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«OLEHKA CTOUMOCTHU UCTOYHUKOB UHBECTULIMOHHOI'O
HNPOEKTA»

BOHpOCBI AJIs1 KOHTPOJIA:

1. IloHgTHE CTOMMOCTH KanuTaia

DTarbl ONpeeIeHNs] CTOUMOCTH KaruTasa
CpenuesBernieHHas croumocth kanutana WACC
CToMMOCTb COOCTBEHHOTO KaIlnTajia

CTOMMOCTD 3a€MHOI0 KamuTaia

CTOMMOCTD aKIIMU

Oddext punancoBoro prruara

METO/JUYECKHUE PEKOMEH/[ALITUHU

WACC (Weight average cost of capital) — »sto cpenHeB3BemeHHAsS
CTOMMOCTh KallMTaJjla, MOKa3aTejab HCIOJb3YETCS MPU OLEHKE HEOOXOIUMOCTH
WHBECTUPOBAHUS B pa3IMYHbIC I[EHHbIE OyMar, MpOeKThl U JUCKOHTUPOBAHUU
OKMJIA€MBIX JIOXOJOB OT UWHBECTHUIMA M HW3MEPEHHUU CTOMMOCTH KamuTaja
KOMIIaHUHU.

CpeonessgeuieHHas CMoOUMOCMb KANUMALA NOKA3bleaem MUHUMAIbHBILL
8038pam cpeocms NPeoOnpusimusi Ha GlONHCEHHbIL 8 e20 0esIMelbHOCMb Kanumarl,
U  e20 pewmabenbHOCmb, m.e. OMO 00WaAs  CMOUMOCMb  KANUMAJQ,
PACCUUMAHHAsL KAk CYMMAa OOXOOHOCMU COOCMBEHHO20 KANUmania U 3aeMHO20
Kanumand, 636eUeHHbIX N0 UX YOelbHOU 00jle 8 CIMPYKmype Kanumaid.

Bnepsoie mokazatenb WACC Obul BBeeH B HAyYHO-TIPAKTHUYECKOE
npuMenenue @. Moauibssan 1 M. Musnnepom B 1958 1.

DKOHOMMYECKUN CMBICII CPEHEB3BEIICHHON CTOMMOCTH KallUTajla COCTOUT B
TOM, 4YTO OpTraHU3alMsl MOXKET NPUHUMATH JIIOObIE pelieHus (B TOM YHUCIIE
WHBECTUIIMOHHBIE), €CJIM YPOBEHb WX PEHTA0CIbHOCTH HE HUKE TEKYIIEeTro
3HAYeHHUs] TIOKa3aTellsi CpeIHEB3BEIICHHONW cTomMocTn Kanutama. WACC
XapaKTEepU3yeT CTOMMOCTb KaluTala, AaBaHCUPOBAHHOTO B  JAESATEIbHOCTH
OpraHu3allyu.

@aktnuecku  WACC  xapaktepu3yeT  aIbTEpPHATUBHYID  CTOMMOCTh
WHBECTUPOBAHUS, TOT YPOBEHb JTOXOIAHOCTU, KOTOPHIA MOXKET OBITh MOIY4YeH
KOMIIaHUEW MpPH BIIOKEHUU HE B HOBBIM MPOEKT, a yxke B cymectByronmid. WACC
pacCUMTHIBAETCA M0 Clenytonieit hopmyre:
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rae, Rj - uena j-ro ucrounuka cpencts; MVj - yienbHbId BeC J-TO HCTOYHHKA.
Kiunaccnueckas popmyia nokaszarenss WACC umeer clienyronuyi BU/I;
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rie,

Kq - ppIHOYHAS CTaBKa 110 UCIOJIB3YEMOMY KOMIIaHHEH 3aeMHOMY KamuTaiy, %;
T - craBka Hajora Ha NPUOBLIb, TOJIH €]1.;

D - cymMMa 3aeMHOro KanuTaia KOMIAHUH, JISH. e]1.;

E - cymMa coOCTBEHHOTO KamnuTajaa KOMIIAaHUH, JICH. €]1.;

Ke - ppiHOUHAs (TpeOyemast) cTaBKa JOXOJIHOCTH COOCTBEHHOTO KaluTasia
KoMnaHuu, %.

B cnyuae, korma KoMnanus (PUHAHCUPYETCA TOJIBKO 33 CYET COOCTBEHHBIX U
3a€MHBIX CPEJICTB, CPEIHEB3BEIICHHAS CTOMMOCTh KalliTajla pacCUUTHIBACTCS
CJIETYIOITUM 00pa3oM:

WACC = Ks*Ws+ Kd*Wd

rie,

Ks - croumocTs cobcTBeHHOT0 KaruTana (%);

WS - nons codctBeHHOTO KanuTajia (B % (rmo 6anaHcy);

Kd - croumocTs 3aemuoro kamnuraia (%);

W(d - nosst 3aemHoro kanutaina (B % (1o 0agaHcy).

3aganune 1. Paccunraiite WACC
NuBectunnu B cymme 2250000 py©6. moxydeHsl U3 4-X HICTOYHUKOB:

1. 1'000'000 py6. CoOcTBEHHBIE CPEACTBA, JOXOJHOCTH COOCTBEHHBIX CPEICTB
22%
2. 250'000 py6. CtoponHMit nHBECTOP, TpeOyemas 1oxoaHOCTh 20%
3. 500000 py6. Ccyna 6anka "A" mox 16% romoBeIx
4. 500’000 py6. Ccyna 6anka "B" mox 17% rooBbIx
WACC =17.57%



