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TeopeTnyeckas ocHoBa

I OCHOBbIBasiCb Ha NPeanONoXeHNN, O TOM YTO CTOMMOCTb BU3Heca MoXeT :
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MeToa ANCKOHTUPOBAHHOIO AEHEXHOro NoToKa
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| BbITb NOACYNTAHA KaK NPUBEAEHHDIN K ONPeaeneHHOMY MOMEHTY BpEMEHN |
I MOTOK CBOOOOHbLIX AEHEXHbIX CPEACTB l
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MeToa AMCKOHTMPOBAHHOIO JEHEXHOro noToka

OTpaxxaeT oxuaaemble onepaLyoHHbIN XapakTepUCTUKM
OpureHTMpPOBaH Ha onpeaeneHne OyayLnX AeHEXHbIX NOTOKOB
cnonb3yeTcsi cTaBka ANCKOHTUPOBAHUS C NMOMNPaBKOW Ha PUCK

MakpoakoHOMUYeckme
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TexHuka mogenupoBaHus

BaxkHble aTtanbl
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WACC

CtpykTtypa WACC

- BbespuckoBaga ctaBka

+

Mpemus 3a pUCK BMOXEHUS
B aKumm

Levered Beta (beta of
equity), target capital
structure

lNpemunsa 3a cTpaHOBOW PUCK
lNpemna 3a kanuTanusawumio
(onumoHanbHO)

CToumocTb COOCTBEHHOIO
KanuTana

CTOMMOCTb 3aeMHOro
KanuTana

CTtaBka np1BneYeHns

3aeMHoro kanurana (3a

CToumocTb COOCTBEHHOIO
KanuTana

nocnegHue 12 mecsaues)

X (1 — nogoxoaHbIN Hanor)

= CTonumMoCTb 3aeMHOro
Kanutana

X Hons cob¢cTBEHHOrO
kanutana

+ CTtoumoCTb 3aeMHOro
KanuTana

X [ons 3aemMHoro kanutana

= WACC



PacyeT oeHeXXHOoro noToka
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ANCKOHTUPOBA ' CToumocTs kanutana (WACC) ] + CToMMOCTb ycTaBHoro kanutana (Equity) :
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CtoMmocCTb npeanpuaTus CToumMOCTb yCTaBHOIo

' (EV) kanutana (Equity)

i CymMMa AMCKOHTUPOBAaHHbIX Cymma OUCKOHTUPOBaHHbIX
AEHEXHbIX NMOTOKOB AEHEXHbIX MOTOKOB
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