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AHANN3 YYBCTBUTENBLHOCTU NOKA3ATENEN
QPPEKTUBHOCTU MHBECTULIMOHHbIX MPOEKTOB
HA OCHOBE OJUHAMMWYECKUX METOLNOB

AnHoTanms. B cratbe uccnenyercs mpodiemMa NPHHATHS YIPABICHYECKUX PEIICHHH B OTHOILICHUH
peabHOro MHBECTUPOBaHUS Ha MPpeANpUiTUH. Pa3BuTie Npon3BoACTBEHHOTO NPEANPHUATHS BO BpEMEHU
HEBO3MOXKHO 0€3 pa3BUTHSI M COBEPIICHCTBOBAHMS €T0 IIPOM3BOJICTBEHHOH CTPYKTYPHI — PEKOHCTPYKIIHH,
TEXHUUYECKOI'0 IEPEBOOPYKEHUS, YBEIUUEHHUS MOLITHOCTH IPOU3BOACTBA, CO3JaHUSI HOBBIX IPOU3BOJICTB.
3T0 HEOOXOMMO ISl TOTO, YTOOBI COXPAHATh KOHKYPEHTOCIIOCOOHOCTh Ha PBIHKE, A TAK)KE COXPAHATH U
YBEJIMYUBATH CBOH JOXOM, TEM CaMbIM IOBBIIIAS YCTOHYMBOCTH (PUHAHCOBOTO COCTOSIHUS IIPETIPUATHSI.
Bce aTH n3MeHeHus MPOU3BOACTBA IPOUCXOST Ha IPEAIPUATUY IPH OCYIIECTBICHUN HHBECTULIMOHHBIX
npoekToB. Kaxplit Takoil mpoekT nozaBepraercs TIATEIIbHOMY aHAJIU3Y: IPOTHO3UPYIOTCS U aHAJIU3U-
PYIOTCSI KalnTaJbHBIE 3aTPaThl, TPOTHO3UPYETCS BBIPYYKA OT MPOIAXK, MPUOBLIb U CPOK OKYITaeMOCTH
JTaHHOTO MHBECTUIOHHOTO BJIOKeHHS. VIHBECTOPBI, IPEANPUATHS, KPEIUTHbIE YUPEXKAECHHUS 110 BCEMY
MUPY UCIIOJIB3YIOT METOUKY OLIEHKH, OCHOBAHHYO Ha JUCKOHTUPOBAHUY JIEHEXKHBIX IIOTOKOB, @ UMEHHO:
JMHaMHYecKHe MeTo/bl. B nocnieiHee BpeMsi HAKOIMIIOCh MHOTO BOIIPOCOB K METOJUKE AUCKOHTUPOBAHUS
JICHE)KHBIX MOTOKOB MPHU OLeHKE 3(p(HEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB. BOJIBIIMHCTBO aBTOPOB
BBIJICJISIOT TAKOW HEOCTATOK JMHAMUYECKHX METOIOB OLIEHKH, KaK HEOTIPEAEIEHHOCTh B BEIOOPE CTaBKH
JIMCKOHTUPOBAHUS KaK BayKHEHIIETo MapaMeTpa U ee CyObeKTHBHBII, a He 00beKTHBHBIN XapakTep. Bos-
HHKJIa HEOOXOIMMOCTb METOMYECKOr0 000CHOBAHMS CTaBKU IMCKOHTA KaK KJII04eBOro koddduimenra,
JIe)KAIIero B OCHOBE aHain3a 3 (EeKTHBHOCTH WHBECTUIIMOHHBIX MPOeKToB. CTaBKa THUCKOHTUPOBAHUS
UrpaeT KJIIOYEBYIO pOJb B YIPABICHUH WHBECTUIIMOHHON AEATEIBHOCTHIO MPEANPUATHS, U HA OCHOBE
ee TPOBE/ICH CPaBHUTEIIbHbBIM KOHTEHT-aHaIN3 [IPY UHBECTUIIMOHHOM IUIAHUPOBaHUU IpoekTa. Pesyinb-
TaThl SMOMPHUYECKOH YacTH HCCIEJOBAHMS MOATBEPXKIAIOT, YTO BHIOOP CTABKH JUCKOHTHPOBAHUS IS
JIUHAMHYECKUX METOJIOB OLICHKHU SBJISETCS OMHUM U3 HanboJsiee OTBETCTBEHHBIX 3TAllOB B 000CHOBaHUU
MHBECTUI[MOHHOIO MPOEKTa U NPUHITUU YIPABJIEHUECKOIO PELICHUsI OTHOCUTEIbHO Hero. OCHOBHBIC
MIOJIO’KEHHUS M 3aKJIFOYEHUS CTAaThU MOTYT NPEJCTaBIATh UHTEPEC U1 SKOHOMHUECKUX CIIYKO KOMIaHU
npH pa3paboTKe NHHOBAIIMOHHBIX NMPOEKTOB U MPOTPaMM IO Pa3BUTHIO M COBEPIICHCTBOBAHUS €€ MPO-
W3BOJICTBEHHOH CTPYKTYPHI, a TAK)Ke JUIsl HAyYHOTO U OM3HEC-coo0IIecTBa.

Knroueesvle cnosa: MHBECTULIMOHHBII NIPOEKT; TUHAMUUECKUE METO/IbI OLIEHKH; CTaBKa JUCKOHTHPO-
BaHMs; IPOEKTHI; YUCTBIA AUCKOHTUpOBaHHBIN noxoxa (U/1J1); BHyTpeHHsst HopMa noxomHoctu (BHI);
nnaexc noxonHoctu (M/1); muckonTupoBanHblil cpok okynaemoctd (JCO).

AKTYaJILHOCTDH T€MbI HCCJIEI0BAHUS

Pa3BuTHE cucTeMbl MIAHUPOBAHUS B paM-
KaX MHBECTHUIIMOHHOM CTpaTeruy HarpaBlEHO
Ha BBINIOJIHEHUE TJIABHOTO YCJIOBUS Pa3BUTHS
NPEaNpusaTHsS — OOCCICUCHUE ero MpPOU3-
BOJICTBCHHOW ¥ (DMHAHCOBOM YCTOWYHBOCTH.
I'pamoTHOE ¥ HAYyYHO 0OOCHOBAHHOE HHBECTH-

LIMOHHOE TUIAHWPOBAHWE MO3BOJHT IPEINPH-
SITUIO BBDKHTH B YCIIOBUSIX TIOCTOSIHHO MEHSIIO-
ielicsl BHEITHEW U BHYTPEHHEH Cpefbl.
Ornenka 3(QQeKTHBHOCTH WHBECTHINOH-
HOTO MPOEKTa IpeACTaBisieT co0oi Hanboree
OTBETCTBEHHBIH 3Tam B Ipolecce MPUHITUS
WHBECTUIIMOHHBIX PEIICHHH.
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B ocHoBe cymecTByomel napagurmbl
VIOpaBICHUS] WHBECTHIMOHHOW JEATENbHO-
CTBIO JIeXKaT (yHAaMEHTAIbHBIE KOHICTIINN
(PMHAHCOBOTO MEHEIKMEHTA: KOHIEHIHS Je-
HEXHBIX ITOTOKOB, BPEMEHHOH CTOMMOCTH Jie-
HeT, HeoOXOIMMOCTh ydeTa WHQIAINH, B3aH-
MOCBSI3HM PUCKa U IOXOAHOCTH | 1ip. [11].

Peann3anuss WHBECTHLIHOHHBIX  IIPO-
rpaMM ¥ IUTAaHOB HA MPEINPHUATHN OCYIIECT-
BIISIETCSI B BHJEC HHBECTHIHOHHBIX IPOEK-
TOB. VHBECTHIIMOHHBIN MHPOEKT — 3TO CO-
BOKYITHOCTh HaMEpPEHUH WHBECTHPOBAHUS
U TIPaKTUYECKUX Mep MO0 MX peajln3alud B
BHJI€ MPOCKTHOM JOKYMEHTAIlNH, B TOM YHC-
ne coaepxameil HPOPMALUI0 OTHOCHUTEIb-
HO KOMMepueckor 3(h(PEeKTHBHOCTH CaMoro
npoekTa H oOmecTBeHHOW 3(P(EeKTUBHO-
CTH (pacdeT ¢ ydeTroMm 3arpar u dpdexra Ha
YPOBHE MPEAIPHITHS).

HemssMu mpoexTa MOTYT OBITH CHUIKEHHE
3arpaTr MPOW3BOICTBA, JOXOHI OT YBEIWYCHHUS
o0beMa BBITyCKa MPOAYKIUH, ITPOHU3BOJCTBO
HOBOTO BHJIa MMPOAYKITUH U JIp.

CreneHb N3y4eHHOCTH MPOOIeMbl

OcHOBHas MEeTOJWKa OIeHKH 3P (HEKTHB-
HOCTH MHBECTHI[HOHHOTO MPOCKTA, HCITOJIb-
3yemas OpeANpusTUsIMH, (HUHAHCOBBIMHU
OpraHu3alMsIMHd W HHBECTOPAaMH BO BCEM
MHpE, OCHOBaHA Ha KOHIICHI[HH BPEMEHHOM
croumoct AcHer. OHa CKIIaJBIBa€TCA M3
COBOKYIHOCTH MoOKa3aTeliedl, paccuuTaH-
HBIX JUHAMHWYECKUM METOIOM, OCHOBAHHBIM
Ha IUCKOHTHPOBAHUU ACHEKHBIX ITOTOKOB,
MPOMCXOIANINX B XOAC PACUECTHOIO IMEPHOIa
[JIAHUPYEMOTO MHBECTUI[MOHHOTO MPOEKTA.
IIporecc NMCKOHTHPOBAHHS IECHEKHBIX II0-
TOKOB IPOU3BOAUTCS IO Pa3IMYHBIM CTaB-
KaM JIUCKOHTa, KOTOPBIE OMPEACIAIOTCS B

! Bupiokoe Anexcanop Huronaeguu — JOKTOp SKOHOMUYE-
CKMX HayK, JOLICHT, podeccop Kadeapbl IKOHOMHIECKOH
Teopuu 1 aHanm3a Crepnuramakckoro ¢unuana bamkup-
CKOTO TOCYIapCTBEHHOTO yHHBEpCUTeTa, I. CTepIuTaMax,
Poccus (453103, Pecny6nuka Barmkoproctan, r. Crepnu-
Tamax, 1p. Jlenuna, 49); e-mail: biryukov_str@mail.ru.

3aBUCHMOCTH OT CIIENH(PUKNA WHBECTHIINOH-
HBIX NPOEKTOB, UX MAaKPO- U MHKPOIKOHO-
MHYECKOTO OKpykeHHus. [lpu ompenenenun
CTaBKM JUCKOHTA YYUTHIBAIOTCA CTPYKTypa
WHBECTHUIIUH M CTOMMOCTH OTHENBHBIX CO-
CTaBIAIOIINX KaluTama.

WMHBeCcTHIIMOHHBIA TIPOEKT pa3pabaThiBa-
ercsi, 6a3upysICch Ha pacueTax KaluTaIbHBIX U
TEKYyIIUX 3aTpaT, IPOTrHO3e 00BEMOB peam3a-
U TIPOAYKIIUH, MPOTHO3UPYEMON NpUOBLIH
1 BPEMEHHBIX PaMOK mpoekra. Taxxe HeoO-
XOIUMO COCTaBJIEHHE MTOTOKOB JOXOJIOB U pac-
XOJIOB, OTIPENIEICHUE TapaMeTPOB Ui OIIEHKU
3(h(HEKTUBHOCTH HWHBECTUIIMOHHOTO IPOEKTA,
onpesieNieHne MOTpeOHOCTH B (hUHAHCHPOBA-
uuu [7, 13].

B Buay u3MeHeHUs ycIOBUM BHEIIHEH U
BHYTpPEHHEH Cpeabl C TEUCHHEM BPEMEHH IpHU
IUTAHUPOBAHUN M PEaTM3alii WHBECTHIIHNOH-
HOTO TpPOEKTa CYIIECTBYET PUCK HEOIpere-
nenHoctw [12].

BriaBrienne ¢axrtopa HEONpeneTeHHOCTH
B MPOCTOM BHJE OCYIIECTBISETCS Ha OCHOBE
pacuera TOukH O€3yOBITOYHOCTH MHBECTHUIIH-
OHHOTO TIpoeKkTa (OmpenereHne TOYKH Oe3-
YOBITOYHOCTH, TAKOTO 00beMa peaTn30BaHHON
MIPOIYKITHH, TTPA KOTOPOM BBEIpYUKa OT peaji-
3alUU TIPOAYKIIUN PaBHA U3AEPIKKAM IIPOU3-
BOJICTBA).

Taxoke ogHMM W3 Hambollee pacmpocTpa-
HEHHBIX B OIICHKE PHCKOB SBIISCTCS aHAIN3
YyBCTBUTEIHHOCTH (METOJI BApHAINX TIapame-
TPOB) — BBIsBIICHUE (haKTOPOB BHEITHEH Cpe-
ZIbI, BIUSIONUX Ha 3(()EKTUBHOCTh WHBECTH-
IIMOHHOTO TPOEKTA, W BEIMYUHY BO3MOXKHBIX
OTKJIOHEHUH B (DMHAHCOBBIX MOKA3aTeNsAX, Xa-
pakTepu3yonmx 3G HeKTHBHOCTS MHBECTHUIIH-
OHHOTO TIPOEKTA.

Mertop aHanmu3a YyBCTBHUTEIHHOCTH ITTOKA-
3areneil A((HEKTUBHOCTH HWHBECTHITMOHHOTO
npoekta (NPV, IRR, PI u np.) mo3Bomnsier Ha
KOJIMYECTBEHHOM OCHOBE OIICHUTH BIMSHHE
Ha WHBECTHIIMOHHBIA NMPOEKT M3MEHEHHS €Tro
IJIaBHBIX NTepeMeHHBIX. OcOOEHHOCTh JAHHOTO
MeTO/Ia 3aKJII0YAaeTCS B TOM, YTO B HEM JIOITy-
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CKaeTcs M3MEHEHHE OHOTO ITapaMeTpa H30JIH-
POBaHHO OT BCEX OCTANBHBIX, T.€. BCE OCTaJb-
HBIE TapaMeTpbl WHBECTHIIMOHHOTO IIPOEKTa
OCTAaIOTCSl HEM3MEHHBIMHU (paBHBI CIPOTHO3H-
pOBaHHBIM BenuurMHaM). Takoe HomymnieHHE
PEIKo COOTBETCTBYET ACUCTBUTEIHHOCTH, Of-
HAKO JUTS OIIpEIeNICHUs CTEIICHH BO3ACHCTBUS
M3MEHEHUS KOHKPETHOW MEepPEeMEHHON Ha d-
(eKTHBHOCTP HMHBECTHUIIMOHHOTO  IIPOEKTa
STOT METOJ AOCTAaTOYHO yroOeH [2].

MeTtoauka onieHkn 3()(GEeKTHBHOCTH WHBE-
CTHIIMOHHBIX MPOEKTOB, OCHOBAHHAS HA IHC-
KOHTHPOBAHWHU ICHEKHBIX MMOTOKOB, BIIEPBBIC
ObUTa BHEIpeHa B MPakTHKy B «PykoBomcTse
10 TIOATOTOBKE IMTPOMBIIIJICHHBIX TEXHUKO-3KO-
HOMHYECKHX O00OCHOBaHW», pa3paboTaHHOE
Opranuzanueri OObenuHeHHBIX Hammii 10
npomsinuieHHoMy pasButHio (UNIDO), mo-
ClIeZIHEeE M3IaHHEe KOTOPOTO OBUIO BBIMYIICHO
B 1991 rony [9].

Ha ocuHoBanmu wmetomuku HOHUIO B
1994 romy OBITH yTBEP)KICHBI COBMECTHBIM
noctra”osienueM [occrpost Poccun, MunsKo-
Homuku P®, Munpuna PO u ['ockommpoMom
Poccunm or 31.03.94 . Ne 7-12/47 «Mertoau-
YeCKHe PEKOMEHJIAIINH 110 OlleHKe 3P PeKTHB-
HOCTH MHBECTHIIMOHHBIX NPOEKTOB M HX OT-
6opy mis punancupoBanus». B 1999-m man-
HBIE PEKOMEH/IAITNH OBLIH JOMOTHEHBI. TakuMm
o0pa3oMm, poccuiickas METOAWKa IO OIICHKE
SKOHOMHUYECKOH 3((EKTHBHOCTH WHBECTHUIIH-
OHHOTO ITPOEKTa CTPOUTCS Ha 3aMMCTBOBAHUHU
3apyo6exHoro onbiTa [1, 8, 10].

B Buay oO0menpu3HaHHOCTH METOIUKH
IOHNUJIO, a Takxke pOCCHMCKOW METOIWKH,
WHBECTOPBI, TPEIUPUATHS, KpPEAUTHBIE Yd-
PEXICHUS MO0 BCEMY MHPY HCIOIB3YIOT Me-
TOAWKY OIICHKH, OCHOBaHHYIO Ha JHCKOHTH-
POBaHNM JCHEKHBIX ITOTOKOB (IMHAMHYECKHE
metonsl) [15].

YmpaBieHne peanbHBIM HHBECTHPOBAHU-
€M Ha NPEANPHUATHN CBOTUTCS K MPHHATHIO
pemeHni OTHOCHTENBHO peaNn3aluil WHBe-
CTHIIMOHHBIX TPOEKTOB W MX MOHHUTOPHWHTA.
[Toxbuparorcss mapaMeTpsl HHBECTHIIMOHHOTO

MIPOEKTa, MPEXKAE BCEro 3TO CTaBKa JUCKOH-
THPOBaHHUA M TMOTPEOHOCTh B (PMHAHCHUPOBA-
Hun. [IpoexT mpuHMMaeTcs K pearu3alliH,
eciM JoKa3zaHa ero 3((GEeKTHBHOCT C YIETOM
KOHIIETIIINYA M3MEHEHUSI CTOMMOCTH JIEHEeT BO
BPEMEHH, BBIPAXKAOIIEICS B TPUMEHEHUN Me-
TOJAa JWCKOHTHPOBAHHUS JCHEKHBIX IMOTOKOB.
B HacTosmee BpeMsi IpHW WHBECTHIIMOHHOM
IUTAHUPOBAHUN HA TPEINPUATHH PEIIaOIIH-
MH TTOKA3aTeNsIMU SBIISIOTCSI YACTHINA TUCKOH-
tupoBanHbIii moxox Y11 (net present value,
NPV), BHyTpenHss HopMma noxomHoctd BHJL
(internal rate of return, IRR), nunexc qoxomHO-
ctu U] (profitability index, PI), auckonTtupo-
BaHHBIH cpok okymaemoctu JICO (discounted
payback period, DPP) [5, 14].

MeTonuka uccjie10BaHusi

Ha npakThke HCHONB30BaHHE METOIUKH
JTUHAMHYECKHX METOJIOB OLICHKH MHBECTHUIIH-
OHHBIX MPOEKTOB MPOUCXOJUT HA OCHOBAHHUHU
TEXHHKO-DKOHOMHUYECKOTO pacyera, MpPOU3BO-
JIMMOTO Ha OCHOBaHUH N3MEHEHHSI PACXOJHBIX
HOpPM. MoXeT ObITh HCIOJNB30BaHA CIIEIYIO-
mast popMyia, KOraa U3 SKOHOMHYIECKOTO (-
(heKTa SKOHOMUH CHIPbsI BBIYUTAIOTCS 3aTPATHI
(HampuMep, 10 MOKYIIKE 3IEKTPOIHEPTUH TIPH
YCTaHOBKE HOBOTO BJIEKTPHYECKOr0 000pyIo-
BaHUA):

9= (R L -
~(Py P, )11, -7, (1)

rae P — yreepxaenHbiil pacxonHeiil koagu-
LUEHT 110 UCTIOIb3YEMOMY CHIPBIO, T/T;

P — oxxmpjaeMblil pacxomHblil ko3ddu-
LUEHT 110 UCTIOJIb3YEMOMY CHIPBIO, T/T;

L] — cTouMOCTb OZIHO TOHHBI CHIPBS;

W — BbIpaboTKa MPOIYKTa, T;

OXKHJL o~ (v
P — oxupaeMblil pacXomHblil ko3 du-
IUEHT I10 AJIEKTPO’HEPTHH, THIC. KBT/T;
P — yTBEpXKIEHHBIA pacXoaHbIA Kodppu-
IIUEHT I10 AJIEKTPO’HEPTHH, THIC. KBT/T;
LI, — CTOMMOCTB NIEKTPO3HEPTHH, PyO./KBT.
Taknum oOpa3om, n3 cymmbl 3P(HeKToB BHI-
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YUTAIOTCS 3aTpaThl (B TOM 4HUCIe TIpu Oojee
CIIOKHBIX pacueTax) [6].

[Iporao3Hoe u3MeHEHHE PACXOAHBIX HOPM
HCCIIeAyeTCs TIPH pean3alliil HHBECTUIIHOH-
HOTO TIPOEKTa BHYTPCHHUMH CIyXOamu He-
(TEXUMHYECKOTO MPEANPHATHS (PYKOBOJICTBO
1exa, TEXHOJIOT IIexa, CIyk0a sHeproayaura
U Jp.), Aajee MPOBOAITCSA PacdeThl IKOHOMH-
yeckoro dhdexra. MHOTIA MPOBOAATCS TPO-
MBINIJICHHBIE UCTIBITaHusI (JIabopaTopHbIE HUC-
TIBITaHMS B TAOOPaTOpHN ).

Jis mMonenupoBaHHS BIHSAHHUA CTaBKH
JTUCKOHTHUPOBAHUS, BEIMYMHBI KAITUTAIBHBIX
3aTpaTr U OXKHUAAEMOTO 3KOHOMHYECKOTO 3(¢-
(hexTa OBLITM BHIOPAHBI TPH HHBECTUIIMOHHBIX
npoekrta mis npeogosieHuss Huszkoro KITJ]
(61-64 arperaros nosunuu 4/1, 4/2, 3/2, 3/3
(Tpy0uatsre meun) riexa UI1-2-6, 06ycnoBneH-
HBIX BBICOKOM TEMIIEPATY PO yXOSALIUX Ia30B

(6omnee 380 °C) u MOBBIICHHBIM KO3 HUTIH-
€HTOM HM30BITKa BO3ayxa (o mpeBsImIaet 1,5).
Ilpoexm 1 — yTuiam3amus Temja OTXOHs-
IOIMX JABIMOBBIX Ta30B 3a CYET MOHTaXa
mapoBoii korenpHOH ycTtaHoBkH (IIKVY).
Ilpoexm 2 — ycTaHOBKa BO3IyXOIIOIOTpEBA-
TeJs, TO3BOJISIOMIETO HCIOJIB30BaTh BBICO-
KYI0 TeMIIepaTypy YXOAAIIUX Ta30B IS IO-
JIoTpeBa BO3/yXa, MMOJaBAEMOTO Ha TOPCHHE;
CHIKEHHE Kod(puImeHTa n30pITKa BO3AyXa,
ITOJJaBa€MOTO Ha TOPEHHE 3a CYEeT MOHTaXKa
CHCTEMBI aBTOMAaTH3WPOBAHHOTO PETYIHPO-
BaHUS COOTHOIIEHHUS «TOIUIMBO — BO3AYX» C
NPUHYOUTENBHON MNOJaueld BO3Ayxa K rope-
JIOYHBIM ycTpolicTBaM. [Ipoekm 3 — 3aMeHa
YCTapeBIINX I€4eld HAa COBPEMEHHBIE MOJE-
T ¢ KOd(DPUITMEHTOM TOJIE3HOTO JEHCTBUS
97 % [3, 4]. OcHOBHBIC JaHHBIE CBEICHBI B
Tabm. 1.

Tabmuua 1
TeXHUKO-IKOHOMUYECKUE NTOKA3aTENIN IPOEKTOB

Iloxa3zaresn pacuera IIpoekr 1 IIpoekr 2 Ipoekr 3
BripaboTka u3omnpena B rof, T 83235 83235 83 235
Bpemst paboThl yCTaHOBKH B TOJl, 4 8000 8000 8000
Pacxonnas Hopma 1o napy, ['kan/t 13,88 13,88
PacxonHast HOpMa 1O TOILIUBY, TYT/T 1,54 1,54
Croumocts mapa TOLl ¢ ydeTrom mMmOIHOTO 779.92 779.92
HEeBO3BpaTa TeruioHocures, pyo./Ikain
CTOMMOCTB IPUPOAHOTO ra3a, pyo./TyT 3 463,68 3 463,68
JlonmonauTenbHAsA BBIPAOOTKAa COOCTBEHHOTO 113 216,74 65 324
napa, ['kan/ron
DKOHOMHS TI0 TOIUIUBY, TYT/TO 22 981,34 17 977,76
OxumaeMbplil pacxXoaHbI K03(pPUIMEHT 1Mo 12,52 13,095
napy, ['kan/t
O>xumaemMblii pacxonHslii KoddduimeHT mo 126 1324
TOIUINBY, TYT/T
IKOHOMHUHCCKH bderT, | ge 0873 79 600,0 113 240,3
ThIC. py0./TONT
CHmkeHHe Cce0eCTOMMOCTH  TPOIYKIIUH, 1060.7 969.83 1 360,49
pyo./T
W HBECTULIMOHHBIC 3aTPaThl, THIC.PYO. 645000,0 645000,0 1112000,0

Bulletin of Ural Federal University. Series Economics and Management. 2017. Vol. 16. No 6. PP. 954-968
A Sensitivity Analysis of Indicators of Efficiency of Investment Projects Based on Dynamic Methods

957



DOI: 10.15826/vestnik.2017.16.6.045

Becthuk Yp®Y. Cepus akoHomuka u ynpasnenue. 2017. Tom 16. Ne 6. C. 954-968

Buprokoe A.H.

AHaJIN3 NOTyYeHHBIX Pe3y/JbTaTOB
Ananuz 3IKonomuueckou IPghexmueno-
CMu UHEECMUWUOHHBIX NPOEKMOG NO Yiyy-
wenuto KIL/T acpezamoé 6 yexe HII-2-6 OAO
«Cunmes-Kayuyr»
Tabmnna 2
HVcxonmHble nanHble 171 pacuyeTa Mokasarenei

MIPOEKTOB, THIC. PyO.

Kanuranosao- | oxoa B &M
IIpoekTt
enust K roay
1 645 000,0 88287,3
2 645 000,0 79600,0
3 1112 000,0 113240,3

B ta6m. 3 mpusenen pacuer NPV (Y1J1) mo
IIPOEKTY 1 IpH cTaBKe AUCKOHTUPOBAHUS, PaB-
Hot 11,0 %. JlaHHasi cTaBKa MpUHSTA C yde-
TOM TOTO, YTO IIPH MCIOJIb30BAHMU 3a€MHOIO

KaluTajla HeOOXOAUMO HCIONb30BaTh CTABKY
mo kpeauty. CpenHsiss MecsiuHas CTaBKa II0
KpPEOUTy B TEKYIIEM TOAY IO HPEIIPHUITHIO
cocrasuna 11,00 %.

Jlis pacdyera mMpoOCTOTO MEpHOna OKymae-
MOCTH: ¢ = 8 jeT; o0IIMi 10X0xd 3a 8 JIeT co-
craBut 706298.9 THIC. pYO., 9TO OONBIIE YEM
645000,0 TeIC. py6. Torma mpocToif mepuon
OKYIMaeMOCTH COCTaBHT MEHBIIE BOCBMH JIET.
Torma 7 +26988,4 / 88287,3 = 7,31 roga uiu K
CeMHU rojiaM puOaBUTh:

- ((706298,9 - 645000,0) / 88287,3) = 0,31 rox.

JIMCKOHTHPOBAaHHBIN MOKa3aTeNlb NEpHona
OKYIaeMOCTH OIIPEAEIIIOT 10 (hopMyIe:

5 U3,

P i=1 (1+l) . @
& YT,
i=1 (1 +i )t

n

Tabmuma 3

Pacuer YJI/] o npoekry 1 mpu craBke auckoHTuposanus 11 %, Teic. pyo.

IToxka3zaTenn 0 rox 1ron

15 ron 16 ron Hroro

JIeHeXHBIN TTOTOK:
HMHBECTUILIMOHHBIE BJIO-
xenus, K,

JleHeXHBIN MOTOK:
BBIpy4Ka (noxon), D,
OOImMiA JeHEKHBII
norok, C, =D - K,
HakorneHnHsiid o0Ommii
JICHEKHBIA TTOTOK,
CHaKt = CHaKH _ Ct
Koad¢unment nuc-
KOHTHPOBAHUS,
a=1/(1+E)*

OOmmwmii MpUBeICHHBIH
Al C°, = -K° + D",
(cTp.3*cTp.5)

645000,0 -

-645000,0

-645000,0

1,0000 0,9009

-645000,0

OO0IMiT HAKOTIIIEHHBIH
npueneHubii 11,
ak0) — ¢mak0
e, = c°

-645000,0

t

- 88287.,3

88287,3

-556712,7

795380,8

-565461,9

645000,0

88287,3 88287,3 1412597,8

88287,3 88287,3 -

679310,4 | 767597,8 -

0,2087 0,1880 -

1842557,2 | 165980,2 | 6154628,1

-104433,9 | 6154628,1 -
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PaccuntbiBaeM THCKOHTHPOBAHHBIN MepU-
O]l OKYTIaeMOCTH:

645000,0 / (651154,6 / 16) = 15,85 rox.

Pacuer YJIJI mo nepBoMy HOpOEKTy NpHU
cTaBke AUcKoHTHpoBaHus 10 % mpuBeneH B
Tabm. 4.

s pacdera mpocToro mepuona OKyIae-
MOCTH: ¢t = 8 roja; oOmuii 10Xo 3a 8 JIET CO-
craBut 706298,9 trIC. pyO., yTO OOMNBIIE YEM
645000,0 TeIC. py0. Torma mpocToii mepuon
OKYIIaeMOCTH COCTABHT MEHBIIIE BOCEMH JIET.
Torma 7 +26988,4 / 88287,3 = 7,31 roga wiu K
CEMHU ToJIaM PUOaBUTh:

1 -((706298916 - 645000000) /
/ 88287364,50) = 0,31 rox.

PaccuntbiBaeM THCKOHTHPOBAHHBIN MEepU-
O]l OKYTIaeMOCTH:

645000000 / (650377699 / 14) = 13,88 rox.

CpaBHeHue nokasarenei g dexTuBHOCTH
HWHBECTHIIMOHHOTO IPOEKTa TPEICTaBICHB B
Tabm. 5.

B omHMX m Tex jke YCIOBHAX pacyeTa
MPOCTBIE CPOKH OKYIIaeMOCTH COBIIAJAIOT.
YMeHBIIEHHE CTaBKH IWCKOHTHPOBAaHHS Ha
1 % mpuBeNo K COKpameHHI0 CpoKa OKyTae-
MOCTH Ha 2 roa. A BeTHYMHA YHCTOTO IHC-
KOHTHPOBAHHOTO J10X0/1a (YUCTON MPUBEICH-
HOW CTOMMOCTH) MMEET 3HaueHue, Ooibliee
Ha 12,62 %.

Br16op MHBECTHIIMOHHOTO TMPOEKTA C HAH-
y4mieit 3pGEeKTUBHOCTHIO OOYCIIOBIICH ITOJIO-

JXkuTenpHON BenmmunHoM Y/[J[ 1 HanMeHbImM
CPOKOM OKYTIaeMOCTH TPOCKTA.

Kak BugmM mo gaHHBIM Tabn. 5, pesyib-
TaThl IO JIByM AMCKOHTHPOBAHHBIM Iapame-
TpaM HE COBMAjaioT. boiee 0OBEKTHBHBIM
MMOKa3aTelieM TaKOW OLICHKH SBISETCS MIHC-
KOHTHPOBAHHBIN CPOK OKYIIaeMOCTH, IIPH KO-
topoM YJIJIl mpruHUMaeT mt000€e TOT0KUTETh-
HOE 3HaYCHUE.

B namHOM ciydae Oojee HpUBIEKaTeNb-
HBIM IIPOEKTOM OyleT MpPOEeKT C MEHBIIeH
CTaBKOH TMCKOHTHPOBAHUS, TaK KaK COKpaIia-
©TCsl TUCKOHTHPOBAHHBII CPOK OKYIAaeMOCTH.

UeM MEHbIIE CTaBKa IMCKOHTHPOBAHUA,
TEM JTydIlle Pe3yJabTaThl OIIEHKH MpoekTa. Taxk,
YMCHBIICHNE CTaBKH AWCKOHTHPOBAHUS Ha
1 % mpuBeno K COKpAIICHUIO CPOKa OKymae-
MOCTH Ha 2 roma wiu 12,62 %, 4ro momdep-
KHMBaeT BAKHOCTh pacdyeTa TOYHOTO 3HAYCHUS
CTaBKM IMCKOHTHUPOBAHMS KaK PpEIIaoIero
napamerpa B OIeHKe 3(PPEKTUBHOCTH HHBE-
CTHIIMOHHBIX MPOEKTOB, W MPHUHATHS YIIPaB-
JICHYECKOTO PEIICHHS B OTHOLIICHUN HETO.

[amnee mpoBenemM aHaTOTHYHBIE PacYETH B
OTHOIICHHUH TpoekTa 2. B Bumy Toro, yTo mpu
pacuere YJIJI npu craBKe AUCKOHTUPOBAHUSA
11,00 %, cpox oxynmaemocTu — 6oinee 21 roxa,
TaKOW MPOEKT HE OyIeT MPHUHAT K pean3auu
(Tabn. 6). CraBka NHUCKOHTUPOBAHUS HMMEET
TaKoe 3HauYeHUe, 4TO MpuBeneHHas Y3PPEKTUB-
HOCTB IIPOEKTa OJIM3Ka K HYJIIO.

Tabnuua 5
OcHoBHBIE TIOKa3aTesny 3PPEeKTHBHOCTH HHBECTUIIMOHHOTO MTpoeKTa |
IIPY pa3JIMYHBIX CTaBKaX AUCKOHTUPOBAHHS
CraBka }II/ICKOZ)HTHPOBaHI/IH,  C—
Iloxa3zarean
11,00 10,00 B abe. Be- |,
JIMYMHAX

Y1, pyo6. 61546281 5377699,3 776928,8 12,62
ITpocToii cpok OKyIaeMoCTH, €T 7,31 7,31 - -
JIMCKOHTHPOBaHHBII CPOK OKyIIa- 15.85 13.88 1,97 1243
E€MOCTH, JIET
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s pacdera mpocTOoro mepHoma OKy-
maeMocTH: ¢ = 9 neT; o0 goxox 3a 9 jer
coctaBut 716400,0 TeIC. pyO., uTO OOMNBIIE
gem 645000,0. Torma mpocToii mepuox OKy-
MaeMOCTH coOcCTaBHT MeHbie 9 ner. Torma
8 + 8200000 / 79600000 = 8,10 roma wau
k 8 romam mpubasuth: 1 — ((716400000 —
—645000000) / 79600000) = 0,10 roxa.

PaccuntbiBaeM THCKOHTUPOBAHHBIN Mepu-
0] OKyTIaeMOCTH:

645000000 / (650788831/22) = 21,80 rona.

B Tab6n. 7 npusenen pacuet YJ1J] mpu cTas-
ke quckonTupoBanus 10 %.

s pacdera mpocToro mepuona OKyIae-
MocTH: t = 9 jer; oOmui moxoxd 3a 9 jer co-
crasut 716400,0 TIC. pyO., yTO OOMNBIIE YEM
645000,0 TeIC. py6. Torma mpocToii mepuon
OKYIIaeMOCTH COCTaBUT MeHbIe 9 set. Torma
8 - 8200,0 / 79600,0 = 8,10 roga miu x 8 ro-

nmam mpubasuts: 1 - ((716400,0 - 645000,0) /
79600,0) = 0,10 roxa.

PaccuntbiBaéM NHCKOHTHPOBAHHBIN IEpU-
on okynmaemoctu: 645000,0 / (652823,4 / 18)
=17,78 rona.

CpaBHeHHE TOKazaTene 3((EeKTHBHOCTH
WHBECTUIIMOHHOTO IIPOEKTa IPEICTABICHBI B
Tabm. 8.

AHamm3 pes3ynsTaTtoB TaONHUIB! TOKAa3bIBACT
NOJOKUTENbHYI0 BenmmuuHy Y. Junamuka
TOKa3aress He MMeeT 3HadeHus. [Ipu m3meHe-
HHH CTaBKU TUCKOHTHpOoBaHuU: Ha | % BemmamHa
JCO coxparmaercs Ha 4 Tona, nmm Ha 18,44 %,
YTO BECbMa CYyIIIECTBEHHO B OTHOILIICHUH IPHHS-
THS yTIpaBieH4deckoro permenus. IIposenem pac-
get Y11 1o poexTy 3 coracHo Tadm. 9.

YT mo mpoekTy 3 mpu CTaBKe AMCKOH-
TrpoBauusg 11 % He ZOCTHT MOJIOKHUTENEHOTO
3HaYEHUsI, CPOK OKymaeMoctu 6onee 80 ser.

Tabmuma 6

Pacuer YJI/] o npoexry 2 npu craBke AUCKOHTHpoBaHUA 11 %, ThIC. pyo0.

IToxka3arean 0 roa 1 ron

21 rox 22 rox HToro

JleHeHbIN MOTOK: MHBE-
CTHUIIMOHHBIE BIIOXKEHHUS,
Kl

JleHeXHBI! TTOTOK: BBI-
py4xa (moxon), D,
OO6muii JeHEeKHBIH Mo-
Tok, C, = D - K,
HaxoruieHHsIit o00mmii
JICHSKHBIN TTOTOK,

CHaKt = CHakt-l - Ct
Koa¢¢urmeHT TucKoHTH-
pOBaHus, 1
a=1/(1+E)
OOmmii MpUBeACHHBIN
A, & =-K° + D°,
(ctp.3*cTp.5)

645000,0 -

-645000,0

-645000,0

-645000,0

OO HaKOTUIEHHBIH

npuBeaeHHbii 11,
Hak0) — (THak0
oo = C°

-645000,0

t

- 79600,0

79600,0

-565400,0

0,9009

71711,7

-573288,2

645000,0

79600,0 79600,0 | 1751200,0

79600,0 79600,0 -

1026600,0 | 1106200,0 -

0,1117 0,1006 -

88946,8 80132,2 | 5788830,5

-222439,8 | 5788830,5 -
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B tabn. 9 mpencrasnen pacuer Y[/l mo  1112000,0 TeIc. py6. Torma mpocToii mepuon
TPETheMy IPOEKTY NPH CTaBKE JUCKOHTUPOBA-  OKymnaeMmocTu coctaBuT MeHblne 10 ner. Toraa
Hus, paBaoit 10,00 %. 9 +928365,3 / 1132403,8 = 9,82 roma unu K 9

Jnst pacdyera mpocTOro mepuoja OKynae- — IofaM NpHOaBUTh:

MocTH: ¢ = 10 ner; obmuit moxox 3a 10 et co- 1-((1132403,8 —1112000,0) / 1132403,8) =
ctasut 1132403,8 TrIC. py0., 4TO OOMIBIIE YEM = 0,82 roga.

Tabmuna 7

Pacuer Y/I/] o npoexry 2 npu craBke auckoHTuposanus 10 %, Teic. pyo.

IToxa3arenn 0 rox 1 rox 17 ron 18 rox HToro

JleHeXHBIN MOTOK:
MHBECTHUIIMOHHBIE 645000,0 - - - 645000,0
BIOXEHUS, K,
JleHexHbIN MOTOK:
BBIpyUKa (10xon), D,
OO JEHEKHBIA
notok, C, = D, - K,
HaxormuieHHblii 00muit
JIEHE)KHBIN ITOTOK, -645000,0 | -565400,0 708200,0 | 787800,0 -
CHaK[ = CHaKl*l - Ct
Koa¢ppunment nuc-
KOHTHPOBAHUS, 1 0,9091 0,1978 0,1799 -
a=1/(1+E)!
OO0muuit mpuBeCH-
upiid 1T, C° = -K° + | -645000,0 | 723643 1574488,0 | 1432004,0 | 7823480,0
D’ (ctp.3*cTp.5)
OO0mmii HaKOTIJIEH-
HBII IPUBEIECHHBII
AL,

kaot = C‘HaKOt-] —°

- 79600,0 79600,0 79600,0 | 1432800,0

-645000,0 | 79600,0 79600,0 79600,0 -

-645000,0 | -572635,6 -649656,0 | 7823480,0 -

/

Tabmuma 8
OcHoBHbIE MOKa3aTenn 3PPEKTHBHOCTH HHBECTUIIMOHHOTO MTPOESKTa 2
[IPY PA3INYHBIX CTABKAX JUCKOHTUPOBAHHUSI

CTaBKa IHCKOHTHPOBA-
o N3menenns
Hus, %
Iloxka3zaresnb - —
11,00 10,00 ) B %
YHHaX

Y11, pyo. 5788830,5 7823480,0 -2034649.,4 -35,15
IIpocToii cpok OKymaeMocCTH, JeT 8,10 8,10 - -
JIMCKOHTHPOBaHHEI CpPOK OKY- 21.80 17.78 402 18,44
IaeMOCTH, JICT
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PaccuntbiBaeM IMCKOHTHPOBAHHBIN IEpU-
OfI OKYITaeMOCTH:

1112000,0 / (1113605,6 / 43) = 42,94 rona.

Takum 06pazom, HECMOTPS Ha TO, YTO IPO-
CTOH CpOK OKYyHNaeMOCTH OAMHAKOBBIM Jis
pacdeToB NpPH CTaBKax AWUCKOHTHPOBAHUS B
11 n 10 % npu oAMHAKOBBIX OCTAJIBHBIX Hapa-
MeTpax IJIsl pacueTa (KaluTaJdbHbIE 3aTparThl,
SKOHOMUYECKHH 3 (HEKT), TTOIOKUTETHHAS Be-
nmauHa 1yt Y/1J1 o nepBoii craBke JUCKOHTA
He OblTa HaliZieHa, COOTBETCTBEHHO, JAUCKOH-
TUPOBAaHHBIM CPOK OKYNaeMOCTH HMMEET He-
JIoCcTrknMoe 3HadeHue (6onee 80 meT). A 1o
BTOpPOM CTaBKE JUCKOHTA TUCKOHTHPOBAHHBIN
CPOK OKyIIaeMOCTH paBeH 43 romam.

B Buny Toro, yro B pacuere Y/1J{ 3aknansi-
BAaIOTCs TPHU MTapaMeTpa — CyMMa KaluTaIbHbBIX
BJIO)KEHUH, TOTOBON SKOHOMUYECKHH 3dekT

(Mo  pe3ysibTaTaM TEXHUKO-3KOHOMHYECKOTO
pacuera), craBKa JUCKOHTUPOBAaHUS, IIOCIE-
JIOBATEIbHOCTh HMHBECTHLMOHHOTO IIPOEKTa
BO BCEX TPEX CIIydasX ONMHAKOBAs: B HYJIEBOI
NEPHOA OCYLISCTBIAIOTCS HMHBECTHLOHHBIE
3aTpaThl, a C IEPBOTO IIEpUONa HAYMHACTCS
HOJTy4eHHe JOXO/a.

Kak WM3BeCTHO, CMBICI HHBECTHIMOHHBIX
BJIOKCHHH 3aKITIOYAaeTCsl B TOM, YTOOBI SKOHO-
MHYECKU 3PQPEKT OT peanm3aliy MpOeKTa
OKYIIWJI KalHTAJIbHBIE 3aTpaThl U oOecHedm
OTaady B BUAE MPUOBUIH. J{JIs OLICHKH BIHMSHUSA
3HAYeHNH MHBECTULIHOHHBIX 3aTPaT U SKOHO-
MHUecKoro 3ddekra oT peanmzaiii MpOeKTa
PaccMOTpUM HX COOTHOLICHHE MEXTy coOoi
M KaK OHO BIMSET Ha MOKa3aTeld CPOKa OKy-
[IaEMOCTH, KaK MMEIOIIEr0 PEIIaOIIyI0 POJIb B
NPUHATHN WHBECTHIIMOHHBIX PELICHUH M HMe-

Tabmuma 9

Pacuer Y11 o mpoexTy 3 npu craBke AuckoHTHpoBaHusA 10%, ThIC. pyo.

IMoka3arenn 0 rox 1 rox

42 ron 43 rox Hroro

JIeHeXHBIN TTOTOK:
WHBECTULIMOHHEIC
BIOXEHUS, K,
JleHeXHbIN MOTOK:
BBIpYYKa (10x0x), D,
OO JeHEKHBIA
norok, C, =D - K,
HakormeHuslii 00-
IIUHA JEeHEXKHBIH T10-
ToK, (" = ("™ - C
Koadpumment auc-
KOHTHPOBAHUS,
a=1/(1+E)"
OO0uit mpuBeCH-
e 11,

C=-K +D
(ctp.3*c1p.5)

1112000,0 -

-1112000,0

-1112000,0

-1112000,0

OOwwMii HaKOILIEH-
HBI IPUBEICHHBII
AL,

ak0 — ak0
CH t CH t-1 CO

-1112000,0

t

- 113240,3

113240,3

-99875.,9

1 0,9090

1029458,0

-1009054,1

1112000,0

113240,3 | 113240,3 | 4869336,5

113240,3 | 113240,3 | 4869336,5

3644096,1 | 3757336,5 -

0,01826 | 10,0166 -

2067800,1 | 1879818,3 [ 1605668,8

-274149,4 | 1605668,8
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follIee BENTMYHHY, PU KOTOPOi 3a)MKCUPOBAHO
nonioxuTenpHoe 3HaueHue YJ1J1 (tadm. 10).

AHanu3 TaOIMIbl TIOKAa3bIBACT, YTO pellla-
folee 3Ha4YC€HHE Ha Pe3yJbTarbl OLEHKH d-
(EKTUBHOCTH WHBECTUIIMOHHBIX BJIOKEHUI
OKa3bIBAIOT COOTHOIICHHE BEJIMYMHBI Kalld-
TaBHBIX 3aTPaT U YKOHOMHUYECKHUX dPPEKTOB
OT peanu3aliy MPOEKTa, a TaKkKe 3HaueHHe
CTaBKH JINCKOHTUPOBAHMSI.

Ha puc. 1. BUmHO, 4TO TUCKOHTHPOBAHHBIN
CPOK OKyIIaeéMOCTH 00paTHO MPOTIOPIINOHATICH
YIOENTFHOMY BECy J0Xoza B oObeMe 3arpar, U
YeM MEHBIIe YACTbHBIN BeC, TeM OBICTpee Ha-
YHHAETCS] YBEIMUMBATHCSA CPOK OKYIIaeMOCTH
MIPOEKTa.

B 1abn. 11 orpakeHsI pe3yasTaThl pacue-
TOB BCEX TOKa3aTeJel OIeHKH MHBECTUIIMOH-
HBIX TIPOEKTOB.

Tabnuma 10
HcxonHble JTaHHBIC U PE3yNbTaThl pacueTa Mmokasaresici 3QEeKTUBHOCTH HHBECTUITHOHHBIX
MIPOCKTOB
T Jloxon YiaeabHbIii Tpocroii CraBka IUCKOHTH-
HbI€ BJIOXKE- B 7-M 1e- Bec loxona v CPOK OKY- POBAHNH
IIpoekTt M5 TBIC Home o0beMe Ka- HAEMOCTH 10 % 11 %
e T]I:Ic " . | muranosao- e[ Aco, | aco,
pyo. - PYO- Kenmii, % Jer Jjer
1 645000,0 88287,3 13,69 7,31 13,88 15,85
2 645000,0 79600,0 12,34 8,10 17,78 21,80
3 1112000,0 1132403,8 10,18 9,82 42,94 -
50
45
40
35
30 W YaenbHblid Bec goxona B
obbeme
25 KanuranosnomeHmni, %
20 LUCKOHTUPOBAHHbI
15 OKYNAEMOCTH, NeT
10
5
0
1 2 3

Puc. 1. I'pagpux 3asucumocmu mexcoy y0enbHOM 8eCOM 20006020 IKOHOMUYECKO20 dPghekma 8 obveme
uHeecmuyuil npu cmaexe ouckonmuposanus 10 %
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Tab6muma 11
ITokazarenn 3¢ (HheKTUBHOCTH ATBTEPHATUBHBIX MHBECTHUIIMOHHBIX TIPOEKTOB
Iloka3zareaun IpoexT 1 IIpoext 2 | IpoekT 3
CraBKa IMCKOHTHPOBAHUS 10,0 %
VHBECTHIIMOHHBIC 3aTPAThI, THIC. PYO. 645000,0 645000,0 1112000,0
[IpocToil cpoKk OKYNaeMOCTH, JET 7,31 8,10 9,82
JIMCKOHTUPOBAHHBIN CPOK OKYMAEMOCTH, JIET 13,88 17,78 4294
Uucras npuBeneHnas crommocts (NPV), Teic. py6. | 5377699,3 | 7823480,0 786486,4
Buytpennss nopma npu6suin (IRR) 10,15 10,19 6,42
Wunexc perradensnoctu npoekra (PI) 1,0083 1,0121 0,7967

Haubonee svizoden npoexm 1. Cpok oxy-
naemocmu npoexma 13,88 nem. Kpome Ttoro,
uHIeKc peHTabensHocTH Pl BBIIE eAMHMIE,
BHYTpeHHs1 HopMa poxonHoctH IRR Bemre,
YeM 3aTpaThl Ha KamuTan (CTaBKa TUCKOHTH-
poBaHU).

B mpoexTe 2, HecMoTps Ha Goee AITUTeINb-
HBIH CPOK OKYTIAaeMOCTH, YPOBEHb YIIPaBICHUS
KallUTaJIOM B IPOEKTE BBIIIE, YEM B MEPBOM
(o mokasarensMm PI, IRR).

OcHOBHbIE BBIBOJBI TI0 HCCIICAOBAHHIO
CIEYIOIIHE:

1. YBenn4yeHne CTaBKU TUCKOHTHPOBAHUS
Ha | % IPUBOAMT K CyIIECTBEHHOMY yBEIHYE-
HUIO TUCKOHTHPOBAHHOTO CPOKA OKYIIaeMOCTH
WHBECTHIIMOHHOTO TIPOEKTa, MPH 3TOM YeM
MEHBIIIE JOJIS TOAOBOTO JOXOAa B THBECTHUIIH-
OHHBIX 3aTparax, TeM CHIIbHEE YBEITHINBACTCS
9TOT CPOK.

2. BrpiOOp HWHBECTHIMIOHHOTO TPOEKTa C
Hamwmyqmed SPQPeKTHUBHOCTEIO  00yCIOBICH
noyoxkurenbHor BenmmuuHon Y11 u HaumeHb-
IIMM CPOKOM OKYITaeMOCTH TIpoekTa. [Ipu 3Tom
BenmmunHa YJ[J] HEe mMeeT 3HAYCHUS U MOXKET
AMETh TUHAMIEKY, OOpaTHYIO0 pacCUUTaHHOMY
CPOKY OKYyIIaeMOCTH (IIPOTHBOPEYUTH EMY ).

3. [NonoxwutenpHas BenmuurHa YJIJI Tomb-
KO (UKCHPYET TOT IEpHOH, KOrJa HauyMHAeT
OKYTIaTbCsl MHBECTUIMOHHBIN MPOEKT, caM 10
cebe TOKaszaTeNlb HE HECeT aHAIUTHIECKOU
WH(POPMAIUH, ¥ UCTIOF30BAHNE €T0 JUIS 1aJTb-
HEHIINX pacyeToB HEOOOCHOBAHHO (MHIEKCA
pertabensHOCTH PI, BHyTpeHHEH HOPMBI I10-
xonHocTH IRR mpoekra).

4. Hanbomnee 0OBbEKTHBHBIM IOKa3aTeleM
omeHKA 3()(HEKTUBHOCTH WHBECTHIIMOHHBIX
MIPOEKTOB SBISETCS JHUCKOHTUPOBAHHBIA CPOK
OKyNaeMocTH, pu kotopoM YJIJ[ npuHumaer
m000€ TTOJIOKUTETHHOE 3HAYCHHUE.

5. Pemaroniee 3HayeHHE Ha pE3YJBTATHI
omeHKA 3()(HEKTUBHOCTH WHBECTHIIMOHHBIX
BJIOKEHUH OKa3bIBAIOT COOTHOIICHHE BEJIH-
YUHBI KallUTaJIbHBIX 3aTPaT M SKOHOMHYECKUX
3¢ (dEeKTOB OT peann3aluyl MPOeKTa, a TaKkKe
3HAYEeHUE CTABKU AUCKOHTHPOBAHUS.

6. UeM MeHbIIE CTaBKa AUCKOHTHPOBAHUS,
TEM JIydIle Pe3ylIbTaThl OICHKH MPOEKTa, U4TO
MOAYEPKUBACT BAXHOCTh pacueTa TOYHOTO
3HAYCHUS CTABKM JWCKOHTHPOBAaHUS KakK pe-
IAOIIETO TTapaMeTpa B OleHKe 3PPeKTUBHO-
CTH MHBECTHUIIMOHHBIX TPOEKTOB M TPUHSITHUS
VIPABICHYECKOTO PEUICHUS B OTHOIICHHUU
HETO.
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A SENSITIVITY ANALYSIS OF INDICATORS OF EFFICIENCY
OF INVESTMENT PROJECTS BASED ON DYNAMIC METHODS

Abstract. The article investigates the problem of managerial decision-making concerning
actual investments in an enterprise. The development of manufacturing enterprises in time is
impossible without the development and improvement of their industrial structure reconstruction,
i.e.. technical overhaul, increasing production capacity and new production facilities. This is
necessary for remaining competitive in the market, as well as for maintaining and increasing their
income, thereby increasing the stability of the financial condition of the company. Such production
changes occur in the enterprise in the course of the implementation of investment projects. Each
project is subjected to careful analysis: projected and analyzed capital expenditures, projected
sales, profit and payback period of the investment. Investors, enterprises, credit institutions around
the world use methods of assessment based on discounting the cash flows, namely dynamic
methods. Recently, there has been a lot of questions regarding the methodology of discount cash
flows when assessing the effectiveness of investment projects. The majority of authors point to
such a flaw of the dynamic estimation methods as the lack of definitive choice of the discount rate
as a critical parameter, and it being subjective rather than objective. There emerged the need for
methodological justification of the discount rate as a key factor underlying the efficiency analysis
of investment projects. The discount rate plays a key role in the management of investment activity
of the enterprise. It served as the basis of the comparative content analysis of investment activity
in investment planning of the project. The results of the empirical part of the study confirm that the
choice of the discount rate for dynamic evaluation methods is one of the most critical steps in the
substantiation of the investment project and making managerial decisions regarding it. The main
provisions and conclusions of the article may be of interest to economic divisions of companies
when designing innovative projects and programs for the development and improvement of their
production structure, as well as to the scientific and business community.

Key words: investment project; dynamic methods of assessment; the discount rate; projects;
net present value (NPV); internal rate of return (IRR); profitability index (PI); the discounted
payback period (DPP).
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