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NHBecTnyun.u,

Bno>xeHne cpenctB (opMbl B CTPOUTENLCTBO HOBOIO Lexa ...

Ecnn nHBecTop chopMmnpoBas nopTdesb n3 obanraunin npeanpusTus,
TO ...

MprnobpeTeHne 6aHKOM KapTuHbl K. ManeBnya MOXXHO CHUTATb
WHBECTUPOBAHNEM, €CJIN ...

NHBecTop npuobpen 1000 akumn Nasnpoma Ha cymmy 30 TbIC. pybnen -
C TOYKW 3peHUSA KNacCumKaumm NHBECTULINA NO 0O beKTaM BJI0OXKEHUS

PacnpeneneHve n COOTHOLUEHME KannuTaslbHbIX B/IOXKEHWUIA MO oTpacnam
ODKOHOMUKWN XapaKTeEPU3YeET ...

B obuieM cnyyae npouecc hopMnupoBaHus nopTgens ueHHbix bymar ...
MprnobpeTeHne bpnnanaHTa ...

KoMmnbioTep ...

NHBecTop npuobpen KpaTKoCpoyHyto obanraymio 3a 980 pybnen - B
3TOM Cay4ae ...

K cobCTBEHHbLIM UCTOYHMKAM (PUHAHCMPOBAHUS NHBECTULMOHHOWM
LEeATENbHOCTM MOXXHO OTHECTH ...

Mpouecc BNoXKeHNss BpeMeHHO CBOBOAHbIX AEHEXHbIX CPeACTB C Lesbto
noslyYeHns NpubbIIM UM MHOTO MoJIe3HOro adekTa - 37O ...

MpeanpuHuMaTenb Npruobpen NerkoBo aBToMobuMIb - 3TO CHUTAETCS
WHBECTUPOBAHNEM, €CJIN OH HAaMEpPEH ...

K nHBECTULUMNAM MOXKHO OTHECTW MPaBo ... (MPU NX BIOXKEHUN B
06beKTbl NpeanpUHNMATENLCKON AeATEeNbHOCTN)

AKUNN 06BEKTOM peasibHOro MHBECTMPOBAHUS ...

CTaHOK ABNATLCS UHBECTULMEN ...

3aTpaTbl NpeanpuHMMaTeNs Ha MOKYMKY MoAep>XaHHOro JIErKOBOro
aBToMOobunA n 15 ToiC. pybnen Ha ero peMoHT ...

Ha MaKpoypoOBHE MHBECTULNN Tpe6y+0Tc9| ans ...
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TexHosorn4yeckasa CTpyKTypa MHBECTULNIA NO3BONAET CyauTh ...
O6BbEKTOM MHBECTUPOBAHUSA B peasibHble cpeacTBa MoXeT 6bITh ...
AKLNN NHBECTULNAMUN B peasibHble CPeacTBa ...

Kynne obbikHOBeHHYIO akumio CbepbaHka PP nHeecTop ...

NHBECTULMN Ha MUKPOYPOBHE CNOCOBCTBYIOT ...

[ono KannuTanbHbIX BIOXXEHWI, HAaNpaB/ISiEMYIO Ha PEKOHCTPYKLMIO,
TEXHNYECKOe NepeBoopyXeHne OEeNCTBYIOLWMX NpeanpusaTUin u HoBoe
CTPOUTENBLCTBO, OTPaXKaeT ...

O6bEKTOM MHBECTUPOBAHUSA B HE(PUHAHCOBLIE CPEACTBA CNYXUT ...

C 3KOHOMNYECKON TOYKM 3peHnd, niBecTnunamMmm cneagyeTt CHNTaThb:

Ecnun nHeecTop npuobpen oaHy akuuto no yeHe 25,0 pyb. n yepes 5
MUHYT nepenpogan ee no ueHe 25,1 py6., To 310 AencTeme B obem
chyyae ...

OO OOOOEE

Me>Xaoy MOMeHTaMn BNIOXKEeHUA MHBECTULUNN 1 nojyvyeHus I'IpVI6bIJ'II/I oT
NMHBECTUPOBaHUA ...

Honto 3aTpaT Ha obopyAoBaHMe, MHCTPYMEHT, MHBEHTapb B 0bLieM
obbemMe KanuTasIoBJIOXKEHUI XapaKTepusyerT ...

K cdhmHaHCOBbIM cpeacTBaM - 06bEKTAM NMHBECTUPOBAHUSA OTHOCATCS ...

K MHBECTUUMAM MOXXHO OTHECTHU ...

NHBecTop HaMmepeH B1oXUTb 1000 akumn Nasnpoma B yCTaBHbIN
KanuTan HeKoMMepYeckoro obpa3oBaTesibHOro y4pexAeHus - gaHHble
akuum ...

KonnekunoHep npuobpeTaeT 3a 25 ThiC. pybsiein KONNEKLUMOHHYIO
MapKy pagu nocsenytoulen ee npogaxkn no 6onee BbICOKOW LieHe, B
3TOM Chy4ae ...

BnoxxeHne cpencts onpmMbl B MpoBefeHVe gucnaHcepmnsaumm ee
COTPYAHUKOB ...

Obbembl nHBecTUUMN B Kypckon 061acTm B CpaBHEHNN C aHANIOMNYHbIM
noka3saTtenem CaMapckonm obn1acTn XxapakKTepusyeT ... CTPYKTYypa
MHBECTULINIA
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YcTaHoBeHne TpeboBaHU K pa3Mmepy COBCTBEHHbIX CPeaCcTB
npogeccrnoHanbHbIX Y4aCTHUKOB PbIHKA LLEHHbLIX ByMar MOXXHO OTHECTH
K MeTogaM ... perympoBaHns MHBECTULMNOHHON aeAaTenbHOCTU Ha PLIB

CypoBbit KnuMmaT Cnbumpu Bo3AencTBOBaTb Ha UHBECTULIMOHHBIN
KNMMaT ee PEernoHos ...

CpaBHMBAA MHBECTULMOHHLIA KIMMAT ABYX CTPaH Mo «NHAOEKCY
Henpo3padyHoCcTU» (ONa ogHowW cTpaHbl = 40, ana gpyron = 60) MOXXHO
npennonoXuTb, 4TO ...

K aAMWHNCTPaTUBHBLIM (MPAMbIM) MeTOAaM roCcy4apCTBEHHOI 0
perynmpoBaHns NHBECTULNOHHON OEeATENbHOCTU MOXKHO OTHECTMU ...

CuTyauus, Korga ajs KanutasbHbIX BJIOXKEHUA MHBECTULIVIOHHbIN
KJIMMaT B KOHKPETHOM pervoHe bynet 6naronpusiTHbIM, a Ans
nopTdesibHbIX UHBECTULIMIA - HEONAroNPUATHbIM, ...

O6LecTBEHHO 3HAYMMbIA MPOEKT UMETb OTPMLLATENbHYIO
obLecTBeHHY0 3PPEKTUBHOCTD ...

Non TEPMUHOM «NPOEKT» NOHMMaTb KOMMJeKC paboT, HanpaB/IeHHbIX
Ha OOCTMXXeHne chopMyIMPOBAHHOW LiesI UHBECTULMOHHOMN
NeATeNbHOCTH, ...

NHBeCcTOp BbIMNONIHATL PYHKLUNN NOAPALYNKA...

NHBECTULMOHHBIN LMK KOMMEpPYeCcKoro npoekTa pa3butb Ha 4 da3bl

B onpeneneHHbIX cyvyasax MHBECTULMOHHAA (pa3a NpoeKTa
npeaLwwecTsoBaTb NpefblHBECTULMOHHOWN ...

Ecnun vnHuBecTop pacnonaraeT 25 akunamu «asnpoma», 10 Bekcenamm
CbepbaHka n 15 obnuraumamm cbeperatenbLHoOro 3amma, T0 ...
Tun ueHHbIX ByMar Ana nx BKAKOYEeHUA B NOPTdesib MOXHO Mo ...

Mo «oXXmpaemMmom [oxXooHOCTblo E(r)» oToenbHOM akuun B mooenn I.
MapkoBuLa NOHMMaeTCs ...

B ocHoBe MeTogda Y. LWapna nexxut Metoa JIMHENHOrO PerpecCnoHHOro
aHasn3a - ypaBHeHMe JIMHENHOW perpeccnumn B 4aHHOW MoLenun
CBsA3blBAET BEJINYUHDIL...

LleHa obnuraunm B ntob6ot MOMEHT BpEMEHM paBHAETCS ...

K obbekTaM KannTajibHbIX BIOXKEHUN MOXXHO OTHECTH ...
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MpUHUMNUanbHOE OT/INYNE NHBECTOPA OT 3aKa34uMKa B TOM, 4TO ...
OueHKa pbIHOYHOW CTOMMOCTN 0bopyAOBaHMSA, NogJiexXallero
peanu3aumun Ha ctagum nukesugaumm UMN{nyywe pacwmdppoBaTb
COKpalleHue} nponsBoanTCA Ha ... (pase

«[paHnLa 3pPeKTMBHLIX NopTdenen» B mogenu . Mapkosuua - 3710 ...
B kKoHe4YHOM mnTOre, pewad 3agady . MapkoBuua NoO MOCTPOEHUIO
rpaHnubl 3(ppeKTUBHbLIX NoOpTdenen, MHBECTOP AOJIKEH BbIYUCNUTD ...
Oiopaumnsa D obnnraumm npeBoCcxoanT CPOK ee noraweHusa T, ...

... He MOXeT(ryT) 6bITb OTHECeHO(bl) K 06 beKTaM KannTasibHbIX
BJIOXKEHUN

Obnunraynm 9BNATbLCS KannTaslbHbIMU BJIOXKEHUSMN ...

MOHATMA «NPOEKT» N KNHBECTULMOHHbLINA MPOEKT> ...
Bknto4vaTb B cebs cTaHokK, 30 akyuuin 1 npaBo Ha nsobpeteHune
WHBECTULMOHHbIN nopTdens...

B monenun . MapkoBuUa NpeanosiaraeTcs, YTo LieHbl akuuii ...

Mpwn peannsaynm 3KONOrMYECKOro npoeKTa ...

Mo 3aKOoHY, MHBECTULUMNOHHbIN NpoeKkT (L) 3To obocHOBaHMe
3KOHOMMYECKOoM Lienecoobpa3HoOCTU, 0bbeMa U CPOKOB OCYLLLEeCTBAEHUS
KanuTasibHbIX BJIOXXEHWUN, @ NOTOKW AeHer OT MHBECTULMNOHHOIO
npoekTa - 370 ...

NHBECTUUMOHHBLIN NPOEKT, CPOK peanm3aumm KOTOpOro paccymTaH Ha 8
neT, OTHOCUTCA K ...

dopMumnpoBaHme nopTdens ... NoayyYaTb OT COBOKYMHOCTU LIEHHbIX
6ymar 6onee BbICOKYIO OXOAHOCTb, YEM MPU MHBECTUPOBAHUMN B
LLeHHble ByMarm og4HOro aMUTEHTA

KoBapuaumnsa goxogHoOCTen OBYX akLuU nopTdens ...

MO>XHO c4YMTaTb, 4TO NopTdesb obnuraumnn MMMYHN3NPOBaH, €CJ1n ...

Ecnmn obuwectBeHHas 3hheKTUBHOCTb 06LLLECTBEHHO 3HAYNUMOr 0
NpoeKkTa oTpuuaTesibHas, NPoeKToycTponTensaMm Heobxoanmo ...
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N3 nByx npoekToB (A cTonMocTbio 50 Thic. pybnien n B cToMMoCTbI0 5
MJIH. pybnein) no cTponTenbCTBY (PUPMON Liexa Ha CBOEM NMpeanpuaTmn
06LLeCTBEHHO 3HAYMMBbIM ...

Moa 3 HEKTUBHOCTLIO MHBECTULMOHHOIO NpoekTa (MIM) B obwem
cslyqae noHMmatorT ...

Ecnu npuHaTmne npoekTa A He BO3AENCTBYET Ha NOTOKWN AEHEr Mo
OpYyroMy NMpoekTy B, To Takme NpoekTsl ...

FnobanbHbIN NPOEKT C MONOXKUTESIbHON 0OLLEeCTBEHHON
3P PEKTUBHOCTbIO MOT BbITb OTBEPIrHYT (PUPMON B pe3dysibTaTe OLEeHKU
3(p(PEKTUBHOCTU NPOEKTa MO NMPUYnHeE ...

Ecnun ueHa akumnm gpmpmbl «CantoT» B MOMEHT 3aKpbITUS TOPros
09.04.2002 r. coctaBuna 35 pybnen, a Ha cneagyroWnin aeHb
pykoBoAcTBO «CantoTa» 0b6bsasnseT 06 ysennyeHmn 3apaboTHom nnaThl
TEXHNYECKUM COTPYOHUKaM (OMPMbI, TO MPU YCIOBUN, YTO PbIHOK aKL MW
3(PPEKTUBHBIN, LleHa aKuun ...

B obwem cnyyae npouecc dopmMmnpoBaHusa nopTdensa LeHHbIX bymar
OTHOCUTb K MHBECTUPOBAHUIO ...

CornacHo 3akKOoHY 3aKa34MKOM MOXXET ObITb U HE MHBECTOP, B TaKUX
C/lydasiX 3aKa34ynK OCyLLeCcTBAAET peann3aumnio MHBECTULMOHHOIO
npoekTa 6bnaromaps ToMy, 4TO Ha BpeMs peasm3almm NpoeKkTa
3aKa34uMK HaJensercs ...

Ecnn pykoBOACTBO KOMMaHWUW peLinio BO3BeCTHr HOBbIV LEeX U
CTOJI0OBYIO AJ1d CBOUX pa60l-||/|x, TO 3TN NMPOEKTLI, CKOpee BCero, ...

OLHMM N3 KPUTEPUEB KNACCUPUKALMN NMPOEKTOB CNY>XXUT MX MacwTab
NpoeKTa, No4 KOTOPbIM MOHUMaeTCH ...

MocTynatLlias Ha PbIHOK LLEHHbIX ByMar nHcopMaL s BO3AeACTBYET Ha
LeHbl aKL MW, MOCKOJbKY ...

NHBecTop A KOPOTKO NpoAasn no ueHe 25 pybnen akumm dmnpmel
«Bera», npuHagnexatwime apyroMmy nHeectopy B, 3a BpeMs KOPOTKOWN
no3vuum LeHa akumm nogHumeTca go 30 pybnen - Torga nHBecTopy A
3aKpblBaTb KOPOTKYIO MO3ULUIO ...

CunTyaums, Nnpn KOTOPON BTOpPas COCTaBASAOWAN 0OXXngaemMon
noxogHocTu noptdensa B mogenn Y. LLapna (T.e. (n+1)-oe cnaraemoe)
npes3onaeT no abcontoTHOM BeIMYMHA NEPBYO COCTABASAOLWLYIO, ...

[opaunsa KYNnoHHbIX 06urayni ... Cpoka nx noralieHus

MeTton NPV ocHOBaH Ha ...
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ONa NoKasibHbIX MPOEKTOB OLEeHKa UX 3P PeKTUBHOCTM No npasuny NPV
MoOXeT OblTb NpoBeeHa, eciu ...

B cpenHeM akumm obecneymsatoT 6osiee BbICOKYH OOXOOHOCTb, YEM
obnuraummn - Torga yTBep>XXAeHue, 4To akLnum MMET B CPeAHEM U
6osiee BbICOKYIO, HeM obauraunm, NHBECTULIMOHHYIO
NPUBAEKATENbHOCTD, ...

CncremMaTmyeCcKom MOXKHO CHMUTATb 010 PUCKa, ...

Mon Becom (n+1)-om akyum noptdena B mogenn Y. LLapna
rnogpasymeBaeTcs ...

Ecnm npoekT paccymTaH Ha 10 waros v aasg NaToro wara cajabno
HakonJieHHbIx aeHer B(5) < 0, To HeobxoaAMMO ...
MpumeHasa npasuno NPV, K noTokam peHer ...

Mpn oLueHKe NHBECTOPOM MOTOKOB AEHer rnpoekTa oT (OMHAHCOBON
NeATeNlbHOCTU, C YH4eTOM MNOTOKOB AeHer OT MHBECTULUVNOHHON U
onepaunoHHON OeATeNIbHOCTU, eMy cliefyeT OUeHMBaTb NPOEeKT C
TOYKWN 3peHns BO3MOXKHOCTW ero npuHATUA no PUHaHCOBbLIM
BO3MOX>XHOCTSAM Ha OCHOBaHUM ...

OToenbHble MeToAbl OLEeHKU 3PEKTUBHOCTU MHBECTULNOHHbIX
MPOEKTOB OCHOBbLIBAIOTCA Ha MeToLe NpuBeLeHNs NMOTOKOB AeHer K
ogHown paTe, ...

Mpwn Bbi4ucsieHnn NPV nepBoHa4vaibHble 3aTpaThbl HA MPOEKT ...

01 nionsa nnaHupyeTca nepedncanTb 100 TeiC. pyb6. 3a Cbipbe,
nocTynneHme Kotoporo oxxunpgaertcsa 01 ceHTabps, Toraa npu
BblymncneHnu NPV 100 Teic. pyb. ...

MpoeKT paccHynTaH Ha 5 waros n onda TpeTbero wara casab4o peasbHbIX
neHer b(3) < 0, B aTOM cnyyvyae HeobxoamMMo ...

PyKOBOACTBO KOMMAaHUN PELLNJIO BO3BECTU HOBLIN LieX 1 CTON0BYIO AJ15
CBOUX Pabo4nx. TN NPOEKTLI, CKOpee BCEro, ...

OLHMM N3 KpUTEPUEB KNAaCcCUPUKaALMM NMPOEKTOB CAYXUT MacliTab
NpoeKTa, Nof4 KOTOPbIM MOHUMaeTCH ...

MocTynatowasa Ha PbIHOK LEeHHbIX ByMar nHgopmauuns ...
[dopayuna KynoHHbIX obanraunn ...

MeTon NPV ocHOBaH Ha ...
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ONa NoKasibHbIX MPOEKTOB OLEeHKa UX 3P PeKTUBHOCTM No npasuny NPV

B cpenHeM, akuum obecneymsatoT 6osiee BbICOKYIO LOXOLHOCTb, YeM
obnuraumn, - Torga yTBep)XXAeHue, 4To akLUmM MMEKT B CPeAHEM U
6osiee BbICOKYIO, HeM obauraunm, NHBECTULIMOHHYIO
NPUBAEKATENbHOCTD, ...

Mon Becom (n+1)-om akyum noptdena B mogenn Y. Lapna
rnogpasymeBaeTcs ...

MpoekT paccymTaH Ha 10 waros, 1 414 NATOrro wara casibao
HakonseHHbIX geHer B(5) < 0. B aTom cny4vae Heobxoanmo ...

YTBepxxaeHune, 4Tto, npumMmeHasa npasuno NPV, K moTokaM geHer
cnefyeT OTHOCUTb TOJIbKO N3MeHeHUs1 060pOTHbIX CPEeAcCTs., ...

NHBecTopy cregyeT OueHMBATb MPOEKT C TOYKM 3PEHNS BO3MOXKHOCTM
ero NpUHSATUSA No pUHAHCOBLIM BO3MOXXHOCTSIM, €CJI1 10 3TOr0 OH
OLLeHWJ1 NOTOKM eHEer NpoeKkTa oT PUHAHCOBON AeATENIbHOCTU U y4en
NOTOKN AeHer oT MHBECTULMOHHOW N onepauMoHHON AeATEeNbHOCTH, Ha
OCHOBaHWM TaKOro NokasaTesns, Kak ...

OThenbHble MeToAbl OUEHKN 3PPEKTUBHOCTN NHBECTULIMOHHbIX
MPOEKTOB OCHOBbLIBAIOTCS Ha MeTo4e NPUBeAEHNS MOTOKOB AeHer K
ogHoOWn paTe, ...

Mpwn Bbi4ucieHnn NPV nepBoHa4YaibHble 3aTpaThbl Ha MPOEKT ...

01 nionga nnaHnpyeTtca nepedyncanTb 100 TeiC. pyb. 3a cbipbe,
nocTynnaeHmne Kotoporo oxxunpgaetca 01 ceHTabpsa, Toraa npu
BblyncneHmm NPV 100 ToIC. py®b. ...

MpoeKT paccynTaH Ha 5 waros n onda TpeTbero wara caabgo peasbHbIX
neHer b(3) < 0. B atom cnyyae Heob6xoammo ...

Bno)xeHne cpencTs hpmpMbl B MpoBefeHue gucnaHcepmsauunm ee
COTPYAHUKOB ...

Obbembl nHBecTUUMIN B Kypckon 061acT B CpaBHEHNN C aHANIOMNYHbIM
nokasaTtenem Camapckon obnacTn xapakTepusyerT:

YcTaHoBNeHne TpeboBaHMn K pasmepy cobCTBEHHbIX CPeacTB
npodeccnoHanbHbIX Y4aCTHUKOB pblHKA LIeHHbIX ByMar MOXHO OTHECTHU
K MeTodam ...

K aAMWHNCTPaTUBHLIM (MPAMbIM) MeTOA4aM roCcyAapCTBEHHOI0
peryanpoBaHns MHBECTULIMOHHOWN OeATENIbHOCTU MOXKHO OTHECTH ...

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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