HNPAKTHYECKOE 3AHSATHE 13
METO/IbI OIIEHKA Y®®EKTUBHOCTU UHBECTUIIUI

Memoouueckue pekomenoayuu

[Ipy mnpuHsATHH  pemieHu B OHW3HECE O JOJITOCPOYHBIX HMHBECTHUIUAX
BO3HHMKAET MOTPEOHOCTh B aHaIM3e uX 3()(PEeKTUBHOCTH, OCHOBHAS 1IE€Jb KOTOPOTO
— YCTaHOBUTH, ONPABAAIOT JU OyAyIIME BBITOJIBI CErOJHSAIIHUE 3aTparbl. Jls
ATOTO0 HYXEH JOJTOCPOYHBIN aHAJIU3 J10XOJ0B OT MHBECTHIIMOHHBIX MPOEKTOB U
3aTpaT Ha UX OCYIIECTBIICHUE.

OCHOBHBIMH  METOJIAMU OTICHKU MporpaMMbl  WHBECTHUITUOHHOU
JEATEIIbHOCTH SIBJISIIOTCS cieayromue (puc. 1).

[ MeToabl OIIEHKU MHBECTUIIUNA ]
4 I
> Pacuer cpoka okynaemoctu nHBecTUIHH (1)
& J
4 I
»|  Pacuer unnekca penradenbroctu uHBectuimii (Pl)
& J
4 I
> Pacuer uncroro npuseaennoro s dekra (NPV)
& J
4 I
> Pacuer BHyTpeHHei HOpMBbI goxonHocTH (IRR)
& J
~
Pacuyer cpenHeB3BeIIEHHOI CKOPOCTU MOCTYILICHUS
JI0X0JIOB OT UHBECTUIIHOHHOTO TIPOEKTA,
— T.e. mopanuu (D)
. J

Puc. 1. Meroas! otieHKH 3(h(PEKTUBHOCTH MHBECTUIIMOHHBIX TPOCKTOB

B 0OCHOBY 3TMX METOIOB IIOJIOKEHO CpaBHEHHE OOBEMa IPEANONIAracMbIX
MHBECTULIMA M OyAylmuX JEHEXKHbIX TMOCTyIUIeHHH. [lepgvle 06a MOTYT
0a3upoBaThCsl KaK Ha yYETHOM BEIMYMHE JEHEXHBIX MOCTYIUICHUWH, TakK U Ha
JUMCKOHTUPOBAHHBIX J0XOAaX, OCmanbHble — TOJBKO HAa JIHUCKOHTHPOBAHHBIX
0X0AaX C y4€TOM BPEMEHHON KOMIIOHEHTHI JICHEKHBIX IIOTOKOB.

Ilepeviit memoo ouenku Ipgekmuenocmu UHEECMUYUOHHBIX NPOCKMOE —
pacyeT CpoKa OKyNaeMOCTH MHBECTULIMI — 3aKIII0YAETCs B ONPEAEIICHNN EPUOoAa,
HEOOXOMMOTrO JIJIsl TOTO, YTOOBI MHBECTUIIMH ce0s1 OKynuin. OH SBJISETCS CaMbIM
OPOCTBIM M IO 3TOW NpUYMHE Hambojiee pacnpoCTpaHEHHBIM. MeETOIMKY ero
pacuera pacCMOTPUM Ha OCHOBAaHUM JIaHHBIX 00 MHBECTULMOHHBIX JOXOJaX U
pacxonax, MpuBeACHHbIX B Tabm. 1.



Tabnuna 1. Ucxomuble maHHbIE O J0XOAaX M 3aTpaTax MO HWHBECTUIIMOHHBIM
IIPOCKTaM

ITpoekt A IIpoext b

WNuBectuiuu, ToIC. pyo. 1000 1000
Joxon, TeIC. pyo:

® TIEPBBI O] 500 250
® BTOPOM I'OJ 380 250
® TPETHI roj 180 250
® YETBEPTHIU T'OJ 100 250
® IIIATHIN roj 40 250
® [IICCTOM IO - 250
Htoro 1200 1500

Ecnu 10X01pl OT MpOEKTa pacupenessiioTCsl paBHOMEPHO MO rofam (npoekm
b), TO Cpok OKymaemMocTH WHBECTHUIUN OMNPEAEISeTCs JEJICHUEM CYMMBI
WHBECTULIMOHHBIX 3aTpaT Ha BEJIMYMHY TOJOBOIO JT0OXOJA.
ts =1000 / 250 =4 rona.
[Ipy HepaBHOMEPHOM MOCTYIUIEHUH J0XO0JI0B (MPOEKT A) CPOK OKYIIaeMOCTH
ONPENEIAT IPAMBIM IIOACYETOM YHUCIA JET, B TECYCHUE KOTOPBIX  JTOXOJbI
BO3MECTAT MHBECTULIMOHHBIE 3aTPAaThl B MPOEKT, TO €CTh JOXOJbI CPABHAIOTCA C

ta=2200a+ 20 557 =2200a 8 mec.
180/12
pacxomamu.
Ecau xe B pacder OpaTh CpEAHETOJOBOM JOXOM, Kak ATO MpeasiararoT

HEKOTOPBIE aBTOPBI, TO CPOK OKYHAEMOCTH JTaHHOTO MPOEKTa OyIeT PaBeH:

1000
t, =————=4200a 2uec.
1200/ 5
Kak BuaumMm, mo Takoil METOAMKE pacyuera CpOKa OKYIMAEMOCTH WHBECTULUUN
MOJIy4aroTCsi  OOJbIIME  MOTPEUIHOCTH, IIOCKOJIBKY ~HE  YYUTBHIBAKOTCA

HEPAaBHOMEPHOCTh M CKOPOCTh MOCTYILIEHHUS TOXO/I0B.

Takum o00pa3oMm, HCXOHIS W3 CpPOKAa OKYMaeMOCTH WHBECTHIINM, TEpPBHIN
POEKT 00Jiee BHITOIHBIN, YeM BTOPOM.

Crnenyer 3aMETUTh IIPU 3TOM, YTO CPOK OKYIMAEMOCTH WHBECTHUIUNA MOXKET
OBITh HCIIOJB30BaH TOJBKO KAaK BCIIOMOTATENbHBIN TMOKa3zaTenb. HemoctaTkom
JAHHOTO METOJa SBJISAETCS TO, YTO OH HE YYUTBHIBAET Pa3HULY B J0XO0JaX IO
IIPOEKTaM, IOJYy4YaeMbIX MOCJIE OKYNaeMOCTH NEPBOHAYAIBHBIX pacxonoB. Eciu

UCXOAWTh TOJBKO U3 CpOKa OKYMAaeMOCTH  WHBECTHUIMH, TO  HYXHO
WHBECTUPOBATh MPOeKT A. OmHaKO 37eCh HE YUUTHIBACTCS TO, 4YTO MPOCKT b
o0OecreynBaeT 3HAYUTENBHO OOJbIIyI0 cymMMmy mpuObin.  CregoBaTelbHO,

otieHMBasi YPPEKTUBHOCTh HMHBECTUIMH, HAA0 MPUHUMATh BO BHUMAaHUE HE
TOJIbKO CPOKHM MX OKYIaeMOCTH, HO W JIOXOJ Ha BJIO)KCHHBIM KamuTaj, JJI Yero
paccuuThIBaeTCS MHACKC peHTadbenpHocTH nHBecTHiui (Pl) :

Pl Ooicudaemas cymma 00xooa
Ooicudaemas cymma uH8ecmuyuti




N3 namero npuMmepa BUIHO, YTO HEOOXOJMMO BJIOKHUTH CPEICTBA B MPOEKT
b, Tak kak mis mpoekta A

P, =29, 100-120%.
1000
a g npoekra b
pr, =% 100-150%.
1000

OpHako H 3TOT IOKa3aTelb, PACCUMTAHHBIA HA OCHOBAHWU YYETHOMN
BEJIMYMHBI JIOXOJIOB, UMEET CBOU HEAOCTATKU: OH HE YUYMTHIBAET pacrpeicicHus
MPUTOKA U OTTOKA JICHEKHBIX CPEJCTB IO rojaM U BPEMEHHYIO CTOUMOCTh JICHET.
B paccmarpuBaeMOM MpuUMepe JCHEXKHbIE NOCTYIUICHUSI Ha YETBEPTOM TOAY
MMEIOT TaKOM € BeC, Kak M Ha nepBoM. OOBIUHO PYKOBOJICTBO MPEANPUSITHUS
OTIaeT TPEANOYTCHHE O0Jiee BBICOKMM JIEHEKHBIM JOXOJaM B IEPBHIC TOJEBI.
[ToaTOMy OHO MOKET BBIOPATh MPOEKT A, HECMOTpPS Ha €ro 0oJiee HU3KYI0 HOPMY
IPUOBLIH.

bonee Hnayuno oo6ocnoeannon aensemca ouyeHka IPpekmuenocmu
UHGeCMUUUIl, OCHOGAHHAA HA MEmooax OUCKOHMUPOBAHUA OEHEHCHbIX
nocmynjieHuil: 4UCTOMN MPUBEACHHON CTOMMOCTH MPOEKTOB, TUCKOHTUPOBAHHOTO
CpOKa OKYNMaeMOCTH U JUCKOHTUPOBAHHOW PEHTAOETHbHOCTH, BHYTPEHHEH HOPMBI
JIOXOJTHOCTH, AIOPAllUA U IPYTUX MOKA3aTEIEH.

Memoo ouenku uHEeCMUUUN HA OCHOGE HYUCHIO20 NPUBECOEHHO20
aghgpexma (NPV) cocTOUT B CIICAYIOMICM.

1. Onpenensiercs TeKymiass CTOMMOCTb MHBECTHUIMOHHBIX 3aTpar JJis
npoekra (1Co).

2.  PaccuutbhiBaeTCsi TEKyllas CTOMMOCTh OYIyIIMX  JICHEKHBIX
MOCTYIJICHUH OT TPOEKTa, IS 9ero MoXoAbl 3a Kakblid roa (CF) mpuBomsTcs
TEKYILEH Jare:

CF,
n=1 (1+ r)n .

3. Texymas croumocTs 3atpat (ICp) cpaBHUBAETCS C TEKyIIed CTOMMOCTHIO
noxonoB (PV). PasHocTh MeXIy HHMH COCTaBJISIET YWCTBHIM TpPUBEICHHBIN
a¢ ekt naBecTUIIMOHHOTO poekTa (NPV):

NPV =PV -IC, =) R
n=1 (1+ r ) )

NPV moka3biBa€T YHUCTBIE JOXOJbl WM YUCTHIE YOBITKM HWHBECTOpAa OT
MOMEIICHHS JICHET B MPOEKT MO CPABHEHHUIO C XpaHEHHUEM JIeHer B Oanke. Ecnu
NPV>0, 3HauuT, MPOEKT MPHUHECET OOJBINHMI AOXO0J, YeM MpPH aTbTEePHATUBHOM
pasmeniennn kanutana. Ecim ke NPV< 0, To MpoeKkT MMeEeT TOXOJHOCTh HIDKE
PBIHOYHOW, ¥ TOSTOMY JICHBIM BBITOJIHEE OCTaBUTH B OaHke. [Ipoekt Hu
pUOBUTBHBIN, HU yObITOUHBIH, eciiu NPV=0.

[lo pmanHbIM TaOI. 4 paccuMTaeM YHUCTBHIM TpUBEACHHBIA 3PPexT s
npoekToB A u b npu ansTepHatuBHOM cTaBke noxona 10 % rogoBeIx, KOTOPYIO MBI
MIPUMEM B KaueCTBE CTABKH JUCKOHTA.

PV =

IC, .



500 380 180 100 40
PV, = + + + + —
(1+0D" @+01)* @(@1+01°> (1+0D* @+01)°
=454,5 + 314,0 + 135,2 + 68,3 + 24,8 — 1000 = 996,8 — 1000 = —3,2

1000=

TBIC. pYyO.

250 250 250 250 250 250
PV, = + + + + + -
(1+0D)" (1+01)* (1+01°* (@+0D* (@1+01°> (1+01D°
=227,3 + 206,6 + 187,8 + 170,75 + 155,2 + 141,1 — 1000 = 1088,75 —1000 =
88,75 ThIC. PYO.

1000 =

[Tockonpky oT mpoekta b goxomel  OyayT moOCTymarh pPaBHOMEPHBIMH
gactaMu 1o 250 Teic. py0. Ha NPOTSHKEHUHM ILIECTH JIET (IIOTOK aHHYUTETA),
IpoLIeCC TUCKOHTUPOBAHUS JOXOJOB MOKHO YIPOCTUTH, BBEISI KyMYJISITUBHBIN
JUCKOHTHBIN MHOKUTENb JI1 aHHYUTETA:
1-U@+r) . 1-2/@21+02)°
=y
NPV; = 1088,75 — 1000 = 88,75 ThIC. pyo.

Takum O6D330M, MHBECTUPOBAHME CPEJACTB B IIPOCKT b mpejcraBiseTcs
0oiee BBITOJAHBIM U 110 YPOBHIO IAHHOTI'O TIOKAa34aTECJIA.

PV=A M =4- 250 = 250-4,355=1088,75.

B cayuasx, xocoa Oemveu 8 npoekm UHBECMUPYIOMCS He pAa3060, a
MHO2OKDAMHO HA NPOMSANCEHUU HEeCKONIbKUX nepuodos, 1o s pacueta NPV
MPUMEHSIETCS cheaytomas Gopmya:

NPV =PV-IC, =) CF“n— i
m ()" 3 @)’
rne |Cy — AMCKOHTHPOBaHHAS CyMMa MHBECTULIMOHHBIX 3aTparT;
N —YHMCIO TEepPHOAOB MOIYUYEHHUS T0XO0/I0B;
] — 4MCTI0 IePHOIOB MHBECTUPOBAHMUS CPEJICTB B MTPOCKT.
PaccMoTpyM  AaHHYIO CHUTyallMl0 Ha TOM k€ mnpumepe (Tald. 4).
[Ipennonoxum, 9T0 nepeviii 06vekm CTPOUTCA B T€UCHHE JBYX JIET U HAUWHAET
HOPUHOCUTH JI0XOJI C TPETHEro roja.

-500 -50? 590 %80 1180 TlOO 40

|
R
0o 1 2 3 4 5 6 7

PaccuntaeM uyucTeiii mnpuBeneHHbIH AhPeKT [0 JAHHOMY HPOEKTY,
WCIOJIB3Ysl Ty € CTaBKy IUCKOHTA, MPEIIoJjaras, 4TO0 W MOJIOKUTEIbHBIA U

OTPULATEJIBHBIN TOTOK IOCTHYMEPAH/IO:
NPV 500 380 180 100 40 500 500

AT 0401’  (1+0D)"  (1+01)°  (1+01)°  (1+01) (1+01' (1+01)
=3755 + 2599 + 111,8 + 56,5 + 20,5 — 454,5 — 413,0 = 824,2 — 867,5 = —
43,3 ThIC. PYO.




W3 noy4eHHbIX JaHHBIX CIEAYET, YTO MPU TAKUX YCIOBHUSIX MHBECTUPOBAHUE
CPEIICTB B JIaHHBIN MPOEKT HE BBITOJHO VIS IPEPUSATHUS.

Ecnu MHBECTHIIMM  OCYIIECTBIISIIOTCS HE B KOHIE KaXIOTo Iepuoja
(mocTHYMEpaH10), a B Havalie €ro B BUJE MPeoIuIaThl (IpeHyMepaHao), TO s UX
JTMCKOHTHUPOBAaHUS IPUMEHSIETCS cieayroas popmyna:

IC, :Z ', — = 500 5+ 500 7 = 500+ 454,5 = 954,5 muic. pyo.

= (1+r)’ 1+01)" @1+0)

[Ipy Takux yCIIOBUSIX MHBECTULMOHHBIN NMPOEKT A CTAHOBHUTCS €LIE MEHEE
IPUBJIEKATEIbHBIM, MMOCKOJIBKY OTpuuarenbHoe 3HaueHue ero NPV cranoButcs
erre OOoJIbIIE:

NPV, = 824,2 — 954,5 = —130,3 TBIC. pYO.

IIpn exeKBapTaJbHOM MHBECTHMPOBAHUU CPEICTB Ha YCIOBUAX IPEIOIUIATHI
UX JTUCKOHTUPOBAHHE IMPOU3BOIUTCS CIETYIOIKUM 00pa3oMm:

_y IC;/m 125 125 125 125 125
y =

— = + + A + +
S @+r/m’? (L029° (L029)' (L025)* (L025)° (L025)*

125 125 125

+ 5 + 6 + 7

(1025  (1,025)° (1,025

HOCKOJII)Ky N 34CCh IIOTOK aHHYHTeTHBIﬁ, TO IIPpOOCCC AMCKOHTHPOBAHUA

MOJXHO YCKOPUTb C IIOMOIIBIO KYMYJIATHBHOI'O AHCKOHTHOI'O MHOZKUTCIIA JIA
AHHYUTCTA:

= 9185 muic.pyo6.

1—(1+0,025)®
0,025
E’xexBapTanbHOE MHBECTUPOBAHUE CPEACTB Ha YCIOBUX MpPENOMIIaThl Oojee
BBITOJIHO IS MHBECTOpA, YeM IIpejaoluiaTa Ha roj Brepel. JJMCKOHTHpOBaHHAas
CyMMa MHBECTUIIMOHHBIX 3aTpaT IPH 3TOM CTAaHOBUTCS HUXKeE Ha 36 ThIC. pyO.
Ecau neHexHbIN MOTOK OT MHBECTUIIMOHHOTO MPOEKTa YCIOBHO O€CKOHEYEH
(neprieTyuTer), TO YWUCTBIA NPUBEACHHBIA SPQPEKT MOXKHO PpacCUUTATh
CJIEAYIOIINM 00pa3oM:

IC, = A-DM - (1+r)=125. -(1+0,025)= 9185 ThIC. pYO.

NPV = Ch

~1C,,

rnie CF — mocrymieHue MAEHEXKHBIX JIOXOJOB B TEUCHHE IIEPBOro TIojia
AKCILTyaTaluu
WHBECTHUIIN;
[Ipu coBmajeHUW BPEMEHM W HWHTEPBAJIOB HHBECTUIIMOHHBIX JIOXOJOB H
pPacxoJ0B YHUCTBHIM TPUBEACHHBIA 3(PHEKT MOXKHO PACCUUTHIBATH CIIECIYIONTUM
obOpazom:

NPy =y CFa-IC,
A+n"

n=1
Hanpumep, mHBECTUIIMKM B MPOEKT OCYUIECTBIAIOTCS HA MPOTHKEHUU TPEX
JeT B KOHIE Toja. JloXoapl OT MHBECTUIIMOHHOTO MpOEKTa OYyIyT IMOCTyNaTh,
HayWHasl C TEPBOrO rojila Ha MPOTSHKEHUM CEeMU JieT. AJIbTepHaTHUBHAs CTaBKa
JOXOJIHOCTH — 15 % rogoBBIX.



NPV =

(auctoro
JIOXOJTHOCTh TPOEKTOB.

4200 N
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-300
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+ +
1+015  (1+0152 (1+015° (@1+015)* (1+015° (1+015° (1+015)

Takum oOpazom,
MIPUBEICHHOTO

+

+ +

+ 7

C TOMOIIBI0 METOJa YHCTOH TEKYIIeH CTOMMOCTH
abdekra) MOXKHO JOBOJBHO PEATbHO
OTOT METOJ HMCHOJB3YETCsS B KauyeCTBE OCHOBHOTO MpHU

= 227,6 TtIC.pYO.

OLCHUTD

aHaJIn3cC 3(1)(1)€KTHBHOCTI/I I/IHBGCTI/IHHOHHOI\/’I ACATCIIBHOCTU, X0Td OTO HE
HCKIOYAaCT BOSMOKHOCTH IPUMCHCHUA U APYIUX MCTOIOB.

PaccunThiBaloT = TakkKe ~ OUCKOHMUPOBAHHBII  CPOK  OKynaemocmu
UH@ecmuuuil, TO €CTb BpeMs, HE0O0XOauMOe JJisi TOro, YTOOBI cymMma
AUCKOHTHUPOBAHHBIX ACHCIKHBIX AOXOJAO0B ITOKPLIBAJd CYMMY JHCKOHTHPOBAHHLIX
HMHBECTUIIMOHHBIX 3arpar. OHpCI[CJ'H/IM €ro BCIIMINHY Ha OCHOBAaHHUHU
HIMKXCTIPUBCACHHBIX JaHHBIX.

I'on [enexueie Koaddpumment JIuCKOHTHpOBaHHAs KymynsatuBHas
HOCTYIUIEHUS, | TUCKOHTUPOBAHMS cyMMa JI0X0/JI0B, CyMMa JTUCKOHTH-
TBIC. PYO. (mpu r =0,20) TBIC. pYyO. POBaHHBIX JI0XOJIOB,
TBIC. PYO.

0 (5000) 10 (5000)

1 3000 0,833 2499 2499
2 2500 0,694 1735 4234
3 2000 0,579 1158 5392
4 1500 0,482 723 6115

t=2200a + 12 mec.x 50004234 = 2 200a 8 mec.
5392-4234
[TocKkONMBKY  JUCKOHTHUPOBAaHWE  YMEHBIIAET  JEHEXKHBIM  J10XOA, TO

JTMCKOHTHUPOBAHHBIM CPOK OKYMAeMOCTH MPOEKTa BCerja OOJbIIe MPOCTOrO0 CPpoKa
OKYNa€MOCTH, PACCUATAHHOTO HAa OCHOBAHUM YYETHOM CTOMMOCTU JI€HEXHBIX
JIOXO/I0B:
5000- 3000
5500- 3000
JINCKOHTUPOBAHHBIM CPOK, TAaKXKE€ KakK M TMPOCTOM CPOK OKYyNaeMOCTH
MIPOEKTOB, SIBJISETCS MOKa3aTesieM JUKBUAHOCTH, & HE PEHTA0EIbHOCTH MPOCKTOB.
OH TOXE WTHOPUPYET JEHEXKHBIE JOXOIbI, IMOJy4aeMble IIOCIIE CpOKa
OKYyNaeMOCTH UHBECTUIIMOHHBIX 3aTpar.
JomnosHsieT JTAaHHBIN MOKa3aTelib OUCKOHMUPOBAHHBLIL UHOEKC
penmadenbHoCmu UHEECMUWUOHHBIX NPOEKN 06, PACUET KOTOPOTO MPOU3BOIUTCS
o gopmyiie

t=1200 +12mec.- =1200 9,6 mec.

3 CF,
o @ "
B ornuune OT 4MCTOM TEKylEeW CTOMMOCTH JAHHBIM IMOKA3aTeNlb SBJISCTCA

OTHOCHUTCIIbHBIM. I/IHBGCTI/IHI/IH CTaHOBHUTCA BBIFOHHOﬁ, Koraga €€ peHTa6€J'IBHOCTI::




MPEBBIIAET CPEJHUNU YPOBEHb JOXOJHOCTH MO JICHEXKHBIM BKJIaJlaM Ha PBIHKE
KanutanoB. MHaekc peHTabenbHOCTH yAOOHO  HCMOJb30BATh IPU  BBIOOpE
BapuaHTa NPOEKTa HMHBECTUPOBAHHS W3 psAa albTepHAaTUBHBIX. Kpurepuem
BBIOOpA SIBJISIETCS MaKCUMaJlbHasi peHTa0eIbHOCTh HHBECTUIIMOHHOTO O0BEKTA.

IIpoekt WuBectunuy, | ['ogosoii noxon B | PV mpu r =0,1 NPV, Nnanekc
THIC. pYyO. TeYEeHHUE MATH TFOJOBBIX, TBIC. py0. | peHTa0CIbHOCTH
JIET, THIC.pYO TBIC.pYyO
A 500 150 568,5 68,5 1,14
B 300 85 322,0 22,0 1,07
C 800 232 879,0 79,0 1,10

[To Bemmumae NPV nambonee BoirogeH mpoekT C, a MO YpPOBHIO WHICKCA
pPEHTA0EIBHOCTH — MPOEKT A.

OnHuM U3 TTOKa3aTesei, KOTOPbIi MPUMEHSAETCS JIJIsl OLIEHKH 3(PPEKTUBHOCTH
WHBECTHIINH, SBISICTCS 6HympenHss Hopma doxoonocmu (IRR). Dto Ta craBka
JUCKOHTA, TPU KOTOPOW JUCKOHTUPOBAHHBIE JOXOABI OT IPOEKTA PABHBI
WHBECTULIMOHHBIM 3aTparaM. BHYTpeHHSs HOpMa JIOXOJHOCTH OIpPEACIISIET
MaKCUMaJbHO IPUEMJIEMYK) CTaBKy JUCKOHTa, NP KOTOPOM  MOKHO
MHBECTUPOBATh CPEJCTBA O€3 KaKUX-JINOO MOTeph g cOOCTBEHHUKA. Ee 3HaueHue
HaxoJsAT W3 CIEAYIOLIEro YPaBHEHUS:

ZL —1C, =0.
n=1 (1+ |m)n

DKOHOMUYECKHN CMBICI JAHHOTO ITOKa3aTesisl  3aKJIIO4YaeTcs B TOM, 4YTO OH
IIOKAa3bIBACT OKMIAEMYI0 HOPMY JOXOJHOCTH WM MAKCUMAJIbHO JOIYCTUMBIN
YPOBEHb MHBECTUIIMOHHBIX 3aTPAT B OLICHUBAEMBII MPOEKT.

WNuBectunms >¢dextuBHa, ecau |RR npeBpilaer 3a1aHHy0 CTaBKY JUCKOHTA
(KaIbKyJSIIUOHHOTO  MPOLIEHTAa) WJIM paBHA  €il. Ecmm 5310 ycnoBue
BBIJICP’KMBAETCS, UHBECTOP MOKET MNPUHATH MPOEKT, B NMPOTUBHOM CIy4yae OH
JOJKEH OBITh OTKJIOHEH. [Ipn cpaBHEHMM HECKOIBKUX WHBECTULIMOHHBIX
IIPOEKTOB MPEANOYTEHUE OTHAETCS NMPOEKTY C HAWBBICIIEM BHYTPEHHEW HOPMOU
JIOXOAHOCTH.

JlanHbIii MeTO OlleHKU 3(PGEKTUBHOCTH WHBECTHIIMN SBISIETCS OOpaTHBIM
merony ucuucienuss NPV. On opuentupoBan He Ha HaxoxaeHue NPV npu
3aJIaHHOM CTaBKe JAMCKOHTA, a Ha onpenenenue |RR npu 3agannoi senmnunne NPV,
PaBHOM HYJIIO.

Ecnu uneecmuyuoHHulil npoeKkm 2eHepupyem OCHEeMCHbll 00X00 MOJIbKO
ooun pa3 (B KOHIIE MIEpUoOAa €ro JEHCTBUA), TO BHYTPEHHIOID HOPMY JOXOJAHOCTH
JUTSl HETO MOKHO ONPEJEINTh, UCTIONb3YS CIEAYIOIINE YPABHEHUS:

CF

E
Hanpumep, npeanpustue uMeeT HaMEpeHUE MHBECTUPOBaTh B npoekt 5000
THIC. py0. ¥ 4epe3 Tpu rojia MOJTyIUuTh OT Hero noxoj 8215 Teic. pyd. Tpedyercs
OIpEeNeNuTh, Kakas BHYTPEHHSAS HOpMa JOXOJHOCTH HYXKHA ISl TOTO, YTOOBI
JUCKOHTUPOBAHHBIN JICHEKHBIH JOXOJl TPEThEro rojga ObUT paBEeH CTOMMOCTHU
MHBECTUIIMOHHOTO MPOEKTA:

IRR=n -1




IRR =320 _1-018 (18%).
5000

CrnenoBatesbHO, IPU HOPME JOXOAHOCTU 18 % TeKylas CTOMMOCTb J1I0X0JI0B
Y MHBECTHIIMOHHBIE 3aTpaThl OyaAyT paBHBI.

Ecau  00x00bt om uneecmuyuonnozo npoekma 0Oyoym nocmynamo He
pa3oeo, a MHO20KPAMHO HA RNPOMANCEHUU CPOKA e20 Oelcmeus, TO s
HaxoxaeHuss |IRR  MOXHO wucnosb30BaTh (PUHAHCOBBIC (YHKIIMH IPOTPaMMBbI
KaIBKYJSIIUA DJIEKTPOHHOW Tabmuipl Excel wim ¢guuancoBOro kambkymnsTopa.
IIpy OTCYTCTBMM BO3MOKHOCTH WX HCIIOJIb30BAaHUS OIPEAEIUTh €r0 YpPOBEHb
MOKHO METOJIOM IIOCleloBaTelbHOM uTepauuu, paccuntbiBas NPV npu
Pa3IMYHBIX 3HAUYEHUSAX TUCKOHTHOW CTaBKH (I') 10 TOrO 3HAYEHUS, [IOKa BEJIMYMHA
NPV He mpumer oTpunareiabHOe 3HaUeHHE, rocie yero 3Hauenne |RR naxondar mo

dbopmyie

NPV,
“NPV_ - NPV, -
7€ ;- CTaBKa JIUCKOHTa, mpu KoTopoit NPV mMeer monoxuTenpbHOE 3HaUCHHE,
I',—cTaBKa TUCKOHTA, Ipu KoTopoii NPV mMeeT oTpuiiareibHOE 3HAaUCHHUE;
NPV, — uncThiii mpuBeIeHHBIN 3(PGHEKT Ipu CTaBKe TUCKOHTA I 4
NPVp, — uncThIi TpuBeIeHHBIN 3P GEKT IpU CTaBKe JUCKOHTA I

IRR=r, +(r, —1,)

[Ipu >TOM HOMAKHBI COOIOIATHCS CIAEAYIONTUE YCIOBUS:
r<IRR<ry, a NPV.>0> NPV,.

Hanpumep, TpeOyeTcsi HailTh 3HadeHue |RR s mpoekTa CTOUMOCTBIO 5
MJIH PyO., KOTOpPBIH OyJIeT MPUHOCHUTH AOXOJ B TEUCHHE YETHIPEX JIET MO 2 MIIH
py0. exeromaHo.

Bo3bMeM mpou3BOJILHO JBa 3HaUCHUS CcTaBKH TuckoHTa (I =20 % ur =25 %)
U pacCuMTaeM TEKYIIYI CTOUMOCTb JOXOJOB U YUCTBIM MPUBEICHHBIN d3P(HEKT 10
KOKJIOMY BapuaHry (Tabn. ).

Tabmuma 5
Pacuer ncxoaubix maHHBIX 118 onpeneneHus |RR

T'on JIeHeXHbII Bapuant A (r = 20 %) Bapuant B (r = 25 %)

MOTOK, ThIC. PYO. Ky PV Kd PV
0 -5000 1,000 -5000 1,000 -5000
1 2000 0,833 1666 0,800 1600
2 2000 0,694 1388 0,640 1280
3 2000 0,579 1158 0,512 1024
4 2000 0,482 964 0,410 820
Htoro - - 5176 - 4724
NPV - - +176 - -276

-n -4
NPV =-IC+CF M =—-5000+ 2000- 1-(@+02) 7 =+176 muic.pyo.

r 0,2




-n -4
1-@+1)" 9004 2000. 122+ 0.29) "
r 0,25
Ha ocHOBaHMM TONMYyYE€HHBIX JaHHBIX HaiineM 3HaueHue I|IRR nis

paccMaTpUBAEMOTO TIPOSKTA 10 TPUBEJACHHOMN BHITIE (GopMyIIe:
IRR:20%+(25%—20%)><1—76:21,945%.
176 (-276)

Tounocts BbluucieHuid |RR 3aBucut ot uHTEpBana Mexay ra u Ip. Uem
MEHBIIIE JIMHA MUHTEpBajIa MEXJIYy MUHUMAIBHBIM M MaKCUMaJIbHbIM 3HAYCHUEM
CTaBKM JUCKOHTA, KOTJa (PYHKIUSI MEHSET 3HAaK C «+» Ha «-» , TeM TOYHEe
BennunHa |IRR Paccuutaem yrounenHoe 3Hauenue |RR mpu qimHe mHTepBana

paBHOoM 1 %: r,=21,5% u r, = 22,5 %.

NPV =-1C+CF- =—276 muic.pyo.

Tabmuma 6
Pacuer yrounenHoro 3HaueHus |RR
T'on JleHeKHbII Bapuanr 1 (r = 21,5 %) Bapuanr 2 (r = 22,5 %)
MOTOK, ThIC. pYO. Ky PV Ky PV
0 -5000 1,000 -5000 1,000 -5000
1 2000 0,823 1646 0,816 1632
2 2000 0,677 1354 0,666 1332
3 2000 0,557 1114 0,544 1088
4 2000 0,459 918 0,444 88
HToro - 5032 - 4940
NPV - +32 - -60
-4
NPV = -5000+ 2000- 1-(1+0219) = 432 muic.pyo.
0,215
-4
NPV = -5000+ 2000- 1-(1+0.229) = —60 muic.pyo.
0,225
IRR = 21,25%+ (22,5 % — 21,5 %) xi = 21,84 %.
32— (-60)

[Ipy Takoi cCTaBKE TEKyIIME€ JOXOAbl IO MPOEKTYy OYyIyT paBHbI
WHBECTUIIMOHHBIM 3aTpatam, a NPV Oyzaet paBeH Hyio.

HNcxons u3 CylIHOCTM BHYTPEHHENM HOPMBI JIOXOAHOCTH HWHBECTULIMOHHBIN
IPOEKT CJeAyeT NPUHAThH, eciiv |RR Bhillle anbTepHATUBHON TOXOJHOCTH, KOTOpas
YCTaHABJIMBAETCA HA PHIHKAX KalnuTajla W TMPUHUMAETCS B KadyeCTBE CTaBKHU
nuckonTa. Ilpu ycmoBum, uto |IRR >r, mpoekT Oyner uMeTh MOJOXKHUTEIbHYIO
BenuunHy NPV. Ecmu IRR = r, mpoekt numeer nyneyto Bennunny NPV, a npu
IRR < r NPV Oyaer umerh orpunartenbHoe 3HaueHue. (CremoBaTelbHO,
CpaBHUBAsi BHYTPEHHIOI CTaBKY JOXOJHOCTH IMPOEKTa C aJbTEPHATUBHOM, MBI
cpasy MoOXeM cka3aTh, KakuMmM Oyner NPV — monoxurenabHbIM WK
orpuniateabHbiM. Yem Oombine paspeiB Mexay |RR  u pbiHOYHOW HOpMOU
JIOXOJTHOCTH, TEM MEHBIIIE PUCK HHBECTUPOBAHUS KaIKUTasa.

BHyTpeHHIOI0 HOPMY JTIOXOJTHOCTA MOHO HaWTH W TPpaPUUYECKUM METOJIOM,
ecinu paccuntath NPV 1s1 BceX CTaBOK JMCKOHTHPOBAHUS OT HYJS JO KaKoro-
JU00 pa3yMHOIro OOJBIIOTO 3HaueHus (puc. 1). Tlo ropu3OHTaILHOW OCH
OTKJAJBIBAIOT PAa3JMYHbIE CTaBKM JUCKOHTA, a [0 BEPTUKAJIbHOW OCH —




cooTtBeTcTBytomme uM 3HaueHuss NPV. I'paduk nepeceyeT ropu3oHTaNIbHYIO OCH,
rae NPV = 0, npu ctaBke QUCKOHTa, KOTOpas W SBJIAETCS BHYTPEHHEH HOpPMOMU

JTOXOHOCTHU.
A

1500 |

200

v

Puc. 1. I'paduk IRR unBectuil L0 MPOEKTA

[Tokazatern NPV u |IRR B3aumHO nomnosHsawoT npyr apyra. Ecoiu NPV
U3MEpPSIET Maccy MOJy4eHHOTo a0xoja, To |RR orieHnBaeT cnocoOHOCTh MPOEKTa
TEHEPUPOBAThH JAOXOJ € Kaxkoro pyoss uuBectuiuii. Bricokoe 3HaueHue NPV He
MOXET OBITh E€IUHCTBEHHBIM apryMeHTOM IIPU BBIOOpPE WHBECTUIIMOHHOTO
pElIeHMs,, TaK KaK OHO BO MHOIOM 3aBHUCHUT OT MacuTaba HWHBECTHIIMOHHOIO
IPOEKTa U MOXKET OBbITh CBSI3aHO C JOCTATOYHO BHICOKMM PHUCKOM.

B 1O ke Bpems U METOJ BHYTPEHHEW HOPMBI JOXOJAHOCTH HEHAJEHKEH IS
paHXKMPOBAaHMUSI  MPOEKTOB  PA3NUYHBIX  MacmTaboB © € Pa3IU4YHBIM
pacnpeeeHueM JICHEKHBIX [IOTOKOB BO BPEMEHM.

PaccmoTpum n1Ba anbTepHATUBHBIX ITpoekTa A u b.

[ToTOKM IEHEKHBIX CPENICTB, ThIC. pYO. IRR, | NPV npu
[Tpoekt to t1 to 3 ts ts % r =10%,
THIC. pYyO.

A -20000 | +12000 | +10000 | +8000 0 0 25 | +5184

b -30000 | +10000| +10000 | +10000| +10000| +10000| 20 | +7908

[TpoekT A umeet Oosiee BICOKOE 3HaYCHHE BHYTPEHHEH HOPMBI T0XOAHOCTH,
HO y IpoekTa b 6osee BRICOKMIT YMCThIN MpuBEeNeHHBIN AP (DHEKT.

Puc. 4.2 HarnsgHO MOKA3bIBAET, MOYEMY JIBA METOAA NMPUBOIAT K Pa3HbIM
pesynbTatam. [IpuymHa B TOM, 4TO, HECMOTps Ha Ooyiee KPYMHBIA COBOKYIHBIN
JICHEKHBI JIOXOJA IO MPOEKTYy b, OH BO3HUKAET MO3KE, YEM IO NIPOEKTy A.
[TosToMy mnpu HU3KOW CTaBKE IUCKOHTAa OH HMMeeT 0oJiee BBICOKMM YHCTHIN
npuBeaeHHbIN 3¢ dexT. [Ipu BbICOKOI cTaBke AUCKOHTA 00Jiee BHICOKOE 3HAYEHUE
NPV umeer nmpoekt A. Oba mpoekta uMerOT oauHakoBoe 3HadeHue NPV mpu



CTaBKE JMCKOHTA, paBHOU 15,6 %. [Ipu craBke auckonta 20 % NPV mnpoekra b
paBHa HymO, B TO Bpems kak mo mpoekty A NPV uMeer mojoXuTenbHOE
3HaueHue. CrenoBaTeNbHO, €CAM Obl aJIbTEpHATHMBHAS CTaBKa JOXOJAHOCTHU
coctapisia 20 %, WHBECTOPHI MOTJIA Obl OTJIATh MPEATIOYTEHUE KPATKOCPOUHOMY
npoekTy A. Ho mockobpKy B HallleM IpUMepe albTepHATHBHAS JOXOTHOCTh paBHA
10 %, wunHBecTOpbI OOJIEe BHICOKO OLICHST JOJTOCPOYHBIA MpoeKT b, HecMOTpst Ha
0osiee HU3KYIO BHYTPEHHIOIO HOPMY €0 JOXOTHOCTH.
NP
8000 |

5000 -

bl .
CraBka muckonTa, %
_ 10 0 30

[Ipoekt A
IIpoekt b

-3000 |

Puc. 4.2. CpaBuutensubiii ananu3 NPV n |RR anpTepHaTHBHBIX TPOEKTOB
Jlns o00ocHOBaHWsI BapuaHTa WHBECTUIIMOHHOTO IMPOEKTa OYEHb IMOJIE3HO
OLICHUTh BHYTPEHHIOID HOPMY JIOXOJHOCTH TPUPOCTHBIX MOTOKOB. Ecnm oHa
OKQ)XETCsl BBIIIE AIbTEPHATHUBHON CTaBKH JIOXOAHOCTH, TO 9TO JOBOJ B TOJB3Y
npuHsaTUsL Oonee gopororo mnpoekra. Hamporu, eciam IRR momoiHUTENBHBIX

MHBECTUIIMM OyJIeT HU)KE CTAaBKHU JIMCKOHTA, TO MPOEKT HE CIeNyeT NPUHUMATbD.

[IpupocTHBIE MOTOKHU JIEHEXKHBIX CPEACTB, ThIC. PYO. IRR, | NPV

[Tpoekt to t1 to t3 ta ts % npu
r=10%

b-A | -10000 -2000 0 +2000 | +10000| +10000| 15,6 | +2724

BHyTpeHHsIs1 HOpMa JOXOAHOCTH JIOTIOJIHUTEJILHBIX UHBECTULIMH B MPOEKT b
paBHa 15,6 %, 4YTO 3HAUUTENBHO MPEBHIIAET AJIBTEPHATUBHYIO JTOXOJHOCTD.
[TosTOMY €cTh Bce OCHOBaHUS OT/AATh MPEANOUTeHHE MPOoeKkTy b.

Ecau wumeercss HECKOJIBKO abTEPHATUBHBIX MPOEKTOB C OJWHAKOBBIMU
3HaueHusasmMu NPV, |IRR, To mpu BblOOpe OKOHYATEIBLHOTO BapUaHTa
WHBECTUPOBAHUS YUUTHIBACTCS JJIUTEIBHOCTh HHBeCTUIINH (duration).

/wopayusa (D) — 3mo cpeonessseuieHHblit CPOK ROCMYNICHUSL OCHENCHBIX
00X00068 OM UHEECMUUUOHHBIX NPOeKmMo6. J|aHHBIN TTOKa3aTellb PaCCUUTHIBACTCS
CJIEIYIONTUM 00pa3oM: MPUBEICHHAS CTOMMOCTh KaXKJIOTO TJIaTeXa YMHOMXKACTCS
Ha BpeMsi, 4epe3 KOTOPO€ ATOT IUIATEK AOJKEH MOCTYNHUTh, MOCIE YEero BcCe
MOJYYECHHbIE 3HAYEHUS CYMMHUPYIOTCA M JENSITCS Ha CYMMY MPHUBEICHHON
CTOMMOCTHU BCEX IIJIATEIKEM:



o D (t-PY, |
2PV
rae PVi — Tekymas cToUMOCTh J1I0XOAOB 32 N MEPUOJOB 10 OKOHYAHHUSI CPOKa
JICVCTBUS TIPOEKTA;

t — mepuoabl MMOCTYIUIEHUS TOXOIO0B.

Jlropanusi Mo3BoJISI€T IPUBECTH K €UHOMY CTaHJIApPTy CaMble pa3HOOOpa3HbIE
[0 CBOMM XapaKTEpPUCTHKaM MPOEKTHI (IO CpOKaMm, KOJIMYECTBY IUIATEXKEH B
NEPHOJIE, METOJIaM PacyeTa NPUUUTAIOLIETOCS MTPOLICHTA).

KiroueBbIM MOMEHTOM 3TOW METOJHMKH OLUEHKH 3()(PEKTUBHOCTU MHBECTULIUI
SBJIIETCSL HE TO, KaK JIOJIFO KaKJIblii MHBECTULIIMOHHBIA MPOEKT OYyAET MPUHOCUTH
JOXOJZl, a NPEeXAEe BCEro TO, KOrja OH OyneT HPUHOCUTH J0XOJ M CKOJIBKO
NOCTYIUIEHUH J0X0Ja OyAeT KaXKIblil Mecsl, KBapTajl WIA IOJl Ha NPOTSHKEHUU
BCEro cpoka ero aeiicrsus. Jlropauus usMmepser 3(pPexTuBHOE BpeMs NEHCTBUS
WHBECTULIMOHHOIO IIPOEKTa. B pe3yibrate MEHEIKEPhl IIOJIy4YarOT CBEACHUA O
CKOPOCTH IIOCTYIUIEHUS. JICHEXKHBIX JIOXOJO0B, INPUBEIACHHBIX K TEKyIIEeW naare.
Yem xopoue aropanusd, TeM 3 (PEeKTUBHEE TPOEKT MPU MPOUUX PABHBIX YCIOBUSX.

[Ipenmnonokum, 4TO J1Ba MHBECTULIMOHHBIX IIPOEKTA OJUHAKOBOM CTOMMOCTH
no 10 muH py0., paccunTanHble Ha 3 rojia, IPUHOCAT OAMHAKOBBIN TEKYIIHHA T0XO
IpU CTaBKe AUCKOHTA 12 % rogoBbIX.

[lepBbIii TPOEKT UMEET €AVMHCTBEHHBIN JEHEKHBIM MOTOK B KOHIIE TPETHETO
rojaa B pazmepe 16,86 MiH py0., TEKyIas CTOMMOCTb KOTOPOTO Oy/IeT paBHa

PV(Q) = %ﬁ? =12 man pyo6.
BTopoii mpoekT MPUHOCHUT JIE€HEKHBIA A0XO0J €KEroJHO 1o 5 MIH pyO0. u
MMEET TAKYIO K€ TEKYIIYIO CTOMMOCTB:
PV(2) = 2 + 52+ 53
112 112° 112
OpHako Jropaius Ui MepBOTro MpoeKkTa OyneT COCTaBIATh TPU roja, a AJis
BTOporo — 1,93 roga:

= 4,465+ 3,986+ 3559 =12 mnn pyo6.

D@ = 312 =3 200aq,;
12

1.4,465+ 2-3,986+ 3- 3,559
12

CnenoBarenbHO, HYKHO OTJIaTh MPENOYTEHNE BTOPOMY MPOECKTY.

Takum 00pa3oMm, BHYTpPEHHSII HOpMa JOXOJHOCTH U JIOpAIUs SIBIISIOTCS
[IEHHBIMU UHAUKATOpaMu 3(PGHEKTHBHOCTH MHBECTUIIMOHHBIX MPOEKTOB, KOTOPHIE
CJIEQYET IIUPE UCTOJIb30BaTh B UHBECTULIMOHHOM MEHEKMEHTE.

[Tocne mpuHATHS WHBECTUIIMOHHOTO PEIIEHUS HEOOXOIUMO CIUIAaHUPOBATH
€ro OCYIIECTBJICHHE U Pa3paboTaTh CUCTEMY MOCIEHHBECTUIIMOHHOTO KOHTPOJIS
(MOHUTOpPUHTA). YCIEX MPOEKTa >KeJaTeIbHO OLICHUBATH MO TEM K€ KPUTEPUSIM,
KOTOPbIE UCTIOJIb30BAIUCH MPU €r0 000CHOBAHUMU.

D(2) = =193 200a.



HOCJZeuH6€Cmu1/!MOHHbZL7 KOHmMpOoJb T103BOJIACT Y6CI[I/ITBC$I, 4qTO 3aTpaTbl U
TEXHUYCCKAA XapaKTCPHUCTUKA ITPOCKTAa COOTBETCTBYIOT IICPBOHAYAJIbHOMY ILIIAHY,
IMOBBICUTH YBCPCHHOCTH B TOM, YTO MHBCCTHIIMOHHOC PCIICHHC OBLIIO THIATCIILHO
IpoaAyMaHoO H 06OCHOBaHO; YIAYyUlIuTb OLCHKY ITOCICAYIOININX HHBCCTHUIIMOHHBIX
IIPOCKTOB.

3aganue 1. OueHuts 3P PEKTUBHOCTH HHBECTUIIMOHHOTO TIPOEKTA

[IpoekTOM TPEeAYyCMOTPEHO MPHOOpPETCHHE MalluH u 00OpYyIOBaHUS HA CyMMY
1500008. NaBecTHIIMN OCYIIECTBISIOTCS. pABHBIMU YaCTSIMHU B TEYCHHUE JIBYX JICT.
Pacxonpl Ha ommaty Tpyaa coctaBiasior 500008, wmartepmansr  —250008.
[TpenmosiaraemMple JOXOJIbI OKUIAIOTCS BO BTOpOH 1o B 00beme 750008, Tpernid -
800008, gerBepteiid - 850008, marerit - 900008, mecroit - 950008, cempMmoii -
1000008. Omnennre menecooOpa3sHOCTh MPOSKTa MPH IieHe KarmuTtaida 12% u eciu
3TO HEOOXOUMO HPEATIOKUTE MEPHI 110 €T0 yIyUIIEHUIO.

3aganme 2. J[ns KaKJI0r0 W3 HUKETPUBEICHHBIX TPOEKTOB PACCUUTANTE YUCTYIO
TEKYILYIO CTOMMOCTb, JTACKOHTUPOBAHHBIN WHJIEKC PEeHTA0CIBHOCTH,
JTUCKOHTUPOBAHHBIM CPOK OKYIAEMOCTH HWHBECTUIIMM, BHYTPEHHIOID HOPMY
JIOXOJTHOCTH, MOJIUDHUITMPOBAHHYIO HOPMY JOXOTHOCTH U Jropanuio. o mpoekrty
A VHBEeCTUPOBAaHHE OyleT OCYIIECTBISITRCA €XKEMECSYHO Ha  YCIOBUSX
npegomiarel. JleHexxHble JOXOAbl OyAyT MOCTYNaTh JBa pa3a B ToJl B KOHIIE
nepuona. I1o mpoekTy B MHBECTULIMOHHBIE I0XOJIbl U PACXO/bl — B KOHIIE KaXKJI0TO
rojaa. [To mpoekty C MHBECTUILIMM €IUHOBPEMEHHBIC, JOXOAbI OyIyT MOCTyNaTh B
HayaJIe Ka)XJ0ro roja. AJbTepHAaTHUBHAS CTaBKa N10XoAHOCTA 10 % rogoBbIX.

IToxazarens [IpoekTsl
A B C
VHBECTUIINY B TPOEKT, THIC. pyO.: 500 800 1000
1-ii rox 500 200 -
2-fi ron1 - 600 -
JloxoJ oT mpoekTa, ThIC. pyo.
1-i1 rox - - 400
2-i rox 300 - 400
3-ii rof 300 500 400
4-ii ToJ 300 400 400
5-#i rox 300 300 -

3amanue 3. UuBecTop opraHusyer nouyepHee npeanpusarue. Mupectunum = 1 MiH.
py0., u3 Hux 600 T.p. - ocHOBHBIE cpencTBa, 400 T.p. - 0OOPOTHBIN KamuTal.
[Ipoekr paccuuTtaH Ha S5 J€T, NOTOM JOYKa 3aKpbIBaeTCA. AMOpTU3aLUs
oOopyaoBaHusi - B TeueHue 5 ner. [locne 3akppITHst AOYKH, OOOPOTHBIM KaruTas
BO3BpAIaeTCs U OCTaTKU 00opynoBanus npoaatorcs 3a 100 T.p. B Teuenue 5 ner
eXeMecsiyHasi BbIpydKa cOCTaBisuia 2 MiH. py0. OmnepannoHHbIE pacxoisl 0e3
amopTu3aluu (T.€. ChIpbe, 3apIuliaTa, apeHjia, peKkjiaMa U Mpouyre KOMMEpUYEeCKue U
yrp. pacxoasl) coctaBmiin 80% oT Bepyuku. CTaBka Hajora Ha npuObuib 20%.
WACC = 20% uucToit npuObUTH Ha BIOKCHHBINA KaUTAIl.

HuBectop exxeromHo uzbpiMaeT u3 oobopora qouku Bcto EBITDA.



HackoapKo BBITOJEH NPOEKT?
3aganue 4. Ilo ogHOMYy U3 aJIbTEPHATUBHBIX IPOEKTOB CIELUAIHUCTHI
HOJIFOTOBWIIN CJENYIONIYIO0 HH(OPMALIHIO:
Bapuanum 1
e JlnmuTenbHOCTH MpoeKTa — 7 JeT
e Broxenus:

o O6opynosanue — 14 miH. pyoO.

o Oo6opoTHbie cpencTBa — 4 MIIH. py0. (BO3Bpat uepes 7 JieT)

o Exxerognas Belpyuka — 14 mutH. py0., a OnepalMOHHBIE PACXO/bI
6e3 amoptuzaruu — 10,5 miH. pyoO.

o Pemont o6opynoBanus uepe3 5 net (1,0 maH. py0.) u mpojaxa
yepes 7 jet 3a 3 MiH. pyo.

o AmopTuzanus — 5 et (JTuHeiHas)

o Hanor na npubsuts — 30%

o TpeOyemas Hopma oneparnoHHol TpuobLIH — 10% (110 Haslora)

Tpeodyercs:

1. Onpenenuth IEHEKHBIC TIOTOKU MO MTPOCKTY;
2. IIpoarcCKOHTHPOBATH JEHEKHBIC TOTOKH;

3. Onpenemuts NPV, MIRR,
4. OueHHUTh BBITOJHOCTD ITPOCKTA.

3ananue 5. CpaBuenue MIRR ¢ IRR.
Pazmep unBecturuu 800 mitH pyo.
Jloxoapl OT UHBECTHUIINH:

1 rox - 225 miH pyo.;

2 rox - 300 muH pyo.;

3 rox - 320 000 muH pyo.;

4 ronx - 350 000 mH pyo.;

5 rox — (-170) mutH pyo.;

6 rox - 380 muH pyo.;

7 rox - 360 miH pyo.;

8 rox — 250 miH pyo.

Craska muckonTa — 15 %.

Ypoens peunBectuiuii — 12 %.
[IpoBenuTe cpaBHEHHE TOXOAHOCTH MHBECTUIIMOHHOTO MTPOEKTA, UCXOMIS U3
snauenus napamerpoB NPV, IRR u MIRR.

3apanue 6. Ilpenmpustue paccMmaTpuBaeT I€1€CO00Pa3HOCTh MPUOOPETEHUS
HOBOM TEXHOJIOTMYECKOW JMHUKU. Ha pbhlHKE UMETCS JBE MOAECIA CO
CJICAYIOIIMMU MapaMeTpaMu (MJIH. JTOJUI):

Ilokazarenn M1 M2
Ilena muaun 19000 26000
T'omoBoii MOXOxI 4200 4500
Cpok 3KCIuTyaTaluH, JeT 8 12
JIukBUIammoHHast CTOMMOCTD 1000 1500




‘ Tpebyemast Hopma npuobLTH, % ‘ 12 12

Cnenaiite 000CHOBaHUE BapHaHTa MPUOOPETEHUS TEXHOJIOTHUYECKOM JINHUU.



