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COCTO57HIln BtJBeCTH 3KOHOMHKy Ha HwHYl-3 U3 TTPeWoPLIR PB3BUMfl, CneKTp KOTO. 

Pblx 0603~aqe~  Ha pnc. 3. 
Ms~aqanbno y n a n ~ ~ r e c ~ o e  ~a c r a p  ~ p a ~ C @ o p ~ a q u o ~ ~ b ~ x  pe@opu u nepe- I 

@ O ~ M M P Y ~ M O ~  COClUUHUe HHCTUWOB C~OCO~CTBY~T CTarHaqUU 3KOHOMUKH n0 

~pae~ropnn  I. Cna6ble U H C T ~ ~ I  u pacnpoc~pa~e~ue rpa66epcrsa, eepon~~ee I 
Ecem, noeenm 3KoHo~u~y no Tpaerropnn II, 06ecqeHus nepeonaranbnble  KC 

HOMH.leCKUe LIOCT~eHHU. fl TMbKO H3Ha'ianbHO CHnbHble UHCTUTyTbl cnoC06~bl 1 
Bblsecrn JKOHOMHKY Ha Tpaerropum Y C T O G ~ ~ B O ~  pons Ill. 

I 
n0llMHHTellbHble PHCKH. MOHeT 6b1~b o6pauena B nonb3y pe@op~, HO TMbKO I 

ycnoeu~x cnomewuxcu cmb~b lx  UHCMWOB, n p e n f l ~ ~ ~ ~ y o q u x  3a~penne~nm 

ne3@@emuenb!x npamuK u cnow6c~~ymqux pa3enTnm npasnnbHblx @ o p ~  ~ K O -  

HOMU'iecKOn AeflTenbHOCTU. A nPUpWHk!e PeCypCbl KaK TaKOBble MOrfl n0WymMTb 

UCTO~HHKOM HaKonneHuu Kanmana nnn @w~ancnposa~un ycneluHw crpaTernR 

mma. I 
i A. M. Flrroeneea, M. A, O c ~ o n ~ o e a  (nQ, HMY BU3, n e p ~ b )  

~ ~ o c ~ ~ ~ C T B O M  n3Mehehnn WOThOUeHHn co6clBeddkJ~ A 3aeMhbl~ cpe2ICTs. MedW- 

mep M O M ~ T  annnrb ha pncKn n CTOUMOCT~ 0 6 c n w ~ ~ a d ~ a  K w o r o  Bma KanuTana. 

Bonpoc $ o p ~ n p o e a ~ n ~  ~~py l r r ypb~  w a n m a  o6cy~ancu  ewe B p a ~ ~ w x  1 
pa6a~ax Mwnnbn~u u Mnnnepa (Modigiiani, Miller, 1958), nocenqeHHm cTaTn- 

'ieC:nOMY nccnenoBannm anURHHn ~bl60pa Tom olnH UHOm HCTWHHKa @UH~HCW- 

pornnun Ha crou~ocrb npuanweHun Kanmna u CTonMoCTb KoMnaHnu. B B ~ R  
s p e ~ n  HeCKOnbKO XeCTKUX OrpaHHqHTenbHblX npW.nOCbmOK, CBU3aHHUX C runoreaoR I 



HMR CTpeMHTCn H ~ C ~ T U  HeKOTOpOe OnTUManbHOe Warenne ~rn@@nuuen~a nonm- aa~nn  C T P Y ~ ~ ~ Y P ~ ~  ~ a n u ~ a n a  K O M ~ ~ H U H  ~ ~ K O B O ~ C T B ~ K I T C R  o n m e n e ~ ~ o f i  ~OMKOR, 
soa Harpyonul. flm onrnwanbnombm nonu~amrra~ym K O M ~ H H ~ ~ H ~ D  U ~ H H ~ I X  Sy~ar, mponuteficn mK Ha nmHblx xapamepucrnrax ynpaenenqa, T ~ K  u na ~ ~ ~ n x - n n 6 ~  
rmopan MaKcuMwnpyeT pblHWHyK) ~anUTann3aqu~) 6 ~ 3 ~ e ~ a  U CoOTBeTCTBYeT 3KJOreHHblX COCTBBIIRDUIHX, ~ P R M O  H ~ U  KOCBBHHO snunmqux HE ~ e n e ~ u e  6.3- 
MHHUManbHOMY 3naue~um cpeunenssewen~b~x aarpa~ ~a ~ a n u ~ a n  K O M ~ ~ H H H  ~eca .  C o s p e ~ e ~ ~ b l e  n w o n b ~  K o n m ~ n ~ a q n u  c r p y ~ ~ y p b ~  ranurana nuelor npaK- 
(WACC). nocne seenennn npennocblnKu 06 acuMMerpum UH@O~M~UUH, B O ~ H V I K ~ ~  TnqecWm Hanpa~ne~~omb n ynrb~samr caMble pa3~006pa~~ble fleTepMnHaHTb1, 
reopun uepapxnn (Myers, MaJluf. 1984), ~oropan rnacnr, r r o  Mewy MeHqxe- Km"PblMn M O W  PYKOBOPCTBOBaTbCR MeHWepbl B npoqecce @ O ~ M U ~ O B ~ H H ~  
pamn KoMnaHuu u ee C O ~ C T B ~ H H ~ K ~ M U  B O ~ M O W H ~  npo6ne~a ~eno6poco~emnoro mpa~eruu @nna~cupoaannn ceonx K o M ~ ~ H u ~ .  

noswennn. ~oropan nepesecur npenmyqecrea n nwepxm, paacMarpnsaeMble B Ha Haw mrnw, npu nOMOUU wspeMeHHblx noeenenqecKnx reopuR, samw 
reopun KoMnpoMncca. Tame npennonaraercn, qro u~nepxvu a c n ~ ~ e r p n n  un@op q a w m a  ananMae neAcrsuR nppauuonanbnb~x 3KOHOMHlleCKUX M ~ ~ B ~ O B .  
~ a q n n  H r p a ~ 3 a m n o ~ ~ b l e  u ~ e p x m  AOCT~TWHO B~IWKU.  TO BHOCUT oqenb~ble mn~nfXO3 803MOXHOCTb 06b~~nnTb  OT~none~ne @alrru11e~om WOTHOUI~HWI~ 
~oppemusbi B npoqecc on~u~u3aqnu m p y ~ p u  ~anurana no ~pnTepum em cpw- m6crse~nblx n 3aeMHblX CPWCTB or on~u~anbnom. B nanb~enu le~  uccne~0~a- 
neasseuen~ofi mou~ocrn. HUM MaHUPYercn nPU noMoun TPannUuoHHbU @ H H B H ~ B ~ I X  Meronoe PaWWaTb 

t i e c ~ o ~ p n  Ha TO, qT0 paCCMOTpeHHbleTeOpUU CTPYKQ'Pbl KanUTalla 6blnu npU- OnrMManbHYm CTPYlrrypY Kanurana KoMnaHufi B abl6paHnoA oTpacnn, a 3aTeM. 
6nnxeHbl K p e a n b ~ b l ~  yCnOaURM, nocne npoeeqenun pa3nnq~bu a~nupnrec~ux cPaeHHBan nony'leHHble pe3ynbTar~ c @ ~ K T U ~ ~ C K U M W  ~ H ~ ~ ~ H V I R M U ,  060C+IoBaTb 
nccnqoBan~A, 6bln BblUBneH p w  CUnbHblX HeAOCTaTKOB. BUIWZCTBU~ H ~ O ~ X O -  nony-lennble pa3nuqun c rwm spe~un CospeMeHHbtx Konqenunfi c r p y ~ p b ~  Kanu- 
nnMomu peweHun n o n y q e ~ ~ b ~ x  Hwweroe BOJHuma nnnaMurecKan Konqenuun 
onruhnusaquu crpymypb~ Kannrana, Koropan paccuarpneana He TonbKo c a ~ o  
on rn~anb~oe  s~aqe~ue,  HO u uccnenoaane n u n a ~ u ~ y  @amuqe~~oU CTWKWP~I C n n c o ~  nnTepaTypb1 
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n np. B x w e  a~nupnrec~nx nposepoK reopuu orcnemnwnnn pblnKa (Baker et ai, 
2007) U Borne 6bm qenan BblBOn 0 TOM, WO O ~ T U M ~ ~ ~ H O R  CTPyI(TYPb1 KannTana 
He cyqecreyer, r. e. He cyurecrsyer ~arom-TO @n~cupoBan~om coorHoweHnn w6-  
crseHHoro n a a e ~ ~ o m  mnnrana. Rannoe coomoweaue u3~ennercn BO BpeMeHn 
TaK CKOpO, KaK CKOpO U3MeHRm TeKyqaa PbIHWHan CTOUMOCTb KOMnaHUU. 

 tam^ o6pa30~, rpannqaonnble reopuu @op~uposannn crpylrrypb~ mnurana, 
owosbleamquecn Ha paqnonanbnomn noewenun ~ K O H O M U L ( ~ C ~ X  unnusnnoe, Ha 
npaKTHKe nOKa3anU CBOK) HeCOCTOLTWlbHOCTb. B ~ ~ ~ ~ C T B M T W ~ H O C T U  K o M ~ ~ H U U  

qaqe scaro oTmonnmrcn or KOHKP~THOR onrn~anbnoCl crpaTeruu @ U H W C U ~ O B ~ -  
nnn H B 60nbWuHC~~e cnyqaee He mpeMnra K ee nombmennm. Onna~o w y e T  
npennonmlrrb, rlro MeHqqwepbl B npnHmuu peue~uR O T H O C H T ~ ~ ~ H O  @op~npo- 
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