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PeasibHOe MHBeCTUpPOBaHME.d

ObLEeCTBEHHO 3HAYNUMbIN NPOEKT UMETb OTpULATENbHYIO
obuwecTBeHHYI0 3(p(PEeKTUBHOCTD ...

Komnnekc paboT, HanpaBAEeHHbIX HA AOCTUXEHME CHOPMYTMPOBAHHON
uesn Kakon-nmbo neaTenbHOCTH, - 370 ...

BbINONHATE PYHKLUNN NOoAPAOYNKA NHBECTOP ...

NHBECTUUVOHHBIN LUK KOMMEPYeCKOoro npoekTa ...

NHBecTnunoHHana hasa NpoekTa npeLlecTsoBaTh
npenbiHBECTULNOHHON (hase ...

HeBepHO, 4TO ... MOXKHO OTHECTU K 06 beKTaM KanuTasibHbIX BJIOXKEHUNN

JlerkoBo aBTOMOOUNb - ...

anIHLI,VIFIVIaJ'IbHOG oT/In4ymne NHBeCTOopa OT 3aKa34MKa B TOM, 4YTO ...

OLEeHKa PbIHOYHOW CTOMMOCTU 06opyn0oBaHUSA, NoAJsiexXallero
peannsaunmn Ha CTaaun TNKBUAALNN NHBECTULMOHHOMO NMPOeKTa,
NPOU3BOAUTCA Ha ... CTAANN

MpeanpusaTne Kak UMyLLECTBEHHbIN KOMMJIEKC ... ObiTb 06bEKTOM
WHBECTMPOBaHUA

OThenbHble MeToAbl OLEHKN 3PPEKTUBHOCTN NHBECTULIMOHHbIX
NMPOEKTOB OCHOBLIBAOTCSA Ha MeToAe NMpUBeAEHNS MOTOKOB OEHEer K
OOHOW faTe, NOCKOJIbKY ...

Obnuraynm 9BnATbCS KannTaslbHbIMU BJIOXKEHUSMN ...

MoHATNA «NPOEKT» U «NHBECTULMOHHbIN MPOEKT» ...

OueHKa 3KOHOMUNYeCcKon 3P PEKTUBHOCTMN MHBECTULLMOHHOIO MPOeKTa
ocyllecTBNdeTCd Ha ... CTaAun

Ecnn nmeeTcs obuiecTBEHHO 3HAYUMBbIA MPOEKT U NPOBEAEHHbIE
BbIYMCNIEHNSA NOKa3bIBAOT, YTO ero obuiecTBeHHasa 3pHeKTUBHOCTb
oTpuuaTeNbHas, - B 3TOM CJ/lyvyae NpoeKToycTponTenssMm Heobxoammo ...
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... MOXKHO OTHECTU K KalnnTtalJibHbIM BJ1IOXKEHNAM
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... H& MOXXeT BbITb TMKBNOALUMOHHON (ha3bl

NHBECTULMOHHBIN MPOEKT C PaCCYMTAHHBLIM CPOKOM peanusaumm 9 net
HaJo pacCMaTpuMBaTb Kak ...

Ecnn nmeeTca MHBECTULNOHHBINM NPOEKT, pacCYUTaHHbIM Ha 1 roA, ¢
Ha4vasIbHbIMW UHBECTULMOHHbIMK 3aTpaTamu CO, ocywiecTBnsgeMmbiMmum 09
MapTa, U Yepe3 rod oT 3TOro npoekTta oxunpgaertca goxon C1, To,
npueeas obe cymmbl CO n C1 K Kakon-HMbyab NpoMexxyTo4yHoW aaTe,
HanpuMep, 25 nons, ...

... MOXKHO OTHECTUN K 06beKTaM KannTasibHbIX BJIOXKEHUN

Mpouecc popMmmpoBaHusa noptdens LeHHbIX bymar ...

Mpwn pacyeTe obLLECTBEHHON 3PPEKTUBHOCTN MHBECTULMOHHOIO
npoekTa, ... PUHAHCOBbIE BO3MOXXHOCTWN YH4aCTHMKOB NMpoeKTa no
(PMHaHCNPOBAHWUIO 3TOrO NPOEKTA

MNoa 3¢pHEeKTUBHOCTbIO MHBECTULIMOHHOIO NpoekTa B obLieM cryyae
NoOHUMAIOT ...

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

OueHnBaTb SPPEKTUBHOCTb YHACTUA KOHKPETHON (hUPMbl B NPOEKTE
HeobxoaMMo ...

Mpouecc hopMupoBaHUsa nopTdens U3 akumim NPoMbILLIIEHHOI O
npeanpuaTusa OTHOCUTb K KanuTaJlbHbIM BJIOXKEHUAM ...

Ecnn PyYKOBOOCTBO KOMIMaHUW peLnJio BO3BECTU HOBbIV LUEeX U
CTONOBYIO O0J14 CBOUX pa60t-||/|x - 3TW NPOEKTHhI, CKOpee BCero, ...

NMoTokn oeHer, o6yCcnoBAEHHbIE peann3aumnen HEKOro NpoeKTa, C
NOTOKaMWN geHer no NHBECTULMOHHOMY MPOEKTY, B OCHOBE KOTOPOro
HaxoOUTCA OaHHbIA NPOEKT, ...

Ecnn hmpma ans peanmsaunm MHBECTULIMOHHOMO NpoekTa bepeT B
H6aHke KpeauT B cymme 10 MJH pyb. 1 BKNaabiBaeT Takxe
cobCcTBEHHbIe cpeacTBa B pa3Mmepe 5 MaH pyb., B 3TOM ciiyyae ...

MeTon NPV ocHoOBaH ...

ONsa NoKasibHbIX MPOEKTOB OLEeHKa UX 3ppeKTMBHOCTM No npasuny NPV

AKUNN ABNATLCA UHBECTULNAMUN B peasibHble CpeacTBa ...
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Ecnn nHeectop npnobpen obbikHOBEHHYIO akuuio CbepbaHka PO,
MOXXHO CHYUTaTb, 4TO TakKMM 06pa3oM OH ...

Ecnn konnekuymoHep npuobpeTtaeT 3a 25 ThiC. pyb. KOJNEKLMOHHYI0
MapKy pagu rnocsenylolen ee npoaaku no 6osiee BbICOKOW LieHe, TO ...

Mpwn oueHkKe geHe)XXHbIX MOTOKOB OT MHBECTULLMOHHOI O NMpoekKTa ...

CyunTaeTcs, 4TO NMOTOKU OeHer oT cp|/|Hch030|7| neAaTesIbHOCTUN He
CBA3aHbl HeMnocpeancCcTBeHHO C pean|/|3aLu/|e|7| MnpoeKTa, N eCJin
noJiyHeHHasa OoT peaan3daunn npoeKkTa 4Yncrtas ﬂpVI6bIﬂb BbiMnia4nBaeTCA
akKumnoHepam B Buae anemnaeHnos, 10 ...

Ecnm NPV npoekTa nonoxuTtesibHada, TO CaJibA0 HAaKOMJEeHHbIX AeHer
B(k) Ha niobom ware pacyeTta k ...

CuTyauus, Korja Aaa oAHOro NpoekTa Bo3pacTaHne TeMIOoB
NHPALNUM NOBLICUT €ro 3PEeKTUBHOCTb, @ A1 APYroro - NOHU3UT, ...

K cobCTBEHHbIM NCTOYHMKAM (PUHAHCMPOBAHUA NHBECTULMOHHOWN
LEeATENbHOCTM MOXXHO OTHECTH ...

Cpeau nokasaTtenen oueHKN 3pPeKTUBHOCTM NHBECTULIMOHHbBIX
NPOEKTOB, PeKOMeHAyeMbIX MeToanYeCKUMN PEKOMEHAALUAMUN MO
oueHKe 3(heKTUBHOCTU MHBECTULMOHHbLIX NMPOEKTOB, Hanbonee
pacnpoCcTpaHeHHbIM ABNAETCS NoKa3aTesb ...

OueHka 3(p(PeKTUBHOCTU MHBECTULMOHHOIO NPOEKTa No BHYTPEHHEN
HOpMe OOXOLHOCTU MOXET NPUBECTU K pe3ysibTaTaM, He
coBMajawoLLmM C pe3syibTaTaMu, NoJsly4eHHbIMU B XO4e OLEeHKMN Mo
YUCTOW NPUBEAEHHON CTOUMOCTMH, ...

Mo Mepe yBesimd4eHnda CtaBkn OUCKOHTUPOBaHUA YNCTad npmeengeHHad
CTONMMOCTbDb ...

Mony4yeHne obpa3oBaHUA CHATATb MHBECTUPOBAHMEM...

ECnn MHBECTNLUMOHHBIN NMPOEKT paccymTaH Ha 10 warose pac4yeTa, a 414
MATOrO Wara pacyeTa canbAo HakonaeHHbIX aeHer B(5) < 0, aTo
O3Ha4yaeT, 4To ...

Konnekumsa no4ToBbIX MApoOK ...
Ha TpebyemMyto 4OXOOHOCTb BANAET ...

Hoy-xay aBnATbCSA MHBECTULIMEN ...
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Ecnm nmeeTcss MIHBECTULMOHHBINA MNPOEKT, pacCYNTaHHbIN Ha 1 rofj,
Ha4a/lbHbIMW NHBECTULMOHHbLIMU 3aTpaTamu CO, Yyepes rog OT 3TOro
npoekTa oxunaaetca goxon Cl n, Mo npeanosioXXeHuto, 3a rog obwmnn
YPOBEHb LLeH HEe U3MeHUTCS (To eCTb MHPNALKK He ByaeT), To ...

Ecnu pupma nHeectupyeT B NnpoeKkT 100 ToiC. pyb. n oXXKnpaeT, 4To
Yyepes rof oHa nonyynT 112 Thic. pyb., a NnpuemMsieMas CTaBka ONCKOHTA
coctaBngetr =15 %, 10 ...

Ecnun pupma, pacnonarasa 70 Toic. pyb. cOBCTBEHHbIX CPenCTB 1 B35B
KpeauT B pa3Mepe 90 TbIC. pyb., NnpumeT NnpoekTbl A 1 B CTOMMOCTbIO
70 Tbic. py6. n 90 TbIC. py6. COOTBETCTBEHHO, TO ...

Ha MakpoypoBHe MHBeCTULUN TpebytoTcs ...

Mo 3aKOHY 3aKa34MKOM MOXKeT ObITb K He MHBECTOP - B TaKUX CJlyYHasdXx
3aKa34MK Ha BpeMd peaansaunm ...

MycTb nMeeTCs NPOeKT OJINTEeNIbHOCTbIO 2 Wara pacyeTa,
MHBECTUUMOHHbLIe 3aTpaTbl CO = 100 TbIC. pyb., @ NOTOKK AeHer Mo
waram pacyeta Cl = +50 TbIC. pYy6. 1 C2 = +80 ThIC. pYD., TOrAa, ecnum
CTaBKa OMCKOHTA He U3MEHUTCH, a NOTOKN AeHer NOMeHSATCA
MecTtamu (C1=+80 TbiCc. pyb. n C2=+50 TbIC. pYb.), TO Benu4uHa NPV ...

BnoxxeHne cpencTB hnpMbl B MpoBeAeHVEe UcnaHcepmnsaunm ee
COTPYLHUKOB ...

Ecnu pupma nonyymna Boipydky 100 Thic. py6. 3a peanusaumto
npoaykuun 01 nona, a AeHbrm OT KOHTpPareHTa NocTynuan Ha
pacyeTHbIn c4eT 01 ceHTA6pA, TO Npu BblYnucaeHun NPV ...

Ecnn nHeBecTop caenan oueHKy NOoTOKOB AeHer npoekTa oT
q3I/IHaHCOBOVI 0eATeNIbHOCTN, y4Hes NoOTOKWU AeHer OT WHBECTULMOHHON N
OI'IepaLI,I/IOHHOVI 0edaTesibHOCTK, TOrAa oUueHMBaATb MPOEKT C TOYKU
3peHns BO3MOXXHOCTW ero npuHATUA No PUHAHCOBLIM BO3MOXKHOCTAM
Hando Ha OCHOBaHWUN ...

Ecnn dnpma ona pacdeta NPV npoekTa nepBoHa4vasibHO NpUHAIa wWar
pac4yeTa, paBHbIN 1 KBapTany, N CTaBkKy ANCKOHTar = 10 %, a B
fanbHenweM B pacyeTbl 6blSIM BHECEHbI KOPPEKTUBBLI U OblN1 NPUHAT
war pac4yeTta l-e nonyroaue, To B 3TOM CJlyyae ...

Mpwn BblYncneHun NPV ...

Ecnun 01 nionsa opraHusaumnsa nepeducnmna 100 Teic. pyb. 3a cbipbe,
nocTynaeHne Kkotoporo oxunagaetca 01 ceHTabps, To Torga npwu
BbldmcneHmm NPV 100 Teic. pyb. ...
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