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Ïðèìåð:  Ïî÷åìó âàæíû òî÷íîñòü è ðåàëèçì

 Âû ðóêîâîäÿùèé ðàáîòíèê êðåäèòíîãî óïðàâëåíèÿ ìîñêîâñêîãî áàíêà.
Óðàëüñêèé ìåòàëëóðãè÷åñêèé çàâîä (ÓÌÇ) ïðîñèò ó Âàøåãî áàíêà êðåäèò íà
ôèíàíñèðîâàíèå ïðîåêòà ïî ïðîèçâîäñòâó íîâîé ïðîìûøëåííîé ïðîäóêöèè
- ñòàëüíûõ ðàì äëÿ ãàçîíîêîñèëîê, êîòîðûå ïëàíèðóåòñÿ ïðîäàâàòü
åâðîïåéñêèì èçãîòîâèòåëÿì ãàçîíîêîñèëîê. Ïðåäïðèÿòèå ïðåäîñòàâèëî
Âàì ñëåäóþùèå ñâåäåíèÿ î ïðîåêòå.

� Ïî ìíåíèþ ðóêîâîäñòâà ÓÌÇ, ðàìû äëÿ ãàçîíîêîñèëîê ñòàíóò õîðîøèì
äîïîëíåíèåì ê èìåþùåìóñÿ àññîðòèìåíòó ïðîèçâîäèìûõ ñòàëüíûõ
àâòîìîáèëüíûõ ðàì. Ñòàòèñòèêà ïîêàçûâàåò 25% ãîäîâîé ðîñò ñïðîñà íà ðàìû
äëÿ ãàçîíîêîñèëîê. Ðóêîâîäñòâî ïðîãíîçèðóåò â ïåðâîì ãîäó îáúåì ñáûòà â
ðàçìåðå 12,000 åäèíèö

� Ïðåäïðèÿòèå õî÷åò çàêîí÷èòü ñòðîèòåëüñòâî íîâîãî ïðîèçâîäñòâåííîãî êîðïóñà,
êîòîðîå ãîòîâî íà 60%, ãäå áóäåò óñòàíîâëåíî íîâîå îáîðóäîâàíèå äëÿ ëèíèè
ïðîèçâîäñòâà ðàì äëÿ ãàçîíîêîñèëîê. ÓÌÇ ñåé÷àñ èìååò íà ñêëàäå äîñòàòî÷íî
ñòàëè è äðóãîãî ñûðüÿ äëÿ ïðîèçâîäñòâà 25,000 ðàì

� ÓÌÇ õî÷åò ïîëó÷èòü äîëãîñðî÷íûé êðåäèò äëÿ çàâåðøåíèÿ ñòðîèòåëüñòâà è
çàêóïêè íîâîãî îáîðóäîâàíèÿ. Çàòðàòû ïî âûïëàòå ïðîöåíòîâ âêëþ÷åíû â ïðèðîñò
ïðîèçâîäñòâåííûõ èçäåðæåê, êîòîðûå ñîñòàâëÿþò 80% îáúåìà ñáûòà. Ïðèðîñò
ïîòðåáíîñòåé â îáîðîòíîì êàïèòàëå áóäåò ôèíàíñèðîâàòüñÿ òàêèì îáðàçîì: 50%
çà ñ÷åò ñáûòà àâòîìîáèëüíûõ ðàì è  50% çà ñ÷åò êðàòêîñðî÷íûõ êðåäèòîâ (ïîä
80% ãîäîâûõ)

� Ñåé÷àñ ïðåäïðèÿòèå ðàáîòàåò â ïîëîâèíó ìîùíîñòè è îêóïàåò ñåáÿ
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Ïðîåêò ÓÌÇ ïî ïðîèçâîäñòâó ðàì äëÿ ãàçîíîêîñèëîê: Ïðîãíîç
äåíåæíûõ ïîòîêîâ

ÓÌÇ  äàëî Âàì

ñëåäóþùèé

ïðîãíîç äåíåæíûõ

ïîòîêîâ

Ñòàíåòå ëè Âû

ôèíàíñèðîâàòü

ïðîåêò?

Äîïóùåíèÿ (âñå öèôðû â $):
Ñáûò â 1 ãîäó (åäèíèöû) 12,000   

Öåíà çà åäèíèöó 45$       

Ãîäîâîé ðîñò ñáûòà 25%

Ñòîèìîñòü îáîðóäîâàíèÿ 50,000   (àìîðòèçàöèÿ çà 10 ëåò)

Ñòîèìîñòü ñòðîèòåëüñòâà 80,000    

Îáùàÿ ñòîèìîñòü çäàíèÿ 200,000 (àìîðòèçàöèÿ çà 25 ëåò)

Cost for Production and Sales 80%

Íàëîãè 40% âàëîâûõ äîõîäîâ

Ãîä 0 Ãîä 1 Ãîä 2 Ãîä 3

Ñáûò (åäèíèöû) 12,000   15,000   18,750   

Öåíà çà åäèíèöó 45         45         45         

Àìîðòèçàöèÿ îáîðóäîâ. 5,000    5,000    5,000    

Àìîðòèçàöèÿ çäàíèÿ 8,000    8,000    8,000    

Ãîä 0 Ãîä 1 Ãîä 2 Ãîä 3

Ñáûò 540,000 675,000 843,750 

Èçäåðæêè ïðîèçâ-âà (432,000) (540,000) (675,000)

Íàëîãè (43,200)  (54,000) (67,500)  

Èíâåñòèöèè (130,000)

Àìîðòèçàöèÿ 13,000   13,000   13,000   

×èñòûé äåíåæíûé ïîòîê (130,000) 77,800   94,000   114,250 
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Äåíåæíûå ïîòîêè ïî ïðîåêòó ïðîèçâîäñòâà ðàì äëÿ ãàçîíîêîñèëîê
ÓÌÇ òðåáóþò äàëüíåéøåé ïðîðàáîòêè

  Ïðè àíàëèçå äåíåæíûõ ïîòîêîâ ïî ïðîåêòó ïðîèçâîäñòâà ðàì äëÿ ãàçîíîêîñèëîê

ÓÌÇ îïàñàéòåñü ñëåäóþùèõ óçêèõ ìåñò:

� Íåîáõîäèìîñòü â äîïîëíèòåëüíîì êàïèòàëå äëÿ óäîâëåòâîðåíèÿ ïîòðåáíîñòè â
îáîðîòíûõ ñðåäñòâàõ â ñâÿçè ñ

� Çàêóïêîé ñûðüÿ, íà÷èíàÿ ñ ãîäà 2
� Óâåëè÷åíèåì äåáèòîðñêîé çàäîëæåííîñòè
� Ïðîäàæåé ïî áàðòåðó

� Ïðîãíîç ñáûòà âåñüìà îïòèìèñòè÷åí
� Íà ÷åì îñíîâàí 25% ãîäîâîé ðîñò?

� Ðàññìîòðåòü èñïîëüçîâàíèå ñóùåñòâóþùèõ çäàíèé
� Âîçìîæíî â ñâÿçè ñ ìàëîé çàãðóçêîé (50%)
� Äåøåâëå, ÷åì çàâåðøåíèå ñòðîèòåëüñòâà

Êàêèå ïîïðàâêè ñäåëàþò
äåíåæíûå ïîòîêè ïî

ïðîåêòó áîëåå òî÷íûìè è
ðåàëèñòè÷íûìè?

Ãîä 0 Ãîä 1 Ãîä 2 Ãîä 3

Ñáûò 540,000  675,000  843,750  

Èçäåðæêè ïðîèçâîäñòâà (432,000) (540,000) (675,000) 

Íàëîãè (43,200)   (54,000)   (67,500)   

Èíâåñòèöèè (130,000) 

Àìîðòèçàöèÿ 13,000    13,000    13,000    

×èñòûå äåíåæíûå ïîòîêè (130,000) 77,800    94,000    114,250  
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Íà îñíîâå ïðîãíîçà äåíåæíûõ ïîòîêîâ âûïîëíÿåì ôèíàíñîâóþ
îöåíêó ïðîåêòà

 Ïðåäïîëîæèì, ÓÌÇ âûïîëíèëî ïðîãíîç ïðèðîñòà äåíåæíûõ ïîòîêîâ äëÿ 5

ðàññìàòðèâàåìûõ ïðîåêòîâ. Äåíåæíûå ïîòîêè èìåþò ñëåäóþùèé âèä:

 

Äåíåæíûå ïîòîêè îò ïðîåêòîâ

â òûñ. ðóá.

Ãîä Ïðîåêò A Ïðîåêò B Ïðîåêò C Ïðîåêò D Ïðîåêò E
0 (20,000) (20,000) (20,000) (20,000) (20,000)
1 0 20,000 1,000 0 5,000
2 5,000 20,000 5,500 0 10,000
3 50,000 2,500 8,000 30,000 15,000
4 55,000 20,000 22,000 40,000 20,000
5 30,000 20,000 46,000 50,000 20,000

Âñåãî 140,000 82,500 82,500 120,000 70,000
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Âíà÷àëå ÓÌÇ îöåíèò ýòè ïðîåêòû ñ ïðèìåíåíèåì ÷èñòîé
ïðèâåäåííîé ñòîèìîñòè (×ÏÑ)

 ×èñòàÿ ïðèâåäåííàÿ ñòîèìîñòü (×ÏÑ) - ëó÷øèé èíñòðóìåíò äëÿ àíàëèçà
ôèíàíñîâîé öåëåñîîáðàçíîñòè ïðîåêòà. Ïðèáûëü äàåò ïðèâåäåííàÿ
ñòîèìîñòü áóäóùèõ äåíåæíûõ ïîñòóïëåíèé çà âû÷åòîì ñòîèìîñòè
ïåðâè÷íûõ èíâåñòèöèé

� Ïðè èñïîëüçîâàíèè ×ÏÑ ïðèâåäåííàÿ ñòîèìîñòü âñåõ áóäóùèõ äåíåæíûõ
ïîòîêîâ äèñêîíòèðóåòñÿ ñîîòâåòñòâóþùèì îáðàçîì

� Íîðìà äèñêîíòà ðàâíà ïðèáûëè íà èíâåñòèöèè ñ ðàâíîé ñòåïåíüþ ðèñêà

 

� ×ÏÑ= [CF1/(1+k) + CF2/(1+k)2 + CF3/(1+k)3 + ........ + CFn/(1+k)n] - I0

� I0 -- ïåðâè÷íûå èíâåñòèöèè,

� CFn -- ÷èñòûé äåíåæíûé ïîòîê â ãîä n,

� k --ñòàâêà äèñêîíòà

 Ïðîåêò ñ ïîëîæèòåëüíîé ×ÏÑ äàåò áîëüøå ïðèáûëè, ÷åì òðåáóåìàÿ íîðìà

ïðèáûëè, òî åñòü, áîëüøå ñòîèìîñòè êàïèòàëà, ïîýòîìó åãî íóæíî ïðèíÿòü.

Åñëè ïðîåêòû ÿâëÿþòñÿ âçàèìîèñêëþ÷àþùèìè, òî íóæíî èçáðàòü ïðîåêò ñ

íàèâûñøåé ×ÏÑ
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Èñïîëüçóÿ ×ÏÑ, ÓÌÇ âûáèðàåò ïðîåêò A

 ×ÏÑ áûëà ðàññ÷èòàíà ïî êàæäîìó ïðîåêòó ñ ó÷åòîì 35% íîðìû äèñêîíòà.

Êàê âèäíî èç òàáëèöû, ïðîåêòû ñî ñõîäíûìè ÷èñòûìè äåíåæíûìè ïîòîêàìè

èìåþò ðàçíóþ ÷èñòóþ ïðèâåäåííóþ ñòîèìîñòü

� Ó âñåõ ïðîåêòîâ ×ÏÑ ïîëîæèòåëüíà - îíè ïðèåìëåìû äëÿ èíâåñòèöèé.
� Ó ïðîåêòîâ C è D ×ÏÑ íèæå - îíè ìåíåå ïðèâëåêàòåëüíû
� Åñëè ïðîåêòû âçàèìîèñêëþ÷àþùè, íóæíî âûáðàòü ïðîåêò ñ âûñøåé ×ÏÑ

� Òàêèì îáðàçîì, íóæíî èçáðàòü ïðîåêò À

Ãîä Ïðîåêò A Ïðîåêò B Ïðîåêò C Ïðîåêò D Ïðîåêò E
0 (20,000) (20,000) (20,000) (20,000) (20,000)

1 0 20,000 1,000 0 5,000

2 5,000 20,000 5,500 0 10,000

3 50,000 2,500 8,000 30,000 15,000

4 55,000 20,000 22,000 40,000 20,000

5 30,000 20,000 46,000 50,000 20,000

Âñåãî 140,000 82,500 82,500 120,000 70,000

×ÏÑ 26,315 17,286 3,892 15,387 5,769
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Òåïåðü ÓÌÇ îöåíèâàåò ïðîåêò ñ ïðèìåíåíèåì âíóòðåííåé íîðìû
ðåíòàáåëüíîñòè (ÂÍÐ)

 Âíóòðåííÿÿ íîðìà ðåíòàáåëüíîñòè (ÂÍÐ) îïðåäåëÿåòñÿ êàê...
 

(CF1/(1+ÂÍÐ) + CF2/(1+ÂÍÐ)2 + CF3/(1+ÂÍÐ)3 + ........ + CFn/(1+ÂÍÐ)n) - I0 =0
 

 Äðóãèìè ñëîâàìè, èìåííî ýòà íîðìà äåëàåò ×ÏÑ ïðîåêòà ðàâíîé 0

 Íåêîòîðûå ðóêîâîäèòåëè ëþáÿò ÂÍÐ, òàê êàê îíà ñâîäèò ñâåäåíèÿ î ïðîåêòå
â îäíó öèôðó, íå òðåáóÿ ðàñ÷åòà íîðìû äèñêîíòà, ðàâíîé ïðîöåíòíîé
ñòàâêå ïî èíâåñòèöèÿì ñî ñõîäíîé ñòåïåíüþ ðèñêà (ñòîèìîñòè êàïèòàëà)

 Íî ðóêîâîäèòåëè äîëæíû îñòîðîæíî èñïîëüçîâàòü ÂÍÐ:

� Ïðîåêò íóæíî ïðèíÿòü, åñëè åãî ÂÍÐ âûøå ñòîèìîñòè êàïèòàëà - èíà÷å
ïðåäïðèÿòèå ïîíåñåò óáûòêè îò ðåàëèçàöèè ïðîåêòà

� Ïðîåêò, âêëþ÷àþùèé îòðèöàòåëüíûå áóäóùèå äåíåæíûå ïîòîêè (ïîñëå
òîãî, êàê äåíåæíûå ïîòîêè áûëè ïîëîæèòåëüíûìè), äàñò íåñêîëüêî ÂÍÐ,
êîòîðûå òðóäíî èñòîëêîâàòü

� ÂÍÐ íå ó÷èòûâàåò ìàñøòàá ïðîåêòà

� ÂÍÐ äîïóñêàåò, ÷òî ðàííèå ïîëîæèòåëüíûå äåíåæíûå ïîòîêè áóäóò
ðåèíâåñòèðîâàíû ïî íîðìå ÂÍÐ, ÷òî ÷àñòî íå îïðàâäûâàåòñÿ
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Èñïîëüçóÿ ÂÍÐ, ÓÌÇ âûáèðàåò ïðîåêò B

 Â äàííîì ñëó÷àå ÂÍÐ äàåò äðóãîé ðåçóëüòàò, ÷åì ×ÏÑ, ïîòîìó ÷òî

óâåëè÷åíèå äåíåæíûõ ïîòîêîâ ïðîèñõîäèò íà áîëåå ðàííåé ñòàäèè

ñóùåñòâîâàíèÿ ïðîåêòà. ÂÍÐ ïðåäïîëàãàåò ðåèíâåñòèðîâàíèå ýòèõ

äåíåæíûõ ïîòîêîâ ïîä 83%. Ýòîãî ñêîðåå âñåãî íå áóäåò, åñëè íîðìà

ðàñ÷åòà ×ÏÑ áûëà 35%.

ÏÐÈÌÅ×ÀÍÈÅ: Äðóãàÿ ïðîáëåìà ìåòîäà ÂÍÐ - òðóäíîñòü òî÷íîãî ðàñ÷åòà. Ëó÷øå
âñåãî ýòî äåëàòü ñ ïîìîùüþ êîìïüþòåðà èëè ïðîãðàììèðóåìîãî êàëüêóëÿòîðà.

Ãîä Ïðîåêò A Ïðîåêò B Ïðîåêò C Ïðîåêò D Ïðîåêò E
0 (20,000) (20,000) (20,000) (20,000) (20,000)

1 0 20,000 1,000 0 5,000

2 5,000 20,000 5,500 0 10,000

3 50,000 2,500 8,000 30,000 15,000

4 55,000 20,000 22,000 40,000 20,000

5 30,000 20,000 46,000 50,000 20,000

Âñåãî 140,000 82,500 82,500 120,000 70,000

ÂÍÐ 71% 83% 41% 56% 47%
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Òåïåðü ÓÌÇ îöåíèâàåò ïðîåêò ñ ïðèìåíåíèåì îêóïàåìîñòè

 Ïåðèîä îêóïàåìîñòè - ýòî êîëè÷åñòâî ëåò, òðåáóåìîå äëÿ âîçìåùåíèÿ

ïåðâè÷íûõ èíâåñòèöèé â ïðîåêò

 Åòî ïðåèìóùåñòâà:

� Ïðîñòîòà

� Õîðîøî ãîäèòñÿ äëÿ îöåíêè ïðîøëûõ ðåøåíèé è ïðèíÿòèÿ íîâûõ

 ×òî ñëåäóåò ïîìíèòü ïðè èñïîëüçîâàíèè îêóïàåìîñòè:

� Ìåòîä îêóïàåìîñòè íå ó÷èòûâàåò âñå äåíåæíûå ïîòîêè ïî ïðîåêòó, òàê
êàê îí íå ïðèíèìàåò â ðàñ÷åò òå äåíåæíûå ïîòîêè, êîòîðûå âîçíèêàþò
ïîñëå ïåðèîäà îêóïàåìîñòè. Îäíàêî â Ðîññèè ïðîãíîç äåíåæíûõ ïîòîêîâ
íà áîëåå ïîçäíèå ïåðèîäû êðàéíå çàòðóäíåí

� Ìåòîä îêóïàåìîñòè íå äèñêîíòèðóåò äåíåæíûå ïîòîêè, òî åñòü, íå
ó÷èòûâàåò âðåìåííóþ ñòîèìîñòü ñðåäñòâ èëè ñòîèìîñòü êàïèòàëà
ïðåäïðèÿòèÿ

� Îêóïàåìîñòü íå îáëåã÷àåò âûáîð ìåæäó ïðîåêòàìè ðàçíîãî ìàñøòàáà
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Ñ èñïîëüçîâàíèåì îêóïàåìîñòè, ÓÌÇ âûáèðàåò ïðîåêò B

Ñîãëàñíî ìåòîäó îêóïàåìîñòè, íóæíî èçáðàòü ïðîåêò Â ñ ñàìûì êîðîòêèì

ñðîêîì îêóïàåìîñòè

Ãîä Ïðîåêò A Ïðîåêò B Ïðîåêò C Ïðîåêò D Ïðîåêò E
0 (20,000) (20,000) (20,000) (20,000) (20,000)
1 0 20,000 1,000 0 5,000
2 5,000 20,000 5,500 0 10,000
3 50,000 2,500 8,000 30,000 15,000
4 55,000 20,000 22,000 40,000 20,000
5 30,000 20,000 46,000 50,000 20,000

Âñåãî 140,000 82,500 82,500 120,000 70,000

Îêóïàåìîñòü 2.3 1 3.25 2.6 2.3
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Ìåòîäû ôèíàíñîâîé îöåíêè ïðîåêòà: Îáîáùåíèå

 Â ñðàâíåíèè ñ ×ÏÑ äðóãèå ìåòîäû èìåþò ñëåäóþùèå îãðàíè÷åíèÿ:

� Îêóïàåìîñòü:  Íå ó÷èòûâàåò âðåìåííóþ ñòîèìîñòü ñðåäñòâ è íå
ïðèíèìàåò â ðàñ÷åò äåíåæíûå ïîòîêè, ïðîèñõîäÿùèå ïîñëå íà÷àëüíîãî
ïåðèîäà îêóïàåìîñòè

� Âíóòðåííÿÿ íîðìà ðåíòàáåëüíîñòè:  Íå ó÷èòûâàåò èíûå ýëåìåíòû,
êðîìå äåíåæíûõ ïîòîêîâ, ïðåäïîëàãàåò, ÷òî îíè ðåèíâåñòèðóþòñÿ ïî
ñîáñòâåííîé ñòàâêå ÂÍÐ (÷òî íå âñåãäà ðåàëèñòè÷íî)
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Ïðîåêò A Ïðîåêò B Ïðîåêò C Ïðîåêò D Ïðîåêò E

0 (20,000) (20,000) (20,000) (20,000) (20,000)
1 0 20,000 1,000 0 5,000
2 5,000 20,000 5,500 0 10,000
3 50,000 2,500 8,000 30,000 15,000

4 55,000 20,000 22,000 40,000 20,000

5 30,000 20,000 46,000 50,000 20,000

Âñåãî 140,000 82,500 82,500 120,000 70,000

×ÏÑ 26,315 17,286 3,892 15,387 5,769

ÂÍÐ 71% 83% 41% 56% 47%

Îêóïàåìîñòü 2.3 1 3.25 2.6 2.3


