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D/V ( ,2008) RAB | 20x20  40x40%
:NPV , € , Co 1 ,
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,Rm , (Rm-Rf ) o 10 (
JE ,D /
,V=E+D,Rd ,T o )\ 15 1500
100 o 75% ,
5% Li, O 250 / ,20%
( ,2006) . Ta, O 65 /o,
2.3 DCF 5 56.388 , 10 61.1
DCF o 39 ,
@, , 6800 , royalty
, , 0. 7340 o
o ’ ’ 1
’ s ° Table 1 Basic data of a mining project
DCF 15,000,000
° ’ 1,000,000
’ 75 %
’ 250 US $/
DCF | : \ 65 US $/
1-5 56. 388 AY/
’ ’ 6-15 61.1 A$/
, . ’ 39 A$/
( ’ Li, 0% 5 Li, 0/
1990) . , Tay 0% 20 Tay 05/t
, , , 68,000,000 AS$
o , 1-5  6-15 3.443.8 AS/
N N \ 30 %
N o A$/US$ 0. 7340
36X 2 B,C,D,E ,
, F 15 5 X
° .10 X ;
, N N G 15
, ( + + +
( ,2002) , + ) X ;
3.1 H 15 ( 5 10
GX royalty )
o , I 15 :F-G-H;
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. s 5 K 15 I-J;
625 RC L ;
( 25,170m) ,23 (623m) , 41 M 15 :K+L;
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N 15 M *30% ; P 15 :0+];
o 15 M-N;
2
Table 2 Net cash flow
1 2 3 4 5 6 7
A 1-5 6-13 14 15
B (A) 68,000 (A’000)
C (tpa) 1,000 1,000 1,000 1,000
D 1,000 6,000 14,000 15,000
E (t) 14,000 9,000 1,000 0
F 56,388 69,100 69,100 69,100
G 38,102 39,915 39,915 39,915
H 3,440 3,800 3,800 3,800
I 14,846 25,385 25,385 25,385
J 4,857 4,857 4,857 0
K 9,989 20,528 20,528 25,385
L -7,000(1) 7,000
M 2,989 20,528 27,528 25,385
N 897(1) 2,997(2-5) 6,158 8,258 7,616
0 ( ) 2,092(1)6,992 (2-5) 14,370 19,270 17,770
P ~68,000 6,949(1) 11,849(2-5) 19,227 24,127 17,770
NPV IRR, Royalty s
i=8% ( ,2005) ,NPV=A $ 59,061, o o
565, IRR=18.68% , 6800 s ,
15 , s o
5800 R 18.83%
5800 GX o
o ) , o P J
( Dennis Buchanan,2000), GX
Yoi=8% 1.28 ( , ( :
). 26% ; 1999) , :
9547 , o
23.79% . , 3.2
, 3.2.1
NPV IRR , ,
; ( ,2008) .
o , , - NPV@ 8%
, Royalty , (CAPEX) .
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Fig. 1 Sensibility analysis with NPV of 8 %
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Fig. 2 Sensibility analysis with IRR of 8 %
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Evaluation of Mining Projects and Sensibility Analysis

MENG Qing—feng' , ZHOU Jin-sheng' , BO Shao—chuan
(1. China University of Geosciences ,Beijing 100083 ; 2. NOAH Capital Limited ,Beijing 100027)

Abstract; This paper focuses on economic evaluation of mining projects and the sensitive analysis that involve in implementation of the going abroad

strategy. Based on the discounted cash flow (DCF) method, this work uses examples to establish a model for economic evaluation of mining projects, which

demonstrates how to assess the current value of a mineral project for an enterprise. And it analyzes how the changes of every parameter of the model influ-

ence the project and its sensitivity,on which the knowledge can help reduce investment risks and improve the competitiveness of the enterprise. During

communication , negotiations and cooperation with foreign mining enterprises, we have found that they would like to transform the parameters involved in

project evaluation, and the tiny changes will cause very different results. Therefore , being familiar with and making good use of the evaluation model are that

we lack of and to be solved. A well-structured team of high—quality staff is an important link to be resolved for the implementation of the *going abroad”

strategy.

Key words: mining project, value assesement, sensibility analysis
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