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Kno4eBbIM 3TanoM B Npouecce NpUHATUSA PeLleHN O BJIOXKEHMN KanuTasa aBaseTCcs oueHka 3pPeKTUBHOCTH
nHBecTnumn. OHa NO3BONAET ONpPenennTb, HACKOJIbKO YCMeLWHOo NpoekT ByaeT MCnosb30BaTbh pecypchl,
reHepupoBaTb Npubbiab U AOCTUIaTb MOCTAaBJ/IEHHbIX Lenen. MeToabl OLEeHKN 3PPEKTUBHOCTY UTPAIOT BarKHYIO
poJib B 3TOM MNpoLecce, NpenocTaBsiss MHCTPYMEHTbI M MOAXOAb! AJ1S OLEHKM NMPOEeKTa Ha OCHOBE Pa3/inyHbIX
haKTOpOB.

MeToponorunsa pacyeta 3¢pHeKTUBHOCTN MHBECTULIMOHHOIO NPOEKTa NOMOraeT OLEHUTb ero NoTeHuman, y4nToiBas
MHaHCOBbIE, SKOHOMUYECKME N BPEMEHHbIE acnekTbl. OHa NPeaoCTaBNAEeT CUCTEMATUYECKMIA MOAXOA K aHaNIN3Y U
CpaBHEHMIO aJibTepHaTUBHbIX BapUaHTOB NPOEKTa, MO3BOAAA MHBECTOPAM MPUHATL 060CHOBaHHLIe peleHus. C
MOMOLLbIO (pyHOAAMEHTaNbHbIX METOLOB aHaMM3a MOXXHO onpeennTb 6yayLLyo 4OXOOHOCTb NPOEKTa, ero pUCcKy,
MOMWMO 3TOr0, MPOaHaNN3NPOBaTb SIKOHOMNYECKYIO SPPEKTUBHOCTL NPEANPUATUS.

[JoCTONHCTBaA M HEQOCTATKWN CYLECTBYOLWNX METOAUK OLLEHKM NMPOEKTOB NMpuBefeHsbl Ha pucyHke 1.4, Hanbonee
4acTo B MPaKTMKe MHBECTULMOHHOIO NPOEKTUPOBaHNSA NMPpUMeEHSAeTCA noaxon MexxayHaponHoro LleHTpa
MPOMBILLIEHHbIX nccnenoBaHui npn OHNOO.

Kak oTMeyvaeTcs B paboTe JlykaceBuya L.4., B npoLiecce MHBECTULIMOHHOIO NPOEKTUPOBAHUSA AOJIXKHbI ObITb
paccMOTpeHbl cneaylolme pasaenbl:

. Pe3tome (0630pHbLIN pa3gen).

. ObLLee onncaHne KOMMaHUN.

. Mpoaykumnsa n ycnyru.

. MnaH mapkeTuHra.

. MMpon3BoACTBEHHbLIN MJIaH.

. YnpaBneHne n opraHusauums.

. Kanntan n ropuanyeckasa oopmMa KoOMMNaHuu.

. ®NHaAHCOBbLIN NaH.

. OueHka puckos

OCHOBHbIe METOAbI OLeHKN UHBECTULMOHHbLIX MPOEKTOB NpeacTaB/ieHbl Ha pucyHke 1.5.

K HUM OTHOCATCSA Takue NokasaTenun Kak:

-CPOK oKynaemocTun. OH pacCYNTbIBAETCSA KaK OTHOLIEHWE CYMMbl MHBECTULMI K NOJIy4aeMON roaoBon npubbinm
WS SKOHOMUUN OT CHUMXKEHMS cebecTomMocTu

MPOAYKLWMX, MONYYEHHON B pe3ybTaTe peanmsaunm JaHHOroO MepornpuaTms (CTponTenbCTBa, TEXHNYECKOro
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NnepeBoOpPYKEHUS, BHEAPEHNSA HOBOW TEXHUKWN), U COOTBETCTBYET YUCIY JIET, M0 UCTEYEHUUN KOTOPbIX
eaVHOBPEeMEHHbIe NHBECTULMWN OKYMATCS 9KOHOMUEN Ha TeKYLLUX 3aTpaTax .

B oTanyme oT gpyrux nokasaTesnen 3HeKTUBHOCTU, K CPOKY OKYMaeMoCTM He NpeabaBasioTCs Kakue nmbo
HOpMaTuBHbIe TpeboBaHMs. B obLLieM c/lyyae, CYMTAETCS, YTO YEM MEHbLLE CPOK OKYMAEMOCTH, TeM Nyylle. Beab
OeHbrn, NoslyvyeHHble bbICTpee, MOMOraloT B AaJjibHENLLIEM pPa3BUTUN, @ CPeACcTBa, KOTOpble 0CTaIUCh He
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OKYMJIEHHbIE BCEerga naccms.
-4uCTaqa NpmBeaeHHas CTOMMOCTb UKW YUCTbIN ONCKOHTUPOBaHHbIN goxon NPV. 3To 0AWH N3 OCHOBHbIX
nokasaTtesnen 3hHEeKTUBHOCTM, TaK KakK Mo ero rnosoXKNTeIbHOMY 3Ha4YeHMI0 Cpa3y MOXKHO caenaTb BbiBoA 06
OKYMaeMOCTUN BSIOXKEHHbIX B MPOEKT NHBECTULMOHHbIX CpeacTB. NokasaTenb NPV nokasbiBaeT pasHuLY Mexay
OEeHEeXHbIMU MOCTYNNEHNAMMN U MaTEXaMN, TO €CTb, OXKUAAeMyHo Npubblib, KOTOPYIO MOAYHYUT UHBECTOP OT
MpoeKTa nocJjie BCex 3aTpaT Ha ero peanmsaunto. NMOCKONbKY AeHEXHbIe MOTOKM MOCTYNatloT B pa3Hble MOMEHThI
BPEMEHN, OHW NOABEPratTCA AUCKOHTUPOBaHUIO C UCMOJIb30BaHNeM TpebyemMon AoX0AHOCTW.

[MonoxuTenbHoe 3Ha4vyeHne NPV yKa3biBaeT Ha TO, YTO MPOEKT MPUHOCUT [OXOAbl N ABNAeTCA PMHaHCOBO
npuenekaTesbHbIM. OTpuuaTesnbHoe 3HavyeHne NPV yKa3biBaeT Ha HepeHTabeNbHOCTb MPoOeKTa MK NoTepto
BJIOXKEHHbIX AEeHEXHbIX CPeACcTB. Npn NPUHATUN peLlleHns 06 NHBECTMPOBaHUMW, NONOXXUTeNbHbIN NPV ABnseTcs
npeanoYTUTEeNbHbIM, MOCKOJIbKY OH 03Ha4YaeT, YTO CTOUMOCTb AEHEXHbIX NOCTYMNJIEHU NpeBbillaeT CTOMMOCTb
3aTpaT Ha MpPoeKT.

-NHOEKC OOXOOHOCTU. TaK Xe, Kak U YuCcTas NnpuBefeHHas CTOMMOCTb, MO3BOJISET CONOCTaBUTb BJIOXKEHHbIE
WHBECTULUM C NOJIyHYaeMbIMW pe3ysibTaTaMn TOJIbKO B OTHOCUTENbHOM hopMaTe. NIHOEKC OOXOOAHOCTM AOJIKEH
6bITb 60NbLUe egnHMLbI ANA 3HEKTUBHOIO NPOEKTa. YeM Bbllle 3Ha4YEeHNE MHAEKCA AOXOOHOCTN, TEM Bbille
OTAa4a C KaXKA0ro BAOXKEHHOro pybns B AaHHbLIN NPOEKT, YTO CBUAETENbCTBYET 0 ero 6onee BbICOKOMN
peHTabenbHoCTN.
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