5. OueHKa 3$pPeKTUBHOCTU UHBECTULUIA

HacToAw,aa 3ameTKa HanucaHa B PamKax Kypca CoBpeMEeHHbIN YyNpaBAEHYECKUM YYEeT U noceBALlLEHa
mMmeTodam, Ncnosibayembim anAa NnpuHATUA JONTOCPOYHbIX peLLIEHl/Iﬁ. Takoro POoAda peweHnA BKIYatoT B
cebn OLLEHKY VIHBECTMLI,VIﬁ, OoTAa4vy OT KOTOPbIX NIaHUPYETCA NO/1y4aTb B TeHEHUE HECKO/IbKUX N1ET.

Mpu paccMOTPEHMU MHBECTULMOHHbIX NPOEKTOB HEOBXOAMMO YUYUTbIBaTb ABa acnekTa. C 04HON CTOPOHHbI,
ycrnex NpPoeKTa ABASETCA SIMEPAKEHTHbIM CBOMCTBOM, MO3TOMY AJ/151 OLEHKM NPOEKTOB HEOBX0ANMMO
NCNo/1b30BaTb HE OAMH NOKa3aTe b, a HeCKoibKo. MoapobHee cm. 1.3. OcHOBHblEe PUHAHCOBbIE
nokasartenu. C 4pyroi CTOpoHbI, byaylime pesynbTaTbl NPOEKTa 3aBUCAT OT LLeJIOro paaa
HeonpeaeneHHoCcTel. TO ecTb OLLEHKY MPOEKTOB C/IeAYET OCHOBbLIBATb HE TO/IbKO Ha OXKMAaemMomn
[0X0AHOCTU, HO U Ha BE/IMYNHE PUCKA, CBA3AHHOIO C 3TOMN AOXOAHOCTbO. MoapobHee cm. 6. YnpasaeHue B
YC/I0BMAX PUCKA U HeoNpeaeneHHOCTU. PacCMOTpeHMe yKa3aHHbIX BONPOCOB COCTABAAET CyTb
KanuTa/ibHOro btoaXKeTupoBaHuA.

KanutanbHoe 6loaykeTuposaHme’ — npoLecc NpuUHATUA PeLleHnii No BbIBOpy COOTBETCTBYHOLMX
WHBECTULMOHHbIX MPOEKTOB M onpeaeneHuns obliei cymmbl GUHAHCMPOBAHMA KaNnMUTaNOBAOKEHMUN.

[na KanutanbHOro 610AXKETUPOBAHMA BaXKHbl 4Ba BONpoca:
e CKOJIbKO BCEro A0/MKHO BbITb MOTPAYeHO Ha NPOEKTbI/aKTUBbI??
e KaKue NpoeKTbl AOMKHbI BbITb NPUHATbI U KaKMe akTUBbl HeobxoauMo NpuobpecTn?

Hanpumep:
* /IHBecCTMpOBaTb /I B HOBYIO NPOM3BOACTBEHHYIO JIMHUIO?
e [lpuobpeTaTb N HOBbIE NNOLWAAKM UK 3aBOAbI?
®  BbIXxOAWUTb 1M HA HOBbIW PbIHOK? HauyMHaTb M BbIMYCK HOBOTO NPOAYKTa?
e [lpoBOAMTb M UCCEA0BAHNA N PA3PAbOTKN?
® 3anyckKaTb /i1 peKnaMHy KaMnaHuio?

PelueHMA No KanuTabHOMY 6I0KETMPOBAHMIO, KaK NPaBMA0, CaMble OTBETCTBEHHbIE A1 MEHEAKMEHTA.
370 CBA3AHO C TEM, YTO:
®  4acTo peleHnn TPebyIoT 3HaUYNTENbHbIX GUHAHCOBbIX CPEACTB;
e 006A3aTe/IbCTBO MOKET NPMHUMATLCA Ha AAUTENbHbINA CPOK;
*  OC/Ie NPUHATUA PeLLeHUA ero MOXKET BbITb TPYAHO U3MEHWUTD;
*  MPUHATME OOHOTO NPOEKTa MOMKET UCKJIYUTb BO3MOMKHOCTb PEaNN30BaTb abTEPHATUBHbIN
MPOEKT.

Ob6cykpaemble B 3aMeTKe METOAMKU, UCMOJIb3YIOTCA 411 OLEeHKW GUHAHCOBOM NPUBEKATENbHOCTU
OTAENbHbIX MHBECTULMIA, HO NPEXKAE YEM NPUHATL PELLEHNE NO KANUTANOBNOXKEHWUIO, HEO6X04MMO
paccMOTPEeTb U ApYrue acneKTbl:

e Llenv opraHusaLmm n cTeneHb COOTBETCTBUS PAaCCMATPUBAEMOrO NPOEKTA CTPaTernu.

e BblfBNEHME BCEX BO3MOMKHbIX a/lbTepHaTUB/MPOEKTOB.

e Hanunume KOMNETEHUMI B KOMMNAHUM 4N YCNELWHOW peanmsaumnm npoekTa.

e [locneacTBuA OTKAOHEHUS NPOEKTa: U3MEHUTCA I KOHKYPEHTHAA NO3MLMA KOMNaHUN 6e3 HOBbIX

WHBECTULMI?

MomHuTe, UTO d)MHaHCOBbIVI aHaNn3 NHBECTULUMOHHbIX NPOEKTOB — /Illb OAUH U3 3/1IEMEHTOB 06U.I,EFO
CTpaTtern4yecKoro aHaani3a,  MeHeOXXMeEHTY HE cheayeT NPUHNMMaTb / OTK/ZIOHATb MNPOEKTbI INLWb Ha ero
OCHOBE.

PeneBaHTHble 3aTpaTbl. IHBECTULMOHHAA OLLEHKA OCHOBbIBAETCA Ha MHPOpMaumm no 3aTpatam. OUeHb
Ba)KHO, MOHMMaTb, KaK BeayT cebs 3aTpaTbl NpeanpuaTMA. AMHaMMKa OTAe/IbHbIX 3aTPaT MOXKET BbITb
CNOXHOM 1 He cBA3aHHOM Hanpamyto ¢ o6bemom npoussoacTea. PaHee® 8 nucan o Tom, 4To 3aTpaTbl MOryT
6bITb «PEeNEeBaHTHbI» MW HET NO OTHOLLEHMIO K KOHKPETHOMY peLleHnto. Hanpumep, Heobpatumble
3aTpaThbl, He CBA3AHHbIE C AEHEXKHbIMW NOTOKaMM (aMmopTU3aLuma), Kak NPaBKUIo, He ABAAIOTCA

1 Mo onpeaenexunio CeptndbuumposaHHoro MHcTUTyTa YnpasaeHueckoro Yuerta, Bennkobputanua (Chartered Institute
of Management Accountants — CIMA). Mpu noAroToBKe 3aMeTKU UCMob30Banucb matepuansl CIMA.

2 NoppobHee 06 akTBax cMm. 1.1. banaHc, ero CTpyKTypa M OCHOBHbIE NOHATMA

3 Cm. pasgenbl 2.1-2.4 kypca CoBpemeHHbIli ynpaBaeHYecKuii yyet. Hanbonee nogpobHO NOHATUE peneBaHTHbIX
3aTpaT paccMoTpeHo B pasgene 2.3. icnosb3oBaHWe aHaAn3a 3aTpaTt AN NPUHATUA YNPABAEHYECKUX PELLEHN
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PEeNEeBaHTHLIMM MO OTHOLIEHUIO K NMPUHMMaeMOMy pelleHuto. C Apyroii CTOPOHbI, abTePHATUBHbIE 3aTpaTbl
ABNAOTCA PENEBAHTHLIMMN NPU NPUHATUMN PELUEHUSA, AaXKe HECMOTPA Ha TO, YTO OHW HANPAMYIO He
OTHOCATCA K pacCMaTpUBaeMbIM MPOAYKTaM UK YCayram.

KoHuenuma pesesaHTHOCTM OYeHb BaXKHa AN GUHAHCOBOM OLEHKM NpoeKTa. JJOCTOMHCTBA NpoeKTa
onpeaensaoTca TO/IbKO TeEMU 3aTpaTaMu M BbIrOAaMu, KOTOPble PeneBaHTHbI MO OTHOLWIEHMUIO K HEMY.
3aTpathl M BbIFOAbl, KOTOPbIE HE 3aBUCAT OT Pe3y/IbTaToB NPOEKTa, He ABAAIOTCA Pe/ieBaHTHbIMM U UX He
cneflyeT BK/K0YaTb B OLEHKY MpoeKTa.

OcHoBHble MeToAbl OueHKU 3P PeKTUBHOCTU NMHBECTULMNIA:
1. Yucras npusenéHHasa ctoumocTb (Net present value, NPV)*
2. OkynaemocTb
3. [WCKOHTMpPOBaHHaA OKynaemocCTb
4. BHyTpeHHsa HopMa peHTabenbHocTH (Internal rate of return, IRR)

He cnepyet paccmaTpuBaTb NepeyYncaeHHble METOAbI, KaK B3aMMOWCKOYaloWwme. Yacto, KomnaHuu
ncnonb3ytoT 6osee ogHOro MeToAa Npu oLeHKe MHBECTMUMIN. Hanbonee nonynapHbIM SBAAETCA METOA,
OKyMnaemMocCTu, YTo 06yCNOBNEHO ero NPoCTOTON. B TO e Bpems, nydlime pesynbTaTbl, Ha MOI B3rns, Aaet
coBmecTHoe ncnonbsosaHue NPV u IRR. B ctaTbe OueHKa b1sHeca No NPOAYKTY A NUCa, YTO MeHeaKepbl,
KaK NpaBu/o, UCNONb3YIOT ABa TMMNA NOKasaTeseli: BasoBble U Hopmupyemble. KoMy Hy»KeH BM3HecC Ha «Tpu
KONeWKn», faxke ecnu ero peHtabenbHoctb 100%!? Ho Takxe mano Komy bygeT nHtepeceH bUsHec,
npuHocawmi 10 maH. py6. npmbbinun B rod, €CAv MHBECTULMUM B aKTMBbI COCTaBMaM 1 mnpa. py6b.
(peHTabenbHocTb 1%). Yucras npuseaéHHaa ctommocTb (NPV) — npamoit aHanor BanoBoro nokasaTens —
nNpubbIAK, B TO BPpEMA KaK BHYTPEHHAS HopMa peHTabenbHocTu (IRR) — aHanor Hopmupyemoro nokasaTens
— peHTabenbHOCTU.

Yucraa npusenEHHaA CTOMMOCTb

KomnaHun MHBECTUPYIOT CPeACTBa B HAAEXKAe NOMYUNTb A0X0Abl [B Byayluem], npesbllwaome TekyLwme
pacxogpl. MOCKO/IbKY pacxoAbl, Kak NpaBuao NpeawecTByOT 40X04aM (@ camMun A0X0Abl MOTYT NoCTynaTb B
TeYeHNE HECKOJIbKUX /IET), HYXKHO YMETb CPaBHUBATb AEHbIM NOTPaYeHHbIe 1 NOJIyYeHHble B pasHble
nepuoapl BpemeHn. leHbrn nmetoT dyHaameHTaibHOe CBOMCTBO — MX CTOMMOCTb YMEHbLLAETCA C TeYeHnem
BPEMEHM: LLIEeHHOCTb CEroAHALLIHUX AEHEr Bbllle, YeM LLeHHOCTb TOW e CYMMbI, MOy4eHHOM B ByayLiem.

BpemeHHas LLeHHOCTb feHer OCHOBaHa Ha NPeaAnocbliKe, YTo nompebumess NPeanoYTeT NoAYYUTb
onpeaeneHHyo CyMMy AeHer CeroAHs, YemM TO e CaMoe KOIMYECTBO B ByayLiem, Npy NPoUnX PaBHbIX
ycnosusax. C Apyroli CTOpOHbI, NOCKO/bKY npou3godumesu, cnocobHbl NoayYaTb NPMBbIAL Ha CBOM aKTUBSI,
OYEBUAHO, YTO OHM NPEANOYTYT CErOAHALIHME AEHbIN, HAaAEACb NPUYMHOMXKUTb UX B ByayLiem.

YnomsiHyToe PpyHOAaMEHTaNbHOE CBOMCTBO AEHEr MMEET A,Ba BaXKHbIX A1 HalLero pacCMOTPeHMUSA
cneacTeus:
e feHbru (Kanutan) NPUHOCAT NPOLEHTHbIN 40X04;
® He/lb3s CKMaAblBaTh (BbIMMTATL) AEHEXKHbIE CYMMbl NOMYYEHHbIE (M3PACXOL0BaHHbIE) B Pa3/INYHble
nepuosbl BpEMEHW.

Ona cymmnpoBaHmMA NOTOKOB AEeHEr, NOJIYYEHHbIX B Pa3Hble Nepuogbl BpeMeHMU, 3Ha4YEHUA HYXKHO NPUBECTMU
K ogHoi gate. NMpuBeaéHHasa ctoumocTb (PV, present value) — 3To cymma NoToKa naaTtexken, NnpuBeaEHHbIX
K CEerogHsaLIHeMy H10.”

(1) MpusedéHHaa cmoumocmes (PV) = koaghghuyueHm duckoHmuposaHus (DF) * Cq, roe

C1— foxoa, oxxungaemblit yepes rog, (1-i nepmos BpemeHu); KoabduuMeHT AUCKOHTUPOBaHUA (DF) —
CEerofHALIHAA CTOMMOCTb S 1, nosyyeHHoro B byaywem (4epes roa), DF Bceraa meHblle eAnHULbI;
npueenéHHan ctoumocTb (PV) — cerogHAWHANR CTOMMOCTb A0/11apoB B 06beme Ci, NONYYEHHbIX Yepes rog,

YT106bI paccuntaTb KO3IPPUULNEHT ANCKOHTUPOBAHMA, Nepenuiiem dopmyny (1):

4 B pyccKOM fi3blKe HeT cN0Ba npusedeHHbIll, HO ecTb npusedéHHbIt. CM., Hanpumep, 3gecb. Ha molt B3rnag,
ynoTpebneHune 6yKkBbl € TOUHEE NepeaaeT CMbIC/ C/I0Ba. TaK YTO A pewwn UCNONb30BaTb MMEHHO TaKOe HanucaHue.

5> Cnepyet 0TMeTUTb, UTO 3TO HE eAMHCTBEHHbIV cnocob NpuBeAeHUA NOTOKa AEHEr K OAHOI AaTe — CyLIecTBYeT TakKe
noHaTne b6ydyweli cmoumocmu deHez, paccynTbiBaeMoOn Ha KOHel, paccMmaTpusaemoro nepuoga (FV, future value).
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(1a) C; =PV /DF

3T1a dopmyna onpeaenseT, CKONAbKO A0A1apoB y Bac byaet yepes rog (Ci), ecnm cerogHsa BAOXKUTb PV
Aonnapos. Ho Befib 3TO He YTO MHOE, KaK POCT BK/1ada Ha BENNYMHY NPOLLEHTA, NN POCT UHBECTULIUI C
HOPMOW AOXOAHOCTU I

(16) C:=PV *(1+7r)
PaccmoTpes (1a) 1 (16) cOBMECTHO, MOXKHO BbIBECTU CneayoLLyto Gopmyy:
(2) DF L

T 147

Hopma aoxogHocTH (r) — BO3HarpaskaeHue, Kotopoe TpebyeT MHBECTOP 33 OTCPOUKY MNOCTYMN/IeHUs
nnatexel (Ha 6bITOBOM YPOBHE — MPOLEHT NO BKNaZam). YTobbl He BBOAUTL HOBYIO CYLLHOCTb —
K03 OULMEHT AUCKOHTMPOBAHUSA — KaK NPaBuio, BMecTo (1) Mcnonb3yloT cneaytoLyto dopmyny:

3) PV=—
(3) 1+7r

Yucrana npmuseaéHHan ctoumoctb (NPV, Net present value) onpeaensietcs BbldMTaHUEM M3 NPUBEAEHHON
CTOMMOCTWN CYMMbI NEPBOHAYaIbHbIX MHBECTULMN:
(4) Yucmasa npusedérHas cmoumocms (NPV) = PV — uHgecmuuyuu
dopmyny gns pacyeTa YMCTON NpUBEAEHHOM CTOMMOCTM MOKHO 3anMcaTb cneaytowmm obpasom:
G
(5) NPV =Cyp+ —
1+7r

rae Co— AieHeXHbl NoToK B nepuog, 0 (ceityac), Kak npaBuno, ABAAETCA oTpuLaTenbHON BenninuHomn. Co —
3TO MHBECTULMU, TO eCTb, OTTOK AEHEXHbIX CPeaCTB.

Ecnu poxon nnaHUpyeTcs Noayyatb Ha NPOTAXKEHMU n neT, Gopmyna Ana pacyera YNCTON NpUBeaEHHOM
CTOMMOCTU ByAeT OCHOBaHa Ha pacyeTe C/IOXKHOro NPOoLEeHTa:

C: Cr‘
> il RO fi
o (dEr) (1+ 1)

(6) NPV =Cy+

roe C; — AeHEXKHbIM NOTOK B nepuog, 2 (No OKoHYaHUKM BToporo roga), C, — AeHeXKHbI NOTOK B nepuoa n (no
OKOHYaHWUK n-ro roga). B atom cayyae KoapPUUNEHT ANCKOHTUPOBAHUA A4 N-To Nepuoaa:

(6a) DF =————;
4 (L)

AKLVMOHEpPHas CTOMMOCTb 6YAET MaKCMMWU3MPOBaHa, ECM MPUHUMATb NPOEKTHI C MOOKMUTENbHO YNACTO

NPUBEAEHHOM CTOMMOCTbIO. METOAbI OLIEHKM, OCHOBAHHbIE Ha NEPUOAE OKYMAEMOCTU, HECMOTPA Ha UX

LIMPOKOE NPUMEHEHME, MOTYT BBOAUTD B 3361y AEHME U He obecreunsaTb pesybTaThl,

MaKCUMM3MPYIOLLME aKLMOHEPHYIO CTOMMOCTb.

Ons pacyeta NPV moxHO Bocnonb3oBaTbes pyHKumnen YMNC B Excel (puc. 1).

DY@EP ODMEHA '# WpnuoT el GhipaEHWEaHne et Hucno ¥ LTH

\ D11 - # | =4nc(p3;ps:09)+04 |
A B C D E F G

1

2 MNepwog, rog| BapwaHTl BapuaHT 2 | BapuaHT3 | BapuwaHT4

3 CTaBKa AWCKOHTUPOBAHWA 12% 12% 8% 15,95%

4 VHBecTuumm (oTTOR) 0| -3000000p.| -3000000p.| -3 000 000p.| -3 000 000p.

5 Joxoap! (NpUTOKM) 1 500 000p.[ 1000 000p. 500 000p. 500 000p.

6 2 800 000p.| 1000 000p. 800 000p. 800 000p.

7 3| 1000000p.| 1000000p.] 1000000p.] 1000000p.

8 4 1200000p.| 1000000p.] 1200000p.] 1200000p.

9 5 1400 000p. 900 000p.| 1400000p.| 1400 000p.

10 MTOro He ANCKOHTUPOBAHHDbIE NPUTOKKU 4900 000p.| 4900000p.| 49500000p. 4300000p.

ihl HYucraa npueea8HHaA CTOMMOCTD 352 983p. 548 034p. 777 519p. Op.




Puc. 1. Pacuet NPV B Excel c ucnonb3oannem ¢pyHKummn YNC

Kak u cnegoBano oxxungatb NPV yyBcTBUTENbHA K rPadUKy NOAYyYEHUS AOXOA0B: CPaBHUTE BapuaHTbl 1 1 2.
OCHOBHble NapameTpbl BAPUAHTOB — CTaBKa ANUCKOHTUMPOBAHMA, MHBECTULMK (OTTOK), Cymma
HeAUCKOHTUPOBAHHbIX MPUTOKOB — 0AMHAKOBbl. OTANYaeTcA TO/IbKO pacnpeaeneHne NpUTOKOB No rogam. B
BapuaHTe 1 NpUTOKKU pacTyT OT NePBOro K NATOMY roAy, B BapuMaHTe 2 OHW NOCTYNatoT paBHOMEPHO. 3TO
npmnBoAnT K 3HauntenbHomy pocty NPV. CpaBHuTe Takke BapunaHTbl 1 1 3. CHUXKeHWe CTaBKu
OVNCKOHTUPOBaHMA «Bcero» Ha 4% yasouno NPV npoekTa. BapmaHT 4 nonyyeH nytem nogbopa Takoi
CTaBKM AMCKOHTMPOBaHMsA, Npu KoTopoit NPV = 0.6

XoTA MeTom, YNCTOM NPMBEAEHHOM CTOMMOCTM NpeasiaraeT MeHeaKepam BeCbMa NpocToe Npasusio
NPUHATUA PeLleHU — MPUHNUMATb NPOEKTbI C MOJIOKMUTENbHON YNCTOM NPUBEAEHHON CTOMMOCTbIO, — Y 3TOrO
MeToAa ecTb PAL He[0CTaTKOB:

e HEeT TaKoro napameTpa, KaK CPOK BO3BpaTa CPeACTB Mo NepBoHavYabHOWM MHBECTULLMY;

®  OLEHKa AEHEXKHbIX MOTOKOB AB/INETCA CYXKAEHMEM U MOXKET OKa3aTbCs HEBEPHOM (3TOT HeA0CTaTOK
npucyw, 1tlobomy metoay oLeHKU 3PEKTUBHOCTU MHBECTULMIA);

* HedUMHaAHCOBblE MeHeaKepbl MOTYT UCMbITbIBATL TPYAHOCTM C MOHMMaHUEM KOHLUENUUK (Ha Mo
B34, 3TO OCHOBHOE 3aTpyAHEHWEe, KOTOPOe NPUBOAMUT K MONYNAPHOCTU MEHEE TOYHOro, 3aT0
60/1ee NPOCTOro MeTo4a — OLLEHKM CPOKa OKYNaemocTu);

e onpeaeneHue CTaBKM AUCKOHTUPOBAHMA ABAAETCA OTYACTU NPOU3BO/IbHLIM, B TO XKE BPEMA 3TOT
napameTp CyLLeCTBEHHO B/IMAET Ha pe3ybTaTbl aHaAN3a.

HEKOTopre 13 nepevyncneHHbIX prp,HOCTeVI OTCYTCTBYIOT B METOAE OKYNMaeMOCTU, K PaCCMOTPEHUIO
KOTOPOro mbl 1 nepexoanm.

MeToa oKynaemocTtu

MeToa oKynaemocTV npeanaraeT MHOW B3rnA4 Ha MHBECTULMOHHbIE peLleHua, U, A0 HEKOTOPO CTeNeH!,
CHUM}KaeT byayLLyto HeonpeaeNeHHOCTb, KOHLUEHTPUPYACh Ha MOCTYMAEHUN AEeHEKHbIX CPeACTB B TeYeHne
HECKOJIbKMX NepBbIX JeT.

OKynaemocTb — nepuog, BpeEMeHW, KOTOPbIN TpebyeTca 1A TOro, YTobbl MPUTOKKU MO NPOEKTY CPABHAINCH C
OTTOKOM, YTObbI NPOEKT BEPHY/1 CPEACTBA, BNOXEHHbIE B HEFO NPY NEePBOHaYaNbHbIX MHBECTULMAX (pUC. 2).

MepeoHavanbHble | CymmMapHble rofosbie AeHeXHble NOTOKK
MpoekT OrynaemocTb
MHBECTHLMKN™ fogl frop2 fon3 frond
A 2 000 1000 2 000 2050 2 100| Okono nonytopa ner
b 2 000 20 40 1640 3240| Yytbbonee 3 ner
B 1000 640 1280 1300 1 320| Okono nonytopa net
r 1000 0 0 0 1800 Okono 3,5 net
* gce umdpbl B ToiC. pyob.

Puc. 2. PacyeT oKynaemocTu NpOeKToB

MHoraa nepmod, okynaemoCcTn MOXKHO PaccymMTaTb, NPeanonoXKmBe, YTO NOCTyNAeHNe AeHeXHbIX NOTOKOB
paBHOMEpPHO pacnpegeneHo B TeyeHue roga. B atom cnydae gna npoekrta B:

(7) Nepuopa okynaemoct = 1 rog + (1000 — 640) / 1280 = 1,3 roaa
AHanornyHo gna npoekra b:
(8) Nepuoa okynaemoctu = 3 roaa + (2000 — 20 — 40 — 1640) / 3240 = 3,1 roaa

OZHaKo NpeanoioXKeHne 0 paBHOMEPHOM MOCTYN/IEHUU AEHEXKHbIX MOTOKOB B TeYEHMe roaa ABaseTca
NPOW3BOJIbHbIM, MO3TOMY TOYHOCTb hopmyn (7) 1 (8) MoKeT BbiTb N3BLITOYHON, a CNOBECHbIE ONUCAHUA B
Tabnuue (puc. 2) bonee ageKkBaTHbIMM.

[na meToga OKynaemocTy KpUTEPUIA MPUHATUA UHBECTULIMOHHbLIX MPOEKTOB MOMKET 3By4YaTb TaK: eC/n
MPOEKT OKynaeTca 3a 3 ro4a, OH NPUHUMAETCA, B MPOTUBHOM C/ly4ae OH OTK/IoHAeTCA. o 3ToMy KpuTeputo
npoeKkTbl A n B 6yayT NpuHATLI, @ NPoeKTbl b v I, oTKAOHEeHbI. ECn JKe MeHeaKMEHT O4HOBPEeMEHHO

 Mcnonb3zosaH mexaHuam Excel «Moabop napameTtpa» (MeH0 «[laHHble» — «AHAAN3 UTO-eCAN»)



MCMO/Ib3YeT KaK MeTo OKynaemocTu, Tak U NPV, To MOKeT BbiTb MPUHAT TO/IbKO BapMaHT B. 3To MoXKeT
MOKa3aTbCA PasyMHbIM, OAHAKO CleayeT NOMHWUTb, YTO €CAN He AeNaTb HUKAKUX MHBECTULMIA, TO KOMNaHWA
MOXET NOTEPATb KOHKYPEHTOCNOCOBHOCTb. Mo3ToMy cieayeT N03aboTUTLCA O TOM, YTObbI CTaBKa
ANCKOHTMPOBAHMSA, U NEPMOA, OKYNaeMoCTU BblM peanncTUUYHbIMK U He NpeyBeIMYeHHbIMU: LeHa
Kanutana He A0/1XHa 6bITb CIMLLKOM BbICOKOW, @ MepUOo OKYNaeMOCTH C/IMLLKOM KOPOTKUM.

MNpenmyliecTsa meToaa OKynaemocTu:

e  ITO Camblil NPOCTOU N OYEHb NEFKUIM AN NOHUMAHNA METOL, OLEeHKM 3GDEKTUBHOCTU MHBECTULMNIA.

e OH noanep:x1BaeT IMKBUAHOCTb NPeAnpUATUA, NOCKOJIbKY OTAAET NpeanoyYTeHNe NpoeKkTam ¢
PaHHMMM NOCTYNIEHUAMU AeHEXKHbIX NOTOKOB. KoHeyHO, NPV TakXe gocturaeT aToro nytem
OVCKOHTUPOBaHMA, HO He B TaKol cTeneHn. O6bIYHO MKBUAHBIE NPeAnpUATUA UMEIOT TEHAEHLMIO
ocTaBaTbcA B BU3Hece. [leHeKHble cpeacTBa, Nosyyaemble BCAeACTBUE PAHHUX MOCTYMNAEHUN,
MOXHO BbICTpee PEMHBECTMPOBATL B APYrne peHTabeibHble NPOEKTHI.

e MeTog NO3BONAET UCKIOUYUTL BPEMEHHOM PUCK. [pK MCNONB30BaHMM YNCTOM NPUBEAEHHON
CTOMMOCTU NPeANPUATUE MOXKET NPUHATDL SONTOCPOYHbIN NPOEKT C NEPUOLOM OKYNAaEMOCTH,
ckaxem 10 net. Ecav npeaBapuTenibHble OLEHKM PbIHKA M 3aTpaT, Hanpumep, Nocse TpeTbero roga
OKaXKyTcA HEBEPHbIMM, YTO O4YEHb BEPOATHO B HALLleM HECTAabUABHOM MUpPE, TO YMCTas
npueeAEHHaA CTOMMOCTb MPOEKTA MOXKET OKa3aTbCA CU/IbHO OTPULLATE/IbHOM M AaXKe NPUBECTU
npegnpusatue K Kpusncy. OKynaemocTb MMHUMMW3UPYET 3TO NyTEeM BbibOpa NPOEKTOB, KOTOpble
6bICTPO ONpPaBAbIBAKOT 3aTPaThl HA HUX.

Mpu 3TOM CNeLmanunucTbl KPUTUKYIOT 3TOT METOZ NO CNeAYOWMM NPUYMHaAM:

e OTcyTCTBYET BpEMEHHasA OLEeHKa NOCTYNAeHNN AeHEKHbIX CPeACTB, T.€. MOCTYyNAeHNe AEeHEXHbIX
CpeacTB Yyepes 2 rofa CYNTAETCA OAMHAKOBbIM MO CTOMMOCTM C MOCTYN/IEHUEM LEHENKHbIX CPeACTB
yepes 1 roga,.

e [leHeKHble NOTOKM, NOJy4EHHble NOC/e TOYKM OKYMAaeMOCTH, He y4nTbIBatOTCA. B sTom KpoeTca
NPUYUHA TOro, Novemy b6bliv OTBEPTHYTbI MPOEKTbI B n I

MepBoe 3aMeyaHnme MOXHO NPeoao/eTb, MPOBEAA AUCKOHTMPOBAHUE AEHEXKHbIX MOTOKOB U CO3/aB, TaKUM
06pa3om, AMCKOHTUPOBAHHYIO OKYNaeMOoCTb, KaK 3TO ONMUCaHO HUMKe (4T, C APYroi CTOPOHbI, TULWUT METOZ,
MepBOro U3 onMcaHHbIX Bbille NpeMMyLLecTs). Bropoe 3amedyaHne, HECMOTPA Ha ero NPaBuIbHOCTD,
NPOTUBOPEUNT YKa3aHHbIM Bbillie BTOPOMY M TPeTbeMy NMpenmyLLecTBam meTtoaa. Kak rosopurca, meganb
MMeeT ABe CTOPOHbI, U MPEMMYLLLECTBA OAHOMN U3 HUX NPEBPALLAIOTCA B HeAOCTaTKU BTOPONA.

JAVCKOHTMPOBaHHAA OKYNaemocCTb

JIUCKOHMUPOBAHHAA OKYNaeMmocms NPeACcTaBnfeT coboi OKynaemocTb AeHEXHbIX NOTOKOB
NPOAMCKOHTUPOBAHHbIX C YYETOM LieHbl KanuTana. [1poayCcKOHTMPYEM NOCTYMNAEHMA MO YETbIPEM NPOEKTaM,
npeacrasneHHbIM Ha puc. 2. OugHKa NPOEKTOB N0 METoAY ANCKOHTMPOBAHHOM OKYNaemMoCTN NPU TOM XKe
Kputepuu (3 roga) nsmexunach (cm. puc. 3)

MepBoHauanbHble | CyMmmapHbie rofoBble AeHEeKHble NOTOKK
Mpoekr OrynaemocTtb
nHBeCTUUMHN™® fogl fop 2 rog3 fon4
A 2000 901 1623 1499 1383 MeHee gByx net
b 2 000 18 32 1199 2134 Okono 3,5 net
B 1000 577 1039 951 870| Okono nonytopa ner
r 1000 0 0 0 1186 Okono 4 net
* gce umdpbl B ThIC. pyb.

CraBKa AMCKOHTUMPOBaHKUA 11%

Puc. 3. PacyeT AMCKOHTMPOBAHHOM OKYNaemMoCTV NPOEKTOB (MCNONb30BaHHbIE GOPMY/Ibl MOMXKHO
npocneants no Excel-dainny)

Ha moli B3rnag, metos AUCKOHTUPOBAHHOM OKYMaeMOoCTU ABNAETCA HeYyAa4YHbIM KOMMPOMUCCOM MeXAayY
NPOCTOTON MeToAa OKYMaeMOoCTU U MaTeMaTUYHOCTbiO meToga NPV. B 70-80-e roabl XX BeKa B OTCYTCTBUE
NepCcoHaNbHbIX KOMMbIOTEPOB, Koraa ncnonb3osaHne NPV 6b110 3aTpyAHEHO, TaKMe KOMMPOMMCChI,
HaBepHoe, 6bl1M onpasaaHbl. CeroaHA e 0CHOBHOM aprymeHT npoTtne NPV — cI0XKHOCTb pacyeToB —
NOIHOCTbIO HMUBeAUpyeTca Baaroaapsa ucnonb3oBaHuio Excel.



BHYTpeHHAA HOpMa peHTabenbHOCTU

BHyTpeHHsA Hopma peHTabenbHOCTU NpeacTaBaneT coboit pasHoBuaHocTb metoaa NPV. OagHol 13
OCHOBHbIX Npo6aem nNpu ucnonb3osaHmm metosa NPV sasnsetca onpeaeneHve NpaBUAbHON CTaBKU
ANCKOHTUPOBaHUA. [1paBUNbHO OUEHUTL CTaBKY AUCKOHTUPOBAHUA HENEerko, MOCKOJ/IbKY OHa 3aBUCUT OT
NPOLEHTHbIX CTAaBOK, MHOAALNMN U T.A4., U 3TU GAKTOPbI MOTYT CYLLECTBEHHO BapbMpPOBATbLCA o4 OT roaa,
nostomy B rog 0 o4eHb TPYAHO NPUHATb NPaBUAbHOE peLlleHne 0 TOM, Kakasa CTaBKa AUCKOHTUPOBAHUA
6ynet B rog 4. BHYTPeHHAA HOpMa peHTabenbHOCTU NO3BOAAET U3beXKaTb 3TOM TPYAHOCTM, HE YKa3blBas
CTaBKy 3apaHee.

BHyTpeHHsA HopMa peHTabenbHocTH (IRR) npeactaBaseT cobon CTaBKy AUCKOHTUPOBAHMSA, MO KOTOPOM
CYMMa OUCKOHTUPOBAHHbIX AEHEXKHbIX MPUTOKOB PAaBHA AUCKOHTUPOBAHHOMY AEHEKHOMY OTTOKY
(oTTOKaMm), Tak uto NPV paBHa Hy/to.

IRR paHee onpeaenanacb metogom npob m ownbok. CerogHa MoXKHO MCNONb30BaTb B Excel noabop
napameTpa — cM. BapuaHT 4 Ha puc. 1, unmn dyHkumio YACTBHAOX (puc. 4).

| AEHBHER v (% « |fe| =UMCTBHAOX(D4:DY;$C54:5C59)
A B C D E F G

1
2 fara Bapuant1l BapnaHT 2 | BapuaHt3 | Bapuaut4
3 CTaBKa AVWCKOHTMPOBAaHMA 12% 12% 8% 15,95%
4 VHBecTmumm (OTTOK) 01.aHe.13| -3 000 000p.| -3 000 000p.| -3 000 000p.| -3 000 000p.
5 Joxoapl (npruToKK) 31.pek.13 500 000p.| 1000 000p. 500 000p. 500 000p.
6 31.p0ek.14 800 000p.| 1000 000p. 800 000p. 800 000p.
7 31.pek.15 1000 000p.| 1000000p.| 1000000p.| 1000000p.
8 31.pek.16 1200000p.| 1000000p.| 1200000p.| 1200000p.
9 31.pek.17 1400 000p. 900 000p.| 1400000p.| 1400000p.
10 WTOro HeAMCKOHTUPOBAHHbDIE NPUTOKKU 4900 000p.| 4900000p.| 4900000p. 4S500000p.
11 Yucrtana npuseAEHHaA CTOMMOCTb 352 983p. 548 034p. 777 519p. Op.
12 BHYTPEHHAA CTAaBKa LOXOAHOCTH |$CS4:SC$9) J_ 19,25% 15,95% 15,95%
Al
15 HUCTBHAOX
16 3nauennn °%:| = {-3000000:500000:300000:1000000...
17 Oatel  SC84:5Cs9 £ {41275:41639:42004:42369:42735:...
18 | =
19 Mpean &J
20 = 0,159538478
21 Bo3BpallaeT BHYTPEHHIOIO CTEBKY A0X0AHOCTH ANS rpadKa AEHEXHBIX NOTOKOB.
22 3HaueHna pA AEHEXHBIX NOTOKOB, COOBTBETC:BVPOUJMI‘;! I'DadJMK‘/ nnaTexen,
23 NPpUBEAEHHOMY B apryMeEHTE AaTthbl .
24
25 3Hayenme: 15,95%

CnpasKka no 370 dyH oK J [ OTMeHa

Puc. 4. BHyTpeHHAA CTaBKa 4OXO4HOCTU ANA rpad)MKa AeHeXHbIX NOTOKOB

Ona pyHkumm YUCTBHAOX B KonoHKe C HYy*KHbI A4aTbl, Kak Ha puc. 4, a He HOMepa NepMoaoB., Kak Ha puc. 1.
B octanbHOM McXoaHble aaHHble gnAa pacyeta NPV u IRR naeHTHYHbI. BUAHO, YTO BapuaHT 2
npegnoytuTenoHee BapmaHTta 1, Kak no NPV, tak n no IRR.

B meToze BHYTpeHHe HOpMbl peHTabenbHOCTM 3HaveHMe IRR NpoeKTa cpaBHMBAETCSA C LLeHOM Kanutana
WUAN UHBIM HOPMATMBOM YCTaHOB/IEHHbIM MEHEAXMEHTOM (MK akuMoHepamm). MPoeKT byaeT NpUHAT,
ecnu IRR Bbilwe HOpMATUBa, TO eCTb OTAa4Ya OT MPOEKTa NPEBbLICUT 3aTPaThl HAa KanuTan. Takou noaxos,
Bceraa byaet NnpmMBoAUTb K BbIOOPY TEX *Ke MPOEKTOB, YTO U MO METOAY YMCTOM NPUBELEHHON CTOMMOCTH.
Tem He meHee, Npu BbIboOpe N3 HecKoNbKux NpoekToB metoabl NPV 1 IRR MoryT ononHATb Apyr Apyra.

Bbl6Op M3 HECKO/IbKUX NPOEKTOB

YacTo npuxoaunTca BblbUpaTh MeKAY HECKOIbKMMM NPOEKTaMM, @ HE MPOCTO BbIHECTU 3aK/HOYEHWE,
yaoBnetsopseT Am npoekT Kputepuio NPV (NPV > 0) unu kputepumio IRR (IRR > Hopmbl). 9To nponcxoauT,

7 lna noHaTUA eHympeHHeli HopMbi peHmabensHocmu cneumanucTbl Microsoft 8 Excel ncnonbsyloT o603HaueHme
BHYMpeHHAA cmaska 0oxo0Hocmu



Korga pecypcbl NpeanpuaTua orpaHnYeHbl, Uau, Koraa MMeTCs PasiIyHble MHBECTULMOHHbIE
BO3MOKHOCTU B paMKax 04HOro npoekTa. Hanpumep, BbI6op mexKay apeHAol cknaga uamn CTpoUTeNbCTBOM
cobcTBEHHOrO; BbIGOP Mexay ABymA TMNamm o60pyaoBaHMA ANA 3anycka HOBOW NPOU3BOACTBEHHOM
NIMHUK. PaccmoTpum ABa B3aMMOMCK/IIOYaoLWMX NpoeKTa (puc. 5).

Harta BapuaHT 1 BapuaHT 2
WHeectuumnn (OTTOK) 01.aH8.13| -2 000 000p.| -2 000 000p.
JOoxoapl (NprTOKK) 31.pek.13 20 000p.| 1280 000p.
31.pek.14 20 000p.| 1280 000p.
31.pek.15 1 600 000p. 40 000p.
31.0ek.16 1 600 000p. 40 000p.
MTOro HeJUCKOHTUPOBAHHbIE NPUTOKK 3 240 000p.| 2640 000p.
Yucraa npueefEHHAA CTOMMOCTb NPKU CTaBKe AUCKOHTUPOBAHNA 5% 735 652p. 447 507p.
Yucraa npveeEHHAA CTOMMOCTb NPY CTaBKe ANCKOHTUPOBaHUA 16% -59177p. 102 415p.
BHYTPEHHAA CTaBKa AOXOA4HOCTH 15,00% 19,96%

Puc. 5. Bbibop 13 ABYyX NPOEKTOB; NPeAnoYTUTE/IbHbIE BAPUAHTbI BblAE/IEHbI YKENTbIM

NPV u IRB npeanoyTyT pa3Hble NPOEKTbI MPU MCNONb30BAHMW CTaBKU AUCKOHTUPOBaAHUA 5%, HO npuseayT K
OAHOMY M TOMY }Ke 3aKNH0YEHMI0 MPU UCNO/Ib30BAHMN CTAaBKU AUCKOHTUPOBAHMA 16%. TonbKO npu
ncnosb3zoBaHnn NPV npegnpustua byayT Bceraa NpMHUMATh PelleHmns, KOTopble Ae/1atoT akLMOHEPHYIO
CTOMMOCTb MaKCMMa/ibHOM. MpUYMHa, No KOTOPOI ABa MeTo4a He BCerga CornacytoTcsa Apyr ¢ 4pyrom, 3To
pa3Hoe BpemsA NOCTYNAeHMNA AeHEeXKHbIX NOTOKOB NO KaXAoMy U3 NpoekToB. [1na npoeKkta 1 AeHeXHble
NOTOKM 60/blle, HO NOCKOJ/IbKY OHM NOCTYNAOT NO3XKE, OHU He ABAAIOTCA TAKMMM LLeHHbIMW B TOM C/lyyae,
KOrAa UCMob3yeTcs BbICOKas LieHa KanuTana (BbICOKas CTaBKa AMCKOHTUPOBaHMUSA). 3TO BUAHO Npu
NCMOb30BaHUWN CTaBKM ANCKOHTUPOBAHUA 16%. MpaduK (puc. 6) NOKasbIBAET, YTO BbIOOP MeXKAY ABYMSA
NPOEeKTaMM MPOUCXOAUT B PaiOHE CTaBKU AUCKOHTMpPOBaHMA 11%. Ecnuv 3aTpaTbl Ha NpMB/eYeHMe KanuTana
Hue 11%, To npegnoyTUTenbHee NPOeKT 1, ecnu Bbiwe 11% — NpoeKT 2 (MpM CTOMMOCTM KanuTana Bbllwe
20% NPV BTOpOro npoekTa CTaHOBUTCA OTpULLATENbHbIM).

Yucras npueeg€HHan cTOMMOCTb

1500000p.
1000000p. - e BapUaHT 1 BapuaHT 2
500000p. -
Op. - ‘ ‘ \ . .
0% 5% 10% 15% 20% 25%
-500000p. -

Puc. 6. InHamuka NPV ana npoektos 1 un 2

O6Lee NPaBUAO NPUHATUA PELLEHUA FNACUT: B C/lyYae PaCCMOTPEHMUA B3aMMOMUCKNHOYAIOLWMNX MPOEKTOB
HY»KHO NpPeanoYecTb TOT, Yy KOTOPOTO Bbile YNCTan NpuBeaéHHAA CToMMocTb. OAHaKo, NPW UCMOb30BaHNK
[AaHHOro npasuaa HeobxoAMMmo cob04aTh OnpeaeseHHYI0 OCTOPOXKHOCTb: NPOEKT C HU3KUM YPOBHEM
pucKa (y KoToporo oxugaemasn NPV HUKe) MOKeT BbiTb NpeanoYTUTENbHEN NPOEKTA C BbICOKMM YPOBHEM
PUCKa, XOTA Y HEro YncTan npueeaEHHAA CTOMMOCTb U Bbille.

MOCKONbKY BHYTPEHHSAA HOPMa peHTabeNnbHOCTU 3TO OTHOCUTE/bHbIN, HE 3aBUCALLMIA OT MmacluTaba NnpoekTa
KpuTepuit, To IRR 06bIYHO He fBNAETCA peluaowmMm GakTopom Npu Bbibope mexKay ABYyMsA
anbTepHaTMBaMMN. Yero He CKarkellb Npu aHanunse noptdena MHBECTULMOHHbIX NpoeKToB. Koraa
JMMUTUPYIOLWMIA GaKTOP — CYMMapPHbIN 06bEM MHBECTULNI, OTOOP NPOEKTOB MOXKET OCYLLLECTBAATLCA Ha
ocHose IRR.

MeTog, IRR B nocneaHune roabl 3aBoeBas 3aC/yKEHHYHO NONYAAPHOCTb 61arofaps cieayrowmm dakTopam:
e [lonb30BaTe/IM YaCTO UCMOJb3YHOT Pa3/IMYHbIE MPOLLEHTHbIE CTaBKK, TaKMe Kak peHTabenbHOCTb
KanuTtana, CTaBKa MNOTEYHOrO KpeamTa, yUYeTHble CTaBKM baHKoB 1 ap. [loxos oT uHsectmumm (IRR)
JIErKO HamnpAMYHO CPAaBHUTb C STUMM MPOLLEHTHLIMU CTaBKaMM.



* Mcnonb3oBaHMe MeToAA NO3BOAAET U36EKATb NPOMN3BOJIBHOMO BbIGOPa CTaBKM AMCKOHTUPOBAHMUA B
metoge NPV.
¢ IRR o4eHb npocTo paccunTaTh B Excel.

MoapIToXKMM 0b6cyKaaBLIMeca MeToabl OLEHKM 3GPEKTUBHOCTU MHBECTULLWIA:

e MeToapl, KOTOPbIE HE UCNONb3YIOT AUCKOHTUPOBaHME (MPAMas OKYNnaemMocCTb), 10 CUX NOP LNPOKO
NPUMEHAIOTCA Ha NPAKTUKE, HECMOTPA Ha TO, YTO TEOPETMYECKM OHU He OTBeYatoT ueam Gupmbl —
MaKCMMU3UPOBATb aKLMOHEPHYIO CTOMMOCTb.

e [lpu BbIbope MmexKay ABYMA NpoekTamu meTog, IRR He Bcerga yKasbiBaeT Ha y4LIM NPOEKT.
OO6bIYHO 3TO NPOUCXOAUT, KOrAa YNCTaA NPpUBEAEHHAA CTOMMOCTb NPOeKTa € BbICOKMM IRR
Hebonbluas.

e Ypcrasa npmBenEHHAA CTOMMOCTb — eAMHCTBEHHAA METOANKA, KOTOpaA BCeraa AaeT pe3ynbrar,
Aenatowmii akuMOoHEPHY0 CTOMMOCTb MaKCMMabHOM.



