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 (WACC=Weighted Average Cost of Capital).

WACCs =  + (1- s) , (1)
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 = rf + (2)
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 (CAPM =
Capital Asset Pricing Model):
CAPM ( ) = rf + (RM - rf) x  = rf + MRP· ,    (3)

: rf (Risk-Free Rate) – -
, ,

, 
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 1
, 

 DAX,  2012 .

u )
DAXsector 1,44 .* . 8,3%
DAXsector 1,31 1,61 0,61 7,7%
DAXsector 1,20 . . 7,2%
DAXsector 1,13 1,09 0,64 6,9%
DAXsector 1,06 0,04 1,03 6,6%
DAXsector 0,96 0,29 0,80 6,2%
DAXsector 0,92 0,89 0,57 6,0%
DAXsector 0,74 0,10 0,69 5,2%
DAXsector 0,73 . . 5,1%
DAXsector 0,72 0,61 0,50 5,1%
DAXsector 0,65 0,74 0,43 4,7%
DAXsector 0,50 1,28 0,26 4,1%
DAXsector 0,43 0,39 0,34 3,8%
DAXsector 0,19 0,47 0,14 2,7%

: * . – .
: Branchenbetas und -eigenkapitalkosten [ ]. –  : <http://www.forensika-

value.de>.

3)  relevering: u -
-

.
-
-

, -
. 

-
: 

(Modigliani/Miller),  (Harris/Prin-
gle),  (Fernández), 
(Miles/Ezzell),  (Damodaran)88.

, 
,  

"Standard-Textbook"-Formula. 
, -

, :
– -

, -
;

–
-

 (  Tax Shield);
– -

-
 = rf)  = TS = 0. TS -

, -
, , -

;

88 Hachmeister D., Ruthardt F. Kapitalmarktorientierte Er-
mittlung des Kapitalisierungszinssatzes zur Beteiligungsbe-
wertung: Risikozuschlag // Controlling&Management. –
2012. – No. 3. – S. 186–190.

– , -

89.

 ( )
,  unlevering

:

u= L / [1 + (1 - s)  )]. (4)

,  (4) L -
 ( ) 

, 
, u -

. -
, u -
, , -
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 ( ) -
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, 
 ( ) . 

, -
, 

K K)u= rf + MRP· u.
-
-

 levered
), 

u 

. 

89 Modigliani/Miller, Corporate Income Taxes and the Cost
of Capital: A Correction // The American Economic
Review. – 1963. – . 433–443.

http://www.forensika-/
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 relevering 
:

L = u · [1 + (1 - s)  )]             (5)

,  (5) L (levered)
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). -
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.  ,  
unlevering :

u
1

L                                (6)

u L -
:

L = u · [1 + K / ]. (7)
,  (6)  (7) -

-
 ( ) 
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-

.

– 
. Debt

Beta -
. 

, 
-

90 Harris, R.S. and J.J. Pringle Risk–Adjusted Discount
Rates Extensions form the Average–Risk Case // Journal of
Financial Research (Fall). – 1985. – . 237–244.
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, Debt-Beta  ) -
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L = u + ( u - ) ·  / (9)
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, : TS = u.

-

(10)  (11) -
91. u L

:
L = u + ( u - ) · (1 - s) ·  /  (11)
, L -
u :
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91 Fernandez P. Levered and unlevered beta // University of
Navarra IESE Business School Working Paper. – 2006. –
No. 488.
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 50%93.  :  
,

.

92 , -
,  DAX,  0,96, 

 –
1,36. , 

,  0,80 (DAX)  1,12
).

93 Gleissner W. Der Einfluss der Insolvenywahrscheinlich-
keit (Rating) auf den Unternehmenswert un die Eigenkapi-
talkosten. // Corporate Finance. – 2011. – No 4. – S. 247.
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 = rf + MRPrm · FPD + CRP                (13)
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 FDP.
 2

PD
FPD

 1 0,01 – 0,02 0,15
 2 0,03 – 0,06 0,45
 3 0,07 – 0,10 0,85
 4 0,11 – 0,20 1,6
 5 0,21 – 0,35 2,8
 6 0,36 – 0,50 4,3
 7 0,51 – 0,75 6,3
 8 0,76 – 0,99 8,8
 9 1,0 10

: .

, -

 3, , -
-

 0,07  0,10.  FPD -
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 0,85. 
 (13) 

.
-
-

, 
, :

– -
, , 

-
-

. -
-
-

, ;
– -

. 
, -

, , 
: 

, -
. -

.  -
-

, 
,  .  ,  

, 
, 

.
, 

-
, .


