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JIUCTOB»

Berynuienue

Bort, noporue uurarenu, nepes BaMu Mosi BTopast KHAra. B HEl Mbl C BAMU pacCMOTPUM BCeE
OCHOBHBIE BOIIPOCHI, KOTOpPBIE HEOOXOMMO 3HATh JIIO/ISIM, PaboTaoIuM B cepe, CBI3aHHOM ¢ KOp-
MOPAaTUBHBIMY (PMHAHCAMU, B TTPOM3BOJICTBEHHBIX KOMITAHUSIX, THBECTUITMOHHBIX OaHKaX M KOHCAJI-
THHTE.

DTO KHHra He TOJIbKO 17151 (PUHAHCUCTOB-NTPO(PECCUOHANIOB. 3HaHU 1 (DPUHAHCOB, 10 MOEMY IJIy-
OOKOMY YOEIK/ICHUIO, HyKHbI HE TOJILKO M, HO Y JTIOOBIM PYKOBOIUTEISIM, KOTOPBIE XOTAT IPAMOTHO
BBITIOJTHSATH CBOIO padoty. Kak Bbl yBUIUTE B KHUTE, (DMHAHCHI — 3TO OCHOBA ISl IPUHSATHUS JIIOOBIX
OU3HeC-pelIeHni B COBPEMEHHOM MHUpE.

DTa KHUra — MpOI0JIKEHUE MOE MepBOM KHUTU «PUHAHCOBASA OTUETHOCTD 1711 PyKOBOJIUTE-
Jieil ¥ HAYMHAIOIIKX CrielanucToB» . B Hell Oblia gaHa 6a3a, Ha KOTOPOW CTPOUTCS MOBECTBOBAHUE
310 KHUru. [loatomy s npeanonaraio, 4To K MOMEHTY TPOUYTEHUSI ITUX CTPOK Bbl YKE U3YUHII MOIO
MIEPBYIO KHUTY, U He Oy/1y TIOBTOPSITh T€ MOMEHTBI, KOTOpbIe ObUIM M3JI0KeHbI paHee. Eciu «PuHaH-
COBYIO OTYETHOCTb /ISl PyKOBOAUTENEW M HAUMHAIOUIUX CHELMAIMCTOB» Bbl IOKA HE TPOYMUTAIIM, HA
MpaBax peKJiaMbl PEKOMEHYI0 3TO C/eiaTh. B 3TOM ciydae Mbl ¢ BAMU OJIMHAKOBO Oy/ieM IOHU-
MaTh MAcCy BaXHBIX MMOHSITUM, TAKMX KaK KOMIIAHUY, UHBECTOPbI, COBETHI AUPEKTOPOB, COOCTBEHHBIN
KamnuTaJl, aKTUBbI, 33/I0JDKEHHOCTB, IIeHHble Oymary, EBITDA u T. .

W3 310i1 KHUTH BBl y3HAETE:

* KaKOBbl OCHOBHBIE 33/1a4¥ (PMHAHCOBOTO AUPEKTOPA;

* KaK BBIVISIAUT OPraHU3alMOHHAs CTPYKTypa (PMHAHCOBOM (DYHKIIMU B KOMIIAHUU;

* KaK OILIEHUBATh MPOEKThl BJIOKEHUI B 0OOPYAOBAaHUE W HOBbIE TEXHOJIOTUH;

* KaK OlLICHMBAaTh CTOMMOCTb KOMITAaHHH B 11€JIOM;

* KaK OIpeJesIUTh ONTUMAIBHYIO CTPYKTYpPY KalluTasla KOMIIAHUY;

* KaK (PMHAHCUPOBATh KOMIIAHUIO;

* KaK JIy4llle BO3BpallaTh ACHbIY aKIIMOHEpaM;

* KaKUM 00pa3oM MTPOBOASITCS CCNKH TIO TIOKYIIKE WM, HA000POT, Mpoake KOMITaHU,

* KaK NPOBOAUTH PECTPYKTYPHU3ALIMIO 330JKEHHOCTH KOMITAHUMU;

* KaK yIpaBJisATh BAJIIOTHBIMU, IPOLIEHTHBIMU Y TPOYMMU (PUHAHCOBBIMU PUCKAMU. .. © MHOTOE

Apyroe.

Martepuan s1 cTapajicsi U3JI0XKUTh MPOCTHIM MPAKTHUYECKUM SI3bIKOM, MCIIONB3Ys COOCTBEHHOE
oOpa3oBaHMe M MPAaKTHYECKUI OIMBIT paboThl ¢ (PMHAHCAMHU M MHBECTHLIMSMH. Teopuio MHe Iaiu
KHUTH, a TaKke o0ydeHue 1o nporpamme MBA B ogHOM 13 stydnimx 6usHec-mkon mupa — MIT Sloan.
[TpakTKy MHe 1ayiu rofpl paboTsl B KoHcanTuHre B PricewaterhouseCoopers, a Tak:ke B HECKOJIbKUX
KPYIHBIX KOMITAHUSX, TaKUX Kak «OObeJUHEHHbIE MAIMHOCTPOUTENIbHbIE 3aBObl», «MeTHHBECT-
xonauHr», «Meuen», «['pyrmna [A3», B ToM umciie u padboTta «B MOJSAX» HA KPYIMHBIX MPOMBIIUICH-
HBIX NPEANPUATHAX, TAKUX KaK «A30BCTaJIb», MKOPCKUE 3aBOIBI U « Y paaIMall».

Vimest onbIT HECKOJIBKUX JIET XKU3HU U PaOOThI 32 I'PaHULIEH, «3arajiHble» KOHLENIMY B KHUre
s U371araJl B cpaBHeHnu ¢ Poccuent u ee cnenndukon. lymaio, 310 JOIKHO IIOMOYb BaM IIPABUJIBHO
BOCIIPUHSATD UX.

Hu omHa KHMKKa HE MOXET ONHUCATh BCI0O MHOTOI'PAaHHOCTb U CJIO)KHOCTb OKPYJKAIOLLETO HAC
MUPa, IO3TOMY B KHUT'€ 1 MTHOTI/Ia MCIIOJIb30BaJl HEKOTOPBIE YIIPOILLEHUS OKPY:KalOIEN JEVCTBUTEIb-
HoctH. Cenano 310 ObUIO CHEIHMaIbHO, YTOOB OJUEPKUBATH OCHOBHBIE MBICIIH, OCTABIISS 32 Kajl-
POM MH(OPMAIIMOHHBIH LIIyM.

! I'epacumenko A. PUHAHCOBAs OTYETHOCTD /ISl PYKOBOAMTEINEH N HAYMHAIOIIMX ClIeLAIMCTOB. — M.: Anbrinna ITabimmep, 2012.
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Be3ycoBHO, IO HEKOTOPHIM BOIIPOCAM €CTh pa3Hble TEOPETUYECKHe TOUYKW 3peHus. B 3toi
KHHTE 51 BBICKa3bIBAJI CBOI0 TOUYKY 3PEHHs 10 KaKJOMY BOIPOCY, CBOIO MHTEpIIpETaInio Teopui. S
crapaJjicsl JaBaTh Te OOBSICHEH! S, KOTOPBIM MEeHs Hay4wia xku3Hb. He obeccybTe, ecii Bbl C Y4eM-TO
HE COIVIACHBI. Y KaXIOro CBOU B3IV Ha BEIIH.

HaIIeIOCI), A CMOFy IIOMOYb BaM HOJIy‘{I/ITI) TE€ 3HAHHU A, HA KOTOpI)IG BbI paCCUII/ITbIBaJ]I/I, OTKprBaH
9Ty KHUTY.

C yesaowceruem,
Aunexceli I'epacumenio
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baarogapaocrn

Xo4y BBIPA3UTh CBOIO MTPU3HATENILHOCTD JIIO/SIM, KOTOPbIE TOMOTa/ld MHE B HAITUCAHUU 3TOM
kauru: Ceprero IOmenko, Makcumy [dpeiruny, Anapero anekomy, FOmuu I'onsirnnon. bes Bac, yBa-
’KaeMble KOJUIETH, KHUTa He TIOsIBUJIach Obl Ha cBeT. Takxke Xouy nmoonarogaputh Beex peosrt uz ADE
Professional Solutions, KOTOpble IOMOITIM BEIYMTATh U MOAKOPPEKTUPOBATh PYKOITUCh.

Xouy ckazaTb oTAensHoe criacioo Onbre Psi0oBoii 3a ee HEOLIEHUMYIO TTIOMOIIb B TTOATOTOBKE
Y pelaKTUPOBaHUM KHUTH.

OrpomHoe criacu6o Moeii keHe Kare 3a ee IocTOsIHHYI0 TOMOIIIb U TIOAJIEPXKKY !
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I'nasa 1
YTo Takoe (pUHAHCHI, 1 3a4€M OHU HYKHbI

IIpexne yeM nepexomuTh K (pvHaHCaM, jAaBaiiTe 3agaguM ceGe Oosee (PyHAAMEHTAJIbHBIN
BOIPOC: a 3a4eM B 3TOM MHpe HyKHbl KomnaHuu? 3adem 3aHMMaTbcsi OuzHecoM? OTBET He Tak
IIPOCT, KAK MOXET MOKA3aThCsl, ¥ 3aBUCUT OT TOTO, KEM BbI SIBJISIETECh.

 Ecii BBl HHBECTOP, Bbl BKJIablBacTe B KOMIIAHUM CBOM JIEHIM WU JIEHBIM, KOTOPbIE BaM
[y B yIpaBJieHHe Jpyrue Jioau. Bama ocHOBHasI 1eJb PY 3TOM — MOTYYHUTh KaK MOXKHO OOJIbIIHE
IIPOLIEHTBl Ha CBOM BJIOKEHUS. DTU MPOLIEHTH! BHIPAKAIOTCS B MPUOBLIIM KOMITAaHUH, KOTOPYIO OHa
BBIJIa€T BaM B BUJIE JUBUJEH/IOB, WIIM B POCTE Kypca ee akLuil.

 Ecii BB mpenpuHIMATeJIb, Bac Takke OyAeT MHTepecoBaTh NMpuoObLIs OusHeca. Ho mpu
9TOM BaKHBIM MOMEHTOM JJIsl Bac Oy/IeT U «MHTEPECHOCTb» TOTO, YTO BB eNaeTe, AJIs Bac JIMIHO.
Wuoraa Bbl Oygere rOTOBBI MOXEPTBOBATh JICHbIAMH M MOJIYYUTh MEHBINYIO TPUObLIb, pealn30BaB
KaKOW-TO MPOEKT, KOTOPbI UHTEPECEH JIMYHO BaM.

* Eciin BBl rocygapcTBO, BONPOC NMPUObLIIM KOMITAHUM Bac, KOHEYHO, MHTepecyeT. B KoHLie
KOHIIOB, U3 MPUOBLIN KOMITAHUH TUIATAT HAJIOTH, KOTOPbIE TOCYAAPCTBO UCHIONB3YET, YTOOBI IUIATUTh
3apIUiaThl CIIYXKallUM, COAEPXKaTh apMHIO, MAJIHALMIO U T. JI. — CIOBOM, ¢ OOJbIIEH UM MEHbIIEH
3(p(pEKTUBHOCTBIO PEATM30BbIBATD TE 3aJa4H, PAJU KOTOPBIX CYIIECTBYET rocygapctBo. Ho B He MeHb-
11ell cTereHy Bac OyayT UHTEPECcOBaTh U BOIIPOCHI COLMAIBHON CTAOMIBHOCTU. BO MHOTHX ciydasx
BBI Oy/IeTe TOTOBBI ITOXKEPTBOBATh MPUOBLIBI0 KOMITAHUH, YTOOBI M30€KaTh, HAIPUMeEp, pocTa He3pa-
Ootuipl. Bel Takke 3aMHTEpecoBaHbl B pocTe 0J1arocoCTOsHUS HaceleHus (YuTail — 3apruiat padoT-
HUKOB), YTO YMEHBIAET MPUOBUT KOMITAHU.

CroBoM, y pa3HBIX CTOPOH (TIO-aHIJIMIICKM 3TH CTOPOHBI HasbiBaloT stakeholders) B Ousnece
pasHble MHTepechl. B cBoeil padoTe KOMIaHUM JOJKHBI YUUTHIBATh MHTEPECHl BCEX 3aMHTEPECOBAH-
HbIX cTOpoH. Ho Tema (pmHaHCOB M ynpaBieHus UMH ObUIa POXKIEHA MPEkIe BCEro [Uisl BHITOTHE-
HUA 3a]a4M, HauOosee MHTEPEeCyolle THBECTOPOB, @ UMEHHO /7151 MAKCHUMU3ALMU TOrO KOJINYeCTBa
J€HET, KOTOpble KOMITAaHWU JOJKHBI IPUHOCUTh CBOMM MHBECTOpaM. MakcuMu3alys 0X00B UHBe-
CTOPOB (aKIIMOHEPOB) — LIEHTpaJIbHas 3a1a4a (bMHAHCOB. B 3TOi KHUre MoBecTBOBaHUE OyIeT CTPO-
UTbHCS TJIAaBHBIM 00pa30M BOKPYT pabOTHhI 11 MAKCUMU3ALMKU JI0XO/I0B MHBECTOPOB.
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duHaHCchl 1 PUHAHCOBbIE MEHEIKePhI

Uro sxe BKJTIOUaeT B ce0s1 HayKa nof Ha3zBaHueM «PuHaHch»? O yem Mbl OylieM TOBOPHUTH B
aToi KHUre? YeM 3aHMMAIOTCs JIOH, CBSI3aHHbIE ¢ (pMHAHCAMU, — (PMHAHCOBbIE MeHeaKepbl? UToObI
OTBETHUTb Ha 3TU BOIIPOCHI, aBaliTe PACCMOTPUM KPYTOBOPOT JIEHET B Ou3Hece:

(2) (1)

e WHBecTophi:
OWHaHCOBBIA (4] » Duanuua
MeHegkep — | * AHBECTHUWOHHEE GOHIb
(3) (5] * baHku M T.4.

— —

lIEu]

[ocynapcTeo

KomMnaxus

1. B MOMeHT cBOero mosiBjieHusI, a TAKXKe Jlayiee, Mo Mepe HeoOXOOUMOCTH, KOMITAHUH TIOTY-
YaloT ISHbI'M OT UHBECTOPOB (IOIpOOHEe O Pa3IMYHBIX TUIIAX MHBECTOPOB CM. MOIO TIEPBYIO KHHT'Y )
Y KpenuTopoB. VIHBIMU CITOBaMU, BJIAJIEIIBIB WM KPETUTOPBI OM3HECA JOJKHBI BIOKUTH B OM3HEC
nenbru. [lepBasi 3aaua (bMHAHCOB U (PMHAHCOBBIX MEHEIKEPOB — PA3IMYHBIMU CIIOCOOAMU TIPUBJICYD
neHbru B OusHec. B 3T0ii KHUre Mbl OyJ]eM roBOPUTh O TOM, KAKUMH CITIOCOOAMU MOXKHO TIPHBJICYb
JEHbIU U KaK 3TO AeJaTh.

2-3. KommaHusi HHBECTUPYET TOTyYeHHBIE JICHBIU B CBOIO JIESITELHOCTD, YTOOBI TIONYYaTh
puObLIb, TO €CTH ellle Oobile neHer. Bropast 3amaua (pmHaHCOB ¥ (PMHAHCOBBIX MEHEKePOB — 0Oec-
TIEYNTh BJIOKEHHE JIeHeT B HanOosiee 3(h(peKTUBHBIE IIPOEKTHI, TO €CTh IPOEKTHI, KOTOPbIE 0OecTieyar
TMOJTyYeHre WHBECTOpaMy HanOoJIbInei mpuobur. TpeThs 3a/1aua — MPaBUIIbHO YITPABIISITh PUCKAMH,
BO3HMKAIOIIMMU TTPH BIOXKEHUM JIEHET B IPOEKTHI, YTOOBI JOOMBATHCS TEX TOKa3aTesel, Ha KOTOpbIe
PaCCUMTBHIBAIOT MHBECTOPHI, BKJIA/IIBAS ICHBIH B ITPOEKTHL. B 3TO# KHUTE MBI OylieM TOBOPHUTH O TOM,
KaK OIEHWTh M CPaBHUTH MEKy COOOH pa3iMJHble BOSMOXKHOCTH BJIOKEHHS JeHer B OM3HeC, TO
€CTh KaK NMPaBUJIbHO WHBECTUPOBATH JAEHBIH, MIOTyYaeMble OT aKIIMOHEPOB M KpeaquTopoB. Mbl Oynem
TOBOPUTh KaK 00 MHBECTHIIMSIX B HOBBIE TIPOEKTHI (TaK Ha3bIBAEMBIC KAIUTAJIBHBIE BJIOKEHHs), TaK
1 00 MHBECTHIIMAX B Jpyrve KOMITAHUH (CIUSIHUS | TIOTJIONeHUs ). Takke Mbl OyZieM roBOpUTh 00
3(PEKTUBHOM yIpaBJIEHUH PUCKAMU — KaKKe PUCKUA KOMITAHUH CJIeyeT PUHUMATh Ha ceOsl, KaKHUX
cleyeT u30erath M Kak STUMH PUCKAMU YIIPABIISATh.

4-5. [Nonyyaemble OT UHBECTULIMI J€HBIM KOMIIAHUM MOTYT MHBECTUPOBATh B HOBbIE IIPOEKTHI
WX OT/AaTh aKIIMOHEpaM U KpeauTopaM. YeTBepTas 3a7a4ya (PMHAHCOB U (DUHAHCOBBIX MEHE/IKEPOB
— MIPaBWJIBHO BEPHYTh AEHBI'W KPEAUTOPAM M MHBECTOpPaM C TeM, YTOOBl OHM PElIMIA CBOU 3aJauM
(Hanpumep, 3aruIaTUIM MEHbIIIE HAJIOTOB C MOTY4YaeMbIX JIEHET).

6. YacTtp neHer KoMmaHus J0J)KHA OTAATh TOCYAAapCTBY B BUje Hasloros. [1saTas 3anaya ¢puHaH-
COB — TPaBWJIBHO 3aIUIaTUTh HAJOTH. DTy 3a/1a4y ITTyOOKO B 9TOW KHWIe MBI TaKKe paccMaTpUBaTh
He Oy/IeM — 3TO TeMa CIIeIUATbHOM JTUTEPATYPhI TI0 HAJIOTOOOJIOKEHHIO.
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Ha cxeme BBl BuauTe NnoHATHE «(PUHAHCOBBI MeHelkep». [Ioka 310 MoHATHE 3aKJII0YaeT B
ce0s1 Bcex JIofiel, padoTaloNMX B KOMIAHUSAX B 0OIACTH KOPIOPATUBHBIX (PMHAHCOB, BKJIIOYAS KaK
CIIELIMAJIMCTOB B OT/JENaX y4eTa, Tak U (PMHAHCOBBIX AMPEKTOPOB. [laee B KHUIe Mbl OoJiee MOIpOOHO
paccMOTpUM, KTO M UeM KOHKPETHO 3aHUMAETCsI B OOJIBIIUX U HE OYCHb OOJTBINTNX KOMITAHHSX.
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I'naBa 2
JleHe:kHBIE TOTOKHU, JUCKOHTUpPOBaHUEe U NPV

B 31011 171aBE MBI C BamMu Y3HA€EM, KaK O€HUBATh NHBECTULIUOHHBIC ITPOCKTHI. Mui ¢ Bamu:

¢ pacCMOTpUM MOHATHUEC «,HeHC)KHbeI IIOTOK>», a TAKIKE Y3HACM, KAKUC NCHCKHBIC IIOTOKU y4U-
ThIBAIOTCA TIPU OLICHKE MHBECTUIUOHHBIX ITPOCKTOB;

¢ ITIO3HAKOMUMCA C JUCKOHTUPOBAHUEM U IIOHATUEM Net Present Value;

¢ U3YyYUM PA3JIMYHbIC METObI OLICHKHW NHBECTULIMOHHBIX ITIPOCKTOB U METOAbI IPUHATHUA PEIIC-
HMI O «3eJIEHOM» WA «KpaCHOM>» CBETE AJId ITPOCKTA.
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A. T'epacumenko. «PUHAHCOBBIA MEHEKMEHT — 3TO IPOCTO: Ba3oBblil Kypc /1 pyKOBOIUTENIEH M HAUMHAIOIIMX CIIeIHa-
JIUCTOB»

NHBeCTHIIMOHHDBIN MPOEKT — 4 YTO ITO TaKoe?

Kak MbI ¢ Bamu y:xe roBOprIId, OfJHA U3 ITIABHBIX 3a/1a4 (PMHAHCOB — IOMOYb MEHEAKepaM BKJIa-
ObIBaTh AEHBIU B «IIPABUJIbHbBIC» UHBECTHUIIMOHHBIE TIPOEKTH. Ho UTO Takoe MHBECTUIIMOHHBIN MPO-
eKT? VIHBECTUIIMOHHBIN MTPOEKT — 3TO HAOOP MEPONPUSITUI, UMEIOIIUX ONpeeIeHHYIO 1eJTb, KOTO-
pbiii TpeOyeT BIIOKEHHSI ONpeIeIEHHBIX ICHET U JI0JKEH B KOHEYHOM UTOTe IIPHUHECTH OIPe/Ie/IeHHBIE
neHpru. BozpmeM, HaripuMep, MOKYIKY HOBOW MPOU3BOACTBEHHOW JIMHUU HA 3aBOJ;

* Meponpusimus — HaJlo CIIPOEKTUPOBATh U MOCTPOUTH NOMEILEHUE, Tie OyAeT CTOSATh JIMHUS,
KyIUTb JIMHUIO, TPUBE3TH, CMOHTHPOBATD, MOABECTH MEKTPOSHEPIUI0, HAHATh U OOYyUHUTH JIIOZIEH,
KYIUTb MaTepHUaIbl J1s1 IPOU3BOACTBA, HATAAUTD JIOTUCTUKY U T. II. U T. 1.

* /lenvzu — 3aTpaThl HA MEPOIPUATHS (CTOUMOCTh 0OOPYAOBAHMS], TIPOEKTUPOBAHN I, MOHTAXKA,
CTPOMTENHCTBA 3/1aHUSI), BRIPYUKa OT MPOJAXH MPOAYKIIMHU, U3IEPKKU HA MIPOU3BOACTBO ITOM MPO-
AYKIMH, a TAKKe HAJIOTH.

* I]eav npoekma — MIPOU3BECTH U MPOZATH ONPEAEICHHbIN MPOAYKT B ONPEAEIEHHOM 00beMe,
C oIpe/IeJIeHHON ce0eCTOMMOCTBIO U IO ONpeeIeHHOM 1ieHe. PasHula Meskly LIEeHO! U U3JepKKaMu
MPOM3BOJCTBA (IUTIOC MPOYMe M3AEPXKKH OM3Heca) AO/DKHA OyaeT COCTaBUTh MpUObLIb. [IprObLIH
JOJIKHA MOCTENEHHO OKYIUTH 3aTpaThl HA CO3/1aHKE JIMHUM U B IaJIbHEHILEM [TPUHECTU MHBECTOPaM
MIPOEKTA JONOJIHUTEIIbHBIE JEHbIU.

Ha camom pieste mo6oi Ou3Hec MOKHO ITPEICTaBUTh ce0e Kak OOJTBION MHBECTUIIMOHHBIN ITPO-
eKT. Bbl BKJIaipiBaeTe B OM3HEC ISHBI U, TIOKYTasi 000pyJOBaHKe, MaTePUaIIbI, TIJIaTS 3apIuiaty padboT-
HUKaM U T. 1. Bbl oxxuaete, yTo OusHec OyaeT MpUHOCUTh BaM MpUObLTb. BHYTpH paboTatoriero 6ms-
Heca Tak’ke MOCTOSIHHO Oy/yT BO3HUKATh MHBECTHIIMOHHBIE TPoeKThl. Hampumep, moKyIka HOBOTO,
6ornee 3(pheKTUBHOrO OOOPYIOBaHUS HA 3aBOJ] — MHBECTUIIMOHHBIN ITPOEKT.
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A. T'epacumenko. «PUHAHCOBBIA MEHEKMEHT — 3TO IPOCTO: Ba3oBblil Kypc /1 pyKOBOIUTENIEH M HAUMHAIOIIMX CIIeIHa-
JIUCTOB»

IIpyHIMIBI OlleHKY MHBECTHIMOHHBIX IPOEKTOB

B xu3HM MeHenxkepam U IpeapUHAMATENIAM [TOCTOSSHHO MPUXOOUTCS NMPUHUMATDL PELIEHUS
— Ky/Zla BKJIaJIpIBaTh (WJIM HE BKJIaJbIBaTh) JeHbIU. Kak npuHATH Takoe pemieHne? B kakue mpoeKThl
HY)XHO, a B KaKue He HY)XHO BKJIaAblBaTh AeHbIu? JIOrMKa MPUHATHS TAKOTO pelieHusi Bpoae Obl
OYEBHU/IHA — MTPOEKT JOJIKEH OIIEHUBATHCS TI0 TOM MPUOBLIA, KOTOPYIO OH MPUHOCHUT. Be3ycinoBHo, He
CTOUT BKJIA/IBIBATh JJCHbI'M B IIPOEKT, KOTOPBIH IEHET HE ITPUHECET (BIIPOYEM, 3/1€Ch €CTh CBOU HIOAHCHI
— MHOIJa KOMITaHU I MOXKET PeaIn30BaTh «COLUAIBHBIE» IPOEKTHI, KOTOPbIE HUKOTA HE OKYIIATCS, HO
MHOT/A Jeath ux Hajxo). Ho 4to nenate, eciim y Bac ecTh 1Ba IPOEKTA, KAk /Ibli U3 KOTOPBIX IPUHECET
BaM npuObUTL? Kak cpaBHUTH MX Mesk 1y coOoi? Kak permTh, KakoMy JaTh «3€JIeHbIN CBET», a KaKOH
octaHoBUTh? [Ipexk e yeM JaTh OTBET HA TOT BOIPOC, JABANUTE PACCMOTPUM HECKOJIBKO HIOAHCOB.

IIpuobLIbL U 1€HbI'H

B npenpinyieil kHUre Mol ¢ BaMH U3ydaid (PUHAHCOBYIO OTUETHOCTh M BUJIEIH, UTO TOHS-
THE «IIPUOBbLIb» U TIOHSATHE «AEHBIM, KOTOPbIE IPUHOCUT OU3HEC», W, MHAYE TOBOPS, «JICHEKHbIN
TIOTOK», — 3TO JIBe OOJIbINUE pa3HUIIbl. Byxranrepckasi mprObLTh — 3TO MPHOBLTH «B TPUHIIUTIE» , KOTO-
pas, 6e3ycJIOBHO, B KaKOW-TO MOMEHT JOJIKHA CTaTh peaibHoil. Ho 4acTo Ha 3Ty npuObUIb B TEKY-
IIIeM TO[ly OKa3bIBAIOT BIUSIHUE «OyMakHbIe» (PaKTOPbI, KOTOPBIE K TEKYIIEMY IOy UMEIOT KOCBEH-
HOE€ OTHOIIIEHUE (32 JIETAJISIMU OTChLIAI0 BaC K MOEU MEPBOM KHUTE).

Kak npennpuHUMaTesis WM MHBECTOPA, KOTOPBI cOOMpaeTCst BJIOKHUTH JEHBIM B TIPOEKT, HAC
MHTEPECYIOT MpEekXIe BCEro JAEHbI'M, a UMEHHO, KaK M KOrJa OT MPOeKTa Ham JOJIKHBl BEPHYThHCS
neHbru. [103TOMY TpH OllEeHKE WHBECTHIIMOHHBIX MPOEKTOB UCIIOJB3YeTCsl He OyXrajatepcKas Npu-
ObLIb MPOEKTA, 4 €ro JeHe:KHble MOTOKH, TO eCTh JeHbI'M, KOTOpbIe HA/IO0 BJIOXKUThH B MPOEKT, U
JeHbIU, KOTOpble OH OyneT nmpuHOcUuTh. OlleHKa MPOeKTa U ero JeHEeKHbIX MOTOKOB OyJeT 3aBUCETh
OT JIByX OCHOBHBIX (DaKTOPOB:

* pacrpeiesieH!sl IEHEeKHbIX TIOTOKOB BO BPEMEHU;

* PUCKOBAaHHOCTH MPOEKTA U €r0 JIEHEeKHbIX TIOTOKOB.

Bpems

B kakoii u3 JByX MPOEKTOB Bbl FOTOBBl MHBECTUPOBATD ?
* [Ipoekt A — BkyaabiBaeM certdac 100 py06., monyyaem B Teuerue S jet no 30 pyo.
* [Ipoekt B — BkyagpiBaeM ceiiyac 100 py06., mosyyaem B TeueHue 2 jet no 75 pyo.

O‘IGBI/I,HHO, YTO IMPOCKT B HHTEPECHEE NMOTCHIIMAJIBHOMY MHBECTOPY, TAK KaK TC K€ JEHBI' OH
noy4daet ObicTpee. JIeHbIu cerogHs CTOSAT AOpOkKe, YeM JeHbIr 3aBTpa. Mimes cerognsi 1 pyo., Bbl
yepe3 rof noiayunte 1 pyO. 12 kom., He mpujiarasi HIKakKuX YCWJIMH, a TIPOCTO TOJIOKUB JICHBIU B
0aHK. To ecTb JICHbIM «CETOHsI» IIEHHEee JIEHET «3aBTPa» He MPOCTO TakK, a IOTOMY, YTO CyIIeCTBYET
BO3MOXHOCTb UX MPUOBUTLHOTO BlokeHUs. Ecim cnoxuts 100 py6. cerogas u 100 py0. gepes rog,
TO UX CyMMapHas [IeHHOCTb Oy/ieT Huke, yeM 1ieHHOCTh 200 py0. ceromHsi.

O‘IGBI/I,HHO, YTO ITPU OLICHKE U CPABHEHUHN MHBECTUUOHHBIX ITPOCKTOB MbI JOJI’)KHBI YUUTHIBATb
HE TOJIbKO aOCOMIOTHYIO CYMMY JIHeT, KOTOPYIO IPUHECET MPOEKT, HO M TO, KaK OBICTPO OH MPUHECET
OTU NCHbI'U.

Puck

[Mpennonoxum, y Bac ectb 100 000 py6. Bor moxere:
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A. T'epacumenko. «PUHAHCOBBIA MEHEKMEHT — 3TO IPOCTO: Ba3oBblil Kypc /1 pyKOBOIUTENIEH M HAUMHAIOIIMX CIIeIHa-
JIUCTOB»

* TIOJIOXKUTH UX Ha Jeno3ut B Coepdank nox 12 % rofaoBbIx;
* KYITUTh JIOTEPEHHBIC OMJICTHI.

O4eBUIHO, YTO BBl MOXeETe MPUHAThH PellleHue KyNHWTh Ha STH JEHbIU JIOTEpEHHbIe OWJICTHI.
Ho B 3TOM Ciiy4yae BBl pacCUMTBIBAETE, YTO BAIl BHIUTPHIIIT OY/IET B THICSUYU pa3 MPEBHIIIATH MIEPBOHA-
YaJIbHbIe MHBECTUIMU. IHaUe TOBOpsI, Balll OJKUIAEMbIii BO3BpPAT HA MHBECTUIUH B CITydae IMOKYIKU
JIOTepEeHBIX OWJIETOB JIOJDKeH OBbITh ropasno 6ombine 12 % romoBbix. [Toyemy? OTBeT OueBHIICH:
MIPU TIOKYTIKE JIOTePEUHBIX OMJIETOB BEPOATHOCTh TIOTEPH JICHET TOPa3/I0 BHIIIIE, YeM €CITH TOIOKHUTh
9T JIeHbI'M Ha Jeno3ut B CoepOank. Puck motepsats aeHbru B COepOaHKe 3HAUMTEIILHO HIKE PUCKA
MOTEePATh WX, Urpas B JoTepe. IHBIMU CJIOBaMH, YeM BBIIIE PUCK, TEM BHIIE JOKEH OBITh Balll
O’KMJIa€MbIii BO3BPAT HA BKJIAJBIBAEMbIN KalUTAJ.

[Tponomxum rmpumep: Bbl eI TIOJIOKUTD IeHbI'M B OaHK, HO Kpome CoepOaHKa, y Bac ecTh
TaKke BO3MOXHOCTb TOJIOKUTh JICHBI'W Ha JETO3UT B TOProBo-mpoMBIITUIeHHbIN 0aHK SIKyTun. Bel
TOTOBHI OyfeTe caenath 31o nox 12 % ronoseix? Bpsa mi. ManieHbkuii OaHK, OUeBUIHO, MeHee 0e3-
omnaceH, yeMm Coepbank. [ToaTomy, 4ToOBI TPUBJIEYb BAC, TAKOW OAHK JIOJIKEH MPEJIOKUTh BaM Oojiee
BBICOKHMI MPOIIEHT O JICTIO3UTY, CKakeM, 18 %. Onsrh ke, 4eM Bblllle TOTEHIIMATbHBIN PUCK BalllUX
WHBECTHUIIA, TeM OoJiee BHICOKUI BO3BPAT Ha CBOM MHBECTHIIMHU BBl TpeOyeTe, Taxe ecid BapUaHThI
BJIOJKEHMSI JIEHET JIEKaT B OJHOM OOJIACTH.

[Tpu oreHKe MHBECTHIIMOHHOTO MPOEKTA BBl JOJIKHBI OIICHUBATh PUCKU BJIOKEHUs JIeHET B
MPOEKT M CPaBHMBATh MX C aJIbTEPHATUBHBIMU BO3MOXHOCTSIMU BJIOKCHHUSI BAalllUX JeHer. [leHbru
BbI OyZieTe BKJIQABIBATh TY/A, TJIe BaM MpeiaraeTcsl MO0 MEHBIIUN PUCK TPU TOM Ke OKHUIaeMOu
JOXOTHOCTH, JTMOO OoJiee BHICOKAS JIOXOMHOCTh Ha BAIIM MHBECTUIIUM C TEM e PUCKOM.
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A. T'epacumenko. «PUHAHCOBBIA MEHEKMEHT — 3TO IPOCTO: Ba3oBblil Kypc /1 pyKOBOIUTENIEH M HAUMHAIOIIMX CIIeIHa-
JIUCTOB»

MCTOIII)I OICHKM HHBCCTUIIMOHHLIX IIPOCKTOB

WTtak, HaMm HaJj0 OLIEHUTDb U CPABHUTDb ME3K/1y COOOH J1Ba MHBECTUIIMOHHBIX IPOEKTA, KAXKIBIH 13
KOTOPBIX MIPHHOCHUT OOJIBIIE JIEHET, YeM TpeOyeTcsl B HErO BJIOKUTH (IT0-HAyYHOMY, UMEET TOJIOXKH-
TEJIbHBIN KYMYJISITUBHBIN JIEHEKHbIU NOTOK). Kak 310 cienars? [laBaiite ABUraThCs 1o MyTH JIOTUKH.

Cpok okynaemMocTu

IlepBblii OUeBUAHBIA OTBET — HAJJO BKJIaAbIBaTh AEHBIY B IPOEKT, KOTOPBII MpUHECET OOJblie
aeHer. Ho 4ro nienats, eciim y Bac ecTh JBa MpoeKTa’?

* [Ipoexm A. Bnoxwus 100 py0. cefiuac, norydaeM MoNOKUTENbHBIA AeHEKHbIIA MOTOK B 50 pyo.
KaX[plid o7l B TeueHue Tpex Jiet (scero 150 pyo0.)

* [Ipoexm B. Bnoxus 10 py0. ceituac, nonydaem HMOJOKUTETbHBIN JEHEKHBIIA MOTOK B 15 pyo.
KaX[Iplil IO/l B T€UEHHE TpeX JieT (Bcero 45 pyo.).

OueBuaHO, 4TO MpoeKT A mpuHocuT Gobiie aeHer (300 pyO.), HO p 3TOM mpoeKT B mpu-
HOCHUT OOJIbIIIE JEHeT Ha KaK/Iblil BIOXKEHHBIN pyOsb U TpeOyeT MeHblle nHBecTUIMi. Kakoii 13 Hux
BhIrofHee? ITo yxe Oosee CIOKHBIN BOIpoc. B HEOOMBIINX KOMMAHUSIX TPEANPUHUMATETA OOBIYHO
paccykAaloT MPUMEPHO TaK: MEHsI MHTEpeCyeT MPOEKT, KOTOPBII MMO3BOJIMT MHE OBICTPEE «OTOUTH»
Ha3aJl CBOU JIeHbI'W. IHBIMHU CJIOBaMU, NPENITPUHUMATEIIST NUHTEPECYET CPOK OKYIIAEMOCTH.

MaremaTtiyecky MOJIy4uTh CPOK OKYNAEMOCTH HECJIOKHO: HAZOo B3ATh MHBECTULIMMU IPOEKTA
U TIOICMUTh HA TONOBYIO HPHOBLIb (TTO-aHIJIMIICKU TaKOH CPOK OKYNAeMOCTH OyJeT Ha3bIBaThCs
accounting payback period). [l nmpoekra A cpok okynaemoctu coctasisger 100 / 50 = 2 ropa, s
npoekta B — 10/ 15 =2/ 3 rona (8 mecsues). B atom ciyuae st ce0s mpeinpriHAMATEITh YCTaHAB-
JIMBaeT HEKUI MOpor, HAIIPUMEp, He BKJIAIbIBATh JEHBI'M B IIPOEKT CO CPOKOM OKYIAeMOCTH OOJIblie
roga. B aTom cityuae neHer B pOEKT A OH HE BJIOKMT, 1a)Ke HECMOTPS Ha TO, YTO TOT MPOEKT IPH-
HeceT B CyMMe Iropasjio OoJblie IeHer, YeM MpoeKT B.

Bpone Bce mpocto? Kak rpyObiii Tect 3T10T Metor rogurcs. Ho Mbl He y4iin, 4To pa3Hble Mpo-
eKTbl IMEIOT Pa3HBIil PUCK BIIOXKEHUS JeHer. BrionHe BO3MOXHO, 4To MpoeKT B, mpuHocsmmii 6onee
BBICOKHH JI0XOJ1 Ha PyOJIb MHBECTHILIMIA, ropa3ao Oosiee puckoBaH, yeM MpoekT A. BepostHocTs mote-
PATH ICHBT'M B HEM, 110 CPAaBHEHHMIO C IIPOEKTOM A, MOXET ObITh ropasio Oonee Boicokoi. Kak ydectb
3710T (pakTOop? B nonckax orBera Ha 3TOT BONPOC B cepenHe XX BEKa IPOrpeCCUBHOE YEJI0BEYECTBO
M300peso MOHATUS «IUCKOHTUPOBaHUE» U «NPV».

HuckonrtupoBanue u NPV

HOCKOJI]:»Ky HepBbIﬁ BO3MOXKHBIN MMPUHIOMIT OLICHKHU — ITO OKYITA€MOCTH — HE YYUTBIBACT BAXKHBIC
MOMCHTBI MHBECTUPOBAaHUA, naBaﬁTe noaymMmaem € TOUYKU 3pE€HUA JIOTUKHU, KaK CIIC MOXHO 61)1)10 6I)I
MPUHATH PCHICHUEC 06 HWHBECTUPOBAHUM. I[HH 9TOro )IaBafITC MOCMOTPHUM Ha MHBECTUIIHUU C TOYKU 3pEC-
HUA YEJIOBEKA, peIIAaloIIEro, rnoJIoXuTh JIn EMY ACHbI'M HA JICTIO3UT B 6aHK HJIM THBECTUPOBAThb KyJa-
To emme. Ecim npenaraeMslil MpoLeHT BO3BpaTa Ha JETO3UT JOCTATOYHO MPHBJIEKATEIeH C YYeTOM
N3BECTHOCTU (pI/ICKOBaHHOCTI/I) 6aHKa, TO YEJIOBEK JEHbI'N HA OCIIO3UT ITOJIOXKHUT. B OLICHKE NHBECTU-
IUOHHBIX ITPOCKTOB IMPUHIMII TOT KE CaMBII — ecli IMPOEKT 06emaeT OJOCTAaTOYHO HpI/IBJIeKaTCJIbHBIﬁ
ISl THBECTOPOB MPOLIEHT BO3BpaTa C y9eTOM PUCKA IIPOEKTa, TO MHBECTOPHI ICHbI'M HA IMTPOEKT AAIYT.

JlaBaiiTe pacCMOTPUM TaKOU MPOEKT:
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A. T'epacumenko. «PUHAHCOBBIA MEHEKMEHT — 3TO IPOCTO: Ba3oBblil Kypc /1 pyKOBOIUTENIEH M HAUMHAIOIIMX CIIeIHa-
JIUCTOB»

CerogHnA Yepes rog Yepez 2 roga
MHBECTMLMH 100 pyb.
Bo3zspar 80 pyb. 40 pyb.
HToro - 100 pyb. +80 pyb. +40pyh.

[Ipeamnonoxum, 4To ¢ y4eTOM pUCKa MPOEKTa MHBECTOPBI TOTOBbI BJIOKHUTh B HETO JIEHBIU 110
10 % ronoBbIxX. B 3TOM Ciiydae B KOHIE IEPBOTrO roa OOIIKI JOIT KOMIIAaHUHU Tepe]] MHBECTOpaMu
coctaBut 100 + 100 x 10 % = 110 py6. I3 Hux 80 py6reit U3 npoekTa UHBECTOpaM Bo3Bpaturcs. B
npoekTe nocie nepporo roga ocradercst 110 — 80 = 30 py0. neHer uHBecTopoB. B TeueHue Broporo
roia Ha HUX uHBecTopbl oTpedyioT 30 X 10 % = 3 py0. MPOLIEHTOB, TO €CTh 001 10T cocTaBUT 30
+ 3 =33 py0. VI3 npoekTa B KOHIIE BTOPOTO rojja MHBECTOpam BepHeTcs 45 pyo., TO €CTh UHBECTOPBI
TI0JTyYyaT Ha CBOM JIEHbIM HE TOJILKO TpeOyeMBblil MPOLIEHT BO3BpaTa, HO U JIONIOJHUTENIBHBIN JI0XO/ B
45-33 = 12 py0. cBepx TpeOyemoro! Ha Takux yCJIOBHSX JE€HBIM B MPOEKT BKJIAJbIBATH MOXHO U
HY’KHO.

JlaBaiiTe HEMHOTO U3MEHUM YCJIOBUSI IPOEKTA:

CerogHa Yepes rog Yepes 2 roga
WHBECTMUMK 100 pyb.
Bo3epat 65 pyb. 40 pyb.
WToro - 100 pyb. + 63 pyb. +40pyb.

OnsThb ke B KOHIIE IepBOro roga Joir coctaBut 110 py0., U3 KOTOPbIX MHBECTOPAM BepHETCS
65 py6. Mtoro ocraBmmiics 0T Ha HaYasio BTOporo rojaa coctaBut 110 — 65 = 45 py6. Ha koHenl
BTOPOT'O Toa 0T cOcTaBUT 45 + 45 x 10 % = 49,5 py6. OgHako B KOHIIE BTOPOTO Tofia MPOeKT JIacT
MHBECTOpPaM TOJIbKO 45 py6. IHbIMU cTOBaMU, MTHBECTOPHI HE TIOTy4aT OT MPOEKTa OKUJAEMOro BO3-
Bpara Ha BJIOKEHHBIN KaruTas B pazmepe 10 %. Bosspar Oyner Huxke Tpedyemoro. JIeHsru BKIIab-
BaThb HEJb3s, Jaske HECMOTPSI Ha TO YTO MPOEKT MPUHOCHUT OOJIbIIE JEHET, YeM B HETO BKJIA/IIBAETCS.

WTtak, 4T0ObI BIOXUTH IEHBIY B IPOEKT, MHBECTOP JIOJKEH MOJTy4aTh Ha HETO MPOLIEHT He HUXe
TpeOyeMoro UM ypoBHs. YpOBeHb TpeOyeMoro A0Xoja Mpu 3ToM OyleT 3aBUCETh OT PUCKA ITOTO
MPOEKTA.

Cpenaem crnenytommii mar. [Ipeanonoxum, y HaC ecTh JBa OJMHAKOBBIX MO PUCKY MPOEKTa
(TpeOyemblii THBECTOPOM BO3Bpar coctapiseT 10 % rogoBbIx):
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A. T'epacumenko. «PUHAHCOBBIA MEHEKMEHT — 3TO IPOCTO: Ba3oBblil Kypc /1 pyKOBOIUTENIEH M HAUMHAIOIIMX CIIeIHa-
JIUCTOB»

MpoexT A
CerogHAa Yepes rog Yepez ? ropa
HHBECTHLMK 100 pyb.
Bosspar 110 pyb. Opyb.
WToro - 100 py6. +110 py6. 0pyb.
MpoekT B
CerogHa Yepes rog Yepez 2 roga
MHBeCTHLMK 100 pyb.
Bo3epar 0 py6. 121 py6.
WToro - 100 pyb. Opy6. +121pyb.

OueBuaHO, YTO B MpoeKTe A MHBECTOp BKJIagpiBaer ceiidac 100 pyo., a yepe3 roj momydaer
POBHO Tako¥ BO3Bpar, KoTopslil oxkugaet, — 110 py6. (10 % Ha cBoii roqMuHbIi «BKJIa1»). OcTaTtok
noara Oyaet HyneBoil. Ho B nmpoekTe B nonyuaercs To ke camoe: yepe3 roj oOmas cymma J1ojra
cocraBut 100 + 100 x 10 % = 110 py6. B Teuenne Broporo roja Ha 3Ty CyMMy Tak:ke Oy/ieT HaunciIeH
MPOLIEHT, TO ecTh 00Imas cymma jonra coctaBut 110 + 110 x 10 % = 121 py6. [Tonyuus B KoHIIe BTO-
poro rozaa ot npoekrta 121 py0. Bo3Bpara, ”HBECTOPHI OIISITh ke TIOydar OT MPOEKTa POBHO CTOJIBKO,
CKOJIBKO OHHM OXMJalT. OcTaTok AoJra 4yepes3 J1Ba roja Takke HyJeBoW. B aTom citydae normdecku
MHBECTOpaM OyJIeT Bce paBHO, AaBaTh AEHbIM Ha TIPOEKT A MM Ha IpoeKT B — 00a 3Tu mpoekTa ams
HHUX paBHO3HAuHbL. OOpaThTe BHUMaHKE, YTO ecii Obl MPOEKT B B KOHIIE BTOPOro roga aBaj Obl
uHBecTopam He 121, a 122 py0., nHBecTopaM ObUIO OBl BBITOIHEE BJIOKUTH JICHBIM B TIPOEKT B 1m0
CPaBHEHHIO C MPOEKTOM A, J1a)ke HECMOTPs1 Ha TO YTO JIEHbI'M UM BO3BpAILAJIMCh OBl TOJBKO Yepe3 2
rofa (3aTo ux BO3BpAILAJIOCh Obl OOJIBIIIE, YEM OHU OXKHU/AIOT).

B naHHOM ciydae [j1s1 MHBECTOPOB B 3THX ABYX Ipoekrax 110 py0. Bo3BpaTa yepes roj KBuU-
BasieHTHBI 121 py0. Bo3Bpara uepe3 2 roga. [Iponomxkas 3Ty MbICIIb, MBI MOJKEM CKazaTh, uTo 110 pyo.
yepes ro (1 121 yepe3 nBa) sxkBuBaeHTH Bo3Bpary 100 pyo6. HememyieHHo! JleficTBUTENBHO, ecin
Obl Mbl 3aXOTEJIM BEPHYTb JIEHbIM MHBECTOPAM HEMEIJIEHHO (IlepelyMalli U PelvIv He Jes1aTh Ipo-
eKT), HaM He HYXXHO ObLIO ObI IJITATUTh MHBECTOPAM MPOIEHTHI. MbI IOJKHBI O Obl BEPHYTh UM
POBHO CTOJIBKO, CKOJIBKO Opai, To ecTb 100 pyoO.

Urak, Bce Tpu mmdpsr (100 pyo. ceiiuac, 110 py6. uepes rog, 121 pyO. yepes /1Ba) SKBHUBA-
neHTHbL. ViHaue roBopsi, 1uis naBecTopoB 110 py0. yepes rog paBasl 100 pyd. «CErOqHSIHNX JeHer»
1 paBHbI 121 py0. eHer «yepes Ba roga» (€ y4eToM TOro, YTo 9TU JEHbI'M BKJIAABIBAIOTCS B IIPOEKTHI
C OJJMHAKOBBIM PUCKOM).

Ha 3ToM coobpaxeHnr 1 OCHOBaH MPUHIMIT JUCKOHTUPOBaHUs. [Ipy AUCKOHTUPOBAHUU MBI
NIBITAEMCS «TIPUBECTH» JIEHBI'M OyAyIIMX MEPUOIOB K SKBUBAJICHTHBIM «CETOTHSIIHUM» IEHbIaM.
WupIMK crioBamMu, U IMCKOHTUPOBAHUU MBI Y3HAEM, CKOJIBKO «CTOUT» [JIs1 THBECTOPA HEKasl CyMMa
B OYyIyIIeM B «CETOAHSIIIHUX JeHbrax» (ee «CeroqHsIIHIOn CTOMMOCTb> WIIM MO-aHIJIMICKY present
value = PV).

JI7151 TUCKOHTUPOBAHUS IEHEKHBIX ITOTOKOB CYILIECTBYET hopMyJia:
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CF

PV=—'r
(1+1)"

rae: n — HoMmep neproaa (00bvHO rofa). Hosb — 3T0 AeHeKHBIN MOTOK HYJIEBOIO Tofia, TO eCTh
TIEHEKHBIA MTOTOK «CerYac»;

CF,, — IeHeXHbIi IOTOK COOTBETCTBYIOLIETO MEPUO/A;

I — CTaBKa JUCKOHTUPOBaHM:A. [1o cyTH, 3TO TOT MPOLIEHT, MO KOTOPHIA MHBECTOPBI TOTOBbI
AaTh AEHbIY Ha MPOEKT. B nanbHeleM B KHUre Mbl OyJ1eM TOBOPUTBb O TOM, KaK OHa MOJTy4yaeTcsl.

Kcraru, ecnu yopath U3 4uCaUTeNs JEHEKHbIA OTOK, TO OCTaHeTCs (popMyIia MHOKHUTES IC-
KOHTUPOBaHMS1, KOTOPBIM Ha3bIBaeTCsA (PAKTOPOM WM KO(P(PUIIMEHTOM AUCKOHTUPOBaHU (discount
factor — DF):

1

DF=——.
(1+1)"

[TpoBenst mogoOHYI0 MPOIEAYPY CO BCEMU JEHEKHBIMU MOTOKAMH ITPOEKTA U IPOCYMMHUPOBAB
HOJIy‘II/IBIHI/IGCH «CErOAHAIIHUE» OEHBI'N, Mbl HOJIy‘H/IM LII/ICT)/IO III/ICKOHTI/IPOBaHHYIO CTOUMOCTb HpO-
ekTa (net present value — NPV), To ecTb CTOUMOCTb MPOEKTA 17151 THBECTOPA B «CETOIHSIIIHUX» I€Hb-
rax:

NPV =CF, + ——+ +..+

CF,  CF,
(1+1r) (1+r) (1+r] 2

1+r]

]
L

[TonyuuB NPV npoekrta, Mbl TpOBEAEM, BbIpakXasCh HAyYHO, «OLIEHKY ITPOEKTA C UCIIOIb30Ba-
HUEM METO/a IMCKOHTUPOBAHUS YUCTBIX IEHEKHBIX MOTOKOB». Ha mpakThke MeTo/] Ha3bIBAIOT METO-
noM DCF (ot anrmuiickoro Discounted Cash Flows — nMCKOHTHpPOBaHHBIE I€HEKHBIE TTOTOKH).

OOBIYHO B HAYAJIe MPOEKTA UIYT OTPHIIATENIbHBIE JICHEKHbIE TIOTOKU — 3TO MHBECTHIIMH. 3aTeM
TOCJIe 3aITycKa padOThl IPOEKTa JEHbI'M MOCTENIEHHO HAYMHAIOT BO3BPAIIIAThCSI HHBECTOPAM.

B uem 3akimouaercsa ¢pusnuecknii cMpici NPV?

* Eciu NPV>(, To HHBEeCTOpBI MOJyYaT OT MPOEKTa OOJIBIIHIA BO3BPAT, YeM UM Tpedyercs, —
HAJI0 UTHBECTUPOBATh JIeHbI'W. B mpoekTsl ¢ oTpuiiatebHbiM NPV MHBEeCTUpPOBATh IEHBIU HE CTOUT
— OHM He JIaI0T JIOCTATOYHOrO BO3BpAaTa Ha BKJIA/IBIBAEMbII KaluTaJl.

* 3HaueHne NPV — 3710, 110 CyTH, IONOJHUTENbHbBIE IEHBIM «CETOIHs», KOTOpPblE UHBECTOP
TOTOB 3aIUIATUTh, YTOOBI «KYIUTH» MPOEKT (MONYyYnTh B HeM 1omo). Eciu NPV orpuniarenbHbiii,
TO 3TO JIEHBI'M, KOTOpPbIE OPraHU3aTOPbI MPOEKTA AOJIKHBI KOMIIEHCUPOBATh UHBECTOPY «CErOAHS»,
4yTOOBl OH «3aXOTeNl» MPHUHATh yyactue B mpoekte. Hampumep, eciu NPV npoekrta paBHO MUHYC
20 py6., TO, YTOOBI BbI IPUHSLIA yYaCTHE B TPOEKTE, BaM KTO-TO JJOJKEH KOMITEHCPOBaTh 31U 20 pyo.
Eme onHa Bo3mMoxHast uaTepriperaiusi NPV — HacKosibKo Gosibiiie MOTyT ObITh (PaKTUIECKUE UHBE-
CTHUIIMY B IPOEKT (CBEPX IJTAHMPYEMBIX ), YUTOOBI OH HE TOTEPsLT IPUBJIEKATEILHOCTD 1J151 MTHBECTOPOB.
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To ectb eciu NPV nipoekta paBHo moc 20 pyO., MHBECTUIIUH B HETO MOTYT ObITh Ha 20 pyO. BHIIIIE,
YEM IJIAaHUPYEMBIC, U ITPU 9TOM OH HE IOTEPACT AJIA BAC ITPUBJICKATEJIbBHOCTU.

Merton DCF ouenb ynoOeH B IpUMEHEHHUH, TIO3TOMY OH MPUOOPE OTPOMHYIO MOIMYJISIPHOCTb
U ceivac fe-(akTo SBIsIeTCS CTAaHAAPTOM MPUHSATHS OM3HEC-PENIEHHI 0 MHBECTUIIIOHHBIM MTPOEK-
TaM.

IIpouenypa npumeHeHus MeTofia CAeAyoIasl.

1. OnipenensioTcs U CKJIaIpIBAIOTCS MOJIOKUTENIBHBIE U OTPULIATE/IbHBIE IEHEKHbIE IOTOKHU Mep-
BOTO MEpUO/Ia TIPOEKTa (OOBIYHO TOfa).

2. [IpoBoaMTCS AUCKOHTUPOBAHUE CYMMBI, NIOJy4eHHOH B [llaze 1. KoadpuimeHT JUCKOHTH-
poBaHus1 OyZIeT 3aBUCETh OT HOMepa MEepUo/ia IO OTHOIIEHUIO K TOYKE Havyasia POeKTa.

3. IIpouenypa noBropsieTcs 11 Kax)JOro Nepuoaa MpoeKTa.

4. Tlony4yeHHble IMCKOHTUPOBAHHBIE IEHEKHbIE TOTOKU cyMMuUpylotcs. [lonyunBiiascs cymma
— 3710 NPV npoekra.

5. I[Ipon3BOAMTCS IPUHATHE PELLEHHUS 110 ITPOEKTY.

B pesynbrare 3THX maroB mepen marom 4 Bbl IoiydaeTe (pHAHCOBYIO MojieNb mpoekta. Ha
MpaKTUKe (PMHAHCOBBIE MOJEIU MIPOEKTOB BBl Oy/IeTe CTPOWTH C TIOMOIIBIO MEKTPOHHBIX TAOJHII,
Takux Kak Excel.

CyllecTByeT Takke HECKOJBbKO YIPOIIEHHBIX (hOpMYJI TUCKOHTHPOBAHMS, KOTOpBIE CYIIle-
CTBEHHO O0JIErYaloT KU3Hb J1axe HecMOoTps Ha Hammuue Excel.

AnnyuTeT [annuity] — ogUHaAKOBbLIA JEHEXHbIA

NOTOK B TEYEHWE HECKONbKMX NeT [Hanpumep, ::; _ 11
100 pyb. B nepewiit rog, 100 — Bo BTOpO#A M T.4. PV = CXL +r)
B TeyeHue 5 nert)

MepneTyuteT (perpetuity) — oguHakoBbIA ge- ::> _C
HEXHbI MOTOK B BeckoHeYHOCTh i r
lMepneTywTeT C eXerogHeIM pocToM Ha g% (grow- ::> _C
ing perpetuity) PV = r—g

B 06H_ICM CJIydae OJOJIZKHbI PEAJIM30BBIBATLCA BCE IMPOCKTHI C MOJIOKUTEJIbHBIM NPV. O,ILHaKO
Ha IIPAaKTHUKE 00BeM I/IHBGCTI/ILII/Iﬁ Ha pacCMAaTpuBaAC€MbI€ B KOMIIAHUHN IIPOCKTBI C MOJOKUTEIbHbBIM
NPV uyacro MMPEBBLIIIACT JOCTYIIHBIC KOMITAHUN 00BEMBI HHBCCTHHI/Iﬁ. B stom CJIyda€ HaJlO KaK-TO
BbI6paTb T€ MMPOEKTHI, KOTOPbIE KOMITAHU A 6y;xeT Ppeain30BbIBATh. ,HJ'IH peuIeHu 9TOM 3aJa4u1 0OBIYHO
MNPUMEHAIT UHACKC HpI/I6bIJ'IbHOCTI/I.

NHaekc npuoObLILHOCTH

Nupexc npudsuibHocT! (PV / 1 v PI-uHaekc) — ato otHomenue NPV ieHe:KHBIX MOTOKOB
MPOEKTA K TUCKOHTUPOBAHHOMY OOBEMY MHBECTUIMH MpoeKTa. PaKTUIECKH TOT WHAEKC MOKa3bl-
BaeT, CKOJILKO JIOTIOJTHUTEJIbHBIX pyOsieid (MOMHUMO TpeOyeMoro BO3BpaTa Ha KarmmTat) OJTyqnuT UHBeE-
CTOp Ha pyOsib MHBeCTUIWH. [ MPUHSATUS pelleHrs B 9TOM cIydae YIPOIIEHHO, BCe UMEIOIIH-
€csl TIPOEKThI COPTUPYIOTCS MO YOBIBAHHIO MHJEKCA TPUOBLTLHOCTH M PUHUMAIOTCS CBEPXY BHU3 JIO
MOMEHTA, KOTJIa 3aKOHYUTCS JIMMUT JOCTYITHBIX UHBECTHUIIUIA.
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Hanpumep, y Bac ectb Takue MpOEKTHI:

NPV HHBECTHLMM Pl
MpoekT A 210 70 3
MpoekT B 100 100 1
MpoekT B 150 75 2

[peamnonoxum, uto Bcero y Bac ectb 150 pyO. nHBecTUIMi. B 9TOM cityuyae Bbl BIOKUTE JEHBIH
TOJIBKO B MPOEKTHl A 1 B, Tak Kak OHM 00ecrieyrBaloT HAaMOOJBIIYIO OTIAYY Ha PyOJIb MHBECTULIMA.

Wnorna, kxpome NPV u Pl-unaekca, NpUMEHSIOT Takke JOMOJTHUTENIbHbIE Oapbephl «OTceue-
HUs» IIPOEKTOB, TAKME KaK BHYTpeHH:s1 HopMma goxoaHocTH (IRR) 1 TMCKOHTHPOBaHHBINA CPOK OKY-
naemoctu (DPP).

BHyTpeHHssI HOpMa 10XO0JHOCTH

BuyTtpennsis Hopma goxonHoctu (Internal Rate of Return wim IRR) — 310 Takoe 3HaueHue
CTaBKM JUCKOHTHPOBaHUs (1), ipu kotopom NPV npoekra paBHo Hymo0. MHbiMu citoBamu IRR noka-
3bIBaeT, KAKOBA MAKCUMaJIbHAsl POLIEHTHAS CTABKa, [0/l KOTOPYI0 MHBECTOP MOXET J1aTh JA€HbIU Ha
IIPOEKT.

OO6parite BHUMaHUE, YTO, UCXONS U3 JIOTHMKK (hOpMyJbl AUCKOHTHpoBaHUs1 NPV-mpoekra,
YMEHBIIAIOTCSA 10 MEPEe YBEJIMYEHHS CTABKU AUCKOHTHUPOBAHUS.

CroumMmocTe

6000 1

343426 F-——————
[CToumocTe I
npoexral :
|
: Craeka
| LUCKOTUPOBAHKUA
0 1 L.
0,10 0,3064
CTaBka OWCKOTUPOBaHMA IRR

npoekTa

B kakoii-to MomeHT rpacduk NPV niepeceuercs ¢ ocbio X. DTa Touka u Oyner 3HaueHueM IRR.
OCHOBHBIM HEJJOCTATKOM MeToza 0Toopa mpoekToB Toibko No IRR sBisiercs 1o, uto OH He
yuuThiBaeT abcomoTHoro 3HaueHnst NPV-npoekroB. Hanpumep, y Bac ecTh JBa B3aMMOKCKIIIOYAIO-
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umx rpoekra. Oqud ¢ NPV=10, no IRR=200 %, Bropoii c NPV=100, Ho IRR=50 %. Eciiu uuBectop
TpeOyeT BO3BpaT Ha BJIOKEHHbIN KanuTai B pazmepe 20 % (1 HeT OrpaHUYeHusI [0 UHBECTHIIUSIM), TO
KOMIIaHUs JOJKHA TpUHATH poekT ¢ NPV=100, Tak kak oH oOecrieunBaeT HEOOXOJUMBIA BO3BpAT
Ha KaruTaja ¥ HauOOJIbIIIYIO IOTIOHUTENBHYIO «IIPEMHI0» UHBECTOPY B aOCOMOTHOM pasMmepe. [1pu
aHanm3e ke Tosbko 1o IRR perienue Oynetr npuHATO HenpaBUIbHOE.

Ha npaktike IRR 00BIYHO TOIBKO OIMH U3 «OapbepoB» MO MPUHATHIO POeKTOB. Hanpumep,
nipuHuMalotcst Tosbko 1poekTsl ¢ NPV>0 u IRR He menee 30 %.

JIMCKOHTHPOBAHHBIN CPOK OKYNIaeMOCTH

JuckoHTHpOBaHHbI cpok okynaeMoctu (Discounted Payback Period — DPP, unraercsa «au-
IIU-TT» ) TIOKA3bIBAET, 32 KaKOH NepHoj] BpeMEeH! OT MOMEHTa Hayasla (pMHaHCUPOBaHM S IIPOEKTa BCe
JUCKOHTHPOBaHHBIE MHBECTULIMOHHBIE 3aTPaThl OyIyT MOKPBITHI 32 CUET AUCKOHTUPOBAHHON CyMMBI
JIEHEKHBIX TIOTOKOB, TeHeprpyeMbIX npoekToM. C oObleHHO# Touky 3peHust DPP mokaseiBaer Tot
MOMEHT BO BPEMEHH C Hayajla peaju3aluM MPOeKTa, KOrjia HHBECTOP AOJDKEH MOJHOCTBIO OKYIUTh
CBOM 3aTpathl (C y4eTOM MONy4YeHHs] Ha HUX TpeOyeMoro InporeHTta Bo3Bpara). C 3Toro MomeHTa
BCS1 JIONIOJIHUTEJIbHAS IPUOBLTB MO MPOEKTY — 3TO JOMOJHUTEbHBIN OOHYC (IIpeMUs) AJ11 MHBECTOPa
CBEpX TpeOyeMOil UM JI0XOAHOCTA UHBECTULIMH.

Ecnu a5 OLleHKM MpUBJIEKATEIbHOCTH MPOEKTOB MCHOIb3YETCS TOJMBKO 3TOT METO[, TO U3
HECKOJIbKMX aJIbTepPHATUBHBIX MTPOEKTOB IPU MPOUYMX PABHBIX YCJIOBUSX MPUHUMAETCS TOT MPOEKT,
KOTOpBIN MMeeT MeHblIee 3HaueHrne DPP. Ognako HetoctaTkoM MeTofa AIBJISAETCA TO, YTO OH TaKXke
HE YUUTHIBAET ICHEKHbIE TOTOKH, KOTOPbIE MOTYT OBITh MOJIy4Y€HbI ITOCIIE 3aBEPIICHHS TIepUo/ia OKY-
MAEMOCTH ¥ MOT'YT MOBJUSATH Ha 3((EeKTUBHOCTh POEKTa (TO ecTh abcomoTHoe 3HaueHne NPV).
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Kakue neHeXKHbIe OTOKHU CJeyeT YYUTHIBATH ?

Kak BbI MoHMMaeTe, KJII04eBEIMIA MOMeHTaM# BeruncieHrss NPV gaBisioTcs JeHeXHble TTOTOKHU
M CTaBKa JUCKOHTHUpoBaHMs. O CTaBKe JUCKOHTHPOBAHUS U €€ BBIYHMCICHWH MbI OyJeM rOBOPHUTH
no3aHee. [loka BocmpuHUMaiTe ee Kak JaHHOCTb. A BOT O JIEHEKHBIX MOTOKAX Mbl MTOTOBOPUM
nosipoOHee yxe ceiuac.

IIpuHIMI peJleBAHTHOCTH (MHKPEMEHTAJbLHOCTH)

Camblid T71aBHBIA MPUHLIMIT QHAJIM3A JEHEKHBIX MOTOKOB IMPOEKTAa TOBOPUT O TOM, YTO MBI
JOJIKHBl YYUTBIBATh BC€ U TOJbKO Te JONOJHUTEIIbHBIE JIEHEKHBIE IOTOKU, KOTOPBIE SBJISAIOTCA
CJIEZICTBHEM 3TOTO MPOEKTa (4YTO, B OOINEM, JIOTUYHO — 3a4€M yUYHUTBHIBATh TO, YTO K JIEy HE OTHO-
curcs). Takue AeHeKHbIe IOTOKU elle Ha3bIBaIOT pesieBaHTHBIMU (relevant cash flows), nim nHkpe-
MeHTaJIbHBIMU (incremental cash flows).

Jleno B TOM, 4TO MpU OLIEHKE WHBECTUIIMOHHBIX IMPOEKTOB B PEAbHOCTH YacTO MPUXOJUTCS
MMETh JIeJI0 C TAKUMH BelllaMH, KOTOpbIe CIIeACTBUEM IMpPOeKTa He sBJsoTcs. Hampumep, yacto B
WHBECTUIINM «ITUXAIOT» 3aTPaThl, CBA3aHHBIE C PEMOHTAMHU, KOTOPbIE K MPOEKTY HE OTHOCATCS, HO
«OUYeHb HAJI0 CHIeNIaTh», pacipeeeHHble TOCTOSTHHBIE PACXO/IbI LIEXOB U MPOYKe BEIH, KOTOPbIE Mpe-
KpPacHO MOT'YT CYILIECTBOBaTh M Oe3 npoekTa. Takue JieHeKHbIe MOTOKU BKJII0YATh B TIPOEKT HEJb3sl.
Ha mpakTvke B KOPpEKTHOM OMpesieieHM MHKPEMEHTAIbHBIX JIEHEKHBIX IMOTOKOB MPOEKTa MHE
OYeHb TOMOTAJI CJICAYIOIINIA TOAXOM;: MPEACTABNISIO ce0e CUTYAIUI0 «IIPOEKT €CTh», MPEICTABIISI0
ce0e CUTYaIMIO «ITPOEKTa HET» M CPABHUBAIO CUTYAITUH — pa3HUIIA OYJIET COCTABIISITh UHKPEMEHTAJTb-
HbIE JICHEKHbIE ITOTOKMU.

CaHk KocCT

Kax yacTHbIii cTydail TOrMKM WHKPEMEHTATBHBIX JIEHEKHBIX IMOTOKOB, HEOOXOOMMO CKa3aTh,
YTO CPEACTBA, YK€ MOTPAYEHHBbIE HA MPOEKT K MOMEHTY IPUHATUSA pelIeHUs (K MOMEHTY OLIEHKH
MIPOEKTa), He JOJKHBI yuuThiBaThcsl B pacuere NPV-mpoekrta. 10 Tak HasbiBaeMble sunk costs —
«yTOIUICHHBIE JIEHbIM» (Ha MPAKTUKE YaCTO FOBOPAT «CaHK KOCT»). DTO OOBSCHSIETCS TEM, UTO ITU
CPEACTBA yKe IOTPAYEHbI, UBMEHUTD YKE HUUETO HEJb34, I03TOMY OHU HE MMEIOT OTHOLLEHU K ITPU-
HATHIO TOJIOKUTEJIBHOTO WUJIM OTPULIATEIBHOIO PEIIEHUS IO MTPOEKTY (PEaIbHBIX JONOTHUTEIBHBIX
JIEHEKHBIX MTOTOKOB I10 3THM CPEACTBaM yxke He OyJeT BHe 3aBUCUMOCTH OT TOTO, Oy/leT peau30BaH
IIPOEKT WJIA HET).

Heuszo0e:kHble N31ePKKU

CaHK KOCT — HE €JMHCTBEHHBIN BU]I JEHEKHBIX ITIOTOKOB, KOTOPbIE HE HAJJO YYUTHIBAThH B pac-
yeTe npoekTa. Ta e camas JIOTMKa KacaeTcsl He TOJIBKO 3aTpaT, KOTOpble PeasIbHO MPOIIauyeHbl, HO 1
TeX OyAyLIMX OIUIaT, KOTOpble KOMITaHUs J0JKHA IPOU3BECTH COMIACHO 3aKTIOUEHHBIM KOHTPAKTaM
BHE 3aBUCHMOCTHU OT pelleHus 1o npoekry. Hanpumep, eciv B pamKax MOATOTOBKHM IPOEKTA YKe
3aKJI04eH KOHTPaKT Ha $1 mMitH co 100 %-HoW HeyCTOMKOM B cllyyae pa3pblBa KOHTPAKTA, U 10 HEMY
nporutadero $500 000, ocrasirecst S00 000 He JOKHBI YUUTHIBATHCS TpH niepepacyere NPV-mpo-
eKTa, TAaK KaK MX BCE PABHO MPUIETCS 3aIUIaTUTh. DTO U3JEPKKU, KOTOPbIX HEJb3s n30exarh (I10-
aHrmicku unavoidable costs). OnATh ke, Bce 3T0 MOKHO OOHAPYKUTh, IPEJICTABUB ce0e CUTYallUIo
«IIPOEKTa HET» U CPABHUB C CUTYALIMEN IIPOEKT ECThb».
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KocBennbie JAC€HEKHbIE€ IIOTOKH

WHKpemeHTanbHbIe JEHEXHbIE MOTOKM MOTYT ObITh KakK MPSAMBIMH, TaK ¥ KOCBEHHBIMH
(opportunity cost of capital nim alternative capital use). 910 03HayaeT, YTO €CJIM B peE3YJIbTaTe MPO-
€KTa MHBECTOP MOKET HEeJJONOIYYUTh HEKOTOPBII JJOXO[ OT PECypCOB, 3a€ICTBOBAHHBIX B IIPOEKTE,
3TU YIYIIEHHBIE I0XO/bl CUUTAIOTCSA OTPULIATEIbHBIMU UHKPEMEHTAIbHBIMU JIEHEXKHBIMH ITOTOKAMU
npoekTa. YyTb HUXkeE Mbl C BAMH YBUUM TaKHUe IIPUMEPHI.

PuHaHCOBBIE PACXObI

B unkpemeHTanbHble AeHexHble oToku HE BritoualoTest (prHaHCcOBbIE pacXojbl (IPOLIEHTHI
10 KPeUTaM), TaK KaK OHM YK€ YUTEHbI B CTABKE IMCKOHTUPOBAHUS (KaK UMEHHO, MBI PACCMOTPUM
MO3/IHEE B 9TON KHUTE).

JLJ1s 3aK peruieHu st KOHUENIMU PeIeBAaHTHBIX JEHEKHBIX TOTOKOB JJaBalTe pacCMOTPUM ITPUMEP
TUIMIOTETUYECKOU KOMITAHUH.

IIpumep npoekTa — komMmnanusi «KAbB»

«ABB» — Mpon3BOANTEb TYPUCTUUECKUX NAJATOK (IIPUOBLIB MOCIIE YIUIAThl HAJIOroB — SO MJTH
py0.) — codupaeTcs BBITYCTUTh HAa PHIHOK CBOIO HOBYIO Mofeb asiaTku CyrnepM. DTy Mojiesnb WHKe-
HepbI-KOHCTPYKTOPHl «ABB» pa3pabareiBaiu B TeueHHe nocaeanux Tpex jer. Ha pa3padoTky Obu1o
MOTpayeHo 25 MIH pyo.

Jns mpousBozacTBa CynepM norpedyercsi HIOCTPOUTh HOBBIH 3aBOJ:

* [TocTpolika u ocHaieHue 3aBoja odomaercs B SO MitH pyo.

* 3aBoy Oyner padorars 10 JieT, mocse 3Toro ero 0CTaTovyHasi CTOMMOCTh (B OCHOBHOM MeTall-
JI0JIOM) COCTaBUT 5 MJIH pyo.

* 3aKOH pa3pelaeT aMOpPTU3MPOBaTh 3aBOJ, B TEUEHHE S5 JIET C MOMEHTA 3aIlyCKa C HYJIEBOU
OCTaTOYHOU CTOMMOCTBIO.

» [Ipoussenennsie CynepM Hajo Oynet okpammBark. B Hactosimee Bpemsi y «<ABB» ectb 060-
PyOOBaHME AJI OKPACKU, KOTOpoe uctonb3yercs Ha 30 %.

* Okpacka CynepM notpedyet 40 % MOIITHOCTH OKPaCOYHOTO 0OOPYIOBAHMSI.

* Coziepxanuie 00OpyIOBaHus CTOUT 1 MTH pyo0. B rof (BHE 3aBUCUMOCTH OT TPOLIEHTa MCIOTb-
3yeMOI MOIIIHOCTH).

JlononHuTeIbHBIE JAHHbIE:

» Exeromnble onepanoHHble pacxozsl Ha npousBoncTBo CymepM cocraBar 15 muH pyod.
(BKJIIOYad 3aTparsl Ha KpacKy i okpammsanusa CynepM).

* Bripyuka ot npogax CynepM cocraBut 32 MiH py0. B rof.

o [IprObLIH (10 yIJIATHl HAJIOTOB) OT MPOAAXK CTAPOM MOJENM MaJaTKH yrajaeT Ha 5 MIH pyo.
B pe3yJsibTaTe CHUKEHUs CIIpOca Ha CTapylo MOAEb (IIPEAIoNaraeTcs, 4To CTapylo Mojiesib KOMITaHHU S
npojoJikaa Obl TPOM3BOAUTD B TeUEHHE CIIEAYIOIMX 3 JIeT).

* Ins Beimycka CynepM noHa100MTCs IONIOTHUTEIBHBIE 000POTHBIN KanuTai B 20 MJIH pyo.

* CraBKa Hajora Ha mpuObLIb cocTaBisieT 24 %. JIpyrux HajJoroB HeT.

* CraBka IuckoHTHpOoBaHUA paBHa 10 %.
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? Crout i npousBoauth CynepM (monpoOyiiTe cHavyasia MpOBECTH aHATINU3 U
IIOCTPOUTH MOJIEJIb OLIEHKHU CaMOCTOSITENIBHO)?

Pa360p nmojietoB «<ABB»

JaBaiite pa3douparbcs ¢ JeHeKHbIMU TToToKamMu rpoekTa CyrnepM. CHavasa mpoaHaM3upyeM,
KaKylo MH(GOPMAIIMIO U3 MTPUBEICHHOM BBIIIIE MBI OyJIeM YUUTHIBATH B IPOEKTE, a KaKylo He OyIeM.

Bo-niepBbix, TekyIas unuctasi mpuObLIb KOMIAHUM HUKAKOTO OTHOIIEHHSI K TIPOEKTY HE UMEeT,
TaK YTO €€ YUUTHIBaTh MBI He OyneM. OIHaKO OHA MPUTOMTCS HaM ISl OLIEHKH BO3MOKHOCTH KO-
HOMUH HAJIOrOB (CM. HITXKE).

Uro nenath ¢ 3arpatamu Ha HUOKP? Utak, panee Mbl moTpatiim 25 MJIH pyO. Ha pa3paboTKy
HoOBOro npoaykra. Ho kakoe otHomieHue 3tu 25 MJIH UMEIOT K Haiei Tekyiueil curyaruu? Huka-
KOTO. .. DTH JIeHbI' M MBI YK€ OTPATUIIM HA TPOEKT. HUKAaKoro OTHOIIEHUSI K HAIMM OYIyIIIUM pellie-
HUSIM 3TH paHee NoTpayeHHble 25 MH pyO. umeTh He JoybkHBI! TunmuHblii caHk Koct. OOpaTtute
BHUMaHME Ha OJIMH BaKHBIA MOMEHT. Ha MpakTHKe Bbl, BIIOJIHE BO3MOKHO, OyJeTe CTAJIKUBATBCS C
CHUTYAIUSIMH, KOTJJa HA KAKOK-TO IPOEKT MOTPaYeHbl OUeHb CEPbE3HBIE NEHBI'H, YTOOBI €r0 3aBEPIINTh,
OCTAJIOCh MTOTPATUTD JOCTATOYHO CKPOMHbIE JIEHbI'M 110 CPABHEHMIO C yXke 3aTpaueHHoi cymmoit. Ho
B TOT MOMEHT CTAHOBHUTCS SICHO, UTO TMPOEKT HE OKYMHUT ceOs1 He TO YTO MOIHOCTBIO — OH HE CMOKET
OKYNHTh JJa)Ke€ OCTAIOIIMECs] MHBECTULIMU. Takol MpPOEKT Ha/l0 OCTaHABJIMBATh, AAXe €CJIU OH ellle
HE 3aBepIlieH U OCTAJIOCh BJIOKHUTb coBceM HemHoro! [la, 3o Obuta Tuioxasi MHBECTHUIIMSI, HO HAIIH
MPOIIUIbIE OMIMOKY HEe JAOJDKHBI TSHYTh HAC BHU3. B HAIMX TEKYIMX PEIIeHUsIX Mbl HE JOJKHBI UX
yUUTHIBaTh. TeM HE MeHee Ha MPAKTHKE 51 BCTPEYaJICsl C CUTyallUsIMHU, KOTIa B KOMITAHUSIX peaslu30-
BBIBJIMCh 3aBEJJOMO YOBITOUHBIE TIPOEKTHI TOIBKO TIOTOMY, YTO Ha HUX paHee ObUTH MOTPaveHbl 3HA-
YUTENIbHbIE CUJIBI U CPE/ICTBA. B aHIIMICKOM S3bIKE AaXe €CTh TEPMUH ISl TAKUX CUTyalui: «throw
away good money after bad money» — BHIOpacsIBaTh XOpOIIHE IEHbIH TOCIe TIoXuX. Hu kK yemy
XOPOILIEMY 3TO NPUBECTH He MOkeT. NPV mpoekTta Halo OLIEHHMBATh HE TOJIBKO OAMH Pa3 B Haydaje
ero «ku3Hu». Ero Ha/o MOCTOSITHHO KOHTPOJIMPOBATh, YTOOB BOBPEMsI OCTAHOBHTH IPOEKT, ECJIM OH
B CHJTy KaKMX-TO MIPUYMH MTPEBPATHIICS B YOBITOUHBINA. Bripouem, 00 MHBECTUIIIOHHOM ITPOIIECCE MBI
ere OysieM rOBOPHUTH TIOJIpOOHEe Jiajiee B ITOM TJIaBe.

Bcerpevatorcst u oOpaTHBIE CHTyallM: B MPOEKT BJIOXKEHO MHOTO JIEHET, OCTaJIOCh BIIOXKUTh
COBCEM YYTb-4yTb, HO IPOEKT IO «IOJTHOI» CTOMMOCTY UHBECTULIMH (TO €CTh C YYETOM KaK yikKe cle-
JIaHHBIX, TaK ¥ OyIyIIMX BJIOKEHUIT) HE OKynaeTcs. beiBasu ciryyan, KOrjia Takue POEKThl OCTAHAB-
JIMBAJIXA, XOTS IPU NPaBUIbHOM pacyere ux NPV no ocraBmmMces MHBECTULMAM IOTYYalICs IPOCTO
muKapHeM. B aTom citydae NPV HeoOX0nuMo cunTaTh, yUUTHIBast TOJIBKO OCTABIIAECS MHBECTHUIIUH
Y He IpUHKUMAsI B pacueT caHk Koct! Ho ciyuaercs, 9To rpy3 mpoIuibx OMMOOK JaBUT U 3aCTaBIIsET
MEHE)KEepOB ITPUHUMATh HETIPABUJIbHBIE TEKYIIINE PEIIECHUSI.

CnoBom, 25 MJTH BIIO)KEHHBIX B pa3padoTKy CyriepM cpeicTB B MOJIEN M IIPOEKTA Mbl YYUTHIBATh
He OyneM.

[oiinem naspine. 3aTpaThl HA CTPOUTENBCTBO 3aBOJIA, OE3YCIIOBHO, SIBJISIIOTCS MHBECTUIMSMHU
— OTpHIIaTeJIbHBIMU JeHEKHBIMU TOTOKaMu. OcCTaTouHasi CTOMMOCTD 3aBojia (METauIojoM) OyJieT
SIBJISITBCS TIOJIOKUTEJIbHBIM JJEHEKHBIM [IOTOKOM B IECSTOM TOAY.

Janee naBaiiTe pazdoepemcs ¢ aMOpTH3aIMel. AMOPTH3aIKs, KaK Bbl 3HaeTe U3 MOEH TIepBO
KHUTH, 3TO TIOHSTHE «OyMaxxHOE», TO ecTh HejleHexkHoe. Cama 1o cebe aMopTu3aIysi He SBJIsieTCs
JE€HEKHBIM MOTOKOM. OJTHAKO KOMITAaHUSI IMeeT IIPABO YMEHBIIIUTH CBOIO Hajloroodaraemyio 0asy Ha
CYMMY aMOPTU3allMOHHbIX OTYUCIIEHUIA, HAYMCIIEHHYIO COIIACHO 3aKOHOJATENbCTBY. B 3TOM Ciyyae
MpEeNpUsTUE 3aIUIATUT MEHbIIE HAJIOrOB, TO €CTh (DAKTUYECKH MHBECTOP MOIYUUT IOMOTHUTEIb-
HBII JIEHEKHBIA TIOTOK B CYyMMe, paBHOW 00beMy aMOPTU3aIiY, TOMHOKEHHOMY Ha CTaBKY HAJIOra
Ha npuObLUTb. B HameM cityyae B rox amoprusaius coctaBuT 50/5 = 10 muH py6. B rox. OmHako

JIeHeT KOMITaHUsI B pe3y/IbTaTe BblUeTa aMOPTH3AIMHU U3 HAIOrooOsaraeMoi 6a3bl 3apadoTaeT TOJIbKO
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10 x 24 % = 2,4 muH py0. D10 OyIeT MOJOKXUTENbHBINA JEHEKHBI MIOTOK OT aMOPTU3AIMHU (CIKO-
HOMJIEHHBIE HAJIOTH — JJONIOJIHUTE/IbHBIE AEHBIM, KOTOPBIE KOMITaHUS MOJIyYUT B CBOE pacliopsikeHNe
BCJIE[ICTBHE MPOEKTA). 37eCh 00paTuTe BHUMAHHUE, YTO Y KOMITAHUH JOJKHA OBITh TOCTATOYHAS TIPU-
ObLJTb, YTOOBI OHA MOy YHIIa HYKHBIN 3 eKT OT amopTuzaimu. Ecim komnanust yObITOUHA ¢ HAJIOTO-
BOI TOYKH 3pEHUSI WM ee HasloroodaraeMasi puObLTb HEIOCTATOUHA, YTOOBI MCIIOJIb30BaTh HAJIOTO-
BbIi 3(p(pEKT aMOPTH3AIMHU, TO UCIIONB30BaTh B OLIEHKE MPOEKTa JAEHEKHbII MOTOK OT aMOPTU3aLUN
Henb3s. B Harem ciiyyae «ABB» npuObuibHa (50 MITH B rof1), Tak YTO aMOPTH3ALIUIO U ITPOYKE HAJIO-
roBble 3(PEKThl YUUTHIBATh HYKHO.

Crenyromeii 1o cyeTy ueT OKpacka. 31ech HaI0 MPUMEHHUTh CUTYAlIHIO0 «€CTh MPOEKT — HEeT
npoekta». Yto mponzoiiaer, eciau npoekTa He Oyner? B atom ciyuae «ABB» no-npexnemy Oynet
TPATUTh MAJUTHOH B TOJ1 HA COAEPKaHUE OKPACOYHOTO 000PYAOBaHUS. UTO MPOU30MIET, ECIIU MTPOESKT
MOSABUTCAA? A HUYEro He U3MEHUTCS. [JOTIOTHUTENIbHBIX PaCXOJ0B, CBSA3aHHBIX C TPOEKTOM, Y «ABB»
He nosiBUTCs. VIHBeCTHIIMIT B HOBOE OKpacOYHOe 0O00OpYJOBaHME KOMITAaHUHU AENaTh HEe MOHAT0OUTCS
— CYHIIECTBYIOIIUX MOIITHOCTEW BIIOJHE XBaTaeT. YUUTHIBaTh 4acTh pacxomoB (40 % ot 1 muH) Ha
cofepKaHue OKPAaCOYHOTo 0OOpPYIOBaHMSI B JIEHEXKHBIX MOTOKax Mpoekta HE HyKHO — MHKpeMeH-
TaJIbHBIX JIGHEKHBIX TIOTOKOB HE BO3HUKaeT. OOpaTuTe BHUMAaHHUE, UYTO B YIIPABJIEHYECKOM yUeTe MpH
KaJIbKYJISIIIAU Ce0eCTOMMOCTH MPOAYKIIMHY MOCTOSTHHBIE PACXO/bI Ha COAEPKaHNe OKPACOYHON JIMHUM
OyIyT «pa3Mas3aHbl» Ha Bce MPORYyKTHI, BKovast 1 CynepM. MHpiMu crioBamu, Oyxrayitepckas cede-
croumocth CyriepM u ero ce6ecTOMMOCTS TS TIeJIeid OIICHKN WHBECTUIIMOHHOTO MPoeKTa OyayT pa3-
muuarbes. Ha nmpakTuke 310 4acTo Berpevaromascs KaptuHa. MiHorga npy npoBepke pacyeToB UHBE-
CTUIIMOHHBIX MTPOEKTOB OyXrantepus OyIeT NPpeabsBIATh K pacyeTaM MPeTeH3|U, TOBOPSI O TOM, 4TO
pacueTHasi cebeCTOMMOCTD 3aHMKEHA — HET KaKMX-TO pacIpe/IeieHHbIX HAKJIaIHBIX pacxonoB. Tak
BOT, B 9TOM CJIy4ae HaJl0 BHUMATEIbHO ITPOAHATIM3UPOBATh, YTO 3TO 32 PacXobl U KaK OHU CBSI3aHbI
c npoekToM. Eciiu oHM He SIBJISIOTCA A7l MPOEKTa MHKPEMEHTAIbHBIMU, YUUTHIBaTh UX B pacueTe
uHBecTHIMOHHOTO TpoekTa HE Hyx)HO. B Moeli nmpakTrke ObLT cilyuaid, KOrjia KOMIIaHUsI He TTPOU3-
BOJWJIA OIMH MPUOBLIbHBIA MPOAYKT M3-3a TAKMX Ka3yCOB pacyera ero ceOecTouMOCTU. DTO Oblia
HEOHO-TeJIMeBasi CMeCh — MOOOYHBIN MPOAYKT MPOU3BOJCTBA KHUCIOPOJA HA YCTAHOBKE ISl pasjie-
JeHus Bo3ayxa. 95 % pacueTHON «OyXraJaTepcKoi» ceOeCTOMMOCTU €€ TPOU3BOICTBA COCTABIISLIH
HEMHKPEMEHTaJIbHbIE PacIipe/ieIeHHbIe PacXobl 1iexa. B pesynbrare ceGecTOMMOCTh MPOU3BOACTBA
CMECU Ka3ajach CIIMIIKOM BBICOKOU MO CPABHEHMIO C PHIHOYHOW 1IEHOW MPOAAKH, XOTS HA CaMOM
aene oHa ObUIa TIPAKTUYECKU HYJIEBOH (€C/T YCTaHOBKa padoTaia, To cMech 00pa30BbIBAIaCh aBTO-
MaTUYECKHU).

Takske oOpaTrTe BHUIMaHUE, YTO €CJIU Obl JIMHUS UCTIONb30BAJIaCh IJIsI IPYTUX MPOAYKTOB, CKa-
xeM, Ha 80 %, To Torga Ha ocraBimecs 20 % Mbl Obl CMOTJIH JIOTPY3HUTh JIMHUIO, TO €CTh MO TOJIO-
BMHE MPOU3BOJICTBA Y HAC HE BO3HUKJIO OBI JIOTIOJTHUTEIBHBIX PACXOIOB. A BOT IO OCTaBILIEHCS MOJIO-
BuHe oobeMa CyrnepM HaM MpHUIIUIOCh Obl PACCUMTHIBATH JOTIOJTHUTEbHBIC U3JCP/KKM HA OKPACKY,
OO0 YIYIIEHHYIO BHITOLy OT COKpAIEHUs] TIPOM3BOACTBA JIPYroro MpoayKTa (eciu Obl Mbl, HAIIPH-
Mep, pelvIi COKPATUTh 0OObEM MPOU3BOACTBA JPYrOro MPOAYKTa, 9YTOObI OCBOOOANTD OKPACOUHBIE
mortHocTy i CyniepM).

Janee nepeiieM K ONepalMOHHBIM pacxoam U joxonam. OneparioHHble pacXo/ibl SBJISIOTCS
TEKYLMMHU pacxonamu (OTpHUIIaTeIbHBIMU ICHEKHBIMH ITOTOKAMH MTPOEKTa) — UX HAJ0 YUUTHIBATH B
nosHoM oObemMe. OOpariTe BHUMaHKE, YTO OIepallMOHHbIE pacXO/bl He BKJTIOUAIOTCSI B 00BbEM HHBE-
CTUIIMI TpoeKTa. IHBECTUIMY — 9TO OAHOKPATHBIE PACXO/Ibl Ha TIPOEKT.

Bripyuka, TOHATHO, SIBISIETCS TIOJIOKUTEIBHBIM JEHEKHBIM IMOTOKOM (BO3MOKHBIE TOBAPHBIE
KPEIUThl Mbl YYUTHIBAEM B OOOPOTHOM KaruTaje), IO3TOMY Mbl, O€3yCJIOBHO, IOJKHBI €€ Y4eCTb B
Mozenu. OHaKo 3aTeM UIET MHTEpeCHasi KaTeropus 3aTpar, KOTOpPbIE YacTo YIyCKaloT U3 BULY IIpU
OLICHKE MHBECTULIMOHHBIX MIPOEKTOB — 3TO OTPULIATENIFHOE BIMSHUE KAHHUOAIN3AIMY MTPOJAX CyIIe-
CTBYIOIIMX MPOAYKTOB. B HarieMm ciydae mpu BbIITyCKE Ha PIHOK HOBOW MOJENIH MPOAYKTa OymyT
najiaTh MPOJAKU UMEIOIIETOCs Ha PhIHKE B TOM K€ HUIIIE cTaporo npoaykrta. HOBBIN MPOAYKT «CKy-
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11aeT» 4acThb JIOJIM PblHKA y cTaporo. Hago moHnMarh, 4To 3TO caMblil UTO HU HA €CTh HACTOSIIMI
VMHKPEMEHTAJIbHBIN OTPULIATEIIbHBIN IEHEKHbIN MOTOK HAIIETO IPOEKTa. DTO YIyILIEHHbIE BO3ZMOXHO-
cru (opportunity cost of capital). YacTo npu oLileHKe MHBECTULIMOHHBIX IPOEKTOB aHAJIMTUKU COCPe-
JOTaYMBAIOTCS TOJIBKO HA CaMOM IIPOEKTe, YIycKasl U3 BUJY TO, YTO MPOUCXOAUT BCIEACTBUE IPO-
€KTa, HO BHE €ro HEMOCPEICTBEHHOTO «IT0JIs1 3peHus». [1po 310 Hesb3s 3a0biBaTh. Kpome Toro, Hy:KHO
YUMTBIBATh, YTO B MpUMeEpe yKazaHa 1udpa nmoreps NpuobLM 10 HanmorooOnoxenus. [Ipu pacuere
JOMOJIHUTEIBHO COKOHOMJIEHHBIE HAJIOTH YMEHBIIAT OTPULIATESIbHBIN AEHE:KHBII NOTOK. VIHBIMU cl10-
BamH, B ipumepe «ABB» oTpuIiaTebHbli AeHEeKHBIN MTOTOK OT KAaHHUOAIM3ALUH MTPOJAK COCTABUT
5-5 % 24 % = 3,8 myH pyO. B ro B Te4eHHE TOJIBKO TeX TPEX JIET, MOKa MJIAHKPOBATIOCh COXPAHSATh
MIPOU3BOJCTBO CTAPOro MPOAYKTA.

W nocnepHsis kareropusi MHBeCTHIIUN B nipuMepe «ABB» — 3T0 MHBeCTUIMHM B OOOPOTHBIN
KanuTajl. DTo ellle OJJHa KaTeropusl I€HEKHbIX TOTOKOB MHBECTULIMOHHBIX IIPOEKTOB, KOTOPYIO PEry-
JIIPHO MPOIYCKAIOT B pacyerax. OueHb 4acTo IpH OLIEHKE MPOEKTOB YBEIUYEHUS TPOM3BOJCTBA PO
OOOPOTHBI KanmuTas 3a0bIBAIOT, & MEXKIY TEM JI0OOE YBeJMYEeHUE TTPOM3BOICTBA CheaaeT 000poT-
HBI KanWTaJl — HYKHBI JIOTIOJHUTEIbHBIE 3aIlachl MAaTepPUAJIOB, 3amyacTell K 000pyJOBaHHUIO, TOTO-
BOW MPOIYKIIMH, C PACIIMPEHUEM MPOAAK YBEJIMUMBACTC 00BbeM JIeOMTOPCKOM 3a/107KEHHOCTH. B
HalleM ciiyJyae yBelInvyeHre 0OOPOTHOTO KaluTaja sBISIETCsS OTPULIATENTbHBIM JIEHEXKHBIM TIOTOKOM.
OpnHako 371ech Hesb3s 3a0bIBaTh U PO OOOPOTHYIO CTOPOHY Mejanu. Tlocie OKOHUaHUsT TPOU3BO-
CTBa ¥ 3aKPHITUS 3aBOJ]a OOOPOTHBIN KaruTa Mbl cebe BepHeM. To ecTh B jaHHOM citydae B 10 rony
y HAC TOSIBUTCS MOJIOKUTEIbHBIN JEHEKHBIN TIOTOK Ha BCIO CYMMY OOOpPOTHOTO KaIuTaJa.

U nocnennee — nanorn. Hens0exHbI TOJTBKO CMEPTh M HAJIOTH, TIOTOMY HAJIOTY MBI JOJIKHBI
YUUTHIBATh B HAILIEM pacyeTe.

UYro x, gaBaiite nocrpouM pacuetHyio DCF-monens mpoekra.

Wrak, mb1 BugmM, uto nipoekT CynepM umeet nonoxutensibsiii NPV B 20 MutH py6. HauanbHeie
MHBECTHLIUH TipoekTa paBHbI 70 MuH pyO. (50 mutH Ha 3aBox + 20 MuIH OOOPOTHBIN KaIUTat), YTo
naet Pl unnekc B 20 / 70=0,3. IRR npoekta paBen 16 %, DPP — okosno 8 net. Kakue BHIBOBI MOKHO
crenath u3 3Tux ugp?

Bo-niepBrix, NPV-nipoekTa nosokuTebHbli, TO €CTh IPOEKT HYKHO pean3oBbiBath. Eile pa3
oOparuTe BHUMaHUE Ha TO, YTO MO «TOJHOM» CTOMMOCTH MHBECTUIMIA C YYETOM IMOTPAYEHHBIX Ha
pa3paboTKy MPOIYyKTa JEHer MPOeKT uMell Obl oTpuriatesibHblid NPV, olHaKO yuuTHIBaTH B pacuere
yXe TIoTpayeHHble 25 MJIH py0. Hemb3s. B 1menoM MoxHO ckasath, uyro CynepM He siBisieTcs yaad-
HBIM JIJIs1 KOMITaHUU NPoeKToM. Ho TeM He MeHee ero (pMHaHCOBBHIN pe3yJabTaT JOCTAaTOYEH, YTOObI
OIpaBJaTh OCTaBUIMECS UHBECTULIMH.

Hainee, Hecmotps Ha To yTo NPV nonoxwurenen, IRR u DPP npoekra HeBbicoku. Mbl nipearo-
Jlaraem, 4To MPOJaKK COCTaBST 32 MJIH pyO. B Tof. A 4TO OyJeT, €CIM peasibHble MPOJAKH OKAXKYTCS
Ha 20 % nuxe? «llourpaBmmce» ¢ (GUHAHCOBOUN MOJIEJIBIO ITPOEKTA, Mbl MOKEM YBUJIETh, YTO B 3TOM
ciyyae NPV craner orpuriareibHbIM (9,9 MutH py0.). B 3TOM citydae mpu paccMOTpEeHUH MPOeKTa
00s13aTeJIBHO BOBHUKHET BOIMPOC: 2 HACKOJIBKO Mbl YBEPEHBI B KJIIOUEBBIX IM(PaX MPOEKTa, TAKUX KaK
o0beM mpofax 1 u3niepxkku? Kakve BEIBOIBI OTCIONA ClIEyIOT?
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Liudpel B MaH pyb. 0 1 2 ! 4 5 3 7 8 9 10
WHBecTUUMn

3asog [-50,0]

Mpopaska MetTannonoma 50
Hanorn Ha npopaxy -1.2)

MeTannonoma (24%)

0BopoTHHIA KanuTan [-20,0] 20,0

Tekylue feHexHble

noTo KK
Breipyuka oT npopax 25,6 25,6 25,6 25,6 25,6 25,6 25,6 25,6 25,6 25,6

CynepM

3aTtpaTel (-15,00 [-15,0] (-15,0] (-15,00 (150 (-1500 (-1501 ([-15,0] ([-150] ([-15,0]
Mpubeine 4o ynaaTel 10,6 10,6 10,6 10,6 10,6 10,6 10,6 10,6 10,6 10,6

Hanorog

Hanoru [24%) [-2,5) [-2,5] [-2,5) [-2,5) -2,5] [-2,5] [-2,5) (-2,5] [-2,5]) [-25]
OnepauWoHHbIRA 8.1 8,1 8.1 8,1 8,1 8,1 8.1 8.1 8,1 8,1

JIEHEXKHBIA NOTOK 0T

npogax CynepM

MonomuTENbHBIA 2,4 2,4 2.4 2,4 2,4
HanoroBbli ag ekt

aMmopTrsaLmum

OTpuuaTENbHbIA -3,8] -3,8] [-3,8]

adpderT

KaHHMﬁaﬂMBauMM

NpoJakK CTapoi MofLenu

WTOro AeHexHbli (-50,0) (-13,3] 6,7 6,7 10,5 10,5 8,1 8,1 8,1 8,1 31,9
noToK

KozdpuumeHr 1,000 0,909 0,826 0,751 0,683 0,621 0,564 0,513 0,467 0,424 0,384
AWCKOHTUPOBAHKWA

LMCKOHTWPOBaHHBINA (-50,0) (-12,1] 55 5,0 7.1 6,5 4,5 4,1 38 3.4 12,3
AeHeXHbIA noTok [DCF)

KyMynsiTMBHbIA [-50,0) (-62,1) [(-56,6) [-51,6) (-44,5) [-38,00 (-33,4) (-29,3) (-25,6) (-22,1) (-9,9)
AUCKOHTUPOBaHHLINA

NEHEXHBIW NOTOK

Craeka 10%
AuckoHTposaHua [DR)

NPV [-9,9)  mnH py6.
IRR 16%

DPP 8 net
HauaneHele 70 MAH pyE.
MHBECTULMK

Pl-nHpeke -0.1

HekoTopble pekoMeHAAaLUWK No NOCTPOEHUIO MoJenen MHBECTULMOHHLIX NpoekToB B Excel us co BcTBEHHOTO
onbiTa.

CrapaiTeck He none3oBaThcA dyHKUMAMMK Excel ana Beidmucnenna NPV [=UMNC) u IRR (=BCA). OHM HegocTatouHo rubku
ANA NpaBuneHOro aHanusa. Hanpumep, HIC gacT Bam HenpasuakbHeil NPV npu ucnons3osaHuu Hynesoro nepuoga (mHee-
CTHpOBaHMWe «cedvac»], kak 8 faHHoM npumepe. BCL gacT BaM HenpasuneHelid IRR, ecnuy Bac ecTb MOLENt € AEHEXHBI MU
NOTOKAMMW HECKONBKWX PasHbIX NEPUOAOB; HANPHUMED, CNW 33 NepBbIA rof Bbl CHUTAETe feHeXHble NOTOKM NOMEeCcA4Ho,
a janee — no rogam. A npefnodmnTat camMocTodTeNbHO Yepes MaTeMaTiyeckne GopMyNEl HaXOAUTE NPAaBUAbHEIR KO3hdU-
LIMEHT AMCKOHTMPOBaHWS, a IRR HaxoguTe ¢ McnonesosaHueM dyHKUWMKM «nogbop napaMeTtpa» Excel [kak oTeeT Ha Bonpoc
«MpW KaKoM 3HaYEeHWW CTaBKKN SUCKoHTMpoBaHuA NPY cTaHOBATCH HYNeBLIMM» ).

3anomMHUTE ABa KJIIOYEBBIX MPAKTUYECKMX MOMEHTA B aHAJIM3€ WHBECTULIMOHHBIX ITPOEKTOB.

* [naBHas 3a/1a4a OIeHKH JIOOOr0 NHBECTHIIHOHHOTO MPOEKTA — He MOJYyYUTh HEKYIO
mudgpy NPV, a npunsars npaBuibHoe Ou3Hec-pemenue. Yto 31o o3Havaer? Bo-miepBbiX, B
OLIEHKe MPOEKTa Ha/I0 MPOSIBIIATH Pa3yMHOCTh. [ToBepbTe, MOKHO MPUAPATHCS K OLIEHKE a0COIIOTHO
mMo0OOro MHBECTUIIMOHHOTO MpoeKTa. Buuio Obl xenanue. JKu3Hb cliokHa U MHOrorpasHa. Hanpu-
Mep, no npoekty CynepM sl MOTy cKas3aTh, YTO B pacueTe He YUTEHO BIIMsSHUE Ha ce0eCTOMMOCTD
IUIOXUX JIOJITOB WM CHUKEHUE OOOPOTHOTO KaluTala B pe3yJibTaTe MajieHus IPoJax MpeablIyien
MOJIeJI NTaylaToK. Bornpoc B cienyiommeM: NpyuBeaeT Ju STOT JAOMOJIHUTEbHBIN aHAIU3 K U3MEHEHUIO
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Hamero Ow3Hec-perieHus? Hampumep, eciy y mpoeKkTa OOJIBIION M OHO3HAYHO TOJIOKHUTEITbHBIN
NPV u Hago notpatuth elle Mecsll Ha YTOUHEHUE JIaHHbIX, U3MEHEHUE KOTOPbIX MOXKET CHU3MUTH
NPV na 1 %, crout nm 310 nenars? Hetr. Mbl motepsieM Bpemsi, HO TIpY 9TOM OU3HeC-pellieHre He
MOMEHSIETCsl — MPOEKT BCE PaBHO HAJO pean30BbIBaTh. [lesio He B KoHKpeTHOU 1udpe NPV, a B
pelIeHNHN: 3aMyCcKaTh MPOEKT WM 3a0bITh Mpo Hero. B sku3Hu peansubiii NPV Hukorna Ha 100 %
HE COBMAJET C TUIAHOBBIM. BaskHO, UTOOBI HA MPAKTHKE MEHEKephbl TIOCTOSIHHO MOIyYaliy 10 Mpo-
extam nosioxutesabHelid NPV. B anrmiickom si3bike ecTh Aake noHsTve analyze to death — 3aaHa-
JM3UPOBATh A0 cMepTh. OHO O3HAYAET, YTO, IOCTOSTHHO YTOYHSsI MOJEJb OLEHKHU MTPOEKTa, MOKHO
MOTPATUTh CTOJIBKO BPEMEHH, UTO MPOEKT Yke OyJeT MO3JHO peann3oBbiBaTh. Eille ofyH BHIBOA U3
3TOro NpaBWJjia: NPy MPE3EHTAUK MTPOEKTa JIO/sIM, IPUHUMAIOIIMM pPEelIeHue, AeaiTe Mpe3eHTa-
1o 6osee mpoctyio. He yBiiekaiitech CIOKHBIMU BBIKJIQIKaMU. BpiiesisiiTe TOIBKO CaMble BaKHBIE
KOMITOHEHTBI MOJIEJIM OLIEHKH, YTOOBI ITOKa3aTh CyTh MPOEKTA, JIOTUKY MOTy4YeHUs] SKOHOMUIECKOTO
3¢ pekTa, OCHOBHBIE TIOKA3ATEIN U PUCKHU MPOEKTA, KITIOUEBbIE MPEIIION0KEHNUS1, UCIIOIb30BaHHbIE B
MOJEJIH, a TaKKe UCTOYHUKH ITUX MPEAIOTI0KEHUN.

* Bama mMoesb OeHKH NMPOEKTa XOPOIIa POBHO HACTOJbKO, HACKOJbKO MPOpado-
TaHbl U Pa3yMHbI Te NPeEIINOJ0KeHUsI, KOTOPble Bbl HCIOJb3yeTe NPH MOCTPOEHUH 3TOM
MozeJin. Ha npaktuke nocrpoenue (pvHaHCOBOM MOJIENIM MHBECTULIMOHHOTO ITpoeKkTa —3T10 10-15 %
padoThL. 85-90 % pabOTHI — 3TO MOKCK U aHATIN3 AAHHBIX JIJIs1 UCTIONB3YeMbIX B MOJIENTU TIPEIIONIOKeE-
HUiA. [Ipr 5TOM OOBIYHO KJTIOYEBBIX MPEINONIOKEHUN B Hell HEeMHOTO. PaboTaeT ) Ku3HEeHHOe MPaBUIIO
«80 Ha 20» — 20 % npennonoxenuii onpenensor 80 % pesynbraTta. COOTBETCTBEHHO Ha KJIIOUYEBbIE
20 % npeanonoxeHui HyxHO NoTpaTuTh 80 % BpeMeHU Ipu OLeHKe NpoekTa. Kpome Toro, npu
OLIEHKE MPOEKTa IOJIE3HO CHENIaTh aHAJIM3 YyBCTBUTEIBHOCTU NPV K M3MEHEHUI0 OCHOBHBIX Iapa-
METPOB (KaK B IIpUMEpPE BBIIIE) — YTO POU30MJIET, €CIIU KJII0YEeBOM napamerp yxyammres Ha 20 %.
Takoil aHaJIM3 MOXKET JaTh /1Ba Ba)KHBIX BBIBOJA:

— WHOT/Ia CTOUT MOTPATUTD JIOTIONHUTENIBHOE BPeMsI Ha YTOYHEHHE HanOoJsiee BaKHBIX Mapa-
METPOB MPOEKTa, YTOOBI MOTYYUTh OOJBIIYI0 YBEPEHHOCTh B MX KOPPEKTHOCTU. B momasisiomem
OOJBIIIMHCTBE CTy4aeB HEBO3MOXKHO MOTyduTh 100 %-Hyl0 yBepeHHOCTh B MPABUIBHOCTH M TOYHO-
CTH MCHOJIb30BAaHHOTO MPEAIOJI0KEHUs], HO MOKHO IPEANPUHATh KaKUe-TO JEWCTBUS IO MOBBIIIE-
HUIO CTEeTIeHN yBepeHHOCTH. Hanpumep, B kauecTBe NepBOro Tarna peaan3alyy PoeKTa Bbl MOXKETe
BKJIIOUUTD B IUIAH BHEJPEHUS MPOBEAECHUE IPOU3BOACTBEHHOIO IKCIEPUMEHTA, KOTOPBIN MO3BOJIUT
y3HaTh, MOKHO JIY TIOJIyYUTh 3aIlJIAHU pOBaHHBIN 3(pekT. Min, Hanpumep, Tpyu MOAEPHU3ALIUY KPYII-
HOTO TMPOM3BOJICTBA BBl MOKETE CHAYasla MPOBECTU MOJACPHUBAIMIO JIUIIh OJHOTO Y4YacTKa, YTOObI
MOCMOTPETh, PadOTAET JI MOJICPHU3AIIHS TaK, KaK TJIAHUPOBAJIOCH TIPH OLIEHKE MPOEKTa;

— MpH BHEIPEHUU NIPOEKTa HEOOXOAMMO 0OpaIaTh 0co00e BHUMAaHUE MEHEIKEPOB Ha IOCTHU-
JKEeHMe 3alIaHMPOBAHHBIX 3HAUYEHUH KITIOUEBBIX MOKa3aTeseld. Hanmpumep, MOXHO «3aBsi3aTh» OOHYC
MEHE/KEPOB IMPOEKTA Ha BHITIOJTHEHHE STOrO KJII0YEBOT0 MOKA3aTelist UM IMPOMHUCATh HEOOXOIMMOCTb
JOCTHKEHHS KJTIOUEBBIX MPOM3BOJICTBEHHBIX MAPAMETPOB B JIOTOBOPE C MOCTABIIMKOM 0OOpYIOBa-
HUS.

Uro kacaercs npoekta CynepM, Xody cka3aTb, YTO Ha MPAKTUKE 3TO MapKMHAJIbHBII IPO-
eKT — pellieHre 10 HeMY MOXKET ObITh MPUHSATO KaK B Ty, TaK M B MHYIO CTOpoHYy. OOpaTTe BHUMA-
HUE Ha ellle OAUH BaXHBI MOMEHT — HUINYME HOJ0KUTENBHOro NPV — 310 HE0OX0aMMOCTh, HO HE
jgorma. Hesb3st aBToMaTnyecku NpUHUMATh BCE MPOEKTHI, KOTOPBIE B pacyeTe MOKa3bIBAIOT MOJIOKHU-
TesibHBI NPV (HO Ha1o OTKJIOHSITh MPAKTUYECKU BCe MPOEKTHl ¢ oTpuniareibubiM NPV). Ha npak-
TUKE MPA PAaCCMOTPEHUH MPOEKTA HAAO aHATU3UPOBATh TOCTUKUMOCTb 3TOr0 NPV — BO3MOXHOCTH
MPAKTUYECKON pean3aliy MPOeKTa, JOCTUKUMOCTh YKa3aHHBIX CPOKOB, «IIPABIUBOCTb» HCIIOJb-
30BAHHBIX MPEIONIOKEHUI, BO3MOKHOCTh MPOBEPKU PETLHOCTH MOTy4YaeMbIX pe3y/IbTaToB U T. .
Hanmpumep, mpousBoauTe M MPOrpaMMHOTO oOecrieueHrsl OYeHb JTI0OAT MUCaTh O TOM, KaK BHe/Ipe-
HUE UX MPOrpaMM MOMOTaeT COKPATUTh PacXojibl, CKJIAJACKKe 3amnackl U T. 1. OHU NPUBOIST MPO-
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HEHTBI COKPpAICHH A, KOTOPLIC JAIOT TMT'AHTCKUE ITOJIOKUTEIIbHBIC NPV, HO Ha IMMPAKTUKE MMOATBCPANTDH
KOPPEKTHOCTb 3THX 3asIBJICHUI HEBO3MOKHO. CKJIa[ICK1E 3arachl yMEHbIIWINCH B PE3YJIbTaTe BHE-
pEeHUs IPOrpaMMbl WJIM ITOTOMY, YTO KOMIIAHUSI COKPATHJIa aCCOPTUMEHT, UM TIOTOMY, YTO MEHe-
IKEepBI IPOCTO CTaJIM JIydlille padoTaTh? A UTO JIe1aTh, €CJIM MOC/Ie BHEAPEHU 110 (baKTy OHU YBEJIU-
ynsnck ? Toxe porpaMMa BUHOBATA, WM POCT CBSI3aH IPOCTO € OOIIMM pOCTOM OM3HECa KOMITaHUN ?
IToepsTe, mpoBepuTh 3T0 HepeabHO. Ha Takoi nokasaresb, Kak CKJIaJCKHE 3aIachl, BIUSAET MHOXKeE-
CTBO (DaKTOPOB, U BBIICJIUTH BIUSHUE OJHOTO U3 HUX KpailHe CI0XHO. [IoToMy 1 HaJlo ¢ OCTOpOX-
HOCTBIO OTHOCHUTBCSA K «OyMaxkHbIM» Lppam NPV 1 aHanm3upoBaTh MOJEN IPOEKTOB HA MTPEIMET
TOT0, BO3MOKHO JIM JOCTHKEHHE (PUHAHCOBOTO PE3Y/IbTaTa IIPOEKTA Ha IIPAKTUKE.
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OIICHKa ACHEKHBIX IIOTOKOB IIPOCKTOB HA IMIPAKTHUKE

TonbKO YTO MBI TIOBHAKOMUJIMICh CO BCEH TeopHel, KOTopast HeoOXOquMa /it OLIeHKH WHBE-
CTULMOHHBIX MpoekToB. Ceiuac jgaBaiiTe paCCMOTPUM HECKOJIBKO MPAKTUUECKUX MOMEHTOB, KOTO-
PbI€ BOBHUKAIOT IIPHU OLCHKE NEHEKHBIX ITOTOKOB MHBECTUIIMOHHLIX ITPOEKTOB, BKJII0OUasA OCHOBHLIC
OIIMOKH, KOTOPbIE BOSHUKAIOT MTPY MPOPAOOTKE WHBECTUITMOHHBIX TIPOEKTOB.

KaTeropml ACHEKHbIX ITIOTOKOB

MHKpemMeHTalIbHBIE JEHEXKHBIE TIOTOKHU TP pacyeTe WHBECTULIMOHHBIX MPOEKTOB MOXKHO pas3-
JEJUTh Ha KaTETOPUU 110 HECKOJIbKUM ITPU3HAKAM.

Ilo 3Haky:

* TIOJIOXKUTEJILHBIE;

* OTpULIATEJIbHBIE.

ITo yactore BOBHMKHOBEHUSI:
¢ OOHOKPATHBIC;
¢ TCKyIIUC.

CHauasia mpeJICTaBUM OTpULIATESIbHBIE IEHEKHBIE MOTOKU. Pa3nnuaior JBe OCHOBHBIE KAaTEro-
PUU OTPULIATETbHBIX JIEHEKHBIX TTOTOKOB: MHBECTUIIMY U TEKYIIME 3aTPaThl.

K unHBecTuIMsIM OTHOCATCS OMHOKPATHBIE MHKPEMEHTAJIbHBIE 3aTPAThl HA MIPOEKT, KaK Karu-
TAJIM3MPYEMbIE, TaK U BKJIIOYaeMble B COCTaB pacxooB. [I0CTOSSHHO BO3HUKAIOIIUE OTpULIATE/IbHbIC
JEHEKHbIE IOTOKU OTHOCSITCS K TEKYIIIUM 3aTpaTaM.

Bot noBONMBHO 0OBbEMHBIN (HO HE UCUEPITBIBAIONINIA) MTepeueHb OCHOBHBIX KaTEerOpUid OTPHILIA-
TEJIbHBIX JIEHEKHBIX [MOTOKOB IMPOU3BOJICTBEHHON KOMITAHUH, KOTOPbI 51 BbIBEN IJisI ceOsl U3 MpaK-
TUKU. Ero He o0si3aTeNbHO 3allOMUHATH, HO YIOOHO MCIOJIB30BaTh KAaK KOHTPOJIBHBIA NepeueHb,
YTOOBI IPOBEPSITh, BCE JIU OCHOBHbBIE KATETOPUU JIEHEKHBIX IOTOKOB YUTEHBI B MOJEJH OLIEHKHU TPO-
eKTa:

* 3aTparhl Ha 3aKYIKY, JIOCTaBKY, TAMO:XEHHOE O(POPMJIEHUE, MOHTaX OOOPYIOBAHMUSI.

* 3arparhl Ha BHIIOJTHEHUE TPOEKTOB (OCHOBHBIX TEXHUYECKUX PEIICHUM, TIPOEKTOB ITPUBS3KH,
padouYMX MPOEKTOB U T. I1.).

» OHOKpaTHBIE 3aTPaThl HA OOyYeHHe TIepcoHaia paboTe ¢ 000PYIOBAaHUEM.

* OHOKpaTHbIE 3aTpaThl HA HAEM JOIOJTHUTEIBHOTO NIEPCOHAIA.

» OJHOKpaTHBIE 3aTPaThl Ha CePTU(UKAINIO 000PYyI0BaHus (TIOyYeHre HEOOXOIUMBIX pa3pe-
LIEHU Ha €ro SKCIUTYaTalHIo).

* 3arparsl Ha niposesieane HUP (HayyHO-MccienoBaTebcKux padoT) B MEPUON HATAJAKH 000-
PYIOBaHMS U OTCIIEKUBaHUS P deKTa.

* 3arparbl Ha KallUTaJIbHbIE PEMOHTHI.

* CokparrieHre pOU3BOIUTEILHOCTH IPYTOro 000PY/I0BaHUS IPH PadOTe YCTAHABIIMBAEMOTO.

* [ToTepu oT KaHHUOAIM3AIUH MTPOJIAXK CYIIECTBYIOIIUX ITPOIYKTOB.

* [Torepu NpuOBUIM OT BHIITYCKA MPOLYKIIUK B CTydae, €CIM OCTAHOBKA PadOTHI yyacTkKa / 1exa
ObL1a BhI3BaHA HEOOXOIMMOCTBIO MOHTaXa JIONIOJIHUTEIBHOTO 000PYIOBAHUSI.

* VBenmueHne oObeMa HeoOXOIMMOro OOOPOTHOTO KaruTasa (Hanpumep, B pe3yJibTate pocta
00beMa XpaHUMBIX 3aMacHbIX YaCTeld U MAaTEPUAJIOB).

K TEKYIIUM 3arparaM Ha IMNOAACPKAHUE pa6OTLI MMPOCEKTa OTHOCATCA BCE TMECPUOAUYCCKHUC
3aTpaThbl, BOBHUKAIONINE B LIUKJIC «JKU3HW>» IIPOCKTA:
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* 3arpaThl HA OCHOBHbIE MaTE€PUAJIBI, PACXOIHBIE MaTepHaIbl M SHEPrOPECYPChl, HEOOXOIMMBbIE
11t pabOThI O0OPYIOBAHHS.

* 3arparhl Ha ONOJHUTEJIBHBIN NIEPCOHAJI, BKJIIOYAsl NHKEHEPHO-TEXHUYECKUN, YITpaBJIeHYEe-
CKHIA ¥ 00CITyKMBAIOIIUI MEPCOHAI.

* 3aTparhbl Ha TEKYIME PEMOHTHI.

* 3arparhl Ha MepearTecTauio 000pyIoBaHuUS WM 0(OpMIIEHNE HEOOXOAUMBIX Pa3pelIeHH.

* 3arparhl HA YTUIM3AIMIO OTXOI0B, OOPA3YIOIIMXCS TPH UCTIONB30BAHUH 00OPYIOBAHUS.

e 3arparsl Ha noaAepkaHre padboThl M BHECEHHWE U3MEHEHUI B MporpaMMHOE oOecrevyeHme,
UCIIOJIb3yEMOE B IIPOEKTE.

[TonoxutenbHblE IeHEKHbIE TTOTOKU IMPOEKTA CKJIAIbIBAIOTCS U3:

* COKpaIlleHUs] pa3UYHbIX KaTeropui 3aTpar B pe3y/bTaTe peai3aliy MpoeKkTa (Harpumep,
COKparleHre oTpeOIeH! s SJICKTPOIHEPIMH Ha eMHUILY BBITYCKA MPOIYKTa);

* JIOTIOJTHUTENLHOM MHKPEMEHTAIbHOW (MapKMHAIBHOW) MPUOBUIA OT YBEIWYEHHS BBITYCKa
MPONYKIUY;

* COKpAIlleHMs 3aTpaT Ha IUIaHOBBI peMOHT. Hanpumep, B pe3ysbrarte BHEApPEHHsS NPOEKTa
Oy/ieT 3aMeHeH arperar, 1o KOTOPOMY yiKe 3aryIaHPOBaHbI U BIICTICHBI CPEICTBA HA OYIyIIHIA Karu-
TaJIbHBI pEMOHT. B 3TOM cilyyae KOMIaHus MIOHECET 3aTpaThl Ha 3aKyIKY M MOHTaX HOBOTO arpe-
rara, HO COKOHOMUT CPEJICTBA, BbIJICJICHHbIE HAa €ro KaruTalbHbI peMOHT. Cpe/icTBa Ha KanuTaslb-
HBIA PEMOHT arperatra B 3TOM CJjiy4yae C HHBGCTI/IL[HOHHOﬁ TOYKH 3PCHUA ABJIAIOTCA OAHOKPATHBIM
HWHKPEMCHTAJIbHBIM IMOJIOKUTEJIbHBIM JCHC)KHBIM IIOTOKOM ITPOCKTA;

* CPEe/ICTB OT MPOJIAXU CTAPOrO 3aMEHSEMOro 0OOOPYIOBaHM S, CIAUM €r0 Ha METAJLIONIOM UJIH
CPEJICTB, COKOHOMJICHHBIX B pe3yJIbTaTe TOT0, UYTO 3aMeHsieMoe 000pyI0BaHre ObLIO IEPeaaHo B Ipy-
roe noapasesieHre, KyJa ero paHee rIaHUPOBaJIOCh TPUOOPECTH;

* «BBICBOOOXICHUSI» OOOPOTHOTO KanuTajia B TeYeHHe MPOeKTa (B TOM YHCIie B KOHIIE TIPO-
eKTa);

* OCTaTOYHOW CTOMMOCTH MPOEKTa (CM. HUXE).

YyeT HAJIOTOB

HpI/I pacueTe MPOCKTOB MHBECTOPOB HHTEPECYIOT NEHEKHBIC IIOTOKH, KOTOPLIE NJOCTAHYTCSA UM
B KauecTBe J0XO0J0B. YacTb MOJIOKUTEIbHBIX UKMCTBIX JEHEKHBIX ITOTOKOB OTOfIHCT rocyaapcrsy B
BUJIE€ HAJIOI'OBBIX OT‘{I/IC)ICHPlfl, MO3TOMY UX HAO YUCCTb IIPU pACUYCTE ACHECKHDBIX ITOTOKOB ITPOCKTA.

Hanoz na npuovine

[Tpu aHanM3e AeHeKHbIX TOTOKOB B LIEJISX YIPOIIEHUs pacyeTa 51 Obl pPEeKOMEHI0BAJT yUUTHIBATh
TOJILKO T€ HAJIOTU, KOTOPbIe MOTYT CYILIECTBEHHO IMOBJIUATH HA JEHEXKHbIE MOTOKU MPOeKTa (MpUH-
UM JOCTATOYHOCTH). B 11000M ciiyyae npu pacyeTe MHBECTUIIMOHHOTO ITPOEKTa CeyeT YUUTHIBATh
HAJIOT Ha TIPUOBLITb.

Hanoz na dodasaennyro cmoumocns

IMockoneky Hasor Ha jodaeneHHyo croumocTb (HIC) siBisieTcsi KOCBEHHBIM HAJIOrOM, KOTO-
PbIli KOMIIEHCUPYETCSI KOMITAaHUH TPH PeaM3aliiy MPOIYKIIMH, YIUTHIBATH €r0 B pacyeTe He HyKHO.
WHpiMu crioBamu, Bce U Pbl THBECTHUIINE U TOJIOKUTEITBHBIX JICHE)KHBIX TIOTOKOB TIPOEKTOB JIOJIKHBI
ObITh TIOKa3aHbl Oe3 HIIC. MckmodyeHns MU MOTYT OBITh CUTYAITUH, KOT/Ia KOMITAHUSI TI0 KaKOK-TTO0
npuurHe He cMoxeT BepHyTh H/IC nienmkoM miiv B Kakoi-TO 4acTU B JAHHOM IPOEKTe.

Ilpouue nanozu
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[Tpouwrie Hasoru (HarpUMep, HAJIOT Ha UMYIIIECTBO) OOBIYHO IMOKA3BIBAIOTCS B pacueTax MHBE-
CTUIIMOHHOT'O MPOEKTA, TOJIBKO €CJIM OHM OKA3bIBAIOT CYLIECTBEHHOE BiIMsiHUE Ha ero NPV.

Nudasiaus

Wudnsauumsa — 310 poct 1eH Ha ToBapsl U yciayru. IIpoie ropops, MHIALMA chegaeT CTou-
MOCTb JIEHET, TI03TOMY JOXOJHOCTb MHBECTHLINH JOKHA OBITh JOCTATOUHO BBICOKOH, YTOOBI Omepe-
’aTb ypoBeHb MHPALMU. MIHAMA Beeraa CHUKaeT CTOMMOCTb PEaIbHOTO JOXO1a OT UHBECTULIMIA.

CylecTByer aBa OCHOBHBIX BapHaHTa yyeTa MH(IALMU B MHBECTULMOHHBIX pacyeTax —
MCrosb30BaHue peaibHbIX (real cash flows) 1 HOMHMHaNBHBIX JI€HEKHBIX MOTOKOB (nominal cash
flows). Ci10BO «peasibHblil» B JaHHOM Clly4yae He MIMEeT OTHOIIEHUS K PealbHOCTH M O3HAYaEeT IPOCTO
«JIeHEeKHble TIOTOKM 0e3 yueTa uHdsauumn». IIpu pacuere ¢ MCMOIb30BAaHUEM PEAJIbHBIX IEHEKHBIX
MIOTOKOB MH(JIALMSA Kak Obl Ucue3aeT U3 pacuera. Cumraercs, 4to ee HeT. B npumepe «ABB» mbl
MOKA3bIBAJIM PEAJIbHBIE IEHEKHBIE IOTOKU, UTHOPUPYA MHPALMI0. C OIHOM CTOPOHBI, 3TOT METO.
YIPOLIAET MHBECTULIMOHHBIN aHayn3. C Jpyros CTOPOHBI, OH HE MO3BOJISET UCIIOJIb30BaTh NHBECTH-
IMOHHBIN aHAM3 IS JajbHEHIero Oo1keTUpOoBaHUsl M OM3HeC-TUIAHMPOBaHMs (€C/IM BBl 3HAETe,
YTO 3TO TaKOE, OTIIMYHO, €CJIN HET, TO O OI0IKETUPOBAHUY 1 OM3HEC-TNIAHMPOBAHNH MOXKETE ITOAPO0-
Hee NpoYMTaTh Jajee B 3Toi kHure). Hanpumep, npennosnoxkum, 4yTo NpoeKkT paboTaeT B TEUEHUE
nsATH JieT. MIHBecTHINM B HyJIEBOM Ieprofie (B Havyaje peaju3aly MpoeKTa) coctapisoT 50 pyo.
3a nepBbli rof] IKCITyaTauuy Bbipydka coctaBuT 100 pyd. (Bce JeHbraMu B LIEHaX Ha CErojHsII-
HUI JIeHb), 3aTpaThl Ha IPOU3BOAMMYIO MPOoAYKIMIO — 80 py0. (Toke BCe JeHbIAMU B CETOAHSIIHUX
nieHax). COOTBETCTBEHHO JICHEKHBIH MOTOK nepBoro roja cocraBut 20 py0. [Ipu peansroM criocode
BeryrciieHus1 NPV Mbl OyeM cunTath, YTO ¥ B KaK/IOM MOC/IEYIOIEM IOy HOJIOKUTEIbHbIN JeHek-
HBIIA TIOTOK Oyner coctaBnaATh 20 pyd. (Beipyuka 100 pyO6. — 3arparsl 80 py0.). OmHako, CKaxeM,
uHsAums coctapiser 10 % B ron. Torga B nepBblid rof Haia BeIpyyka 1o gakry coctasut 110 pyo.,
a 3arparbl — 88 py0. [IpubbUIb, COOTBETCTBEHHO, COCTABUT 22 py0. B IEpBOM rofy, 24,2 py0. BO BTO-
POM rofly U T. I. TO TaK Ha3bIBAEMbIE HOMUHAJIBHBIE IEHEKHBIE TIOTOKH (TO ECTh CKOJIBKO JIEHET MBI
OXUJIaeM TOIY4UTh 110 hakTy). [Ipeamnonokum, 4to cTaBKa TUCKOHTUPOBaHUs Oe3 yueTa MHMISIUH
cocrasiser 10 %. CraBka JUCKOHTHPOBAHUA C yYETOM MH(IIALMYU Onpeaensercs no (popmysie:

D =(1+D)x(1+1)-1,

rae D, — cTaBka AUCKOHTUpOBaHUsA O0e3 yueTa uH(Auum, % (Tak Ha3blBaeMasi peajibHasi CTaBKa
JAUCKOHTHPOBAHUA);

D, — cTaBKa AMCKOHTUPOBAHUSA C yueToM UHGIIALUY, % (Tak Ha3blBaeMasi HOMUHAJIbHAS CTaBKa
JAUCKOHTHPOBAHUA);

i — ypoBeHb UHPIAIMH, %0.

B HameMm cirygyae HOMMHaJIbHAs! CTaBKa JUCKOHTUPOBAHMS COCTABUT
1+10%)x(1+10%)—-1=21%.

! OBHIEE [IIPABMWJIO: HOMUHAJbHBIE  JICHE)KHBIE  IOTOKHU
JOWCKOHTUPYIOTCSA C WCIIOJb30BAaHUEM HOMMHAIBHON CTaBKM JVICKOHTHUPOBAHMS,
peaJibHbIe — C MCTIOJIb30BAaHUEM PeaTbHOM.

B nmanHOM cityuae peanibHBIN JJEHEKHBIN MOTOK repBoro roaa (20 pyo.) OyaeT MpoaucKOHTHPO-
BaH 10 cTaBke B 10 %, HOMUHAJIBHBIN JIGHEKHBIN MOTOK TepBOro rofa (22 py0.) OyaeT mpoaucKoH-
THpOBaH Mo craBke 21 %. OOpaTuTe BHUMaHUE, YTO AUCKOHTUPOBAHHbBIC 3HAYEHHS KaXJIOr0 roaa
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B o0oux Meronax paBHbl (18,18 py6.). To ke camoe cripaBeIMBO U ISl BCEX MOCIIEIYIOMUX JIeT.
Takum oOpazoMm, 06a MeTofa pacyeTa AaloT B KOHEYHOM MTOTe OHO M TO ke 3HaueHue NPV:

fog 1 log 2
PeankHelif IeHeXHBIA NOTOK 20 py6. 20 pyt.
Ctaska quckoHTUpoBaHualpeansHas) 10% 10%
KoaddrumeHT QMCKOHTHPOBaHWA 0,M 0,83
DCF 188 pyt. 16,53 pyb.
NPV 34,71 py6.
HoMuHaneHbIA geHexHbld noTok (vadnayus 10% e rog) 22 242
CTaska QUCKOHTUMPOBAHKMA [HOMMHANLHAA) 21% 21%
KoadduumeHT QMCKOHTUPOBAHMA 0,83 0,68
DCF 18,18 py6. 16,53 pyb.
NPV 34,71 pyb.

OnHako eciM Mbl TOBOPUM O OI0/IKETUPOBAHUH, TO UCIIOJIb30BAHME PEAIbHBIX ICHEKHBIX ITOTO-
KOB TpY OI0KETUPOBAHUH B TIOCTIE/YIOIINE TOBI UCKA3UT cuTyanuio. OY4eBUIHO, YTO MPU COCTAB-
JleHnu OI0[KeTa BTOPOTO rofja B HETO HEOOXOIMMO OyZIeT 3aKJIaablBaTh 3aTpaThl B pasmepe 88 pyo.,
a He 80. KoppeKkTHO mepeHecT MHBECTUIIMOHHBIN pacyeT B OIO[KETHPOBaHME W OM3HEC-TUIAHMPO-
BaHME MOXHO TOJIBKO IIPU UCIOJIb30BAHMM HOMUHAJIbHBIX JIEHEKHBIX ITOTOKOB. BTOpoe npeumyiie-
CTBO HOMUHAJIbHBIX JEHEKHBIX IOTOKOB COCTOMT B TOM, YTO pa3Hble KOMIIOHEHTbI MOJIOKUTEIbHBIX
Y OTPULIATENIbHBIX JEHEKHBIX IOTOKOB MOTI'YT UMETh pa3Hblil ypoBeHb UH(uAIMU. Hanpumep, crou-
MOCTb CTPOMTESIbHO-MOHTAXHBIX PadOT MOKET NOJOpOXkarh ¢ MHIsiuen B 6 %, a CTOUMOCTh 000-
pynoBanus — ¢ uHpusanuen B 10 %. KoppeKTHO y4ecTb 3T pa3inyus MOXHO TOJIBKO ITPU UCIIOJb-
30BaHUM HOMUHAJIbHBIX JIEHEXHBIX IOTOKOB.

[lo TuM npUyMHAM Ha NPAKTUKE MPU OLEHKE MHBECTULMOHHBIX MPOEKTOB IOYTH BCerja
UCIIONB3YI0TCS] HOMUHAJIbHBIE IEHEKHbIE TOTOKM M HOMUHAJIbHASI CTaBKA JUCKOHTUPOBAHMSL.

Cpox padoThl # 0OCTaTOYHASI CTOHMOCTh MPOEKTA

VHBecTUIIMOHHBIE TIPOEKTH OBIBAIOT pas3Hble. HekoTopble M3 HHUX 3aKaHUMBAIOTCS 4Yepes
HECKOJIbKO JIET, Ipyrre MOTeHIUATbHO JIATCA aecaTuieTussMd. OObIYHO B MHBECTUIIMOHHOM aHa-
JIU3€ €CTh HEKUI TOPU30HT IJIAHUPOBAHUSI, MOCJIE JIOCTUKEHUSI KOTOPOr'0 aHaJIU3 yIPOUIAT. DTOT
TOPU30HT, KaK MPaBUJIO, cocTaBisgeT 5—10 jieT. ITo NPOUCXOAUT MO IBYM OCHOBHBIM ITPUYMHAM.

Croumocth pyons «aepe3 10 jeT» Mo OTHOIIEHUIO K PyOITI0 «CEeroiHs» CTAHOBUTCS HE3HAUM-
tesabHOU. Hanpumep, npu ctaBke quckoHTHpoBaHus 20 % (He peIkoCTh 0 CErOIHANIHUM BpEMEHaM )
1 py0. «uepe3 10 ner» paBeH 16 KoIl. «ceromHsi». B 3TOM ciiydyae JOMOTHUTENLHOE «ITPOIIEHUE»
Mozenu ele Ha 10 sieT He JacT JOMOJHUTEIbHOU TOYHOCTH ITpu pacuete NPV. Kpowme Toro, ecu 3a
10 ner NPV mnpoekTa He cTajl NOJIOKUTEIbHBIM, TO TAKOW MPOEKT M TaK BpsiJ Ju OyIeT MPUHSAT, a
€CJIM CTaJl — KaKasl pa3HUIla, KakoBa OyAeT KOHKpeTHas 1udpa.

Uem pasbliie Mbl CMOTPUM B Oyfylliee, TeM TyMaHHee OHO CTaHOBHTCS. TOYHOCTh Mpearono-
KEHUI C YBEIMYEHUEM FOPU30HTA TUIAHUPOBAHUS CYIIECTBEHHO MajaeT. KTo MoxeT TOUHO cKa3aTb,
kakoi uepe3 10 et Oyner eHa Ha HedTh WM MeKTpuyecTBO? B 3TOM Ccilyyae pacyeTr JeHEKHbIX
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MOTOKOB Jasbliie 5—10 jieT craHOBUTCS TrajlaHieM Ha KO(ENHOH TyIle U HE UMEET IMPAKTUYECKOTO
CMbICIIA.

EctecTBeHHO, U3 KakA0ro mpaBuja ecTb UCKIIoueHus. MHora BcTpeyaroTcsl MPOeKThl, Topu-
30HT IUIAHUPOBAHMS KOTOPBIX JOJKEH MpeBbimaTh 10 jeT. 9T0 B OCHOBHOM KPYIHbBIE TPOEKTHI THUIA
CTPOUTEIbCTBA HOBBIX IAXT. Tam TOJBKO 3Tar CTPOUTEILCTBA MOXET JJIUThCS 3—4 rojia, a K jAecs-
TOMY T'OJ1y TTPOEKT TOJIbKO BBIXOJIUT HA MOJIHYIO MOIIHOCTb. B TaKMX MpoeKTax rOpyu30HT IJIAHUPOBA-
HUS MOXKeT ObITh 15-20 siet. Ho ucKImioYeHus ToJbKO MOATBEPKAAIOT PABUIIA.

UYro xe Jienath, €ClIM CPOK padOTH IPpoeKTa mpepbimaet 10 JieT, HO TOPU30HT TUIAHUPOBAHUS
3TOT CPOK He MpeBbIIaeT? B 3ToM ciydae CUMTAIOT TaK Ha3bIBAEMYIO OCTaTOUHYIO I TEPMUHAJIBHYIO
CTOMMOCTH TpoekTa (terminal value). Cuutars ee MOKHO HECKOJIBKMMU CIIOCOOAMHU.

 JInkBupanus. B atom ciydae mbl nipeanosnaraeM, uro nocie 10 roga npoekT JTUKBUIUPY-
ercs1. Bece o0opynoBaHue CriMChIBAETCs WITU TIPOJAETCS M0 OCTATOUYHOM CTOMMOCTH, OOOPOTHBIH Karu-
TaJ BO3BpAIIIAETCs], TUIATSTCS BCe HeoOXomumble HaJToru. OOBIYHO TO CaMblii KOHCEPBATUBHBIN CITO-
co0, KOTOpBIH JTaeT camoe Hu3Koe 3HaueHue NPV mpoekra.

* [lepnetyureT. B 31OM Ciiydae Mbl ipeaniosiaraem, 4to IpoeKT OyIeT IUTMThCsl OECKOHEUHO, 1
10 yIpoIteHHo hopmyJie (cM. Boiiiie) BerurciasieM NPV nepnieryurera (kak BapuaHT MOKHO UCTIONb-
30BaTh aHHYUTET Ha OTPeeIeHHBIN IEPHO] HJTH TIepIIeTyuTeT ¢ poctom). He 3a0yapTe, uTo momyveH-
HOe 3Ha4yeHue Oy/eT AaBaTh TEPMHUHAIBHYIO CTOMMOCTD B JIGHbIaX «JIECSATOro Tofa», TaK UYTO TMONY-
YEeHHOE 3HaYeHHe HaJl0 MPOJUCKOHTUPOBAThH K JEHbI'aM «CErOJHsI», TO €CTh K HYJEBOMY roay. 1o
HarOoJ1ee MOMYyJISIPHBIN Ha MPAKTHKE CIIOCO0 BBIYKMCIICHHS TEPMUHAIBHON CTOUMOCTH WHBECTUIOH-
HBIX IPOEKTOB.

JlaBaiiTe pacCMOTPUM BBIYUCIIEHUE TEPMHUHAIBHOM CTOMMOCTU Ha npumMepe. Urtak, y Hac ecTb
MIPOEKT C MSTUJIETHUM CPOKOM PabOThI M HEKOTOPBIMH JIEHEKHBIMU ITOTOKaMu. Beranciienne ero NPV
TPYAHOCTH HE IIPEICTaBIISAET:

] 1 2 3 L 5
HexexHele NOTOKKA =100 =20 40 50 55 &0
DR 10%
OF 1 0,91 0,83 0,75 0,68 0,62
OCF -100,0 py6. -182py6. 33,1 pyb. 37,6 pyb. 37,6 py6. 37,3 pyb.
NPV 27,3 py6.

[peamnonoxum, 4To HaUMHASA ¢ 6 TO/IA ¥ B TEYEHUE HEOTPE/IENICHHO JUTUTEILHOTO CPOKA MPOEKT
OyleT MpUHOCUTHL HaM 10X0[ B pasMepe 10 py0. B ro. B aTom ciydae ero TepMuHasIbHasi CTOUMOCTD
MOET OBITh PaCcCUMTAHA C TIOMOIIBIO (POPMYITHI TIEpIIeTyUTeTA:

CF 10}
PV = —L=
I 10%G

= 100 pyo.

Oo6paruTe BHUIMaHUE Ha CIEAYIOIINI MOMEHT: /17151 (DOPMYJIBI MbI KCTIONb3YEM JIEHEKHBIH MOTOK
«TIEPBOro» roga, a PV nomyvaem Ha TeKyIMil MOMEHT WM «HYJEBON» rofl. B 1aHHOM cityuae «Hyse-
BBIM» TOJIOM JIIs1 HAC OYJIET MSTHIN, a «TIePBBIM» — IIECTON Tof]. IHBIMU CJIOBaMH, MOTy4YeHHOE 3Ha-
yenue B 100 pyOrneit — 3T0 TepMUHAIbHASI CTOMMOCTh Ha KOHEII MSTOro rofa (B AEHbrax «IsITOrO
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rofa»). YtoOsl MpUBECTH ee K 00IIeMy 3HaMeHaTemo, AJs pacuera NPV HaM Hy)XHO MPOAMCKOHTH-
poBath 100 pyOreli kK HauaTy HyJIeBOTO ToAa (TO €CTh K JISHbIaM «CEerOIHsI»):

100
PV, = ————= 02,1 pyb.
|:J_ I lﬂr-.]ﬂ::-]

? Kakme u3MeHeHMs HaIO BHECTM B aHanu3 Takepa u bpenmm (ecim
BooO11e Hajo)? [Toyemy? YUTo 105KeH OTBETUTH Bpeiiin TupeKkTopy TpaHCIOPTHOTO
AVBU3HMOHA, IUPEKTOPY MO COBITY, CBOEMY AUPEKTOPY IO TPOU3BOACTBY, AHATUTUKY
U3 KOPIOPaTUBHOIO 1IEHTpa?

? Crourt i1 HaunHaTh 1poekT? [Touemy?

Nrak, obmas NPV mpoekTa cOCTaBUT BMeCTe ¢ TEPMUHAIBHON CTOUMOCTBIO 27,3 + 62,1 =
89,4 py6. OOpaTriTe BHUMaHKE, YTO TePMHUHATIbHAS CTOMMOCTD MTPOEKTa MOXKET COCTAaBJIATh OYEeHb
cymectBeHHyI0 4acTb NPV. Ilpu pacuete WHBECTUIIMOHHBIX MTPOEKTOB BBl HE YacTo Oyaere BCTpe-
4aThCs ¢ OOJBIION TePMUHATBHON CTOMMOCTBIO, HO TIpY ucrnonb3oBanuu Metona DCF st onieHku
CTOMMOCTH KOMITAaHUH B 11EJIOM TEPMUHAJIBHYI0 CTOUMOCTb Ha/10 OyaeT cunuTath mpaktiudecku B 100 %
city4aeB (BIpoueM, 00 OlIeHKe KOMITAaHUI MBI ellie Oy/eM MoApoOHO TOBOPUTD Jajiee B KHUTE).

k %k %k

Y00 3aKPEIIUTDb BCEC 9TU KOHUCIIIHNH, naBaﬁTe pa36epeM CUTYAlINIO 13 pCaHbHOfI JKMU3HU.
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Pearl Propylene — moaepau3anus 3asojga

XMypbsiM 3uMHUM JHeM B koHue siHBaps 2001 roma Keeun Takep ckazan Tomy bpeiau:
«[oxosxe, HaIll IPOEKT XOTAT 3apyOUThb ITU OIOPOKPATHI B LICHTpaIbHOM orice. S He 3Hal0, KaK JI0Ka-
3aTh UM, YTO ITOT MPOEKT MPOCTO HEOOX0AUM KomraHny. OHU He TIOHUMAIOT, YTO TYOsT ee».

Bpeiinn ObUT reHepaIbHBIM JUpEeKTOpOM 3aBosia «Mepcucaiiny» B Jlusepmyne B AHrun. Kepun
Taxkep OblT (hpHHAHCOBBIM MeHekepoM 3aBofa. OHM 00Cyk A 3aMeUaHusl K IPOEKTY MOIEpHU3a-
K 000PYIOBaHUS 3aBOJIA, KOTOPBIN TpeGoBa OKOJIO £9 MITH MHBECTHLIUI.

Pearl Propylene u npou3BoCcTBO MOJHMIIPONNJIEHA

3aBoj npuHagiexan komnanuu Pearl Propylene, MupoBomy snziepy B MpOU3BOACTBE MOJU-
nponuieHa. [ToaunponuieH — 3T0 MIACTUK, KOTOPBIHA IMPOKO MCHOIb3YETCS B MPOMBIIIIEHHOCTH
(HarpuMep, B MeJULIMHE, TPOM3BOJACTBE YIIAKOBOUHBIX MAaTE€pPUaIOB U aBTOMOOUJIbHBIX KOMITIOHEH-
TOB). KOHKYpeHIMs cpeau mpou3BOAUTENeN MOJUIPOIIIIEHA CTPOUIACh HA OCHOBE MPeJIOKEHHUS
caMO¥ HMU3KOM LieHbl. BpeH/1 CcylecTBeHHO! oM B Ipojakax He urpai. Kommnanus no3unyuoHupo-
BaJsia ce0s1 KaK MOCTaBIIMKA MMONTUIPONMiIeHa Ha peiHKKA EBporsl 1 BimkHero Bocroka.

ITpou3BOACTBO MOMMIIPONMIEHAa Ha MPOU3BOACTBEHHON JMHUM «Mepcucaill» HauMHalIoOCh C
JOCTaBKM MPOMMJIEHA — Ta3a, KOTOPBIH ABJISJICS OJHUM U3 MPOLYKTOB MEPErOHKU HeTH Ha HedTe-
nepepadarsiBaonrx 3apofax. [Ipornmien kommnanus 3akynaia Ha HI13 kommanunu British Petroleum
B AHIVIMM 1 NIEPEBO3MJIA €r0 Ha 3aBOJl B CHIELUAJIbHBIX LIUCTEPHAX.

Ha nepBom 3tare npon3BOICTBEHHOIO MpoLecca — NOJIMMEpPU3aLuK — ra3 CMELIMBAJIM C pac-
TBOPUTEJIEM TI0/1 IaBJICHUEM B OOJBIIMX cocylax. B xone KaTtaquTHyeckol peakiiiy MOUIPOITIICH
oceJaJl Ha JIHE COCy/a, OTKYJa ero COOMpasy ¢ MOMOUIBIO IEHTPU(YTH.

Ha BTOpOM 3Tare npou3BOACTBEHHOTO Ipoliecca B 0a30BbIi MOJUIPONMIIEH J00ABIsIN CTa-
OuM3aTopsl, MOAU(PUKATOPBI, HATIOJHUTEN U MUTMEHTHI COITIACHO TPEOOBaHUSM K MPOAYKTY KOH-
KPETHBIX TMOTpeduTeNel, A1l KOTOPBIX OH MpeaHasHadaics. [lociie 3Toro rotoBblil IPOAYKT BBIY-
BaJIM B IPaHyJIbl HA SKCTPY3MOHHOM OOOPYIOBAaHUHU U OTTPYKaJIU HOTPEOUTEIISIM.

IMpou3BoaCTBeHHbIN Mporiecc B «Mepcucaii» ObUl ycTapeBIIMM U HEI(D(HEKTUBHBIM U3-3a
MHOXECTBa MepephIBOB Mesxy orneparusamu. Cam 3aBof Obl1 mocTpoeH B 1967 rofy u ¢ Tex nop He
MozepHusrposacs. Kpome «Mepceucaiin» y Pearl Propylene Obu1 ertie oquH 3aBoj 1O TPOM3BOACTBY
nonunponwieHa B Porrepname B [omtanann. 3aBoapl ObUTH MPAKTUYECKH UICHTUYHBIMU TI0 Bpe-
MEHH TOCTPOMKH, pa3Mepy U UCHOJIb3YeMOW TeXHOIOTHHU. [JJupekTopa 060X 3aBOIOB NOIYHUHSIUCH
JxeiiMcy PoyHY, UCTIONHUTEIBHOMY BHLIe-TIpe3uaeHTy Pearl Propylene, rase nuBusnona «IIpome-
’KYTOUHBIE XUMUYECKUE TPOLYKThI».

IIpoekT MoaepHM3aK

Bpeiiqu cran aupekropom 3aBoxa «Mepcucaii» TOIBKO TOf Has3al, OJHAKO J0 3TOro pado-
TaJ Ha HeM OoJIbllie JAECSTH JIeT, MOCTENeHHO MPOABUIasCh 1o KapbepHoil sectHuie. Cpasy mnocie
BCTYIUIGHUS B JOJDKHOCTh OH TPOBEN aHAIN3 MPOU3BOACTBEHHBIX MPOIIECCOB U OOHAPYKHI MHOTO
BO3MOKHOCTEH 151 IOBBIIIEHUS 3(P(PEKTUBHOCTH MTPOM3BOJCTBA NOIUIIPONUJIeHa. MHOrMe 13 3Tux
BO3MO)KHOCTEH ObUIM CIIE/ICTBUEM HEJI0OCTATOUHOCTH IPOBOAMMBIX B TIPEIBIAYIIHE MSTh JIET PEMOHT-
HBIX padoT. CTapasich yIydlIUTh ONEPAIIMOHHbBIE MTOKA3aTeM 3aBOJIA, MPEIbIIYIIMIA JUPEKTOp 3HA-
YUTEJIBHO ype3aJl PEeMOHTHBIN OojpkeT. M3-3a 9T0ro 060pyJ0BaHNE CTajIO CEPhe3HO M3HAIINBATHCA,
YBEJIMYUIIMCh TIPOCTOM Ha aBapuUiHbIE PEMOHTHI, YTO CHU3WIO 3(PEeKTUBHOCTh padoThl. OHOBpE-
MEHHO C IPOBE/ICHUEM PEMOHTOB bpeliau Takxke mpearnonaral NpoBECTH HEKOTOPbIE U3MEHEHUS B
000pyIOBaHUY U IPOU3BOICTBEHHOM ITpoliecce. B yacTHOCTH, OH XOTeI:
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* MIEPEMECTHUTh U MOJICPHU3UPOBATH 30HBI PA3rPy3KH UCTEPH C MPOITUICHOM, YTO TO3BOJIHAIIO
Obl YIIPOCTUTH MTPOM3BOJICTBEHHBIN MPOIIECC;

* MOJICPHU3UPOBATh MOJIMMEPU3AIIMOHHBIN COCYII, YTOOBI CTAJI0 BO3MOXHBIM HCIIOJIb30BaHHE
OOJIBIIIErO AaBJIeHHs. DTO JIOJIKHO ObLIO MOBBICUThH IPOU3BOAUTEIHHOCTD;

* MOJICPHM3MPOBATh IKCTPY3MOHHOE OOOPYIOBAaHHE, YTOObI YBEIUYUTh €TI0 MPOU3BOIUTESb-
HOCTh Y CHU3UTH PACXO[l JIEKTPOIHEPTUU HAa PadOTy 0OOPYIOBaHHUS.

OsxuaeMble 3aTpaThl Ha BCE 9TU MEPONPUATHS cOocTaBIsui okono £9 muH. Kpome Toro,
padoTsl IoTpeOoBaM OBl OCTAHOBKY MpeArpuaTHs Ha 45 cyTok. Tak kak 3aBoja B Porrepname Obu1
3arpy’keH Ha MOJTHYI0 MOIITHOCTh, B Pe3yJIbTaTe OCTAHOBKY MTPOM3BOJICTBA KJIMEHTHI Pearl BHIHY X 1€HbI
ObUTM OB TIOKYIaTh HEJOCTAIOIMI TOJUIPOIIIIEH Y APYrux mpousonuteneit. Ognako Takep cum-
TaJI, YTO MOTEePsI KJIMEHTOB He Obl1a Obl ITTMTENILHOM. [10 ero MHEeHHI0, ocjie BO30OHOBIEHHS paOOThI
3aBOJI CMOT Obl 6€300J1e3HEHHO BEPHYTh KJIMEHTOB OOPATHO.

Takep u Bpeinu oxuaanu ot npoekra:

* CHWDKEHH S 3aTpaT Ha eKTpoaHepruio. Takep paccuntail 3peKT OT IKOHOMUU IHEPTHH KaK
npoueHT ot npoaax (1,25 % B nepsble 5 ner nocne monepHusauuu u 0,75 % B nocneaywomye 5
net). [ocne storo crapeHre 00OpyIOBaHUS MPUBEIO Obl K BO3BPATy PACXOOB Ha JIEKTPOIHEPIUIO
Ha MPEeXHUI YPOBEHb;

* yBeJIMYCHUsI 0OBEMOB TIPOM3BOACTBA HA 7 %;

* YIIy4lllEeHHUs BaJIOBOM Map:ku OT rpousBoacTsa ¢ 11,5 % no 12,5 %.

Nnsxenepsl «Mepcucaiif» ObUTH MOJTHOCTBIO YBEPEHbI B TOCTHKMMOCTHU 3THX IOKa3aTesel B
pe3yJIbTaTe MOJICPHU3ALIUH.

B nacrosiee Bpemst «Mepcucaitn» npoussoguit 250 000 MeTpruecKkux TOHH HOJIMIIPONUJIEHA
B rox. Tekymas nieHa nonumnponuieHa coctapisia £541 3a toHHy. CTaBka Hajora Ha MpPUOBLIH
cocrasisiia 30 %.

Crapble akTUBBI 3aBOfIa OBUTH MOJHOCTHIO CAMOPTU3UPOBaHbL. MojepHu3anusl nprusesia Obl K
HEOOXOIMMOCTH TIOCTAaHOBKH Ha 0OajlaHC HOBBIX aKTHMBOB, KOTOPbIE HEOOXOAMMO OBLIO aMOPTU3UPO-
BaTh B TeUeHHe 15 JIeT 1Mo cxeMe YCKOPEHHON aMOPTHU3aIllH, JOMyCKAeMOW HaJIOTOBBIMH OpraHaAMH.

VBenuueHre 0ObeMOB MPOU3BOJICTBA MOTPEOOBAIO Obl OMHOKPATHOTO yBEJMUYEHHS 3aracoB
CBIPbsI, HE3aBEPIIICHHOTO MPOU3BOJICTBA U TOTOBOU MPOAYKIMHK B pazmepe 3 % OT ceOecToMMOCTH
JOTIOJTHUATEJIBHO MPOU3BOAUMON MPOIYKIIUH.

Kpowme Toro, B cBoit ananu3 Takep Bkmouri £500 000 pacxogoB Ha MPOEKTUPOBAHUE MOAEP-
HU3AIIMHU, KOTOPOE BBHITIOTHUIA WHKEHEPHI-KOHCTPYKTOPHI 3aBO/Ia B XO/Ie TIOATOTOBKY aHAJIM3a MPo-
ekta. CortacHO TpeOoBaHMSIM KopriopatuBHoro 1ientpa Pearl Propylene B pacuer mpoekToB ObLn
TaK’ke BKJIIOUEHBI JJOTIOJTHUTEIbHBIE HAKJIA/IHbIE PACXOAbI HA KOPIIOPATUBHBIN LIEHTP B pazmepe 3,5 %
OT OCTQTOYHOM CTOMMOCTH OCHOBHBIX CPE/ICTB, TPUHUMAEMBIX Ha OaJlaHC 3aBOJIa B pe3yibTaTe Mpo-
eKTa.

Takep MOArOTOBMI aHAIM3 U (PMHAHCOBYIO MOZENb NMPOEKTa Ha OCHOBE STUX JAHHBIX (CM.
Janee).

[Nocne sToro oH Havan oOCyXJIEHUE MPEIoaraeéMoro MpoeKTa ¢ MEeHeKepaMH Pa3TMYHbIX
nogpasnenenuit Pearl Propylene.
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A. l"epacnmel-lm. «®DUHAHCOBBIN MEHE)KMEHT — 3TO IIPOCTO: BbazoBnbIit KypC i |'))’KOBOHI/1T€.TI€IZ 1 HAYUMHAIOIKUX ClIenya-
JINCTOB»

KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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