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PeanbHble MHBECTULUUN.

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 aBToMOOUND ...

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, TO B 3TOM CJly4ae NPoeKToyCcTpouTensaMm Heobxoanmo
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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, ...

Ecnun pupma gna peanmsaumm MHBECTULMOHHOIO NpoekTa bepeT B
6aHke KpeauT B cymme 10 MnH py6. 1 BK1aabiBaeT Takxe
cobcTBeHHbIe cpencTBa B pa3Mepe 5 MaH py6., TO B 3TOM CriyHae
WHBECTOPOM cniegyeT CHYUTaTh ...

MeTton NPV ocHoOBaH Ha ...

ONa NoKasibHbIX MPOEKTOB OLEeHKa UX 3pPeKTUBHOCTM No npasuny NPV

AKUUN ABNATLCA UHBECTULIMAMMN B peasibHble cpeacTBa ...
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Ecnn nHeectop npnobpen obbikHOBEHHYIO akuuio CbepbaHka PO,
MOXXHO CHYUTaTb, 4TO TakKMM 06pa3oM OH ...

Ecnn KonnekunoHep npuobpeTaeT 3a 25 ThiC. pybsien KONTEKLNOHHYIO
MapKy pagu nocnegyrouien ee npogaxuv rno 6bosee BbICOKON LeHe, 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| npoeKTa 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, PEKOMEHAYEeMbIX «MeToON4YeCKNMN pEKOMEHAALNAMN»,
Hanbonee pacrnpocTpaHEHHbIM ABJISIETCS MNoKa3aTesb ...

OueHka 3(ppeKTUBHOCTN MHBECTULIMOHHOIO NMPOEKTa N0 BHYTPEHHEN
HOpPMe LOXOAHOCTU MOXXET NPUBECTU K pe3ysibTaTaM, He
coBMNagatloLlmMm C pesynbTaTaMn, NOJYyYEeHHbIMU B XO4E OLLEHKWN MO
YNCTOW NpuBeAEHHON CTOUMOCTW, ...

Mo Mmepe yBenn4yeHuns CTaBKU ANCKOHTUPOBAHMA YnCTasa NnpuBedeHHas
CTOUMOCTbD ...

Mony4dyeHne obpasoBaHUSA CHNTAaTb NHBECTUPOBAHNEM...

Ecnn MHBECTNUMOHHLIN NMPOEKT paccyMTaH Ha 10 waroB pacyeTa, a 4n4
MATOro Wara pacyeTa calbo HaKoMJeHHbIX ageHer B(5)

Ha Tpebyemyto 0OXOOHOCTb BAUSET ...

Hoy-xay fABNATLCS UHBECTUUMEN ...

Ecnm nmeeTcs MHBECTULMOHHLIN NPOEKT, pacCYMTaHHbLIN Ha 1 rog, ¢
HavasIbHbIMW MHBECTULMOHHbIMK 3aTpaTamu CO, Yepes roa OT 3TOro
npoekTa oxunpaetca goxon Cl n, no npeanosioXXeHuto, 3a rog odwmnn
YPOBEHb LLEH HE N3MeHUTCA (TOo eCTb UHp ALK He byaeT), TOo ...
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Ecnn ompma nHeecTupyeT B npoeKT 100 ToIC. pybnen n oxxupaeT, 4To
Yyepes rod oHa noay4utT 112 Teic. pybnen, a npnemsiemas cTaBka
OUNCKOHTa cocTasnget r = 15 %, 710 ...

Ecnun dpupma, pacnonarasa 70 Tbic. pyb. cO6CTBEHHbIX CpencTB 1 B35B
kKpeauT B pa3mepe 90 ToiC. pyb., NpuMeT NpoekTbl A 1 B CTOMMOCTbIO
70 TbIC. pY6. 1 90 TbIC. pYy6. COOTBETCTBEHHO, TO ...

Ha MakpoypoBHe MHBECTULUN TpebytoTcs ans ...

Mo 3aKOHY 3aKa34MKOM MOXeT OblTb N He MHBECTOP - B TaKNX CJiy4dadx
3aKa34MK Ha BpeMsd peanansaunm ...

Ecnn nmeeTca NpoekT A/IMTENbHOCTbLIO 2 Wara pacyeTa,
MHBECTUUMOHHLIe 3aTpaTbl CO = 100 TbIC. pybsien, a NOTOKN AEHer Mo
waram pacyeta Cl = +50 TbIC. pYy6. 1 C2 = +80 ThIC. pYb., TOrOa, ecnum
CTaBKa OAWCKOHTA HE U3MEHUTCH, @ NOTOKN AEeHEer MOMeHSAITCA
MecTtamun (C1l = +80 Tbic. pyb. 1 C2 = +50 ThIC. pyb.), TO BennymHa NPV

Bno)xeHune cpencTts MpMbl B NpoBeaeHne AncnaHcepusaumm ee
COTPYAHWUKOB ...

Ecnun dpupma nonyymna sbipydky 100 Thic. pybnen 3a peanmsayuto
npoaykuum 01 nona, a AeHbrm OT KOHTpPareHTa NoCTynuan Ha
pacyeTHbIn c4eT 01 ceHTA6pA, TO Npu BblYucneHun NPV ...

Ecnu nHBecTop caenan oueHKy NOTOKOB AEHEr NMpoekTa oT
(bnHaHCOBOWN [eATENbHOCTH, y4en NOTOKN AeHEer OT UHBECTULMOHHOM W
onepaunoHHON AeATeNbHOCTN, TOr4a OLEeHNBaTb MPOEKT C TOYKN
3peHNst BO3MOXXHOCTWN €ro NPUHATUSA Mo PUHAHCOBBLIM BO3MOXXHOCTSM
HagO0 Ha OCHOBAHMUN ...

Ecnu donpma ona pacdeta NPV npoekTa nepBoHa4vasibHO NMpuUHANa war
pacyeTa, paBHbI 1 KBapTany, N CTaBkKy OUCKOHTa r = 10 %, a B
fanbHenweM B pacyeTbl b1/ BHECEHbl KOPPEKTUBLI U Obl1 NPUHAT
war pacyeTta 1 nonyroaue, To B 3TOM Cliy4ae ...

Mpwn Bbi4ncaeHun NPV ...

Ecnn 01 nionsa opraHnsaumns nepedncnmna 100 Teic. pyb. 3a Cbipbe,
nocTtynneHmne Kotoporo oxnpaetca 01 ceHTabpsa, To Torga npu
BblyncneHmm NPV 100 ToIC. py®b. ...
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