0.

A no 1990 (a0 Toro, kak SEC ocnabuna TpebosaHua No oT4eTHOCTH),

B Crpamuim 1990 (HexoTopuie 20, HEKOTOPLIC NOCAE, HO OTHOCHTEALHO
Bonwsiwe nocne 1997 roaa).

C lNocae 1990, wo ao 1997

D TMocae 1997 (nocae Toro, kak SEC chmnanna obssarenviuil neproa
miagerus b coorsercranm ¢ Mpannaom 144 ¢ anyx aer a0 oavoro raan)

" FMYV Opinions obrosina csoe necaerosanme no 1997 roa BRARMHTENRHO,
W TENeph OHO maKdaeT 243 caeaxu n waxoautes B HuTepHeTe no aapecy
www. BV Market Data.com.

L R

Hemownus: Adapted from Shannon P. Pratt, Business Valuation Discounts and
Premiums (New York: John Wiley & Sons, Inc., 2001), 81, Copyright © 2001,
Henonsayetes ¢ paspemeHma.
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Mamocrpayma 16.2. Omiet o caenkax FMV Restricted Stock Study™
Romnanns

NIC 2022 parypansHsiil, naanieHsit 1 HCKyccTReHHLH cup
NAICS — Her onmcanms —

Hamanme Galaxy Foods Company

Ehicanine KoMnaHmn

Finpwn

ITIT

Lipania

Turep GALX

Bbiprman OTC

Jlamme caeakm

Mava cacakn 1.10.93
et e TpatHoOHHKE Npana H/n
Mwewont 59.18%
Llena npeanoxedns $1,25
Muakcumys npeaLlayuero Mechiia $2.88
M MY M TPEABUTYIIETD MOCRILA $1,38
Cpeanan et NPeasayuero Mecaia $2,13
CNiem NPoAnE MPeasULy IIEro Mecs LLa 280900
Chpomeniine pasMeeHHBIX aKini K obsemy 1,6x
AR LY IIEHHBE 4221 487
ARilMn paivMelicHHBIC 440000
L ymsa paIsMeLeHns 550000
ARINN PAIMCICHHBIC /AKILNH NOCAE 0,09
MakcHMyM TEKYLIETO Mecaia £4.00
Mt Mmys TEKYIIEND MECHLIA $2,13
{ peanee TEKYIIETD MECALA $3,06
Lledind 3KpuITHA MCCRILE CACAKH $31.75
(Nines MCCRIIA CACAKH 447300

Punancosme aannmie (3 TwC.)

- Punodpasn cTouNMOCTs 8970,66
L aancoRan CTOMMOCTE 875.00
Kowpipmument MTH 10,25
HesarepuansHbic AKTHEL 0.00
CysmMapHbe AKTHRK 6275,00
Tlony 237500
CyMMAPHAR BHPYIKS 531100
Pacxonid Ha aMOPTHIALNIO 306,00
PPacxonid Hil RRNAATY NPOUEHTOR 185,00
Hpntdas 1o HasoroobaoxeHna —~2620,00
Yncran npubuas —2620,00

IMpodoaxcenue
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Hanwocrpaymns 16,2, Oxodvanne

Dunancossie tannwe ($ Twic,)

IussacHa npeasaymero rota 0,00
EBITDA -2129,00
Map:xa onepaunonsol npuGimn -0, 46
Mapxa uucrol npubsan -0,49

H/1 = HeT AAHHBIX

Hemownux: Copyright © FMV Opinions, Inc., 2001, Bee npasa 3ainiesis.
Haxoaures no aapecy www. BV Market Data.com,

Hccnedosanus akyui sakanyHe nepauvsozo nyGnuiHo20
npednoxcenus (1PO)

Koraa komnanus snepssie ctaHoBHTCS nyGanuHoi, oHa, B COOTBETC-
TBHM ¢ TpeGosaHmsamMu SEC, nosXHa packpuiTh B CBOEM NpocneKkTe
BCE C/CNIKH C AKUMAMHE 33 npeasiayume 3 rona. CpasHeHHe LIEH ITHX
CAENOK ¢ UeHOH nepsoHavansHoro nyGanunoro npeatoxenus (1PO)
AWIHETCH CYUTHOCTBIO sHeCeaosanmnit ao 1POs.

MpouenT caenok, nmesuInx texs Huxe uens PO (c nonpaskammu
Ha HIMEHEHHA B PYHIAMEHTANLHBIX NAPAMETPaX KOMNAHMH), ABIS-
eTcs CYBCTHTYTOM AHCKOHTA 34 HEAOCTATOK THKBHIHOCTH. B TeueHue
IUTHTEIBHOMO BPEMCHH CYLIECTBOBANO TONLKDO 2 TAKHX MCCAENOBA-
HuA — neenenosanue Willamette Management Associates i Hecneno-
sanue Emory (panee mccnenosanme Baird & Co.). O6a ykaswisasim,
HTO CpeaHMi AMCKOHT COCTARNACT Mopaaka 45 %.

Cpoaka uccnenopanuit Willamette npupeaena Ha wan loCTpa-
uun 16.3. Mockonuky uceaenosanun Willamette ofbennHsioT LaHHbIE
0 Caefikax 3a nepuon b TpH roga no PO, xapakTepHcTHKH ANCKOHTA
PACCHHTHLIBAIOTCH KAK OTHOCHTEAbHbIE Koa(upHUMEHTH ueHa/npu-
Oblb, a HE NyTeMm cpaBHEHHA AGCOMOTHLIX ACHEK HBIX BETHYHH.

OGobwaloowan ceonka weenenosannit Emory nokasana 8 Mnnoc-
Tpauik 16.4. Mockoanky weenenosanus Emory ucnonsayior caenkn
TONBKO 3a 5 Meciues 10 [PO, IHCKOHTH PaccUMTHBAIOTCH B pacyeTe
HA HEKOPPEKTHPOBAHHBIC LICHEL,

Hakoneu, camoe oBlimpHoe MccneaoBaHMe AHCKOHTA 33 HENO-
CTATOK JIMKBHAHOCTH akuuit o 1PO Geino ocymecrsneno Valuation
Advisors 8 2000 roay. Ono nonyumnao wassaume Valuation Advisors
Lack of Marketability Discount Study™, B To BpeMs KaK HCCACAOBAHMA
Willamette n Emory Hanaranmu HekoTOpsie OrpaHHYHBAIOLIHE KPHTE-
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Mamocrpaumn 16.3. Cpoaka anckontos Ans koa(duneHTOB UeHa/np-
BLiNL HACTHRIX CALAOK B CPABHEHIH ¢ KOMNPPHLUMEHTAMH
ueHa/npubune nybnmansx npeanoxernit (1P0) ¢ no-
npaskof Ha HIMCHEHMUA B OoTpachessix KoagpuunenTax

ucHa/ npubulie

MNepwon  Yweno Ywcno  Cram- Yee- Meawana Cran-
ppeMen  MPOAHA- NPOAHA- AAPTHWA YCHHBIA  AWCKOH- JapTHOC

AHINPO-  AHIMPO- CPEAHHA  cpeaHuil TH OTKA0-

BAHHMX BAHHBIX JAMCKOHT JHWCKOHT® HCHHE

KoMnaHMi choeaok

197578 17 3 34,0% 434% 525% 586%
1979 9 17 356% 56,8% 62,7% 30,2%
198082 58 113 48,0% 51.9% 56,5% 298%
1K1 RS 214 50,1% 55,2% 60,7% 7%
1984 20 33 43.2% 52.9% 73L1% 639%
1985 I8 25 41.3% 47,3% 26% 415%
1986 47 74 I8.5% 44.7% 47T4%  442%
1987 25 40 36,9% 44.9% 438% 499%
19KR 13 19 41.5% 42.5% S51.8% 295%
19%9 9 19 47.3% 46,9% 50,3% 18,6%
19940 17 23 30,5% 13,0% 485% 42.7%
1949 27 34 24,2 % 28.9% 11,8% 171.7%
19492 36 75 419% 47.0% 51,7% 426%
19493 51 10 46,9 % 499% 53.1% 339%
1904 3 48 31.9% JE A% 420% 496%
1995 42 66 32,1% 47,4 % 58.7% T6.4%
1996 17 22 315% 5% 443% 454%
1997 34 44 284% 05% 152% 46,7%

* a0 HCKNIOMCHHEM BLICIIETO M HHIWEro AcUMACH YKAIAHHBIX ARCKOHTOB

~ Memownux: © Willamette Management Associates, www, willametfe.com. Henons-
WETCH € PAPCIICHMA.

[ LT paceMaTprBaeMbixX caenok, Valuation Advisors HCnoabs3osany
JAAHHBIE TPHMCHHTENBHO K Kawcdoil cae/ke B TedeHne 2 eT A0 AaTsl
PO, OxM y4HTHIBANK 14 NapaMeTPoB NO KaxXIoi caenke:

* KO cTaHaapTHo# oTpaciesoit Knaccudukainn (SIC);

® KO/ CCREPOAMEPHKAHCKON CHCTEMBI OTPaciepoll KnaccHhuKaLmm;
* HAIBAHHC KOMMMAHHH,

®  ONHCAHHE KOMMAHHMN,
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HanwocTpayms 16.4. XapakTEePHCTHKM AHKBHAHOCTH, BEARICHHBE B pe-
IYALTATE NEPROHAYANBHOIO NYGAHYHOrO NPEeANCKEHHA

OBRIK HOBCHHBX 2K 0M it
Heeneaonanmn — Yucno Yucao cae- Huckont 8 %
roin H3YUEHHMX 10K, YAORNET-

MPOCNEK-  BOPNICIINY
108 IPO  TpeGosanuam Cpennee  Meanana

*1997-2000 92 53 54 54
1995-1997 732 91 43 42
19941995 318 46 45 45
19921993 433 54 45 44
19901992 266 35 42 40
19891990 157 23 45 40
19871989 98 27 45 45
19851986 130 21 43 43
19801981 97 13 6l b

Beero 9 ncencnosanmil 2333 363 47% 44%

* Mccnenosanme 1997-2000ros0s nposoanaocs ans MHTepHeT-KoMna-
HHA — OHO HE CONOCTABMMO C APYTHMH HCCACAOBAHMSMM (CM. paTLAC-
HEHMH B TCKCTE)

Hemownux: John D. Emory. «The Value of Marketability as lllustrated in Initial
Public Offerings of Common Stock (Eighth in a Series) November 1995 through
April 1997,» Business Valuation Review, vol. 16, no. 3 (September 1997): 125,
published by the Business Valuation Committee of the American Society of
Appraisers; John D. Emory, Sr., F. R. Dengel, 111, and John D, Emory, Jr., «The
Value of Marketability as llustrated in Dot. Com 1POs: May 1997-March 2000,
Shannon Pratt's Business Valuation Update, vol. 6, no. 7 (July 2000): 1-2. © Emory
Business Valuation, LLC. IMepenesatano ¢ paspetsenns.

o obBeM nponax;
e EBIT (npubbias 10 NpOLEHTOR M HANOIOB);
* CTOMMOCTb AKTHBOR;
» ueHa IPO;
e gnara |PO;
®  LICHA CHCAKMH;
* laTa CAENKH;
*  XapaKTep CACHKH:
ODBIKHOBEHHBIC AKIINN;
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MMTUHOH LI
KOHBEPTHPYEMBIC MPHBHACTHPOBAHHBIC AKIIHM,
* ANCKOHT € teHs PO B npoueHTax,

&  OIHCAHKE OTPACH.

Mox HO NPONIBOAHTE NMONCK OHAAHH no JwboMy 13 3THX nosiel cae-
sok wa www, BV MarketData. com™.

Pesyvavrarsl wecnenosaina Valuation Advisors 3a 2000roa npea-
Cramiens Ha wamoctpauun 16.5. Kak sicHo BHAHO W3 3TOR HATIOCT-
patinm, no mepe npubanxenns K aate 1PO pennyaHa IHCKOHTA 3a He-
MOCTATOK THKBHAHOCTH BLICTPO YMEHBILIAETCH.

Tpu npuMepa OTHETOB O cAeAKax H3 Hccnenosawnsa Valuation
Advisors aansl B pamocTpauny 16,6, INockonsKy Bee OHN NpeaCTaBis-
W1 HEIABHO COCTOABIIMECH NEPBOHAYAIbHBIC NYIHYHBIC NPeAIoKe-
MM, To ecan noTpelyOTcA JONONHHTENBHEIE NaHHBIC, KACAIOIIHECA
KAKOi-THE0 CHenKH, X MOXHO BYIET JAerko noAy4HTh H3 perHcTpa-
HMOHH X AaHHBIX TYOITHYHBX KOMNIAaHHH,

Heenenopanmna no 1PO apasioTed eIMHCTBECHHLIMK MCCIeA0Ba-
MM, PakTHYECKH NPEICTARNAIOMIMMHA CIEIKH C aKIIMAMM YacT-
MX KOMNAHMA (XOTR cTOpOoHL B DONLIIHHCTBE CAYYACH, BEPOATHO,
PICCTNTBIBAIN M Ha NPEUIOKCHHE B KauccTse NyGAHYHLIX KoMna-
W), W MOTOMY OHM JIYY1IE BCEro NOAXOAAT B KayecTee CyOCTHTYTA
AWCKOHTA 33 HENOCTATOK NMKBHIHOCTH AR akuuil yacTHOH 3aKpsl-
1ol komnanuK. Tem He MeHee, CYILIECTBYIOT HEKOTOPhIE TPYAHOCTH
¢ MCNOAL3OBAHMEM ITHX HCCHCIOBAHHN, W OUCHIUMK AOIKEH 3HATH
O CYIECTBOBAHHH TaKuX npolaem, KOTAa HCTIONLIYET ITH AAHHbIC
A OBOCHOBAHKA ANCKOHTAY,

KowtponsHbie fonu cOGCTBEHHOCTH

~ Bonpoc OTHOCHTEABHO IHCKOHTOB 338 HEAOCTATOYHYIO AHKBHIHOCTD
JUIH CHENI0K C KOHTPONBHBIMA NAKETAMM aKLMA He Bnoaue sce, Bna-
ACNEL KOHTPOABHOTO NAKETa HE MOXET NPOCTO NOIBOHUTSL (POHAOBO-
My GpoKepy, 32 CHYHTAHHBIC CCKYHIBI HCMOMHUTD CACAKY H NOAYYHTD
ACHKIH B TedweHHe Tpex pabounx anel. MoryT norpeboBarsca MecaLbl
VIS NOATOTOBKH K MpoAaXe KOHTPONLHOIO NAaKeTa akUWH, 4T0 BaeYeT
1 coboll 3HAYMTENBHEIE OpHANYeCKHe, BYXTANTEPCKHE W YNIPaBIeH-
AECK e BpeMeHHBIE 3aTpaTsl. boaee Toro, No cpasHEHMIO ¢ NYBAHYHEI-
MU KOMNAHKAMH GONBIIMHCTBO YACTHBIX KOMMNAHKI HMEIOT ropaiio
MEHLITHIE IOCTVI K pHHKAM Kanutana, 4Tobbkl NpHBicYs JONOAHH-
Tennibiit v/ nan aeMHEbIH KanuTan,
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WamocTpauma 16.6. OTueT o caeaxax u3 Valuation Advisors Lack of Marke-

tability Study™
(1 na 3)

homamanmun

Kosananms Plumtree Soltware

Hpoayxr, yoayra wan Guonec  Nporpassioe obecrieqenne AN8 KOPROPATHRILX
SIC 7371 yeayrn KoM OTEPHOTO NPOTPAMMHPOBAHKA
NAICS 5112 maaareamn nporpaMMuoro obecnedcHis
Mannwe caeaKH Cunanconue 1aNHME

Hepnoa mpesesin ao | PO 6 mec. | UncTie npoaaxu $81473000
Mava cacaku 6.12.01 | MpoueHT AHCKOHTA 1,882 %
Llesia coenkm n pacvere Ha oany axipno  $8,34 | Cymmapuue aktion 554268000
CIS, S wan O (run xosnanmui®) O | Onepaumonmui goxon ($7132000)
Java 1PO 4.6.02 | Mapxa oncpaunonnofi  —8.754%

npubsinn
Hewa 1 PO » pacueTe Ha oany axumo 58,50
(2m3 3)

Kostianus

Kimrnianma PDF Solutions, Inc.

Mpoayxr, yenyra wan Guskwee  [onkimense NPORIBATHTEABHOCTH

MO Y T POBOSLH W KOR
SiC TIT1 yeayrn KOMITKOTEPHONO NPOTPAMMKPOBAHIH
NAICS 334413 npoNIBOACTEO NOSY NTPOBOIHHKOBLIX
W POACTEEHHBIX HM YCTPORCTR

JNamume caeakn DUNANCOBME AR

Hepwon npemesnn a0 PO 0 mec. | “Yncrie npoaaxy $2013500
Jara cacnxn 15.07.01 | MpouenT AnckonTa 8.333%
Mlesin caenkm B paciete Ha oauy axumio 511,00 | Cymmaprsie aKTHRL $ 15034000
CIS, S wan O (run kosmanui®) O | Onepaunonnsi aoxoa (39081 000)
Nara IPO 28.07.01 |Mapxa onepaunon- —451,006%

ol npubuan
Hesa 1PO » pacyere Ha oany axumno $12,00

lpodoawcenue
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HamwocTpauma 16.6. Oxonuanme

(Inal)
Kosmanns
Kosmnanua Signature Eyeware
Mponykr, yeayra wan Guasiee  Onpans a8 owkos
SIC 3827 OnTHvecKHE HHCTPYMEHTI H AMHIW
NAICS 333314 MponIsoacTno oNTHYECKHX HHCTPYMEHTOR
H AHNHI
Mansme caeaxn Dunanconse 1annue
Mepuoa spesenn ao 1PO 16 mec. | YucTiie npoaaxu $28280086
ara caenxh 15.05.96 | Mpouent anckoita 72,200%
Liesa caenxm » pacviere ma oany $2.78 | Cymmapuue axtunid  $10293057
BKLMIO
CPS, S wan O (run xomnamui®) S | Onepaumorsil ($2012569)
AOX0A
Jara IPO 11.0997 | Mapxa onepaumnon- =1117T%
Hoilt npuGian
Liena IPO s pacyere wn aany axine — $10,00

H/0 = HET JAHHBMX

* CPS — ceprudwmumposaninie aKumn myGansaHmx KOMIaHH, § — xoMnanus
T «Se, O — obbuman KoMuaHmL.

Hemownux: Copyright © 2001, Valuation Advisors* Lack of Marketability Discount
Study™. Bee npapa samwmens. [Joctynno no aapecy www. BV MarketData.com.
Hcnoasayerces ¢ paspeienns,

HecMmoTps Ha 9TH OrpaHMueHns, HEKOTOPBIE AHATHTHKH CYMTAKOT,
4TO AMCKOHTHI Hil OTCYTCTBHE NHKBUAHOCTH HETIPMMEHHUMBL K KOHT-
POILHLIM JOAAM CODCTBEHHOCTH. DTH Xe aHANHTHKH MOTYT, O/IHA~
KO, NPH3IHATE peanun 3THX GaKTopor noa pyGpHKoil «AHMKBHIHOCTbs,
Cyib 4acTo NpHIHAKT AMCKOHTH 38 HELOCTATOK JHKBHAHOCTH
ATA KOHTPONBHBLIX NAKETOB AKUMH, NEpeaaBaeMbiX MO HACACACTBY.
JAHCKOMTE 33 HENOCTATOK NMKBHIHOCTH LI KOHTPONBHKIX fonei
COBCTBEHHOCTH, KOTAA 3TO YMECTHO (Hanpumep, B CAYHanx, MpHUIHAH-
HBIX Hanoroseim cyiom CLUA) Hepenko Bapsupyiotest ot 10 no 25 %
BO BCAKOM CHIY4ae HE TAK 3HAYMTENbHO, KAK ¥ MUHOPHTAPHBLIX aoned
cODCTBEHHOCTH,
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BCTPAWBAHME AWCKOHTA 3A HEJOCTATOK NUKBHAHOCTH
B CTABKY AMCKOHTMPOBAHUA

(1anka goxoaa, ypebyeman oGnagarensmu BeHYYPHbIX KANUTanos

(Oivianarean BEHIYPHLIX KannTaaos 06sIMTHO TOBOPAT, MTO OHK CTPe-
MUTCH K O HIAEMON CTABKE NOXOAA Ha CBOM NOPT(ECIH B AHanalone
o 30 no 50 %, uto ceaeTenbCTRYET 00 OTHOCHTENBHO DoJCe BRICOKHX
CTANKAX HA OYCHB PHCKOBAHHBIE HAYHHaWKe npeanpuaTHa. OnHoil
W NPUYHH, N0 KOTOPBIM 3TH CTABKH TAK BLICOKH, ABAAETCSH HEA0CTA-
FOMHAR THKBHAHOCTD KOMMAHMI W HEHHKIX DyMar, B KOTOpLIE HHBEC-
IMpyIoT o6AanaTeH BEHYYPHBIX KANHTANOR, XOTA OHH NMPaKTHYECKH
BCETAA MMEIOT KAKYIO-TO CTPATErH IO BEIXOIA, CCNTH HE BCE NOAY4AcTCH
K, KaK o uaatock. K coxaneHmio, HE CYLIECTBYCT JaHHBIX, YKa3Ibl-
WM X, HACKONLKOD TpebyeMad HMH CTABKA JIOXOIA JABHCHT OT HENo-
CTHTOMHON AHKBHAHOCTH.

Knantuduraywn hakTopa NMKBUAHOCTH B PAMKAX CTABKH
AWCHONTHPOBAHUA

K npouecce BeTpanBaHnsd KoMPOUUMEHTE HEAOCTATOUMHON THKBHI-
WOCTH B CTABKY JAMCKOHTHPOBAHHWSA ONPENCANTH, CKONLKD MPOLEHT-
MK IIYHKTOR 206a8NTL K CTABKE IMCKOHTHPOBAHHA, TPYIAHO W Mpo-
jiece 1ot neckMa cybsexTusen. Kpucrodep Mepeep (Z. Christopher
Mercer), rasuniit ynpasnsiomnit Mercer Capital, cocTagH CNHCOK
(MIKTOPOB, KOTOPHIE CJACAYET YUHTHIBATH, KaK Mpasuio, nobasnss
P -ro mexay 0 ¢ 4 npoleHTHLIMM NYHKTAMHK 3a Kaxasiit paxrTop, Ko-
1ol paccMaTpPHBACTCA KAK BAXKHBIA B 1aHHOM KOHKPECTHOM Cay4ac.
MoT cnHcoK npeacTasieH Ha wamoctpaunn 16.7. B GoabuinHeTRe
enonx npuMepos Mepcep YuHTHIBaeT nopaaka 4—6 daxropos, u ero
 QOROKYTHBLIC TONPABKH MMEIT TCHACHUMIO PACNONAraThCs Mexay
I 9 6 npoueHTHEIMH NYHKTAMK', JINCKOHTHAA CTABKA «MOJICIH KBAH-
T MKALHKE THCKOHTA 38 THKBHAHOCTL» Mepcepa npuMeHnMa K ae-
MO MM TOTOKAM, NPEANOA0KHTENBHO NOCTYITHBIM I8 MHHOPHTAp-
HOTO HHBECTOPA.

Koneuro, 18 VCTAHOBACHHA YHCEN B TaKoH, KaK Ta, Marpuue,
e cymecTryeT Kakoi-1ubo aMNUpHYecKoill OCHOBBI, M BLITIOTHEHHE
COOTIETCTBYIOUIMX MTPOLIEAYP MOXET NPHAATL OTHETY 06 OLEHKE Ha-
met coMmHuTenbHoi TouHocTH. TTpH MCnoaL30OBAHHK TAKOH, Kak 2Ta,
ANl AHAAMTHE J0JKEH BKAK4YATh OTKA3 o6 OTBETCTBEHHO-
CTH B OTHOLICHHH BAHAHHSA, KOTOPOE NPEACTaARIEHHBIC YHCIA MOTYT
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Wamoctpaymn 16.7.  Pacuer CTOMMOCTH KanuTana, mmodas dakrop auk-
BHAHOCTH

Auanason soxoga
Komnouentid Tpefyesoro npubsian nepuosa Baaiesmns Husunit Bucumni

Bazonas craska ANCKONTHPORIMME AKUNOHEPHOTD
EAMHTIAR (CKOPPEKTHPORAHHAE MOACTL OUCHKMN
KANWTILALHLX AKTHBOR)
Texkyuman AOXOAHOCTS K MOFKIICH M0 KOMIOIHTHMX
ADATOCPOS HMX KasHaveRckmx Gymar 0,0%  00%
+ CKOPPEKTHPOBAHMAR TPEMMN DK UMH KPYITHEX
xommannit Ibbotson 0,0 %
= mpHseHMMman Geta =10
= MPEMMA AKIHH KPYNHKX KoMIaMiil ¢ nonpaskof
wa Bera 0,0% 0,0%
+ NONPABKA HA MPesuio axun il Manux xosnanni
Ibbotson 0L0% 0.0%
= Bajonas CTABKR ANCKOHTHPOBANHA AKIHOHEPHOIO
Kanwraia 0,0% 0,0%

[ipesun 13 cneundimveckine puckn, camianie ¢ LannoR
HEURECTHINEH — GAKTOPL, NOLICKIMNE PACCMOTPENRIO
HeonpeaenenHocTs, CRAMMNHAN ¢ NPOAOAKHTENLHOCTLIO
OACHAREMOTO NPEANAIRTASMOro NEPHOLS RIALCHHA
OGuan HETHKBHANOCTH HHBECTHIINK
OTCYTCTENE 0K HAACMOTO MPOMEKYTON HOMO ACHEKHOTO
noToK
HeonpeaeaeHHOCTL, CRRIAHMHAR C O HANEMMM
NPOMCKYTOMHIIM ZEHEKHEIM NOTOKOM
Boasmom mocTi weGaaronpustiono sansHmMs
HA AEHCXHLA NOTOK BCASACTRHE HAAoroobaowe-
HHA, TPHMEHHTEALHO K JOPHIHYECKOMY AHLY
HeonpeaeneumocTn, Comianise © NOTEHIHAAOM
GAArONPHATHOID BRIXOAA W3 HHBECTILINN
OGuwan HENPURICKATEALHOCTE HHBECTHIIHI
OreyTeraie Annepcuhukang AKTHIOD
Henpumiexarenshan xomBuHaums axTinon
ManoseposTHei KarwaaT Ma causHie/ Apotaky /norno-
meHHe /NeprotataIbHoe NYGARYHOS NPELIOKEH He
HeonpeacnennocTi, CRAIAHHKE ¢ A0MOBOPOM
KYTLIH-TIPOSAN
Manan Gasa aKunoHepon
Monpaska wa Gon o paivep cobcTREHNONO KANNTAAD
Boanwoil passep MHBECTHUNN OrPAHKYNBAET Pid HOK

Mpovice
Awanason npemmuiil 3a cneunduueckii puek

ANE HHBECTHLILNH 0.0% 0.0%
Mepeonnuansri ananaion Tpebyemoro aoxoan 0% 00%
Hrorossi ananadon TpebyeMoro Aoxoaa 3a nepho

BT H M 0.0% 0.0%

Hemounux: Z. Christopher Mercer, Quantifyving Marketability Discounts ( Memphis:
Peabody Publishing, LP, 1997), 323, Nepencyatano ¢ paspeiuchns.
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OKAILIBATH HA TOTHOCTH PACHETA, H YKAILIBATD, YTO OHH XapaKkTepH3y-
Wit TG 06K X0 pacCyKACHHA aHANTHTHKA.

PE3IOME

Munectopsl, ocobento B Coennnennnx Lltarax, ropoxar nmksui-
HOCTHIO W H3BeraoT HEMMKBHWAHOCTH, TTOCKONBKY BCE HALUK IMITHPH-
YeCK e TaHHbIe, HeoDXOIHMBIE [U1A PACUCTA CTOHMOCTH GKIIHOHEPHO-
ro kanutana, dopMupyloTcs Ha nyGanaHoM (POHAOBOM PhIHKE, NPH
HCNOTB3IOBAHWH JAHHBIX O CTOHMMOCTH KANHTaNa ANH pacyeTa CTon-
MOCTH YACTHBIX Aonell coBCTEEHHOCTH WM KOMIAHHH B LIEOM JI0/1XK-
Wa pelnarses npobnema CPaBHHTENBHONO AHATHIA CTENCHM HE0CTa-
TOUHON THKBHAHOCTH,

Cymectsyer aAsa crnocofba pemieHHs npoGneMsl YCTaHOBIEHHA
PAIHYMA B CTENEHH THKBHIHOCTH MEXAY AOAAMM CODCTBEHHOCTH
i YOI MY HBIX KOMIAHHAX W A0AAMH COGCTREHHOCTH B MACTHBIX KOM-
NS

o ucnoasosanue omdeasozo OUCKONMaA Ha OMCYMCmeue AuKeudHocmu
@ npoyenmax. OUEHHTE N0 COGCTBEHHOCTH, Kak ecni Obl oHa
Guna Topryemoil nyGaMYHO, a 3aTeM BuIYTHTE IMCKOHT Ha Helo-
CTATOMHYIO JTHKBUIHOCTE W3 PACYETHOTO IKBHBATeHTa MyOAHYHO
ropryemoit crommoctit, KolnyecTBEHHbBIE OPHEHTHPLI 1A 9TOH
onepalnn 1aT asa Habopa HeCaenoBaHHR:

HCCIENOBAHMA «OTPAHMYCHHBIX AKLINIT»;

HCCACNOBAHMS CTOMMOCTH aKuMil 10 MX nepsuyHOro nyGany-
noro npewnoxenna (1PO);

s Koppexmupoaxa cmasxu duckonmuposanus. JloGassTe NPOUEHTHBIC
MYHKTH K CTABKE AHCKOHTHPOBAHHA, HCTIONBIYEMON [UTH AHCKOHTH-
POBAHKAA O NIAEMBIX ACHCAHBIX MTOTOKOB K TexkyueH CTOHMOCTH.

B npuMedaHHAX AAKTCA CCHBUTKH Ha MCTOMHHKH, MOMOTAlOIIHE HC-
NONLIORATE KAXALIA M3 3THX MECTOAOB,

Npumeywanus

| [lonHoe onUCAHKE AHCKOHTOR 33 HEAOCTATOMHY K0 THKBHAHOCTE CM. B TAa-
pax 3—11 s Shannon P.Pratt, Business Valuation Discounts and Premiums
{New York: John Wiley & Sons, Inc., 2001), 45-211; em. Taxxe rnasy 17
«Discounts for 1liquidity and Lack of Marketability,» 8 Shannon P. Pratt,
Robert F. Reilly, and Robert P.Schweihs, Valuing o Business: The Analysis
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and Appraisal of Closely Held Companies, 4th ed. (New York: McGraw-Hill,
2000y, 391-423.

2. Cwm. vanpumep, Shannon Pratt, «Lack of Marketability Discounts Suffer
More Controversial Attacks,» editor’s column in Shannon Prarn's Business
Valuation Update® (February 2002): 1-3; cm. Taxxe Mukesh Bajaj, «Dr. Bajaj
Responds to Dr. Pratt's February 2002 Editorial,» reader/editor exchange
in Shannon Prart’s Business Valuation Updare® (March 2002): 1214,

3. Cwm. ccunky B npumevannn 1; om. Takxe Bradley A. Fowler, «How Do
You Handle It?7» uacts cneunanshoro orvera, «ASA Conference Offers
Valuable Insights,= Shannon Prarts Business Valuation Update® (July 1997):
1-2,

4. Z.Christopher Mercer, Quantifving Marketability Discounts: Developing
and Supporting Marketability Discounts in the Appraisal of Closely Held
Business Interests (Memphis: Peabody Publishing, LP, 1997), 91a kuura
TAKKE BCECTOPOHHE OXBATHLIBACT IMMHPHYCCKHE MCCACNOBANMA THCKOH-
TOB 33 HCAOCTATOMHYIO THKBHAHOCTS, NPOBEACHHLIE B nepuoa 3a 30 ner
a0 aasHol nyGaHkamnn.




MnaBa 17

KAK CTOMMOCTb KAMUTANA
COOTHOCUTCA C OLEHKOM NO METOAY
M3BbITOYHON NPUBLINU

U Homis METOZA OUEHKM HA OCHOBE aM3GLITOYHOR NPHUBLINMY
HoWyenTyansHan 0CHOBA METDAR
floCNeaoBaTENLHOCTE NPUMEHEHWA METOAA M3OKITONHOR NPUBLINK
fpumMep HCNOALIOBAHMA METOAS W3IBEITOYHOR NPHGLINK

fponepra 06OCHOBAHHDCTH CTOMMOCTH KanKTana
PacHeT CpeaHeBIBeWweHHOR CTABNN KANHTaAKIALUKK MIGLITOMHOR NPHBLINK
PacweT CTABKW HANWTANMIAUWA C NOMOIL B0 uyw,mmnmni MOgenu
Onucanve npumepa

NpenpaTHOCTH MeToAa HIBLTOYHOR Npubninn

PFe vome

Meron oueHKH Ha ocHope HaBuITouHON NpUbLLH DA BHAYANE pa3-
paloTan AN UETH OUCHKH HEMATePHANLHLIX AKTHBOB, OCODEHHO
CTOMMOCTH TAKONO HEMATCPHANBHOIO AKTHBA KAK JCNOBAA pernyTa-
s — ryasin. Ox GbUT CKOHCTPYMPOBAH L1st TOro, YTobbl Onpee-
ANTH, B KAKHX pasmepax npasutenscrso CLIA nonXHO KOMNEHCH-
PORATE MHBOBAPHAM H NMPOHIBOIAHTEAAM CIIHPTHOIO IKOHOMMYCCKH I
yOLITOK, CBASAHHBIA € YTPATON WMH I'YABHIAA B PEIYALTATE BBCACHHA
CYNOIo 3JAaKOHA.

NMoarHee atoT MeToa oueHkn 6un sknoded 8 Hanorosyso HHCT-
pykinio 68-609, npeacTaBaeHHYIO B AAHHON KHHIE KaK MANIOCTpa-
~ uma 17.1. Xota oH GuiA cHAYANa NpeaHaIHaYeH LIS OUCHKH TONBKO
HEMATEPHANTBHBIX AKTHBOR, CETOIHA €r0 LHPOKO HCTIONL3YIOT (3a4ac-
1Y10 HENPABHIBHO) UTA OLICHKH MANBIX NPEANPHATHI 1 npodeccHo-
MANBHBIX NPAKTHE,

ITa rNaBa MMeeT CAHHCTBCHHYIO LEb: pacieT CTOMMOCTH KannTa-
i, OCYINECTRICHHBIH METOIAMM, ONKUCAHHBIMH B JAHHONH KHHTE, MO-
RET HCNONBIOBATHEA Kak TecT 0DOCHOBAHHOCTH NPEANOCLUIOK U pe-
WALTATOB, AOCTHIHYTHIX NMYTEM HCMNOALIOBAHHA METOAA HIDLITOUHOH
npnOLUTH. DTOT TECT MOXET NMPHMEHATLCS HIH JHLOM, FOTOBALLKM
OHECHKY N0 MeToay HIOLITOMHON NpHOLLAK, WK JIMLOM, NPOBEPHIO-
WM OLIEHKY, BHITIOHEHHYIO C NMOMOLIBI0 METOAA H3OLITOTHOH NMPH-
(K KeM-TO ellle.
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Hnnwoctpayna 17.2.  Hanorosas uxcrpykuns 68-609

«DopuyasHbiils NoOaxon MOKET MC-
NOALIOBATLCH B ONpPeAcHcHHN
cnpapesaueoil pulHOMHOR CcTOM-
MOCTH HEMATCPHANBHBX AKTHROB
NPEATNPHATHA TOALKD B TOM Ciy-
Hac, eCAM oTcyTeTayet Gonee npu-
CMACMAR OCHOBA ANA PACHCTOR,
AR M M AR M. 68 0 D.937
M HANOroBas wHCcTpykuma 65-192
HE AchcTayoT,

PAIIIEN 1001 — ONMPEAENEHHE
BEJIMMHHBEI H NPUIHAHHE
MNMPHELIITH HITH YBLHITK A

260CFR 1.1001-1: Pacyer npuGbian
wau yomTka. Rev. Rul. 68-609*
(Taxxe paanen 167; 1.1679 (a)-3.)

UHeaso aannoll wanorosoll mHe-
TPVEUMM  AnaseTcA  obHonicHue
H NOATBCPAACHHE, B COOTHETCTBHM
C TEKYUIMMM 3AKOHAMH M Npasia-
MM, B HACTORILCE BPEMSA HEPLEryAHpY-
eMuix uactet A.R. M. 34, C. B. 2,31
(1920), A.R. M. 68, C. B. 3, 43 (1920),
and O.D. 937, C. B. 4, 43 (1921).

PaccmarpuBaemsiii  monpoc  3a-
KAIOYAETCH B TOM, MOXeT au «dop-
MYABHBH» NMOAXOA, KANHTAAWIALUWA
npubuan ceepx cnpascaausoil cran-
KH JOXOAa HA YHCTHIE MATEPHANLHME
AKTHEL, HCNOABLIOBATLCH NN Onpe-
ACACHHA CcNpaBeaaneol  pelHOYHOR
CTOMMOCTH HEMATEPHANBHEX aKTH-
BOB DHateca.

«DopMyaLibits NOAXOA MOXHO
HUIOKHTE cacayomnm obpasom:

Hoxoa B NPoUEHTAX B OTHOWCHHM
K CPCAHCTOAOBON CTOHMOCTH M-
TCPHAALMEIX BKTHBOD, WCHOALIYE-
MBIX NPEANPHUATHEM, ONpeaeaseTcs
M onpeachcHHu nepuoa BpeMeHt
(NPeANONTHTEALHO HE MEHEE TINTH)
HENOCPEACTHEH HO NEPea AXATOR OLIeH-
k. Beawumna aoxoga s npoueHrax

HA MATCPHANLHLE AKTHBL, ONpese-
NeHHas TAKHM oBpasoM, nuYMTICT-
CH W3 cpeasel npubuan KoMmanHn

M ITOT K& NEpHOd, & OCTAABHOE,
CCAM MTO-TO OCTACTCH, CUMTACTCH Be-
anvmnol cpeaneronosofl npubsam
OT HEMATCPHANBHEIX AKTHBOB Npen-
NPHATHA 33 ITOT X NEpHaL. FTa he-
SIMYHHR (CYHTRIOUARCA CPEaAHeroan-
BOH NPHOLLALID OT HEMATEPHALTLH KX
AKTHROR) KANWTLAMIMPYETCH Ha OC-
Hone HexoTopodt npoucHTHOR Cran-
KH, ckamem 15-20%, w peyasrar
NPEACTURANET CTOMMOCTE HEMaTe-
PHANLHLWYX AxTHBOR Buaneca, onpe-
ACNEHHYIO B COOTBETCTBHH ¢ «hop-
MY TRH M NOAXOA0M.

Hcnonsayemmil  npoueHT  aoxoans
Hi CPEAHErOOOBYI0 CTOMMOCTH Mi=
TCPHANLHKX AKTHBOB Jonxed GuTh
npoucHToM, npeolaannomwmuM B or-
PACcAH HA AATY OUEHKM MO (Koraa or-
PACACHOTO MPOUEHTE HET) MOXKHO HC-
NoNLIoBATL cTanky B 8-10 %,

8%-nan cramka goxona W 15%-
HAA CTABKA KEMHTAAMIAUMH NPHME-
HHIOTCH K MATCPHANBHLIM AKTHBAM
M HEMATEPHANBHLM AKTHEAM COOT-
BETCTREHHO B OTHOWeEHWH Guine-
ca ¢ webonsmm dakropos pucka,
cTabiasHOR W peryaspio noayyae-
smoft npubusio; craska noxoaa 10%
M cTabka xanmutaausammn 20% npu-
MEHNIOTCH K TAKHM Biaasm Gussecn,
# KOTOPWX PHCKW BEACHHA CaMoro
GuIHeCa OTHOCHTEALHO BHCOKM.

BulenpupeteHtbie CTaBKM  MWC-
MOIBIVIOTCH KaK NPHMCPHBIC # BOBCE
e obAsaTensisl Bo neex cayvanx. Mpu
MPHMEHEHHH «hOPMYABHOMOs MOAX0-
aa nepuoi GopMUpoBAHME cpeaHeit
NpUOLIN M COOTBETCTEYIOMWEH CTABKK
KAMHTAAMIAUHH JABHCHT OT KOHKpPET=
HBX YCOOBHA, OTHOCHILEHXCH K KaX30-
MY ARy,

Tpodoawcenue
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Wamwcrpaumn 17.1.  Oxomsanne

Hpownas npubeins, K xoTopod
NpnscnseTes  Qopuyna,  aoaxHa
CHPBCUTHBO  OTPAXKATE BEPOATHYIO
fyavinyio npubsas. Kak npasuno,
pepnoa aoakeH BuTs HE MeHee 5 ner,
B OKAKMIHTENBHBIE Mdkl, — HBIIC
WAN NNKe CPEaHero, — A0UKHE YCT-
paninrien. Ecan Guanec npuiawicsnr
WIHOMY JIMLLY MKW HECKOABKHM nap-
e, W3 NpHOMAR NPEANPHATHA
MO R BEMTATHCH PAIYMHAR CYMMA
U1 MOCTH SOX0OA0E, NOTYYachbsIX Bl-
AEALIEM WTH NAPTHEPAMI, JAHATHMK
snniim Guanecos. Cs. aeno  Lloyd
B Sanderson Estate v. Commissioner,
42 F 2d 160 (1930). Nanee, ana onpe-
AEACHNA CTARKH NPHGLLN HA MaTep-
WALIE AKTHEM HCNOALIYETCH TOILKD
MATEPHAABHBIE AKTHHLL, COCTAnAN-
Biliie QHCTYI0 CTOMMOCTL, BKANYAA
AeBHTOPCKYI0  JAMOKEHHOCTE CBEPX
kpeantopekof sasonxennocTy. Pak-
TP, WIHAKALNE HA CTABKY Kanu-
Yaau aume, scaodaoT; (1) npupo-
Ay Gaomeca, (2) NpUMBHOCHMBR pHCK
WY cBHITBHOCTE HAH HEPEryasp-
WOCTh NOaySeHHs nprbsUm,

sthopaynsHsils noaxon HWe aon-
BEH HCTIOALIOBATHCH, CCAM HMECTCR
winocnTeasHo Gosee  npMemaesisii
Vicoh, © NOMOINBID KOTOPOTO MOKHO
BHPEACANTE  CTOMMOCTE  HEMaTepH-
saniax axtuson. Ecan aktueu aefic-
Py OIETO TPEANPHATHA NPOLAKTCR
M OCHOBE CTABKEH KAMMTANMIALMM,
RorTopas  moxeT OGuiTh BOCTTPHHHTA
BUE PEAAMCTHYHAR, XOTH H HE HAXO0-
AMLANCH B paMKax auanalona undp,
YRAMHHMX Jech KAK OGLYMHO NpH-
MeHACMMe, TR Xe CTABKA KanWTanW-
WM AOKHA HCIOAL3IOBATHCA TIPH
BHPCACATHIN CTOMMOCTH HEMaTCpH-
BALNIY AKTHBOR.

CoorsercTneHHo, «hopMyabtbifis
MOAX0A MOXET HCNOABRIOBATHCA AR
ONpelcAeHHA crpascuinBol psinov-
HOH CTOMMOCTH HEMATEPHANLHBIX
AKTHBOB MPEANPHATHA TOALKD B TOM
cayuae, ccan Her Gonee noaxoas e
OCHORK LN PACYCTOR,

CM. TaKKe HANOTOBYW MHC-
Tpykumio 59-60, C. B. 1959-1, 237,
AOTIOAHEHHY D Hanorosoi HHC-
Tpykumcit 65-193, C. B. 1965-2, 370,
YCTAHARLTHERIOLLY IO npasuasHsf
NOAXGI K OUSHKE AKUMA YacTHIX 3a8-
KPWTHX KOMNaHni L8 uesel Hano-
roobnoXeHHE, HACNCACTEA H AApCHHSA.
OGuwmit noaxon, metoas W hakTops,
ONHCAHHLE B Hagsorosodl WHCTPYK-
umuu 39-60 ¢ nonpaskamu — Bce 3TO
NPHMEHHMO K OUCHKE aKuMi xopno-
paumnit ana uenell wasoroobaoKeHUA
OOXOLN, # TAKKE A8 uench Hanoro-
o0OKEHHA HACNENCTBA M AAPCHHSA.
OHH NPHMEHSIOTCH TAKKE NpH pe-
wWeHHH npolaes, KacaolMxcs onpe-
ACACHMA cnpascaausolt  prinoYHoi
cTOMMOCTH  goaeit  cobcTBeHMOCTH
npeanpuaTHil moboro THNA, BKI0YAR
ToRApMILECTHA W cobCTBREHHME nped-
NMPUHAETHE, H HEMATEPHANLHE X AKTHROB
ans Beex uench nanoroobAoKeHHA.

ARM3IMARM.GuOD. 937
B AaHHON cHTYauMM He achcTeyioT,
NOCKOABKY YCTAHOBNCHHBIC MMM NO-
AokeHnn Ouam nepedopMmynuposa-
HBl, B COOTBETCTBHMN C TEKY LLHM 30K0-
HOM B ZAHHOA HAAOrOBON HHCTPYKLIWK
65-192, C. B. 1965-2, 259, xotopas co-
NepAMHT Hobble GOPMYITHPOBKH, NpH
stoMA.R. M. 34 w A.R. M. 68 Taxxe
OTMEHAKTCH.

* MoaroTomncHo B COOTHETCTHEHM
¢ Rev. Proc. 67-6, C. B. 1967-1, 576

-

Momounux: Rev. Rul. 68-609, 1968-2, C. B. 327.
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JanHan rmaea aacT QWL caMbie oblIME OCHOBK TIPHMEHCHHWA
MeTona MIbToUHOR NpHGLITK, NOIBOAKIOIINE YHTATEAIO TOHATH,
KaK NPHMCHATH ONMMCAHHLIA 30ech TeCT ODOCHOBAHHOCTH MPHBOAH~
MBIX pacueToB. bonbiuMHCTBO Y4eOHHKOB NO OlIEHKE CTONMOCTH BHa-
HECa NOCBA AT METoY H3BKTOYHOH NPHGLLH LENYIO TIABY KW CO-
AHAHYIO YACTE Massl’.

OCHOBbI METO/]A OLEHKW HA OCHOBE
«M36bITOYHON NPUBbLINWS

Metoa mabuitounoil npubuinu npencrasnger cobolt paHOBHAHOCTE
METOA KAMWTANHIAUNK, KOTOPLIH TpebyeT OTAeNBHON OLUEHKH dayx
cTasok Kanutanudaunn. MorpebHoCTs B HCNONBIOBAHHH ABYX CTABOK
OOBACHAETCH TeM, 4TO KANWUTANHIMPYEMBI NOTOK noxona NeIHTeH
Ha JABE YacTH:

¢ doxod, omuocumsili Ha Mamepuaibisie akmues. MeHee pHCKOBAH-
Hbii, moaTomy TpebyeT MeHbIICH CTABKH A0X0AA,

e doxod, omuocumsiil Ha Kemamepuassisie akmues, bonee puckopan-
Hui#, obLIYHO TpebyeT Bonee BLCOKON CTABKH JOX0IA.

Mpasuno pecema npocto. CpeaHEeRIBSIICHHOE IHAYCHHE IBYX CTA
OCHOBAHHBIX HA KOMMNOHEHTAX AKTHBOB (BIBEIIEHHBIX NO PEIHOYHOMN
CTOMMOCTH, KOHEYHO), JOIKHO NPUBAHINTENLHO PABHATLCH CTABKAM
KANMUTAAHIALUHH HA KOMNOHEHTHI CTPYKTYPhW KanWTaaa, pacCuHTaH=
HON ¢ MOMOUIBIO METOAOB, ONMHWCAHHBX B JaAHHOW KHHTE,

KoHuenTtyansHan 0CHOBA MeToAa

Guide fo Business Valuations Tax oGbACHAET KOHUENLIHIO METOAA HI0KI-
TOYHON NpHOBLIN:

Monaens meTona nIdK TOYHONR NPROLUIH ONPEACARCT CTONMOCTS AKLIHOHEP=
HOIO KANMMTANA KOMIMAHWM, KAK OUCHOYHYID CTOMMOCTE MATEPHAIE
AKTHBRORE MUIOC AONOIHHTEALHAR CYMMO ANA HEMATEPHATBHBIY AKTHRC
MaTtepuansHsie AKTHEE KOMITAHHK A0NXKHB AABATH BIARCTLUY
npubsiae. [Nockoasky CYIIECTEYIOT PHCKH, CEABAHHME C BAAACHHEM
BAMM KOMNAHMH, CTABKA AOXOAA HA ITH AKTHEL 10/ KHA COOTH -
npuMcyLiM M puckas. Craska noxoaa fonxHa Guts Anbo npeobnanax
wei craskod goxoaa, TpeGyeMoll L8 NPHAICHCHNA KANWTAIR B JAHMHC
OTPAac/u, Aubo cooTReTeTRYIOWeH cTaBkoll suue Gelpuckosol cra
JhobGo#l noxoa, NPpUHOCHM IR KoOMAAMMER CHBEPX CTARKH HA MATEPHAN
AKTHEB, CTNTACTCH MPONCTEKAIIHM OT HEMATCPHANBHBX akTHBOB. Co-
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OTIETCTREHHO, CPEAHERIBEIICHHAR CTABKA KANMTANHIAUMM [UTA MATEPH-
AALH B AKTHBEOB H HOMATEPHANBHBIX AKTHBOB A0/KHa GLITh pabHa CTaBke
KANMTITHIALWHN 08 BCCH KoMnaHmuK?,

NocnegoBaTensHOCTE NPUMEHEHHA MeToAa HI0LITOYHOR NPUOLIAK

(iuide to Business Valuations nepeqaucaser ward, HeobxonuMele L1 He-
PO IOBAHMA METOAA HIDKITOUHON NpHORIK,

Higs 1. TlonyunTs (pMHAHCOBKE OTYeTH Komnauuw. Buectn Heob-
xonumbie nonpaski Ha GAAP (obmenprHATHIE NPHHLIWTL
OYyXranTepekoro y4eTa) H HOpMAaH3aM 0 (BKI04a8 nonpas-
K# Ha Hepabotaowmme aktusst). Tepecunrars denepanbbie
H MECTHBIC HANOMH, ecau HeoOXoaHUMO, OCHOBLIBAACH HA HOP-
MAJHIOBAHHOH NPHOLUIH 10 HANOrooBAOKCHHA.

Mae 2. OnpenenuTs CTOMMOCTh YHCTHIX MATEPHANLHBIX AKTHBOB
KOMIMTaHHH,

Hlge 3. OnpeacnuTs Ppa’yMHYIO CTABKY Aoxoma (Mo COCTORHHID
Ha JATY OLCHKH) Ha OLCHNUBAEMYIO CTOMMOCTb MHCTHIX MaTe-
PHAALHBLIX AKTHBOB KOMTIAHMM.

Hlae 4. YMHOXHTH PASYMHYIO CTABKY Aoxona (ar 3) Ha CTOMMOCTE
YHCTHIX MATEPHANBHLIX AKTHBOBR KoMmMnadHuM (war 2). 3ra
CYMMA SRISETCH «PASYMHBLIM JOXOAOMs HA 3TH AKTHRELL.

Hlae 5. Buivects pacueTHmil obocHosanubiil soxon (war 4) 13 nop-
Masn3oBaHHOH vucToR npubuinm (war ). 9Ta pasHOCTH
NPEACTARIACT «HIOLITOUHY IO NPHOLINTL> KOMIAHHM.

Hlas 6. OnpeaennTs COOTBETCTBYIOULYI) CTABKY KanmMTaaM3alMM
(Mo COCTOAHMID HA JATY OHEHKH) And WabkTouHol npubeLIH
KOMITAHHH, KOTOPAs, KakK CYHTACTCH, A0JIXHA OTHOCHTCH K pe-
NYTAUMH KOMITAHKH WK APYTHM HEMATCPHATLHLIM AKTHBAM,

Mgy 7. Kanuranauanposats HIGLITOMHYIO NpubLL (paiteanTs Ha-
OBITOMHYIO NPHOLITL HA CTABKY KAMUTANHIAIMK),

e 8, CaoXuTh CYMMY, NOAYHEHHYIO B Ware 7, H CTOMMOCTb YHC-
ThIX MATEPHANLHLIX AKTHBOB (Luar 2).

Mgy 9. BHNOAHWTE «NPOBEPKY PA3YMHOCTH» € LUEALID YTOMHEHHA
0BOCHOBAHHOCTH CTOMMOCTH, onpeaeneHHof B warax [—8.

Ml 10, OnpeaeanTs COOTBETCTEYOUIYIO CTONMOCTE ANA A100LIX W3-
OLITOYHBIX HAH HepaboTAUWIMX AKTHBOB, KOTOpbIe OLIIH
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ckoppexkTHposanb B ware 1. Ecan 310 npumennmo, nobas
BUTE CTOMMOCTE 3THX AKTHBOB K CTOMMOCTH, noay4deHHol
B ware 8. Ecan s mware | Guina obHapyXecHa HEXBATKA AK-
THBOB, ONPEACANTE, HE CACAYET IH COKPATHTL PACYETHYID
CTOMMOCTb € LB OTPAKEHUA CTOMMOCTH Takoro acdim-
unta. Ecan HopManu3losaHHbIR oTYeT 0 NpHOBIAAX 1 yORT-
Kax Gbl1 OTKOPPEKTHPOBAH HA OGHAPYXKEHHYIO HEXBATKY
AKTHBOB, He 0DA3ATENBHO AaNee YMEHBLINATH PACYETHYKY
CTOMMOCTS.

[llae 11. OnpenenuTsh, HE CACAYET JH CKOPPEKTHPOBATH CTOMMOCTh
KOMTIAHHH, PACCHHTAHHYIO B luare 8, HA ITHCKOHT MHHOPH-
TapHoi noau cobGCTBEHHOCTH, JAHCKOHT HA OTCYTCTHHE MR-
BHAHOCTH W APYTHE AWCKOHTE,

OueHb xopotleil snpoBepkoil pasyMHOCTHs, YNIOMAHYTONH B mare 9,
ABASICTCA Nposepka 0BOCHOBAHHOCTH PAIMEPOB CTOMMOCTH KaIMTa-
7ia, ONUCAHHAA B JaHHON rmape.

Mpumep ucnonb3oBaHuA meTofa M3BbiTouHoR NpubLIM

B kauecTne npuMepa Mbl GyaeM HCNOABLIOBATH KOMIAHWIO, HMEIOULYID
CTPYKTYPY KanmuTana, cocrosuyio Ha 100 % u3 aKuHoHepHOTO KanuTa-
na. 3To ynpoiaeT npuMep, XoTs paboTaeT TAK Xe XOpollo, Kak ¥ npu
OLICHKE BCETO HHBECTHpOBaHHOro Kanutana. C npakTuyeckoi TOMKH
IPLHHA, ONHAKD, DONBIIHHCTRO KOMNMAHKA, K KOTOPHIM MOXET NMpH-
MEHATLCH ITOT METOA, HE HMEKOT JIOITOCPOYHOTD 0aTra. Mbl paceMaT=
PHBAEM OLEHKY C NOMOULLIO McToAa H3DKTOMHOH NpUOLLIH, NMOATO-
torneHHy o Cavom lasencposm (Sam Shoveler) ans xeHsl Branensita
KOMMNaHHK, Npoxoasiel npoueaypy pasona.

Komnauueht senserca Kenny's Landscaping Mob (KLM), npea-
MPHATHE C OOHHM BAANCALLEM, CYLUECTBYIOUIEC HECKONBKD NET B KW=
nom palioHe, HACENEHHOM [aBHBIM obpazoMm paGoTHHKaAMM neco-
MUABHLIX, (PAHEPHBIX W HEATION0IHO-0YMAXHBIX KoMIaHKuil. 3a I
HACTO 3aKPLIBAIOTCA, 3TO BanAeT Ha Guanec KLM, » onHo spemsa n.l.‘ll
NOTOBAPHBAMH O 3AKPHITHH KOoMnaHuuu. KeHHH, KOoTOpOoMYy
45 neT, pYKOBOAHT BpeMEHHBIMH pabOTHHKAMM, KOTOpBHIE Nnoay
S B MATYIO 10110 TOro, 4To KeHHn Gepet co CBOMX KJIHEHTOB 34 !Il'
nosaHseMsle paboTel Mo oOPMACHHID CAIIOB W O3CNCHEHHID 3¢
HBIX Y4acTKOB, KJAHCHTH TAKKC BECHMA HETIOCTOAHHL, HO KeH
BEACT AKTHBHYIO PCKAAMY H HAXOAMT HOBBIX KJIHEHTOB — Mo Kpaf
MEpPE, KOTA OKPYXAKIIHE 3aBOILI NOTHOCTBIO 3arPyKEHH,
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"Hrobb NpoaeMOHCTPHPOBATL NpocTYI0 oueHKy KLM mMeronom ni-
Bt romoil npubBIAK, MBIl BBEIEM TTATH YCIOBHIL:

I} OUeHIHK, aKKPeNHTOBAHHBIA AMEPHKAHCKMM ODLIECTBOM OLIEH-
WIMKOB 18 OUEHKH MalMH v oDOpyRoBAHHA M HMCIOWMA ONBIT
paboTl ¢ 0DOPYIOBAHHEM ANH O3CNCHEHMA B palbHBKH raszoHOB,
oleHna marepuansisie aktues KLM na ocnose noaxoaa crou-
MOCTH B Henons3opanun kak 200000 nonnapos;

2 UHlasenep onpenenwi, 4T0 pa3yMHOH HOpMO NpUOLLITK HA YHCTRIE
MATEPHATBHLE AKTHEL KOMNAHKK sansored 8 %;

1) Ilasenep Takxe Onpeaeini, 4To COOTBETCTRYIONMICH CTapKoil Kanu-
TUIH3ALMK UTA HIGLITOYHOM NpHbGLLIH KoMnaHuu seaswoTes 20%;

d) mopMasnlonaHHBI yneTelil nevexHbit noroxk KLM, nocne pa-
IWMHOR KOMIMEHCALMK BINNaTe (3apaborka) Kenuu, coctannser

SO000 ponnapos B roj;

%) nockonsky KeHHH BCEra WILeT W 3aKaiunKoB, W pabouux, n noc-
KOIBKY NpoMsiAcHHaA Gasa paftoHa B ayvwem cay4ae HeliTpanb-
Hil, POCT MHCTOMD ACHEAHOTO NOTOKA RKHIAACTCH AHIIL HAa YPOBHE
TeMna HHPASLMK, KOTOPLIA NPOTHOIMPYETCA Kak 3 %.

Bunoas lasenepa no ouenke KLM ¢ nomomso Metona wabel-
Tounoil npubLLIK, CaenVIoUIHe;

CroMMOoCTb MATEPHANBHBIX AKTHBOB £200000
"UncTulil neHeX HBIH NOTOK $50000

Tpebyemas CTaBKa AOXOAA HA MATEPHAILHBIC
akthew: 0,08 = § 200000 16000

pubsiib, OTHOCHILANCH K HEMATEPHANBHBIM
AKTHEAM $34000

CTONMOCTb HEMATEPHANBHBIX AKTHBOB (Kanu-
TITHIHpOBAHHAA H3I0KITOYHAR NpHOLIIL)
$ 34000 : 0,20 170000

Obuan cronmocts KLM $370000

NPOBEPHA OBOCHOBAHHOCTH CTOMMOCTH KAMKTANA

Tlponepxa 0BOCHOBAHHOCTH CTOMMOCTH KANHTANA ABASCTCH AOBONb-
M NPOCTRIM ABYXIUATOBLIM MTPOLICCCOM.
llae 1. Onpeaenenne pasyMHOI LTS PACCMATPHBAEMOl KOMIMAHWM CTaB-

KM KANMHUTATHIALNH C NOMOUILI0 OAHOTO WK Bonee METOOOB pac-
META CTOMMOCTH KANKUTANA, ONMTHCAHHLIX B JaHHOR KHHIE,
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llaz 2. Pacuer cpeHeBnIneileHHON CTABKM KanuTann3aumm (cpenxe-
B3BCIICHHOTO A0X0AA HA MATCPHANBHBIE AKTHEL W HIDLITOM-
HOR npubLLAK, NOCASAHAS NPeACTABARET NPHDLLTL HA HEMATE-
PHANIBHLIC AKTHBLL), noapasymMesacmoil B oucHke HibuTouHON
NpUOLIAK, U CPABHEHME €2 C PACUCTOM CTABKH KANMMTAIN3AUNMN
B mare |.

Ecnn pesynsrarsl wara 1 w mara 2 10CTaToMHO GAKIKH, 3TO 03HA=-
YaeT, 4TO TecT ODOCHOBAHHOCTH CTABOK, MCNOMb3IYEMBIX B MeTOMC
H3IOKTOYHON NPHOLLIH, MOXHO CYHTATH NPOHAEHHBIM. (AHANUTHK
JNOMKEH MOHHMATH, KOHEYHO, YTO CPEAHEB3IBCINEHHBIC CTABKH METO=-
na wabsirouHoi npubsian MoryT GeiTh GaM3KK K obiel cTapke Kanu-
TANHIALNH YHCTO CAYYAAHO H YTO PAITHYHBIE IHAYEHHSA CTOMMOCTH
MATCPHANBHBIX AKTHBOBR HAW ACHEXHBIX MOTOKOB MOTYT NPHBOIANTE
K HeoBOCHOBAHHBIM PE3YALTATAM.)

Pacyet cpegHeBIBeWEHHON CTABKK KanuTanu3laumum wabsimounon
npubbinu

Bo3spaiadch K OUEHKE ¢ NOMOLILIO MeToAa H3GLITOMHOW npubisIn,
Mbl BHAMM, YITO PACMCTHAA CTOMMOCTb KOMTNaHWK B pasmepe 370000
NO/LIAPOB COCTOMT W3 MATePHANBLHBIX AKTHBOB cToNMocTbio 200000
AOMAAPOR W HEMATEPHANBHLIX AKTHBOBR cToMMocTwio 170000 nonna-
pos. PaccunTaB OTHOCHTENBHEH BEC ITHX JABYX NapaMeTPoR CTONMOC-
TH AKTHBOB, MBI TIONYYACM:

MarepHanbHbIC AKTHEB 200000 : 370000 = 54,1 %
Hemartepuanerbie aktuast 170000 : 370000 = 45,9

= 100 %.

Bisetinpanmne TpebyeMbIX CTABOK A0XOMAA HA CTOMMOCTb MarepHaih-
HBIX H HEMATEPHANBHLIX AKTHBOB KOMTMOHEHTOR AacT HaMm:

CTOMMOCTL MATEPHANIBHBIX AKTHBOB 0,541 = 0,08 = 0,043
CronMoCTh HeMaTepHanbHeIX akTuBos 0,459 x 0,20 = 0,092

CpeaHes3nelIeHHAA CTABKA KANWTAIH3a-
LHH HA OCHOBE BCEX AKTHBOR = (),135

PacyeT CTABKH KaNHTANKIAUMK C NOMOLYbI0 KYMYNATHEHON MOAGAMW

Jlns Tako# ovcHB MAIeHBKOI KoMnannH, kak KLM, kymynaTrneHsf
MeTOM, npeacTasneHHbiil B rnase 8, oOLIMHO HBASETCH OTHOCHTEb
HO Hanbonee NpHEMIEMBIM METOAOM PACUETA CTABKH KanHTAMHIATINN
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akiinoHepHoro Kanutana. Yrobbl HCnonbiosaTh KYMYJAATHBHLI Me-
1, BBEACM YEThIPe YCAOBHA:

I) Geipuckosas cmaaxa, Ha nary ouexnku cocrasnser 7,0 %,;

1) npesmus 3a puck axuyuonepwozo xanumaaa. Cpenree apudMeTHYCC-
koe w3 SBBI Valuation Edition Yearbook — 7.4 %:

) mpesus 3a pazmep. Tlpemus 3a paamep aecartoro acunns Ibbotson
w3 SBBI Valuation Edition Yearbook coctapnsier 5,33 %:

Ay npemus 30 cneyubuweckui puck xomnawuu. KoMnaunws oTHOCH-
reABHO Mana no cpasHermio ¢ akumamn Huio-Hopkekoit donno-
polt GHpAKH, BXOASUIMMH B AccATH aeumns Ibbotson. Komnanus
MMEET BUCOKH I cnetnduyeck il pHCK M3-3a OTCYTCTEBHA CcTabuAL-
HOCTH KJAHEHTCKON Gaikl M 3KOHOMHYECKON YHIBHMOCTH ¢ KJIM-
eHTekol Gaswl Gnaronaps YCAOBHAM, CAOKHBIIHMCH B OTPaci,
o1 KoTopoil oHa 3asucHT. Kpome Toro, cymecrsyer BaxHemini
KAApOBLIH BONPOC: HACKOJALKD JIETKO MOXHO 3amMeHHTh Kennn?
XOTH 3TO pelleHHe COBePIICHHO CYOBEKTHBHOE, NPEACTABANCTCH
nesecoobpaHpM A0BABHTE, HCXOAA W3 KOHCEPBATHBHON OLEHKM,
cricunduyeck il gaxrop pucka B paamepe 5,0 %.

(CrokeHHe YMECTHBRIX (DAKTOPOB AaeT HaM CACAYIOUIYIO CTaBKY
NMCKOHTHPOBAHHA:

belpuckosas craska 7,00 %
IpeMitn 3a pHCK AKIIHOHEPHOTO KanuTana 7,40
IMpemua 3a pasmep 5,33
Ipemus 3a cnenndmyecKnit pUcK KoMnaHum 5,00
PacueTHAs CTOMMOCTb AKLIHOHepHOro KanuTana KLM

(CTaBKa AMCKOHTHPOBAHHA) 24,73 %.

Jarem MBI BEIMHTAEM PACYETHLI TEMI MPHPOCTA M3 CTABKH IHCKOH-
THPOBAHKA W NOTYYACM PACYCTHY IO CTABKY KANWTATHIALINMK:

PacweTHaAR CTABKA KANHTAJWIALNN 1A Aenexnbix notokos KLM

Craska AMCKOHTHPOBAHMSA 2473 %
~ Pacuernsit noarocpounstit Temn npupocra 3,00
= PacyeTHan CTABKa KANMHTANHIALHH 21.73%

CrinKa KAanUTANMIAIHKY, PACCYHTAHHAS HA OCHORE AKTHROR B pa3Me-
pe 13,5%, GeaycnonHo, 3HAYHTENLHO OTAMMAETCH OT CTABKH KanwTa-
maunm 21,73%, paccuumTanHoll Ha OCHOBE KOMIMOHEHTOB CTPYKTY-
P kanuTana. Ecan mpl paznenum acHexHuiit norok 50000 goanapos
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Ha 13,5 %, cTaBKy KANMHTANHIALNK HA OCHOBE AKTHBOB, Mbl, HE3IVCa0n-
HO, NOAYYHM CTOHMOCTS 10 MeTORY H3DLITOMHON NpUbLLAK B paiMepe
370000 aonnapon ($ 50000 : $ 0,135 = $ 370000),

Ecnn xe mu paanenausm 50000 noanapos va 21,75 %, cTasky Kanu-
TANN3ALUMK N0 KYMYASTHEHOMY METOIY, TO NOJIYYHM HTOTOBYIO CTOM=
mocTs 230097 nonnapos ($ 50000 : §0,2173 = § 230097).

Yemy xe sepurs?

Onucanue npumepa

C yueToM HMCOMHXCA PHCKOB MAJOBEPOATHO, YTO0M KTO-HHOVAL
sanaatun 170000 nonnapon 3a eronybuie Hebecas (pa3sropopHbiil Tep-
MHH, HCMONAL3YEMBII B OTHOWICHHN HeMaTepuansHuX akTHeoB) KLM.
M MOXHO YTBEPAAATH, MTO CTABKa KanuTanuaawnm 21,73 % yxe cama
no cehe ABTAETCH KOHCEPBATHBHON CTABKON KanuTann3auum,
OueBHaHO, CTABKH KATIMTANM3IALMKN Ans MATEPHANBHLIX AKTHBOB
H HaGsITouMHas npubuinek, HecnonslosanHas M-pom Llasenepom B ero
VIAPaXKHEHHAX © HIOKITOYHOR NpUOLALID, IHAYNTENBHO JAHWKEHLL,
OGparuTe BHUMAHKE, YTO OLCHKA AKTHBOB HCXOANT M3 NOCHLUIKH CTO=
HMOCTH & ucnoasiogaMuy, ITo CTOMMOCTL paboTalumero npeanpu-
ATHA, & HE JHKBHAALHOHHAA CTOMMOCTL. TToXOXe, 4TO ¢ ITHMH Ma-
TEPHAILHEIMH AKTHBAMM CBA3AHO Hemano pucka. CooTRETCTBEHHO,
OAWH NYHKT ceepx Gespuckosoll ctasku W Gan3ko He npubanxKaeTen
K aaekBaTHOH mMpeMuH 3a puck. Kanutanusauma madbuTouHol npu=-
Guinn no 20% noapazymeBaeT, MTO NMOKYNATels JAMJATHT 3a 5 ner
oxuaaeMoi mabwronnoi npudeian (1 : 0,20 = 5). Kak npasino, no-
KYTATEeAb FOTOR MAATHTL Takol KoadpuuHeHT TONBKO 32 ONCHBL CTA-
BunbHyo KnueHTekyio Baty. Kanenrckas Gasza KLM, Gesycnonno,
He ARaseTca cTabuabHoN. '
Ouepnano, 4To 310 KpalHui npumep. Ero uens coctouT amuik
B JCMOHCTPALMH MCXAHH3IMA WCMOALIOBAHHA CTOMMOCTH KanuTaaa
KaK MHCTPYMEHTA NPoBepKH 0BOCHOBAHHOCTH OLICHKH C NOMOLLBI ME=
Toaa wabsirounoit npubein. Oanaxo GusaT ownbKK 1 noxyxe. Ecth
AaXe MOAH, KOTOPLIE CHUTAIOT, 4TO cTanka 30-aHeBHbIX KaiHauelHcKHX
BEKCENCH — BNOMHE YAOBRNETBOPHTEIBHANA CTABKA AONOAA HA MATEPHANb-
HBIE AKTHBbI, HCTIONL3YeMBbie B Onanece. beperntecs Takmux ommnbok!

NPEBPATHOCTH METO/IA H3BbITOYHOMA NPUBELINK

Hanorosas nHcTpyYKuMs 68-609 He CAMIIKOM YETKO ONPEAcIneT MHO=
rHe MOMEHTHI OnpeaeneHna aoxoaa. OnpeaencHne 0X0MA IeCh HHOE,
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YoM XAPAKTEPHCTHEA YHCTONO AEHEXHOMD NOTOKA, B CBHIH € 3THM MO~
neT NOTPeBOBATHCA BHECEHHE HEKOTOPLIX MONPABOK B CTABKY KalMTa-
ANIIHK, KAK MBI MOKA3AH NPH CC pacuere.

MHOrHe HenocTaTkH Merona MiIGLIToYHOH NPHOLUIM MIYHANHCH
wechMa NOAPOGHO M BRIXOAAT 334 PAMKH AaHHOW KHHrH', 3aeck ueisb
COCTONT MPOCTO B TOM, YTOOK NOKAIATH CXEMY TOIMO, HAXOAWTCH JIH
CpeAHCBIReIIEHHAN CTABKA KANHTANH3IALHK, NPUMEHAEMAA NPH OLICH-
ke ¢ MOMOLLIBIO MeTOAa M3IOBITOYHON NpHOLIIK, B pAMKAX pasyMHOIo
AMANA30HA,

PE3HOME

B setone H3IOuLITOMHON NPUOLLTH HCNONL3YIOTCH ABE CTABKM KanuTa-
AWIALHEG

I} Tpebyemblit IOXOA HA MATEPHANBHBIC AKTHABI;

J) crapka, no KOToOpoH KANHTANHIHPYETCH «HIOLITOMHAR NPHOLIALY,
T.€. JOX0I CBCPX CYMM, HeobxoauMBIX LS MOAACPAEAHHE MATCDH-
WIHGHBIX AKTHBOB NMPCANMPHATHA.

B aaunol rnase npeacTamieHa NOIMUMA, 3AKIIOMAIOWMAACH B TOM,
NTO CPEIHEBIBCIICHHAR STHX ABYX CTaBOK (B3IBCILIEHHAA NO PLIHOMHON
CTOMMOCTH, KOHEYHO) A0 HA ObITh NPHOAHINTENLHO PABHA CTaBKE
KANWTAAH3ALUMH KOMIAHHH (pACCYMTAHHOM METOLAMM, ONMHCAHHBIMH
n aavHoil Kuure). B pannoil rnase npoacMOHCTPHPOBAH MCXAHHIM
BOVTHEHHA TAKOTO CPABHECHHA.

Jlns Toro 4Tobsl HCCEAOBATE MHOTOYHCASHHEIE CIOXHOCTH NpH-
MEHEHHA OUEHKH € NOMOLLBIO MeTOoAa W30LITOYHON NpHBLLAK, Y-
TATEAAM PCKOMEHAYETCH OIHAKOMHTECH C AWTEpaTypol, yKasaHHOH
I CIIMCKE, MPHBOIHMOM B MPHMEYaHHAX.
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PACNPOCTPAHEHHBIE OLUMBEKMW B ONPEAENEHUM
W UCNONTIb3OBAHUN CTOUMOCTH KANUTANA

Hensin NYTaTe CTABKK AMCKONTHPOBAHMA CO CTABKAMM KANUTANMIALMM
Winons308aHMe CTOMMOCTH HaNUTAaNa KOMNAHWK ANA OUEHKK Honee unn menee
PHCHOBAHHOTO NOTAOWEHWA MW NPOENTA
WenonbioBaHWe pETPOCNENTHBHLIX CTABOK AOX0/A BMECTO OMHAAEMBIX
HenpasunsHOE CONOCTABNEHHE CTABKM AMCKOHTHPOBAHMA C MEPOR
WMOHOMWYECHOrD A0X0AS
WCNONBI0BaHME HE CBAIAHHON C PHCHOM CTABKM ANA AWCKOHTHPOBAHKUA
MM HANWTANK3IAUMN AOX0AA, CEAZAHHOID C PHCKOM
MpumeHeHne peansHoR CTABKKA AMCHONTHPOBAKNMA ANA NPOTrHO3A
IKOHOMMYECKOI0 OX0A3 B HOMMHANBNBIX (TeRyWMx) BennunHax
NpumeHenne CTOMMOCTH KANKTAAE, NONYYEHHOA HA DCHOBE QOX0AE
nocne HanoroobnomeHna, K A0X0AY A0 HANOrooBNOMEHNR
BuunTanue KPaTHOCPOHHOro TemMna caeprbsiCTPOro pocTa w3 CTABKW
ANCHOHTHPOBAHKMA C WENbK0 NONYYEHWA CTABKKM HaNKUTanMIaymm
Mpumenenne K YUCTOR NPUOLLAK CTABKK AUCHOHTUPOBAHMA ANA YKCTORD
ABHEMHOTD NOTOHA
Bunonienue ouexkn no metogy wiburounon npubsinm, npusogauen
W HEPEANNCTHYHOR CTOMMOCTH KanKuTana
lpoeynpoBanme PpOCTa 32 PAMKH, KOTOPLIE MOMET NOAAEPHATE OUEHHMBAEMBIR
Wanvran
By TpenHe HECOBMECTHMBIE NPOTHOIM CTPYNTYPLI KANWTANA
YenopnA, KOTOpLIE NPEAOCTABNAKT CTAHAAPTH CTOMMOCTH HHLIE, YEM TOT,
YO YHAIAH B OUEHOYHOM J3JAHMK
Henpasmnsvbie nan HEAOCTATOYHO 0BOCHOBAHHLIE QAHHBIE, HCNONbIYEMBIE
NpW pacueTe CTOMMOCTH KanuTana
Pevome

=

Henn gaHHOM mapsl — NPHBACY L BHHMAHWE K HEKOTOPLIM olHbKam,
YACTO BCTPEHAILLIHMCA NPH ONpeaencHH B NPHMEHEHHHM CTOMMOC-
ih KanuTana. Mel yKaissisacM Ha 3TH oliuGKH OTHAcTH AAA TOro,
SToDE YHTATEAH HE NONALANH B TE Xe JOBYIWKH caMu, Korna byayr
MHHMATHCH PACYETAMH HIH HCNIONLIOBAHHEM CTOHMOCTH KanuTana.
Jipyras NpHYHHA JAKJIOMACTCH B CTPEMACHHH NMOMOYbL YHTATEAAM
HAYMHTECH HAXOAWTE TAKHE OIIMDOKM nNpH peueHIMpopaHumy pabor
APYIUX OLUCHIIWKOBR M NMOHHMATL, KAK 3TH OLMOKM cAeayeT Henpas-
AATh.
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HENB3A NYTATE CTABKW ANCKOHTHPOBAHMA
CO CTABKAMMW KANWMTANH3ALKWK

Cmaexka OuCKORMUPOSANUR — FTO CTOMMOCTE KANWTANA, W OHA NPHME-
HAETCA KO gcemy DYAYIIEMY IKOHOMHYECKOMY A0X0AY. ITO BKAKOMAET
BCC pacTipeJe/ICHHA M PCaH3alMI0 HAH NPATONHOE JUTH Peajin3allnm
VBEAHYCHHE CTOMMOCTH KanuTana. Cmaexa Kanumaauiayuu — 3To ie-
JHTENL, NPHMEHSEMBIH K HEKOTOPBIM KOHKPETHBIM IKOHOMHYCCKHM
AoXoAaM (Hanpumep, NpUoLLTL, ACHEX HLIA NOTOK M T. 1. 38 NOCACAHHE
12 meciues, npeacronuine 12 Mecaues HAK 3a Kakoil-To apyro# ne-
puon). Toasko KOrna oxXuaaeMsiil YpoBeHbL IKOHOMHYECKOrO J0X0AA
NOCTOAHEH 10 DECKOHEYHOCTH, 3TH B CTABKH PaBHBI, ECIIH HE CUH-
TaTh cAyuaiiHOTO COBNAAEHMA,

Tem He MeHee, HEKOTOPbLIE AHANMTHEH NONALAKT B JOBYIIKY MW=
NONLIOBAHWS CTABKH JHCKOHTHPOBAHMA (T. €. CTOMMOCTH KanuTana)
KAK CTABKH KanuTaausaumn. Bpema or spemenn HabnaaeTca TaKkxe
APOTHBOMOAOKHOE: HCNOMBIOBRAHHWE CTABKH KATTHTANHIALHH LA JHC-
KOHTHPOBAHHA DYAYUIMX AEHEKHBIX MOTOKOB MK APYIOro OXxWiaae-
MOT0 IKOHOMHYECKOrD JOXOAA K TeKYIleH CTOMMOCTH.

OTHOWEHHE MEALY CTABKAMH IHCKOHTHPOBAHHA H CTABKAMMH Ka-
MHTAAHIALMH PACCMATPHBAKOTCA B raase 4.

MCNONb30OBAHWE CTOMMOCTH KANMMTANA KOMNAHWM
ANA OLEHKH BONEE WNW MEHEE PHCKOBAHHOIO NOTNOLLEHKA
WK NPOEKTA

Mul HCOAHOKPATHO NOAYEPKHBAAH B 3TOH KHHIE, YTO CTOMMOCTH
KAMWTANA ONPEaeIAeTCd PHHKOM W 4T0 OHA QVHKIMA HHBCCTHIINN,
a4 HE WHBECTOpA.

Ecam nokynaresas HCNOALIYET CBOK COBCTBEHHYIO CTOMMOCThL Ki-
MUTANA UIA YCTAHOWICHHA LEHB NPHOGPETEHMA NYTEM JIHCKOHTHPO=
BAHHA OXHAACMBIX OyAYIIMX ACHEKHBIX NMOTOKOB Bosice PUCKOBAHHO-
ro NpUoGPETAEMOT0 NPEANPUATHA, TO peayasTatoM DyIeT HEKOTOPOe
yBETHYEHHE pHcKa npuobpeTaoiied KOMMAHHH NOCAEe NOMMOIEHHA.
DTO NPUBEACT K YBEAHYMCHHMIO ODIIEro pHCKa KOMMAHHH H CTOMMOCTH
KAMWTANA, HA KOTOPYID PLIHOK MOXCT OTPEarspoBaTh CHHKCHHEM
ueHs akinit. CHHXeHHE LeH aKuHil noKynarens B peayastare npunob-
PETEHHA ARMACTCA BECHMA PACNPOCTPAHEHHBIM (DEHOMEHOM, XOTH H HE=
BO3MOXHO OTACANTL CTENCHb, 10 KOTOPOH 3T0 ABASCTCH PEIVILTATOM
BOCTIPHHHMaEMON NepeoUeH KM DYAYIIHX JCHEXHBIX MNOTOKOB HIH KOp-
PEKTHPOBKH CTOMMOCTH KANHTAIA KOMMAHHH CO CTOPOHB PLIHKA.
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ToT Xe NpUHHUMA, YTO M B OTHOWICHHH K NOMOMICHHAM, NpHMEe-
HAETCH K BHYTPCHHEMY GIOUDKeTHPOBAHMIO KanuTana W Bubopy npo-
exron. Ecau pacemarpupacMulil npoekT pHCKoBan Donce WaM MeHee,
e AEATENBHOCTD KOMNMAHHK B UEIOM, TO ACHEKHBIC NOTOKH, OXKH-
AeMBIE OT 3TONO NPOCKTA CACAYET OUCHHBATH NO, COOTHETCTBCHHO,
win Gonee suicokoll wan Gonee HH3IKOH CTABKE NHCKOHTHPOBAHHWA.
Hpn subope cpeam HECKONLKHX KOHKYPHPYIOWMX MOTCHUHANBHBIX
NPOCKTOB AHATHTHK OBA3aTENIBHO AOMTKEH NPABHIBHO OTPAIHTEL PHCK
K& JI0r0 NPOCKTA B CTABKE AHNCKOHTHPOBAHHSA, MPHMEHACMON K COOT-

HETCTHY IOUIEMY NPOEKTY.

HCNONb3OBAHUE PETPOCMEKTMBHBIX CTABOK 10XO0/1A
BMECTO OXKMAAEMBIX

Hosnume, wmo cmoumocms xanumaia — KOHNENWUR, HanpasieHnas
o Gvdygee. CTOMMOCTL Kanurtana npeacranaser coboll oxuaaeMyio
CTABKY 10X0Aa, KOTOpYo TpehyeT pulHOK, YToGL NpHANcYL HHBCCTH-
LMK B COOTBETCTBYIOMLYIO LeHHYI0 ODyMmary,

Heropuueck il 1oxon peaxo DLIBAET TEM, YTO HHBECTOPH QX HIA-
wr B Gyaymesm. laxe ecan KTO-TO NONBITAETCS IKCTPANIONHPOBATE
neropuyeckit noxon B Gyayuwee, B SonbIIMHCTBE cayyaes 1o Oyner
HENPABHIBHO,

AHLUITHTHK QOMKEH HCTIONB3OBATL HCTOPHYCCKHIA 10X0A TONBKO
KAK OPHEHTHP OTHOCHTENLHO TOFO, UTO OXMAATL B GyayumieM. Yrobu
ACTPANOAHPOBATL MCTOPHYCCKHH aoxoa B Oyayuiee, AHANHTHK A0J-
ACH HMETh KAKHC-TO OCHOBAHMSA WA npeanonoxeHui, yro Gyayuee
OYAET HANOMMHATE IKCTPANOAMPYEMOE TIpolLioe. DTo npeanono-
MeHHE A0AXKHO ObITH BLIPAXKCHO B OTYeTe aHanuTHka. Peako yeno-
WA IKOHOMMHKH, OTPACAH H KOHKPETHOH KOMMAHHM COMOCTaABHMBI
¢ TeMH, KAKHMH oHM ObL1H B npotioM. PacnpoctpaHeHHON owmGroil
AHUTHTHKOB ABAACTCH HAWBHOC NPCACTABJICHHE O TOM, YTO Dyayuwee
OyaeT rae-To paaoM ¢ AMHHeR sxkcTpanoasuuu npownoro. Ho ecnmn
TAKDE NPEANONOKeHHE NCHCTEHTENBHO ACNACTCH, AHANHTHE J0MXKCH
N PONEMOHCTPHPOBATH, YTO OH BHRITMOAHWT AHAIKHI W NPHILEN K 3aK110-
MEHHIO, MTO 3TO TAK W OYACT MK 4TO, NO MEHBILCH Mepe, 3TO HAMIYY-
it nporuo3 Gyayuero passHTHA,

Moxoxkas owwbka 3aKA0OMAETCH B HCNOIB3OBAHWH  HELABHHX
CPEHEHCTOPHYECKHX CTABOK J0XOMA, AOCTHIHYTHIX B OTpPaciM, He-
PEAKO Ha OCHOBE OTPac/ieBol CBOAHON CTATHCTHKH, TaKol Kak Annual
Statement Studies (wecneaopanmus ronossix otdetos) Risk Management
Association (RMA) (panee Robert Morris Associates) M 3aKa0ueHNA,
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YTO 3Ta CPEAHASA BEIHYHHA ARIACTCA OXHAREMBM A0X0A0M, Tpebye-
MBEIM LTS MPHBICYCHHA MHBECTHLIMA B 1aHHy0 oTpachs. Jdoxon, dax-
THYECKH JOCTHIHYTHIA B KakoH-TO KOHKPETHON OTPACAH B HCIABHCM
MPOULIOM, MOXET OKA3bIBATHCA IHAUHTEILHO BLIIUE HIH HHKE YPOBHEH
OXHMAAEMOro I0XoAa, Tpebyemoro A NpHRICHCHHA KalnHTAIOB B OT-
Pacib W, KOHEYHO, HE ABAACTCH HANCKHBIM WHAHKATOPOM CTOHMOCTH
kanuTana. bonee Toro, noKasaren A0XOMA, NPEACTARICHHbLIE B TAKHX
ucrodHuKax Kak RMA Annual Statement Studies, ocnoswisaetca Ha Ga-
NAHCOBOH CTOHMOCTH, BTO BPEMSA KAK YMECTHBIM HIMEPHTENEM ABIACTCH
peHOYHBIA goxoa. ( BeneckasanHoe He 03HaYacT NOAHOTO OTPHUAHWA
SCeX BAPHAHTOR HCMOTL30BAHMA HCTOPHYECKOTO I0X0AA, TAKHX KAK 101-
rOCPOMHAA CPEIHAA NPEMHA 34 PHCK AKIIHOHEPHOTO KanuTana.)

HENPABWNLHOE CONOCTABNIEHHE CTABKW AMCKOHTHPOBAHMA
C MEPOA 3KOHOMMYECKOTO 10X0A

HanGonee pacnpocTpaHEHHBIM THIOM OWHMOKH B NPpUMEHEHHH A0-
XO[HOTO NOAXOAA K OLCHKE SBAAETCA MCNONBIOBAHKE CTABKH AHCKOH-
THPOBAHMA WJIH KAMWTANIMIAIINK, KOTOPaA HE NOAXOAWT LUTA onpene=-
NCHHA AHCKOHTHPYEMOTO MW KANMHTATHIHPYEMOTr0 3KOHOMHYECKOT0
aoxona. Jra obmas kKareropus owMBOK MMeeT nouTH GECKOHEYHOE
uncno sapuanTon, OmmnbKH, ONHCHIBACMBIE B CeayiolIMX ab3auax,
ARAANTCH AHILL HEMHOMHMH M3 HHX.

Wcnons3oBanme He CBAIAHHOW C PUCKOM CTABKM ANA AMCKOHTHPOBAHHA
WNKW KaNWTanKu3ayum JoxoAa, CBAIAHHOMD C PHCHOM

XOTH 3TO H HE CaMas PACTIPOCTPAHCHHAA BEPCUA OLITNOKH HENMPaBUIb-
HOrO CONOCTABRAEHMA, HCTIONL3IOBAHME HE CBA3AHHON C PHCKOM CTaB-
KH 1A JHCKOHTHPOBAHHA HIH KANHTAJH3IAUNM J10X01a, CEATAHHOIO
¢ pHCKOM, ABasercs, GeaycnonHo, oaHOH M3 Hawbonee BOMMIOLIHX.
Huoraa aHanuTHE oMO0THO AMCKOHTHPYCT BHICOKOPHCKOBAHHBIR
MPOrHOINPYEMBIH IKOHOMHYCCKHA NOXOA MO CTABKE KaIHAYEHACKHMX
nexceneit CLIA!

Mpumenenne peansHON CTABKM AMCKOHTHPOBAHMA ANA NPOTHO3a
IKOHOMMHECKOTO A0X0AA B HOMMHANbHBIX (TEKYWMX) BEAHYMHAX

B npoliecce ANCKOHTHPOBAHKSA MW KANMWTANWIALINE HEKOTOPLIC AHA-
NHTHKH OMHGOYHO BHIYHTAIDT NpeanomaraeMbeifl Temn wHQAAIHN
M3 CTABKH AHCKOHTHPOBAHMA M 3ATEM NPHMEHAIOT CKOPPEKTHPOBAH=
HYK) CTABKY AMCKOHTHPOBAHHMA K MPOrHO3Y 3KOHOMHYCCKONO IOXO-
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i, Koropeiit BkaoYaeT MHguaumno (M Haobopor). Cheayer 3aMeTHTh,
o pee gadHepie ot Ibbotson npeacTarAfIOTCA B HOMMHANBHBIX BETH-
UHHAX — T. €. OHH BETIoYaoT HHpnaunw. HanbGonee pacnpocTpaHeH-
HeiM crnocofom npuMeHeHHs AoxonHoro noaxona K oueHke 8 Coenm-
nenuslx Lvarax m B apyrux cTpasax co 3penoil IKoOHOMHKON SRISETCH
I PAKCHHE JEHEKHBIX MNOTOKOB B HOMHHANBHBLIX BETHYHHAX (BRTIOMAN
WinsHHe HHQIALHH) # HCNONB3IOBAHHE HOMHHANBHO CTABKH JIHCKOH-
mposaHua. B crpanax ¢ runepusduisinedt NPHHATO Yalle BbIPAXATL
COK MACMBIC ICHEA HBIC NMOTOKH B PEANBHBIX BETHYHHAX H HCIIONB30BATD
CTABKY AHCKOHTHPOBAHMA, HE BIUTIOMAIULY IO O HAAEMY IO HHQIALHIO,

lpumeHeHHe CTOMMOCTH KanKTana, NoNYYeHHOM Ha OCHOBE A0X0Aa
nocne HanorooBNoMeHnA, K A0X0AY A0 HANOroobnomenus

HHe 3aBHCHMOCTH OT TOMO, ¢ NOMOIILIO KAKOTD METONA PACCYHTHIBA-
ETCH CTOMMOCTh KanuTana — KYMYAATHBHON MOIENH, MOACAH OLIEHKH
KANUTANBHEX akTHBOB (CAPM) Han MeTona AMCKOHTHPOBAHHOIO fig-
nexnoro notoka (DCF) — so seex cayyasx 31o goxon, noaydeHHbIH
nocae YNIAThE HANOTOB HAa ypopHe kopnopauuu. Ecaw oueHusaemas
KOMITAHHA JOJKHA YIIAYHBATE HANOIH HA KOPNOPaTHBHOM YpoBHe,
HENPABHALHO NPHMEHATE CTOMMOCTD KaNHTaNa, pACCYMTAHHYID C No-
MOLIBIO ITHX METOAO0B, K ACHEXHBIM NOTOKAM A0 HANOroobnoxeHH.

Korna 3Ta KHHra caasanach B ne4arsb, ObIN0 BIHECEHO TP Crop-
Hux pewerns Hanorosvoro cyaa CHIA, KoTopeie MHOIHE AHATHTHEH
NOCHHTAAM CONepXAlIMMH 2TY olnbky'. Bee cayvuan Kacanncs Kop-
NopaliMil Kaacca S, H HANONOBBIA CYA NPHMEHM CTABKH AHCKOHTHPO-
BAHMHA, pPacCCUHTAHHLIE Nocae HanoroobnoxeHun, K npubuian Kopno-
paimit kaacca S, KoTopas HCUHCASETCH 10 HANOTO00N0KEHHA, WCXOIA
W1 TCOPHM, YTO CaMa KOPIopaLHs He NIaThaa Halord co ceoci npu-
oK, Ho kmo-mo pens aonxen 6uin ynaatuts Hanorw. Bee, wro ne-
MACT CTATYC KOPNOPAaLUMK S, 370 NEPEHOCHT HANOTOBLIE 00A3ATENLCTRA
i BIANeIBUES, YTO nolsoadeT uibexars ABoAHOrO Hanoroobnoxe-
nun. Ho cratyc Kopnopaumu S He HFHOPHPYET M HE OTKNaaBIBaeT oba-
MITEABCTEA MO YIJATE HANOIOB Ha NPpHOLLIL.

boALIMHCTBO NYGAHYHEX KOMNAHHA HMEET JAOBOILHO HHIKHM
KOMpPUIIHEHT BHIMAATLH AWBHACHAOB K NpHOLLIH, ecnl poobiue He-
KOTOPBIE H3 HUX BRINIAYMBAIOT AnBuacHasl. Ho B enyuae kopnopauwit
knacca S, npubbine NONBEPracTCid HANOrOOGNOKEHHIO ¥ BAALCHBIICH
BHE 3ABHCHMOCTH OT TOM0, PACTIPEaeasaach a8 NpHOLIIEL (PaKTHYCCKH.
Mul, HecoMHEHHO, yeabiminM Gonkine o ITOM BONpPOCE B NPEACTONR-
IHE MECHATLIBI H OB,
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BoiuWTanme KPaTKOCPOMHOro Temna cBepxBuICTPOro pocTa M3 CTABKM
AMCKOHTHPOBAHHA C LENLI0 NONYYEHWA CTABKH KANHTANMIALUMM

MpeobpajopaHHe CTABKM AMCKOHTHPOBAHMA B CTABKY KalMHTANHIA-
LK BEKAI0MACT BRMHTAHHE OUEHKH J0A20CPoKO20 Yemolyueozo memna
pocma. MHOrHE KOMNAHMH OXHAAI0T BHICOKHA KpaTKOCPOIHBIR POCT,
KOTOPBIA HMCET TEHACHLIHIO CO BpeMeHeM cHHXaThed. Ecan suicokmnil
KPATKOCPOMHBIH TEMN POCTa BRYECTL M3 CTABKH AHCKOHTHPOBAHHA,
TO CTABKA KANMUTANHIAUMH OYACT 3aHHKEHA, YTO NPUBEIET K 3aBblile-
HHI0 oueHKH. [pH Taknx obCTORTENBCTBAX ABYXYPOBHEBAH HAM TPeX-
yposHepas mMoaean oueHkn DCF obfwuno naer Dosce NpasuiabHYIO
OLEHKY, 4CM MOIC/Tb NPAMOR KanuTaan3almn.

Mpumenexne K YUCTOR NPUOLINK CTABKM AHCKOHTHPOBAHMA
ANA YHCTOrO AEHEHOro NOTOKA

OaMKA U3 PELEHIEHTOR AaHHON KHHIH cKalan, uTo 310 Hanbonee pac-
NpocTpasHeHHaA O HOKa 13 HADMIOAABILIMXCH MM HA NPAKTHKE,

Hudopmaiing ot Ibbotson npeacTanifaeT CTABKY AHCKOHTHPOBA-
HHA, TPHMEHHMYIO K YHCTOMY JACHEXHOMY NOTOKY, KOTOPLIH 00LIMHO
HHKE, YyeMm YucTas npubeins, B Takux cayqasx CTaBka IHCKOHTHPOBa-
HHA, PACCYMTAHHAR ANA HHCTOID ACHEXHOTO MOTOKA (MM CTaBKa Ka-
AHTANHIALNHK, NONYHEHHAA NYTEM BHYHTAHHA TEMIA POCTA H3 CTABKH
AWCKOHTHPOBAHMKA), CCH €€ NPHMEHHTL K THCTOR npHiLLAH, npHBe-
NET K JBLIUEHHIO OLCHKH,

Ecan cyuectaver yecTofuMBas B3aMMOCBAIbL MEXIY YHCTHIM €=
HEXHBIM NMNOTOKOM M YHCTON NpUOLLALIO, TO MOXKHO CKOPPEKTHPOBATE
CTABKY AMCKOHTHPOBAHHA, HCNONLIYA 010, KOTOPYIO YHCTaf NpH-
GbiIb 3AHAMACT B YHCTOM JICHEAKHOM NMoToKe. B Mogean kanuTannia-
UMK 370 BnosHe obocHoBanHoe npubanxerne. OaHaAKO OMEHb HEMHO-
rHE KOMMAHHH JOCTAaTOMHO NOCACAOBATEIbHL B OTHOWICHHH MeXay
HHCTHIM JEHEXHBIM NOTOKOM W MHCTON npubbinbio, 4To6 TakoH pe-
IYALTAT OBIA YEM-TO HHBIM, HEM MPOCcTO NPHOAHIMTENBHAA OLICHKA,

BbINOMHEHWE OLEHKKH NO METOAY W3BbITOYHOR NPUBLINK,
NPUBOALLEA K HEPEANWCTHYHOR CTOMMOCTH KANKUTANA

OueHb NONEIHBIM MICMEHTOM AHAINIA CTOMMOCTH KanHTAAa ABNAET=
CSl BLITTOTHEHME aNPOBEPKH HA AApaBbliil CMBIC/s B OTHOLICHHH peaiib-
HOCTH OLCHKH, NOAYYEHHON ¢ NOMOIILIO MeToNa HIOKTOYHOH MmpH-
GBLTH, 9TO ONHCHBANOCH B NPEALLAYIIEH raase,
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B metone wabeTouHOI npuOLITH pacCYMTHIBAKTCH JIBE CTABKH Ka-
NHTANHIALNH;

* CTABKA KANHTAAH3IAUHMH ANH MATEPHAJIBHBIX AKTHBOB,

« CTaPKa Kanuraausaumu ana wabeirounoil npubuinn (NpHOLL
CBEPX CYMMBI, HCOOXOAMMOMW ANA NOAACPKAHMA MaTCPHATbHBIX
AKTHBOR KOMTIAHHH).

Meron nabsToMHON NPHUOELTH NONYYACT CTABKH KANTHTANH3ALIHMK CNO-
coGaMu, BEChbMa OTAHHBIMH OT TCX, KOTOPLIE ONMHCLIBATHCH B TAHHOM
kuure padee. OHN OCHOBHIBAIOTCA HA aoxoae, Tpebyemom ans otae-
NLHBIX KATErOpHi aKTHBOB, 4 HE Ha aoxoae, TpehYeMOM LIS KaTeropuH
kanuTana. Tem He MeHee, B KOHEYHOM CYETE CTOMMOCTL, PACCHHTAH-
Has MeTonoM H30LToYHOIH NpubsIK, NONXKHA JaBATH CTABKY KanHuTa-
NW3ALMK, AocTaTouHO GAHIKYI0 K TO#, koTopad Guina 66 nosyyeHa,
ecau Obl MB!I PACCUMTHIBANM CTABKY AMCKOHTHPOBAHHA C NOMOLIBIO
M0BOro U3 METOAO0B PACYETa CTOMMOCTH KANHWTana, npeiacTasieHHONo
B AAHHON KHHre, W BLIYIH PAZYMHYIO OLCHKY AONTOCPOMHOTO YCTOM-
HBOTO TEMIIA poCTa.

Crnenyiouiee ARAACTCH MPHMEPOM TaKOA «NPOBCPKH HA JAPABLIA
CMBICTTS,

fMposepxa na 3dpaswii cxwca, Apanerca nu obuas cTapka Kanwra-

AHIALMH AKHHOHEPHOTO KATTHTANA NPHOAHIHTENLHO PAaBHON TOMY,

4TO Bbl MOrAM Gbl OXHAATH, HCTIONLIYA CTABKY KANWTAJIH3ALIHH,

MOAYHEHHYIO ¢ MOMOLILIO KYMYIATHBHOrO MeToaa?

I. Axanns ofiefl CTAaBKH KAMHTANHIALNH AKIIHOHCPHOTO
KAMWTANE C HCMONb30BaHHeEM MeTona HAGRToYHOH NnpubsLN:

GHCTHI ACHEXHLIA NOTOK HA aKuMoHepHbii kanutan,  $270
NeneHHbIA HA: CTOMMOCTS AKITHOHEPHOTO KANHTAana, $1205
PABHO BOCTIPHHHMACMOH CTABKC KAMHTANH3IALHHK

Ha aKMOHepHBI KanuTan: 24%

($270: 51205 = 22,4%).

2. Craska KanMTaaH3alunM, NONYYCHHAS C MOMOIILIO KYMY/Is-
THRHOIO METOA:
craska 20-1eTHHX rocyaapcTBEHHEIX obanraumi 7.0%
NPeMHA 33 PUCK AKUHOHEPHOrO KAMWTANIA MANOH
KoMnaHuK (coveraeT 0bBUIVIO MPEMHIO 34 PHCK
AKIIHOHEPHOTO KAMMTANA W NMPEMMHIO 33 MATLIA
pasMep KoMMaHnM) 15,8%
npeMua 3a cneundrueckHil pHCK paccMaTpHBacMol
KOMITAHHH 5,0%
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cymMmapHas Tpebyeman craska goxona (ctaBka

NHCKOHTHPOBAHNA) 278%
MHHYC OXHAAeMbI yeTOHYHBLIH TeMN pocTa 4,0%
PABHO CTABKE KalMHTANH3ALUHH, NPUMEHHMOH

K 4HCTOMY JCHEKHOMY NOTOKY 218%

Cyas no snposepke Ha 3apasbiil CMBICH», PEIVABTATH, NOAYYEHHBIE
€ NOMOLILIO MeTONA H3IDLITOYHOH NPHOLIIK, KAXyTCad BNOAHE palin-
OHANLHEIMHK. Ecam Ml KanuTanmaupyem 9ucThill JeHexHuil noTok
270 nonnapos B aKuMOHEpHBIH KanuTan no ctaske 23,8 %, To noay-
YHM MTOrOBYIO CTOMMOCTB, pasHyio | 134 nonnapam, CoOnoCTapHMYIO
¢ 1205 nonnapamm, NOSYMECHHBIMH METOIOM W3IGKITOMHON npUGLELIH.
3710 pasyMHBIH AHanaloH pacxoxaenni. Ecim 66l paiiuume B peayib-
Tatax Guino Gonee IHAYMTEABHBIM, Mbl Gbl MIEPECMOTPENH BCC HAIIN
PacYeThl H NPEATTOCHINKM.

B npuBeneHHOM BoillE MPUMEPE MBI HMETH AS0 TONBKO CO CTaB-
KOH KanmUTANH3ALHM 1A K IHOHEPHOTO KanHTaNa, NoToMy 4To Bosb-
WIHHCTBO HCTOMHMKOB JAHHBIX B CBOE BPEMSA COBEPIIANO 3TY oG-
KY, NOKa3biBas TONBKO A0X0A HA AKUHOHCPHBI KanuTan, a He Joxoa
Ha CyMMapHBIi KanuTan. Meroa w3bsrounofl npubsiam, oaHako, we-
nofibiyercs Dojiee 4acTo UIH OUEHKH KOHTPOAHPYIOWHX aonei cober-
BEHHOCTH, 8 HEe MHHOPHTApHBIX noned cobGersenHocTH. [Mosromy
A0XOJ HA CYMMAPHBIH KAaNHTAN, H3IMEPEHHBIA C NOMOLULIO CPEIHeRIBe -
weHHOR cToMmocTH KanuTana (WACC), Bonee yMecTeH M, COOTBETC-
TBEHHO, B TECTE HA OGOCHOBAHHOCTL A0/ HA TAKKE PACCMATPHBATHCH
CTABKA KANMTANIHIALMY LIS BCETO HHBECTHPOBAHHOIO KANKTana,

Hcnonssopanme cToMMOCTH KanuTana ans npopepku oGocHo-
BAHHOCTH OUCHKM NO MeToay H3buirouHol npubuian paccMaTpusa-
Jock b rnase 17, lpuBeacHHB TaM NpUMep NpoAeMOHCTPHPOBA
JHAYHTENBLHOC 3ABLIICHHE OLEHKH HA OCHOBE MeTona M3IbuTOYHOM
npubBIAK.

NPOEUHPOBAHME POCTA 3A PAMKH, KOTOPBIE MOMET
NOAAEPHATL OLEHMBAEMbIA KANUTAN

Mo mepe croero paciunpernns 6GuaHec oBLIYHO HYXKAAETCH B 1ONONHH-
TeIbHOM 0DOPOTHOM KanWuTane M MHBECTOPAX [UIA NOLIEPKAHHN BOI-
PACTAIOIIETO YPOBHA AeATeNBHOCTH. OAHUM H3 MHOIHX NPEUMYILICCTH
HCMONBIOBAHMA YHCTOTO AEHEXHOro NOTOKAa Kak mepsl Gyayuiero
IKOHOMHYECKOTO JOXOAA ARIACTCA TO, YTO OH JACTABAAET AHATHTHKA
noapobHo paccmarpuBars 3T noTpebuocti. Tem He MeHee, OHM He-
PENKO OKAILIBAKTCH HEAOOUCHEHHBIMK.
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Korma CTOMMOCTE KanUTana HCToNbIYeTCd UTA OLCHKH, OHA oue-
HIIIET TOMBKO WHBECTHLIMIO N0 COCTOSHMIO HA JaTy oucHKH. Pacyer
AHCTHIX ACHEKHBLIX MOTOKOR VUHTHBAECT PCHHBECTHPOBAHHE KanH-
FOBIOKEHHA W yBeanyerne oBOPOTHONO KanuTana, Heobxoaumoe
s MOAAEPAKKH NAaHHPYeMoi aesTensHocTi. ONHAKO ecan IHCKOH-
TUPYEMBIC POrHO3LI e BYAYT NOMHOCTHIO MOAAEPKAHB HHBECTHIIN-
WM i 0DOPOTHEIM KAMHTAZOM B PAMKAX MPOTHOIOE YHCTOIO ACHEXK-
HOTO NOTOKA W NOTPeBYIOTCA NOTONHHTENBHEIE HHBECTHLHH, YTODM
AOCTHYE ITHX MPOCKTHPYEMBIX PE3VILTATOB, TO CYMEcma)ioue WH-
WECTHITHH CAEAYET NePecMOTPETh,

MHOMME AHATHTHEH HEAOCTATOMHO MPOAYMbIBAKT BOMPOCH HH-
BECTHILMI M yBCAHUCHHA 0B0POTHOMO KANHTANA. AHATHTHKH N0TX-
it GbITh YBEPEHB B TOM, YTO 3TH MOIMUHH HMEIOT HEOGXOAHMYIO
HHIMMOCBA3b © BUPYYKOil, ocobenHo ¢ poctom Beipyuku. TNoseswo
(IPOrHO3HPOBATH GANAHCH, @ TAKKE OTHETH O NPHOLLAAX 1 ybuiTKax.
MO NOMOTAeT BHIABIATE NOTEHUHANBHBIA AePHUHT AKTHBOB,

ITH MOIMIHK JONAKHBE TAKXKE PACCMATPHBATRECA NMPH pacycTe
repMitHanbHON cTonMocTH. Ecinm npu pacueTe TepMHHAIBHON CTOH-
MOCTH MIpEANonaraeTcs pocT, TO HHBECTHILH Mochne nepHoaa npo-
FHOIMPOBAHKMA NONKHB, BE3IYCAOBHO, TPEBHILIATH AMOPTHIALHIO,
CACAYIONIYIO 33 NEPHOROM MPOrHOIMPOBAHHA. MHOIHE AHANTHTHKH
WCXOAAT M3 TOTO, YTO HHBCCTHIIMH PABHBI AMOPTHIALIMHM, KOTIA pac-
CUMTHBAIT TEPMHHANBHYI CTOMMOCTS, MTO NPHBOANT K JABbILICH-
HOM OUeHKe OXHAAEMBIX HHCTHIX JCHEAKHBLIX MOTOKOB W NEPEOLICHKE
DAMAAEMOTO pocTa’.

BHYTPEHHE HECOBMECTUMBIE NPOTHO3bI
CTPYKTYPbI KANMTANA

Metoisl, HCIOABIYIOMINE CPEAHCRIBCIICHHYI0 CTONMOCTDL KanHuTana
n Gera ¢ nonpaskofl Ha fepepelik, TpebyoT 0BOCHOBAHMS NPOTrHO30B
I OTHOWICHHH CTPYKTYPH KanuTana paccMaTpPHBAeMONH KOMITAHHH.
‘MM MPOrHOIUPYEMLIE CTPYKTYPhl KanuTana CTPOATCA Ha OCHOBC
pIHOMHON CTOMMOCTH. AHATHTHKM HACTO NOAYHAKT CTPYKTYPY Ka-
MWTala B MpOLECCe pacyeTa PHHOMHON CTOMMOCTH AKUHOHEPHOTO
kanuTaaa, 1 GopMUPYIOLIAACA PaciCTHAA PHIHOYHAS CTOMMOCTE aK-
IWHOHCPHOTO KAMKTANA COJAET CTPYKTYPY KanWTana no pacciMTaH-
WOl PHEHOMHON CTOMMOCTH, OTAHYHOH OT TOH, KOTOPAA MIHAYAIBHO
NPEATIONATaNacsh,

B takux cayuasx NporHosMpyeMas CTPYKTYpa Kanurana Jojax-
Ml KOPPEKTHPOBATLCH, M MPOLECC MOBTOPHETCA 10 TEX nop, Mok
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pacyeTHad PLIHOYHAN CTOHMOCTh AKIHOHEPHOrO KANKWTANA HE [QacT
CTPYKTYPY KaNHTaNa, COBMECTHMYIO C TOll, KOTOpas NporHoanpyer-
CH MPH pacyeTe CTOMMOCTH KAMUTaNa,

Ewe xyxe, KOHEYHO, KOIMA PLIHOMHAA CTOMMOCTH CTPYKTYDHI
KanuTana Jaxe He paccuMThBaercs, a npocro Geperca GanaHcopas
CTOMMOCTE. ECii KOMDaHH#A NMpHHOCHT XOpolyio npubsiab, TO phi-
HOMHAA CTOHMMOCTh AKLIHOHEPHOIO KANKHTANA, BEPOATHO, NPEBLILLACT
DANAHCOBYIO CTOMMOCTh. DTO CNPaBeLTHBO HE TONLKO B OTHOWIEHHM
paccMaTpHBacMOH KOMNAHWH, HO H PABHBLIX ¢l KOMNaHMil, KoTOpbIe
MOFYT HCMOALIOBATHCHA [UIA pacydcTa CPCAHCOTPACACBON CTPYKTY-
phl Kanutana, Ecan puHOYHAS CTOMMOCTS AKITHOHEPHOTO KanuTana
JAHHWKEHA, TO NpeanoaraeMiuiil NPOrHo3 HHIKOIATPATHONO Aoara
B CTPYKTYPE KANMHTAAA OKAXKETCH CAMIIKOM BEICOKHM. JTO NpuBeaer
K 3aHmxeHHo WACC 1 3asbilIeHHIO CTOMMOCTH.

Mnasa 7 (WACC) noceaimesa pacueTy CTPYKTYPh KanuTana ¢ no-
MOLLLIO UTEPATHBHOIO Npouecca, a npuaoxenue E wunoctpupyer
gmnmﬂanm MTEPATHBHOMNO NPOLIECCa B KOHTEKCTE NMPHMCHCHHA

PM.

YCNOBMA, KOTOPBIE NPEAOCTABARIOT
CTAHAAPTbI CTOMMOCTM MHbIE, YEM TOT,
YTO YKA3AH B OLEHOYHOM 3AZIAHWM

PacnpocTpaneHHON olMOKON ABAAETCH NPOrHOZHPOBAHME CTPYKTY-
Pl KANKUTANA HHOH, YeMm (paKTHYECKAR CTPYKTYPA KanuTana KoMmna-
HHH (TEM CAMBIM NONYYACTCH CPEAHEBIBCIICH HAA CTOMMOCTD KANHTa-
na, oranaHan ot pakTreckoldl WACC koMnanmu), Koria cTaHaapToM
CTOMMOCTH ABARETCH CNPABELIMBAA PHIHOMHAS CTOMMOCTL HA MH-
HopuTapHoit ocHose. Ecnan nokynarens cobGMpacTca HCNOAbL30BATH
coow coberpeHryo WACC, To npeanonaracMuM pesyastarom Gyner
HHBECMUKNONNAR cmOouMOcmb ANA NOKYNATENsd, a He CHpaBeLIHBas
PEIHOMHAA CTOMMOCTE. Bonee Toro, ecan nons coBCTBEHHOCTH AKIIH-
OHEPHOIO KAMMTANA ABAACTCH MHHOpHTApHON noneill cobeTpeHHOC-
TH, BJANCACL €€ HE CMOXET HHHLIMHPOBATE HIMCHEHHA B CTPYKTYpE
Kanuraia.

Jlpyras uyaoBHUIHAA NOCKUIKA, KOTOPaA MOXCET NPHBECTH K pac-
YETY MHBECTHIMOHHON CTOMMOCTH, a HE cnpaseanusoil pelHOYHONR
CTOMMOCTH, 3AKJMAETCH BO BKJAKMECHHHM CHHEPrHYECKHMX BBINOA
B NPOTHO3HPYEMBIC ACHEKHBIE NOTOKH, DTO AAeT CTOMMOCTL IUIH KOH-
KPETHOMO NOKYNATENS, KOTOPLIH MOXET BOCNONbIOBATHCH CHHEpPrHed,
HO HE LT FTHNOTETHYECKOID NOKYNATENA.
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HENPABHUNBbHLIE WNW HEAOCTATOYHO OBOCHOBAHHBIE
J\AHHBIE, HCNONbL3YEMBIE NPW PACHETE
CTOMWMOCTH KANUTANA

Iepsoit omubKoil, HHOTIA COBEPLIACMON B PAMKAX 3TOH KaTeropuu,
WNASETCA HEMPaBHILHOE conocTanaeHne Ge3puckoBoi CTaBKy ¢ npe-
MHeil 30 pHCK aKiiHoHepHoro kanutana. Ibbotson npuBOAHT NpemMun
AKITHOHEPHOTO KAMKTANA, MPHBA3AHHbIC K 30-IHEBHLIM CPOKaM No-
CCHHA KasHavelickuxX pexcencil, 5-7eTHMM CpOKaM NOTralicHHA
K maueiicknx GuneTos M 20-1eTHHM CPOKaM NMOTalEHHA KajHaueH-
cinx obanraumit. Mpemus 3a pUCK AKIIHOHCPHOTO KATTHTANA 101K HA
nGuparTsea Tak, 4Tobsl OHA COOTBETCTROBAMA OAHOMY H3 3THX CPO-
kOB NOFameHns.

Fxeroannx Ibbotson Stocks, Bonds, Bills and Inflation Valuation
Fdition Yearbook yxkaswiBaeT NMANAZOH JUIS Kaxaol W3 nmpemui
1l pasMep, M OHM BApPLUPYIOTCH OT roaa K roay. Pasmepst namepsior-
ofl B ETHHIUAX PHHOYHON cTOMMOCTH ODBIKHOBEHHOTO AKIIHOHED-
poro kanutana. [Mpemus 3a pasMep yMCHBIIACTCA, KOTLA PHIHOYHAR
cromMocTb yeeandusaercs. HenpasuisHoe CONocTasieHie pamepa
KOMTTAHMH C MPEMAEH 32 paIMep KOMNAHHH MOXKET npuBecTi an6o
K HIHHKEHHI0, THBO0 K 3aBBIIICHWIO NPEMHHM 38 PHCK AKUHOHEPHOTO
KANWUTANA M, CACAOBATENLHO, JAHHKEHHIO HIH 3aBLILICHHIO CTOH-
MOCTH.

Jipyroil pacnpocTpaseHHON omNOKONR ABASETCH HEANCKBATHOE
pOocHOBAHKE NMPEMHM 33 creunguHCCKHA PHCK ANA KOMNAaHHH,
B pamkax CAPM wacth cneundnueckoro pucka KOMNaHuu MoxeT
OeaTh yuTeHa B Gera. HecOMHEHHO, KPYMHBIC HacTH cneundmuec-
KOO PHCKA KOMMAHHMKM BKAIOYCHB B NMPEMHIO 33 paiMep. Ocrarok
crienmMyeckol NPpeMHUH KOMNAHKH NOMHOCTHIO JABHCHT OT CYXIC-
st ananutTHka. OHO NONXHO OCHOBLIBATHCH HA KONHYECTBRCHHOM
W/WAH KauecTBCHHOM aHamM3e, KOTOpuifl caeayet noapobHO OnH-
cath B oTuere. Tpemus 3a cneundgmyecknil pHCK KOMNAHKH 10K~
yit GBITH KAK MOKHO MEHBILIE — WHOTAA MLl BHIHM NMPEMHIO 3a Chie-
iidpmuecknit puek Komnanuu B pasmepe 10 NpoUCHTHBIX NYHKTOB,
W TO, B JABHCHMOCTH OT KOMNAHHK W OTPacn#, 00LINHO CAHIIKOM
mioro. 10 NYHKTOB NOATOAKHYT CTABKY AHCKOHTHPOBAaHMUA Gan3Ko
K CTOMMOCTH BCHYYPHOTO KANMWTANA WAH CTABKE NOXOAA HAMHHAN-
wiedt koMnannn. B moGom cayuae, npemus 3a cneun@puyecko pHCK
KOMITAMHHK N0NXHA 0G0CHOBLIBATLCA A0CTATOMHO yOeaAHTEALHON ap-
FyMCHTAUMER,
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PE3HOME

CTOMMOCTH KanuTana ABIseTcs OAHHM U3 Hanbonee BAXHBIX KOM-
MOHEHTOR OLEHKH, BIOIKETHPOBAHMA KanuTana ¥ Apyrux dpuHanco-
BeiX npoleayp. CylecTByeT MHOKECTBO BOIMOKHOCTEH COBEPILEHHA
OHOOK, KaK B pacyeTe CTOMMOCTH KANHTANA, TAK M B CIYYAE NPHMe-
HeHHA e¢ HA npakTHke. Ownbxu, obbiuno Habnwogaemele B peansHoil
NPpaKkTHKE, BEChMA MHOroOUNCAeHH B, HekoTophie W3 ocHoBHBIX obnac-
Teil, TPeGYIOUINX BHUMATENBHOMO PACCMOTPEHNA, BIIIOYAIOT;

* MPOBEACHHE YCTKOIO PALTHYMA MECKIY CTARKAMM THCKOHTHPORA-
HHS W CTABKAMM KANHTAAHIALINH,

* obGecnievyenye Toro, WTodDW NaHHbIe, O00OCHOBLIBAIOUINEG CTABKH
AHCKOHTHPOBAHHA M KANNTAAHIALMK, NPLACTABINAM oxcudaesmbill
noxon (noxon, TpeOyeMBlA TEKYIMM PRIHKOM), 8 HE NPOILLILIE 10-
XOfbl, KOTOPBIC HE COOTBETCTBYIOT DYAYIIMM OXKHAAHHAM;

e obecnievenue Toro, 4Tobbl HCNOALIYEMAs CTABKA AMCKOHTHpPOBA-
HHS WIH KaNWTANHIALHH coomdemcmanaaia ONpeacicHnio anuc-
KOHTHPYEMOTO HIH KANTHTANHIHPYEMOro OXMHAACMOro 10X0AA;

« obecneyenue Toro, 4robbl NoOApazyMeBacMas CpPEAHEBIBEILICHHAR
CTABKA KanuTAJAN3IAUNHH, HCNOIbIYEMan B MPoLUEIype OUEHKH Me-
TOAOM HIOLITOMHON NpHOLIAK, HAXONWIACH B PATYMHBLIX Npeaenax
K CTABKAM KANHTAIMIALMMH, NONYHEHHLBIM C MNOMOIILIO METONOR
PactieTa CTOMMOCTH KANMTANA, ONMUCAHHBIX B JAHHON KHHTE,

» obecneveHHe TOro, YToOE NPOrHOIMPYEMBI| A0X0/1, AHCKOHTHpYE-
MBI HIH KanHTAaH3IHpyeMmeiii, Mor 66T nonyyes 6e3 Heobxoamn-
MOCTH pa3DaBACHHS CYILECTBY OO KATTHTANA NONOTHHUTEN bHBIM
BHCIIHHUM KarHTanoMm;

e obecrnieyer e Toro, YTobbl NPEANOCHUIKH YCTAHOBACHHA CTPYKTY-
Phl KANMKUTAAA NOJHOCTBIO OTPAKATH PHHOYHYIO CIMOUMOCIE KOMIO-
HEHTOB CTPYKTYPbI KanuTasa;

s obecneueHne Toro, YTobbl pe3yabTaThl OUEHKH ObIIH paccHMTAHBI
B COOTBETCTBHH C onpeaeicHHeM (CTAHAAPTOM) CTOMMOCTH, VKi-
3AHHOM B OLCHOMHOM 3A0aHWH;

¢ obecnevenne Toro, uTobbl CTOMMOCTE AKIWOHCPHOrO KANMMTANA
PACCHHTHIBANACH NMPABHABHO B 000CHOBBLIBANACH ANCKBATHO.

HaberaiiTe Becex 3THX NOBYLUEK, M BB A0CTHIHeTEe MHoToro. M, yro 6o-
Jice BAXHO, BAlNA KOMMNAHHA W BALIH KAWEHTHI MOAyYaT Xxopouiee 06-
CAOYXKHBAHKEC, 4 Balla DEIEDTH no onNpcAcCACHHKD CTOMMOCTH KanHTaIa
CMOXET BLIICPXKATE CTPOTYIO KPHTHKY.
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Gross v. Commissioner, T.C. Memo 1999-254,78 T.C. M. (CCH) 201
(1.S. Tax Ct. 1999), affirmed, 272 F.3d 333 (6th Cir. 2001); Estate of Heck
v. Commissioner, T.C. Memo 2002-34, 83 T.C. M. (CCH) 1181 (U.S. Tax
1. 2002); Estate of Adams v. Commissioner, T.C. Memo 2002-80 (U.5. Tax
Cr. 2002).

Xopowee onucanue 3tofl pacnpocTpancunoll ownben cm. 8 Gilbert
F. Matthews, «Cap X = Depreciation Is Unrealistic Assumption for Most
Terminal Values,» Shannon Pratt’s Business Valuation Update®™ (March
2002): 1-3.
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CTOMMOCTb KANMUTANA B CYAEBHbIX
NMPOLECCAX

CToMMOCTL KanuTana e CNOpax aiyHwoHepos
CroMmocTs KanuTana B HANOrOBOM Cyae
CTOMMOCTE KANKTANE B CEMeRHOM Npane
CTOMMOCTE KANKTANA NPH peopradnlalymm nocne bawnporcrea
YCTanoBneHne NPOLENTHBIX CTABOK
Ouenka akumit ¢ NOMOLULLIO AOXOAHOIO NOLX0AA
CTOMMOCTE KANKUTANA B COCTARE BOIMEILENHA Yilepha
CTOMMOCTL HaNKUTaNa NP yCTAHOBNEHUK TAPUGIOB Ha YCAYTH NPEANPHATHRA
KOMMYHANBHOro oBcnymmeanmnna
NU3NKroesie CTaBKM Ha TAKCOMOTOPSI!
Peiome

CromMocTs KannTana B pasinyg HLIX KOHTEKCTAX NpHAneKkaeT Bee Gok-
lee BHHMaHKe B cynebHBIX npoueccax. 1o Ba4act B cebs OueHKH
ANA MHOTHX CYAcOHBLIX UencH, JONYCTHMEIE CTABKH JIOX0Na KAK KOM-
MOHEHT TAPHQHKALIINN YCAYT W IPYTHE BAPHAHTH NPHUMEHEHHA.

ﬂﬂHHﬂH MaBd KpaTko ONMUCHIBACT PAVTHYHBIC KOHTEKCTHI, B KOTO-
PBIX MHOIHE MMTHOHBI JOMIAPOB MOTYT 3ABHCETH OT ONpeacIcHus
CYIOM COOTBETCTBYIOWIEH CTOMMOCTH Kanutana. /lng kaxnoro KoH-
TEKCTA Mbl NPUBOAKUM QIHO HIH Bosiee aen, THNHYHBIX A COBPEMEH-
HBIX CyAcOHBIX pasOHPaTENBLCTE NO JAHHOMY NPEAMETY,

CTOMMOCTb KANMTANA B CNOPAX AKLIWOHEPOB

Jenapsp TPAAMUMOHHO ABAKETCA 3AKOHOAATENEM MOA 1Mo cviaed-
HOMY 3aKOHOAATCALCTBY B OBMACTH CNOPOB MEXKIY AKIIHOHEpaAMM,
B 1983 rony Bepxoswiit cyn wrara [lenansp ycTaHOBMA NPCLEACHT,
OTMCHHE pPellICHHE CYAA HHIMCH HWHCTAHUMH HA TOM OCHOBAHMM,
HTO B HEM HE YUHUTHBAACH nporuos Gyayumen npubsinn. Cya ykasan,
HTO ONPEACACHWE CNPaBCATNBOI CTOMMOCTH (Y3aKOHCHHBIH cTanaapT
croumocT B [lenasape, a Takxe BO MHOIHX APYrHX WITATAX, [UIA CY-
AeBHOro pastHpaTenLCTRa e HECOrAacHbBX aKIHOHEPOB) «J0KHO
BKJIOMATL JOKAZATENLCTEO CTOMMOCTH C NOMOWBLIO NIOGOR TEXHHKH

296
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IWIH METOMA, KOTOPBIE 0GBIYHO CHMTAIOTCH NPHEMICMBIMH B (PHHAH-
vonoM coobiectaes',

(’ Tex Nop AenaBIPCKHE CYALI BCE MAllie MCTIONBLIYIOT MPH OLIEHKE
METOJ IMCKOHTHpoBaHHoro acHexHoro notoka (DCF). B pewenun
no neay 1997 rona kanwiepcknit cya Jlenasapa oXapakTepH3oBaT Me-
ron DCF kKak sanbonee npeanodMTHTEALHYI0 MOICb OLUCHKH B 1aH-
HOM cyaes’,

B runuunom aene, paccmarpusasiemcs B BepxosHowm cyae witaTta
Nlenanap, axcnepTst obenx cropon uenoaslosann metoa DCF, napany
¢ apvrumu metogami. Cya oTBepr ApyrHe METOAL M COCPEaoTOMHA
enoe suManie Tonsko Ha metoae DCFE Cya npuHsn Moaenb OUCHKH
kanntansHsix akTueos (CAPM) oanoro akenepra s OUEHKMW CTO-
WMOCTH AKIHOHEPHOTO KanuTana, ¢ HeGonbmMi MOaRpHKALIHAMK
Geta (snpumererHas 6eTa NOMKHA OCHOBBIBATLCA Ha cpeaxen Gera
CONOCTABMMBIX KoMmaHuils), Cyn BHEC HEKOTOPLIC HEIHAYHTCIbHLIC
HONPABKH B MPOTHO3 ACHEXHONO NOTOKA, NOTOMY HTO «6bII0 04EBHI-
o ma aaTy cauaans [2heKTHBHYIO aaTy oleHKH], uTo [paceMaTpi-
BaCMas KOMIAHKA] CTONKHETCA ¢ BOALIIUMH TPYAHOCTAMH, NBITAACH
AOCTHY B ITHX NporHo3oes. O6a 3KCNEPTa HCNOABLIOBANH PLIHOYHbBIE
KoMpPULMEHTH N8 CBOMX IHAYCHHA TEPMMHANBHON CTOMMOCTH.
Cya npuaan kosdMuHeHT IKCNepTa, KOTOPLIA «yBennTeNLHO npo-
AEMOHCTPHPOBAT YMECTHOCTS [cnoero] suibopa [COnOCTaBHMBIX KOM-
nannii]e.

(nHako B ApYyroM jAene, paccMarpHBaBIIEMCA KaHLLIEPCKHM Cy-
aom wrata Jlenarap, oba sxcnepra wcnoaszosanw meton DCF, npa-
weM oM senonklopan 12%-10 ¢TaBKY AWCKOHTHPOBAHHSA, a APYTOH
I8 %-10 crapky amckoHTHposanua. Cya YCTAHOBMA, “TO painiHiue
MER Y CTABKAMH AHCKOHTHPOBAHMWA IKCNEPTOB ObLIO «BLI3BAHO INan-
MM OBPA3OM HX PAATHYHBIMH OLEHKAMH CTOMMOCTH AKUHOHEPHOTO
Kanurana [paccMarpusacMoll KOMNAHWHM] M APYTHMH PalIHYHBIMH
NPEANONOKEHHAMH O CrielMpHIECKHX LIS KOMIMTAHHH PHCKAX, ¢ KO-
TOPLIMH [ paccMaTpHBacMan KOMNAHHA] CTONKHYACH BO BPEMSA ClTHA-
Miss, Cyi1 HE COrNACHACAH ¢ HEKOTOPBIMH M3 JAPYTHX NOCLUIOK, NPHME-
HeHHBIMK 2KcnepTami o6enx cropol. Kanuwaepekunit cyi, B KOHEYHOM
CueTe, NPUINEN K BHIBOLY, 4TO OH HE MOXET MONATATHCA HA OLCHOYHBIC
scmoderns DCF akenepros HH oliHOH M3 CTOPOH.

Bepxosustii cya witata Jenapap noATBEPAHA 3TO, JAABHE cheny-
winee: «Moaobusiv obpalom, NPHIHABR MOAETL ARCKOHTHPOBAHHOID
ACHEKHOTO MOTOKA KAK NPABHABHYI0 TEXHHKY OLICHKH, KaHIUIEpCKuil
ey we noTpebosan HCNONb3IOBAHMA ITOHR METOAONOTHH LTS COBEPILIC-
Wi cOBCTBEHHBIX HE3ABMCHMBIX OLICHOMHBIX pacueToB myTtem aubo
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anantaunu, aMdo cMelieHHA PAKTHYECKHX NMPEANOCHIIOK IKCNEPTON
cTopoH. OkoHYaTenbHbIA BLIGOP paMOK OUECHKH HaxoauTes B cdepe
YCMOTPEHHA KaHILIEPCKOro cyias®,

CTOMMOCTb KANKTANA B HANOTOBOM CYAE

H cayxba suytpennux aoxomos (IRS), u wanoroswit cyn CHIA
(U.S. Tax Court) TpaaAHUMOHHO CKAOHAIOTCA K PHIHOMHOMY NOAXO-
ay, 4eMm K goxonHomy. [IpHynHa 3TOro oT4acTH 3aKNIOMacTCH B TOM,
4To GOpMYIHPOBKH Hanorosol MHCTpYKUKMK 59-60 Guaw Hanucams
10 pa3paboTKH COBPEMEHHON TEOPHH PHIHKA KanUTana, KoTopas no-
ABMAACH TONBLKO B 1960-¢ roas, PriHOYHBI NOAXOA TAKKE Npeanoy-
TAKOT OTHACTH W3-3a 03aD0MEHHOCTH BOIMOKHBIMH MAHHNYAALHAMHM
oBeHX CTOPOH NMPOrHO3AMM ICHEXHBIX NMOTOKOB W CTABOK AHCKOHTH-
posaHuA B MeTone DCF. Tem He menee, no mepe Toro, kak meton DCF
Bce Gonbiie uenonbayercs B npodeccHoHaIBHOM GHHAHCOBOM co0b-
ECTHE, OH NOAYYAeT TaKkke pee GoNbllee NMPHIHAHKE W B HAJOTOBOM
cyze.

B nene, pacematpusasmemcs B 1985 roay, IRS ocnapusana Hano-
FOBEIC JEKIAPALIHH, OTPAKABIIHE BLIYETH HA BIHOCH KOMMAHMH B aK-
HHOHEPHBI TPACT cayxaumx B paamepe 61,35 nonnapa Ha aKkumio, oc-
HOBAHHBIE HA CNPABCAIHBON PHHOMHOMR CTOMMOCTH, pacCcHHTAHHOMN
HesasucHmol oueHouHOH dupmol. IRS yreepxaana, 4To npasnib-
Has CTOMMOCTL Haxoauaach mexay 5,36 u 8,00 nonnapaMu 3a aKimo,
B Hesasmcumoil ouexke GuII0 NPHAAHO CTMIUKOM DOBIIOE IHAMCHHE
MOTCHUMHANY BBLINJAATH JOXONOB M CNOCOGHOCTH BLINAAYHBATE IHREM-
ACHIBLL, BTO BpeMs Kak RS nogqepkuBana 4UCTYIO CTOMMOCTE AKTHROB
(4ncTas GanaHcoBan CTOMMOCTS cocTannana 7,05 nonnapa Ha akuHo),

Cya cornacuncs ¢ Gonbiieil BAXHOCTHIO NOTCHIIHANE BHNAATH A0-
X008 H CNoCOBHOCTH K BLITUIATE AWBHACHA0B, Cyl BRIPa3NA HEKOTO-
Py 03a00MEHHOCTL «TeM, YTO OUEHKA OCHOBBIBANIACH Ha 20-neTHeM
NPOr{Ho3e NPpUiLIIKe, HO peMa, 4TO 370 Bbio sHe HeobBoCHOBAHHO
B CBETE NpolAoro pocra npubsiane, Cya 3aK010MHA, MTO EAHHCTBCH=
HOH obocHoBaHHOMA oOueHKOMN, npeacTasaeHHON eMy, Obia olUCHKA
61,35 nonnapa Ha aKumo’,

Onxako Hanorosstii cyn omeepeas meton DCF B envuanx, Korna ol
CHYMTAM, MTO MOMENb, HCIONBLIOBAHHAN IKCHEPTAMH, OBLAA CAMIIKOM
YYBCTBHTENLHA K HEIHAMHTEABHLIM H3IMCHCHHAM B HCXOAHLIX YCI0-
BHAX, TAKHX KaK CTABKA JHCKOHTHPOBAHHMA H/HAMN TeMn pocTta®,

Hanorossifl ¢yl Takxe He pa3 NPHXOAMA K CBOEMY COBCTBEHHOMY
JAKMOYEHHIO, NPpUaaBas camocTosTensHo Beca metony DCF w pu-
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oMy Metoay, Hanpumep, s onHom aese 70 % seca G0 npuaako
pranodHoMy metony u 30 % seca metony DCF.

(JIMH CYABA HAIOTOBOTD CYJIA, OMEBHIANHO, OMEHb XOPOIIO IHAOUIHI
CAPM, oTknoHKHA NMoKazaHus, npeatoxkeHHsie B koutekere DCF,
M MBICKAZAN CRACAYIOIYID KPHTHKY NOKA3aHHK 18 OPHCHTHPOBKH
APYTHX OLEHIIHKOR:

bema 1,00 cautuxom masa. beta — Mepa CHCTEMATHYECKOrO PHCKA — AB-
nverea yHKUNEH OTHOWCHHA MCXKAY AOXOAOM HA OTACABHYI0 UCHHYIO
Gymary o AoXo4oM puHKa B uenoM.. OIHAKD NOCKOABKY Beta massix
kopnopausnit uMewT TenaeHuno GuTe Goabwe, Yem Geta Dosce kpyn-
MWX Kopropaunil, MoXeT OuTh TPYAHO HARTH NOAXOAXUIHE CPABHHMbIC
papaMeTpsl npn ouexke Heboaswol 3aKkpuToil Kopnopaunm... Cyuecr-
BYKIT HAMHTEABHBE PALIHYHA B PAIMEPE W JCATEALHOCTH Mexay |pac-
csmarpisaemoll kounanmei] n 6auxkamn B cnneke Gankon VL | Falue Line
Investment Survey (4th ed., Apr. 9,1993)]; mut me cunTaem, uro ux Gera
NPEACTARMTEALHE B OTHOWEHHN DOABIIMX JCIOBRX PHCKOB, C KOTOPLIMH
HMECT J600 | pacCMATPHBACMAR KOMNAHMA].

Mil HE CYMTACM, YTO HHBECTHUMM B |pacCMATPHBACMYID KOMMNa-
Hino] — weGonswod, mveoumit Toruko onne odme, Bank, Ybs npUbLLIL
WINMCENR OT HeM3IDEKHONO HECOBNAACHWS NPOUCHTHHIX CTAROK W BAAONO
COCTOAHUA MECTHON 3KOHOMHKN — NPEACTARARCT TAKOH e CHCTEMATH-
MECKHA PHCK, KaK MHBECTHUMHA B HHACKCHKIA (POHA, BAANCIOWMHRA aKiHA-
mi 500 xpynueiwnx xopnopaunit Coeannennux liraros...*

HedoGaaaenue npesuy 36 QREWI0 KOMAGHIE Ma2020 paismepa. XoTH [can-
pereas| cocnancy Ha Ibbotson, KaK HCNOALIOBAHHBLIK WM HCTOMHHK Npe-
MHH 33 PHCK AKUHOHEPHOTD KANTHTAAA, B CROCM ﬂl:pﬂﬂHl‘iEl‘l EHOM OTYETE
Ol NPOUTHOPHPOBAA KpuTHYeCKKii acnext noaxona Ibbotson k nocr-
POCHNIO CTOMMOCTH KAMHTANA — NPCMHKD 38 AKUHI0 MATOR KOMMIaHHH.
B cpoem oTneTHOM oTdeTe [carneTens| GesycnewHo nuTanca ybeanTs Hac,
MTO NPEMHS 38 AKUHIO MAIOH KOMNAHKWN HE NOMICPXNBACTCH (PHHAKCO-
nodl TeopHed, XapakTepHIyIomel pHCK, acCOUNHPOBAHHEIR C paiMepoM
dMpMBL KAK HECHCTEMATHYECKHI PHCK, KOTOPBH Pl HOK HE KOM ITEHCHPY-
e, BaanMocnss MEXAY pasMepos HUpMbl H A0X0A0M XOPOILO HIBCCTHA.
PasMep Me SIBARCTCA HECHCTEMATHYECKHM (DAKTOPOM PHCKA M HE MOXET
GhiTh YCTpaneH yepes ansepeudukainio, «B cpeanes Manke KOMMAHKH
uscoT Gonsuui aoxoa, yes Gonsmmes.... buino Haftnewo, 410 cpaBHmK-
TenbHo DonpuHA pUCK AKUMA MATX KOMTAHWH HE NOTHOCTLIO OTpaXa-
eres CAPM, nockonbky GakTHUecKuil 10X00 MOXKET NPEBLILUATE OX WAL~
esmulit, ocHopanHsift Ha Gera... CooTBETCTBEHHO, MPH PACUETE CTOMMOCTH
Kanutana ¢ uenonsiosanmes CAPM ans akumu Manoil kKoMnasue... npa-
BALHO Z0BABNATE NPEMMIO 33 MANKA pasMCp K NPEMHH 34 PHCK aKuH-
GHEPHOTO KANHTANA, YTo0M OTPaINTE OTHOCHTENbHO GoAbwMA pHCK,
CRAMIHHBI ¢ HHBECTHIIMAMM B AKUHH MANLIX KOMNAHWA NO CPaBHEHH IO
C AKUMAMKH KPYNHBLIX KOMNAHHA, HA OCHOBE KOTOPHLIX PACCHHTLIBACTCH
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NPeMHA 33 PHCK aKuHoHepHoro kanutana. Cyas no pasmepy | paccmarpu-
BACMOil KOMNaHuM|, creaosano 2o6apHTh NPEMHIO 3a YpeIBLYaiHO Ma-
Asl passep AKUHOHEPHOTO KANWTAAA (MHKPOKANHTANMIALMA) B paIMepe
3,6%. Cwm. Ibbotson B 161...*

Henopuposanue wecucmemamuvecxozo pucka. NMocxonwky CAPM mc-
XOAMT H3 TOro, 470 MHBCCTOP, BAAACKOWIMA IHHPI:H@HUHMHHHHH
noprdeacm, OYACT WMCTH ACA0 TONBKO € CHCTEMATHYECKHM PHCKOM,
CAMHCTBEHHEIM THINOM PHCKA, 34 KOTOPWH MHBCCTOP MOXET NOAYYHTH
KOMINCHCALUMIO, ARIHCTCH CHCTCMATHYCCKHA, WAIH PHMHOMHENR, pHCK, KO-
TOPWA NPEICTABARCT YYBCTBMTEALHOCTH Dyaywiero aoxona, reHepupye-
MO0 JAHHBIM KTHBOM, K ABMKCHHAM PLHKL B LEN0M [counKa Ha citing
Brealey & Myers, Principles of Corparate Finance 137—138, 143—144 (4th ed.
1991); Pratt et al., Valuing a Business 166 (3rd ed. 1996)] ...

[Cenaerens] cacnosan npuxuunam CAPM w He caenan Hugero, 4To-
Gl Y4ECTh HECHCTEMATHYECKHA pHCK |paccMmarpHBacMol xomnannm],
OCHOBLIBAACH HA NPEANOCLUIKE, 4TO Takol pHek Mor GuTh ausepcHdn-
UHpoBa... OTBETYHK W [CBMACTEAL] HE 3AMCTHAN TPYAHOCTH AHBEPCH-
pukauny uHpecTHUHA B GAOKe aKUKR, KOTOPLI, N0 MX YTHEPKIEHHIO,
croun npubannrensso 8,94 munanona aonnapos. [Nocrpocune ampep-
cupuumposaiioro noprdens, Koropsil AMKBMAKPYET BOABILYIO YACTL
HecHcTemaTHyeckoro pucka, Tpebyer ot 10 a0 20 uennux Gymar cxonHoi
croumocTH. Cwm. Brealey & Myers, crp. 137139, Takum obpasom, npa-
BHALHAN AMBEPCHOUKALNA MHBECTHUMH B aKuMM |paccmarpubacsmof
KOMMAHMMK], NPUHHALAEKAUIMX HCTLY, MO OUEHKE OTBeTHMKA, norpebo-
pasta Obl CyMMapHbiX KanHTAnoBaokeHnA B pasMepe, no MeHbliel Mepe,
89 muaanonos goanapos. Mul He AyMacM, NTO FHNOTETHYCCKHI noKy-
NaTeib OrpasHuuaMAcA Dul AL OAHHM AHLOM, YECTHBIM MAN OPHIAHYE-
CKMM, HMCIOWINM CPEACTRA ANS HHBCCTHPOBAHKA B9 MuaanoHos aoana-

pos B Peoples n noprdiens u3 ACBATH APYTHX LeHHBIX Gywmar..."

B apyrom nene ceMaeTenh npubaBHa NPEMHIO 38 paMep, NMpUMEHNH-
MYI0 K MAJIBLIM KOMIAHWAM ropaiflo MEHBILHM, YeM paccMarpHBac-
mas KoMmnauus. [Mosromy cya OTKNOHHA CTOMMOCTL AKUHOHEPHOTO
KANMHTaNa CBHACTENAN, PACCYMTAHHYIO ¢ nomoumbsio smonenn CAPM,
H MPHHAA CTOHMOCTDL AKWHOHEPHOTO KanuTana, pacCHHTAaHHYIO apy-
roit cropoHoil Takxe ¢ nomousio mogean CAPM',

Cyn orknonnn moaens DCF mas Manoil koMnasnuu B Apyrom aene,
noromy 4ro He nosepua, 4ro CAPM u WACC Guimn eyMecTHBEIMH
AHATHTHYCCKHMH HHCTPYMCHTAMH JUIA OLCHKH HeDoNbIIOH 3aKpbi-
TOH KOPNopauMu ¢ Manol BepoATHOCTLIO Npeobpasosarus B nyGany-
HYI0 KOMIIaHHI0s',

B apyrom aene 6610 OTKIOHEHO 3aKMIONEHHE CBHAETENS, NOTOMY
YTO TOT HE NPUMEHHA NPEMHIO K AKIIHH MANol KOMNaHKHK H HCTION b~
IOBAN CAWIIKOM Manywo bera:
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Orserunk cosinaerca wa cratsio Bajaj & Hakala, «Valuation for Smaller
Capitalization Companiess, onyGnukopannyo 8 Financial Valuation:
Business and Business Interests, ch. 12A (Hanan & Sheeler ed. 1998),
s oBOCHOBAHKA YTBCPRACHHA O TOM, 4TO NPEMHH AR AKUMH MAALX
KOMIaHKA He cywecTsyor. Mul Haxoanm ananus [axcnepra uctual Goaee
yOCAMTENbHBI M,

|Dxcnepr oreeTyumka] 3anpmn, 410 Guino G NPABMABHO HCNOAL-
wonate aaHueie Ibbotson Associates 3a 1978-92roaw, a we 3a 1926—
92 roisl, NOTOMY MTO AKIIHH MATKIX KOMTIAHMI HE BCC BPEMS NPCBOCNOIN-
M N0 JOXOAHOCTH AKLHM KPYNHEX KoMNanni B revenne 1980-x n 1990-x
roaos. M nprasesm mansiil pec ananmay [akcnepra orsetunkal. [On),
noxoke, HIGHPATENRHO HCMOVIBIVET AAHHLE, KOTOPLIE CEBHACTEALCTRYIOT
n ero noasdy. OH HENOCACAORITENBHO HCTIONLIYET Aauusie ot Ibbotson
Associates 3a 1978—92 roas; OH NOAATANCA HAa AaHHuie 3a 1978-92roam
s oGOCHOBAHMA CROCH TCOPHM, YTO HE CYVILCCTBYET NMPCMHH K AKLHH
MIUTWX KOMMaHHA, HO HCNONBIYET NPEMHIO 34 PHCK AKUHOHEPHOIO Ka-
nurana B pasmepe 7,3% umexons w3 ganumx 3a 192692 roaw (a we npe-
MHI0 32 pHCK axumoneproro kanuwtana 10.9% wexoas wa 197892 rogos).
Ecam Gl 0H MCNOALIOBAA JAHHLIE NOCAEAOBATENBLHO, TO mOAYYHA Onl,
MCNOABIVA AanHbie 33 19261992 roasl, NpeMHo K aKUHH MAJBIX KOMNA-
wnil B pasvepe 5,.2% M npeMuio 3a pHCK aKuHOHepHOro kanwtana 7,3 %,
i HE NPEMAI0 K KK Manoft komnanui 2,8 % 1 npeMiio 3a pHcK aKuHo-
wepHoro kanurana 10,9%, wenonsays nanusie 1978—92 ronos.

Ml nonaraeM, 4TO [IKCNEPT MCTUA] NPABKABLHO NPHMEHKT NPEMKIO
K AKHHH MAA0H KOMMAHMK B OUCHKE aKuuil |paccMarpupacMmoil KoMm-
navmm|".

B rom e acse IpyriuM BONPOCOM A0X0AHOTO NOAXo/a DbLIO CpaBHEHWe
KYMYJISTHEHONO MeToja skenepra nerua ¢ metoaom CAPM akcnepra
OTRETYMKA. DKCNEPT OTBETYMKA 3AHWINI CTABKY AHCKOHTHPOBAHHHA
AKUHOHEPHOTO KanmuTana, ymuoxus ce Ha Geta 0,7. Cynsn Konsun

KIHBH ChcYolnce.

Mid HE COIAcHB ¢ WCMOALIOBAMMEM [3KCnepTomM orserymka] Gera 0.7,
NOTOMY 4TO |paccmarpusacman xomnanua] Osina webonswof permo-
MAbHON KoMIaHuel, HMENa KOHUEHTPAUMIO KAHEHTOB, Beaa cynebHue
THADGB, M K Hell GBAN NPEeITLARTCHE NPETEH3HH B CBAIW C JArpAIHCHMH-
oM oKpyRaomeh cpeabl, OHA HMETA HEAAEKBATHYIO CTPAXOBKY, AKLHMK e
HE TOProBanachk NYGAHYHO H OHA HHKOIIA HE BLINIAYHBANA ANBHACHIN.
bBera,.. moxer GWTH TOYHO PACCYMTAHA TONLKO HA ocHobe GETa conocTa-
BHMBIX IYGAHYHO TOPryeMuix KoMnanui... [Ixcnepr orseTunkal sassun,
yro Beibpan HeTa, OCHOBBMBARCH HA H3IYHCHHK CONOCTABHMBIX KOMNaH M,
OAHAKD OH HE YKRMUL 3TH COMOCTABMMBIC KOMITAHMH M HE NPHBEN HWKa-
xoft apyroft npuiKHE A18 wenoassopasna Geta 0,7, Mu cunraesm, 4T0 MC-
noislosanne Gera 0,7 HENPaBUABHO YREAWYMHBACT €TI0 PACYET CTOMMOCTH
akuwi [paceqarprusacsoil komnanuu]™.
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HakauyHe Toro MomeHTa, KOrfa JaHHAA KHHIra Hanpasisisach
B MeYarTs, GuIIH NPUHATH PELUICHKA N0 TPEM AenaM, KaCABLUIMMCH Kop-
nopaunit knacca S. lNMockonsky npubsiis Kopropaituit 5 HCHHCASET-
CH 10 HANOrooBNOKEHHA, MHOIHE OLCHILIHKH, OUCHHBAIOUINE aKIHH
KOPNopauni S, Mad yYUTeBaT HanoroobnoxkeHne npubsian (npu-
MEHAH FTHNOTETHYECKHE HANOIH, KAk 370 Do G B cayyae kopnopa-
MM Kaacca C), HIH yRCAHYHBAIOT CTABKY AHCKOHTA MM KanuTanu-
JALMH NYTEM JCNCHHA CTABKH noche Hanoroobnoxenus Ha | MHHYC
addexTHBHAR cTaBKa HANOrOODNOKEHHA, C LSO MOAYYCHHA CTan-
KH, NpUMEHHMON K npubeiin Ao HanorooGnoxeHna'’,

Mepam w3 takux gen 6uno Gross v, Commissioner'. Opuu
M3 IKCTIEPTOB YUea HanoroobnoxeHue npubsLIM Kopnopauuy S, a apy-
roit — Her. Hanoroew it cya npuHan npoueaypy, rae npubeiis He noa-
pBepranacs HanorooGnoxennw. deno Guino nepeaaHo Ha aneasunKp
B ANEAAAUHOHHBIR CYA WECTOro OKpyra, riae pelieHHe HAAOroBoro
cyia GuUI0 NOAAEPKAHO ABYMA roaocamMu cyaei npotus oaxoro. He-
COMMACHLIfA CYIBLA HANKCAN NpoCTpatHoe ocoboe MHueHKe'”,

Caeaywowmnm nenom 6uino Estate of Heck v. Commissioner™, B atom
AENe HH IKCNEPT MO HACAEACTBY, HH 3KCnepT ¢o cTopoHil IRS ne yun-
TRIBAAH HAnorooGnoXeHHe MPpUOLIM M HE KOPPEKTHPOBAIH CTABKY
AHCKOHTHPOBaAHUA nocne HanorooGnoxedmns. [Mockonsky oba oHM
HMEJIH OAHHAKOBY IO TOMKY 3PEHHA, HA CAVIIAHHH AENa 3TOT BOMNpPOC
HE pacCMATPUBAACH, H DBIJIO NOIBONCHO OCTABMTL NPUMEHEHHE CTAB-
KH AHCKOHTHMPOBAHMHA nocie HanoroobnoxeHHa K npubsliy Kopno-
pauMH S 10 HANOroObBAOXeHHA. IKCNEPT HANOTONAATENLUIKKA B 1aH-
HOM chay4qae ObI TeM Xe IKCNEPTOM, KOTOPBIH BHICTYNAN OT HMEHMH
IRS B nene Gross.

Mocneanusm AenoM HaKaHYHE HANPaBACHMA B NeYaTh AAHHOM
KHHIH Oeino Estate of Adams v. Commissioner®. B nene Adams oans
OUEHIIHK OTKOPPEKTHPOBAA CTABKY KaNMHUTANH3AUHK (NOAYYEHHYI
M3 CTABOK JMCKOHTHPOBAHMA nocne HanorooGnoxernus ot Ibbotson)
C Uenblo npuMcHeHHs npubsinn no HanoroobnomeHus, a aApy-
roit — wer. Hanorosstii cy1 npuHAN HCOTKOPPEKTHPOBAHHY IO CTABKY,
HTO NPHBEAD K BOIMYILICHHIO coobuiecTsa npodeccHOHANBHBIX OLIEH-
wHKos Guaneca. lMoka cuwe He wapecTHo, GyIET AW NOJAHA AN LHA
no neny Adams.

A cHMTAI0, MTO ITH AENA, ECAH HX HE OCNOPHTL H HCIIONLIOBATE
KAK NMpeucieHT, ARIAI0T IVIOX0OH NpUMEpP IPHCNPYASHUHH M AaI0T He-
NPaBHALHYIO HHTEPTPETALIMIO CNPABEATHBON PLIHOYMHOR CTOMMOCTH.
Hanorn Ha npubsint KOopnopaumy Kaacca S N10MKHE YA HBATHCH.
Orpruanme BIHAHUA HAKOrOOBAOKEHHA HA NPUOLINE OrpaHHYHBA=
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¢1 Ny NOTEHUHANBHBIX NIOKYnaTenel npeanpHaTil, He obnaraeMbix
panoroM. H CUMTAIO, YTO MBI YBHIHM HEKOTOPOC M3MCHCHHE Pe3yiib-
FATOB ITHX JAEA B ANeAAALHOHHBIX CYaax Han B Oyayumx genax.

CTOMMOCTb KANUTANA B CEMEWHOM NPABE

CTOMMOCTE KANHTANA NpHBIEKacT Bee Donbillee BHUMAHWE B Cyaax
cemeiiHOro npasa no Mepe Toro, KAk 3TH Cykl cTaHOBATCH Donee poc-
npuuMansaMu K metony DCF ans oueHKH 3aKpuITOro 4acTHoro 6u3-
peca B UENAX pasneia cemeiinolt cobCTBEHHOCTH.

B nene 1996 rona 8 Oraflo, HanpuMep, CYALH NEPBOH HHCTAHUHK
WSRKAJIA, NTO B ee IopHeIHKunK cemeitHoro npasa meton DCF panee
HHKOTa He uenoaslopancs. Owna xorena Ok pACCMOTPETD €70, OCHOBLI-
KASICH HA NOKAIAHMAX, 4TO YieHb NPpodecCHOHANTBHOTO (PHHAHCOBOTO
coobIIecTna, BEPOATHO, HCNOAL3OBANH OB 3TOT METON NPH OUEHKE
KOMIMAHKWH TOFO THNA, MTO paccMaTpHuBanack B aaHHom nene. B xo-
HEUHOM CYETE, YL HE TOMBKO MPHHI ITOT METOM, HO H HCMIONb30BAN
CTOMMOCTS, MOMYHEHHYI0 ¢ noMoubio metoaa DCF, kak okoHvaTe k-
HOE 3aKToMeHNe 0 cToMoCcTH, Jdeno Gu0 nepetaHo Ha anenasumio,
W pelieHne Gui10 noaTeBepAAeHO™. DTOMY NMPHMEPY NOCHEN0BATH
i Apyrue cyam?',

Cnpasounuk Shannon Prait’s Business Valuation Update® noctosu-
no coobmaer o aenax B cepe cemefHOro npasa, pelicHHs No KoTo-
puinm npuanaioT Meton DCF,

CTOMMOCTb KANWUTANA NPH PEOPTAHM3ALIMK NOCNE BAHKPOTCTBA

CTouMoCTh Kanutana QUrypupyet B npoueaypax GaHKpoTCTRa
Nno MeHbiel Mepe B IBYX KOHTCKCTax:

1) YCTAHOBACHHE NPOUEHTHBIX CTABOK,

2) oleHKa KoMmanuit wan goneil cobCTBEHHOCTH B KOMMAHHAX € no-
MOITBIO AOXOIHOTO NOAX0AA.

YcranoBneHwe NpoyeHTHbIX CTaBoK

KoHueniua CTONMOCTH KanuTala, OnucaHHas B JaHHOH KHUTe, NPH-
WHACTCH NS WMCNONLIOBAHHA B UENAX YCTAHOBINCHHHA [MPOUCHTHBIX
CTABOK Npu peoprakmnsaunu noche bankporcrea. Hanpusmep, Anen-
ANUHOHKHBIH cya 7 OKpyra OTKIOHKA NOZHUMIO NMONCYHTENA, MTO Mpo-
HEHTHAR CTABKA, KOTOPYIO CASA0BANO NOJYHHTH KPEAHTOPY, AOJKHA
OCHOBLIBATHCA HA CTABKE KajHaveHCKMX Bekcenc,
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Cyn noctaHoBMA, 4TO KPEAHTODP MMEN NPABO HA sHECOMHEHHOE
pasHonpasne cBoeH 10AH COBCTBEHHOCTH Ha MMYIICCTBO, 4TO 03HA-
YALT NOTOK maarexell, BKAIOYAA NPOUEHTH, A0 BEIHYHHB TeKyuicH
CTOMMOCTH €ro npeTeH3Inn... Kpenntop HonxeH nofy4uTs peiHOY-
HYI0 CTOHMOCTb MPOLECHTA... LA CCYA TAKOR XKe MPoio/ik HTENbHOCTH
H pHCKAs,

3arem cya nobanmin: «¥YTREPAKAATD, 4TO KPEAHTOP OrpaHHYCH cooeh
“CTOMMOCTBIO KanuTana”... 3T0 3HAYHT FOBOPHTS, Y4TO KPEAHTOP HME-
€T NpaBo Ha PLIHOMHYIO CTABKY npotenTa, Hbo 3T0 TO, YeEM SBANACT-
CH CTOMMOCTE KaNHTANA: UCHA, KOTOPYIO OH JONXKEH NIATHTH CBOHM
COBCTBEHHBIM KPEAUTOpaM, MIKC cToMMoCTb oopmaeHun 1 obeny-
AKHBAHHA CCYI, NIOC pedepsbl HA DeaHanexHbie KoarH (T. €. npeano-
JArAeMYIO 10010 Herarexeii)s»,

ANeANAHOHHBIH CY B APYTOM OKPYTe NOATBEPIN TY Xe KOHIEN-
unio. Paccmarpusas naaH peopraHMIallMK, BKIOYAIHIA BRINIATY
NPOUEHTOR, OH MNOCTAHOBK, 4TO rAasHoe, ODCCNeYHBACT 1K MPOLIEHT-
Has CTABKA UCTLY «TEKYILYIO CTONMOCTbe ero nperersnil. Cyn obusc-
HIL «“ Tekyuias cToMMocTs” ABAAETCH KOHUENIHEH pRHOYHOI cTaB-
KH, KOTOpas ONpeneiseTcs ¢ NoMOULLI0 NPOLEHTHON CTABKM, KOTOpas
CTIPABELIHBO KOMIICHCHPYET KPEAMTOPY HENONY4YeHHWEe CYMMBI €ro
obecnevyeHHOH NPETEHINH NOCAE NOATHREPAKACHHA MIaHA AOMKHHKA®,

Tor xe cyn nobasun; «KOpuanueckoe ANLO, KOTOPOE BLHYXAEHO
OTKNAABLIBACT NONYYCHHE NPUYHTAIOWIErOCA eMy naarexa, hakTHyec-
KH npoinesact ccyaye. [lanee cya 3assun: sllens... COCTOMT... «B TOM,
YTo0L NOCTABHTL OBECNEYEHHOrD KPEAHTOPa B IKOHOMHYECKDE Mo~
NOXEHHE, JKBHBAICHTHOC TAKOMY, KOTOopoe Oul OH 3aHuMan, ecam Onl
nosyyun obecneveHHYI0 cyMMy HemeaneHHos... [MpasuasHoll cran-
KOH MPOUCHTA ABANETCH «Td, KOTOPYIO B3bickan Gu obecnedeHHbIN
KPEAMTOpP 3a ccyay np HactynacHuu upexTunHoll mars nnaxa
PCOPraHH3aALIMNH, AHATOMHYHYIO MO XapakTepy, CYMME M NMPOAOaXH-
TENBHOCTH KPEAHTA, KOTOPLIH KpeauTop AoaxeH G Gbl NpoanuTh
B COOTBETCTEHH C NAaHoMs,

B npeaviaymesm nene Guina naKa couinka Ha aeno Tperbero okpy-
ra Mo 3TOMY BOTNPOCY, HE WMEBILIEE NPEUCACHTOB, Hil KOTOpOE MacTo
cepnaores. PakTHYUECKH B 3TOM Aene GbINI0 OTKAOHEHO HCNOALIOBA-
HHe BuICIUeH CTABKH KPEAHTOBAHHSA W YCTAHOBRNCHA PHHOYHAS CTABKA
LTS NOKOBHEIX KPeaHTOR:

HekoTopsie cyam, Bkaouas cya no aenam GaHKpoTCTBA B AENAX, KOTOPHE
MBI PACCMATPHBACM, MPELIATAIOT TEOPHIO «CTONMOCTH CPEACTBs, ONpele-
JAI0WLYI0 TEKYULY IO CTOMMOCTS MYTEM HCCASAOBAHNA KPEANTODA M Phik-
Kd, Ha KOTOPOM KPECAHTOP 3aMMCTEYET KallMTal.
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Onuako ageck npucytcreyer Doawiue, 4YeM OLUHA AHILL CTOMMOCTL
CPeNCTh...

JIMis NPUIHAB HACHABCTBEHHBIC ACTICKTH CCVAL, CBA3AHHLIC C MPH-
HYAMTCALHKM MAAHOM PEOPraHM3aALMM, M KoMneHcuposas obecneyeH-
HOMY KPCANTOPY CTABKY, KOTOPYIO OH J06poBoaibHO NpHHA OB No coyie
AHANOrHYHONO XapaKkTepa®, paiMepa ¥ NPOINKHTEALHOCTH, MOXHO NO-
MECTHTE KPEINTORA B TO XK NOJOKEHHE, B KOTOPOM OH OKA3AICH, ecai D
HE MPHHYAHTEAbHBIA NAAH PEOPraHMIALIMM.

Ml yToepxases, 4TO CyAL NO genam DAHKPOTCTE H OKPYKHLIC CYALI
ownbBaoTes, HCnoab3ys npafiM-pedT LA onpeaeneHus Toro, obecneyn-
BACT JIM NpeanaraeMuil naaM, Kak 21o Tpebyercs [3akonom o BankpoTc-
Toe], KPEaHTOPY NASTEXH, HMCIOLIWE TEKYLLY 0 CTOMMOCTb, PABHY IO CTOM-
mocTi ero obecnevcrHolt npetensnn. MpasuasHoil npoueHTHON cTaskol
M STOR LEAH HBARCTCH CTABKA NPOLEHTA, BIMMACMAN B HACTOA LIS Bpe-
M KPEAHTOPOM B 06LIMHOM NOPAAKE BEACHHA CHOCTO GHIHECA NO CeyiaM,
AHANOrMYHEIM MO XAPAKTEPY, CYMME M ANHTEABHOCTH CCYae, noanasiici
noj AcHCTRE NPHHYAMTEALHOTO L1AHA peoprasulaumn™,

* MNaa ccyaofl «:aHAAOrHYHON XAPAKTEPas M MOHWMACM CCYAY, KOTOPYIO
KPCAMTOP BuaaeT B OBRYHOM NOPHAKE APYFHM 3ACMIIIMKAM, HE HAXOAR-
HEMMCH B COCTORHMMN GAHKPOTCTEE, HO B HHEX OTHOIICHHAX HAXOAA ULHXCH

0 MOAOHEH I, CYOLHOM C NONOKEHHEM J0JKHUKA, A BARKILETOCH MoayYaTe-
AeM Coyasl, noanasweR noa elRcTaNe NPoUCAYP B COOTBETCTHHM ¢ raasoi |3,
W CTPEMALLHXCH K NOTYYCHHI0 TAKOTD Xe KPeanTa (HANPHMEp, CCVAA Ha No-
Kynky asromobung, ccyaa Ha npuobpeTerne f0Ma M T.4.)

ITaTuiit OKpYT NpHILEA K NOAODHOMY PEIEHHIO B [ieNe, 3aBepIIcHHOM
K cenabpa 1997 rona®™.

PAacnpocTpaHeHHBIM ACAOM ABASCTCSH YCTAHORICHHE COOTBETCTRY-
UIMX MPOLUCHTHHIX CTABOK AN ONPEeaciIcHHA TEKYWeH CTOMMOCTH
B CHTYRUHAX <NTPHHYAHTENALHONO MAAHA PEOpPraHM3aliMMe, B Taknx
CHTYALIMAX CY Mo Jeaam DaHKPOTCTB MO CYUIECTBY JACTaBAAET Kpe-
ANTOPA NPUHATE HOBYIO CCYAY Ha MMYIUIECTBO BMECTO TOro, utobnl
NOIBOAHTL KPEAHTOPY BOCCTAHMOBHTL CBOM nipapa CODCTBEHHOCTH
A MMYIIECTBO, BHICTYNaBllero B KauecTne obecneuerms,

B konconmanposanHom aene 1998 rona™ AoAXKHHUKH, HCNOAL3IYA
JHIH, COTTAcHO rnaee ]3, MPpEANOKHAH HAZHAYMHTL MPOLUCHTHYIO CTaB-
Ky 9% Ha HEBBINJAYCHHBIC KPCAHTOPAM CYMMBI 38 ABTOMOGHIH, Ha-
NOIHIHECH BO BAAfCHMN A0onXHKKoB, O6a KpeanTopa yTREPRIANM,
1o cTaska 9% Obina HEAOCTATOMHA, YTODL ODCCNEYHTL MM CYMMY,
MIBHYK TEKYILEH CTOMMOCTH MX NPETeH3HH, YTO COOTBETCTBOBAND
O 3akoHy 0 Gankporerse, O6a KpeauTopa YTBEPAIAIN, YTO NPaBHIb-
MM CTABKA KaNHWTANH3IANMH AIKHA OCHOBHLIBATHCA Ha CTABKE Npo-
WEHTAE, KOTOPLIA OHH B HACTOALIES BPEMA BIHMAIOT N0 AHANOMHYHEIM
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ccynasm B pernone, [No cnosam KpeanTopos, NPpasHILHAN CTABKA 20X~
Ha 6iTh 20,19 % 8 onxoMm criyyae u 21 % B apyrom.

Cyn noctaHoBua, 470 710600 aHATHI NO 3TOMY BONPOCY NOJXEH
HauuHaThes ¢ MHenua Jlecaroro okpyra no neny fn re Hardzog”.
Hecatuil oKpyr NOCTAHOBMI, MTO «NPH OTCYTCTBHH 0CcoDLIX obCTO-
ATENLCTE, TAKHX KAK HANWYHE PLIHOYHON CTABKH BhIILE, YeM KOHT-
pPAKTHAA CTABKA, CyALI NO AeaaM GAHKPOTCTE AO/KHL HCNONL3OBATE
TEKVILYID PLIHOYMHYIO CTABKY IPOLEHTA, HCNOALIYEMYIO [UIA aHAN0-
FMYHBIX CCYIL B PErHOHCS,

JIONAHWKH YTBCPAKNANM, 4TO «TEKYIIAafd PuiHOYMHaA CTaBka mpo-
ueHTas gonkHa ObTh HekoTOpo# Bapuaumei Ha Temy «GazucHON
CTABKH KPCAMTOBAHHA» WK «npeobnajaomici pulHOYHOH CTABKHS,
nybaukyemoil, nanpumep, 8 The Wall Street Journal. Kpeantopsi y7-
BEPAJIAIN, YTO NMPABHIALHON MHTEpnpeTaumed «Tekyme puiHouHON
CTABKM MPOLCHTa», ncnoas3osannoil B aene Hardzog, ABnAeTCA CTAB-
Ka, BIMMABIIAACA KOHKPETHBIM HAH KOHKYPHPYIOUHM KPEAHTOPOM
NO AHANIOTHY HBIM CCYAAM B TOM K¢ PErHOHE B HEIABHCM MPOLIIOM.

Ccuinasics Ha aeno Hardzog, cyn NOCTAHOBKMA, YTO NOHATHE saHa-~
AOrHYHBLICs CCYAL OIHAYMAET CCYAY, KOTOPYI KPEAHTOp PeryiaspHoO
NPeIOCTABAACT APYTHM 3ACMILMKAM, He HAXOAAINMCA B COCTOAHHN
BAHKPOTCTEA, HO B OCTANLHLIX OTHOWIEHHAX HMEKIOUIMM NOJOKEHHE
TAKOC XKe, KaK aoxkHuK. Taxum obpasoM, Cyi NOCTAHOBKHA, YTO Npa-
BHIBHBIMH CTABKAMM JLIS 3aCMIMKOB AoixkHbl Geite 20,1% u 21%
COOTBETCTBCHHO.

B npyrom aene, KOTOpPOE pPacCMATPHBANOCHE BCKOpPE nocie 3Toro,
Gbi10 BHIHECCHO TAKOE X 3aKa0MeHne™:

Cyay oCTanock pelinTs OOHH BONPOC, KACAKMACA NPaBHILHOIO JNC-
KOHTA, WK NPOUCHTHON CTABKH NPHHYAWTEALHONO NAAHA PCOPraHAIA-
uun nl, aaa naarexe Household no obecneueHHOM YacTH €ro NPETCHINN
BCOOTBETCTEHHM [C 3axoHamm o Gankporeree]. Taan 40N KHHKOS, COTIACHO
YCAOBMAM Akl 13, npeataracT BLINNA4YHBATL NPOUCHTHYIO cTasky 10%
no obecnevennoit wacTi npererann Household, no Household sospaxa-
eT npoThs IToll NpoucHTHOM cTaBKM, Kak neaocTaTouHol. Nokasanus
caaerens co croponsl Houschold yxaissawT, ¥T0, OCHOBW BAACH HA KPE-
AMTHON MCTOPMI AOMKHHUKOB, TEKYWAA npoucHTHas ctanka Houschold
ponkHa GuiTe B Ananalone mexay 18.95% n 24,95%. KonTpakTHan cTas-
KA MPOUEHTA A0 X HHKOB cocTannser 22,95 %...

nl na scioctH cva OyaeT MCNONLIOBATE TEPMHH «MPOLEHTHAR CTAR=-
Kaw, XOTH Gonee npasuibHbI MKW TEPMHHAME, BOIMOXKHO, ABARIOTCH «CTaB-
Kil ANCKOHTHPOBAHHA» MK «CTABKA KAMHTANHIALHNS,

[3axou] Tpefiver, yrobs obecncueHHMA KPeAMTOP NOAYYAA MAaTe-
XM, COOTBCTCTBYIOUIME TCKYIWEH cToMMocTH obecnedenHol cyMMEL ero
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nperersnn. Tpu onpeacncHMK NPasHALHOR NPOUCHTHON CTABKH 3TOT
CyA A0JKEH HAMaTh cBOR awanwi ¢ gena with Memphis Bank & Trust Co.
v. Whitman, 692 F.2d 427 (6th Cir. 1982). B aene Memphis Bank LlecTtod
OKPYAHOM Cya NOCTAHORKA, YT0 G610 Bl HENPABKALHO NPOHIBOABHO YC-
TAHARTHBATH NPOUCHTHYIO CTABKY ANH NPHHYANTEALHOMO NAAHA Peopra-
HHIALHA B COOTBETCTBUM |C 3aK0HOM|, HO BMECTO 3TOMD «CYAL NO ACAAM
GAHKPOTCTE JOAXKHE HCNOILIOBATE TEKYIULYID PRHOMHYIO CTABKY npo-
HEHTA, HCOOMBIYEMYIO UTA AHAMOTHYHBIX CCya B pervones, Bunocs ato
onpeaeitHHe, CYA AOJIKEH <OUCHHBATL NpoueHT no obecneveHHol npe-
TCHINM UTH TEKYILEH CTOMMOCTH 301000, U1d Toro, 4robsl He pasbasnTs
CTOMMOCTS 3TON NpeTeHInN Yepes oTcpouky naarexa. [Mo cywecrsy 3a-
xoi Tpebyer, uTobbl KPEAHTOP BHULAA HOBYIO CCYAY HA CYMMY, PaBHYIO
cToMMoCcTH obecnedeHHa, a He BepHya cebe ero, H KpeanTop HMEET Npaso
i NPoUeHT no aTol ceynes (Memphis Bank, 692 F.2d ar 429),

LlecToi okpyxHOH cya BNOCASACTBMH NOCTAHOBWA, 4T0 sHanbGonee
cnpapeaMBoil cTaBkoil B CHTYAUMM TAKOro THNa saaserca npeobaana-
WOULAA PHIHOYHAN CTABKA NPOUCHTA NO OBeCnEYCHHBIM CCYAAM aHANOTH Y-
HOMD THAA BO BPEMA NOAAYMH NPETEHIMM KPCAHTOPAE W NOATBEPAACHHE
naana GAHKPOTCTBA, € MAKCHMAABHBIM OrpaHMYCHHEM Takol CTABKW
craskofl npouckTa Gasosoro koutpaktae. fn re Colegrove, 771 F.2d 119,
[23 (6™ Cir. 1985). Mcnonsiosanme sTexywell puHOMHOR CTaBKHs Npo-
UCHTA AAR NPHHYANTEALHOIO IAAHA PEOPrAHH3ALKMN B COOTBETCTBHM...
|c sakonom o Ganxkporerse] Guno npuHsTO Takxe B aene US. v. Arnold,
878 F.2d 925 (6eh Cir. 19589). B nes cyn oTMETHIL, YTO MAKCHMATLHAR KOH-
TPAKTHAN NPOUCHTHAR cTaska, onucanHan b aene Colegrove, Guna npu-
MCHHMA TOTLKO I8 NOTHOCTLIO obecneucH HLX KPCAHTOPOR, OT KOTOPBIX
e TpeHoBanDch CNHCHIBATE KAKYI0-TH60 vacTs ceynaw Armold, 878 F.2d ar
929, 930....

B ceete aen Memphis Bank, Arnold i Colegrove npougHTHEE CTABEKH,
NPCARATACMBIC IUTH JACMITHKOR C HHIKHM DMCKOM, HEODA3ATENLHO NOAX0-
ANT A NPHHYANTEALHONO NAAHA peopramm3auni... Jpyrue okpyHbe
CYAM MCNOABIOBAAHW MOAXOA <IPHHYIHTEILHOR CCyikls, COBMECTHMBIH
¢ neaom Memphis Bank, ans onpeaeacHus npasuasHoll npoueHTHON
crankm... Cu. General Motors Acceprance Corp, v. Jones, 999 F.2d 63 (3d Cir.
1993); In re Hardzog, 901 F.2d4 858 (10th Cir. 1990). Pasauynsie noaxoasl
K ONpeacieHnio npasuasHol npoueH THON CTABKH NPH NPHHYIHTEABHOM
IIAME PEOPraHH3ELNH DLUTH NPOAHANHIHPOBAHL B HelasHo onybGanKo-
sannof crarse David G. Epstein, Don't Go and Do Something Rash About
Cram Down Interest Rates, 494/la. L. Rev. 435 1995):

COoOTBETCTBEHHO, NPH ONPEACACHHN «CTOMMOCTH Ha ek THERYIO
NATY NAAHA PEOPrAHHIALMMKe CYAR NO Acaam o GaHKpoTCTHAX 201X~
Hbl CTPEMWTLCH YCTpaumpaTh Acna obDecneucHHOro KpeaWTopa Tak,
Kak ecan Gul emy Gbina BeINAaYeHa cymma ero obecneyeHHol nperel-
un aersramu. [poueHTHan craska nps GAHKPOTCTBE JONXKHA OTpa-
®ATE 70, 4To obecnevenHuil kpeanTop noayumna Gu, ecan G oM pann
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ITH ACHBIH M PCHHBECTHPOBA HX B CCYABI € YCAOBHAMMH, CONOCTARMA=
MBMH C YCIOBHHEMM, NPEANOKCHHBIMH I0MKHHEAMH B CROCM MJIANE,
HC PHCKAMMW, COTIOCTABNMBIMH C PHCEAMM, BEIIBAHHBE MW HCILIATCHKA=
MH JONKHHKOR...

Cya HAXOAWT, 4TO COOTHETCTHYIOWINE HEAABHHE CCYAHBIE CTARKW Npo-
LHEHTH, BIMMACMBIE KPEAHTOPOM NO NOAOGHBIM CCYAaM B PAMKAX JAHHOM
peruoHa, GYAYT YMECTHRMM 1A YCTAHORICHHA NpanuasHoil npoueHTHol
CTABKMH MPH NPUHYAHTENBHOM MARHE PEOPTAHHIALUNM...

B nammom aene 1onXHMKH HE NPEACTARWIM HHKAKHY JOKAIATEALCTH
uan paKTon, KACAIOWMXCH PUHOYHON CTABKH NPOUEHTA, A0CTYNHON -
EMIUHKAM ¢ AHANOTHYHON KpeanTHON HCTopHEH, a NPOCTO NPELIOK AN
IR MPHHYAHTEABHOIO MNAAHE PLOPrAaHH3IALNK NPONIBOABHYIO NPOLUEHT=
Hyw crapky 10%... [Lna s1ofl crankm He Guino npeasoxero abcomoTHo
HHEAKGTO i.".l'ﬂl:lll'.'l-lvl:lI‘-EHl'lﬂ*| H CYI HE MOXET NMPHHATE TAKYD NMPpOH3IBOAE-
Hyw crasky 8 cpere aeas Memphis Bank. Eawncreennmit daxr, tpeby-
OUHA KOPPEETHPOBKH KOHTPAKTHON CTABKH NPOLUEHTA ¢ LEALID TOYHOM
OTPAXKCHHA TeXyeH puiHOYHOR NPOUCHTHOR CTABKKH MO AHANOMHYHLIM
cevaam, GeLn npeacTanacH comacrTenes co cropodsl Houschold, xotopsiil
JAARMA B CEBOHMX MOKAIAHMAX, YTO TEKYILAA PLIHOYHAR CTABKA NPOUCHTA
MO AHAAOFMIHBIM CCYAAM BapbiipyeTca ot 18,95 % a0 24,95 %. Cya cunta-
€T, UTO YMCHBIICHME DHCES, CBHIAHHOND C BRINAATAMMK A0S0 XKHHEDB none=
YHTEM0, COMMACHO YCAoBHAM rmass 13, n ocpoboxAcHHE OT JONTOB MO Bisl=
NOAHEHMM HX NAAHOB, cornacHo Tpebosanuam rmans |3, nogaepxueaer
HCNOABIOBAHME NPOUCHTHOR CTABKH Ha YVPOBHC HAMMCHBIUCH rpasHMuN
auanaszonas Household w yeranapnueaer 18,95 % kak npoueHTHYIO CTAB-
KY, KOTOPYI) CACAVET BHMIAYHBATE MO obecnedcHHON 1acTH NpeTeHIMM
Household B coornercranm ¢ § 1325 (a)(5)(B).

BulinenanokeHHOe AE/I0 CONEPXNT CCHUIKM Ha MHOTHE ApYTHE aena,
MOAACPAHBAIOUIHE 3TY NOIHLHIO,

OueHKa aKumMi € NOMOLLLIO AOXOAHOr0 Nogxoaa

B onxom aene Guinn HalACHB HENOCTATKM B NPHMCHCHHH MCTOIA
AHCKOHTHPOBAHHOIO IEHEXHOro noToKa™:

IMpn obcyxacHun npuMeHEHHR [IKCnepToM| METOILA ANCKOHTHPOBAHHO-
ro JCHEXHOID NOTOKA CYA HALLCA HECKONBKO HEAOCTATKOS B [ero] oTueTe
M MOKAJAHNAX:

o OH HE BEIIOMHA WHOOPMALIIO, KacaUIyIOch AONOAHHTEALHOD

OBOPOTHONO KANWTANA HANW WHBECTHUNA, KOTOpbE NOTPebOBANINCH
Gt QSA, uTo6B paciMpiTs CBOR GMIHEC B COOTBETCTBHH C MAa-

HAMH,
e OH COCTABMA MPoOrHos Npubsian Ge3 yueTa BKIAIA PYKOBOJCTRE,
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e  OH He yuen 3apaboruyo naary MaxoHs Kak npeIangcHTa u raasHoro
ynpasasomero QSA; u

o OH npeanosoxuni, 410 QSA annyaupyer aucTpubuioTopcknil KoHT-
paKT W, Aanee, NPeAnoAcKHI, YTo OyaeT NOAYHCHA IKOHOMMA 3aTPaT
B CBRIN C ITHM AHHYAHPOBAHKHEM ™.

B KOHEYHOM CYETE, CYA OTKAOHMA OUEHKY, NPELIOKEHHY IO 3THM JKC-
NEPTOM, M NMPHHAJ OLIEHKY 3KCNIEPTA NMPOTHBONONOKHOH CTOPOHE.

[peameToM paccMOTPEHHA APYTOro HHTEpecHoro npouecca™ Guin
RONPOC, ABAANACK 1M, B COOTBETCTBHM C 3aKOoHaM#u 0 DaHkpoTCTBE,
nepenasa akuni Danbury Surgical Center, Inc. (DSC) n Bridgeport
Surgical Center, Inc, (BSC) nonxuukamu Nyrenom (Googel) u Cuetu
(5isti) oreeTunkam Craitubepry (Steinberg) n Caflmoncy (Simon) mMo-
IeHHUYECKOH caenkoH.

B cornamesn o nepesade YKaILBASAch NAATA 34 BCE ITH AKUMH
n passmepe 100000 poanapos. Beiin Takxe NPOTHBOPEYALILHE ITOMY
NOKASAHHA OTHOCHTEILHO TOrD, 4TO YacThio naarel Guino ocsobox-
AeHNEe JOMKHHKOBR OT obA3aTeNnsCcTs No (PHHAHCHPOBAHHIO LEHTPA,
u yTo Guina obewana JONOAHHTENLHAN MIATA +NOCe TOro, Kak byayr
yperyauposad bl puHaHcoBbIE NPpoGaeM bl A0NKHHKOBS,

DECNEPT MONCYHTENS MCTIONBIOBAN A OUCHKH aKUHA MeToa He-
KOHTHPOBAHHOIO YHCTOrO JACHCKHOIO NOTOKA, paspabotas nporHos
MHCTBIX ACHEXHBIX NOTOKOB Ha TPH roga srnepen, npu aTom Obina ue-
NOALIOBAHA CPEIHEOTPACAEBAd CTPYKTYPA WHBECTHPOBAHHOIMD Ka-
nurana — 23% saemuoro kanutana u 76 % akumMoHepHOro KanuTana.,
JKCHEPT PACCHMTAN TAKXE CTABKY AUCKOHTHpoBanus B [7.5% w on-
PEACANI, 4TO CTOMMOCTE KoMMepueckoro npeanpustiua DSC cocran-
mana 7124000 ponnapor. M3 270 CTOMMOCTH OH BBINEA NMPOUEHTHLIH
foar B pazsepe 3798000 nonnapos, npusmernn 20% AHCKOHT Ha He-
JOCTATOK JIMKBH/IHOCTH M HCNONL3IOBAB JONMOMHHTENbHBIH 5% -HbIH
ANCKOHT Ha orpasHYeHHe npas rofocosaHna, OCHOBLIBAACE HA NPo-
nenTHLX aoaax coberpentocTH IN'yrena u CHCTH OTHOCHTENBHO BCEX
akumil DSC, akenept nonevuTens NpUILEa K BuBOLY, 4TO aoas cobe-
THEHHOCTH KaxJioro aoixHuka cronna 349100 nonnapon. anee ou
NPOBCPUA NPABUABHOCTL CBOCH OUEHKM, CPABHME 3TH PEIYNLTATH
L0 CTOMMOCTBIO NYBAMYHO TOPryEeMBIX aKIUKHA CONOCTABMMBIX XHPYP-
IMICCKHX LUEHTPOB, AKIIHH KOTOPLIX TOProBAJIHCH B TEUCHHE pPaIyM-
HOO NEPHOda 10 pAcCMaTpHBaAEMON CACAKM.

OTHETYHKH NPEACTABHAN IKCNEPTHYIO OUEHKY, HO HE CTANH Hela-
HHCHMO OLEHMBATE CTOMMOCTB akumnit DSC. BmecTo 31010 MX 3Kcnepr
cacaan KpuTHdeckuil pasbop ouexnkn axcnepta noneuutens. Kpuruka
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IKcnepTa oTBeTdHKOB Obina obpauieHa Ha Tpu rasxbie obnacT. OH
YTBECPALAN, YTO
o [aKCnepT noneYMTENA] HE NOAHOCTHIO YYea RINAHKE IKOHOMMWKN LLITa-
Ta KOHHEKTHKYT, KOTOPAA HAXOAHAACHE B COCTOSHMMK Cnaia;

* CTABKA JHCKOHTHPOBAHHA H CPCAHCHIBCIUCHHAN CTOHMOCTE KAanmu-
Tana, KOTopsie [oM] HCNIOALIOBAN, HE YIHTHIBAIH *HECHCTCMATHYE-
CKHE PHCKMWe, CRAIAHHBIC C OUEHKOR DYAYIUMX ACHCXHBIX NMOTOKOR
HeDONBIIOND MACTHOIO NPEANPHATHA C BHCOKHM YPOBHEM IACMHOTO
KanuTan; M

o [ero] smbop 20% aMckoMTa 38 HEAOCTATOK AHKBRHMAHOCTH DLl CaMiL-
KOM HHIKHM — OCHOBLIBAACH HA PRIC HecneaopaHuil AncKoHTa, Npa-
BHABHO OBL10 BIATE 35 % AHCKOHT 38 HEAOCTATOMHYIO JHKBHAHOCTEY,

FKCMCPT OTBETYHKA NMOPCKOMCHIOBAMA BHECTH HIMCHCHHA B pacueTsl
M NMPUILEN K BLIBOAY, YTO O018 cOOCTBEHHOCTH KAXIOro NOMXHHKA
p DSC cronna 126000 gonnapos.

Cya npHiuen K BLIBOMY, YTO MONCYHUTENb HE CMOI JOKAIATH CBOK
NpeTeHIN 0 QAKTHYECKOrO MOIUCHHHYECTRA, NOTOMY 4TO CAHHCTBEH-
HbBIM CBHACTEALCTBOM TOMO, 4TO JONOAHHTENLHOC BO3ZHATPAXICHHE
34 AKLHH J0JXKHO b0 OuIThL yriaadeso B Gonee noinHui cpok, Guii0
cBuacTenbekoe nokasanue Nyrena. (Ipeacrasnser HekoTOpblil HHTE-
pec 1o, 4To 'yren Aasan NOKasaHHA Yepel BHACOANMCH BCACACTHHE
TOro, 4T0 GBI JAKM0UCH B PeacpaibHYIO TIOPLMY 33 MOILICHHHYECTRO
¢ GaHKOBCKHMH nepesogamMu, BaHKOBCKOC MOIICHHWYECTBO M HApY-
LIEHHE HANOTOBOTO 3aKOHONATEABCTRA.)

OTHOCHTEABHO YTBEPAACHHA NONCYHUTENH O MOLICHHHYECTBE, OT=
BETYHKH NMPUIHAIH, YTO BO BPCMA CACIKH NOKHHKH GeUTH Henna-
Texecnocobubl. Takum obpazoM, NONEYNTEN L A0/KCH GhIA JOKAZATE,
YTO JO/UKHHKH HE MOAYMHIN PajyMHO 3KBHBAICHTHOR CTOMMOCTH
33 ¢BOM aKkumu. OCHOBLBAACE HA OLEHKE IKCTIEPTA, CVI IAKNIOYHI,
YTO AONKHHKH NCHCTBHTENBHO HE NMOAYYMIH PAIYMHO IKBHBANCHT-
HOW cToMmocTH 3a akumu DSC, u uTo noneumnTensb, CIeaoBaTenbHo,
MOT AHHYJTHPOBATEL CACNKY KaK MOIIEHHHYECKYIO.

Cyn B UenoM MPHIHAA NOKAIAHHA IKCTIEPTA NONEYUTENN, HO Nod-
NPasua ero sakmodeHne ob oueHke, NPUMEHHE AHCKOHT 34 HEAOCTA-
TOMHYIO THKBHAHOCTE 35 %, npeanoxeHHBIR IKCNEPTOM OTBETYHKA.

CTOMMOCTb KANWTANA B COCTABE BO3MELLIEHMA YLLEPBA

B nene, paccmarpusasiemca B okpyre Koaymbus, weren obxanosan
pellicHHE OKPYXHOIO CyAa O BOIMEUIEHHH CTOMMOCTH YTPautHHOMo
WM KanuTana, paccyMTaHHON Ha ocHoBe obmmeh cyMmipt yuiepba,
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AnennaunonHbli cya okpyra Konymbus nocTaHoBmI:

OcraeTcn HencHBIM, GRAKN 1M NPOUEHTR 10 cyaebHoro pasbupareascrea
[POUEHTI CO BPEMEHH NPABOHAPYIICHMA 10 AATH B HeCCHUA cyachHo-
ro pelicHHA| AOCTYNHL B PEIVALTATE XANATHOCTH. Tem He MeHee... B ao-
NOAHCHWE K YCTRHORACHHIO DAKTa XANATHOCTH CO CTOPOHE YHALAMCA
oKpyxHOA cya Hawen, yro Straight Hapywuna ceofl KoWTpakT co Smoot.
Ilanee, nockonskKy YWALAMC COMMACHACH NOMHOCTLIO BOIMECTHTEL yOLIT-
i Straight, cya He cosepmnn owmbKKH, BKIIOMHE CTOMMOCTL KANMTLAA
B IIPEMHI0 BOIMCUICHNS, NOMNEKALYIO BUTNaTe YUAsAMCOM — BHE 3a-
BHCHMOCTH OT TOMO, PA3PCLUACT HAK HeT 3akoH oxkpyra KoaymGus soame-
WATH CTOMMOCTS KANHTANA B CAYYAC XaNATHOCTH.

ANCANAUHOHHBIA Cya, OHAKO, MO cyuwecTny noTpebonan BHECCHMA
MONPABKH B PACCUHTAHHBIR OKPYKHBIM CYIOM NEPHOM BPEMEHH, B Te-
HEHHE KOTOPOro BHINJAYHBATHCE 4acTH CTOMMOCTH KanuTana, Oxkpyx-
MO Cyil OTHEC CTOMMOCTE KANMTANA HA BCIO CyMMmy yinepba no noc-
NCAHEro AHA cyia. ANeansuHOHHBIA CY OTMETHA, OIHAKO, Y4TO TAKHE
acTH yuepba, Kak yBeaHYeHHE CTPaxoBLIX NpeMHil M OPHAHYECKHX
PACXOAOBR, HMENH MECTO B TEUCHHE [UTHTENBLHOMO NepHola BPEeMEHH,
I IPMHAN PELICHHE OCYVIIECTBATE NEPEPacyeT HA OCHOBE yYeTa Bpe-
MeHM PAKTHYECKOro HaHeCeHHA yuepba®,

CTOMMOCTbE KANWUTANA NPH YCTAHOBNEHWA
TAPH®OB HA YCIYTU NPEANPHATUA KOMMYHANBHOIO
OBCNYXHWBAHHUA

Muorue nocTaBmMKM HeoOXOIMMBIX YCAYT NOMNEXAT (heepatbHOMY
MM MCCTHOMY PEryTHPOBAHHIO B OTHOLICHHH MAATH, KOTOPYK) OHH
ninmaloT 3a ceon yenyru. [lpu yeranosnernun tapudos noutu nos-
CEMECTHO TIPHIHACTCH, YTO OAHOMR W3 3a4TPaT, KOTOpPLIE HMEET NMpaso
BOIMELIATE NOCTABUIMK YCAYT, ABASETCH CTOMMOCTL Kanutana., 3To
ODLIYMTHO MHTEPNPETHPYETCH KAK CPEAHEBIBCIICHHAN CTOMMOCTL Ka-
HWTANA, ONHCAHHAA B rnase 7.

Fror npuHumun Gua chopmyauposad BepxosHpm cyaom CLIA
Bonee 50 et Hazan:

BepxosHufl cya 3asBARET, MTO cnpaseanwpsil W pasymusiit Tapnd aon-
xeH DRTh «J0CTATOMHBIM 418 0BECneHeHHA YREPEHHOCTH B (PHHAHCOBOH
CTAbHABHOCTH NPEANPHATHA TAK, MTo0L OHO MOLICPAHBANO CBOK Kpe-
ANTOCHOCOBHOCTE M NPHAEKANO KanuTans, Tapud aonxen Takxe GuTh
“CONOCTABMM € NPHOLIALIO HA HHBECTHLIMK B APYIHE NPEANPHATHE, HME-
WOILHE COOTBETCTBYIOUIHE PHCKHs™,
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Tunwuuoit ABASETCA CNCAYIOMAN IHTATA W3 ANCIALHOHHOID
Aena B CBAIN ¢ nocTarorneHmem o Tapuax @eacpanbHoil KOMHUCCHH
no cesan (Federal Communications Commission, FCC):

FCC mcnonsiosana sxaaccuucckyios meroaonoruo DCF, koropas noa-
PAIYMEBACT, YTO LUEHA AKUMH PARHA TEKYIICH CTOMMOCTH ICHCKHBIX NO-
TOKOS, KoTopwe npuHecet axuns. J. Bonbright et al, Principles of Public
Utility Rates 318 (2d ed. 1988)%. D1 acHexHbie NOTOKH HMeT dopmy
ansuacHaon®®. Mockoasky aoanap, AOCTYNHLIR ceroans, cront Goaswe,
YeM Jonnap, AocTynHmil noiauee, Gyayuine JeHeKHEIE NOTOKH A0MKHB
YMCHBIIATHCH Hil CTABKY, KOTOPai OTPANXACT BMCHCHHLIC HANCPKKH WH-
BECTOPOR, T.€. TPEOYEMYIO HMH HOPMY NPHOLLIN MK CTABKY AMCKOHTH-
posanms (ram xe). Mpu yorosus, 410 CTABKA INCKOHTHPOBAHKA W TEMII
NPUPOCTE AWBHACHAOR OCTAIOTCA MNOCTOSHHBIMH, MOXHO PACcCHHTATE
LEHY AKILHH, HCNONL3YA cacay oy popmyay: P= D/(r— g), rae P—3aro
TEeKYULAR UcHa akumn, D — 3710 cyMMapHuil aMBHACHA B nepesl rod,
F— CTABKA JONOAA, @ § — OXMAacMBIA rofosoil pocT AHBMACHIA. (TaM Xe;
em. Takxe A. Kolbe et al., The Cost of Capital: Estimating the Rate of Return
for Public Utilities 53-54 (1984)). IMockoabky peryaupyomme KOMHCCHMN
WHTCPECYCT CTABKA OXOAA, OHW NepedhopMyIHpPYIOT YPABHCHHE TAK, 4TO-
Gt Mo Ho 6o walitw r:r= D/ P+ g

* Metoa DCF «ctan sanbonee nonyaapHoil TEXHHEDR pacyeTa CTOMMOCTH
KAmuTana u obsHo nprinsaetes GonsmmucTaosm komucenit. MpaxTiyec-
KM BCE CHHACTENN B paIbUpPaTeNLCTBAX OTHOCHTENBHO CTOMMOCTH KANHTANA
WCMIOALIYIOT ITOT METO/L, H BONBIIHHCTRO W3 HHX CYMTACT €ro ChocH DCHOR-
ol Texnukoils, Id. at 317-18,

** [leHex e NOTOKH TAKKE NOARAHIOTCH B PEIVALTATE NPOLAKH KN,

R. Brealey and S. Myers, Principles of Corporate Finance 49 (4th ed. 1991).
Oanaxo, TeopeTHYCCK M, cheayoumil nHpecTop GyacT roTos KYNHTH SKUHIO
no Hexe, oCHORAMHON Ha pacyeTe ce DYAYVIIINX AMRWICHADE W LEHE, 1O KO-

TOpoit ¢¢ MoXHO ByACT NPOAATS; TO XE OTHOCHTCR K TPETLEMY HHBCCTORY,
weTBepTOMY M Tak 1o Geckoneunoctn. HanGanee npoctas popsa Mosenn
DCF, raxum ofpaioM, MCXOIHT W3 TOMO, YT0 AKINA HAXOMHTCRA BO RIAIEHWH
neyo { Bonbright et al., supra at 318). bonee noapobuoe obsicHeHNE ITOrD,
BEAIOYUAR MATEMATHYCCKNE pacyeTsl, oM. 8 1",

AHanormyHEM obpazoM, ACn0 NPOTHB NOCTaHOBAEHWA O Tapuiax
MegepanbHOl KOMHCCHH No peryanposainio sHepretukn (FERC)
NOMIEPARHBACT HCTIONLIOBAHKE Moaenn pocTta lopaoxa, BepCHH AHA-
nw3a DCF, ana pacueta cromMoctd kanutana. Cyasl, nepecMaTpi-
patowime TapudHbie pewicHns, obYHO He TpebyOT HCNOALIOBAHMA
LIS PacyeTa CTOMMOCTH AKUHOHCPHOTO KAanuTaja OAHOTO METOma
B yiieph ApyroMy, HO NPHHHMAKT METOML, PACTIPOCTPAHEHHbIe B (-
HaHcosom coobuectee. Caenviomnil OTPHBOK THITHYEH Kak onobpe-
HHE METONONOMMM CO CTOPOHS! PEIYIMPYIOUIMX OPraHoB:
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Paxruveckn Komuccno anoane yerpansaer ananns DCF w adpextnn-
HiH PHHOYHAS TCOPHA KaK €¢ TeopeTnyeckas ocHoea. B neae Montaup
Electric Co., 38 FERC ¥ 61,252 (1987), nanpumep, KoMuccus npuHsia
metagonornio DCF, a He ananul npeMuy 3a pHCK, 418 nepuoaa GueTpo
CHHAAIOUWMXCH NPOUCHTHBIX CTAROK M YKA3ANA, YTO «OPHECHTHPOBAHH IR
Ha PRHOK ananus, Takol Kak anaani DCF, yuutsisact sce (pakTophl pHe-
K1, BOCHpHMiMacssle nupectopamus (1d. at 61, 866). Mpusepro B To xe
BPEMA, KOLR ITOT CYA OTHPABMA 10 B HHIW Y0 HHCTAHLLHI, OH onyiun-
KOBAA CROH TPETHI roaoBoi BRINYCK «<XAPAKTEPHOTO ONPEILeICHHA CTABKH
AOXOIA HA ODLKHOBCHHBIE AKUHH NYOAHYHBX KOMOAHME KOMMYHATBHO-
1o 0BCNYKHBAHKAS, B KOTOPOM 33IIHLIAN HCNOALIOBAHME METOAOAOIHM
DCF npotus aTak, OCHOBAHHLIX HA KpHTHKE runoTessl 3dwpexTHBHOIO
putika (Order No. 461, 111 FERC Regulations Preambles 7 30,722 (1987)).
B wesm ¢ snTyInaamom nposoaranumerca: «Konuenuuns sdupexTHBHOrO
PHHKA NOPAIMTEABHO NPOCTA W YAHBHTEABHO XOPOIO MOMLIEPXKHBACTCR
axramust,

NW3UHIOBLIE CTABKH HA TAKCOMOTOPbI

Komuccap noTpeOMTENbCKHX YCAYT ropoaa YuKaro Haman KoHcan-
THHIOBYIO HPMY ANA NMOATOTOBKH PEKOMEHAAUMA CTaBOK AOXONA
WA HHBECTHPOBAHHLIA KANKTAN, KOTOPLIE ONYCKANHCH OBl 1A BK1IO-
senna komnanmeit Yellow Cab Company B CBOK MAKCHMANBHO A0NYC-
TUMYIO CTABKY JIM3MHra asroMobuaeit Taken. Komuccap npunsan pe-
KOMEHAOBAHHYI0 KOHCYALTAHTOM cTaBky 4%, n Yellow Cab nonana
anennauno B okpyxHoit cyn CLIA.

Mo MHEHHIO CYAd, «OCHOBLIBAACE HA ODLIHPHBIX HCCAEAOBAHMAX
W KOHUSMUMH CPEeIHEeBIBCIIEHHON CTOMMOCTH KanNMTana, KoTopas
aana crasky aoxona 12 % ans saemHoro U crasky aoxoaa 20% ans ax-
HHOHEPHOTO KANWTANA, [KOHCYNETAHT| ONpEeaenn, 4T0 MAKCHMAb-
HOH THIMHTOBAA CTABKA JO/IAXHA JONYCKATL CTABKY Aoxoaa 14 Fs.

(PakTHaeckan cronmocTs noara Yellow Cab B To Bpems cocTapnsna
7,25 %, noaroMy CTOMMOCTE Kanurana Osl1a OCHOBAHA HA PHCKAX M 3a-
TPATax THIMHTOBLIX CACTOK, @ HE HA CTOMMOCTH 3aeMHOIN0 KanuTana
Yellow. Bl HOCH VIIPOIICHHOE PEIICHHE B NOML3Y OTBETYHKOR, CY 34~
s «Yellow Cab we nokasana, yto puck paboTsl Takc B Yukaro
naet eff MPaBo Ha CTABKY A0X0AA, npeBsinaouyio 20 %"

PE3IOME

B rakux Bonpocax, KaK OLEHKA M JONYCTHMBIE CTABKH JOXOAA MM
NPOUEHTHBIC CTABKH, CY/IbI NBITAIOTCH OTPAXATE PeanHi PHHAHCOBBIX
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peteHuil, MPUHMMacMBIX B coBpeMeHHOH dmHaHcoBoil cpeae. 310
BEAIOMACT NONBITKH NPHHATH COBPEMEHHYIO TCOPHIO PHIHKOB Kamnn-
TANA NPH YCTAHOBACHHUM onpeaencHu it NpasuIbHON CTOHMOCTH Kann-
TANA BO MHOTHX KOHTEKCTAX.

DTH KOHTEKCTH BKI0MAIOT, 63 orpaHHYCHHA, Cieayomee:

*  CNOPBI MEAKLY AKIIHOHEPAMH;
e  OlLCHKA HANOrooON0XKeHHA NOJAPKOB W HACNEACTBA;
* OleHKa ceMelHoi cOGCTBEHHOCTH,

e peopraHH3auKg npu GaHKpoTCTRE,
« poIMenieHue yinepba;

e ycTaxomacHue tapudon,

* JIHINHTOBBLIX CTABOK.

Cyabl OTXOMAT OT NPONIBONBHBIX PEICHHA B OTHOWEHHH CTOMMOCTH
KAMHUTANA W Bee Bonbile NoJaraloTca HAa NOKA3AHMA IKCNCepTOon, KOTO-
phie HCNOB3YIOT TCKYILIHE PHIHOYHBIE AAHHLIC B COMETAHHN C IPHME-
HEHHEM METONOB OLIEHKH CTOMMOCTH KANMWTANA, ONHCAHHLIMH B 1aH-
HOH KHHTE.
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CTOMMOCTb KANWUTANA B HANNOTOOBIOXEHUM
no OUEHOYHOW CTOMMOCTH
Kapa Xoymxe (Carl R. E. Hoemke)

Boegenve @ Hanoroobaomenne No OUEHOYHOR CTOMMOCTH
HewoTopsie NPpUMEpPEl 3aH0H08, GOPMYAHPYIOUIWE ONpefeneHne
AWCHOHTHPYEMOro goxona
Ofume KaTeropun JAK0OHOAATEABHBIX OFPAHHYEHKA, TPEOYIOWMX BHECEHMA
NONPABOK B CTOMMOCTE KANWTANa
CTOMMOCTE KANWUTANA NPK YCNOBUA NOCTOAHKOMO BECKOHEYHOrD JeHERHOro
noToKa
PaznuuHbie THNL NONPABOK
MynsTHNAMKATHENLIE NONPABKK K ADXOAY
NuHednse KOPPEKTHPOBKM JOX0AA: NOCTORHHLIR DeckoneyHsi qoxog
NuHednse KOPPEKTHPOBHK JOX0AA C BAPHAHTOM POCTA
Bapuant cnyvanHoro goxoaa
MynsTUNAKKATHAHLIE NONPABKK K CTOMMOCTH
[lpyrve nonpasky K CTOMMOCTH KanuTana
Mpemun 32 puck Ex Post u Ex Ante
Mpemun 3a pamep
fonrocpoYHan OTPacnesan KanuTanu3Iauma
Pelome

boasuuncmean nodeii coumaem, €mo NONIMUE OHEHOYHOLU CMmouMocmu
AR HAA0200BA0NCEHUA NPUMENIMO MOABKD K HEOSUNCUMOCTIU, HO OHO
HECROABIVEMCR MAKNE 40 MHOZUX Konwmexcmax ouenky 6uzneca. Ha-
NPUMEP, ecmb MHO2X0 makoid pabomu daa oyenuuxos Gusneca ¥eetel-
Hux dopoz (@ Komopoii 8 ysacmaeoean); 3dech KOMNANUA OUeHUaaemcs
& WEeA0M, W 3Ma ONeNO¥HAR cmouMocms daiee pacnpedeisemca mexcdy
wmamamii, Yepe3 komapwe npoxodum meaesnan dopoza. Yawe acezo
13 pacnpocmpanenisx memodoa oyenxu ucnoasivemes memod duckon-
muposanno2o denexcrozo nomoxa (DCF), u pazausue & 1-2 nynkma
& cmaske dUCKONMUPOSONUR MONCEM OINAYAMb PAIHIKY 8 MUAALOHN
dariapos npu Hasocoofioxceruu no oyevouxol cmoumocmu. Kpome
MO20, @ HEKOMOPHX WMAMAX HEMAMEPUAALHBE AKMUEH HE REARIOMCA
ofiBexmoM HaA0200010¥CEHUA MO OUCHOYHOU CMOUMOCTII,

B mex caywanx, Kozda cmoumocms oUeRUBAEMCR, NAYUNGR CO CMO-
UMOCTIU KOMRAKUN 8 WeAoM, KOMNANUN UHO20a IKONOMAM MUAAUONN

37
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doAAapos Ha HAADZAX, E6YUMAR CMOUMOCIT, RPUXOORIVIOCA Ha HeMa-
mepuansisie akmuas, Kpose mozo, Mue caynaiocs asnoinams iada-
HUR 1O ONPEOENENI0 IKONOMUNECKDZ0 VCMAapeaaniin npoMuuLIeNN020
npednpusmuUA, @ 3ImMo 3a30ava, NPUMENLMEABNO K KOMOPOl OWeHuuxY
cmoumocmu Guzweca mozym ofsadames ayvywet xeaauuxayuei, vem
GOABUUNCTED OUEHIUKOS HEOSUNCUMOCIIN,

— [lenwon Mpary

BBEJEHWE B HANOTOOB/NOMEHME NO OLEHOYHON CTOMMOCTH

Hanoroobnoxenne no oueHouHol crommoctH (ad valorem taxation)
SBAAETCH TPOLUECCOM, B KOTOPOM TOCYAAPCTBCHHEIE YUPEXKACHHA
PacCYHTHIBAIOT HAMOr MaK cBop co CTOMMOCTH MMyuiecTsa. M3 Tpex
OCHOBHBIX THNOB HANOMOBR — HANOra HA MMYLICCTBO, HANOTA HA A0-
X0/ M HANIOTA HA ONEPALLIMA, WK AKUHIHOTO HANOIA — HANOP HA HMY-
IECTBO ABANETCHA cTapeimmM, W oH obecneunsaet ocHoBy GOPMHPO-
BAHMA NOXOMOB MECTHBLIX OPraHOR BAACTH. ITOT HANOT ONPEICNACTCH
B PacieTe Ha CTOMMOCTE, OTCHIA NATHHCKH A TepMuH ad valorem. Cto-
HMOCTH HMVYUIECTBA ONPeNendeTcs HANONOBOR KPHCANKIIHER, a cTaB-
Ka, HaM chop, NpUMECHACTCH WA LeneH OUeHKH NOCTYIIEHHA npHMe-
HHTEIBHO K cronMocTi. TToctynaenns coGupaoTes H HCNONb3YIOTCS
AN PUHAHCHPOBAHMA YCNYT, OKAILIBACMBIX HACCACHHIO, NPOXHBANO-
MeMy B 30He NeHCTBHA HAOTOBOrO OPraHa. 3TH YCIYIH MOTYT OXBa-
THIBATH NOJTHIIHID, NOXAPHYIO cny X0y, (pMHaAHCHpOoBaHME Ko, hu-
HAHCHPOBAHMKE CTPOUTEALCTEA IOPOT, PACXOIBLI HA MOCYAapCTBEHHOE
YIPABACHHE M TOMY noaobHoe.

MHOrMe WTarsl MMEIOT KOHCTHTYUHOHANBHEE H 3AKOHONATENLHLIE
NONOKCHHA, KOTOpLIE (DOPMYAHPYIOT YCIOBHS ONPeasIeHHA CTOMMOC-
TH U1 HCNOAB3IOBAHWA OLIEHIIHKOM B Uensx Hanoroobnoxeunsn. Ha-
nbosiee YACTO HMCNIONLIYIOTCH TAKHE TEPMHHB, KAK noinas denencras
CMOUMOCMb, PAKMUNECKAR OeHENCHAR CMOUMOCTMb, Chpasedausan denemc-
HAR CHIOUMOCMS, cRpasediuaan CMouUMOCmb npu olMene, cmouMocms npu
ofimene W ucmunnas u cnpasediuaas cmoumocms, Cyabl HEONHOKPATHO
MHTEPNPETHPOBAIH ITH TEPMHHLI KAK VKAILIBAKOIIHE OIHH M TOT Xe
BHIL CTOMMOCTH, @ MMCHHO, CTOMMOCTB MTpH OOMCHE, WIH CTOMMOCTH
HA PBIHKE, OBLIMHO HMEHYEMYIO pairownoi cmousmocmio, Takum obpa-
IOM, MBI MOXKEM CYHTATh, 4TO GAIMCOM OLCHKH ARMACTCA PLIHOYMHARA
CTOMMOCTE M 9TO 3aa4a OLICHIIMKA JAKJII0NACTCA B pacieTe puiHOUYHON
cTouMocTH mmymiecTea, MosToMy cymecTByeT orpoMHas Heobxoam-
MOCTH B TOMHOM pacieTe CTOMMOCTH HMYIIECTBA Tak, YTo0k ¢ MOXHO
GLLI0 NPARKABHO NPHMEHATL B PAMKAX JaHHOID KOHTEKCTA.
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CumTaeTcs, YTO NpoLece OUCHKH sBareTcs ckopee hopmoil Hekye-
crea, vem Haykoit. OxoHuaTensHOE 3aKITI0MeHHE olieHnKa 00 onpe-
ACCHHH CTOMMOCTH AOJIKHO BHHOCHTLCH NyTeM cyxiacHusn. OueHka
CTOMMOCTH, CICI0OBATENLHO, OrPAHHYMBACTCA €€ TCHACHUHEH DLIThL
10 HeKoTOpO#H cTencHW cyOLEKTHBHOH, NO3TOMY roCyAapCTBCHHbIC
OpFraHB MBHTAKOTCHA, MYTCM YCTAHOBICHHS PAITHYHBIX MPaBHI H HHCT-
pykumil, caenars npouece oueHk bonee obbekTHBEHBIM. HexoTophie
TAKHE MEPhI, HANPARNEHHBIE HA YNPOILEHHE H CTAHAAPTH3ALIHIO NPH-
MCHEHHSA MEPEMEHHBIX K CTOMMOCTH, NPHBEIH JHIIL K YCIOKHEHHID
METOAOB MIMEPEHHA CTOMMOCTH Kanwtana. B nawwoit rnase onpe-
NEAAKTCA MONPaBKH CTOMMOCTH KanHuTajla, NPHMCHHMBIC B QOXO4-
HoM nonxose. lNossieHne cAokKHOCTH O0BACHAECTCH TeMm (dakToM,
MTO CTAHAAPTH3ALMA 3ACTABAACT AHANHTHKA OTKJAOHATBCA OT nped-
NOMTHTEABHEIX HIMEPEHH A aoX0MA.

CyuecTsyer TpH NoAX0Aa K OUCHKE CTOMMOCTH:

1) noxoaHsii;
2) sarpatHbif;
1) puiHOMHBIA.

Buasl HMYIWICCTEA, PEANHIYEMBIE HA PHIHKAX OTHOCHTENBHO PENKo,
HO FEHEPHPYIOILIHE TEM HE MCHEE MOTOKH IOX01a — HAHAY4LIME KdH-
AMAATHE JUIA DPHUMEHEHHS A0X0AHOTO MOAX0AA NPH OLEHKE CTOMMOCTH,
JloxoaHs i NOAX0a ABASETCH NOACIHLIM, XOTH M BECEMA YYBCTBHTE I b-
HBIM, HHCTPYMEHTOM OlUEHKH. OH noaeieH, NoToMy 4To Ans Gonb-
IHHCTBA THNOB UMYLLECTRA 3TO Hanbosnee YMECTHLIR NoAXoa K onpe-
NENEHMIO HX CTOMMOCTH; OH HYBCTBHTENEH H, CIENOBATEILHO, NOJIKEH
WCNONBIOBATECH € OCTOPOXKHOCTLIO, NOTOMY 4TO mobas Hebonbuwas
nepBoHaYaIbHas ownbKa OyaeT 3aTeM NPUYMHOKATHCA.

OaHUM H3 BAXKHEALIMX NAPAMETPOB B AOXOAHOM NOAXOAE ABIACTCH
CTONMOCTB KanuTana. bazosoii npeanocknKoil TOXOAHOTO NOAX0NA AB-
NSCTCH TO, YTO JIOAH NOKYNAKT HMYIIECTBO PAiW NOIYYEHHA A0X0aa,
koropsiit oHO npuHeceT. [Mo-HHOMY 3TY NPEAnoCcHAKY MOXHO chop-
MYJIHPOBATE TAK: CTOMMOCTh HMYLICCTBA 3ABHCHT OT JI0XOAA, KOTOPhLIA
oo reHepupyet. TIpH olieHKe JOXOAHOTO MMYILECTBA OLCHKA NOTOKA
noxosa saaseTes QyHKUMEH YPOBHA HIMEPAEMOro Aoxoaa. YposeHs 1o-
XOU1d COOTBETCTBYET NpasaM CODCTBEHHOCTH HA ACHEKHLIE NOTOKH.

NMpeanodTHTENBHBIM HIMEPHTENEM JOX0IA A BNRETCH YHCTHIA 1eHEK-
Hii noTok!. PasymeeTcs, cylecTiyeT MHOKECTBO ONMHCAHHA H TCOPHA
OTHOCHTEIBHO ITOr0 H3MEPCHMA, KOTOpbLIC, B YACTHOCTH, NPHBOAK-
nMnck B npeasaynx raasax. Menonssopanue 3Toll Kareropiu noxoaa
rpebGyet, uTo0L AHCKOHTHPYEMBIH A0X0N ABASICH YHCTBIM ACHEXHBLIM
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noTokoM (onpenenetne cM. B raase 3). M kpeauTopsl, H aKlUHOHEPH
PACCHHTHIBAIOT HA KOMTICHCALIMIO A/ILTEPHATHBHON CTOMMOCTH HHBEC-
THPOBAHHA CBOHX CPEACTS B KAXAMHA oTnenbHbiA GHanec, a He b ApyrHe
OHanechl ¢ pasHbiM puckoM. [lpr HanorooGnoxennn oueHouHON cTO-
HMOCTH YPOBEHb AHCKOHTHPYEMOrO AOX0AA 3aBHCHT OT OrpaHH4YcHM,
HAZaraeMbix Ha Hero TpeboBaHMAMMK 3aKoHOaTenwCTBA. M3-3a 3aK0-
HOMATEABHBIX OTPAHHMEHHH B XAPAKTEPHCTHKH AOXOAA, B T.4. H YHCTO-
o ACHEXHOIO MOTOKA JAOAHBE BHOCHTBCA NMONPaskM, YTobbl coenars
HX CONOCTABUMBIMH € MEPOH AHCKOHTHPYEMOTO I0OXO01A.

HEKOTOPGIE NPUMEPBI 3AKOHOB, ®OPMYTHPYIOLLIMX
ONPEAENEHME AWCKOHTUPYEMOIO AOX04A

Bo MHOMHX CAY4AAX YCAOBHA HIMEPEHHH A0XOR0B GOPMYIHPYIOT O pa-
HUYEHHA Man ctanaapTsl, Hanpumep, ecan rocysapcTeeHHbIA opram
OrpasHHYHBACT ONpPEIeNCHHUE NOXOAA C NOMOUILI AHCKOHTHPOBAHHA
NpUOLITKH 10 yYeTa aMOPTHIALUMHK, NpoueHTOR W Hanoros (EBDIT),
TO AHAJMTHK JOJIKCH NMPHIHABATE 3TH Bapsephl H BHOCHTH COOTBETC-
TEVIOUIHE NOMPaBKH B CTOMMOCTE KanUTana, YTobkl KOMNCHCHPOBATE
MPH3HAHWC B paMKax JOXOA0B HANOIOB W KANWTANbHLIX 3aTpat, Jdpy-
rof NpUMEp: ECM 3AK0H WK Tpanuiuuy TpebyioT ssivera Ganancosoi
aMopTH3auuu u3 EBDIT, 1o HeobBXOAMMO BHECTH B CTABKY AHCKOHTH-
POBAHMA TAKHE HIMEHEH A, YTOOK OHA COOTBETCTROBANA 3TON CMELIN-
(uueckoll xapakTepHcTHKE [0XOAa, OTAHYAIOIEHCA OT napaMeTpon
YHCTOro JieHexHoro noroka. TpeGopaHus 3akoHa, Takum obpasom,
MOYT 3HATMTEILHO MOAHMDHUMPOBATE CTOMMOCTL KANHTANA W NPH-
HYXKIATh AHAIMTHKA BHOCHTH MHOTO NOMPABOK B CTOMMOCTL KAmW-
Taaa HA OCHOBE CTAHAAPTHRIX HIMEPEHMIT YHCTOrD ACHEKHOTO NOTO-
Ka. Heofxoamumo, 41066 aHANHTHK NOIHOCTHIO MOHHMAJ KATEropHio
«CTOMMOCTh KanuTasas W c¢ Ba3nc, a 3aTeM BHOCHJ BCE NONPABKH,
KOTOPBIE JAENAI0T CTOMMOCTE KATTHTANA CONOCTABMMOM ¢ HaMepseMBIM
MOKA3aTENeM JOXOA0B,

OBLLUME KATETOPUM 3AKOHOAATENBHbIX OTPAHWYEHMA,
TPEBYIOLLMX BHECEHWA NONPABOK B CTOMMOCTb KANUTANA

XOpPOUIHM MPaABHIOM, KOTOPOE CASAYET HCNOAB3IOBATE NPH BHECEHHH
THX NMONPABOK, ARIACTCA TO, 4TO NI060C HIMEHEHNE B pacyeTax MpH-
GBI HAH YHCTOM AEHEKHOM MOTOKE, AOMKHO, B KOHETHOM CHETe,
OTPAIMTHCA HA CTOMMOCTH, PACCUMTHLIBACMON MyTEM HWIMCPEHHA Te-
KYLeH CTOMMOCTH YHCTOTO ASHEX HOTO MOTOKA NPH OTCYTCTBHM Orpa-
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unuernit. CymecTsyer psi cHTYauui, B KOTOPBIX MOKET DbITh Heob-
XOAHMO BHECCHHE TIOTIPABKMH B CTOMMOCTh KanuTana:

e  CTOMMOCTH KATIMTANA HCTIONLIYETCH KAK CTABKA KanHTAIH3ALNK,
o pUBLITL HCIOAB3YETCH BMECTO CBOGOAHOrO ICHEXHOTO TIOTOKA,

e JICHEXHBI NOTOK N0 HANOrODNOXKEHHA HCNOALIYETCA KAK 3aMe-
HHTENB NPUOLLIK,

o BHECCHB MOMPABKH HA JATPATHI N0 PAIMEILIEHHIO LEHHBIX Gymar;

e BHECCHB! MOTIPABKH B CTPYKTYPY KanuTajsa no Ganancoroll CTOM-
MOCTH;

s BCTOMMOCTH KAMHTANA BHCCCHB! MOMPABKH HA HCYUTCHHBIC HHBEC-
THIIHH B JCHCKHOM NMOTOKE.

CTOMMOCTb KANUTANA NPH YCIOBUM NOCTOAHHOTO
EECKOHEYHOTO AEHEXXHOTO NOTOKA

B croeit npoctefiuieit dhopme CTONMOCTD KAMUTaNa ABAACTCA pyHK-
el noxona (YHCIMTENL) B CTOMMOCTH (3HaMenatens). OHa Buipaxa-
€T OTHOLICHWE J0X0AA K CTOMMOCTH.

MpeanouTHTENLHLIM YPOBHEM AHCKOHTHPYEMOTO JIOXOAA HBAACTCA
UHCTHLE IeHeR B NOTOK. YT ACHEK B — 3TO I0X0/, AOCTYTTHbIH
AKIIHOHEPY NOCAE YAORNETBOPEHHA BCEX 0GA3aTENBCTE M0 OTHOLICHWIO
K apyrus dopmam kanuTana. CTaska AMCKOHTHPOBAHNS, NPAMEHHMAR
K 9TOMY YPOBHIO JIOXOAA, W €CTh CTABKA, PacCMaTpHBacMasn B NAHHOW
krmre. ECIH oxnaaeMble SHCTHIE ACHEXKHBIE NOTOKH NOCTOAHHBI W bec-
KOHEYHBI, CTABKA IHCKOHTHPOoBAHNA (k) ARAAETCA NPOCTO NOCTOAHHBIM
[OAOBBIM Y MCTHIM ACHEKHBIM noTokoM (NCF), nefeHHBIM HA TEKYULYIO
crommocts ( PV) eex ByayLimMX YHCTHIX JEHEX HBIX MOTOKOB.

B ciyuae nocrosHuoro GeckoxedHoro aoxona (NCF)

p=NCE 20.1

PV

Mp# 3THX VCAOBHAX M060C HIMCHEHHE YHCAWTENSR NPHBOAXT K nps-
MOMY W PONOPLHOHANBHOMY H3MEHEHHIO k.

PA3NIWYHBIE THNbI NONPABOK

B naHHOM paiiene peub WIET O TOM, KaK BAHACT Ha CTABKY H3MCHEHHE
k. M KaK Mbl MOXKEM BHOCHTb COOTBETCTBYIOULME Nonpaski. Tema ox-
paTsiBacT TpH obnacTy:
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1) nonpasku K goxomy;
2) MIMEHCHHSA B OTHOLIEHHH NPOUEHTHON 20K CTOMMOCTH;
3) paGota c komGHHAaLMEH NONPABOK K 10XOIY H CTOHMOCTH.

Kaxnan u3 arux obnacreit onucLIBAaETCH MPHMEHHTENBHO KAK K MYJb-
THIJIHKATHBHBIM, TAK M AHWHCHHBIM nonpaskam. Myasmunisuxamuenas
nonpaaxa (multiplicative adjustment) — 370 npumeserne xoadpuum-
EHTa WIH NPOLEHTA K THCAHTENIO H/HAH JHAMEHATETI0, AHANOrHY-
HeiM oGpasom, auneiinas nonpaexa (linear adjustment) — 310 nonpapxa,
B Kﬂ"l‘ﬂpﬂﬂ NEpEMCHHAA ﬂpHﬁﬂB.l’l HCTCH HITH BRIMHTACTCH M3 YHCAHTENN
H/UaK sHameHaTens. [Ipy onncas M MyIBTHITHKATHBHBIX W NTHHEH-
HEIX MONPABOK JACTCA AHANHI BAHMAHHSA HIMCHSAIOUIHXCH NCPEMCH-
HBIX.

"}“.IHI'III-'IHHII'I'HII'IHI NONpaBKHK K foxoay

MyALTHIIMKATHBHBIC MONIPABKH K A0XOAY HCHOABIVIOTCH, IaBHbBIM
00pa3om, JUIS y4eTa BIHSHHA HANOIOB HA CTABKY JAHCKOHTHPOBAHMA.
Hoxon no nwanoroobnoxeHus yMHoxaercs Ha 3hQeKTHBHYIO CTABKY
HANOTA C LENbIo ONpelencHus aoxoia nociae Hanoroobnoxenus. Yn-
POLIAKILCE AONYUICHHE JAECh JaKII0YMACTCA B TOM, YTO CTATLH, BRIYH-
TaeMbie NPH HANOrOOBNOKEHHH, 8 TAKXKE JAPYIHE HENCHEKHBIC CTATLH
HE BAMSIOT CYLECTBEHHO HA MYABTHIVIMKATHEHYIO CBAIL C AOXOMOM
no Hanoroobnoxenna. Hanpumep, saoxon nocne HanorooGaoxeHns
paseH 60% noxoma 1o HanoOrooGAOKCHHA» ABIAECTCH MYIBTHIIHKA-
THBHBIM YTBCPXACHHEM. DTO CHHOHNM DGOpPMYAHPOBKH «10X0/ A0 Ha-
NorooGNoXeHHS YMEHBILACTCH HA BETWYHHY Hanora no craske 40 %,
Craska Hanora B 1aHHOM cayvae HeobssaTeNsHo apngerca dakTH-
4eCKOH CTABKOH NOAOXOAHOrO HANOra Ha HanorooBnaraeMmuiil noxon.
ITa CTaBKa YYHTLIBAET CPABHEHMHE NOXOAa Nocie HanoroobroxeHHA
€ NOXOA0M 10 HANOroOGNOXKEHHA, KOTopLlil HeobBdlaTenbHO SRIRETCH
HanoroobaaracMelM J0X0N0M.

Y4em nodoxodwozo vanoza 8 pamKax cmoumocmu Kanumana

Ecan B uncautens dopmynst 20.1 nogctasuTh YHCTHIC ACHEKHBIE
NOTOKH 10 HANOTOOGNOKEHHA, MHCANTENb YBEAHYHTCH HA FOIOBYIO
cymMmy nogoxoanoro vasora. Ecamn noxon no HamorooGioxeHus pa-
sew NCF,, a noxon nocne nanorooGnoxenus pasen NCF, To craska
Hanora (1) Ha aoxon o HanorooGnoxenus pasHa | — (NCF/NCF,).
Chnenosate/ibHO:




{ 1OMMOCTH HANKTANE B HANDTOOGAOMEHWA NO OUBHDNHOR CTOMMOCTH 323
ko NCF g NCE(1-1) 20.2
PV PV
ch:,, NCF ‘I-(l“f:]
K= T, WM % .

[ peanonoxum, 4To rofosoft yHcThil nenexuui notok (NCF) pasen
84 nonnapam, 3dipeKTHBHAR CTABKA HANOra Ha JIOXOA 0 Hanoroobno-
senms coctanaser 40 %, a uncran Tekyman croumocts (NPV) pasua
1000 soanapos. Ecan k KOHBEPTHPOBATH B CTABKY JI0 HAOroobnoxke-
st (k.), To aMcanTEnL HaMeHHTeA ¢ 84 nonnapos 1o 140 nonnapos,
win $84 : (1 — 40%). CTOMMOCTS KAIKTANA YBETHYMBACTCA HA rofo-
HYI0 CYMMY HAJIOTa, ACJCHHYIO Ha TCKYILYIO CTONMOCTS, au 56: 1000,
wan na 5.6 %, -
k = ST 8,40% 20.3
o S84+(1-40%)
" $1000

= 14,00%

Yyem nodoxodHo20 HON02A B PAMKAX OMJeNbHELX KOMNONEHMOS
WACC

IMo-HHOMY NONPABKA HA HAJOI MOXKHO HIMEPHTH HEMOCPCACTBCHHO
i cpeaHenpelieHHol ctoumocT Kanutana (WACC) npu yciosum
MOCTOSHHBIX M BECKOHEY HBIX WHCTHIX NEHEXHBIX MTOTOKOB,

Himvepenue WACC nocae waaoeooliaoxcenus. BipeiieHHas CTOM-
MOCTH Kadk 10 neHHO#i GyMarn BupaxacTc KaK:

WACC =(k, xW,) +(k, =W, )+ (k;xW,) . 204

Kaxasiii KOMIOHEHT BHIpAXACTCA B JHAYCHHAX NOCae Hanoroobno-
KCHWH.

Cmousocmb aKQHONEPHOZ0 Kanumasa nocae wasoeoobaoxcenus (k).
Fcam He yKa3aHo WHOe, CTOMMOCTb AKUMOHEpHOro xanutana (k)
OOLYTHO CHHTAETCH PABHON CTABKE AHCKOHTHPOBAHMSA, NPHMEHHMON
K HCTOMY JEHEXHOMY NOTOKY B pacveTe HA 00LIKHOBEHHBIC AKIIHK.
ChenoBaTenbHo, MOCKOABLKY 3Ta CTABKA BLIPAXKACTCA B IHAYCHHMAX
nocae HanoroobAOKCHHA, HHKAKHX NOMNPaBoK BHOCHTE HE CACAYCT.

CroumMocms npUsUACUPOSaNnNX aKyui nocae narozoolaoxcenun (k).
IpupuaerupoBaHHbIE AKLMKW SBNAIOTCA THOPHIOM JACMHOIO H AKLIHO-
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HEePHOro Kanutana. B HekoTopsix cnyyanx AHBHACHAB HA NPHBKIETH-
POBAHHBIC AKLIMH HCKAIOMAKOTCH M3 HANOrOOBNOKEHHS, 8 NPH APYTHX
OOCTOATENLCTBAX — HET. AHAAMTHK JONXKCH ONPEeinTh HANOTOBLI
CTATYC MPHBUIETHPOBAHHLIX aKuMit. Ecam oHH HMEIOT KOMNOHEHTHI,
HCKJI04acMbIE NPH HANOrOOGMOXKEHHH, HX CTOMMOCThL ClaelyeT pac-
CMATPHBATHL KAK CTOMMOCTb 3aCMHON0 Kanurana, B MHBIX CAYYasX HH-

KakHx nonpasok He Tpebyercs.

Cmounocms 3aemnoeo kanumaaa nocae naaozoobaoxwenus (k). Ana-
AOTHHHBIM 0DPA3IOM, CTOMMOCTh 3AEMHOIN0 KBNHTANA (k) TONAKHA Bbi-
paxaThCa B 3HauUeHHUAX nocne Hanoroobnoxenus. Craska npoueHTa
Hil 10T H3MEPHETCH TOXOAHOCTBIO K noratmeH o, [Tockonsky npoucHT
HA JONT BLIYHTACTCH M3 HANOrOB, YHCTAN CTOMMOCTD 34CMHOI0 Kanu-
Tana 18 KOMIAHHK YMEHBIIACTCA HA CTABKY Hanora. ClenosateiHo,
CTABKA NOXOAHOCTH NOMXKHA KOPPEKTHPOBATLCA ¢ LUENLI0 Npeobpaio-
BAHHA €€ B CTOMMOCTD 10/1Ta Nocie HanoroobnoxkeHna. Ita nonpasxa
BEINOTHACTCA € NOMOILBIO YMHOXEHHA CTABKH A0 HanoroobnokeHns
Ha | MHHYC npenentHas craska Hanora (1 — ). MNpenensHas craska
HANOrA — 3TO CTABKA, KOTOPAA PABHA VBEMHYEHHIO HANOroB, acco-
LHHPYEMOMY C BKIIOYEHHEM JONOAHUTENBHON MpHOLIAK B noKynaw-
Iy KoMnannio. Kak npasmno, 3Ta cTaBka CYUTACTCH MAKCHMANLHOI
CTABKOI HANOTa Ha KOPNopauMH, BIMMaeMoro dieaepanbHbIM MPaBu-
TenscTBoM. Ecan noxon, resepupyeMsiil MMYIIECTBOM NOMIEKHT NO-
AOXONHOMY HAM0rooDNOXKCHHIO HA YPOBHE LWITATA, €0 CTABKA JA0JIX-
HA TAKXKE BKAIOMATECA B cTapky Hanora, [Tockonbky Hanoru wraros
OOLYHO BRIMHTAKTCA M3 GeacpANbHBIX HANOIOB, B HANOIH WTATOR
AOXHE BHOCHTLCH NONPaBKH Ha HanoroobaoxeHue 1o nobanaeHuA
HX K CYMMapHO# npeaensHoi cTaske.

kﬂqu’.}x{]_-r]* 2“.5

CrhenosaTenbHo
ecnu kg, = 8%
t = 40% (komGuHupoBaHHan cTaska: 35% denepans-

Has U 5% wtaTa),
TO ky, = 4,8%.
CnenosarensHo
ecnn k= 12%
k, = 48%
W, = 0,50
W, = 0,50,

a
TO: WACC = 8,40%.
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XoTs ¥ npasaa, 1To ITO XapakTePHCTHKA CTOHMOCTH 3aCMHOI0 Ka-
niTasa nocae HasorooGnoxeHHs, caeayet obecnednsarts, YToOL NpH
HETION BIOBAHHH ITON CTABKH H3IMEPAZICH NMPABKILH LI YPOBEH b JOXOMA.
PPacnpocTpaseHHON ouHGKOR NPH ANCKOHTHPOBAHHH YHCTOTO JCHEXK-
WOPo MOTOKA HA MHBECTHPOBAHHBIN KanwTan snaseTca npubanneHue
PUCNOAOB HA BHITLIATY NMPOLUEHTOB K HOMHHANLHOH CTOMMOCTH 104Ta,
4 HE WIMEPEHHE CYMMB! HAJIOTOBBIX BEINCTOB B PCIYILTATE YIAATH Npo-
HEHTOB, KAK BEIYHTAEMOr0 M3 HANOr0B pacxona. Ecan npoueHTs 10 Ha-
noroobnoxenns 1o6anaA0TCA OBPATHO K YHCTOMY JCHEXHOMY NOTO-
KY Hil MHBECTHPOBAHHBIH KaNUTAN, TO NS AHCKOHTHPOBAHMH 10XOLA
AVTA HEl HCTIONB30BATHCA CTOMMOCTS 3AEMHOI0 KamnuTana 0 Hanorooh-
THVKEHHA,

Hanpumep, ecan npubsiib 10 yeTa npoueHTos 1 Hanoros (EBIT)
panHa J0XOAY A0 HANOTOOGAOKEHHSA, @ PACXOB HA MPOLIEHTHI BLIYHTA-
Wyred W3 Hanora, o EBIT muHye npoueHTsl AaeT HanorooGnaracM ki
noxon (EBT). Craska nonoxoaHoro Hanora (1), ymuoxeHHas Ha EBT,
panya nogoxoanoMy Hanory (T). Berder Tua EBT naet 4ncThifl 10X0O/L.
Ecam AMCKOHTHPYEMBIH I0X0A NPEACTABAACT YHCTHIH onepaunoHHbIA
aoxoin (EBT), To cyMMa NMPOLEHTOB A0IXKHA NPUOABIATLCA K YHCTOMY
paoxony. B MaTemMaTHyeckoMm BHIAC 3TO YPABHCHHC BLITIAAHT Cleaylo-
M obpaszom:

(EBIT - I)x(1-1)= NI 20.6
WiN
EBIT x(1-1)~1x(1-1)= NI .

Fean xenaeMbiM IOX0I0M ABRASETCH NpubLIL 10 y4eTa NpOoLCHTOB,
o nocne HanorooGnomenns (EBT), To ypaBHEHHE 3TO MOXHO nepe-
McaTh creayommum obpasom:

EBI = NI +Ix(1-1). 207

Taknm obpasom, HasorooGaaraeMbiil NPOUEHT NpaBuabHO nobasns-
e1cd 0OPATHO K HMCTOMY J0OXOAY, 4TO A3CT XapaKTEPHCTHKY KeaacMo-
i NOXOMA,

Ocolsii cayuaii cmousmocmu Kanumaia nocae Haa0200010MeHus
{ WACC). Bo MHOTHX OlLIEHKAX KOMTAHHHA, NOUICKANINX PEryipyio-
iemy GYXraaTepekoMy YUeTy, YPOBCHb HIMEPACMOTO JOXO/A MPEAcTan-
aseT coboil uneThi onepaunoHHbif noxon. Tpu noaave oTHETHOCTH
il COOTBETCTRHH € MPHHUMNAMM PETYAHPYIOLIEro DyXIraaTepckoro yue-
11, MHCTRIA ONEPALMOHHBIA AOXON HIMECPACTCA NYTEM BhIYITTa HANOT
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H3 ONEPALIHOHHONO A0X0AA. DTO MATEMATHYCCKH IKBUBAIEHTHO obpaT-
HOMY NMPHOARICHHIO BCEX PACKOIOB HA BLINJIATY NPOLCHTOB (10 HANOro-
obNoMeHHA) K YHCTOMY Aoxony. Takum oGpasom, B Cayyasx, B KOTOPLIX
ATO NPOUCXOAMT, CTOHMOCTE 38CMHONO KanuTana ao Hajsoroobnoxe-
HHA SABAACTCA NPABHMALHOH MEpoH; B HHOM CAYYae HANOMH AOJKHB
BbITh CKOPPEKTHPOBAHK TAK, YTOOL YCTPAHMTEL BAMAHKME Toro (pakTa,
YTO MPOLEHTH BHYHTAIOTCH W3 HAJIONOB.

B ocobom cayyae OUEHKH CTOMMOCTH KanuTana nocie Haloroob-
NOXEHHA CTOMMOCTb KAaXA0A LeHHOM OyMarn nNpasMibLHO BHIPA3IHTh
KaK:

WACC = (k, xW, )+ [k <Wy) - 20.8
CneaopatensHo:
ec/M k, = 12%
kg = 8%
W, = 0,50
W, = 0,50,
T0 WACC = 10%.

Himepenue k do nasozoofiaomcenun: NOCTOAHHBLIA YPOBEHb A0X0AA.

Cmousocms kanumana do wasoeoofisoxcenus ( WAC C,). CTouMocTh
Kax a0 neHHoi ByMard npasMiaLHO BHIPAIHTL KAK:

WACC = (Ko %W, |+ (K X W )- 209

Cmousocmb 3aemnozo Kanumaia do naaozoofiaoxcenun (ky,,). Toc-
KOIBKY CTOMMOCTD J4EMHOT0 KanuTana (k) paccuMTLBAETCA HA OCHO-
BE AAHHBIX 10 HANOTOOBNOKEHHA, KAK YKAILIBANOCH PAHEE, MONPABKH
BHOCHTL HE HYXHO.

Cmousocms axyuonepnoeo kanumaaia do naaoeoobaoxcenun (k, )"
CToMMOCTE AKLIHOHEPHOIO Kanutana (k) A0NKHA KOPPEKTHPOBATh-
CH, NOCKONLKY OHA HIMCPACTCH B CAHHHLIAX nOoche HANOrooDMOKEH MH.
Ecam MCXoMMTh U3 TOrO, Y4TO AEHEKHBIC MOTOKH MOCTOAHHE W Decko-
HEUHBI, NMOTIPABKA BBITAAWT MPOCTO KaK CTOMMOCTDb AKIHOHEPHOTO
KanuTana k,, aeneHHas Ha | MHHYC CTaBKa Haslora (3aMeTETe, 4TO NpH
ITHX YCIOBHAX CTABKA KANHTANMIALUHHM pPaBHA CTOMMOCTH KH.ITHTE.I'IH]:

“‘”*’ffr"}' 20.10




{ 1OMMOCTE KANKTANA B HANOFDOGACMEHMH NO OUEHOYHOR CTOMMOCTI 327

ITpy NaHHBIX YCIOBHAX, TNACAIIHX, YTO AEHEKHbIC NOTOKH MOCTOAH-
Hid H GECKOHEYHB, CTABKA KANMHTANHIALMNH PABHA CTABKE NHCKOHTH-
posaris. CTONMOCTh AKIIHOHEPHOTO KAMMHTANA 10 HANOTo0GI0KEHHA
MO HO BRIPAIWTEL KAK:

k
kﬂ:ﬂﬂﬂT—lﬁ- 20.11
CacnoBaTeibHO
ecau k, = 12%
r = 40%,
TO ko ™ 20%.

CnegosarensHo

ecnn kg, = 12%
kapg = 8%

w, = 0,50

Wy = 0,30,

o WACC, = 14%.

Bausnue H@a0208 HA CMOUMOCTId GKKUOKEPHOZO Kanumanda: sapuanm
pocma. Kak ropopuaocs paHee, NPeICTARICHHBIC AICCh PAcHeThl Npea-
HATHAYCHB! IS OMpeAeNeHHs CTOMMOCTH KanuTana ao Hasoroobno-
KCHHA TIPH YCIOBHM MOCTOAHHOMO JeHeXHoro noroka. [Lns pacuera
CTOMMOCTH KAMHTAAA 10 HANONOOONOKCHHA B CHTYALHM NOCTORHHOIO
TEMIA POCTA, ITOT TEMI MOXHO ONIPENE/IHT, PACIIHPHE NPHBEACHHYIO
pavee dopmyny. Craska KanuTaiM3alMK aKIHOHEPHOIO Kanwraia
1o wanoroobnoxerus (c, ,,) PABHA CTABKE KaNUTATH3ALNHN AKIHOHED-
HOTO KanuTana noche HasorooGnomenns (c), aereHHON Ha | MHHYC

ek THBHAR CTABKA HANOMA HA KANWTANHIHPYEMBIA J0XOL
C,

Coipr) = [T-‘T} . 20.12
CnenopaTensHo, NOCKONBKY:
Cotp) = Ketpn) — Betpn
¢ =k-&
rne:
g, = TEMI NPHPOCTE JOXOAN AKUMOHEPHOTD KANWTANA NOCAE HaN0rooh-
MOKCHHNA,
Bepey = TEMN MPHPOCTA AOXOAR AKUMOHEPHONO KANUTaNZ 20 Hanoroobno-
MEHMA

Toke caMoe MOXKHO NEPENHCATh, YTOOE Y4ECTh CHTYALLHIO POCTa:
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k -E
*ﬂm‘fdnﬁ (=1 20.13

Jarem, npeobpasosas ypasHeHHE, HAXOIHM K, o0

o

Koty = ‘ﬁ?ﬁ"”ﬂn} ‘ R0:b
1ot pacyer Tpebyer, yTobB AHANMTHK PACCYMTAN TEMN NpHpoc-
Ta poxoaa Ao u nocne HanoroobnoxeHusn. Painuune mexay asyMs
ITHMH NapaMcTpaMH POCTA MOXET BOIHHKATL H3-3a PATHYHBIX
obcrosaTensere. OaHum oBCTOATENBCTBOM, B YACTHOCTH, SABJANETCH
BIHAHHE YCKOPEHHOR aMOPTHIALHH HA BEIHYHHY Hanoros, O6nIy-
HO 3dupeK THBHASA CTABKA HANoroobNoXKeHHA HA A0X0 10 Hanoroob-
NOXKCHHA B MEPBLIE oAbl MEHBLILE ¥ € KAX/ALIM FOIOM PacTeT 10 Tex
nop, NOKa He AOCTHTACT NOCTOAHHOND YPOBHA. ITO pasiHvYHe MO-
XET NPHBOAHTL K YMCHBIUCHHIO POCTA ACHCXKHLIX NMOTOKOB nocie
HanoroohIoXKeHHA, NOTOMY 4TO AonycKaer Dosee BeicOKHil noxon
nocne wanoroobnoxeHus B GauxalwMe roasl W OTHOCHTEALHO
MEHBIIMI aoxon B Dosee nosaHee rofkl, KOMNEHCHPYS YACTh HOP-
MANTbHBIX HHONAUHOHHBIX HIMEHEHHIT B 1oxone Ao Hanoroobnoxe-
HHA. B MHBIX OTHOINEHHAX 3aKOHOMEPHOCTH pOCTa JBYX YpOBHEH
noxona oGuYHO He canKoM pacxoastcs. Ipu cpaBHeHN M HiIMEHe-
Huil pocTa ¢ npocToii Moaenbio Gea pocta MOXHO CHOPMYTHPOBATE
ABa BbIBOJA:

) poCT MMEeT TCHACHUMIO YMEHLILATH BAHAHHE HANOrOB Ha CTOM-
MOCTL KAMHTAAA 10 HanoroobnoxeHHs;

2) M, HAOBOPOT, YMEHLILIEH HE MOBLIIAET CTOMMOCTE KANHTANA.,

Hanpumep, npeanonoxuM, 49To TEMNL pocTa ACHEKHLIX NMOTOKOB
[0 K nocae HANOroODAOKCHHA PABH LI

Ecim k= 15%, =40%n
g= 0% 710k, ,,=1833%
g= 0% 7ok, ,=2500%
g=-10% 710k, = 31,67%

NuneRnbie KOPPEKTHPOBKM AOX0AA: NOCTOAHHBIK GecKoHeuHsIR oXoa

Jluneilnbie nonpaBkM K A0XOAY NPOMCXOMAT, rAaBHLIM ofpazom,
H3-34 PasiHYHil MEAIY HCONEPAUHOHHBIMM JACHEAXHBIMH PACXOAAMM
H HCACHEKHBLIMH CTATBAMH — @ HMECHHO, KANHTAIbHLIMH 3ATPATaMM,
AMOPTH3AUMEH W HAKONNEHHEM C OIHON CTOPOHKI M YYETOM JCHEHK-
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MK CPEACTB € ApYTroi. JTa KOppeKTHPOBKA HeoOXOAHMA NPH KaIH-
FUIH3ALHN YPOBHA N0XOMA, BI0Yaoiero B ceba niobnie MO3MUMMK,
KOTOPBIE AOMKHBL HIH HE A0MKHL BEITIONATHCH B YHCTHIA TEHEKHbIH
notok. HekoTopbie OUCHIIMKH TPANHUHOHHO HCKIIOMAKT NONpas-
kil HO AMOPTH3ALNID, APYTHEe — TMONPaBKH HA HENCHEAHBIE CTATHH
W KANMTAABHBE 3aTpaThl. Bo MHOTHX CAy4asx Aoxoa, HAeHTHWIN-
POBAHHBIA KaK KamHTaAH3HpYeMBbld A0X0A, HAH AHCKOHT, ABIACTCH
npubLLIo 10 yueta npoueHTos (EBP), nipecTHON TAKAKe KaK YHCTLIA
onepausonnbiit noxon (NOI). PacemoTpim eme pas dopmyay 20.1:

NCF

PV
M cHOBa J0MXKHB OCTABATLCHA BEPHLIMK TE Xe yeaoBus (MOCTOAHHBIH
i GeckoneaHstl noxon). Takum obpazoM, ecau KOHCTaHTa ¢ (mobas
koppexTuposka NCF, BHINOAHAEMas OUCHUIMKOM) npubaniseT-
csl K YHMCAHTEN0, NPEICTABARIOWEMY AHHEHHYIO TIONpaBxy, TO OHa
noTAHA Takxke nobapnaTecs K k, 4T0OB COXPAHHTE NMPaBHABHOCTh
pacieta. Huxke k, ABAACTCA OTKOPPEKTHPOBAHHON CTABKON JAHCKOH-
THPOBAHWA:

k=

¢ NCF+e

i—,_k+FF- " 20,15
O6GpatiTe BHHMaHKe, Y¥To NpUGABACHNE KOHCTAHTH ¢ BAMACT HA fc-
BYIO CTOPOHY YPaBHEHHA No cpasHeHnio ¢ opmynoit 20.1. OTHoue-
HMe KOHCTAHTH K Tekyuuell croumocti (PV) meHdeT CTaBKY NHHEN-
HeiM obpazom. B GonbliMHCTBE CNYYAEH KOHCTAHTA € NPEACTABANCT
PAaIHOCTs MexXay Ganascopol aMopTHIaUMed W KANHTAILHLIMKA 3a-
rpatamu. HHBIMH CIOBAMM, €CAH TOAOBAS AMOPTHIAUNA paBHa 4%
CTOMMOCTH, 8 KATIHTAIBHBIE 3aTPaThl paBHbl 5% CTOMMOCTH, TO CTaB-
Ka AMCKOHTHPOBAHHA YBeanuuBaeTcs Ha | %. DT0 COOTBETCTBYET pe-
ANLHOMY COCTOSHMIO HeloCTaTodHOCTH GanaHcoBoH aMOpTH3AUMK
110 CPABHEHHIO ¢ KanHTasbHEMK 3aTpatamu. Mndununs, aedgNA
W HENPABHABLHBIC PAcueThl CPOKa Ty KDLl AKTHEA MOTYT TAKKC BIH-
HTh Ha ITH PalIHYHA,

B apyrux cayuasx ¢HHAHCOBLIC MHCNEKTOpH TpebyloT obparHo
noGannate amopruzaunio ¥ NOI wan EBI. Ewme Gonee yCnokKHAeT
ypaBHEHHE TO, 4TO KANMTANLHLIC 3ATPAThl HE BLIMHTAIOTCA M3 Jie-
HEAHOTO MOTOKA, ¥TO NPHBOAHT K HeoOGxoauMoCTH GONBIIOH KOp-
PCKTHPOBKH €. XapakTepHCTHKA ¢ B JAHHOM CLICHAPHH CONOCTaBnMa
¢ TEM, 4TO HasLBaeTcs cTaskoil penpusa (o6paTHoro 3auera). Hekoto-
phic AHATHTHEN 206aBAAIOT OGPATHO rOAOBYI0 HOPMY MPAMONHHENR-
woit amoprusaumn. Hanpumep, ecan npoekt umeer 20-neTHuil cpok
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cnyx6u Ge3 ocTaToMHON CTOMMOCTH, TO OH aMOpPTHIMpYyeTcA Ha 5%
B roa. B wacane ctaska B JaHHOM NpUMEpPe AONKHA GLITH paBHa OTHO-
IWEHHIO KAMHTAABHBIX 3ATPaT K CTOMMOCTH,

NuHedHble KOPPEKTHPOBKM AOXO/A C BAPHAHTOM pocTa

Mudnaums wan aedusiuns MoryT GuiTh npuyauHOR paznnanil Mmexay
BENHYMHON KanuTanbHBIX 3aTpar B amoptrusaunu. [Npenmecrsyio-
utas $opMyaa YYHTHIBACT NOCTOAHHOE GECKOHEYHOE painHyune. 1o
MOCTOAHHOE PAITHYHE TAKKE COOTBETCTBYET MOCTOAHHOMY YHCTOMY
AcHeXHOMY noToky. BapuaHTom 3T0ro ypasHeHHA ABAACTCH BIHAHHE
pocta. Benomunm e pas dopmyny 20.1:

NCF

PV

Kak ykasuipanocs paxee, k npeacraniser CTaBKy, KOTOpas cnpapei-
AHBA JUTA NOCTOAHHOrO GECKOHCYHOrO notoka aoxoaa, B wwom cny-
qae, eCIM CTABKA N0XOAA PACTET ¢ NOCTOSHHEIM TeMNoM B BeckoHey-
HOCTh, 3TO YPABHEHHE MOKHO H3MCHHMTH TaK, YTO0L OHO VUHTHIBANIO
KOMIMOHCHT NOCTOHHHOMD poOCTa:

k=

c_.k-;,ﬁf.}ﬁ 20.16
M k=c,tg,
Takum obpalom, k.= k,
rae:

¢ = CTABKA KANHTAAHIALMM,

£ = HECKOPPCKTHPOBAHHAN CTARKA AHCKOHTHPOBAHMA,
£ = NOCTOAHHBI Temn npupocta NCF;

k, = OTKOPPEKTHPOBAMHAS CTABKA JIMCKOHTHPOBAHMS,

IMpuGasnaTs AHHEHHBI NapaMeTp K YHCTHTEN 0 MOXHO TONLKD B TOM
CAYYAE, CCNH ITOT MAPAMETP PACTET TEM X TEMIOM, 4TO W A0XOI,
DPopmyny MOXKHO NEPENHCATH, 4TOOB YUECTh 3TY KOHCTaHTY, k, SABAS-
CTCH OTKOPPECKTHPOBAHHON CTABKOH NHCKOHTHPOBAHHA:

¢ NCF+e
c,=k-g+ V=PV 20.17
M k,=c,+g,
Takum obGpasom, k, =k -

PV’
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e

g = npupoct NCFn e,

¢ = AHHCRHLA napaMeTp.
Muaue, ecan Temnsl npupocta NCF U e oTan4aoTes, TO ypasHEHHE
CTAHOBMTCA ropaino Gonee cnoxkHbiM. EcTecTheHHO, 3a0a4a 3aK110-
WacTCH B TOM, 4TOOB HaliTH CTABKY AWCKOHTHpOBaHHA, HeobXoIH-
MYIO LIS IHCKOHTHPOBAHNS IBYX PAITHYHLIX noTokos aoxona (NCF
i ¢) IOCTATOMHOrO, YTOOK YpaBHATL TeKyuryio cronmocts NCF, anc-
KOMTHPOBAHHOID MO CTABKE NONOAA HA YHCTHA ACHEKHBIH NOTOK.
Yrobusl npeactasuTh 3Ty GOpMyny, BO3ZBMEM OTKOPPCKTHPOBAHHYIO
CTABKY AHCKOHTHPOBAHMA PABHOR k.. ITO ypaBHEHHE MOXHO BeIpa-
MTH KakK:

NCF e _NCF, 20.18
k-8 k-8 k-8

e

k, = OTKOPPEXTHPOBAHHAA CTABKA AMCKOHTHPOBAHMWA [UIA BKITIOHCHIA €
g = Temn npupocta NCF,
£, = TCMN NPMPOCTa &,

PeiunTh YpaBHEHHE W NOAYUHTE k, MATEMATHYECKUM NYTEM TPYIHO,
MOTOMY 4TO 3TO YpaBHEHHE SBASCTCH MHOrouneHHBIM. Tlpoie Beero
HaltTh K, MCIONB3YH FNCKTPOHHBIC Tabnuun,

BapuauT cny4anHoro AoxXoaa

MocKOABKY # B HHCTOM JEHEXKHOM MOTOKE, H B CKOPPEKTHPOBAHHOM
AOXOAE MPHCYTCTBYIOT OIHH M TE e napaMeTpsl, 0ba 9TH nokasare-
I HMEIOT HECKONBKO MEPEMEHHBIX, YTO HHOTAA 3aTPYAHHET NOATOH-
Ky MOTOKOB Mol cTporue noctoaHkue dopmyns. Kak orMedanoch
B NPeABUIYIIAX pasaenax, Ta Han wHas popMyna orpaHHIHBACT aHa-
ANTHKA HIMEPCHHMAMH, XapakTepHuiMiu cofmonenueM TpebopaHNnA-
Mt CTEPHABHOCTH HamMepeHui. Ona (Gopmyna) Tpebyer, uTobK ObiIH
MOCTOAHHBIE YposH#u pocta W Geckoneunntit noxon. [dns curyauni,
HAXOAAUIMXCH 3a NpeaeaMy ITHX Yeaosiil, HENBIA BUNOMHHTE Obic-
rpuiit npubankcHHBIA pacuer. EAMHCTBEHHBIA cnocoG ONpeacInTsb
WIMAHKHE KOPPEKTHPOBKH HA CTABKY NMCKOHTHPOBAHWA, KOTAA pac-
cMaTpHBaeMbll NpeaMET HAXOAMTCH 3a npeaenamH OrpaHMYCHHA,
1K 3TO HCTIONBIOBATH pacieTsl BHYTpeHHeH ctanku noxona (/RR).
Buympennsas cmasxa doxoda npenctasnfet coboil cTaBkKy AHCKOH-
rupoparus, HeobxoauMmylo ans npeobpasosanmua Gyayulero aoxona
i HHBCCTHIHIO. HHCTPYMEHTEI, HMEIOUIHECH IS PAcYeTa CTOMMOCTH
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KanuTana nocne HanoroobaoxeHH:, NOAYYHAH ILHPOKOE pacnpo-
CTPAHEHMHE, CAENOBATENBHO, NErye MPOCTO AMCKOHTHPOBATL Npea-
MNOUTHTEABHBHA YPOoBCHEL A0X0Aa (MHCTHMHA JeHexXHLR notok). INocne
pacueTa TeKyuel CTOMMOCTH YHCTONO JACHEKHONO NOTOKA Pe3yALTaT
MOXHO HCNONB3IOBATH [UTA ONPEACJCHHA CTABKH AMCKOHTHPOBAHHA.
Taxkasn cTaska IHCKOHTHPOBAHHA GYIET NPHIrOIHOM INA HCNONbLIOBA-
HHA B ANLTEPHATHBHLIX NOTOKaX Aoxona. Henoasaya Metoasl onpene-
neHun sHyTpeHHed crasku noxoaa (IRR), MOXHO KOHKpeTHO Hame-
PUTE BAMSHKE TpebyeMOoH nepeMeHHON Ha CTOMMOCTL KAnKTana.
Mrak, paccMOTPHM AaHHLIC NOTOKH A0XOAOB HAa HWHBECTHIMHIO,

NPELIOKEHHYIO paHee,

lNon Yucrwit neHex b Hoxon
NOTOK 110 HANOTOOGNOKEHHA
0 ($1000) ($1000)
| T 133
2 81 137
3 85 141
4 89 145
5 1081 1137

XapaKTepHCTHKH HIMEPCH UL

1) ron 0 xapakTepHsyeT HHBECTHLIMH HIH TEKYUIYIO CTOMMOCTBIO fle-
HEXHBX NOTOKOR,

2) roa 5 xapakTepH3IyeT CTOMMOCTb PEBEPCHH + J0Xoa roaa 5;

3) pasHOCTL MEXIAY KAXKABIM YMHCTHIM JCHEKHBM MOTOKOM W A0XO-
[IOM 10 HanoroobaoxeHus cocranaser 56 nonnapos. 9r1a pasHoCTh
npeactasaseT coboll ro1oBoil HANOT, CBA3AHHLIN C KaXIbIM H3 CO-
OTBETCTBYIOUIHX JCHEK HBIX NOTOKOB,

4) uMCTAA TEKYIUAasA CTOMMOCTE YHCTOrO JICHEXKHOTO NOTOKA Onpene-
JAETCH C NOMOIIBLIO CTABKH AHCKOHTHpOBaHKHA — 8,23 %,

5) BHYTPEHHSS CTABKA I0X01A 10 HANOrOOBAOKEHNA, TIPH HCTIONB30-
BAHMM B KavyecTse HHBecTHUMK cymmbl 8 1000 ponnapos, pasHa
13,82 %;

6) yHEAHYEHHE CTOHMOCTH KANHTANA B peIvakTaTe npuOaBieHHs Ha-
nora pasHo 5,58 %:

DT0T NpoLece NPeACTARNSCT CTABKY, 3KBHBANICHTHYIO CTABKE INCKOH-
THPOBAHKA 10 HANOroobAOKEHHA. DTO XKeaaTenbH bl METON pacueTa
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WCTHHHOIO BAMSHMS HANOrOB HA CTABKY AWCKOHTHpPOBaAHHA. 3iaeCh
HPUCYTCTBYET HECKOAbKO (GaKTOPOB, NPHBOAALINX K PE3yabTaTy on-
peacICHUS IOXOAA 110 COCTORHNIO A0 HanorooGroxenus. B npuHum-
ne, npuanHa pacdeta IRR jakmiouaeTes B TOM, MTO HECOOTBETCTEHE
FEMIOB POCTA YHCTOrO ACHEAHOTO NOTOKA M I0X0Aa A0 HAaNoroohao-
KCHMS TPYAHO BRIPA3NTL B JIerko noHumaemoit popmyne. K coxane-
M0, HEAOCTATKOM 3TOTO Mpolecca ARAAeTCs To, 410 oH Honee cno-
KeH, H OGBACHHTE M0 HECKONIBKO TPYIHEE.

MynsTHNAWKATHBHBIE NONPABKK K CTOMMOCTH

O6pamunoe npubasnenue HON02a HA OCHOBE OUEHOYHOU CmouMocmU

Hanbonee pacnpocTpaHeHHOH MYIBTHILTHKATHBHOMN NONpapkoi K cTo-
UMOCTH NPH PacdeTe OLCHOYHON CTOMMOCTH 1A HANOro0GN0KEHHA
wiasercs obparHoe npubarieHHe HANOTOB, T.€. HAJIONOB HA CTOHMOCTh
pMyniecTsa. Muorse rocyapcTBeHHbIC OUCHILHKHN CTPEMATCA yCTpa-
HATH HCTOPHYECKHE WCKAXKEHMA, BOZHMKALLee H3-3a Donee paHHMX
otierok, IMoaToMy OHH NPEANOYHTAIOT YUHTLIBATE HANOT Ha HMYILCCT-
WO BHYTPH CTABKH AHCKOHTHpoBaHKA. OHH AENalOT ITO, OCYILECTRNAA
oGparnoe npubasneHne K CTABKE AHNCKOHTHPOBAHHA NPOLCHTHONO OT-
HOLIICHHMS HAZOMA K PHIHOYHON cToMMocTH. 3Ta nonpaska Hanbonee
Ganika Kk auHeiHoi nonpaske goxoaa. Pazanyume 3aKn0MacTcs B TOM,
4TO Nonpaska arngeTca npaMoi pynxumneH croumocTH. MusiMu cio-
RAMH, ECAH CTOMMOCTH PAcTeT, MONpaBka YBEMHYHBACTCA TAK Xe,
KK CTOMMOCTE, # HaoBopoT. 270 MOXKHO NPOAEMOHCTPHPOBATE Cle-
nyioineH chopmynoit:

2 L py < Ir(oxPV) 20.19
k,=k+(oxPV)+ PV = Y

cacnonarensio, k =k+o,

rae:
0 = TIPOUCHTHOE OTHOWICHHE HANOMA K CTOMMOCTH,

A npu sobanseHHn KOMMOHeHTa npupocta (g) dopmyna npuobpeTacT
CACAVIOUIMA BRI

k,~g=k-g+o, 20.20
CACNOBATENBHO, k‘ =k+o.

Takyw xe QopMyTy MOKHO MCNONL3OBATL AnA N1000H nonpasky,
PABHOI MPOLEHTHON A0AE CTOMMOCTH. 3TO CNPABE/LTHBO AaXe NpH
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CAYUAHHBIX HIMECHEHHUAX cTOMMOCTH. EaMHCTREHHOE npenocTepexe-
HHE 3aKII0MEETCH B TOM, YTO MPOLCHTHOE OTHOWIEHHE K CTOHMOCTH
AOMAKHO OCTABATHCA NOCTOAHHBLIM. DTa nonpaska pecsma MPpheKTHB-
Ha, W ¢¢ JICrKo AEMOHCTPHPOBATL, B YeM, BCPOATHO, W 3aKJ10MAETCA
MPHYHHA ee NONYASPHOCTH.

Hadepicku pasmewjenua yennbix Gymaz

JIpyrum THTIOM MYABTHIIMKATHBHLIX NONPABoOK K CTOMMOCTH SiB-
JAKNTCH HIACPXKH PAIMEILICHHUA ONpeacicHHbIX HeHHuX Oymar, Ha-
ACPEKH pasMelleHHa BOIHHWKAKOT, KOTAa HOBbIE BLINMYCKH axkumi
AW obauraumi nponaTes Ha peiHke. Komnamusa obbMHO Hecer
HECKOMBKO BHIOB HAACPHKCK PAIMEIUCHMA, MIH TPAHIAKLHOHHLIX W3-
JCPAKCK, KOTOPBIC COKPALIAIT (PAKTHYCCKYIO BHPYUKY, NONYUCHHYIO
komnanueil. Hexotopeie Hanepxxu ARAMIOTCH NPAMBIMH HAKIAIHB-
MM pacXolaMH, TAKHE KAK rOHOPapkl, YNAauHBACMBIC aHAcppafiTepaM,
IOPHANYECKHE PACXOIALI M PACKOALI HA nNoAroToBKy npocnexkton, Wi-aa
TAKOTO YMCHBIICHHUA TpeOveM il 10X0A NO 3THM NOCTYNAEHHSM CTa-
HOBHTCH Gonee BHICOKUM, YTODK KOMMNEHCHPOBATH AONOAHHTELH bie
HnepXKKH. M3nepxkn pasMelieHHs MOrYT YHHTRBATBCA WIIH NYTEM
AMOPTH3ALMH CTOMMOCTH, YTO COKPAILLAET AHCKOHTHPYEMBIH JeHEX-
HBIA MOTOK, MK NYTEM BKAKOMEHHA ITHX 3ATPAT B CTOMMOCTD KanuTa-
na. TocKonbKy IMHCCHOHHBIC HANEPXKH ODBIMHO K ONEPALIHOHHOMY
AeHEAHOMY MOTOKY HE NMPHMCHAKOTCH, HX MOXHO BKJIOYATH B CTOH-
MOCThL KANMUTAAA,

Manepxkn pamentenns apnsiorces QyHKumnedt pamepa W pHucka.
Yem Gonbiie BEIMYCK, TEM HMKE HAIEPKKH KAK MPOUCHT OT LICHE Bhi-
NYCKa, DMHCCHOHHBIC HIACPAKKH ABNAIOTCH HauBonbIIMMK AN Bl
NMYyCKa AKUHA H HAMMEHBIOHMH A0S Beinycka obamraumit. Imuccu-
OHHBIC HIICPKKH NPHBHICTHPOBAHHBIX AKUHA MMEIOT TCHACHUHIO
HAXOAWTLCA rac-To B cepeanue. Tabauua Ha ctp. 335 npeacrasaser
MPHMEPLI COOTHOLWIEHHA HIACPKEK PAIMELUEHHA K PAIMEDY BEIMVCKOB
aKuUMA, mMeswnx mecto B 1996 1 1997 ronax.

APYTHE NONPABKK K CTOMMOCTH KANUTANA

B obGnactn HanoroofnoxkeHns wmyuiectsa nambonsiucht nonynsp-
HOCTBIO MONIBIYIOTCH TPAAHUHOHHLIE TEXHHYCCKHE npHembl. JTwobbie
HOBBIC MOAXOAL BH3LIBAKOT CKENTHUMIM, MOTOMY 4TO B PE3VALTATE
APHMEHEHHA MHOTHX HOBBIX TEXHHHYECKHX TIPHEMOB CKJAALIBACTCH
TCHACHIHA IAHMAXKATH PHIHOYMHYIO CTOMMOCTh NPOCKTA M, CAEN0Ba-




{ TOMMOCTE HANUTANA B HANOOOGNOMEHWN NO OUEHOMHDR CTOMMOCTH 335

KoMnaHua Cymma BRITTYCKA OGune winepxKn
pasMeilCHHA
Excite 39100000 9.46%
Team Rental 52000000 6,76 %
Amazon 54000000 8.57%
IXC R9600000 8.67%
General Cigar 108000000 8,28%
Ciena 115000000 7.96%
Capstar 166500000 7,68 %
Cieneral Cable 354900000 5.94%
Sabre 545400000 5.77%
Hartford Life 649750000 6,50%

fe/IbHO, COOTBETCTBYIOUIHE HANOTH. DTO CNpaBeiinBo, HECMOTPSA
Wil TEXHMMECKYIO NPABMABHOCTE Taknx noaxonos. B caenywomux ab-
WX OTTHCHBAKTCH YeThipe «Donee HOBLIX» TEXHHKH, NOABHBIIHXCA
HA APCHE OUEHKH CTOMMOCTH HMyilecTsa B 1990-¢ roas.

Npemum 3a puck Ex Post u Ex Ante

ORHAAEMYIO NPEMHIO 33 PHCK AKIHOHEPHOID KANMATANa HENbL3A YBH-
NETh HA PHHKE, e¢ HeobXonumo paccunTwBaTh. [lpemMun 3a pHcK ex
post {(peassusie) W ex ante (oxcudaesmsie) NCNOABIYIOTCH LA NOJYHEHHA
OUCHKH CTOMMOCTH aKIIHOHEPHOTO KAMKTANA M B MOAENH OLUCHKH Ka-
nnTansHbiX akTHBOB (CAPM), H B KYMYIATHEHOM METOAE,

[Mpemusa 3a pUCK ex post OCHOBLIBACTCH HA AONYUICHHH, MTO HCTO-
putecK Uil 1OXON ABAAETCA HAWTYYLUIHM MPOrHO3IOM BYAYIIEro A0X0aa.
(JHa pacCMUTHIBACTCH NMYTEM BEIYHTAHHA AONTOCPOIHON CpeaHeaph-
MCTHYCCKOH AOXOAHOCTH HHBECTHUHAA M3 JONTOCPOYHBEIX FOCYAapCT-
weHublx obauranni ans CAPM wian 1oarocpodHbIiX KOPNopaTHBHBIX
obGauraumit A1a napaMeTpa KyMyasTuBHoH moaenn. B kaxaom cnyuae
NAPAMETPBI HIMEPAIOTCA HA OCHOBE ONTOCPOTHOM CcpeaHeapHpMeTH-
sieckoil JoxonHocTH GOHAOBOrO PHIHKA, HIMEPCHHON 34 TOT Xe nepuo.
Jhopauus obaMraumi nonkHa GuiTh TAKOR Xe, KaK HCNOAbIyemas
ANA pacHeTa MPEMHH 32 PHCK aKunoHepHoro kanutana (RP).

lMpemua 3a pUCK ex ante OPHEHTHPOBAHA Ha nepenekTrsy. [las on-
peleficHHA WTOTOBOH MPEMHH 3a PHCK MCMOAL3VETCS MOAEHbL poCTa
l'opnona. Tpemusa onpefenaeTcs nyreM pacyeTa CTOMMOCTH Kanu-
TANA AR ITANOHHOTO PHIHKA, DTANOHHKA PHIHOK — 3TO PLIHOK 10~
CTATOMHO IHAMHTEABHLIA 1o obbemMy, WTODBI YCTPaHHTL BIAHAHWE
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OTCYTCTBHA AMBepcHpHKaLnK, Kak npasuno, B KaYecTse TAKOro 3Ti-
noHa uenoassyercs wHaeke Standard & Poor's (S&P) 500 wan munexe
NYSE Composite, Jlannsix, HeoGXonuMBIX 15 3TOMO aHaan3a, 6onb-
we B S&P 500, noToMy 4TO AHANHTHKMN CHEANT 38 ITHMH AKIHAMHN
Gonbiue, wem 3a Kakoi-nubGo apyroil rpynnoil 8 MHaekce, a paiMep
HHACKCA JOCTATOMECH LA NOJODHBIX H3MepeHHil.

[NepsaiM napameTpom pacueTa SBASETCHA OXHAAEMBIH POCT AHBH-
AcHAOB Ha peiHke. Poct nueuaeHnos obLIMHO HE MIMEPSETCS, NOTO-
MY 4TO 3TO (PYHKIMS YIPABICHYECKHX PEIleHHH 10 KanuTaau3aimum
dupmn. Yem Gonsiue yaepxusacTcs Kanutana, tem Goasiue poct
AuBMaeHn0B. M, COOTBETCTBEHHO, YeM HMXE HOPMa HAKONICHMH,
TeM HHXE pOCT AHBKHAeH 08, ECan cTaBka HaKONIEH A OCTACTCH OH-
HAKOBOH OTHOCHTENLHO YHCTOrO AOXOAA, TO HAWJAVUIIHM 3TLIOHOM
A pOCTA ANBHASHIOB ABJIACTCH POCT NPpUOLIAK HA AKILHIO,

[MepBbiM Warom pacteTa NPEMHH 3a PHCK €X anfe ABARCTCH HCNONb-
JOBAHHE OAHOYPOBHEBOTO AHANH3A AHCKOHTHPOBAHHOTO JICHEXHOMO
NOTOKa (M3BECTHOIO TaKXe Kak monens pocra lNopaoHa) ¢ uensio
PACHETA CTOMMOCTH AKIIHOHEPHOTO KaNHTANA 1S ITANOHHOTO PLiH-
Ka (1.e. S&P 500). CroumocTs aKUHOHEPHOTO KANKMTANA PACCHHTHI-
BACTCH MYTEM HCTIONBIOBAHHA CAMOIO MOCACHHETO N0 BPEMEHH KOH-
CeHCYCca OTHOCHTEABHO AOATOCPOMHBIX TEMIOB POCTa A Kaxaod
dupmul B pamxax S&P 500 n npubasneHus ero K 10X0AHOCTH pocTa
AMBHACHA,

Hoxonnocts ansunenna was S&P 500 Gyaer ouenkolt ausuneHaa
rona |1 (D). D, MOXHO paccUHTaTh NYTEM YMHOKEHHSA TeKyiuel cpea-
HeB3peleHHON anBuaeHanoi noxonnoctH S&P 500 (Dy) na 1 nmoc
TEMI NPHPOCTA ¢¢ CpelHeB3IBeIEHHON NoarocpouHoil npubuiamn.
[Mpubapnennesm cpeaHeBIBCUICHHOTO AONTOCPOMHOIO TEMNA MpH-
pOCTa K AHBHMACHAHON NOXONHOCTH B KOHUE rofa | paccumuThina-
ETCA CTOMMOCTb aKUMOHepHOro Kanutana. Ecau, nanpumep, gon-
rocpouHsit Temn npupocta pasex 10 %, a Tekyulas AMBHACHAHAA
AOXOMHOCTL paBHa 4 %, TO CTOMMOCTh AKIIHOHEPHOTO KanuTana co-
crapnaer (4% x 1,1) + 10% nan 14,40 %. D10 MOKHO TaKXKe ONHCATH
€ NOMOULLKO hOpPM YL

kesoo=DY x(l+g)+g , 20.21

rac.
DY = ausnacHanas A0XOAHOCTS,
Kespg = CTOMMOCTE AKUMOHEPHOTO KanuTana ain S&P 500,
g = NOATOCPOMHBIA TEMN NPpHPOCTA.
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Wropeim wiarom ssnsercs pacyer npemun 3a puck S&P 500 (RP).
Jlna CAPM npemua 3a pUCK e€x anfe pacCHMTLIBAETCH NYTEM BHIYHTA-
s bespuckosoil crasku (R, H3 CTOMMOCTH aKIIHOHEPHOTO KanuTana
S&P 500, [Ing kyMYAATHBHONO METOAA NPEMMA 3a PHCK ex anfe pac-
CUNTHBACTCA NYTEM BLIMHTAHMA CPEIHCBIBCIICHHOH JOXOAHOCTH 00~
it S&P 500 w3 cronmocTi akunoHepHoro kanutana S&P 500,

RPyg = Kysoq — Ry . 20.22

lpemus 3a pamep

Muorne aHaJHTHKH PEKOMCHAYIOT BKAKMATH NPEMMIO 3a paimep
I CTOMMOCTE KanuTana. OHH NoASEPKHBAIOT CBOKO MOAUIHIO B MOJL-
IV BEJIIOMEHWSA ITOH NpeMHH apryMeHToM, YTo Hebon bl ne KOMNaHHH
NCTOPHYECKH 3apabaTeiBanH A0X0A OTHOCHTEIBHO DLALIIMA, YeM A0~
KWl pasMepbl KOTOPOro 00LACHAITCH QAHOR NTHIIEL NPEMHEH 33 PHCK,
yMHoReHHOM Ha Geta. HusMu chnosami, XoTa Geta HeGONBIIHX KOM-
HaHNH UMe0T TeHACHUHIO DT Doable, yem Deta Donee KPyNHbIX
KOMNAHHA, OHH BCE PaBHO HE ODBLACHAKOT dce PHCKH, YIpoXawimne
pHpectTopam B HeGONBIIMX KOMMAaHMEX. D1a npemus jobapanercs
HENOCPCACTBEHHO K PCIYALTATAM, NOAYYCHHBIM NMPH HCNOAbLIOBA-
nn CAPM. Tlpemun 3a passep oNHCHBANACH B JaHHOH KHHIE paHee
i NPHMEHHMA B 001ACTH HANOTOOBNOKEHHSA WMYLLIECTBA,

Jlonrocpoynan oTpacnesan KanuTanuiauma

T]'H]JEIHI.I.HDHH{I' OUEHIIHKH HATOM HA HMYLIECTBO HCNONbL3YIOT CTPYK-
TYPY KanuTana Ha ocHoBe DanaHcopoll CTOMMOCTH KAk NMPaBsHibBHYIO
MCEPY HMCNOMBIOBAHHA KANHTAMA. BT'D ABNHCTCH pPCIvibTaToM BME -
WATENLCTBA MOCYIAPCTBEHHOMD PETYIHPOBAHHA B 3KOHOMMYECKHA
annang, Perynupyioulde opradsl onpeaensioT 1onycruMyo npubsiie
RiIK 1OXO0 B pAacHETE HA NEPROHATANTEHLIC HHBECTHLIHH. K'DH“EHHH
KOMMYHanbHOro oGCAyKHBAHHA noay4acT npubeiab Ha CBOK WH-
WECTHITHIO H IOXON om HHBECTHLIHH. AMODTHIALIHA pacCMaTpHBaeTCH
KOK /1I0XOA oM WHBECTHUMHK, a YucTas Ganancopas CTOMMOCTL (HHA-
He nMeHyeman mapuibnoil 6azod) onpeaenseTcs Kak 6azuc And 10X0ma
Wa HBecTHUMIO, TTo3ToMY KOMNAHKA KOMMYHANLHOrO obcnyxusa-
HNH AOVKHA OBITH OrpaHHYeHa JOXOIOM B pacueTe Ha YHCTYI0 DanaH-
CORYI0 CTOHMOCTh AKTHBOB, & HE HA HX CNPaBeTHBYK) PHHOYMHYIO
CronmocTs, TTocKONsKY PeryivpoBaHHe KOMMYHANBHBEIX TEACKOM-
MYHHEKAIHOHHBX H ANCKTPOIHCPICTHYCCKHX KOMIMAHHA nNOAXonUT
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K KOHIY (4TO BHAHO N0 MpoUECCY PasBHTHA ACPEeryiHpoBaHHA
Hi YPOBHE WITATOR W Ha (PEACPANBHOM YPOBHE), HHBECTOPLI Bee GO~
Jice YAENAIOT BHHMAHHE JOX0OaM B PacieTe HAa PHHOMHY IO CTOMMOCTh
AKTHBOB, BHIBOAMMBIX W3 cepsl peryiHpobadus (T.€. Ha pacuersi,
CRA3AHHBIC CO CNpaBELTHBON peiHOMHOA cToMMoCThIO — FMV). Tlo-
ITOMY CTOMMOCTB KanuTana aouxHa OGyaer 3aBMceTs OT puiHOYHOM
CPeAHEBIBCIIEHHON CTPYKTYPH KanuTana.

PE3IOME

K HCTIONLIOBAHHIO CTOMMOCTH KATTHTANA B HANOrooBnokeHHH Mo olle-
HOMHON CTOMMOCTH CACAYET NOAXOANTH C OCTOPOXHOCTLIO, M3-3a pa3-
NTHYHBIX 3AKOHOAATENBHBIX OrPAHHYEHHH M HCKMIOYECHHN AHATHTHEH
NOMKHB PACCMATPHBATE BAMSHME PAalIHYHLIX METOAOB W Onpene-
NATh, JATPArHBAKOT NIH OHH CTOHNMOCTE KANKTANA. ﬂpl'l MNOMOIIIH HHC-
TPYMEHTOB, MPEACTARACHHLIX B AAHHON rnape, NOAXoa 3TOT MoXeT 0b6-
nervars ODAIAHHOCTE M CNOXHOCTE BHCCCHWH NonMpapoK B CTOMMOCTE
EanuTana.

Mpumewanun

l. Yucruil neHexHMA NOTOK ONPEACIACTCA MO-PAIHOMY B PAIHBIX OpHE-
AWKLUMAX N8 aABanopHMx enefl H MOXET He BCerna COOTBETCTROBATH
ONPCACTICHMIO YHCTOTO ACHCKHOTO NOTOKA, WCNONLIYEMOMY B AanHOR
KHHIe.

2. HexoTopsie WITATH HE BHEYHTANT NOOXOIHEE HATOIH NPH ONPCICACHNM
YHETOMND ACHCK HOMD MOTOKN.
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BIOAXKETUPOBAHUE KANUTANA
W UCCNEAOBAHUE BO3SMOXXHOCTH
OCYLWWECTBNEHUA NPOEKTOB

HubecTMpyRTe pagM A0X0Aa, NPeBLIWAWIWErD CTOMMOCTE KANWTANA

DCF = nyyiwas Mmogens NPAHATHA KOPNOPATHBHLIX PELUeHHRA

YAenARTE OCHOBHO® BHHMAHHE YUCTOMY AEHEHOMY NOTORY

AHANKA3 yCOBCPIIEHCTROBAHHOR TEKYLIEH CTOMMOCTH

Winonb3yATe Uenesyio CTOMMOCTE HANKHTANA B TEYSHHE CPOKA CYWECTROBAHMA
npoexta

Feome

XOpowMA pacueT CTOMMOCTH KANHTANE HEoDXOAHM [UTA OCHOBATEN b-
HOrO BIJIKETHPOBAHKMS KANKUTANA W NPHHATHS PelleHHH, CBAIAHHBIX

C AHAW30M BOIMOKHOCTH OCYINCCTRACHHA NMPOCKTOR.

WHBECTUPYHTE PAJIM IOXO/IA, NPEBLILLAKOLUETO
CTOMMOCTb KANKTANA

ITp# paccMOTPEH MK NPOLIECCA NPHHATHA peteHnit B obaacTi Gronxe-
THPOBAHKS KAMKUTANA M AHANHIA BOIMOXHOCTH OCYLIECTRIACHHA MPO-
CKTOB B COBPEMEHHOM NUTEpaType 0 KOpNnopaTHBHLIX (PHHAHCAX Yac-
7O BCTPEYAIOTCA BHIPAXKEHHA «aKiyuonephan doDasienHan crmouMocmbs
(SVA) u «akonomuveckan dobassennan cmousmocmes (EVA). CyTe naen
NOBABAEHHON CTOMMOCTH 3AKJIOYACTCH B TOM, YTODE HHBECTHPOBATE
CPCACTBA B MPOEKT, KOTOPLIA GyaeT npuHOCHTHL Bonee BLICOKYIO CTaR-
KY 0X0J4, YeM CTOMMOCTD €0 KanuTana (cMm. rmasy 22).

bpuan u Maiiepc (Brealey and Myers) B choeM KiaaccHyeckom
yucGuuke Principles of Corporate Finance B rnase, nocssieHHOMN
BIOJKETHPOBAHMID KanuTana, nunyT caeayiomee: «Cornawaiitecs
mia moboll npoekT, KoTopelil xoMmnencupyer bonee, yem Oema amozo
npoexmas',

[lpn Buibope W3 HECKONBLKHX NOTCHUHANLHLIX NPOCKTOB, KOH-
KYPHPYIOLIMX 33 HCNOALIOBAHHE OTPAHHYCHHBIX PECYPCOB, AHAIH-
THEN PEKOMEHAYIOT HHBECCTHPOBATL B TC NPOCKTH, KOTOPLIC HMEKOT

339
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HAWBBICIIYIO wucmyo mexyupro cmousmocms (NPV). Yucran Texyuias
CTOMMOCTb PacCUMTHIBACTCH NYTEM AHMCKOHTHPOBAHHA OXHIACMBIX
NEHEKHBIX MCXOAAUIHX MOTOKOB M OXHIACMBIX ACHEX HLIX BXOASIIMX
NOTOKOB B PACYCTE HA CTOMMOCTE KaNWTaNa 3TOro NpoeKTa.

OGpaTHTe BHHMAHHE HA B2 BAXHEIX MOMEHTA B NOCACAHEM npea-
TOKCHHN:

1) npeanouTHTENBHON MEpOil IKOHOMHYECKOTO IOX0AA ABAACTCA de-
HENCHBIU NOMOK

2) OCHORHOE BHHMAaHHEe OBPAlACTCH HA CAMOWMOCHE Kanumala npoex-
ma, & HE HAa CTOMMOCTh KamiTana caMoit KOMTaHH#,

«Kpome Toro, npasuio CTOHMOCTH KAMMTANA KOMITAHHH MOXET BOB-
NeYb KOMMaHHio B Deny, eCNM HOBBLIC NPOCKTH OTHOCHTCALHO pPHC-
KOBaHHEL, Gonee HAN MeHee, YoM cyuecTeyiomni 6u3nec. Kaxasiil
MPOCKT J0JIKEH OLIEHHBATLCH HA OCHOBE CBOCH coBCTBEHHON ankTep-
HATHEHOR CTOMMOCTH KanuTanas’,

DCF — NYYLUAA MOJENL NPUHATHA KOPNOPATUBHBIX PELUEHMA

Ha cemuuape, NOCBAIICHHOM NEPCAOBLIM METOMAM OLEHKH KOPHO-
paunh, Tom Koynaeun (Tom Copeland), coasrop xunru Valuation:
Measuring and Managing the Value of Companies, cpaBHHA HCNONb30-
BaHHe KoxppuumeHTos, GopMyn B MOAENH AHCKOHTHPOBAHHLIX Q-
HexkHBIX noTokos (DCF) aaa uenelt npuHATHS KOPNOPATHEHBIX pe=
mennit. Tlpn ouexke Tpex 3THX noaxoxos oH oTMeTn: «HawGonee
BAXKHLIM KPHTCPHEM LA CPABHECHHSA NMOAXOA0B ABAAETCA TO, YTO OHW
NPUBOMAT K XOPOLWIHM PELUEHHSAM, MOTOMY MTO CTOMMOCTS M0 MOJEAN
BAM3IKa K PABHOBECHOH PHIHOMHONK CTOMMOCTH»,

Koynaexa 3anaer cieayoimne Bonpocs;

* HACKOABKO XOpOllO napaMeTphl CTOMMOCTH MOOENH COBNAnaoT
C PRIHOYHBIMH NApaMeTPAMH CTOMMOCTH?

o  ABAACTCH M MOICABL JOrHYHONT
e JICTKD JIH MOHATE W HCNOALIOBATE noaxon?

* TNPHIOACH AH NOAXON ANA PasHOODPAIHLIX CUCHAPHEB NPHHATHA
peteHHi?

CnucoK «3as M «MPOTHEs JUIA KAXKAOIO H3 TPEX ITHX NOAXON0B K NMPH-
HATHIO KOPMOPaTHBHLIX peleHni, coctasneHHsl Koyniaexaom,
npuseaeHa B wamwcrTpaunn 21.1. Koyniena ofHOIHAYHO 3aKI048eT,
4TO HAMAYYIIHM noaxonom asaserca DCF,
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HamocTpauma 21.1.  «3as W «NPOTHE» NOANOAOH K MPHHATHIO KOPMOPaTHE-
HBIX peweHinil

Meroa koaduprumenTon apaseTca crapeiwei Qopmoil oueHOYHOR Me-
TOMONOTHH, MOTOMY 4TO MX JErKo MCnoas3osate. OHW 1207 npaMyo
NPOCTYIO CBASL MEXAY Aerko HabMonacMuLMH NEPEMCHHBIMH, TAKHMH
Kak NnpubLAL H pRHOTHEE LIEHB.

«3as w enporuns KorpduureHTOR
3a [MpoTus

o Jlerko nenonssosats o TpyasHo HARTH TOMHBC CONOCTABHMBIC Xi-
PAKTEPHCTHEH CONOCTABMMBLIX KOMNAHHA
o OcHoBansl Ha conoc- » CHALHAR JABACHMOCTE OT By XTranTepeKkmux
TABMMBIX BEAMYHHAX  CTAHAAPTOR
o OTcyTCTBYET NOTHKA, BEAYUan K dynaa-
MCHTAALHOMY NOHMMAHHIO COOTHOWCHHA
(HanpuMmep, CACAYET AW NPOBOANTE HOPMA-
ausaumio npubsian B koadduunente P/E)
o Koadppmument P/E we paccmarpunaet
Gananc, a KOIPGUUHEHT PRHOYHAR CTOK-
MOCTE/DanadcoOBaN CTOMMOCTS HE YYHTHBA-
er ormier 0 npubuingx v yGurTkax
o Kak npasuio, HHIKHA yposeH s Koppens-
UMM ¢ pakTuueckol puHOYHOR CTOMMOCTBIO
o He ouens noneamsl B NOBCCAHEBHOM NPHHS-
THH ONEPATHRHLIX PEIICH W

PopmyabHB i NOAXOA TAKXKC A0BOJ BHO ACTKO HCNOJ bIOBATL, HO HCTIOIBIY-
eMBe (POPMYILI HRARIOTCH rPYOLIMH HHCTPYMEHTAMM, NOTOMY YTO HX NPO-
crota Tpedyer, 4Tobsl B OTHOWEHHH HX AEAANHCH CHALHKE (YACTO HEpea-
AHCTHMHBIE) AOMYICHMWA,

«3as w «npoTuss Gopmya
3a Mpotus

o Jlerko ncnonslopats o JlenaoTes cuasHBE J0NYIWeHHA (Hanpumep,
o Jlormka npuosisi- nocToanHei DeckoHe HbIR pocT)
BAETCH K OCHOBAM o CHALHO JABHCAT OT TOMCYHOR OUEHKH ae-
(PYHKUMOHMPOBAHMA  HEXHBIX NOTOKOB WAK NPHOLLIH
Gusneca (Hanpumep, o TpeGyioT ckpomibix ofkemon 6azopoit Ma-

ACHEAKHBIC NOTOKH TCMATHYCCKON NOATOTORKH
PEryanpyloTcacobcT- o« Becnoneinsl B NOBCCAHERHBIX ONCPATHBHBIX
BEHHHKDOM) PCLIEHHAX

JIMCKOHTHPOBAHHBIC ACHEK HBIC NOTOKM JYVULIE BCENO NOAXOANT L8 NpH-
HATHA peweHni, HO Donee CNOMHBL, YoM HX ANIBTEPHATH B,

lpodaawcenue
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Manwcrpaymn 21.1. Okonuanune

«3a» u «nporus» DCF
Ja Mpotue
o Houan norwyeckas cosib ¢ GajoBu M A o Chroxum, Tpebyior cne-
PYHAAMCHTAIBHBIMH NAPAMCTPAMM UHAIBHON MOATOTOBKMW

o JI0BOJIBHO XOPOILO COOTBETCTBYIOT Peilib-
HOR PRHOYHON CTOMMOCTH
e [MoasongoT HCNONLIOBATE B CAMBIX

paIHOOGPAIHLIX CHEHAPHAX MPUHATHA
petuenmit

s He 3aBHCAT OT HIMECHEHHA NPHHLUNNOB

GYXMAATEPCKOTO YHETa, ABNCHT TONBKO
aT ¢IIETI'I YECKDOND ACHE XK HOND MOTOKEA

Hemowwux: Tom Copeland, Seminar on Frontiers in Corporate Valuation, New
York University Leonard N. Stern School of Business, November 67, 1997. Mepe-
NEMATIHO C PAIPCILCHHA.

YAENAWTE OCHOBHOE BHUMAHME YUCTOMY
AEHEXXHOMY NOTOKY

Koynaenn ormeuaer, 4to noaxoa DCF oxsarbiBaeT BCE NCMEHTH
crouMocTH. OH TaKXe 3aaBI8eT:

Ynpanaswouine, 3AWHTEPECOBAHHLIE B MAKCHMMIAUMWK aKuWoHepHOR
CTOMMOCTH, AOJAKHB HCTIOALIOBATE NPH NPHHATHN pelieHnit anaans
AHCKOHTHPORAHHOIO ACHCXHOIO NOTOKA, 4 HE NpUbLAL HA AKUWID...
PoHOK He ofMaHCIIL KOCMETHYECKHM NOBBIUCHNEM nprbnlan; ueHn
AKUMA NOBLILIALT TONLKO TAKOR pOCT NpHBBLAN, KOTOPWA CRAZAH C NO-
BHILICHWEM J0ATOCPOMMHBIX AcHEXHKX noTokos, [lokasarenscTsa TOro,
HTO PHHOK YACAACT MAKCHMAABLBHOC BHHMAHHC ACHCAHBIM MOTOKAM,
MOXKHO CIPYNNMPOBATE, KAK NOKAIKBAIOT HCCACAOBAHMKA, B YeTHpe of-
NACTH:

o OGyxraarepckas npubbiib HEAOCTATOMHO XOPOILIO KOPPEAKPYET ¢ UeHOR
aKumii;

o «NPUHYKPALIHBAHMUC MPUGLITH HE NOBBLILLACT LEH AKUKI;

*  PHHOK OLCHHBACT PEHICHNA PYKOBOACTBA, MCXOIA M3 MX OXHAAEMOro
BAMAHHA HA JONTOCPOMHBE JEHEXHBIE MOTOKMK, & HE HA KPATKOCPOM -
HYI0 NpHiKAL;

*  CYUIECTBYET MHOKCCTBO pPelleHMi, NPH KOTOPLIX JACHEXKHEIE NMOTOKH
W NpubLAL HA AKLMIO AROT NPOTHBONOIOK HEC PEIYALTATH',
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AHANK3 YCOBEPLUEHCTBOBAHHOM TEKYLLEA CTOMMOCTH

Boobite ropops, B GONBIIMHCTBE CAYYACH COBPEMEHHARA THTEpaTypa
W CCMMHAPH MO KOPNOPaTHBHLIM (PHHAHCAM BLICTYNAKT B MOAL3Y
AMCKOHTHPOBAHHS OXHAACMBIX BXOASIIHX W HCXOUSIMIMX ACHEKHBIX
OTOKOB Ha CPEAHERIBCILCHHY IO cTOMMOCTE KanuTtana (WACC). Xa-
UKTEPUMCTHEH NpoekTa, GyAL-TO pHCK HAH 0cobble BOIMOXKHOCTH -
HAHCHPOBAHMA, YHHKANBHBIC A NPOoeKTa, MoryT 3actasurs WACC
NpoeKkTa OTANYATECS o1 0bielt WACC koMnaHmnu.

Oanako cymecTayer sapuauua ananusa DCF, nonyumsinas Ha-
HEIHHE «)/COSEPIIEHCMAO8ANNat mexyuas cmousocme» (APV), npeana-
FalolAsS HHOE HCToNb3oBanue peaynsraros ananuia DCF ans subopa
npockron, Bmecto obuweid WACC npoekta 8 noaxoae APV paccun-
IWBACTCH Oalo8as cmousmocms NPOCKTA NYTEM pasdHCHHA CTOMMOCTH
il KOMTIOHCHTH! M AHAIM3A KAXI0TO H3 HHX B oTaenbHOCTH. APV Ha-
uuHaeT ¢ DaloBOR CTOMMOCTH NPOCKTA, AHCKOHTHPYA BCE NCHCKHLIE
NOTOKKW OT 3TOr0 NPOCKTa N0 MEpe TOro, KaK OHW (PHHAHCHPYIOTCH
coOCTBEHHBIM KanuTanoM. 3arem npubaniseTcd MAH BhIMHTAETCA
NPUPOCT M YMEHBIIEHHE CTOMMOCTH B PE3VALTATE PAITHYHBIX noboYy-
M yenosmil puHaHCHpoBarus. MX cnucok BraoqaeT:

*  COKpAILCHHE HANONOB HA BEAWYHHY NPOLICHTOR,
*  CTOMMOCTB peltieHH A (PUHAHCOBRIX npobem;

« cyDonaum;

*  XCKHPOBAHME,

*  JATPAThl HA IMHCCHID,

e JIPYTHE HINEPKKH®,

Tumotn Jlepman (Timothy A. Leuhrman), asrop kHurn Using APV:
A Better Tool for Valuing Operations, yTBepXIaeT, Y4TO «BEPCHA
DCF, xoropas Gbila NPUHATA KAK CTAHJAPT B TCYCHHE NMOCHCAHMX
200 et — MCNOABLIYIOULAS CPEAHEBIBCIIEHHY K CTOMMOCTL KanuTana
(WACC), kak cTaBKY AHCKOHTHPOBAHHA — TENeph yerapena... Yeosep-
wencmaoeannan mexyuian cmousocms (APV) asnserca 6onee MHoro-
croporHeit m HanexHoft; ona 3ameHnT WACC B poiH METOAONOIHH
DCF, npeanountaeMoil GonbiimHCTBOM npodeccHoHanons",

WCNONbL3YHTE WENEBYIO CTOMMOCTb KANMMTAA B TEYEHHE CPOKA
CYWECTBOBAHHWA NPOEKTA

B mobom cayvae, xom8 DONBIIHHCTBO BHICTYTIACT 38 HCNOAL3IOBAHME
CTOMMOCTH KAMWUTANA NPOCKTA, 8 HE CTOMMOCTH KANKHTANA BCCH KOMMAa-
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MMM, KOTTIA peib 3aX0AHT 00 OTAHYHAX MEKIY HHMMH, ITABHOE BHHMa-
HMe caeayetr obpalaTh Ha CPOK OCYIECTRNEHHA NPOCKTa, @ HE HA Ka-
KHe-1H60 HHbIe Bpementbie dakTops. Hanpusmep, ecnn npoekt tpebyer
3aeMHOTO (PHHAHCHPOBAHHSA CBEPX HOPMAIBHONO YPOBHA, 3TO Bpe-
MEHHO MIMEHHT CTPYKTYPY Kanutana komnaunu, WACC nonxen or-
paXaTh Weaeyio CTPYKTYPY KanWTana KOMNAHHH, 4 He ¢¢ CTPYKTYPY
B YCAOBHAX 32CMHOTO (PHHAHCHPOBAHHA CBCPX HOPMAJNBHOIO YPOBHA,
YTO CRONCTREHHO NEPHOLY, KOTAA OCYMCCTRIAIOTCA NCPBOHAYANBHBIC
HHBECTHIIHK,

PE3IOME

D70 KOPOTKAA I1aBa, NOTOMY 4TO OCHOBHBIE MPHHIIHNEI HCMOAbIOBa~
HHS CTOMMOCTH KanuTana ans GoxeTHpoBaHHA KanuTasa U ssibopa
NPOCKTOB 10 CYIICCTBY T¢ Xe, MTO W A APYIHX NPHACKEHHA, ONH-
CAHHBIX paHee.

ObGuee MHEHHE CBOAMTCA K CNCAYIOMIEMY:

* JHCKOHTHPOBAHHBIH JCHEKHBI NOTOK ABAACTCA NYMIIEH MOICALIO
SIS TIPOLICCCA MPHHATHA KOPNOpaTHBHbIX (PHHAHCOBLIX petneHmil;

* [JIABHOC BHUMAHWE CNEAVET VACJAATH MHCTOMY ICHCKHOMY MOTOKY,
KAK NPeanoYTHTEALHOA nepeMeHHON IKOHOMHYECKOTO J0X0MA;

e KaxIsil NpoeKkT chelyeT aHAMHIHPOBATH B CBETE XapaKTepHCTHK
ero coBCTREHHON CTOMMOCTH KAMWTANA, & HE HCNOAbL3OBATH ABTO-
MATHYECKH CTOMMOCTL KanuTana seeil KOMNanMH,

*  HCTIONBIYEMAA CTOMMOCTE KATTHTANA JOKHA DBITh ueacsol cTon-
MOCTBIO KAMTHTANA B TCUCHHE CPOKA CYIIECTBOBAHHA NPOCKTA;

¢ HOBHIC BADHALIMH NPHMEHEHWS CTOMMOCTH KanuTana paspabarsi-
BAKOTCA MOCTOAHHO.
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LIEHTPANIbHASA PONIb CTOMMOCTH KAMUTANA
B MOAE/IN 3KOHOMUYECKOW

NOBABNIEHHOW CTOMMOCTH®

Jlwcoyan Cmepu (Joel M. Stern), bennemm Cmioapm 11
( ;. Bennett Stewart 111) u lonaasd Yy ma.
{ Donald H. Chew, Jr)

Cucrema ynpasneswua Gunancamm ¢ nomowso EVA

EVA U CMCTEMA HOPNOPATHEHOMD BOIHATPAMACHHA
Bowycuii nnan EVA: nmuTuposanne npas cobcreennocTy
OnyWoHb Ha AKWHK ¢ BHEWHHM PUHAHCHPOBAHWEM: NPeRpaWlEHMe NpaB
coBCTBEHHOCTH B PEANLHOCTE

Peviome

CHeTeMa HIMEPEHHA PE3yALTATOB, OCHOBAHHAA HAa IKOHOMHYECKOH
aobannerHol croumoct (EVA), nenaer HeobxoauMoCTh HCMONL3IOBA~
MMH CTOMMOCTH KanuTana oveswanoi. B csoeil npocrefimeit hopme
EVA anasercsa 4HcTol onepaunodHoi npuOLLIbLIO NOCAE YIIATL Ha-
AOFOB MHHYC PAcX0oabl HA KANHTaA, 3aHATLIA reHEpHPOBAHHEM ITOH
npubsin. Pacxoinsl Ha KanuTan — 3710 TpebyeMas WK MHHHMANLHAS
CTABKAa 10Xoaa, HeoOXoaMMas IS BHINAATH KOMTCHCAUHH 33 PHCK
MHBECTHIIMM BCEM MHBECTOPAM, Baagensuam obnuraumit ¥ aKiHoHe-
pas rrpMbL.

EVA HauHCARETCA Ha KanHTan no cTaBke, KOTopas KOMIEHCHPYCT
HHBecTOpaM ABHE aenopoil puck dupmbl. OLEHKa Ne10BOIO PHCKA
OCHOBLIBAETCS HA MOAENH OUEHKH KanuTaabHbX akTHeos (CAPM),
KOTOPAA NPCAYCMATPHBACT KOHKPETHYIO PHIHOMHYIO OUCHKY PHCKa
KOMITAHHH M € OTACNABHBIX NOAPaAeAeHHH C HCTIOAbLIOBAHHEM KOH-
ienunm «Getas, KpoMe TOro, HaN0roBeIe NLroTH, NMPHCYILIIHE 3aEMHO-
MY (PHHAHCHPOBAHMIO, BCTPOCHB! B CTOMMOCTh KanmuTana, HO TaKHUM
ofpasom, 4Tobs H3beraTs MCKAXEHHH, BOIHMKAIOUIMX H3-34 CMelle-
M ONepaltHOHHBIX 1 duHaHcosbIX peweHnit. [Lns pacuera EVA one-
PAIHOHHAA TTPHOLIIE KOMIIAHHH H KAaXI0r0 ¢ NoApasieneH s Hauuc-
AAETCH HA KAnWTaa 1Mo CTaBKe, COBMELAIUIEN CTOMMOCTE 3AEMHOTO

345
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M AKUMOHEPHOIO KANWTANOB NOCAe HANOroODNOKEHHA B yedeanx
NPONOPUHAX, KOTOPHIX MIAHHPYETCH NOCTHYL, @ HE HCXOAR W3 (hak-
THYECKOTD COOTHOLIEHHN, KOTOpOE npeanpuaTHe hakTHueckn nme-
eT B AaHHBA roa. boaee Toro, Ans 3TON LeAH onepauwoOHHAA apeHan
KAMHTAAHIHPYETCA W paccMaTpHBacTca Kak ¢opma 3acMHOTO Kanu-
Tana. B peaynsrare HOBLIC HHBECTHIMOHHBLIE BOIMOKHOCTH HHKOTAA
He oTOPACKIBAKTCH W He CYBCHANPYIOTCH Hexoas H3 cneundukn hopM
HCMON B3YEMOTO PHMHAHCHPOBAHHA,

Hanpumep, KoMNaHHa, HMEIOLILAN CTONMOCTE KanuTtana 10% u 3a-
pabaTeiBaoman npubuaes 20% Ha YHUCTHIC ONEpPallHOHHLIC AKTHAM
100 muannonos noanapos, umeet EVA 10 munnnonos nonnapos. 3to
FOBOPHT O TOM, 4TO KoMmnaHus 3apabarwisaet npubsuim Ha 10 mua-
awoHos nonnapos Gonsle, dem e Tpebyerca AN NOKPHITHA BCEX
HAAEPKEK, BKIIOYAA ANLTEPHATHBHYIO CTOMMOCTD YACPAKAHHA Orpa-
HHYEHHOTO Kanutaaa Ha Gananconsx cuerax. B arom cmuicne EVA
ofbennHAeT OnepalHOHHYI0 MpheKTHEHOCTE W ynpaaieHne HanaH-
COM B OIHH NMapaMeTp, NOHATHLIA 118 ONepaTHBHOIO NEpCcoOHAIa.

H asas onepaTtHBHBIX pYKOBOAKTENEH, M LIS BLICHIETO PYKOBOACTBEA
B pasHo#l crenedu EVA npennaraer Tpu rmasHeix cnocofa noBuime-
HHA AKUMOHEPHOH CTOMMOCTH:

1) ypenudeHHe NOXOAA, FEHEPHPYEMOrD aKTHBAMM, YEC HCMOAb3Ye-
MbiMi B Branece. [NMonyyenue bonee 3pdeKTHEHOrO YPOBHA NPH-
ObuTH Ge3 MHBECTHPOBAHKA AONOAHMTEABHOIO Kanutana no Ga-
JAHCOBLIM CHETAM,

2) MHBECTHPOBAHHE NONONHHTEABHOIO KAMWTANA W ArpeccCHBHOC
Hapaimupanue OM3Heca NPH YCIOBHH, MTO NPHHOCHMBLIA IOXON
NPeBLIUAET CTOMMOCTE 2TOro Hosoro kanwtana. (OpHeHTHPH,
OCHOBAHHBIC HA CTABKAX JIOXOAA, TAKHUX KAK AOXOAHOCTE NpUOLITH
(ROE) uan npubsinb Ha wusecTHumio (ROI), moryT, kctati, dak-
THYECKH MPENATCTROBATL ITOR UEAH, CCIH NOAPAIICACHHA 3apa-
GATHBAIOT IHAYHTENLHO Bonbine CBOCH CTOMMOCTH KanuTana, no-
TOMY YTO YYACTHE B HEKOTOPBIX NpoekTax, ybeanunsaommnx EVA,
CHMKAET HX cpeaHnil noxon.);

3) npexpaieHWe HHBECTHPOBAHHA M HAXOMICHHE NMYTECH MO BLICBO-
GOMACHMIO KanuTana ui cdep AeHTENBHOCTH, KOTOPLIE NMPHHOCAT
JOXOJ HHXE CTAHIAPTHOrO ANA AaHHOTO GM3Heca, ITO O3HAYAET
BCE, YTO yroaHo, ot Gonee GuicTporo obopoTa KanuTana U yeckope-
HHA TPOH3IBOACTBEHHOMO IIMKAA 10 O6bEAMHEHHA NoApaiaeneHH
H PACTIPOAAXH AKTHROB, CTOALIMX OTHOCHTENLHO Boabile ANd Apy-
rMX noas3osarenei,
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MomMumo BeIABACHHA cTOMMOCTH KanuTana, EVA, kak mepa pe-
WALTATHBHOCTH, MOXET TAKXKE TPEAHAIHAYATLCA ANS NOMLIEPKKH
WIPHAHTOB OYXTanTepckoro y4yetra, NPUBOASIIHNX K MHHHMH3ALHH
HOJIONoB, M BEJAKYCHHA PHAAG APYIHX NONpasok, NpeiHaIHAY“YCHHLIX
JUTH YCTPAHEHHA HCKAXKEHHH IKOHOMHYECK X PEIYALTATOBR, BHOCHMBIX
OOLIYHBIMH DYXTANTEPCKHME HIMEPHTENAMM, TAKHMM Kak npubsins
mnn ROE. Hanpumep, onmH masecTHui Heaoctatok GAAP (oGume-
NPUHATHIE NMPHHUANE DYXraaTepckoro y4eTa) NPpoHCcXOIHT H3 HX Tpe-
DOBAHKA, 9TOOL MHOTHE KOPNOPATHBHEIC PACXO/L, KOMIICHCHPYEMbIC
0 UTHTENBHOR NMEpeneKkTHBe (TAKHE Kak pacxoikl Ha MCCnenoBaHms
i pazsHTHe — R&D wam noaroroska nepcoHana) noJHOCTLKD CITHCHI-
UTHCE, @ HE KaNMHTAAHIHPOBANIKMCE W AMOPTHIMPOBAIKCH B TCUCHMHE
COOTBETCTRYIOUIETO NIEpHONA. AOTH Takoi DyxranTepckmil KoHcepna-
THIM XOPOLIO COOTBETCTBYET 03aD0YCHHOCTH KPEANTOPOB B OTHOLLC-
HHH JIHKBHAAUMOHHON CTOMMOCTH, OH MOXET aenath GPHHAHCOBYIO
OTHETHOCTD HEHANCK HOH B KAYECTBE OPHEHTHPA CTOMMOCTH AcHcTBY-
ouero npeanpuaTua. bonee saxuHo, o KoHcepsatHiM GAAP B u3-
MCPEHHH PEIVALTATOR M KOMMEHCALIMOHHEIX CHCTEM KOMMAHHH MO-
ACT MPUBOIMTE K MPEIMEPHOMY CYXKEHHIO FOPHIOHTA NJAHHPOBAHHS
YIPABRTAKUIIHX.

Ipu nacrpoiike cuctem EVA Mul HHOMA cOBETYEM KOMTAHMAM Ka-
NUTANHIHPOBATH YacTh WX 3aTpaT Ha R&D, mapkeruur, noarorosky
NEPCOHANA W JaXe pecTpykrypusaumio. [Lns cayyaes Apyrux «crpa-
TErHYECKHX» HHBECTHUMA C OTAOKECHHOH KOMICHCAUMER pacxonos
M paspaboTanH TAKXe Npoueaypy BuIBEACHHA TAKOTO KANMTANA «34
Oanancs (s ueneil BHYTPeHHEH OLCHKH) W 3aTEM NOCTENEHHOro BO3-
BPALIIEHHA €ro Ha BHYTPEHHHI CUeT © UeAbD OTPAXKEHH N 0K aaeMoil
OTAA4H € TedeHHeM BpeMeHl. Kak oK Bl NPOAEMOHCTPHPOBATE ITH
npusepsl, EVA MOXET HCNOAL3IOBATLCA AR noolpeHus Gonee aaib-
HOBHAHOH KOPNOpPaTHBHON HHBECTHIIHOHHON NOAWTHEM, YCM TPaIH-
UHOHHBIC (PHHAHCOBLIE HIMEPHTEAH, OCHOBAHHLIE HA BYXTanTepckux
npuHumnax GAAP.

IMpu onpenenennm n yrouHeHnn napamerpos EVA komnauua Stern
Stewart & Co. naeHtudmumnposana 6onee 120 HenocTaTkos B 06BIY HOM
Gyxrantepckom yuete GAAP. B aononuenne Kk HecnocobrocTn GAAP
NPaBHALHO YYHTHIBATE R&D u apyrue kopnopaTnBHBIC HHBECTHLIHH,
ML pelan npobaeMsl HIMEPEHHS PeIyALTaToB paboThl, CRA3AHHBIC
CO CTAHAAPTHBIM OYXTANTEPCKMM YUCTOM CAEAYIOIIMX CTaTe:

* CTOMMOCTDL H OLICHKA 3anacon;
®  HW3IHOC;
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* [IPHIHAHKC QOXO08,
s CnucaHme DeIHANEKHBIX TONTOB,

o OOA3ATEABHBIC HHBCCTHIIMH B TEXHHKY DE30NAcCHOCTH TPyAa W OX-
paHy OKpyXawiel cpeabl;

*  pacxoabl HA NEHCHOHHOE W MEAHLIHHCKOE obecnedeHHe nocne yxo-
J1a Ha NEHCHID,

e  OUCHKA YCIOBHBIX 0083aTENLCTE M XELKHPOBAHHE;

« TpaHchepTHOE UeHOOOpAlOBAHHE M PACMIpelceHHe HAKIANHBLIX
pacxoios,

s 3ABHCHMBIC (PMHAHCOBBIC H CTPAXOBLIC KOMITAHHMN,
* COBMECTHBIC MPCANPHATHS W HAYHHAIOUINE KOMNAHWM;

s CHEUHANBHEE BONPOCH HanoroobnomeHna, WHOAALNK W BATIOT-
HBIX NEPEROADE.

Ins GonswmucTsa ITHX Oyxraarepckux npobnem mb paspaboTann
PAA TIPHMEPOB, WLTIOCTPHPYIOWIMX BONPOCH!, CBAIAHHLIC C HIMEpe-
HHCM PE3YJILTATOR, H COANANM PAL NPAKTHYECKHX METONOR UTA MOIH-
hHKALMH OTYCTHRIX GYXrANTEPCKUX PEIYABLTATOB C TeM, YTOOk NMOBkI-
CHTh TOMHOCTS, ¢ KoTopoit EVA namepdeT peanbHbIl 3KOHOMHYECKHA
noxon.

KoHeuHO, HH OJIHA KOMMAHHS HE MOXET CTONKHYTHCH CO BCEMM
120 npoGnemamn M3MepeHus pesynstaros. B GoabliMHCTEE cayvacs
MBI CUMTACM HEOOXOAMMBIM PELIMTE ANLIL Nopsaka 12—25 KA0ueBsIx
BOMPOCOB, @ Ha NPAKTHKE ocyuecTaaseTea auwes 5—10 Kawuessx
nonpasok. Ml pekoMeHayem, 4106k NONPaBkK K onpenencHuio EVA
ACAATHCH TONBKO B TEX CAYHAAX, KOTOPLIE NPOXOAAT YeTHIPE TECTa:

1) moxer AW oOHa (NonNpaBka) OKa3aTh MATCPHANBHOC BIAHAHWE
Ha EVA?

2. MOrYT M YNPaBnsioiiHE MOBAHATL HA pe3yabTaT?

3. moryT nu onepatupHbie paboTHMkM OwCTpo NoHATH €& (no-
npasky)?

4. MOXHO TH OTHOCHTEALHO NErKO OTCACANTE HAN NMOAYHHTEL HEOOX0-
anMyo uadopmatmno?

CnenopatesHO, A Mo60H oTAeNLHOH KOMNAHWH NPHMEHAEMOE O~
penesieHne EVA oueHs MHAMBHAVANEHO H HMEET CBOCH LENBIO HAHNTH
NPaKTHYECKOE PABHOBECHE MEXKIY NMPOCTOTON H TOYHOCTLIO.
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Yrobul caenatsh 9TH H3MepeHna Gonee yaoGHLIMM ANA NOAL3IOBA-
Tefs, MBl TAKXE paspaboTanu ynpasacHYCCKHH HWHCTPYMCHT, Moay-
auBlHil Hazsarue «EVA Driverss, KOTOpBIH NO3BONHET PYKOBOACTBY
opHEHTHPOBaTLCA B HaMepeHuax EVA, ucnonsays otuer o npuGbinax
i yOLITKax ¥ Ganamc, B pacyeTe Ha NPUMEHEHHE KIIYEBLIX Onepatit-
OHHBIX W CTPATErHYeCKMX PHIYAroB, HMEILIHXCH B HX PACTIOPAXEHHH
(Ipu ynpasneHuu GuIHecoM. ITa CTPYKTYPA OKa3anach BECsMa noses-
HOH [UIH KOHUEHTPALMH BHUMAHHS PYKOBOICTBA, AHATHOCTHPOBAH KA
npobaeM NPOH3IBOAHTENBHOCTH, CPABHEHHSA ¢ AHANOMHYHBIMH KOMNA-
HHAMH H yayyleHus naaduposanua. B Gonee obwem cmbicae, oHa
NOMOTA JOAAM, KaK BhIIIE, TAK H HHXC CTOAILHM, OLUEHHTE Pilb,
KOTOPYIO OHM IONIKHB HIPATE B NOBBILEHNH cToMMOCTH. OHa Takxe
MOKET MOMOMb OTPAIHTBECH OT YPEIMEPHONO YRACHEHHA YAVIIIEHHEM
OTACABHBIX ONEPALHOHHBIX NapaMeTpos B yiuepb obuemy peayasrarty.
Hanpumep, cTpeMAeHHE MOBLICHTH NPOH3IBOAMTENBHOCTE HIH, CKa-
e, Besornsanoe crpesacHue suurpars [Mpesmo Manxonsma bona-
piska ( Malcolm Baldrige) moxer npusecti K HeoBOCHOBAHHOMY pac-
NOMY KAMHTANA WAN K TAKOMY HIMEHEHH IO ACCOPTHMEHTA NPOAYKLIHH,
qTO NPHBEAET K YMEHBIICHHIO, & He K ypenudeHno EVA u cTonmoc-
TH. B KOHEYHOM cHeTe, PYKOBOICTBO NOKHO HECTH OTBETCTBEHHOCTD
1 COATAHMHE CTOMMOCTH, & HE 33 VIVYiIeHHe nokasarenei’.

CHCTEMA YNPABNEHUA ®UHAHCAMMH C NOMOLLIbHO EVA

Ceroaus peantHui yenex NpeanpUATHA 3ABHCHT HE OT HANHYMA
XOPOLO NpoayMaHHON NepenekTHBHON cTpaTeruu, a ckopee oT Ha-
CTpolKkn GH3HEC-CHCTEM KOMNAaHMH ¢ uensio Gonee 3dipexTHBHOMO
PEATHPOBAHHA HA HOBYIO, HENPEPLIBHO MEHAIOLIYIOCH, IKOHOMHYEC-
Kyio cpeay. B Stern Stewart Mbl cuMTaeM, 4T0 9138 HHQOPMALLHOHHAR
PeBOIIOLHA, Coatas NoTpebHOCTE B HacTpolke OM3IHEC-NMpOLECCOos,
BLEIBAAA NOTPEBGHOCTL U B NEepecTpoiiKe KOPNopaTHBHON cucmems yn-
pasienus gunancamu.

YTo Mbl MMeeM B BHIY noa cHcTeMoil ynpasaeHus duHancamu?
CucreMa yNpapacHHs (PHHAHCAMH COCTOMT W3 COBOKYNHON duHan-
COBON MOAWTHKH, MNPOLEIYP, METOLOB H MEp, KOTOpLIE Hanpamis-
T JCATENIBHOCTE KOMMaHUK U ee crpaternio. OHa kacaerca Toro,
KAK KOMMAHMH PCLIAKDT TAKHE, HANPHUMED, BOMPOCHL:

* KAKOBBI HAalH ODUIKME KOPNOPATHBHBLIC (PHHAHCOBLIC LUEAH W KaK
Mbl PACTIPOCTPAHAEM HX KAK BHYTPH KOMINAHHK, TAK M B HHBECTH-
IHOHHOM coobinecrne?
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e  KaK MK oucHuBacM GHIHEC-NIAHLI, KOTIA OHH NMOCTYNAaloT Ha pac-
cMOTpeHHe?

® KAK MBbl pacripeiciisieM pecypcsl — BCE, OT 3aKYNOK OTACHABHBIX
npeaMeTos oBOpYNOBAHWA [0 NOMMOINCHHA UENOH KOMNAHWH
M BOIMOXKHOIO COKPAlCHMA WK pecTpYKTYpH3aunn?

*  KAK Mb! OLCHHBACM TEKYILHE PE3YALTATH ACATEABHOCTH?

e MOCACAHEE NO MOPRIKY, HO HE MO IHAYCHWIO: KaK Mbl NIATHM Ha-
MMM TIOAAM, KAKOBA HAlA KOPNOpPaTHBHAS CHCTEMA BOIHATpaX-
nenun?

MHOrse KOMNAHHK CErOAHA MPHILIH K HATHIIHE CAOKHOH 1 BO MHO-
rUX OTHOWEHHAX Ge3nanexHo yerapesiueit cucTeme ynpasaeHus gm-
Haucamu. Hanpumep, MHOrHe KOMNIAHWH HCNOABIYIOT A OLCHKH
GIKCTHPOBAHMA KATIMTANA AHANINI AHCKOHTHPOBAHHOIO IEHEKHOTO
notoka. Ho korna aeno JoX0anT A0 APYTrHX BONPOCOB, TAKHX KAK Moc-
TAHOBKA UeACH M KOHTAKTH ¢ HHBCCTOPAMM, TE XK€ KOMNAHHH HMEIOT
TEHACHLINIO NOAAraThCA Ha GYXTanTePCKHE OPHEHTHPB — TAKHE HIME-
pUTeNH, Kak npubsias, npubeine Ha akumio (EPS), poct EPS, mapxa
npuGsinn, ROE u 1.4, D7T0 03HAMAET, MTO MPOHCXOANT « PACXOXKIACHHE»
Mex 1y GaslosbiM GIIKETOM KaNHTANOB, OCHOBAHHBLIM HA JCHEKHBIX
NOTOKAX, W UEAAMH KOPNOPAlHK, OCHOBAHHBIMH Ha GyxranTepckoM
yuere. Xyae TOro, NpeMuy onepaTHBHOMY NEPCOHANY 3a4acTyIO NpH-
BAILIBAIOTCH K AOCTHXKCHHIO HEKOTOPOH CXCroAHO yeTaHananpacMol
uenesol npubsUIn.

Dr1a pacnpoCTPAHCHHAN KOPNOPATHBHAA NPAKTHKA HCNOAbLIOBA-
HHA PAINTHIHEIX GHHAHCOBLIX NAPAMETPOB JUIA PAITHYHLIX KOpnopa-
THBHLIX QYHKUMRE NPHBOAKT K HENOCNENOBATEILHOCTH W, B PE3ynbLTa-
Te, BHOCHT 3HAMMTEABHYIO NYTAHHLY B YNPaRIcHYECKHE NMPOLECCHI.
M ¢ yueToM BCEX ITHX PAIHBIX, 3a4ACTYIO0 NPOTHBOPEHALILHX APYT APY-
Iy 10 Pe3yALTATHBHOCTH MEpP NMOHATHO, NOYEMY ONepaTHBRHBIH nepco-
HAJ KOPIIOPALIMA MMEET TEHACHIIHIO ONYCKATh PYKH H FOBOPHTS: «Tak
YTO Xe Bbl XOTHTE, uToOB! 7 aneck aenan? Kakosa peansHas pHHAHCO-
BAA MMCCHA Halwel KoMnanuu?s

Mpu ucnoassosannn EVA Bee masibie CTOPOHB npouecca (iHan-
COBOTO YTIPARICHHA CBOAATCA BCCTO K OAHOMY HIMEPHTENIO, ACNaf BCIO
CHCTEMY B ueaoM ropaizao Gosee nerkoll A ynpasiceHHAa M NOHHMa-
HHA. A HMEHHO, XOTH NPOUCCE NOJIYYECHWA NPABKIBHOIO ONpeacIcHHA
EVA s kaxaoi KOHKpeTHON KOMNaHAH OKA3LIBACTCA HEPCIKO C0K-
HBIM W TPeOYIOHIHM JOCTATOMHO MHOIO BPEMEHH, 3TOT M3IMEPHTENh
cama no cebe, GyayuH BHEAPEHHBIM, cTaHoBuTCs thokycHo# TouKoi# 6o-




lewTpansHas ponb CTOMMOCTH KENWTANE B MOAENH ... fobaanenHol CTOMMOCTH 351

nee npoctoil, Gonee HuTerpuposaHHoi obuiel cUCTeMBI YNpaBiecHMA
(pHHAHCAMM — TAKOil, KOTOpas MOXET CIYXHTh UCAH ArperupoBaHMs
peex pasHoODPAIHLIX HHTEPECOB i (PYHKILIHI, CYIIECTBYIOUINX B paM-

KAX KOPIOpaliui.
Mouemy TaKk BAXKHO MMETh JAMIIL OIHY CHCTEMY WiMepeHus?

Kak Mbl oTMeqann pasee, B GonbiiHx nyGIHYHBIX KOMNAHHAX one-
PATHBHHE YNPABAAOUIHE TPAUTHIIHOHHO CTPEMATCA MOAYYHTD B CHOC
PACNIOPAXKEHHE KAaK MOXKHO Oobille KanuTana A8 pacxoion H pac-
IMPEHKS CBOCH «MMTICPHMe, DTa TEHACHLINA, B CBOKO OYepelb, BeaeT
K OTKPOBEHHO MOJHTHIAPOBAHHON BHYTPCHHEH KOHKYPCHIIHH 3a Ka-
MUTAA, B KOTOPOH HCNOML3VIOTCA PATHYHLIC HIMEPEHHA PE3YALTATOR
C UENLIO JOCTHXCHMUH oDpEHH CBOHX NPEANnoYHTAEMBIX MPOEKTOB.
M n3-3a 9TOH TEHACHUMH K CTPOMTENBCTBY COBCTBEHHON «HMIEpH s
pEICIlee PYKOBOACTBO OOBIYHO CunTaeT CeOA 0BA3AHHBIM YPEIMEPHO
BMCIIHBATLCA — HC B MNOBCCAHCBHBIR NpoLECe NPUHATHS PEIICHKIA,
A B peleHus no pacnpeaencHnio kanutana. lNouemy? [Motomy 4T0 oHO
HE JOBEPRET CHCTEME YNIPaBRICHHA (PHHAHCAMMH HANPABAATE HX ONEpa-
THBEHLIX YIPARIAIOMINX B CTOPOHY NPHHATHA NPABHALHBIX PELICHHH,
B cucTeme HET BCTPOCHHON peaibHOW CHCTEMBI OTBETCTBEHHOCTH,
W B HEl HET peaNbHOro CTHMYNA A ONCPATHEHKX pyKoBOnUTENCH,
noGyxaaolero BebHpaTh TONBKO TE HHBECTHIIHOHHBIC MPOEKTH, pe-
ITHIALHA KOTOPBIX YBENTHYHT CTOMMOCT.

EVA aansetca BHYTpeHHER Mepoil, KOTOPYIO PYKOBOACTBO MOXET
NEUCHTPANH3OBATE B PAMKAX KOMINAHHK M HCNONB30BATL KAK OCHORY
IS NOJHOCTRID HHTErPHPOBAHHON cHCTeMbl ynpasiaeHus dhuHaHca-
Mit. OHA NO3IBONAET HETKO MOACAMPOBATDL, OTCACKHBATD, IEPEIABATL
H BOIHATPAXKIATE 33 BCE NPHHATLIE KAWYEBLIE YNIPARICHYECKHE pe-
IICHHA B COOTBETCTEBHH € TeM, KAKYI) CTOMMOCTbL OHM aobasnswor
K HHBECTHUMAM akunoHepos. B 1060l cutyvaumm — npu paccmorpe-
HHH NPOCKTA DIOMKETHPOBAHMA KAMKTANA, OUCHKE NOTAOIEHHA, TIPH
PACCMOTPEHHH PAITHYHBIX CTPATErHYCCKHX TJIAHOB, OLCHKE Pe3yiib-
TuToB paboThl MAKH NPH YCTAHOBICHHM NpeMHil — Ueab YBEIHYEHHA
EVA ¢ TedenneM BpeMeH# MpeACTaBASET ACHYI0 (PHHAHCOBYIO MHC-
CHIO JUIS PYKOBONCTBA, @ TAKXKC CPEACTBA NOBLILICHHS OTBCTCTBEH-
HOCTH H NoollpeHrA. B 3TOM cMbICAe OHA NPELIATAET HOBYIO MOk
HHYTPEHHETO YNPABACHHA KOpnopaumuei,

EVA W CHCTEMA KOPMNOPATHBHOI'O BO3HATPAXEHHA

lNoowpuTensHas KOMNEHCALIMA SBASETCA OCHOBOR CHCTEMBI YTIpaB-
newms hunancamu EVA. TepMuH «nootipurenbHas KOMIEHCAIIMAs,
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OMHAKO, HE COBCeM npasmiacH, HOO Ha NPaKTHKE CAWIIKOM MHOTO
BHHMAHNA VICAHCTCH CAOBY «KOMMEHCALHA» W HEAOCTATOMHO BHH-
MAHHA CAOBY snoowipuTensHass. [lpasuabHas uUenb 3aKalouaeTCs
B TOM, 4TOOL JACTABMTE YNpaRAAOWMX BecTH ceba Tak, Kak ecnn Ol
oHn Ouan BragensuaMn. Barageasusl ynpasasior, cheays Bocnpi-
ATHIO CHIOMHHYTHOI HeoGXonMMOCTH B KPaTKOCPOMHON NEPCnekTH-
BE, HO MPECACAYIOT HEKYIO HASANBHYIO UeAL B AONTOCPOUHOR nepec-
nektune. OHH NPUBETCTBYIOT NEPEMEHDI, @ HE COTIPOTHRARIOTCH HM.
Ho camoe raiasHoe, OHH NepcoHMUUMPYIOT YCNEXH W HEYAAUHW npea-
NPUATHA.

Mepenasa aoneit cOBCTBEHHOCTH ABAHETCH TAKAKE HAMAYULIHM
cnocoboM MOTHBHPOBATH YNIPABAAIOUIMX B COBPEMEHHOM WHpOPMa-
umnoHHOM Beke, IMo Mepe TOro, Kak TeMN NepeMeH YCKOPHETCS, W MHP
CTAHOBUTCA BCE MCHEC NMPEACKAIYEMBIM, YNPABASIOULIMM HYXKHbI CKD-
pee obuine, 4 HE KOHKPETHBIC, HIMEPCHHA PE3YILTATOB, 0 KOTOPLIX
OHM JONKHB OTYHTHIBATECH. MM HyxkHO Boabiue caobonsl, 4ToDk! pe-
ATHPOBATE Ha NepeMeHbl oKpyRaomei cpean. Hm nyxen Gonee mn-
pOKHIt M eMKHI MaHaaT, KoTOpsIA MOr Gkl MOTHBHPORATE, NOOLIPATD
M HAMPaBAATs HX. MakcHMH3aLHA AKIIHOHEPHON CTOMMOCTH ARAAET-
CA EAMHCTBCHHON LEAbI0, OCTAIOWEACH HEHIMECHHON, 1aXe CCIH KOH-
KPETHBIC CPEACTBA NOCTHACHHA €€ MOLIEKAT CepLEIHLIM 1 Henpea-
CKAZYEMBIM NMEPEMEHAM.

Mpeppaimerne ynpasasiouiux B cCOBCTBEHHNKOB HE J0KHO Bbl-
MONHATHCA KaK «nobaBkas K CYUIECTBYIOIIHM METOAAM MNOOWIPH-
TensHol KoMneHcaunn. Cxopee OHO NONXHO 3aMeHATH HX. BMecTo
TPANMUIHOHHBIX KPATKOCPOUHBIX DOHYCOB, CBA3AHHBIX ¢ DIOLKETOM
W TPANMIIMOHHON Beigaveil onuwoHoB Ha OOBLIKHOBCHHBIC AKUMH,
nnan cobersennoctH EVA uenonsayer asa npocTsiX OTYCTAWBLIX
INCMCHTA:

1) naan aeHeXHON PEMHKM, HMHTHPY 0N NpaBa COBCTBEHHOCTH,

2) NAAH ONUMOHOB HA AKIWK ¢ BHEITHIM duHancuposanuem (LSO),
aenaouri npasa cODCTBEHHOCTH PEATLHBIMMN.

BouycHbli nnas EVA: uMHTHPOBaKHWE Npas cOGCTBEHHOCTH

Mnan AeHEXHBIX MPEeMH MMHTHPYET Npasa COOCTBEHHOCTH IMABHBIM
obpalom nyTeM npueaskn Gouycos K nossitieHnio EVA ¢ TeueHHeM
ppemern. Tlnara 3a nossimenye, a He 3a abcomoTHue yposHu EVA,
MpeaHasHaucHa rasHbiM obpasom ans Toro, 4Tobsl pewars npo-
Gnemy sHepapHuX onaoss. B pesyasrare ynpasisioume npeanpH-
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aTiil ¢ peako oTpHuarenbHoi EVA MoryT nonyuars CHABHBI CTHMYA
TS MIPON3BEACHNS NEPEMEH B AYULIYIO CTOPOHY, & YNPABARIOUIHE TEX
GHIHCCOB, KOTOpBIE YXKe npHHocaT Gonbyo noaoxkuTensHyio EVA,
He GYAYT NOAYYATh IHAYHTENBHLIE CYMMBI TIPOCTO 34 TO, MTO XOAAT
Ha paboTy.

IMoMHMO TOFO, YTO 3TO YPABHHUBACT YCAOBHA JUIA YIIPARAAIOUINX,
KOTOPBIM JAOCTANHCH MPOOAEMHBIC NPEANPUATHS, DOHYCH, NPHBA3AH-
HBlE K TIOBLIICHIIO, @ He K cTarnyHbiM yposHaM EVA, Takxe «camo-
DUHAHCHPYIOTCS» B CAEAYIONIEM CMBICHE: HACKONBKO TeKYllas 1eHa
aKiHil KOMNAaHHH MMEET TCHACHUMIO OTPaXATh TEKYIIHI YpOBCHB
EVA, HACTONLKO WIMEHeHHe Tekymux yposteit EVA moxer Koppe-
NTHPOBATH C H3MEHEHHAMM LeH akunit’. H Hackonbko ynpasiasiomme
naHHON KOMNAHWH TpeycnesaioT B nossiiieHny EVA xoMmnanuu
. TEM cCaMBiM, 3apabaTeiBaloT Gonee BLICOKME NpeMun s ceba, Ha-
CTONBLKO 3TH Bonee BuicoKMe npeMin Donee BuINIAMHBAIOTCA 34 CHET
YBETHUCHHA AKIIHOHEPHOH CTOMMOCTH, KOTOpas HMECT TCHACHLHIO
conpopoxaars nossimenmne EVA.

Kak # B caydae peansHoro npasa cobersentoctyn, 6onyen EVA
He orpaHnyeHbl. OHN MOTEHIHANBHO HE OTPAHMYCHBI (KAK B HHXK-
HIOK0, TAK H B BEPXHIOK CTOPOHY) M 3aBHCAT HCKIIOMHTENBHO OT pE-
JYABTATOB ynpasaeHueckod aestensHoctH. Ho, 4Tobul orpaants
CHCTEMY OT BOIMOKHOCTH KPaTKOCPOYHON «HTPhis, MBI MPHIYMAITH
«BoHycHBI GaHK», KOHUENLWIO, KoTopas paGoTaeT ceayounm ob-
PA3IOM: FOAOBLIE MPEMMUH BHINIAYHBAKOTCSH HE MOMHOCTHIO, 4 KAAIYT-
¢ B cneuHanbHbiil GOHA M XPAHATCH TaM «NOABEPXCHHBIC PHCKY»,
M NOAHAA BHITAATA 3aBHCHT OT NPOACJIKCHHA YCNEUWHbLIX pe3yabTa-
ton. Mpemun 3a kaxasil rol NEPEHOCHTCH M3 rola NPEABAYLIETO
B FO/ CASAVIOUIN, a 4acTh ee — Hanpumep, '/, 3TOH CyMMbl — Bbl-
MAGYHBACTCH, B TO BPEMSl KAK OCTATOK MEPEHOCHTCA Ha caeayommh
rog.

Taxkum obpaizom, B xopowuii ro ynpanisioimHi oy acT Bo3Ha-
FPpaXIcHHE — BO MHOIOM, KaK H AKIIHOHED, NoOAYYaIHHA ACHEKHBIE
NWBMACHIB H MPHPOCT KAMUTANa — B BHAC YBEIHYCHHA KakK BbiNaa-
qHBacMOi eHeAHOH peMMH, TaK 1 B popme nocTyruieHnit B boHyc-
Hu# BaHK, KOTOpHE YACTHYHO NEpeHOCATCA B OYAYILHE NEpPHOISL
A B nIoXoit roa — ONATHL K& BO MHOIMOM Kak y aKlUHOHEpa — <HaKa-
JaHMEM» SBAACTCH YMEHBIICHHE BLUIABACMON CYMMB! ICHET M CHHXC-
HHe ocTaTka B BaHke, KOTOpLif noaxeH ODLITh BOCCTAHOBJCH, NpEAIC
yeM CTAHET CHOBA BOIMOXHON BHITLNATA NOMHOTO ACHEXHOrO BoHYyca.
Mockonsky GoHyc, BHNAaYMBacMBIil B KAXILIH OTAeABHLIA rOI, AB-
AAETCH HakonacHWeM GoHYCOoB, 3apaboTaHHBLIX B TEYCHHE HEKOTOPOTO
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MEPHOAA BPEMCHH, PAlIHIHE MEXIY AOATOCPOMHLIM H KPaTKOCpOt-
HBIM MPEMHATTBHBIMH NAAHAMMK CTAHOBHTCH GECCMBICTCHHBIM.

IMpn coterannn ¢ Takoi cucremoil GonycHoro GaHka nNaaHK CTH-
MyZHpoBaHua EVA, npuBs3aHHbIE K HENPEPHBHOMY YAVYIIECHHID
Pe3yNLTATOB, TAKXE NOMOTAKT Pa3jopBaTh HENPOAYKTHBHYKD CBA3b
mexay npemuamu W Groaxkeramu. Llean EVA kaxawit roa asroma-
THYECKH NEPEYCTAHABIHBAKTCH C MOMOLUILIO (GOPMYILL, & HE exeroa-
HBIX neperosopos. Hanpumep, ecan EVA no kakoit-uubyns npuuan-
HE MOHWIHTCA PYKOBOACTBO B JAHHOM TOAY NOJAYYHT CHHXEHHYIO,
8 BOIMOXHO JIKE W OTPHUATENBHYIO npemuo. Ha eneaviowmit roa,
OIHAKO, MHHHMANBHBI CTAHAAPT PE3VABTATOR JUTA rOM0BOH nNpesMmm
GyneT yCTaHOBAEH HECKONBKD HHKE — ONNTH Xe, ¢ MOMOILLIO NPeo-
npeaeneHHol GopMmyisl. ITO ARTOMATHYECKOE MOHHKEHHE OXMWia-
HHH| JIOIKHO NMOMOTATH KOMNAHKUAM B TJIOXHE BPCMEHA YICPKHBATL
H MOTHBHPOBATE XOPOIUIHX YIPARISIOWHMX, AaBad UM HOBLIC BO3MOX-
HOCTH 3apabaThiBaTh NPUAMYHYID NPEMMIO, €CAH OHH CMOIYT HIMe-
HHTb Jena KOMNaHHH B Y4y cTopody. B 1o Ke Bpems, onHaxo,
yaaetcd Haberats npobiieMBl — npucyilel NPakTHKE sNepeolcHK s
ONUHOHOB HA AKIIMH, XapakTepHOl AnA CTOAL MHOTHX NMyGAWYHBIX
KOMMAHHA — Bulpaxaouieiica B IWeaApOM BOIHATPAXACHHH YyNpasis-
IOLIHX NMOCAE TOTO, KAK LIEHA aKUMil, peako ynas, NpocTo BOIBpalIaeT-
CH CO BpEMCHEM HA 00LIYHBIA YPOBEHD.

B couetanun ¢ GoHycHEIM GaHKoM, TakuM obpa3oM, HCNOALIO-
BaHue OOBCKTHBHBLIX (DOPMYN JUIA NEPEYCTAHOBKK LeaeH yeTpaHs-
eT NpolaeMbl sNyCThIX» DIOKCTOB H NOOWPAET 3ANHTEPECOBAHHOE
AOArOCpOYHOE NaanuposaHue. Buecto Toro, Utobu TPaTHTL BpeMA
HA PEryanpoBaHHe oXMaaHuil BeICIUEro PYKOBOACTBA, ynpasns-
IOLULHX MOOWPAIOT NPELNaraTk H MCNONHATE arpeccHBHble GHaHec-
naawsl. bonee Toro, nockonabky GoHycHeiil nuan EVA sennaunsaer
BOIHATPAXKACHHE 34 JOCTHXKEHHE KOHEYHOH uenu (colnaHme CTOM-
MOCTH), @ HE 34 MpoLece ABHXEHHA K Hell, OH MOAHOCTBI COOTBETC-
TBYET CTPEMJICHHIO B CTOPOHY ACUCHTPANH3IALMNH M NepeaavH noa-
HOMOM M.

Kopoue rosops, nakanansanue GOHYCOB, NPHUBAIAHHOE K HENpe-
peBHOMY nossicHnilo EVA, noMoraer KoMnaHuaM cMAMYaTh LHK-
JIHYECKHE BINEThl M MAAEHHA, PACUIHPATL KPYro3op yNparisommx
H NOOUIPATE XOPOIUIHE PEIVALTATL HAKONJIEHHEM CPEICTR Ha HX GaH-
KOBCKMX cHeTax, a naoxux paboruukos, paboraiommx s yGuTOK, No-
Byaxaaer Kk yxony. Takum obpazom, pyHkunm GonycHoro Ganka EVA
SBASIOTCA OMHOBPEMEHHO M AONTOCPONHBIM, H KPATKOCPOY HBIM NJa-
HOM B OIHO H TO Xe BpeMs.
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ONiMOoHBI HA AKLYWKM C BHEWHKUM QUHAHCHPOBAHHEM:
npespaluieHne npas coGCTEEHHOCTH B PEaNbHOCTL

I weroamsiil nexexHslil 6onye EVA npeaHasHaveH ns MMHTALHH
nonn cobereennoet. Bo MHOrMX cnyuasx, onHako, Geinaer nosnes-
O AONOMHATL MPEMUANBHBIA NiaH (paKTHYECKHMA npasamy cobe-
inennocTn Ha akumn, [pecacnopadme 3Tol uUenH yNiHpaeTca B che-
inyioniee (pyHAAMEHTATBHOE NTPOTHBOPCHHE: KAK MOTYT YITPABRIAIOIIHE
¢ OFPAHHYEHHBIMH (PHHAHCOBBLIMH PECYPCAMM CTATH IHAYHTCIBHEIMH
naanenbiaMy Ge3 Hecnpasesinporo pasbasneHnd coGCTBEHHOCTH
cymecTyOIHX akunoHepos? PasbpacsiBaHmue OMuUMOHOB Ha Orpa-
HIUMEHHBIC AKITMH MOXET OKA3ATLCH CAWLIKOM JOporocTosiiei one-
patneil A8 AKUHOHEPOB, BHE 3aBMCHMOCTH OT CTHMYJA 1A ynpas-
AMIONLHX. A NPEANAraTh YITPABASIOUIHM TTOKYNATH NOTH aKUNWIH MOXeT
OKASATHCA CAHIIKOM A8 HHX PHCKOBAHHBIM.

OaHKM HI PCKOMEHIYEMBIX HAMM NOAXOAOB K PEUICHHIO ITOH AH-
NeMMBl ABASCTCA noouipeHmne (Han TpeboBaHME) K yNpapisiouinM
noKynats obbKHOBEHHBIE AKUMKH B QOpPME CTICLUHANBHLIX OMUHO-
WOR Ha aKumH ¢ sHemHuM duHancuposannem (LSO). B otanume
o1 OO HBIX OMIHOHOB, 3TH ONMUMHOH B! BRINYCKAKTCA € CaMOTo Hatana
¢ suurpsimes (in-the-money), a ve HefiTpansHpiMy (at-the-money);
OMI NOKYNATCH, 8 He AApATCA; NPH ITOM NPEANOIAracTes, UTo UeHa
WCHOTHEHHA WX AOMKHA PACTH TAKHM TEMNOM, KOTOPLIi OCTaBAAET
Wl AOTI0 AKTIHOHEPOB MEHHMAIBHO MPHEMAEMYIO NPHOLITL 10 Y9ac-
TMH B €€ pacnpelencHHH pYKOBOICTBA.

Xors nokynka ynpamnsiowumu LSO moxeT (QUHAHCHPOBATL-
Cfl MMM KAk OJQHOKPATHAA WHBECTHLIHA, MBI OOLIYHO PEKOMEHIYEM,
qTobB YNPARASIOUIHM  Paspelanock NOKYNaTh ONUMOHBL TONBKO
¢ Henoas3osanuem vactu ux Gonycon i cucreme EVA. Tlomumo Toro,
WO ITO OIHAYACT JUTA HHX elle Honbiyio OTCPOMKY NOAYYCHHA KOM-
NEHCAITHE, TAKAA NPAKTHKA NOMOTacT COMATH TAKYIO CHTYALIHIO, NPH
KOTOPO#Hl y4acTBOBATH B YCNEXe BCEro NPEANPHATHA paspelianock
AL TEM VIIPABAAIOMIKM, KOTOPLIC YBEIHYHBAKT CTOMMOCTL B pe-
IWALTATE CODCTBCHHBIX ACHCTBMA,

Jlna uamocTpauny Toro, Kak pabotaet LS50, paccMOTPHM KoMIa-
WO € Tekyiel uexHoi obuikHOBEHHLIX akini 10 nonnapos 3a wWTy-
ky, MNepponavanstas uexa ncnonHenus LSO ycraHOBIEHA HA YPOBHE
10 % AMCKOHTA OT TeKYIell UeHs! aKiuKu, Wan 9 noanapos, uTo fnena-
&1 onuMoH crosuus | Tonnap cpasy xe nocne seinycka. Ho smecto
roro, utobu npocro nepenats LSO pyKoBOACTBY, OT yNpaBas OIMIMX
1pefy 0T KYNHTB MX € AKCKOHTOM | I0NAap, # 9TH ACHLIH Nnoasepra-
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ores pucky. [pyroe paannune mexay LSO u o6uHBIMH ONUHOHAMH
3AKJNOYAETCA B TOM, YTO LIEHA HCTIONHEHHA JO/IKHA PACTH TAKHM TEM-
NnoM, KOTOpuH NPHOAMIHTENBHO PABCH CTOMMOCTH KanuTana (MHHYC
JHCKOHT Ha HeAWBEPCHPHUHPYEMBIH PHCK H HENTHKBHIHOCTD) — CKa-
#em, 10% ronossix. B naHHOM ciyuae B TeueHHe S5-ACTHEro nepmo-
Aa (NpH HrHOPHPOBAHHH CAOXHOMO NPOLEHTA, IS NPOCTOTH) LICHA
McrnonHeHnd seipacTet Ha 50 % ceepx Tekyuwero yposus 9 gonnapos,
T.¢. 10 13,50 nonnapa. B utore pykoBoacTeo nAaTuT | gonnap ceroaus
38 OMIHOH Ha NMOKYNKY aKUMi KOMNaHMK (KOTOphIE CTOAT B JaHHOE
spemsa 10 nonnapos) croumocteie 13,50 aonnapa yepes nath et o Gy-
AYEM,

PYROBOAHTEAM 3aXOTHT NOKYNAaTh TAKHE ONUHOHLI, TONBKO €CITH
CTOMMOCTL AKLHOHEPHOIO KANHTANA KOMNAHHM PACTET TAKHM TeM-
noM, KoTopsiil Gonee IHAYUTENBHBIA, YeM PACTET LIEHA HCMOMHEHNA,
H neficTBMTeNLHO, €CNH LEHA HCNOAHEHHH PACTET TEMIIOM, PABHLIM
CTOMMOCTH Kanutana (MHHYC AHBMACHAHAA aoxoaHocts), LSO Gy-
JIET AaBaTh TOMHO Tako#l xe crumyn, xak W DouvcHeii nnan EVA.
OH BO3HArpaXaeT PYKOBOACTBO 33 COIAAHME CNIPaNa MeXay CTaBKoil
AOXOMA HA KANMHTAA KOMMOAHHH M CTOMMOCTRIO KanuTana (4To orpa-
ACHO B TEMINE POCTA UEHBLI MCNIONHEHHA), YMHOXEHHON Ha KanuTan,
HCNIONB3IYEMbIH PYKOBOACTBOM [UIA MOKYNKH aKUHii,

OnHako AyMUIHM CPaBHEHHEM, BEPOATHO, GYACT cpaBHEHHE CTH-
mynos, npenaraemux LSO, u cTuMmynos, npeanaraeMelx cHcTemoit
BRIKYTIA aKumnil ¢ pHemHuM duHancHposannesm (LBO). LSO moxHo
paccMaTpHBaTh Kak YCI0BHOE yuacTHe pykosoactsa B LBO, Ho Gea we-
obxonumoctT dakTrHueckoil oprann3zauny cucremst LBO B nannofl
komnaHuu. [lo cymecray, nokynka LSO Ha 10% <8 neHbraxs Konupy-
eT CHTYaLH IO ¢ Henoak3osanuem 90 % 3aemuoro u 10 % akunonepHoro
Kanurana, Koropas Gkuna xapakrepHa ans cTpykrypst LBO B 1990-¢
robl.

B koxeuuom cuere, LSO (u LBO, kak mMbl yBHACAH) CBOAHTCH
K EVA, T.e. K naee, 4To pyKOBOACTBO AOMXKHO YYACTBOBATH TOMb-
KO B TOH H30BITOYHON NpubbiiM, KoTOpas npesbiwaeT TpebyeMyo
CTABKY Aoxoaa komnanuu. Ho xota koHuentyaasHo LSO maeHTHY-
Hbl DonycHomy nuany EVA, ouu, sepontHo, Gyayr eiue Gonee molu-
HBIM CTHMYIOM, MOTOMY YTO YBEAHYHBAIOT UIA PYKOBOACTEA H PHCK,
u poanarpaxacume. Jhwoboe nossimenne EVA, Kkotopoe, 10 MHEHHIO
HHBECTOPOB, ByneT YCTOHYMBLIM, KATIMTAIMIMPYETCA B CTOMMOCTH
AKUHA, HanpuMep, KOMNAHHA €O CTOMMOCTHLIO KanuTtana 10%, yee-
AniuB csolw EVA Ha | MuAnHOH Nonnapos, MCOBITAET POCT CTOM-
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socti Ha 10 muuinoHos aoanapos, Jna ynpasasonmx, BAaaeoumnx
| S0, TaKoe KanuTaTHIHPOBAHHOE NOBLIUCHHE CTOHMOCTH O3HAYUACT
10 kpaTHBi poct, T.¢. cosnanne 100 nonnapos aonoaHMTeNLHONO Go-
PATCTHA JUIA YIIPABASIONINX Ha Kaxasii | nonsap nossimeHus EVA.
Dror ymuokaomui adupext aenaer LSO momHbiM criocoGom 3acTa-
NINTH PYKOBOICTBO CKOHUICHTPHPOBATLCA Ha ypenwuennn EVA B iin-
Fe MO NepeneKkTHBe,

Takum obpaszom, naan coberpendocT EVA 3aMenseT Tpaanimg-
OHHBIE KPATKOCPOMHBIC, NPUBA3AHHBIC K DIOLKETY KOMNAHMH Npe-
MM M BELAYY OMIHOHOB HA OOLIKHOBEHHBIE AKIIHHA ABYMA KOMMO-
MEHTAMM:

I} nesexHBi MpeMHANBHLIA NAaH, MMATHPYIOULHH npasa cobCTBEH-
HOCTH,

}) naaH ONIIMOHOB HA AKIMK ¢ BHCIMHHM (PHHAHCHPOBAHHEM, KOTO-
piil 03HavaeT peansHbIe Npasa COBCTBEHHOCTH.

IaaM AcHEXHBIX NPeMHil MMHTHPYET npasa COBCTBEHHOCTH MYTEM
npnsike GoHycos K yeToliunsoMy nossimeHnio EVA B Teuenne on-
PEACACHHOTO NEPHOAA BPEMEHH, TIPHYEM JHAYMTENLHAA 4acTe npe-
AOCTARAACMBIX NPeMHIl NOMELIaeTCa Ha XpaHCHHE W MNOABCPracTCcA
pieky youITKa, 4ToBB obecnieuuTh MOCTOAHHOE nosbitenue, MMaan
|.SO uenpasaser HeOCTATKH OOLIYHBIX MIAHOB ONITHOHOB HA AKIIHH
ANOH KO

I) dakTOp NCBEpPENKA NOBONACT YNPARAAIOUINM MOKYNaTh IHAYH-
TeauHo Gonbine akinil 3a JAHHYIO CYMMY A0AN3pOR (TeM CaMbiM
konupyd sananne LBO Ha npapo coGCTBEHHOCTH),

1) NAABHO PACTYILAS UEHA MCNOAHCHHA ODECneuHBaCT CHTYALWIO,
NPpM KOTOPOR yNpapasiomiue BLHIPLIBAIOT TONBKO B TOM Cay4ac,
CCAN BLIMTPLIBAIOT AKIIHOHEPHI.

Cuerema ynpasaenus ¢uxancamm EVA npeacrasaser cnocob
WHCTHTY LHOHATHIALHM YNIPABACHHA NPEANPHATHEM B COOTBETCT-
Wi ¢ BAIOBLIMM MHKPOIKOHOMHYECKHMM M KOPNOPaTHBHBIMH
(pmmanconsiMu  npuHuunamu. TIpw NPasuaLHOM TNPHMEHEHHM,
W0 JAMKHYTAH CHCTEMa NPHHATHA PCIICHHA, OTYCTHOCTH H CTH-
MYHPOBAHKA, HMEIOIAA NMOTEHIIHAA CAeNaTh BCIO OPraHH3ALKIO,
i HE TONBKO MABHOTO YNPaBAAWOWEro, OTBETCTBEHHON 38 YCnexH
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M HEYAAYH NPEANPHATHA. ITO MOXKET NPHBECTH K NOSABACHHIO CAMO-
PErYIHPYIOLIEHACA H CAMOMOTHBHPYIOIICHCH CHCTEMBI «BHYTPEHHE-
ros ynpasjicHHA,

Kak koHuenuus, EVA BRIrASANT NPOCcTO, HO HA NPAKTHKE OHA MO-
HKET CTAHOBHTLCH COXKHON H BCeobBEMMIOLLEN HACTONBKD, HACKO/IBKD
3T0 HeobxoAMMO 1A yaosneTsopeHun norpebHocTell B npeanoyre-
Huit pykosoacTsa, Onnako EVA nanGonee sdpexTinna Toraa, xoraa
OoHa sraneTcs Dosee, YeM NpocToil CHCTEMOM HIMEPCHHA PE3YALTATOR
paborel. B cooem nyuwem npossneHun EVA cnyxuT ueHTpoM noauo-
CTLIO HHTErPHPOBAHHOH CTPYKTYPH (PHHAHCOBOIO YINPARICHHA H M0-
OLPHTENBHOR KOMNEHCALIMH.

OcHoBolt cucTembl ynpasieHus duHancamu EVA saaserca moii-
HBIH NIaH NOOIIPHTEABHON KOMNEHCAIIMH, KOTOPLIH COCTONT H3 IBYX
qacTei:

1) AeHEeXHBIA NpeMHANbHBIA NAAH, NPHBS3AHHBIA K NOCTOSHHOMY
nossieHnn EVA, B KOTOpOM 3HAYHTENLHAR YACTh ODBSBISEMBIX
npeMuil nepeHocHTed Ha Gyaywee nyTemM BAoKeHHs B «BoHYCHBIRA
DaHK» H XpAHHTCH TaM, NOABEPraach PHCKaM,

2) niaad oNUMOHOB HA AKUKK ¢ esepenxem (LSO), B koTopoMm ynpas-
AADUIHE HCNONB3YIOT YaCTh CBOMX ACHEXHLIX NPEeMUA AnA Toro,
UTOOL NMPOHIBOAHTE MOKYINKY C BLICOKHM JicBepekeM oObIKHO-
BEHHBIX AKLIHIA KOMITAHHHK,

Takan cucrema poanarpaxaeHus EVA umeer Donslumne npenmyiec-
THA N0 CPABHEHH IO ¢ Bonee PACNPOCTPAHEHHBIMH KOMIICHCAIIHOHH BI-
MH MIaHAMM:

* BOJHATPAXICHMC YNPABAAUIMX 34 MOCTOAHHOE MNOBLIILICHHE
(a ve nocTuxenue yposuei) EVA oavauaer, 4To HOBBIE YNPABAAID-
IHE HHKOTIA HE NOAYYAKT HEIACAYKEHHBIX NMPEMMHIi 3a TO, HTO UM
AocTanoch yxe npubulibHOE NoApaiieieHHe; B TO XKe BPEMS OHH
HE MOABEPralOTCA «HAKAZAHHIO» 34 TO, MTO BCTANM ¥ PYAS KOMMNa-
HHH B CAOXKHONH nepexoaHoi CHTYALIHM N,

* B OTAHYHE OT KOMMNEHCALIWOHHLIX NAAHOB, B KOTOPLIX KPHTEPHH
KOMINEHCAUNM 38 Pe3yALTATE NOCTOAHHO, Kaxdui 200, nepecMar-
puBalTCA, 4TOOK obecnedHBaTh «KOHKYPEHTHLE YPOBHH KOM-
nencauny, GoHycHuil nuad EVA nMeeT «10ArocpouHy0 NaMaThs
B hopme BOHyCHOro Baxka, KoTopsii oGecney HBACT BOIHATPAXIC-
HHC JIHIIb B PCIYALTATE NOCACIOBATCABHOIND :ﬂ:TDHlIHHﬂI"ﬂ MyBhLI-
IEHHA CTOMMOCTH,
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o Donycsl EVA npuBsjassl K Mepe pesyibTaTHBHOCTH, KOTOPas Bbi-
COKO KOpPpPe/HpOBaAHHA C AKUHOHCPHON CTOMMOCTBIO, TEM CAMBIM
HACTPAMBAS YIIPARIAIOUINX HA HHTEPECH! AKITHOHEPOB;

«  CHJa KoppensuMi Mexay wimeHenuesm EVA w akunoxepHoil cTo-
MMOCTH TAKXE O3HAYAET, 4TO KOMMeHcauumoHHas cucrema EVA
phipekTHBHO ecaMOQHHAHCHPYETCA®, A& HMCHHO! YTIparasioliiHe
NOAYYAKT GoALIOR BHMHTPLITI TOALKO TOTA, KOTAA BhIMIPLIBAKOT
AKIIHOHEPE — W YMPaBNAOIINE No-HAacToduleMy wWwTpadyloTca,
KO AKLHOHEPH! TEPRIOT AEHBIM.

papuasHOe BHYTPEHHEE YNIPARICHHE HE ARNACTCA, KOHEYHO, rapaH-
iMeil yonexa, M OHD HE 3aMCHACT PYKOBOJACTBO, NpeaAnpHHHMATEb-
Ckmil AVX H IHEPriio, HO ynpasneHHe PHHAHCAMH H CHCTEMA CTH-
Mysuposadna EVA MoryT BT 04eHB NONE3HB. MBI XOTHM CKa3aTh,
wro EVA paGotaeT Kak H3pecTHBIA TPOSHCKHH KOHBL: TO, 4TO BKATbI-
BAKOT B KPEnocTh, Kaxercs Hoboll nporpaMmoit ynpasiaeHus puHaH-
CAMH W CTHMYJIHPOBAHMWA, HO TO, YTO BHICKAKHBAECT W3 HETO, ABANETCH
HoBoi KyALTYpOH, KOTOpas COOTBETCTBYET 3M0OXE GLICTPLIX MepeMeH
W ICHCHTPATHIHPOBAHHOTO NMPHHATHSA peineHnit. 3a cueT NoBLIICHHA
OTHCTCTBCHHOCTH, YCHJICHHA CTHMYN0B, oDAervycHMuA ACLCHTPAIH3N-
POBAHHONO MPHHATHA pelIcHH, YCTAHOBNCHHA 001IEro A3LIKA M HH-
TCrPUPOBAHHOR CTPYKTYPLI, @ TAKKE HACAXKICHHA KYNLTYPLI, KOTOpas
NPEnBILE BCENO BOIHATPARMAACT YCHIHA N0 YBEAHYCHHIO CTOMMOCTH,
I HTEALHO YIYYIIAKNTCS HIAHCKH HA BEIMIPLILL. A 3TO BCE, MTO J1H0-
OO AKITHOHEP PaSYMHO MOKET O HIATH OT YNIPABACHHA B CETOAHALI-
el AIKOHOMHWYCCKON Cpeie NOCTOAHHBLIX NMEPEMEH.

ﬂpuumuun

| Jlannas raasa aanTHposaHa ¢ paspeiter s n3vactu «The EVA® Financial
Management System,» Journal of Applied Corporate Finance (summer 1995);
32-36.

} Tem ve Menee, HALIKW MCCAEAOBAHMA FOBOPAT, YTO JAMCTHA CHABHAR KOp-
peanuma Mexay pesyastaramn EVA xomnannn, ee pobanseHHON aKum-
oneprol cronMocTeio (man MVA) i ee mectom B ob3ope Fortunes Most
Admired, pefiTiHre, OCHOBAHHOM HA OLCHKE TAKMX KPHTCPHES, KAK peik-
HMA HA NOKCAAHWA KAWCHTOR, HOBOBBEACHHA, BPEMA BHIXOAA HA PHIHOK
W KadecTso pyxosoactea. Cu. Bennett Stewart, «<EVA: Fact and Fantasy,»
Journal of Applied Corporate Finance, Vol. 7, No. 2 (summer 1994).

1 Hawmw coBcTReHHBIE HCCIEIOBAHNS YEATHBANOT, 4TO HA nimeHenus EVA
KOMIAHHH B TEUCHME NATHACTHErO NepHoaa npuxoaates nourn 50 %
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HaMeHeHIA ux puiiouHol foGannennof cronmoctu (MVA) 3a Tor xe ne-
puon speseni. (M VA, apamowasca Mepoit npubaskn aKuHOHEPHOH CTO-
HMOCTH CO CTOPOH K PYKOBOACTR, SABIRETCA PABHONA NPHMEPHO PAIHOCTH
MERLY CYMMapHOH peHOYHON CTOMMOCTBIO W HasancoBofl CTOMMOCTEIO
axkumit gupsn.) [Lia cpasienns, poct nposax obuscHset nuuwb 10% wa-
menenua MVA, poct npnbeian Ha akumo nopaaxa 15-20%, a npubuias
Ha aKUMOHEpHBA KanuTan — 35%, Onucanme 3TOro MCCAeaoBaHnA oM.
8 Bennett Stewart, sAnnouncing the Stern Stewart Performance 1,000,
Journal of Applied Corporate Finance, Vol. 3 No. 2 (summer 1990).
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Harinas GuGanorpadms paneneHa Ha ABa paliena — KHHUIH M CTATLH.
lpiaoxkenne B corepxMT CNHCOK KYPCoB W KoHgepeHIIMA no TeMam,
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MALIMH O CTOUMOCTH KanuTanaa.
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KyPCbl U KOHOEPEHLUM

Hypcul npodeccHoHanbhbix acCOUMILHA
Amepuiancioe oflecTao OueHIMKOR
AMEDUHAHCKHA MHCTUTYT AMNAOMUPOBAHHLIX NyGnuunux Gyxrantepos
Liewrp nepeaossix mccnenosanmni 8 obnacTv ouerrkm
MHETUTYT oueHWMKos Guineca
HAUHOHANBLHAR ACCOUMALMA AMNNDMAPOBAHHBIX DUEHIMKOB-AHANHTHKOB
nanoBsie MEPONPUATURA M APYTHe KoHdepenyun

KYPCbl NPO®ECCHOHANbHbIX ACCOLMALIMA

AmeprKaHckoe obiecTro oueHHKOB (ASA), AMepHKaHCKHIA HHCTH-
VT AUTIOMHpoBaHHEX nyGanunsx Gyxranrepos (AICPA), Hucru-
1vT oucHmHKkoB npeanpuaTuil (1BA) n Haunmonansnas accounaums
NANNAOMHPOBAHHLIX OUEHILHKOB-aHanuTHKOB (NACVA) npeanarawoT
PAVIHYHEIE AOCTATOMHO COACPKATEALHLIE KVPCHI MO CTOHMMOCTH Ka-
uTana.

Amepuranckoe obuiecTeo oueHumMKoB

Jloxoauslil NOAXOA K OUEHKE, BEAKOYMAA pacyeT W HCMOAb3OBAHHE
CTOMMOCTH KANWTANA, ABAACTCH OCHOBHON wacTeio ASA BV202:
«Introduction to BV, Part Twos. 310 TpexaHeBHBIH KYPC MUIIOC 3K3a-
MEH TIPOAOAKHTENLHOCTEIO NOJAHA, NPOBOANTCA npuMepHo 12 pa3
I FOJ1 B PAITHMHBIX ropoaax crpadsl. BV204 npencrapnser CTOMMOCTD
KanuTana pocratouso rmyboxko. HudopMmaumo MOKHO NOAY4YHTH
no Tenehory (800) ASA-VALU [272-8258].

AMEPHKAHCKMA HHCTHTYT AHNNOMHPOBAHHBIX MYGAMYHBIX
byxrantepos

basonstit kype AICPA «Fundamentals in Business Valuation I», FBY
VACAHET IMaBHOC BHHMAHHC NOXOAHOMY MNOAXONY, BEKAKOYAA PAcHCT

W HCnoab30BaHKe crouMocTy Kanutana. MponsuuyTeil kype AICPA
«Advanced Cost of Capital Computations in a Complex Worlds, ACCC
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MOCHAINEH PACYETY CTOMMOCTH KANMTANA W NMPHMEHEHHIO e TNPH
oueHke croumMocT Gianeca, FBV | sipnserca TpeXAHEBHBIM KYPCOM,
a ACCC — onHonHesusiM KypcoM. O6a Kypca npoBoaaTes A0CTATON-
HO YACTO BO MHOTHX MecTax cTparbl. HHdopMalinio MOXKHO NOAYHHTS
B Bauxaiimesm x sam obmecrae CPA wan 8 AICPA/PDI no Tenedony
(B8E) 247-3277.

LiewTp nepepoBbiX MCCNEA0BAHMA B 06NACTH OLEHKK

ASA u Llentp nepenossix neeneaopanuit B obnactn oueHkn (CAVS)
OPraHn3oBajIH Pl CEMHHAPOB NPOIBHHYTOTO YPOBHSA, HALICICHHBIX
HA ONBITHEIX NpodeccHOHANOB, HMelowMX MEHIMYM 610 neT onwi-
Ta B o6nacTH OUEHKH MK BYXrajTepcKkoro yHUeTa Win ONbkIT B TAKHX
obnacTax Kak dpHHAHCH, GPHHAHCOBLIH KoHCanTHHT, nyGnnyHad 6yx-
ranrepus ¥ DHanec.

Cemunap CAVS no cToMMOCTH KanuTana AnwTca 2 AHA, Nposo-
awtea 2 pasa B roa. bonee noapoGuyo HHGOPMALINIO MOXHO NOAY-
ynth no tenedony (800) ASA-VALU [272-8258].

MHCTUTYT oueHwuros Buaneca

MuctutyT oucHuinkos busneca (1BA) nposoant kype 1008 «Discount
and Capitalization Rates: Practical & Defensible Derivation» KaK 4acTh
caoero Kypea «Shannon Pratt/IBA Master Business Appraisal Seriess.
Fror nepepaboranHbil M paciupeHHbiil Kype noapobHo paceMaTpH-
BACT CTABKH AHCKOHTHPOBAHMSA M KAMTHTANIMIALIMH A MAJBLIX W Cped-
Hux npennpuaTiit. Kype nsyxaxestsiil, nposonurces 2 pasa s roi. bo-
nee noapobHYIe HHOOPMALIHIO MOXHO NOAYYNTL No Tenedory (800)
299-4130.

HalywuoHansHan acCOUMALMA AHWNNOMHPOBAHHBIX
OLEHLMKOB-AHANHTHKOB

B pamxax nSTHAHEBHOTO Kypca cpenxero yposia HauworansHas ac-
COLMALNSA AHNJIOMHPOBAHHBIX oucHuMKoB-ananuTHkos (NACVA)
NPOBOAMT ABYXAHEBH b cemuuap « Business Valuations: Fundamentals,
Technigues and Theory, FT&Ts. HexkoTopeie TeMbl, OXBATHIBACMbIE
B TEYEHHE ITON0 ABYXAHEBHOTO KypCa, KacaloTces Bsibopa npasuiabHo-
ro H3MepeHHs goxoaa, pactera Gyayueit npubsiin, sebopa u pacueTa
NPABHILHBIX CTABOK KAMHTAIN3ALHA W HAXOKACHHE W KOHBEPTALLHA
CTABOK 10 M mocae HanoroobaoxeHHMA. ITOT KYpC NPOBOAMTCH HE-
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CKOJABKO Pa3 B roay B pasiuyuHsIX ropoaax ctpaHsl. bonee noapobHyio
HIOPMALIHIO MOXHO NOAYYHTS N0 Tenedony (800) 677-2009.

NNAHOBbLIE MEPONPUATHA W APYTUE KOHOEPEHLIMM

Hepeako pasnuiHbie nNpodecCHOHANbBHBIE OPrAHK3ALNKA 0 OLEHKE
(WIHeca W ApYrue OpraHM3alMHM, MCNONbL3YIOUIWE CTOMMOCTL KanH-
TaNa, OPraHMIYIOT HA CBOMX KOH(PEPEHLMAX CECCHH, MOCBAINCHHbIC
npobneMaM CTOMMOCTH Kanurana.

Bee HOBLIC NPCANOXKCHHSA ONUCHIBAKOTCA MO MEPE TOrO, KAK O HHX
obnananeTca B exemecsiuHbuix pyOpukax «News Updater nam «Cost
of Capital Updates Guwonnetens Shannon Pratt’s Business Valuation
Update®. Ipadpmxn kondepeHUHA BKAWOMEH B SXCMCCAYMHBIN pasnen
«Calendar Updates.
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VICTOYHUKMN AAHHbBIX

Llavnsie 0 cToMMOCTH KanuTana ot Ibbotson Associates
bera
Mporuo3s npubeing i nogoGHbie AanHsIe
Value Line Publishing, Inc.
Ba3w gaunsix First Call and |/B/E/S (Thomson Financial)
Multex-ACE (KOMCEHCYC NPOTHO30B AHANWTHKOB)
Zacks Investment Research, Inc.
[Nawnsie gna mogenn apGuTpamuoro uenoobpalosanna
BIRR Portfolio Analysis, Inc.
Navnbie 0 NyGANNHO TOPIYEMbIX AKUMAX
MCTONHMKM AaHHBIX O CABAKAX CRHAHWIA W NOTNOWEHWRA KPYNHBIX KOMNAHWA
Jannsie 0 NPOAAMAX YACTHBIX KOMNAHHA
DanHbie 0 CAENKAX C TOBAPMLIECTEAMM
MNepuogUuecHne HIJaHUA

[AAHHbIE O CTOUMOCTH HANWUTANA OT IBBOTSON ASSOCIATES

Ibbotson Associates. Attn: Product Sales, 225 N.Michigan Avenue,
Suite 700, Chicago, 1L 60601-7676; (800) 758-3557; (312) 616-1620; fax
(312) 6160404; www.ibbotson.com.

Exeronuuk Stocks, Bonds, Bills and Inflation® Classic Edition
Yearbook. BeinyckaeTca exeroaHo B konue mapra. [yGaukyercs s ne-
yaTHoM Buae. MpenocrapnseT HCTOPHYECKHE JAHHBIE N0 PAITHYHBIM
knaccam amepukanckux axtupob. [lanusle nawnT BceobbeMmommnil
MCTOpHYECKHIl BIFASAA HA PEIYNLTATH PHIHKOB KanuTana, HauMMHaA
¢ 1926 roaa. CoaepxuT XapakTepucTHKH obuero 1oxona W WHACKCH
AN AKUHA KPYMTHBIX H MANBIX KOMNaHHA, J0ATOCPOYHBIX KOpriopa-
THBHLIX obnauraunii, ADATOCPOYHBIX H CPEAHECPOUHBIX FOCYAapc-
TBEHHKIX oBnuraumi, KasHagehcknx sekceneh u nHdaALNY,

Henasno nobGapneHa rnasa, NOCBALICHHAR WHBECTHPOBAHHIO B AK-
WHH 3apyGexHEIX KOoMIaHWi, ¥ pevome ncoienosaina «loxon dou-
NOBOTO PLIHKA B AOATOCPOMHON MEPCNEKTHBE: YYACTHE B peanbHOl
IKOHOMHKE™,

Cnpapounuk Stocks, Bonds, Bills and Inflation® Valuation Edition
Yearbook. Bunyckaertca exerogso B koHue mapta. [TyGankyerca s ne-
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uarHoM Buae. Bemouaer Gonbinoe konuyecTso GaKTHUECKHX NMpHMe-
POB M NOJCIHLIX rPadHKOB, HATIOCTPHPYIOWNX AHANKI, DTO HATAHHE
NOMOEET YHTATEAAM NMPHHUMATE PCUICHHA NPpH ONPCACACHHH CTO-
umocTH Kanutana., Coaepxut ob30p U CpaBHEHNHE KYMYISTHBHOIO
METOA, MOJEAM OLIEHKH KANHTANBHBIX AKTHBOB, Tpex(pakToOpHOH MO-
nenn @ampi-PpeHyva B NOAXOAA HA OCHOBE IMCKOHTHPOBAHHOTO fe-
HEAHOTO MOTOKA.

Henasxo aobapneHsl HOBaA rMasa, aawias oblop Hanbonee no-
NYAAPHBIX Moaenel oueHKH DHIHeca, W HeCaenoBaHHe, NOATBEPX 1a-
otike, 4To «3dQeKT AeNUCTHHTa» OKA3kIBaeT HeGonblnoe WIHAHNE
Ha hopMHpOBAHHE NPEMHA 3a pasMep.

Cnpasounuk Cost of Capital Yearbook. TlyGankyercs exeroaHo
B MIOHE, TIOC BRITTYCKAETCH TPH KBapTanbHuX obHonenus. Conep-
ANT HeHHYIO HHpopMauHIo M Aanuslie no Goanee yem 300 painny-
HLIM OTPAacaaM, paIbUTHM B COOTBETCTEHM ¢ KONAMM CTAHAAPTHOMN
orpacnesoil knaccudukaunn (SIC). CrartucTka XapaKTepHIyeT Mc-
ropuyeckuil poct, npubuinb AKUMOHEPHOTO KANMMTANA, NapaMeTpsl
NOXONHOCTH, KOMPRHUMEHTH CTPYKTYPLI Kanutana, KoadpuuueHT
HeHa-NPHOLLIL, COOTHOWIEHHE PEIHOYHOR H GaNaHCOBOH CTOHMOCTH,
OTHOIIEHWE 1IeHB K 0ObeMy Nponax, AHBMIEHIL W A0XOAHOCTL jle-
HEAHOIO NOTOKA, YHCTYIO H 3aeMHYI0 GeTa, NporHO3HpyeMbIe TEMIbI
POCTA AMCKOHTHPOBAHHOIND JACHEXHOTO MOTOKA H NATH H3IMEPEHH
CTOMMOCTH AKUHOHEPHOTO KanuTana. [Lns Becex CTaTHCTHYECKHX AaH-
HLIX AAKTCH MEAHAHL W OTPACIEBLIC KOMNOINTHLIE MHAeKes. [Lns oT-
pacaeh, conepxamnx Gonee 10 xomnanuil, AaCTCH TAKKE CTATHCTHKA
o GnokaM KpyNnHbeIX KOMNadiKi 1 no Gnokam Mansix KoMnaHui.

Beta Book. TlyGnuxkyercs pa3 8 noarona B ¢espane M B arrycre.
Bunyckaerca B nevaTHoM BWde. Biaouaer cratMcTHKY no Gonee,
vem 5000 komnanmid, HeoOXOAUMYIO IS pacyeTa CTOMMOCTH KarnmM-
TiU1A € MOMOILBLIO MOAEAH OUEHKH KANHTANBHLIX AKTHBOB H Tpexdak-
Toproi moneaun Pamel-Pperya (FF), CrarwcTika akmoNaeT caeny-
iolee; cTaHaapTHan beTa, ckoppekTHpoBatHas GeTa, beTa ITANOHHOMN
rpynnel, MHCTas M 3aemuasn Gera, 6era FF, npemus emansiit MuHyc
OOAkIIONs, MPEMHA «MAKCHMYM MHHYC MUHUMYMe» H KodhpuiiHeHT
R-squared ans FF.

Cost of Capital Center. [locTyner onnaiin Ha www.ibbotson.com,
Jlannwie wa Cost of Capital Yearbook w Geta xomnauuit na Bera Book
MOXHO NOAYYATL C ONAATON 3a Kax Ikl cayyal ucnonbs3oBaHus 1 oT-
Oupats HHpopmaunio no koay SIC, B COOTBETCTBHM C ONMHUCAHHUEM OT-
PACAH MAK NO HA3BAHWIO KoMnauuu. LleHTp Takxke npeanaraer pas-
NMYHBIE MATEPHANL! O CTOMMOCTH KanuTana 3a pybexom.
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Standard and Poor's Corporate Value Consulting Risk Premium
Report (panee PricewaterhouseCoopers Risk Premium Study). Bu-
nyckaerca B Gopmare PDF. Mocacanee o6HOBACHHE NO COCTORHHIO
Ha koxen 2000 roaa. OTa BEPCHA BXAIOYACT 8 HOBLIX NAPAMETPOB pa3-
mepa. Komnanuu paineneHs Ha 25 pasMepHBIX TPYNN B COOTBETCTBHN
CO CAEAYIONIHMH XapaKTePUCTHKAMM: PHIHOYHAA CTOMMOCTb aKIHO-
HEepHOTO KanuTana, GanaHcoBas CTOMMOCTS AKIIHOHEPHOTO KanuTana,
MATHACTHHA cpeanuit yueTe i JoxXoa, PHIHOYHAR CTOMMOCTL WHBEC-
THPOBAHHOTO KANMTANA, CYMMAPHLIC AKTHBb, MATHICTHAA CPEIHAS
EBITDA, ob6beM Npoaax M YHCAO CAYAKALLIHX.

Risk Premia Over Time. Bunyckaerca s cpopmate PDF. INpeactasn-
ASET NMPEMHH AKIIHOHEPHOTO KANKTANA W MPEMIK 34 PAIMEP Ha Npo-
TAXREHHN OTAENBHBIX HCTOPHYECKHX Nepuonos spemenn. OTveT co-
JCPAMT JA0ATOCPOIHBIE, CPEAHECPOUHBIC H KPATKOCPO'HBIE MPEMHK
32 PHCK AKITHOHEPHOTO KATTHTANA W MPEMMH 3 Pa3MEp V1A KOMIaH i
co cpeaHeit, Manoi W MEKpoKanuTaaHlaumei. Kposme Toro, s kax-
A0 M3 TPEX PAIMEPHBIX IPYIIN AAKOTCH pacueThl DeTa.

International reports. Bunyckawrca » dopmare PDF, Ibbotson
MpELIATacT PAA OTHETOB, OXBATHLIBAOUWIMX PACYCTHI NPEMUH 34 PHCK
AKLMOHEPHOrO KAMWTANA M CTOMMOCTH AKLUMHOHCPHOTO KAlWTaka
B PAITHYHBIX CTPAHAX. DTH OTHETHI MOXHO NoayunTs B LlenTpe cToK-
MocTH kanuTana Ibbotson.

BETA

CompuServe, 5000 Arlington Centre Boulevard, P.O. Box 20212,
Columbus, OH 43220; (800) 848-8990.

Ibbotson Associates, 225 North Michigan Avenue, Suite 700, Chicago,
IL 60601-7676; (800) 215-2494 — Beta Book: Individual company betas;
Cost of Capital Yearbook: Industry betas, www.ibbotson.com.

Merrill Lynch, Merrill Lynch Capital Markets, Global Securities
Research & Economics Group, 4 World Financial Center, North Tower,
New York, NY 10080; (212) 449-1159.

Standard & Poor's, 55 Water Street, New York, NY 10041. Publi-
cations (212) 438-2000 — Standard & Poor's Compustat and Standard
& Poor’s Stock Reparts; www.standardandpoors.com, www.compiistal.
com.
Tradeline, 112 West Park Drive, Mt. Laurel, NJ 08054-1286; (800)
444-2515; www.tradeline. com.

Value Line Publishing, Inc., 220 East 42nd Street, 6th Floor, New
York, NY 10017; (800) 634-3583; www.valueline.com.
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NPOTHO3bI NPHBbLINK U NOAOBHLIE AAHHBIE

Hudopmauns, npeanaracMas YKasaHHbIMH 34€Ch NOCTABILWKAMH,
BLIXOAHT OAJIEKO 34 pAMKH OAHMX JHIIL NPOrHO3I0B NPpHOLIIH, NMo-
TOMY 4TO NOCTABUIMKH 3TH TAKXKe COCTABNAIOT pasnHvHLIE, HO NOY-
" YCTPAIAKIE OFPOMHLIC MACCHBH JAPYIrUX JAAHHLIX M MHCHH
Ob AKUMAX, OTPACHHX M PHHKAX, KOTOpLIE MOryT OBITH MOMC3IHBI
I PACYETE CTOMMOCTH KanuTana. Yersipe H3 nepeiHcacHHLIX 316Ch
KOMMAHHA KOMNHJIHPYIOT AaHHBIE OT COTEH GPOKEPCKHX KOHTOP,
AHANMTHKOB, a onHa, Value Line, paspabaTmBaeTr cBOW NPOrHo3bl
CAMOCTOSTENBHO.

(Mcnonb3opanme nporHo3on npubslin B pacueTe CTOMMOCTH Ka-
NUTANA C MOMOUIBIO METOAA AMCKOHTHPOBAHHOIO ACHEXHOTO MOTOKA
paccMaTpuBacTea B raase 12.)

Value Line Publishing, Inc.

B Value Line pabotaer npusepro 100 HesapHcHMBIX npodeCCHOHLIb-
HBIX aHAAHTHKOB ueHHbix Oymar. Ee ocxosHoN cnpasounnk Value
Line Investment Survey Standard Edition oxparsisaet akunn 1700 xom-
navwui, a nanauue Value Line Investment Survey — Plus Edition oxsa-
ruBaer B obGuwei choxsocTi 7500 akumwii.

B nonoaHeHue K MCTOPHYCCKHM (MHAHCOBLIM AaHHLIM B Beta
Value Line naet nporHossl A0X0N0B, AEHEKHBIX NOTOKOB, AHBHICH-
NOB, KaNnUTaNLHLIX 3aTpar, GanaHCcOBOR CTOMMOCTH aKuUMil, Haxoad-
IMXCcH B oOpallleHUH, CTABOK NOJOXOMHOND HANOTA, MAPXKH YHCTON
nmpnbeian, KoxppUUHEHTOB CTPYKTYPH KanuTtana, npubsinm B pac-
YETE KK Ha CYMMAPHBIA KanuTan, TaK H HA aKUHOHEPHHA KanuTa
W 3-5-neTHHE ANANAIOHE LEIEBLIX LEH JUTH aKumil.

Ins wcropuveckux wccaenopavnil Value Line Investment Survey
npeacrapnser wubopmaumio ¢ 1980roaa ¢ nomowbio NyGAMKaMK
Expanded Editionc mapta 1995 rona. 91a opraHM3auns HMEET HECKO b~
KO JIPYTHX YCAYT B cheayommx ninanuax, sxmwvan The Value Line
Mutual Fund Survey, The Value Line No-Load Fund Advisor, The Value
Line OTC Special Situations Service, The Value Line Options Survey n
The Value Line Convertibles Survey.

Value Line makxe uMeeT MHOKCCTBO NCKTPOHHBIX HAMAHMMA,
HaunHan ¢ Value Line Investment Survey for Windows. 310 nporpam-
Muoe obecnevenne smovaet 350 noseil AaHHBIX, B KOTOPLIX MOXHO
mecTH nouck, Gonee 60 rpadukos H BapHAHTOB HacTpoHkH u Gonee
100 sapuanToB duasTposarua. KpoMme Toro, ecTh H HECKONILKO Apy-
IHX AEKTPOHHBIX MPOAYKTOR.
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O630ps MOXKHO TakKe nomy4ars depes CompuServe, u Value Line
umeer B HHTepHeTe 21K TPOHHYI0 ocky obbanaeHHi, 0DHOBAAEMYIO
A NOANHCYHKOB KaXJIyio HEAemo,

Cymectsyer Takxe Value Line DataFile, conepxauas QpyHaameH-
TaNbHBE faHHbe no Gonee 6000 xoMnanmwil. OHA HMEET rONOBLIE TAH-
Hbte ¢ 1955 roaa, ksapransuue ¢ 1963 rona w noanwe otyersl 10-Q
¢ 1985 roaa. Ona skouaeT GasaHch H JaHHBIE MO A0XOMY, NapaMeTphl
pUCKa, HOPMBI TPHOBLIH H AHATHTHYCCKHE KoMhPHMUIHEHTHI,

Value Line waxonntes wa 220 East 42nd Street, 6th Floor, New
York, NY 10017; (800) 634-3583 nevatubic winanus, (800) 284-7607
ek TPoHKBIE ninanus; dakce (201) 939-9079; www.valueline.com.

Ba3si aanmbix First Call and 1/B/E/S (Thomson Financial)

First Call Real Time Earnings Estimates (RTEE) nmeer 6onee 200 suaos
AAHHBIX, BKJTIOMAR TEKYLIIHE H NPOULILIE MPOrHO3LE NPHOLLIH, BLITION-
HCHHBIEC AHANMTHKAMMH, ONEPAUHOHHBIC JAHHBIC, NMPEANOAAracMbIC
NaHHBIE OTHYETHOCTH, CHOCKM W pacuer koncencyca FIRST CALL.
RTEE oxsarmpaer Gonee 17500 kommanunit, mHgopmatns 0 KOTOPHIX
noctynaet ot Gonee wem 500 Gpokepckux mpM, PACNONOKEHHBIX
No BCEMY MUPY.

Jlpyrue ycayrd BEJOMAIOT TEKYUlWe HCCASNOBAHMA, NpOBOAH-
muie 200 Gpokepckumu dupmamu, Gonee 320000 noaHopaiMepHbIX
MCCACNOBATENBLCKHX OTHETOR (BKAWMAR rpapuKH, AHArpaMMel, UBET
u copmaTnposanmne), Gazy NAHHBIX PpeKOMEHAAUMA W Daly NaHHHIX
dyHaaMEHTANBHEIX napameTpoR no Gonee, vem 7000 xomnaHui,
ODHORNTAEMYIO SXCIHEBHO W BKIIOYAIONLYI0 GANAHC W CTATLH 10X044,
AAHHBIE 110 HeHOOGPAIOBAHMIO H OLICHKE, A TAKKE HEKOTOpbIe (PHHAH-
coBble KOA(MpHLIHEHTHI.

First Call exeneneasHo nyGAHKYET KOHCEHCYC NPOrHO308 npubsi-
A% 1o npumMepro 6500 komnanui vepes America Online n 8 Hurep-
Hete Ha www.firstcall.com.

Bce nponyxtsi First Call MOXHO nosayqath, HCHOAb3YH pasiniHbIE
rubKHe BapHAHTE NOCTABKH. K HIM MOXHO NOAYYHTL AOCTYN HYEPE3
peiacneH LA Tepmunan First Call, 10KanbHYI0 KOMMBIOTEPHYIO CETh
(LAN), yepes Apyrie KOMNaHKH WIH Yepe3 KOMMYTALIHOHHLIA KaHaa
FIRST CALL On Call*®, ucnonsiys craHaapTHeA nepcoHaibHbil
kommnsioTep U Moaesm. Jdannvie RTEE moxHo TakXe nony4ars B Brae
PAVTHUHBIX TIEYATHBIX OTYETOR U C MOMOLLBIO (hakca.

1/B/E/S oxsaruipaet 6000 amepukanckux komnanuit u 12000 xom-
nanuit B 47 3apybexnbix crpanax. Oxa npenocTapaseT pacieThl MpH-
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ObLIH, PEKOMEHAALIHH, TPAPHKH AKIIHHA, TEKYIIIHE CBOAKH W HCTOPHIO,
4 TAKAKE CIPABOMHMKN AHANMTHKOB. AMCPHKAHCKHE MPOTHOIBLI NOC-
rynaot ot Goaee yem 3000 ananuTHkos 13 npusMepro 230 koMnanuii.
B nonoaxenne x npubsinn ua akuwo (EPS), 1/B/E/S nporHoaupy-
eT ACHEKHBI NOTOK HA AKIHIO, AWBHACHAL HA AKIHI0 W NPHOLUIL
A0 HANOroODNOKEHHS.

I/B/E/S umeer Gasy uctopuueckux aaHubix no CILIA, kotopas
OXBATHIBACT pacueTsl NpubsLn 1 pesyasTaThl no Goaee 10000 komna-
it 3a 6onee vyem 20 net. Jlannsie BKIIOYMAIOT TAKHE CTATHH, KaK roao-
puie nporross EPS u daktuueckue pesynstaTel ¢ supapa 1976 rona,
noArocpouHbsie (MATHIETHHE) NporHolsl pocta ¢ 1981 roaa n ksap-
TanbHbie AaHHbe ¢ 1984 roga. baja naHHBIX NOCTABARETCH C npo-
rpaMMiLiM obecneuermem | /B/E/S Rewind Software, COBMECTHMBIM
¢ Windows.

Nauuse 1/B/E/S pacnpocTpaHsiioTcs NpakTHYCCKH Yepe3 Kak-
ALl AOCTATOMHO KPYMHBIA HCTOMHMK 3MeKTpOHHOR (uHaHcoBol
wHpopMauy. XoTH OHH PaCXOAATCH B OCHOBHOM 10 INCKTPOHHBIM
KAHANAM PacnpefeieHnst, HEKOTOPbLIC NMPOAYKTh, BKIOMAH NPOrHOabL
NPHOLITH, MOXKHO TAKKE NOAYYATHL B NCYATHOM BHIE.

Jtot ob3op npoaykros 1/B/E/S nocsauen, riasHeIM 06palom,
npor#oadol HHGopMaLHK NO NPHBLIAH AMEPHKAHCKHX KOMTIAHHH,
1o I/B/E/S umeeT Takke orpoMHOe KOnWYecTBo Apyrof ¢gpuHaH-
copoi HHBOPMALMK, rnaBHBIM 00paA3OM, MEXAYHAPOAHOIO Xapak
Tepa.

Kpome Toro, 1/B/E/S B TedeHHe MHOIMHX JIET BEAET HAYYHBIC HC-
CACAOBaAHMA NO pacyeTy NpUOGLLTH K ONYBAHKOBANA AHHOTHPOBAHHY IO
Gubanorpadmio, orpenakTuposanHyio Jlopencom bpayHom, ¢ Bhi-
nepxkkamu 13 Gonee wem 400 crateil W OTHETOB MO HCCHEAOBAHHAM
TAKOrD poja.

Thomson Financial waxoamtcs Ha 195 Broadway, New York,
NY 10007; (RB00) 455-5844; (646) 822-2000; fax (646) 822-3230;
www.firstcall.com.

Multex-ACE (koMceHCYC NPOTHOIOB AHANWTHKODB)

Multex-ACE (panee Standard & Poor's) npeninaraet KOHCEHCYC Mpo-
rHosos aHanuTukoB (ACE) ueped cpol pacnpeleaHTENbHYIO CHC-
temy COMPUSTAT. Ou naer EPS n naruaeTHHil nporHos pocra
no Gonee, vem 5200 w3 9700 komnanuil, Haxoaswmxca B Daze AAHHBIX
COMPUSTAT. MNpornoast EPS nna kaxnoil KOMNaHHAK TAKKE BKNIOMA-
0T CPEHee IHAYCHHE, MCIMAHY, MAKCHMYM, MHHHMYM H CTAHIAPTHOE
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oTknoHerme. Pacuetw moctynawT ot Gonee vem 2300 aHanuTHKOB
n3 Gonee yem 200 Gpokepcknux dupm.

JlocTyn K AaHHBIM MOXHO NOAYYHTE HEpes nporpammyoe obecne-
yenue PC Plus, paGotawomee noa Windows. ®aiin ACE moxHo nony-
YHTh B JMCKTPOHHOM BHAEC, CKAYABR €r0 HA KOMNLIOTEP MOANHCYHKA,
MK yepes Heckonbkkx npoaasuos COMPUSTAT®, pacnpocTtpamsio-
WHX 70T hafn MEKTPOHHBIM 0DpaioM.

COMPUSTAT naxoautes #a 7400 South Alton Court, Englewood,
CO 80112; (800) 523-4534.

Zacks Investment Research, Inc.

Zacks npeasaraeT TPH eXCKBAPTANLHEX NMevMaTHLIX wanauua: Zacks
Earnings Forecaster, Zacks EPS Calendar w Zacks Profit Guide.
Oxu oxparsiBaloT B uenom 4yrTh Gonee 6000 komnanni, Marepuan
Zacks Takxe pacnpoCTpaHACTCA B ANCKTPOHHOM BHIE Yepe3 HECKOb-
KHX MTPOJABIOS,

Zacks naxoautca Ha 155 N, Wacker Drive, Chicago, 1L 60606; (800)
767-3771; (312) 630-9880; fax (312) 630-0954; www.zacks.com.

AAHHBIE ANA MOJENH APBUTPAXKHOIO
UEHOOBPA30BAHMA

Toabko oana rmpma 10 CHX NOP NPELTATACT AAHHBIC VA HCTION B3OBA-
HHA B pacHeTe CTOHMOCTH KANMKTAAA C MNOMOLIBIO MOAEAH apbUTpax-
HOTO LieHoobpasosaHua (APM).

BIRR Portfolio Analysis, Inc.

BIRR umeer nporpamMmubiit mpoaykr, Hocaimnit Hassanue BIR R Risks
and Returns Analyzer®. BIRR — cokpawenwe ot bépmaiicrep (DasuH),
HoGorcon ( Ponxep), Ponn (Puvapn) n Pocc (Cruben).

Cucrema npeaocTaBifAeT XapakTepucTHEH KoadpHiMeHTa MHO-
xecTeeHHol perpeccin APT ans komnanmit w oTpaciedt no naTu
(pakTOpaM MaKpOIKOHOMHYECKOTO PHCKA: PHCK YBEPEHHOCTH, PHCK
FOPH3OHTA BPEMCHHM, PHCK HH(ISLIMH, PHCK SKOHOMHYECKOro LIMKa
H PUCK PLIHOYMHOTrO BpeMed. (Kaxasi n3 stux akropos onucesiBa-
eTcH B wanocTpauny 14.1 8 mase o moaenyn apouTpaxHoro ueHoob-
Pa30BaAHHA.)

BIRR nHaxoautea Ha 2200 West Main Street, Suite 210, Durham,
NC 27705; (919) 687-7053, www.birr.com.
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JIAHHBIE O NYBNHWYHO TOPTYEMbIX AKLIMAX

Flectronic Data Gathering, Analysis, and Retrieval (EDGAR) Service
ipeaocrannser aoctyn K apxusam SEC no Gonee, yem 15000 kom-
s uepes cait Komucceun no ueHHwm Gymaram u Gupxam
i www.sec.gov, loctyn Gecnnatimit, becnaarHoe nporpaMmHoe
phecnerenne, KOTOPOe MOXHO HCNOALIOBATH N8 nepedopMaTHpo-
pannn nanuuix EDGAR B 6onee ynoGuuiit hopmat, MOXKHO NOAYYHTE
I3 THX ABYX HCTOMHHKOB, a Takxe ot Business Valuation Resources
LLC.

Mergent, Inc. (panee wasecrnan kax Moody's) npenocrasaser wn-
pokuil auanasod nyGaukaunit no nyGanvHO TOPTYEMBIM KOMIIAHH-
s, nmiovan Moody's Industrial Manual, Moody's Bank & Financial
Manual, Moody's OTC Industrial Manual, Moody’s OTC Unlisted
Manual, Moody's Public Utilities Manual, Moody’s Transportation
Manual, Moody's Company Data w Moody s Industry Review. 3Th naaa-
HIESE MO HO NIONYYHTE 1o aapecy 60 Madison Avenue, 6th Floor, New
York. NY 10007; (800) 342-5647; (212) 413-7601; fax (212) 413-7777,
WWWw. mergent.com.

Standard & Poor’s, a division of McGraw-Hill npenocrasnser pasHo-
OOPAINKE TEPHOAWYECKHC HALAHNA, KAK NEYaTHLIE, TAK H WICKTPOH-
e, no NYGAMYHO TopryeMuiM Komnanuam, sknovan COMPUSTAT,
Standard & Poor’s Corporation Records, Standard & Poor'’s Industry
Reports, Standard & Poor’s Industry Survey, Standard & Poor’s Stock
Gruide, Standard & Poor’s Stock Reports, Standard & Poor’s Earnings
Gruide, Standard & Poor’s Analysts’ Handbook w Standard & Poor’s
Fxecucomp. Bee wx moxHo noayunts B Standard & Poor's wa 55 Water
Street, New York, NY 10041; (800) 221-5277; neprolHyecKHe HIAaHHA
(212) 438-2000; www.standardandpoors.com, www.compustat.com.

MCTOYHWKM JAHHBIX O CAENKAX CNMAHKA M NOTNOLLEHWA
KPYNHbIX KOMNAHWA

D6iop Mergerstat Review, BoINyCKaeMBIA EXCTOAHO B MAPTE C KBap-
TaNLHBIMH ODHOBNCHHUAMM, CACANT 33 CAMAHHAMH W NMOTJIOWEHH-
usn komnanui B CHIA, Bioqan yacTHbe 3aKpuiThie, MyGAHYHO
TOPryeMBelc KOMMAHKMK, 8 TAKXKe MexnyHapoauwe caenku, Orcne-
ANBACTCH RbLACTEHHE MOApa3aeNeHnl, BHIKYN KOMNaHWHA pyKOBOAC-
oM W HCKOTOPLIC ACTIEKTH NMPpOoaaXH akTHROB. Brmwouaer orTpac-
nenoil ananul npeMuii 3a pasmep n koadduunenTor caenok. Jlaer
AN TPEHAOE OTHOCHTEALHO NMPONABLOB, THIOB, PaIMCpOB Cae-
ki n orpacan. [NMpeanaraer oGoGIIEHHYIO CTATHCTHKY NO CAHAHHAM
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H MOrNoIEHMAM 34 25 nert, BRI0YAN CPeaHIo NpeMiio 1 Koxpduun-
eHT ueHa,/ npubse. Moxuo noayunts B Mergerstat LP, 2150 Colorado
Avenue, Suite 150, Santa Monica, CA 90404, (310) 315-3100; fax (310)
829-4855. www.mergerstat.com.

Mergerstat Online Transaction Roster 2001-2002 oTcacxuBacT cam-
AHHA H NOTNOIEHHA ¢ ydacTHeM Komnanui CLLIA, sknovas KpaTkue
0030pH CAGNOK C YACTHBIMM JAKPHITHIMH, nyGAHYHO TOPryeMbIMH
M MEXIYHAPONHBIMH KOMNAHMAMM, KOABI CTAHAAPTHOR oTpaciesoi
knaccupmkanmn (SIC), narel oGbABACHHA M JAKPLITHA, & TAKKE CTO-
HMOCTh JUIA THICHY caenok. CASIKH COPTHPYIOTCA NO UEACHBLM OTpac-
JepbiM rpynnaM. Moxuo noayuuts B Mergerstat LP, 2150 Colorado
Avenue, Suite 150, Santa Monica, CA 90404, (310) 315-3100; fax (310)
829-4855. www.mergerstat.com.

Aypuan Mergers & Acquisitions, The Dealmaker’s Journal nyGnun-
KYETCA eXeMeCAYHO, OXBATHBaCT chepy CAHAHMNA/ nornoweHH i/ aul-
NeneHud W NyOAHKYET CTATBH O TEXHHMKE M METOAONOIHH CHHAHMN,
npUMephl HEAABHUX HHTEPECHBLIX CACMOK, NOAPOOHBIE OTYETH W OLEH-
KH CHIC/IOK KOMNAHWH MO KaX/AoMY KBAPTANny B CONMPOBOXKACHHH Tab-
JIMLL € AHANTH3OM AKTHBHOCTH B ODMACTH CAHAHHA B NPOLLIOM KBap-
TANE, HHTEPBLIO ¢ KJIIOMEBBIMH THUAMHK B JaHHOH 06NaCcTH, HOBOCTH
TEKYIIEr0 3AKOHOMATENLCTRA M BLINYCKH MPABMI, 3ATPArHBAIOILIAX
YKAIAHHYIO cdiepy. DTO NEPHOIMYECKOS HINAHHE MOXHO NOAYYHTE
B Securities Data Publishing, noapasaenenwn Thomson Financial,
195 Broadway, New York, NY 10007; (800) 455-5844; (646) 822-2000;
www.sdponline.com.

Mergerstat/Shannon Prant’s Control Premium Study™. Business
Valuation Resources, LLC, 7412 5.W. Beaverton-Hillsdale Highway,
Suite 106, Portland, OR 97225, 888-BUS-VALU [287-8258], fax (800)
846-2291, www.BVResources.com., MOXHO NOAYHHTE OHAAHH no an-
pecy BVMarketData. com. [TyGaukyemoe exXeKBapTaibHO B NEYATHOM
BHAE W OOHOBARCMOE exXekBapTansHo B HuTepHeTe, 3T0 HalaHHE AB-
NACTCHA WHCTPYMCHTOM, NOIBONAKIMIHM PACCYHTHIBATE MHHOPHTAP-
HBIE CKHIAKH H KOHTPOJIBHBIC NMPEMHH B NOAYHATE OUEHOYHLIC MY/l b-
THIJIMKATOPE! NPpOaaHHKX KoMnanui, [Moanucunku MoryT BebHpaTh
mexay Haxoaseics B Mureprere Gasoil faHHBIX, B KOTOPOH MOXHO
NPOMIBOAMTE NOMCK, AW NOAMBKOR nevarHuXx Mmarepuanos. Pac-
nonoxeHHasn B HurepHeTe BepecHa faeT HEMEICHHBIA 40CTYN K AaH-
HbIM 3a YeThipe rofa. B 37oil 6a3e naHHBIX MOXKHO NPOH3IBOANTE NOHCK
no orpacnaM, koaam SIC, KOHTPONBHEIM MPEMHAM, M0 KAYEBOMY
CHOBY, MO OIMHCAHMIO KOMIAHKA W HCXOAA K3 (PHHAHCOBBIX JAHHBIX.
PaccuMThIBAKOTCA NMATH OUEHOYHBIX MYILTHITHKATOPOB, B TOM MHCAE
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enn/GanaHcoBas CTOMMOCTS, LieHa /NIPOIax | U uenesol HHBECTHPO-
wonnstit kanwtan/EBITDA. B nactosiiee BpeMs CONCPAKHT CBEACHHA
o npubGanantensno 2500 caenok, npuiem 46 % CAeNOK HMEET YHCTHINA
alem nponax mexee 100 muannonos noanapos. Kaxaoe exexsap-
FAILHOE TEYaTHOC WAIAHWE COAEPAKHT NoApoOHOCTH MO NMPHMEPHO
250 nposaHHBIM NPEANPHATHAM.

Mergers & Acquisitions in Canada, WiNacTCA €XEMECATHO, BKII0YA-
¢1 nannsie 1 asaans Cull. Moxxo noayauts ot Crosbie & Company,
Inc., One First Canadian Place, 9th Floor, Toronto, Ontario, Canada
M5X 1A4; (416) 362-0020; fax (416) 362-3447, www.crosbieco.com.

Mergers & Acquisitions Sourcebook nyGANKYETCA CKETOAHO, AB-
AAETCH BCeoDBEMMIOMIMM HCTOYHHKOM MHpOPMAIIHH OTHOCHTEb-
o cansHnit 1 nornomeHnit B mupe (600 cTpanmu), XapakTepulyer
CANSHWA W NOTACILEHH S, COBMECTHBIC NPEANPHATHA, MEPBOHAYANb-
e nyGanursie npeanoxenns (1PO), pecTpyKTYPHIALNIO, A TAKKE
CTpATErHYecKHe MHHOpHTapHbie nonu cobersernocTi. Tlonpob-
e gannsie no Gonee uwem 3000 caenok, BEKAOYAA UEHB! NMOKYTKH
i (PMHAHCOBLIC AAHHBIE 32 TPH T0Oa NPHMEHHTENLHO K NMpolaBUaM
W NOKYNateasM, opraunsosansl no koay SIC npoaasua, ecTh cne-
HHANTBHBIE PAICAE OTHOCHTEABHO BHIKYTIOB AKLUHA C PYKOBOACTHOM
¢ wenonslopanneM nepepenxa (LBO), obpaTHeIM BRIKYTIAM H THK-
BUAALIMAM, OTHOCHTENBHO ACHTENBHOCTH MO CAHAHHMAM W MOTI0-
MICHUAM M BHUIEACHHIO noapaieneHuit komnawui, sapyGexHoi
ACHTENbHOCTH, CBAIAHHOM CO CAMAHMAMY H NOIMOIIEHHAMM, H aHa-
AMIY OTPACAEBBIX TEHACHUMA. ITO NEPHOAHYUECKOE HINAHHE MOX-
wo noayants B NVST, COM, INC., 14450 NE 29th Place, Suite
108, Bellevue, WA 98007; (800) 843-9559; (425) 702-9733; fax (425)
702-9753; www.nvst.com.

Mergers & Acguisitions Quarterly cneunaibHO TNpEeAHAIHAYCH
AN TOro, 9ToDB CAYKHTL CXCKBAPTANBHLIM HCTOYHHKOM JaHHBIX
O CAnsHMA # nornouweHna. ConepaHT AAHHBIC O LIeHE MOKYNKH W KO-
sphpuumeHTH NO NpoaaXaM, NPHOLLTH H YHCTOH CTOMMOCTH NMPOAAR-
in ana Gonee wem 1000 caenok, obecnedHBAIOLINX PACIHPEHHE KOp-
nopatuit Bo Beex orpacasx. Kpome toro, uMeer noapobHsie rpaukm
W AMarpaMasl, 0630pk KHHT, 4 TAKKE HEKOTOPHIC JAHHBLIE O CAHAHH-
4% W MOAOIEHNAX, HEe NyGIHKYeMble B APYTHX MECTaX. ITO HITaAHHE
Mok Ho noayunts 8 NVST. COM, INC., 14450 NE 29th Place, Suite
108, Bellevue, WA 98007; (800) 843-9559; (425) 702-9733; fax (425)
702-9753; www.nvst.com.

Orvuer The Weekly Corporate Growth Report, sunyckaembiit 50 pas
n roa, npeactapaser cobodt mudopmaunoHHlil BlOANETEHL O pac-
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wxpeHnd Kopnopauuit 8 Coeanuenrnx lrarax, nyGnukyommi
CBEXHE HOBOCTH ¢ PHIHKA CAHAHHA W noraoleHHil, BKAKYas norno-
IHCHHA, CAHAHHA, BLUACNCHHA, OTACNCHHA, THKBHAALMIO, BLIKYILI
PYKOBOACTBOM, PECTPYKTYPHIALMNIO, NMPEACTABANET TAKAKE MCTOdSI
YBEAHYCHHA AKLUHOHEPHON CTOMMOCTH. DT0 NEPHOAHYECKDE HATAHHE
mokHO nonyauts B NVST. COM, INC., 14450 NE 29th Place, Suite
108, Bellevue, WA 98007, (800) 843-9559; (425) 702-9733; fax (425)
702-9753; www.nvst.com.

The Merger Yearbook nyGnukyercs exeroiHo B MapTe, npeacTan-
AACT HHPOPMALIMIO NO ACCATKAM ThICAY OOBABICHHLIX W COBEPILIEH-
HBIX ClIeNOK, BKJAOYMAA obDUYyI0 HeHY NOKYNKH, UEHY, YIIAYEHHYIO
3d KaxXayw akudio, opMmy naartexa, KYMUIeHHOE nNoapajienecHHe,
POAMTENBCKYIO KOMNAHHIO, NPHOOPETAIONIYIO KOMMAHKIO, THI CIe-
Kif, Homep SIC u oTpacnenyio KnaccHpMKALIMIO KOMIAHHH-MUILICHH
H KOMMAHWH-NOKYNATENA, OTHOWEHHE eHa,/ npubbb MAC AeCHT-
KM Tpa(MKOB, XApAKTEPHIVIOINX CACIKH MO ACHEKHOH CTOMMOCTH
M OTpacHCcBoOl NPUHALNCKHOCTH. DTO WAUIAHHE MOXKHO npuobpecTH
B Securities Data Publishing, nonpaanenesnu Thomson Financial, 195
Broadway, New York, NY 10007; (800) 455-5844; (646) 822-2000; fax
(646) 822-3230; www.sdponline.com.

AAHHBIE O NPOAAMAX YACTHBIX KOMNAHHA

CaenkH ¢ HacTHBIMH KOMMAHHAMM COIEPXATCH B HeCKONbKMX Gasax
NAHHBIX.

BIZCOMPS™. Jack Sanders, Asset Business Appraisal, PO Box
TH777, San Diego, CA 92171; (858) 457-0366; fax (619) 299-7171;
www.bizcomps.com.

BIZCOMPS™ 2001. Caeakn OTCOPTHPOBAHLI MO OTPACAAM M CO-
ACPXAT AOXOAL! H AHCKPELHOHHBIE MYJALTHNAKKATOPS! NpUbLIaK. ITy6-
AMKYETCH CKErOAHO B NMEYATHOM BMAE B MCThipeX HinaHuax: 3anan
(2350 caenox), Llentp (1322 caenxu), Bocrok (2150 caenok), Obuena-
LHOHANLHBIE OTpacaesble (753 kpynHsix caeaxku). Jdanubie o Kaxaoi
npofaxe sEaoYa0T Koa SIC, THN KOMNaHKH, 3aNpolICHHYIO LEHY,
LeHY npoaaxH, rogosoll obwem npoaax, leHeXHEA NOTOK NMponas-
ua, NMPOUEHT CHWKCHHHA, YCNOBMS, CKIAJCKHE 3anacel, CTPOCHHS
H COOPYXKEHWS, PEHTHBIH npoueHT nponax, obuee reorpadmueckoe
NOJOKEHHE, OTHOWICHHE UCHB Nponaxyu K obuemy obbvemy nponax
H OTHOIICHHE LICHBI NMPOLAKH K AHCKPEUHOHHOMY ACHEXHOMY MOTO-
Ky nponasia. [peacrasnexsl paannuHbie pe3oMe U CPEIHHE WHACKCH
JUTA PA3HBIX MOArpYynn KoMnavui.
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RIZCOMPS® 2001 On Disk. Tporpamma, paboTalouias mnoa
Windows, B koTopo#l conepxuTes karasor cesime 5000 caenok. Mox-
HO OCYHIECTRIATE HACTPAMBAEMBIA NOMCK MO TI0GOMY MO0 Kaxno#
urnncn, Mporpamma Takxe CONepAHT rpaduuecknil aHANNI W AHAIHI
nnHeiHON perpeccun.

BIZCOMPS® Online. Teneps sxmouaer rpadmueckme QyHK-
i, PervcTpaiiio MOXHO MpoH3BecTH oHnaiH Ha www. BV Market
Data.com 1 www,NVST.com.

Done Deals Data. NVST. COM, INC., 14450 NE 29th Place, Suite
108, Bellevue, WA 98007; (800) 843-9559; (425) 702-9733; fax (425)
02-9753; www.nvst.com.

Done Deals Data. NMocrasnserca na CD-Rom (obHoBAsieTCS exe-
KBAPTANBLHO) W OHAalH (oGHOBRAAEeTCH exeHenensho). [peacrannser
AAHHBIE O CAENKAX CO CPEAHMMH KOMNAHMAMM, B PAMKH KOTOPBIX
pxoauT npubamanTensio B0 % koMnaHui, NPpoOIaHHBIX 34 MOCHCAHNE
fPH rO0a, KOTOPLIE HAXOMAWIHCH B 4aCTHOH COBCTBEHHOCTH. Caenkn
oxpaTeBaOT npuGananTensHo 30 orpacneil. JlanHbie BRAKOMAKIOT LICHY
APOMAAH, VCAOBHS W COOTBCTCTBYIONIHE MYyAbTHIUIMKaTOPKI. LllecTs
PALTHYHBIX UCHOBbIX KOXMOHUHCHTOB NPEICTABACHH B rpagmie-
ckoM W cratneTHyueckom dopsmare. HuTepdefic nonslosarens BEI0-
YAET HABHTATOP CACNOK, KOTOPHA NO3BONSET NOALIOBATEN HCKATDL
caenkn no koay SIC, kmovuessiM ciosam, reorpadutieckoMy noioxe-
W0, JIATE JAKPBITHA, LICHE H N0 HA3BAHNIO MPOLABIA H NOKYTIATENN.
Coeaxyn monouaT 5 GuHaHcOBBIX HHANKATOPOB, B TOM YHC/IE aKTH-
N, AKIMOHEPHBIA KANUTAN, NOCTYIICHNA, YHCTBIA JOXO0A W ACHEX-
HyI0 BRIpYUKY OT onepaumit. Jaworcs Takke Ko pUUHCHTBI, COOT-
percTiyioliie 3THM urdopmannontsiM HanpastennaM. Done Deals
i HACTORILICE BPEMS CONCPAHT HHpOpMaLnIo o cosiwe 4700 caenok,
npuaes 840 3a 2000 roa, w kaxasil KeapTan 100aBNKIOTCA NAHHBIC
o npusepro 250 caenkax.

DoneDeals Complete Transaction Handbook 2000-2001. Tlpea-
CrapaseT noapotHbe CHEACHHA KaK O NYOIHYHBIX, TAK H 0 YACTHRIX
KOMIAHKAX, NPOIaHHLIX 3a teHy ot | ao 100 MHATHOHOB A0NIAPOB.
ByonotuaeTcs KOHTaAKTHas WHpOpMalMA TMOKYNATeNs M npoaasiia,
HeHA, YCIOBHSA M MCTOMHHKH (PHHAHCHPOBAHHA, KTIOYEBbLIC ¢pmHaHcO-
niie nokasarenn u koadduunenTsl, YeThipexsHaiHbtil kon SIC, uexa
NOKYIKH, ONTHCAHHE JEATENBHOCTH KOMMAHHUH M CPABHHTENbHBIC rpa-
mrn.

Prait’s Stats™, Business Valuation Resources, LLC, 7412 5. W. Bea-
verton-Hills-dale Highway, Suite 106, Portland, OR 97225; 888-BUS-
VALU [ (888) 287-8258]; fax (800) 846-2291; www.BV Resources.com.
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Jdocrynua uepes Hurepuwer wa BVMarketDara.com, OGuoBnsercs
EXEMECAYHO OHNAHH W eXEKBAPTANLHO B NEYaTHOM BHIE W Ha JAMCKE.
Jlaet noapobHy© MHGOPMALHIO O NPOAAXKAX YACTHEIX M 3AKPLITHIX
npeanpuaTuil. Coaepxut HHOOPMALIMIO MO KAXKAOMY NPONAHHOMY
NPeANnpHATHIO, BHecCeHHY0 B 70 pazamunbix noaeit aavubix. basa
navHwx Public Company Database, noctapnseMas BMecCTe ¢ NOANMHC-
Koit Ha Prant s Stats, conepxut 1o 53 nonedt nanusix. MNMons sxmoqaoT
NAHHBIC 0 oXoae, JaHHbsie 00 akTHBax, noapobHOCTH caenok U obuiee
onucaHue KoMnanuu, B Gasze AaHHBIX MOXHO NPOM3BOAMTE NOMCK
no NoboMy YHCTY KpHTEpHEB, BLIOPAHHBIX NMOJLIOBATENEM, BKJIIO-
yas kaaccudmrannn SIC u NAICS, Baja JaHHBIX B HACTOALLCE Bpe-
M# coaepxuT cabite 4000 yacTHeiX caenok M cesie 500 nyGanuHsix
caenok. MeawanHas Bupyuka xoMnauuid B Pratts Stats cocrannser
4,3 muanunona noanapos, a 8 Public Company Database 41,5 muaanona
AOTAPOB,

IBA Market Data Base. Institute of Business Appraisers, PO Box
17410, Plantation, EL 33318; (954) 584-1144; fax (954) 584-1184;
www.instbusapp.org. Beinyckaerca peryaspso, nyGankya obHoBICH-
Hbi¢ AaHHBIC, NocTYnawlue ot Gpokepos. Conepxut HHopMauHo
OTHOCHTENBHO npubnuanTensHo 20000 caenok, 3aperucTpHpoOBAHHBIX
B TedeHue nocneanux 20 ner no Gonee 650 kogam SIC. basa naHHBIX
COMCPKHUT TAKHE NOMA, KAK rofosoit obbsem nposax, npubeias, KoM-
MEHCAUMA BAANCALUY, UEHa MpoaaxH, reorpaduyeckoe NoNOKeHHE,
Fojl B MECHL CACAKH H HCKOTOPLIC APYIHE AAHHBIC JLTA YacTH CCNOoK.

AAHHBIE O COENKAX C TOBAPHMLLECTBAMM

The Partnership Spectrum. Partnership Profiles, Inc., PO Box
7938, Dallas, TX 75209; (800) 634-4614; fax (817) 488-2726;
www.partnershipprofiles.com. [MTyGankyerca pas s apa MecsUa B neyar-
HOM BHae. OTCACKHBACT TOBAPHILCCTBA, YACASA ocoboC BHHMAHME,
be3 orpaHnydeHua, nyGAHYHO TOPryeMbiM ToBapHuecTeam B cepe
HEABMAMMOCTH. Malickuil/MioHbscKkHil HoMep spasieTcs noaGopxoi
IMITHPHYCCKHX MAHHBLIX, KACAWIMXCA AHCKOHTOB ¢ YHCTON CcTOM-
MOCTH AKTHBOB, M0 KOTOPHLIM MHHOPHTAPHLIC A0IH COBCTBEHHOCTH
B TOBApHIECTBAX ChEePhl HEABHAKMMOCTH TOPIYIOTCH Ha HedopMaib-
HOM pbiHKe nepenponax. Apyrue TeMmsl oxsatusaloT HHdopMaumio,
UEHHYIO ANA ToBapuiiecTea Kak ocoboll opranm3anuu Gusxeca; on-
HAKO OHW HE ABASKTCA B OCHOBHOM noaGopkoil naHHeX. MmewTcs
noapobHeie oTveTsl No npubananTeasHo 90 % ropapuinecTs ¢ orpa-
HUYEHHON OTBETCTBCHHOCTLIO, BEKIOMCHHBIX B MAHCKHA,/ HIOHBCKHA
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nuinyck. MHdopMaums no KaxiaoMy TOBAPHILCCTRY BKAOYACT TpH-
HUICKALLYIO EMY HEABHAXHMOCTh, HCTOPHIO NMOCTYTUICHHH, YPOBHH
WOMKEHHOCTH, KTIOMEBY 0 CTATHCTHEY JEATENLHOCTH W T. 4L

NEPHOAWYECKWUE W3AHWA

Shannon Pratt’s Business Valuation Update™. [loctasnserca B nevar-
nos puae i uepes Mureprer. Exemecaunniil nHhopmaumoHHbii 6on-
NETCH b, MOCBAICHH BT HOBOCTAM, BIrMIAAAM H pecypcam s npodec-
CHOMAALHLIY oueHmmkon Guaneca. TyBaukyoTes CTare npuraa-
HICHHBIX ABTOPOB W HHTCPBBIO, PEAAKIIHOHHBIC CTATLH, HH(pOPMALIHA
0 cynebHBX pasBupaTensCTBaX, CTOMMOCTH Kanurana, gawrcs ob-
HoRACHHBIE JaHHBIE W NYGNMKAUKHK, NPEACTARICH YTOAOK PHHOYHBIX
ANMHBIX, MPHBOAHTCS NEPENHUCKa YHTATENEH C pelakTOPOM, ONTHCHIBA-
WITCH HOBOCTH M Kanenaaps cobuiTuit. Business Valuation Resources,
LLC, 7412 5. W. Beaverton-Hillsdale Highway, Suite 106, Portland,
OR 97225; 888-BUS-VALU | (888) 287-8258]; fax (800) 846-2291;
www. BVResources.com,

Business Valuation Library Online Service. 91a onnaitnosas Gasa
AAMIBIX COACPAMT: NMOAHBIA TEKCT W BHUACPAKKH H3 BCEX BAXKHBIX (e-
ACPANBHBIX M MECTHBIX CYAeOHBIX e/, KacaloUIMXCs OUEHKH npei-
apuaThit; Matepuans RS, oTHOCAIIMECH K OUCHKE MPEATpHATHR,
NOKYMEHTH KOH(EPEHUMI W ApYTHEe CTaTh, He ONyDANKOBAHHLIC
i APYFUX MecTax; Bce crathW, onyGaukosanusie 8 Shannon Pratt's
Business Valuation Updare® (BVU) ¢ ero nossnenns 8 1995 roay, sce
crathi, onybnukopanumie B Judges & Lawyers Business Valuation
Update™ (reneps cauncs ¢ BVU), wexotopeie paboTel no wiyte-
Mo akunit 1 MHoroe apyroe. Bo Bcex JOKYMCHTax MOXHO NpoW3-
ROANTE TOKCK MO KlouesbiM caosaM. Business Valuation Resources,
LLC, 7412 S.W. Beaverton-Hillsdale Highway, Suite 106, Portland,
OR 97225; 888-BUS-VALU [ (888) 287-8258); fax (800) 846-2291,
www.BVLibrary.com.
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PACYET CTOMMOCTU KANUTANA

(CTABOK KANUTANU3ALMM U CTABOK
ANCKOHTUPOBAHMSA) C MCNONb30BAHUEM
NPOrPAMMHOIO OBECMEYEHMA

VaLuSource PRO
Kpucmodhep Mepcep (Z. Christopher Mercer),

ASA, CFA

Beepevue

CTOMMOCTE KANMTANE, CTABHK ANCKOHTHPOBAHWA M CTABKM KANKTANMIAUMN
AanHbie AnA (YyCOBEPWEHCTBOBAHHOM) MOAENN OLEHKH KANHTaNbLHLIX AKTHBOB
Hanuranwiupyemsid noTox npubeinm

MpUMEHEHHE CHMAKK 38 HEADCTATONHYIO NHKBHANOCTE

BBEAEHME

Wiley ValuSource PRO 6rin npencranneH B caoeil HuHelnHed dopme
B KoHue 1996 rona. Lllennon Mpart nonpocun Mexns, Kak pajpadboTumn-
Ka, MOArOTOBHTE KPATKOE NPHICKEHKE N0 pacyeTy CTOMMOCTH Kanu-
TaNa, KOTOPOE MO0 Obl NPHIOAHTLCH NOJLIOBATENAM MMPOrPpaMMHOTO
obecneverHnn ValuSource PRO, XoTa B 2TOM NpHAIOKEHHH ONKUCHIBA-
eTCHA CTOMMOCTE KANWTANA B KOHTEKCTE NMporpaMMHoro obecneyeHus
ValuSource PRO, oHo Takxe MOXET npeactasaats Gonee miMpoxui
HHTEepe: ans oueHMKos Boobue. Onucalne NPeACTABICHO B KOH-
TCKCTE pacyeTa CTABOK KanHTaaH3aumn b painene «OueHKa» TaHHOTO
NAKETa NPOrpaMMHOro obecneveHmn,

CTOMMOCTb KANHTANA, CTABKKW AWCKOHTHPOBAHHWA W CTABHH
KANMHTANTU3ALIUM

TEFMHH «CTOMMOCTDL KaInmHTanas HCMOHATCH HCKOTOPLIM OUCHIIHKAM
CTOMMOCTH OH3IHECA H MHOMM NMOALIOBATENAM OTUYCTOR 0D OUEHKE,
KOTOpPRIC, BOIMOKHO, HEILLTH HA NONPHILILE OLEHEW CTOMMOCTH Oma-

394
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Heca uepes NyTh HHOM, YeM TPANHIHOHHbIE (HHAHCH. Kak ykaiu-
WLIOCH BO BBEACHHH K AAHHON KHHIE, «pacyeT CTOMMOCTH KanHuTaia
WIVIHETCA BAXHLIM IBEHOM, KOTOPOE NOIBOAAET HAM KOHBCPTHPOBATD
POTOK OXMAAEMOr0 10X0AA B OLEHKY TEKYIICH CTOMMOCTHS.,

B craHaapTax oueHkM crommoctd Gusneca (Business Valuation
Standards) AmeprKanckoro obLecTsa OUSHIIMKOB AAETCA JIBa onpe-
AeaeHis nokasateneit, HeoGXOAHMBIX UTA TAKOR npoueayphi':

Cmaexa duckonmuposanus. CTaska 10X00, HCNOABLIYCMAaR 118 npe-
OOPAIOBAHNA JCHEKHON CYMMBI, BRILAAY HBACMOR HAK nonysacsoi s Oy-
AYHIEM, B TEKYUIYIO CTORMOCTD.

Cmaexa xanumaauzayuu. NoGo acantens (06W4YHO BRpaxacMbii
i BHAE MPOUEHTA), KOTOPHA HCNONBIYETCA UIH NpeolpaloBasns 10X01a
i CTOMMOCTb.

I KOHTEKCTE THNMHYHOH OLICHKH CTOMMOCTH DH3IHECA OLICHILIMKH pac-
CHHTHIBAIOT CTOMMOCTD (AKIIHOHEPHOTO) KanMUTaNa, KOraa pacciMThi-
WOT cTapky Kanutamwsannn (wim koadduunent), urobs kanuma-
Altipoaams NPorHo3 NpHOLLTNR MYTEM KOHBEPTHPOBAHHA 0K HIACMOTO
(WY IIEro MOTOKA A0X0AA B TEKYIHYIO cTOMMOCTh, TMoaTomy nporpam-
sioe obecnevenne Wiley ValuSource PRO naet HeoGxoanMmyIo CTPyK-
1YY JUIA PACHETA CTABOK IMCKOHTHPOBAHHA M CTABOK KANHTATHIALIHH.
D1 CTPYKTYPA OCHOBAHA HA MOACIH OUCHKH KANHTAIbHBIX AKTHROR
(CAPM) ®, B MACTHOCTH, HA TOM, YTO A HAILIBAK YCOGEPUICHCMED-
aiahnoi modeasio ouyenku Kanumanshsix akmueoes (Adjusted Capital Asset
Pricing Model, ACAPMY).

B aanuoit KHUIe ONMWUCHIBACTCH HECKONBKO MCTOMHHKOB AaHHBIX
1O CTOMMOCTH KanuTana:

s Ibbotson Associates exeronno nyGaukyer Stocks, Bonds, Bills and
Inflation (SBBI) Classic Edition w Valuation Edition Yearbooks,
A TAKKE ApYTHE nepuoanyeckue nananus, skmouan Cost of Capital
Yearbook w Beta Book®,

o Ponxep TpaGosckn (Roger Grabowski) n [dasun Kuwur ( David
King), Teneps paboraiomue » Standard & Poor's Corporate Value
Consulting, a panee — cayxaumme PricewaterhouseCoopers, Tak-
e NPOAETANH HHTEPECHYI paboTy NO RIMAHHIO pasMEpa Ha peT-
POCHEKTHBHBIE CTABKH 0OXONA HA PhIHKAX nMyGAHUHBIX aKumW#.
“Ira pabota Geina wactuuHo onyGnukosaHa B Business Valuation
Review w onvcana B Shannon Pratt's Business Valuation Update™*,

s npyrie crienmuanueTsl, nono6uo Maikny [ixymuycy (Michael Julius),
AMATHINPOBAAM MCTOpHueckMe naHHsie oT [bbotson ¢ ueabw
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OTBCTA Ha BOMPOC, YTO CJICAYCT HCMONLIOBATE B KAYICCTRC Oaiuca
A NpeMHil AKIHOHEPHOTO KANKTANA: apHMPMETHYCCKOE CpeaHee,
FeOMETPHYCCKOE CcpeaHee HIH KakoH-1uDo apyrofl craTtiHcrudec-

Kuil napamertp’.

Bo Beex 3THX HCCNENOBAHKAX HET HIero sommebHoro, Bee oHu nui-
TAIOTCA HIMEPHTL PETPOCTICKTHBHLIA Aoxoa, coaansacMmelit Ha nyG-
JHYHBIX PHIHKAX AKUHA U8 pasiHYHBIX rpynn akunil. ExeronHmkn
SBRBI Yearbooks, wactuwano Cost of Capital Yearbook w uccnenopavuns
MpaGoscku/KHMHT NOCBAIIEHE PHIHOMHOMY A0XOLY M AensT nybamny-
HHIC PHIHKH N0 PAMIHYMHLIM NapaMeTpaM paimepa (NMpoaaxH, pbi-
HOYHAA KanWTAAW3AUMA M T.J.). 3HAYMTENbLHAA YacTh CKEroNHHKA
Cost of Capital Yearbook noceaueHa AeneHHI0 NYDAHYHBIX PLIHKOB
B COOTBETCTBHH C KOJAMM CTaHAapTHOH oTpacienoil knaccupHKalum
(S1C).

C yverom uHipopmaiiny, coaepxaiiefca B 1IaHHOA KHHIE, Mbl MO-
KeM KpaTko ocTaHoBHTHCA Ha CAPM, utobs nonyvHTs HEKOTOpOES
NPCACTANICHME O TOM, KAK pPAcCUMTHIBATH CTABKH KanmMTaJAH3ALHM
(T.e. CTOMMOCTL KANWTaNa), MCnonbiys nporpammuoe obecneueHue
Wiley ValuSource PRO,

AAHHLIE ANA (YCOBEPIWEHCTBOBAHHOW) MOJENM OLEHKH
KANWTANbHbIX AKTUBOB

B pane raap ONHCHIBANCH TAK HAILIBACMBIA KYMYISATHBHLIA meTOn
ans pacveta crapok kanutanudaumu u CAPM. lNMo-moemy, Gasonsi
KYMYJATHBHLIR MeTOA ARAACTCA npocTo BapHauned CAPM npu yeno-
BHM, YT0 Geta pasia 1,0. B oreyrerane pulHOYHBIX J0KAZATENLETE NPoO-
THRONONOKHOINO OUCHIIHKH NPEANPHATHR HHOMA WCXOAHAT M3 TOro,
YTO NPaBHALHLIM HaueHneM Deta spanerca 1,0 wan oxunaemas Bo-
naruiasHoCcTh 06uero donaoBoro peiHka, Kotopsiil dopmupyer nep-
BLIA «CTPOHTENBHBIA DNOKes KYMYIATHEHON CTABKH AHCKOHTHPOBAHHA
AKUHOHEPHOTO KAMHTANA H OTPAXKALT AOITOCPOTHYD HCTOPHYECKYIO
NPpEMHKD B A0X0J1 COBOKYITHOIO (OHAOBOTO PRIHKA CBEPX VPOBHS [10-
XOAHOCTH JONTOCPOYHEIX KazHaueAckux Gymar. [lo 1994 rona ra npe-
MHS HadslBAJMAch B exeronHukax Ibbotson Associates SBBI Yearbooks
npeMuci 3a 0O KHOBEHHYIO aKLNIO (common stock premium). TMoannee
FTO HAIBAHHE MIMCHHIIH HA NPEMI0 3a aKyo Kpynnoi komnanuu (large
company stock premium). 3a4acTyi0 HEKOTOPLIC OLUEHILWKH H ABTOPLI
NBITAKTCA NPOBECTH CTPOroe PaiiHYMe MCKAY KYMYIATHBHBIM Me-
tonom ¥ CAPM. Ho, oueBuano, nepBoe ARIAETCA YACTHHIM C/IyHaeM
nocaeaHero, Kkorna Gera pasta 1,0,
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MoaroMy npexae scero nonssosarean ValuSource PRO nonxsbl
HOMHHTB O CYINECTBOBAHWH 3TOrO NONYUWIEHHSA KaXAbii pa3, koraa
NPHHUMAETCS PEIIEHHE HCNONB3IOBATE KYMYAATHBHBIA METOL

Muorse oucHmmMky Guaneca n apyrue PUHAHCOBBIC AHATHTHKH
WMENOAL3VIOT AHANIK3 HCTOPHYCCKOR NPEMHUH HA 10X04, NMpEAcTaRIeH-
il B KaxiaoMm exeroninke SBRI Yearbook. B nocneiHne rofibl TaKas
mipopmatns nyGaukyercs s Tabnuue 2.1 B KaXA0M BHINTYCKE SBBI
Yearbook. OueHMKH obWYHO HCNOAL3YIOT AHANHI TEKYLIEro roaa
(nanpumep, SBBI 2001 Yearbook, rne oxpatsipaetcst aHaan3 Ibbotson
weTopryeckoit mHdgopmatinn o soxonax ¢ 1926 roa no 2000 ron). B ne-
TOPHYECKHX OLIEHKAX 066ITHO HCNOML3YI0TCH KYMYAATHBHBIC JaHHBIC
0 (PEMMUI M3 TEKYIUETO, BO BPEMA HX BHINOIHEHHA, CXCTOAHHKA SBBI
Yearbook. DakTHyecKas WMCTOPHYECKAA CpPEIHAA reoMETpHUCCKas
W cpeaunas apudmeTHUeCKas JOX0Na AMH KYMYIATHBHLIX NEpHOLOR
PHBOIANAACE TTPHMEHHTENBHO K AKIIHAM BONBIIMX KOMNAHWA, aKUH-
M MATBIX KOMMAHWI M AONTOCPOYHBIM TOCYAAPCTBEHHBLIM obanTa-
HIAM, ¥ 3ATCM PACCYHTHIBANACH (PAKTHYUECKAA NPEMHA:

s npeMus akuril GonbIIHX KOMNAHKHA CBEPX JOX0AA N0 A0ATOCpOY-
HBIM TOCYAAPCTBEHHBIM OGANTALIMAM,

e npeMMs AKIHA MATHIX KOMMaHUA coepx aoxona aKuni Goasiinx
KOMIaHHil;

o peMHs AKUHH MANKIX KOMTTAHHH CBEPX 0X0AA I0ATOCPOYHKIX TO-
CYAAPCTBEHHBIX oBnuTalmil.

Tekyiume BEAHYMHHB COOTBETCTBYIOUIMX NPEMHH HACTO HCNOAB3YIOT-
cil OUCHUIHKAMH TIPH pacyeTe CTapok AuckoHTHposanus. [onsiosa-
rean, auibupaouine 8 ValuSource PRO monens OlEHKH KAMHTABHBIX
AKTHROB, BHAAT KpaH, AA0UWHA PalIMYHbBIC KOMNOHCHTH CTABKH
(inn koxhduunenTa) Kanutanusaunn. [IpuMep 3TOro NOKasaH B wi-
mocrpaumn D.1. Wndpst st cpenneit apudmeTHyieckoit u cpeancH
FEOMETPHHECKON 0X0AA BIATH W3 exeroaunka SBBI 1997 Yearbook,
A INpPEE B KOJIOHKE s AHANH3 MHOTONETHETO NEPHOIA BAANCHHA Jlxy-
ANYCAs TONYYEHb! K3 CTATHH, YKa3aHHOMA B CCBUIKE 3.

Komnosentst CAPM, ykazaHHBIE BbIIIE, HAILIBAKOTCA KOMIMOHCH-
Tami ACAPM, 1.e. YCOBEPILEHCTBOBAHHON MOICTH OLIEHKH KANHTAb-
Jiix akTHBOB. 1 HAILIBAO 3TY Moaens ycosepuencmeosannoi CAPM,
notomy uto Gasosaa CAPM ocTasasanpacTcs Ha ANCKOHTHPOBAHHOM
WHCTOM JICHEXHOM MOTOKE WM YHCTON NpHDLIIN W B 3TOM Npolecce
MCXOAMT M3 TOro, Y4To cnetnduueckne ANd KOMMaHHuK (HECHCTEMATH-
weekne) akTopsl sycTpaHens! 3a cuer ausepeuduraunns. ACAPM
e VIHTHIBAET cietmdMYecKne U8 KOMNAHHH (PAKTOPBI PHCKA.
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Kaxnomy noas3oparenio ValuSource PRO caeayer nowmmars,
mAann Ha wamoctpauno D.1, wTo HH nporpamMMmHoe obecneveHme,
HH KAKAA-TO OTACAbHAS MYyGANKALNA HE HAVYHT OUCHIINKA paccuu-
THIBATH MPABHIBHYIO YHCTYIO CTABKY AHCKOHTHPOBAHHH AKIITHOHEPHO-
rO KANHTANA HIH CTABKY KANMHTANHIAUMH (el npUMCHCHHA HeManoN
AONH CYXKICHHA, 8 TAKKE HIYYCHHA W NMOHHMAHMA MHOMOMHCICH-
HBIX HCTOMHHMKOB MPAMBIX H KOCBEHHHX PRHOYHEX AaHHLX. [lpw
HEM3IMEHHOCTH BCEX NMpHBEAcHHBX Ha wunocTpaunn D.1 yenosuit,
32 MCKawYeHHeM Buibopa cpeaHeil apmdmerHueckoll Man cpenHe
reoMeTpHYCCKOR 1oxona, pacdeTHBi cnpag noapasymesaemux Daszo-
BuIX cTapok Kanutanusauuu (CR) sapsupyerca ot 12,0% no 17,0%.
Mpun npeobpajoBaHWH ITHX CTABOK KANMHTAAMIALHMM B MYALTHILIH-
Katopkl ueHa,/npubuas (P/E = 1/CR), subop cpennero apudmeri-
MECKOTO Aan KoMpPPUIUMEHT YHCTOro aoxoaa B pasmepe 5,88, a smbop
CpeaHero reomerpuueckoro aan xoadpdmument 8,33, uTo Ha uenmx
42% Oonsine. Henons3loBaHMe aHAIH3A MHOTONCTHErO NCPHONA BAA-
aewua JKyauyca naer MyasTHIAKMKaTop ueHa/npubsiaes 6,67, KoTo-
peift Goabine, YeM NOAYYCHHBIA € HCNOJAL3IOBAHHEM CPEIHEro apug-
METHYECKOTo, HO Onuxke K ToMmy peayasraty, dem koadubuumnenT,
MOAYHEHHBA C HCMONLIOBAHHEM CPETHETD MeOMETPHYECKOND,

Moit nyqini coser MmoBOMY OLEHIITMKY, BHE 3ABHCHMOCTH OT TOTO,
ucnoasayetr ol ValuSource PRO wam Her, 3aK10MaeTcsd B TOM, 4TO-
Obl OYEHB YETKO BLIPAXKATL KAKAOE W3 NPOHYMEPOBAHHBMX pelUCcHHA
(noMmeveHHMX B wBOCTpauny D.1) o ToM, KakHe pelHOYHEIE AaHHBIE
HCMOABLIYIOTCH M novemy. Jlanee, OUCHIMHKAM CACAYET TAKKE SCHO
VEKaILIBATh JONMYILEHHSA, CACAAHHLIC OTHOCHTENLHO pelleHK, nome-
YeHHBIX B wmocTpaunu D1 Gyksamu.

OueHIWIMKH, HCnoab3yoliHe exeronHukn SBBI Yearbooks, no-
JIYYAT KOMMOHEHTH NpeMHH 00bIKHOBEHHOIO AKLIHOHEPHOND Karnm-
Tajid, COOTRETCTRYIOLWIYIO DETa, eCAH OHA NMPHMEHHMA, H NMPEMHIO
aKuMH Manof komnauum, TeM, KTo MenoasayoTr ananus I'pabosc-
Ku/Kuura, moxer norpebopatscsi paccuHTaTh MNOAPAIYMEBAEMYIO
NpEMHIO 314 pasMep, COOTBCTCTBYIOLY IO NEPBOHAYANIBHO HCNONL3IO-
BAHHBIM BA3OBLIM NpeMUSM aKumuoHepHoro kanutana. [leno s Tom,
4YTO B pewieHny N4 nonpaska Ha pasMep pPACCYHTHIBACTCH NMyTeM
BelYMHTAHMA obel npemun ceepx KasHavehckux Bymar, npeaycmar-
pusaemoit Ipabosckn/KuHrom, U3 npeMun oGbIKHOBEHHOMN aKLIHH,
HenoabayeMoll B adanuse, KpoMe Toro, oUeHUHKH MOTYT NPHHK-
MATH CYOBEKTHBEHYIO NOMPABKY HA paMep B 10NOTHEHHE K TOR, KO-
Topas paccunTrainaerca Ibbotson, paGoscku/KnHrom wam kem-nmu-
60 eule — eCcAM PACCMATPHBACMBIC WMH KOMNAHMH JHAMMTEALHO
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Hamoctpauus D.1 Pacuer crasok ARCKOHTHPOBAHHA H KATTHTATHIALNH
B COOTBETCTBMM C KYMYASTHEHBIM MeTosoM W CAPM

PacueTsl, BHNOJIHEHHLIC

OLIEH I KOM
A B C
Hopua- Cpeance Cpeane AHanna
Wi il apwipme-  reoMeT-  MHOID-
HoMep THYECKOE PHYECKDE  NETHETD
perieHmnit SBBI SBBI nepHosa
OHICH- 1997 1997  mhancHWA
ik Kosunonent ACAPM Yearbook  Yearbook [Ixyamyca
I Beapuckonan CTARKA JOX0IA 6,5% 6,5% 6,5%
2 Ipemus 13 pRCK AKIHOREPHOTO
KANWTLAA 7.3% 5.6% 6,5%
3 r Ovpacaenan Gera 0o____ L0 1.0
Cale = MMpesmns obukHOBEHHON aK-
uMH ¢ nonpasxoil wa Geta 7.3% 5,6% 6,5%
4 + [Monpasxa Ha pHCK 18 pAIME 5.0% 1.9% 3.5%
Cale = bajoRan CTABKA AMCKOHTHPOBA-
HHA AKIHOHCPHOND Kamirmna 18.8% 14,0% 16,5%
5 + [Mpesus, crewuguseckan
dan KoMnaniu 30% 3,0% 0%
f + [lpeolipazosanue denescnozo
nomoxa & nputisian 0,0% 0,0% 0.0 %

Cale = Ywucras craBka AHCKOHTHPO-
saHua NpHGBAN (cmowsocms

AKLLONEPHOO Kanumaaa) 21.8% 17.0% 19.5%
7 — Yemodwussi memn npupocma 50% 50% 50%
Cale = bajopas CTABKA KanuTaaW3a-
K Ha caeayournit ron * 17.0% 12,0% 15,0%
Calc Bajopas cTapka KANMTAAWIA-
WM QAR TeKyLUIero roaa * 16,2% 11,4% 14,3%
Calc bazosufl dakTop Kanurain-
Jaumnm * 588 833 6,67

* [0 MenaHn0 NoABIOBATENA.

Noasionarens subupact xenaesmbiit KoaqupuimnenT.

CraTe, BeAeIeHH e Kupusiy mpndTom, TPEOYVIOT PHHOYHMX AAHHBX W CY K-
ACHMA OLIEHILLMKR.

CraTei, BRACTCHHEE Kypeuaar, TpeGyoT cneumnduueckoro Cy XacHns oucH-
MK

Cale = paccuMTAHO C NOMOIILIO NPOTPAMMHOTO OBeCHeHeHNA.

Memasnux: aasnsie nogobpanst w3 Michael J. Julius, sMarket Returns in Rolling
Multi-Year Holding Periods, An Alternative Interpretation of the Ibbotson Data,»
Husiness Valuation Review (June 1996): 57-71, published by the Business Valuation
Committee of the American Society of Appraisers. [Mepeneyarano ¢ pa3peiicHma.
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MEHbIIE, YeM NYOAHYHBIC KOMNAHHH, HCNONbIYEMBIC ILIR CrpaBoY-
HBIX Lene.

B nporpammuom obecnesednn ValuSource PRO npemus 3a paa-
MEp JIyHIle YMMThIBAcTCA B cTpoke «[lonpaska Ha pHCK 3a paimeps.
OueHMKH, HCNOALIYIOWHE NapaMeTp MHOM, YeM TAK HalbkiBacMas
CTAHAAPTHAA NMpeMHA aKUHK Manofl komnauuu ot Ibbotson, nonxkHs
OOBACHATE B CBOMX OTYETAX, KAK HMEHHO Obina paccuMTaHa MX npe-
MHS 33 pasMep.

ﬂﬁpﬂTﬂTE BHHMAHHC, YTO HCKOTOPLIC OLCHIIHKH CHHTAKT OMCHB
MAJICHBKHMA pasmep komnanuu QaxrTopoM pHcka, cneunduueckHm
AR KoMnaluK. B TakoM noaxoae HET HHYETO KOHUENTYALHO Henpa-
BHJLHOIO, OIHAKD, NPEXNC HEM QENATh 3TO, HM CNIEAVET O3JHAKOMHTE-
CH C TEKYIUHMH HCCACAOBAHHAMM M0 MPEeMHAM 32 PasMep WK NolTH
Hid PHCK BOIMOXHOID HENOBCPHA B OTHOLLEHHWH HX BhIBOLOBE.

lpesmun, cneyudpuweckas das Kosmnawuu, ABNAECTCH HEOThEMJE-
MOR YacTBiO pacieTa CTOMMOCTH AKUHOHEpHOro Kanutana. B npo-
rpaMMHoM obecnedeHmH naercd noabopka HECKONbKHX BOIMOXHbIX
(hakTOpOR, KOTOPLIE CACAVET VUHTHBATE NPH pacdeTe 3Tol npesMiuu.
He cymecTayer Takux puiHOMHBIX CBEAeHUN, KoTOpLIe MOrAH OBl 1o-
MOYEL OUEHIKKY paccynTars DoNBUMHCTBO 3THX (HaKTOPOB, M OLeH-
HIHKY CAeayeT OCMOTPHTENBHO HCNIONLIOBATE CBOE CyXacHHe",

ValuSource PRO conepxuT CTpoKY, HOCALIYIO HAIBAHHE «JCHEK-
Hel noTok K npeobpasosanuio npubsiams (Cash Flow to Earnings
Conversion). llennon MparT ykassisan, uTo, No ¢ro MHCHHUIO, CTas-
Ka AHcKoHTHpoBaHHA CAPM (man ACAPM) npuMeHnMa K HHCTOMY
AEHEAKHOMY NOTOKY KOMMEPYECKoro npeanpustus. A npeanonoxun,
HTO OHA MOKET DRITH NPHMEHHMA K YHCTOMY A0XOAY NPeanpuaTHs.
B kunre Valuing Financial Institutions s onybankosan aHaams, yKaisl-
BAIOWIMA METONONOrHIO ANA pacueTa npeolpaloBaHMA CTaBKH JAHC-
KOHTHPOBAHUA 1A YHCTONO ASHEXHOIO NOTOKA B CTABKY AWCKOHTH-
POBAHMA YHCTOND JOXOAA W NPEANOIOKHI, Y4TO AN MHOTMX YACTHBIX
KOMNaHuA pasHuua moxeT GuTh Hepeauka', IToT ananu3 Gula Tak-
Ae HAIOMEH B BHAE CTATBH, KoTopas Guta onyGankosara B Business
Valuation Review®. KoHevHO, B 0MCHDb JUIHTENLHON NEPCNCKTHBE MHC-
THIH ACHEKHBLR NOTOK NPeANpUATHA NPHGAHIMTCA K YHCTOMY A0XOY.
B moGom CAYy4yac, OUCHUIHKAM CCAYET HCHO NMOHWMATE, YMTO OHHN Y-
MAIOT M0 3TOMY BONPOCY M MOMEMY, a 3aTeM BLICTPAMBATL CBOKM nocae-
AVIOUIHE CYXACHHA NOCACAOBATEIBHO, HCXOAA H3 3TO NO3M LKA,

Teneps MBI KOHUENTYANBHO PACCYHTAIH YHCTHI ACHEAKH LI NOTOK
HJIH CTABKY AHCKOHTHPOBAHMSA YHCTOH npudsinu,. JTa craska aMc-
KOHTHPOBAHHA ABIACTCH CMOUMOCTMEND GKWHONEPHO20 Kanumaaa. DTy
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CTABKY JHCKOHTHPOBAHMA MOXHO NPHMEHATE K NMPOrHosupyeMmoi
sucToll npuOLAKM B aHanule guckoHTHpyemoll Gyaymel npubsiam
(Mau, Beipaxascs Donee YeTKo, K NPOrHOIMPYEMBIM YHCTBHIM JICHEK-
M MOTOKAM B AHANHIC JHCKOHTHPYEMOTO NCHEXHOTO NOTOKA).

(OnHAKO MHOTHE OLIEHKH roToBATCH 63 KOHKPETHLIX NMPOrHo3os,
Yrobw  paccuMTarh OAHONEPHOAMMHYIO CTABKY KaNUTLIH3ALHK,
chenyver oxuaaeMslil Gyayviuil Temn npupocta npuOLIH BLIYECTS
W CTABKH JTHCKOHTHPOBAHMSA (410 noapobHo obBACHECHO B AAHHOH
KHHTC paHee).

KANWTANW3UPYEMbIA NOTOK NPUBbINK

Mo 1o GuiTh A0BOJIBHO OYCBHAHLIM, YTO CTABKA AHCKOHTHPOBAHHA
WM CTABKA KANTHTAIMIALMNH, NPUMEHSEMBIC K MIO0LIM HIMEPHTEIAM
NPHOLLIH, JOTEHE OBITE NPABHALHO PACCHHTAHL HMEHHO LIS ITHX
nokasareneil, 6yis TO YMCTLIR A0XOA, AOXOA A0 HANOroOGAOKEHHS,
AOXO nocae HanoroobNOKEHW, 34 BLIYETOM MPOLEHTOB MO AOATY
Wwian apyroit yposexs noxoaa. Craska auckoutuposarns CAPM, onu-
CWBACMAR AMech W B ATOH KHHre poobiue, oOLIMHO CYHTAETCA NPHME-
Mol Anbo K YHcTOMY J0Xony, AHb0 K YHCTOMY ACHEXHOMY NOTOKY
koMMepueckoro npeanpuaTis. [pn npuMeHeHHH ee B npouenypax
aKTHUCCKOR OUCHKM, OIHAKO, MOXET DbITH NMOCTABACH 3aKOHHLIA
BONPOC: K KAKOMY HMEHHO YHCTOMY A0XONY HAM JACHCKHOMY MOTOKY
NPUMEHACTCH CTABKA AHCKOHTHPOBAHKAT

B nocieaHue roasl BEACTCH OXHBICHHAN AHCKYCCHA OTHOCHTE I b-
WO TORO, 4TO NOJAYHAETCH B PE3YALTATE NPHMEHCHHA METOMOB OLCH-
kil HA OCHOBE AMCKOHTHpoBaHHON Gyayweit npubsian (discounted
future earnings, DFE) uan QIHCKOHTHPOBAHHOIO JICHEXHOIO MOTO-
kn (discounted cash flow, DCF) — ¢cToMMOCTE MHHOPHTAPHON 10K
COOCTBEHHOCTH HAM CTOMMOCTh KOHTPOALHOW gonn cobeTBeHHOC-
1. onpoGHoe onucaHMe KOHUESMUKKH YPOBHEH CTOMMOCTH BLIXOAHT
Wl PAMEKH JTAHHOTO NPHIOKEHHA; OIHAKO BONIPOCY 3TOMY CNEAYeET yae-
ANT L HEKOTOPOE BHHMaHKHE®,

CYIECTBYET ABE OCHOBHBIC NOIULIHK:

1) nockonsky craska auckoHTHposaHus CAPM  npumenuma
K UMCTOMY A0OXOAY KOMMEPMECKOTO NPeanpHATHA H NOCKONLKY
B IPHHLUMNE CYUTACTCH, YTO ITA CTABKA JHCKOHTHPOBAHMA pac-
CHHTH BACT IHAYCHHE CTOMMOCTH Ha YPOBHE JTHKBHAHOH MHHOPH-
TApHOit f1oaH COGCTBEHHOCTH, IHAYCHHE CTOMMOCTH, NOAYYEHHOE
¢ NOMOLLLID AHCKOHTHPOBAHHOTO DYAYUIEro ACHEXHOrO NOToKa
WK NPUOBLIK, SBASETCH MHHOPHTAPHOR aosneh COBCTBEHHOCTH
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(nukBuanoil). B peaynsrare GyaeT npaBMabHO NPHMEHATL K 3TO-
MY IHAYCHHID CTOMMOCTH MPEMHIO 32 KOHTPONb, ECTH B OLICHOY-
HOM JaJlaHHH CAEAYET HANTH BEAHYHHY CTOHMOCTH KOHTPOAbHO-
ro nakera'’;

2) NOCKONBLKY OUCHIIMKH BHOCAT B PE3IYNLTATH CBOMX NMPOrHoO30B
Ha ocHope metonos DFE wan DCF 1ak Hassisacmbic nonpas-
KW Ha KOHTPONb, NMOBOPHTCH, YTO MOTOK J0X0/14 CKOPPEKTHPOBAH
HA YCIOBHA KOHTPONA, @ NONy4arolieec 3HAYCH e OUCHKH ABAA-
ETCH CTOMMOCTBIO KOHTPOABHOIO nakera''.

Cyas no NeppoMy apryMeHTy, NOKYNATeNH KOMNaHHi MOryT, NOXOXKE,
WMETh CTABKH THCKOHTHPOBAHHMA HHBIC, HMEM MHIOTETHYCCKHE HHBEC
TOPH B IWKBIIHBIC MEHOPHTapHbie nakeTsl akumnit. Cyan no sTopoMy
APryMEHTY, CYUICCTBYET NHIL ONHA CTABKA IMCKOHTHPOBAHHA, H OHA
OAMHAKOBA W U OUCHIIHKOB JHKBHAHOIO MHHOPHTAPHOIO NakeTa
AKUMH, ¥ 1A noKynarenei Ha ypoBHE KOHTPOJIBHOIO NakeTa.

Cyns 1o nepsoMy apryMeHTy, CAeayeT A0GanIATE COOTBETCTBYIO-
HLYIO MPEMHIO 33 KOHTPOIE K PEIVALTATY, NOAYHMCHHOMY C NOMOILIBIO
merona oueHkn DCF/DFE, arobs noayvauTh ypoBeHb CTOMMOCTH
KOHTPONLHOro nakera. Cyas no BTOPOMY apryMeHTy, NPeMHA 3a KOH-
TPOAL MOXKET OBLITH HE HYKHA.

Kak 3710 wacto GbiBacT, Npania MOXKET HAXOAHTHLCH TAe-TO noce-
peanne. Yrobu Havath paspeiiath 3TO NMPOTHROPCYME, Mbl MOXEM
PA3NCANTL TAK HAILIBACMBIC NONMPABKM HA KOHTPOAL Ha ABEe TARBHLE
COCTABHBIE YACTH:

1) wopmaruzyiowge nonpaeku. TIpn pacdeTe cTaBoOK KanmWTadM3auHu
¢ WenoaslonanmneM nanunx ot Ibbotson Associates, IpaGoscku/
Kuur wan aoboro Apyroro HCToMHHKa HHGOPMALIHK O PHOYHON
NPHOLLAH CYHIECTBYIOT NOAPAIYMEBAEMBIC «PHIHOYHBIC KOPIHHLI®
nyGAHYHO TOPTyEMbLIX KOMNAHWA, KOTOpPLIC COCTABRAAIOT OCHO-
BY CPaBHEHMH C PACCMATPHBACMbIMH YACTHLIMH KOMMNAHHAMM,
M bl 3HACM, 9TO THINHYHAR NyGAHYHAA KOMTIAHWA rPyNNL boasioe,
qeM MHOTHE H3 3aKPLITHIX YACTHLIX NPEANPUATHHA, OLCHHBACMBIX
OLUCHILMKAMH, W ITA PAIHMIIA B PA3MEpPE BHIILIBAET pOCT NpubbI-
nu, seobxoaumoit ansg npemun. Ml TAKXE IHACM, 4TO B IPHHILANE
NyGAMYHBIC KOMIAHHH JOMXHE MJIATHThL BRICOKYIO 3apriiary Bel-
ClIeMY PYKOBOJACTBY, HHAYe OHW HECYT PHUCK BOIMOXKHOTO YMCHb-
MWIEHWA WX PHIHOMHON KAMWTANN3ANWKN. AHATOTHYHBIM 00OpaioM,
CHENKH C POACTBEHHBIMH CTOPOHAMM, KOIAA OHM CYUIECTBYIOT,
AOAXHB MpoBOAHTCA GECnpHCTPacTHO, npHYeM HepaboTtalouine
qACHB CEMBbH Mpe3nacHTa OOBIYHO He BKAKMAIOTCH B WwTaT nyb-
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anynoll koMmnanun, MMeeTca B BHAY, 4TO IHAYHTENBHAA YacTh
NONPABOK HA KOHTPOAL, MPOH3IBOANMAN BO MHOIHX OUEHKAX, HB-
NNETCH, MO CYWECTBY, MONPaBKaMH € UEALI0 HOPMATHIALKH NpH-
(eian pacemaTpHBaeMoil KOMNAHHKM © rpyNNoil NyGAMYHBIX KOM-
NaMmui, ¢ KOTOPLIMH OHA HEABHO CPABHHBACTCH,

2} HOIMONCHBE IKOHOMUNECKUE (Konmpoasnue) nonpasku noKynamedis.
Jlornyeckn NOKYNaTelb 3axXoMeT CACNaTh HOPMANH3YIOIHE non-
PABKH, OTMCUYCHHBLIC PAHECE, B KOHTEKCTE NOMMOWEHHA YacTHOH
KoMmmanun., OueBHIHO, YTO Baafensuy He OGyIayT NIaTuTh 3a Ka-
MHTAAH3IHPOBAHHYIO CTOMMOCTS 3aBbliIcHHON 3apaboTHON naaTwl,
M oM He ByaeT nance NPoaoAXKATh NONYHATE ITY 3apaboTHYIO NaaTty.
(nHAKO NOKYNATEAN CMOTPAT HA NEPCNeKTHBEL 0bbeKTa Nnorioie-
HHA HHAYE, YeM HHBECTOPRK B LieHHbie ByMarn nyGaAHYHOrO phiHKA.
[Mokynatean HEpeaKo MMET BOIMOXHOCTE MONYYHTE IKOHOMM-
HCCKYIO BBIFOAY OT nproGpeTeH s, NPeRbIIAINIY 0 HOPMAJIH3YI0-
liHe NONpaski, oTMedcHHMe patee. Hanpumep, nokynarens aHa-
NOFHYHOTO NMPEANPHATHA MOXET HMETE BOIMOXKHOCTE MOAYYHTH
IHAMHTEALHYID JKOHOMMIO 34 CHET OTKA3A OT ODUIHX M AIMHHHC-
TPATHEHKIX HANEPXKEK WIH PACXOMOE HA NMPOAAXKY B MOINOLEEMOM
npeanpuaTin. [Mokynarens MOXeT TAKKE NOAYHHTL IKOHOMMHYE-
CKVIO BRTOAY, KOTOpas He cpasy BiaHa B (puHaHCOBON OTYETHOCTH
MACTHOR xomnanuu, HanpuMep, nokynareabs MOXeT COrlacHThes
YILIATHTD MIPEMHIO 34 NPeanpuiaTHe W3-3a NIAHHPYEMOro yBeaH-
MeHHA oDbeMa Npolax CYUWECTBYIMEN NPOAYVKUNHK Yepe3 npo-
AABLUOB nornouaemMoil komnaduy. Takoro pona noTeHUHANbHAA
IKOHOMHYECKAS BLITOna (NonpaskH) MOXKeT COINaBaThE NOTOBHOCTL
MAATHTD 38 KOMMNAHHIO COOTBETCTBYIOUIYIO NPEMHID 34 KOHTPOIb,
KOTOPAaA MPH HHBX OOCTOATENLCTBAX MOXET MOKA3ATHCH HEOMpaR-
naHHOH.

Npssep 8 wamocTpauni D.2 noxkassiBaeT payicIcHHE NOTCHUNWATb-
MMX NONPABOK K OUEHKE HA Te, KOTOPHLIE MOXHO KiaaccupuHpoBaTh
KK HOpPMANM3YIOUIHE (cTpoka 2), M Te, KOTophie OLIH OTMEYCHK
KK IKOHOMHYECKHE (KOHTPONBHBIE) MONPABKH, BHECCHHBIC NMOTCH-
HWANEHBIM TOKYNATENEM KOHTPONLHOrO naketa (crpoka 3).

B DONBIIHHCTBE OUCHOMHBIX NMPOEKTOB BHOCHMBIE NOTNPaBKH
OB HO OTHOCATCA K KATETOPHH HOPMAAUIVIOWIX nONPpasox. AHAINI,
npeacrasacHHbii B wanocTpaunn D.2, yKassiBaeT, ¥TO HENPaBHAb-
HO npeanonarats, 6yvaro Oul CTABKH AHCKOHTHPOBAHWA OJIWHAKOBLI
M JUIH TOTEHUHAILHOTO NMOKYNATENAd KOMMAHMH, W ANA FHNOTETH-
NECKOPO MOKYNATENS NAHKBHAHOINO MHHOPHTapPHOIO NaKeTa akuui,
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(Cm. crpoky 7, rae oamH ¥ 10T Xe KoadduumeHT ueHa/npubuis
M, COOTBETCTBEHHO, CTABKA AHCKOHTHPOBAHMA NPHMCHHIOTCH K pa3-
AWTHBIM KOHUEMIHAM NprGLLIN paccMaTpuBacMoil KoMnanuu). 310
NO3BOASAET MNPEANOIOKNHTS, OIHAKO, YTO IKOHOMHYCCKHE BhITOMB
OT KOHTPOS ellle He BCTPOCHB! B OLCHOMHLIA NPoOLECC HAa YPOBHE
MHKBHAHOTO MHHOPHTAPHOTO NAKeTa AKUMA W ¥TO IIA NONYHECHHA
NPABNILHOTO 3AKII0YEHHA O CTOMMOCTH KOHTPOABHOTO NaKeTa MO-
#eT GuITh HeoBXoMHMa npeMus 3a KOHTpoas (eM. cTpoky 10, rae yka-
3aHA HEABHAA NPEMHS 3a KOHTpons, pasHas 20 %).

MHave OUCHIIHK MOXKET PACCUHTATE ITH IKOHOMMUCCKHE BbINOIL
NOPO3HL, N0 OAHOMY, H KANMHTANIHIHPOBATL HX € TeM, 4TOOH nomy-
YHTh IHAYCHHE CTONMOCTH KOHTpONsHOro naketa. B npumepe, npuse-
aeHHoM B wamoeTpaunn D.2, npeMus 3a KOHTPONL A3ET HHCTPYMEHT
AAH pAcYeTa BENHYHHL BHITOAL NOTEHUHANBHBIX IKOHOMHYCCKHX
(KOHTPONBHBIX) MONPABOK H OTPAMEHHN HX B OLICHKE.

MNMons3osaTenam nporpammuoro obecnevenns ValuSource PRO
AONKHO OBITH SCHO: HeoOXOAHMO YeTKO MOHHMAaTh, KakHe Nonpas-
KW BHOCATCA B OlleHKY. ECn HOpMAAH3YIOUIHe NOMPABKK B OLEHKY
HE YYHTHBAOT NOTEHUWANBHLIE IKOHOMHYECKHE BBITOMW, IOCTYMN-
HbI¢ NOTEH IHANLHBIM NOKVIIATEAM, MOXET NOTpebOBaATLCA BHECCHME
cyGhexTHRHON npemMun 3a KoHTpoab. [lporpassMuoe obecnedeHwe
O3IBOJHET JErKo BLITIONHATE 3TY onepaunio. MMpeMus 1a KOHTPOAL,
ofaHako, nonxHa OwTs OoBOCHOBAHA B paMKax OTACNBHOTO AHANH-
39 WA ¢ NOMOILK ONWCAHMA NOTEHUHANBHLYX (akTopoB, Beny-
HIMX K COOTBETCTBYIONICH JONOAHHTEABHOA CTOMMOCTH, OTHOCHMON
Ha CHET KOHTPO/A, MO CPABHECHHIO € NEPBOHAYANBHO PACCYHTAHHON
CTARKOH THCKOHTHPOBAHHA.

NPUMEHEHME CKWAKH 3A HEJOCTATOYHYHO NMKBMAHOCTD

Parce B AaHHON KHHIC BHICKAIL BANACH MBICAE, YTO CKHIKA 33 HEAO0-
CTATOYHYIO NHKBHAHOCTE MOXET CUHTATLCH NpeMHel Ans CTOMMOCTH
aKLMOHEpHOro Kanurana. KoHuenTyaasHo 3T0 NPasHAbHO, OAHAKO
Takoe coofpaxeHHe 0IHAYACT HEABHOC NPEANONOKEHHE, YTO ACHEXK-
HbIC MOTOKH, W3 KOTOPLIX HMIAACKACTCA MEPBOHAMANBHOC IHAYCHHE
CTOMMOCTH JTHKBHAHOH MHHOPHTAPHOM aonH cOBCTBEHHOCTH, PaBHO
CTOMMOCTH 1A MOTEHLHANBHOIO BAANCN LA HETHKBHAHOIO MHHOPH-
TAPHOTO NAKETa aKUMH YACTHRIX KOMNAHWH, 4TO, OYCAHIAHO, B OTHO-
IHEHHH MHOTHX 32KDLITHIX KOMNAHHA HENPABHALHO.

[Moaromy, B HACTHOCTH, Mbl paspaboTann KOAMYECTBCHHYIO MO-
Aenh CKHIKH 34 HeaocTaTouHyo ankenanocts (QMDM), xotopas
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Hamocrpaums D.2. Pacver nonpasok

DKOHO-
Hopma- mmHuecKHe
LTRSS (KOHT-
WOUIHE  pPOABHBE)
Pac- nonpas-  NONPasKm
Crpo- YETHOC KM OUcH- NOKyna-
kit Crarus FHAMCHHE  LIKHKA TEAN
| OryerHas npubuins 10 HANO-
rooGaoxeH s $1000 $1000 $1000
2  + HopMmanuiyiouas nonpaska
(KOMDICHCALIMA BARACABLILY) - 200 200
3+ DxkoHOMMMECKHE NONPABKH
NOKynarens - - 240
4 = OrxoppekTHPOBAHHLIA AOX0N
A0 HANOTOOGMOKCHHA 1000 1200 1440
§  — Hanorn no npeanaaaraesmoil
crasxe 40 % (400) (480) (576)
6 = OTKOppPEKTHPOBAHHBIA YHC-
Thifl nox0a 600 720 864
7 » Koadpuument xanuranmia-
LMK MHeToro aoxosa (1 /cras-
ka kanuraauzauum = P/E) 6,67 6,67
8 = Cronmocts _$4802 2 _§5763
9  ¥YpoBeHb CTOMMOCTH Juxsuansiit muno- Konrpoas-
puTapHsIi HbIH
10 [NMpessiucHHE NPEMMK 30 KOHTPOAL CBEPX JNKNIAHORM
MHHOPHTAPHON CTOMMOCTH 20%
Il Hroross il aecTeifl MyAIBTHILAMKSTOP (€3 IKOHOMMH- 8
HCCKHX NMONnpasok (6,67x1,2)

PACCYMTHIBACT NPaBHALHBIE CKMAKH 33 HEAOCTATOYMHYIO JIMKBHI-
HOCTH, OCHOBBBASCH HAa dakTax # obCTOATENLCTBAX, OTHOCHLLIMXCH
K IMOOTETHYECKHM COMMACHBIM NMOKYNATEAAM MHHOPHTAPHLIX J10-
nedl coberpeHnocTH KoMnanun'’, Eciin oxXnaaeMuie ICHEXHBIC MO-
TOKH, NOCTYNMHLIE FHNOTETHYECKOMY HHBECTOPY B MHHOPHTAPHY IO
A0 COBCTBEHHOCTH, PABHB TeM, KoTopsie dopmupyer Basuc pac-
META IHAYCHHA CTOMMOCTH JIMKBHAHON MUHOpHTApHOIL noawn cobce-
THCHHOCTH (8 2TO O¥eHb peakwil cayvai), To NpeanoYuTHTEAbHEE
PACCHHTHBATL CKHAKY 38 HEAOCTATOMHYIO JHKBHAHOCTL OTACABHO
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OT NEPBOHAYANLHOTO PACYCTA CTOMMOCTH AKUHOHCPHOTO KanuTaa
(1. e. koahDUUHEHT KanHTANH3AUNN).

Wiley ValuSource npeanaraer QMDM na CD-Rom. JIHCKOHTHI,

NoNYHaEMbie ¢ NOMOMLLI0 3TONO NPOAYKTa Ha CD-Rom, MOTYT BEKIIO-
watecs B ValuSource PRO (sepcun 2001, 2000, n 1.06)",
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THYECKHM SHasennem ua Ibbotson’s SBBI Yearbook — cpeanee apwhmeTH-
yecKoe WK cpeaHee reomeTputeckoe. Boroeit npocrefwed Gopme aHAIHI
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ronosoil (cpeamel reomerpiueckoil) npubsLan 3a 71 roa, oTpaxaomei
71 caHoneTHwA nepuoa mnaseHun. Cpeanee reOMETPHUCCKOE IHAUCHNE,
PACCHMTHIBAEMOE APYTHMM, SBARETCA NMPOCTO CAGKHBIM TEMIOM pocTa
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9.

Ik

I

i2.
13

cymmaproit npubeun ¢ 1926 no 1997 roa nan cpeaHeit reomeTputeckol
npuGLALI0 33 NEPHOI, KOTOPLIR NPCACTARIRET CANHCTBCHHBIR Nepyoa
nAAACHMA NPOsoAXHTELHOCTBIO 71 rom. C npakTHUeCKol TOUKH 3pEHMA
I OAME M3 KPAHOCTER HE HMEET JOTHYECKON0 CMBICA (I § YPCIMEPHO
YIPOLIAID CAOKHBIE FOTHYECKHE APrYMEHTH PALH NPAKTHHECKHX uenei).
Ananns JKyanyca paccMaTpPHBAET CPeiHEe ApHMETHICCKOE FEOMETRH-
seckol NPUBLLIN VTS MHOTOACTHHX NEPHOAOE BIAICHHA, KOTOPLIC HMEH
secto ¢ 1926 no 1995 roa (s ykasanno#l craree). Pesyasraros 371010 npo-
HECCA YCPEAHCHMS B TEYCHHE MHOTHX MHOTOICTHMX NEPHOA0R BAAACHAA
WIISETCH MOAYMEHHE paaa aHaseHnit cpeanell npubLan Ans Gonec pa-
JYMHBIX IEPHOJOB BAANCHHA, TAKHX KAK, CKAXEM, NATHL WK ACCHATL NET.
PeaynsTaTOM SBARETCA MO CYWIECTRY ASACHHE PAIHOCTH MERILY apudpme-
THYECKHM CPCAMMM M TEOMETPHMECKMM CPEIHHM, PACCHHTHIBACMBLIMM
Ibbotson. Msl HCIOALIYEM ITOT AHANHI MHOO IET KAK OCHOBY ALTH Onpe-
ACICHHA NPABHALHBIX NAPAMETPOB NMPEMHK 1% OOBIKHOBEHHBIX AKLLMA
W AKIMIA MAABIX KOMTAH N,

Mo sepe passuTis NPOQECCHH OUCHKH PAVINYHLC OUCHULMKN TROP-
MecKkH HIyHaT nybandusie GOHAOBLC PEIHKH B NOHCKAX OPHEHTHPOR
TS peiicHis Taknx GyHAAMEHTRABHBLX BONPOCOR, KaK pactict NpeMMH
1l PHCK, cneumdudecknil 18 KOMNAHKK. Dru youana obobuieHs B He-
anevo onyGmukosanHoi craree: Steven Bolten and Yan Wang, «The Impact
of Management Depth on Valuation,» Business Valuation Review (September
1997): 143—146.
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WUTEPATMBHbIA NPOLECC,

ucnonb3viowun CAPM ans PACHETA
KOMMNOHEHTA CTOMMOCTU AKLUUOHEPHOTO
KATUTANA B CPEAHEB3BELIEHHOW CTOMMOCTH
KAMUTANA®

Xopoad Mapmun, ma. (Harold G. Martin Jr.),
MBA, CPA/ABV, ASA, CFE

O63op
MoAens OUEHNW KANHTANbHBIX aKTHEOD M BeTa
Pewenwe — WTEPaTHEHBIR NpOUSCT
Hrepauwn
MrepatHaHsiA NPOLECt ¢ NCNONLIDBAHMEM INEKTPOHNBIX Tabnwniy
Wrepaumns 1
Hrepauwa 2
Hrepaumn 3
Wrepauwn 4
Pezome
[lononHWTensHAR NHTEPATYPA

0B30P

B rnase 7 a-p Mpart npeictaBaseT HTEPATHBHBIA NpoLECe pacticTd
CPENHCBIBEINCHHON CTOMMOCTH KanwuTazsa (WACC) ann 3akpsiTol
wactHoit komnanny. NMpu onpenenernn WACC Tpebyerca onpeaeiirsb
OTHOCHTEILHBIE 01 PHIHOMHON CTONMOCTH KOMIIOHEHTOB CTPYKTY=
pbl KAMMTANa — T.€. 33EMHOIO H AKUHOHEPHOTO KANMHTAJA. Onnako
MpH 3TOM CO3NACTCH ClecHapH#l «NOPOMHOTO Kpyras:

e HAllIA LEAL 3aKTI0MaCTCA B TOM, 4TOBW ONpElcNHTh PHIHOMHYIO
CTOHMOCTh AKIIMOHEPHOTO KAMHTANA 3aKPLITOH KOMIAHHH, OCHO=
BLIBASICH HAa HekoTOpoit HenapecTHOR WACC

o yt0b6u onpeaeants WACC, MBI IOIKHEL HARTH HEHIBECTHYIO Phi-
HOMHYIO CTOMMOCTh AKIIMOHEPHOTO KanuTana.

Imasa 7 npeacTaBaseT TEXHHKY pacieTa — HTepaTHBHLI Npo-
Hece — KOTOpas JIaeT METOl PellcHHA ITOH npobGnemsl. B nanHOM

408
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APHAOKEHHMN 3TA TEXHHKA PAIBHBACTCA M PACCMATPHBAIOTCH nonon-
HMTEILHBIE CAOKHOCTH, BHOCHMbLIC B HTEPATHBHBIA npoliece, KOrja
/U1 PACHETA KOMIIOHEHTA AKLIHOHEPHOTO KanmHTana WACC ucnonbay-
CTCH MOIEb OUEHKH KanUTaNbHLIX AKTHBOB (CAPM). danee ¢ nomo-
L0 MOAEAH DHHAHCOBON 3NEKTPOHHOIN TAbIHIL HTIOCTPHPYETCS,
KiK OCYIIECTBAATE HTEPATHBHLINA npouece.

MOAEND OLEHKK KANWTANBHbIX AKTHBOB W BETA

B raane 9 npeacrannen oG3op CAPM. MaremaTuyeckas MOAEIb pac-
mnpernoit CAPM suipaxena 8 popmyane E.I:
E(Ri)= Rf + B(RPm)+ RPs+ RPu , E.l
rne.
F(Ri) = oxunnacmulfl GOX0A HA OTACABHYID UCHHY K Gymary,
Rf = craska goxona Ha HEIPHCKOBYIO UCHHYIO Gymary Ha AaTy OUEHKMH;
8 = Geta;
RPm = npesus 3a puck wns akumit (Bx RPm panHO CHCTEMETHYECKOMY
pHCKY);
RPs = npeMus 34 PHCK pasMepa;
RPu = npesna 3a cneunpuieckuil pUcK KOMNaHHH (HecHETEMaTHYCCKHA
PHCK).

Ipuonpeaenenun CAPM GeTaoTpaciau, K KOTOpoi NPHHALNEKHT pac-
CMATPUBACMAH KOMNAHUA (B3ATAA M3 TAKHX M3naHWH, Kak Ibbotson’s
Cost of Capital Yearbook) nnn Geta nyGanyuHbIX KOMTaAHWl-aHanorop
oGLIYHO HCMONBIYIOTCH KAk cyGeTHTYTH pacuera Gera ans JaKpLITON
wicTHol koMnanuk. OaHako, Kak oTmevanock B raase 10, Gera nyb-
AMMHBIX KOMIAHKIA ABAAIOTCA s3aeMHbIMI» GeTa; T.¢. DeTa oTpaxaeT
CYMMY 10/1Ta B CTPYKTYPE KanuTana nyGanaHoi KOMNaHHH. Ecnn Be-
AN AHA fepepeika nyGAHYHON KOMNAHHK IHAYHTEALHO OTIHYACTCH
o7 TAKOTO NapaMeTpa oUeHHBACMON KOMTIAHHH 4 CHNTACTCH, 4YTO CYM-
Mil 10T B CTPYKTYPE KanuTana paccMaTpiBacMoil KOMMaHHH HE By-
AET KOPPEKTHPOBATHLCH, TO Geta NnyGIHYHON KOMIAHHH CIICIYET CKOp-
PEKTHPOBATH € LIEABIO YCTPAHEHHA BIHAHHA ITONO JIEBEpeLKa. Droro
MO HO JOCTHY b NyTeM «0uHcTiHs Heta nyGAHYHOR KOMIAHHH € TEM,
yrobel YIATHTE BAHAHKE NCBCPEKA, H «BOIBPATHTHCA K JAEMHOH»
Gera, uTo0B OTPAINTD IEBEPEILK PACCMATPHBACMON KOMNAHHM.

Ilns oumerkn Heta nybanyHoi KOMNAHHH HCNOALIYETCH CACLYI0-

s popmyna:
Bu, = By, [[1+(1-1,)Wd,/We, ], E.2
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raec.
Bu, = ounmennan Gera oTpacan (Mim KOMIAHH-aHAnoros),
B, = jacmmuan Geta orpacam (Han kKoMnanni-aHanoron),
I, = cTapka (HEACPANBHBIX H MECTHLIX NOAOXDAHBLIX HANOTOB UIA OTPac-

A (HAKW KOMITAHHA-aHan0ros),

Wd, = nons NnpoucHTHOrO A0ATA B CTPYKTYPE KankTana no PEHOMHON CTO-
HMOCTH [UIH OTPACAH (MM ITANOHHBIX KoMDnanui);

We, = nons OGLIKHOBCHHBIX AKUMIA B CTPYKTYPE KanuTasa no phiHOYMHOH
CTOMMOCTH JTA OTPACHH (AN KOMTaHHA-aHanoros),

Mocne ouncTkn Geta NYGAMYHLIX KOMIAHMA MOXHO PACCYHTATD 33~
eMHYI0 GeTas IS8 pacCMaTPHBACMON KOMMAHHK, HCMOMBIYA CACaYI0-
1o hopmyny:

B, = Bu,[1+(1-1)Wd/We ], E.3

rae:
B, = pacucTHan «3a¢MHan GeTas PACCMATPHBACMON KOMIAHMWMK;
Bu, = ounumenman orpachesas Gera (WK KoMnauni-ananoros),
{ = cTaska eacpansHOTOe M MECTHOMD NOAOXOAHOTO HANOIA ANA pac-
CMATPHBACMON KOMMAHMM;

W, = nons NpOUCHTHOMO A0ATA B CTPYKTYPE KANMNTANA pacCMaTpHBacMoR
KOMMAHKHK, PACCYIHTAHHAN ¢ HCMOALIOBAHMEM HTEPATHBHOIO Nod-
XOJa;

W, = nonn ofWKHOBCHHBIX AKUKI B CTPYKTYPE KANHTAMA paccMaTpHsa-
eMofl KOMTIAHHH, PACCYHTAHHAA C HCNIOABLIOBAHWEM HTEPATHEHOMO
NOAXOAA,

Mpu pacueTe s3aemMHol GeTas Ha OCHOBE «0MMIICHHON BeTas Mbl BBEIN
TPETHE HEHIBECTHOE: HAM HYNCHO INAMbL PHHOMKYN CMOUMOCMS aKyu-
OHEPHOZO Kanumanla paccmampusaemoll Komnanuu, wmolbl onpedetums
OMHOCUMEALHNIT BEC, KOMOPHIl cAedyem nPuceolms IQeMHOMY i aKyuo-
HEPHOMY KGNUMAAY paccMampueaemoi Komnanuu das weaei ofipamuozo
pacsema «3aesmnoi bemas,

PELLIEHME — MTEPATHBHbIA NPOLECC

Kaxnsil H3 Tpex ceayouiux pacieTon 3MBHCHT OT OAHOH HeHiBec-
THOH BETMYHHLI — PHIHOYHON CTOMMOCTH AKIHOHEPHONO KanuTaia
paccMaTpuBacMol KOMNaHWK:

1) 3aemuan Geta paccMaTpHBacMOl KOMNAHHH,
2) WACC,
3) pbIHOYHAS CTOMMOCTD AKLIHOHEPHOTO KanuTana.
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Mbl MOXKEM BBINOJHHTHD KAXKALIA K3 ITHX PAcueTOB, HCNOALIYA
HTCPaTHBHBIA Npouece AR NOAYYCHHA PRIHOYHON CTOMMOCTH AKLH-
oHepHOTO Kanutana, Creayomuil npuMep HIICTPHPYET 3TY METO-
nonornie?, Ins uenel MAMOCTPALMK MB HCIIONBIOBANAK CTPYKTYPY
KANMTANA, COCTOALLYIO M3 OOLIKHOBEHHBIX akumi u obamrauwii. [da-
nee, NPHMEHAR AOXOUHBIA NOAXOM, MBI, 1A YNPOIIEHHUS PACHETOR, MC-
MO BIOBAH METOMONOIHIO KAMHUTANH3ALKK IKOHOMHYECKOIO 10X0a
BMECTO METOAOIONMH AHCKOHTHPOBAHHONO KOHOMHYECKOIO J0X0/a,
B Hatmem npuMepe MCNONb3YETCH CEMb YCIOBHI:

I) GanaHcoBast CTOMMOCTL JAOATOCPOYHOINO NPOLUCHTHOrO [AOJTA:
400000 nonnapos;

1) GanaHcoBads CTOMMOCTL OOBKHOBEHHBLIX akuui: 600000 nonna-
poB;
1) npouenTHas craska nonra: 10 %;

4) crapka wanoroobnoxenms (komOGuHMpoBanHan, denepanbHbie
H MECTHHIE Hanorun): 40 %:;

5) NPOrHOIMPYEMBIH YHCTHIA ACHEXHbBIE NOTOK HA WHBECTHPOBAH-
HBIH Kanurtan B roa, caeayiowmit 3a rogom ouexdkn: 250000 aon-
Napos;

6) pacueTHu ronoBoll CNOXKHBIA AOATOCPOMHBIA TeMn npupoc-
Td YHCTOrO JEHEAKHOrO NOTOKA HA HHBECTHPOBAHHBIH KanwTan:
5%;

1) nepeMeHHBIC CTOMMOCTH KanHTama:

Ge3pUCKOBAd CTABKA 6,28 %;
MPpeMHd 38 PHCK aKIIHOHEPHOIO KanuTana 8,10%:;
BeTa — OuUMIIEHHAA OTpacheBas 1,12;

MpeMMs 3a pUCK pasMepa 4,63 %;

cneunduyeckuit (Hecucremarnyeckuit) puck  2,00%.

Hrepauun

lWaz 1. Beodwbie dankbie dna don2a u aKYuoHepHO20 Kanumana

B sroit nTepauun GanaHCcoOBad CTOMMOCTD 38EMHOTO M AKIITHOHEPHOIO
KinuTana paccmaTpubacMolil KoMnaHuy OyAeT HCNoNbL30BATLCH B Ka-
YECTHE 3AMCHB! PRIHOMHON CTOHMOCTH 1A Uenel pacueTa nponopLMH
KoMnoneHToR Kanutana WACC:
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Kosmnosent  PacqeTHas puHOYHAA Nons
KAMHTAAA CTOMMOCTD kanwraaa’
Honr $400 000 0,40
AKIMK 600 000 0,60
Hroro $1 000 000 1,00

UWaz 2. Pacvem 3aemwoii Gema dna paccmampusaemol KomMnanuy

CneayionMM IAroM HTEPaTHBHOTO Npolecca SRIACTCH pacuer Gera
OUCHNBAEMOM KOMNAHKK, JTO O3HAYACT YUCT JCBEPELXA B ONMIICH-
Ho#t orpacnepoit Gera. YUrobel paccuHTaTh TAKYIO GeTa Ans paccMar-
puBaeMOil KOMNAHMK, MBI NOICTARNHEM B tpopmyny E.4 ouHLIEHHYIO
oTpacaesylo 6eTa, CTanKy HANOroobNOXKCHHA paccMaTpHBaemoil KoM=
MAHWH W NEPBOHAYANBHBEIC IHAMCHWA Ganancorol CTOMMOCTH 3actM-
HOTO M AKITHOHEPHOTO KanmHuTama.

B, = Bu,[1+(1-1)Wd[We ; E.4
B, =1,125[ 1+ (1-0,04)400 000/600 000 |
EI- = I.ﬁ?

LWaz2 3. Pacyem cmoumMocmu aKyuoHepHO20 Kanumana
¢ UCNONbIOBAHUEM MOJenU oyenKU KanumaneHbix akMuBos

[lasice Mbl PACCHMTHIBACM CTOMMOCTH AKUHOHEPHOTO Kanutana, Mc-
noabays CAPM. Mil MoOACTABASEM HIBCCTHBIC IHAUCHHA CAPM,
a TaKKe 3aeMHYI0 6eTa, NONYUCHHYIO Bbitue, B (hOpMynTy E.5:
E(Ri)=Rf + B(RPm)+ RPs+ RPu; E.5
E(Ri)=0,0628+1,57(0,0810)+ 0,0463 +0,02;
E(Ri)=0,2563.

Waz 4. Pacsem cpedHes3BewWeHHO CMOUMOCMU Kanumana

Mocne pacueTa NEPBOHAYANBHOIO CTOMMOCTH KANNHTANA Mb! paccyu-
reisaem WACC. Mcnonsiys Te xe 3HaUeHHA 6anaHCcoBOR CTOMMOCTH
JACMHON0 M AKUMOHEPHOIO KallHTaad paccMaTpuBacMoil KOMTIaHHH
B KaYecTBE 0NeH M CTOMMOCTh KANMTANA, PACCHHTAHHYIO C HCNOML-
sosanneM CAPM B dopmyne E.6, mu paccuntbibaem WACC Kak:

WACC = |kexWe|+[ kd(1-1)<Wd |; E.6
w,-tcc-[u,:r_ﬁﬁzxn.m!ﬁ{m-;1—0.4]xu.4]-.
WACC =0,1778.
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Mockonsky WACC npeactasasier CTABKY JAHCKOHTHPOBAHHA HH-
BECTHPOBRAHHOIO KAnMTaNa, Mbl BhIYHTACM AOATOCPOMHBLIR TEMN poc-
ra 5%, W noay4aeM CTaBKy KanuTaAH3ALHK, KOTOpas pasHa 12,78 %.

liaz 5. Memod KanumaNU3UPOBAKHO20 IKOHOMUYECKO20 doxoda
(Modens uHBECMUPOBANHO20 Kanumana)

M. HakoMell, Mbi Henoabayem Gopmyay E.7 ans pacueta peiHOYHOR CTO-
MMOCTH MHBECTHPOBAHHOTO KANMTANA M BLIYMTAEM CTOMMOCTD 1I0ATA,
MTo6BE MOAYYHTE PACIETHYIO CTOHMOCTD AKIIHOHEPHOIO KanHTala:

PV = NCF, e, E.7
rne:
PV = texyiuas CTOMMOCTL,
NCF, = umcTuiil eHexHbiil NOTOK, oXuaaeMuiil 8 nepsuiil NEPHO, CacayI0-
Wit cpasy e 3a aaTol OUeHEM,
¢ = CTABKA KANMHTAIHIALNM.

PV = NCF, Je

PV =250000/0,1278

PV =1956182
PLIHOMHAS CTOMMOCTH HHBECTHPOBaKHHOro Kanurana 1956182 nonnapa
MHHYE CTOHMOCTE 0nra 400000 onnapoB paBHO PacyeTHOH pbi HOMHORM
CTOMMOCTH aKLIMOHEpHOro KanuTana — 1556182 aonnapa. Oanaxo 3107
pacyeT PLIHOMHON CTOMMOCTH AKUMOHEPHOID KAaNHTANA SHATHTEILHO
otauMaeTcs ot banaxcosoit cronmoctd 600000 nonnapos, KOTOPYIO Mbl
MCNOAL3OBATH NEPBOHAYANILHO B KAYECTRE 3AMECTHUTENS, H, COOTBETC-
THEHHO, MPHBOANT K BECEMA OTAHYHOMY PLIHOMHOMY BCCY 3AEMHOTO
i AKLHOHEPHOTO KATMHTANA, MTO BIIHO H3 Chelyioiieh Tabnmisi:

Pacuernan punodnan  [lpouckTHas noas

CTOMMOCTh Kanurana
Honr $400000 00,2045
AKIIHH 1556182 0,7955
Hroro $1956182 1,0000

CAeAoBaTeNbHO, MBI A0NKHE NOBTOPHTL BLILUCNPHBEACHHBIC pacte-
ril, 3aMeHHB GANaHCOBYIO CTOMMOCTL AKLHOHEPHOIO KAnHTAma, He-
noak3oBaHKYIo B ware 1 (600000 nonnapos), pacueTHONH CTOMMOCTEIO
aKkiHoHepHoro kanutana (1556 182 nonnapa). Mel nponoxaem nepe-
PACCYMTHIBATH CTOMMOCTS AKLIHOHEPHOIO KanuTana o Tex nop, noka
CTOMMOCTS ero B ware 1 (3HadyeHHe, HCNONLIOBAHHOE ANH pactcTa
PHHOMHBIX MPOMOPLMI B warax 2 U 4) He CPABHACTCA € PACHCTHRIM
AKIIMOHEPHBIM KAMHTANOM B lHare 5.
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WTEPATMBHBIA NPOLECC C HCNONBb3OBAHWEM 3NEKTPOHHBIX
TABIWY

XOTA MBI MOXEM MOBTOPATH KaXAbili W3 3THX pacyeToB BPYYHYIO,
HTEPATHBHBIA NPOLECC MOXKHO BHIMONHATE TOPAIN0 Jierie, WCNonib-
3yl HHHAHCOBLIC WCKTPOHHBIE TADAMIL W CBA3ILIBAA AYCHKH, CO-
NEPXAIINE HCHIBECTHHIC A0AH AKUHOHEPHOTO KanWTana, KoTophie
Ml CTpeMuMCcA HaliTi, Cheaywoias HamocTpauna TabnuyHoN Moe-
MM OCHOBAHA HA Npeakuayiem npuMepe, JlaHuas Molens NOCTpOEHA
B Microsoft Excel®, u sce ropmynisl NPeAcTARICHE C HCNONBIOBAHHEM
onpenenernit Excel. Obparure BHHMaHKE, YTO JAHHAN BEPCHA MOICTH
TpebyeT OT NOMBIOBATENA BPYYHYIO BBOAHTE PACHETHYIO PHIHOMHYIO
CTOMMOCTD AKIHOHEPHOIO KanmuTana s Kaxaon wrepannu. Jdlannan
NPe3CHTALNA NONEINA KAK HWLTIOCTPAlIMA TOro, KaK OCYIICCTRINETCH
WreparuBHbi npouece. OaHako nNpoaBMHYTEIE noak3osatenn Excel
MOTYT HCMONBIOBATH AOMONHHTENbHBIA HMHCTpYyMeHT Excel s«Solvers
NS ABTOMATHYECKOTO pacyeTa CTOMMOCTH,

Hrepauun 1
Tabauya 1.1. XapaKmepucmuKu: 3I0eMNbIl U GKYUONEPHbIU Kanuman

Kak onHceBanoch paHee, pacueTHLIC PuiHOYHBE 3HAYeHnA nonra (CT)
u akumoreproro xanutana (C8) B mrepaunn | ocHopans Ha Ganau-
COBOH CTOMMOCTH W CAYXAT B KAYCCTBE MEPBOHAYANBHBIX BBOIHLIX
s mogenn. PaccuMTHIBAIOTCH OTHOCHTENBHEIC MPOTOPUHH A0ATA
(D7) m akumit (DS),

A B B D

3 PacueTHas

4 PhIHOYHAR Hons

5 CTOMMOCTB | Kanurtana
6 W

7 HonrocpouHsiil npoueHTHLIR Joar 400000 0,4000
B |AxumoHepHMil KanuTaa 600000 0,6000
9 | CyMmapHsii kanuTan 1000000 1,0000

TaGauyo 1.2. Pacyem 3aemnoil 6ema 0AR paccmampusoemod KOMNaHUL

Tabawua 1.2 npencrasnser pacuer 3aemuoll Gera. PacuerHmle pwi-
HouHBbIe aonu aoara (C17) u akuwonepHoro Kanutana (C18) cessansl
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co snaseHmsmu B Tabnuue 1.1 (D7 u D8 cooreercrBerno). Craska Ha-
noroobnoxenns (DI17) u Gera (EN9) spoasTca B Moaens spyuHyio. 3a-
emuan Dera (F19) paccunteisaercs ¢ menons3osanmes dopmyan E.4,

A B C D E F
13 Orpacaenan Jacmnas
Bera
14 Nons (man KoMnaumii- paccmar-
AHARDION) pHBacMoi
15 kanutana | Crasxa yucran Gera KOMIAHHH
HANOrA
16 W t Bu, B,
17 Jonr 0,4000 0,40
I8 | Akumn | 0,6000 N/A
19 Beero 1, 0000 1,12 1,57
PopMybl AYEeK:
A B C D E F
13 Orpacaesasn Jaemuan Gera
14 Nonn (man koMna- | paccMarpHBacMoi
HH-anano-
ron)
15 kanutana | Craska | yucran Bera KOMTIAHHH
HANOra
16 w ! Bii, 8,
17 Nonr =7 0,40
! I8 | Axunn =D& N/A
19 | Beero | =SUM 1,12 =ROUND ((E19*
(C17: CI18) (1+((1-D17)*C17)/
C18),2)

Tabauya 1.3. Pacvem cmoumocmu OKYUOHEPHO20 Kanumana
¢ ucnonslosanuem CAPM

TaGanua 1.3 npencrasnser CAPM, ocHosaunyio Ha dopmyne E.5.
Bee nepemennsie CAPM BBOAATCA BPYYHYIO 38 HCKAOYeHMeM Geta
(C26), koropas cessana ¢ Tabnuueit 1.2 (F19). CroumocTs akumokep-
HOTO KAMWTaAA paccunThiBaeTea Kak (D30).
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A B C D

23 | Beapuckosan cranka (Rf) 0,0628
24 | Cucremaruyeckuil puck
25 | Mpesmua 3a puck akunoncproro kanwrana (RPm) | 0,0810

26 |« Bera(B) 1,57

27 | Cucremarnyecknil puck 0,1272

28 | Mpemun 3a puck passepa (R Ps) 0,0463

29 | Cneundmycckmnit (HecncTemaTseckuii) puck 0,0200
(R Pu)

30 | Croumocts axumoneproro kanurana ( Ke) 0,2563

PopMynn AUeeK:

A B C D

23 | Bespuexosan craska (RN 0,0628

24 | CucremaTHYCCKHA pHCK

25 | Mpemus 3a puck akumonepioro kanura- | 0,0810
na (R Pm)

26 | = Bera(B) =F19

27 | Cucremarnyeckmnit puck =ROUND

((C25*C26)4)

28 | Mpesun 3a puck pasmepa (RPy) 0,0463

29 | Cneunwdpmueckuil (HecHCTeMATHYCCKHA) 0,02
pick (R Pu)

0 | CTouMOCTE AKUHOHEPHOTO KANWTILIA =SUM (D23 :
(Ke) : D29)

Ta6nuya 1.4. Pacvem WACC

TaGnanua 1.4 paccuntuisaer WACC, ocHossiBasick Ha dopmyne E.6.
Kaxkmnsrabauue 1.2, aueKn, COnepXalline pacieTHLIC PhIHOMHBIC 10AH
saemuoro (C39) n axunoneproro kanutana (C40), ceasansl co 3HaYe-
Husmu Tabanust 1.1 (D7 w D8 coorseTcTBeHHO). CTOMMOCTD 3aEMHO-
ro kanutana (D39) u craska Hanoroobnoxkenus (E39) ssonarca spyy-
HYIO, W PACCYMTHLIBACTCA CTaBKa ¢ yueToMm Hanoroobaoxenns (F39).
CroumocTs aKunoHepHoro kanutana (D40) cesisana ¢ TaGauueh 1.3
(D30). CpeanesspeweHHas crouMocTs aoara (G39) n akunoHepHOro
kanutana (G40) paccuMTHIBACTCH W CyMMUpyeTes, (PMKCHpYA B HTOTE




WrepaTwensii npouecc 417

WACC (G41). Nonrocpousniit Temn npupocta (G45), kotopeiil BBO-
anTeH BpYUHYIO, BeiMuTacTes n3 WACC (G44), napan craBky Kanura-
nusaumn (G46).

A B C D E F G
4 CToNMOCTs KanWToLAL Cpeane-
HINEIEH Han
i5 Hoan Cranka | CTOMMOCTE
€ YHeTOM
16 kanm- | Crasxka | Craska |nasoroob-| xanwrana
TaA HANOrAE | SOmeMHR
i7 W k r k|l =1 WACC
1% | Pacser WALCC
9 | doar 04000 | 0,10 0.40 0,0600 0,0240
40 | Axumm 0,6000 | 0.2561 N/A 0,2563 0,1538
41 | Hroro 1,0000 0,1778
42
41 | PacweT cTankmM
KANMTAAMIA NN
44 | Cranxa anckonTh- 0,1778
POBANHS AN THC-
TONO JEHEXHOTO
TOTHCR
45 | Munyc aoarocpoa- 00,0500
HfA cpeasHil Temn
NpUpocTa
46 | Crasks KanHTaas- 0,1278
JALAN AR S HcTorD
ACHEXKHOMD NOTOKA
DopMynu AYeeK:
A B G D E F G
4 CTronMocTh KanuTani Cpeanenine-
I HHAN
15 Noann Cranxa CTOMMOCT
C YHeTOM
6 kanu- | Cran- | Cranxa | wanoroob- |  xanwrasa
TANA Kn HANOMA | JOKEHWR
17 W k ! k[l =1 WACC

Ipodaaxcenne
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Oxonyanue
A B C D E F G
18 | Pacwer WACC
39 |Ooar =07 0,10 0,40 =ROUND | =ROUND
((D39* {((CI9*F19)4)
(1-E39)).4)
40 |Axunm =D |=D30| N/A =+ 40 =ROUND
((C40*F40),4)
41 |Hroro =SUM =ROUND
(C39: (SUM
- C40) (G39: G40) 4)
42
43 | Pacwer crankn
AT AN AT
44 | Crasxa AWCKOHTH- =ROUND
poBAMME AR YHC- (G41,4)
TOr JEHEX HOTD
MOToKH
45 | Munyc aoaro- 10,0500
cpOMHA cpeanui
TEMIN NPpHpOCTa
46 | Cranxa kanuTaan- =((44-0G45)
JAUMM IS IHCTOrD
ACHEX HOTO NOTOKA

Tabauya 1.5. Memod Kanumanu3uposanno20 IKoHoMuYecko20 doxoda
(modens uWBECMUPOBAKHO20 KANUMana)

TaGnuua 1.5 npeacTasnfacT pacHeT CTOMMOCTH WHBCCTHPOBAHHO-
ro KanuTana ¢ HCnoib3OBAHHEM METOAA KanMTAAHIHPOBAHHOIO
FKOHOMMYECKOro 10Xoaa, ocHoBaHHoro Ha dopsmyne E.7, a Takxe
NPeACTABAHET PACHET CTOMMOCTH AKUMOHepHOro Kanutana. Ywuc-
Thill ACHEXH Bt MOTOK Ha MHBeCTHpOoBaHHBIN KanuTan (C50), sBo-
AUMBIR BPYYHYIO, YMHOXAETCA HA cTaBky kanutanusaumu (C51),
cBA3aHHyo ¢ Tabauuei 1.4 (G46), nasas pHHOMHYIO CTOMMOCThL
HHBECTHpOoBaHHOrO Kanutana (C52). M3 sToll cyMMBl BHIYHTACTCH
PHIHOYHAA CTOMMOCTE 3aeMHOro Kanurana (C53), ceaszaruan ¢ Tab-
aunuei 1.1 (CT), napas pacueTHYIO PHHOYHYIO CTOHMOCTE AKUHO-
HepHoro kanutana (C54).
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A B C
S0 | CroppexTHpoBAHHBI MHCTHI AcHEXHBIA NOTOK HA MH- 250000
_m:::TH]:uHHHHII KanuTan
S1 | Cranka KanuTaim3aunm 0,1278
I 52 | Inavenme croumoctn 100% xommepueckoro npeanpuaTus | 1956182
| 8 Munyc npouenTunil aoar 400000
54 | Mirorosoe anavenne 100 % anknnanoi xoam axuwonepworo | 1556182
KanWTaAL

MDopMyanL Aueek:

A B C
S | CroppexTuposasHsiil YHCTHIR ACHEAHLR NOTOK 250000
HA HHBECTHPOBAHMBIA KATTHTAN
S| Cranka KanuTainsaumn =046
52 | Inavenme cronmocti 100% xoMmepueckoro npea- =ROUND
NPHATHS (C50/C51,0)
‘ _.1,]. Munye npoueHTHMA aoar =7
54 | Wrorosoe shasenne 100 % auksnanoll 10am axuwo- =52-C53
HEPHOTO KANWTAND

lNockonbKy pacueTHas CTOHMOCThL aKlMOHepHOro KanuTana (C54)
n passmepe 1556 182 nonnapa cymiecTBEHHO OTIAHYAETCH OT NEPBOHA-
WAAKHOTO 3HaYeHus, BBeacHHoro B Tabauuy 1.1 (C8) 600000 aon-
Mapon (IHaveHHe, MCNONBIOBAHHOE [UTA PacueTa PHOYHLIX Konei
B raGanuax 1.3 u 1.4), peHOYHAR CTOMMOCTE AKUHOHEPHOID Ka-
niTana JoakHa OblTh pacCHMTAHA 3AHOBO W BCE PacyeTsl NOBTO-

pen,

Wiepayuna 2

Tafinuya 2.1. Xapaxkmepucmuxu: 30emHbIl U GKYUONEPHBIT Kanuman

o wropoit HTEpalMK CTOMMOCTH AKUIMOHEPHOTO KanuTana B 1ab-
aute 2.1 (CB) ycTaHaBnMBaeTCa paBHON CTOMMOCTH, NOaYYCHHON
manbamue 1.5 wrepaunn | (C54). OTHOCHTEABHBIE NPONOPLIHK A0 -
ta (D7) u akumit (D8) nepecunTHBAIOTCA. 3aTEM MOIEAbL ABTOMATH-
HECKN BLMOAHACT pacdeTs!, NoKasaHHbie B Tabanuax 2.2, 2.3, 2.4,

nls.
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A B C D
3 PacucTHan
4 pPLIHOTHASA Hons
5 CTOMMOCTE | Kanurana
6 W
7 |MoarocpodHsiii npoueHTHHA Aoar 400000 0,2045
8 |Axunomepusil KanwTan 1556182 0,7955
9 | Cymmapuuil kanuran 1956182 1,0000

Tabauya 2.2, Pacvem 3aemwoli 6ema dns paccMampusaemol KOMNaNUU

A B C B E F

13 Orpacnesan Jacmuan Geta

14 Nons (HAH KOMNA- | pacCMaTpHBa-

HHA-aHanoron) emoh
15 kanurana | Crapka | wncras Gera KOMIAHHM
HEAJSTOra

16 W t Bu, B,

17 |doar 0,2045 0,40

18 |Axuum 0,7955 N/A

19 | Beero 1,0000 1,12 1,29

Tabauyo 2.3. Pacvem cmoumocmu OKYUONEPHO20 Kanumana
¢ ucnonszosawuem CAPM
A B C D
23 | Bespuckosas crapska { Rf) 0,0628
24 | Cucremaruycckuil puck
25 | lNpesun 3a puck akuHonepHoro kanutana (R Pm) | 0,0810
26 |x bera(B) 1,29
27 | Cucremarnieckuit pHek 0,1045
28 | Mpemus 3a puck pazmepa (R Ps) 0,0463
29 | Cneundwycekuil (HecueTemarHieckit) puck
(R Pu) 0,0200

30 | CromMocTs aKUuHOHEPHOTO Kanwrana ( Ke) 0,2336
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Tabauya 2.4. Pocvem WACC
A B C D ! F G
1 CToMMOCTh KANUTANA Cpeame-
BIRCIICHHAN
L)) Noas Craska | CTOMMOCTE
: C yMCTOM
16 kanu- | Craska | Crasxa | wasoroof- | kanwTana
_ TAAR HANOra | AoXeHHA
17 W k [} kjl=1 WACC
| 18 | Pacwer WACC
¥ |loar 0,2045 | 0,10 0,40 0.0600 0,0123
A0 | Axumn 0,7955 | 0,2336 | N/A 0,2336 0,1858
41 |Hroro 1,0000 0,1981
42
41 | Pacwer crankn
KANWTIL M ALK
44 | Craska anc-
KOHTHPOBIHHA
A8 YHCTOrD ge-
HEXHOIO NMOTOKS 0,1981
45 | Munyc aoaro- 1
CpoMHE A CpeaHn
TEMI NPHPOCTA 0,0500
46 | Craska kanura-
SMIALMM A YHC-
TOT0 ACHEKHOTD
NoToKA 0,1481

 Tabnuya 2.5. Memod kanumanu3upoBaHHO20 IKDHOMUYECKD20 doxoda

(modens unBeCMUPOBAHKO20 KaNUMana)
A B C
S0 | CroppexTupoBadHbii UNCTHA ACHEXKHBIA NOTOK Ha MH-
PECTUPOBAMMLIA KanuTan 250000
51 | Crapka KanuTasHIanMm 0,1481
52 | Inaverne croumocti 100 % xommepueckoro npeanpuatus | 1688049
53 | Munye npouenTHsii aonr 400000
54 | Mroronoe snavwenne 100 % ankananod 1040 AKIRONEPHOTO
KanuTaan 1288049
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[MockoabKy pacueTHas CTOMMOCTB aKiiMoHepHoro kanutana (C54)
B paimepe 1288049 pnonnapos He paBHa 3IHAYCHWIO, BBEICHHOMY
B Tabanue 2.1 (C8) — 1556182 ponnapa, puiHOYHAN CTOMMOCTE AK-
UHOHEPHOIO KanuTana NoaxHa OsITh paccuMTaNA 3AHOBO, M BCE pac-
H9ETH NOBTOPEH B,

Wrepauus 3
Tabauya 3.1. Xapaxkmepucmuku: 3a0emubill U aKyuoHepHsil Kanuman

B urepaumm 3 cTOMMOCTB AKLHOHEPHOro KanuTana p tabauue 3.1 (C8§)
VCTAHABRIMBAETCH pPapHON CTOMMOCTH, nonvdeHHoil B tabamue 2.5
urepaumnu 2 (C54). OrnocurensHme nponopuuy aoira (D7) u akumil
(D8) nepecunThiBaloTcA. 3aTeM MOAENL ABTOMATHYECKH BbLINOJIHACT
pacHeThl, nokalaHueie B Tabanuax 3.2, 3.3, 34, n 1.5,

A B C D

3 PacuerHan

4 P HOYHARA Honn

5 CTOMMOCTL | KanuTana
b W

7 | Hoarocpoumsit npouecHTHMA aoar 400000 0,2370
B |AxumoHepHbiil Kanuran 1288049 0,7630
9 | Cymmapuuiil KanuTan 1688049 1,0000

Tabauya 3.2. Pacvem 30emuod 6ema dna paccmampusaemold KoMnanuu

A B e D E F

13 Orpacnepan | 3aemman Gera

14 HNons (HAK KOMDA- | paccMaTrpuba-
HHii-aHanoron) emofl

15 kanurana | Craska | wucras Gera KOMTIAHHH

HAOra

16 W ! Bu, B,

17 |donar 0,2370 0,40

18 |Axumun 0,7630 N/A

19 | Beero 1,0000 1,12 1,33
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Tabnuya 3.3. PAcYem cmMouMOCmU OKYUOHEPHORO Kanumana

¢ wenonsiosanuem CAPM
A B c | b
11 | bespuekonan craska (R/) 0,0628
| M | CucreMaTiieckinil puck
h_.”‘. Ipemms 3a pHCK aKumoHepHoro kanutana (R Pm) 0,0810
| 2| < Bera (B) 1,33
17| Cucremarniccknit puck 0,1077
2§ | Ipesns 33 puck pasmepa (R Ps) 0,0463
&) Creundmueckuit (HecncTemarnyacck i) puck (R Pu) 0,0200
10 | CrommocTs aKxumonepioro xanntana ( Ke) 0,2368
To6auya 3.4. Pacvem WACC
b & B c D E F G
2] CrommocTs KanuTana Cpeane-
RIBCIICHHAR
15 Nons Craska | CTOMMOCTH
€ YyUCTOM
1 kanu- | Crasxa| Craska | nanorool- | xanutana
Tana HAROra | NoKeHHa
17 W k f kil =1 WACC
% | Pacwer WACC
W | loar 0,2370 | 0,10 0.40 0,0600 0,0142
A0 | Axumn 0,7630 | 0.2368 | N/A 0,2368 0,1807
41 | Hroro 1,0000 0,1949
42
41 | PacueT cTaBkn
KANMTR AN AN
44 | Cranka anc-
KOMTHPOBAHMA
1A HHCTONO fIe-
HEAHOTO NOTOKR 0,1949
45 | Munyc J;I:mrﬂ- d
cpovHK i cpeann
‘I‘g:llll npupocTa 0,0500
d6 | Cranka kanuta-
AMIALMM LAA UHC-
TOFO AEHEKHOTO
NoTOKa 0,1449




424 Npunowennn

Tabauya 3.5. Memod Kanumanu3uposanKo2o INOHoMUYecKo2o doxoda
(modens unsecmuposanno2o kanumana)

A B C
50 | CxoppextHpoBaHHbiil YncTi JeHEX LA NOTOK Ha MH-
BECTHPOBAHMBIR KanwuTan 250000
51 | Crapka xanuTaan3aumm 0,1449
52 | 3navenme croumocti 100 % kommepueckoro npeanpuaTha | 1725328
53 | Muuyc npouenTHKil goar 400000
54 | Mrorosoe nagenne 1005 AHKsuanol 1000 AKIUHOHEPHOTD
KANNTRAR 1325328

lMockoabky pacueTHas CTOMMOCThH AKUHOHepHOro Kanutana (C54)
B pasmepe 1325328 nonaapon He paBHa 3HAYEHHIO AKLIHOHEPHOTO Ka-
nuTana, speaeHHomy B Tabamue | (C8) — 1288049 nonnapos, peiHou-
Haf# CTOMMOCTH AKUMWOHEPHOIO KanuTana aonxHa OuITh paccuMTaHa
3aHOBO H BCE PACYCTH NOBTOPEHEL.

Hrepaumn 4

Tabnuyo 4.1. Xopakmepucmuxuy: 30emMHbild U OKYuOKepKbId Kanuman

B uerseproil MTEpalMM CTOMMOCTE AKUMOHepHOro xanurana (C8)
YCTAHABAMBACTCA PABHON CTOMMOCTH, noayveHHolt B TaGawue 3.5
uTepaunu 3 (C54). OrnocuTensisie nponopuun aoara (D7) u akuui
(DE) nepecuMThBAKTCA. 3aTEM MOAEAb ABTOMATHYCCKH BLINMOAHACT
pacyeTsl, nokazaHubie B Tabanunax 4.2, 4.3, 44, n 4.5.

A B C D

3 Pacvernan

4 Pl HOY HAH Jons

5 CTOMMOCTh | Kanutana
6 W

7 |doarocpounsiil NpoueHTHRR BOAT 400000 0,2318

8 |AxumonepHbiil KanuTan 1325328 0,7682
9 | Cymmapusifl Kanutan 1725328 1,0000
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TaGinuyo 4.2. Pacvem 3aemnoi 6ema dnA paccmampusaemol KOoMNanuy
A B & D E F
11 Orpacnhesan | 3acmuan Bera
14 JTloan (MK KOMIA- | paceMaTpHBa-
HHi-aHAR0ro8) eMof
15 kanurana | Craska | umcras Bera KOMTIAMWH
Hanora
16 W f Bu, B,
17 | Aoar 0,2318 0,40
I8 [ Axumn 0,7682 N/A
19 | Beero 1,0000 1,12 1,32
Ta6nuya 4.3. Pacvem cmoumMocmu OKYUOKEPHO20 KONUMAana
¢ ucnoassosonuem CAPM
A B C D
| 2} | beapuckopas cTaska (R 0,0628
M | Cucremary ueckmil pucK
25 | [pesmss 3a pHCK AKUHOHEPHOTO KANMTAA (RPm) | 0,0810
M6 | = bera (B) 1,32
27 | Cucremarnuecknil pHck 0,1069
M | Npesna 3a puck passepa (RPy) 0.0463
19 | Cneundwaecxnit (mecucremarieckni) puck (R Pu) 0,0200
W | Cronmocts axusonepuoro kanwtana (Ke) 0,2360
Tabauya 4.4. Pacvem WACC
Bl A B C D E F G
5 CroMmMocTs KanuTii Cpeane-
BIBCLICHHAR
15 Honw Crapka | CTOMMOCTH
C YyHETOM
6 kanu- | Cranka| Craeka | manoroofi- | xanwraia
Taa Hanora | AEcHHA
17 w k i kfl =1 WACC
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Oxonwanue

A B C D E F G
I8 | Pacaer WACC
39 |Hoar 0,2318 | 0,10 0,40 0,0600 0,0139
40 | Axumn 0.7682 | 0.2360 | N/A 0,2360 0,1813
41 |MHroro 1,0000 0,1952
42
41 | Pacuer cTankn

EKallHTLAHE NN
44 | Craska amc-

KOHTHPOBAHKA

JUTA YHCTOrD ae-

HEX HOMD NOTOKA 0,1952
45 | Munye aoaro-

cpovHMi cpeanni

TEMII IPHPOCTA 0,0500
46 |Cranka xanura-

NHIALWME JUTH HHC-

TOIO ACHEXHOTO

NnoToKa 0,1452

Ta6auya 4.5. Memod KanumManU3LUPOBANHO20 IKONOMUYECKD20 Joxoda

(modens unsecmuposannozo Kanumana)
A B C
50 | CxoppexTHpoBaHHBIR SHCTRI AcHEXHEH NOTOK Ha WH-
BECTHPOBAHHLIA KanuTan 250000
51 |Craska xanHTaaHIaumm 0,1452
52 | 3navenne crommocti 100% kommepucckoro npeanpuaTus | 1721763
53 | Munye npoucHTHM#il nonr 400000
54 | Hrorosoe 3navenwe 100 % anksnanoit 200 axumonepuoro
KanuTana 1321763

MNockonbKy paccuMTaHHOE IHAYCHHE CTOMMOCTH AKUMOHEPHOrO Ka-
nutana (C54) s pasmepe 1321763 nonnapos npuGAHIHTEABHO PABHO
pacueTy aKilMOHEPHOIO KanuTana, seeacHHoMy B Tabauuy 4.1 (C8) —
1325328 nonnapos, Mbl PUXOANM K BEBOY, ITO PLIHOYHAA CTOMMOCTh
AKLIHOHEPHOTO KANHTANA pasHa okpyraexso — 1320000 nonnapos.
Mbl MOXEM NPOOIAKATL HTEPALIMH A0 TEX NOP, NOKA ABA IHAMCHUA
CTOMMOCTH AKIHOHEPHOTD KANMHTANA HE CPABHAIOTCA APYT C APYTOM,
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MO, S Ueael MATICTpalluK, PACCYHTAHHOE IHAYCHHE MOXKHO CHH-
T NOCTATOYM HBIM,

PEIIOME

I aanvoM MPHAOKEHWH Gl PacliMpeH HTEPATHBHLIA npolecc,
fpencranRiecHHbE B raase 7, ¢ LEABIO PACCMOTPEHHA JONOMTHHTEABHBIX
Lo HOCTE, BO3HHKAUWMX npH Henoasosanny CAPM ans pacue-
1 kosmnoenTa akuuonepioro kanutana WACC, lance 6min npei-
CranIen npUMep, WUTIOCTPHPYIOUIHA HCNONbL3OBAHHE JICKTPOHHBIX
i 1A BEITNOMHEHHSA PacueToB, HeOoOXONMMBIX B HTEPATHBHOM
npaonecce.

lNpumeywanus

I B npoueccce pa3paboOTKH MPEACTARICHHON 3AECH MOACTH # NOAYHHA Gec-
UCHHME CoBeTH OT NPOECCHOHANBHEIX KOANEr W TAKOrO MCTOUHMKD,
kak nepuoe wananwne Cost of Capiral. B wactocTy, A xoMy nobaarolaputs
Jseiimca Xuranepa (James R. Hitchner) w3 Phillips Hitchner (ATnanra,
wirvar [lxopaxui), 3a To, 4To on npolbyans Mol NEPBOHAMAIEHBIR HHTE-
PeC K METOZOAOTHH OUCHKH HIDECTHPOBAHHOID KANKTANA, 4 TAKXE Map-
i Juaa (Mark L. Zyla), Toxe na Phillips Hitchner, n Mafixaa MatTcona
{Michael J. Mattson) u3 The Financial Valuation Group (Yukaro, wrar
Manmmodic), 38 HX NpeLtoxenns n KpuTHKY 310 Moaean. Boe ownbin,
OTHOCHUINECA K €€ TIPHMEHCHWIO, ARARIOTCH NOAHOCTHI0 MoiMu. [lannas
MOAEAL B BNEpBLIC MPEICTARICHA HA NPEICHTALWM, O3ATNARACHHOM
«CTOMMOCTE KanuTanas, B AMEPHKAHCKOM HWHCTHTYTC AHMAOMHPOBAH-
wiax nyGaniasx Gyxraarepon va HaumoHansHOM KOHQEPEHLNH N0 OLUEH-
ke Guaneca 4 gexabps 2001 roaa.

1 Npusep, Wenoab3oBaHHBil B MANKCTPALHN, OCHOBAH HA MPE3CHTALNA
U TOMMOCTE KATTHTAAAS B AMEPHKAHCKOM MHCTHTYTE AHNAOMHPOBAHHEX
nyGananwx Gyxrantepon na HaumonansHoll koH(EPEHIIHK NO OLCHKE
crommocTy Guaneca 4 aexabpa 2001 rona. A HECKO/IBKD HIMEHNII €0 C TCM,
WOl OTPAIHTH MPHMEP, NPEIACTABACHHLIA B rAaBe 7, NIIOC pacLIHpHI
N0 ¢ UEABO HATIOCTPALHK NOAYHEHHN 3acMHOR BT M HCNOTL3OBAHHA
CAPM npn pacqeTe KOMMOHCHTA CTOMMOCTH AKUMOHEPHOTD KanHuTana
WACC,
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Meunowenue F

MEXXAYHAPOHbIA CNOBAPb TEPMMHOB
OUEHKWU NPEANPUATHA

Bmopoe uzdanue Mexcdynapodno2o cA08aps MepMUKos no OueHKe
(ueameca 2omoso. Ono codepxcum onpedeienus 38 MOGHX MeEPMUNOs
(i BKAOMENHBNX & Nepaoe usdanue u euodeiennsx I0ecs 36e3doyKoil).
Himenenn onpedesenus moassko deyx mepmunos, no cpasnenino ¢ nep-
AWM WIDANUEM, I MU UIMENeNUR coetans Auwb dan mozo, Ymols
ymownums hopmyvauposKu, a we umenums navenusn, Caosaps nod-
JOMOBACH 8 PEIVALMAME COAMECMNBLX YCUAUT AMEPUKAHCKO20 WHCMU-
myma OunAoMUposannsx nyfaudnsx Gyxeaimepos, AMEpUKanckozo
ofuecmea ouenuukos, Kanadexozo uwcmumyma ounioMupoganisix
ouenuxos cmoumocmu Ouineca, Hayuonansswoi accoyuauuu oun-
AOMUPOSANHLX anaiumuxos-ouenuuxos u Hucmumyma oueniiuxos
cmowsmocmu Gusneca.

— lennon MNMpatr

C {eNBI0 MOBLICHTE W NOLIEPXATh KauecTso oueHkHn Guaneca Ha Gna-
o npodieCcHi M ee KAHEHTYPbl YKasaHHbe Buiiie obuecTBa W opra-
MWEALHN TIPHHAAW OTIPEACACHHA TEPMHHOB, BKAKMEHHBIC B JAHHBIH
CAORAPD.

lNpenocTasieHne YCAyT Mo OHEHKE CTOMMOCTH GuiHeca Tpebyer
COCIMANBHBIX HABBIKOB M HANAraeT Ha NpodeCcCHOHANTBHOTO OLIEHUIH-
K o0sIaHHOCTL HATATATH MPOUCCC OUCHKH H OLIEHOYHOE 3AK/TI0YEHHE
Taknm o6pazom, 4ToGK OHM GBI ACHH M HE BBOAMAM B 3a0Myxae-
Mme, Dra o6A3AHHOCTL BLINOIHACTCA Yeped WCNOIb30BAHHE TCPMH-
HON, IHAYCHHA KOTOPLIX ACHO ONpeacieHbl M MOCTOAHHO NMPHMEHSA-
Wres B aaHHol npodeccuonansHoi obnacTu.

Ecan, no MHEHHIO NpodecCHOHANBHOTO OLUCHIIMKA NPeaAnpHATHR,
it wan Gonee W3 STHX TEPMHHOB HeoOXOIHMO WCNOIL3OBATE 06-
PAIOM, CYUIECTBEHHO WHBIM, YeM NPEANOIAracTcs HCXONR W3 Cheay-
MUINX HHKE onpeacfeHunil, Mbl peKoMeHayeM, MTo0b 3TOT TEPMHH
OHPCIeNsAcs TAK, KAK OH HCNOJNILIYETCH B PAMKAX KOHKPETHOIO OLE-
HOMHOTO JANAHMA,

429
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Hanubi#t cnosaps Obu1 pa3paboTaH ¢ UEABIO AATH OPHEHTHPEI NPaK=
THEVHIIIHM ClNCHHANHMCTAM B obnacTH OUCHKH cTOMMOCTH DM3Heca
NMyTEM AYHIICTO 3AMNoOMHHAHHA COBOKYIMHOCTH IHAHHH, COCTARNAND-
el KOMIETEHTHOE H TOMHOE ONpeie/ieHHe CTOMMOCTH M, 4TO Gonee
BAXKHO, HINOXKCHHE TOIND, KaK Ouina OnpeneseHa CTOHMOCTS.

ﬂTIﬂII OT NAHHOM CNOBAPA HE NOAXEH CYHTATHRCH OCHOBRAHHWEM
JUIA NPHBJIEYEHHA K IPAXAaHCKOR OTBETCTBEHHOCTH W HE NO/NXKCEH
BOCITPHHHMATLCA KAK CBHAETENLCTHO HEOPEAHOMO BLINOIHEHHA CBO-
ux obasanHoCTel.

*Adjusted Book Value Method (merTon ckoppekTuposanHoil Gananco-
BOH cToMMOCTH). MeTon B paMKax Noaxoaa Ha OCHOBE AKTHBOB, C NO-
MOLIBIO KOTOPOro BCE aKTHBL M obslarenscrsa (BKmwoyas sabanau-
COBLIC, HEMATEPHANBHLIE H YCIOBHBIC) KOPPEKTHPYIOTCH 10 YPOBHS
Mx cnpaseanusoill puHovHON cTtouMocTH. [[Mpumexanue: & Kanade
Ha ocnode dedcmayiougeso npednpusmus. |

*Adjusted Net Asset Method (MeTo1 CKOPPEKTHPOBAHHBIX MHCTHIX K-
TuBoB). Cu. Adjusted Book Value Method (meton ckoppexTuposarHoit
GanaHcoBol CTOMMOCTH).

Appraisal (ouctka). Cm. Valuation (ouchka),
Appraisal Approach (oueHounwii noaxon). Cw. Valuation Approach

(oueHOuYHKIA noaxon).
Appraisal Date (nara ouenkm). Cu. Valuation Date (1ata olieHKH).

Appraisal Method (meron ouexkm). Cam. Valuation Method (meron
OLUCHKH).

Appraisal Procedure (npouenypa ouenxkn). Cw. Valuation Procedure
(npoueaypa olUEHKH),

*Arbitrage Pricing Theory (reopus apbuTpaxHoro ueHoobpazosaHus),
MHorogakTopHas MoaeaL PACUETA CTONMOCTH AKLIHOHEPHOTO Kanwu-

TANA, YIHTH BAIOWAA HECKONBKO (PAKTOPOB CHCTEMATHYECKOID PHCKA.

Asset (Asset-Based) Approach (noaxon Ha ocHose aktusos). OBuwmil
METO onpeneneHua cronMocT GHaneca, nonu coberseHHocTH B GH3-
HECE HAH UeHHOH ByMars, B KOTOPOM HCNONBLIYETCH OAHH WaKu Gonee
MECTOIOB, OCHOBAHHLIX HA CTOMMOCTH aKTHBOB 33 BhveToM 0bA3a-
TENLCTH.

Beta (6era). Mepa cHcTeMATHYECKOTO PHCKA AKLHH, TEHACHIHA LEeHb]
AKIHW KOPPENHPOBATL ¢ MIMCHEHHAMMH KAKOro-To cnenndmyueckoro
HHAEKCA,
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Wockage Discount (6rokosstil AnckoHT). CyMMa HIH NPOLEHTHAA BE-
HiEHa, BHIMHTACMAR M3 Tekyiiel peiHouHol ueHsl nyGanuHo TOp-
PYeMOi aKUMH C LEABI0 OTPAINTh YMCHBIIEHHE CTOMMOCTH ONHOH
WYkl aKiuK 13 Groka akuwil, MMEIOLIEro Takol pasMep, 4To €ro
WeNRI POIATh B AOCTATOMHO KOPOTKHHA NEPHOL BPEMEHH, C YHETOM
HOPMILTBEHO CYIIECTRYIOLIETO 00BEMa TOProB.

*Iook Value (Ganancosasn crommocts). Cm. Net Book Value (nmctan
(NANCOBAR CTOMMOCTE).

Business (npeanpuaTtie). Cu. Business Enterprise (xommepueckoe
HpealpUaTHE).

Business Enterprise (kommepueckoe npeanpuatue). KOpuantcckoe
niio B cpepe TOProBaH, MPOMLILLICHHOCTH, YCIYT HIH WHBCCTHPO-
wadus (MM Mx KoMOGHHALIMK), 3AHHMAIOUICECH IKOHOMHYECKON ne-
HITENBHOCTRIO.

*Business Risk (nenosoil puck). Crenexs HEONPEAENCHHOCTH peann-
Wiy oxuaaemoro Gyayuero noxona ODMIHeca, BOJHHKAWOILAA B pe-
wakrare BoaaeiicTeus (PAKTOPOB HHBIX, YeM PHHAHCOBLIA NEBEPELX.
( 's. Financial Risk (punancosuit puck).

Business Valuation (oueHka crommoctTi Guineca). AKT WM npouece
onpeneneHna cronMocTi GuiHeca WK 10K CODBCTBEHHOCTH B HEM.

Capital Asset Pricing Model (CAPM) (Monens OLEHKH KaTHTATBHEIX
axTBon). Mogens, B KOTOpOil CTOMMOCTL KanuTana ana moboi ak-
M WK noptdens akuuit pasHa GeIpHCKoBOR CTABKE MIKC NPEMHA
1 PUCK, KOTOpas MPONOPUHOHATLHA CHCTEMAaTHHECKOMY PHCKY aK-
nn wam noprdens.

Capitalization (xanutaansaumns). TNpeobGpasopaHne IKOHOMHUECKON
IATOAL! 38 OTASABHBIA NEPHOL B CTOMMOCTh.

- Capitalization Factor (xoadduunent kanutannsaunu). Jloboh Muo-
WIHTENb WIH JeAHTe b, HCNoAbiveMblil ana npeobpa3oBaHus oxuaa-
emoil IKOHOMHUECKON BLITOALI 34 OTACABHBIA NEPHOIL B CTOHMOCT.

*Capitalization of Earnings Method (MeTon kanutanusauun npuGei-
an). Meton B paMKax A0XOAHOMO NMOAXOAA, C MOMOILILID KOTOPOTO 3K0-
HOMHYECKAA BLITOAA 32 NPEACTABHTENLHLIH OTACABHBIN NEpHOA Npe-
pOpAIYeTCHA B CTOMMOCTD MYTEM AENEHHA HA CTABKY KanHTANH3IALHM.

Capitalization Rate (craska xanuranusauwu). JlioGoit aenurens
(OOKYHO BEIPAKEHHBI KaK NMPOUCHT), HCnonbayembilt s npeobpa-
JORAHMA OXKHIAEMON IKOHOMMYECKOH BLITOAB! 33 OTACAbHBLIA Nepuon
I CTOMMOCT.
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Capital Structure (cTpykrypa kanutana). KoMnosmums MHeecTHpo-
BAHHOMO KanuTaja KOMMEPYECKOro NPeanpUaTHs, NpeicTanisiomas
CcOB0H KOMDHHALIHIO 3AEMHOI0 H AKLIMOHEPHOro PMHAHCHPOBAHHA.

Cash Flow (nenexHuft notok). JeHbry, Kotopsie reHepHpyloTces
B TCHCHHE MCPHOLA BPEMCHH KAKHM-TO aKTHBOM, IpYNnoi aKkTHBos
Ham Gunanecom. MoxeT HCnoNb30BaTLCH B OGLLEM CMBICE JUTA CYMMM-
POBAHHS KOHKPETHO ONPEACACHHBIX ACHEKHBIX NOTOKOB PaiIHYHBIX
ypoBHeil. Korna 3ToT TepMHH HCNOAL3YETCA, €ro CEAVeT A0TOIHATE
YTOUHEHHEM (HANpPHMEP, «AHCKPEIHOHHBI» HAH =ONMepallHoH Hbifis)
H KOHKPETHBIM ONPEACHICHHEM B KOHTEKCTE NaHHON OLEHKH,

*Common Size Statements (npoucHTHBIE oTyeTh). PUHaHCOBBIE OT-
HEThi, B KOTOPLIX KAXIAS CTPOKA BIPAXEHA KAK MPOLIEHT OT CYMMBI.
B Ganance kaxaas cTpOKa NoKalaHa Kak MPoLeHT OT CYMMAapHBIX aK-
THBOB, a4 B oT4yeTe O NpHbLIAK M YORTKAX KAXKNAA CTATEH BhIPAXKEHA
KAK MpoUeHT oT obbema nponak.

Control (konTpoas). BracTHbie NOAHOMOYHSA, NOIBONAIOHINE HATIPAR-
AATH PYKOBOACTBO M NOAMTHKY GH3Heca.

Control Premium (npemus 3a koHTpoas). CyMma HIH NPOLEHT, Ha KO-
TOPYIO MPONOPUHOHANLHAS CTOHMOCTE KOHTPOALHOM A0aH coBCTBEH-
HOCTH MPeRLILIAeT NPONOPUHOHAILHYI0 CTOMMOCTL HEKOHTPONLHON
N0AH CODCTBCHHOCTH B BHIHECE, OTPAXKAN TEM CAMBIM BAACTHEIC MOJ-
HOMOMHA KOHTPOJA,

Cost Approach (sarparusiit noaxoa). Obumil cnocob onpencieHus
CTOMMOCTH OTACABHOINO AKTHBA NMYTEM PACYEeTa CYMMBI JICHEr, Heoh-
XOAUMOol ans 3aMeH bl (pYHKIIHOHANBHBIX BOIMOXKHOCTEN 1AHHOTO aK-
THBa B Gynviiem.

Cost of Capital (croumocTs Kanutana), OxXuaacMas cTaBka aoxona,
KOTOPYIO PLIHOK TpeOyeT s NPpHBACUCHHA CPEICTE B JAHHYIO HH-
BECTHIIHIO,

*Debt-Free (cpoGonuutii o1 nonra). Ms ne odofipsem ucnossiosanue
amozo mepmuna. Cu. Invested Capital (nupecTuposanHmit Kanuran),

Discount for Lack of Control (cknaka 3a HeaocTaTtouHBIi KOHTPOAS).
CyMMa HIH NPOLCHT, BEYHTAEM Bl H3 NPpONopUHOHANBHO 0K CTO-

umocTH 100% akumoneproro kanurana B Gu3Hece ¢ UENLIO OTpaxe-
HHSA OTCYTCTBHS HEKOTOPBIX MK BCEX NOTHOMOY M KOHTpOAA.

*Discount for Lack of Marketability (cknaka 3a HeroCTaTOMHYIO THK-
BHAHOCTE). CyMMa HITH NPOUEHT, BHYHTACMBIH H3 CTOMMOCTH A0H cob-
CTBCHHOCTH, OTPAXAIOWIHEA OTHOCHTENBHBIA HEAOCTATOK THKBHIAHOCTI.
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IMscount for Lack of Voting Rights (cxuaka 3a oTcyTCTBHE Npasa roso-
S CyMMa MM NPOLECHT, BHIMHTACMBIH M3 CTOMMOCTH KaKI0H aKuHH

© NPABOM FOAOCA B COCTARE MHHOPHTAPHON 101H COBCTBEHHOCTH, OT-
s ol OTCYTCTBHE NPABA FONOCOBAHMA.

Discount Rate (crapka auckontuposanns). Craska noxona, HCNotb-
Wesan s npeobpasosaHns Oyayumieil AeHEAKHOR CYMMBl B TCKYILUY IO
VIOHMOCT B,

*Discounted Cash Flow Method (meTon AMCKOHTHPOBAHHOTO JNEHEXK-
Woio notoka). Metoa B paMKax JOX0AHOMO MOAXONA, KOTOPLIM € HC-
PO HOBAHKEM CTABKH AHCKOHTHPOBAHHSA PAcCUMTLIBACTCH TCKYILLAN
IOMMOCTE DVAYIIHX OKHAAEMBIX YHCTBIX AEHEXKHBIX NOTOKOB.

*Iiscounted Future Earnings Method (MeTon auckonTuposanHoit Gy-
Ayl npuGsiig). Meton B pamkax A0X0AHOTO NMOAX0AA, € NOMOILbIO
KOTOPOIO ¢ MCNMONLIOBAHKWEM CTABKM AMCKOHTHPOBAHMS PACCUMTHI-
WieTCH Tekymias cToMMocTs Gyayiueill oxuaaemoll 9KOHOMHYECKOH

[TFIRLUITE

*Keonomic Benefits (axonomuyeckas swirona). Bxoasuwe nocrynne-
Wi, TAKHE KAK BuIPpYyYUKa, YMCTHIH A0X0A, YHCTLIR ACHEXKHBIA NOTOK
Mo

Economic Life (akonomuuecknit cpok cayxbul). Tlepuon spemeHn,
B TCUEHHE KOTOPOTO HMYILECTBO MOKET MPHHOCHTH IKOHOMHYECKY IO
Wiy,

Kffective Date (3dexrunnas nara). Cu. Valuation Date (nara oueHkn).

Enterprise (npeanpustie). Cw. Business Enterprise (kommepueckoe
NpeanpuaTie).

*Equity (axusoneprsiit kanutan). Jons cobeTBeHHMKA B HMYLIECTBE
ol e pelveTa poex o6R3aTenbeT.

Kquity Net Cash Flows (aKuMoHepHbE YHCTBIE ACHEKHBIE NOTOKH),
Te neliexHbIE NOTOKH, KOTOPLIE MOTYT DbIThH BHITIAYEHE! BAAICLLIAM
AKionepHoro Kanutana (8 dopme THBMASHAOB) NOCAE BblACNCHHA
gpencTs A5 onepauHoHHON NEATENLHOCTH KOMMEPHMECKOTO mnpei-
HPHATHA, OCYIIECTRICHHS HEODXOMMMBIX HHBECTHUHH H YBEIHYCHHA
WAN YMEHBLUEHHS 3aeMHOT0 GHHAHCHPOBAHHS.

ity Risk Premium (npemus 3a pucK aKUHOHEPHOIO KanuTana).
pka fgoxona, npubasnseman K Ge3pHcKoBoil cTaBke C LENbIO OT-
HCHHA ONONHHUTENBHOTO PHCKA AKUMOHEPHOIO KalnuTana ceepx
PUCKOBLIX HMHCTPYMCEHTOB (KOMMOHEHT CTOMMOCTH Kanurana
WA CTABKH AHCKOHTHPOBAHHA AKIIMOHCPHOTO KanuTaa).
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Excess Earnings (mabmrounas npubsiae). Yacrs oxuaaeMoil 3K0HO-
MHYECKON BLITOALI, KOTOPAA NPEBLINACT COOTBETCTBYIOUIYIO CTABKY
NOXOAA B PACYCTE HA CTOMMOCTL onpeaeacHHol Gaisl aKkTHROB (Yac-
TO HA CTOMMOCTb YHCTHIX MATEPHANIBHEIX AKTHBOB), MCIIObLIYEMbIX
NS FEHEPHPOBAHKS NpeanonaraeMol IKOHOMHYCCKOH BLITOILI.

Excess Earnings Method (MeToa nabsitounolt npubsinm). Cneumndm-
yeckuit cnocob pacueTta cToMMOCTH DH3Heca, A0AH CODCTBEHHOCTH
B GH3Hece MAK UeHHOA GyMary, B paMKax KOTOPOro CTOMMOCTE Ofl-
peaeaseTCH KaK CYMMa: a) CTOMMOCTH aKTHROB, NMOAYYCHHOH myTem
KanuTanmiauuu uabsiTouHol npubsian, u b) CTOMMOCTH ONpeaeIcH-
Ho# 6a3w akTeoB. Hcnonbayercs 4acTo Takxe 15 OUEHKH HeMaTe-
pHanbHbix akTusos. Cu. Excess Earnings (w36mTounas npubsiab).

Fair Market Value (cnpase/uinpas pulHOMHaA CTOMMOCTE). LleHa, nsl-
PAXCHHAN B ACHEKHOM IKBHBANIEHTE, MO KOTOPOH HMYIICCTBO MOr-
70 Okl nepedTH M3 PYK B PYKH MEKLY FHMOTETHYCCKHM COTNIACHBIM
M naarexecnocobHBM NOKYNATENeM H FHNOTETHYECKHM COracHhIM
H MAATEXECNOCODH LM NponaBUoM, ACACTEYIOIHMH B HCNPEAB3ATHX
YCAOBHAX HA OTKPLITOM M HEOTPAHHYCHHOM PLIHKE, KOrAa HM OIHH
H3 HHX HE WCABITHIBACT NMPHHYKASHHA NMOKYNaATH HAW NPOIaBaTh,
1 koraa oba ofnananoTt goctatoMHOR wHopManed 0 BCeX HMEIDIIIHX
otHowenue K neny daxtax. [[Mpuseswanue: ¢ Kanade mepmun «uenar
caedyem IaMengms MEPMUNOM «8bCan wenas. |

*Fairness Opinion (3axnmoueHHe 0 CNPABEIHBOCTH LieHE). 3aKmoue-

HHE OTHOCHTEABHO TOTO, ARAACTCA 1M KOMNCHCALIHA, YIIAYHBacMan
B clenKe, cnpapeinBoi ¢ GUHAHCOBON TOUYKH IPCHUA.

*Financial Risk (¢pmuanconmit puck). CreneHs HeonpeaencHHOCTH
peanu3almnH oxuaaemoro Gynyulero noxoia or GUIHECA B PeIyNLTATE
Hcnons3opaHmus uHancosoro nepepenxa. Cw. Business Risk (neno-
BOH PHCK).

Forced Liquidation Value (npuHyauTensHas JHKBHAALMOHHAA CTOH-

MOCTE). IHKBHAALMOHHAA CTOMMOCTh, NPH KOTOPOH aKTHE WIH AKTH=-
Bbl MPOJAKTCA KAK MOXHO BHICTPEe, HATIPUMED, Ha ayKIIHOHE.

*Free Cash Flow (ceoGoaHpit neHexHBA noToK). My ne odobpaem uc-
nosssoeanue smozo mepmuna. Cu. Net Cash Flow (umctuiit nenexnsiil
NOTOK).

Going Concern (acicreyiowee npeanpuatue). Jdeihcrayomee koMmmep=
HYECKOE NMpeaAnpHATHE.

Going Concern Value (cTonMOCTs IeHCTBYIOIIETO NPEANPHATHS). .
HMOCTE KOMMEPYECKOrD TIPEANPHATHA, KOTOpPOE, KaK OXHIaeTCH,
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bynetT nponoaxates AclicreoBats B Oyaywem. Hemarepuanshsie ane-
MCHTH CTOMMOCTH ACHCTBYIOLIETO MPEANPHATHA ABAAKOTCH peaynbTa-
TOM TAKHX (PAKTOPOB, KAK HANMYHE NOAroTOBNCHHON pabouei cuasl,
pulioTaomee npoulIBoJAcTeeHHOE obopyloBaHne 0 HeoOXOAMMBIE NTH-
HENHIHH, TPHMEHAEMBIE CHCTEMBI H MPOLICAYPH HA MECTE.

Goodwill (renosas penyrauus). JToT HCMATCPHATLHBIA aKkTHe obpa-
IVCTCH B PEIYJALTATE HAJTHYHA Y NPEANPHATHA HAJIBAHHA, PENYTALLHH,
MW NBHOCTH KIHEHTOB, MECTOMONOXKEHHA, NPOAYVKIUMKA B nonobHbIX
(K TOPOB, KOTOPLIE HEB3A OTAEABHO HACHTHPHUHPOBATS.

Goodwill Value (croumocTts nenosoil penyrauuu). CTOUMOCTSL, OTHO-
CHMONA HA CYHET ACnOBOH penyTallMH.

*Guideline Public Company Method (meton nyGauyvHoll KoMnaHMH-
whasora). Meton B paMkax peIHOMHOTO NOAXOAA, NMOCPEACTBOM KO-
TOPOIO PHHOMHBIC MYABTHIIHKATOPH ONPEACANsIOTCH Ha OCHOBC
PRHOYHBX UEH AKIHR KOMTAHHA, 3aHHMAKOITHXCH TAKHM X HIH no-
NOOHBIM GUIHECOM, MbH AKUHM AKTHBHO TOPryiOTes Ha ¢BOBOAHOM
W OTKPBITOM PhIHKE.

Income (Income-based) Approach (noxonuw#l noaxon). Obwm# cnocod
lpeacacHia cronMocTn GuaHeca, aonM cobecTBeHHOCTH B GHM3HCCE,
HenHol GyMard MAH HEMATEPHANBHONO AKTHBA C MNOMOILLIO OAHOID
win Gonee METOA0B, NPeobpaIyIOIMX OXKHAAECMBIE IKOHOMHYECKHE
MO/ B EIMHYI0 CYMMY MO TEKYILER CTOHMOCTH.

Intangible Assets (HemaTepuanbHble akTHBL). HeoszaeMmble aKTHERL,
Takme Kak ppaHiinIb, TOBAPHLIC IHAKH, NATEHTH, ABTOPCKHE Npasa,
Py, 1oaH B coGCTREHHOCTH, NPaBa Ha NobwYY NONE3HBIX HCKO-
MACMBIX, LeHHBIE ByMary ¥ KOHTPAKTH (OTAeNEHHBIC OT (PHINYECKHX
WK THROB), KOTOPLIC AAKOT NpaBa u npusMaeriuy n obnaaanT cTonMoc-
1L LIS COBCTBEHHHKA.

*Internal Rate of Return (sHyTpeHHAs cTaska aoxana), Craska auc-
KOHTHPOBAHHA, MPH KOTOPOH TEKYIIAA CTOMMOCTE DYAYIIHX ACHEK-
WX NOTOKOB OT HHRECTHIIHH PABHA CTOMMOCTH HHBECTHLIHM,

*Intrinsic Value (sHyTpeHuss croumocts). CToMMOCTb, KOTOpas,
KK CYMTAET HHBECTOP, OCHOBLIBAACH HA OUEHKE HMEKOUIHXCH
pakToB, ABAACTCH «HCTHHHOMN», WAN «peaibHO», W KOTOpas MO-
BET CTATH PHIHOMHOR CTOMMOCTLIO, KOrld K TAKOMY Xe 3akaoye-
MM NPHAYT APYTHE HHBECTOPLI. Koraa 3ToT TEpMHH NPHMCHACTCH
K ONIMoHaM, OH npeactasaseT coboll pa3HOCTE MEXIY LEeHOH Mc-
NoiieHHs ONUMOHA W PHIHOYHOH CTOMMOCTRIO fIeXalleld B oCHOBE
HeH nodi Bymarn.
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Invested Capital (nusecTnposaHbiil kanuTan). CyMma aKUHOHEPHOTD
W JAEMHOI0 KanuTana B KOMMEPYECKOM NPeAnpHATHH, 3acMHbI# Ka-
MHTAN, KaK npasuao, npeacrannset coboi (a) BCce NPOUCHTHLIC A0ATH
i (b) noarocposHeiil npoueHTHLA aoar. Korna nenoas3syeTcsa sror
TEPMHH, OH JOVIKCH JONOIHATHCH KOHKPCTHBIM ONPCACICHHEM B 1aH~-
HOM OLEHOYHOM KOHTEKCTE.

Invested Capital Net Cash Flows (4McThie ICHEXHBIC MTOTOKH HA HH=
BeCTHpOBAHHLIH KanuTan). Te AeHeXHBIC NOTOKH, KOTOPLIC HMEOT-
CA B HAJMMYMH A8 BRINMATH BIAACHBUAM AKUHOHCPHOTO KanWuTAAa
(8 hopMe AHBHIACHAOB) W HHBECTOpaM — KpeauTopam (B dopme oc-
HOBHOW CYMMBI H MPOLIEHTOB) NOCAE BLACACHWUA CPEACTE ANA onepa-
HUHOHHON ACATEABHOCTH KOMMEPYECKOro NPEanpHaTHA M OCYLIECT-
BICHHA HEODXOAMMBIX KanHTANOBIOXKCHHIR.

Investment Risk (muBecTHumoHHbIf pHck). CTeneHs HeonpeneneH=
HOCTH OTHOCHTCIBHO PCANHIAIIHH OXHIAEMOT0 JOX0044.

Investment Value (WHBCCTHUHOHHAR CTOMMOCTL). CTOMMOCTb LUIH KOH-
KPETHOTO HHBECTOPA, OCHOBAHHAN HA HHAWBHAYAILHBIX WHBECTHILH-
OHHBIX TpeboraHuax  oxuaaHuax [Hpuswevanne: ¢ Kanade ucnoasiy-
EMCA MEPMUN «CIOUMOCTT OAR saadeasias. |

Key Person Discount (auckonT Ha kmiouesoe auuo). Cymma wian npo-
HEHT, BHYMHTAEMBIE H3 CTOMMOCTH JI0H COBCTBEHHOCTH C LIE/TLIO OTPa-
AKCHHS YMCHBILCHHA CTOMMOCTH B pe3yabrare (DAKTHYECKOTO AN Mo-
TEHIIHATBHOTO YXOa KJKYEBOro WA M3 KOMIAHHM,

Levered Beta (3acmuan Geta). beta, oTpaxanolllas CTpyKTYpY Kanuta-
na, BKTI0MAIONIYIO 34004 KEHHOCTD.

*Limited Appraisal (orpanusennan oueHka). AKT WIH Npouecc onpe-
neneHHA crommocTH Guaxeca, nonu cobeTpeHHOCTH B DHaHece, IEH=-
HOMH GyMard WK HEMATEPHANBHOTO AKTHBA C OTPAHMYEHHAMH B AHA-
JIW3E, NPOLEAYPAX WK OXBATE.

Liquidity (nmxemanocts). CnocobHocTh GHICTPO KOHBEPTHPOBATE
HMYILECTBO B ICHBIM HJIH ONJaTHTL 00A3aTeNbCTRA.

Liquidation Value (anxsnaaumonHas cronMocts). Yucran cymma, Ko-
TOpaa MOXET GuITh peain3oBaHa, eC/IH NPEeANPHATHE THKBHINPYETCH
M aKTHBBI NPoAaloTes Nopo3ds. JIukBuaaumus moxeT GuiTh 1nbo «HOp-
MANbHOs, THBO sNIPHHYANTENBHOS,

Majority Control (MaxoputapHsiit KoHTpons). CTeneHb KOHTPOH,
NPEAOCTABNAEMAN MAXKOPHTAPHON NO3MLMEd,
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Majority Interest (maxopuTapHas nons coberaernoctu). ons cobe-
tncrnocTi Gonee 50 % ronocyOMX aKUHA B KOMNAHKA,

Market (Market-Based) Approach (puiHounsiil noaxon). O6uini cno-
Coly onpeneneHns cronMocTi Guaneca, Aonu cobeTBeHHOCTH B GHaHe-
v, Heruoil GyMarn MM HEMATEPHAIBHOIO AKTHEBA C NOMOLIBIO ONHO-
ro wnn Gonee METOnOB, CPABHMBAIOIINK PACCMATPHBAEMLIH NPEAMET
¢ noobHbIMK GHIHECAMH, NOASMH CODCTBEHHOCTH B DH3HCCE, LICH-
WM GYMAraMm MIH HEMATCPHANBHBIMH AKTHBAMK, KOTOpbIE GLLUIH
NpUHLl padee.

“Market Capitalization of Equity (paiHOMHAR KanUTAAN3AUMA aKln-
oneproro kanurana), Llexa akunit nyGanaHo TopryeMoll KOMnaHnM,
YMHOKCHHAA HA MHCI0 AKUHIA, HAXOAALMXCA B oDpaleHH N,

*Market Capitalization of Invested Capital (puiHo4Has KanuTanula-
IHR HHBECTHPOBAHHOrO Kanutana). PHHOMHAS KaNHTAAHIAUNS aK-
HHOHEPHOND KANMWTANA MNAKC PHOYHAN CTOHMOCTD OOATOBOro KOM-
IHIEHTA HHBECTHPOBAHHOIO KanuTanla.

*Market Multiple (puiHouHbIi MynbTHIIMKaTOP). PRiHOYHAA CTOM-
MOCTH AKIHIR KOMNAHHH WIH WHBECTHPOBAHHOIO KanuTajka, Ae/ieH-
MiHl HA XAPAKTEPHCTHKH KOMMNAHHUM (TAKHE KaK IKOHOMHYECCKAN Bbl-
(O, YHCIO KITHEHTOB).

Marketability (nukenaHocTs). CnocoGHoCTh OLICTPO KOHBEPTHPOBATE
WMYIICCTBO B ACHBIM C MUHHMAIBHBIMH JATPATAMH.

Marketability Discount (AMCKOHT Ha HEAOCTATOK AMKBHIHOCTH).
( ‘w. Discount for Lack of Marketability (AHCKOHT Ha HEIOCTATOK MK~
RHHOCTH).

*Merger and Acquisition Method (meTon cnnsinnit n nornouexmit).
MerTon B paMKax peHOYHOMO MOAXOAA, MOCPEACTBOM KOTOPOro olie-
HOMHEIC MYTBTHITHKATOPB OMIPEACAAIOTCA HA OCHOBE MPOJAX 3Ha-
WITEABHBX Joaei cODCTBCHHOCTH B KOMTNAHMWAX, 3AHMWMANOLIHXCH Ta-
KM KE HIH NoaoGH M GH3IHECOM,

*Midyear Discounting (auckonTuposanme ua cepennny roaa). Corna-
IEHME, HCTIONB3YEMOE B METOAE AHCKOHTHpOBaHHOR Gyayied nmpu-
(a1, KOTOPOE OTPAXAET NEHEPHPOBAHHYIO IKOHOMHYECCKYIO BLITOLY
0 COCTORHHIO HA CEPEHHY rojia MyTeM YCPEeAHEHHA IKOHOMHYECKHX
W, FreHEPHPYEMBIX PABHOMECPHO B TEUCHHE BCCTO roa.

Minority Discount (MuHOpuTapHbiit AMCKOHT). JIHCKOHT HA HEAOCTATOK
KOHTPOIA, NPUMEHAEMBIH K MUHOPHTApHO# H0oMe COBCTBEHHOCTH.
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Minority Interest (muHopuTapHas gonsa cobersennoct). [lona cober-
peHHOCTH MeHee 50 % ronocyommMx aKunit KOMNaHHH.

*Multiple (myasTHnankarop). Beanwuuna, obparHas cTaske Kanuta-
NH3ALHN,

Net Book Value (yncras GanaHcoBas CTOMMOCTL). B oTHOMICHHH KOM-
MEPHECKOTO NPEANPHATHA. PAIHOCTE MCHKIY CYMMAPHBIMK AKTHBAMN
(3a BHIYETOM HAKOIUICHHOTO WIHOCA, YMCHBIICHHE CTOHMOCTH HEBOC-
CTAHARIHBAEMOIO pECYPCa, AMOPTH3AIIHK) H CYMMapHBIMH Obs3aTeNbe-
TBAMM B TOM BHIE, KAK OHM YYTEHK B Danaxce (CHHOHMM AKLIHOHEPHOIO
kanmuTana). B oTHOWEHHH KOHKPETHOTO AKTHBA: KANMHTATHIHPOBAHHAR
CTOMMOCTb MHHYC HAKONNCHHAR AMOPTH3AIMSA HIH H3IHOC B TOM BHIE,
KaK OHM YYTCHB B GYXTaaTepcKoM yHeTe KOMIMaHHM,

Net Cash Flows (yncTsie acHexHBIe noTokH), Korna 31oT TepMHH He-
MOALIVETCH, OH IOIKEH CONPOBOXAATLCA onpeaeneHnesM (arpubyTom),
Cam. Equity Net Cash Flows (vncThie ACHEXHBIC NOTOKH HA AKUHOHEP-
metit kanuran) u Invested Capital Net Cash Flows (qucThic feHEKHBIE
NOTOKH HA HHBECTHPOBAHH LI KanuTan),

*Net Present Value (uncrag Tekyias ctouMocTs). CTOMMOCTE, 10 0=
CTOSAHMIO HA YKAIAHHYIO BaTy, OYAyIIHX JeHEKHBIX BXOASUIHX NoTo-
KOB MHHYC BCE JICHEKHBIE HCXONAIINE MOTOKH (BKAIOMAN HHBECTH-
LHHK), pACCYMTAHHAA C WCMONBLIOBAHHEM COOTBCTCTBYIOUIEH CTABKH
AMCKOHTHPOBAHWA.

Net Tangible Asset Value (vucTas cTOMMOCTb MATEPHATBHBIX AKTHBOB).
CTOMMOCTE MATEPHANLHBIX AKTHBOB KOMMEPYECKOro TMpeanpHaTHA
(3a MCKMIOMEHNEM H3IOLITOMHBIX AKTHBOB W HepaboTAMIMX AKTHBOB)
MHHYC CTOMMOCTE BCEX ero obsA3aTenseTn,

Nonoperating Assets (HeonepatMOHHBIC AKTHEbL), AKTHBBI, HE SRIA-
JolMecs HeoOXOAHMBIMH B TEKYIUEH ACATENBHOCTH KOMMCPYECKOro
npeanpusatua, [[Tpumenanue: ¢ Kanade ucnoasiyemcs mepyun «uifine=
mosnsie axmussis. |

*Normalized Earnings (nopmanuiosaHHas npubbiib). JKOHOMHYEC-
Kas npHOLIAbL, CKOPPEKTHPOBAHHAR HA HEMOBRTOPHIOUINECH, HEIKOHO-
MHYECKHE M ApYTHe HeoObLIYHEIE CTATLH C LEALI0 YCTPAHEHMA aHOMA-
aui 1/ uam obneryeHns CpaBHeH S,

*Normalized Financial Statements (HopmaiMIOBaHHBIE (PHHAHCOBAR
OTYETHOCTL), PHHAHCOBLIE OTYETH, CKOPPEKTHPOBAHHLIC HA Hepa-
GoTawilNe AKTHEL W 00A3ATENLCTRA M/ HAH HE NOBTOPHIOLIHECH, HE-
IKOHOMMYECKHE W ApYrHe HeoDbIMHBIC CTATHH C LEALI0 YCTPAHEHHA
aHomanmit u/muan obnervyeHmna cpasHeH .
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Oderly Liquidation Value (HopMmanbsHan THKBHAALWOHHAA CTOHMOCTE).
Jyk BMAALHOHHAA CTOMMOCTD, NPH KOTOPOR AKTHE HAH AKTHBLI Npo-
ANOTCA B TCYCHHE PA3YMHOIO NEPHOAa BPEMEHH, MO3BOAAIOUIETO No-
AYVUNTE 33 HHX MAKCHMAILHYIO BRIPYYKY.

Premise of Value (npennoceinka crommocty). Tpeanosoxenue or-
wocHTeabHo Hanbonee pepoaTHOro Habopa OOCTOATENLCTE CACIKH,
KOTOPLIC MOFYT GBITE NPHMCHHMBL K NPEIMETY OUCHKH, Hanpumep,
AeficTayiomee NPeAnpPHATHE, THKBHIAIIHA,

*Present Value (Texyinas cToMMoCTh). CTOMMOCTh MO COCTOSAHHIO
i yKa3aHHYo aaty Gyayuiel IKOHOMHYECKOH BLITOAL H/HIH BuIpYY-
K OT NPORANKH, PACCYHTAHHAA ¢ HCNONBIOBAHHEM COOTBETCTBYIOWIEH
CTIBKH THCKOHTHPOBAH KA,

Portfolio Discount (noprdensHbift AMCKOHT). CyMMa AW NPOLEHT,
I NTAEMBIH M3 cTOMMOCTH GH3IHECa ¢ LIENbIO OTPaXKEeHHA Toro (paKTa,
W10 OH BIAICET PATHBIMH NMOAPAIIENCHHAMHK HIH AKTHBAMH, KOTOPBIE
N BIOAHE COOTBETCTBYIOT APYT APYTY.

*Price/Earnings Multiple (mynstunaukarop uena/npubsins). Lena
AKIMK KOMMAHKE, ACNeHHAA Ha NPUBBLUIL B PACYETE HA OIHY AKLHIO,

Rate of Return (craska noxona). CyMsa aoxoaa (yORTKA) H/WIAH W3-
MEHCHHE CTOMMOCTH, PEATHIYEMBIC MK OXHAAEMBIC OT HHBECTHIIHH,
M PAKCHHBIC KAK NPOLEHT OT 3T0H HHBECTHLLHM.

Redundant Assets (wabmTounbie akTuewl). Cu. Nonoperating Assets
(HeOnepaltHOHHLIC AKTHBAI),

Report Date (nata oruera). [lata, Koria BoIBOALI MEPEAAIOTCH KIHEHTY.

Replacement Cost New (nonHas croMmocTs 3ameuierns). Tekyuas cto-
WMOCTE NOAOGHOIO HOBOTO MMYLIECTBA, HMEIOIETD NMPHMEPHO TAKYIO
EC MKBHBAICHTHY O NOACIHOCTD, KAK M OUEHHBACMOC HMYLLICCTBO.

Reproduction Cost New (nosiHas BOCCTAHOBHTEILHAR CTOMMOCTD). Te-
KY LIS CTOMMOCTE HASHTHYHOMO HOBOTO MMYILECTBA.

*Required Rate of Return (tpeGyeman craska noxoaa). MunumansHas
CTABKA 10XOA4a, AOCTATOYMHARA ANA HHBECTOpPOB, YTOGK OHH COrnacH-
ANCH BMOXKHTE ACHLIH B HHBCCTHUMIO € JAHHBIM YPOBHCM PHCKA.

Residual Value (octatounas crouMocts), CTOMMOCTE B KOHIE IHCK-
PETHONO NMPOTHOZHOIO NEPHOAA B MOJCAH IHCKOHTHpOBAHHON Dymy-
el npubuian.

*Return on Equity (noxoa Ha akuMoHepHslii kanurtan). Cymma, Bei-
PUXCHHAA KaK NPOLEHT, nNoay4yeHHad Ha EHIIHIDHE]JHH“ EAMMHTAN
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komnasun (Ha oDWMKHOBEHHBIC aKUHH) B TEUCHHE AAHHOIO NEPHOLA
BpEMEHH,

*Return on Investment (20xon Ha wHBecTHuHio). Cu. Return on Invested
Capital (noxon wa wHeecTHpopanHbiil kanutan) # Return on Equity
(noxon Ha AKUMOHEPH LI KanmuTan).

*Return on Invested Capital (10%01 Ha HHBECTHPOBAHHLIA KanuTan),
CyMMa, BRIPAKEHHAA KAK MPOLEHT, NOAYYaeMbIA HA COBOKYNHBLIH Ka-
MATAN KOMNAHKWK B TEYCHHE JAHHOTO NEepHOoaa,

Risk-Free Rate (Gespuckosas craska). Craska noxona, CKAAILIBAK-
MIAACA HA PHIHKE B pacdeTe HA HHBECTHUHIO, CROGOIHYIO OT PHCKA

aedonTa.
Risk Premium (npemusa 3a puck). Craska aoxona, aobanaseman
K Be3pHCKOBOH CTABKE C LENBI0 OTPA3HTH PHCK.

Rule of Thumb (3mnupryeckoe npasuno), Matemaruieckas opmyna,
BLIBEACHHAN W3 COOTHOLIEHMWA MEX Y HEHON W onpeneneHHbIMM nepe-
MEHHBIMH HA OCHOBE OonbITa, HaGmwoneHuit, cayxos wan KomOHHALIHK
ITHX NEMEHTOB; 00bLIYHO YHHKAABHA AN Kaxaoh oTpaciu.

Special Interest Purchasers (npuoGpetaTend CNEUHANBHEIX BHIFOM).
Mpuobperarenn (KoMnanuil), KOTopLie NONATAIOT, 4TO OHH MOTYT BOC=
NOILIOBATHCA MOCAE NMOMMOIIEHNA KOMIAHHH IKOHOMHER OT MacuiTa-
ba, CHHEPIrHM WAH CTPATErHYECKOrN0 NPEHMYILCCTEA B PEIYALTATE CO-
eAMHEHHA NPHOGPETEHHOrO NPEANPHATHA CO CBOHM COBCTRCHHBIM.

Standard of Value (cranaapt cronmocts). Haentndukaums THna cro-
HMOCTH, HCNOALIVEMOro B KOHKPCTHOM 3alaHWH, HANpUMep, cnpa-
BEATHBAA PHIHOMHAA CTOWMOCTH, CTIPABS/LIHBAA CTOHMOCTL, WHBEC-
THUHOHHAA CTOHMOCTb.

Sustaining Capital Reinvestment (peHHBECTHPOBAHHE NMOLLEPKWBAN-
mero kanwtana). NMepwonnyeckuit pacxon Kanurtana, HeoGxoammsii
ANA NOAAEPRKAHHA JEATEALHOCTH HA JOCTHTHYTHIX YPOBHAX, O4HIIICH-
HbIX OT HANIOTOBBIX IBFOT, COOTRETCTRYIOIIMX NOAOGHEM HHBECTHIIN-
OHHBIM 3ATpaTaM.

Systematic Risk (cucremarmueckmit puck). Puck, xapaxtepHbiil
AR BCEX PHCKOBAHHBIX UCHHBX Gymar, kKoTopeiil He MoxeT ObiTh ye-
TpaHeH nyTtem aupepcudmraunn. Mepoit cHCTEMAaTHYECKOTO PHCKA
akumii apnseres koaddpuunent Gera.

*Tangible Assets (matepnanbHsie akTHes). Duianveckue aKkTHsb (Ta-
KHC KaK AcHBIH, AeOHTOPCKAA 3A00KEHHOC T, JANackl, HMYUIECTBO,
MalMHE W oDOpYAOBAHKE W T. ).
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Terminal Value (repmunansHas croumocts). Cu. Residual Value (octa-
FOMHAS CTOHMOCTD).

*Iransaction Method (meron caenxu). Cu. Merger and Acquisition
Method (MeToa canaHni U NOTNOWIEHHH).

I 'nlevered Beta (oumennan Gera), beta, oTpaxaoias CTpPyKTypy Ka-
nurana 6e3 noara.

| Insystematic Risk (Hecucremarnyeckuii puck). Hacrts obiero pucka,
chetduYeckoro s oTaenbHol lieHHOR GYMArd, KOTOPOro MOXHO
WIOEKATH C TOMOLLBIO JIHBEPCHpHKALIHM,

Valuation (ouerka). AKT WIH Npoliecc onpeaeieHns cTOMMOCTH GHa-
Weca, gonH cobersedHocTH B GHIHece, ueHHON GyMarn AW Hemare-
PHAIBHOTO AKTHBA.

Valuation Approach (oueHounstit noaxon). OBk cnocob onpenene-
MuA cToMMocTH Guiadeca, nonu cobcTeeHHOCTH B DM3Hece, HCHHOA
Gy MArH WK HEMATEPHANBHOTO AKTHBA NYTEM HCNONLIOBAHHS OLHOIO
nau Donee METONOB OLICHKH.

Valuation Date (nara oueHku). Cneunduyueckuil MOMEHT BPEMEHH,
(10 COCTOSHMIO HA KOTOPHH (POPMYAHPYETCA 3aKTI0MEHHE OLUCHIITH-
kil 0 CTOMMOCTH 00BbeKTOB (HasuiBaeTes Takxe «addexTnnHol natoke»

A «AaTOH OLIEHKHe=).

Valuation Method (MeTon ouenkn). Cneumpuyeckuit cnocod onpene-
NEHWA CTOMMOCTH B pAMEKAX MPHHATHX NOAXOA0B.

Valuation Procedure (ouexounas npoueaypa). [eiicrene, cnocob
WM TEXHHKA BRINMOAHEHHWH 1LAros OUCHOYHOIO METOAA.

Valuation Ratio (ouexounsiit koadduument). [Ipobs, B KoTOpO# CcTOM-
MOCTH HUTH LIEHA CIYKAT B KAUECTBE YHCAHTENA, 8 PHHAHCOBLIE, Onepa-
UHOHHBIE HAH (DHUIMYECKHE NaHHBIC CIYXAT B KAYCCTBE IHAMEHATENA.

Value to the Owner (cToMMmocTh Ana Baanensua). [Hpusmevanue: xa-
wadckui mepmun — Investment Value, cm. Husecmuyuonnas cmou-
socms. |

*Yoting Control (ronocyommit KOHTpOAL). KOHTPOAL HALL KOMMEPYEC-
KHM MPCANPUATHEM de-iope.

Weighted Average Cost of Capital (WACC) (cpenHenipeiicHHAnA CTON-
MOCTE KanuTana), CTOMMOCTE KanuTana (CTaska AHCKOHTHPOBAHKS),
YETAHOBAEHHAS KAK CPCAHCH3BELICHHAA, HA OCHOBE PBIHOYMHON CTO-
MMOCTH, BeeX (PHHAHCOBLIX MCTOYMHHKOB CTPYKTYPLI KanHuTana KoMm-
MEPHECKOTO MPeanpHATHA,



Mpunowenue G

[PEOBEPA30BAHUE CTABOK AMCKOHTUPOBAHUA
NOCNE HANOTOOBNOXEHUA B CTABKWU
AVNCKOHTUPOBAHMA 10 HANIOTOOBNOXEHUA"

B rnase 4 «[|HCKOHTHPOBAHHE H KANMHTANH3AIMA* MBI PACCKA3LIBANH,
Kak ang Toro, 4Tobsl npeobpa3oBars CTABKY KANHTANH3IALUWK NOche
HANOrOOBNOKEHHA B CTABKY KanHUTANAMIAUNK 10 HANoroobaoXeHNA,
HYXHO OBIIO pA3leIHTE CTABKY KAMHTANHIALNK nocae Hanoroobno-
#eHud Ha | MUHYC cTaska HanoroobaoxeHus. B popmyne 310 Buiras-
AT caeayommm obpasom:

C
L. =—'_ GII

rae;
Cipn = CTABKA KAMHTAAHIAUNK (20 HANOTOOGAOKEHHA),
¢ = CTABKA KanwTaauiaumum (nocae HanoroobnoxeHu),
[ = CTABKA HANOTOOGNOKEHMHA.

Ecan BIfTH CTABKY KanuTanusauuu nocae Hanoroobnoxenns 10%
W Hanord 30 %, nonyunTCA caeayolee:

0,10 10
f"'ﬂ-n.]n;%.? =0,1429. G.2
Takum obpasomM, CTABKA KANMHTANH3ALNH A0 HanoroobaoxeHus Oyner
pasHa 14,29 %

Ho Mbi rOBOPHAMN, YTO 3TO Ne CTABKA NHCKOHTHpOBaHHA. YTobu
npeobpaloBaTh CTABKY KANHTANHIALHMN 10 HANOroOoBAOKEHNS B CTAB-
KY AHCKOHTHPOBAHMA, Mbl JOJKHE 10DABMTE K CTABKE KallWTaANH-
JAIHKM 10 HanorooGnoxeHua pacyeTHuiil TemMn npupocta. Popmyna
ILUTA ITOTO CASAYIOIAan:

Koy =Gy * 8 G3
rae:
*lij'r = CTABKA ANCKOHTHPOBAHWA, MPHMCHHMAR K ACHCKHLIM MOTOKAM
a0 HanoroobnoxeHna;
Cpn = CTABKA KANMTANMIAUMH, NPHMEHHMAS K JCHEKHBIM NOTOKAM
10 HANOroobNoKEHHA;

£ = TEMI NPUPOCTA.
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Ecan Mel paccHMTaACM CTABKY KaNMMTANHIALMY A ACHEKHBIX MOTO-
koB noche HanoroobGnoxenus pasxoil 10%, swivata 5%-il Temn npu-
POCTA M3 CTABKH AHCKOHTHpoBaHusa 15%, To, nojAcTasue 3TH 3Have-
Hua B popmyny G.3, noayuum:

K =14,2945,00=19,29. G4

Takum obpazom, 3To gaeT HAM CTaBKy AMCKoHTHposanus 19,29%,
NPHMEHHMYI0 K ACHCKHBIM NOTOKAM 10 HANOT000N0KEHHA.

Ecawn 310 BepHO, TO JHCKONTHPOBAHKWE JCHEXHLIX MOTOKOB NMocie
HanoroobnoxkeHus Ha 15% nonxkwo nare Takoil Xe OTBET, KaK AMC-
KOHTHPOBAHME ACHEAHBIX NOTOKOB 10 HanorooGnoxeHus Ha 19,29 %.
Yro0b! npoBEepHTH 3TO, Mbl BIAAW AAA NepHoaa | (pacuer Ans neprHoaa
10 HANOTOOBAOXKEHHA, CASIYIOIIErD CPaly 3a AaToH OUEHKH) ACHCK-
Hi#l moTok a0 Hanoroobnoxenus 10000 gonnapos U CTABKY HANOro-
obnoxenns 30%, uro naeT HaM ACHEKHBIC NOTOKH NMOCAe HaNoroob-
noxenus B 7000 ponnapos. Mul NPOBEPHAN TOXIECTBO € MOMOLILIO
MOAEAH, COCTOMILCH M3 ABVX AHCKPELHOHHBIX NMPOrHOIHLIX NEPHOLOB
NAKC KOHEYHAs CTOMMOCTS.

Bo-nepasix, AHCKOHTHPYH ACHEKHLIE NOTOKMH nocae Hanoroobno-
ACHHSA HCXONS M3 CTABKK JHCKOHTHPOBAHKMA B 15 %, Mbl HMeeM che-
ayiouee:

Koneusan
CTOMMOCTE
Mepuon | Mepnon 2 (nepwoa 3 u nance) G.5
$7000(1,05)(1,05)
$7000  §7000(105) 0,15-0,05
1,15 (1,15)° (1,15)°
$7350(1,05)
= M # Eﬁﬂ + -.—-—-u' H] =
115 1,3225 1,3225
$7717.50
= m + m + ﬂ' 10 =
1,15 1,3225 1,3225
_ $7000  $7350 . 37175 .
L15 1,3225 1,3225
= S6086,9% + §5557,66 + S$583553 =



G4 Npunomenun

JIna OHCKOHTHPOBAHMA ACHEAHLIX NOTOKOB A0 HANOrooONIoMeHHA
nona 19,29 %, Mbl HMEeeM Ceayouce:

KoHeuHas
CTOHMOCTh

Mepwoa | Mepuon 2 (nepuon 3 w nanee) G.6

$10000(1,05)(1,05)
$10000 $10000(,05)  ~ 0,1929-0,05

L1929 T (1,1929) (1,1929)°
$10000(1,05)
_ $10000 | $10500 . 0142 .
1.1929 1.4230 1.4230
$11025
_ §10000 _ $10500 . 0149 )
1.1920 1.4230 1,4230
_ $10000 | $10500 . ST715185 i
1.1929 1.4230 1.4230
= $8382.93 + $737878 . $54217,74 =
= $69979,45.

(Pa3socTh MEXIY NPUBEACHHBIM Brine YucaoM 1 70000 soanapos
BOIHMKIA H3-33 OKPYTACHHA.)

O6o0menHo, NopaaoK npeobpaloBaHWA CTABKH AMCKOHTHpOBA-
HHUA NOCAe HANOroODNOXEHHA B CTABKY AHCKOHTHPOBAHHA 10 HANO-
rooBAoXCHHA BHITTAANT Caeayiommm obpasom:

1) npeoGpasyeM CTABKY AHCKOHTHPOBAHKA NMOCE HANOrOOBNOKEHHA
B CTABKY KanMTAAH3AUMK nocae HanorooGnoKeHHA, BLIYTHTAA pac-
HeTHBI TeMN NpUpOCTa;

2) npeoGpasyeM CTABKY KanWTAJM3ALMH MOCAe HANOrooGnoMeHHA
B CTABKY KanHTANHIALMKN 10 HANOroobN0OKEHHA, ACNN CTaBKy Ka-
NHTANH3ALNK Nocae HanoroobnoxeHna Ha (1 — craska Hanoroob-
NOKEHHSA);

3) npeobpasyeM CTaBKy KanuTaaWlalMKH 10 HAAoroobnoxeHHUs
B CTABKY IAMCKOHTHPOBaAHMA A0 HanorooGnoxeHus, npubannsas
pacueTHRI TEMN NPHPOCTA K CTABKE KANHTAMHIAUHKA 10 HANOIo-
obnoxeHHA.

Crporas oBOoCHOBAHHOCTE HCNONBL3IOBAHKMSA 3ITOTO MeToaa npeobpalo-
BAHMSA JABMCHT OT ABYX CACAYIOUMY OTPAHHUYHBAKIIHX YCA0BH:
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1} OTHOIIEHHE MEXAY ACHEKHEMH NOTOKAMH NOcie Hasoroobnoxe-
HHA M ACHCKHBME NOTOKAMHE A0 HAMOT00GN0XKEH A OCTACTCH C Te-
YEHHEM BPEMEHH HEHIMEHHBIM,

J) TeMn NPHPOCTA ABAACTCA AONTOCPOUMHLIM YCTOHYHMBBIM TEMIIOM
NPUPOCTA, KOTOPBIA C TEHEHHMEM BPEMCHH OCTACTCH NOCTOSHHBIM.

Hpusmenanue

. bonee pavmnee onucasue 3toll xonuenuwwm cm. 8 Mary Ann Lerch,
«Pretax/Aftertax Conversion Formula for Capitalization Rates and Cash
Flow Discount Rates,» Business Valuation Review (March 1990): 18-22.




CroumocTb Kanurana
Pacyer ¥ npumeHeHue
Bmopoe uadanue

HENPEPbIBHOE NPO®ECCHOHANBHOE OBPA30OBAHME:
IK3AMEH ANA CAMOCTOATENBHOTO OBY4EHHMA

Buibeprre 000 OTBET M3 NPELIOKEHNBIX:

1. [lna Kakoro w3 cACAYIOIHX KOMIMOHEHTOB DanaHca MOXKHO HIME-
PHTE CTOMMOCTE KanuTana?

a. OOBKHOBEHHBIE AKLIHK

b. lNpuexraervpoBaHHbIC AKITHH
c. Jlonrocpoanbiil noar

d. Bce suinenepeuncieHHOE

2. Kakue u3 cheayoimmnx TEPMHHOB MOXHO HCNONLIOBATH KaK B3aH-
Mo3aMeHseMmble?

a. Ctapka NMCKOHTHPOBAHMA, CTABKA KANMHTANHIALUMH ¥ CTOM-
MOCTH KANHTANA

b. CraskaiMCKOHTHPOBAHHA H CTABKA KAMHTANMIALIHH, HO HE CTO-
MMOCTE KanuTasaa

¢. Craska ANCKOHTHPOBAHHA H CTOMMOCTD KanHuTana, HO He CTaB-
Ka KanuTanu3auumu

d. Crapxka KANWTANHIALMNA H CTOWMOCTH KANKTANA, HO HE CTABKA
NHCKOHTHPOBAHHA

3. Y7o seaseTcs Mepoil SKOHOMWHECKOro J0X00a, npeinountacMol
GONBUIMHCTBOM AHANHTHKOB UTA IOXOAHOIO NIOAXOAA K oleHKe?

a. Yucrwit aoxon

b. YucTwil acHeX HBIA NOTOK
c. Jloxoa no HanoroobmoxeHHA
d. Banoso#l neHeXHBIH NOTOK

4. Hano:
O6neM npoaax $1,000
CTOMMOCTE PEanH30BAHHON NMPOIYKIHH 600
AMOpTHIALINA 50
MpouenT 30
Komnencaums sragensuy 100
Ipyrue saTparil 200
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Joxon o HanoroobaoxeH s 220
Hanorn 55
YncTulil noxon 165
KanuranosnoxeHus 60

Voenwuenue cobersernoro ofopoTHoro kanwrana 20

Kakosa cyMMa YHCTONO JACHEKHOTO NOTOKA HA MHBECTHPOBAHHKIA
Kanutan?

a. $257.50
b, $177,50
c. $165,00
d. $157.50

5 Ecam B3fATH Te XKe YCHOBHA, 4TO B NPEABUIYIIEM BONIPOCE, KAKOB
YHCTHIA AeHEXHLIH NOTOK HA AKUHOHCPHBIH KanuTan?

a. 235

b. 190

c. 155

d. 135

6. Jdaus caenyommpe OlUeHKH BOIMOXKHBIX ACHEK HEIX NOTOKOR:

-10 10%
0 20%
10 40%
20 25%
30 5%

Kakopa B3BCIICHHAS HA BEPOATHOCTH OXHAAEMAN CTOHMOCTD e~
HeRHOro notoka?

a. 10,5
b. 10,0
¢c. 9.5
d. 8.5

7 Yro, npu npoumux pABHEIX YCHOBHSX, SBASCTCH NPABHABHBIM ONM-
CAHHMEM OTHOIICHHHA MEXY METOAAMMH IHCKOHTHPOBAHWSA M Karu-
TanH3aumun?

a. JlnckonTuposavue seeraa naetr Gonee BRICOKYIO CTOMMOCTL

b. duckoHTHposaHue oOsv1HO naeT Gonee BHICOKYIO CTOMMOCTD

¢. JIHCKOHTHpPOBAHHE M KANHTANHIALNA A210T OAWHAKOBY 10 CTOH-
MOCTh

d. JduckonTnpopanne aaet Gonee HU3KYIO CTOMMOCTE
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MpunoweHus

8. KakoBo OTHOIIEHHE MCHKIY CTOMMOCTBIO, NOJTY4aeMOHl Ha OCHOBE
PACYETOB Ha CEPEAMHY NOa, H CTOHMOCTBIO, NOAYYAEMOH Ha OCHO-
BE PACYETOR HA KOHEW rona?

a.

b.

PesynesTar pacqeTOR Ha CEPEAMHY rona sceraa aact Hosee BLCO-
KYK) CTOHMOCTD, MEM PC3YAbTAT PACHCTOB HA KOHCL roaa.
PeaynsTaT pacHeToB Ha CEpeanHY roia Bceria aaet Gonee HH3-
KYIO CTOMMOCTD, YeM Pe3yabLTaT PAcueToB Ha KOHEL roja.
Peaynurar pacueToB Ha CepelMHy roaa BCerila NaeT TaKylo xe
HaK Gonee BLICOKYIO CTOHMOCTD, 9€M PEIVLTAT PACYETOB Ha KO-
Hell roaa.

Pe3aynsTar pacueToB Ha CCPCAMHY roAa BCErna JaeT TaKkylo e
K Gonee HHIKYIO CTOMMOCTD, YeM PE3YILTAT PAcueToOBR HA KO-
HEell rofa.

9. Kak Haisipaetcs puck, cessanubiil ¢ Tem dakrom, uTo, korma ob-
WHK VpOBCHb NPOLCHTHHIX CTABOK NMOBBLIMIACTCA, CTOMMOCTE HH-
BECTHUMA B pUKCHPOBAHH K JOXOA NOHKUAaeTCH, W HaobopoTt?

a.
b.
c.

d.

PHck norateHus
Cucremaruueckmil puck
HecucremaTnyeck il pHck
OnepaumoHsli pUcK

10. Hexoas 3 crommocTti obecneveHns Dymar npoaaslia NoKynaTemo
NPH NPOAAKE MANKIX NMPEANPHATHA, KAKOBA PACYCTHAA AOMNOJHH-
TENBHAR CTOMMOCTE A0NTA B TEX CAYYHAAX, KOrjia TFCE}FHJTCH JIHY-
HBIC rapaHTHH?

a.
b.

C.

d.

| %
3%
5%
1%

11. Kakoe 13 cacayommx yreepaIcHnii HCTHHHO B OTHOLICHWH pac-
YeTa CTOMMOCTH aKIIHOHEpHOTO KanuTtana?

KyMyAaTHBHBIA METOA JAET CTABKY AHCKOHTHPOBAHHA B HOMH-
HanbHBIX Bennanrax, a CAPM naet cTaBky AHCKOHTHPOBAHHA
B PCANIBHBIX BE/THYHHAX.

CAPM naet cTaBKy AHCKOHTHPOBAHHMA B HOMHHANBHLIX BEJAH-
YHHAX, A KYMYIATHBHBIA METOA J3CT CTABKY AMCKOHTHPOBAHHA
B peanbHbIX BETHIHHAX,

WU CAPM, # KyMYAATHBHBIA METON IA10T CTABKH JAHCKOHTHPO-
BAHMA B HOMHHANLHBIX BEAHYMHAX.
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d. U CAPM, n xyMyAaTHBHLI METON AAK0T CTABKH AHCKOHTHPO-
BAHHA B PCANbHBIX BETHYHHAX.

12.C kakoil w3 creayommx Moaenei nan monensio Ibbotson Associates
PEKOMEHIYET MCNONB3OBATL «MpeMuIo 3a pasmep coepx CAPMe
IUTA PACYHETA CTOMMOCTH AKIIHOHEPHOrO KanuTana?

a. KyMynaTHsHas MOICIb

b. Monens oUEHKH KanuTalbHbIX aKTHBOB
c. Ha,ub

d. Hua, uub

13. B «KYMYIATHBHON MOIeAHs IS PACUETa NPEMHH PHCKA aKLHO-
HEPHOTO KanuTana:

a. Npeanonaracman oueHka Gera pasua 1,0
b. MNpeanonaraemas ouexka Gera < 1,0

c. NMpeanonaraemas ouexka Gera > 1,0

d. Hu 1o, HW Apyroe

14, Dano:
bespuckosan cTapka 70%
Mpemus 3a PUCK aKIIKOHEPHONO KANKTaN 8.0%
Mpemus 3a paMep MATOH KOMIAHHUH 4,0%
Mpemusn 3a puck, cnewnduieckuit i komnanun  1,0%
bera 1,10

PaccuuTafite CTOMMOCTh AKIMOHCPHOIO KANMUTANA € NOMOIUIbI)
MO OLUCHKH KATIHTANLHBIX AKTHBOB H BLGEPHTE NMpaBHAbHBIA
OTBET:

a. 21,2%
b. 21,1%
c. 20,8%
d, 19,0%

15. Mepoit kakoro poaa pucka snasercs 6era?

a. Puck noramieHms

b. CucremarHyeCKHil pHCK
¢. Hecumecremarnueck il puck
d. OnepaumoHHbIi pHCK

16. Yro us cacayiomero HE ssasieTca yenopeM MOISIH OUEHKH Ka-
NMUTANBHKX AKTHBORT

a. Mupectopsl He oTpaxanT WHOASUHOHHLIA PHCK B CBOHX HH-
BECTHULHOMHBIX PEIEHHAX
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b. TpaHslakuHOHHBIE HIACPKKH OTCYTCTBYIOT

¢. Craska, nony4aemas oT CCy/bl AEHET, TAKAA Ke, KAK CTOHMOCTS
JAMMCTBOBAHHS AeHer

d. Husecrops usberalor pucka

17, KakuM W3 CAeayouiHx CpoKos NoraieHus HeHHbix ByMar MHHHC-
Teperaa huHaHcos CLUA COOTBETCTBYET NpeMHA 3a PHCK aKIIM-
OHEpHOro Kanutana ot Ibbotson NpM MCNONBLIOBAHHK B MOACAH
OLEHKH KanMTANbHBIX AKTHBOR?

a. 30-auepHuie, S-netuue u 30-neTHue
b. 30-anesnnie, 10-neTune u 20-neTune
C. OAHONeTHHE, S-netHue u 20-neTHne
d. 30-awesHbie, 5-netHue u 20-neTHue

18. Yro otanvaerca B pacuerax 6eta, BEINOIHACMBIX PATHYHEIMH HH-
hopmMattmoHHbIMK cnyxbammu?

a. [MpoaonxKHTeNEHOCTS NEPHOLA HIMEPEHHA, YacToTa Habmone-
HHil H BEIOOP PLIHOMHOTO HHAEKCA

b. TlponoaXHTENLHOCTL NEPHOLA HIMEPEHHA M YacToTa Habmone-
HUH, HO He BRG0P PLIHOYMHOIO HHAEKCH

¢. TponoaxHTENLHOCTS NEPHOIA HIMEPEHHA W BLIBOP PHIHOMHOIO
HHIOEKCA, HO He YacToTa HabmoneHui

d. Yacrora nabaoneHuit M BLIGOpP PLHOMHOTO HHAEKCA, HO HE NPo-
NOMKHTENLHOCT L NEPHOA HIMEPEHHS

19. Mo kaxum 13 caeayowmmx kpurepues Ibbotson Associates knaccu-
uumpyeT paimepsl KoMnanuin?

a. PuiHoYHAaA cTOMMOCTH OBLIKHOBEHHBIX aK M

b. PuiHOMHAA CTOMMOCTb OOBIKHOBEHHBIX H NPHBUICTHPOBAHHBIX
AKUMA

€. PBIHOMHAS CTOMMOCTE HHBECTHPOBAHHOIO KanuTana

d. banancosas CTOMMOCTE HHBECTHPOBAHHOIO Kanurana

20.TTo kakum kKputepuam paslbupalorcs xomnanum Prarts Srais™
B MCCACAOBAHMH O BAWAHHM pasmepa?

a. PuHOYHAA CTOMMOCTL OOLIKHOBEHHBIX aKIIHA

b. PuinouHas ctToMMocTh ODBIKHOBEHHBIX M NPHBHIAETHPOBAHHLIX
AKLKHA

¢. PwHOMHAR CTOMMOCTH HHBECTHPOBAHHOTO KaNnHTANA

d. banancoBas CTOMMOCTL HHBECTHPOBAHHOTO KANKTANA
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2 Mo ckonsko pasMepHBIX Kateropuil paitennno akumn Hbio-
Nopxekoit donaosoit Gupxn nccaeaosanne Standard & Poor's
(orporate Value Consulting Risk Premium Reports (panee Pricewater-
howuseCoopers Risk Premium Studies) o oTHOIIEHHH CTABKH I0X0MA
K paaMepy KoMnasuu?

w10
b 20
¢ 25
d. 40

22 Meron pacueTa CTONMOCTH AKUHMOHEPHOTO KaNMTaaa, B KOTOPOM
i KIMECTRE BEOAHBIX MCTIONL3YETCH TEKYILAH CTOMMOCTh M OLEHKH
MHATHTHEOR, HATLIBACTCAH:

0 KyMyasTHBHAS MOIETb
b, Mojeas OlICHKH KAMWTANBHBIX AKTHBOR
¢ Maoaeas DCF

d. Maoneas apbuTpaxHoro uesoobpasosanua

o s HIKECIEAYIOIIETO SRASETCH HCTOYHHKOM OTPACICBbLIX 1aH-
MY 110 PLIHOMHON CTOMMOCTH CTPYKTYPH KanuTana?

n. Stocks, Bonds, Bills and Inflation Classic Edition Yearbook

b Stocks, Bonds, Bills and Inflation Valuation Edition Yearbook
¢ Cost of Capital Yearbook

d Ub, nc

 MuoroMepHas MOIENb PErPECCHN JU1A PACHCTOR CTOMMOCTH aKLN-
GHEPHONO KAMTUTANA HIBECTHA KaK:

n. KymynsaTuBHAS MOOens

b Monens OleHKH KanmHTATBHBIX aKTHBOB

¢. Moaens DCF

d. Monens apbuTpaxHoro ueHooGpaIoBaHHA

2% Koakasi, no naHHbIM wccnenobanus Mergersial/Shannon Pratt's
Control Premium Study™, nons 3axsatoB nyGAHYHEIX KoMnaHui
HPOHCXOIHAR N0 HEHE HHXE NMPeaecTByomel uers! nyGanyHbIX
Topros akimsMu B nepron ¢ 1998 no 2001 skmoMHTEABHO?

. Menee 5%
b 5-10%
|.;:'| Iﬂ'*lﬁﬁ
. Bonee 15%
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26.Y710 M3 HUKECNENYIOIICTO SBANETCHS NPaBUILHBIM 3AABNCHHEM
B OTHOWICHHH KaXI0IM0 M3 MCCNEeNoBaHHIl OTHOCHTENBHO CKHIKH
3 HENOCTATOMHY IO IMKBHIAHOCTL!

a. Hccaenosanme FMV Opinions spasieTcs nocieiosaHmes orpa-
HHYEHHBIX aKUMHA, a uceaesosadua Emory u Valuation Advisors
ABNSAIOTCA HCCIEAOBAHHAMH HakaHyHe PO

b. Hccnenosanue FMV Opinions 1 Emory ssasores weeneno-
BAHHAMH OrpaHMYCHHHIX aKUHH, a Hccnenosanune Valuation
Advisors spasieTca HeeaeaoBaHueM Hakanyse 1PO

c. Hccaenosanme FMVY Opinions u Valuation Advisors sansiior-
CH HMCCNCAOBAHMAMH OrPAHMYCHHBIX axuuil, a HeCaenoBaHHE
Emory apaserca nccaeaosatmem Hakanyse 1PO

d. Bce puineonucaHHble HCCIENOBAHHA ARIHIOTCH HCCACNOBAHM-
AMH HakaHyHe |PO

27. Kakas n3 cienyiounx HAIOroBsIX HHCTPYKLIMHA OTHOCHTCH K MeTO-
ay H3dbuTouHOR npubean?

a. 59-60
b. 68-609
c. 83-120
d. 93-12

28.K kakomy M3 ceayolmMx cTaHAapTOB CTOMMOCTH NPHBOIMT pac-
YeT CPeAHEBIBCIICHHON CTOMMOCTH KanUTANA ¢ HCNONb3IOBAHHEM
CTPYKTYPbI KAMHTANA NOKYNATENA, & HE CTPYKTYPL! KanuTana pac-
CMATPHBACMON KoMMaHuu?

a. Cﬂpﬂﬂﬂﬂi‘lﬂﬂﬂﬂ PEIHOMHAH CTOMMOCTB
b. HHBECTHUMOHHAR CTOMMOCTE

c. CnpapeiinBas CTOMMOCTH

d. BHYTpEeHHAS CTOMMOCTL

29.Kakue H3 cheayouiMx cyaos siBHO BLPAIHAH NPEANOYTEHHE
B noas3y DCF kak metona oueHgu?

a. Kanwnepckmit cya wrara [lenanap

b. Hanoroswit cya CLIA

c. Cyanl no cemefiHoMy npany

d. Cyasl no aenam o Gankporcersax CLHIA

30.Y10o M3 HHXECNEAYIOWErD SBANCTCH MPaBMABHLIM 3ASBACHHCM
0 GIOIXETHPOBAHMM KANHTANA M aHaIK3e uenecoobpasnocTu?
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HHSA NPOCKTA

HHH

NpoeKTa

HerHHHO WK NOXHO

HeTHHHO MK TOKHO

HernHio min J0XKHO

Hermmmo wan 1oxHo

Hermnmo wan JoxHo

32.

33

35.

a. B KavecTne CTABKH ANCKOHTHPOBAHMSA A0/ HA HCNOALIOBATHCH
CTOMMOCTh KAITHTANA KOMIIAHHM B TEYCHHE CPOKA CYIIECTBOBA-

b, CTOMMOCThL KanWuTada NpoeKTa CASAYET UCNOIbLIOBATL B TeYe-
HHE CPOKA CYIUIECTBOBAHHA NPOCKTA
¢. Cneayer MCNoNb30BATE TEKYULYIO CTOMMOCTL KANKTAIA KOMNa-

d. Cneaver MCHONbL3IOBATE NEPBOHAYATBHYIO CTOMMOCTD KaITHTANA

Yiamure, npasMAbHO ITO WAK NOMHO:

Hernnmo wan noxkHo 31, CTOMMOCTD KANMKTANA JABHCHT OT HHBEC-

TOpA, & He OT HHBECTHLLHK

JInfa MCNoABL30OBAHMA BMECTE CO cpel-
et apudmeTHucckol npemmeil 3a pHcK
ot Ibbotson nepeMeHHON IKOHOMHYECKO-
ro A0XOMA A0MKHA ObITh 0K HAAEMAA CTOH-
MOCTE BIBCIICHHOID HA BEPOATHOCTE pac-
npeaeneHnd, a He Haubonee BEPOATHHIN

Pe3yNLTaT

Kanuranusaunio MOXHO NpasabHO CUK-
TaTh cokpauieHHOH dopMoil THCKOHTHPO-
BAHHA

CpeaHeBIBeIICHHAN CTOMMOCTE KAnUTa-
Na pacCUMTBLIBACTCA NYTEM MCNOIb30Ba-
HHSA KOMMOHEHTOB CTPYKTYPH Kanutana
No UX OTHOCHTENLHOH DanancoBol CTOH-
MOCTH

B KoHTEKCTE pacueTa CTOMMOCTH KanuTa-
Na UTEPATHBHBIM NMPOLECCOM HAILIBACTCH
TEXHHKA pacueTa NponopuHi KOMNOHEH-
TOB CTPYKTYPhLI Kanurana

B koHTeKCTE nocnegopaTenbHeIXx Habmo-
neHMil CTABOK AOXOAA cpeaHee apumeTH-
YECKOC NMPCOCTABARET MPOCTOE CpenHee,
a CPelHEeEe NeOMETPHYECKDE NMPEACTABNACT
CIOXHOE CpellHee
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Mpunomerna

HeTHHHO HAR TOXKHO

HeTHHHO HAK J0XKHO

HeTHHHO WK 0K HO

HeTHHHO HAW NOXKHO

37.

38.

39.

IMpu NpouHX paBHBIX, MCHBUIME KOMMNAa-
HUH 0DBIYHO HMEIT DOsIEe BLICOKYIO CTO-
MMOCTE Kanurtana, 4em Ooaee KpynHbee
KOMTIAHMH

B KOHTCKCTE OUECHKM CTOMMOCTH ak-
UHOHEPHOIO  KANWTANA «METON  AMC-
KOHTHPOBAHHOIO ACHEKHOIO NOTOKA
PACCYMTHIBACT TEKYILYIO CTOMMOCTL pac-
CMaTPHBACMON HHBCCTHIIMH

lMockonuky see navusie ot Ibbotson oc-
HOBAHB HA MHHOPHTAPHBIX fonAx cobe-
TBEHHOCTH, TOPryeMbiXx Ha nybaMuyHBIX
(POHAOBLIX PLIHKAX, PCIYIETATOM AHANH3A
JAHUCKOHTHPOBAHHOIO JACHEXHOTO NOTOKA
¢ MCnoab3oBaHWeM AaHHwX oT Ibbotson
ABRAAETCA MHHOPHTAPHAA CTOHMOCTE

lMpn pacuere OUEHOYHOR CTOMMOCTH YHC-
THH JACHEXHBIH NOTOK NPHHATO HCNOMb-
JOBATH KAK AMCKOHTHPYEMBLIR IKOHOMH-
"HecKHi noxon
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