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MOJAEJINPOBAHUE UHBECTULIUOHHBLIX ITPOEKTOB NPEAIIPUATUA

[Ipn pa3paboTKe HMHBECTULIMOHHOIO MPOEKTa Meped MEHEIKepaMu CTOUT
CIIOXHasi npoOsieMa MNPUHATHS WIA OTKJIOHEHHMS JaHHOro mnpoekra. (OCHOBOM
COBPEMEHHBIX METOAMK aHanu3a 3(P(HEKTUBHOCTH JIOJITOCPOUYHBIX WHBECTUIIMOHHBIX
MIPOEKTOB SIBJIAETCS KOHLENIUS BPEMEHHOW CTOMMOCTH JICHET, a TaKXKe CBSI3aHHBIE C
HEeW METOIbl UCYUCIICHUS XapaKTEPUCTUK JICHEKHBIX TOTOKOB.

OPdeKTUBHOCT, MHBECTUIUN OMPEEIsSeTCS OXKUIAEMbIMH SKOHOMHYECKUMU
pe3yiabTaTaMd OT TPOCKTUPYEMBIX KaNUTAIbHBIX BiOXeHuW. [l pacuera
3p(EeKTUBHOCTH MHBECTHLMA HEOOXOJUMO HE TOJBKO 3HAHUE JICHEXKHBIX MOTOKOB
PacueTHOro Mepuo/ia, HO U MPOTHO3HBIX 3HAUEHUI MO CIAEAYIOUIUM MOKa3aTesIM:

- COBOKYITHbIH 00BEM MHBECTULIMH pPAaCYETHOIO NEPHOa;
- BeJIMYMHA JUKBUJAMOHHOW CTOMMOCTH OCHOBHOI'O KallUTAlIa;
- CPOK (PyHKIIMOHUPOBAHUS OOBEKTA NMHBECTUIIMIA;

- BJIMSHUE WHBECTUIIMMA HA U3JCPKKHU B OyAyIlEeM MEepUOIE.

OO0beM  MHBECTHLIMM  ompeAensercs HMCXolsd M3  NPOEKTHO-CMETHOM
JOKYMEHTAllMM UM BKJOYAaeT CTOUMOCTb 3JaHUM U COOPYKEHHH, MalluH M
o0OpyOBaHHUs, a TAaKKE€ HHbIE BO3MOXHbBIE 3aTpaThbl, CBS3aHHbIE C MOJArOTOBKOM
00BbEKTa K IKCILTyaTalluH.

[log JMKBUIALIMOHHOM CTOMMOCTBIO KamlMTajda TIOHMMAIOT PBIHOYHYIO
CTOMMOCTb ~ OCHOBHOIO  KaluTaja Ha MOMEHT OKOHYaHMs CpoKa  €ro
¢byHkmonupoBanust. Eciu nmoTpeOyroTcs pacxoabl Ha JEMOHTaX OOBEKTa, TO €ro
CTOMMOCTb YMEHbIIIAETCS HA BEJIMUMHY ITUX 3aTpart.

Cpox  (YHKIMOHMPOBAHMSI HMHBECTULMH 3aBUCUT OT MOPAIbHOIO U
¢uznyeckoro u3zHoca. Bo MHOrumx ciydasx MOpajbHBbI WM3HOC HACTyNaeT paHblle
¢uznyeckoro. IloaToMy cpok 3Kcmlyatauuu OOBEKTa MOXKET ObITh OIrpaHUYEH
MOpPaJIbHBIM U3HOCOM.

WNHBecTuIIMM ABISAIOTCS BXXKHEUIIUM (PAKTOPOM CHUXKEHUSI HKCIUTyaTallMOHHBIX
u3ziepkek. BnusHue sToro Qaxrtopa cieqyer paccumrtaTh MO rojaM BCEro nepuoja
JKCIUTyaTalluM OOBEKTa W YdecTb NpHU pacuere NpuObUIM. B oredecTBeHHOM W
3apyO0ekKHOW MPAKTUKE IIMPOKO MCIOJIB3YIOTCA Takue KpUTepUU 3PPEKTUBHOCTH
KAUTAIbHBIX BJIOXKEHHMHM, Kak NpUpPOCT NpUObUIM, PpEHTAO0EIbHOCTh U  CPOK
OKYIaeMOCTH. DTU KPUTEPHUU UMEIOT CYIIECTBEHHbIE HEIOCTATKU!

- HE YYHTHIBACTCS MPOMEKYTOK BpeMeHH (Jlar) MEXAy HNPUHSITHEM PELICHUs U
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MOJIY4CHUEM BBIT'OJ] OT 9TUX pemeHI/Iﬁ;

-  OJHOCTOPOHH:AA OLCHKAa HWHBCCTUIIMOHHOI'O ITPOCKTA, TaK KaK 3THU KPUTCPUHU
MCIIOJIB3YKOT OJHHM U TC K€ UCXOJHBIC TaHHBIC,

- HC YYUTBIBACTCA JKU3HCHHBIN UK O6’BCKTa;

- B JCHCKHBIX IIOTOKaX HE YUYHUTBIBACTCA aMOpTHU3alUA MW JIMKBHUAAIIMOHHAsA

CTOMMOCTD KalipTalia.

bnarogaps pa3BUTHIO 3KOHOMHYECKOW TEOPUM YAaCTUYHO  YCTPAHEHBI
HEKOTOpbIe HeAOoCTaTKU. Tak, Obula pelieHa npoOjeMa MPOrHO3UPOBAHUS U OLIEHKH
3arpaT U MOCTYIUIEHMH MO MepuojaM Cpoka (YHKIMOHUPOBAHMS OOBEKTA, a TaKXKe
HaWJE€H METOJ COIIOCTABJICHMM BBIILIAT M IOCTYIUICHHM II0 BPEMEHHOMY BHIY.
OfHAKO KOHKPETHBIE PEIIEHHMs HEKOTOPBIX MNpoOJieM [0 CUX MOp HE HaiJleHBbI.
OcHoBHast mpoOjema CBs3aHa € OTCYTCTBHEM OJIHO3HAYHOI'O TEOPETUYECKOIO MU
PAKTHIECKOTO METOA PEIICHHS TPOGICMBI HEOTPE/IEICHHOCTH
VYnpaBiieHue WHBECTHMLIMOHHBIMU IPOLIECCAMM, CBSI3aHHBIMU C BIIOXKEHUSIMU
JICHEXKHBIX CPEACTB B JIOJITOCPOYHBIE MaTepualbHble U (DUHAHCOBBIE AKTHUBBHI,
NpEACTaBIAOT COoO0M Hambojiee BaXKHBIM M CIIOKHBIM  pa3gen  (pUHAHCOBOTO
MeHemkMeHTa. [IpuHuMaemble B 3TOM 00JIaCTH PEILEHUS] PACCUUTaHbl Ha JJIUTENIbHbIE
NEePHO/Ibl BpEMEHH U, KAK MPaBUJIO:
SIBJIIFOTCS YaCThIO CTPATEruu pa3BUTHS (GUPMBI B IEPCIIEKTHBE;
BJIEKYT 3a COOOM 3HAYUTENIbHBIE OTTOKH CPEJCTB;
C OIpe/IeTICHHOI'0 MOMEHTa BPEMEHHU MOT'YT CTaTh HEOOpaTUMbIMU,

OIMUPArOTCA Ha IMIPOTHO3HBIC OLICHKHN 6YI[y1J_II/IX 3aTpar U JOXOJ0B.

Jisa  ouneHku 3((EeKTUBHOCTH W BbIOOpPa HMHBECTULMOHHOIO IPOEKTa
CYUIECTBYIOT HECKOJIbKO aJbTEPHATHUBHBIX METOJOB, KOTOPBIE MOKHO CBECTH K JBYM
rpyIIaM: CTaTUYecKue U AuHamMudeckue (yduThiBaroIme (akTop BpPEMEHH).
[IpumeHeHre TOro MJIM MHOIO METOJIa ONpeAeNseTcsl LeNsIMU U O0COOCHHOCTSIMU
MHBECTULMOHHBIX MIPOEKTOB.

K cratnyeckuMm MerojaM WHBECTHIIMOHHBIX pAacye€TOB OTHOCATCS TakKue
METOJIbl, KOTOpblE NPUMEHSIOTCS, €CJIIM WHBECTULUOHHBIE IPOEKTHI HOCSIT
KPaTKOCPOYHBIN XapakTep, KOrJa HMHBECTULMOHHBIE 3aTpaThl OCYLIECTBIISIIOTCS B
HayaJie IepHo/ia, a pe3ysIbTaThl IPOEKTA ONPECIIAIOTCS Ha KOHEL epro/ia.

CraTueckue METOJIbl OLIEHKHM SKOHOMHMUYECKOM 3()(PEKTUBHOCTU HHBECTULIUN

! bioxuna B. I'. MuBectunuonnsiii anams. Pocros v/l . ®enunke, 2004. C. 29 — 30.
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OTHOCSITCSL K MPOCTBIM METO/IaM, KOTOPbIE HMCHOJB3YIOTCS TJIABHBIM 0Opa3oM ist
rpy0oOil U OBICTPOW OIIGHKH IMPHBJICKATCILHOCTU MPOCKTOB M PEKOMEHIYIOTCS JIJIsi
NPUMCHCHHSI HA PAHHUX CTaJIUSAX IKCIIEPTU3bI MHBECTHIIMOHHBIX IPOCKTOB.

K craTmyeckuM MeT01aM OIICHUBAHUSI HHBECTUIIMOHHBIX MPOCKTOB OTHOCSTCS
METOJIbl, OCHOBAHHBIC HAa PacyueTe MOKa3aTelisi PeHTA0CIbHOCTH WM YUYCTHON HOPMBI
npubsLH (return on investment — ROI) u nepuoaa oxkymaemoctu (payback period —
PP) wunBectunmii. Ilokasarens ROl mnpexacrtaBiasier co0Oi OTHOIICHHE YHUCTOM
npuOBUTH TIOCIIE YIUIAThl HAJOTOB K 00beMy MHBECTUIHMNA. IHBECTHIIMOHHBIA MPOCKT
NPUHUMAETCS, KOr/1a OaHKOBCKAsl MIPOLICHTHAS CTaBKa HE Oy/IeT NPEBBIIATH BEIUUUHY
nokazarenss ROI. Yro kacaercs mepmona okynmaemocTu wuHBecTHnuidi PP, 1o oH
MOKa3bIBa€T HEOOXOJAMMOE KOJHMYECTBO JIET JUIS BO3Bpara IEpBOHAYAIBHBIX
WHBECTHIIMI TPU MPEIOJIaraeMbIX JIEHEKHBIX MOTOKAX OIPEICICHHOTO IMPOCKTA.
Mertoj mepuoia OKymaeMOCTH WHBECTHUIIMH TMOJIE3CH KaK Ha MEPBOHAYATIBHOM JTare
O3HAKOMJICHHSI C WHBECTHIIMOHHBIM TPOEKTOM, TaK W Ha JTale NpeABAPUTEILHON
OLICHKM pHUCKa MPOCKTa. [JIaBHBIM HEJOCTATKOM CTATHYECKUX METOJOB SIBISCTCS
HCM3MEHHOCTh CTOMMOCTH JIGHET BO BpeMEHHU. [l03TOMYy CTaTHYECKHE METOJBbI,
o0JIaaloIIue HEKOTOPBIMU JOCTOMHCTBAMH, HEOOXOJUMO IPUMEHSTh HapsAy C
JMHAMHYCCKUMHU METO/IaMHU.

JInHaMUYeCKre MEeTOJbl JUCKOHTUPOBAHUS JeHEKHbIX moTokoB (discounted
cash flow — DCF) ocHOoBaHbI Ha TPUBS3KE JCHEXKHBIX MMOTOKOB K ONPEICICHHOMY
BPEMCHH M YYHUTBHIBAIOT KaK BEJIMYHMHY, TaK U BPEMCHHOC PACIPE/ICICHUE JICHEKHBIX
MOTOKOB. T  METOJBl  SBJISIIOTCA  Oojiee  OOBEKTUBHBIMH TPU  BBIOOpE
WHBECTHIIMOHHBIX TPOEKTOB. K JAMHAMUYECKHMM MeTOAaM OTHOCSTCS METOJIB,
OCHOBaHHbIC Ha pacyeTe YUCTOl npuBeneHHor ctoumoctu (Net present value — NPV),
nokasarensi peatadenbaoctu (benefit-cost ratio, profitability index — Pl), BHytpenneit
craBku goxonHoctu (internal rate of return — IRR), a Takke AMCKOHTHBIH METO.
pacuera cpoka okynaemoctu naBectuimii (discounted payback period — DPP).

JlnHAMHUYEeCKHE METOJbl YacTO HAa3bIBAIOT JUCKOHTHBIMHU, IOCKOJIBKY OHH
0asupyroTCsi Ha  ONpEIEJICHMM COBPEMECHHOW  BenmumHbl (TO  ecTh  Ha
JIMCKOHTUPOBAHWM)  JICHEXKHBIX  IOTOKOB,  CBSI3aHHBIX € peanu3aiuel
WHBECTHIIMOHHOTO TPOCKTA.

[Ipu 3TOM nenaroTcs CaeAyomre A0My IeHus

[ToTokH MEHEeXKHBIX CPEACTB Ha KOHel (HAa4yajao) KaXIOro IMepHoja pealn3aliu

IIPOCKTa U3BECTHBHI,
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OnpenesieHa OICHKA, BRIPAYKECHHASI B BHJIC MMPOIICHTHOM CTaBKH (HOPMBI JIUCKOHTA),
B COOTBETCTBUHU C KOTOPOM CpeiicTBa MOI'YT ObITh BJIOKEHBI B JaHHBIN NpoekT. B
KAuecTBE TaKOW OLEHKHU OOBIYHO MCIONB3YIOTCS: CpPEIHsAs WM MpeielibHas
CTOMMOCTh KaluTaJa JUIsl NPEANPUATHS; IIPOLUEHTHBIE CTaBKU I10 JOJITOCPOYHBIM

KpeauTam, Tpe6yeMa;1 HOpMa A0XOJHOCTH Ha BJIOXXCHHBIC CPEACTBA U [P.

HccnenoBanuio  3((GEKTUBHOCTH  WHBECTUIIMOHHBIX  MPOEKTOB  BCEr/a
Npe/IIecTBYeT OIICHKa CPEIHEB3BEIICHHOW cromMocTd KamuTaia (weighted average
cost of capital — WACC). Ilostomy mnpexiae YeM TMepeUTH K H3JI0KCHUIO
JAMHAMUYECKAX METOJOB OIEHKH AS(P(PEKTHBHOCTH WHBECTUIIMOHHBIX TPOCKTOB

PaccMOTPHM TOKA3aTENb CPEAHEB3BEIIEHHON CTOMMOCTH KaluTaa.

2.1. CpenHeB3BellIEHHAs] CTOMMOCTb KAMUTAJIA

Ha mpaktuke mo0as kKoMMmepueckas opraHu3anusi (UHAHCUPYET CBOIO
NeSTEIbHOCTh, B TOM YHCJIE U HMHBECTULMOHHYIO, U3 PAa3JIMYHBIX HMCTOYHUKOB. B
KauecTBE IUIaThl 32 IOJb30BAHUE ABAHCUPOBAHHBIMU B JACATEIBHOCTh OpraHHU3allH
(UHAHCOBBIMU  pecypcaMM  OHa  BBIUIAYMBAET  MPOLEHThI,  JTUBUICHJBI,
BO3HArPaXIAEHUSI U T.I., TO €CThb HECET HEKOTOpble OOOCHOBAHHBIE PacXOiAbl Ha
MOAJIEPKAHUE CBOETO SKOHOMHYECKOIO MOTeHnMasna. [Ipu 3TOM KaKablil MCTOYHMK
CPEIICTB MMEET CBOK CTOMMOCTh KaK CyMMY pPacXxoJ0B IO 00ECHEYEHHIO JaHHOIO
ncToyHuKa. HeBO3MOKHO 1aTh TOUHBIE COOTHOLIEHUS MEXY 3HAUCHUSIMU CTOMMOCTH
Pa3IUYHbIX HCTOYHUKOB.

Jlaxxe B YCTOMYMBOM pPaBHOBECHOM S3KOHOMMKE cHUcTeMa (PUHAHCUPOBAHMS
NESATEIbHOCTH KOMIIAHMM HE OCTAaeTCs IOCTOSHHOHM, OCOOEHHO Ha »JTame ee
craHoBJieHUs. OgHAKoO MO Mepe cTaOWiIu3aluy BUJOB JAESITEIBbHOCTH, MacluTaOoB
IIPOU3BOJICTBA, CBS3€d C KOHTPAareHTaMHM IIOCTEIIEHHO CKJIAABIBACTCS HEKOTOpast
CTPYKTypa HCTOYHHUKOB, ONTHMAajbHas JUIsl JAAHHOTO BHJA OM3HECA M KOHKPETHOM
KoMIaHuu. B HauOosiee nDpPOCTOM ciaydae MOXXHO TOBOPUTH O HEKOTOPOM
ONTUMAJIbHOM COOTHOLIEHUHM MEXJY COOCTBEHHBIMH U 3a€MHBIMH CpEACTBAMH; B
oO1IeM ciyyae MOXHO OLIEHUBATh CTPYKTYPY € YYE€TOM BCEX PACCMOTPEHHBIX BBIIIE
HCTOYHUKOB.

[Toxazatens cpenHeB3BenieHHo crommocTtr kanutaina WACC xapakrepusyer
OTHOCUTENIbHBI YpOBEHb OOILEH CyMMbl pacxXoJlOB Ha TOJUIep)KaHUE 3TOM
ONTUMAJBbHOM  CTPYKTYpbl. OTOT TOKa3aTelb OTpPa)kaeT CIIOXKMBIIMHCA Ha

nNpeaAnpuiaATii MUHUMYM BO3BpaTa Ha BJIOKCHHEIA B €TO JACATCIBHOCTh KalluTall, €ro
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peHTa0enbHOCTh, M paccuuThiBaeTcss Mo (Qopmysne cpeaHed apupMeTHyecKon

B3BEIICHHOI:

WACC= & k *d; (2.1)

=1

rae Kk — cTouMocTs j-ro HCTOUHMKA CPEAICTB,;

d; — ynenbHbI BeC j-ro HCTOUHHKA CPEACTB B OOIIEH NX CyMMe.

Heo6xomumo crnenath HeckoJibko 3amedaHuii. Bo-mepBbIX, CMBICI pacuera
WACC, paBHO KaKk M CTOMMOCTH JIFOOOIO HMCTOYHHMKA, COCTOUT HE B OIICHKE
CJIOKMBIIIETOCS] €€ 3HAY€HHUs, a TJTaBHBIM 00pa3oM B ONPEACIICHUH CTOMMOCTH BHOBb
MIPUBJIEKAEMON ICHEKHOW €UHULIBI.

Crnenyer oTmetuth, uTO OCHOBHOe mpenHasHadenne WACC, BeposTHO,
3aKJIIOYAETCS B TOM, 4YTOOBI HCIOJIB30BaTh IOJYYEHHOE 3HAYEHHUE B KauecTBE
ko3 puimeHTa JUCKOHTUPOBAHUS MPU COCTABICHUU OIO/XKETa KAIMUTAIOBIOXKEHUH.
[Tockonbky B 3TOM ciy4ae pedb HJIET O BIIOKEHWU HOBBIX CPEACTB — HEBAXHO,
SIBJISIFOTCSL JIM 3TU CPEJICTBAa COOCTBEHHBIMU WJIM MPUBJICUECHHBIMH, — PEIECBAHTHBIMU
JUIS. aHallu3a CTAHOBSTCS MPOTHO3HBIE OLIGHKHM, B TOM 4YHCIE M B OTHOLICHUU
crouMocTH Kanurtana. Tem He MmeHee pacuer 3HadeHuss WACC mo daxTudeckum
JAHHBIM 0€3yCJIOBHO TaKXe MPEJCTaBISET JJIs aHAIUTHUKA ONpEeJICHHBI UHTEpEC, B
YaCTHOCTH, C MO3UIIMHU OIICHKU CJIOKHUBILIETOCS COCTOSIHUS B OTHOIICHUH CTPYKTYPHI
HMCTOYHUKOB CPEJICTB U CBSI3aHHBIX C HEKO PACXOOB.

Bo-BTopbix, 3Hauenue WACC sBisieTcss OTHOCHUTEIBHO CTaOWJIBHOU
BEJIMYMHOW M OTPAXaACT CIOXKUBIIYIOCS, a 3HAYUT, SIBJISIFONIYIOCS OINTHMAJIbHOM,
CTpYKTYpy Kanutaa. [loHsTHe onTUManbHOCTH 3/1eCh HY)KHO MOHUMATh C HEKOTOPOM
JI0JIeH YCIIOBHOCTH, MOCKOJIbKY OHA HEPEJAKO MOXKET HOCUThH BBIHYXKICHHBIM XapaKTep
B TOM CMBbICJI€, UYTO BIAJCNbIIbl U PYKOBOJCTBO KOMIIAHWHU, BO3MOXHO, KeJanu Obl
W3MEHUTh CTPYKTYPY HCTOYHHKOB, OJHAKO B CHIY psila OOBEKTUBHBIX U
CyOBEKTHBHBIX OOCTOSITENILCTB O3TO HE MPEJCTaBIACTCS BO3MOXKHBIM. Eciu
CIIOKMBIIASACS CTPYKTYpa B MPUHIUIIE SBIISIETCS YIOBIETBOPUTEIBHOM, UMEHHO OHA,
TO ecThb Beca (j, Kak MpaBWIO, U JODKHA MOJACPIKUBATHECS IPH BOBICUCHUH HOBBIX
CpenacTB sl GUHAHCUPOBAHUSI UHBECTUIIMOHHOM JIEATEIbHOCTH.

B-TpeTbuX, CyIIeCTBYIOT JIBa MMOJIX0/1a B BLIOOPE BECOB: B MIEPBOM ClIydae Beca
OepyTcsl UCXO/Is U3 PHIHOYHBIX OLIEHOK COCTABJISIFOIIUX KaluTaia, BO BTOPOM — UCXO IS

13 0aNaHCOBBIX OLIEHOK. boisiee mogpoOHO 3TOT acneKT OyIeT pacCMOTPEH HUXKE.
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B-uerBepThiX, TouHOCTh pacueta WACC 3aBUCHT OT TOro, HACKOJIBKO
AKKypaTHO pPacCCUMTaHbl 3HAYEHHUSI CTOMMOCTH KamuTajla OTACJIbHBIX HCTOYHHKOB.
[Tockonbky HUKakas TMPOTHO3HAsE OIEHKAa HE JaeT aOCOMIOTHOH TOYHOCTH
OIICHUBAEMOM BEIUYMHBI, PUBEJACHHBIE MOJIEIH, UCIOJIb3yeMble B KOHEYHOM HTOTE
st pacaeta WACC, He sIBISIOTCS UACATBHBIMUA, TEM HE MCHEE OHH MPUEMIICMBI JJIsI
aHamuthHaeckux 1eneid. Yro kacaercs guHamuku WACC um ee OJIaronpusiTHOro
3HAUEHMs, TO OJIHO3HAUHBIX CYXKJEHUH IO JTOMY I[OBOJAY OBITh HE MOXKET.
BeccniopHbIM sIBIISIeTCS TOJIBKO YTBEPIKAEHUE, YTO MPU NPOYUX PABHBIX YCIOBUSAX
camwkenne WACC cnocoOCTByeT MOBBIINICHUIO IICHHOCTH (UPMBI, MO KOTOPOWM
MMOHMMAETCs €€ PHIHOYHASI CTOUMOCTb.

B-naTeix, u3 ¢opmynsr (2.1) BuaHo, 4yto KOppekTHOCTH pacuetra WACC
MpernoiaracT BKIOYEHUE B (POpMYITy ciiaraeMbix B COMOCTaBUMOM Buje. [lockombKy
CTOMMOCTh HEKOTOPBIX MCTOYHHUKOB MOKET OINPENESIThCS B J0- U MOCICHAJIOTOBOM

HUCYHUCJICHHUU, HY)KHO OIIPCACIMTLCA C TEM, KaK JOCTUYb Tp@6y€MOﬁ COIIOCTaBUMOCTH.

Pacuer mokasarens cpemHeB3BemieHHOW ctomMoctu Kamutama WACC

paccMoTpuM Ha ipumepe 2.1.

Ipumep 2.1. Paccuurarh 3Ha4YCHHUE CPEAHECB3BEUIICHHONW CTOMMOCTH KaIlMTaia
WACC no npuBeneHHbIM B Ta0s. 2.1 gaHHBIM, €CHM HAJOT Ha MPHOBLUIb KOMITAHUU

cocrasnser 24%.

[TockoIBKY KpaTKOCPOYHBIE MACCHBBI HE OTHOCATCS K MOHSITUIO «KAIMTAI», B
YCIOBHSX 3ajadd oO0mas BenumunHa Kamutaina cocraBiaser 15000 teic. pyd. B
COOTBETCTBHH CO C/ICTAHHBIMHU BBIIIC 3aMEUaHHSMU CTOMMOCTh UCTOYHHKA «3aeMHBIC

CpeZ[CTBa» JOJIDKHA 6BITB HaﬁneHa C y‘leTOM CTaBKU HaJ'IOFOO6J'IO)KeHI/I$I:
kq= 6%%1- 0,24)=4,56%.

Paccuuran YACJIBbHBIC BE€CAa KAXXIOTO MCTOYHHKA KalluTajla B O6H.ICI>1 €ro CymMmme

u nnpumenuB popmyiy (2.1), momyanm:
g
WACC=ak d;=

=1
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= 0,014 k, d; = 0,01%4,5620+18%60+1443,3+17%6,7)=14,71%.
j=1

Takum 00pa3oMm, ypOBEHb 3arparT A NOJJIEPKAHUS SKOHOMHUYECKOTO
MOTEHI[MAaTa KOMMEPUYECKOW OpTraHU3alliy MPU CIOKUBILIEUCS CTPYKTYpPE UCTOYHUKOB
cpenctB, TpeOOBaHUSAX MHBECTOPOB U KPEAUTOPOB, AUBUACHAHOM MOJUTUKE
coctaBiset 14,71%.

Tabmuua 2.1
Pacuert cpenHeB3BemeHHO# croumocTu kanuTajga WACC
HcTouHuK cpeacTB BbanancoBasi oueHka, Joan BrolmiaunBaemble
TBIC.PYO. (d), % MPOLEHThI WM
ausuaennl (K), %
3aeMHEbIE:
KpaTKOCPOYHbIE 5000 25 9
JIOJITOCPOYHEIE 3000 15 6
OOBIKHOBEHHBIE aKI[HU 9000 45 18
[IpusunerupoBaHHbIe 2000 10 14
aKI[UU
Hepacnpenenennas 1000 5 17
pUOBLITL
Hroro 20 000 100

IIpumeyanue. Yucio B mnocnegHedl KoJIOHKE 10 cTpoke «Hepacnpenenennas
NpUObUIL» 03HAYAET OPUEHTUPOBOUYHYIO OLIEHKY JIOXOJHOCTH HOBBIX OOBIKHOBEHHBIX

aKI_II/Iﬁ B CJIyda€ UX OMUCCHUH.

DKOHOMHMYECKHI CMBICII 3TOr0 TOKa3aTels 3aK/IIo4yaeTcss B CIEAYIOUIEM:
NpEeANpUsATHE MOXET MPUHUMATh JH0ObIe PELICHUS HHBECTHLIMOHHOIO XapakTepa,
YPOBEHb PEHTA0CILHOCTH KOTOPHIX HE HIKE TeKymiero 3HadeHus nokaszarens WACC.
NMeHHO ¢ HUM yalle BCEro cpaBHUBAETCS MOKaszaTenb BHYTpeHHEH noxogHocTH |RR,
pacCuuTaHHBIA JUI1 KOHKPETHOrOo mnpoekra. Kputepuil BHYTpEHHEH HOPMBI
noxonHoctu |RR Oyner paccMoTpeH Huxe.

He Tompko coOctBenHO pacuer 3HadeHnit WACC, HO M 00OCHOBaHHOCTH
NPUMEHEHUsI 3TOr0 MOKa3aTelass B AHAWIMTUYECKUX pacyeTax CBs3aHbl C
ONpEACIIEHHBIMM OTrOBOPKaMH M YCIOBHOCTSIMM. B 4YacTHOCTH, mpu aHaiuze
MHBECTUIIMOHHBIX MpoekToB wucnoib3oBanne WACC B kadectBe Kod(duImeHTa

AUCKOHTHUPOBAHUA BO3MOXXHO JIMIIbL B TOM ClIyda€, €CIM HMECTCA OCHOBAHUC

8

PDF created with pdfFactory Pro trial version www.pdffactory.com



http://www.pdffactory.com
http://www.pdffactory.com

noJjiarath, YTO HOBBIE U CYIIECTBYIOIIME MHBECTHIIMM HUMEIOT OJMHAKOBYIO CTEICHBb
pucka ¥ (PUHAHCUPYIOTCS M3 PA3IMUYHBIX MCTOYHUKOB, SBJSIOIIMXCS TUIOBBIMH IS
(hvHaHCUPOBAHUSI MHBECTUIIMOHHOM JIEATEILHOCTH B TAHHOW KOMITAHHH.

Hepenko npuBiieyeHue IOMOJHUTEIBHBIX UCTOYHHMKOB Il (PMHAHCHPOBAHUS
HOBBIX IMPOEKTOB MPUBOJAUT K U3MEHEHUIO (PUHAHCOBOTO PUCKA KOMIIAHUH B IEJIOM, TO
ectb K u3Mmenenuro 3Hayenus WACC. OrmernM Takke, YTO Ha 3HAYEHHUE DTOLO
MOKa3aTesii OKa3bIBAIOT BIMSIHUE HE TOJBKO BHYTPEHHHE YCIOBUS JEATEIBHOCTH
KOMITAaHWH, HO U BHEIIHAS KOHBIOHKTYpa (PMHAHCOBOTO phIHKA. Tak, MpuU M3MEHEHUU
MPOIICHTHBIX CTaBOK M3MEHSETCA U TpeOdyemas akIMOHEpaMud HOpMa NPHUObBUIM Ha

WHBECTUPOBAHHBIN KanuTal, 4To Biusier Ha 3HaueHue WACC.

2.2. MeTon onpeesieHHs1 0yXrajiTepckoil peHTade/ bHOCTH HHBECTHIHI
(return on investment — ROI)

XapakTepHass OCOOCHHOCTH ITOTO METO/a COCTOMT B €ro OpPUCHTAIMU Ha
OLICHKY HE JICHEXHBIX MMOCTYIUICHHH, a oxona ¢Gupmsl. [lokazarenb peHTaO0EIBHOCTH
unBectunuii (return on investment — ROI), Ha3bIBaeMblil Tak)Ke pacueTHON HOPMOU
npubbutn (accounting rate of return method — ARR) wiu cpenneli HopMo# pUOBLTU
(average rate of return — ARR), paccunThiBaeTCsi KaK OTHOILICHHE CPEIHEro I0X07a
dupmsr (earnings — E) k cpegneromoBoii crommoctd muBecTHimii | . IIpu 3tOM
BEJIMUMHA J0XoJa (upMbl Oepercs, Kak HPaBWIO, C YYETOM HAJIOro00JIO0KEHUS.
®dopmyrna pacyeTa peHTa0eIbHOCTH MHBECTUIIMN UMEET CIIeTYIOLIUN BU/I:

ARR=ROI= (1" 1’E

(2.2)

roe t—craBka HAJIOrooOJIOKEHNUS,
(1-t)>E — BenmuunHa 10X0/1a MOCIIE HAIOTOO00JI0KEHHS;

| — cpenneromoBasi CTOMMOCTh HHBECTHIIN# (3aTpaThl OCHOBHBIX U 000POTHBIX
CPEJICTB).

Hcnonp3oBanne mokasaTessi CBA3aHO C BO3MOYKHOCTBIO €ro COINOCTABJICHUS C
APYTMMHU  TOKa3aTesIMM  pEHTA0eNbHOCTH (UPMBI M ONPENENICHUS CTENEeHU
IIPUEMIIEMOCTH pacCMaTpUBAEMOTO NpoekTa. K npenmyniectBaM 3T0ro MeToJja MOKHO

OTHECTHU SCHOCTDHL M IIPOCTOTY PACUYCTOB, 4 TAKKEC OPHUCHTHPOBAHHOCTb HAa BCIUYUHY
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10X0/Aa, YTO, C OJHOM CTOPOHBI, IO3BOJSAET CO34aTh YETKYK) CHCTEMY
CTUMYJIMPOBaHMs NIEPCOHAJA, CBSI3aHHOTO C pealu3alMedl MHBECTULIMM, a ¢ APYyrou
CTOPOHBI, 3aWHTEPECOBaTh AaKIMOHEPOB (PUPMBI, KOTOpbIE B IEPBYIO Ouepeib
oOpailaroT BHUMaHUE Ha YPOBEHb J0X0/a.

HecMotpst Ha mpocToTy MeToAa pacuera cpeaHedl Hopmbl npuObun (average
rate of return — ARR) u npyrue nepeducieHHbIe JOCTOMHCTBA, TOT METO]| HE JIUIICH
HEJ0CTATKOB.

Bo-nepBbIX, OH HE YYUTHIBAECT HEOJMHAKOBOM LIEHHOCTH JEHEXKHBIX CPEICTB
BO BPEMEHM U PA3IUYUM B BEIIMYMHE JEHEKHBIX IOCTYIUIEHUM, KOTOPBIE BO3HUKAIOT
KaKk pe3ylbTaT HEOAMHAKOBOW MPOAOJDKUTEIBHOCTH  JKCIUIyaTallMM CO3JIaHHBIX
61aroapsi MHBECTHPOBAHHIO AKTUBOB' .

Bo-BTOpPBIX, UTHOPHUPYIOTCS CKPBITBIA (HEICHEKHBIH) XapakTep HEKOTOPBIX
BUJIOB 3aTpar (THUIIa aMOPTU3AIMOHHBIX OTYUCIICHUI) U CBSI3aHHAS C 3THM HaJOrOBas
OKOHOMHS; JOXOABl OT JIMKBHJALMM CTapblX AaKTHUBOB, 3aMEHSEMbBIX HOBBIMH;
BO3MOKHOCTH PEMHBECTUPOBAHUS II0JIy4aEMbIX JOXOMO0B.

B-TperbuX, METOX HE AACT BO3MOXKHOCTU CYIUTh O NPEAIIOYTUTEIBLHOCTH
OJIHOTO M3 IMPOEKTOB, HMMEIOIIMX OJMHAKOBYIO IPOCTYI0 OYyXralaTepcKyl0 HOpMY

NpUOBbUIH, HO pa3Hble BEJTMUUHBI CPEAHUX UHBECTULIUH.

Boruricnenue OyxrainTepckoil peHTaOeNbHOCTH HMHBECTHLHMM paccMOTPUM Ha

npumepe 2.2.

Ipumep 2.2. Jloxomet ot mnpoekra cocraBmsiror 1000000 py6., a
cpennerogoBas croumocts mHBecTHMH 800 000 py6. Ompemenuth OyXraiarepcKyro

PEHTa0ETbHOCTh MHBECTHIIMI TPU CPEIHEH HAJIOTOBOM CTaBKe Ha MpHUOBLIHL B 24%.

Pe3ynbTaThl pacdyeToB MOKa3bIBAIOT, 4YTO CPEAHSISI HOpMa pPEHTAOebHOCTU

MHBECTHIIMOHHOTO TpoekTa cocrabisier 19% (tabm. 2.2):
ARR= 19%.

Tabmuua 2.2
Pacuer npocroii (6yxraarepckoii) peHTadeILHOCTH HHBecTHIU (average
rate of return — ARR)

! Uronnua J1. J1. MaBectuiuy : yue6. nocobue. — M. : Dxonomucts, 2004. C.343 — 344,
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1 Jloxonsl OT IpoekTa, pyo. 1 000 000

2 | — cpenneronosas crouMocTh HHBECTUIHMI (3aTpaThI 800 000
OCHOBHBIX 1 000POTHBIX CPECTB), PyO.

3 Cpenssist pUOBUTE OT POEKTA IO YIUTaThl HAJIOTa, 200 000
pyo.

4 t — craBka Hayorooonoxenus, % 24

5 Cpennuii HaJIOT Ha MPUOBLIB, PYO. 48 000

6 Cpennsist yncrast Oyxranrepckasi IprObUIb OT 152 000
MPOeKTa, pyo.

7 ARR — cpennsis Hopma npuObLTH (PEHTA0EIbHOCTH) 19
npoekra, %

2.3. [IpocToii (0e3TNCKOHTHBII) METO/I pacueTa CPOKa OKyNaeMoCTH
unBecTuiuii (payback period — PP)

Cpok okymaemoctu uuBectunuii (payback period — PP) — sro mepuon, B
TCUYEHHWE KOTOPOrO HAKOIUICHHAs CyMMa JOXOJ0B OyaeT paBHOH BEIUYMHE
BJIO)KCHHBIX MHBECTHUIIHH.

DTOT METOJ, SBJSIIONIMICS OJHMM K3 CaMbIX MPOCTBIX M  IIMPOKO
pacrnpoCTpaHEHHBIX, HE MpPEanojaracT BPEMCHHON YHOPSJIOYEHHOCTH JICHEKHBIX
MOCTYIUIGHUH. ANTOpuT™M pacdeta cpoka okymaemoct (PP) 3aBucutr oT
PaBHOMEPHOCTH paclpesie/icHHss MPOrHO3UPYEMbIX J0XOJ0B OT HHBECTHUIMH. Eciu
JI0XOJI paclpe/esiecH Mo rojaM PaBHOMEPHO, TO CPOK OKYINaeMOCTH PaCCUYMTHIBACTCS
JIeICHUEM €IMHOBPEMECHHBIX 3aTpaT Ha BEJIMYHMHY TOJ0BOTO J0X0ja 00YCIOBICHHOTO

MU,
pp= o (2.3

rac |0 — CTOMMOCTb MHBECTUILIMOHHOI'O ITPOCKTA,

CF — cpenHero1oBoii ypoBeHb J10X0/1a OT pealn3aliii HHBECTHIIMOHHOTO MPOEKTA.

[Ipu nonydyeHun ApoOHOTO YMCIA OHO OKPYIJISETCS B CTOPOHY YBEIUYEHHUS 10
Onmxaifiero 1menoro. MeToq pacuera cpoka OKYNAaeMOCTH IIpH PaBHOMEPHOM

MOCTYIINICHUH JOXOJ0B IMIPUMEHUM IIPH BBIITOJTHCHHUU yCJIOBHﬁ:
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PaBHBIN [IEPUOJ PACCMATPUBAEMBIX IIPOEKTOB,;

IEPBOHAYAIBHBIC BIIOXKCHUS SABIACTCA CAMHOBPEMCHHBIMU,

paBeHcTBO 1n0X0,10B CFi1mociie OKOH4YaHus MepHo/ia OKYITAeMOCTH MHBECTUITUI
PP.

Kpurepuem ot1Oopa mMpOEKTOB MPOCTHIM  (OC3IUCKOHTHBIM)  METOIOM

okynaemoctn uHBectunmid (payback period — PP) sBisiercss MUHHUMAIBHBIA CpPOK

OKYIIa€MOCTH. Taxoxe CJICAYyCT OTMETHUTD, YTO B OLCHKEC MHBCCTUIIMOHHBLIX IPOCKTOB

Kputepuit PP MOXeT NCI0JIb30BaTHCS IBOSIKO:

IPOCKT NPUHUMACTCS, €CJIM OKYIa€MOCTh UMEET MECTO,

IMPOCKT MNMPHUHHUMACTCA TOJIbBKO B TOM Cliydac, €CJIM CPOK OKYIIAa€MOCTH HE

MMPEBLINIACT YCTAHOBJICHHOTI'O B KOMIIAHUH HEKOTOPOT'O JIMMHUTA.

IMpumep 2.3. Komnanus paccMaTpuBaeT 1eIeco00pa3HOCTh IPUHATHS MPOEKTa

C PaBHOMEPHBIM JICHEKHBIM TOTOKOM, NPUBEACHHOM BO BTOPOM cToJiOme Tadm. 2.3.

HpOGKTBI CO CPOKOM IMOrameHus, MpEBbIAOIINM 4 roaa, H¢ IPUHUMAIOTCA. CZ[CJ'IaTB

aHaJIu3 ¢ MOMOUIbIO KpUTEpUsl OOBIKHOBEHHOI'O CpoKa okynaemocTu PP.

Paccunraem o opmyne (2.3) nepro OKyrmaeMoCTH HHBECTHIINI

o _ 200

PP= 0
CF 60

=3,33 (roxa).

Tabmuua 2.3

Pacuer cpoka oKynaeMocTH MHBECTHIUI MPOCTHIM (0€3MHCKOHTHBIM)

metoaom (payback period - PP) nmpu paBHOMepHOM MOCTYILUIEHHH 10XO0/I0B

Ton JleHeskHBII MOTOK HaxonieHHBIH JeHeKHBII
(muH pyo.) noTOK (MJIH pPyo.)
0 -200 -200
1 60 -140
2 60 -80
3 60 -20
4 60 40
12
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(@)

60 100

6 60 160

Takum 00pa3oM, MPOEKT TNPUHUMACTCS, TOCKOJIBKY JUJIsi OKYIaeMOCTH
nepBOHAYaNbHBIX BIOKeHHH B pasmepe 200 muH pyd. motpedyercs 3,33 rona, 4to
MEHBIIIE IPUEMIIEMOT0 CpOKa B 4 roja.

Ecnmu  nmoxonsl pachpeieneHbl HEPaBHOMEPHO, TO CPOK OKYHaeMOCTH
pacCCUYUTHIBACTCSL MPSMBIM TOJCYCTOM YHUCIA JIET, B TEUCHUEC KOTOPBIX HHBECTHUIIMS

6YI[CT IorameHa KyMyJIsITUBHBIM JTOXOA0M:

. J
PP=min n, npu xotopom & CF¢3 |o.
t=1

Hepenko nokazatenp nepBOHavallbHBIX BiOXeHUH PP paccuuthiBaercs Oosee
TOYHO, TO €CThb paccMaTpuBaercs M JApoOHas yacTb roga. llpm stom npenaercs
MPEANONIOKEHNE, YTO JEHEKHbIE MOTOKM paclpelieleHbl PaBHOMEPHO B TEUECHHE

KaXXI0ro roja.

Ipumep 2.4. Komnanus paccMaTpuBaeT LeIeco00pa3HOCTh IPUHATHS MPOEKTa
C HEpaBHOMEPHBIM JICHEKHBIM [TOTOKOM, IPUBEJIEHHOM BO BTOPOM CTOJIOLIE TaOJIUIIbI
2.4. TIpoeKThl CO CPOKOM TMOTAllICHHs, MPEBBIIIAIOMMM 4 roja, He MPUHUMAIOTCA.

Cnenatp aHaliu3 ¢ OMOILLBIO KpUTEpUs: OOBIKHOBEHHOTO Cpoka okyrnaemocTu PP.

W3 pacueroB Tabm. 2.4 ciemyeT, 4TO AJIi JAHHOTO NPUMEpPa HEPABHOMEPHOTO
HNOCTYIUICHHS JIOXOJI0B 3HaueHue mokaszarenss PP (paccunTaHHOE METOJOM MpPSIMOTrO
MOJICYEeTa YUCIA JIET), C TOYHOCTBIO JIO 1IeJIOT0 Tojia COCTABUT 4 rojia, a Mpu TOYHOM

pacuere 3,5 roxa.

Tabmuua 2.4
Pacuer cpoka oKynaeMoCTH HHBECTHIIHI MPOCTHIM (0e3IUCKOHTHBIM)

metoaom (payback period — PP) npu HepaBHOMepHOM MOCTYIJIEHHH 10X0/10B
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1 50 -150
2 60 -90
3 70 -20
4 40 20
5 30 50
6 20 70

Takum 00pa3oM, MPOEKT MPUHUMACTCS, TIIOCKOJBKY IS OKYIaeMOCTH
NepBOHAYANBHBIX BiOXeHUH B pazmepe 200 miH pyd. morpedyercs 3,5 roga, 4to

MEHbIIIE IPUEMIIEMOTO CpoKa B 4 roja.

Metoarka pacyera cpoka OKYIMaeMOCTH HPOCThIM (0€3IUCKOHTHBIM) METOI0M
PP s HEpaBHOMEPHOTO paclpeeiicHUs JCHEKHBIX MOTOKOB NMPUMEHUMA M IS
MMOTOKOB C PaBHOMEPHBIM IMOCTYIUICHUEM JICHSXKHBIX CpencTB. Tak, U3 pacueToB TaoIl.
2.3 cuemyer, 4yTO JUIS Cllydass PaBHOMEPHOTO IOCTYIUICHUS JTOXOJOB 3HAYCHHE
nokazatesst PP (paccuntanHoe METOIOM MPSIMOTO TMOJICYETa YKCIa JIET) ¢ TOYHOCTHIO
JI0 LIEJIOT0 ToJ1a COCTaBUT 4 roja, a mpu TouHoM pacuere 3,33 roja.

Takum 00pazoMm, NHpU PaBHOMEPHOM pPaCHPEICICHUHA JOXOJIOB pPacueTHOE
3HaYEHUE TIeproJia okynaemMoctu PP, paccuntaHHOE IBYMsI METOIaMH, COBIIQ/IACT.

[Toka3aTenp cpoka OKYHNAaeMOCTH HWHBECTHUI[MU MPOCTHIM (OE3MMCKOHTHBIM)
MetogoM PP odeHwb mpoct B pacuerax, BMECTe ¢ TEM OH MMEET, KaK M IOKa3aTellb

ARR psa HerocTaTKOB, KOTOpBIE HEOOXOAMMO YUUTHIBATh B aHAJIM3E.

Bo-nepBbIX, OH HE YYUTHIBACT BIUSHHUE IOXOJOB MOCIECTHHX NEepUOAOB. B
KayecTBe MpUMEpa pPAacCMOTPHM [IBa MPOEKTa C OJMHAKOBBIMHU KallUTaJIbHBIMH
3atpatamu (10 mitH py0.), HO PA3TMYHBIME IPOTHO3UPYEMBIMH TOJIOBBIMH JIOXOaMHU:
no npoekty A — 4,2 MiiH py0. B Te4eHHe Tpex JeT; mo npoekry B — 3,8 muH pyo. B
TeyeHue gecsatu jier. O0a 3TU MpoeKTa B TEUEHHE NEPBBIX TPEX JIeT 00eCreyuBaroT
OKYIMaeMOCTh KalHMTAJbHBIX BJIOKEHH, MO3TOMY C TO3UIUU AAHHOTO KPHUTEPHUS OHH

paBHOTIpaBHbI. OJIHAKO OYEBUAHO, YTO NMPOEKT B ropazno GoJiee BHIroIeH.

Bo-BTOpBIX, TOCKOJIBKY STOT METOJ OCHOBAaH Ha HEIUCKOHTUPOBAHHBIX
OLICHKaX, OH HE JeNlaeT pa3luyusl MEXKIy IPOEeKTaMH C OJWHAKOBOW CyMMOM
KYMYJISITUBHBIX JIOXOJIOB, HO Pa3MYHBIM pacmlpeiesieHHeM ee Mo rojam. Tak, ¢
MO3UIIUU ITOTO KpuUTepusi NpoekT A ¢ rogoBeiMu jgoxonamu 50, 70, 30 muH pyo. u
npoekT B ¢ romoBeiMu goxoxamu 30, 50, 70 MitH py0. paBHOTIPABHBI, XOTSI OUYEBUIHO,
YTO IEPBBIA MPOEKT OoJsiee MPEeANnOYTUTENIEH, MOCKOJbKY oOecredyuBaeT OOJIbLIYIO

CyMMYy J0XOIOB B II€PBLIC JBa IoJa. HpI/I 9TOM IOJYYCHHBIC JOIIOJIHUTCIIbHBIC
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CpelcTBa MOTYT OBbITh MYIIEHbI B 00OpPOT M, B CBOI OuYepedb, NPUHECYT HOBBIE

JOXOAHbI.

[Mepeiinem k uccnen0BaHUIO AUHAMHUYECKUX METOIOB OIICHKU () (HEKTHBHOCTH
WHBECTHIIMOHHBIX MPOEKTOB, K KOTOPBIM OTHOCSITCSI METO/bI, OCHOBAHHBIC Ha pacyere
yuCcTOW TnpuBeneHHO crommoctn (Net present value — NPV), mnokasarens
penrabensHocTH (benefit-cost ratio, profitability index — Pl), BHyTpeHHel craBku
noxonHoctu (internal rate of return — IRR), a Takke AMCKOHTHBII METOJ pacyera
cpoka okynaemocTu uHBectuimii (discounted payback period — DPP). PaccmoTpenue
JMHAMHYCCKUX METOJIOB HAYHEM C TMOCJCJHEr0 JHUCKOHTHOTO METO/a CpOKa

okyrnaemoctu uuBectuiuii DPP.

2.4. JInCKOHTHBII MeTO/I pacueTa cpoKa oKynaemoctTn uHBectTunmii (discounted
payback period — DPP)

[Tpu pacuere mokaszarelsi cpoka okynaemoctd unBectuimii PP (payback period
— PP) MOHO y4uTHIBATH BPEMEHHOW acIeKT. B 3TOM cilydae B pacueT NpUHUMAKOTCS
JICHE)KHBIC [MOTOKH, JTUCKOHTHPOBAHHBIC [0 MOKAa3aTeIK CpPEAHEB3BEUICHHON
croumoctu kamutana (weighted average cost of capitad — WACC), a

COOTBETCTBYIOLIAsl (hOpMyJia UMEET BUJI:

PP=min n, npu koTopom ér{ CF X% 3 1o-
t=1 (1+r)

O‘IGBI/I)IHO, 4qTo B ci1y4dac AUCKOHTHUPOBAHUSA CpOK OKYIIacMOCTH

YBCIUYNUBACTCA, TO €CTh BCCTrAa CIIpaBEAJINBO HepaBeHCTBO:
DPP> PP.

OTo o03HayaeT, YTO NPOEKT, MpuemiieMblid mo kpureputo PP, Moxxer oka3zarbes

HenpuemJieMbIM 1o kpurepuro DPP.

B olieHKe MHBECTULIMOHHBIX MPOEKTOB, KAaK YK€ OTMedalioch, kpurepuu PP u

DPP Moryt ucnosib30BarbCs ABOSIKO:

- TIPOCKT NPUHUMAETCSI, CCJIM OKYIIaCMOCTb UMEET MECTO,
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- IPOCKT NPUHHMAETCH TOJBKO B TOM Cily4dac, €CJIM CPOK OKYIAacMOCTHU HE

MMPEBLINIACT YCTAHOBJICHHOTI'O B KOMIIAHUH HEKOTOPOT'O JIMMHUTA.

JUis wmocTpalMyd pacuera JUCKOHTHMPOBAHHOIO Cpoka okymaemoctu DPP
paccMoTpuM npumep 2.5.

Mpumep 2.5. Komnanus paccMaTpuBaeT 1enecoo0pa3HOCTh IPUHATHS MPOEKTa
C JCHEO)KHBIM IOTOKOM, IPUBEIACHHOM BO BTOpOoM crtosione Tabdn. 2.5. CtoumMocTtb
karuTana komnanuu 10%. [IpoekTsl cO CpOKOM NOTameHus, MPEBHIIAIIIUM 4 roa,
He npuHuMarotcs. CaenaTh aHaJIW3 C TOMOILIBIO KPUTEPHS JUCKOHTUPOBAHHOTO CpPOKa

okynaemoctu DPP.

N3 pacuetoB Tabmu. 2.5 cneayeT, 4To IS JAHHOTO MPUMEPA CPOK OKYIAaeMOCTH
WHBECTULIUI NUCKOHTHBIM MeroaoM DPP ¢ ToyHOCTBIO 10 LIET0ro roma coctaBut 6

JIET, a PU TOYHOM pacuere 5,57 roja.

Takum 00pazoM, MPOEKT, CKOpee BCEro, OyAeT OTBEPTHYT, MOCKOJBKY IS
OKYITaeMOCTH TMepBOHAYaJIbHBIX BIOKeHHH B pazmepe 200 miuH pyd. motpedyercs 5,57

rojia, 4To OOJIbIIIE TPUEMIIEMOTO CpOKa B 4 roja.

Tabnuma 2.5
Pacuer CPpOKa OKyImaeMoCTH I/IHBeCTI/IIII/Iﬁ AJUCKOHTHBIM METOA0M
DPP(discounted payback period - DPP)

Ton lo CF (1+r)" JAucKOHTHPO- HaxonsenHblii
NuBectu-| JleHe:kHbIl npu BaHHBII 1eHeKHbI JMCKOHTHUPO-
oMM, |MOTOK, MJH py0. | r=10% NMOTOK, MJIH pYy0. BaHHBI IeHEeKHbII MOTOK,

MJIH pYo. MJIH pyo0.

0 -200 1,0000 -200,00 -200,00

1 50 1,1000 45,45 -154,55

2 60 1,2100 49,59 -104,96

3 70 1,3310 52,59 -52,37
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4 40 1,4641 27,32 -25,05
30 1,6105 18,63 -6,42
6 20 1,7716 11,29 4,87

He ocTtanaBnuBasch Ha HeJOCTaTKaX OLIEHWBAHUS MHBECTHIIMOHHBIX MTPOEKTOB
no kpurepusm PP u DPP, o KOTOpbIX YX€ OTMeuajoCch paHee, IepeiieM K

PAaCCMOTPEHUIO APYIUX TUHAMUYCCKHUX METOJO0B OLICHHUBAHUA IIPOCKTOB.

2.5. Kputepnii uncroii npuBenenHoii croumoctu NPV

B nanbHeiiem, roBopst 00 OLIEHKE, B COOTBETCTBUM C KOTOPOM CPEJICTBA MOTYT
ObITh BJIOKEHBbl B JAHHBIM NpPOEKT, OyaeM abcTparupoBaTbCs OT €€ KOHKPETHOIro
HSKOHOMMYECKOTO COJEpPIKaHUS, UCII0Ib3ys TEPMUH HOPMA JTUCKOHTA.

OcHOBHas Hjesi YUCTOI coBpeMeHHOiT croumoctu (net present value — NPV)
3aKJIIOYAeTCs B HAXOXKJICHUM pPa3HULBl MEXIY WHBECTULIUOHHBIMU 3aTparaMu MU
OyaylIMMHU JIOXOJaMH B CKOPPEKTHPOBAHHOW BO BpeMeHH (Kak MPaBHIIO, K Havaly
pear3aluy MPOeKTa) ICHEKHON BEIMUNHE.

[Ipu 3agaHHON HOpME JUCKOHTA MOKHO OINpPENEIUTh COBPEMEHHYIO BEIIMYUHY
BCEX OTTOKOB M IPUTOKOB JIEHEXKHBIX CPEJICTB B TEUECHUE SKOHOMHYECKOW >KU3HU
MPOEKTa, a TaKXe COMNOCTaBUTh MUX JpPYyr C JpyroM. Pe3ynpTraToM Takoro
COIOCTABIICHUSI OyICeT TMOJIOKHUTENIbHAST WM OTPHUIATeNIbHAS BeIWYMHA (YUCTBINA
HPUTOK WM YUCTHIA OTTOK JCHEKHBIX CPEACTB), KOTOPasi IIOKa3bIBACT, YIOBICTBOPSET
WIM HET NPOEKT NPHUHATON HOPME JUCKOHTA.

Beenem 00603HaueHus:

lo— cyMMa nmepBoHa4YaJIbHBIX 3aTPaT, TO €CTh CyMMa MHBECTHLIMHA Ha HA4aJlo
MIPOEKTA,;

PV — coBpemMeHHasi CTOMMOCTH JICHEKHOr0 INOTOKA HA MPOTSHKEHUU
SKOHOMMYECKOH JKU3HU MPOEKTA,

N — YKCII0 MEPUOJOB peaTU3allu IPOEKTOB;

I —HOpMa JMCKOHTA,

CF — uncThIii OTOK IIaTeXxel B iepuoie t.

Torna 4guCTasd COBPpEMECHHAs CTOMMOCTD paBHA:
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NPV= PV- I,.

B npusenennoit ¢opmyne PV mnpencraBiser co0oil COBPEMEHHYIO CTOMMOCTD

JCHEKHOI0 IOTOKA.

[ToacraBus popmyny Beruncienus PV B popmyny NPV, nonyunm:

NPv=4 -SFt
t=1(1+r)

Ecnu yuctas coBpeMeHHass CTOMMOCTb IOTOKAa  IUIaTeXedl  umeer
nosoxutenbhbiid 3Hak (NPV>0), 310 03Hauaer, 4T0 B TCUCHHE CBOCH IKOHOMHUYECKON
XKHU3HU TPOEKT BO3MECTUT IEpBOHauajlbHbIE 3aTpathl |o, oOecrnedyuT mnojydyeHue
NpUOBUIMA COTJIACHO 33JlaHHOMY CTaHJapTy I, a TAK)Ke €€ HEKOTOPbI pe3epB, paBHBIM
NPV.

Ecim NPV<O, to 3amanHas HOpMa NpuOBUIM HE 00ECHeurBaeTCs M IMPOEKT
yOBITOYEH.

Ecim NPV=0, To mpoeKT TOJbKO OKyIaeT MPOW3BEICHHBIC 3aTpaThl, HO HE
MPUHOCUT J10XO0Aa.

Takum o00pa3oM, HMHBECTHLMOHHBIH NPOEKT IO KPHUTEPHI0 YHCTOM
npuBeaeHHO# croumocTu npuanMaercs npu NPV>0 u orkinonsiercs mpu NPV<O.

Cnenyer ocobo mnpoxomMMmeHTHpoBaTh cutyanuto, korma NPV=0. B stom
cillyyae, JEMCTBUTENBHO, OJIArOCOCTOSIHUE BIAJENbLIEB HE MEHSETCs, OJHAKO
MHBECTULMOHHBIE MPOEKThl HEPEIKO NPUHUMAIOTCS YIPABIECHUYECKHUM IMEPCOHAIOM
CaMOCTOSITEJIBHO, TNPU 3TOM MEHEIKEphl MOTYT PYKOBOJCTBOBAThCS U CBOUMU
npennourenusiMu. [Ipoekr ¢ NPV=0 mmMeer Bce ke MOMOIHUTEIHLHBIA apTyMEHT B
CBOIO MOJIB3Yy — B CJy4ae pealu3ally MpoeKTa 00beMbl IPOU3BOICTBA BO3PACTYT, TO
€CTh KOIAHUs YBEJIMYMUTCA B CBOMX Maciutadax. [IockoibKy Hepenko yBelnuyeHue
pa3MepoB KOMITAHUH pacCMaTPUBACTCS KaK MOJIOKUTEIbHAS TCHISHIUs (HapuMmep, B
KPYITHOM KOMITaHHU 00Jiee MPECTHIKHO padoTaTh, KPOME TOTO, M JKAJIOBAHBE BBHIIIE),
IIPOEKT BCE K€ MPUHUMAETCH.

[Ipy mporHO3MpOBaHUM JOXOJOB MO T0jJaM HEOOXOAMMO MO BO3MOKHOCTU

Y4YUTBIBATDH BCC BUJIbI HOCTyrIJ'IeHI/Iﬁ KakK IpOU3BOACTBCHHOIO, TakK u
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HENPOU3BOJCTBEHHOTO XapakTepa, KOTOPble MOTYT ObITh ACCOLMUPOBAHBI C JJaHHBIM
npoektoM. Tak, aMOpTU3alMOHHBIE OTYHUCICHUS, & TaKXe €Cld 10 OKOHYAaHUHU
nepuoja pealu3aluy MpPOeKTa IUIAHUPYeTCs IOCTYIJIEHHE CpPEeICTB B BUJE
JMKBUJIALIMOHHON CTOMMOCTH O00OpYIOBaHUS MJIM BBICBOOOKIEHUS YaCTH 0OOPOTHBIX
CpEICTB, TO BCE OHM JOJDKHBI OBITh YUTEHbl KaK JOXOJbl COOTBETCTBYIOLIMX
IIEPUOJIOB.

Ecnu mpoekT mpeanonaraer He pa3oBYIH0 MHBECTULIMIO, a IOCIEAOBATEIbHOE
MHBECTUPOBAHKE (PMHAHCOBBIX PECYPCOB B T€UEHHE M JIeT, TO GopMmyna JUls pacyeTa

NPV Monuduuupyercs cieayrommumM oopa3om:

Npv=4 CFd L
t=1(1+r)  j=o(1+i)

rJie I-POTHO3UPYEMBIN CPEIHUI TeMIT HHOIISIIUH.

Heob6xonumo otMeTutsh, uto nokasaresnb NPV oTpaxaer NporHo3Hyr OLIEHKY
U3MEHEHUSI SKOHOMHYECKOIO IOTEHIMAJa KOMMEPYECKOW OpraHu3aluyd B ClIydae
IIPUHATUE PACCMATPUBAEMOIO IIPOEKTA, IIPUYEM OLICHKA JENaeTcsl Ha MOMEHT
OKOHYaHMS IPOEKTA, HO C INO3ULMHU TEKYLIEr0 MOMEHTa BPEMEHM, TO €CThb Hadaia
IIPOEKTA.

B nmpocreimem cnydae JEHEXKHBIM IIOTOK IPOEKTa COCTOUT W3 CYMMBI
NEePBOHAYAIBHBIX MHBECTHLHUN |g W MOCIEQYyIOIMX MNOCTYIUIEHUH CPEACTB OT €ro
peamuzanmun — CF,. B nanpHeiimeM WMEHHO Ha NpUMEpEe TaKWX MPOCTEHIIHX
JACHEeKHBIX IMOTOKOB, COCTOSIIIUX W3 €IMHCTBEHHOW IEPBOHAYAIBHOW WHBECTHULMH,
OyAyT paccCMOTpPEHbl KPUTEPUU JUCKOHTHBIX METOJOB OLIEHKHM WHBECTUIMOHHBIX

MIPOEKTOB.

Ipumep 2.6. IIpoekt mpexycmatpuBaeT nHBeCcTHLIMU B pasmepe 90 miH pyo.,
KOTOPBIN JOJDKEH 00CCIICUUTh MOJNyYCHUE HA MPOTHKECHUU 6 JIET YHCTBHIX JOXOJIOB B
15, 20, 25, 30, 35 u 40 maH pyd. COOTBETCTBEHHO. ONpeaeinTh IKOHOMUYECKYIO

3¢ dEeKTUBHOCTh MPOEKTa MpH HOpMe auckoHTa B 10%.

Tabmuua 2.6

Pacuer NPV HHBeCTHIIHOHHOTO NPOEKTAa
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Ton lo CF, (1+r)" PV, NPV= PV- |,
HNuBectu- | Jlenexublii morok, | npu r=10% JAuckoHTHpOBaH- MJIH pYo0.
LUH, MJH pYyo0. MJIH pYO. HBIii IeHeKHbIH MOTOK,
MJIH pyo0.

0 90 1,0000 -90,00
1 15 1,1000 13,64 -76,36
2 20 1,2100 16,53 -59,83
3 25 1,3310 18,78 -41,05
4 30 1,4641 20,49 -20,56
5 35 1,6105 21,73 1,17

6 40 1,7716 22,58 23,75

Takum 00pa3zom, pu yCIOBUHU MPABUIIBHOM OLIEHKH JIEHEKHOTO MOTOKA MPOEKT
oOecreurBaeT BO3MEUICHUE MTPOU3BEACHHBIX 3aTpaT MPUMEPHO K KOHILY S-TO rojia u
nonydenne 10% duucTol mpHOBUIH, a TaKXKe JOMOJHUTEIBHON NPUOBUIM, PaBHON
Bemmunne NPV (23,75 mitH pyo.).

[Tonyuennoe 3naueHue NPV MOHO TpakToBaTh cieayroummm odpazoM. Ecau
MPOEKT (PUHAHCUPOBAJICA 3a CUET AOArocpoyHoid ccynbl B 90 muH pyo., B3dTOl Ha 6
et nox 10% rojoBeIX, €¢ BEIUYMHA M TPOIEHTHI MOTJU Obl OBITh TMOJHOCTHIO
BBIIIaYEHBbI U3 MOCTYIUICHUH HAJMYHOCTH OT npoekTa. Kpome Toro, nocie pacueron ¢
KpeAUTOpaMH OCTAaTOK MOJYYEHHOU OT MPOEKTa HAIWYHOCTU COCTaBUI Obl CyMMY B
23,75 mutH pyo.

Jns aBTOMaTH3amuu aHanu3a 3()(PEeKTHBHOCTH WHBECTUIIMOHHBIX MPOEKTOB

UCIIOJIb3YeTCs crienualbHas rpynmna ¢punancoBeix Gynkuuit [T EXCEL (ta6u. 2.7).

Tabmuua 2.7
®uHaHCcOBBIe QyHKIHMH aHAIN3A IPPEKTHBHOCTH HHBECTUIIMOHHBIX
NPOEKTOB
PesyabTar Ha3panmue ®opmaT pyHKIMH
byHkuuu
CoBpeMeHHasi CTOMMOCTH JIEHEKHOTO IOTOKa HII3 HII3 (cTraBka; miaaTexu)
(PV)
Uucrast coBpeMEeHHasi CTOUMOCTh [TOTOKa YUCTH3 YUCTH3 (craBka;
wiarexeit (NPV) IJIATEKH; IAThI)
BryTpeHnHsist HopMa JOXOIHOCTH BHJIOX BHAOX (nmnaTtexu;
[mporuo3])
MoaudunupoBaHHast BHYTPEHHISI CTaBKa MBCJ MBC/I (niaTexu;
20
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JOXOHOCTH ¢unaHcoBasi_HoOpMa,;
peHHBECT _HOpMAa)

BryTpeHHss1 HOpMa JOXOIHOCTH C YUCTBHAOX YUCTBHAOX (miaTexu;
MPOU3BOJIBHBIM PACIPEICICHACM JICHEKHBIX AaThl; [mporuo3s))
MOCTYIIJIEHU I

Jlnst onpenesieHnst YucTo COBPEMEHHOM CTOMMOCTH ITOoTOKa ruiarexei B I1III1
EXCEL umerorcst nee ¢pynkimu — HII3 (craBka; miuarexn) u YACTH3 (cTaBka;
IJIATEXKHU; aThl), T1IC

CTaBKAa — HOpMa JIMCKOHTA (IPOLICHTHAS CTABKa):

IJIATEeKH — 3HAYCHUS DJIEMCHTOB JICHE)KHOTO ITOTOKA,;

aaTel — gathl iatexer (tosbko st pyrakimn YACTH3 (craBka; miaTexu,

AaThl)).

Gynkums HII3 (craBka; miiaTekH) IMO3BOJISCT ONPEACTHTh COBPEMEHHYIO
CTOUMOCTb TIOTOKA PABHOMEPHO pacnpedeneHHvix 60 épemenu naamediceu (PV) c

Y4ETOM 33/IaHHOM OLEHKH I

CFt

c(dr )

Qo5

PV=

Cnenyet oOpaTuTh BHUMAHHUE Ha TO, UTO 3Ta (PYHKLUS HE YIUTHIBAECT BEIIMUUHY
NEepBOHAYAIBHBIX 3aTpaT lg, TO €CTh MHBECTHLIMH, CAEIaHHBIX HA MOMEHT BpPEMEHH
t=0. IloaTomMy nansi ompeneieHusl TOKa3aTelisi YMCTasi COBPEMEHHAsl CTOMMOCTD
(NPV) 13 monydeHHOTo pe3yibTaTa CJICAYET BBIUCCTh BEIMUYUHY IEPBOHAYATBHBIX

BJIOKEHUH |g:

NPV= HIT3 (0,1; {15; 20; 25; 30; 35; 40}) - 1:=23,75 (w11 py6.)

[Mockonbky ¢ynkumss HII3 (craBka; muiaTe:kH) NPUMEHHMA TOJIBKO JIJIst
cllydyass paBHOMEPHOIO paclpeleleHHs IUIaTeXel MO BPEMEHH, ISl IPeoJ0JICHUS
OTrPaHMYEHHOCTHU 3TON (PYHKIMU MOXHO HCHOJIb30BatTh Apyryto Gpynkunio YUCTH3
(cTaBka; MIATEXKH; 1ATHI).

Oynakims YACTH3 (craBka; miiaTexu; JaThl) — caMas MOIIHAs B CBOCH
rpynne. OHa To3BOJSIET ompeaenuTh nokaszarenb NPV s moTokoB C IaTexaMu
MIPOU3BOJILHOM BEJIMUMHBI, OCYLIECTBIISIEMbIX 3a JIFOOBIE TPOMEKYTKH BPEMEHU.

Paznmuune ¢ynakumii HII3 (craBka; mmatexn) u UYUCTH3 (craBka;

21

PDF created with pdfFactory Pro trial version www.pdffactory.com



http://www.pdffactory.com
http://www.pdffactory.com

IJIATEXKH; 1AThI) 3aKiarouaetcs B ToM, uto B pyHkuun YUNCTH3 (craBka; miaTexu;
AaThl) JUIA  IUIATeXa JIOJDKHA OBITh  yKa3aHa MpeanoyiaragMas Jjara  ero
OCYILIECTBIICHHS, @ BEIMYMHA I[EPBOHAYAIBHOW WHBECTHUUH |g KOpPpPEKTHO
YYUTHIBAETCS B JeHeKHOM 1noToke CF(B BHUIe BENIMYHMHBI C OTPUIATEIBHBIM 3HAKOM.
[Mosromy ¢yukums UYUCTH3 (craBka; miiarexu; AaThl) M03BOJsSeT 0Oe3

MIPOMEXYTOUHBIX ACHCTBUM Hanpsmyro onpenensts Benuunay NPV no gopmyne:

NPv=4 -CFL

=0(1+r)

JUist yrpoIeHus MPEAroJIoKUM, UYTO TUIATeKH IpuMepa 2.6 OCYIIeCTBISIOTCS

exxerogno ¢ 2000 rona B 0JJuH U TOT e JIeHb 31 ssHBaps B TeueHue 6 ner:

=YUCTH3 (0,1; {-90;15; 20; 25; 30; 35; 40}; {31.01.2000; 31.01.2001;
31.01.2002; 31.01.2003; 31.01.2004; 31.01.2005; 31.01.2006})= 23,71.

CpaBuenue pesynbraroB NPV, mnoiiydeHHbIX depe3 (PUHAHCOBbIE (PYHKLIUU
HII3 (craBka; muatexu) 1 YACTH3 (craBka; miiarexu; AaThl), YKa3bIBaeT, 4TO
BTOpO# pe3ynbraTr Oonee TouHbIHM, Tak Kak QyHkuus UACTH3 (craBka; miiaTexu;
AATHI) YIUTHIBACT PEAJIBHOE YUCIIO JHEH B KAKIOM TOJY.

Ha npakTuke nocie onpeneneHus nokasareneid 3¢p(HEeKTUBHOCTH MHBECTULIUN
OCYIIECTBIISICTCS aHAIM3 MX YyBCTBUTEIBbHOCTH (Sensitivity analyss) k m3meHeHusim
BO3MOJKHBIX YCIOBUH. B 0011eM ciiydae moqoOHbIN aHaIu3 CBOJUTCS K UCCIIEIOBAHUIO
U3MEHEHUN IIOJyYEHHOM BEIMYMHBI B 3aBUCHMOCTH OT PAa3IWYHBIX 3HA4YCHUHN
apamMeTpoB PEKYPPEHTHBIX COOTHOLIEHUM.

DKCcrnepuMeHTalIbHbIE pacyeThl MOKA3bIBAIOT, YTO HOpMa JAUCKOHTA I OKa3bIBAET
IPsIMOE BIIUSTHUE HAa CPOK OKYIIAEMOCTH MpoeKTa U oopaTHoe Ha Beanuuny NPV.

Hapsny c¢ Hopmoil nuckonta Ha BennuuHy NPV cyliecTBeHHOe BiMsSHUE
OKa3bIBaeT CTPYKTYpa JACHEKHOTo IMOToKa. Yem Oouibllle NPUTOKM HAJUYHOCTH B
NepBbIE OBl SKOHOMUUYECKOH KU3HU MPOEKTa, TeM 0oJblle KoHeuHas BennunHa NPV
Y COOTBETCTBEHHO TEM CKOpee MPOMU30iIeT BO3MEILEHUE MPOU3BEICHHBIX 3aTpaT.

SIBassich adbcomoTHBRIM nokaszareneM, NPV o0iagaer BaXHEHIIIMM CBOMCTBOM —

cBoiictBoM agautuBHOcTH (NPV pazinyHbIX MPOEKTOB MOXKHO CyMMHPOBATH):

NPV(A,B,C) = NPV(A) +NPV(B) +NPV(C).

22

PDF created with pdfFactory Pro trial version www.pdffactory.com



http://www.pdffactory.com
http://www.pdffactory.com

K uyucny BakHeHIIMX CBOMCTB 3TOro KpUTEpHUs clleyeT OTHeCTH Ooiee
peaIMCTUYECKUE NPEIIOJI0KEHUSI O CTaBKE PEUMHBECTHPOBAHMUS MOCTYMNAIOIIUX
cpenctB. B merone NPV HesBHO mpenrosiaraercs, 4To CpeicCTBa, NOCTYNAIOIIUE OT
peanuzanyy IpoeKTa, peUuH8ecmupyiomces no 3a0aHHOU Hopme OUCKoHma I.

Ucnonb3oBanue kputepuss NPV Teopetnuecku 000CHOBAaHHO, U B II€JIOM OH
cuutaercss Haubolsiee KOPPEKTHbIM u3MepureneM 3()()EKTUBHOCTH WHBECTHIIMM.
Bmecte ¢ TeM npuMeHeHue aOCOJIOTHBIX IOKazaTeled NpU aHaIu3€ IMPOEKTOB C
Pa3IUYHBIME HCXOJHBIMH YCIOBUSMH (IIEPBOHAYAIBHBIMA WHBECTUIIUSMH, CPOKAMHU
HKOHOMHUYECKOW KHM3HU U JIP.) MOXKET MPHUBOJAUTH K 3aTPYJAHCHHSM HpPH MPHHATHU
YIIPaBJIICHUECKUX pemeHnid. Hanpumep, NaHHBIM KpUTEPUM 4YMCTON IPUBEIECHHOMN
CTOMMOCTH HE I03BOJIAET BbIOPATH JYUIIMA NPOEKT M3 HECKOJIbKMX, HMEIOUINX
onuHakoBylo BenuuuHy NPV. IlostomMy Hapsay ¢ aOCONIOTHBIM IOKa3aTelleM
sbdextuBHOCTH MHBecTULIMH NPV Hcnons3yloTes Takxke U OTHOCUTEIbHBIC — HHIEKC

PeHTa0eJbHOCTH U BHYTPEHHSAS HOPMA I0XOTHOCTH.

2.6. Kpurtepuii ungexca penradejbHOCTH npoekra Pl

Wunexc penradensHoctn  (benefit-cost ratio, profitability index — PI)
IIOKa3bIBAa€T, CKOJBKO CIUHUI] COBpeMeHHOﬁ BCJIMYHUHBI ACHEXXHOI'0O IIOTOKa

IPUXOAUTCI HA CAUMHULY IIPCANOJIaracMbIX NEPBOHAYAJIBHBIX 3aTpaT.

pI="Y

lo

[IpunsTHE MM OTKIOHEHHWE MHBECTULIMOHHOTO MPOEKTa 3aBUCUT OT BEJIMYUHBI
uHaekca perradbensHocT. Eciau Bennuuna kpurepus Pl > 1, To npoekT npuHumaeTcs.
B osrom cinysae coBpeMEHHas CTOMMOCTb JEHEKHOTO IIPOEKTa IPEBbILIACT
NepBOHAYAJIbHBIE MHBECTHIMM, OOECHEeUMBasl TEM CAMbIM HaJU4ME MOJIOKUTEJIbHOM

BenuuHbl NPV.

Eciu Pl = 1, TO MHBECTMIIMM HE MPHUHOCAT J0XO0Jd, MOCKOJIbKY BEIUYMHA
NPV =0.

Ecimu Pl <1, npoekT He obecrnieunBaeT 3a/laHHOTO YPOBHS PEHTaOEIbHOCTU U

€ro CJICAyeT OTKIOHHUTb.
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Takum oOpa3zom, cornacHo kputeputo Pl mpoext npuuumaerces npu Pl > 1 u
otkionsiercs npu Pl <1.

[Mockoneky B IIIIIT EXCEL Her crnenmanbHOW (YHKIMH U1 BBIYHCICHHUS
MHJIEKCA PEHTA0ENBbHOCTH, JJs €ro BBIYUCICHUS MOXHO BOCIOJB30BATHCS
¢unancoBoit ¢ynknuern HII3 (craBka; mnuaarexn) wim YUCTH3 (craBka;

MJIATEXKH; AaThI):

_ YUCTH3 +

lo

Pl 1.

3nauenue Pl monydaercs aeneHueM sSUEWKH, coaepikalled QyHKIHMIO pacyeTra
NPV, Ha sueliky, coaepxKallyl0 BEJIUYHHY I€pBOHAYaJIbHBIX WHBECTULUHN, U
MOCJICYIOLUM NPUOABICHUEM K PE3YJAbTaTy € JUHUILIL.

JUis Hamero mnpumepa pe3ylbTaThl pPacueToB MHJIEKCa PEHTa0ebHOCTU

ClIeyFOIIHE:
pi= 1113 _1 5630.
lo
pi= TACTHS | 1_1 2634,

lo

B ornuune OoT ymcToro mnpuBeNEeHHOro 3(pQeKTa HMHIEKC PEHTa0elbHOCTU
SBJIIETCS. OTHOCHUTEJBHBIM IIOKa3aTelieM: OH XapaKTepU3yeT YPOBEHb JI0XOJOB Ha
€IMHHUILY 3aTpat, TO €CTh F3(P(HEKTUBHOCTh BIOKEHUN - 4yeM OOJIbllIe 3HAUYEHUE 3TOTrO
MoKazartess, TEM BBIE OTJadya KaXJIOro pyoOJis, MHBECTHUPOBAHHOTO B JIAHHBIN
npoekT. briaronaps stomy kputepuii Pl ouenp ynoOeH mpu BeIOOpE OJTHOTO MPOEKTa
U3 psla albTePHATUBHBIX, UMEIOLMX NPUMEPHO ojauHakoBble 3HaueHuss NPV, mubo
IIPpU KOMIUIEKTOBAHUU NOPTQesiss UHBECTULIMNA IPU OrPaHMYEHHOM HHBECTHUIIMOHHOM
OroKeTe (PUPMBI C LIETbI0 MAaKCUMU3aluu cyMMapHoro 3HaueHus NPV.

B wactHOCTH, eciu aBa mpoekTa MMET oauHakoBbie 3HaueHus NPV, HO
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pazHble 00beMbl TpeOyeMbIX HHBECTHLMN, TO BBITOJHEE TOT W3 HHUX, KOTOPBIA
oOecrieurBaeT OOJBIIYIO 3PPEKTUBHOCTD BIOKEHHM.

OnTuManbHpld  NOPTQENb  MHBECTUUMH  MOXKHO  MOJY4YUTh  MyTeM
MOCJICJIOBATEIBLHOIO ~ BKJIIOUEHHUSI IPOEKTOB B TMOPSAAKE YOBIBAHHUA HMHAECKCOB
peHTa0eIbHOCTH U MPOBEPKH COOIOICHUS OTPaHUYECHHH.

WNHpexkc peHTaOelbHOCTH HE Bcerna o0ecneuMBaeT OJIHO3HAUYHYHK) OLIEHKY
3¢ ()EKTUBHOCTH WHBECTHUIIMI, W TNPOEKT ¢ Haubosiee BbICOKUM Pl Moxer He
COOTBETCTBOBATh MPOEKTYy ¢ Haubomnee Bbicokod NPV. B yacTHocTH, HCTIONB30BaHKE
MH/IEKCA PEHTA0EIbHOCTH MOXKET MPUBECTH K OIUMOOYHBIM PE3ylbTaTaM IIPU OLICHKE
B3aMMOUCKIIIOYAIOLIUX IPOEKTOB.

OObIYHO pacueT uHAEKca peHTabenbHOCTH AomnoJHseT pacueT NPV ¢ nenbio
oTOOpa NPOEKTOB, MOPOXKIAIOUMX MAKCUMaJIbHYIO COBPEMEHHYIO CTOMMOCTb Ha

€IMHUILY 3aTparT.
2.7. Kpurepuii BHyTpeHHeii HOpMbI 10Xx0aHOCTH | RR

Buytpennsiss Hopma moxoanoctu (internal rate of return — IRR) — Haunbonee
LIIMPOKO MCMOJb3yeMblil KpuTepuil 3(G¢GeKTUBHOCTH MHBeCcTULUU. [Ton BHyTpeHHel
HOPMOM [IOXOJHOCTH TIOHMMAIOT IIPOLICHTHYIO CTaBKy, HPU KOTOPOW YHCTas
COBPEMEHHAs1 CTOMMOCTh HHBECTULIMOHHOTO NIPOEKTA PaBHA HYIIIO.

BuyTpeHnHss HOpMa JOXOIHOCTH ONPEIEIAETCS PEIICHUEM YPABHEHU !

v=4 —CFt =0
C1(1+IRR)

D10 ypaBHEHHE pemaercs oTtHocuTelbHO |RR kakum-nubo wurepannoHHBIM
METOJIOM.

[Mockoneky mpu NPV =0 coBpemennas ctoumocts mpoekta PV paBHa mo
aOCOJIIOTHOW BEJNMYMHE MEepPBOHAYaJbHBIM MHBECTHLHUAM |o, TO OHM okynatorcsa. B
oOuiem ciydae yem Bbile BenuuuHa | RR, Tem Oonblie 3¢ eKTUBHOCTD MHBECTHIIMM.
Ha npaktuke Bennuuna |RR cpaBHuBaercs ¢ 3amaHHoi HOopmoil auckoHta I. Ilpu
atoMm, ecnu |RR>r, mpoekt obecneuuBaer nomnoxurenbHyto NPV u 1oxonHOCTb,
paBHytlo |RR-r. Ecium |RR<r, 3arpaTtbl npeBbIIAIOT J0XOHbI, U MPOEKT OyIeT
YOBITOYHBIM.

Takum oOpazom, cornacHo kputepuio | RR npoekt npunumaetcs npu IRR>r u

otkioHsiercst npu IRR<r.
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Buyrpennsis Hopma goxoaHoctH |RR npu anammze sddextuBHOCTH
IUIAHUPYEMBIX WHBECTULMI, Kak NpPaBWIO, IIOKA3bIBAaeT, C OJHOM CTOPOHBI,
OKUJIAEMYIO0 TOXOJHOCTb MPOEKTa, a C APYrOd CTOPOHBI, MAKCUMAJIHO JIOIYCTUMBIN
OTHOCUTEIIbHBI YPOBEHb PAcX0/I0B, KOTOPHIE MOTYT ObITh ACCOLIMUPOBAHBI C IAHHBIM
npoektoM. Hampumep, eciu NpoeKkT NOJHOCThIO (PMHAHCUPYETCS 3a CUET CCYABI
KOMMepueckoro 0OaHka, To 3HadeHue |IRR moka3biBaeT BEpXHIOK TpaHHUIY
JIOTIYCTUMOI'O YPOBHSI OAHKOBCKOM IPOLIEHTHOW CTAaBKH, MPEBBIIIEHUE KOTOPOTO
JIeJIaeT MPOEKT YOBITOUHBIM. JlaHHOE YTBEPKIECHHUE BEPHO JIMIIb JJI1 pACCMOTPEHHOTO
KJIACCUYECKOTO MPOEKTA.

Ha mpaktuke imro0as KoMMmepueckas opraHuzauusi (UHAHCUPYET CBOIO
JeSTeIbHOCTh, B TOM 4YHCJI€ U MHBECTULMOHHYIO, U3 Pa3IM4YHbIX UCTOYHUKOB. 1 3a
M0JIb30BAHME ABAHCHUPOBAHHBIMH B JIEATEIbHOCTh OpraHU3alud (PUHAHCOBBIMU
pecypcaMy OHa YIUITaYMBAET MPOLEHTHI, AUBUJICHbl, BO3HArPAXKIECHUS U T.II., HHBIMU
CIIOBAMH, HECET HEKOTOpble OOOCHOBAaHHbIE  pAacXOJbl Ha  MOJJEpKaHHUE
SKOHOMHYECKOro mnorteHuuana. [lokasarenb, XapakTepU3YIOIIUMH OTHOCHTEIBHBIN
YPOBEHb 3TUX PACXOJ0B B OTHOLIEHUM JIOJITOCPOYHBIX HMCTOYHHKOB CpPEICTB,
npeacTaBiasieT Cco0OM PacCMOTPEHHYK) paHee CpEeAHEB3BELICHHYID CTOMMOCTD
karmmtana WACC. DT1oT mnokaszaTeiab OTpaKkaeT CIOXKHBIIUICS B KOMMEPYECKOH
OpraHM3allii MUHUMYM BO3BpaTa Ha BJIOKEHHBIA B €ro AESTEIbHOCTb KaIluTall, ero
PEHTa0EIbHOCTb.

Takum oOpa3zoM, skoHOMuYeckuid cmbica Kputepus |RR 3akimrouaercs B
CIIEYIOIIEM: KOMMEpYECKass OpraHu3alus MOXET HNPUHHUMATh JIOObIE pELIeHUS
MHBECTULMOHHOTO XapaKTepa, YpOBEHb PEHTAOEIbHOCTH KOTOPBIX HE HUXKE TEKYILEro
3HauUEHMs TOKasaTens «ctoumocTh kamurana» CC (cost of capital), moa kotopbiM
nounMaetcs 6o WACC, ecnu MCTOYHUK CPEACTB TOYHO HE HIACHTU(HIIMPOBAH,
aub0 CTOMMOCTbh II€JIEBOIO HCTOYHHMKA, €CJIM TakKoBOM uMmeercs. VMMeHHO ¢
nokazarenem CC cpaBHuBaercs | RR, paccunTtanHblif 115 KOHKPETHOTO TpoekTa. [lpu
3TOM NPHUHATHE WM OTKJIOHEHHEe IIPOEKTA 3aBUCUT OT COOTHOILEHUS MEXAY dTUMHU

BCJIMYUHAMU:

npoekT npuHumaercs npu | RR > CC u orkinonsiercss npu |IRR < CC.

HesaBucumo ot Toro, ¢ uem cpaBHuBaetrcs |RR, oueBUIHO OJHO: MPOEKT
npuHuMaercs, eciu ero | RR 6ombie HekoTopoil moporoBoit BeinnuuHsl. [loaromy npu
NPOYMX paBHBIX YCJIOBMSX, Kak MpaBujo, Oousbliee 3HaueHue |RR cuuraercs

IpEANOYTUTCIIbHBIM.
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Pacuer IRR nocrtarouen cnoxen. Onnako Onaronapsi GUHaHCOBBIM (YHKIUSIM
BHAOX (maarexu; [mpornos3]), MBCJ (miaarexu; d¢uHaHCOBasi _HOPMA;
peunBect_ Hopma) m UMCTBHIAOX (miarexxku; aathl; [Mporso3]) mpoiecc
Bbiuncienuss |RR MoxHO aBTOMarusupoBaTh. DYHKIMM HUCHOJB3YIOT CJEIYIOLIUE

apryMEHTHI:
IJIATEKH — 3HAYCHUS DJIEMCHTOB JICHE)KHOTO IMOTOKA,;
(¢uHaHCOBasi HOPMa — HOpMa JUCKOHTA (MPOIICHTHAS CTABKA);

PEeMHBECT _ HOPMA — CTaBKa perHBeCTUpOBaHus (Toabko st ¢pyakimn MBC/]

0);

mpaThl — natel wiatexei (tonpko st YACTBHAOX ();
MPOTHO3 — HOpMa MpHUBECHUS (HEOOSI3aTeIbHBIN APTYMEHT).

Jlji KOppEeKTHOM pabOThl 3TUX (HYHKLUUN JCHEKHBIA TOTOK JOJIKEH COCTOSITh U3
XOTS. OBl OJIHOTO OTPHIATEIBHOTO M OJHOTO TOJIOKHTEIBHOIO 3JeMeHTa (TO ecTh

JOJIKHBI HMCTh MCCTO XOTA OBl OJHa BhIIIaTa U OAHO INOCTYIIJICHUEC CpeZ[CTB).

Gyakums BHAOX (maartexu; [mpornos]) ocymecteiser pacuer |RR mo
bopmyie

NPV= J CF:

5P =0,
t=1( 1+IRR)

3aJaHHOI'0 apryMmcHTOM IVIATEC/KH.

Oyukius  UACTBHAOX  (muatesku; JaaThl, [HMPOrHo3]) Mo3BOJISET
ompenenuth nokazarens |RR  ngns  moroka ruarexxe ¢ MPOU3BOJIBHBIM
pacrpenieJicHHeM BO BPEMEHH, €CIIM M3BECTHBI HX MpEaIojaraeMpie JarTbl. OTY
byHKIHIO0 YyI00HO Hcnonab3oBath BMecte ¢ pyHkuueit UACTH3().

Jlns paccMaTpUBaeMOro mpuMepa C IMOMOIIBIO 3THUX (DYHKIHH IMOJTY4CHBI

CIIEIYIOIHE 3HAUCHHS:
|RR= BHAOX (mnarte:xu; [mporuos|)= 17,22%;
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IRR= YU CTBHAOX (mnarexu; natel; [mporuo3s]) = 17,20%.

[Tokazarenr |RR, paccuuteiBaeMblii B HpoLEHTaX, Oosnee yaoOeH s
NpUMEHEHUs] B aHainu3e, udeM nokaszarenb NPV,  1mockoibky OTHOCUTENbHBIE
BEJIMUMHBI JIerue nojaarTcs uatepnperaunu. Hanpumep, adpdexTuBHOCTS npoekTa ¢
IRR= 17,22% oueBunHa U1 paccCMaTpyUBaeMOTO MpPUMEPA, €CIIH HEOOXOTUMBIE IS
€ro pear3aluy JICHS)KHBIC CPEJICTBA MOYKHO 3aHATh B OaHke 1o 10% rogoBbIX.

Kputepuii BHyTpeHHE HOpPMbI JOXOJIHOCTH HECeT B ceOe Takke MH(OpMaIUIo
0 MpuOJIM3UTENBHON BeIMYMHE mpenesa Oe3omacHocTH Uil npoekrta. Ecnu
MPEANOJIOKUTh, YTO TMPHU OIEHKE JACHENKHOTO0 MOTOKa BO3MoOkHa omnmodOka u |RR
MPOEKTa OKaxkeTcsi paBHO# 15%, mpu npekHel NpoueHTHO! cTaBke 1o kpenuty B 10%
MIPOEKT BCE PAaBHO 00ECIIEUUT MOJydEHUE 10X0/a.

Hapsny ¢ nocrouncTtBamu pgansbiii  kpurepuil |RR  oGmagaer psgom

HEJ0CTATKOB.

1. K oaHomy w13 Haubojiee CYIIECTBEHHBIX  CJIEIYET OTHECTH

HEPCAJTUCTUYIHOC NTPEANIOJIO0KCHUEC O CTABKE PCHHBECTUPOBAHUA.

B ommmume ot NPV kputepuil BHYTpeHHEH HOPMBI JOXOJHOCTU HESIBHO
MpenoiaracT peMHBeCTUPOBAHUE MOJy4aeMbIX 10X040B mo craBke |RR. Ecmu
(uHaHCUpPOBaHUE IMPOEKTa B PACCMaTPUBAEMOM IPUMEPE OCYIIECTBISETCS 3a CUET
6ankoBcko# ccyasl mox 10% romoBhIX, TO MOJydaeMble B MPOIIECCE €ro peasn3aliuu
JIOXOJIbI JTOJKHBI OBITh PEMHBECTHPOBAHBI 10 cTaBke 17,2% romoBbIX, TO ecTh B 1,72
pasa MpeBbILAOLIEH CTaBKY MO AOJITOCPOYHBIM KpeauTraM. OueBHUIHO, YTO 3TO HE
COOTBETCTBYET JACHCTBUTEIBHOCTH.

JInst KOppeKTHOro ydera HpeAnoJiokeHuss o peunHBectupoanuu B IIIIII

EXCEL peamuzoBana pyHKIus

MBC/ (nnare:xu; ¢puHAHCOBAasi_HOPMA; PEHHBECT _HOPMA),

KOTOpasi BBIYUCISICT MOJIU(PHUIMPOBAHHYIO BHYTPCHHIOKD HOPMY JOXOJHOCTH
(modified internal rate of return — MIRR). JlanHass ¢yHKIUS MMEeT CreUaTbHbIH
apryMEHT — MPE/III0JIaraeMyI0 CTABKY PEHHBECTHPOBAHUSL.

JInst paccMaTpuBaeMOro mpuMepa IMPU  HPEANOJIONKCHUH O BO3MOMKHOCTH

PEMHBECTUPOBAHMS ITOJIy4aeMbIX JOXOJ0B 1Mo cTaBke 9% roloBBIX C MOMOIIBIO ATON
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(YHKIMM MOJIYYEHO CeyIollee 3HaYeHHE!

MIRR = MBCJI (nnate:xu; ¢uHaHCOBasi_HOpMa; peHHBecT _Hopma) = 13,99%.

[Tomyyennas Mo quduIMPOBaHHAsS HOpMa peHTadbenbHoCTH nmouTH Ha 20% Hibke
IRR, paccuutannoro c¢ mnomoieto ¢yakuun UYHUCTBHAOX (miaatexu; aathl,
[mporno3]), onHako Bhime 3amaHHOW. [loaToMy naxke mpu OoJsiee MECCUMHCTHIHOM

OIICHKE pCaJIbHBIX YCJ'IOBI/Iﬁ IMPOCKT MOXXHO CUHUTATh HpI/I6BIJ'IBHBIM.

2. BTopoii HEJOCTaTOK TIOKa3aTelii BHYTPEHHEH HOPMBI JOXOIHOCTH

CBsA3aH C BOBMOXXHOCTBIO CYINECTBOBAHUSA €0 HECKOJbKHUX 3HAYEHUH.

B oOwewm cinyyae, ecinu aHamU3UpYyeTCs EIMHCTBEHHBIA WJIM HECKOJBKO
HE3aBHCUMBIX IPOCKTOB C «OOBIYHBIM» JICHEKHBIM TIOTOKOM (TO €CTh TOCIe
NEPBOHAYAJIBHBIX 3aTpaT CICAYIOT MOJOXKHTEIbHBIC MPUTOKH JICHEKHBIX CPEICTB),
npumenenue kputepus | RR Bcerna npuBoaut K teM xe pesyabratam, 4to u NPV,

OpHako B ciydyae 4yepeloBaHUs NPUTOKOB M OTTOKOB HAJUYHOCTH JUISl OHOIO

MPOEKTa MOTYT CYIIECTBOBATh HECKOJIbKO 3HaYeHnH |RR.

3. Eme oxuuMm HemoctatkoM mokasarens |IRR sBmsercs 1o, 4Tto Kak u
nokasareiab Pl, oH He Bcerga mno3BoJigeT OJHO3HAYHO OLCHUTD
B3aMMOMCK/IIOYAKOIME TMPOEKTbI. OTOT HEIOCTaTOK OCOOEHHO
BBIMTYKJIO MPOSBIISIETCS, €CJIM MPOEKThl CYIIECTBEHHO Pa3IUYaroTCs IO

BEJIMYHMHE JICHEXKHBIX MOTOKOB (Tadu. 2.8).

Ipumep 2.7. IlpoanamusupoBate nBa mnpoekta A um B (tabm. 2.8), ecim

CTOMMOCTb KanmuTanaa komnanuu cocrtasiiser 10%.

Ha nepBbiii B3 npoekT A sBisieTcsa 00jee NpearnouYTUTENbHBIM, TOCKOJIbKY
€ro BHyTpeHHss cTtaBka AoxojHocTd | RR 3nauntensHo npeBocxoaut | RR npoekra B,
OJIHAKO, €CIIM MPEeIIpUIATHE UMEET BO3MOKHOCTb NPO(PUHAHCUPOBATH NPOEKT B, ero,
0€3yCII0BHO, CIEAYyeT IMPeaNovecTb, MOCKOJbKY BKJIAJ 3TOT0 MNPOEKTa B yBEJIMUYECHHUE

KanuTajla KOMIIaHUHW CYHICCTBECHHO IMTPEBOCXOAUT BKJIA/ ITPOCKTA A.

Tabmuua 2.8
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AHanu3 MPOCKTOB C PA3THUYANIINUMHUCHA MO BCJIHIUHE TCHECKHBIMUA MOTOKaAMHU

(TBIC. PYO.)
IIpoekT Beauuuna JeHe:xkHBIH MOTOK MO rogam IRR, % NPV npu
HHBECTUIUH 1-ii 2-i 10%
A -400 200 800 68,6 442,98
B -20 000 7 000 20000 19,0 28926

CrnenyeT OTMETHUTB, YTO Oe3yciioBHasi opueHTanus Ha kputepuid NPV He Bcerna
onpaBJaHHa. Beicokoe 3HaueHne camo 1o ce0e He JOJHKHO CIY)KUTh €IUHCTBEHHBIM U
pelIaoIM apryMEHTOM NpU MPHUHATUM PELIEHUN HHBECTHLIMOHHOIO XapakTepa,
MIOCKOJIBKY, BO-IIEPBBIX, OHO OIPENEISIeTCS MAaCIITa0OM MPOEKTA U, BO-BTOPBIX, MOKET
OBITh CONPSKEHO C IOCTATOYHO BBICOKUM PUCKOM.

Takum oOpa3zom, Bbicokoe 3HaueHrne NPV He 00s13aTeIbHO CBUIETENBCTBYET O
1e1eco00pa3HOCTH MPUHATUS IPOEKTa, MOCKOJIbKY HEsICHA CTENEeHb PHUCKA, ITOMY
3HayeHuto NPV. B peiictBurenbHOCTH ke Bbicokoe 3HaueHue |RR Bo MHOrux ciydasx
YKa3bIBAa€T Ha HAJIMYHUE OIPEIETICHHOr0 pe3epBa 0e30MacHOCTH B OTHOILIEHUH JAHHOTO
npoekra’,

[ToaToMy Haubosee MNpaBUWIBHBIM MOAXOAOM K aHalu3y 3((EeKTUBHOCTU
JOJITOCPOYHBIX MHBECTULIMN OyAeT NMPUMEHEHHE BCEX PACCMOTPEHHBIX IOKa3areneu
NPV, Pl u IRR, Tak xak pa3iuyHbie CrOCOObI OIICHKHM O0OECIEeUMBAIOT MEHEIKEPOB

0oJiee MoHON UHpOpMAaIHEH.
2.8. AHa/u3 npejena 6e30MacHOCTH /1Jisl OI[eHKHU MOTOKA IUIaTeKel

B o6mieMm ciydae nogo6Hast 3a1a4a MOKET ObITh CHOPMYIMPOBAHA CIETYIOIIUM
o0pa3oM: OmpeneauTb JONYCTUMYIO BEJIWYMHY OIIMOKM OLIEHKM 3HAYEHHWM MOTOKa
IUIATe)KEH, MPU KOTOPO#l obecreunBaeTcst 0€3yOBITOUYHOCTh orepanud (To ecTh
HyneBoe 3HaueHue NPV).

Pemenune 3amaum mpowmrocTpupyeM Ha mpumepe 2.6. VcxomHbple naHHBIC
aHaJIn3a npezesia 6e30MacHOCTH JUIs OLIGHKH MOTOKA IUIaTeX el MpeacTaBiIeHbl Ha PUC.

2.1. 3aganHble 11 BEIYUCICHHI (JOPMYITBI IPUBEACHBI B Ta0d. 2.9.

! Kosasies B. B. Beeenue B (puHaHCOBBIN MeHEKMEHT. M. | @duHaHCH U cratucruka, 2003.
C.445 - 622.
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A | B | B | B} | E F | G |
Ananus npedena besondcnocmu

>

s

| 2 |

| 3 | CTapkKa JHCKOHTA 1= 0.1
| 4 | CpOK peamHzalHH n= 6
| 5 | CTaeKa pesHBecT. 1= 0.1
| 6 OumbKka (%0)=
| 7]
| 8 |
ER
10|

Jlara rmare:xa Cynma MHH. cCYMMa
31.01.2000 -90 90
| 11 31.01.2001 15 15
12| 31.01.2002 20 20
13| 31.01.2003 23 25
14| 31.01.2004 30 30
15| 31.01.2005 33 35
|16 | 31.01.2006 40 40
17|
| 18 | NPV(TO1HOE) 23,71 23,71
119 | PI 1,26 1,26
20 MIRR 14% 14%

21

Puc. 2.1. UcxoaHble JaHHbIE AaHAJIN3A TIpeaesia 6e30NMacHOCTH

basoBas hopmyna nns popmupoBanust 6;10ka C11:C16 3anana B siuetike C11 u
Konupyercsi Tpedyemoe 4yucio pa3. [lockonbKy MO yMOJTYaHUIO BEIMYMHA ONIMOKU
paBHa O, 3HayeHHs CKOPPEKTUPOBAHHOTO IIOTOKA IUIATE)KEH IEepBOHAYAIBLHO

COBIIaJar0T C UCXOAHBIMMU.

Ta6muma 2.9
®opmyJibl TA0IUIBI AHAJIU3A Npeesia 0e30aCHOCTH
Sueiika dopmyna
C11 =B11*(1-Omu6ka)
B18 =YICTH3(B3;B10:B16;A10:A16)
B19 =-B18/B10+1
B20 =MBC/|(B10:B16; B3; B5)
C18 =YLCTH3(B3;C10:C16;A10:A16)
C19 =-C18/C10+1
C20 =MBCJ](C10:C16; B3; B5)

st pemieHus 3ajadyd  HEOOXOAMMO 3alOJHUTH TMOJS JIMAJOTOBOTO OKHA

CepBuc/Ilouck pemenusi.
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B kauectBe neneBoil GpyHKIMM 0JKHA OBITH sueiika, coaepkamas Gopmyny
s Beancienuss NPV, 1o ecte C18. Ee BeamumHa 3aBUCHAT OT 3HAYEHWH MOTOKA
wiatexerd (0yoka saeek C11:C16) u B pesynbraTe pelICHUs 33Ja4vd JOJDKHA CTaTh
paBHoii O.

COOTBETCTBEHHO B Kaue€CTBE M3MEHAEMOI ClieAyeT MCIOJIb30BaTh Ty SUEHKY,
KOTOpasi OKa3bIBaeT HEMOCPEICTBEHHOE BIMSHUE HA 3HAUYECHUE MOTOKA IUIATeXeH, To

€CTh SIYCHKY, COJIepKalLyIO BenurHy ommbOku — B6 (puc.2.2).

21

YCTEHOBWTE WENEEYHD AYERIY: $C418 % BLINOAHHTE

PAEHOA! {7 MAKCHMANBHOMY SHAUEHHMD % SHAHEHMID: IU
JaKpeITE

7 MHHMHANBHOMY SHAYEHHH
A3MEHAA AYEFKH:

|4E46 %] Mpeanconoses |

~OrpaHHHeHHA: MapamMeTpel

_il AobaEnTE I
HsMEHHTE |

ﬂ ¥aannTe

BoccTaHoOEMTE |
Crpaeka i

Puc. 2.2. lnanorosoe okao Cepuc/Ilonck pemenust

[Mocre 3anonueHus monei quanoroBoro okHa CepBuc/Ilouck pemenust (puc.
2.2) v Haxatusi KHOTIKK BBINMOJHHUTBL TOSBUTCS COOOINCHHUE O Pe3yibTaTax MOMCKA

pemenus (puc. 2.3).

Pe3ynbTaTbl NOUCKA PElIEHHA 2l x|

PewerHe HaHAEHD, BCe OFPaHHYEHHA H YCNOBHA
QATHMANEHOCTH ERINONHEHE, Inn oTHeTa

PesyneTaTel -
YCTORYMBOCTE
Mpeaene

™ BOCCTAHOEMTE HEXOAHBIE SHAHEHHA _"_J

Ok I OTMEHS COXPAHHTE CLEHSPHA, ., i CNpaska l

% {COXPARMTE HARASHHOE PELEHHE |

Puc. 2.3. CooOmieHune o pe3ynbTaTax MoucKa perieHHsI

[Tocne naxxatnst kHonku OK mosrydum pe3ynbTarhl pelicHUs aHAJIU3a Mpeaesia

0e30MacHOCTH JIJIs OLICHKH TIOTOKA Iiatexeit (puc. 2.4).
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Pe3ynbTaTthl aHanu3a MOKa3bIBAlOT, YTO WHBECTUIMOHHBIA MPOEKT HMEET
XOPOLIMii 3armac NPOYHOCTH U OyJeT 0e3yObITOUHBIM, JaXe €Clid OUIMOKa NPH OLIEHKE

3HAYE€HUI MOTOKa miatexen cocrasut 20,85%.

| 1 |Anarus npedeta desonacnocniil W
| 2|
| 3 | CTapKa JHCKOHTA I—= 0.1
| 4 | CpOK peamHialFHH 1= 6
| & |CTaBKa peHHBecT. 11= 0.1
| 6 |OnmbKa (%)= 0,2085

7
E Hara rnarexa Cynma MHH. CynMa

g
| 31.01.2000 -90 90
11 31.01.2001 15 11,87
12 31.01.2002 20 15,83
13| 31.01.2003 25 19,79
14 31.01.2004 30 23,74
15| 31.01.2005 35 27,70
16 | 31.01.2006 40 31,66
|17
| 18 | NPV(T0"mHO0E) 23,71 0,00
118 |PI 1,26 1,00
| 20 | MIRR 14% 10%
™

Puc. 2.4. Pe3yabTaThl pellleHHs] aHAJM3a Mmpeaeia 0e30MACHOCTH IS

OLIEHKHU MOTOKA IJIaTEXKEN

Jlnst penieHust JaHHOM 3a/ladyd MOKHO OBLIO BOCIOJIB30BaThCs 00Jiee MPOCThIM

uHctpymeHToM — [logdop nmapamerpa.
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2.9. BapuaHTbl KOHTPOJILHBIX PadoT

Homep BapuaHTa KOHTPOJILHOW pabOThl ONpeaessieTcss Mo IMoclenHed nudpe
HOMepa 3aueTHor KHWKKHU ctyieHTa (0 — Bapuant 10).

IIpumeuanue: N — HOMep BapHaHTa

Paccuurate 3HaueHue cpenHeB3BenieHHON croumocTtn Kamutaia WACC mo
npuBeAeHHBIM B Tabn. 2.10 maHHBIM, €CIM HAJOT Ha MPHUOBUIL KOMIAHHUH
cocrapisiet (20+ N)%.

Tabnuna 2.10
Pacuert cpeaHeB3BemeHHo# croumocTu kanutajga WACC
HcTouHuK cpeaAcTB banancoBas oneHka, Hons BeimuiaunBaemblie
THIC. PYO. (d), % MPOLEHTbI WM
ausuaenanl (K), %
3aemHbIC:
KpaTKOCPOYHBIE 4000 8
JOJITOCPOYHEIE 3000 7
OOBIKHOBEHHBIC AKI[HU 8 000 19
[IpuBmiiernpoBaHHble aKIIMU 3000 13
Hepacnpenenennas 2000 16
pUOBLIB
Utoro

IIpumeyanue. Yucio B mnocnegHedl KoJIOHKE 10 cTpoke «Hepacnpenenennas
pUObUIL» 03HAYAET OPUEHTUPOBOUYHYIO OLIEHKY JIOXOJHOCTH HOBBIX OOBIKHOBEHHBIX

aKIMH B CIIy4ae UX SMUCCHUH.

1. Jloxoxsl ot nmpoekta coctarisiror 1 000 000 py6., a cpemHerogoBasi CTOMMOCTh
uaBectuiii 800000 py6. Omnpenenuth OyXTraaTepCcKyl0 peHTa0eTbHOCTh
unBectunmit (return on investment — ROI) npu cpeaHell HAJIOTOBOW CTaBKE Ha
npu6buis B (20+ N)%.

[11.  Kommanus paccmaTpuBaeT LeNecOOOpa3HOCTh MPUHATHA  MpPOEKTa C
HEpPaBHOMEPHBIM JIEHEKHBIM MIOTOKOM, IMPUBEACHHOM BO BTOPOM cTOoJIOIE Ta0I.

2.11. TIpoekTbl CO CpPOKOM TOTalleHWs, MpeBbIIAlmUM 4 TO0Aa, HE
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IIPHUHUMAIOTCA. C,Z[CJ'IH.TB aHaJIN3 C NOMOIINBIO KPUTECPHA OOBIKHOBEHHOTO CpoOKa

okymaemoctu (payback period — PP).

Tabmuma 2.11
Pacuer cpoka oKynaeMoCTH HHBECTHIIUI MPOCTHIM (0e31UCKOHTHBIM)

metoaom (payback period — PP) npu HepaBHOMepHOM MOCTYIJIEHHH 10X0/10B

Ion JeHe:KHBIN MOTOK,
MJIH pYoO.

-300- N

80-N

90N

110N

60-N

50-N

OO~ WINFL O

30-N

V. Komnanus paccMarpuBaeT 1ei1eco00pa3HOCTh NPUHATHUS IPOEKTA C JIEHEKHBIM
MMOTOKOM, NMPUBEJICHHOM BO BTOPOM cToJiOIe Tadi. 2.12. CTouMOCTh KanuTalia
kommnanuu (10+N)%. [TpoekThl co CPOKOM MOTalICHHS, TPEBBIIAIIINM 4 T0/1a,
He npuHuMarorcs. CaenaTe aHaIU3 ¢ NOMOLIbIO KPUTEPUS TUCKOHTUPOBAHHOTO

cpoka okymnaemoctu (discounted payback period — DPP).

Tabmuua 2.12
Pacuer CpOKa OKyImaeMoCTH I/IHBeCTI/IIII/Iﬁ AJUCKOHTHBIM METOA0M
DPP(discounted payback period — DPP)

I'on lo CF
HNuBecTH-1IUHM, MJIH PYO. JeHexkHbIil NOTOK, MJIH pyo0.
-150

60
70
80
50
40
30

OO |IWN PO
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V. [Tpoext A npenycmarpuBaeT naBecthny B pazmepe 100-N MitH pyo., KOTOPBIT
JOJDKEH O0ECHEYHTh IMOJIydeHHE Ha MPOTSHKEHUH O JIeT YHCTBHIX J0XOAO0B B
20-N, 25-N, 30N, 35'N, 40-N u 45-N mutH py0. COOTBETCTBEHHO:

31.01.2000 -100-N
31.01.2001 20N
31.01.2002 25N
31.01.2003 30N
31.01.2004 35N
31.01.2005 40-N
31.01.2006 45N

[Tpennonoxum, 4To TUIATEKU MO ITOMY IMPOEKTY OCYIIECTBIISIOTCS B TEUCHUE 6

net ¢ 2000 roga B oiMH ¥ TOT ke AcHb 31 SHBaps.

1. Onpenenutsb SKOHOMUYECK VIO 3¢ (HeKTUBHOCTD
uHBecTUIIMOHHOTO ¢ momoiupio kputepueB NPV, Pl u  IRR
npoekTta npu Hopme auckonTa B (10+N)%.

2. OnpenenuTs JOMYCTUMYIO BEIHMUHUHY OIIMOKH OLEHKU 3HAYCHHM
IIOTOKa IJIaTEXKEH, pu KOTOpOH obecrnieynBaeTcs
0e3y0bITOuHOCTB orepanuu (To ecth HyseBoe 3HaueHne NPV).

3. PaccmatpuBaercs BO3MOXHOCTb (buHaHCUpPOBaHUS
aNbTEPHATUBHOIO NpOEKTa B, KOTOpBIA MpU TEX ke YCIOBUAX
JQHHOTO TpuUMepa KUMen Obl TOJBKO YMEHBIIAIOUIMICS MOTOK

YUCTBIX JOXOJ0B:

31.01.2000 -100- N
31.01.2001 45N
31.01.2002 40-N
31.01.2003 35N
31.01.2004 30N
31.01.2005 25N
31.01.2006 20N

Kaxoil u3 MHBECTULIMOHHBIX NPOEKTOB A U B sBusercs Oonee
OpeaNoYTUTENIbHBIM? ~ BBIOOpD  albTepHATHMBHOTO  TPOEKTA
000CHOBAaTh C IOMOILBIO JMCKOHTHBIX METOJOB OLICHUBAHMS

3 PEeKTUBHOCTH MHBECTUIIMOHHBIX POEKTOB.
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