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PeanbHble MHBeCTULUN

ObLLEeCTBEHHO 3HAYNUMbIN NMPOEKT MOXKET MMETb OTpMUATENbHYIO
obuwecTBeHHYI0 3(p(PeKTUB-HOCTb:

MO>XHO Noa TEPMUHOM “NpoeKT” NoHMMaTb KoMnekc paboT,
HanpaBJIEHHbIX HAa AOCTUXXEHME CHOPMYSIMPOBAHHON LLEeNn
WHBECTULIMOHHON OeATe/IbHOCTU:

MIHBECTOP MOXKET BbIMNOSHATbL PYHKLUN NOoAPSAAYMNKA:

NHBECTULMOHHBLIN LUK KOMMEPYEeCKOro NpoekTa MoXXHO pa3buTb Ha 4
ha3bl:

NHBecTnUMOHHAA (pa3a NpoeKTa MOXKeT npefwecTteoBaTb
npeanHBeCcTULMNOHHON dhase:

NmeeTcs MHBECTULMOHHLIN NPOEKT, pacCYUTaHHbIN Ha 1 ropg, ¢
HavasIbHbIMW UHBECTULMOHHbIMKX 3aTpaTamMn CO. Yepes roa oT 3TOrO
npoekTa oxunpaetca goxon Cl. Ecnm npefnosioxXnTb, 4TO 3a roA
obWwKnn ypoBEeHb LeH HE U3MEHUTCH, TO €CTb NHPAAUNK He ByaeT, To
MO>XHO OLLeHUTb 3(PPEKTUBHOCTbL 3TOr0 NPoOeKTa NyTem npsamMoro
cpaBHeHus cymm CO n C1 6e3 nx npuBeaeHns K ogHon gaTe:

OOWOL OO

K obbekTaM KannTalibHbIX BJIOXKEHUIN HENb3S1 OTHECTMU:

B 2007 rony niaaHupyeTcs HavyaTb CTPOUTENbCTBO MarncTpajibHOro
rasonposona «Cubupb - 3anaa-Haa EBpona». Cpok OKOHYaHUS
cTpouTenscTBa - 2010 roa. aHHbIN MPOEKT MOXHO paccCMaTpuBaTb
KakK:

OJO,

MpuHUMNManbHOEe OT/INYMEe NHBECTOPa OT 3aKa3ynkKa B TOM, 4YTO:

OueHka prHO‘-IHOI7I CTOMMOCTN oGopyu,osava, nognexalkjero
peannsaumnm Ha ctagun nukemngaumm UM, nponssoanTca Ha ctagun:

CornacHo MeTtognyeckmm pekoMeHaauunsamMm..., 110bon NMHBECTULIMOHHLIN
MPOEKT NOpPOXAaeTCs HEKNUM NMPOEKTOM (nocneaHUn NoHMMaeTCsa Kak
KoMnnekc paboT). MoXeT C/IOXXNTbCA CUTYaUKUd, 4TO NMPOEKT
OKa-)XXeTCA KoMMepYeCcKn 3PPEKTUBHBLIM, @ UHBECTULMOHHbIA MPOEKT -
KOMMep4eCcKu Hea(p(peKTNBHbIM:

OTaenbHble MeToAbl OLEeHKN 3(PHEKTUBHOCTN NMHBECTULMOHHbIX
NMPOEKTOB OCHOBbLIBAIOTCA Ha MeToAe NpuBeAeHUs MOTOKOB OeHer K
OOHOW faTe, NMOCKOJIbKY:
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O6nuraunn MOTYT ABNATbCA KannTaJibHbIM BJIOXKEHUAMW:

CnepnyeT pa3fensaTb NOHATUA “NMPOeKT” U “MHBECTULMOHHLIN NPOeKT”:

OueHKa 9KOHOMNYECKON 3pHEeKTUBHOCTN MHBECTULIMOHHOIO NMPoeKTa
OCYLLEeCTB/SETCA Ha CTa-aAun:

®dunpma nHeecTupyeT B NpoekT 100 ThiC. pybnen n oxxnpaeT, 4To 4yepes
rog oHa nonyy4uT 112 ThIC. pybnen. Ecnm npuemnemas cTaBka
ONCKOHTa cocTaBnifeT r=15%, To ¢ To4kK 3peHunsa npasuna NPV Takoe
WH-BECTUPOBaHME:

N3 nepe4vynciaeHHoOr o Hmxe MO>XHO OTHECTU K KalnTaJibHbIM
BJIOXKEHUNAM:

PeannsyeTca a3Kosorn4eckmm npoekT. Torga cnpaseasivBo
YyTBEPXXOEHME, YTO Y TAKOro NpoeKkTa He MOXeT bbITb
JINKBNOAUMNOHHOW (ha3bl:

Ecnun cornacHo 3akoHy noa MHBECTULMOHHbLIM NMPOEKTOM MOHUMaeTCA

“0boCcHOBaHME 3KOHOMU-4YecKon uenecoobpa3HocTn, obbeMa n CpoKoB
OCYLLECTBJIEHUSA KannTaJibHbIX BJIOXKEHU", TO NOA4 “MOTOKAMN AeHer

OT WHBECTULMOHHOIo NnpoekTa” Hago NOHUMaTb:

iIMeeTcs MHBECTULIMOHHBIV MPOEKT, CPOK peanin3aumm KoToporo
paccymMTaH Ha 8 neT. [laHHbIN NPo-eKT Haf0 pacCMaTpMBaTb Kak:

NmeeTcs MHBECTULMOHHLIA MPOEKT, pacCYNTaHHbIM Ha 1 rog, C
HavyaJibHbIMU MHBECTULUMNOHHbIMKU 3aTpaTamMun CO, ocywecTensgeMmbimmn 09
MapTa. Yepes rofn OT 3TOro npoekTta oxupgaertcsa goxon Cl. MoxHO
OLLeHNTb 3KOHOMUYECKYI0 3(pPeKTUBHOCTb OaHHOIr0 NpoeKTa, npmusens
06e cymmbl CO 1 C1 K Kakon-HMOYyAb NPOMEXXYTOYHOW AaTe, Hanpumep,
25 nons:

NmeeTcsa obwecTBEHHO 3HAYMMbIN NPOeKT. NpoBefeHHble BblHNCIEHUS
NoKa3bIBaloOT, 4TO ero obuecTBeHHasa 3PPEKTUBHOCTb OTpULaTesIbHas.
MpoeKkToycTponTenaMm B 3TOM cjlydae Heobxoanmo:

N3 nepeyncneHHoro Hmxe MoO>XHO OTHEeCTU K 06beKTaM KanuTasbHbIX
B/1IOXKEHUN:

®upma pacnonaraet 70 TbiC. pyb. COOCTBEHHbIX CpencTB u bepeT
KpeounT B pa3smepe 90 TuiC. pyb.. IMetloTcs aBa npoekTa A n B,
cTommocTbto 70 ThiC. pyb. 1 90 ThIC. py6. coOOTBETCTBEHHO. ECnn hupma
MPUMET 3TU NPOEK-Tbl, TO MOXXHO CYNTATb UX 3aBUCUMbIMU:
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dunpma paccMmaTpuBaeT OBa NpoekTa A B Nno cTponTenbCTBY Lexa Ha
CBOEM MNpeanpuaTum, CToMMocTbio 50 TeiC. pybnen n 5 maH. pybnen
COOTBETCTBEHHO. /3 3TUX NpOeKTOB 0OLLECTBEHHO 3HAYNUMbIM
ABNA-eTCA:

Mpwn pacyeTe obuiecTBeHHOM 3hhekTnBHOCTM UM Hapo y4nTbiBaTh
(PMHaHCOBbIE BO3MOXXHOCTU Y4aCTHUKOB NpoekTa No PpUHaHCUPOBaAHUIO
nrt:

Moa 3pdekTnBHOCTLIO UMM B 0OLLEM ClyYae NOHUMAIOT:

Ecnnm npuHaTme npoekTa A He BO3eNCTBYeT Ha NOTOKW AeHer no
APYyromMy npoeKTy B, TO Takue npoeKThl:

FnobanbHbIN NPOEKT C MOJOXKUTESIbHON 0O EeCTBEHHON

3P HEKTUBHOCTbLIO BblS1, B KOHEYHOM UTOre, OTBEPIrHYT (OMPMONA.
MPUYNHOM 3TOMY MOrAN MOCAYXXUTb cnepywume obCcToaTenbCcTBa,
CBSAA3aHHbIE C OLLEH-KOW 3(p(PEKTUBHOCTM NPOEKTA:

OueHunBaTb 3(P(PEKTUBHOCTb YHaCTUSA KOHKPETHON (bUpMbl B NPOEKTEe
Heobxoaunmo:

B obLiem cnyvyae MOXKHO OTHOCUTb K MHBECTUPOBAHUIO NPOLLECcC
hopmMUpoBaHUa NopTdens ueH-Hbix bymar:

Mo 3aKOHY 3aKa34MKOM MOXXET bbITb U HE MHBECTOP. B Takux cnyvasx
3aKa34yuK:

MpenctaBnM, 4YTO PYKOBOLCTBO KOMMNaHUN peLlnsio BO3BECTH HOBbIV
uex n CToJ10BYIO OJ2id CBOUX pa60q|/|x. DTN NPOEeKTbl, CKOpee BCero:

MO>KHO yTBep>XZaTb, YTO NOTOKN AeHer, obyCc/ioB/IEHHbIE peanun3aumnen
HEKOro NpoeKTa, COBMa-AatoT C MOTOKAMU AeHEer No MHBECTULMOHHOMY
NMPOEKTY, B OCHOBE KOTOPOro HaxoAUTCS AaHHbIA MPOeKT:

OOHUM 13 KpUTEpPUEB KNacCumnKaumnm NpoeKToB CAYXKNUT X MacwTab.
Mo macwTaboM Npoek-Ta NoOHMMaeTCS:

NmeeTcsa NpoeKkT ANNTENbHOCTbIO 2 Wara pacyeTa, MHBECTULMNOHHbIE
3aTpaTbl CO=100 TbIC. pyb-nen, a NOTOKN AEHEer Mo waram pacyeTta
C1l=(+50 TbIC. pybnien) n C2=(+80 Thic. pybnen). Ecnmn ctaBka
ONCKOHTA HE U3MEHUTCH, @ MOTOKWN AEHEr MOMEHATCA MeCTaMu:
C1=(+80 TbIC. pybnien) n C2=(+50 ThiC. pybnen), To Benn4nHa NPV:

MeTton NPV ocHOBaH Ha:

ONa NoKasibHbIX MPOEKTOB OLEeHKa UX 3pPeKTMBHOCTM No npasuny NPV
MoOXeT OblITb NpoBefe-Ha, ecsu:
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Ecnu npun BblyncneHnn NPV npoekTa HavasibHble MHBECTULNOHHbIE
3aTpaTbl CO cknagbiBalTCA C Benn4nHom PV npoekTa, a He
BblYMTAlOTCA, TO:

dupMa peannsyeT NPOEKT, y KOTOPOro HaabaBKa 3a pPUCK B CTaBKe
ANCKoHTa cocTaBnseT 20%. Torga nyyuwe BbibpaThb War pacyeTa
paBHbIN:

drpMa NNaHUpyeT HaYnCINTb Bbipy4dKy 100 ThiC. pybnen 3a
peanusaunto npoaykummn 01 vons, a oeHbrn oT NoTpebuTens 4oNKHbI
NOCTYMUTb Ha pacyeTHbIN c4eT 01 ceHTAOpSA. Toraa Npu BbIYUCIEHUN
NPV:

MpoeKkT paccymTaH Ha 10 waroe v ong NATOro wara casabno
HakonneHHbIX geHer B(5) < 0. B aTom cny4ae Heobxoamnmo:

MpumeHasa npasuno NPV, K noTokaM fgeHer ciiegyeT OTHOCUTb TOJIbKO
N3MeHeHnsa 0bopPOTHLIX CPeacTB:

NHBecTop caenan oueHKyY NOTOKOB AeHer npoekTa OT (PMHaHCOBOWN
0eATeNbHOCTN, y4en NOTOKN AeHer OT UHBECTULMOHHOWN N
onepaumnoHHON feATeNbHOCTU. Torga oueHmBaTb NPOEKT C TOYKNU
3peHnsa BO3MOXXHO-CTU €ero npuHATUa no PUHaHCOBbIM BO3MOXXHOCTAM
Hago Ha OCHOBaHWMK:

Mpwn Bbi4ncneHnn NPV nepBoHa4vaibHble 3aTpaThl Ha NPOEKT:

dunpma gna pacveta NPV npoekTa nepBoHa4YallbHO NpUHAAa War
pacyeTa paBHbIN 1 KBapTany n CTaBkKy AUCKOHTa r = 10%. B
OanbHenweM B pacyeTbl 6blsIn BHECEHbl KOPPEKTUBLI, U LWar pacyeTa
npuHAT 1 nony-rogme. B 3ToOM Cc/ly4ae Hago nepecynTbiBaTb 3HaYeHUS
NPV c yyeTOM n3MeHMBLLEroca Wara pacyeTa:

Mpwn Bbl4ncneHnn NPV geHexHble CyMMbl cnenyeT bpaTb nocne ynaaThl
COOTBETCTBYIOLNX HA-10rOB:

01 nionga nnanmpyeTtca nepedncanTb 100 TeIiC. pyb. 3a cbipbe,
noctynneHne Kotoporo oxmngaetca 01 ceHTabpsa. Torga npwu
Bbl4ncsieHnn NPV:

MpoeKT paccymTaH Ha 5 WwaroB 1 gna TpeTbero wara casabAo peasbHbIX
neHer b(3) < 0. B aTom cny4dae Heobxognmo:

HepaBHOMepHOCTb MHPAALNN 0CODEHHO CKa3bIiBaeTCs Ha 3anacax
Cblpb4:

Mpun oueHkKe aeHeXXHbIX NoToKoB oT NI Heobxoanmo Bcerga y4nTbiBaTb
hakTOp MHPNAUNN:
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CyunTaeTcs, 4TO NMOTOKU OeHer oT (pI/IHaHCOBOVI nedaTesIibHOCTW He
CBA3aHbl HeMnocpeanCcTtBeHHO C peanm3auv|e|7| NMPOEKTa. Ecnn nonay4dyeHHad
OT peaJindaunnm npoekTa 4YnNcCrtad FlpVI6bIJ'Ib BbllMJla4nBaeTCd akKUynMoHepaMm
B Buge opnemnaoeHnoB, TO:

Ecnm NPV npoekTa nono)xutesibHada, TO CaJbA0 HAaKOMJeHHbIX AeHer
B(k) Ha niobom ware pac-yeTa k:

Mo)KeT CNOXNTbCA CUTyaLKnsa, 4TO 419 OOHOr0 NMpoeKTa Bo3pacTaHue
TEeMMnoB NHMPAALNN MOBLI-CUT ero apPeKTUBHOCTb, a ON1A APYroro -
MOHU3UT:

Mo>XeT CNOXUTbCA CUTYaumMs, 4TO A1 KaKOro-To Wwara pacyeTta k
TeKkyllee canbao peanbHbiXx ageHer b(k) 6yneT O:

MpoeKT uMeeT ANNTENbHOCTL 2 Wara pacyeTta. Toraa MoxxeT
CNIOXKUTLCSA CUTYaLUs, YTO 3a Nep-Bbli WAr pacyeTa CTaBKa AUCKOHTA
COCTaBUT BEINYUHY rl, a 3a BTOPOW LWIar pacyeTa - r2:

Ecnu pupma npu oueHke NPV npoekTa BbibepeT warun pacyeTa pasHom
ONNTENbHOCTU, TO:

dupma bepeTca 4OCTPOUTL XWUJION AOM, Kyaa ee NnpenlecTBEHHNKN
y>xe Bnoxxunnum 30 MaH. pyb-nen. laHHaa cyMmmMa 00/1>KHaA ObITb y4TEHa
hupmon Kak:

CpencTBa, Nosiy4YeHHble 3a cH4eT aMmuccum obnurauymm ons
pMHaHCMPOBaAHUA NMpPoOeKTa:

BbluncneHmne BeNnYmHbl Casibo HaKOMJeHHbIX AeHer Heob6xoanmo
hnenaTtb Ha CTaAun OLEHKWN:

Ecnn npun peannsaumm npoekTa HakJagHble pacxoabl hnpmebl
BO3pacTyT c 20 ThiC. pybnen go 25 teic. pybnen, To:

NHBecTop caoenan oueHKY NOTOKOB AeHer npoekTa oT (PMHAHCOBOW
NeATeNbHOCTU, y4en NOTOKN AeHer oT UHBECTULMOHHON K
onepaunoHHON AeATeNIbHOCTU. Ha OCHOBaHUWM Kakoro rokasartens emy
crefyeT OueHU-BaTb NPOEKT C TOYKN 3peHUs BO3SMOXXHOCTU ero
MPUHATNA N0 PUHAHCOBBLIM BO3MOXHOCTAM?

Ecnm nupnauma pasHomepHasd, TO:
Mpwn oueHkKe 3PPEKTUBHOCTU JIOKANIbHOIO NPOEKTa YCTAHOBJIEHO, YTO
ero NPV

B obLiem cnyyae cTaBka ANCKOHTA onpenenseT:

anI pacyeTe CaJibo HaKOlMJiIieHHbIX AeHelr YYUTbIBAalOTCA NMNOTOKWN OeHer
OT cneayrwnx sngos AedTes/ibHOCTN.
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Ecnn nHgpnauma ogHoponHas, TO:

HesiBHble N30EeP>XXKN, CBA3aHHbIE C peasin3alnein npoekTa, cnenyeT
OTHOCUTb K OTTOKaM A€eHer:

[Mpn oueHke KoOMMepYeCKn 3(PpPeKTUBHOIro NnpoekTa 3PPEeKTUBHOCTb
y4dacTusa onupMbl B NpoeKTe oKasasiacb oTpuuaTesnbHon. Torpa
HeobxoanMmo:

Yncrtaqa npneBegeHHas CTOMMOCTb NO3BOJISAET:

CornacHo busHec-nnaHy UIN, oKkoHYaHMe CTponTeNbCTBa Liexa
npuxogutcsa Ha 01 maa 2007 ro-ga, Bo3BpaT HOMMHasa KpeauTa - Ha
20 ceHTAbpsa 2007 roga, a nyck Bcero obvekTa - Ha 25 nekabpa 2007
roga. Mo>XXHo 1 NnnaHUpoOBaTb OKOHYaHUSA LLAroB pacyeTa Ha 3Tu
naTbl?

Ecnu nHpnsauma pasHoMepHas, TO ee BO3LEeNCTBMEM Ha LLeHOBbIe
nokasaTesim MOXXHO npeHeb-peysb:

OueHunBaloTCs ABa npoekTa A 1 B, npuyem npoekT A sBAsieTCs
o6L1ecTBEHHO 3HAa4YMMbIM, @ NPO-eKT B - HeT. OLEeHKa NPon3BoANTCS Ha
OCHOBaHUN 06bLIKHOBEHHOIO CPOKa OKYrMaemMocTu. B aToM cnyvae
CTaBKa AWCKOHTA CTaBKa AWCKOHTA YYUTbIBAETCS Kak:

Mpwn cocTaBneHnn busHec-nnaHa cneayeTt pykoBoaACTBOBaATbCA
cneagyowinmMnm npuHUmMnami:

K BHYTPE@HHUM UCTOYHUKaAM (PUHAHCUPOBAHUSA MPOeKTa MOXXHO
OTHeCTun:

MpuBeneHHasa ctommocTb 450 TeiC. pybnen, KOTopble MHBECTOP
HaMepeH MoJly4uTb Yyepes 6 neT, eCnn CTaBka OUCKOHTa r=7%,
COCTaBUT:

Mo)XeT C/IOXXUTLCA CUTYaLWUs, Koraa ajis 04HOro NPoeKTa Bo3pacTaHume
TeMMNoB UHISLWN MO-BbILLIAET ero 3pMEeKTUBHOCTb, a A1 APYroro -
NMOHUXKAET:

Ha KakoM-Hnbyab ware MHBeCTULMOHHOIO NPOEKTa OTTOK AeHer oT
ONepaLnoOHHON AEeATENbHO-CTN MOXXET NPEB30NTN Mo abCONOTHON
BE/INYMHE OTTOK AeHer OT MHBEeCTULUNOHHOW AeATeNlbHOCTU?

C nomowbio MmeToda IRR MOXXHO NPOBECTU OLLEHKY MPUEeMIEMOCTU OABYX
aNlbTePHaTUBHbIX MPO-EKTOB:
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BaMm coBeTyoT ANs NpoaBMXeHns busHec-naaHa CyweCcTBEHHO
3aBbICUTb KJIlOYEBbIE MOKa3aTe N NPoeKTa, Kacatowmecss BO3MOXKHbIX
o6beMoB Npodax, a 3aTeM, Koraa npoekT byneT NpUHSAT MHBECTOPOM,
BHECTM B HEro COOTBETCTBYOLWME KOPPEKTMBLI. CnegyeT nn
NoJIb30BaTbCsl TAKUM COBETOM?

MpeonpusaTue No pesysbTaTaM roga rnosay4dnao 4YncTyto npubsinib B
pa3mepe 100 ThiCc. pybnen, ns kotopbix 40 ThiC. pybnen 6bin0o
BbIMJIa4€HO aKLUMOHEpPaM B BUAe ansmnaeHnos, a 60 Teic. pybnen BHOBb
BJIOXKEHO B MPOU3BOACTBO. MOXKHO CYMTaAThb, YTO TaknuM o0bpa3om
npeanpmaTue ocyLwecTBnI0 GUHaAHCMPOBAHNE NHBECTULIMOH-HOIO
npoekTa:

HeogHOPOOHOCTb MHPNAUNN OKa3blBaeT CyLLeCTBEHHOe BO34encTBue
Ha ﬂOTpe6HOCTI/I B 3aeM-HOM KaluTaJie:

MeHen)xepbl PUPMbI OLLEHUBAIOT MPOEKT CTPOUTENILCTBA U
3KCMJsyaTauum 3aBoaa, pacCYMTaH-HbIN Ha 10 neT. MoXeT C/IOXNTbCA
CUTYyauUWns, 4TO CPOK OKYMaeMoCTM 3TOro nNpoekTa oka>ketcs bonbie 10
net?

MemopaHayM 0 KOHbUAEHUMANBHOCTY ABNSeTCs 0ba3aTeNlbHbIM
aTpmnbyTom noboro busHec-nnaHa:

CyMMBbI, CBSI3aHHbIE C OTYUCIEHUSIMU Ha aMOpPTU3aLIUIO
HeMaTepuasibHbIX aKTUBOB, MOXXHO OT-HOCUTb K UCTOYHUKAM
(PMHAHCMPOBAHUSA NHBECTULMOHHbIX NMPOEKTOB:

MpunmeHasa npasuno NPV, nHBecTtop [OJ/IKEH YY4NTbIBaTb TOJIbKO
A0MNOJIHUTEsIbHble CYMMbI fe-Her, UHULUUNPOBAaHHbIE MPOEeKTOM?

Ha Kakune cocTaBndLwme 4YacTn gendartcsa noTokn geHer oT
NMHBECTULUMNOHHOIO rlpoeKTa?

MO>XHO OLLeHUTb MO NpaBuJly CPOKa OKYNMaeMoCTn NpnemMaeMoCcTb OBYyX
npoekToB A 1 B, AB-NAOWNXCA a/ibTEPHATUBHbLIMU:

Mpwn nogrotoeke busHec-Nn1aHa Hago NMPOBOAUTbL OLLEHKY
3P PEKTUBHOCTN NHBECTULMOHHOIO NPOEKTa Ha OCHOBaHUN
cyllecTBylOLWMX MeTonoB (Hanpumep, NPV):

MO>XHO OTHOCUTb K NPUBJIEYEHHbIM CpeacTBaM (PUHAHCNPOBAHNSA
WHBECTULMOHHLIX MPOEKTOB CYMMbI LE€HEr, MNoJly4YeHHble 3a cYeT
aMOPTU3ALNOHHBIX OTYUCNEHUNT?

CnenyeT OTHOCUTb K OTTOKAM AeHer HesiBHble U3OEPXKKW, CBA3aHHbIE C
peanusaunen npoekTa:

Mo>XeT CNoXNTbCA CUTYyauund, Korga Ha Kakom-to ware UM notok
AEeHer oT onepaunoHHON aesa-TenbHoCTn byaeT oTpuuaTesbHbIM:
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dupmMa yCcTaHOBUJIA XKeJlaeMbll CPOK OKynaemocTu noboro npoekTa k
= 3 roga. imetoTca aea npoekTta A u B, ganTtenbHoCcTbio 1 rog n 2 roga
COOTBETCTBEHHO. ECcnn oueHKa npoeKkTa Npon3BoANTCA MO CPOKY
OKYMaeMoCTun, TO NpeanoyYTuTesibHen?

BusHec-nnaH npenctasnseT cobom ocobyo, KOMNAKTHYO hopMy
npeacTaB/ieHNS UHBECTULMOH-HOIrO NPOeKTa:

K 3aeMHbIM UCTOYHNKaM CpVIHaHCVIpOBaHI/IFl MHBECTUNLMNOHHOIO NMPOEKTa
OTHOCAT:

dupma gna pacdeta NPV npoekTa nepBoHa4YasibHO NpUHANa War
pacyeTa paBHbIN 1 KBapTany N ctaBky guckoHtar = 10%. B
OanbHenweM B pacyeTbl 6blsin BHECEHbl KOPPEKTUBLI, U LWAr pacyeTa
npuHAT 1 nony-roave. Hy>KHO N nepecyuTbiBaTb 3HavYeHnsa NPV ¢
y4eTOM U3MEeHMBLUEerocs wara pacyerta?

NmetoTca OBa He3aBUCUMbIX NpoekTa A 1 B, 4Nd KOTOPbIX BblHUC/IEHbI
3Ha4deHus IRR: - gnda npoekTa A - IRR = 18%; - ona npoekta B - IRR =
25% Kakoin n3 aTUX NPoOeKTOoB c/efyeT NMpMHMMaTb Npu oUeHKe Mo
npasuny IRR?

B 6busHec-nsiaHe MOXXHO n3bexxaTb pa3nesa “CywHoOCTb
MWHBECTULMOHHOIO npoeKkTa”:

dupma peannsyeT KpynHoMacwTabHbin npoekT. C y4eToM ero
obuwiecTBeHHOM 3HAYMMOCTN 00-NacTHaa agMMHUCTPaLWS BbloeN[eT B
BMUAE LENeBOro accurHoBaHusa 1 maH. pybnen. Mo)KHO OTHOCUTb Takue
CYMMbIl K NCTOYHUKAM PUHAHCUPOBAHNSA NHBECTULMOHHOIO NMPOoeKTa:

CoaepxaHue NMoHATUIN, XapakTepm3ywLwmnx chepy obecneyeHuns
be3onacHocTKn BaHKa: besonacHOCTb 3TO...

Copoep>xaHue NOHATUN, XapaKTepm3ytowmnx chepy obecnevyeHmns
be3onacHocTm 6aHKa: onpegeneHmne Mmepa onacHOCTU NMPUMEHUMO...

Copoep>xaHue NOHATUN, XapaKTepmn3ytowmnx chepy obecneyeHmns
be3onacHocTn 6aHKa: C TOYKM 3peHmns npaBa, B NpoLecce
npennpuHNMaTENbCKON AeATENbHOCTN AOMYCTUMSI ...

Coaep>XaHue NoHATUN, xapakTepusyLmx chepy obecnevyeHuns
6e3onacHocTn 6aHKa: noHaTue TpeboBaHMa 6e3onacHoCcTK baHKa
BKJIl0OYaeT B cebs HopMaTMBHbIE NpeannCcaHns, OTHoOCALLMeCS ...

Mpu3HaKkn, XxapakTepusyoLwme BHyTpeHHME (JlIOKaJibHble) HOPMATUBHbIE
akTbl 6aHKa B chepe obecnevyeHns 6e30NacHOCTU ero AeATeNbHOCTN:
NOKaJibHble HOPMaTUBHbIE aKTbl 6aHKa B chepe obecneyeHmns
6e30MacHOCTM NPUHMMAIOTCS. ..
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Mpu3HaKn, XxapakTepuayoLlime BHyTPeHHME (1OKasibHbie) HOPMaTUBHbIE
akTbl 6aHKa B cdhepe obecnevyeHns 6e30MacHOCTN ero AesTeNbHOCTH:
NCMNOJIHEHME NIOKasIbHbIX HOPMATUBHbLIX akTOB BaHKa B cdhepe
obecnevyeHmns besonacHocTm obecnevymBaeTcs...

CTpYKTypHble Nogpa3aesieHns cuctembl 6e3onacHocTn 6aHKa: B
COOTBETCTBUM C 3aKOHOAATE/IbHbIMY NPeanncaHnamMm obs3aTesNbHbIM
CTPYKTYPHbIM Nnoapa3sgeneHnem 6aHka siBnseTcs...

MoAOTYETHOCTb CTPYKTYPHbIX NoApa3feneHnin cuctembol 6esonacHoCcTun
baHka: cny>xba BHyTpeHHero KoHTpoas 6aHka OTYNTLIBAETCA O
pe3ysibTaTax CBOEN AEATESNIbHOCTN...

MoNHOMOYNSA CTPYKTYPHbIX NOApPa3geneHnin cuctemMmbol 6e3onacHoOCTm
6aHka: cny>xba 6e30nacHOCTU MMeeT NpaBo UCMOJIb30BaTb B CBOEN
OEeATEeNbHOCTU...

MoNHOMOYNS CTPYKTYPHbIX MNOAPa3neneHnin cuctemMmbl 6e30nacHOCTM
6aHKa: B 06a93aHHOCTN cnyXbbl be3zonacHocTn baHKa BXOOAT ...

Cncrtema TexHn4yeckux cpencts obecnevyeHnsa 6e3onacHOCTU: B
COOTBETCTBUMN C TPeOOBAHMAMUN 3aKOHO4ATESIbHbIX N NHbIX
HOPMaTUBHbLIX NMpegnncaHuin 6aHk 0b653aH NCMOb30BaTb B LIENSAX
obecneyvyeHunsa be3onacHOCTN ...

Mpn3Haku, cogep>xawmecs B 4eNCTBUM NpeanoslaraemMoro 3aeMuimka:
YMbILUJIEHHOE HapyLleHne npeanosiaraemMbiM 3aeMLNKOM
YCT@HOBJIEHHOIO NopsAKa 3aK/l4YeHNs KpeagnTHOro 4oroBopa,
NPUCYLLM...

Mpun3Hakun, cogepxalwmecsa B 4ENCTBUM NpeanosiaraeMoro 3aeMuimKka:
npenocTaB/ieHMEe 3aBEAOMO JIOXKHbIX CBeAEeHUN (U AOKYMEHTOB) O
Hann4Yun y pykosoamTensa (NnpencraBuTens) opraHmsaummn
COOTBETCTBYOLWMNX MOJIHOMOYUM Ha NOJyHeHUe KpeauTa, MPUCyLu...

Mpu3Hakuy, coaep>kalinecs B 4eNCTBUN NpeanosiaraemMoro 3aemMumka:
uesib AeNCTBUIA NpeanosiaraeMoro 3aeMLUInKa - XMLUEHNEe OeHEeXHbIX
CpencTB KpeanTopa, NPUCyLu...

Mpn3Haku, cogep>xawmecs B 4eNCTBUM NpeanoslaraemMoro 3aeMuimka:
npenocTaBJ/ieHNEe NOANOXKHbIX 6a/TaHCOBbLIX CHETOB,
060pOTHO-CaNbAOBbIX BEAOMOCTEN, PaCYeTHO-KACCOBbIX ALOKYMEHTOB U
APYron OOKYMeHTaLun NepBMYHOIo y4yeTa, MPpUCyLm...

MpuU3HaKK, coaepxalmecs B AeACTBUN NpeanosiaraeMoro 3aemMuinka:
3aKJIl0YEHVEe JOroBOpa OT UMEHW OpraHmM3aLnm, 3aperncTpMpoBaHHoOM
6e3 HamepeHus BeCTU NpeanpuHUMaTENbCKYIO OeATENbHOCTb,

NPUCYLLWN...
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Mpu3Hakn, cogep>xalmecs B 4eNCTBUN NpeanosiaraeMoro 3aeMuimnKa:
uenb OenCcTBMN NpeanosiaraeMoro 3aeMLinka - UCrnosb3oBaThb
MOJIYYEHHbIN KpeauT Oasa nposeneHnsa peasibHoOM NPon3BOACTBEHHON
NN KOMMEPYEeCKOW AeATeNbHOCTU, NPUCYLLMN...

Mpu3Hakn, cogep>xalymecs B 4eNCTBUN NpenrnosiaraeMoro 3aeMuimnKa:
npegocTasseHme nogaesbHon 6aHKOBCKOM rapaHTun, nogaesibHoro
CTPaxoBOro CBMAEeTeNnbCTBa, NPUCYLLMN...

MNopnenka AOKYMEHTOB, yOOCTOBEPAOLWMX NPaBO OpraHn3aumnm
3aK/04aTh OOroBop 3aMMa B o6beme 1 Ha yC/oBuUSX,
npenycMOTPEHHbIX MPOEKTOM OOroBOpa, BbiABIEHHAsA Cy>XK6om
6e3onacHOCTM NpM NOArOTOBKE K 3aKJ/IIOYEHMIO OOroBOpa 3aMMa -
MPU3HaK, NPUCYLLNA...

Moaonenka NOKYMEHTOB, MOATBEP)XAAOLWNX peasibHOe CYLleCTBOBaHME
OpraHn3aumn 3aeMLLUMKa - NPU3HaK, NPUCYLLNA...

Hanu4ymne ceegeHnn o HeueneBoM NCMNOJIb30BaHNM KPeANUTOB, paHee
NOJIlyYEHHbIX 3aeMLLMKOM, N HECBOEBPEMEHHbIM BO3BpaTe AeHer 6aHKy
- NIPU3HaK, NMPUCYLLNN...

Hannyune ceegeHuin o ToM, 4TO NpensiaraeMblil 3aeMLLMKOM NpeaMeT
3aJ10ra PaKTUYECKN eMy He NPUHAOJIEXUT - NPU3HAK, MPUCYLLWIA. ..

Hannyne ceefeHUn 0 TOM, 4TO cAesika, A1 COBEepLUeHUs KOTOPOW
NJaHUpPyeTCcA NMoJsly4eHnsa KpeauTa, 3aBeJOMO He MOXeT ObITb
OCyLLeCcTBJIeHa 3aeMLLMKOM MO NpuYnHaMm o6 beKTUBHOIO XapakTepa -
MPU3HaK, NPUCYLLUN...

MnacTukoBasa KapTa...

B KayecTBe opraHM3auUMOHHbLIX Mep npeaynpexneHus XULWEHNIN C
NCcnonb3oBaHNEM MJIaCTUKOBbLIX KapT BXOONT DaHK nveeT npaso...

TexHun4yeckme cpeacTBa 3alnTbl OT XULLEHUN AEHEXHbIX CPeacTB
6aHKa NyTeM HE3aKOHHOI0 MCMOJIb30BaHNSA NJACTUKOBbLIX KapT
BKJItOYalOT B cebs...

MpaBoBasi XapaKTePUCTNKA BEKCENS: C TOYKN 3PEHUS MPaBa BeKCeslb
npeacTtasnseT coboio ...
dopMa BeKkcens: BEKCESIb MOXKET ObITb COCTABNEH...

dopMa BeKkcenf: BeKCeslb CHNTaeTCA BbiNyLWeHHbIM C Ae)eKToM (hopMbl

[MpaBoOBasa XxapaKTepUCTUKa BeKcesisfl: B COOTBETCTBUN C Tpe6OBaHI/IF|MI/I
BEKCEJIbHOIo 3aKoHOOAaTeJIbCTBa ...
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Ponb Bekcensa B npecTyriJieHHbIX NocdaraTesZibCTBax: B NMpecTyrjeHnsax,
coBepLUaeMbIX B cq)epe BEKCEJIbHOIo O6paLLl,eHI/IF|, BEKCEJIb MOXET
BbICTYMNaThb...

BoccTaHoBEHME NpaB Mo BEKCEO, KOTOPLIN BbilLeN U3 BlafeHNS
Bekcesieaep)xaTens NpoTuUB ero Bosn (B pe3ysibTaTe XULWEHUS, yTpaTbl
NP HEBbICHEHHbIX 06CTOATENbLCTBAX N T.4.) OCYLECTBAAETCSA NYyTEM...

CybbekT 3n10ynoTpebsieHnss MOJIHOMOYMSIMU C TOYKU 3PEHUS
YyroJsioBHOro rpaga...

MocnenctBus oTkasa 6aHKa oT npmejied4eHmnd BMmHOBHOIo B
3J'onl'IOTpe6J'IeHVIVI MOJIHOMOYNAMN K yI'OJ'IOBHOI‘/'I OTBETCTBEHHOCTN.
BMHOBHbIN MOXXeT bbITb nMpuBJIEYEH...

CneuwnanbHble o6a3aTenbcTBa B chepe obecnevyeHmna 6esonacHOCTU
6aHKa: o9 NpuUBJIeYEeHNS NMLa K OTBETCTBEHHOCTU 33 HEBbLIMOJIHEHNE
crneumnanbHbiX TpeboBaHMM JOCTAaTOYHO MPUHATHUS...

® ®6® ©

MpekpalleHne TPyaoBbIX OTHOLWEHNI ¢ paboTHUKaMM B CBSA3U C
oCyXJeHnem: copepLueHne paboTHUKOM NPecTYN/eHNs, HE CBSA3aHHOIO
c paboTon B 6aHKe CNy)>XUT OCHOBaHMEM ans ero obs3aTesnibHOro
YBOJIbHEHUS, ...

HapyleHnsa gncumnninHbl, KOTOpbl€ MOFYT C/Y>KUTb OCHOBaHWUEM Ans
pacToOp>XeHns TPyAOBOro AOroBopa No nHnumatTmee pabotogatens:
paboTHUK MOXeT ObITb YBONIEH MO MHMUMaTUBE paboTonatens B
cnydae...

® ®

JenoBas penyTtaunsa 6aHka...

3alnTa Aenoson penyTtaunm 6aHka oCcyLLLecTBASETCA No CAeAyoLnum
HanpaBJIEHUSM...

O6LIecTBEHHO 3HAYUMbI MPOEKT MOXKET MMETb OTPULIATENBHYIO
obwecTBeHHY0 3pPeKTUB-HOCTb:

MO>XHO No4 TEPMUHOM “MPOeKT” MOHUMaTb KOMMeKC paboT,
HanpaB/IEHHbIX HA OOCTUXXEHME CHOPMYJSIMPOBAHHON LLenun
WHBECTULMOHHOW AeATEeNbHOCTN:

®6® 60

MIHBECTOP MOXXET BbIMNOSHATb PYHKLUN NOoAPSAYMKA:

NHBECTNUMOHHBIN LNK KOMMEPYECKOro NpoeKkTa MOXXHO pa3buTb Ha 4
ha3zbl:

NHBecTMUMOHHAA (pa3a NpoeKTa MOXKeT npewecTeoBaTb
npeouHBeCcTUUMOHHON ha3ze:

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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NmeeTcs MHBECTULMOHHBIA MPOEKT, pacCYnTaHHbIM Ha 1 rog, C
HaYaJIbHbIMU MHBECTULMOHHbLIMK 3aTpaTamu CO. Yepes rog oT 3TOro
npoekTa oxxunpgaetca goxon Cl. Ecnv npefAnosioXXnTb, 4TO 3a rog

o0 NI YpOBEHb LLeH He N3MEeHUTCS, TO eCTb MHpNAuMn He byneT, To
MOXXHO OLLEHNTb 3PPEKTUBHOCTb 3TOr0 NpPoeKTa NyTemM Npsamoro
cpaBHeHns cymm CO n C1 6e3 nux npuBeaeHnsa K OogHon gaTe:

® £

K o6bekTaM KannTaslbHbIX BJIOXKEHNIN HENb351 OTHECTMU:

B 2007 roay nnaHmMpyeTcsa HavyaTb CTPOUTESNIbCTBO MarucTpasibHOro
rasonposona «Cnbupb - 3anaa-Hasa EBpona». CpOK OKOHYaHUS
cTpontennctBa - 2010 roa. JaHHbIN NPOEKT MOXXHO pacCMaTpuUBaTb
KakK:

®®

MpuHUMNKManbHOe OT/INYMEe NHBECTOpa OT 3aKa3ynkKa B TOM, 4YTO:

OueHKa pbIHOYHOW CTOMMOCTN 0BOpyAOBaHMSA, NogiexXallero
peanusaumun Ha cTagun nukemngaumm UMM, nponssoanTca Ha cTagnu:

CornacHo MeToamnyeckmum pekoMeHgaumnsmMm..., 1obon NHBECTULUOHHbIN
MPOEKT NOpPOXKAaeTCA HEKUM NMPOEeKTOM (nocneaHUn NoHMMaeTCsa Kak
KoMMieKkC paboT). MoXXeT CNOXXNTbCA CUTYaLNs, YTO NMPOEKT
OKa-)XXeTCsA KOMMepYeCcKn SPPEKTUBHBLIM, @ UHBECTULMOHHLIN MPOEKT -
KOMMep4ecky Hesa(p(peKTNBHbIM:

OTaenbHble MeToAbl OLEeHKN 3PPEKTUBHOCTN NHBECTULMOHHbIX
NPOEKTOB OCHOBbLIBAIOTCA Ha MeTo4e npuBeAeHUs MOTOKOB AeHer K
OOHOW faTe, NMOCKOJIbKY:

O6nurayun MOTYT ABIATbCA KalnnTaJibHbIM BJIOXKEHUAMW:

CnepyeT pa3fensaTb NOHATUA “NMPoeKT” N “NMHBECTULMOHHbBIN NPOeKT”:

OueHKa 3KOHOMUNYeCcKon 3P PEKTUBHOCTMN MHBECTULLMOHHOIO MPOEeKTa
ocywiecTBnAaeTCAa Ha CTa-ann.

dupMa nHeecTumpyeT B npoekT 100 Thic. pybnen n oxxngaeT, 4TO Yyepes
rog oHa nony4mTt 112 TeIC. pybnen. Echm npuemnemas ctaBka
ONCKOHTa cocTaBnsaeT r=15%, To ¢ To4ku 3peHuns npasuna NPV Takoe
WH-BECTUPOBaHMeE:

® OO

N3 nepe4yncneHHoro HM>Xe Mo>XHO OTHeCTU K KannTasibHbIM
BJIOXKEHUNAM!

PeanunisyeTcs skonorn4eckmum npoekT. Torga cnpasensimeo
yTBEPXAEHME, YHTO Y TAaKOro NMPoOeKkTa He MOXXeT ObITb
JINKBNOAUMNOHHOW (ha3bl:

® ®
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Ecnm cornacHo 3akoHy nog MHBECTULMOHHBLIM NMPOEKTOM MoOHUMaeTCs

“0boCcHOBaHME 3KOHOMU-4YecKon uenecoobpa3HocTn, obbeMa 1 CPoOKoB
OCYLLEeCTB/IEHNSA KannTasbHbIX BJIOXXEHUN”, TO Mo “rnoTokamm geHer

OT MHBECTULMOHHOIO NpoekTa” Hafgo NMOHUMaTb:

iIMeeTCcsi NUHBECTULMOHHBIN MPOEKT, CPOK peannsaummn KoToporo
paccymTaH Ha 8 neT. [aHHbIN NPO-eKT HaZlo pacCMaTpMBaTb Kak:

NmeeTcss MHBECTULMOHHBIA MPOEKT, pacCYnTaHHbIM Ha 1 rog, C
HaYaJIbHbIMU MHBECTULUNOHHbLIMKX 3aTpaTamMu CO, ocywecTensaembiMu 09
MapTa. Yepes ron OT 3TOro npoekTta oxupgaertca goxon Cl. MoxHO
OLLeHUTb YKOHOMUNYECKYIO SPPEKTMBHOCTb AAaHHOIMO NpoekTa, npueens
06e cymmbl CO 1 C1 K KakOn-HMBYAb NPOMEXXYTOYHOW AaTe, Hanpumep,
25 nons:

NmeeTcsa obwecTBEHHO 3Ha4YMMbIN NPOEKT. NpoBefeHHbIe BblYMUCIEHUS
MOKa3blBaloOT, 4YTO ero obuwecTBeHHasa 3PPEeKTUBHOCTb OTpULLATE IbHAA.
NMpoekToyCcTpouTensaM B 3TOM C/ydae Heobxoamnmo:

N3 nepedyncneHHOro HMxe MO>XHO OTHECTU K 00 beKTaM KannTasbHbIX
B/IOXKEHUN:

®upma pacnonaraeT 70 ToiC. pyb. cobCcTBEHHbIX cpeacTs n bepeT
KpeounT B pa3smepe 90 TowIC. pyb.. IMetoTca aBa npoekTa A n B,
cTouMocTbto 70 ThiC. pyb. 1 90 ThIC. pyb. coOOTBETCTBEHHO. ECnn hupma
MPUMET 3TU NPOEK-Tbl, TO MOXXHO CHUTATb UX 3aBUCUMbIMU:

dupMa paccMaTpumBaeT ABa npoekTa A 1 B no cTtponTenbCcTBY Lexa Ha
CBOEM MpennpuaTun, CTommMocTbto 50 ThiCc. pybnen n 5 maH. pybnen
COOTBETCTBEHHO. V3 3Tnx npoeKkToB 0bLLeCcCTBEHHO 3Ha4YNMbIM
ABNA-eTCA:

Mpwn pacyeTe obwecTBeHHOM adhhekTuBHOCTM UM Haao y4nTbiBaTb
PpMHaHCOBbIE BO3MOXXHOCTN Y4aCTHMKOB NMpoeKTa No (oMHaHCUPOBAHMUIO
.

Mon appekTnBHOCTLIO UMM B 0OLWEM CiyHae NOHUMAIOT:

Ecnun npnHaTne npoekTa A He BO3L4ENCTBYET Ha NOTOKN AeHer no
OPpYyromMy npoekTy B, TO Takne NpoeKThbl:

FnobanbHbIN NPOEKT C MOJIOXKUTENbHOW 06LECTBEHHON

3P PEeKTUBHOCTbLIO OblS1, B KOHEYHOM UTOre, OTBEPrHYT (OMPMOWN.
MPUYNHON 3TOMY MOrN NOCAYXUTb creaylowme ob6CcToaTeNbCTBa,
CBSI3aHHble C OLEeH-KOW 3(pPEeKTUBHOCTN NpoeKTa:

OueHnBaTb SPPEKTUBHOCTb YHACTUA KOHKPETHON (hUPMbl B NPOEKTE
HeobxoaMMo:

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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B obLwiem cny4ae MOXKHO OTHOCUTb K MHBECTUPOBAHUIO NPOLLECC
hopmMupoBaHUa nopTdens ueH-Hbix bymar:

Mo 3aKoHYy 3aKa34MKOM MOXXET BbITb U HEe MHBECTOpP. B Taknx cny4vasx
3aKa3yuK:

MpencTaBuM, YTO PYKOBOACTBO KOMMAaHUM pPeLlnsio BO3BECTU HOBbIN
Lex 1 CTOJIOBYIO AJ1S CBOUX paboymx. DTU NPOeKThbl, CKOpee BCEro:

Mo>XHO yTBep>XAaTb, YTO NOTOKN AeHer, obyCc/ioB/IEHHbIE peanun3aumen
HEKOro NpPoeKTa, COBMa-AatoT C MOTOKAMU AeHEer No MHBECTULMOHHOMY
NMPOEKTY, B OCHOBE KOTOPOro HaxoAUTCS AaHHbIA MPOeKT:

OOHUM 13 KpUTEpUeEB KNacCcumnKaumnm NpoeKToB CAYXKNT X MaclTab.
Mo macwTabom Npoek-Ta NOHMMaeTCH:

NmeeTcsa NpoeKT A/INTENbHOCTbIO 2 Wara pacyeTa, MHBECTULMNOHHbIE
3aTpaTbl CO=100 TbIC. pyb-Nen, a NOTOKN AEHEr Mo Waram pacyeTta
C1l=(+50 TbIC. pybnien) n C2=(+80 ThiCc. pybnen). Ecnn ctaBka
ONCKOHTA HE U3MEHUTCH, @ MOTOKWN AEHEr MOMEHATCA MeCTaMu:
C1l=(+80 TbIC. pybnien) n C2=(+50 TbiC. pybnen), To Benn4nHa NPV:

MeTton NPV ocHOBaH Ha:

ONa NoKasibHbIX MPOEKTOB OLEeHKa UX 3P PeKTNBHOCTM No npasuny NPV
MOXeT OblITb NpoBefe-Ha, ecsu:

Ecnu npun BblyncneHn NPV npoekTa HavasibHble MHBECTULNOHHbIE
3aTpaTbl CO cknagbiBalTCA C Benn4nHom PV npoekTa, a He
BblYMTAlOTCA, TO:

dupmMa peannsyeT NPoeKkT, Y KOTOPOro HaabaBka 3a pUCK B CTaBKe
ONCKOHTa cocTaBnsaeT 20%. Toraa nydwe BbiOpaTh War pacyeTa
paBHbIN:

dnpma NnaHUpyeT HAaYNCAUTb BbIpydKy 100 Thic. pybnen 3a
peanunsaunio npoaykumm 01 nions, a 4eHbIM OT MOTpebrTena OOJIKHbI
NOCTYNUTb Ha pacyeTHbIn c4eT 01 ceHTABpPSA. Torga Npu BbIYUCAEHUN
NPV:

MpoekT paccynTaH Ha 10 waros n ong NATOro wara casabao
HakonaeHHbIX aeHer B(5) meHbwe 0. B aTom cny4ae Heobxoammo:

MpumeHasa npasuno NPV, K noTokaM fgeHer ciiegyeT OTHOCUTb TOJIbKO
N3MeHeHnsa 0bopPOTHLIX CPeacTB:

NHBecTop caenan oueHKY NOTOKOB AeHer npoekTa OT (PMHaHCOBOWN
NesaATesIbHOCTU, y4en NOTOKU AeHer OT MHBEeCTULMOHHON N
onepaumoHHON feATeNbHOCTU. Torga oueHmBaTb NPOEKT C TOYKN
3peHnsa BO3MOXXHO-CTU €ero npuHATUga no PUHaHCOBbIM BO3MOXXHOCTAM
Hafo Ha OCHOBAHWN:

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

\— 4

WhatsApp Telegram @ Max Help@disynergy.ru | +7 (924) 305-23-08


https://api.whatsapp.com/send/?phone=79243052308&text=%D0%97%D0%B4%D1%80%D0%B0%D0%B2%D1%81%D1%82%D0%B2%D1%83%D0%B9%D1%82%D0%B5,%20%D0%BC%D0%BD%D0%B5%20%D0%BD%D1%83%D0%B6%D0%BD%D0%B0%20%D0%BF%D0%BE%D0%BC%D0%BE%D1%89%D1%8C%20%D0%B2%20%D1%81%D0%B4%D0%B0%D1%87%D0%B5%20%D0%B4%D0%B8%D1%81%D1%86%D0%B8%D0%BF%D0%BB%D0%B8%D0%BD.&type=phone_number&app_absent=0
https://t.me/Disynergy_ru
https://max.ru/u/f9LHodD0cOKvRxV2-1IhhIWvflRkHni-zZ0SbO2rkJ9p1rOGw79EW_VK3dM

)

®®

® ®

®6® 606

® ®

® ®

Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

Mpwn Bbi4ucneHnn NPV nepBoHa4vaibHble 3aTpaThl Ha NPOEKT:

dunpma gna pacdeta NPV npoekTa nepBoHa4YasibHO NpUHANa War
pacyeTa paBHbIN 1 KBapTany nU CTaBkKy AUCKOHTa r = 10%. B
OanbHenweM B pacyeTbl 6b1sIn BHECEHbl KOPPEKTUBLI, U LWIAr pacyeTa
npuHAT 1 nony-rogme. B 3TOM Cc/iy4ae Hago nepecynTbiBaTb 3HaYEHUSA
NPV c yyeTOM n3MeHMBLLEroca Wara pacyeTa:

Mpwn Bbl4ncneHUn NPV geHexHble CyMMbl cneanyeT bpaTb nocne ynaaThl
COOTBETCTBYIOLNX HA-NIOrOB:

01 nionga nnanmpyeTtca nepedyncanTb 100 TeIC. pyb. 3a cbipbe,
noctynneHne Kotoporo oxmngaetca 01 ceHTabpsa. Torga npwu
BbldyncneHnn NPV:

MpoeKT paccynTaH Ha 5 waros n gns TpeTbero wara casabAo peajbHbIX
neHer b(3) meHbwe 0. B 3ToM cnyyae Heobxoaunmo:

HepaBHOMepPHOCTb MHPAALNN 0CODEHHO CKa3bIBAaeTCs Ha 3amacax
Cblpb4:

Mpun oueHKe aeHeXXHbIX NoToKoB oT I Heobxoanmo Bcerga y4nTbiBaTb
hakTOp MHPNaUUN:

CynTaeTcs, YTO NOTOKW AeHer oT (PUHAHCOBOW AEATENIbHOCTU He
CBA3aHbl HEMOCPEACTBEHHO C peanusaunen npoekTa. Echm nonyyeHHas
OT peann3aunmy NpPoeKTa YNCTas NpubbIb BbiNJa4YnMBaeTCs aKLMOHEPAM
B BUAEe ANUBUOEHOO0B, TO:

Ecnn NPV npoekTa nonoXxuTtesibHas, TO Cajib40 HAaKOMJIEHHbIX OeHer
B(k) Ha niobom ware pac-yeTa k:

Mo>XeT CNoOXUTbCA CUTYyaumnsa, 4TO 419 OOHOIro NpoeKTa Bo3pacTaHue
TEMNOB NHMPIALNN MOBbLI-CUT ero 3PPEKTUBHOCTb, a 4149 [pyroro -
MOHU3NT:

Mo>XeT CNOXXUTbCS CUTYaUWUs, 4TO AN KaKOro-To LWara pacyeTa k
TeKyllee canbao peanbHbiX aeHer b(k) 6ynet meHbwe 0, a canbao
HakonseHHbIX aeHer B(k) 6onblie O:

MpoeKT nMeeT AJINTENIbHOCTL 2 Lara pacyeTa. Toraa MoxeT
C/IOXKUTBLCA CUTYaLMs, YTO 3a Mep-Bbll LWAr pacyeTa CTaBKa AUCKOHTA
COCTaBMT BeNINYMHY rl, a 3a BTOPOM War pacyeTa - r2:

Ecnn ompma npu oueHke NPV npoekTa BbibepeT warn pacyeTa pa3Hon
ANITENbHOCTN, TO:

dupma bepeTca LOCTPOUTL XUION AO0M, Kyaa ee npenlecTBeHHNKN
y>xe Bnoxunnun 30 maH. pyb-nen. JaHHaa cyMMa A0J/KHa ObITb y4TeHa
hupmon Kak:
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CpepncTBa, NoJsly4eHHble 3a CHeT aMuccum obnuraumm gns
hnHaHCMpoBaHUA NpoeKTa:

BblyncneHmne BenndmHbl Canbao HAaKOMJIEHHbIX AeHer Heobxoanmo
nenatb Ha CTaAUn OLEHKWN:

Ecnn npun peannsaunm npoekTa HakJlagHble pacxoabl Gupmbl
Bo3pacTyT ¢ 20 TbIiC. pybnen oo 25 Twic. pybnen, To:

NHBecTop caoenan oueHKy NOTOKOB AeHer npoekTa oT PMHAHCOBOW
NeATeNbHOCTU, y4en NOTOKN AeHer OT UHBECTULMOHHON Y
onepaunoHHON AeATeNbHOCTU. Ha OCHOBaHUKM Kakoro rokasaTtens emy
cnefyeT OUeHN-BaTb NPOEKT C TOYKU 3peHUsA BO3MOXKHOCTU ero
MPUHATNA NO PUHAHCOBLIM BO3MOXKHOCTAM?

Ecnm nHpnauma pasHomepHas, To:

Mpwn oueHke 3(pPpeKTUBHOCTM JIOKAJIbHOIO NPOEKTA YCTAHOBJIEHO, 4YTO
ero NPV meHbuwe 0. B aTOM cnyydae pupmMe - NpOeKToyCTPoOUTEIO
HeobxoanMmo:

B obuiem cnyyae cTaBka ANCKOHTaA onpefenseT:

anI pacyeTe CaJibgo HaKOlMJiIieHHbIX AeHelr YYUTbIBAalOTCA NMNOTOKWN OeHer
OoT cneaywwnx sngos AedTes/ibHOCTW.

Ecnn nHgpnauma ogHopoaHas, TO:

HesBHble N30epP>XKW, CBA3aHHbIE C peain3aLunen npoekTa, cieagyeT
OTHOCUTb K OTTOKaM [OeHer:

[Mpn oueHke KoOMMep4YeCcKn 3(PPEeKTUBHOIo NpoekTa 3PPEeKTUBHOCTb
ydacTusa oupMbl B NpOEKTE OKasaslaCb oTpuuaTesnbHon. Torga
Heobxoaunmo:

Yncrtaa npneseneHHass CTOMMOCTb NO3BOJIAET:

CornacHo busHec-nnaHy UIN, oKkoH4YaHMe CTponTenbCTBa Lexa
npuxogutcsa Ha 01 maa 2007 ro-ga, Bo3BpaT HOMMHasa KpeauTa - Ha
20 ceHTAbpsa 2007 roaa, a Nnyck Bcero obvekTa - Ha 25 gekabpsa 2007
roga. Mo>XXHo N1 nnaHUpoOBaTb OKOHYAaHUSA LLAroB pacyeTa Ha 3Tu
naTbl?

Ecnn nHdbnsums paBHOMepHas, To ee BO3AENCTBUEM Ha LIEHOBbLIE
noKa3aTesin MOXXHO npeHeb-peysb:
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OueHuBaloTCca ABa npoekTa A n B, npuyem npoekT A asnaeTcs
obLecTBEHHO 3Ha4YMMbIM, @ NMPo-eKT B - HeT. OueHKa Npon3BoAMTCSA Ha
OCHOBaHMM 0ObIKHOBEHHOI 0 CPOKa OKyrnaemocTu. B aTom cnydae
CTaBKa OVWCKOHTa CTaBKa OWCKOHTA Y4YMUTbIBAeTCA KaK:

Mpwn cocTaBneHnn bmusHec-NnaHa cnengyeT PyKOBOACTBOBATLCS
cnenyowmMn NpUHULKUNAMK:

K BHYTPEHHUNM NCTOYHUKaM (DI/IHaHCI/IpOBaHVIﬂ npoekKkTa MO>XXHO
OTHEeCTW:

MpuBeneHHasa ctoumocTb 450 TeIC. pybnen, KoTopble MHBECTOP
HaMepeH Nosy4YnuTb Yepes 6 NeT, ecsin CTaBKa AUCKOHTa r=7%,
COCTaBUT:

Mo>XeT CNOXUTbLCA CUTYyaumnsa, Korga onas ogHOro NnpoekTa Bo3pacTaHue
TEMNOB UHMIALNN MO-BbILLAET ero 3(ppeKTUBHOCTb, a 419 APYroro -
MOHM)XaeT:

Ha KakoM-Hnbyab ware MHBECTULMOHHOIO NPOeKTa OTTOK AeHer oT
onepaunoHHON AEeATENIbHO-CTU MOXXET NPEB30NTKN Mo abCoNOTHON
BeJINYNHE OTTOK AEeHer OT MHBECTULNOHHON OeATeNbHOCTU?

C nomowbto MmeTona IRR MOXXHO NMPOBECTU OLEHKY MPUEMNEMOCTUN OBYX
a/ibTePHATUBHbLIX MPO-eKTOB:

BaM coBeTyoT A5 NPoABMXEHUS BU3HEeC-MNaHa CYyLWEeCTBEHHO
3aBbICMTb KJIIOYEBLIE MOKa3aTeNu NPoeKTa, Kacalolmecs BO3MOXKHbIX
06beMOB Npoaax, a 3aTeM, Korza npoekT byneT NMPpUHSAT MHBECTOPOM,
BHECTM B HEro COOTBETCTBYIOLLME KOPPEKTMBLI. CnegyeT nn
NoJib30BaTbCA TAaKUM COBETOM?

MpepnpuaTne No pesynbTaTaM roga Nnoay4ymsao YUCTyto npubbifb B
pa3mepe 100 Tbic. pybnen, ns kotopbix 40 Thic. pybnen 6b1510
BbIMJIA4YE€HO aKLUMWOHEpaM B BuAe AnBMAEHAOB, a 60 Tbic. pybnen BHOBb
BJI0O)KEHO B MPOM3BOACTBO. MOXXHO CHUTATb, YTO TakmMm obpa3om
npeanpuaTue ocywecTBmna0 PUHaAHCMPOBaHNE NHBECTULIMOH-HOIO
npoekTa:

HeoaHOPOOHOCTb MHMNSALNK OKa3blBaeT CyLLEeCTBEHHOE BO3AeNCTBME
Ha NoTpebHOCTN B 3aeM-HOM KanuTane:

MeHen>xepbl PUPMbI OLLEHVUBAIOT MPOEKT CTPOUTENLCTBA U
3KCnayaTaumm 3aBoa, paccHmTaH-Hbi Ha 10 neT. MoXeT CNOXXUTbCSA
CUTyauns, 4TO CPOK OKYMNaeMoCTM 3TOro NpoekTa okaketcsa 6onblue 10
net?

MemMopaHAyM O KOH(pUAEeHUNaNIbHOCTY aBnseTca o6a3aTeslbHbIM
aTpmnbyTom noboro busHec-nnaHa:
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CyMMbl, CBSiI3aHHbIe C OTYUC/IEHUSAMU Ha aMOpPTU3aLuto
HeMaTepuasibHbIX aKTUBOB, MOXXHO OT-HOCUTb K UCTOYHUKAM
hbnHaHCMpoOBaHNA NHBECTULMOHHbIX MPOEKTOB:

MpumeHaa npaswusio NPV, MHBECTOP A0J/IKEH Y4YUTbIBaTb TOJIbKO
OOMONIHNTE IbHble CYMMbl fe-Her, UHULMUNPOBAaHHbIE MPOEeKTOM?

Ha Kakue cocTaBnsgwowme 4acTu 4eNiATCA NMOTOKN AeHer oT
MHBECTULUMNOHHOIO npoeKTa?

MO>XHO OLLeHUTb MO NpaBuJly CPOKa OKYNMaeMoCTu NpuemMsaemMocCTb OABYX
npoekToB A 1 B, AB-NAOWNXCA a/iIbTEPHATUBHbLIMU:

Mpwn noarotoske busHec-nNaaHa Hago NPOBOAUTL OLLEHKY
3P PEeKTUBHOCTN MHBECTULIMOHHOIO NMPOeKTa Ha OCHOBAaHUN
cywiecTeyowmnx metogos (Hanpmumep, NPV):

MO>XHO OTHOCUTb K MPUBJIEYEHHbLIM CpeaCcTBaM (PUHAHCUPOBAHUS
WHBECTULIMOHHbBIX MPOEKTOB CYyMMbl AI€HEr, NoJlyYeHHbIe 3a CHeT
aMOPTU3aALMOHHBIX OTYUCIIEHWNIA?

® OGOO® ®

CnepyeT OTHOCUTbL K OTTOKAM feHer HesfiBHble U34ePXXKWN, CBA3aHHbIe C
peanunsaumnen npoekTa:

Mo>XeT CNOXNUTbCA CUTyaund, Korga Ha Kakom-Tto ware UM noTtok
LeHer OT onepaunoHHON fAeA-TesNibHOCTU ByaeT oTpuuaTelbHbIM:

duvpMa yCTaHOBWIA XKeNaeMblll CPOK OKyrnaeMocTu ntoboro npoekTta k
= 3 roga. imeroTca aea npoekta A u B, gimTenbHOCTbO 1 rog 1 2 roga
COOTBETCTBEHHO. ECnn oueHKa npoekTa Npon3BoanTCA NO CPOKY
OKYMaeMocCTun, TO NpeanoyYTuTesibHen?

BusHec-nnaH NpeacTasnseT cobol 0cobyto, KOMNaKTHYO opMy
npeacTaB/ieHNs MHBECTULMOH-HOrO NPoeKTa:

K 3aeMHbIM UCTOYHNKaM chHchmpOBava MHBECTULMOHHOIO MNpPOeKTa
OTHOCHAT:

dunpma gna pacveta NPV npoekTa nepBoHa4YasibHO NpUHAMa War
pacyeTa paBHbIN 1 KBapTasy U CTaBkKy AUCKOHTa r = 10%. B
OanbHenweM B pacyeTbl Ob1sIn BHECEHbl KOPPEKTUBLI, U LWIar pacyeTa
npuHAT 1 nony-roave. Hy>KHO N1 nepecynTbiBaTb 3HavYeHnsa NPV ¢
y4eTOM M3MEHMBLIErocs wwara pacyerta?

®O6G O®O®

VmetoTca OBa He3aBUCUMbIX NpoekTa A 1 B, 4Ng KOTOPbIX BblHUCIIEHbI
3HadveHuns IRR: - gnda npoekTa A - IRR = 18%; - ansg npoekTa B - IRR =
25% Kakomn n3 aTuX NpoeKToB c/efyeT NpMHUMaTb NpPuY OLEeHKe Mo
npasuny IRR?

®

B 6u3Hec-nnaHe MOXXHO n3bexaTb pasgena “CylHoCTb
WHBECTULMOHHOIro npoekTa”:

®
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dupma peannsyeT KpynHoMacwTabHbin npoekT. C y4eToOM ero
obLwecTBEHHON 3HAYMMOCTK 06-NacTHasg agMUHUCTPaUKNSA BblgenseT B
BMUAE LEeNeBoro acCurHosaHmsa 1 maH. pybnen. Mo>XXHO OTHOCUTb Takmne
CYMMbI K NICTOYHNUKAM (PUHAHCNPOBAHUA NHBECTULMOHHOIO NpoeKTa:

ObLecTBEHHO 3HAYUMbIA MPOEKT UMETb OTpMLATESNIbHYIO
obuwecTBeHHY0 3(p(PEeKTUBHOCTD ...

KoMmnnekc paboT, HanpaBfeHHbIX Ha OOCTUMXeHne CHOpPMYIMPOBAHHOMN
e UHBECTULUMNOHHON AeATeNbHOCTH, - 3TO ...

BbINONHATE PYHKLUNN NOoApPAOYNKAE NHBECTOP ...

NHBECTUUMOHHBIN LMK KOMMEPYeCKOoro npoekTa ...

NHBecTnUMOHHaA (pa3a NpoeKkTa NnpenLecTBoBaTb
npenbiHBECTULNOHHON (hase ...

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

Ecnm cTponTenbCTBO MarucTpasabHOro rasonposoga «Cmnbumpb -
3anagHaa EBpona» niaHunpyeTcs HavaTb B 2007 rogy, a
npegnosiaraeMbll CPOK OKOHYaHUA cTpouTenbcTBa - 2010 rog, 1o
OAaHHbIN NPOEKT MOXHO pacCcMaTpuBaTb Kak ...

MpuHUMNanbHOE OT/INYME NHBECTOopa OT 3aKa34yMKa B TOM, 4YTO ...

OueHKa pbIHOYHOW CTOMMOCTM 0bopya0BaHUS, NOANEXKALLEr O
peannsaunm Ha cTagun nukeuagauum UM, npousBoanTCs Ha ... CTaguu

CornacHo MeToamyeckmum pekoMmeHgaumam, atobon NHBECTULIMOHHBLIN
MPOEKT NOPOXKAAETCA HEKUM NMPOEKTOM (NocneaHUn NoHMMaeTCsa Kak
T.e. KoMmnaekcom paborT), ...

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

Obnunraynm 9BnATbCSA KannUTaslbHbIMU BJIOXKEHUSMN ...

MoHATNA «NPOEKT» N «NHBECTULMOHHbIN MPOEKT>» ...

OueHKa 3KOHOMUNYeCcKon 3P PEKTUBHOCTMN MHBECTULLMOHHOIO MPOeKTa
ocywlecTBNdeTCd Ha ... CTaaun

ObLEeCcTBEHHO 3HAYUMbIN NPOEKT ...
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... MOXKHO OTHECTU K KalnnTaJibHbIM BJ1IOXKEHNAM

... Y 9KOJIOTMYECKOro npoekTa He MOXXeT BbITb IMKBUAALMOHHOW (ha3bl

NHBECTULMOHHBIN MPOEKT C PaCCYMTaAHHBLIM CPOKOM peannsauun 8 net
Hao pacCMaTpuMBaTb Kak ...

Ecnn nmeeTca MHBECTULNOHHBIVM NPOEKT, pacCYnUTaHHbIM Ha 1 roA, C
HaYasIbHbIMU MHBECTULUMNOHHbLIMKU 3aTpaTamMu CO, ocywecTensaeMmbiMu 09
MapTa, U Yepe3 rod oT 3TOro npoekTa oxungaetca goxon C1, To,
npmnBens obe cymmbl CO n C1 K Kakon-HMbyOb NMPOMEXXYTOYHON AaTe,
HanpuMep, 25 nons, ...

Ecnu npoBeaeHHbIE BbIYMNCNEHMS NMOKA3bIBAOT, YTO ero obuiecTBeHHas
3 heKTNBHOCTb 06LLECTBEHHO 3HAYMMOr0 NPOEKTA OTpULIATENIbHASA, TO
MPOEKTOYCTPOUTENSM B 3TOM CJly4ae Heobxoanmo ...

... MOXKHO OTHECTU K 06beKTaM KanuTasibHbIX BJIOXXEHWUI

Ecnn dpmpma paccmaTpumBaeT NpoekTbl A v B No CTponTenbCTBY Llexa Ha
CBOEM NpeanpuaTum CTomMocTblo 50 TeiC. pybnen n 5 maH. pybnen
COOTBETCTBEHHO, 06LWLECTBEHHO 3HAYMMbIM ...

Mpwn pacyeTe obuiecTBeHHOM 3hhekTUBHOCTM W, ... PrUHaAHCOBLbIE
BO3MOXXHOCTW Y4aCTHMKOB NpoeKTa no ouHaHcuposaHuo UM
Mon 3pekTnBHOCTLIO UMM B 0OLWEM CyHae NOHUMAIOT ...

Ecnnm npuHaTme npoekTa A He BO3OeNCTBYyeT Ha NOTOKW AeHer no
APYromy npoeKTy B, TO Takue npoeKThl ...

OueHunBaTb 3(P(PEKTUBHOCTb YHaCTUSA KOHKPETHON (PbUPMbl B NPOEKTE
HeobxoanMmo ...
B obwem cnydvae npouecc hopMmpoBaHma nopTdensa ueHHbIX bymar ...

Ecnn pykoBOACTBO KOMMaHWUKW peLinio BO3BECTHr HOBbIV LEeX U
CTOJI0OBYIO OJ1d CBOUX pa60t-||/|x - OTW MNpPOoeKThbl, CKOpee BCEro, ...

MoTokn aeHer, obyc/ioB/IeHHbIE peann3almnein HEKOro rNpoekTa, C
NOTOKaMu AeHer no MHBECTULIMOHHOMY MNPOEKTY, B OCHOBE KOTOPOro
HAXOANTCS OAHHbIN NPOEKT, ...

OOoHNM 13 KpUTepues KNacCuPnKaunmm nPoOeKToB CIYXXUT UX MacwTab,
nog KOTopbiM NMOHNMaETCA ...

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

Ecnu npun BblyncneHnn NPV npoekTa HavasibHble MHBECTULNOHHbIE
3aTpaTbl CO cknagbiBaloTCA C BeNMYnHon PV npoekTa, a He
BblMUTAKOTCHA, TO ...

MpumeHasa npasuno NPV, K noTokaM geHer cienyeT OTHOCUTD ...
Mpwn Bbi4ucieHn NPV nepBoHa4vaibHble 3aTpaThbl HA MPOEKT ...

Mpwn oueHkKe geHeXXHbIX MoToKoB OT UM ...

CYynTaeTcs, YTO NOTOKWN AeHer oT PUHAHCOBOWN AEATENILHOCTU He
CBAA3aHbl HEMOCPEeACTBEHHO C peanun3alnen NpoeKkTa, n ecaun
noJly4YeHHas OT peasin3aLnm NpoekTa YucTas npubbiib BbiNaYMBaETCS
aKLWoHepaM B BUae AMBUAEHOO0B, TO ...

Ecnm NPV npoekTa nonoxuTtesibHad, TO CajbA0 HAaKOMJEeHHbIX AeHer
B(k) Ha niobom ware pacyeTta k ...

CuTyaums, Koraa Ana ooHOro npoekTa Bo3pacTaHMe TEMIMOB
NHPAALNN NOBLICUT €ro 3MEeKTUBHOCTb, @ AN APYroro - NOHU3UT, ...

Cpenu rnoka3saTtesiell oLueHKM 3PPEeKTUBHOCTU NHBECTULMOHHbIX
MPOEKTOB, PpeKOMeHAyeMbIX «MeToANYEeCKMMN PeKOMEHOALNAMN»,
Hanbonee pacrnpocTpaHEHHbIM ABJISIETCS MNOKa3aTesb ...

OueHka 3(p(peKTUBHOCTN MHBECTULIMOHHOIO NMPOEKTa NO BHYTPEHHEN
HOpMe OOXOOHOCTU NpUBELET K pe3ysibTaTaM, He COBMagatoLlwmm C
pe3ynbTaTaMu, NoJy4YeHHbIMU B X04e OLUEHKN Mo YNCTOW NnpuBeaeHHON
CTOMMOCTW, ...

Mo Mepe yBenin4eHUs CTaBKN ONCKOHTUPOBAHUSA YUCTasa npueseneHHas
CTOMMOCTbD ...

Ecnm y npeanpuaTnst eCTb BO3MOXXHOCTb Peasin3oBaTb YeTbipe
HeNe/MMbIX MHBECTULIMOHHbLIX MPOEKTa C NpuBeAeHHbIMA Bblille
XapaKTepucTukamm, a 06-be€M MHBECTULIMOHHbBIX PECYPCOB KOMMAaHWU
cocTaBnsieT 25 MH pybsiein, ToO oNTMasibHbIM BAapMaHTOM
WHBECTULIMOHHOW MPOrpaMmbl SIBNISIETCA peasin3aums ... NPOEKTOB

ECnn MHBECTNLUMOHHBLIN NMPOEKT paccymTaH Ha 10 warose pac4yeTa, a on4
MATOrO Wara pacyeTa canbAo HakKonaeHHbIX aeHer B(5)
busHec-nnaH npepcrtasnseT cobon ...

K npuHUMnam, KOTOpbIMU PYKOBOACTBYIOTCS NPU COCTaBNEHNN
OdnsHec-naaHa, MOXXHO OTHECTMU ...
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MemMopaHayM 0 KOH(UAEHUNANBHOCTMY ...

Ecnn nmeeTca MHBECTULIMOHHBLIN NPOEKT, PacCYMTaHHbIN Ha 1 rod, ¢
HaYaJIbHbIMU MHBECTULMOHHbIMMK 3aTpaTamm CO, yepe3 roa oT 3TOro
npoekTa oxunpgaetca goxon Cl v, No NnpeanosioXXeHuo, 3a rog obLwnin
YPOBEHb LIeH HEe U3MEeHUTCS (TO eCcTb MHMpAAUMN He ByneT), TO ...

Ecnn ¢ompma nHBecTupyeT B NpoekT 100 TbIC. pybnen n oxxnagaeT, 4To
yepes rofg oHa nony4uT 112 TeIC. pybnien, a npuemaemasn cTaBka
ONCKOHTa cocTaBnsaeT r=15%, To ¢ To4kn 3peHuns npasmna NPV ...

Ecnn umpma, pacnonarasa 70 Teic. py6. cOBCTBEHHbIX CPeacTB U B35B
KpeaounT B pa3smepe 90 ToeIC. pyb., npumMeT NpoekTbl A n B CTOMMOCTBbIO
70 Tbic. py6. n 90 TbIC. pyb. COOTBETCTBEHHO, TO ...

Ecnu rnobanbHbI NPOEKT C NOJIOXKUTENbHOM 00LWeCTBEHHOWN
3P PHEKTNBHOCTbLIO Obl1 B KOHEYHOM NTOre OTBEPrHYT hrupmMon,
MPUYNHOWN 3TOMY MOr(n1a) NOCAYXXUTb ...

[To 3aKOHY 3aKa34MKOM MOXXeT ObITb N He MHBECTOP - B TaKNX CJiy4dadx
3aKa34MK Ha BpeMA peaimsauun ...

MycTb MMeeTCsa NPOEKT AJIMTENIbHOCTbLIO 2 Wara pacyeTa,
WHBECTUUMOHHbIe 3aTpaTbl CO=100 TbIC. pybsien, a NOTOKN AEHEer Mo
waram pacyeTta C1l=(+50 Tbic. pybnen) n C2=(+80 TbIC. pybnen),
Torga, eCnv CTaBKa ANCKOHTA HE U3MEHUTCH, a NOTOKN AeHer
nomeHsaTca mectammn (C1=(+80 TbIC. pybnen) n C2=(+50 ThbiC.
pybnen)), To BennynHa NPV ...

Ecnn pupma peannsyeT NpoekT, y KoToporo HaabaBKa 3a pUCK B
CTaBKe AMCKOHTa cocTaBnseT 20 %, To nyyuwe BbibpaThb War pacyeTa,
pPaBHbLIN ...

Ecnu hnpma nnaHupyeT HauymcanTb Bbipy4dKy 100 Thic. pybnen 3a
peanusauunio npoaykumm 01 nionsd, a aeHbrn ot noTpebuTtensa A0KHbI
MOCTYNUTb Ha pacyeTHbIN c4eT 01 ceHTABPSA, TO Npu BblYMCNeH NPV

Ecnn nHeecTop caenan oueHKyY NOTOKOB IEHEr NpoeKkTa oT
bnHaHCoOBOW OeATeNbHOCTU, Y4€a NOTOKN AEHEr OT MHBECTULIMOHHON 1
onepaunoHHON AeaTeNbHOCTU, TOrAa OLLEeHNUBATb NPOEKT C TOYKN
3PEHNSA BO3MOXXHOCTW ero NpuHATUS No PUHAHCOBbLIM BO3MOXXHOCTSAM
HaJo Ha OCHOBAHWUM ...

Ecnm dompma ona pacdeta NPV npoekTa nepBoHa4vasibHO NMpuHANa war
pacyeTa, paBHbI 1 KBapTany, N CTaBky OUCKOHTa r = 10%, a B
faNbHenLweM B pacyeTbl Oblsin BHECEeHbl KOPPEKTUBLI N Obl1 NPUHAT
war pac4yeta 1 nonyroaue, To B 3TOM C/iy4ae ...
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Mpwn Bbi4ncnaeHnn NPV ...

®®

Ecnn 01 uiona nnaHupyeTcsa nepedncnmntb 100 ThiC. py6. 3a Cbipbe,
noctynneHne Kotoporo oxunpaetcs 01 centsabpsa, To Torga npu
BbldmcneHmm NPV 100 Teic. pyb. ...

HeBepHO, 4TO K 06beKTaM KanuTasibHbIX BJIOXKEHWIA MOXXHO OTHECTMU ...
NHBECTOp BbINOAHATL PYHKLUMN MOAPSAYMKA ...

MpUHUUNMaNbHOE OTINYNE NHBECTOPA OT 3aKa34vynka B TOM, YTO ...
O6nuraumm KannTanbHbIMU BNOXKEHNSAMUN SBASTLCS ...

K KanuTasbHbIM BOXXEHUSM MOXKHO OTHECTU:

K obbekTaM KanuTaslbHbIX BJIOXKEHUN MOXXHO OTHECTM ...

Mo 3aKoHY 3aKa34MKOM MOXXeT ObiTb 1 HEe MHBECTOpP. B Taknx cnyyasax
3aKa34uK Ha BpeMsa peanusauum UM HapenaeTcs ...

Mpouecc popMupoBaHUS NMOpTENs U3 akLUn NPOMbILLIIEHHOIO
npeonpuaTUA OTHOCUTb K KannTaslbHbIM BJIOXKEHUSAM ...

dupMa ona peannsaunm MHBECTULMOHHOIo npoekTa bepeT B HaHKe
KpeanT B cymme 10 MAH. pyb. n BKnagbiBaeT TakXe coObCTBEHHbIE
cpencTtBa B pa3mepe 5 MaH. py6. B 3ToM cnyvyae nHBecTopom cnenyert
CYnNTaTh ...

®OOOOOOO®

Mpu peannsaunm NHBECTULIMOHHOMO MPOeKTa COOTBETCTBYOLLNE
JINLEH3MN O0/KHblI UMETH ...

MOHATUS NPOEKT U MHBECTULMOHHBIN MPOEKT ...

Peanunsauynmsa sKos10rn4eckoro npoeKkTa, npeanonaraert ...

®unpma pacnonaraeT 70 ToiC. pybnen cobcTBeHHbIX cpeacTs n 6epet
KpeauT B pa3Mepe 90 TbIC. pybnen. UmetoTca aBa npoekTta A n B,
ctonmocTbto 70 ThiC. pybnen n 90 Toic. pybnen cooTBeTCTBEHHO. ECan
hupma NnpuMeT 3TN NPOEKTHI, TO ...

®OOG® G

Ecnu npuHaTmne npoekTa A He BO3AENCTBYET Ha NOTOKWN AEHEr Mo
OPYyroMy rMpoekTy B, To Takue NpoeKkTsl ...

NHBECTULMOHHBIN NPOEKT, CPOK peasin3aumm KOTOPoro paccymTaH Ha 8
N1IeT OTHOCUTCS K TUMY NPOEKTOB ...

® ®
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Pa3zbuTb Ha 4 ha3bl MHBECTULMOHHLIN LNKJT KOMMEPYECKOro rnpoekTa ...

Ecnn cornacHo 3akoHy Noa MHBECTULMOHHbLIM MPOEKTOM MOHMMaeTCs
obocHoBaHMe 3KOHOMMNYECKOW Lienecoobpa3HocTn, obbeMa U CPOKOB
OCYLLECTBJ/IEHUS KannTasibHbIX BJIOXKEHWA, TO NOA NOTOKaAMU AeHer oT
WHBECTULMOHHOIO NPOeKTa cneayeT NOHUMATh ...

Komnnekc paboT, HanpaB/eHHbIX Ha OOCTUXeHMEe ChOpPMYIMPOBAHHOMN
eI MHBECTULMOHHON AesATesIbHOCTH - 3TO ...

NHBecTnuUMOHHaA (pa3a NpoeKkTa npenLecTBoBaTbh
npeanHBeCTULNOHHON ...

CnTyaums, Korga MHBECTULMOHHbBIA NPOEKT KOMMEPYECKN He
3(hheKTUBEH, XOTA NOPOXKAALWNNA ero NPoeKT Bbls1 KoMMepYecKn
3PPeKTUBHLIM, ...

NmeeTcsa obuwecTBEHHO 3Ha4YMMbIA NPOEKT. NpoBefeHHbIEe BblYMCIEHUS
MOKa3blBaloOT, 4YTO ero obuwecTBeHHasa 3PPEeKTUBHOCTb OTpULLATESIbHAA.
B aTOM cnyyae npo-eKkToycTpouTensam Heobxoammo ...

Mpwn pacyeTe obwecTBeHHON 3hphekTUBHOCTM NN dnHAHCOBLIE
BO3MOX>XHOCTU Y4aCTHUKOB NMpoeKTa no pnuHaHcupoBaHuto UM ...

OueHunBaTb 3(P(PEeKTUBHOCTb YH4aCTUSA KOHKPETHON (PbUPpMbl B NPOEKTe
HeobxoaMMo ...

Mpu oueHKe KoMMepYeCcKon 3(P(PeKTUBHOCTU JIOKASIbHOIO NPoeKTa ...

Moa apekTnBHOCTLIO UMM B 0OLWEM CiyHae NOHUMAIOT ...

Mpn oueHkKe 3hPEKTUBHOCTU NPOEKTA B LLESIOM YYUTbIBATb
BO3MO>XHOCTW YHYaCTHMKOB NpoeKTa No PMHAHCUPOBAHUIO AAHHOI0
NnpoekTa ...

Ecnn oueHnBaeTca KoMmMep4eckasa adppekTnBHoOCTL UM, To
BO3MOX>XHOCTN Y4aCTHMKOB MpoeKTa Mo ero ouHaHCMPOBaHUIO ...

B obuieM cny4vae cTaBKa ANCKOHTa onpenenseT:
YncTtas npueeneHHass CTOMMOCTb NO3BONSAET ...

MeTon NPV ocHOBaH Ha ...

ONa NoKasibHbIX MPOEKTOB OLEeHKa UX 3pPeKTUBHOCTM No npasuny NPV
MoXeT OblTb NpoBefeHa, eciu ...
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CnTtyauwms, Kkorga npu sbldncneHnn NPV npoekTa Ha4valibHble
MHBECTUUMOHHbIe 3aTpaTbl CO ckagbiBalOTCA C BeNnYnHom PV
NnpPoeKTa, a He BblYUTalTCA ...

OThenbHble MeToabl OUEHKN 3PHNEKTUBHOCTN NHBECTULIMOHHbIX
MPOEKTOB OC-HOBbLIBAOTCHA Ha MeToAe NpMBEeAEeHNS MOTOKOB AeHer K
ogHOWN paTe ...

Mpyn BbIYNCNEHUN YACTOW NPMBEOEHHON CTOMMOCTU NepBOHaYasibHble
3aTpaTbl Ha NPO-EKT ...

NmeeTcs MHBECTULMOHHBIA MPOEKT, pacCYnTaHHbIM Ha 1 rog, C
Ha4vasIbHbIMU MHBECTULMOHHbIMK 3aTpaTamu CO, ocywecTBnsgeMmbiMmum 09
MapTa. Hepe3 rog oT 3TOro npoekTa oxunpgaetca goxon Cl. Toraa
OLLeHUTb YKOHOMUNYECKYO SPPNEKTUBHOCTb AaH-HOIMO NpPoeKTa, Nnpueens
06e cymmbl CO 1 C1 K Kakon-HMBYyAb NPOMEXXYTOYHOW AaTe, Hanpumep,
25 mong ...

Ecnm y npoekTta NPV meHblie O, TO...

Mpn oueHke aeHeXXHbIX NOTOKOB OT UMM dhakTop nHpnauuu ...

CyuTaeTcs, 4TO NOTOKU OeHer oT CbI/IHaHCOBOVI 0eAaTesIbHOCTUN He
CBA3aHbl HEMOCPEACT-BEHHO C peanvl3aLu/|e|7| npoekTa. Ecnn
noJiyHeHHasa OT pean3daunn npoekTa 4Yncrtas I'Ipl/l6b|1'|b BbiMna4nBaeTCA
akKumnoHepam B Buae apnemnaeHnos, 10 ...

Ecnn ompma npu oueHke NPV npoekTa BbibepeT warn pacyeTa pa3Hon
ANNTENbHOCTHN, TO ...

CnTyauus, Korga Ha Kakom-to ware UM noTtok geHer ot
onepaumoHHON OeATeNbHOCTU byaeT oTpMUaATENbHbIM ...

Mo NpaBuny CpokKa OKynaeMoCcTu NpnuemMneMoCcTb ABYX npoekToB A 1 B,
ABNIAOLWNXCA aJibTEPHATUBHBLIMUN OLEHUTD ...

duvpMa yCcTaHOBUA CPOK OKyrnaeMocTu ntoboro npoekta k = 3 roga.
NmetoTca oBa npoekTta A n B, pamntenbHocTbio 1 rog u 2 roga
COOTBEeTCTBEHHO. C TOYKMN 3peHNsA CPOKa OKyrnaemMocCTH ...

MeHem>xepbl PUPMbI OLLEHNBAKOT MPOEKT CTPOUTENbCTBA U
3KCnJyaTauum 3asofa, paccymTaHHbIM Ha 10 neT. CnTyaums, B KOTOPOU
CPOK OKYMaeMoCTK 3TOro npoeKkTa oka>ketcs bonbwe 10 net ...

NmeloTca ABa He3aBUCUMbIX NpoekTa A 1 B, 4Na KOTOPbLIX BblHNCIIEHbI
3Ha4veHunda IRR: ong npoekTta A - IRR = 18%; ona npoekTta B - IRR = 25%.
Mpwn oueHke no npasuny IRR ...

C nomowbio MmeTona IRR npoBecTu oLeHKY MpnemMsaemMoCcTn ABYX
aJIbTEePHATUBHbIX MPOEKTOB ...
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ObLeCcTBEHHO 3HAaYNUMbIN NPOEKT UMEeTb OTpUUATENbHYIO
obuwecTBeHHY0 3(pPEeKTUBHOCTD ...

KoMmnnekc paboT, HanpaBieHHbIX Ha OOCTUMXXeHNe CHOPMYIMPOBAHHOMN
Lenn Kakon-nnbo gesTenbHoCTH, - 37O ...

BbIMOAHATL PYHKLWN NoAPSOYMKA NHBECTOP ...

NHBECTUUVMOHHBLIN LMK KOMMep4YeCKOoro npoekTa ...

NHBecTnUMOHHaA (pa3a NpoeKkTa npenLecTBoBaTb
npeabliHBEeCTULMOHHON ha3se ...

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

JlerkoBon aBTomMobunb ...

I'IpMHumnvlaanoe oT/IN4NEe NMHBECTOPa OT 3aKa34MKa B TOM, 4HTO ...

OueHKa pbIHOYHOW CTOMMOCTN 0D0OpPYyAOBaHMSA, NogiexXallero
peannsaumu Ha CTagun NMMKBUAALMN MHBECTULMOHHOIO NPOEKTa,
NnPOW3BOANTCA Ha ... CTaAUN

MpeonpuaTtue Kak VIMyLLI,ECTBeHHbII7I KOMMNJEKC ... bbITb 06BbEeKTOM
NMHBECTUNPOBaHUA

OThenbHble MeToAbl OLEeHKM 3PEKTUBHOCTUN NMHBECTULMOHHbIX
NMPOEKTOB OCHOBbLIBAIOTCA Ha MeToAe NpuBeAeHUs MOTOKOB OeHer K
OOHOWN faTe, MOCKOJIbKY ...

Obnuraunm ABNATLCA KannTasbHbIMU BJIOXKEHUAMN ...

MoHaTMA KMPOEKT» n «NHBECTULVNOHHbIN MPoeKT» ...

OueHKa 3KOHOMUYeCcKon 3(p(PeKTUBHOCTMN NMHBECTULLMOHHOIO NPoeKTa
OCyLWlecTB/IAeTCA Ha ... CTaauun

Ecnn nmeeTcsa obwecTBEHHO 3HAYUMBbIN MPOEKT U NPOBEAEHHbIE
BbIYNCJIEHNS NMOKA3bIBAOT, YTO ero obuiecTBeHHas 3hPpeKTUBHOCTb
oTpuuaTeNnbHas, TO B 3TOM CJly4ae NpoeKToyCcTponTenaMm Heobxognmo

... MOXKHO OTHECTU K KalnnTtalJibHbIM BJ1IOXKEHNAM

... He MOXeT bbITb NIMKBUAALNOHHON (ha3bl
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NHBECTULMOHHBIN NPOEKT C pacCYNTaHHbLIM CPOKOM peannsauum 9 net
HaJo pacCMaTpuMBaTb Kak ...

Ecnn nmeeTca MHBECTULNOHHBINM NPOEKT, pacCYUTaHHbIN Ha 1 roA, ¢
HayaJibHbIMU MHBECTULUMNOHHbIMKU 3aTpaTamMu CO, ocywecTensgeMmbiMmmn 09
MapTa, 1 Yepe3 roj oT 3TOro npoekTa oxugaeTcs goxon C1, To,
npueeas obe cymmbl CO n C1 K Kakon-HMbyab NnpoMexxyTo4yHon gaTe,
Hanpumep, 25 vons, ...

... MOXKHO OTHECTUN K 06beKTaM KannTalibHbIX BJIOXKEHUN

Mpouecc popMmmpoBaHna nopTdens LeHHbIX bymar ...

Mpwn pacyeTe obwecTBEHHON 3PPEKTUBHOCTN NHBECTULLMOHHOIO
npoekTa, ... PUHAHCOBbIE BO3MOXXHOCTWN YH4aCTHMKOB NMpoeKTa no
(PMHaHCNPOBAHWUIO 3TOr0 NPOEKTA

Moo 3¢phpeKTUBHOCTbLIO MHBECTULLMOHHOMO NPOEKTa B obuwem cny4dae
MOHMMalOT ...

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

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

Mpouecc popMmpoBaHUA NnopTdesa N3 akumm NPOMbILLIEHHOO
npennpuaTa OTHOCUTb K KanuTaJibHbIM BJIOXKEHUSAM ...

Ecnin pyKoBOACTBO KOMMaHUM PELINIO BO3BECTU HOBbIN LiEX U
CTOJIOBYIO OJ15 CBOUX paboymx - 3TN NPOEKTbl, CKOPEE BCErO, ...

MoTokn geHer, 06yc/oBJIEHHbIE peann3almnein HeKoro nNpoekTa, C
NOTOKaMu AeHer no MHBECTULIMOHHOMY MPOEKTY, B OCHOBE KOTOPOro
HaxoOUTCA OAHHbINA MPOEKT, ...

Ecnn dpupma gna peanmsaumm MHBECTULMOHHOIO NpoekTa bepeT B
6aHKe KpeauT B cymme 10 MnH py6. 1 BKIaabiBaeT Takxe
cobcTBeHHbIe cpencTBa B pa3Mepe 5 MaH py6., TO B 3TOM Ciiyvae
WHBECTOPOM cnefyeT CHYUTaTh ...

MeTon NPV ocHOBaH Ha ...

ONa NoKasibHbIX MPOEKTOB OLEeHKa UX 3PPeKTUBHOCTM No npasuny NPV

AKUUUN ABNATLCA UHBECTULMAMMN 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. ...

OOLW,eCcTBEHHO 3HAYNUMbIN MPOEKT MOXKET UMETb OTPULLATENbHYIO
obuwecTBeHHY0 3(hp(PeKTUB-HOCTD:

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

\— 4

WhatsApp Telegram @ Max Help@disynergy.ru | +7 (924) 305-23-08


https://api.whatsapp.com/send/?phone=79243052308&text=%D0%97%D0%B4%D1%80%D0%B0%D0%B2%D1%81%D1%82%D0%B2%D1%83%D0%B9%D1%82%D0%B5,%20%D0%BC%D0%BD%D0%B5%20%D0%BD%D1%83%D0%B6%D0%BD%D0%B0%20%D0%BF%D0%BE%D0%BC%D0%BE%D1%89%D1%8C%20%D0%B2%20%D1%81%D0%B4%D0%B0%D1%87%D0%B5%20%D0%B4%D0%B8%D1%81%D1%86%D0%B8%D0%BF%D0%BB%D0%B8%D0%BD.&type=phone_number&app_absent=0
https://t.me/Disynergy_ru
https://max.ru/u/f9LHodD0cOKvRxV2-1IhhIWvflRkHni-zZ0SbO2rkJ9p1rOGw79EW_VK3dM

)

®®

B
o
0

® ®

®®O6

Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

MO>XHO nog TEPMUHOM “NpPoeKkT” NoHMMaTb KoMrnsekc paboT,
HanpaB/IeHHbIX HA OOCTUMXXEHME CHOPMYJIMPOBAHHON LLenun
WHBECTULMOHHOW OeATeNbHOCTU:

NHBeCcTOop MOXXeT BbIMOJIHATL PYHKUNN noapsagvnka:

NHBECTULIMOHHBLIN LUK/ KOMMEPYECKOro NpoekTa MOXXHO pa3buTb Ha 4
ha3bl:

NHBeCcTuUMOHHaA ha3a NpoekTa MOXXeT NpeALllecTBOBaTb
npeouHBeCcTUUVOHHON (ha3e:

NmeeTcss MIHBECTULMOHHBIA MPOEKT, pacCYnTaHHbIM Ha 1 rog, C
Ha4vaJIbHbIMU MHBECTULMOHHbIMKU 3aTpaTamMu CO. Yepes rog oT 3TOro
npoekTa oxupaetcsa goxon Cl. Ecnm npefnosioXnTb, 4TO 3a rof,

o0 NN ypoBEHb LIEH HE N3MEHUTCS, TO eCTb MHpNAuMn He byaeT, To
MO>XHO OLLEHUNTb 3P HPEKTUBHOCTb 3TOIN0 NPOEKTa NyTeM NPAMoro
cpaBHeHns cymm CO n C1 6e3 ux npuBeneHmsa K ogHon gaTe:

K obbekTaM KanuTalibHbIX BJIOXKEHUN HENb35 OTHECTMU:

B 2007 rony nnaHupyeTCsa HavyaTb CTPOUTENILCTBO MAarncTpasibHOro
rasonposofga «Cnbupb - 3anaa-Hasa EBpona». CpoK OKOHYaHUS
cTpouTtenbcTBa - 2010 roa. JaHHbIN MPOEKT MOXHO paccMaTpuBaTb
KaK:

|_|pVIHLI,VIFIVIaJ'IbHOG OoT/IN4YNE NMHBECTOPA OT 3aKa34MKa B TOM, HYTO:

OLEeHKa PbIHOYHOM CTOMMOCTWN 060pyA0BaHUA, NoAJieXallero
peannsaunmn Ha cTaaun nukenagaumm UM, nponsBoanMTCsa Ha CTaguu:

CornacHo MeToanyeckmum pekoMeHaauunsmMm..., 1tobon NHBECTULIMOHHbIN
MPOEKT NOPOXKAAETCA HEKUM MPOEKTOM (NocneaHnn NoHMMaeTCsa Kak
KoMnnekc paboT). MoXeT C/IOXKNTbCA CUTYaUKUd, YTO NMPOeKT
OKa-XXeTCs KOMMepYeCcKn 3pPpekKTUBHbLIM, @ MUHBECTULMOHHbIN MPOEKT -
KOMMep4eckn Hea(p(PeKTNBHbIM:

OTaenbHble MeToAbl OLEHKMN 3PHEKTUBHOCTUN NMHBECTULIMOHHbLIX
MPOEKTOB OCHOBLIBAIOTCA Ha MeToAe NpuBeaeHUs NOTOKOB AeHer K
O HOW AaTe, MOCKOJbKY:

Obnunraynn MOTIyT ABNATbCA KalUTaJlIbHbIM BJIOXKEHNAMN.

CnepnyeT pa3gensaTb NOHATUA “NMPoOeKT” N “MHBECTULUOHHbLIA NMPOeKT":

OueHKa 9KOHOMUNYECKON 3h(EeKTUBHOCTN MHBECTULIMOHHOIO MPOEeKTa
OCYLLEeCTB/SETCA Ha CTa-aAun:
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®dupMa nHeectTumpyeT B NpoekT 100 ThiC. pybnen n oxxngaeT, 4TO Yyepes
rog oHa nonyy4uT 112 ThIC. pybnen. Ecnm npuemnemas CTaBKa
ONCKOHTa cocTasnifeT r=15%, To € To4KK 3peHunsa npasuna NPV Takoe
NH-BECTUPOBAHME:

N3 nepedyncsieHHoOro HM>xe MO>XHO OTHECTU K KalnTaJibHbIM
BJIOXKEHUNAM!

PeannsyeTca a3Kos0rn4eckmnm npoekT. Torga cnpaseasivBo
yTBEP)XAEHME, YHTO Y TAaKOro npoekTa He MoXXeT ObITb
JINKBNOAUNOHHOW (ha3bl:

Ecnun cornacHo 3akoHy nNoa MHBECTULMOHHBLIM NMPOEKTOM MOHUMaeTCA
“060CHOBaHME 3KOHOMU-4YecKonm Lenecoobpa3HocTn, obbemMa n CPOKOB
OCYLLECTBJIEHUSA KannTaJibHbIX BJIOXKEHU", TO NoA4 “MOTOKAMN AeHer

OT MHBECTULMOHHOIo NnpoekTa” Hago NMOHUMAaTb:

iIMeeTcs NHBECTULIMOHHBIN MPOEKT, CPOK peannsaumm KoToporo
paccynTaH Ha 8 neT. [aHHbIN NPO-eKT HaZlo pacCMaTpPMUBaATb Kak:

NmeeTcsA MHBECTULMOHHbLIN NPOEKT, pacCHYUTaHHbIN Ha 1 ropg, ¢
HaYaslbHbIMU NHBECTULNOHHbLIMKU 3aTpaTamMu CO, ocywecTtengaembiMu 09
MapTa. Yepes rofn OT 3TOro npoekTta oxupgaertcsa goxon Cl. MoxHO
OLLeHUTb 3KOHOMUNYECKYI0 3PPEKTUBHOCTb AaHHOIM0 NpoekTa, npusens
o6e cymMmbl CO n C1 K Kakon-HMbyAb NPOMEXXYTO4YHOW AaTe, Hanpumep,
25 nons:

NmeeTcsa obwecTBEHHO 3HAYMMbIN NPOeKT. NpoBefeHHble BblHYNCIEHUS
MoOKasbIBaloOT, YTO ero obwecTBeHHasa 3PPeKTUBHOCTb OTpuLLATE IbHAA.
MpoeKkToycTpouTenaMm B 3TOM cjly4ae Heobxoanmo:

N3 nepeymncieHHOro HMxXe MOXXHO OTHECTU K 0O6beKTaM KanuTasbHbIX
BJ1IOXKEHUN:

®upma pacnonaraet 70 TbiC. pyb. COOCTBEHHbIX CpencTB u bepeT
KpeaounT B pa3mepe 90 ToeIC. pyb.. IMetloTcs aBa npoekTa A n B,
cToumocTbto 70 Thic. pyb. 1 90 ThIC. pyb. cCOOTBETCTBEHHO. ECnin chupma
MnPUMeT 3TU NPOEeK-Tbl, TO MOXKHO CYUTATb UX 3aBUCUMbIMU:

dnpma paccmaTpuBaeT OBa NpoekTa A un B No cTponTenbCTBY Lexa Ha
CBOEM NpennpuaTnm, CToMMocTblo 50 TeiC. pybnen n 5 MaH. pybnen
COOTBETCTBEHHO. /3 3TUX NpOeKTOB 0OLLECTBEHHO 3HAYNUMbIM
ABNSA-€TCA:

Mpwn pacyeTe obwecTBeHHON 3hhekTBHOCTM UM Haao y4nTbiBaTb
hMHaHCcoBbIe BO3MOXXHOCTU Y4aCTHUKOB NpPoeKTa no oMHaHCNPOBaHWUIO
nn:

Moa apdekTnBHOCTLIO UMM B 0OLLEM CyYae NOHUMAIOT:
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Ecnn npuHaTme npoekTa A He BO3eNCTBYeT Ha NOTOKW AeHer no
APYyroMy npoeKTy B, TO Takue npoeKThl:

FnobanbHbLIN NPOEKT C MONOXKUTESIbHON 0OLLEeCTBEHHON

3P HEKTUBHOCTbLIO BblS1, B KOHEYHOM UTOre, OTBEPIrHYT (OMPMON.
MPUYNHON 3TOMY MOIAN NOCAYXUTb creayowme ob6CcToaTeNnbLCTBa,
CBSAA3aHHble C OLEeH-KOW 3(h(PEeKTUBHOCTN NpoeKTa:

OueHunBaTb 3(P(PEKTUBHOCTb YHaCTUSA KOHKPETHON (PUPMbl B NPOEKTe
HeobxoaMMO:

B obLiem cny4ae MOXKHO OTHOCUTb K MHBECTUPOBAHUIO NPOLLECC
hopmMupoBaHUs nopTdens ueH-Hbix bymar:

Mo 3aKoHY 3aKa34MKOM MOXXET BbITb U He MHBECTOpP. B Taknx cny4vasx
3aKa3yuK:

MpencTaBuM, YTO PYKOBOACTBO KOMMAaHUM pPeLlnsio BO3BECTU HOBbIN
Lex N CTOJIOBYIO AJ1S CBOUX paboymx. DTU NPOeKTbl, CKOpee BCEro:

Mo>KHO yTBep>XZaTb, YTO NOTOKN AeHer, 0byCc/ioB/IEHHbIE peanun3aumen
HEKOro NpoeKTa, COBMa-AatoT C MOTOKAMU AeHEer No MHBECTULMOHHOMY
NMPOEKTY, B OCHOBE KOTOPOro HaxoAUTCS AaHHbIA MPOeKT:

OOHUM 13 KpUTEpUeEB KNacCcumnKaunm NpoeKToB CAYXKNT X MacwTab.
Mo macwTabomM Npoek-Ta NoHMMaeTCs:

NmeeTcs NpoekT fAnNTeNIbHOCTbIO 2 LWara pacyeTa, UHBECTULMOHHbIE
3aTpaTbl CO=100 TbIC. pyb-nen, a NOTOKN AEHer Mo waram pacyeTta
C1l=(+50 TbIC. pybnen) n C2=(+80 TbIC. pybnen). Ecnmn ctaBka
ONCKOHTAa HE N3MEHUTCHA, a NOTOKWU AeHer NMoOMeHAITCA MecTaMu:
C1l=(+80 TbIC. pybnien) n C2=(+50 TbiC. pybnen), To Benn4nHa NPV:

MeTton NPV ocHOBaH Ha:

ONa NoKasibHbIX MPOEKTOB OLEeHKa UX 3P PeKTUBHOCTM No npasuny NPV
MOXXeT bbITb NMpoBeae-Ha, ecsu:

Ecnu npun BblyncneHn NPV npoekTa HavasibHble MHBECTULNOHHbIE
3aTpaTbl CO cknaabiBalOTCA C BeANYMHOM PV npoekTa, a He
BbIYNTAKOTCA, TO:

dupmMa peannsyeT NPoeKkT, Y KOTOPOro HaabaBka 3a pUCK B CTaBKe
ONCKOHTa cocTaBnsaeT 20%. Toraa nydwe BbiOpaTh War pacyeTa
paBHbIN:

dnpmMa nnaHUpyeT HAYNCANTL BbIpyyKy 100 Thic. pybnen 3a
peanusaunto npoaykummn 01 vons, a oeHbrn oT NoTpebuTens 4ONKHbI
NOCTYNUTb Ha pacyeTHbIN c4yeT 01 ceHTAGps. Toraa Npu BblYUCAEHUN
NPV:
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MpoekT paccymTaH Ha 10 waros v ons NATOro wara canbao
HakonsaeHHbIX geHer B(5) meHbwe 0. B 3ToM cny4dae Heobxogmnmo:

NMpumeHasa npasuno NPV, K noTokaM fgeHer ciegyeT OTHOCUTL TOJIbKO
n3MeHeHnsa 06OPOTHLIX CPeaCTB:

NHBecTop caoenan oueHKY NOTOKOB AeHer npoekTa oT PUHAHCOBOW
NeATeNbHOCTU, y4esn NOTOKN AeHer OT UHBEeCTULMOHHON Y
onepaunoHHON AeATeNbHOCTU. Torga oueHMBaTb MPOEKT C TOYKN
3peHNSA BO3MOXKHO-CTU ero NpUHATUA NO PUHAHCOBLIM BO3MOXKHOCTAM
HaLOo Ha OCHOBAHWN:

Mpwn BblYncneHnn NPV nepBoHa4dasibHble 3aTpPaTbl Ha NPOEKT:

dunpma gna pacyeta NPV npoekTa nepBoHa4asibHO NpUHANA War
pacyeTa paBHbIM 1 KBapTany v cTaBky AUCKOHTa r = 10%. B
OanbHenweM B pacyeTbl ObiIM BHECEHbLI KOPPEKTUBLI, U LLAr pacyeTa
npuHAT 1 nony-rogme. B 3TOM C/ly4ae Hafo nepecynTbiBaTb 3HAYEHUSA
NPV c yyeTOM n3MeHMBLLErocH Wara pacyera:

Mpu BblyncneHnn NPV geHeXXHble CyMMbl ciienyeT 6paTb Nocse ynnaaThl
COOTBETCTBYHOLLNX HA-JIOrOB:

01 nionga nnaHupyeTca nepedncanTb 100 TeIC. pyb6. 3a Cbipbe,
nocTynneHmne Kotoporo oxnaaetca 01 ceHTsabps. Torga npwu
Bbl4nucneHmm NPV:

MpoeKT paccynTaH Ha 5 waros n gns TpeTbero wara casabAo peajbHbIX
neHer b(3) meHbwe 0. B 3TOM cnyyae Heobxoanmo:

HepaBHOMEPHOCTb MHPAALNN 0CODEHHO CKa3blBaeTCs Ha 3anacax
CblpbA:

Mpn oueHKe geHeXxHbIX NoTokoB OoT UM HeobxoanmMo Bcerga y4nmTbiBaTb
hakTop NHpAALNN:

CyunTaeTcs, 4TO NMOTOKN AOEHer oT cplechosom nDeAaATesIbHOCTUN He
CBA3aHbl HenocpeancCcTBeHHO C peanvl3aLu/|e|7| NMPoeKTa. Ecnn nony4dyeHHad
OT peaJin3aunnm rnpoeKTa 4Y1ncrtas ﬂpl/l6b|)'|b BbilJla4MBa€eTCAd aKUMNoOHEPaM
B BUOge pnBmnaoeHnoB, TO:

Ecnm NPV npoekTa nono)xuTtesibHad, TO CaJbA0 HAaKOMJEeHHbIX AeHer
B(k) Ha niobom ware pac-yeTa k:

MOo>)XeT C/IOXKUTLCA CUTYaLUs, YTO /1 OA4HOIr0 NpoeKTa Bo3pacTaHue
TEeMMNOB UHISALWN MOBbI-CUT ero 3pheKTUBHOCTb, a AJ1s APYroro -
NOHU3NT:

Mo>XeT CNOXUTbCS CUTYaUKUs, 4TO AN KaKOro-To wWara pacdeTta k
Tekyllee canbao peanbHbix geHer b(k) 6yget meHbwe 0, a canbao
HakonseHHbIX geHer B(k) 6onblie O:
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MpoeKkT nMeeT OANNTENbHOCTb 2 LWara pacyeTa. Torga MmoxxeT
CJIOXKNTbCA CUTYaL s, 4TO 3a Nep-BblN War pacyeTa CTaBKa ANCKOHTa
COCTaBUT BEJIMYMHY rl, a 3a BTOPOW Lar pacyeTa - r2:

Ecnn pupma npum oueHke NPV npoekTa BbibepeT warn pacyeta pa3Hon
ONNTEeNIbHOCTU, TO:

dupma bepeTca LOCTPOUTL XWUJION AOM, Kyaa ee npenlecTBEHHNKN
y>xe Bnoxunnu 30 MnaH. pyb-nen. laHHasa cyMMa A0J1>KHa BbITb y4TeHa
durpmon Kak:

CpencTBa, NMoJlyYeHHble 3a cHeT aMuccum obnmraumm ons
(hMHAHCMpPOBAHUA NPoOEKTa:

BblyncneHmne BenndmHbl Canbao HAaKOMJIEHHbIX AeHer Heobxoanmo
hnenaTtb Ha CTaAun OLEHKWN:

Ecnn npun peannsaunm npoekTa HakJlagHble pacxoabl hupmbl
Bo3pacTyT ¢ 20 TbIiC. pybnen oo 25 Teic. pybnen, To:

HBECTOp caenan oueHKY NOTOKOB AEeHer NpoekTa oT (PMHAHCOBOW
NesATeNbHOCTU, Y4es NOTOKW AEHEr OT MHBECTULIMOHHOM 1
OMnepaLMoHHON feATeNbHOCTN. Ha OCHOBAHUM KaKoro rnokasaTens emy
cnefyeT OLUEeHN-BaTb NMPOEKT C TOYKN 3PEHUS BO3MOXHOCTU €ro
NPUHATUA MO PUHAHCOBBLIM BO3MOXXHOCTAM?

Ecnm nHpnauma pasHomepHasd, TO:

Mpwn oueHke a3hPEeKTUBHOCTU JIOKANIbHOIO NPOEeKTa YCTAaHOBJIEHO, YTO
ero NPV meHbwe 0. B aTOM cnyyvae pupmMe - NpOeKToyCTPpoOUTEI0
HeobxoaMMo:

B obwem cnyyae CcTaBKa OUCKOHTa onpeaenseT:

Mpwn pacyeTe canbAo HAKOMJIEHHbIX OEHEr YYNTbLIBAOTCH NOTOKN OeHer
OT C/efyoLwWmnx BUOOB OeaTesIbHOCTW:

Ecnn vHgpnauma ogHopoaoHas, TO:

HesaBHble N30epPXXKW, CBA3aHHbIE C peain3aLunen npoekTa, ciegyeT
OTHOCUTb K OTTOKaM [OeHer:

Mpn oueHke KoMMepYeCKU 3PPEeKTUBHOIO NpoekTa 3PPEeKTUBHOCTb
ydacTusa upMbl B NpOEKTE OKasaslaCb oTpuuaTesnbHon. Torga
Heobxoaunmo:

Yncrtaa npneseneHHasa CTOMMOCTb NO3BOJIAET:
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CornacHo busHec-nnaHy UlN, oKkoH4YaHMe CTponTenbCTBa Lexa
npuxoantca Ha 01 maa 2007 ro-ga, BO3BpaT HOMUHasA KpeanuTa - Ha
20 ceHTAbpsa 2007 roga, a nyck Bcero obbvekTa - Ha 25 nekabpsa 2007
roga. Mo>XXHoO /i1 MJaHUPOBaTb OKOHYaHUA LWIAroB pacyeTa Ha 3Tu
naTbl?

Ecnn nHpnaunsa paBHoMepHas, TO ee BO34eNCTBMEM Ha LleHOBble
nokasaTesin MOXXHO npeHeb-peyb:

OueHunBaloTca gBa npoekTa A n B, npuy4em npoekT A asndeTcs
obLwecTBEHHO 3HA4YMUMbIM, a NPO-eKT B - HeT. OueHKa Npon3BOaNTCA Ha
OCHOBaHUN 0ObIKHOBEHHOIO CPOKa OKyrnmaeMocTu. B aTom cnyyae
CTaBKa AVWCKOHTa CTaBKa AMCKOHTA Yy4YUTbIBaeTCs Kak:

Mpwn cocTaBneHnn bmusHec-NnaHa cnengyeT PyKOBOACTBOBATHLCS
cfeaylwmnMmn NpuHLMNaMu:

K BHYTPEHHUNM NCTOYHUKaM CpI/IHaHCI/IpOBaHVIFI npoekKkTa MO>XXHO
OoTHEeCTn:

MpuBeneHHasa ctommocTb 450 TeIC. pybnen, KoTopble MHBECTOP
HaMepeH NoNy4YnuTb Yepes 6 NeT, ec/in CTaBKa AUCKOHTa r=7%,
COCTaBUT:

Mo>XeT CNoXUTbCA CUTYyaumnsa, Korga onsg ooHOro NpoekTa Bo3pacTaHue
TEMNOB MHMPIALNN MO-BbILLAET ero 3(ppeKTUBHOCTbL, a 413 APYroro -
MOHUXKaeT:

®

Ha KaKOM-HVI6y,EI,b lare MHBeECTULMOHHOIO NpPpoeKTa OTTOK AeHer OT
OI'IepaLI,VIOHHOVI 0eATENIbHO-CTN MOXET I'IpeB3OI7ITI/I rno abconoTHON
BEJ/INYMHE OTTOK AEeHer OT MHBECTULUNOHHOW AeATesNIbHOCTN?

C nomouibio MmeToga IRR MOXKHO NMpPoOBeCcTU OLEHKY NMPUeMsIeMoCTU OBYX
a/lbTEePHaTUBHbIX MPO-eKTOB:

BaM coBeTyoT A5 NPoABMXEHUS BU3HEeC-MNaHa CYLEeCTBEHHO
3aBbICMTb KJIIOYEBLIE MOKa3aTeNn NPOeKTa, Kacatlolmecs BO3MOXXHbIX
06beMOB Npoaax, a 3aTeM, Korfa npoekT byneT NpUHST MHBECTOPOM,
BHECTM B HEro COOTBETCTBYOLLME KOPPEKTMBLI. CnegyeT nn
NoJib30BaTbCA TaKUM COBETOM?

® ©

2480) MpeanpusaTmne No pesynbTaTaM roga noslyynao YNCTY Npubbifb B
pa3smepe 100 TbIC. pybnen, n3 kotopbix 40 Thic. pybnen 66110
BbINJIA4Y€HO akUNWOHepaM B Buae onsBuaeHAoB, a 60 Toic. pybnen BHOBb
BJIOXKEHO B NPON3BOACTBO. MOXHO CYMTaTb, 4TO Takum obpasom
npegnpuaTue ocyLecTBnI0 PUHAHCNPOBAHNE NHBECTULMOH-HOIO
npoekTa:

HeoaHOPOOHOCTb MHMSALNM OKa3blBAET CyLLECTBEHHOE BO3AeNCTBME
Ha NoTpebHOCTWN B 3aeM-HOM KanuTane:
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MeHepn>xepbl PUPMbI OLLEHVUBAIOT MPOEKT CTPOUTENLCTBA U
3KCnayaTaumm 3aBoa, paccHmTaH-Hbi Ha 10 neT. MoXeT CNOXXUTbCSA
CUTyauuns, 4TO CPOK OKYNaeMoCTM 3TOro NpoekTa okaketcsa 6onblue 10
net?

MemMopaHAYyM O KOH(UAEeHUNaNnbHOCTY aBnseTca ob6a3aTesIbHbIM
aTpmbyTom noboro busHec-nnaHa:

CyMMbI, CBA3aHHbIE C OTHUCJIEHNAMW Ha aMOPTUN3aLl o
HeMaTepunaJibHbIX aKTUBOB, MOXXHO OT-HOCUTb K NCTOYHNKaM
PNHaAHCNPOBAHNA NHBECTULMOHHbLIX NPOEKTOB:

MpumeHaa npasuio NPV, MHBECTOP A0J/IKEH Y4YUTbIBaTb TOJIbKO
OOMOJSIHNTESIbHbIe CYMMbl fe-Her, UHULMUNPOBAHHbIE MPOEKTOM?

Ha Kakue cocTaBnsgwoulme 4acTu OeNIATCA NMOTOKN AeHer oT
MHBECTULMOHHOI O NpoeKTa?

MO>XHO OLLeHUTb MO NpaBuJly CPpOKa OKYNMaeMoCTU NpuemMaemMocTb ABYX
npoekToB A 1 B, AB-NAOWNXCA a/iIbTEPHATUBHbLIMU:

Mpwn noarotoske busHec-nNaaHa Hago NPOBOAUTL OLLEHKY
3(pPeKTUBHOCTUN MHBECTULNOHHOIO NPOEKTa HAa OCHOBAHUN
cywiecTsyowmnx metogos (Hanpmumep, NPV):

MO>XHO OTHOCUTb K MPUBJIEYEHHbBIM CPeACTBaM (hMHAHCMPOBaHUSA
WHBECTULMOHHbIX MPOEKTOB CYyMMbl AlEHET, NOJIyYEHHbIE 3a CHET
aMOPTU3ALNOHHBIX OTHUCIEHNIN?

CnepyeT OTHOCUTb K OTTOKaM [eHer HesiBHble U3Lep)XXKW, CBSA3aHHbIe C
peanunsaumnen npoekTa:

Mo>)XeT CNOXUTbCA CUTYaLWns, KOrga Ha Kakom-To ware UM noTok
LeHer oT ornepaunoHHON AesA-TeNbHOCTN ByaeT oTpuLlaTesNbHbIM:

durpmMa yCTaHOBUI1A XKeaeMbll CPOK OKynaemocTn ntoboro npoekTta k
= 3 roga. imeroTca aBa npoekta A u B, oimtTenbHOCTbO 1 rog 1 2 roga
COOTBETCTBEHHO. ECnn oueHKa npoekTa Npon3BoanTCA NO CPOKY
OKYyNnaemMocCTun, TO NpeanovYTnTesibHen?

BusHec-nnaH npencTaBnseT coboit ocobyto, KOMNAKTHYO hopMy
npencTaB/IieHUS UHBECTULMOH-HOI0 NPOEeKTa:

K 3aeMHbIM UCTOYHNKaAM (PUHAHCUPOBAHUA MHBECTULIMOHHOIO MPOeKTa
OTHOCAT:

dunpma gna pacdeta NPV npoekTa nepBoHa4yasibHO NpuUHAaa Wwar
pacyeTa paBHbIN 1 KBapTasy u CTaBkKy AUCKOHTa r = 10%. B
AanbHenweM B pacyeTbl 6blIM BHECEHbLI KOPPEKTUBLI, U LAl pacyeTa
npuHAT 1 nony-roave. Hy>KHO nn nepecynTbiBaTb 3HavYeHna NPV ¢
y4eTOM M3MeHMBLLUEerocs wara pacyera?
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NmetoTca OBa He3aBUCUMbIX NpoekTa A 1 B, 4Ng KOTOPbIX BblHUCIIEHbI
3Ha4veHuns IRR: - gnda npoekTa A - IRR = 18%; - ansg npoekTa B - IRR =
25% Kakoin n3 aTUX NPoeKToB csefyeT NpMHMMaTb Npu oUeHKe Mo
npasuny IRR?

WHBECTULMOHHOIro npoeKkTa”:

dupMa peannsyeT KpynHoMacwTabHbIn npoekT. C y4eToM ero
obuwecTBeHHOM 3HAYMMOCTN 00-NacTHaa agMMHUCTPaLUS BbloeNsSeT B
BMUAE LENEeBOro accurHoBaHusa 1 maH. pybnen. Mo)KHO OTHOCUTb Takue
CYMMbIl K NCTOYHUKAM PUHAHCUPOBAHNA NHBECTULMOHHOIO NMpoeKTa:

B 6u3Hec-naaHe MoXXHO n3bexxaTb pasfena “CyLiHOCTb
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