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CounHeHue

B coBpeMeHHOM Mupe (UHAHCOB W WHBECTULIMM BaXHBLIM TIOHSATUEM SIBJISIETCS
cBOOO/IHBIN JleHeXKHbIM MOTOK. OH MpeficTaB/isieT co00i Ty CyMMy JieHer, KOTopas
OCTaeTCsl y KOMIIaHUU T0C/Ie BceX HeOOXOAUMBIX PACX0/I0B U UHBECTULIUM, U MOKET
ObITh HWCTIO/b30BaHa i BBIJIATHl  AWBUAEH/IOB, TIOTAIlleHHs [IOJITOB WU
perHBeCTUpPOBaHUs B Ou3Hec. OZHAKO CYI[eCTBYeT ZiBa OCHOBHBLIX THIAa CBOOOAHOTO
neHexxkHoro moroka: FCFF (cBoOOAHBIN /eHeXHBIA MOTOK [/ BCEH KOMIIAaHWM) U
FCFE (cBoOOAHBIN /IeHe)KHBbIH TMOTOK [/ aKIMOHEepoB). B uem >ke 3akarouaeTcst
pasHuULia MeXJy HUMU?

FCFF, v cBoOOAHBIN JeHE)KHBIN TTOTOK /IJIsS BCEM KOMITaHWH, OTPa)kaeT JIeHeXHbIe
MIOTOKH, JOCTYIHbIE BCEM WHBECTOPAM KOMIIaHMH, BK/IIOUasl KaK aKL[MOHEPOB, TaK U
KpeauTopoB. OH pacCUMTHIBAeTCS KaK OMepalOHHbIN JeHEeXHbIM MTOTOK 3a BEIYETOM
KaluTaJbHBIX 3aTpaT. JTO 3HAaueHHWe Ba)KHO [/ OIleHKW oOiiell ¢huHaHCOBOMN
YCTOWYMBOCTH KOMITAaHHWY U ee CIIOCOOHOCTH reHeprpoBaTh JieHeXKHbIe CpeZiCTBa IS
BCeX 3avHTepecoBaHHbIX cTopoH. FCFE, B CBOI ouepesb, TpeCTaBiisieT Co0OM
[IeHe)KHble TIOTOKW, JOCTYIIHble TO/JIbKO akKLWOHepaM TII0C/e BbIILIAThl  BCeX
00s13aTenbCTB, BK/tOUasi Aoaru. OH paccunThiBaeTcsi Kak FCFF 3a BBIUETOM UHCTBIX
00s13aTe/ILCTB 110 /I0JITaM.

A cumtaro, uro nmoHumanue pasmmuun Mexay FCFF u FCFE umeer kmtoueBoe
3HaueHUe [ijIsi UHBeCTOPOB U (PMHAHCOBBLIX aHA/IMTUKOB, TaK Kak 3TO M03BoJisieT bosiee
TOUHO Ol|eHWBaTh ()MHAHCOBOE COCTOsSIHWE KOMIIaHWW U ee TPUBJ/IeKaTebHOCTb /ISt
uHBeCTULMN. OOpaTUMCs K TIPUMepY U3 TIPAaKTUKK. PacCMOTpUM KOMITaHHIO, KOTOpast
AKTUBHO VMHBECTUpPYeT B pacliypeHue cBoero npoussoncrtsa. B stom ciyuyae FCFF
MO>KeT OBITb BBICOKHMM, TaK KaK KOMIIAHUS T€HepPUpPYeT 3HAuMTe/bHbIe [IeHeXHbIe
MOTOKM OT CBOEM OCHOBHOW JesiTesibHOCTU. OJHaKo, ec/id OJHOBPEMEHHO OHa
yBEJIMUMBAET CBOW [IOJITOBBIe  00si3aTeNbcTBa i1 (DMHAHCHPOBAHUS — 3THX
vHBectuud, FCFE Mo)keT oOKa3aTbCid HU3KUM WM Jake OTpHULIaTebHbIM. JTO
O3HauaeT, YTO, HeCMOTpsA Ha BbiCOKUe mnokasartenu FCFF, akiuoHepsl MOryT He
MO/Ty4yaTh JUBUAEHbI UK BUETh CHDKEHHE CBOEU 0/ B KOMITaHUU.

Takum o6pa3oM, aHa/MM3Upys [aHHbIe O CBOOOAHOM J/IeHE)KHOM TIOTOKe, Ba)KHO
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YUWTBHIBaTh, KaKoW MMeHHO IoKa3artesb ucronb3yercsi. FCFF maer Gomee mosHoe
rpe/icTaB/ieHde O (PUHAHCOBOM COCTOSIHUM KoMIaHuM, B TO Bpemsi kKak FCFE
I103BOJ/IIeT COCPeJOTOUUTECA Ha HHTepecax aklUOHepoB. B 3akiroueHue, MOKHO
CKasaTb, YTo 00a Ioka3aresisi UMeIOT CBOIO LIEHHOCTb U [IOJDKHBI UCII0J/Ib30BAaThCS B
3aBMCHMOCTU OT 1lejield aHa/v3a. [loHMMaHWe UX pa3/duvi MMOMOraeT WHBECTOpaM

NpUHUMATh 60lee 060CHOBAHHBIE PeIleHMs.



