KOHTPOJIBHASA PABOTA
IO AMCHUIIVIMHE «YITPABJIEHUE ITPOEKTAMMW»

He.]'[b pa60T1>1: O3HAKOMJICHUC CTYACHTOB C OCHOBaMH pacucTta

AKOHOMHUYECKOM 3(1)(1)CKTI/IBHOCTI/I HMHBCCTUIIUOHHBIX ITPOCKTOB.

1. O0mue cBeneHus

WNuBectunimonnsnii npoekt (manee WII) — oOocHOBaHWE SKOHOMUYECKOUN
11e71Ieco00pa3HOCTH, 00beMa U CPOKOB OCYIIECTBICHUS KaNUTAIBHBIX BJIOKEHUM, B
TOM 4YHCJIe HEOOXOAUMasl MPOEKTHAs JOKYMEHTAIHs, pa3padoTaHHasi B COOTBETCTBUU
C 3aKoHOAATeNnbCTBOM Poccuiickoi denepanuu, a TakKe ONMUCAHUE MPAKTUYECKUX
JICHCTBUH 10 OCYIICCTBICHUIO MHBECTHIMHI (Ou3Hec-1aH) [1].

WHBECTUIIMOHHBIE MPOEKTHl OLIEHWBAIOT MO MHOTUM KPUTEPUSM — C TOUYKHU
3peHUs] MX COLMAIbHOW 3HAYMMOCTH, MAacIITabOB BO3JACHCTBHUS Ha OKPYKAIOIIYIO
Cpelny, CTEIICHU BOBJICYEHHS TPYIOBBIX pecypcoB U T.I. OJIHAKO, HEHTPaIbHOE MECTO
B OTUX OIEHKaX NPUHAIICKHUT dPPEKTUBHOCTH HHBECTHIIMOHHOTO IMPOEKTA, IO
KOTOpO B OOIIEM cllydae MOHUMAIOT COOTBETCTBHE IIOJYYEHHBIX OT IPOEKTa
pe3ynbTaTOB — Kak DJKOHOMHYECKMX (B YaCTHOCTH MNpUObUIM), Tak M
BHEIKOHOMUYECKUX (CHATHE COIMAIBLHONW HAMPSHKEHHOCTH B PErHMOHE) — U 3aTpaT Ha
MIPOEKT.

[lepen mpoBeneHueM OmEHKH d(GHEKTUBHOCTH OKCIEPTHO OMPEACNIIeTCs
OOIIIECTBEHHAss 3HAYUMOCTh TMpoekTa. OOIIECTBEHHO 3HAYMMBIMU CUHUTAIOTCS
KpyNHOMAacIITaOHble, HAPOJAHOXO3SIMCTBEHHBIE U ITI00AJbHBIE TPOEKTHI.

Jlanee omeHka mpoBoauTcs B 1Ba drana (npwi. A). Ha mepBom srtame
paccuMTHIBAIOTCS TOKa3aTenu 3(PQPEeKTUBHOCTH MPOEKTa B LenoM. Bropoit stan
OILICHKH OCYIIECTBIISIETCS MOCIE BRIPAOOTKU cXeMbl puHaHCcHpoBaHus. Ha sTom aTame
YTOYHSETCSI COCTAaB yYAaCTHUKOB W OMPEACNAIOTCS (PHMHAHCOBAs PEaln3yeMOCTh U

3¢ ()EKTUBHOCTH Y4aCTHsSI B MPOEKTE KAXKJIOTO M3 HUX (pErroHajbHAs M OTpacieBas



3¢ heKTUBHOCTD, 3(H(HEKTUBHOCTD Y4acTHs B MPOEKTE OTACIBHBIX MPEANPUATUHN U
aKIIMOHEPOB, Or0HKeTHAst AOPEKTUBHOCTD U TIp.).

CornacHo [2] 3 heKTHBHOCT HHBECTUIIMOHHOTO MPOEKTa — ATO KaTeropus,
OTpa)karollasi COOTBETCTBHE MPOEKTa, Mopoxaaroniero 3tot UII, mensm u uaTEepecam
YYACTHUKOB TPOEKTa, MOJ KOTOPHIMH IOHHUMAIOTCS CyOBEKTHl WHBECTHIIMOHHOU
AESTeIbHOCTH M OOIIECTBO B IeNOM. Pa3nnyaroT JgBe Tpynmbl METOAOB OLIEHKU
3¢ (HEeKTUBHOCTH HHBECTUIIMOHHBIX MPOCKTOB:

1) mpoctbie (cTaTWdyeckue) METOABI OasHpPYOTCS Ha JIONYINICHUH PaBHOMN
3HAYUMOCTH JIOXOJOB M PAacXOJ0B B WHBECTUIIMOHHON JEATEIHHOCTH M HE
YUUTBIBAIOT BPEMEHHYIO CTOUMOCTD JICHET;

2) MeTOJbI AMCKOHTHPOBAHUS YUYUTHIBAIOT BPEMEHHYIO CTOUMOCTB JICHET.

HauGomee PacipOCTPpaHCHHBIC CTATHYCCKHUC ITOKA34aTC/IN OLICHKH HIT:

— cpok okynaemoctu (Payback Period, PP) — mepuo BpeMeHr ¢ MOMEHTA Hadaa
peanuzanuu UII 1o MoMeHTa BBOJA B JKCIUTyaTallul0 OOBEKTa, KOT/Aa JOXOHbl OT
TEKYyIIeH ACATEeIbHOCTH CTAHOBSTCS paBHBIMHU II€PBOHAYAIBLHBIM HMHBECTUIIMAM

(Kal'II/ITaJ'IBHBIG 3aTpaThbl U SKCILNTyaTallUOHHBIC pacxomﬂ):

pp=—t. 1
— 1)

rae P — cpegnuil exxeroanbli uMcThld aoxon, pyO.; INV — BenmnumHa ucxomHOM
WHBECTHUIIUH, PYO.

— ko3 dunuenT >3PPeKTHBHOCTH MHBeCTHIMI (ydeTHas HOpMa MPHOBUIA HJIH
ko3¢ uimeHT peatadenpHOCTH TIpoekTa, Account Rate of Return, ARR):

ARR = % )

0
rae P, — cpenHeromoBas BenM4MHA TPUOBUIM OT pealiM3al MpoekTa, pyo.; lp —

CpEelHss BEJIMUMHA IEPBOHAYAIIbHBIX BIOXEHUH, pyO.

OcHOBHBIC IMHAMUYECKHE MMOKa3aTeau oneHku 3¢ dexruBaocta UII:

—  YHCTBHIH JTHCKOHTHPOBAHHBIN (NMpHBeIEHHBI) n0X0A (YucTas HpUBEICHHAS

croumocth, Net Present Value, NPV) — pa3HOCTh NUCKOHTHPOBAaHHBIX JCHEKHBIX



MIOTOKOB JI0XOJ0B U PacX0JI0B, MPOU3BOAUMBIX B MPOIECCE peAU3aALUA UHBECTUIIUN
3a MPOTHO3HBIN MEPUO/I:

k Py

NPV=Dit Gy

~ 1INV, (3)

rae P, — 1oxo, MOIy4YeHHBIH OT pealn3alii HHBECTUIIMOHHOTO MPoeKTa B K-if roj,
1

) (1+ )k — K03(1)(1)I/IHHCHT AUCKOHTHUPOBAHUA, 3HAYCHHUC KOTOPOI'0 3aBUCHUT OT
r

pyo.

BEJIMYMHBI CTaBKU JUCKOHTHPOBAaHUS 10 ToaaM (nipui. b).
Ecnu npoekT npeanosaraeT He pa3oBYI0 MHBECTULHUIO, a MOCIEI0BATEIbLHOE
WHBECTHUpPOBaHHWE (UHAHCOBBIX pECypcoB B  TEYEHHE M  JIeT, YHUCTHIN

I[PICKOHTHpOB&HHBIﬁ J0XO0J paCCUHUTBIBAIOT.

Py m NV
NPV=X0 —— -/t Ty 4
Lk=1 (1+r)n “=1 140y )
rae | — mnporHosupyemsii cpenHuit Temn uHbmAmmu; INVj — wuHBecTHIMH,

OCYIIIECTBIISIEMBIC B |-M TOY.

[Tokazarens NPV oTpaxaeT mporHo3Hyio OlleHKY U3MEHEHHUS] SKOHOMHYECKOTO
MOTEHIMAJIa KOMMEPUYECKON OpraHu3aluy B ClIy4ae MNPUHATHS PACCMATPUBAEMOIO
MIPOEKTA.

— BHYTPEHHSIA HOPMAa JO0XOJHOCTH (pEHTaOEIbHOCTH, OKYIAaeMOCTH, IMPUOBLIH,
Internal Rate of Return, IRR) wuHBecTHIMH — TpPOICHTHAs CTaBKa (CTaBKa
JUCKOHTHPOBAHUS [), TIPH KOTOPOW 3HAYCHHE YUCTON MPUBEICHHON CTOMMOCTH,
pacCUMTaHHOW HAa OCHOBAaHUM TIOTOKA IUJIATEXEW, JUCKOHTHPOBAHHBIX K

ceronusiraemy aHi0, NPV = 0 (t.e. IRR = r, npu xotopom NPV = f(r) = 0):

NPV
NPT GrD-NPr Gy 2 T (5)

IRR=7, +

re 7y — Ha4eHHWE CTaBKU JAMCKOHTHUPOBAHHWS, MHUHHUMH3HPYIOIIEEC MOJOKUTEIHHOE
snadyenue mokasarens NPV (NPV (r;) = min NPV(r) > 0); r, — 3Ha4YcHUE CTaBKH
JTUCKOHTUPOBAHUS, MAaKCUMU3UPYIOIEe OTpUIlaTeIbHOE 3HaueHue mokazarens NPV
(NPV(r,) = max NPV(r) <0).

Nckomas craka IRR, mpu xotopoit NPV = 0, naxoautcs B uatepBaiie 1; < IRR <7;.



— NOTPeOHOCTH B JAONOJHUTEJIbHOM (PHHAHCUPOBAHUM (KAIUTAJ PUCKA);
— wuHIeKC (K03(pduureHT) peHTA0EJbHOCTH (JOXOAHOCTH) WHBECTUIIHN
(Profitability Index, PI) — orTHomIeHHe CyMMBI JMCKOHTHPOBAHHBIX JICHEIKHBIX

IMOTOKOB K IICPBOHAYAJIbHBIM MHBCCTULIHAM B I[aHHBIﬁ HpOCKT:
P
PI=2kc=1 1y /N (6)

B ClIy4ac¢ MHBCCTUPOBAHUA B TCUCHUEC M JICT.

PI=2le= 1(1+r)" /2= 1(1+l)f (7)

— CPOK OKYNaeMOCTH MHBecTHMLMI ¢ yuyeToMm (pakTopa BpemeHu (kKoddduimenrta

nuckonTupoBanus, Discounted payback period, DPP):

ppp P om INV;
Zk =1 (14r)k = “/=1(14) (8)

2. PacuerHas yacTh

1. ChopmupoBaTh OJIOK HCXOMHBIX MaHHBIX (Tabm. B.1l) mias mpenmpusrtus,
KOTOpOE€  coOMpaeTcsi HMHBECTUpPOBAaThb CpEACTBA B  MPUOOpPETEHHWE  HOBOM
TEXHOJIOTMYECKOW JTUHUU. PaboTa TMHUM paccunuTaHa Ha S JieT.

2. Paccunrate nmokaszarens uncToro npusenaeHHoro npoxona NPV. B cs3u ¢ tem,
YTO MHBECTHIMS pa3oBasd, s pacdera NPV ncmons3oBats Gopmymy 3.

3. Cnenatb BbIBO, siBisieTcs i VT mpuOBUTEHBIM:
eciit NPV > 0, To poeKT siBisieTcst NpUuObUIbHBIM, €r0 CIEAYET IPUHSITH;
eciii NPV < 0, To mpoeKT siBisieTcst yOBITOYHBIM, €TO CIEAYET OTBEPTHYTH;
eciit NPV = 0, To mpoeKT He npuHeceT HU MpUObLIH, HU YOBITKOB.

4. PaccunTath ToKasarens peHTabenbHocT nHBecTunuii Pl. B cBs3u ¢ Tem, uTo
WHBECTHUIIUS pa3oBas, 1jis pacuyeTa Pl ucnonb3oBats Gpopmyiy 6.

5. Caenatb BbIBOJ, siBisieTcst i VI mpuObUTEHEBIM:
ecnu Pl > 1, To mpoeKT sABNsieTCA MPUOBLILHBIM, €T0 CIIETYET MPUHSTD;
eciu PI<1, To mpoeKT sBIsAE€TCS YOBITOYHBIM, €TI0 CIEAYET OTBEPTHYTh;

eciu Pl = 1, To IpOEKT HE SABISETCS HU MPUOBUTHHBIM, HA YOBITOUHBIM.
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Nuaekc peHTa0eNnbHOCTH  SIBISIETCS  OTHOCHUTEIBHBIM — IOKa3aTeleM |
XapaKTepu3yeT YpOBEHb JOXOJO0B Ha €AMHMIYy 3arpar, T.e. 3()PEKTUBHOCTH
BioxkeHuil. [Ipuuem, yem Oosibliie 3HAUYEHHE ITOTO TMOKa3aTeNsd, TEM BBIIIE OTAaua
KaXKJI0r0 pyOJis, MHBECTUPOBAHHOTO B JaHHBIN MPOEKT. brarogaps stomy kpurepuit
Pl ouens yno6eH npu BeIOOpE OHOTO MPOEKTa U3 psijia AIbTEPHATUBHBIX, UMEIOITUX
IpUMEPHO OMHAKOBBIE 3HaueHUsT NPV.

6. Paccuutath BHyTpeHHIOI0O HOpMY noxojaHoctu IRR (dbopmyna 5). [dns storo
HE0OXO0IUMO 3a]1aTh CTAaBKU TUCKOHTUPOBAHUS 17 U T5.

7. Ilpeanonoxxum, 4YTO CTaBKAa JUCKOHTUPOBAHUS 7T¢, HNPH KOTOPOW YHUCTHIN
MPUBEJCHHBIN J0X0J] MPUHUMAET MUHUMAJIBHOE IOJOKUTEIbHOE 3HAYEHUE, paBHA
19%. OmpenenyM BeIWUMHY MOKA3aTeNsl YHCTOTO MPUBEACHHOTO JI0XOJa MpPH ITOMN
craBke auckontupoBanus NPV (ry) (bopmyina 4).

8. IIpenmnosiokum, 4YTO CTaBKa JUCKOHTUPOBAHUS T, MPH KOTOPOM YHUCTHIN
MPUBEJCHHBIN T0XOJ NMPUHHMAET MHUHUMAJILHOE OTPHUIATEIbHOE 3HAUYCHHE, paBHA
20%. OrmpenenuM BEIUMYMHY IOKA3aTessl YUCTOrO MPUBEACHHOIO J10XOAa MPHU ITOH
craBke quckontupoBanust NPV (1) (bopmyina 4).

9. [MoxcraButk monyuennbie 3HaueHUss NPV () u NPV (1,) B dopmyny (5) u
paccuuTaTh HCKOMYIO CTaBKy JUCKOHTHpoBaHus, mpu kotopoit NPV = 0
(BHYTPEHHIOIO HOPMY JOXOJHOCTH).

10. Takum oOpa3zoM y3HaTh MaKCHMAJILHO JOIMYCTUMBIH YPOBEHBH PaCXOJIOB,
CBSI3aHHBIX C BBIIUIATOM TIPOIICHTOB 3a HCIOJB30BAHHWE 3aCMHBIX HCTOYHUKOB
¢bunaHcupoBaHus. [IpeBblllieHre ATON BEIUYUHBI J€JIaeT MPOEKT YOBITOUHBIM.

11. PaccuutaTh cpok okynaemoctu uaBectunnii DPP (dbopmyna §).



KonTpoabHbIe BONPOCHI
YT0 Tako€ MHBECTULIMOHHBIN MPOEKT?
[To KaKuM KpUTEPHUSIM OLIEHUBAIOT HUHBECTULIMOHHBIN MPOEKT?
Yro Takoe 3¢(HeKTUBHOCTH MHBECTULIMOHHOTO MPOEKTA?
Oransl OLIEHKU 3P PEKTUBHOCTH NHBECTULIMOHHBIX IPOEKTOB.
['pymnmbr MeTOA0B OIIeHKH 3(P(EKTUBHOCTH MHBECTUIIMOHHBIX MTPOEKTOB.
Cratudeckue MEeTo/1bl OLEHKH 3()(PEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB.

I[I/IHaMI/I‘-IeCKI/Ie MECTOAbI OICHKN 3(1)CI)CKTI/IBHOCTI/I HMHBCCTUIMOHHBIX ITPOCKTOB.

©© N o g kB~ DR

[lepeunciuth Hanboyiee pPacHpPOCTPAHEHHBIE CTATUYECKUE MOKA3aTeNd OLEHKH
7 (PEKTUBHOCTH MHBECTUIIMOHHBIX ITPOEKTOB.

9. Kak onpenenutb CPOK OKymaeMOCTH MHBECTHUIIHOHHOTO MPOEKTa?

10. Kak onpeaenuts kodppuiueHT 3¢pHEeKTUBHOCTH UHBECTHUITUN?

11. [lepeyncnuTh OCHOBHBIE JAMHAMUYECKHE TOKa3aTeIu OLECHKUA A()PEKTUBHOCTH
WHBECTHUIIMOHHBIX MTPOCKTOB.

12. Kak ornpeaenuTb YUCThIM TUCKOHTUPOBAHHBIN (MPUBEICHHBIN) 10X01?

13. Kak onpeaenuTs BHYTPEHHIOIO HOPMY TOXOJHOCTH MHBECTUIINH?

14. Kak ornpeaenutb UHIEKC PEHTA0EIbHOCTH WHBECTUIIHI?

15. Kak ornpeaenutb CpoK OKymaeMOCTH UHBECTHUIIUH C y4eToM (paKkTopa BpeMeHu?
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[TepBbIii aTan

O11eHKa OOIICCTBEHHOM
3HAYHMOCTH MTPOCKTA
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[Tpunoxenue A

Pucynok A.1 — Cxema onieHkH 3()PEKTUBHOCTH MHBECTUIIMOHHOTO MIPOEKTa
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Tabmuua b.1 — 3nauenus ko>puunenTos auckonTuposanus (1/(1+r)")

[Tpunoxenue b

T'on 1% 2% 3% 4% 5% 8% 10% 12% 14% 15% 16% 18% 19% 25%

1 0,9901 | 0,98039 | 0,97087 | 0,96154 | 0,95238 | 0,92593 | 0,90909 | 0,89286 | 0,87719 | 0,86957 | 0,86207 | 0,84746 | 0,84034 | 0,83333
2 0,9803 | 0,96117 | 0,9426 | 0,92456 | 0,90703 | 0,85734 | 0,82645 | 0,79719 | 0,76947 | 0,75614 | 0,74316 | 0,71818 | 0,70616 | 0,69444
3 1097059 | 0,94232 | 0,91514 0,889 | 0,86384 | 0,79383 | 0,75131 | 0,71178 | 0,67497 | 0,65752 | 0,64066 | 0,60863 | 0,59342 | 0,5787
4 10,96098 | 0,92385 | 0,88849 | 0,8548 | 0,8227 | 0,73503 | 0,68301 | 0,63552 | 0,59208 | 0,57175 | 0,55229 | 0,51579 | 0,49867 | 0,48225
5 |0,95147 | 0,90573 | 0,86261 | 0,82193 | 0,78353 | 0,68058 | 0,62092 | 0,56743 | 0,51937 | 0,49718 | 0,47611 | 0,43711 | 0,41905 | 0,40188
6 | 094205 0,88797 | 0,83748 | 0,79031 | 0,74622 | 0,63017 | 0,56447 | 0,50663 | 0,45559 | 0,43233 | 0,41044 | 0,37043 | 0,35214 | 0,3349
7 10,93272 | 0,87056 | 0,81309 | 0,75992 | 0,71068 | 0,58349 | 0,51316 | 0,45235 | 0,39964 | 0,37594 | 0,35383 | 0,31393 | 0,29592 | 0,27908
8 [0,92348 | 0,85349 | 0,78941 | 0,73069 | 0,67684 | 0,54027 | 0,46651 | 0,40388 | 0,35056 | 0,3269 | 0,30503 | 0,26604 | 0,24867 | 0,23257
9 10,91434 | 0,83676 | 0,76642 | 0,70259 | 0,64461 | 0,50025 | 0,4241 | 0,36061 | 0,30751 | 0,28426 | 0,26295 | 0,22546 | 0,20897 | 0,19381
10 | 0,90529 | 0,82035 | 0,74409 | 0,67556 | 0,61391 | 0,46319 | 0,38554 | 0,32197 | 0,26974 | 0,24718 | 0,22668 | 0,19106 | 0,1756 | 0,16151
11 | 0,89632 | 0,80426 | 0,72242 | 0,64958 | 0,58468 | 0,42888 | 0,35049 | 0,28748 | 0,23662 | 0,21494 | 0,19542 | 0,16192 | 0,14757 | 0,13459
12 | 0,88745 | 0,78849 | 0,70138 | 0,6246 | 0,55684 | 0,39711 | 0,31863 | 0,25668 | 0,20756 | 0,18691 | 0,16846 | 0,13722 0,124 | 0,11216
13 | 0,87866 | 0,77303 | 0,68095 | 0,60057 | 0,53032 | 0,3677 | 0,28966 | 0,22917 | 0,18207 | 0,16253 | 0,14523 | 0,11629 | 0,10421 | 0,09346
14 | 0,86996 | 0,75788 | 0,66112 | 0,57748 | 0,50507 | 0,34046 | 0,26333 | 0,20462 | 0,15971 | 0,14133 | 0,1252 | 0,09855 | 0,08757 | 0,07789
15 | 0,86135 | 0,74301 | 0,64186 | 0,55526 | 0,48102 | 0,31524 | 0,23939 | 0,1827 | 0,1401 | 0,12289 | 0,10793 | 0,08352




[Ipunoxenue B

Ta6nuna B. 1 — VicxoHble JaHHBIE pacyeTa

Bapuanr
Ilapamerp 1 [ 2 [ 3456 ]7]s
1. HWHBecTHIHU, MIIH. PYO. 100 | 90 | 120 | 100 | 90 | 100 | 150 | 70
2. Ywucrtole JIICHEKHBIE
IOCTYILICHUS, MJTH. PYO. IO T0J1aM:
1-i1 rox 30 9 10 | 25 8 15 | 15 7
2-1 O 20 9 20 | 25 9 25 | 20 7
3-1i rox 25 | 10 | 30 | 35 9 25 | 25 8
4-it Ton 25 | 15 [ 40 [ 30 | 10 | 20 | 28 | 10
5-1i rox 20 | 20 | 30 | 25 | 15 | 18 | 32 | 15
3. CraBka TUCKOHTHUPOBaHUS, %o 15 | 10 | 12 | 15 | 12 9 15 | 10
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