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AHAJIM3 BO3JIEMCTBUSI 3AEMHOI'O ®UHAHCUPOBAHMS
HA ®OPMUPOBAHUE BU3HEC-IIPUBBIJIN ITIPEAITPUATHUSA

B crpykrype (mHaHCHpOBaHHS TPEANPHUATHS 3a€MHBINA KaruTall
UTpaeT O4YeHb MPOTUBOPEUHMBYIO POJIb, KOTOpas €IIe Majo U3y4deHa,
0COOEHHO JJIsl CpelHUX N0 pa3Mepy mnpeanpustuii. B crarbe mMbl Ho-
NBITAJINCh PACCMOTPETh MAaJIOU3Y4YEHHbIE MPOOJEMBbI 3a€MHOrO (u-
HAHCHUPOBAHMS M MOKa3aTh BO3MOXKHOCTH M3MEpPEHHsI, aHAJIu3a U pe-
I'YJIMPOBAaHUS €ro BO3JCHCTBUS C IMOMOIIBIO pa3pabOTaHHOM HaMu
CHeUUaNbHOW MoJeNnu. B CyIHOCTH, MBI MOMBITATUCH HAWTH KOI(-
(buIMeHT BO3IEHCTBUS 3a€MHOT0 (PMHAHCHPOBAHUS, KOTOPBIA TMOKa-
3BIBACT MPOMEXKYTOK, MPHU KOTOPOM, C TOYKH 3PEHUS HMHBECTOPOB,
NpUOBUTEHOCTD OTACIBHBIX UCTOYHUKOB (PMHAHCUPOBAHUS HAXOIUTCS
B PaBHOBECUH, HE BBI3bIBAET KOH(IUKTOB M CO3/aET XOpOILIUE IMep-
CIIEKTUBBI POCTa TIPEIPUSATHS.

KoadduuumenT Bo3neicTBUs 3aeMHOT0 (PMHAHCHUPOBAHUS CBSI3aH C
OYeHb BAKHBIMH U1 PAOOTHI MPENNPHUITHS TOKa3aTensIMu U (PakTo-
pamMu: IIEHOW 3aeMHOT0 KamuTasa, KO3(QQHUIIMEHTOM 3aJ0KEHHOCTH,
BEJIMYMHON TIPOIEHTHBIX TUIATEXKEH, HATOTOO0I0KEHHEM, BETMIHHON
O6u3Hec-npUObLTH, KOAXPPHUIUEHTOM IPOLEHTHBIX IyaTexed u Ous-
HEC-IPUOBUIH, BEJIUYMHON HMMYyIIeCTBa, Kod(hduimeHToM OusHec-
npuObUIM U UMYIIECTBA, TOXOJHOCTbIO COOCTBEHHOIO Kamuraia, 00-
mel 1eHoM KanuTtana, Kod(pQHUIMEHTOM JOXOIHOCTH COOCTBEHHOTO
KamuTajia U IleHOM KamuTana. lleHTpanbHON BEIWYMHON OCTaeTCs
Ou3HeC-NPUOBLTH MPEANIPUATHS, KOTOPask 3aCiIy’KUBACT MEPBOOYEPE/I-
HOT'O PAaCCMOTPEHUSI.

Ha ¢opmupoBanue OuzHec-npuObUIM TPEANPUATHS COBMECTHO
BIIUSIOT Kak 3aeMHbIN (D), Tak U cOOCTBeHHBIN KarmuTan (£), HO Kax-
JbId UCTOYHMK creuuduueH. DieMeHTamu OusHec-npubbuin (EBIT)
SBIISIIOTCS TIPOIIEHTHI 3a Kpeaut (/), Hamoru (7) m umcras npuObLIL
(NI). Takum obpaszom, EBIT =1+ T+ NI. Illpu T = 0 tpebyemast HOp-
Ma JIOXOJHOCTH CCyJoJaTesell yIoBIeTBOpsieTcss Ha ypoBHe I/D (310
3apaHee OIpeAessieTcsl YCIOBUAMU CCYIHOro goropopa). TpeOGyemas
HOpMa JTOXOJHOCTH COOCTBEHHUKOB MPEATPHUITUS yIOBIETBOPSETCS
Ha ypoBHe NI/E, HE3aBUCHUMO OT BEJIMYMHBI MOJYyYCHHOM INpennpu-
ATHEM OM3HEC-TPUOBLTH (TIPU 3TOM BO3MOXKHBI M OTPHIIATEIILHBIC BE-
muaunbl). [IpoGnemoi SBISIOTCS pacdeThl pa3fesbHOTO BIUSHUS
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daxTopoB I/D u NI/E Ha BenuuuHy 0oOLIeH TOXOJHOCTH MPEaNPUITHSL
(EBIT/A), cBsizaHHYIO C pUCKaMH (3/1€Ch C (PUHAHCOBBIM PUCKOM).

OCHOBHBIM 3JIEMEHTOM CTOMMOCTH 3a€MHOT0 KamuTaja SIBISETCS
MIOCJICHAJIOTOBAsI CTaBKa MPOLIEHTA 32 KPEAUT, IIPU ITOM 3aeMHBIN Ka-
IUTAJ] 3a4acTylI0 PacCMaTPUBAETCs KaK MCTOYHHMK C HU3KHUM YPOBHEM
pucka. B ciyyae HeyruiaTel MpoOLIEHTa U OCHOBHOI'O JOJTra Mpeanpu-
ATHUIO TPO3UT OAHKPOTCTBO. B TO ke BpeMs ccyoaarens He MoaydaeT
Oobie, yeM I/D naxke B TOM ciiydae, Korja IpeanpusTie UCIob3y-
€T 3aeMHBIIl KanmuTaa B popMe OOJUTaliOHHOTO 3aiiMa, TaK KaK Ipu-
pPOCT KamuTaja MpH NOBBILIEHUH PHIHOYHOM LIEHBI OOJUraluu co
CHIDKEHHEM PUCKa IIEHHOW OyMard HU4TOKHO MaJl.

Puck, a 3HaUUT W CTOMMOCTH COOCTBEHHOTO KamuTaiga OTHOCH-
TEJIBHO BBICOKM. Ha CTOMMOCTH He BIHSIET HAJIOroBas BBITO/A, a B
Cily4yae HEeBBIILIATHl TUBUICH/IA MPEANPHUATHIO HE YIpoKaeT 0aHKPOT-
ctBo. Teopueil (UHAHCOBOTO MEHEIKMEHTa JOKa3aHO, YTO €CIIU
MpennpusiTie padoTaeT XOpoIIo, TO B ONPEIEIIEHHBIX PEaIbHBIX Tpe-
JieJIax UCMOIb30BaHUE UM JOMOJHUTEIBHOTO 32€MHOT0 KanuTajia oOKa-
3BIBAET TIOJOXKHUTEIHFHOE BIMSHUE: YBEITUYMBACTCS JOXOJ Ha aKIHIO
(EPS), uyuctast npuObLIb, JOXOTHOCTh COOCTBEHHOr0 Kanutana (ROE)
U apyrue nokaszarenu. Ho mpu gokazaTenbcTBe 3TOr0 OOBIYHO MCXO-
JST U3 OYeHb OTPAaHHMYEHHOr0 YHCla MPEANOChUIOK (Hampumep, He
YUUTBIBAIOT (PAKTOPBHI PUCKA), U3-3a YETO aHAIM3 3a4acTyl0 OCTAaeTCs
OJIHOCTOPOHHHUM. B TO ke BpeMmsi aHAIUTUKOB MHTEPECYET, KaK KOH-
KPETHO 3a€MHBI KalHTal BIHMSIET Ha OW3HEC-MPUOBUIb, KaKUE KOH-
(IMKTBI MOTYT BO3HHMKHYTh MEXKIy pPa3HBIMH HHBECTOPAMHU U KakK
MOYKET M3MEHUTHCSI UX OTHOIICHHE K PUCKY B CBS3H C W3MEHEHHEM
Kod(uImenTa Bo3aeicTBrs 3aeMHoOro (huHancupoBanus. [Ipodiema
TPYAHOpA3peLINMa, HO UIMEeTCs 0OJIbINasi MpaKTHYECKas MOTPEOHOCTh
B €€ pelIeHWH, OCOOEHHO s (HOPMHUPOBAHUS COOTBETCTBYIOIICH
CTPYKTYpHBI Kanurajia npearnpHusITHs.

PaccmoTpum crieyromnryro MpakTHYECKY0 CUTYAII0: UMYIIECTBO
npennpustus (4) cocrasnaser 1000 nen. en., xkoddduuueHTt 3anon-
xeHHocTu 50%, Benmmunna ccynbl 500 geH. ex., COOCTBEHHOTO Karn-
tana 500 geH. ex., cTouMOCTh 3aeMHOTO Kanutana 10%, ctaBka Halo-
roobnoxenust 0%, obmass crommocts kKamutana (WACC) 11 %,
B3BEILIECHHAS IOCIEHAJIOr0Basl CTOMMOCTb 3a€MHOro Kanutana 5 %
(ucxons w3 ypaBHeHus: Kqx (D/A)x(1 — T), 1. e. 0,1 (0,5)(1 —0)=35
%). B obpamenun Haxoautcs 100 akiuii atoro npennpusitus, a EBIT
NP pa3IudHbIX Tpoekusax uaMensercs a0 100, 120, 140, 160 u 180.
C usmenenuem EBIT wsmensercs uuctas npubsutb (NI) m moxon-
HOCTb coOcTBeHHOro Kanutaina (ROE). B HaiieM npumepe KOHCTaHT-
HBIMH BEJIMYMHAMHU OCTAIOTCS CTOMMOCTH 3aeMHOro Kamutana (Kgq =
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10 %), koadduruent 3anomxeHHocTd (D/4 = 50 %) u cTaBKa Halo-
roo6noxxenus (7= 0).

Ha ocHOBe 3THX JaHHBIX UCCIEIyeM BO3IEHCTBHE 3aeMHOr0O (u-
HAaHCHUPOBAHMsI, PACCUNUTAB 110 CO3JJAHHOW HAaMH HOPMATHUBHOW MOJIENN
Kod(duImeHT Bo3aeiicTBua 3aeMHoro ¢uHancupoanus (1). Yucmu-
Tesb Kod(duimenTa Bo3IeHCTBUS 3a€MHOTO (PMHAHCHPOBAHUS TIPEJI-
CTaBJICH OTHOILICHWEM B3BCIICHHOW IOCIECHAIIONOBOM CTOMMOCTH 3a-
e€MHOro Kamurana K obuieit noxonnoctu npeanpusitust (TROTA, total
return on total assets) (EBIT/A), a 3HaMeHATE]Ib — OTHOIICHUEM JIO-
XOJHOCTH COOCTBEHHOTO KamnuTana K OOIIell cpeaHeB3BEIICHHON
CTOMMOCTH Kanurania, TouHee otHoumeHueM (1 + ROE) k (1 + WACC).

{Kd (D/A)x(l—T)}

IDF = EBIT/ A ’ 1
[(1+ ROE)/(1+WACC)]
rae IDF — xo3pumnmenT BO3IeHCTBUS 3a6MHOTO (DMHAHCUPOBAHUS
Ha (opMUpOBaHUE OU3HEC-TPUOBLIH,

K4— cTOMMOCTh 3a€MHOI'0 KanuTaia,

D/A — xoahdunmeHT 3a107KEHHOCTH,

T — cTaBKa HAJIOTOOOIOKEHHUS,

EBIT — Gu3Hec-nipu0ObLUIb,

A — uMy1ecTBo,

ROE — noxonHocTth cobctBeHHOro Kanurana (ROE moxHO 3a-
MEHHUTH (PAKTOPOM PHIHOYHOM CTOMMOCTH COOCTBEHHOIO KallHuTala,
JICJICHHOM Ha OyXTalITePCKyI0 CTOMMOCTh COOCTBEHHOTO KaInuTaa),

WACC — cpeaHeB3BellicHHAs IIeHa KamuTania.

CokpatuB B ynciutenie GOpMyIIbl MIEMEHT A, TIOIyYlM JOJTIO TIPO-
LEHTOB K yruiare B OusHec-npuObun. [lepenucas popmyny B Bune IDF
=([: EBIT)(1 + WACC) : (1 + ROE), mareMaTH4eCK: MOYKHO HHTEPIIPE-
TUPOBATh €€ CIEAYIOIMM 00pa3oM: 4eM 3((heKTHBHEE HCIOIb3YeTCs
COOCTBEHHBIN M 3aMHBIN Kanutai, TeM Boiie ROE. IIpu aToM Bo3meii-
CTBHE 3a€MHOT'0 KaIlUTala OCTAeTCs B )KETAEMbIX TPAHUIIAX.

Jns wiroctpanuu paboThl JaHHOW HOPMATHBHOW MOJIENH B Tab-
JUIIE pacCuMTaeM U3MEHEHHUs KOd(PPUIIMEHTa BO3ICHCTBHS 3a€MHOTO
(UHAHCUPOBAHUS B 3aBUCUMOCTH OT M3MEHEHHs BEJIWYHMHBI OU3HEC-
npudsutu (EBIT), uyncroit npubsin (NI), 10XOAHOCTH COOCTBEHHOTO
kanurtana (ROE) u noxona Ha akuuio (EPS) npu pa3iuyHbIX IPOEK-
nusx. Ilepeunciennsle nokasarenu 3aa0Tcs HAMU, a TaKue, KaK Lie-
Ha CCYJHOTO KamuTtajga, KOd(pQUIUEHT 3aJ0JKEHHOCTH, BEIMYMHA
MMYIIECTBA, BEIMYMHA 3a€MHOTO U COOCTBEHHOTO KalMTaja, OCTaoT-
Csl IOCTOSIHHBIMH.
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W3 Tabnauubl BUAHO, YTO KO3()(UIMEHT BO3JIEHCTBHUS 3a€MHOI0O
¢dbunancupoBanus (rpada 11) HauMHAET MagaTh ¢ yBEJIUYCHUEM OW3-
Hec-ipubbuM (rpada 1) U TOXOTHOCTH COOCTBEHHOIO KamuTaia
(rpada 6). DTO BMONHE JIOTUYHO, T.K. P HU3KOW OWM3HEC-TIPUOBLIN
POJIb 3a€MHOT0 KamuTaja MOBHIACTCS, BEAb yICIbHBIA BEC MPOICH-
TOB K yIjlaTe B OM3HEC-MPUObUIM OTHOCUTENIBHO BBICOKHM, a TOXOJ-
HOCTh COOCTBEHHOTO KanuTajaa HU3Kas. MoXeT Aake BO3HUKHYTh CH-
TyalMs, KOIJIa CCyJIOJaTelId T[oJydaT CBOM JI0XOA 3a cuer
CcOOCTBEHHUKOB (aKIIHOHEPOB).

C poctoM BenuuuHbl OuzHec-npudbLIH (rpada 1) npulbuib Ha ak-
o (rpacda 5) 6picTpo pacter. K coxkaneHuro, UccieoBaHUe HE 1aeT
OTBETa Ha BOMPOC, KaKOW MPHUPOCT OM3HEC-IPUOBLIN TOTYUYEeH 3a CUET
JOTIOJTHUTEIBHOTO 3a€MHOT0, @ KAKOHM 3a CYET JOMOJIHUTEILHOTO CO0-
CTBEHHOTO KaluTaia.

To, HACKOJIBKO 4yBCTBHUTEIBHBIM SBIISIETCS JOXO/ Ha akiuio (EPS)
OTHOCHUTENIFHO M3MEHEeHHs OusHec-npuObun (EBIT), MOKHO ompene-
JIUTH C TIOMOIINBIO aHann3a (puHaHcoBOrO JNeBepemka (DFL, degree of
financial leverage). llpn ananmu3e (UHAHCOBOTO JIEBEpEIKa MOXKHO
3aMETUTh, YTO OH BelIeT ce0s OTHOCUTENIIbHO H3MEHEHHus Ou3Hec-
NpUOBUIM AHAJIOTHYHO KOX(P(HUIMEHTY BO3AECHUCTBHUS 3a€MHOr0 (u-
HaHcupoBaHus (/DF) oTHOCUTENbHO U3MeHeHus EBIT/A:

= EBIT @)
EBIT -1

B namem npumepe (GpuHAHCOBBIN JIEBEPEIK U3MEHSIETCS CIEIyTO-
M 00pa3om:

100 : (100 — 50) = 2,00;
120 : (120 - 50) = 1,71;
140 : (140 — 50) = 1,56;
160 : (160 — 50) = 1,45;
180 : (180 — 50) = 1,38.

Koadouuuent BozaeiictBus 3aemMHoro gpuuHancupoBanus (/IDF)
HAYMHAET MMOCTOSTHHO CHUXAThCS B CBSA3H C POCTOM 0OOmIeH 10X0/-
Hoctu (EBIT/A). Tlpu BbicOKOW 00IIEH TOXOJHOCTH MOKET CO3-
JaThCS TOJIOKEHHE, KOTJa COOCTBEHHHKM HAYHYT IOIy4aTh JOO-
MOJIHUTENBHBIM JT0XOJl 32 CUET JOXOJHOCTHM CCYAHOTO KamuTaa.
[TpoGiemoli MOKET CTaTh M IMOBBIMIEHHWE YPOBHS PUCKA CCYIHOTO
KamnuTania.
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PACUETHAS TABJIULA KOY®OUIIMEHTA BO3JENCTBUS
3AEMHOI'O ®UHAHCHUPOBAHUSA HA BU3HEC-IIPUBbLJIb

Tabauya

EBIT I EBITIA | NI | EPS | ROE | wacc [%’1(‘3 ’5‘) 33 | . ((llff%% & (9”?150)
I 2 3 4 5 6 7 8 9 10 11

1| 100 50 0,10 50 05 | 0,10 0,11 0,05 | 0,500 0,90 0,556
2 | 120 50 0,12 70 0,7 | 014 0,11 0,05 | 0417 1,03 0,405
3| 140 50 0,14 90 0,9 | 0,8 0,11 0,05 | 0357 1,06 0,337
41 160 50 016 | 110 | 1,1 0,22 0,11 0,05 | 0313 1,10 0,285
5| 180 50 0,18 130 | 13 | 026 0,11 0,05 | 0278 1,14 0,244
6 | 200

JlaHHbIE: SKCTIEpUMEHTANIBHBIE pPacueThl aBTOPOB.
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[IpoBenenne HamMH HCCIENOBAHUS Ha DCTOHCKUX MPEANPHUATHIX B
1998—2001 r. moka3anu, 4To K0d()PHUIMEHT 3aI0JKEHHOCTH Y HUX
kosiebnerca B untepBasie 20...70 %. YV npennpusatuil ¢ HopMaabHOR
noxoaHoctelo (ROE ue menee 14 %) ucnonb3oBaHue (HUHAHCOBOTO
JeBepeka 000CHOBAHO U KenaTelabHO. Tak, y OMpKeBBIX Mpearpu-
ATUNA DCTOHUM MCIIOJIb30BAHUE 3a€MHOTO (PMHAHCHPOBAHMSI MOTJIO ObI
OBITH OOJIee 00BeMHBIM. HO y ManbIX v CpeHUX MPENTPUSITHIA CITUIII-
KOM 00JbII0OH 00beM 3aeMHOr0 ()MHAHCUPOBAHUS MOKET BBI3BATh
npooOsieMbl. Koaddumment 3aeMHOT0 (MHAHCHUPOBAHUS Y OUPIKEBBIX
npeanpusTuii DCTOHUU B CpeAHEM 3HauuTenbHO Hixke 0,28, HO y Ma-
JBIX U CPEeOHHMX Mpeanpuatuii Bepao Bwime 0,4, 3a4acTyio OH CO-
crasisier gaxe 0,6...0,8. 1o o3HayaeT, YTO UMEHHO MaJlble U CpeJl-
HHE MPEINPUATHS U3THUIIHE 3aBUCAT OT 3a€MHOT'0 KaluTania.

VY4uuThIBasi CIOKUBIIYIOCS OOCTAaHOBKY M TIEPCIEKTUBBI, MBI MPH-
UM K BBIBOJY, YTO KO3()(UIIMEHT BO3/IEHCTBUS 3a€MHOTO (prHAHCH-
poBaHus Huxe 0,28 MOXKHO cuMTaTh o4eHb xopouuM, ot 0,28 no 0,4
— XxopoiuM, a Beime 0,4 — ynOBIETBOPUTEIBHBIM WM CKOpEe He-
YJIOBJIETBOPHUTEIBHBIM. boslee KOHKpETHBIE BBIBOBI 00OOIIEHBI B CTa-
Th€ B OTJEJIBbHON TabnuIe.

I. B. Pyoenko, xaHJi. €KOH. HayK
XapKkiBcbKa JIepkaBHA aKaieMist TeXHOJIOT 1T
Ta opraHizalii XxapuyBaHHS

3ACTOCYBAHHSA IEOM B AHAJII31 ®THAHCOBHX
PE3VYJIBTATIB JIAJIBHOCTI NIAIIPUEMCTB

OcraHHiM YacoM Bce OiIbIN 1 OUTBII MOMMUPIOEThCS 3abe3mneve-
HICTh MiIPUEMCTB IMEPCOHATBHIUMH KOMIT FOT€PaMH, Y 3B’ 53Ky 3 YUM
HEOOX1IHUMHU CTaIOTh 3HAHHS II0/I0 1X BUKOPUCTaHHS. ToMy CTy/aeH-
TH B TpOIeCi HAaBYaHHS TOBHHHI OTPUMYBATH NMPAKTHYHI HABHYKH 3
aBTOMaTH30BaHOI 00pOOKH 1H(popMaii.

Ha cporoznimHiii JeHb JOCHTb BUBYCHUMU 1 PO3POOJICHUMH € IH-
TaHHsI aBTOMAru3allii OyXrairepcbkoro o0miKy. Ase HCBI/IplﬂleHI/IMI/I
3aIIMIIAIOTECS 3aBIaHHS PAL[IOHATBHOTO 3aCTOCYBaHHS KOMIIT IOTEpIB B
ekoHOMiuHOMY aHaii3i. CIiJ 3ayBaKUTH, IO PO3B’sI3aHHS BEITUKOT
KUTBKOCTI 3aBAaHb 3 EKOHOMIYHOTO aHaji3y 0e3 3aCTOCYBaHHS TEPCO-
HAJIBHUX KOMIT IOTEPIB HEMOXKJIMBE 32 CYYaCHHX YMOB abo myxe
yckinagHeHe. ToMy ylIOCKOHaJEeHHS €KOHOMIYHOTO aHali3y MOBHHHO
BiZIOyBaTHCs, TIEPII 3a BCE, Y HAMPSIMKY aBTOMATH3aIli1.
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