[Toka3aTesin oL eHKU

3P PEeKTUBHOCTH
MHBECTULLMOHHbLIX MPOEKTOB.
JINCKOHTUpPOBaHME AeHeXHbIX
MOTOKOB.




3HaYeHUe OAHOWN AeHEeXHOW eAUHULbI, KoTopas
eCTb B HANUYUU B HaCTOALLEe BpeMA, He CoOBnaaaer
CO 3HAYeHUeM OAHOWU AEeHEeXHOWU eAUHULbI,
KOTOPYIO NONy4YuM B Byayuiem, NOCKONbKY:

» UMerouianca cyMmMma MOXeT NpuHecTu npubebins,

HanpuMmep, byayym nonoxeHa Ha Aeno3uT B baHke.

» MokynaTenbHaa cNOCOBGHOCTL UMEIOLLLEUCA CYMMbl

OyneT ymeHblaThCa U3-3a UHDNALUN.

» Bcerpa ectb pUCK HenonyvyeHua npeanonaraeMmou

CYMMbl.




JUCKOHTUPOBAHWNE—3TO BbluMCNEHNE CTOMMOCTH

byayuLero noToka AeHer MeToAoM NpuUBeAeHUs ero K
TeKyl,eMy MOMEHTY BPEMEHMU.

MMpUHUMN AWUCKOHTUPOBAHUA OMNUPAETCA HA JSKOHOMWUYECKUA 3aKOH,
KOTOPbIA YTBEPXAAET, UTO C TEYEHWEM BPEMEHW OJHA M Ta Xe Cymma
JleHer MMeeT pa3Hyl CTOMMOCTb (MOKynaTe/ibHY0 CMOCOOHOCTS).

PaccunTtbiBaeTCsa No popmyne:

PV =FV/(1 +E)At,

rae PV - HacToawas (TekyL,as) CTOMMOCTb [leHer;

FV - byayuias CTOUMOCTb AEeHETr;

E - cTaBKa AMCKOHTMPOBAHUA, BbiPpaXXeHHasA B AoNax 1;

t - nepunoa oueHku (ron).

BoipakeHune 1 /(1 +E)t Ha3biBaOT KO3PPULMEHT LUCKOHTUPOBAHMSA




HapawmnBaHmne (KomnayHaMpoBaHue) -
YBEJIN4YeHNne Havya/IbHOW CYMMbIl KdlNMUTalla 3a CHET

npubaBneHnsa K HeMm Yyepes onpeneneHHoe BpemMs

NPOL,EHTOB KaK C/eACcTBME KaKOW-TO (hMHAHCOBOWM
onepauuu.

PaccunTbiBaeTCa Nno hopmyrne:

FVn = PV (1 +R)An,

rae PV - HacToawas (Tekyw,as) CTOMMOCTb [LeHer;
FVn - byayuw,as cTOMMOCTb AEeHEr B KOHLUe roaa n;
R -ropgoBas npoueHTHasa CTaBKa.

HACTOAIIIEE bYVIIIEE
McxogHan cymma ] Hepay sHie
Bosepawaeman cyMma
MpoueHTHAA cTask@a ——
— OxmgaemMan K NoCTyNNeHn 1o
.|1|-1'¢:1{= HTHE-CEBHHE E}"HHE

NpUBEOEHHAR CYMMA

——RKoa G HLHEHT QUCKOHTHPOBaH HA




CTtaBKka AUCKOHTUPOBAHUA — Hopma oTAauu

Ha Kanutana nWin MHBeCTuuunu, Tpe6yema;| MHBECTOPOM
UIn yCTaHaB/1MBae€MaAa PbIHKOM. OHa onpeagensaerT
NMPOoUeHTbl A0X0A4ad MO BJIOXKEeHHbIM CpeaCTBaAM.
OnpepenseTtca no popmyne:

E=EH+1+T,
raoe E — CTABKa ﬂ,I/ICKOHTVIpOBaHI/IFI;

EH - MMHMManbHas HopMa NpubbLINK (LOXOAHOCTbL 6e3PUCKOBBIX NHBECTULUIA NPU OTCYTCTBUU
MHONALNN);

i — TeMn nHGAALNNY;
r - KO3OMDOULUNEHT, YYUTbIBAIOLLUN CTENEeHb PUCKA.

Bce BeIMYMHBLI B hopMyne — B AONAX eAUHULLbI.
OHa BKJItoYyaeT B cebs ABa OCHOBHbIX (hakTOpa:

» BPEMEHHYI0 CTOMMOCTb AeHer;

» yyeT pucka (HeonpeaeneHHOCTN) UHBECTULLUNA.




[Toka3zaTenb 4ucronm Ttekywen crommoctu (NPV) wunwu
YUCTbIN ANCKOHTUPOBaAHHbLIN aoxoa (MA4)

[MpeacrasnseT cobon pa3HOCTb COBOKYMHOMO A0X0Aad OT peanu3auunmn
NpoAyKUMUU, paCCYNTAHHOIO 3a Nepuoa peanunsaunm npoekTa, N Bcex
BUAOB PacXo40B, CYMMUPOBAHHLIX 3a TOT e nepuopa, C yueToM (paktopa
BpeMeHMu.

Y44 (NPV) - HakonIeHHbIN ANCKOHTUPOBAHHbLIN 3(pdeKT 3a pacyeTHbIN

nepuoa.
T

yaa= > (Rt-3t)* (1+E)"
t=0
raoe Rt - pe3yanaTb|, AOCTUraemMbie Ha BpEMeHHOM I/IHTepBaﬂe t;

3t - BeINYNHA 34aTpPaT Ha TOM XK€ UHTEepPBAJlE,
E - cTaBka ANCKOHTUPOBAHWA B A01AX e ANHWL,bI.




" ynn>1

[lpoeKkT cnepyeT NpPUHATDL

" Yna<1

[TpoeKT cneayeT OTBEPrHyTh
" yna=1

[TpoeKT HN NPUOLIIbHbIN, HN YObITOUYHbIW

—



[Tpenmywectsa U4

[Mo3BongeT:

»

n36exaTb YCIOBHOCTW, BO3HMKAOLLEN
npu NpuBeAEeHNN BAPMAHTOB K
COMNOCTaBUMOMY BUAY NyTeM
nepecyeTta 3aTpaT Ha TOXAECTBEHHbIN
pe3ynbTaT (UTO CBONCTBEHHO MeTo4aMm
CpaBHUTENbHOW 3P PEKTUBHOCTN);

CpaBHMBATb MPOEKTHI,
pasnunyalollmecs Kak 3aTpataMu, Tak
N pe3synbTaTamyn UxX peannsalunu;

YYUTbIBATb B pacyeTax AUHAMUKY
0b6beMOB NPOM3BOACTBA, NAPaMeTPOB
obopynoBaHUA, AMHAMUKY LLEH,
HapaBHOLLEHHOCTb PA3HOBPEMEHHbIX
3aTpaT U pe3ynbTaToB;

BeJINYMHA 3TOrO nokasarens
HarnAAHO OTPaXKaeT MOMOXUTENbHbIN
3 deKkT oT peanmsauunmu
MWHBECTULLMOHHOIO NpoekKTa.

4

Hepoctatkmn Y4/

He paHXUpPYeT NPoeKkTbl N0 0bbeMy
AEHEeXHOW MacCChl: ABa NpoeKTa C
paBHbIMW BennynHammn Y44 moryt
TpeboBaTh Pa3/INYHbIX NHBECTULLUN
(10 000-8500 =1 500 n 2000 -
500 =\1500);

3aBUCUT OT CTABKMU
ANCKOHTUpPOBAHMUA, T.€.
cybbekTuBeH



UHpekc poxopaHoctn (M) (MHAaeKC
peHTabenbHOCTH)

N[O wcnonb3dyeT Ty Xe cCamMyld MWHGMOpMauUI O LAUCKOHTUPOBAHHbIX
AEeHeXHbIX NnoToKkax, kKak u Y4/, ooHakKo, BMeCTO HAaXO0XAeHNAa pa3HUL,bl
MeXJy MepBOHa4YalibHbIMWU 3aTpaTaMn U TEKYLLEN CTOMMOCTbIO OyAyLLUX
[0X000B, onpeaenseTcsa COOTHOLEHMEe 3TUX Nnoka3saTesen.

OaHa u3 moaudukaunm pacyeTHboix MGopmMyn:

/1
Wi=—— +1,
> K/(1+E)'

roe. K - CyMMa AUCKOHTUPOBAHHbIX KanuTaNoB/IOXKEHUNN (BeJ'II/I‘-II/IHa LI,I/ICKOHTI/IpOBaHHOI7I
CYMMbI 3J1IEMEHTOB AEHEXHOIOo NMNOTOKAa OT WHBECTULLMOHHOW LI,ESITEJ'IbHOCTI/I), onpeagendaemMbix rno

bopmyne: T 1
K= XK —— |
t=0 (1+E)

K AOCTOMHCTBAM MHAEKCA AOXOAHOCTU MOXHO OTHeCTM (N0 CpaBHEHWIO C BbilleyNnoOMAHYTOM Mnoka3laTtenem Y//)
TO, YTO C ero MNOMOLWbK [A0X0A OT peanu3auuMm WHBECTULMOHHOrO MpoeKkTa COU3MepseTcs C BeJIMYNHON
KanuTaJIOB/IOXEHWNI; NO3BONAET PAHXMPOBATb Pa3/IMYHblE NHBECTULLMN C TOYKWU 3PEHUA UX NMPUBIEKATENbHOCTU (B
cnyyae eAMHOro MeTOAMYECKOro noaxopa npu pacyerte). ITO A0KA3bIBAET BAXHOCTb 3TOrO MokasaTens u ero
BbICOKY MH(MOPMALLMOHHY €MKOCTb




" no>1
TO NMPOEKT c/enyeT NPuHATL (ecTb
WHBECTUL,MOHHAA NPUOBLIND);

" NA<1

TO MPOEKT ceayeT OTBEPrHyThb (HeT
MHBECTULLMOHHOMN NMpUbLININ, €CTb HE
BO3MeLLEeHHble NHBECTULLUN);

" NA=1

TO NPOEKT HU NPUOLIJIbHBIN, HU YObITOUYHBIN,
NPOEKT He BAIMNAET HA Be/INYMNHY LLEHHOCTHU

bunpmbl




» N3 popmMynbl BUAHO, UTO UHAEKC
AOXOAHOCTU NPAMO NponopLuoHaneH
YNCTOMY AUCKOHTUPOBAHHOMY A0OXO0A4Y, U
AOCTAaTOYHO TeCHO CBA3aH C HUM. [lpwn

NoNIOXUTeNnbHOM 3HavYeHmn YAl N > 1, wm
HaobopoT.

» MpoekTbl ¢ bonbWMM 3HAYeHnem N/
ABNAOTCA bonee yCTOMYNBBIMU, MOCKOJIbKY
CHM)XeHUe AeHeXHblIX MOTOKOB OKa3blBaeT
MeHbllee BAnAHNE HA 3P PEeKTUBHOCTD
npoekTa.




LAY

BHyTpeHHAa HOpMa poxoaHoctu (BHA)

[MpeacTaBngeT cobon 3HaYeHMe CTABKU ANCKOHTUPOBAHUA, MPU KOTOPOMU
Y/ npoekTa obpaliaeTcs B HOJb.

JKOHOMMYECKMM CMbICT 3TOro nmnokasaTtesl - MaKCMMaZibHas CTaBKa
«MJ1aTbl 3a UHBECTULLNA, NMPU KOTOpOI71 OHWN OCTAKOTCA 663y6bITO‘-IHbIMI/I».

OAVMH u3 BO3MOXHbIX MeToAoB onpeaeneHns BHJA - noabop,
3akavarowmnuca B BolyncneHmm Y474 npu pa3nmyHbiX 3HAYEHUAX CTABKMU
AVCKOHTUpPOBaHUA - E.

[MopobpaB nocnenHee MOJMIOXUTENbHOE U MNepBOe OTpuLaTesibHOe

3HavyeHusa Y44, BH MOXHO paccuuTaTb No popmyne:
YA,
BHJI=E, + *(E:-E) ,

9 - 9T,
roe: E1 - 3HayeHne E, npn KOTOpoM nony4yeHO nocnepHee MOMOXWUTENbHOE 3HAYeHue

444 - 4441,
E2 - 3HaueHue E, npu KOTOPOM MNOJIy4yeHO MepBOoe oTpuuaTesbHoe 3HavyeHue Y47[ -

Yyanz2.




»

[Tpenmyuwiectsa BH/

OTHOCUTEeNbHas 06BLEKTUBHOCTb (3TO
e ANHCTBEHHbIN KPUTEPUWN, KOTOPbIN
He 3aBUCUT OT CTAaBKW ANCKOHTA, OT

abCoNOTHLIX pa3MepPOB UHBECTULLUIA);

pa3Hunuya mexay BHI n ctaBkou
ANCKOHTUPOBAHUA MOKa3bliBaeT
BHYTPEHHUE pe3epBbl MPOEKTA,
XapakTepusyeT ero yCTou4nBocCTb.

Hepoctatkmn BH/

BO3MOXHOCTb CYLL,eCTBOBAHMA
HEeCKONIbKUX 3HAYEHUMN;

y BHZL MoXeT He BbiTb 3HAUYeHUN
(HanpumMep, Npu OTCYTCTBUMN
OTPULLATENIbHbBIX AEeHEXHbIX
MOTOKOB);

6e3 OBM HeobxoAnM [0CTATOYHO
60/1bLLON 06BEM BbIYNCIEHUN;
MeToZ pacyeta BH/,
npeanonaraeT, YTO CTABKa
JAVNCKOHTUPOBAHUA Ha NPOTAXKEHUN
BCEro CpoKa Cnyxxbbl MHBECTUL,NN
byneT NOCTOAHHOW;

He obnasaeT CBONCTBOM
aaANTUBHOCTU (3HAYeHUe
BE/INYMNHbI, COOTBETCTBYlOLLEE

e oMy 06bEKTY, HE PABHO CyMMEe
ero yacrtewu).



JAUNCKOHTUPOBAHHBLIM CPOK OKYNaeMoCTHU
nHeectuuun (ATok)

MUWHMMaNbHO [ONYCTUMbIM BPEMEHHOW WHTepBan (OT Hayasa peanu3auunm npoekTa), 3a
npeaenammn kotoporo YA crtaHOBUTCA (M B J[a/ibHENWEM OCTAeTCA) HeoTpuuaTebHbIM.
OCHOBHblIe MPUHLMUMbI OLEHKN C MOMOLbIO 3TOr0 KpUTEpua - Te Xe, YTO U MpPU CTaTUYEeCKnX
MeTOZaX, HO C YYeTOM AUCKOHTUPOBAHNSA pACYETHbIX NOKA3aTeNen.

HecMmoTpsa Ha ToO, 4TO 3KOHOMMWYECKUN CMbIC/ CPOKa OKynaeMocCcTtnn AO0CTAaTOYHO MPOCT U NMOHATEH,
CyLeCTBYHIOT pa3/indyHbleé TPAKTOBKN AAHHOIO KpUTEpUA.

- YUC/I0 N1eT, KOTopoe NMPOXOoANT, NoKa CyMMapHbIN aoxon, (1) He cpaBHAeTCA C NepBOHAYa/IbHON
cymmoun nHeectuumn (1):

t t
Z Ii — Z I[i
t=0 t=0
-OTHOLUEeHMe NepBOHAYa/IbHOr0 BKaAa Kanutana K eXxerogHbiM HaJIMYHbIM NOCTYMN/IEHUAM.

Ha NMPaKTUKE MPU pacyeTe npoeKTos C NoBTopaArOWLMMMNCA N HEUSMEHHBIMUN CYMMaAMIU €XErogHblX
naaTexemn npuMMeHaeTca MeTod daHHYUTETA.

AHHyuTeT (A) MOXHO paccunTaTb yMHOXeHneM YA obbekTa Ha KO3DULNEHT aHHYyUTeTa.
E ( 1+ E)

A= YI/ > 0.
(1+E)' -1

JTOT NoKa3aTeslb MOXET MCMNOJIb30BAaTbCA TONIbKO, €C/IN YUCTbIe CYMMapHbI€ BbIrogbl 34 Ka)KJJ,bII;I
rog ABNAKOTCA BE/IMYNHON MOCTOAHHOW B TeYeHUe BCEero CPpOKa AeATeJ/IbHOCTU TMMpPOEeKTa, YTO B
6ONbLINHCTBE CJZlydaeB HE COOTBETCTBYET YC/IOBUAM peain3daumn NHBECTULLMOHHbBLIX MPOEKTOB.



AHHYUTET

Ha npakTuke npu pacyete NpoOeKTOB C
NOBTOPAOWMNMNUCA N HEU3ZMEHHBIMU CYMMAMMU
eXeroAHblX naartexen NpMMeHseTca MeTo/,
aHHyuTeTa. AHHYUTET — paBHble ApPYyr ApYyry
NEeHeXHble nnaTexu, Boin1aymBaemMble yepes
onpeaesieHHble MPOMeEXYTKU BpeMeHun. Ecnu
BbIpy4yKa 3a pacCMaTpUBAEMbIN NEepuUos
npeBbillaeT cCpeAHerogoBblie U3LepXKKn, TO
MHBECTULLMOHHbIN NPOEKT BbIrOAEH. AHHYUTET
(A) MOXHO paccymTaTb YMHOXeHnem Y4/
obbekTa Ha KO3 PULMEHT aHHyuMTETA.




Ex(1+E)!
A= T Y

JDTOT Mnoka3aTe/lb MOXeT  MCNOJIb30BaTbCH
TOJ/IbKO, €C/IN YUCTble CyMMapHble BbIFrOAbl 3a
KaXAbIN ron ABNAKTCA BEJIMMUHOWU MOCTOAHHOWU
B TeYEHMe BCero CpokKa AefaTe/IbHOCTU NpPOeKTa.




O606w,a89 OCHOBHbIE MONOXEHUA, MOXXHO OTMETUTb CNeAyioLue
OCHOBHbl€ MeTO/Abl MHBECTULLMOHHBIX PaCcYeTOB,
noApa3nensaiowmnxcs no pagy npu3Hakos:

1) no cnocoby yyeTa B MHBECTULLMOHHBIX pacyeTax pakTopa BpeEMEHM:

-CTaTnyeckue - Koraa AeHexHble NnoCTyrnJieHnAa 1 BbiMJ1aTbl, BO3HUKAKOLWNE B Pa3Hbleé MOMEHTHI
BpeMeHWN, YYNTbIBAKOTCA KaK PABHOLLEHHbIE;

-AnHaMmnyeckme - Korga AeHexHble noctyrnjieHmna W BbiMJ1aTbl, BO3HUKaAKOLWNE B pPa3HbIE
MOMEHTbI BpeMeHHU, NpnBoAATCA C NOMOLWbIO MeTOA40B ANCKOHTUPOBaAHNA K eAMHOMY MOMEHTY
BpeMeHMN!, obecneynBas ux COMNMOCTABUMOCTD;,

2) no Bupy obobuarowero nokasaTess, BbICTYNaloWero B KayecTBe KpuTepus
3KOHOMMYECKON 3(pHeKTUBHOCTU NHBECTULLUN:

- AbGcontoTHble (B KayecTBe KpUTepUs WUCMNOJb3YIOTCA pPa3HOCTHble MoKa3aTen Mexay
NOCTYNNEHUAMUN AEHEXHbIX CPeacTB OT WMHBECTULMOHHOIO MNPOEeKTa U COOTBETCTBYHOLWMUMMU
BbIN1ATAMMN);

- OTHOCUTENbHbIE (O606LIJ,3.POLIJ,I/IE NMnoKasaTteJiIn onpeaenarTca Kak OTHOWEHNA CTOMMOCTHbLIX
OLLeHOK CI)I/IHaHCOBbIX pPe3ynbTaTOB TMPOEKTA K COBOKYIMNHbLIM 3aTpdTaM Ha WX I'IOJ'Iy‘-IEHI/Ie).
Cpe,EI.I/I HUX MOTyT ObITb BbiAeJ/iIeEHbl cCneayrumne OoOLeHOYHbIe MoKa3aTesln 3d)CbeKTI/IBHOCTI/I

St

ABCONIOTHbIE CyMmMapHbI Aoxogn, YNCTbIN ANCKOHTUPOBAHHbIN
CpenHeronoBou aoxon, noxon Foa0BOM 3KOHOMUYECKUNI
3 dekT MeTon aHHYUTETA

OTHOCKTENbHbIE PeHTabenbHOCTb MHBECTULUN MHpekc [oXxooHOCTU BHYTpeHHsA
HOPMa O0XOA40HOCTHU WHBECTULLUI
CoOTHOLWEeHNEe BbIrOA U 3aTpart

Mepuon Bo3pacTa ( CpOK OKYNnaeMocCTn) MHBECTULLUA

BpeMeHHbIe




Bbibop meTtoga ob60CHOBAHUA pelLueHU AB/IAETCA
rnpeporaruBor co34are/ia rpoekra. 10T, KTo
[TPUHUMAET pPEeLUeHUS, [OJ/IKEH BbIACHUTb, B
[1epByr0 OYEPELADb, KOMMIEHCUPYIIOT /1n byaylume
A0XO0Abl oT UHBECTULINU U3 EPIKKU,
HeobxoauMble AJ19 peain3alLnm rnpoeKTaA.




[TpumMmepbl peweHna 3aaau

» Tekyw,as cymma geHer 10000 pyb. Onpepenute 6yayuLyio
CTOUMOCTb [ieHer yepe3 2 nepuona, e€C/in CTaBka HapalleHus
cocTasnseT 8 % 3a nepuop

FV = 10000%( 1+2*0,08)=11600 py6.

roe FV - byayuwas cTouMocTb AeHer,
PV=10000 - HacTOALLAaA CTOUMOCTb AEHET,
N=2 - YNC/I0 NMPOL,EHTHbIX NEPNOLOB,
i=0.08- cTaBKa NPOLLEHTOB 3a Nepunoa,

» Kakylo cymMMy Hazo BNOXWUTb ANA npuobpeTteHus yepe3 5 net
kBapTupbl ctoumocTtbio 8 000 000 pybnen, ecnin 6GaHKOBCKUMU
NpouUeHT cocTaBngaeT 9% B ros U HaAYNCIAETCA eXerogHo?

PV = 8 000 000/( 1 +0,09)A5=5 199 451,09 py6.

rae PV - HacTosAwas (Tekyw,as) CTOMMOCTb OEHEr;
FV = 8 000 000 - 6byayuias CTOMMOCTb [LeHer;
E =0,09- cTaBka AUCKOHTMPOBAHUA, BbipaXkeHHas B Aonax 1;

t =5- nepuopn oueHKwW.




