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BBenenue

B ocHOBe mNpHHATHS YNPABICHYECKUX PEIICHUH WHBECTHIMOHHOTO XapaKTepa JIeKHUT
(MHAHCOBO-?KOHOMHYECKAst OIEHKAa d3((EKTUBHOCTH MPOEKTOB. OTa OLEHKAa 3aHMMAaeT
LEHTPaAJIbHOE MECTO B Mpoliecce 000CHOBAHMUS BEIOOPA BO3ZMOXKHBIX BAPHAHTOB BIIOXKEHUS CPEICTB.
O PekTHBHOCTh MPOEKTa XapaKTEPHU3yeTCss CUCTEMOM MOKa3aTellel, OTPaKaIoNIMX COOTHOIIECHUE
MPOTHO3UPYEMBIX 3aTpaT U (PUHAHCOBBIX PE3YJIBTATOB.

B HacrosmieM MeroamdeckoM mocoOuu OOJbIIOE BHUMAHHE YIEIEHO METOIMKE pacyueTa
OCHOBHBIX IOKa3aTeneil 3 QeKTUBHOCTH MHBECTHLIMH, TAKMX KaK YUCTHIH NMpPUBEACHHBIA 3 (eKT,
WHJIEKC  peHTa0eNbHOCTH, BHYTPEHHSAS  HOpPMa  JIOXOJHOCTH, IMEPUOJ  OKYIMaeMOCTH
KaIUTAIOBIIOKCHNH, M aHAJM3y aJbTEPHATHBHBIX MHBECTHLIMOHHBIX NMPOEKTOB. [lo Kaxmoi Teme
IpeaaraeTcsl psJ THIOBBIX 33Jad ¢ MOAPOOHBIM XOJOM PEIICHHS W BBIBOJAAMH IO MOJTYYEHHBIM
pe3yabTaram.

B konne xaxaoro maparpada mocoOusi IpUBEACHBI 3a/1a4i, KOTOPbIe PEKOMEHIOBAaHbBI IS
CaMOCTOSITEIILHOTO PELICHUS BHE YU€OHOH ayUTOPHH.
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1 MeTtomoJiorusi oieHKH WHBECTHIIHIH
1.1 Metoa pacueTa YuCTOro NpuBeeHHOro 3¢ dexra

UucTelii mpuBENEeHHBIH 3(P(EKT — 3TO OJMH W3 BaXHEHIIUX IOKa3aTeIeil OICHKH
3¢ (HEeKTUBHOCTH WHBECTUIUH, ONpeAeNseMblii Kak pa3sHUILy MEXAY NMPUBEICHHBIMU K HACTOSIIEH
CTOMMOCTH JICHE)XKHBIM TIOTOKOM 3a BECh MEPHOJ IKCIUTyaTallud WHBECTUIIMOHHOTO MPOEKTa U
CYMMOU MHBECTHPYEMBIX B HETO CPEJICTB.

Homyctum, aemaercs NMpPorHo3, 4To HekoTopas uHBecturus (IC) Oymer reHepupoBaTh B
TE€YeHHE N JIeT TOAOBbIE 10XOAbl B pasmepe Pi, P;... Pn. Torma o0mias HakoIUIeHHAs BETUYHMHA
JTMCKOHTHpOBaHHBIX 10x010B PV (Present Value) paccuntbiBaercst kak

I:)k
PV :Zk:—(ur)k , (11)

rae I —craBka JUCKOHTHPOBAHUS.

Ecnu npoekT mpearnosiaraeT €IMHOBPEMEHHOE BIIOXKEHHUE, T.€. Pa30BYI0 MHBECTHUIIMIO, TO
dopmymna st pacuera umcroro mnpuBeneHHoro sddexra NPV (Net Present Value) Oymer
BBITJISIETH CIEAYIOIIMM 00pa3oM:

NPV = ZL%— IC, (1.2)
c (12
riae |C — pa3oBast HHBECTHITHS.
Ecmu

NPV > 0, To mpoeKT ciieayeT NpUHATh, T.K. B CIy4dae NPUHATHS MPOEKTa IIEHHOCTb
KOMITAHUYU YBEIIMYHUTCS, T.€. YBEIIMUUTCS OJIAarOCOCTOSHUE €€ BIIAJICIbIICB;

NPV < 0, To mpoekT cienyer OTBEprHyTb, T.K. B Cllyyae HPUHATHS HPOEKTa IIEHHOCTb
KOMITAHUU YMEHBILIUTCS, T.€. BIAJEIIbLbl KOMIIAHUH ITOHECYT YOBITOK;

NPV = 0, To mpoeKkT HH NMPUOBUTLHBINA, HU YOBITOYHBIH, T.K. B Cllydae MPUHSATHS IPOCKTa
[IEHHOCTh KOMITAHUHM HE W3MEHUTCS, T.€. 0JarococTosiHue e€ BIaJeNIbIIeB OCTAHETCS Ha MPEKHEM
YPOBHE.

Ecnmu npoekt mpeanonaraeT He  pa3oBY0 HMHBECTHIHMIO, a  IOCJIEI0BATENbHOE
MHBECTUPOBaHNE (MHAHCOBBIX PECYpPCOB B TE€YEHMM M jeT, To (opmyna s pacuera NPV
MOAUGDUIIUPYETCSI CIESTYIONUM 00pa3oM:

n Pk m |CJ
NPV => —k > —_| (1.3)
—@+r) T (1+i)’
rac | — HpOFH03I/IpyeMBII7I Cpe,ZLHI/Iﬁ YPOBCHb I/IH(I)JBILII/II/I (CCJ'II/I YCJIOBUA CIICIUAJIBHO HC OI'OBOPCHEI,
TO | MPUHUMAOT PAaBHOM CTaBKH JHUCKOHTUPOBAHUS).

Pemenne TUNIOBBIX 32124
Ilpumep 1. Ha ocHOBEe MaHHBIX TaOJUIBI TPEOYETCS ONMpEeAENUTh OOy HAKOTUICHHYIO
BEJIMYMHY JUCKOHTHPOBAHHBIX 10X010B (PV) 10 mpoekTy, eciu cTaBKa JUCKOHTHPOBaHHS 2%.

T'onpr 1 2 3 4

JenexHslii notok (y.e.) 200 50 100 300

Pewenue. OOnIasi HaKOTUIEHHAS BEJUYHHA JTUCKOHTHPOBAHHBIX JOXOJIOB OMPEACIISAETCS 10
dopmyse (1.1), moacrarisist JaHHBIE, TOTyYaeM:
200 50 100 300 200 50 100 300
=+ 5 + 5+ 5 = + + + =
¢+002° «¢+002° «€+002° «¢+002 102 104 106 1082
=196+48+94,23+27715=61538 y.e

PV =
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Takum o0pa3om, 00I1as HaKOIUICHHAs BETUYMHA JTUCKOHTHPOBAHHBIX JI0XOJ0B COCTABIISET
615,38 ycroBHBIX €IUHUIL.

Ilpumep 2. Ha ocHOBe moOKa3zaTens 4YHCTOTO MPHBEACHHOTO J3ddekra, Tpedyercs
OTpEAETUTh 11eJIECO00Pa3HOCTh MPOeKTa. BennunHa TpedyeMbIX MHBECTULIMNA COCTAaBJISET 2 MIIH.
pybnei, a nporHozupyembie noctymieHus 500 Teicsd pyOsel €XeroaHo B TEYCHHE IATH JIET.
KoadduureHT TuckoHTUpOBaHUS TpUHUMAETCst Ha ypoBHE 12%.

Pewenue. T.K. IPOEKT TMpenrnoyaracT pa3oBOE€ BIIOKEHHE CPEICTB, TO JJS BBIYUCICHUS
nokazarenss NPV Bocnonb3yemcs popmyioit (1.2):

500000 500000 500000 500000 500000
= + + + +
(1+012' ¢+012° ¢+012° ¢+0127 ¢+012°
_ 500000+ 500000+ 500000+ 5000OO+ 500000
112 125 1,405 1574 1,762

Takum o6pazom, monyumwin NPV<0 (-196269 pyGieii), ciaenoBaTeibHO, B JaHHBIA TPOSKT
HEIeNIeco00pa3Ho BKIAIbIBATh HHBECTUIIMOHHBIE CPEJICTBA, T.K. HHBECTOP MOHECET YOBITKH.

Ilpumep 3. Ha ocHOBe NaHHBIX TaONHIBI TpeOyeTcs paccuyuTaTh YHCTHINA MPUBEIACHHBIN
3¢ deKT 1Tl CIeAYIONINX CIy4aeB:

1) cTaBka AMCKOHTHPOBAHUS IPUHUMAaeETCs Ha ypoBHe 11%);

2) 0OXHJIACTCS, YTO CTAaBKa JMCKOHTHPOBAHHUS OYIET MEHSATHCS 1O T'0jaM, COOTBETCTBCHHO,
cienyromuM odpazom: 10%, 15%, 12%, 14%, 16%.

—2000000=

—2000000=1803731-2000000= —-196269 pyo.

TOJbI 1 2 3 4 5
Pacxowi (y. e.) 225 - - - -
Jloxonpi (y. e.) 15 30 50 100 160

Pewenue.
1) A7 BBIYKCIICHUS YUCTOTO TPUBEICHHOTO 3(hdekTa Bocmosb3yemcs hopmysioit (1.2):
NPV 15 30 50 100 160 995

(40113 " €(+0117 i (+011° " (+0117 " (+01173
15 30 50 100 160
=—+ - - +
111 1232 1368 1518 1685
Taxum oOpa3omM, B nepom ciydae noiaydaem NPV>0 (10,25 y.e.), cienoBarenbHO, MPOEKT
JOJKEH OBITH MPHUHSIT.

2) B ciyuae, xorma craBKa JIUCKOHTHPOBAHMS MEHSETCS IO TrojaM, TO B pacuerax

CIIEAYIOIIETO rojla HEOOXOUMO YUUTHIBaTh CTABKY JAMCKOHTHPOBAHUS HPEAbLAYILEro roaa. 37ech
3HAa4EeHHE YUCTOr0 MPUBEAEHHOr0 3P deKTa HaXOAUTCS MPSAMBIM HOJCUETOM:

—225=23525-225=10,25 ye.

Npy 15 30 . 50 . 100 .
+01> €+01:€+015 > €(+01°€+015°€+012 > €+01:€+015 €+012€+014
160 15 30 50 100 160

T+ 013 €015+ 0123+ 014 3¢+ 015 225=11" 1265 " 1417 " 1615 " 1874~
=21994-225=-5,06 y.e.

Bo Bropom ciyuae 3Hauenwe mokazareas NPV<0 (-5,06 y.e.), ciemoBarenbHO, s
O0XNIACMOT'0 U3MEHCHUSA CTAaBKHU JUCKOHTHPOBAHUA O3TOT ITPOCKT 6y21€T Y6I)ITO'-IHI)IM, T.C. IMPOCKT
JOJKEH OBITh OTBEPTHYT.

Ilpumep 4. Gupma coOupaercs BIOXKUTH COOCTBEHHBIE CPEJCTBA B MOKYINKY MHHH-3aBOJIA
10 TIPOU3BOJCTBY KepaMHU4eckux wu3zaenuii. CTOMMOCT, MHHH-3aBOJ[a COCTaBJSIET 5 MIIH. pyo.
[Ipeanonaraercsi, 9TO0 B TEUEHHUE IMIECTH JIET 3aBOJI OyAeT OOECIEeUYMBATH €KETOJHBIC JECHEKHBIC
MOCTYIUIeHUsI B pa3mepe 1,7 MaH. pyO. mpu craBke muckoHTHpoBaHus 18%. B konme 8-ro roma
dbupma mnaHUpyeT MpoJaTh 3aBOJA MO OCTATOYHONH CTOMMOCTH, KOTOpasl COTJIACHO pacueTam,
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coctaBuT 3,8 mMiH. py06. Heobxoammo paccumTarh 3HAYCHUE TOKA3aTeNss YUCTOTO MPUBEICHHOTO
s¢deKTa 1 Ha OCHOBE pacueTa MPUHATHh HHBECTUIIMOHHOE PELICHHUE.

Pewenue. Tlpu nporHO3MPOBaHUN JOXOJOB IO rojJaM HEOOXOAMMO YYHUTBHIBATh BCE BUIBI
MOCTYIUIEHUH KaK MPOU3BOACTBEHHOIO, TaK M HEMPOU3BOJCTBEHHOIO XapaKTepa, KOTOPbIE MOTYT
ObITh aCCOIMHPOBAHbBl C JAHHBIM IMPOEKTOM. Tak, eclii MO OKOHYaHWM Mepuoja peaau3aluu
MPOEKTa MJIAHUPYETCS MOCTYIUICHHE CPEJCTB B BHUJE JTUKBUIAIMOHHON CTOMMOCTH 00OPYIOBaHUS
WIA BBICBOOOXAEHUS YacTH OOOPOTHBIX CPEACTB, OHHM JOJDKHBI OBITh YYTEHBI KakK JOXOJbI
COOTBETCTBYIOIIUX NepuoAoB. Takum o0pa3om, UCXOAs M3 BbIIIECKa3aHHOTO, JJIsl Hamel (Gupmbl
HeoOxouMo OyleT ydecTh JUKBHUJIAIMOHHYIO CTOMMOCThH 3aBOJa, KaK JI0XOJ Ha KOHEI BOCBMOTO
rozaa. Jlist HarIAAHOCTH, TIPEACTAaBUM JIaHHBIC 3a/1a41 B BUIE TaOJIHIIbI.

roJibl 1 2 3 4 5 6 7 8
Pacxopr (ThIC. py0.) 5000 - - - - - - -
Jloxonpl (ThIC. py0.) 1700 1700 1700 1700 1700 1700 - 3800

Hcnone3ys ¢popmymy (1.2) naiinem 3nauenue NPV:

1700 1700 1700 1700 1700 1700 0 3800

V = + + + + + + + -5000=

€+0187 ¢€+018° ¢+018° ¢+0187 ¢+018° ¢+018° ¢+018° ¢+018°
1700 1700 1700 1700 1700 1700 O 3800
= + + + + + + +
118 1392 1643 1939 2288 2,7 3185 3,759
Hcxons u3 pacderoB BuauM, uto g ganHoro mpoekta NPV>0 (1956,919 teicau pyOmeii),
CIIEZIOBAaTENIbHO, TPOEKT MOXHO CYHTaTh NPHOBUIBHBIM. Takum o0pa3oM, IO pe3yjibTaTtam
MIPOBEJICHHOTO pacueTa, BAPHAHT MOKYITKA MUHHU-3aBO/Ia TI0 TPOU3BOJICTBY KEPAMHUUCCKUX H3/ICITHIA
MOXET OBITh PEKOMEHIOBaH (PUpPME JIJIsl BIOKEHHUSI COOCTBEHHBIX CPEJNICTB, T.K. 00EMIAeT MPHPOCT
KaruTana.
Ilpumep 5. Ha ocHOBe TaHHBIX TAOJHIIBI CIICTYET PACCUMTATh YUCTHIN IPUBEICHHBIN dPPEKT 1
NPUHSATH UHBECTUIIMOHHOE perieHre. KoahGuimeHT qucKoHTUpOBaHus PUHATH paBHbIM 10%.

—-5000= 6956919 —-5000=1956,919 mwic. pyo6.

Je)is S 1 2 3 4 5
Joxoel (MIH. py0.) 170 280 450 570 690
Pacxoner (MiH. py0.) 615 435 - 255 -

Pewenue. T.X. IpOeKT MpearnogaraeT He pa3oBoe BIOXKEHUE CPEACTB, TO JUIS BBIYUCICHUS

nokaszarenst NPV Bocrionb3yemcs hopmyinoit (1.3):
NPV :( 170 280 450 570 60 J_( 615 43 0 255 j:
01> €+012 €+013 «€+017 «€+013) | €+01% «+01> «+01> ¢+017
[m+280+450+570+m]—[615+435+0+255j=154l96—1092,76=449,2M/1H.py6.
11 121 1331 1464 161 11 121 1331 1464

[TpoexT caenyer npuHATh, T.K. NPV>0 (449,2 mMiH. py0.)
Ilpumep 6. MHBecTopy mpeuiaraercsi JBa IpOEKTa, KOTOpble TPeOYIOT OAMHAKOBBIX
BJIOXEHUH M OJMHAKOBBIX MPOTHO3UPYEMBIX [EHEXHBIX MOCTyIUIeHHH. OAHako, B OJHOM U3
MIPOEKTOB TpeOyeTCs BIOKEHUE BCEH CYMMBI CPEICTB B IIEPBOM TONY, a B IDYTOM - CyMMa 3arpar
JeNUTCsT Ha Tpu Tmepuoaa. Ha ocHoBe JaHHBIX TaOMWIl HEOOXOIUMO ONPENETUTh YHCTHIN
muckoHTHpoBaHHbIA 1oxon (NPV) mnpu craBke auckoHTHpoBaHus 7%. IIpUHATH MHBECTUIIMOHHOE
peleHre Mo 0THOMY U3 ITPOEKTOB.

[TpoexT Ne 1 Toapl
1 2 3 4 5
Joxonsi (y.e.) 600 600 600 600 600
Pacxozgl (y. e.) 2000 - - - -
[TpoexT Ne 2 Toapl
1 2 3 4 5
Jloxomel (y.e.) 600 600 600 600 600
Pacxonpi (y.e.) 900 700 400 - -
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Pewenue. Ipoekt Ne 1. T.x. 111 JaHHOTO TPOEKTa TPEOYETCs pa30BOE BIOKEHUE CPEJICTB,

TO JUIs pacyera YUCTOro JUCKOHTHPOBAHHOTO J0X0/1a UCToNb3yeM hopmyiy (1.2):
600 600 600 600 600

T + 2 + 3 + R + ]
€+007_ «€+007° «€+007  «€+007_ «+0,07
600 600 600 600 600

= + + + + —2000=245988—-2000=45988y.e.
107 1145 1225 1311 1,403

IIpoekt Ne 2. MHBecTHpOBaHHE BO BTOPOM MPOEKT MPEAIOiaraeTcsi MOATAlHO B TEUCHHE

MEPBBIX TPEX JIET, ClieJloBaTebHO, 3HaueHue nokazarens NPV Oynem paccuuTsiBath mo (opmyiie

(1.3):
NPV, 2:[ 600 600 600 600 600 ]_( 900 700 400
o (@+0,07) 40072 €+007° €+007° €+0073) (@07 €072 (07
600 600 600 600 600 900 700 400
(107 1145 1225 1311 1403] (107 1145 1,225
PaccmorpeB nBa mpoekra, nomyuwnn cnenyromue 3HaueHUS NPV,,oema=459,88 y.e.,

NPV —2000=

Tpoexml =

j 245988-1779=680,88 y.e.

NPV,poexmaz=680,88 y.e. Ilpennourenue ormaeM MPOEKTy ¢ HAUMOONBLIMM 3HAYEHUEM I1OKa3aTesls
gyuctoro npuBedeHHOro 3pdexra. NPV, poeuma <NPVypoema2 (459,88 ye < 680,88 y.e.),
CJIEIOBATEIbHO, PEKOMEH IYeTCs BIIOKUTH cpeacTBa B [IpoekT No2.

3agaum 1J15l CAMOCTOSITEILHOTO peleHus
3aoaua 1. Ha ocHOBe naHHBIX TaOJIUIBI HEOOXOAMMO OIPENEIUTh YUCTHIN MPUBEICHHBIN
addekr, ecnu mpennoyaraeMas cymMMa HWHBECTHIHIA coctaBiseT 270 Thic. pyOyield, a craBKa
nuckoHTupoBaHus 2%. Mcxoas u3 MONMY4YeHHBIX JAaHHBIX, TPEOyeTCsl MPHUHITh MHBECTHIIMOHHOE
peleHue.

TOJIBI 1 2 3 4

JleHexHbIe IOCTYyIUIeHHS (ThIC. Py0.) 200 50 100 300

3aoaua 2. Ha ocHOBe TaOIUIIBI TPEOYETCS ONMPEACTUTh YUCTHIA TUCKOHTUPOBAHHBINA JTOXO]T
U TpOoaHaIM3UpoBaTh NMpoekT. [IpenmnonararoTcs eqMHOBPEMEHHBIE PacXo/bl Ha MPOEKT B pazmepe
178 muH. py0. PaccMmoTpeTs Ba citydast:

a) KOO PUIMEHT TUCKOHTUpOBaHU 15%);

0) oxupmaercs, 4YTo KOIPGUIMEHT JAUCKOHTHUPOBAaHUS OYyIeT MEHSThCS IO Trojam
cienyromuM obpazom: lron — 15%; 2rog — 16%; 3rox — 16%; 4roq — 17%.

roabl 1 2 3 4

Joxoner (MiH. py0.) 40 80 80 55

3aoaua 3. Vicxons w3 TaHHBIX TaOJUIBI paCCUUTANTE YUCTHINA JUCKOHTHPOBAHHBIN JIOXO/I 11O
KaKJOMY U3 MPOEKTOB, BeIOepuTe Hanbosnee 3 GeKTUBHBIN, eclii 00beM MHBECTUPYEMBIX CPEICTB
st npoekta Nel cocraBnsier 4400 tohic.gomn., jms npoekra Ne2 — 4100 teic.gomn. [dns
JTMCKOHTHPOBAHUS JIEHEKHOTO TTOTOKa IpoekTa Nel cTaBka MpOILIEHTOB NMPUHATA B pazmepe 8%, s
npoekTaNe2 ctaBka — 10%.

roJabI 1 2 3 4
[Tpoexrl JICHEXKHBIH MOTOK (THIC.TOJIL. ) 3320 980 - -
[Tpoext2 JICHEXKHBIH MOTOK (THIC.TOJIL.) 830 1890 1890 1890

3aoaua 4.Ha ocHOBe MaHHBIX TaONHIBI HEOOXOIMMO PACCUMTATh YUCTHINA MPUBEICHHBIN
3¢ dexT 1 1aTh 3aKIT0UYCHUE 110 MHBECTHITMOHHOMY TIPOCKTY JIJIsl TPEX SIKOHOMHKO-TEOrpapuIeCKux
pervoHoB: [lonbmia — craBka auckoHTHpoBaHus 3%; JIuTBa — cTaBKa AMCKOHTUpPOBaHUS 3,5%;
['epmanms — craBka quckoHTHpoBaHus 2%. Pacxoasl Ha mpoekT coctasat: lrox — 350 y. e.; 2rog —
300 y.e.

roabl 1 2 3 4
JOXOJIbI (YCIIOBHBIE €MHMUIIBI) 100 150 300 400




8

3aoaua 5.VHBecTOp coOMpaeTcsi MHBECTHPOBATh COOCTBEHHBIE cpencTBa. [Ipemnaraercs Ha
BbIOOp JABa BapuaHTa nmpoekTta. CrTaBka AMCKOHTHpOBaHMsI mpuHuMaercs 9%. OueHuTtsb
3¢ (HEeKTHBHOCTH POEKTa ¢ moMoIkto nmokazarens NPV u npuHATh HHBECTUIIMOHHOE PEIIICHHE.

roJbl 1 2 3 4
[Tpoext TOXObI (THIC.pYO.) 1100 1100 1200 1200
1 pacxoJsl (ThIC. py0.) 1000 900 800 -
[Tpoext TOXObI (THIC.pYO.) 1100 1200 1100 1200
2 pacxojsl (ThIC. py0.) 1100 800 800 -

1.2 MeToa pacyera HHAeKCAa PeHTA0eJIbHOCTH UHBECTUIINH

B ornuume ot uymcroro mnpuBeneHHOTO 3(ddekra, HHIEKC peHTa0eNIbHOCTH SBISETCS
OTHOCHUTEIILHBIM TIOKA3aTeJIeM.

Wunekc peHTaOENbHOCTH XapaKTepH3yeT YPOBEHb IOXOJOB HA CIUHUILY 3arpar, T.e.
3G GEKTUBHOCTH BIOXKEHUN. UeM 0oJIbllie 3HAYCHUE ATOrO MMOKA3aTellsl, TEM BBIIIE OTJada KaXKI0To
pyOJIsi, HHBECTUPOBAHHOTO B JAHHBIH MTPOEKT.

Ecnu mpoexT mpearnonaraeT eIMHOBPEMEHHOE BIIOKEHHUE, T.€. PAa30BYI0 MHBECTHUIIHIO, TO
dbopMyIa s pacueTa HHIEKca peHTa0eIbHOCTH Pl OyieT BEITISACTh CICIYIONIIMM 00pa3oM:

>
S S (14)
IC
rae r— koG OUIUEHT TUCKOHTUPOBAHUS,
P, — exeroiHbie JICHEKHBIC MOCTYILICHHS,
IC — BeIMYMHA MHBECTUPYEMBIX CPEICTB.

Ecnmu mpoekT mpeamonaraeT He pa3OBYH0 HHBECTHIMIO, a  IIOCJIEIOBATEIbHOE
MHBECTUPOBAaHUE (DPUHAHCOBBIX pECYpcoB B TEYEHMH M jer, To Qopmyna s pacuera Pl
MOJUGUIMPYETCs CIAETYIOIUM 00pa3oM:

n Pk
o €+ l’j
IC.

S J
2T
—

Pl = (1.5)
j=1 ‘+ i
Ecmu

Pl > 1, To npoexT cienyer NpUHSATH, T.K. B Cllydae NPUHITHS IPOEKTa IEHHOCTh KOMITAHUU
YBEIUYUTCS, T.€. YBEITUUUTCS OJIarocoCTOsIHUE €€ BIIaJIeNbLIEB;

Pl < 1, To mpoekr cienyer OTBEprHyThb, T.K. B ClIydyae HpPUHATUS NPOEKTa IIEHHOCTb
KOMITAaHUM YMEHBIINUTCS, T.€. BJIaAeIbI[bl KOMIIAHUHU MIOHECYT YOBITOK;

Pl = 1, To npoekT HU NpUOBUIbHBIN, HU YOBITOUHBIM, T.K. B Cllydae MPHUHITHS MPOEKTa
LIEHHOCTh KOMITAHUM HE M3MEHUTCS, T.€. 0JarococTosiHue €€ BIaJleNblieB OCTAHETCS Ha MPEeKHEM
YPOBHE.

Pemienue THNOBLIX 33124

Ilpumep 7. Ha ocHOBe TmOKa3zaTeNsl MHJIEKCA PEHTA0EIhbHOCTH WHBECTHIUH, Tpedyercs
OTIPECTUTh IIeNIeCO00pa3HOCTh TMpoekTa. BenmunHa TpeOyembix uHBecTUlMU coctaBisier 1900
THIC. pyOsiel, a mporHo3upyembie noctyrieHus: 700 Thics 4 pyOiei eXerolHO B TE€UEHUE TISTH JIET.
Koadduunent nuckonTupoBaHus npuHuMaercs Ha yposHe 11%.

Pewenue. Ucnonwiys hopmyny (1.4) naxoaum Pl
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700000 700000 700000 ~ 700000 700000
1.‘+ "2+ ‘3+ ‘4+ 5
_ €+011° €+0117 €+011° €+011" €+011°
3000000
700000 700000 700000 700000 700000
111 1232 1368 1518 1685 _ 2587072_,

1900000 1900000
Takum oOpaszom, monyuwnu 3Hadenue Pl >1 (1,362), crmemoBaTenbHO, NAaHHBIA IMPOEKT

MOJKET OBITh PEKOMEHIOBAaH K BIIOKEHHUIO CPEJICTB.
Ilpumep 8. TpebyeTcs paccunuTaTh 3HAUCHUE TOKa3aTens Pl mpu craBke TUCKOHTUPOBAHUS
10% ny1st mpoeKTa co CIeAYIOMUMH XapaKTePUCTUKAMH:

PI

roJibl 1 2 3
Jloxoel (MITH. py0.) 3 4 7
Pacxonp! (MiH. pyo0.) 10 - -
Pewenue. Jlns pacuera ucnonbzyem hopmyiy (1.4):
3 4 l 3 4 7
(010" €+010°  €+010° 11 12171331 1129
pI = S0 o me o Se S8R S90S Sof 1129
10 10 10

Takum oOpazoMm, monyumnu 3Hauenue Pl >1 (1,129), cnemoBaTenbHO, NaHHBIA MPOEKT
MO>KET OBITh PEKOMEHIOBAH K BJIOKEHUIO CPEJICTB.

Ilpumep 9. Ha ocHOBe MaHHBIX TaONMUIBI ClIEyeT PacCUMTATh MHAECKC PEHTA0EIbHOCTH
WHBECTUIIMI U MPUHATH MHBECTULHMOHHOE perieHue. KoadduumeHT nucKOHTHpOBaHUS MPUHATH
paBHBIM 12%.

Tonmer 1 2 3 4 5
Joxonel (MiH. pyO0.) 690 570 450 280 320
Pacxonpl (MiH. pyo0.) 645 430 215 - -

Pewenue. T.k. MpoekT mpennonaraeT Mocjael0BaTeIbHOE BJIOXKEHHUE CPEJICTB, TO JUId
BeIYKCIICHUs moka3zarens Pl Bocmonb3yemcst hopmynoii (1.5):

690 570 450 280 320 690 570 450 280 320
<+ 5+ s+ <+ = + + + +
py - €+0127 €+012° €+012° €+0127 €+012° 112 1254 1405 1574 1762 17504 , ...
645 . 430 . 215 %+ 430 N 215 10718
€¢+012"° ¢€+012° ¢+012° 112 1254 1405

Hcxoas u3 mosrydeHHOro 3Ha4YeHus: nHaekca pentadenbroctu (P1=1,633>1), naHbl mMpoOeKT MOKET
ObITh PEKOMEHJIOBaH (HUpME I BIOKEHHs COOCTBEHHBIX CPEICTB, T.K. NPHUBEAEHHas CymMMma
JIEHEKHOTO TOoTOKa Ha 63,3% MPEeBBICUT CyMMY BIIOKEHHOTO KaruTasa.

Ilpumep 10. VInBecTopy TmpemsiaraeTcsi JIBa NPOEKTa, KOTOpPbIE TPEOYIOT OIMHAKOBBIX
BJIO)KEHUH M OJMHAKOBBIX IPOTHO3ZUPYEMBIX JI€HEXKHBIX MOCTyIieHu. OpHako, B OJHOM W3
IIPOEKTOB TpedyeTcs BIOXKEHHUE BCel CyMMBI CPEACTB B IIEPBOM TO/ly, @ B JPYrOM - CyMMa 3aTpar
JIenuTcs Ha Tpu mnepuoaa. Ha ocHOBe AaHHBIX TaOnMMIl HEOOXOAMMO OINpPENeTUTh HHIEKC
penTabenbHOcTH MHBecTHlMi (Pl) mpu ctaBke nuckontupoBanus 8%. [IpuHATH HHBECTUIIMOHHOE
pelIeHre o 0OIHOMY U3 ITPOEKTOB.

[Ipoekt Ne 1 Iogpt
1 2 3 4 5
Joxomwi (y.e.) 700 700 700 700 700
Pacxopi (y. e.) 2500 - - - -
[Ipoext Ne 2 I"onbl
1 2 3 4 5
Joxonsl (y.e.) 700 700 700 700 700
Pacxonpi (y.e.) 950 800 750 - -

Pewenue. Ilpoekt Ne 1. T.x. 11 JTaHHOTO MPOEKTa TPEOYETCs: Pa30BOE BIOKEHUE CPEJICTB,
TO JJISl pacyeTa MHACKCA PEHTA0eIbHOCTH UCTIONb3yeM Gopmyiy (1.4):
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700 700 700 700 700
Pl _ €+0,08% €+008% (+008> €+008% (+0,08>
Ilpoexkml — 2500 -

700+ 700 N 700 . 700 N 700
1,08 1166 1260 1360 1,469 279527
- 2500 2500
[Ipoekt Ne 2. Bo BTOpO MPOEKT MpPEANnoJiaraeTcsi Mo3TAHOE MHBECTUPOBAHUE B TCUCHHUE
MEPBBIX TpeX JIeT, CIeJ0BaTEeIbHO, 3HAUCHHE IMOKa3aTelsl MHJCKCAa PEHTA0ETbHOCTH WHBECTHLIUN
Oynem paccuuThiBaTh 110 popmyie (1.5):

=1118

700 700 700 700 700

T + 2 + 3 + R} + -
o1 _ €+0,08" €+008° ¢+008° ¢+008" ¢+008°
Tpoekm? = 950 800 750 -

+ +
€¢+0,08> ¢+008> ¢+0,08°
700 700 700 700 700
+ + + +
108 1166 1260 1360 1469 279527
N 950 800 _ 750 216097
1,08 1166 1,260
PaccmoTrpeB  nBa  mpoekra, monydmnu  cnexyromme  3HaueHHA  Plipoemar=1,118,
Pl,poexmaz=1,294. Ilpenmnourenne oTaaeM MpoeKkTy ¢ HaMOONIBIIMM 3HAYCHUEM T0Ka3aTess UHJIEKCa

1,294

penTabenbHOCTH UHBECTULUHN. Pl,yocimar<Plipoexmaz (1,118<1,294), cnenoBarenbHoO, peKOMEHAYETCSI
BJIOKUTH cpeicTBa B [Ipoext No2.

Ilpumep 11. Ha ocHOBe JaHHBIX TAOMUIBI HEOOXOIUMO pACCUYMTATh YHCTHIN
nuckoHTupoBaHHbll goxol (NPV) u unaexkc penrabenbHoctu unBectunuii (Pl). Ha ocHoBanuu
pE3yNbTaTOB JABYX MoKa3aTenel 3(h(PeKTUBHOCTH MPUHATH HHBECTUIIMOHHOE PEIICHHE 10 MPOESKTaM
MIPU CTaBKe TUCKOHTHpOBaHUs — 12%.

OBl 1 2 3 4
ITpoekrl JOX0/JTBI (THIC.pyO.) 500 500 500
pacxosl (ThiC. py0.) 300 300 50 -
ITpoekT2 JOX0/TBI (THIC.pYO.) 800 400 200 200
pacxoJpl (ThIC. pyo.) 1400 - - -

Pewenue. Ilpoekt No 1. T.k. mpoekT mnpeamnonaraeTcsi MO3TAHOE WHBECTUPOBAHHUE B
TEYEHUE TIEPBBIX TpEX JIET, CJIEOBATEIbHO, 3HAYCHHWE ITOKa3aTeNsl HWHIEKCa pPeHTa0eIbHOCTH
WHBECTHUIMI Oy/ieM paccuuThiBath 1o hopmyse (1.5):

500 500 500 500 500 500
+ 1 5 T 3 + +
Pl - ¢+012° «€+012° «€+012° _ 112 1,254 1,405 _ 1201 _ 2913
711 300 300 50 300 300 N 50 54268

5+ 5+ 3 +
¢+012° «¢+012° «¢+012° 112 1254 1405
a YMCTBIN TUCKOHTHPOBAHHBIN 10Xx01 10 hopmye (1.3):

500 500 500 300 300 50
NPVle: <+ 5+ < |- =+t =+ =
+ 012 + 012" + 012 + 012 + 012" + 012"

@Jr 500 N 500 3 @Jr 300 N 300
112 1,254 1405) (112 1,254 1405
IIpoekt Ne 2. MHBecTHpoBaHHME BO BTOPOM IPOEKT MPEAIOJATaeTCs OJHOBPEMEHHBIM,

cleioBaTeNbHO, 3HaYeHue nokasarens NPV Oynem paccuuteiBats o gopmyse (1.2):

NPV, , - B0, 400 . 200 . 200 00
€+0127  €+0127 ¢+012° ¢+012”
800 400 200 200

=—+ + -
112 1,254 1405 1574

j =1201-542,68 = 658,32 muic. pyo

—1400=130268 —1400=-97,32 muic.pyo.
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a MHJICKC peHTadbensHoCcTH 1Mo hopmyie (1.4):

800 400 200 200 800 400 200 200
+ T s T st % aaa7 + +
ol _ (0127 €+012° €+012° ¢+012° 112 1254 1405 1574 130268 _ 003
lip2 1400 1400 1400 '

PaccmotpeB nBa mpoekra, momyuwnu cinexyromme 3HadeHHA Pliypoemar = 2,213 (Plypoemar™> 1),
PInpoeKmaZ = 0193 (Plnpoexma < 1); NPVnpoeKma12658,32 TBIC. py6 (NPVnpoeKmal >0), NPVnpoeKmaZ = -
97,32 1bIC. pYO. (NPV,poekmaz < 0). Takum 06pa3oM, MHBECTHLIMOHHOE PELICHHE PEKOMEHIYETCS
MIPUHATH IO TIEPBOMY IPOEKTY, T.K. IO JBYM MoKazareisiM omneHKd 3¢ dekTuBHocTH [Ipoekt Nel
obemaer ObITh MPUOBUTEHBIM.

3agaum 11 CaMOCTOSATEIbHOIO PellIeHus
3aoaua 6. Ha ocHOBe MaHHBIX TAOIUI[BI HEOOXOAMMO OMPEISTUTh UHACKC PEHTa0CIbHOCTH
WHBECTUIMH, €CM TpearoyiaraemMas CymMma BIIOKeHUU cocrtaBiser 220 Teic. pyOusield, a cTaBka
nuckoHTHpoBaHus 4%. Vcxons M3 TOJYYEHHBIX JTAHHBIX, TpeOyeTcs NMPUHATh WHBECTHUIIMOHHOE
penieHue.

TOJIBI 1 2 3 4

Jenexnple noctymieHus (Teic. pyo.) 300 150 50 100

3a0aua 7. Ha ocHOBe TaOmuipl TpeOyeTcs paccyMTaTth WHICKC PEHTA0EIbHOCTH
WHBECTUIIMH H MPOAHAIM3UPOBATh MPOEKT. l[Ipeamonararorcs eIMHOBPEMEHHBIC pPACXOIbI Ha
npoekT B pazmepe 120 mutH. py0. PaccmoTpets /iBa citydast:

a) Ko urmeHT nuckontTupoBanus 12%;

0) oxumaercs, 4YTo KOIPGUIMEHT AUCKOHTHUPOBAHUS OyIeT MEHSAThCA [0 ToAaM
cienyromuM odpasom: 1ron — 10%; 2roxg — 11%; 3rox — 13%; 4ron — 14%.

TOJIBI 1 2 3 4

Joxoner (MnH. py0.) 45 55 65 75

3aoaua 8. Vicxons 3 NaHHBIX TaOJIHIBI paCCUUTANTE HHICKC PEHTA0EIHbHOCTH HHBECTUIINN
U KaX/J0TO M3 TPOEKTOB, BbIOepuTe HambOosee 3(G(EeKTUBHBIN, €ca 00beM HHBECTUPYEMBbIX
cpenctB st poekta Nel cocraisier 4400 Teic.gomt., ams npoekta Ne2 — 4100 Teic. o, st
JUCKOHTHPOBAHHUS JEHEXKHOI0 NoToKa rnpoekta Nel craBka MpOLIEHTOB NMpUHATA B pazmepe 8%, miis
npoektalNe2 craBka — 10%.

TOJIbI 1 2 3 4
IMpoekTtl JICHEXHBII MOTOK (THIC.JIOILI.) 3320 980 1000 1000
ITpoekt2 JICHEHBIH ITOTOK (THIC.TOJII.) 830 1890 1890 1890

3aoaua 9. Ha ocHOBe naHHBIX TAOIUIIBI HEOOXOMMO PAacCUUTATh WHACKC PEHTA0eIbHOCTH
WHBECTHIIMI W J1aTh 3aKJIIOUYEHHUE IO HHBECTULUHUOHHOMY TMPOEKTY JUIsl TPEX HSKOHOMHKO-
reorpapuyeckux peruoHoB: [lompmia — craBka mguckonTtupoBaHusi 3%; JlutBa — craBka
JTUCKOHTHpOBaHus 3,5%; ['epMaHus — cTaBka AUCKOHTUPOBaHUS 2%. PacXxoipl Ha MPOEKT COCTABAT:
1ron—350y.e.; 2 rom— 300 y.e.

OBl 1 2 3 4

J0X0/TbI (YCIIOBHBIE €JIMHHMIIEI) 250 200 150 400

3aoaua 10. VaBecTop coOmMpaeTcss MHBECTHPOBATh COOCTBEHHBIE cpencTBa. [Ipemiaraercs
Ha BBIOOp 1Ba BapuaHTa mpoekra. CTaBka AMCKOHTHpOBaHUS mnpuHUMaercs 9%. OleHuTh
3¢ PEeKTUBHOCTH MPOEKTA C MOMOIITKI0 moka3aressi NPV u npuHsATh HHBECTHIIMOHHOE PEIICHHE.

TrOJIBI 1 2 3 4

IpoexT 1 JIOXOJIBI (THIC.pYO.) 1150 1050 1150 1050
pacxojpl (ThIC. pyo0.) 1000 1100 600 -

[Ipoext 2 JI0X07p!I (TBIC.pYO.) 1250 1000 1000 1250
pacxobl (TbIC. py0.) 1100 600 1000 -
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1.3 Onpenenenne BHYTPEeHHEH HOPMBI I0X0THOCTH MHBECTHIHIA

[Ton BHyTpeHHEW HOPMOHl  JOXOJHOCTH MOHHMMAIOT 3Ha4eHHE Kod(p(uUIMeHTa
JTMCKOHTHPOBAHUS I P KOTOPOM YHCTBIN NpuBeeHHbIN 10x01 (NPV) mpoekTa paBeH Hy1O.

f ‘1(+) _ h

IRR = 1(+) + f ‘1 < f ‘ ~ 2(_) - r1(+) s (1.6)
(+) = 2(-)
oy ™= ey

rae IRR — BHyTpeHHsIsI HOpMa 10XOIHOCTH;

l1(+) — CTaBKa JUCKOHTHPOBaHuUsA, pu KoTopoii NPV npunrMaeTr nojaoxkuTeabHoOe 3HAYEHUE,
HNPUOJIN3UTENIBHO PaBHOE HYJIIO;

Io() — CTaBKa AUCKOHTHPOBaHMs, Ipu koTopoii NPV mpuHMMaeT oTpuiaresibHOe 3HaYEHUE,
MPUOIU3UTENBHO PABHOE HYITIO;

f(ry+)) — monoxwurensuoe 3nauenne NPV npu craBke TMCKOHTUPOBAHUS I1(+);

f(ra)) — orpunarensHoe 3HaveHne NPV rpu cTaBke IUCKOHTHPOBAHUS ().

Taxkum 0O6pa3oM, A1 BBIYMCICHHUS BHYTPEHHENH HOPMBI I0XOIHOCTH CIIEAYET 10100paTh JBa
3Ha4YeHUs1 KOA(PPUIMEHTA JUCKOHTHPOBAHUS TaKUM 00pa3oM, yToObl B UHTEpBate (I1, I2) GyHKIUsSA
NPV = f(r) mMeHsIa cCBOE 3HAYCHHUE C «1» HA «-» WIH C «-» Ha «+».

OkoHoMuyeckuid cMmbica kputepus |IRR 3akmrodaercss B ciefyronieM: KOMMeEpuecKas
OpraHu3anys. MOXXET NPUHUMATh JIOObIE pELICeHHWsS WHBECTULMOHHOIO XapakTepa, YpPOBEHb
PEHTAa0ETBFHOCTH KOTOPBIX HE HIKE TEKYIIETO 3HAYCHHS MToKa3aTels «ieHa karnurtanay CC.

Ecmu IRR > CC, To mpoexT ciemayeT NMpHHATH, T.K. B CIIydae MPHHATUS NPOEKTa IEHHOCTh
KOMIIAHUHU YBEJIUYMTCS, T.€. YBEJIMUUTCS OJIarocoCTosiHUE €€ BIIaJIEIIbIIEB;

IRR < CC, To mpoekT cienyer OTBEPTHYTb, T.K. B Cllydae MPUHATHS MPOEKTa HEHHOCTb
KOMITAaHUW YMEHBIIUTCS, T.€. BIAJCIbIIBI KOMITAHUH ITOHECYT YOBITOK;

IRR = CC, To mpoeKkT H1 MpUOBLIBHBIA, HU YOBITOYHBIH, T.K. B CIy4ae TMPUHSATHS MPOEKTa
LIEHHOCTh KOMITAHUM HE M3MEHUTCS, T.€. 0JarococTosiHue e€ BiaJleNblieB OCTAHETCS Ha MPEeKHEM
YPOBHE.

Pemrenue TUNOBBIX 33124
Ilpumep 12. Ha ocHoBe naHHBIX TaOJaMIBI TpeOyeTcs ONpeNeuTh BHYTPEHHIOI HOPMY
noxoaHocTu npoekTa. Koadduuument quckontuposanus — 10%.

OBl 1 2 3 4
Joxowl (y.e.) 200 50 250 500
Pacxozsl (y.e.) 800 - - -

Pewenue: BHyTpeHHsE HOpMa JOXOJHOCTH NPOEKTAa HAXOJUTCS C MOMOUIbIO YHCTOTO
JUCKOHTHUPOBAaHHOI'O  JI0OXOJa MpoekTa. B ycioBuM 3amaHO OJHO 3HA4YEHHME CTaBKHU
JMCKOHTHPOBAHHUS, BTOPYIO CTaBKYy HaM HEOOXOAHWMO OIpPENEIUTh CaMOCTOSITEIbHO, UCXOAS M3
nosrydeHHoro 3HaueHus: NPV npu 3aganHom kospdunrente nuckontupoanus — 10%. Beruncinum
3HAYEHHE YHUCTOTO MPUBEACHHOT0 A dekTa ¢ moMoipio Gopmys (1.2):

200 50 250 500 200 50 250 500
NPVr=10%: ‘1\+ \g‘{‘ ‘3‘+ \4’_8 =_+_+_+—_800:
(+010° «+010°5 «€+010° «+010° 11 121 1331 1464
=7525-800=—-475y.e.
[Ipu r=10% mnoxyunnu oTpuuaTeNbHOEe 3HayeHue mokazatens NPV = -475 y.e,

CIIeZI0BaTENbHO, TENeph HaM Halo M0A00paTh TAKYI0 CTaBKY AUCKOHTHPOBAHUSA (I'1(+)), IPH KOTOPOH
YUCTBI TNpHUBEACHHbIN d3(dexT OyneT MNoNnoKUTeNbHbIM. 3BecTHO, 4YeM MeEHbIIEe CTaBKa
JMCKOHTHPOBaHUs, TeM Oosbie BenuurHa NPV, Toraa 94To0bl MONMyduTh MON0XKUTEIBHOE 3HAYCHHE
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NPV, cinenyer BbIOpaTh CTaBKy IMCKOHTHPOBAHMA AJIs JaHHOTO cirydas MeHble 10%. Ilpumem ry(+)
= 5%, Torna o popmyine (1.2):
NPV, = 200 - 50 - 250 . 500 _800= 200+ 50 N 250 N 500
¢+005° «¢+005° «€+005° «€+0,05 105 1103 1158 1,216
=862,88—-800=62,88y.e.

[Tpu r=5% nonyunnu nojoxutenbHOoe 3HaueHue mokazatens NPV = 62,88 y.e. Takum
o0pa3oM, y Hac €cTh BC€ JaHHbIC, YTOObI BHIYUCIUTH BHYTPEHHIO HOPMY JOXOJHOCTH MPOEKTA!
re = 5%, ryg = 10%, f(ri+) = 62,88 ye., f(rao) = -47,5 y.e. Ucnonesys dopmyny (1.6),
I10JIy4aeM:

800=

IRR =0,05+ __b288 (010-0,05) =0,05+ 0288 0,05=0,05+0,5697-0,05=
62,88 (—47,5) 110,38
=0,05+0,0285=0,0785="7,85%

MoOXHO YTOYHMTH TNOJy4YeHHOe 3HaueHue. Omnpepenum Onvkallve Iejble 3HAuYEHUs
KodpdunrenTa nuckoHTUpoBanus, mpu Kotopeix NPV menser 3nak. T.x. IRR momyunnm paBHBIM
7,85%, cnenoBatenbHO, OMDKalIIMe Ienble 3HA4YEeHUs s Kod(h(duIMeHTa AUCKOHTHPOBAHUS
IPUMEM PaBHBIMU I(+) = 7%, Iy) = 8%. Teneps Ham Hano nolyyuTh 3HaueHue nokxasarens NPV
IPH BhILIE YKa3aHHbIX cTaBkax. [1o ¢popmyne (1.2) nonyuyaem:

200 50 250 500 200 50 250 500

NPV(:7% = T + ~ + 3 + = _800: + + =+ — =
€007 €+007° €+007° €+007° 107 1145 1225 1311
=816,05-800=16,05y.e.
NPV, = 200 . 50 - 250 - 500 80 =@+ 50 N 250 . 500 800~
€008 €+008° ¢€+008° ¢+0,08" 108 1166 1260 1360

=79413-800=-587y..

Tenepb y Hac ecThb BCe JaHHbIE, YTOOBI MOJYYUTh YTOYHEHHOE 3HAY€HHE BHYTPEHHEH
HOPMBI JTOXOJHOCTH HpoeKTa: Fi+) = 7%, Iy = 8%, f(ri+) = 16,05 y.e., f(ryn) = -5,87 y.e.
Ucnoneiys popmyny (1.6), monydaem:

IRR,,,,... = 0,07+L -(0,08-0,07) = 0,07+@ -0,01=0,07+0,7322-0,01=
16,05—-(-5,87) 2192
=0,07+0,00732=0,0773=7,73%

Takum oOpa3om, B Xo0j/ie pELIEHUS NOJYyYWIM 3Hau€HUE BHYTPEHHEW HOPMBI JOXOJHOCTU
IRR =7,73%.

Ilpumep 13. InBecTopy mpejuiaraercsi IpoaHaIu3UpoBaTh JIBa MPOEKTa, HA OCHOBE JIaHHBIX
tabiui. Heo6xommumo onpeneinTh BHyTpeHHIOK HopMy noxoaHoctd (IRR) u mpoBectu pacyer st
noyiyueHusi 6osee ToyHOro e€ 3HaueHue. [IpUHATH MHBECTUIIMOHHOE pEIlIeHHE MO OJHOMY M3
MIPOEKTOB, YUUTHIBAsI, YTO OAHK MPEAOCTABUT JACHEXHbIE CpeACcTBa 0] 25% ro/10BbIX.

[TpoexT Ne 1 Toapl
1 2 3 4 5
Jloxomel (y.e.) 250 250 250 250 250
Pacxonpi (y.e.) 640 - - - -
[TpoexT Ne 2 Toapl
1 2 3 4 5
Joxonpl (y. €.) 150 150 150 200 200
Pacxonpi (y.e.) 445 - - - -

Pewenue. Tlpoekt Ne 1. Ham Tpebyerca ompenenuTs T€ 3HAUYCHUS KOA(PPHUIIMEHTOB
JTUCKOHTHpOBaHuUs, pu KOoTopblx NPV Oyner mensats 3Hak. [Ipumem r = 20%, Torna no gopmyne
(1.2) Berumcsiem:
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250 250 250 250 250 250 250 250 250 250

+ + + + -640= + + + + -

€+02° €+027 ¢+02° ¢+027 ¢+02° 12 144 1728 2,074 2,488
—640=747,64—640=107,64ye.,

IIpu craBke nuckoHTUpoBaHus 20% MONYYUSIM TIOJOKUTENBHOE 3HAYEHHE YHCTOIO
JUCKOHTHPOBAHHOTO Joxoaa. YtoOsl momyunts orpunarensnoe NPV, moBeicum craBky no 30% u
o ¢opmysie (1.2) momydum:

NPV 250 N 250 N 250 N 250 N 250 0 250Jr 250+ 250 N 250 N 250
e ¢403"  €+037  €+03° €+037  €+037 13 169 2197 2856 3,713
—640=60889—-640=-3111y.e.

[Tpu r=30% nonyunnu oTpuLIATEeIbHOE 3HaYCHHE MOKa3zaress. TakuMm o0pa3oM, y Hac ecTh
BCE JJAHHBIE, YTOOBI BBIYMCIUTH BHYTPEHHIOIO HOPMY IOXOJHOCTH IpoekTa: Ii+) = 20%, ry) =
30%, f(ry+) = 107,64 y.e., f(rz(y) =-31,11 y.e. Ucnons3ys dpopmymy (1.6), momyuaem:

IRR,,, = 0,20+ 107,64 -(0,30-0,20) =O,2+%-0,10=0,20+ 0,776-010=
107,64 —(-3111) 138,75
=0,20+0,0776=0,2776=27,76%

Uro0b1 nonyunts Oonee TouHoe 3HaueHue IRR, ompenennm Ommkaiimue 1enpie 3HAYCHHS
koa¢dunmenta auckontupoBanusd, mpu KoTopsix NPV mensier 3nak. T.x. IRR momyuwnnu paBHBIM
27,76%, cnemoBarenbHO, ONMDKAWIIME IENble 3HAYCHHS U1 Kod(pQuIMeHTa IUCKOHTHPOBAHUS
HOPUMEM PaBHBIMHU I'y(+) = 27%, I'y) = 28%. Tenepb HaM Ha/l0 NONY4YUTh 3HaUeHHE ToKa3arens NPV
IIpU BBIIIE YKa3aHHBIX cTaBKkax. [1o ¢popmyse (1.2) Beraucisiem:

250 250 250 250 250

5+ 5+ 5+ <+ < —64

+027_ «€+027° «€+027 ° «€+027  «€+027°
250 250 250 250 250

= + + + +
127 1613 2,048 2,601 3,304
R 250 250 250 250 250
NPVUpl(28%) :Z ‘ * IC = T 5t 5t < >
€+ €+028° «(+028° «€+028° «¢+028  €+028°
250 250 250 250 @ 250

= + + + +
128 1638 2,097 2,684 3436

Termepp y Hac ecThb BCe NaHHBIE, YTOOBI MOJYYHTH YTOYHEHHOE 3HAUYCHWE BHYTPEHHEH
HOPMBI T0X0AHOCTH 1i1s mpoekta Nel: ryy = 27%, oy = 28%, f(ry+) = 5,69 y.e., f(ry) = -6,94 y.e.
Hcnons3ys popmyiy (1.6), momyyaem:

027 +——220 . (028-027) =027+
5,69—(—6,94) 12,63
=0,27+0,00451=0,2745=27,45%

ITpoexT Ne 2. Tak ke Kak U JyIs IEPBOrO MPOEKTa, HaM TPeOyeTcs ONpeleNUTh TE 3HAUEHUS
KO3 PHUIHNEHTOB AMCKOHTHpOBaHUs, Npu KoTopbix NPV Oyner mensth 3Hak. ITpumem r = 20%,
toraa no ¢opmyie (1.2) Beruucnsem:

150 150 150 200 200 150 150 150 200 200
=+ = S+ -+ - —445= + + + + -
+02° «€+02° «€+02° «+02° «+02° 12 144 1728 2,074 2488
—445=149279-445=47,79y..,

[Ipu craBke auckoHTUpoBaHus 20% TOMYYMUIIM TOJIOKUTENFHOE 3HAUYEHHE YHCTOrO
JUCKOHTHPOBAHHOTO J10X0/a. YTOOBI mony4uuTh oTpunarenbHoe 3HaueHue NPV, moBeicuM cTaBKy
10 30% u o popmyite (1.2) momyqnm:

150 150 150 200 200
T + =2 + 3 + R + 5
¢+03° «¢+03° «+03° «€+03  «€+03°
150 150 150 200 200
=—+ + + +
13 169 2197 2856 3713

NPV Tp1(20%) —

NPVUp1(27%) =

—640=64569—-640=5,69y.e.,

—640=

—640=63306—-640=-6,94y..

IRR -0,01=0,27+0,451-0,01=

Ip1(ymoun.) =

NPV

1p2(20%) —

NPV —445=

1p2(30%) —

—450=396,31-445=-48,69y.e.
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[Tpu r=30% nonyunnu oTpuLATEIbHOE 3HaYCHHE MOKa3zaress. TakuMm o0pa3oM, y Hac ecTh
BCE JJaHHBIE, YTOObI BBIYMCINTH BHYTPEHHIOIO HOPMY JOXOAHOCTH IpoekTa: li+) = 20%, ryw) =
30%, f(ry+) = 47,79 y.e., f(ro()) = -48,69 y.e. Ucnons3ys popmymy (1.6), momydaem:

A0 (030-0,20) =02+ 2
47,79 — (-48,69) 96,48
=0,20+0,0495=0,2495=24,95%.

Uro0b1 nomyunuts Oonee TouHoe 3HaueHue IRR, ompenenum Omuxaiimme menble 3HaYCHUS
KodpduurenTa TucKkoHTHpoBanus, pu KoTopbix NPV menser 3nak. T.x. IRR nmomyunnu paBHBIM
24,95%, cnemoBarenbHO, ONFDKAMIIME IENble 3HAYCHHS I Kod(PQuImeHTa IUCKOHTHPOBAHUS
IPUMEM PABHBIMHU [I1(+) = 24%, Iy = 25%. Tenepb Ham Hago NONMYyYUTh 3HaUeHHe Mokaszarens NPV

IIpU BhIIIE YKa3aHHBIX cTaBKkax. [1o ¢popmy:ne (1.2) Beruucisem:
150 150 150 200 200

-0,10=0,20+0,4953-0,10=

IRR,,, =0,20 +

NPV o = + + + + —445=
WA T €40247  €+0247  €+024°  €+024°  €+0724°
_150 150 150 | 200 | 200 _,5h_ 44997 445-497ye.
124 1538 1907 2364 2932
150 150 150 200 200
NPV, 509 = —445=

€+0,25° e 0,257 e 0,25° e 025" " €+0,25°
150 150 150 200 200

= + + + +
125 1563 1953 2,441 3,052

Tenepb y Hac ecTb BCE JaHHBIC, YTOOBI TOJYyYUTh YTOYHEHHOC 3HAYCHHE BHYTPCHHEH
HOPMBI JTOXOAHOCTH Ay mpoekta Nel: ryvy) = 24%, oy = 25%, f(ry+) = 4,97 y.e., f(ry) = -4,76 y.e.
Hcnonesys dopmyny (1.6), monydaem:
0,24+ __4 (0,25-0,24) =0,24 + 497 0,01=0,24+0,511.0,01=

497 —(-4,76) 9,73
=0,24+0,00511=0,2451=24,51%

Takum oOpa3oMm, B XOJe peUIeHHS TMOJIYYHIW CIEAyIIIMe 3HaYeHUs ToKa3aTelei:
IRRmp16mouny = 21,45%, IRRmp20moun) = 24,51%. Hcxons m3 ycnoBus, OaHK IIPeAOCTaBISET
JICHE)KHBIE CPEACTBA MHBECTOPY MO 25% TOOBBIX, BUIAMM, UYTO U3 JIBYX MPEIIOKECHHBIX POCKTOB
MPEITOYTEHNE MOKHO OTJAaTh TOJIBKO MIEPBOMY, T.K. CTaBKA CpaBHEHUS I JaHHOTO cirydas — 25%
1 ipoekT Nel cmoxkeT nokpeITh 3Ty cTaBKy (IRRzy14moun) = 27,45% > 25%), a mpoekt Ne2 cienyer
oTBeprHyTh (T.K. IRRzp24moun) = 24,51% < 25%).

— 445= 44024 445=—4,76 ..

IRR

IIp2(ymoun.) =

3agauu AJ191 CAaMOCTOSITEILHOTO peleHus!
3aoaua 12. Ha ocHOBe AaHHBIX TaOJMIbI HEOOXOIMMO BHYTPEHHIOI HOPMY J0XOAHOCTH
MIPOEKTa, €CIW IMpeAarnoyiaraeMas cymMma BIIOKEHUH cocTaBisier 185 Twic. pyOnei, a cTaBka
TUCKOHTHpoBaHUs 4%. Vcxoas U3 MOJydeHHBIX JAHHBIX, TPeOyeTcsl MPUHATh MHBECTUIIMOHHOE
perieHue, eciy 0aHk npeaoctaBisieT ccyay noj 10% romoBbeix.

TOJIBI 1 2 3 4

JleHexxHble ocTymuieHust (Teic. pyo.) 265 146 35 67

3aoaua 13. Ha ocHOBe TaOIUIBI TpeOyeTCs ONMPENETUTh BHYTPEHHIOI HOPMY JOXOIHOCTH
npoekTa. llpeamonaraiorcs eIMHOBpeMEHHbIE pacxonabl Ha mpoekT B pasmepe 100 ToIc. pyo.
Kosddunument nuckontupoBanus 12%. IIpuHATE MHBECTUIIMOHHOE pEIIEHHE, MPU YCIOBHH, YTO
MHBECTOP MOXET B35ITh KpeauT B OaHKe nof 17% rofoBbIX.

TOJIBI 1 2 3 4

Hoxozasl (TeIC. py0.) 62 53 49 74

3aoaua 14. Vicxons u3 MaHHBIX TAOJIHIBI ONpPENENIUTe BHYTPEHHIOIO HOPMY JOXOIHOCTH
JUIS KaXKJI0TO M3 IPOEKTOB, BbliOepuTe HaunbOosiee 3(Q(EeKTUBHBIN, €cii 00bEeM HHBECTUPYEMBIX
cpenctB ana npoekta Nel cocrasnser 4400 Thic.gomn., ans mpoekra Ne2 — 4100 Ttbic.gosul.
CpenctBa Ui BIIOKEHUS B OJIMH U3 IMPOEKTOB MOTYT OBITh MOJIyYE€HBl OpraHu3aluedl B BUJE
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nerotHort ccyasl moa 12% romoBbix. CTaBKM AJis JTUCKOHTHPOBAHUS JIEHEKHBIX IPOTOKOB
OTIPEIETUTh CAMOCTOSATEIBHO.

TOJIBI 1 2 3 4
IIpoekrl JICHE)KHBIH IMOTOK (THIC.TOJI. ) 3320 980 1000 1000
IIpoext2 JICHE)KHBIH MOTOK (THIC.TOJI. ) 830 1890 1890 1890

3aoaua 15. NnBectop coOupaercsi HHBECTUPOBATh COOCTBEHHBIC cpejcTBa. [Ipemiaraercs
Ha BBIOOp J1aBa BapuaHTa mpoekra. CraBka JUCKOHTUpPOBaHUS TpuHUMaeTcs 9%. OueHHuTh
3¢ PEKTUBHOCTD MPOCKTA C MOMOIIBI0 Moka3areis |IRR v npuHATE HHBECTUITMOHHOE PEIICHHE.

TOJIbI 1 2 3 4

Ipoexkr 1 JIOXOJIBI (THIC.pYO.) 1150 1050 1150 1050
pacxoJipl (ThIC. pyo0.) 1000 1100 600 -

[IpoexT 2 J0X07HI (TBIC.pYO.) 1250 1000 1000 1250
pacxomsl (TeIC. py0.) 1100 600 1000 -

1.4 Metoa onpeaejieHUsi CPOKA OKYNIAeMOCTH UHBeCTUIIHI

Cpok okymaeMocTH WHBeCcTHUIHU (PP) — 3TO HPOIO/DKUTEIBHOCTh BPEMEHH B TEUYCHHUE
KOTOPOTO HEIUCKOHTUPOBAHHBIC MPOTHO3UPYEMbIE MOCTYIUICHHS JIEHEKHBIX CPEJICTB IPEBBICST
CyMMY HHBGCTHHHﬁ, T.€. 3TO YHCJIO JIET, HGO6XOI[I/IMI)IX AJIs1 BOBMCHICHUS CTAPTOBBIX HHBCCTHHHﬁ.

O6mas hopmyIa pacuera Cpoka OKYIaeMOCTH WHBECTUITUN HMEET BUJT

PP =minn, .7

n
IIPU KOTOPOM Z P.=IC.
k=1

Ecnu noxoj pacmpeneneH mo rogaM paBHOMEPHO (T.€. KaXK[IbIi TOJ] 0 MPOEKTY MOCTYIMaeT
0JIHA U Ta € CyMMa J10X0/a), TO CPOK OKYIIaeMOCTH PaCCUUTHIBACTCS CAEAYIOLIUM 00pa3oM:

PP = B (1.8)
rie  1C — cymMMma BIIO)KEHHBIX CPEJICTB,
P — exxeronnas cyMMa IOCTYIUICHUM.
Ecnu npuObie pacnpeseneHa Mo rojaM HEpaBHOMEPHO (T.e. K&Kl ToJ MO MPOEKTY
MOCTYNAIOT pa3jMYHblE CYMMBbI JOXOJIOB), TO IEPUOJ OKYNaeMOCTH PACCUMTHIBAETCA MPSIMbBIM

HOI[C‘IéTOM JICT, B TCHCHHUEC KOTOPBIX HHBECCTUIIUA 6YI[6T noramgicHa.

Pelenune THNOBBIX 3324
Ilpumep 14. Y Pupmbl €CTh BO3MOKHOCTh BJIOKHTH B OJMH U3 MPOEKTOB WHBECTHUIIMU B
pasmepe 38 000 py6useit. Tpebyercst onpeaenuTh NEPHOJ OKYMAaeMOCTH ISl ABYX MPEAJIONKEHHBIX
BapHaHTOB. [[pUHATH HHBECTUIITMOHHOE PEIICHHUE.

TOJIBI 1 2 3 4 5
A Jloxonp! (py6.) 10 700 10 700 10 700 10 700 10 700
b Jloxonp! (py6.) 8 000 12 000 12 000 8 000 8 000
Pewenue.

A) B IepBOM cCllydae JOXOJbI IO rofaM paclpelesIeHbl pABHOMEPHO (T.€. €XKEroAHo II0
npoeKkTy A OyIyT mocTynarhk JeHeXHbIe cpeacTBa B pazmepe 10700 py0.), crnepoBaTeabHO, IEPUOT
OKYIIaeMOCTH CJICyeT OMPECIIATh ¢ MOMOIIbI0 (hopmyssl (1.8):

IC 38000

pp _1C 38000 .o o
woand = "5 = 70700 cood

b) T.x. 17 BTOpOro mpoekTa MpOTHO3UPYETCS HEPaBHOMEPHOE MOCTYIUIEHUE JEHEKHBIX
CPEICTB, TO MEPUOJ OKYIIAEMOCTH CIEAYET ONPENEIUTH NPSMBIM ITOACYETOM JIET:




17

CyMMa ITOCTYIUIEHUH 3a EPBBIE TPH roAa coctaBuT 8000-+12000+12000= 32000py6ureit,
3a yerbipe roga 8000+12000+12000-+8000=40000py6aei.

Ham HeoOxomuMo ompenenuth okynmaeMocTb 38 000 pyouseid. [Ipeamosnoxum, dYTO
JICHEe)KHbIE TTOTOKU pacIipe/ielieHbl pABHOMEPHO B TE€UEHHUE KaXKJ0ro roja. Torga HaM HEOOXOAUMO
BBIYUCIIUTH 32 KAKOH MepHO YETBEPTOrO T0/1a OKYIISATCS BIOKEHHBIE CpeAcTBa. T.K. 3a MepBbIe TPU
roga okynutcs cymma B 32 000 pyG., TO Ha YETBEPTOM TOJy peaju3allu HpoekTa (upme
Tpedyercs BepHyTh 6 000 py6neit (38 000 — 32000 = 6 000 pyoseit). Takum 0OpazoM, MOXKEM
OTIpEeACTUTh MEePUOJl OKYIIAeMOCTH UHBECTULIUH:

6000

PP =3e00a+——=3,75200a
8000

IIpoexmb

N3 pacueToB MOXHO CZenaTh BBIBOJ, YTO MPOEKT A Oosiee IMPEArnoOYTHTENICH 11 (PUPMBI,
T.K. IMEET MEHBILUHI CPOK OKYNAeMOCTH, 4eM NPOEKT b: PPippoeima <PPrppoems (3,55r01a<3,75roqa).

Ilpumep 15. Ha ocHOBe NaHHBIX TaONUIBI TpeOyeTcs OMpPEICTUTh CPOK OKYMAeMOCTH
WHBECTHIIUH 10 MPEIIOKEHHBIM MpoeKkTaM. [[pUHATh HHBECTUIIMOHHOE PEIICHUE.

IIpoexThl [enexHsie TOJIbI
MOTOKH 1 2 3 4 5 6
[Mpoekt Hoxonsl (y.e.) 200 200 200 200 200 200
Nel Pacxonpl (y.e.) 700 200 200 - - -
[Ipoekt Hoxomsi (y.e.) 50 500 700 700 - -
No2 Pacxoppi (y.e.) 200 1000 - - - -

Pewenue. Ipoekt Ne 1. B 3TOM mpoekTe H0XOAbI MO TOJaM pacHpeesieHbl paBHOMEPHO

(T.e. exeromHo mo mpoekty Nel OynyT mocTymnaTh JA€HEXHbIE cpelacTBa B pazmepe 200 ycnoBHBIX
SIMHHUII), CJICI0BATEIbHO, MIEPHO OKYITAEMOCTH CJCIYET ONPEALIIATh C MOMOIIbI0 Gopmyisr (1.8):

IC _ 700+200+200

P —
npoexml P 200
IIpoektr Ne 2. Jlng BTOpOro MNpoOeKTa NPOTHO3ZUPYETCS HEPAaBHOMEPHOE IOCTYIIEHUE

JeHeXHbIX cpeicTB Ham HeoOX01uMo onpeaeauTh OKynaeMocTh BiIokeHui Ha cymmy 200 + 1 000
= 1200 ycoBHBIX €IMHUL, IPSMBIM ITOACYETOM JIET:
CyMMa IIOCTYIUIEHUH 3a epBbIE 1Ba rojia COCTaBUT 50+500="550y.e.,

3a Tpu rojia 50+500+700=1250y.e.

=551em

[Tpenmonoxum, 4To JCHEKHBIC MOTOKH PACIPEICICHbl PAaBHOMEPHO B TEYCHUE KaXIIOTO
roga. Torma HaM HEOOXOJMMO BBIUMCIIUTH 3a KAKOW MEPUOJI TPETHETO Toj[a OKYISATCS BIIOKECHHBIC
cpeactBa. T.k. 3a mepBbIe JBa T0O/1a OKYMUTCS cyMMa B 550 YCIIOBHBIX €IMHHII, TO HA TPETHEM TOIY
pealiM3anuy MpOoeKTa WHBECTOPY Tpedyercs BepHyTh 650 ycmoBHbIX enuuull (1 200 — 550 = 650
YCJIOBHBIX enuHUIT). TakuM 00pa3oM, MOKEM ONPECITUTh IEPUOJI OKYITAaeMOCTH WHBECTHUIINI:

PP =2200a+ @ =2,93200a
700

Tpoexm?2

N3 pacdyeTroB MOXHO cjenaTh BBIBOJA, 4TO MpoeKT Noe2 OGosiee MPEANMOYTHTENICH IS
MHBECTOPA, T.K. MMEET MEHBUIMH CpPOK OKynaeMocTH, 4eM MpOoeKT Ne2: PPryoecm2<PPrpoexmi
(2,93rona<b,51eT).

3agaum 1151 CaMOCTOATEILHOI0 pPeUICHUSA

3aoaua 16. Ha ocHOBe NaHHBIX TAONUIBI HEOOXOIMMO OMPEAETHTH CPOK OKYINAaeMOCTH,
€CIIU MpejinosiaraeMasi cyMma HHBecTUlni cocranisiet 270 Toic. pyOuieit.

roabl 1 2 3 4

Jlenexxnbie moctymieHus (Thic. pyo.) 120 250 90 190
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3aoaua 17. Ha ocHOBe naHHBIX TaOaMIBI TpeOyeTcs OINpEeNeNUTh MEPHOJ OKYNAaeMOCTH
MIPOEKTA, €CJIN MPEIOJIAraloTCs SIMHOBPEMEHHBIC pAcX0 bl Ha MPOEKT B pazmepe 150 mitH. pyo.

TOJBI 1 2 3 4

Jloxonsl (MiH. py0.) 77 66 88 55

3aoaua 18. Vicxons w3 NaHHBIX TaOIMIBI TPEOYETCS ONPENEeNUTh MEPHOA OKYNaeMOCTH

MIPOEKTOB U BbIOpaTh Hambosee 3P PEeKTUBHBIN, eclii 00beM HHBECTHUPYEMBIX CPEIICTB ISl TPOEKTa
Nel cocrasniser 4400 toic.qosut., st mpoekta No2 — 4100 Thic.1oii.

roJibl 1 2 3 4

JICHEXHBII MOTOK (THIC.JI0ILI.) 3300 980 690

JICHE)KHBIH IMOTOK (THIC.TOJII.) 830 1900 1900

[Tpoekt Nel
IIpoext Ne2

1900

2 Anajau3 AJIbTCPHATUBHLIX NHBECCTUIIMOHHBIX IIPOCKTOB

[Ipy Haymmuuu (UHAHCOBBIX OrPAHMYCHMM HAa WHBECTHIMH (QUpPMa MOXET TNPUHITH
HEKOTOPBIC WHBECTUITMOHHBIC IMPOCKTHI, COCTABISIONINE TAKyH0 KOMOWHAIUIO, KOTOpas 00eCeunT
HauOOIBIIMN YPPEKT.

[Ipu paccMOTpeHHH HECKOJIBKUX albTCPHATUBHBIX HWHBECTHIIMOHHBIX IIPOCKTOB, B
3aBHCHUMOCTH OT BBIOpAaHHOIO METOJa €ro JKOHOMHUYECKOW OIICHKH, MOXHO MOJYYUTh
MIPOTUBOpEUAIIIAEC IPYT APYTy PE3yIbTaThl. BMecTe ¢ TeM, MEXIy pacCMOTPEHHBIMHU ITOKA3aTEIISIMHU
s dextuBnHocTr naBectunuii (NPV, Pl, IRR) cymectByer onpeneneHnas B3auMoCBS3b.

Tak, ecmu NPV > 0, To ognoBpemenno IRR > CC u Pl > 1; mpu NPV = 0, ogHOBpeMEHHO
IRR>CCu Pl=1.

Penrenne THIOBBIX 32124
Ilpumep 16. VluBecTOpy mpenjaraercs pacCMOTPETh YEThIpE BAPUAHTAa MHBECTULHMOHHBIX

npoeKToB. VX015 U3 MOTyYeHHBIX 3HAYCHUH TToKa3aTeneit 3G GpeKTHBHOCTH, HEOOXOAUMO PUHSATH
pellieHre 10 OJHOMY W3 TPOCKTOB. (DUHAHCHPOBAHHE MPOCKTOB MPEINOJI0KHUTEIBHO OyIeT
OCYIIIECTBIISETCS 3a CUeT OAHKOBCKOM CCy/BI B pazMepe 22% TOT0BBIX.

IToka3arenn ITpoext Nel [IpoexTt Ne2 [Ipoext Ne3 ITpoext Ned
7 (HeKTUBHOCTH
NPV 800 y.e. 765 y.e. -174 y.e. 810 y.e.
Pl 1,4 1,29 0,97 1,4
IRR 23,15% 25,32% 19,81% 24,92%
PP 1,9 roga 3,1 rona 4,75 roma 2,9
Pewenue. AHanusupyss 3HadeHHMs  ToKazaresnell  3(()EKTUBHOCTH IO  YEThIpeM

MPEJIOKEHHBIM ITPOEKTaM, MOYKHO CI€JIaTh CIEIYIOIINE BHIBOIBI:

1. Camas Gonpmas BenmmumHa mokasatens NPV = 810 y.e. mpunamnexut Ilpoekty Ne4.
CrnenoBarenbHO, TPHUHATHE JI@HHOTO TIpoekTa oberraer HauOOJBIIMKA HPUPOCT KamuTana.
Crenyromee o BennuuHe 3HaueHue NPV = 800 y.e. npunaanexut [Ipoekty Nel, 3arem IIpoekty
Ne2. B IIpoekre Ne3 NPV < 0 (-174 y.e.),5TO 3HAYUT, YTO ITOT MPOEKT MPUHECET HUHBECTOPY
yObITKH, criefoBatenabHO [Ipoekt Ne3 k He AOKEeH OBITh MPUHAT K PACCMOTPEHHUIO.

2. B IIpoektax Nel u Ned4 HanGomnblliee 3HaUeHUE HHIEKCAa peHTa0eTbHOCTH HHBecTULINi Pl
= 1,4, T.e. mpuBeAeHHAas CymMMa YIECHOB JEHEKHOro mnoroka Ha 40% IpeBbIIacT BEIUYUHY
CTapTOBOTO KaluTana.

3. Hanbomprryro Benmn4mHy MmoKa3aTelisi BHYTPEHHEH HOPMBI TOXOAHOCTH nMeeT [TpoexT No2
IRR = 25,32%. YuutsiBas, yTo OaHK NpeaocTaBiseT ccyay noa 22% roJoBbIX, BHJIUM, YTO BCE
npejajaraeMbie K MHBECTHPOBAaHUIO MpoekThl (kpome [Ipoekta Ne3, rme IRR = 19,81% < 22%)
cMOryT o0ecreynTh 0aHKy BBIIUIATY 110 YCTAaHOBJICHHOMY MPOLIEHTY.
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4. Haumenbmuii cpok okymaemoctu PP = 1,9 rona y [Ipoekra Nel, cnemayromnuii mo cpokam
NoJbKeH oKynuThesl [IpoexT Ne2, HO pa3sHHMIa MEXAY OKYITaeMOCTbI0 MHBECTHIIMM Y HUX COCTABIISAET
1 ron.

Takum 00pa3zom, pacCMOTPEB YEThIPE MHBECTULIMOHHBIX MPOEKTA MO YETHIPEM MOKa3aTeIsIM,
MOXHO oTaarh mnpexanourenue [Ipoexty Ne4. B ciywae, eciii HMHBECTOP HaMepeH BEPHYTh
BJIOXKCHHBIE CPE/ICTBA HA OJMH TOJ paHbIIIe, MOJIYYUB MPH ITOM YyTh MEHBIIYIO MPHOBLIb, YEM 10
IIpoekty Ne4 (pasHuIa B 3HAYEHMSIX II0KAa3aTesd 4YMCTOTO IPUBEIACHHOIO J0XO0Ja MEXAY
npoektamu — 10 y.e.) , eMy cieayeT BJIOKUTh ieHbru B [IpoekT Nel.

3agaum 1J1sl CAMOCTOSITEJILHOTO PelleHHs
3aoaua 19. Gupma paccMaTpuBaeT TpU BapHaHTa MHBECTUIIMOHHBIX MPOeKTOB. Vcxons u3
MIOJTyYEHHBIX 3HaueHUH nokasareneil 3 PeKTUBHOCTH, HEOOXOAUMO MPUHAThH PELICHUE IO OAHOMY
13 IpoeKkToB. DUHAHCUPOBAHHUE MPOEKTOB OCYIIECTBISIETCS 32 CYET OAHKOBCKOW CCY/BI B pa3Mepe
28% TOoOBBIX.

[loxazarenn > heKTHBHOCTH ITpoekt Nel [Tpoekt Ne2 [Tpoekt Ne3
NPV 227 y.e. 378 y.e. 113 y.e.
Pl 2,15 2,29 1,97
IRR 31,15% 29,32% 28,11%
PP 2,7 rona 3,1 roma 2,75 roga

3aoaua 20. Ha ocHoBe maHHBIX TaONHMIBI TpeOyeTcs paccuuTaTh OCHOBHBIE IOKA3aTeIH

s dextuBHOCTH MHBeCTHIHOHHBIX poekToB (NPV, Pl, IRR, PP). HeoOx0oaumMo mpoBeCTH aHaIIU3
MOJIYYCHHBIX JIAHHBIX M MPUHATH WHBECTUIIMOHHOE perieHue. KodppuiueHT AuCKOHTUPOBAHUS
MIPUHSATH paBHBIM 9%.

IIpoexThr [enexHsle TOJIbI
MOTOKH 1 2 3 4 5 6
[Mpoexr Hoxonsl (y.e.) 200 200 200 200 200 200
Nel Pacxonpi (y.e.) 700 200 200 - - -
[Ipoekt Joxonsi (y.e.) 50 500 700 700 - -
No2 Pacxoppi (y.e.) 200 1000 - - - -

3aoaua 21. Vicxons W3 NaHHBIX TaOMUIBl, TpeOyeTcs paccuyuTaTh OCHOBHBIE MOKAa3aTelH

s¢dexruBHOCcTH MHBecTHIMOHHBIX TpoekToB (NPV, Pl, IRR, PP). Heobxoanmo npoBecTy aHanus
MOJTyYEHHBIX JAHHBIX U MPUHITH HHBECTUIIMOHHOE PELIeHNE, €CIIM 00beM HHBECTUPYEMBIX CPEICTB

st npoekta Nel cocraBisier 4400 Teic.momwt., nnst mpoekta No2 — 4100 Teic.jgomin., a
K02 (OUIIMEHT TUCKOHTUPOBAHUS — paBHBIM 9%.
TOIBI 1 2 3 4
ITpoexT Nol JEHEXHBIHM MOTOK (THIC.JOJLI.) 3300 1080 790 -
ITpoekT Ne2 JICHEKHBIH MOTOK (THIC.JJOIJI.) 800 1800 1900 2000
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