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2. IlpuHgarue AOArocpoYHbIX
HHBECTHIJHOHHBIX PEIlleHHH

TTocae n3ydeHus 3TOU TeMBbl, BbI AOAJKHBI OBITH CIIOCOOHBI YKa3aTh eAr U 3TAIlbl COCTABACHUST
cMmeT KAITUTaAOBAOKEHUM, YMeTb IIPUMEHATH KaK HEeAVNCKOHTUPOBAHHEIE, TaK 14
AVCKOHTHPDOBAHHEIE METOABI OIIEHOK I/IHBeCTHHHfI.

B oTauume oOT omnepalMOHHBIX pelIeHWY, pemeHus O KalWTaAbHBIX WHBECTUIHUSIX
IIPEATIONATAIOT PACXOAOBaHME 3HAUUTEABHBIX PECYPCOB AAS IOAYUEHMS OYAYIIMX BEITOA Yepe3
5, 10 uau 20 aer.

AAUTEABHOCTE O’KMAAQHUS IIOCTYIIA€HUM OT MHBECTHULIUN U UX 00BbeM OOYCAOBAMBAIOT BHICOKUU
YPOBEHb PHUCKa M TPeOYIOT AETAABHOI'O aHAAM3a BCEX acCHeKTOB, KaCalolUXCA MNPUHATHUS
penIeHni 0 KaluTaAbHBIX WHBECTUITUSIX.

IMosTOoMy TMpUHSATHE PEIeHul CBSI3aHO, MPEeXXKAe BCEro, ¢ BEIOOPOM TPOEKTOB, KOTOphie Goaee
BCETO COOTBETCTBYIOT TTOAUTHUKE KOMIIAHUU U MPUHECYT CYIeCTBEHHBIE BHITOARL.

Pemtenusi 0 KanutaarbHbIXx mHBecTuiuax (Capital Investments Decisions) — 3To perlmenus,
Kacarliuecss AOATOCPOYHOTO TIA@HUPOBAHUS WHBECTUIIMM B OCHOBHBIE AaKTUBBI U UX
(bMHAHCUPOBAHUS.

I[puMepamMu TaKUX pPelleHUN IBASIOTCS:
e aBTOMATU3AIUS IPOU3BOACTBA;

® CTPOUTEALCTBO HOBHIX IIPEATIPUSITUN;
e 3aMeHa OOOPYAOBAHUS;

e pacuIupeHHne IPOU3BOACTBA;

e apeHAa UAU IOKYIIKQ;

e BEIOOP OOOPYAOBAHUSL;

e peaAu3salusl COIUAABHBIX IIPOrpaMM;
e cCTpaTermyeckue U3MeHEHUs.

Hpouecc IIPUHATHUA peHleHI/Ifl, KaCaloIInUXCd HWHBECTHUIIMOHHLBIX IIPOEKTOB, HA3BIBAETCA
6IO,A,}K€TI/IpOBaHI/IeM KaITUTAABHBIX HHBeCTHHHﬁ.

BiopkeTHpoBaHMe KanuTaAbHbIX wuHBecTunuin (Capital Budgeting) — 310 mpormecc
BBLISIBAEHUS, OIIEHKY, IAGHUPOBAHUS ¥ (PUHAHCHUPOBAHUS 3HAUYUTEABHBIX WHBECTUIIMOHHBIX
MIPOEKTOB. BropkeTupoBaHNe KalUTaAbHBIX WHBECTUITUHM BKAIOUAET:

[MONCK BO3MOXHbIX Hal'lpaBJ'IeHVIVI MHBECTUPOBAHUA ,
COOTBETCTBYHOWKUX CTpaTErMKN NpeanpuaTmnAa

v

MoAroToBKa 3CKM3HbIX MPOEKTOB A/1a AanbHellwe
pa3paboTkn

v

MoapobHana pa3paboTKka NPOEKTOB Ha OCHOBE
nepBOHaYasibHbIX OLEHOK U peann3yemblX BapuaHTos

v

OueHKa BapnaHToB

v

PeweHwne o NMPUHATUN NN OTKa3e OT BapUaHTa
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2.1. MeToABI OIleHKH MHBECTHUIINM

I[MpuHMMasg BO BHUMaHMNE Ba>KHOCTb MHBECTUIIMOHHBIX PELIeHUMN AAS WHBECTOPOB, JKU3HEHHO
HEOOXOAVMMBIM SBASIETCSI HAAAEXKAIIUU OTOOpP WHBECTUIIMOHHBIX TIPEAANOKEHUMM. Ba>XHBIM
5AEMEHTOM 3TOro Ipolecca OoTOOpa CAYKUT TapaHTUs [OPUMEHEHUS MpPeAlpPUATUEM
COOTBETCTBYIOLIIMX METOAOB OIeHKH. CyIecTBYIOT HSATh OCHOBHBEIX METOAOB, KOTOPBEIMHU Ha
NIpaKTHKe IIOAB3YIOTCS IIPEANIPUSATHS BO BCeM MHpPe AAS  TOro, 4YTOOBI OI€HUBATh
WHBECTUIIMOHHBIE BO3MOKHOCTH!

e YuerHas HopMa peHTabeabHOCTU (ARR).

e [Ilepuop okymnaemoctu (ITO).

e Yucrasg Tekymas ctouMoctsb (NPV).

e BuyTpenH:asa HopMa peHTabeAbHOCTH (IRR).

o Uupekc npubsiabHOCTH (PI).

Mo>KHO HaAWTH ¥ TaKue IIPEeANPUSTHS, KOTOpble IPUMEHSIOT BapUaHTBl 3TUX METOAOB.
Cy11ecTBYIOT TaK)Ke MPEAIPUSITHAS, B YJACTHOCTH MEHBIIUX Pa3MepoB, KOTOPhIe HE TPUMEHSIIOT
HUKAKUX PACUYETHBIX METOAOB OIIeHKU, a OOABIIE IOAAralOTCs Ha "WHCTUHKTUBHOE UYyBCTBO'
CBOUX MeHepXepoB. Ha OOABIIMHCTBE IPEANIPUSITHN, TeM He MeHee, OOBIUHO HPUMEHSIEeTCS
OAVH (MAM HECKOABKO) M3 METOAOB, KOTOpble OBLIAM II€PeYMCAEHBI BBIIlE W Tenepb OyAyT
rAyOsKe MPOaHaAM3UPOBAHBI HAMM.

MeToAbl OLEHKU
MeToapbl Abl oLy He yuntbiBatowme
— MHBECTULLMOHHbIX —
OVCKOHTUPOBAHMA OVNCKOHTUPOBaHME
NPOEKTOB

Yucrana Tekyuwan
ctoumoctb (NPV)

Mepuog OKynaemoctn [

BHYTpeHHAA HOpMa YueTHaAa Hopma
peHTabenbHocTH (IRR) peHTabenbHocTH (ARR)

- WHnekc nnglti)blanocm MNepnetyuTeT (Perpetuity)

2.2. HeAUCKOHTUPOBAHHbIE METOABI OIl€HKU MHBECTUIIHM

CpeAI/I MeTOAOB, B KOTOPBIX He YUYUTHBIBAETCA CTOMMOCTU AeHer' BO BpEeMeHUH, HauboAee
PACIIPOCTPAHEHHBIMU ABAAIOTCS II€PUOA OKYIIaeMOCTU U Y4YeTHaAsI HOpMa peHTa6e]\I)HOCTI/I.

2.2.1. IlepuopA OKynaemMoCTH

ITepuop okymaemoctu (Payback Period) — 5To mepuop BpeMeHH, HEOOXOAMMEIM AASI IIOAHOTO
BO3MellleHUA I/IHBeCTI/IL[I/II\/'I 3d CUeT YHUCThIX A€HEe>XHBbBIX HOCTYHAeHI/Iﬁ OT X UCIIOAB3OBAHUA.

EcAm uncTwie IIOCTYIIAE€HUA ACHE)XHBIX CPEACTB OT BAOJXKEHHOT'O KalluTaAd Ka}KABIIZ rop OAHU U
Te JXe, TO IIePpUOoA OKYIIaeMOCTHN HAXOAUTCA AeAeHHeM IIepPBOHAYAABHBIX I/IHBeCTI/IL[PIfI Ha CyMMYy
YUCTBIX OKHAAEMBIX eXeTOAHBIX HOCTynAeHHﬁ.

HepBOHa‘IaABHLIe MHBECTUIINN

ITepuop okynaemoctu =

E>XeropAHBIN YMCTBIN A€HEKHBIN MOTOK

IMpumep 2-1: TlepBoHauaAbHBIe HWHBeCcTUIHMH O TpoekTy — $100,000. E>KeropHBIN YHCTHIN
AeHeRHBIM TOTOK — $20,000. TTeproa OKymaeMocT 6YAET pacCUUTHIBATHCS Kak:
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_$100,000 _
ITepuop okynaemoctu = $20.000 =5 AeT
EcAan exeropHele UHUCTBIE AEHE)KHBIE IIOCTYIIA€HUSI HEPABHOMEPHBI, TO AAS OIPEASAeHUS
IIepruojpa OKYyIIaeMOCTH HeOOXOAMMO aKKyMYAWPOBAThH UMCTHIE A€HE)KHBIE IIOTOKH AO TeX IIOp,

IIOKa IIepBOHAYAABHbIE MHBECTUIIN He GYAYT BO3MEIllEeHHI.

ITpumep 2-2:
ITepBoHa4YaAbHBIE YncTele AeHEKXHbIE TTOCTYNAEHUS
VHBECTUINN Top 1 Top 2 Top 3 Top 4 Top S
100,000 40,000 40,000 30,000 35,000 45,000

PacueThl TOKa3bIBAIOT, YTO B TpeTheM TroAy HeobOxopumo $20,000 aAAs  BO3MelleHUs
TMepBOHAYAAbHOW WHBECTUITUN.

IMepuop okymaemoctn = 2 ropa + 20,000/30,000 = 2.66 ropa.

ITpumep 2-3:

HpI/I HAAUYUM AABTEPHATHUBHBIX IIPOEKTOB IIPEAIIOUTEHHE OTAAETCAd IIPOEKTy C HAWMEHBIIUM
CPOKOM OKYIIaeMOCTH.

Mpoexr ITepoHayaabHBIE Yuncthle A€HEXHbIE MOCTYNAEHUS
MHBECTUIUU Toa 1 Top 2 Toa 3 Top 4

A 100,000 60,000 40,000 10,000

b 100,000 40,000 40,000 20,000 50,000

Cpok oKyIlaeMOCTH: IPpOoeKT A = 2 ropa, npoekT b = 3 ropa.

CoraacHo METOAY OKYIIaeMOCTH IIPEeAIlOYTeHUrEe OTAAETCS IIPOEKTY A HEeCMOTps HA TO, YTO
IIPOEKT b obGecmeunBaeT 60ABI.LIYI—O CYyMMY UYUCTBIX A€HEXHBIX HOCTYHAeHHﬁ, geM IIPOEeKT A,

l_IepI/IO,A,I OKYIIa€MOCTH AaKIOEeHTHPpyeT BHHMaHUEe HA MHHUMHW3AIIMKW PHCKQ, CBSI3daHHOTO CO
BpeMeHeM, KpoMe TOro, OH IIPDOCT AAS pacyeTda XM IMOHMMAHUA. O,A,HaKO 3TOT IIOKA3aTeAb MMeeT
CylleCTBEeHHbIe HEAOCTATKU:

. He Y4UTBhIBaeT CTOUMOCTH A€HeTl' BO BpeMeHH,

. UTHOPUPYET AeHe>XHbIe IIOTOKHU 3d IIpepAeAdaMU IIepruoAd OKYIIaeMOCTH;

. He Y4YUThIBAeT PUCKU, He CBI3dHHbBIE CO BpeMeHeM.

2.2.2. YueTHas HopMa peHTa6eAabHOCTH (ARR)

VueTrHasi HopMa peHTabGeabHOCTH (Accounting Rate of Return) — 5T0O oTHOIIEHWE BEAWYNHEI
CpepHeU YMCTOM IIPUOBIAK, IIOAYYEHHOU B pe3yAbTaTe KAWUTAABHBIX MHBECTHULUU, K CpepHelU
UAM TIepBOHAUAABHOM CTOMMOCTM UHBECTUIUM. MOKHO BCTPETUTh U APYyTMe Ha3BaHUSI —
YUeTHBIM KO3(P(MUIUEHT OKYyIIAeMOCTH, y4eTHasE HOPMa NPUOBIABHOCTH.

AaHHBIM METOA OCHOBBIBAETCSI HA YYETHOUW IIPHOBIAM U OIIPEAEASIETCS AeAeHUEM CpeAHeHl
TOAOBOU IIPUOBLIAU II0 TPOEKTY Ha IMepBOHAYAABHBEIE WHBECTUIIMOHHLIE BAOSKEHUS.

CpepHsist roAOBasi IPUOBIAD

YuyeTHBIN KOA(PPUIIMEHT OKYyHaeMOCTH =
ITepBoHaYaABHBbIE MHBECTULIAU

CpepHsisi TpUOBIAL OTIPEAEASIETCS IO (POPMYAE:

Yuncrass npuOBIAB 3@ MPOEKT

CpepHsist roAOBasi IPUOBIAD =
KoaAnuecTBO AeT
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IMpumep 2-4: TlepBoHauyarbHble WHBeCTHUIMM MO MpoekTy — $100,000. O6iasi mpubLIAL 3a
OSTUAETHUN CPOK peaArsaluu TpoekTa cocTaBaseT $75,000, uTO AdeT CpPeAHEroAOBYIO
mpubbiAb B cymme $15,000. YueTHBIN KO3PPUITUEHT OKYITaeMOCTH PaBeH:

$15,000
YueTHBIN KO3((PHUIHEHT OKynaeMocTH = —.. . — = 15%
$100,000
Ha npaktuke Ooaee pacHpoCTpaHeH pacyeT Y4eTHOM HOPMBI PeHTAaOeABHOCTU Ha OCHOBE
CpeAHEN CTOMMOCTM WHBECTHUIIMU. B CAydYae WMCIOAB30BAHUSA MeETOAQ IPSAMOAMHEWHOMN

AMOPTHU3allNK1 CPEAHIOIO CTOMMOCTD I/IHBeCTI/IU;I/Iﬁ MOJXHO OIIPpEAEAUTH II0 TaKoM (bOpMYAeZ

ITepBoHavaAbHass CTOMMOCTH +
AMKBHAQIMOHHASI CTOUMOCTh
2

CpeAHSISI CTOUMOCTb MHBECTUIIUNA =

BrAroueHHe AMKBUAAIIMOHHON CTOUMOCTH B IIPUBEAECHHYIO (DOPMYAY CBSI3@HO C TeM, YTO OHa
MOJKET YMEHBIIUTh IIepPBOHAYaAbHBIE HHBECTUIIMU WAU YBEAWYUTb AEHEXKHBIN IIOTOK B
OyAyllleM IIpu 3aMeHe 000PYAOBAHUS.

HepocTaTkoM MeTOpa OKYIIAaeMOCTH SIBASIETCSI TO, YTO OH WUTHOPHUPYET CTOMMOCTEH AEHET BO
BpEeMeHU.

2.3. ANCKOHTUPOBAaHHbIE METOABI OLIEHOK MHBECTUIUM

MeToABl AMCKOHTHPOBAHHBIX AEHEKHBIX IIOTOKOB H3MEpSIIOT BCEe OJKUA@eMble Oyayliue
AEHEesKHble IIOCTYNIAEHUS U BBIIAAQTHI Ha OIPEAEACHHBIM MOMEHT BpeMeHU. AaHHBIE METOABI
HCIIOAB3YIOT KOHITENIIMIO CTOMMOCTHA A€Her BO BpPEMEHM, COTAACHO KOTOPOM AeHeXHas
eAVHUIA, TIOAYYEeHHAs CEerOAHsl, CTOUT OOABLIlle YeM AeHe)KHas eAWHUIQ, KOoTopas Oyaer
IIOAy4YeHa B OyAyiieM. OTO OOBSICHSIETCS TeM, UTO AeHe)KHas eAMHUIIQ, ITOAyYeHHasT CETOAHS,
MOJKeT OBITh WHBECTHPOBaHA II0A ONPEASAeHHBIM MpOIeHT. B cBoio odepeab, AeHeXHAs
eAVHUIa, TIOAYYEeHHAs dYepe3 Top, CTOUT MeHbIle, UYeM AeHe’)KHasl EeAVWHUIQ, ITOAyYeHHas
CETOAHSI.

IMpomecc mepeBopa OyAylllell AEHEKHOU CYMMEBI (KOTOpast OyAeT IIOAydeHa B OyaylieMm) B
TEKYyIIyIO IIOCPEACTBOM IIPOIIEHTHOM CTAaBKU HA3BLIBAETCS AMCKOHTHpOBaHHeM. [loarydaemass B
pe3yAbTaTe BeAWYMHA HA3bIBaeTCs AMCKOHTHMPOBAHHOM (TeKyllell UWAW [IPUBEAEHHON)
CTOUMOCTBIO.

ByAy1yro CTOMMOCTB MHBECTUIIMM MOJKHO HAWTHU YMHOXXKEHUEM TeKyIel CYMMblI MHBECTUIIUU
Ha 3HaueHHe Ko3(puiimeHTa OyaAyllled CTOUMOCTA €AMHUYHONU CYMMEI, KOTOPas HAaXOAUTCS U3
TaOAMIIEL OyAYIIEN CTOMMOCTU €AMHUYHOMN CyMMEL.

TeKkylIyl0 CTOMMOCTb IIOCTYIAEHMS MOJKHO HAWTH YMHOKEHHEeM CYMMBI IIOCTYIIA€HUS B
OyAylleM Ha 3HaueHue KO3((PUIUEHTa TeKyIleld CTOMMOCTH EAWHUYHOU CYMMBI, KOTOPas
HaXOAUTCS U3 TaOAUIIBI TEKYyIIe CTOUMOCTU €eAUHUYHOU CYMMHEI.

Haubonee PacIpoCTpaHeHHBIMHA MeTOAAMU OITeHKH, KOTOpBIE MIPEATIOAATAIOT
AUCKOHTUPOBAHUE AEHEXXHBIX TTOTOKOB, SIBASIOTCS YHCTas TEKyIlas CTOMMOCTbH M BHYTPEHHSS
HOpMa peHTabeAbHOCTH.

2.3.1. Uucrag Tekymas ctoumMocTtb (NPV)

Yucras tekymas crouMocTts (Net Present Value, NPV) — 3T0O pa3HOCTH MeXXAY TEKyIIeH
CTOUMOCTBIO OYAYIIMX UYKUCTBIX ACHEKHBIX MOCTYIIA€HUN W HACTOSAIIEM CTOUMOCTBIO YUCTBIX
WHBECTULIUM. DTOT IIOKa3aTeAb MOJKET Ha3bIBATHCA ellle M KaK UucTas nIpuBepeHHAas CTOUMOCTD
A YUncrass HacTodIiass CTOUMOCTD.
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MaTeMaTUu4eCKHr 3TOT IMOKa3aTeAb MOKHO OIIMCATh CACAYIOIITUM 06pa30M:

C
NPV = I _ ¢
X 1+i)n 0
FAe Cn — YNCThBIEe A€He>XHbIe HOCTYHAQHI/IFI N-TO IMIepuoAgq,
CO — YUCTHIE HepBOHaqa]\bHI)Ie NHBECTULINN.

MeTop, uucTOU HpHBeAeHHOﬁ CTOMMOCTH OIIpEACAdeT OXHUAAeMYIO ACHEe)XHYIO BBIT'OAY OT
IIPOEKTa IIOCPEACTBOM AMCKOHTHUPOBAHUA BCEX OXKHMAAEMBIX A€HEXXHBIX HOCTYHAQHI/Iﬁ W BBIIIAQT
Ha TeKy‘LLH/II‘/’I MOMEHT BpeMeHHU C UCIIOAB30OBAHUEM Tpe6yeM015I CTaBKH AOXOAHOCTH.

AASL ompepeneHMsT 4MCTOU TeKyimelr crouMocTd (NPV) mpoekTa KanUTaABHBIX WHBECTUIIUU
OyAylIe AeHe)XHBIe IOCTYIIA€HUS AUCKOHTUPYIOTCS C IOMOIIBIO COOTBETCTBYIOIIEN CTaBKHU
AUCKOHTA. 3aTeM U3 CyMMBlI TeKyllel CTOMMOCTH OyAyIIUX A€HEXHBIX IIOCTYIIAeHUH,
BBIUYUTAETCSI HACTOSIIAsI CTOUMOCTL UMCTHIX II€PBOHAYAABLHLIX MHBeCTUIIUN. EcAu moaydeHHas
YUCTas TeKylllas CTOUMOCTb IIDOEKTa OOABIIe HAUM pPaBHA HYAIO, 3TO O3HA4aeT, 4TO OH
obecriedrBaeT KOMIIAHUU U ee MHBECTOPaM HeOOXOAUMYIO IIPUOBIAB U, CAEAOBATEABHO, MOYKET
ObITh IpuHAT. COOTBETCTBEHHO IPH OTPUIlaTeABHOM 3HaueHMU NPV IIpoeKT He caepyer
NIpUHUMAThL, TaK KaK OH He o0ecneuuBaeT MHHHUMAABHO HEOOXOAVMONW NPUOBIALHOCTU
VHBECTUIIUN.

CxeMaTU4eCKU aATOPUTM pacyeTa W HWHTepIpeTalus YHCTOM TeKyllled CTOMMOCTHU
nIpeACTaBAeHEl Ha Puc. 2.1.

TeKyu_gaQ CTOMMOCTb YUCTbIX AEeHEeXHbIX FIOCTyI'IJ'IeHI/II7I

Yuctble nepBoHa4alsibHble NHBECTULIMN

Yucrasn
TeKyluasn
bornblue unn paBHa «0»\ CTOUMOCTb ) MeHbLue «0»
NV (NPY) i
Mpoext v \\/ Mpoekr v
cnefyet NpyHATb cneayet OTKIOHUTb

Puc. 2.1 AAropuTM pacueTa M UHTepHpeTalys YNCTON TeKylell CTOMMOCTH

MerTopa, 4UCTON IPUBEAEHHON CTOMMOCTHU BKAIOYAET CAEAYIOIINe IIIary:

1. PaccuuTaTh TeKylye CTOUMOCTH BCEX CBSI3@HHBIX C IPOEKTOM PeAeBaHTHBIX AeHEXXHBIX
IIOTOKOB.

2. CyMMHUPOBAaTh OTAEABHBIE TEKYIMEe IIOTOKM.

3. CpaBHUTH CYMMY, HAaWAEHHYIO B II. 2, C IePBOHAYAABHBEIMH MHBECTUIUSMHU.

4. Ecau umcTast TeKyIlasi CTOUMOCTD IIOAOJKUTEABHA, TO IIPOEKT CAEAYEeT IPUHSTE.

ITpu BEIGOpE MEXAY B3aUMOMCKAIOYAIOUIMMU IPOEKTAMU CAEAYeT IIPUHSATH IPOEKT C OOABIINM
3HaUYEeHUEM YHUCTOU NMMPUBEAEHHOMN CTOMMOCTH.

2.3. ANCKOHTUPOBaHHbIE METOAbI OLIEHOK MHBECTULINI 11-7



K FiN.1,

ITpumep 2-5:
[TepBOHaYaAbBHBIE MHBECTUITNH 379,100
CpoK mpoekTa 5 aer
E>xeropHbIN YUCTBHIM AeHEe>XHBINM ITOTOK 100,000
TpebyeMasi cTaBKa AOXOAHOCTH 8%
Yucrtsie dakTop
T'op | AeHe)KHbBIEe | AMCKOHTHUPOBaHUS Mpuzepernas
HOTOKH pu 8% CTOMMOCTbD
1 100,000 0.926 92,600
2 100,000 0.857 85,700
3 100,000 0.794 79,400
4 100,000 0.735 73,500
5 100,000 0.681 68,100
Bcero 3.993 399,300
[TepBOoHaYaAbHBIE WHBECTUINN (379,100)
Yucrasga npuBeA€eHHAss CTOUMOCTh 20,200

Ywucras IIpuBeAeHHAd CTOUMOCTD OOABIIIE HYAS, TIO3TOMY IIPOEKT CACAYET IIPUHSTD.

Tak Kak 4YHCTBIE AC€HEe)XHbIe TIIOCTYIIA€HUA B KaAXAOM TOAY IIPEACTABAAIOT AHHYUTET, TO
IIPUBEACHHYIO CTOMMOCTH MOJXHO HaMTH, IIepeMHOXHYB e}KeFOAHBIfI YHCTBINA AeHe}KHBII\/'I IIOTOK
Ha COBOKYHHBIﬂ q)aKTOp AVCKOHTHUPDOBAHMUA:

100,000 * 3.993 = $399,300.
Takyke, (pakKTOpP AMCKOHTUPOBAHUS AAST @HHYUTETa HAaXOAUTCS M3 TaOAUIIBI TEKYIIIEH CTOMMOCTH
aHHYUTETA.

2.3.2. ITepneryurer

INepneryuter (Perpetuity) — 5T0 GeckoHeuHas ITOCAEAOBATEABHOCTH PABHEIX IIAATEXKEH,
OCYIIIECTBASIEMBIX Uepe3 paBHBIE TPOMEKYTKU BpeMeHHU. HYacTo HMCIOAB3YIOT APyTHe TEPMUHHI,
TaKre Kak OeCCPOUYHBLIN aHHYUTET UAW BeYHAasl pPeHTa.

Chepyrolyie IOTOKM IIAATEXKEU OYAYT SABASITBCA IIPUMEPaMU IIepPIeTyUTEeTOB:

1. Aep>XaTeAb IPUBHUACTHPOBAHHEBIX aKIUU OYAET IOAYYaTh (DUKCUPOBAHHBIN AUBUACHAHBIN
AOXOA Ha TIPOTS>KEHUU OUeHb ITPOAONKUTEABHOTO BPEMEHM.

2. B HEKOTOPBIX CTpaHaX I'OCYAAPCTBOM BLHIITYCKAIOTCS OecCcpouHble OOAUTauu. AepKaTeAn
TAaKUX OOAMranuit OyAyT IOAY4YaTh BEUHBIE AOXOABI [0 KYIIOHHOU CTaBKe TAaKUX OOAUTALUM.

OueHUTh TEKYILIYyI0 CTOMMOCTD IePIeTyUuTeTa MOJKHO II0 CAeAYIOolel (opMyAe:

A
NPV = —
Tr
rae A — CyMMa €XeropHOTI'O IIAaTeXXa IIO IIepIeTyuTreTy,
I — IIPOIEeHTHAsA CTaBKA AMCKOHTHUPOBAHMUI.

2.3.3. BuyTpeHHss HopMa peHTabeabHoCcTH (IRR)

BuyTpeHHsisT HOpMa peHTaGeabHOcTH (Internal Rate of Return, IRR) — 3TO cTaBKa AMCKOHTA,
IIpA KOTOPOM YHCTasg TEKyllasd CTOMMOCTL NPOEKTa KANUTAABHBIX MHBECTUIIMHM paBHA HYAIO.
WHBIMU CAOBaMU, 3TO CTaBKa AMCKOHTQ, IPU KOTOPOU YHCTHIE AeHe’KHbIe IIOCTYIIA€HUS PABHBI
NepBOHAUYAABHBIM MHBECTUIIVISIM.
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OTOT IIOKa3aTeAb  MHOTAQ  HA3BbIBAIOT  BHYTPEHHUM  KO3(@PUIUEHT  OKYIaeMOCTH,
MAUCKOHTHUPOBAHHAS HOPMAa NPUOBIAU UAU BHYTPEHHSSA CTaBKa AOXOAHOCTH.

BuyTpenHss HopMa peHTa0eABHOCTH XapaKTepU3yeT MaKCHMaABHYIO CTOMMOCTEL KAllUTand AAS
(bUHAHCUPOBAHMUS WHBECTUIIMOHHOTO IIpoeKTa. Ee CpaBHMBAIOT C MHHUMAABHOM HOPMOH
peHTabeABHOCTH, KOTOpasg OOBIYHO ©Oa3upyeTcs Ha CTOUMOCTH KanuTarad (PUPMBL U
HCIIOAB3YETCSI AASI OTOOPA IIePCIEeKTUBHBIX IIPOEKTOB KAlIUTAaABHBEIX BAOKEHUH.

MuHUMaABHYI0O HOPMY PEeHTAaOeABHOCTH YacTO HAa3BIBAIOT CTAaBKOM OTCEKAHWs, IIOCKOABKY OHA
IIPOBOAUT TIPAHUITY MeKAY PeHTaOeAbHBIMM ¥ HepeHTaOeAbHBIMH NOpoeKTaMH. [IpoekTHl,
BHYTPEHHSIsI HOpMa pPeHTaOeABHOCTHM KOTOPBIX BHIIIe CTaBKU OTCEKaHUs, OOeCIeYuBaOT
IIOAOJKUTEABHYIO UHUCTYIO TEKYIIYIO CTOMMOCTB, T.e. SIBASIOTCS NPHUOBIABHBIMU. I HaoOOpOT,
[IPOEKTHl, BHYTPEHHSSI HOPMa PEeHTaOEeABHOCTH KOTOPBIX HKJKE CTAaBKM OTCEKAHWs, HMEIOT
OTPUIATEABHYIO YUCTYIO TEKYIYIO CTOMMOCTE U II03TOMY HE MOI'YT OBITH MPUHSITHL.

[Tpu paBHBIX UMCTHIX A€HEKHBIX ITIOTOKaX, HEOOXOAUMO:

1. Hantu KO3 PUIIMEHT AMCKOHTUPOBAHNS aHHYUTETA ACACHUEM II€PBOHAYAABHOU
WHBECTUIIUM Ha CYMMY €KerOAHOTI'O YUCTOTO A€HEKHOTO IIOTOKQ;

2. Hcnoab3ys 3HaueHUe, HAUAEHHOE B II.1 OIIPEAEAUTh HPOLEHT U3 TaOAUIIBl TEKYIIENU
CTOMMOCTH aHHYUTETQ,;

3. TlpoekT nmpumHUMaeTCs, €eCAU BHYTPEHHSSI CTaBKa AOXOAHOCTH IIpEBHINIAET TPeOyeMyIo
CTaBKY AOXOAHOCTH.

ITpumep 2-6:
ITepBOHaYaABHBIE MHBECTUIINU 379,100
Cpox mpoekTa 5 Aet

E>xeropHbBIN UYMCTHIM AeHe XHBIM moTok | 100,000

Tpebyemasi cTaBKa AOXOAHOCTH 8%

$379,100 / $100,000 = 3,791

Hcnoap3ys TabAMIy TeKyIlel CTOMMOCTH aHHyuTeTa, HaxopAuM 10%. Tak Kak BHYTpPeHHSAA
CTaBKa AOXOAHOCTH OOABILIEe TpeOyeMOU CTaBKU AOXOAHOCTH, IIPOEKT CAEAYeT IIPUHST.

ITpu HepaBHBIX YHUCTBIX A€HEKHBIX IIOTOKaxX AAd HaxoskpeHUs IRR ucnoabsyercsa popmyaa:

Ny
IRR ~ A+ —2—x (B —4)

Ny — Np
TAe A — HU3Kagd CTaBKa AUCKOHTUPOBAHUS
B — BBICOKas cTaBKa AMCKOHTHMPOBAHUSI
N — uuncThie TPUBEAEHHBIE AEHEKHBbIe ITOTOKM IIpU HU3KOM (A) u BbICOKOU (B)
CTaBKe AMCKOHTUPOBAHUS.
ITpumep 2-7:
ITepBoHaYaAbHBIE UHBECTUITNMH 500,000
YucTele AeHEKHBIE TTIOTOKU
1-11 rop 100,000
2-11 ToA 200,000
3-11 rop 200,000
4-11 rop 150,000
TpebyeMasi cTaBKa AOXOAHOCTH 8%

2.3. ANCKOHTUPOBaHHbIE METOAbI OLIEHOK MHBECTULINI 11-9



4 4

.,

Ang pacuyeToB Bo3pMeM A = 8% u B = 12%

Yucrteie daxkTop
ITpuBepeHHas
T'op | AeHe)KHbIe | ANCKOHTUPOBaHUS
CTOUMOCThH

HOTOKH npu 8%
1 100,000 0.926 926
2 200,000 0.857 1,714
3 200,000 0.794 1,588
4 150,000 0.735 1,103
Bcero 5,331
[TepBOoHaYaAbHBIE WHBECTUINN (5,000)
Yucrasg npuBeA€HHAss CTOUMOCTh 331

YucTteie daxkTop

ITpuBepeHHas
T'op | AeHe)KHbIe | ANCKOHTUPOBaHUS
CTOUMOCThH

MOTOKHU npu 8%
1 100,000 0.893 893
2 200,000 0.797 1,594
3 200,000 0.712 1,424
4 150,000 0.636 954
Bcero 4,865
[TepBoHaYaAbHBIE WHBECTUITNN (5,000)
Yucrasga npuBeA€eHHAsd CTOUMOCTh —135

IRR =~ 8% + Lx(u% —8%) = 10,8%
331 — (—135) '

Tak Kak BHYTPEHHAA CTaBKA AOXOAHOCTH IIPEBBIIIAET Tpe6yeMyI0 CTAaBKY AOXOAHOCTH, IIPOEKT
CAeAYET IIPUHATS.

2.3.4. UuApekc peHTabeabHOCTH (PI)

HNupekc penrtabeabHoctu (Profitability Index, PI) — 5TO TpeTwii MeTOA AMCKOHTHPOBAHHOM
OIleHKU MHBECTUITMOHHBLIX MTPOEKTOB. MHAEKC peHTabeAbHOCTH OMPEAEASeTCS KaK OTHOIIeHUe
NPUBEAEHHON CTOMMOCTHU IPUTOKOB IO IIPOEKTY K IPUBEACHHON CTOMMOCTU WHBECTUIINN.

B cayuae, Korpa MHAEKC PeHTaOEALHOCTH IIPEBHIIIAET €AWHUILY, IPOEKT IPUHECEeT IPHUOBIADL
OOABIITYIO, YeM BAOJKEHHE CPEACTB B TPAAMIIMOHHYIO AEATEABHOCTH C 3(P(EKTHUBHOCTEIO,
PaBHOM CTaBKe AMCKOHTUPOBaHMA. CAEAOBATEABHO, TPOEKT HEOOXOAUMO TIPUHSTE.

ITIpumep 2-8: AA 1mpoeKTa u3 NOpeAbIAyiero npuMepa Muapaekc peHTabeabHOcTH (Pl)
OIPEAEASETCS CAEAYIOIINM 00pa3oM: MHBECTHUIINU B MTPOEKT OCYIIECTBASIOTCS TOABKO B Havaae
MIPOEKTa, CAEAOBATEABLHO, UX IPUBEAEHHAasi CTOMMOCTb COBIAAAeT C BEAMYMHOM MHBECTUITUH.
[MpuBepeHHAs CTOUMOCTH IPUTOKOB IIPOEKTA MIPHU CTaBKe AUCKOHTHUPOBAHUS 8% COCTaBASIET:

926 + 1,714 + 1,588 + 1,103 = 5,331.
CAepOBaTEABHO, UHAEKC PEHTAOEABHOCTH PaBeH:

5,331
n =— —=1.
HAEKC PeHTa0eABHOCTH 5,000 066
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2.3.5. PauoHnpoBaHVe MHBECTUIINI

PammmonanbHasd WHBECTUITMOHHAS IIOAUTHKA IIPEAINIOAAraeT, 4TO OAArocoCTOsdHUWE KOMIIaHUU
BO3pacTaeT B HAaUOOABIIIENW Mepe TOTAQ, KOTAQ OHA OCYIIECTBASET BCe IPOEKTHI, AT KOTOPHIX
MIOAOJKUTEABHA YHCTAasl IPUBEAEHHAsl CTOUMOCTh. AaHHOe 3HaueHUe PacCUUTHIBAETCS 110 CTaBKe
AVCKOHTHUPOBAHUS, PAaBHOM CpeAHEB3BeUIeHHOM CTOMMOCTM KaluTaAd. PaccMOTpeHUne BAUSHUS
BEAMYUHBl MHBECTUIIMOHHOrO OlOAKeTa Ha CPEeAHEB3BELIeHHYI0 CTOUMOCTb —KaluTana
KOMII@HUU BBIXOAWUT 3@ PAMKU YIIPABAEHUYECKOTO ydeTa, 3TO 3aAayda, pellaeMas B (DHHAHCOBOM
MeHepAKMeHTe. EcAum KoMIaHusl CAepyeT TaKOM IOAMTHUKe, TO IIpoOAeMa IPUHSATHS BepPHBIX
WHBECTUIIMOHHLIX peUIeHUN CBOAUTCSI K OIPEAEACHUIO ONTMMAABHOTO WHBECTUIIMOHHOTO
Oop’KeTa, OIPEeAeAeHMI0O Ha OCHOBAHMU 3TOrO CTAaBKU AMCKOHTHMPOBaHMA U oTOOpa
MIPpUEMAEMBIX MHBECTUITMOHHBIX IIPOEKTOB, T.€. AEA€HUIO BCEX pacCMaTPUBAEMBIX IIPOEKTOB Ha
IIPOEKTH], IIOAAEXKAIlIMe peaAu3alliy, W IIPOeKThl, OT peaAu3alud KOTOPHEIX HeOoOXOAWMO
OoTKa3zaTbcsd. [Ipu 3TOM HCIOAB3OBaHUE AAS OTOOpa Atoboro u3 KpurtepueB NPV, IRR uau PI
IPUBOAUT K OAHOMY M TOMY >Xe pe3yabrary. Ilpumduem HaubGoree OOOCHOBAHHBIM SBASIETCS
UCIIOAB30BaHNE YUCTOW NPUBEAEHHOMN CTOUMMOCTH.

Ho, oTaeAbHBIE KOMMOAHUU 1O TEM WAW WHBIM NOPUUYMHAM OrPaHUYMBAIOT CBOU peaAbHBIN
WHBECTUIIMOHHBLIN OIOAKET IO CPaBHEHMIO C ONTUMAABHBIM. CAepyeT OTMEeTUTh, UYTO IOAO0OHOe
pellieHre TpUHeceT KOMIAaHUU MeHbIIle TTOAB3El, HO 0 TEM UAM WHBIM IMPUYUHAM, B TOM UHCAE
U BCAEACTBUE HEAOCTAaTOYHOUW KBaAM(PUKAIIUM MeHEeAXMEHTa, OHO MOJKeT OBITh INPUHSATO Ha
ITpaKTUKe.

B o3TOM cAydae 3apada  OIpEAEA€HUsS IIepeuHsi IIPOEKTOB, IIOAAEXKAIIUX pearmr3alluy,
HIpeBpalllaeTcss M3 3apa4u OoTOOpa (KraccuduKamuy) B 33pady BBIOOpaA (paH)XUPOBAHUSA) —
IIOMCKA AYYIINX ITPOEKTOB CPEAU XOPOIIUX IIPOEKTOB. AAS OCYIIECTBAEHUS BHIOOPA IIPOEKTOB
UX HeOOXOAVWMO PAaH>XUPOBATh — PACHOAOKUTL B YOBIBAIOIIEN IIOCAEAOBATEABHOCTH IIO
CTeNeHU WX IMOAEe3HOCTHU AAS KommaHuu. VcnoAab3oBaHue aAd pamskupoBaHuss NPV manm IRR
MOJKeT IIPUBOAUTH K OIIMOOYHBEIM pellleHHsIM. Hamboaee NOAXOAALUIMM KPUTEPUEM B 3TOM
CAyYae gBAseTCSI UHAeKC peHTabeabHOCTH (PI).

Ipumep 2-9: Y KOMIAHUM WMeETCSl 7 MPOEKTOB C OOIMUM O0BeMOM MHBecTHIni $47.5 MAH.
KoMmanuen TpUHATO pelleHrne 00 OrpaHWYeHUN WHBECTUIMOHHOTO 6ropkera cymmon B $20
MAH. HeoOXOAMMO OCYILIECTBUTEH BBEIOOD IIPOEKTOB, KOTOpBIe NIPUHECYT KOMIIaHUU
HAUOOABIIYIO BBITOAY (IIPOEKTOB, AQIOIIUX MAKCUMAAbHYIO IIPUBEAEHHYIO CTOMMOCTD
WHBECTULIUOHHOI'O OIOAKETA).

XapaKTepUCTUKHU IIPOEKTOB IIPUBEAECHEI B TaOAUIIE.

Ne O06BeM IIpuBeAeHHas NPV Panr NupeKc Paur
IPOEKTa | TpedyeMsbIX CTOUMOCTh MPOEeKTa | MPOEKTa | PEHTaGEeAbHOCTH | MPOEeKTa
MHBECTUINI MOTOKOB (MAH. $) | mo NPV npoekra PI no PI
(MaH. $) (MaH. $)

1 2.5 3.250 0.750 6 1.30 2

2 10.0 10.825 0.825 5 1.08 6

3 5.0 7.575 2.575 1 1.51 1

4 10.0 12.350 2.350 2 1.23 3

5 12.5 13.350 0.850 4 1.07 7

6 2.5 3.000 0.500 7 1.20 4

7 5.0 5.900 0.900 3 1.18 5

Hrtoro 47.5 56.250 8.750

,A.]\ﬂ BCeX IIPOEKTOB HWHBECTUIMU OCYHIECTBAAIOTCS TOABKO B II€PHUOA 0, IIO3TOMY 4YHCTAdA
IIpuBEeA€HHAd CTOMMOCTB IIPDOEKTOB OIIpeAeAneHa KaK PpPa3HOCTb HpHBeAeHHOfI CTOMMOCTHU
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MIPUTOKOB M OOBEMa WHBECTHUIIMM, a WHAEKC PEeHTAaObeABHOCTHM — KaK YacTHOe OT AEAeHUS
MIPUBEASHHON CTOUMOCTY IMPUTOKOB Ha 0ObeM WHBECTUITUM.

B cootBeTrcTBUHU C PaH>XXUpOBAaHUEM II0 YHUCTOU HpHBeAeHHOfI CTOMMOCTH 6YAYT OTO6paHBI
CAepyIoIre IIPOeKTHI.

np(l)iglwa Panr Hﬁ;ﬁf tamo NuBecTunun NPV
3 1 5.0 2.575
4 2 10.0 2.350
7 3 5.0 0.900
Htoro 20.0 5.825

B cootBeTcTBUU C PaHXXUPOBAHUEM II0 MHAEKCY PI GYAYT OTO6paHBI CAeAyIoIre IIPOEeKTHL:

Ne Panr npoekra 1o Mnsectuumu | NPV
IIpoeKTa PI

3 1 5.0 2.575

1 2 2.5 0.750

4 3 10.0 2.350

6 4 2.5 0.500

Htoro 20.0 6.175

Kak BHAHO M3 IIOAYYEHHBIX AAQHHBIX, HCIIOAB30BaHHE AAS BBEIOOpa IIPOEKTOB B YCAOBHSX
OTPAHUYEHHOCTH PECypCOB OTHOCHUTEABHOIO IIOKA3aTeAs, XapaKTepH3VIOIIero OTpady Ha
€AMHUIY BAOKEHHOTO KallUTara — WHAEKCa PeHTabeAbHOCTH, IIO3BOASIET IOAYUYUTE Oonee
BBICOKHE PE3yABTATHl II0 MHBECTUIIMOHHOMY OIOAJKETY.

2.3.6. CpaBuenne NPV u IRR

OcuoBHBIM npeumyliectsoM NPV Hap IRR gaBagercas To, uro NPV mnosBoaseT NoAydaThb
Pe3yABTaThl B A€HEe)KHOM HU3MepeHHH, a He B IIPOIJeHTHOM OTHollleHuu. Mertop NPV BeiOupaer
MIPOEKTH], KOTOPEIe B OOABIIEN CTEeIIeHN YBEAWUUBAIOT OAQTOCOCTOSTHUE aKIIMOHEPOB.

Metop IRR pomyckaeT, 4TO YHCTBIE AEHE’XKHBIE IIOTOKM PEWHBECTUPYIOTCA B OH3HEC IO
BHYTPEHHell HOpMe AOXOAHOCTH, & NPV moapa3zymeBaeT, 4TO UYHUCTBIE AEHE’KHBIE IIOTOKHU
PEUHBECTUPYIOTCS IO CTABKE AMCKOHTHPOBAHUS, UTO OOA€e PEaAbHO Ha ITPAKTUKE.

NPV nmeetr npeumyinectBo Hap IRR B cayudasx, KOrpa B Te4eHHE CPOKA IIPOEKTA UMEIOT MEeCTO
HECKOABKO TpeOyeMBIX CTAaBOK AOXOAHOCTU. B TO BpeMs KakK BO3MOJKHO BBIUUCAUTE NPV,
CpPaBHEHUEe BHYTPEHHEU CTABKU AOXOAHOCTUC HECKOABKMMHU CTaBKAMH AOXOAHOCTH MOJKET
BBI3BATh 3aTPYAHEHUS.

EcAM TIPOEKTHI SIBASIIOTCSI B3aUMOMCKAIOUAIONIUMM, TO, KaK MTPAaBUAO, M30UPAIOT MPOEKTHI C
HanboabmuMm NPV,

2.3.7. ®aKTOophl, BAUSIONIUE Ha CTABKy AMCKOHTUPOBAHUS

PanmoHanbHBIM MHBECTOP, CTPEMAIIUNCS K YKPEIAEHUIO CBOEro OAarococTossHus, OypeT C
FOTOBHOCTBIO OCYIIECTBAATH TOABKO Te KAIUTAAOBAOKEHUS, KOTOPBIE KOMIIEHCHUPYIOT €My
IIOTEPIO NPOLEHTOB M YTPaTy MOKYIIAQTEeABHOM CIIOCOOHOCTHU BAOJKEHHBIX A€Her, a Tak’Ke TOT
(haKT, 9YTO OKUAAEeMBIEe BBITOABI MOTYT OKAa3aThbCSl He MaTepUaAUu30BaHHBIMU (pUCK). OOBIYHO
9TO OII€HUBAETCS IIyTeM PpacCMOTPEHHUs TOro, IPUHECeT AU IIpeAplloraraeMasi WHBECTUIUS
IPUOBIAB, NIPEBHIIIAIONIYI0 OOBIYHYIO IIPOLIEHTHYIO CTAaBKy (BKAIOYAIOLIYIO B ce0st HAADABKY Ha
UHMALIUIO) TIAIOC IPEMUIO 3@ PUCK.
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NHpranus

B TeueHme HepeAM BBEI TpAaTHUTe ONPEAEAEHHYIO CyMMy AeHer. OAHa>XABI BBl OOHapy’KUBaeTe,
YTO y’Ke He MOJXKeTe KyIHUTh Ha 3Ty >Xe CyMMy AeHer CTOABKO JKe TOBapOB, CKOABKO
npuoOpeTaru rop Hasap. UHQASOHS — 53TO U3MeHeHUe ITOKYIATeABHOM CIIOCOOHOCTH AeHET.
EcTecTBeHHO, NpPEeAIPUHSB MHBECTUIIUIO, HHBECTOP AOAKEH OyAeT IOAYYUTH KOMIIEHCAIIMIO 3a
yTpaTry IOKYIaTEeALHOM CIIOCOOHOCTU. JTa KOMIIEHCAIIUsI AOAKHA OBITh IIOAyYeHa CBepxX
OpUOBIAM, C y4eTOM TOM OTAQ4¥, KOTOpasg MOraa Obl OBITH IIOAy4YeHa OT aAbTE€pPHATHUBHOU
WHBECTUIIUM C TeM JKe YPOBHEM PUCKA.

ANCKOHTUpPOBaHUA

MNpemus 3a puck

Puc. 2.2. ®aKkTopsbl, BAHUSIONNE Ha CTABKY AMCKOHTUPOBaHUS

IToTeps npoleHTOB

Ecan BEI OyaeTe AUIIIEHBI BO3MOKHOCTHU IIOTPATUTh CBOU ACHBI'M B TeUeHHUE I'OAQ, BBl TOUHO TakK
JKe MOXKeTe OBIThb AMIIEHBl BO3MOXXHOCTH BOCIIOAB30BAaThCSI MMM, €CAM INOMECTUTe HX Ha
AEIO3UTHEBIM BKAGA B 0aHK. B 3TOM CAydae B KOHIlE rOAA@ BBI CMOJKETe BEPDHYTh cebe A€HBIH, a
TaK>)Xe MOAYUYUTH IIPOIEHTHI. Takum oOpa3oM, eCAM BO3MOJKHOCTb WHBECTUIIUU IIPEAIIOAATAET
QHAAOTUYHYIO OTAQUy, BBl IIOHECETe aAbTepHATUBHBIE 3aTpPaThl. AAbTepPHATHUBHBIE 3aTPATH
BO3HMKAIOT, €CAU OIPEAEACHHBIN XOA PA3BUTUSA COOBITUM AMIIAET BAaC BO3MOJKHOCTU IIOAYUYUTH
OIIPEAEAEHHYIO BBITOAY OT AABTEPHATHUBHOTO PA3BUTHUSA COOBITHMH, HAIPUMED, OT IIOMEIeHUs
AEHEXXHEIX CPEACTB Ha ACIIO3MUT.

IMpepHasHaueHHas AASL YBEAMYEHHS Ballero OAArOCOCTOSIHHS Al0Oasi WHBECTHUIMOHHAS
BO3MOJKHOCTh AOAKHA NPUHOCUTH PE3YABTATHI, OOABINNE, UeM Te, KOTOphle MOTAW OBl OBITH
TIOAYYEeHBI 0OAaropapsi aAbTepPHATUBHOM BO3MOXKHOCTH. TakmM o6pa3oM, eCAM KOMIAHUS
cumTaeT pa3MellleHHe CPEeACTB Ha OAHKOBCKOM AEIMO3UTEe aAbTepPHATHMBOM KAaIUTAAOBAOKEHUIO
B HOBOe 000OpPyAOBaHHUe, MPUOBIAL OT MHBECTUPOBAHUSA B O0OPYyAOBaHUE AOAKHA OBITH OOABIIIE,
yeM OT OaHKOBCKOTO BKAaAd. EcCAM OaHKOBCKUM AEINO3UT IIpPeAllonaraeT Ooaee BBICOKYIO
MPUOBIAL, TO IPEATIPUATHE AOOBETCS AYUIIUX PE3YyABTaTOB, pa3MeCTUB AeHbId B OaHK.

Puck

[Mpuo6GpeTeHre 0OOPYAOBaHUS AAS IIPOM3BOACTBA MPOAYKIINM, KOTOPYIO HY>XHO OyAeT
IIPOAABAaTh Ha PBIHKE, 3a¥acTyl0 OYeHb PUCKOBAHHOe MeponpHusaTHe. Bce MoKeT 00epHYTBHCS
COBCeM He TakK, KaK IAAHUPYeTCs M3HaYaAbHO.

ITpumep 2-10: IloueMy AAS KOMIAHUU-UHBECTOPA COOBITHS MOI'YT Pa3BUBATBCS He TaK, Kak

AQHUPYETCS ?

e OO0OopyAOBaHME MOJKET OKAa3aTbCs He CTOAb IIPOW3BOAUTEABHBIM, KaK IIAQHUPYETCH; OHO
MOJKET CAOMATBCS, YTO IPUBEAET K IIOTepe 0OBEMOB ITPOU3BOACTBA U IPOAAIK.
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e Toprosasi IPOAYKIIMEN MOKeT ObITh He CTOAb O’KMBAEHHOM, KaK O’KUAQETCS.

e JKu3HEHHHIN ITUKA IPOAYKTA MOJKET OKa3aThCsd KOpode IAaHUPYEeMOTO.

e Tpyao3aTparsl MOTYT OBITH BEIIIE, YEM OKHAAETCS.

e Brpyuka OT IpopaXu OOOPyAOBaHHUS: MOJKET OKas3aTbCSd MeHbIlle II0 CPaBHEHMHIO C
NpeABAPUTEABHOMN OIIEHKOM.

OueHb Ba’KHO INOMHHUTH, YTO DPeIlleHHe O TOM, BKAAABIBATB AW CPEACTBA B OOODPYAOBAaHMeE,
AOMAKHO OBITH IIPUHSITO ellle AO TOTO, KaK OYAET pellleHa A0Oast U3 IpoOAeM, IEPEeUYNCACHHEBIX B
npuMepe. TOABKO IIOCAe TIPUOOpPeTeHHsT OOOPYAOBAHMS MBI MOXKeEM OOHApPY’KUTb, 4YTO
3aIAQHUPOBAHHOTO 0OBEMa IPOAAK MPOAYKIIUU AOCTAYL OyAeT HeBO3MOJKHO. MOKHO U3yYUTh
OTY4ETHl W AHAAM3Bl PBIHKA. MOJKHO IIPEANPHHATH KOMIIAEKCHBIE DBIHOYHBIE HCCAEAOBAHUS,
KOTOpBle oOOecIledaT OOABIIYI0O YBEPEHHOCTb B BEPOSATHOM pe3yAbTaTe. MOJKHO AKTHBHO
PEKAAMUPOBATh IPOAYKLHUIO U MBITAThCS POABUHYTH TOBAP Ha PBIHOK. HO, B KOHIle KOHIIOB,
MBI BCe K€ BBIHYKAEHBI OyAeM "HIarHYTh B TEMHOTY' U IIPUHATH HA ce0s HEeU30eKHBIU PHUCK,
Pa3 y>K MBI XOTHUM BOCIIOAB30BAaThCS BO3MOJKHOCTBIO OCYIIECTBACHHUS BBITOAHBIX WHBECTUIIAN.

Kak mpaBuAO, cumTass pUCK Ba>kKHBIM (PAKTOPOM, AIOAU OXKMAAQIOT IIOAYUUTH OOABIIYIO OTAQUY.
ITpuMepsl TOMYy HETPYAHO HAUTH B pearbHOM >XU3HM. OAMH M3 HUX CBS3aH C TeM, 4TO OQHKU
OOBIYHO HAQUUCASIOT OOAee BBICOKHE NPOLEeHTHBbIE CTABKU Ha CCYABl 3aeMIIJUKAM, YbH IIPOEKTHI
OaHK cuuTaeT OOAee PHCKOBAHHBIMHM, 4YeM Ha CCYABl 3aeMIIUKaM, KOTOPHIE IIPEAAAraroT
HaAeKHOe oDecriedueHure 3aliMa U MOTYT yKa3aThb UCTOUYHUK PETryASIPHOTO AOXOAQ.

BosBpailiiasich K MHBECTUIIMOHHOM BO3MO’KHOCTH KOMIIAHUU, HEAOCTATOYHO ITPOCTO CKa3aTh,
YTO MBI OBl HE PEKOMEHAOBAAU OCYIECTBAATHL AQHHOE KAlMTAAOBAOJKEHUE, €CAM OTA@4a OT
HEero He BBIlNIIE, YeM NPUOBLIAL OT OAHKOBCKOTO BKA@AA. [TOHSITHO, YTO MBI XOTeAM OBbI, UTOOBI
NPUOBIALHOCTL OBIAA BHINIIE, YeM YPOBEHb INPOIEHTHOM CTaBKU OAaHKOBCKOTO AEMO3UTQ,
IIOCKOABKY AOTHYHBIM QHAAOTOM KAIUTAAOBAOKEHHS B HOBOe OOOpyAOBaHUE SBASETCS He
METIO3UTHBEIM BKA@A, @ aAbTepHATHMBHAS WHBECTHUIMSI, UMeIOIas TaKoM >Ke YPOBeHb PUCKa, KaK
1 KallUTaAOBAOIKEeHME B 000pyAOBaHME.

Mur oxrpaeM GoAee BBICOKOTO YPOBHSI OTAQUU OT MHBECTUITMOHHBIX ITPOEKTOB, €CAU YPOBEHb
pUCKa KaXkeTcsi HaM OoAee BBICOKUM. AOCTATOUYHO CAOKHBIMHU SIBASIIOTCSI BOIPOCHI O TOM,
HACKOABKO PUCKOBAHHBIM SIBASIETCSI KOHKPETHBIM IIPOEKT M, CAEAOBATEABHO, HACKOABKO
BBICOKOM AOAYKHA OBITH IPEMUS 3@ PUCK.

2.3.8. HekoTopbie BONMPOCHI MPAKTUYECKOTO MTPUMEHEHMS

Ilpy npoBepeHUMM MHBECTHUIIMOHHOM OIIEHKH HeOOXOAMMO UMeTh B BHAY HEKOTOpPHIE
MIPAKTUYECKNE aCIEeKTHI:

PeneBaHTHBIE 3aTpaTbl. Bo BpeMs aHaaM3a CAeAyeT IIPUHUMATh BO BHUMAHHE TOABKO Te
MMOTOKU AEHEXXHBIX CPEACTB, KOTOpPhIe M3MEHSIOTCSI B COOTBETCTBHUU C pellleHueM. TaKuM
o6pa3oM, MOTOKaMU AEHE’KHBIX CPEACTB, KOTOpPLIE OCTAIOTCS HEUM3MEeHHBIMM, HEe3aBUCUMO OT
paccMaTpuBaeMOro pelleHusd, CAepyeT NpeHeOpeub. Hanpumep, He3aBUCUMO OT TOTO, OyAeT
WAM HeT OCYLIECTBASITbCS WHBECTHIMS, He HY’KHO YUMTHIBATh HAaKAAQAHBIE PACXOABI, KOTOPBIE
OyAYT IOHECEHBI B TOM JKe pasMepe, AaXe HeCMOTpSl Ha TOT (PAKT, YTO KAIUTAAOBAOKEHUE
OBINO OBl HEBO3MOJKHBIM 0e3 HH(PACTPYKTYpPHI, CO3AaBaeMOM OAAropapss 3TUM HAKAAAHBIM
3aTpaTaM. AHAAOTHYHBIM O0Opa3oM CAeAyeT IpeHeOperaTb 3aTpaTaMU IIPOLIABIX II€PUOAOB,
IIOCKOABKY IIPUHUMAaEMOe pellleHre 0 OyAyIleM IPOeKTe He OKa3bIBaeT BAUSHUS Ha HUX, U OHU
He M3MEHSIOTCS B 3aBUCUMOCTH OT 3TOTO PelleHus.

AAbTepHaTUBHBIE 3aTpaThl. He0OGXOAUMO TPUHUMATHL BO BHUMAaHMNE aAbTepHATHUBHBIE 3aTPATHI,
BO3HUMKAIOIIUE W3-3a MOTEePSHHBIX BO3MOKHOCTeM. Tak, HalpuMep, OPU PacCMOTPEHUU
BOIIpOCA O TOM, IIPOAOAXKATH AU OKCIAyaTaluio OOOPYAOBaAHUS (y)Ke SBASIOIETOCS
COOCTBEHHOCTBIO TIPEATIPUSATHSA) AASL TIPOM3BOACTBA HOBOM IIPOAYKIIMH, CyMMa AOXOAA OT
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BO3MOJKHOU peaAM3allud 3TOro OOOpPYAOBAaHUS INPEACTaBAdeT COOOM  CyllleCTBEeHHEBIE
aAbTepHATUBHBIE 3aTPATHI.

Hanaorooo6aoxxenune. Hanoru, Kak TPaBUAO, SBASIOTCS Ba’KHBIM (PAKTOPOM MPU MPUHSATUU
WHBECTUIIMOHHOTO pemnieHus. [IpuOBIAL OT HWHBECTUIIUM IIOAAEKUT HAAOTOOOAOKEHMIO, a
KaIllUTAaAOBAOJKEHNE MOXKeT CIIOCOOCTBOBATh CHUJ)KEHUIO Hanora. Ha mpakTuke 3TO O3HAYaeT,
4qTo, O(l)I/IHI/IaALHO He IPUMHUMAA BO BHUMAHHWE HAAOT, MOJXHO IIPDUHATHE HEBEPHOE pellleHue.

IToTOK AeHeXHBIX CPEACTB He SIBASIeTCS MOTOKOM NpuObIAM. KaK MBI ykKe yOeAUAUCH, U3ydas
MeTOABl pacdera NPV, IRR, AAT OI@HKM MHBECTUIMOHHBIX IIPOEKTOB CYIIeCTBEHHBIMU
CUMTAIOTCSI IIOTOKU AEHEKHBIX CPEACTB, a He IOTOKM IpuOBIAM. Perras 3apauy, TpeOyIioOUIyio
NIpUMEHEHUsT KaKOro-AubO M3 3TUX METOAOB, BBI, BO3MOJKHO, OyAeTe pacIoAaraTb IOAPOOHOU
nH(popManuen O NPUOBIAM 3@ WHBECTHUIIMOHHBIU II€PUOA U, CAEAOBATEABHO, AOAKHEI OypeTe
BOCIIOAB30BaThCS 3TUMU AQHHBIMU AAS pacueTa CyMM IIOTOKOB A€HEXHBIX CPeACTB. [ToMHUTE O
TOM, UTO YHCTasi IPUOBIAbL A0 aMOPTHU3AITMOHHBIX OTUMCAEHUN — 3TO MPUOAMIKEeHHOe 3HaueHUe
IIOTOKA A€HEXXHBIX CPEACTB 3a AQHHBIU II€PUOA, & BAaM HY>XKHO OyAeT OOpaTHBIM IIyTEM BBIBECTHU

aTy HUdpY.

Ecau paHHBIE BBIp@KEHBI B IIOKA3aTeAsdX NPHUOBIAW, @ He B 3HAUEHUSAX IIOTOKOB AEHEKHBIX
CPEACTB, MOJKeT IIOTpeOOBaThCd KOPPEKTUPOBKA B OTHOIIEHUM OOOPOTHBIX CPEACTB.
HekoTOpble KOPPEKTHUPOBKU CAEAYET IIPOBECTU AASL TOT'O, YTOOBI yY4eCTb U3MEHEHUS UYUCTBIX
WHBECTULUM (MAU UX COKpAILleHUN) AeHEeXHBIMU CPEACTBAMU 10 OTHOIIEHHUIO K KOMMepP4YeCKUM
pebuTopaM, TOBApHBIM 3allacaM M KpepuTopaM. Hanmpumep, Hauaao IPOM3BOACTBA HOBOTO BHAQ
NPOAYKIMU MOXXET CIIOCOOCTBOBATH YBEAWUEHHIO OOOPOTHOTO KAalMTaAd, 4dYToO TpebyeT
HEeMEAAEHHOI'O PAacXoOpa ACHEXHBIX CPEACTB. DTOT PACXOA A€HEKHBIX CPEACTB AAS YBEAUUYEHUS
0OOPOTHOI'O KalluTara AOAKeH OBITh OTpakeH B pacdyeTe NPV B BHaAe YacTH IIepPBOHAYAABHBIX
3aTpar. TeM He MeHee, AOTTOAHUTEABHBIM OOOPOTHBIM KalWTaA, Kak IIPaBUAO, BEICBOOOKAQETCS
[I0 OKOHYAHUU JKHU3HEHHOTO IITMKAA HIPOAYKTQ, M IIOTOMY IIOAYYaeMBIN B pe3yAbTaTe IIPUTOK
AEHEXHBIX CPEACTB 10 OKOHUYAHUU IIPOEKTa TaKKe AOAKEH OBITh IIPUHST BO BHUMAHUE.

IIpeanonoskenne '"KoHila ropa'. B nOpumepax, KOTOpble MPUBOAUAUCH BHINIE, MBI
NIPEAIIOAATaAM, UTO IIOTOKU AEHEXHBIX CPEACTB BO3HMKAIOT B KOHIIE COOTBETCTBYIOIETO TOAQ.
OTO yHPOIIeHHOEe IIPEATIOAOKEHME, KOTOPOe HCIOAB3YeTCI AASL TOTO, YTOOBI OOAErdYmTh
pacueThl. OTO SIBHO HEpeaAbHOE ITPEAIIOAOKEHHE, TTOCKOABKY 3apaboTHYIO TIAATY COTPYAHUKAM
MIPUAETCSI BBHIIAQUMBATH €KEHEAEABHO WAM €KeMeCSYHO, @ KAMEHTHI OYAYT ONAAYMBaTL CBOU
3aKa3bl B TeueHMe Mecdlla UAM ABYX C AAQTHl IIOCTaBKU. BepogaTHO, 3TO He3HAUUTEABHOE
HNCKa>XeHue. HYCTB TaK, HO BBbI AOAJKHBI YeTKO OCO3HaBAaTh, 4YTO HHW OAMH HN3 MeEeTOAOB
WHBECTUITMOHHOM OIIEHKM HU B KOEM CAydYae He IIPEeAIIoAaraeT 00s13aTeAbHOTO IPUMEeHEHUS
TAaKOTO TIPEATOAOKEHUS.

BeinaaTta nmpoueHToB. [IpuMeHsIsT METOAUKY pacyeTa AUCKOHTHUPOBAHHBIX ITOTOKOB AEHEKHBIX
CPEeACTB, IPU OIPEAEACHUM CYMMBI IIOTOKa ASHEKHEBIX CPEACTB 3a ONPEASASHHBIM IepHuop He
CAepyeT TPUHMMATh BO BHUMAaHUE BBIIAATY IPOIEHTOB. AMCKOHTUPYIOIMIUM MHOMKUTEAL yiKe
VUUTHLIBAET 3aTpaThl Ha (PUHAHCHUPOBAHME, W TOTOMY HAYHUCAEHHWE TIPOIEHTOB IIpHU
ONpEAEAEHUM CYMMBI TIOTOKa AEHEKHBIX CPEACTB 3a AAHHBIM Iepruop OyAeT TTOBTOPHBIM
CUeTOM.

IIpoune dakropsl. [IpuHATHE MHBECTUIMOHHBIX PEIIEHUU He AOAKHO PACCMATPUBATBCSI KaK
33)pQ4a, pellaeMass MeXaHWYeCKU. Pe3yAbTaThl, ITOAyYeHHBIE OAAropapsi KOHKPETHOMY METOAY
WHBECTUIIMOHHOU OIeHKHU, CTAHYT TOABKO OAHMM 3JAE€MEHTOM BKAQAQ B IMIPOIECC NPUHATUS
pelileHus1. MOTryT BO3HUKHYTBH BOIIPOCHI OOIIET0 XapaKTepa, KOTOpble HY>KHO OyAeT NPUHATEL BO
BHMMaHUe, HO IIpU 3TOM TPYAHO BBIPA3UTh B KOAWYECTBEHHBIX IOKasareasx. Hampumep,
PErHOHAABHOE  ABTOTPAHCIOPTHOE IIPEANPHUSITHAE MOJKET PpacCMAaTpUBaThL  BOIPOC 00
WHBECTUIIUN B IPUOOPETEeHNEe HOBOTO aBTOOyCa AT OOCAYKMBAHUS OIPEASACHHOIO MapIIPyTa,
IIOIIYAIPHOI'O CpeAM MEeCTHEBIX >XuTeaei. XoTsa pacuerel NPV Moryr ykasaTrb Ha YOBITOK,
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KOTOPBIM IIOTEPIUT IPEANpPUSTHE B Pe3yAbTaTe TaKOW WHBECTUITUM, MOJKET CAYUUTHCS, UTO,
OTKAa3aBIIIUCh OT BAOJKEHUS CPEACTB B HOBBIM aBTOOyC U OOCAYKHUBAHUS IOMYASPHOTO
MapIIpyTa, MOPEANPUSITHE PUCKYEeT AUIIUTBCS BO3MOKHOCTH TIPOAAEHUS AWIEH3WH Ha
[IePeBO3KY IIacCa’kKUpoB. B aTOM cuTyanuy, mnpexpe 4eM IPUHATH OKOHUYaTEeAbHOe pellleHUe,
CAepyeT OIIeHUTh pa3Mep IIPEANloAaraeMoro yOBITKa, COTAACHO IIPOBEAEHHBIM pacueTaM, M
CPaBHUTL €T0 C MEepPCHeKTUBOW IIOTEePU AUIMEH3WM Ha NOpaBo paboTel. TakuMm ob6Gpaszom,
HeOOXOAVMMO YYMTHIBATH HE TOAAEXKAIVe KOAMYECTBEHHOMY HM3MEpPeHUI0 (PAKTOPhI, KOTOPHIE
MOT'YT OKa3bIBaTh 3HAYNTEABHOE S3KOHOMUYECKOe BAUSHUE.

2.4. KOHTpPOABHBIE 3aAa4YM

3apaya 2.1. TIpoiecc KOpPPeKTUPOBKU OyAyller CTOUMOCTU AEHEKHBIX IIOTOKOB AAS
OoIpepeAeHUsT HaCTOdIed UX CTOMMOCTH Ha3bIBaeTCs:

d) KOPPEKTUPOBKOI;

0) aHHYUTETOM;

B) AHUCKOHTHPOBAHUEM;

r) HUHAEKcaluew.

3apavya 2.2. [Ipomecc NOpUHATHS PpPelIeHus O BBIOOpPe IIpOeKTa C IeAbl0 HAUAYYIIEro
HUCIIOAB30BaHUSI OTPAHUYEHHBIX CPEACTB HAa3hIBAETCS:

a) OroAKeTHPOBAHMEM KallUuTaAQ;

0) ApoOAeHUEM KalluTaAg;

B) pAIMOHWPOBAHMEM KaIllNUTAAg;

r) IAAHUPOBAHUWEM IIPOEKTA.

3apauya 2.3. TlpeapnpusiTme paccMaTpUBaeT BO3MOJKHOCTL NIpUOOpeTeHus O060pyAOBaHUS
croumoctbio  $40,000, KoTOpoe He WMeeT AWKBHUAAIMOHHOW CTOMMOCTH U OyAeT
aMOPTU3UPOBAHO MPSIMOAWMHEMHBIM METOAOM Ha MNpOTsKeHuM 8 AeT. OXKHMAQeTcs, 4TO 3TO
060pyAOBaHUe OOECIIeunT YUCThIE ACHEXKHBIe MOCTYIAeHUsS eXeropHo B cymme $12,000 ao
yoaaTel Haaora. CraBka Haaora Ha IpUOBIAL cocTaBasgeT 50%. Ilepuop oKymaeMocTu
00OpPYAOBAHUS PAaBEH, AET:

a) 24
6) 2.6
B) 3.3
r) 4.7

3apavya 2.4. KoMmmaHug DAa@HUDyeT NOPUOOpECcTH aBTOMATU3UPOBAHHYIO CUCTEMY (CPOK
IIOAE3HOU CAYKOBI COCTaBASeT 5 AeT), KOTOpasg He HMeeT AUKBUAAIMOHHOM CTOHWMOCTH.
IMpeanionaraercs, 4TO cucTeMa OOECIEUUT e>XKeropHble UHCThle AeHEe)KHBIe IIOCTYIIA€CHUS B
cymme $20,000 , KoTOphie GYAYT MOAy4YeHBI B KOHIEe Tropd. OKupaemasi BHYTPEHHsIST HOpMa
penTabeabHocTu 10%.

ITepBoHauanbHAsE CTOMMOCTb @BTOMATH3UPOBAHHON CUCTEMEl PaBHA:

a) $32,220
6) $62,100
B) $75,816
r) $122,100
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3apava 2.5. Tlpepnpustie nAaHUPYeT IPUOOPECTH KOMIIBIOTEPHYIO CUCTEMY CTOUMOCTBIO
$120,000. E>xeropHble 3aTpaThl Ha copepykaHue cucrembl paBHbl $10,000, a opHOpasoBbIe
3aTpaThl Ha MOATOTOBKY mepconanra $15,000. AUKBUAAIIMOHHAS CTOMMOCTDL cucTeMbr $25,000, a
e)XXeropHasi 9KOHOMUST A€HEKHBIX CPEACTB OT ee WMCIIOAb30BaHus OyaeT cocTaBAsTb $70,000.
O’XHUpQEeMBIM CPOK IMOAE3HOM JKCIAyaTalMW CcUCTeMBl 6 AeT. [Ipuw cTOMMOCTH KamuTana
npepnpusaTus 10% uncrag TeKyIas CTOUMOCTb KOMIIBIOTEPHOM CUCTEMEBI PaBHA:

a) $140,428

6) $227,530
B) $380,427
r) $410,427

3apaua 2.6. Kommauusi maanuwpyer mnpuoGpectu 3a $180,000 CAOKHYIO YCTAaHOBKY, CPOK
MTOAE3HOM 3KCIAyaTaI[u KOTOPOU COCTaBASIeT 6 AeT, a AMKBHUAAIIMOHHAs croumocTs — $60,000.
AmopTHusaliusi HAUYHUCASIETCS MTPSIMOAWMHEMHBIM MeTOAOM. E’KeropHasi 3KOHOMHUS AEHEKHBIX
CPEACTB OT WCIIOAB30BaHUSI YCTAHOBKHU OXXupaeTcst B cymme $70,000 . [Teprop OKymaeMoCTu
YCTQHOBKM PABEH, AeT:

a) 1.71
6) 2.00
B) 2.25
r) 2.57

3apada 2.7. Mcxopss U3 yCAOBUSL IIPEABIAYIIIETO TeCTa, yYeTHas HOpMa pPeHTaOeAbHOCTH,
paccunTaHHas Ha OCHOBAHUM CPEAHUX WHBECTHUIINMH, paBHA:

a) 77.8%
6) 58.3%
B) 41.79%
r) 33.3%

3apaua 2.8. Komnanua CamMep paccMaTpUBAEeT MPOEKT KANUTAABHBIX MHBECTUIIUU, KOTOPBIN
MIPEATIONATAET YUCTHIe AeHEKHEIE TTOCTYIIAEHUS!

Top 1 $40,000

Top 2 $44,000

Top, 3 $48,000

Top 4 $52,000

CTOMMOCTh KalHWTaAa KOMIAHUU cocTaBasieT 10%, a uucTasl TeKyllas CTOMMOCTH IMPOEKTa
paeua $10,000.

Hupeke peHTabeAbHOCTH MPOeKTa PaBeH:

a) 1.10
6) 1.07
B) 1.06
r) 0.93

3apaua 2.9. lpeampusitne maaHupyeT wuHBecTupoBaTh $120,000 B MPOEKT KaMUTAABHBIX
uHBecTunUil cpokoM Ha 10 aAeT. E>Keropnble 4YHCTBIE AeHEKHBIE IIOCTYIAEHUS OT 3TOTO
mpoekTa OkupaoTcs B cymme $20,000. MuHuManbHasi HOpMa PeHTabeABHOCTH AASI TPOEKTOB
Takoro popa pasHa 10%. BHyTpeHHssS HOpMa peHTabeABHOCTH IIPOEKTaA:

a) w™ensbirne 10%, Ho Goablite 0;

0) 10%;
B) wMeHbIrte 12%, Ho 60AbIIe 10%;
r) 12%.
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3apaua 2.10. CpaBHeHUe METOAOB NMAAHMPOBAHUS KaUTAAOBAOKEHUM, HAAOT Ha NPUOBIND He
paccMaTpuBaeTcs.

Kommnanma CamMep NOOAyMBIBAeT O IIPpUOOpPETEeHHMH HOBOI'O YIAKOBOYHOIO OOOPYAOBaHUSA
cronMocThio $220,000, KOTOpOE MO3BOAUT 3KOHOMHTL Ha OIEpPAaIlMOHHLIX 3arpaTax $50,000 B
rop. O>XupaeMBIM CPOK CAY’KOBI OOOPYAOBAHHS paBEH AECATU T'OAAM C HYAEBOU OCTATOYHOU
CTOUMOCTBIO. TpeOOBaHMSA K WHBECTUIMOHHBIM IIpOeKTaM He MeHee 16% npubniau. B cBoumx
OTBETaX UTHOPUPYHUTE HAAOT Ha IPUOBIAb.

Tpeoyercs:

Paccuuraiite caepyrolee:

1. Ywucryro Tekyulyro cToumMocTb NPV,

2. Tlepmop OKymIIaeMOCTH.

3. BryrpenHui Ko3(PULIUEHT OKYIIaeMOCTHU (BHYTPEHHSSI HOpMa IpUOBIAU 1O IpoeKkTy) IRR.

4. KoagdunueHT OKyIlaeMOCTH IO METOAY HAUYUCAEHUSI HA OCHOBE UMCTOU NepBOHAYAABHOMN
uaBecTunuu ([TpepnoAOKUTe, YTO IPUMEHSIETCS TPIMOAUHEWHBIN METOA aMOPTU3AlInN).

3apaua 2.11. BropkeT KamUTaAOBAOKEHHM C HepPaBHOMEPHBIM ABHM)KEHHEM A€HEXHBIX
CPEACTB, HAAOT Ha NMPUOBIAD HE pacCMaTPUBAETCS.

Komnanusa CaMMep paccMaTpuBaeT BOIPOC O IIOKYIKE CIEIUAABHOIO OOODYAOBAHUS ANMS
6yTBIAOUHOTO pa3auBa 3a $28,000. OKupaeMbIN CPOK CAYKOBI 000PYAOBAHUSI COCTABASIET CEMb
AeT C HYAEBOM OCTAaTOYHOM CTOMMOCTBIO. [To oIleHKaM MeHeAp)Xepa 3aBOAd, JKOHOMUS Ha
OIlePallMOHHBIX 3aTPATaX COCTABHUT:

T'op, CymMma
1 10,000
2 8,000
3 6,000
4 5,000
5
6
7

4,000
3,000
3,000
Bcero | 39,000

Ilpy npuHATHUM pelleHUNW 10 OIOAKETY KAIMTAAOBAOKEHMW KOMIIAHUS TpeOyeT OT
WHBECTUIIMOHHBIX IIPOEKTOB IIPUOLIAL He MeHee 16%. B cBoeM aHaam3e UTHOPUPYWUTE HAAOT Ha
PUOBIAD.

Paccunraiite caepyrolee:

1. YHucryro Tekyllylo cTouMOCTb NPV,

2. Tlepmop oKyIlaeMOCTH

3. BHyTperHU! KO3(p(PUNMEHT OKyIIaeMOCTH (BHYTPEHHSASA HOpMa IIpUOBIAU 110 ITpoeKTy) IRR.

4. KoagdunueHT OKyIIaeMOCTH IO METOAY HAUUCAEHUS HA OCHOBE YMCTOU NEePBOHAYAABHOU
nHBecTuIUH ([IpepAnonOKUTE, UTO IPUMEHSETCS NPSIMOANHENHEBIM MEeTOA aMOPTU3AlluU.
Ilpu pacuere yncAuTeAsT B KOIPPUIIMEHTE OKYIIAEMOCTHU 10 METOAY HAUUCAECHUS
HUCIIOAB3YUTE CYMMY CPeAHel TOAOBOM SKOHOMUM Ha OIEPAllMOHHBIX 3aTpaTax).
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3apaua 2.12. AMCKOHTHPOBAHHBIE 1 HEAUCKOHTHPOBAaHHBIE METOABI OI€HOK MHBECTHUIUU

MecTHasi TypuCTUYECKasi KOMIIAHUS MAQHUPYET MPUOOpecTr B COOCTBEHHOCTH MUKPOABTOOYC,
TIOCKOABKY IIPEAIIOAATaeT, UTO 3TO OYAET AellleBAe, YeM apeHAOBaThb. Hurke mTpuBepeHa

CcAeAyloIas MH(OopManus:

CpoOK CAY>KOBI MUKpPOaBTOOyCa 4 ropa
ITokynHas 11eHa 35,000
E>XeropHasi 3KOHOMUSI 3aTpaT OT MOKYIKM aBTOOyCa

Top 1 11,500
Top, 2 13,500
lTop 3 18,700
Top 4 18,700
ANKBUAAIIMOHHAS CTOMMOCTEL B KOHIIEe 4-TO TOAA 2,000

KpoMme 3TOro, moKyInka MUKpPOABTOOyca IPUBEAET K 3KCIAyaTAallMOHHBIM pAacxopam: rop 1 u 2

— mo $3,500, rop, 3 — $3,700, rop, 4 — $4,200. CtouMocTs Kanurara — 9%

Tpebyemcs:

1. OnpepeAnuTs YUCTYIO IIPUBEACHHYIO CTOUMOCTB IpoekTa NPV,

2. TlopcumTaTb BHYTPEHHIOIO CTaBKy AoxopHOCTH IRR.
3. OmnpepeAUuTb CPOK OKYIIaeMOCTU IIPOEKTaA.

4, HpeACTaBI/ITB IIPEANOIKEHUA OTHOCUTEABHO IIPOEKTa

3apauva 2.13. ANCKOHTUPOBAHHbBIE 1 HEAICKOHTHPOBaAHHbBIE METOABI OIIEHOK MHBECTHUIINH

Kommanusa "®oHekc", HeKOMMepUecKasi OpraHu3alus IpeAlloAaraeT IpuoOpecT crernuarbHoe

00OpyAOBaHME AASL CBOeU opraHusanuu. [lo pacueram oOpraHusanuy,

N CIIOAB30OBaHUME

060pyAOBaHUS OGECIIEUUT MPUPOCT €KETOAHOTO YHUCTOTO ASHEXXHOTO MOTOKa B cymme $25,000
B rop B Teuenue 10 aer. CTOMMOCTH OOOPYAOBAHUS COCTABASIET $130,000. OxupaeTcs, 4To
o0opyAOBaHME OyAeT MMeTh HYAeBYIO AUKBUAAIIMOHHYIO CTOMMOCTB B KOHIJE AECSTOTO TOAQ.

CTaBKa AOXOAHOCTU opraHm3anuu — 12%.

Tpebyemcs:

1. OnpepeAuThb YUCTYIO IPUBEAEHHYIO CTOMMOCTB ITpoekTta NPV,

2. OnpepeAnTb BHYTPEHHIOIO CTaBKy AOXOAHOCTH IRR.
3. OmnpepeAnuTb CPOK OKYIIaeMOCTU ITPOEKTA.
4,

OnpepeAuTsb YUeTHBIU KO3(MPUIMEHT OKYIIaeMOCTH! (AOIIYCTUTE, UTO OOOPYyAOBaHUE
aMOPTHU3UPYETCS IO METOAY IPIMOAMHENHON aMOpTHU3alliu).

2.4. KOHTpOnbHble 3agaun
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3apaua 2.14. Tekynipue aKTUBbI, OCTaTOYHasi CTOUMOCTh, BBIOOP MOA€EAEH

MeHepXKep MECTHOTO MaradwHa — IIOAPa3AeAeHUsT OOABIION HAITMOHAABHOW KOMIIaHUH,
uMeroned B cBoeM coctaBe 6oaee 200 Mara3smHOB, PacCMaTPUBAET BO3MOKHOCTH OOHOBAEHUS
BHYTPEHHErO0 INPOCTPAHCTBA MarasmHa C L[EeABI0 YBEAWUYEeHUs oOOBbeMa IpPOoAaX. AAS 3TOro
MOHAAOOSITCSI HOBBIE BUTPUHBI M TpuAaBku. OHu 6yayT crouthb $70,000, ¥, KaK OKHUAQETCs,
OyAYT HCIIOAB30BAThCSl HA MPOTSKEHUM LIECTU AeT, IIOCAe 4Yero MOTYyT OBITh HPOAQHEI 3a
$4,000. AOIOAHWTEABHBIE TIOTOKKA AEHEXHBIX CPEACTB OT YBEAWYEeHHUs OOBEMOB ITPOAAIK
OKHAAIOTCS paBHBIMUA $25,000 B TOA,

OAHAKO, KaK MOKa3bIBAeT OIBIT, A MOAAEP)KaHUSA BBICOKOTO OOBbeMa peaAm3alui, MOAOOHbIe
OOHOBAeHUSI TpeOOBaAW Tak’kXe AOIOAHUTEABHBIX MHBECTHUIIUMN B TEKyIlMie aKTUBHI, TaKue Kak
TOBApHBIE 3amlachkl U cyYeTa K IOAYYEHMIO OT IOKyIaTeAel. HauaabHas cyMMa, KOTOPYIO
HeOOXOAMMO OyAeT BBIAGAUTH AAS (PUHAHCUPOBAHUSA HUAU 'TIOAAEPKAHUA" 3TUX TEeKYIIUX
akTUBOB, OyaeT paBHa $40,000. DTOT YpOBEHBH AOAKEH IMOAAEPIKUBATHCS IMOCTOSTHHO. EcAm
OyAeT IPUHATO pellleHHe O IpeKpallleHU! 3TOTO IIAaHa UAM 00 UCIOAB30BaHUU NPOCTPAHCTBA
MarasmHa AAS APYTHX IleAed, TO TOTA@ TOBApHBEIE 3allachl M cyeTa K IOAYYEHUIO MOTYT OBITh
OBICTPO AMKBUAVPOBAHEI U "OOHAAWYEHEI".

Tpebyemcs:
1. Paccuwmrars:
1.1. gucTyro Tekyulyo croumoctu NPV, ncrnoas3ysa TpeOyeMyro CTaBKy AOXOAHOCTHU IIO
nHBectuuaM 12%;
1.2. BHyTpeHHUN KO3(PuinmeHT okynaeMocTu IRR;
1.3. KO3(ppUIMEeHT OKYTIaeMOCTU II0 METOAY HAUMCAEHUS AAS HAaYaABHOTO YPOBHS
WHBECTUIINH;
1.4. ko3 PUITUEHT OKYyIIaeMOCTH 110 METOAY HAaUHCAEHUS AAT CPeAHEero YPOBHSA
UHBeCcTUIUN. [IpeAllonoKUTe HaUMCAEHHUSI U3HOCA 110 IPSIMOAMHENHOMY METOAY.
2. Kak MeHepkep Mara3dwHa, KaKoW THII MOAEAU OITeHKU KalBAOKEeHUM Bbl Obl TPEATIOUAU AAS
NPUHATUS AQHHOTO PEeUIeHUsI U AASL OIIeHKU IIOCAEAYIOIIETrO BEIIOAHEHUST TPOeKTa ?
3. TIpuBeapuTe obocHOBaHUe Bailllero oTBeTa U CpaBHUTE OCHOBHBIE TUITHI MOAEAEH.

2.5. OTBeTHl Ha KOHTPOABHbBIE 3aAa4U

OTtBeT Ha 3apauy 2.1.

B AMCKOHTUPOBaHME — IIPOIIECC ONPEAEAEHUS] HACTOSIIENH CTOMMOCTH OYAYIINX ASHEKHBIX
IIOTOKOB

OtBeT Ha 3apauy 2.2.

B PanuoHupoBaHMe KamuTara — IIpollecC BbIOOpa HaubOoaee IeAeCcOOOpPa3HOTO CpeAu
HEeCKOABKUX HpI/I6BIAI)HI)IX MHBEeCTULIMOHHBIX IIPOEKTOB B YCAOBUAX OI'PAHUYEHHOTI'0
(pruHAHCUPOBAHUA

OtBeT Ha 3apauy 2.3.

r Tlorok = [12,000 — (40,000 / 8)] = 0.5 = 3,500

IMepuop, okymaemoctu = 40,000 / (12,000 — 3,500) = 4.7 ropa
OTtBeT Ha 3apauy 2.4.

B (20,000 ¢ 3.79079) — x = 0; x = $75,816

OTtBeT Ha 3apauy 2.5.
a [(70,000 — 10,000) « 4.35526 + (25,000 * 0.56447)] — (120,000 + 15,000) = $140,428
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> >
OrtBeTt Ha 3apauy 2.6.
r 180,000 / 70,000 = 2.57 ropa
OrtBer Ha 3ajauy 2.7.
B [70,000 — (120,000 / 6)] / [(180,000 + 60,000) / 2)] = 41.7%
OtBeT Ha 3apauy 2.8.
0 Tekylass CTOMMOCTb YHUCTHIX A€HEXKHBIX IocTymaeHud = (40,000 < 0.90909) + (44,000 -

0.82645) + (48,000 < 0.75131) + (52,000 - 0.68301) = 144,308
Nupekc npubbinbHOCTH = 144,308 / (144,308 — 100,000) = 1.07

OtBeT Ha 3apauy 2.9.
B (20,000 — x) — 120000=0 ; x=6
IMpui = 10% un = 10 dpakTop AUCKOHTa = 6.14457

Takum 0Opa3oM, BHYTPEHHsSI HOPMa peHTabeABHOCTU HeCKOABKO BhIIIe 10%

OtBeTt Ha 3apauy 2.10.

ITepBoHaYaAbHBIE UHBECTUITUH 220,000
CpoK pearm3aliim IMpPOeKTa 10
E>xeroptasi 5KOHOMMUS 50,000
TpebyeMasi cTaBKa AOXOAHOCTH 16%
1. HucTass TeKyIass CTOMMOCTD
Yucrsie dakTop
T'op | AeHe)KHBIE | AUCKOHTHUPOBaHUS Tpuzeaernas
MMOTOKHA npu 16% CTOMMOCTD

1 50,000 0.8621 43,105
2 50,000 0.7432 37,160
3 50,000 0.6407 32,035
4 50,000 0.5523 27,615
5 50,000 0.4761 23,805
6 50,000 0.4104 20,520
7 50,000 0.3538 17,690
8 50,000 0.3050 15,250
9 50,000 0.2630 13,150
10 50,000 0.2267 11,335
Bcero (dakTop aHHYyHUTETA) 241,665
ITepBoHaYaAbHBIE UHBECTUITNH 220,000
Yucrass npuBepAeHHasi CTOUMOCTD 21,665

2. TTepuop, okymaemoctu = ($220,000 / $50,000) = 4.4 roaa.

3. BuyTpeHHUN KO3(PPUIIUEHT OKYIIaeMOCTHU

Kosdpunuent anckontupoBauus = ($220,000 / $50,000) = 4.4

KoanuectBo nepuopos = 10

OAvRaumni Koaddpuiiment = 4.4941 coorBeTcTByeT 18%

T.K. BHYTpEeHHSIST CTaBKa AOXOAHOCTH OOAbIle TpeOGyeMOM CTaBKU AOXOAHOCTHU IIPOEKT CAEAYET
MPUHSTH.

4. Koad(punmeHT OKynaeMOCTH IIO METOAY HAUMCAEHHS Ha OCHOBE UMCTON II€ePBOHAYAABHOU
WHBECTUITUN

Esxeropmast amoprusamnus = ($220,000 / 10 aet) = $22,000

CpeaneropoBast mpubeiab = ($50,000 — $22,000) = $28,000

KoaddunuenTt okymaemoctu = ($28,000 / $220,000) = 12.73%

2.5. OTBETbI Ha KOHTPOJIbHbIE 3aAauu 1I-21
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OrtBeT Ha 3apauy 2.11.

[TepBoHayaAbHBIE UHBECTUITMU 28,000
CpoK pearusalniuy NpoeKTa 7
E>xeroptasi 5 KOHOMUSI 16%
TpebyeMasi cTaBKa AOXOAHOCTH 10%
1. Hucrasa TeKylass CTOUMOCTD
Yucrteie dakTop
T'op | AeHe)KHbIe | ANCKOHTUPOBaHUS HpueeaenHas
CTOUMOCTH
MOTOKHU npu 16%
1 10,000 0.8621 8,621
2 8,000 0.7432 5,946
3 6,000 0.6407 3,844
4 5,000 0.5523 2,762
5 4,000 0.4761 1,904
6 3,000 0.4104 1,231
7 3,000 0.3538 1,061
Bcero 25,369
[lepBOoHaYAABHBEIE MHBECTUIINU 28,000
Uncrass npuBepeHHasi CTOMMOCTh -2,631

2. INepuop, okymaemoctu (3 + 4,000/5,000) = 3.8 ropa.

3. BryTpeHHUN KO3 PULIMEHT OKYIIaeMOCTH

Yucrteie dakTop

T'op | AeHe)KHbIe | ANCKOHTUPOBaHUS HpueeAenHas
CTOMMOCTbD

MOTOKHU npu 10%
1 10,000 0.9091 9,091
2 8,000 0.8264 6,611
3 6,000 0.7513 4,508
4 5,000 0.6830 3,415
5 4,000 0.6209 2,484
6 3,000 0.5645 1,694
7 3,000 0.5132 1,540
Bcero 29,342
IlepBOoHaYaAABHBEIE MHBECTUIINU 28,000
Yucras npuBeAeHHasi CTOUMOCTD 1,342
HU3Kasl CTaBKa AUCKOHTUPOBAHUS 10.00%
BBICOKAasi CTaBKa AUCKOHTHUPOBAHUS 16.00%
IRR 12.03%

4. Koa(p(punueHT OKyIIaeMOCTU IO METOAY HAUUCAEHHS HA OCHOBE YKCTOM IEPBOHAYAABHOU
WHBECTUITUUA

CpeaneropoBast mpubbiAb = ($39,000 / 7 aet) = $5,571
Koaddunment okynaemoctun = ($5,571 / $28,000) = 19.90%
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OtBeT Ha 3apauy 2.12.

[TepBoHayaAbHBIE WHBECTUIIMN 35,000
Cpok pearn3saliiy IpPOeKTa 4
TpebyeMas cTaBKa AOXOAHOCTH 9%
BeICcOKast cTaBKa ANCKOHTUPOBAHUS 15%
1. Yucrasa Texkylass CTOUMOCTb
Yucteie dakTop
T'op | A€He)XHbIe | ANCKOHTUPOBaHUS TpuseaenHas
CTOMMOCTH
MOTOKH npu 9%
1 8,000 0.9174 7,339
2 10,000 0.8417 8,417
3 15,000 0.7722 11,583
4 16,000 0.7084 11,334
Bcero 38,674
[TepBOHAaYaABHBIE UHBECTUIINU 35,000
Uncrass npuBepeHHasi CTOMMOCTh 3,674
2. BryTpeHHUN KO3MPULMEHT OKYIIaeMOCTH
Yucrsie daxkTop
T'op | AeHe)XKHbIe | ANCKOHTUPOBaHUS Tpusepentas
CTOMMOCTH
MMOTOKH npu 10%
1 8,000 0.8696 6,957
2 10,000 0.7561 7,961
3 15,000 0.6575 9,863
4 16,000 0.5718 9,149
Bcero 33,529
ITepBoHaYaAbHBIE UHBECTUIINN 35,000
Yuncrasg npuBeA€HHass CTOUMOCTh -1,471
HU3Kasl CTaBKa AUCKOHTUPOBAHUS 9.00%
BBICOKAsl CTaBKa AUCKOHTUPOBAHUS 15.00%
IRR 13.28%

3. Ilepuop, okynaemoctu (3 + 2,000/16,000) = 3.1 ropa

4. T.K. BHYTpPeHHSSI CTaBKa AOXOAHOCTU OOabllIe TpeOyeMOU CTaBKM AOXOAHOCTH, IIPOEKT
caepyeT npuHSTE KoaddUOUeHT OKyIlaeMOCTH MO METOAY HAUUCAEHUS Ha OCHOBE YMCTOU
IIepBOHAYAABHON WHBECTUIUU

2.5. OTBeTbI HA KOHTPOJIbHbIE 3a4aun
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OTtBeT Ha 3apauy 2.13.

[TepBoHayaAbHBIE MHBECTUITUU 130,000
CpOK peaAmsaliim IpoeKTa 10
TpebyeMas cTaBKa AOXOAHOCTU 25,000
BrIicOKas cTaBKa AMCKOHTHUPOBAHUS 12%

1. Hucrasa TeKylass CTOUMOCTD

dakTop
AMCKOHTHpoBaHus | IlpuBepeHHas

E>xeropHble 4YNCTbIe A€HE>KHbIE TTOTOKU

npu 12% n CTOUMOCTbD
10 nepuopax

25,000 5.6502 141,255
ITepBoHaYaAbHBIE UHBECTUITMN 130,000
Yucrass npuBeAeHHasi CTOUMOCTD 11,255

2. BHyTpeHHUN KO3(PDUITUEHT OKYIIaeMOCTHU

Kosdpdunuent auckoutuposauus = ($130,000 / $25,000) = 5.2

KoanuectBo nnepuopos = 10
Oavkanmui ko3 dpunuent = 5,2161 coorsBercTByeT 14%

3. Tlepuop, okymaemoctu = ($130,000 / $25,000) = 5.2 roaa.

4. Koad(punumeHT OKylaeMOCTH IIO0 METOAY HAUMCAEHHS HAa OCHOBE YMCTOM NepBOHAYAaABHOU

WHBECTUITNN

E>xeropnasi amoprusarnus = ($130,000 / 10 aet) = $13,000

CpeaneropoBas mpubuiab = ($25,000 — $13,000) = $12,000

Koadpunment okynaemoctu = ($12,000 / $130,000) = 9.23%
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