OCHOBbl MUHBECTULIMOHHOIO

!'_ dHaJ1N3a




+

MHBECTULIMOHHBIN aHaNU3 NPOBOANTCS MpW
CO3aHNN HOBOTrO MpPEANpUATUS, NMpU
PACLUMPEHUM MPOU3BOACTBA,
TEXHNYECKOM NEPEBOOPYXXEHUM
NENCTBYIOLLMX NPeaAnpusTUN N BO BCEX
APYrUX crydasx, Koraa HeobxoanMbl
MHBECTULINN.



* MIHBECTULIMOHHbIN NMPOEKT

- 3TO HOBOe, 060Cc0bNeHHOEe OT NpeablayLen
NesaTeNbHOCTU npeanpuaTne, rae
NocpeacTBOM CoeAHEHUS,
KOMBMHMPOBAHUSA NPON3BOACTBEHHbIX
pecypcoB cO6CTBEHHUKU
(NnpeanpuHMMaTenn, NHBECTOpPbl) XOTAT
peanin3oBaThb BellecTBeHHble,
pe3yJ/ibTaTUBHbIE€ U SKOHOMUYECKHUe
(dbmHaHcoOBbIC) LUenun.



Ycnex peannsaumm

MHBECTULIMOHHOIO NpoeKTa
CBS13aH C MpeBbILLEHUEM
NOCTYNEHNN (PUHAHCOBbLIX
PECYpPCOB B MPOEKT Haj
BbIM1aTaMu.






OCHOBHOW KpUTEPUN OLIEHKMN

i MHBECTULIMOHHOIO NPOEKTa

Ynctbin geHexHbi noTok (Net Cash
Flow)

[lokaszaTtenb NCF oTpa)kaeT nsnuiiek nnu
neduunT OUHAHCOBLIX CPEACTB,
NOSTYYEHHbIU MO pe3ynbTaTaM OCHOBHOW
(Tekywen), MHBECTULIMOHHON U

C

OMHAHCOBOU AesTebHOCTU




+

[1na npuBneKkaeMbixX NapTHEpPOB
MHBECTULIMOHHbIN NPOEKT - 3TO
3KOHOMUYECKU N TeXHUYeCcKn o0bocobreHHas
OT ApYyrov npeanpuHMMaTeNbCKOW
nesatenbHoCcTn eanHuua. OH AomKeH 6bITb
CM/IaHMPOBAH TakK, YTobbI NoralleHne A0Nros
1 MoJIy4YeHne Ao0X0A40B Ha COOCTBEHHbIV
KanuTan npoucxoanno TOSIbKO N3 AEHEXHbIX
MOTOKOB MpPOEKTa



dMHaAHCOBbLIX aHaNn3
i MHBECTULINM

- CTY)KUT OCHOBaAHWEM ANS NPUHATUS
PELLEHNN KaK COBCTBEHHUKAMU,
aBTOpaMu NpPoeKTa, TakK U
MHBECTOPaMU-KpeanTopamum.

Llenbio PrHaHCOBOro aHasn3a
MHBECTULMN ABNFETCS OLUEHKa
3O DHEKTUBHOCTN MHBECTULMOHHOIO
NpoeKTa 1 NpeaynpexneHne pucka




OueHka oTaenbHbIX
MHBECTULMOHHBIX OObEKTOB

CrtaTtnyeckme
MeToAbl

MeTopa cpaBHEHMA MO
n3gepxkam

MeTopn cpaBHEHMA Mo
npuobLINK

MeTton pacyeta
peHTabenbHOCTH

MeTtop pacyeTa cpoka
OKYMaemocTHn

[lnHamunyeckne
MeToabl

MeTopq pacyeTa YncToro
npueBeaeHHOro adpgekra

MeTton pacyeTta nHagekca
peHTabenbHOCTH

MeTopn pacyeTa BHYTPEHHeN
HOPMbI PEHTAbENLHOCTU



MeTopa cpaBHEHUA MO

i n34ep)KKaMm

Tekywme KanuTtanbHble
NPOnN3BOACTBEHHbIE 3aTpaThbl
3aTpaThbl « KanbkynsunmoHHas

= Cblpbe M OCHOBHbIE aMopTM3auus
MaTepuasibl =  KanbKynsaunoHHbIN

= 3apnsaTa NPOLEHT
NPOU3BOACTBEHHbIX
paboumnx

« CTpaxoBaHue

« CopeprkaHue
NOMELLEeHUA U T.N.



KanbKynsaynoHHas
* amopTM3aums

= /ICNonb3yloT MMHENHYIO aMOPTU3aLUIO

CTOMMOCTh IPHOOPETCHUS

KaIbKYJISI aMOPT - 5T =
CPOK CITYKOBI (9KCIUTyaTallvH )

CTOMMOCTb IPUOOPETEHHUS -

- 0CTATOYHYHAA CTOUMOCTD

KaJbKYJISL, aMOPT - S =
CPOK CIIyKObI (3KCILTyaTallH )



* KanbKynsuyMoHHbIE NPOLEHTI

3aBUCAT OT CpeaHen BeTNYUHbI
MHBECTMPOBAHHOIO KanuTtana u CTaBKu
npoueHTa. Npn nMHenHon amopTmn3aumn
01 pacyeTa KanbKyNALUMOHHbIX
MPOLEHTOB UCMONb3YIOT

CTOMMOCTE IPHOOPETEHHS
2

KaJIBbKYJIAL %0 3a TIEPUOT =

* kanpkyJsiuoHHas1 ctaBka % (10%)



[1aHHble ANnga cpaBHEHUS No

+

3aTpaTaM
NMoka3saTenu ABTOMAT MonyasT
oMart
Cronmoctb 100000 | 60000
npuobperteHus, y.e.
JinkBugauMoHHas i i
BbIpYy4Ka, Y.e.
Cpok cnyxb6bl, ner 10 8
O61beM BbINyCKa, LUT. 20000 20000
KanbkynsaymoHHas 10 10

CTaBKa NpoLeHTa




. CpaBHeHMe no 3aTpaTaM

Buabl 3aTpar ATomar NMonyaBTOMaT

€MEeHHbIle 3aTpaThbl
MaTepuanbl 15000 16000
3apaboTHas nnarta 19600 36400
BcnoMmoraTtenbHble MaTepuabl 3200 3200
JHeprusa 2800 2400
Copnep)xaHue obopyaosaHus 4000 3000
NMpoune nepeMeHHble 3aTpaThbl 600 1500
CyMMa nepeMeHHbIX 3aTpaT 45200 62500
2. MocTosiHHbIE 3aTpaThl
Copep)xaHue nomelleHnmn 3000 3000
KanbkynsaymMoHHasa aMmopTusauyus 10000 7500
KanbKkynsiMoHHbIE NMPOLEHTbI 5000 3000
NMpoune NOCTosIHHbIE 3aTpaThbl 1000 600
CyMMa NOCTOSAHHbIX 3aTpaT 19000 14100
CoBOKynHble 3aTpaThbl 64200 76600




ECcnn CTaHKN nMeloT OANHAKOBYIO
NPpON3BOANTENbHOCTb, TO CTAHOK-
aBTOMAaT 3KOHOMUT Ha M3AepXKKax
12400 y.e., no3TOMY cneayetr
npmnobpect MMeHHO 3TOT CTAHOK.

ECnn CTaHKN UMEeIloT pa3Hylo
NPON3BOANTENbHOCTb, CreayeT
NpOU3BECTU CpaBHEHKe No 3aTpaTaM
Ha O4HO mn3aenue, KoTopble B AaHHOM
crly4ae cny>aT KputepueMm Bblbopa.



[loka3aTenn No CTaHKam

CtaHok I | CtaHok II
(eZTOMMOCTb npmnobpeTeHus, v. 1000000 | 1500000
JInkBMAaUMOHHAs BbIpy4yKa, ) )
y.e.
Cpok cny>kbbl, neT 5 6
O6beM BbInycKka, WT 100000 140000
KanbKynaunoHHada CTaBKa 10 10

npoLeHTa




CpaBHeHue no 3aTpaTtaM npwm
pa3/IM4HOU NPOU3BOAUTEJSIbLHOCTHU

CTaHKOB
Bupabl 3aTpar CtraHok I CtraHok 11

1. NepeMeHHble 3aTpaTbl

MaTepuarnbl 120000 160000
3apa6boTHas nnara 280000 250000
JHeprusa 40000 50000
Copep)xaHue obopyaoBaHus 4000 6000
NMpoune nepeMeHHble 3aTpaThbl 1000 2000
CyMMa nepeMeHHbIX 3aTpaT 445000 468000
2. NocTosiHHbIE 3aTpaThbl

Copep)xaHue nomeLwleHumn 30000 30000
KanbkynaumoHHaa amopTtusayus 200000 250000
KanbkynsaumMoHHbIe NPOLEHTbI 50000 75000
NMpoune NOCToOsAHHbIE 3aTpaThbl 10000 12000
CyMMa NOCTOSAHHbIX 3aTpaT 290000 367000
CoBOKYynHbIe 3aTpaThbl 735000 835000




3aTpaTbl Ha eanHULY

* NPOAYKLMM

CoBOKYMNHbIe 3aTpaThl

3aTtpaTbl Ha eanHuly | CTtaHoK | CTaHOK
npoayKumu, y.e./wT I II
[lepeMeHHble 445 334
3aTparhl
MocTosIHHbIE 3aTpaThl 2,3 2,62
7,35 5,96




+

[lony4yeHHble pe3ynbTaTbl BEPHbI TOSILKO B
TOM CNnyyae, Koraa Ha ctaHke I
npounsseneHo 100 000 n3penmn, a Ha
cTaHke II — 140 000, npnyem ob6bem
npoAak paBeH o6beMy rnpom3BoACTBa.

Ecnu 3arpy3ka CTaHKOB U3MEHWUTCH, TO
M3MEHATCA U 3aTpaTthbl Ha OAHO
nspenue.



‘| [Mpoaaxxa 90000 n3genuu

3aTpaTtbl Ha egmMHuly | CtaHok | CTaHOK
npoaykuum, y.e./wT I I1
[lepeMeHHble 4 45 334
3aTpaThl

[1OCTOAHHbIE 322 408
3aTpaThl

COBOKYMHbIE 7 67 7 42
3aTpaThl




PacueT KpuTHU4ecKou

* 3arpy3Ku.

FVII-FVI

Kputnueckas 3arpy3ka =
V Ha oaHo usaeinue l -

- VHa oqHo uznenue Il

367000 —290000 77000
4,45 3,34 1,1

= 69369 uir.



* NpownssoacTeo 69369 nsgenui

CtaHok | CTaHOK
3aTpaThl Ha, y.e./WwT I II
[lepeMeHHbIe 308692 | 231692
3aTpaThl
[10CTOSAAHHbIE 2900000 | 367000
3aTpaThl
COBOKyMHbIE 598692 | 598692
3aTpaThl




MeToa CpaBHEHMUSA Mo

* npubbINK

MawuHa | MawumH
NokasaTenum
A aB

;:TeOMMOCTb npuobpereHus, 30000 | 36000
JInkBMpaLuOHHas 5000 6000
BbIPYUKa, Y.e.
Cpok cny6bl, ner 4 o
FonoBoii npober, kKM 35000 | 40000
KanbKynsiuMoOHHasA CTaBKa 10 10
npoueHTa
BbIpyuka, y.e./KM 2 2




[lepeMeHHble N NOCTOAHHbIE

3aTpaThl

Buabl 3aTpar MaliuHa A MawwuHa B
1. NepeMeHHbIe 3aTpaTbl
BeH3MH, Macno, CMa3oyHblie MaTepuasbl U
T.MN. 0,60 0,50
CyMMa nepeMeHHbIX 3aTpaT 21000 20000
2. NMNocTosAHHbIE 3aTpaThbl
FapaHTMWHOE CTpaxoBaHue 2300 2400
KanbkynsaymMoHHasa aMmopTusayus 6250 6000
KanbKynsayMOHHbIE MPOLEHTbI 50000 75000
Oxnap sogutens 24000 25000
Hanorm 1550 1600
CyMMa NOCTOSAHHbIX 3aTpaT 35350 36500
CoBOKYyIMHbIE 3aTpaTbl 56350 56500




CpaBHeHue 1Mo npubbin

MawumHa | MalwuvHa

NMoka3saTtenu
A B

Bbipyuka, y.e 70000 80000

CoBoKynHble 3aTpaTtbhl | 56350 56500

NMpu6bINDL 13650 23500




36500 -35350

Kputndeckuii mpoder = =11500 km
0,060 - 0,50




MeToa pacyeTa CpokKa
* OKYMaeMoCTU UHBECTULMIA

Pay back
MHBCCTHUIININ

PB = -
€KETOTHBIN TOXO]T



MeToa pacyeTa CpokKa
* OKYMaeMoCTU UHBECTULMIA

Ecnn npubbinib pacnpeneneHa
HepaBHOMEPHO, TO CPOK OKYMNaeMOoCTH
PACYMUTbIBAETCH NPSIMbIM NOACYETOM
4yucna NneT, B Te4eHUN KOTOPbIX
MHBeCTULUMKN ByayT noralleHsbl
KYMYNSTUBHbIM JOXOZ0M



MeToa pacyeTa CpoKa
OKYNaeMoCTU UHBECTULMI

-

NMpoekT 1
ro noxon HaKonJ
A . AOX
1 8 8
2 10 18
3 12 30
4 15 45

NpoekT 2
ro | oxop |HaKOM
1l Aoxoa A0X
1 15 15
2 12 27
3 10 37
4 8 45




PacyeT Koa(pPULMEHTa
* 3DHEKTUBHOCTU UHBECTULINIA

cpeaHeroaoBas IpuOblIb
BCR = —PEAHCTOA b

CPpCAHsA BCIIMUYNMHA HHBCCTUIIUHA

BCR > ROA, uHBectuums éypet
LieniecoobpasHa



Yuctbiv NpuBeaeHHbI

* 3heKT

NPV = Z(H—r) I

NPV > 0, npoekT npubblnbHbIN
NPV < 0, npoeKT ybbITOYHbIN

NPV = 0, npoeKT HM NpUbLINIbHBLIN, HK
YObITOUYHbIV




PacyeT nHaekca
* pPEHTabenbHOCTU MHBECTULNIA

PI(PVI)=) [

(1+r)

PI >1, npoeKkT nNpubbINbHbIV
PI < 1, npoeKT ybbITOYHbIN

PI =1, NnpoeKT HX NpuUBLINIbHBLIN, HU
yObITOUYHbIN



PacyeT HOpMb
* pPEHTabenbHOCTU MHBECTULNIA

IRR = r, npn kotopoMm NPV =0
IRR noka3biBaeT MakCMMalbHO
NOMYCTUMbIN OTHOCUTESNbHBIN YPOBEHb

PacxoaoB, KOTopble MOryT ObITh
aCcCcoLUMMPOBaHbI C IaHHbIM MPOEKTOM



CpaBHUTENbHbIVN aHaIN3 NPOEKTOB
fammwoﬁ NPOAOIKUTENBHOCTU

1. Hantn HanMeHbLLee obLlee KpaTHOE CPOKOB
nencrtens npoektoB z = HOK

2. PaccMaTpuBas KaXkabl U3 NMPOEKTOB KakK
NoBTOPSIIOWMNCS, NpoaHann3nposaTb NPV
NPOEKTOB, peanm3yeMbiXx HEOHXOANMOE YNCSO
pa3 B TeYEeHne nepuoaa z

3. BblbpaTb TOT NPOEKT U3 UCXOAHbIX, AN
KoToporo cyMMapHbit NPV noBTopsitoLerocs
NOTOKa UMeeT Hamnborbllee 3HayeHue



CyMMapHbin NPV
*I‘IOBTOPH OLLIErOCs NOTOKA

NPV (i,n)= NPV (i)*

NS SRS S S \
I(l+r)i (l+r)2i (1+r)3i .../

NPV(i) - uncTtbi npuBeaeHHbIN 3PHEKT NCXOAHOIO
(noBTOpPSAIOLLErocs) NpoeKkTa

| - NPOAO/MKUTENbHOCTb 3TOr0 MPOEKTa
I - KO3DULUMEHT ANCKOHTUPOBAHUS B AONSX €AUHULIbI

n - YACNO I'IOBTOpeHVIﬁ NCXOAHOIO MNMPOEKTAa




ﬁ [1pnmep

[1poekT A: -100; 50; 70;
[1poekT b: -100; 30; 40; 60.

NPV,=33; NPV, =54

HOK =6
3,3 3,3
(1+0,1)° (1+0,)°

NPV, =33 = 8,28



* [1pnmep

NPV, =5,44 >4

(14+0,1)°

=9,46

NpoekT b aBnsgeTcsa npeanoYTUTENbHbIM,
TaK Kak cyMmMmapHbin NPV B cnyyae
NBYKpaTHOM peanu3auun npoekta b
6onbLue



PacCMOTPEHHYI0 METOAMNKY MOXKHO
YNPOCTUTb

NPV (i,+) = |imit NPV(,n) =

n—o

= NPV (1(:)1;)—1




AHaNn3 MHBECTULIMOHHBbIX
* NPOEKTOB B YCOBUSAX UHPIALNM

« KOppeKkTnpoBKa KOSM@PULINEHTA
OAVNCKOHTUPOBAHUA HAa UHAEKC
MHPNALUNN

L+ p=(+r)*(1+i)
l—l-p:(1+r)*(l+i):1—|—r

p=r—+i

1471




AHaNIM3 NPOEKTOB B YC/TOBUAX
pUCKa

NMUTaUMOHHaaA Moaesb OLEHKU PUCKaA.

= [10 KaXXxaOMy NPOEKTY CTPOAT TpU €ro
BO3MOXXHbIX BapuaHTa pa3BUTUS:
NecCUMMMUCTUYECKUIN, Hanbonee BEPOSATHbLIN,
ONTUMUCTUYECKUM

« [10 KaXkaoMy 13 BapuaHTOB pacyUTbIBAKOT
NPV

= [Na KaXxaoro npoekrta pacynTbiBaeTCs
pa3Max Bapuauuu



+

R,,, = NPV, — NPV,

= VI3 IBYX CpaBHMBaEMbIX NPOEKTOB TOT
cunTaeTcs Hanbonee pMCcKoBbIM, Y
KOTOpOro pasmMax sapuauun NPV
6onbLue



MeToanka U3MEeHEeHUd AeHEeXHOro
MOTOKaA.

[1poekT A [1poekT b
MOHWMXal0 | OTKOPP MOHMXKa | OTKOPP
rog | AEHEX y NEHEX ’
y LLINKA eKTUpOo . | IOWUN | EKTUPO
HbIA KO3 dUL, | BAHHbIN bV KO3(d | BaHHbIN
MOTOK NOTOK
NEHT NOTOK NLUMEHT | MOTOK
Invest -42 -42 -35 -35
1| 20 0,9 18 15 0,9 13,5
21 20 0,9 18 20 0,75 15
3] 15 0,8 12 20 0,75 15
4| 15 0,75 11,25 10 0,6 6
NPV 12,93 540 | 15,47 4,58




