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KOMMEPYECKAA OLIEHKA
BEHUYPHOI O MHBECTNUWOHHOTI O NPOEKTA

IHBECTULUMOHHAA [eATeNIbHOCTb MNpeAcTaBnseT cobor OAuH u3 Haubonee
BaXKHbIX aCMeKToB (hYHKLMOHMPOBaHMS NGO KOMMEPYECKON OpraHu3auuu.
[MprynHamn, 06YCNoBIMBAOWMUMIA HEOOXOAMMOCTb WHBECTULMIA, ABNAKOTCA 06-
HOB/IEHWNE UMEIOLLECH MaTepraibHO-TEXHNYECKO 6asbl, HapalmBaHue 06beMOB
MPOM3BOACTBA, OCBOEHWE HOBbIX BUAOB fAeATe/IbHOCTW. [1oaToMy npobnema, CBS-
3aHHas C 3eKTUBHLIM OCYLLECTB/IEHMEM WHBECTMPOBAHWA, 3aC/y)XXUBAeT npu-
CTa/lbHOr0 BHMMaHWA. py 3TOM 0COOYH BaXKHOCTb WMMEET NpeABapuTesbHbIN
aHan3, KOTOPbIA NPOBOAMTCA Ha CTaAuM pa3paboTKN MHBECTULIMOHHbLIX NMPOEKTOB
M CMOCOOCTBYET MPUHATUIO PasyMHbIX U 0O0CHOBAHHBIX YMNpaBieHYeCKUX peLue-
HUN.

CyLecTBYHOT pas3/inyHble (POPMbl MHBECTULMN: peasibHble, NOPTHE/bHbIE, NH-
TeNneKTyasbHble, PUHAHCOBBIE; BCE OHWM OT/IMYAKOTCA APYr OT Apyra LensaMu Bo-
YKEHUs KanuTana, opmMon CO6CTBEHHOCTK, OLEHKN. Ho ans nto6oro n3 BUaoB WH-
BECTMPOBaHUA BaXXKeH (PaKTop pucKa. YUeT pucka MHBECTOPA OCYLLECTBASETCA My-
TEM YBE/IMYEHNA NCMOMb3yemMOro 6aHKamy peasibHOW MPOLEHTHON CTaBKW Ha Be-
NNYMHY "NPEMUN 33 PUCK". PUCKOBble MHBECTULMM WU "BEHYYPHbIA KanuTan"
NpescTaBNseT cob0M VMHBECTULUMM B HOBble Cepbl AeATeSIbHOCTH, CBS3aHHbIE C
60/bLLIMM PUCKOM.

OueHKa HauMHaKLWMX KOMMNaHWA C BEHYYPHbIM KanuTasioM BecbMa CyObek-
TUBHBIA NPOLLeCC. ITO CKOpee NCKYCCTBO, YeM HayKa. OfiHaKO MpaBu/bHas OLEeHKa
NpeanpUHMMATENIbCKON AeATeNIbHOCTU - MEPBUYHbLINA 3Tan B MpOLecce Kopropa-
TUBHOIO Pa3BMTUA M OHa CTaHOBWUTCS COBEPLUEHHO HEO6XO4MMON, Korfa npea-
MPUHMMATENIb XOUYET MPMB/IEYb YaCTHbIA U roCyAapCTBeHHbIN kanuTan. Kak Tosb-
KO [JO/MKHAsA OLEHKa KOMMaHWW Nnpou3BefeHa, NpearpuHnumaresib MOXeT ornpese-
NINTb, KaKyto [O/1IF0 KOMMaHUN MOXKHO MPoAaTh, YTOObI MHALMMPOBATL NMPUTOK Ka-
nuTana OT MHBECTOpa UV NPeANPUHUMATENS, TOTOBOIO NOMTW HAa PUCK.

Takum 06pa3oM MOXXHO BblAeNTb CamMble 3MEKTMBHbIE CMOCOOLI OLIEHKM
BEHYYPHOr0 MHBECTULIMOHHOIO NPoeKTa: 1-MynbTUNANKATOP NPOAaX; 2- OTHOLLE-
HMe UeHbl K goxody; 3-Mofenb CBOOOAHOro AEHEXHOro NnoToka; 4- oCcTaTo4Has,
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NMKBUAALMOHHASA, BOCCTAHOBMTENbHAs CTOMMOCTb; 5- CTOMMOCTb aHasIorMyHol
KOMMaHWK; 6- BHYTPEHHSA LieHa CAENKW; 7- AUCKOHTUPOBAHHbIV AeHeXHbIA no-
TOK. VI noaxoabl K OLeHKe NPOeKTa KOTOPble BK/KOYAOT B CEOS:

1. LieHoBOW noaxog, (Mcnonb3yeTca Heobxoammas MHgopmauuns ans ne-
PEOLIEHKM aKTUBOB M0 YNCTOIN PbIHOYHOW CTOMMOCTH)
2. PbIHOYHbIA Nogxo4 (C60p AaHHbIX A4S OLEHKM aKTMBOB, CTOMMOCTb

KOTOPbIX YBENMYMBAETCH; UCMONL3YHOTCA MHJOpPMaLNS, MonyyeHHas Npu uUsyde-
HUW peasibHOro MOJIOXKEHUS Ha PbIHKE, CPaBHEHME WU COOTHOLLEHWE OLEHMBAEMOWA
KOMMaHW1 C aHa/IOrMYHbIMM KOMMaHUAMW Ha PbIHKeE)

3. OueHka no goxodam (CBA3bIBAET BCe AaHHble MO OLUEHKe aKTUBOB,
CTOMMOCTb KOTOPbIX MNOCTOSHHO PacTeT).

LleHHOCTb KOMMNaHWW1 onpedenseTca oyaywmmm goxogamm oT AaHHOro 6ms-
Heca, NPUBEAEHHLIMU K CErOAHALLIHMM LeHaM. Koy K npaBuiibHON OLEHKN 613-
Heca 3TO TOYHbIN pacyeT BEMYMHBI U CPOKOB 3TUX OYAYLLMX AEHEXHbIX MOCTYnN-
NEeHWI, KOTopble OMpefenstoTcs: AOXOAHOCTbIO, YBE/IMYEHMEM KanuTana, YCTOW-
YMBOCTbIO BbICOKMX J0X0A0B KOMMaHUM.
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AHATNS UMIMNJIEMEHTALUN MEXOYHAPOOHbBbIX
4OIOBOPOB B COEPE TAMO>XEHHOI' O SAKOHOOATEJIbCTBA
B NMPOLECCE EBPOVHTEI PALLIMN YKPAVHbI

YH/UUKaLMA TaMOXKEHHOI0 3aKOHOAaTe/IbCTBa B COOTBETCTBME C HOPMaMK U
CTaHAapTamm MeXAyHapoAHbIX 4OrOBOPOB SIBMSAETCA HEOOXOAMMbIM YC/IOBUEM [/1S
eBpoMHTerpauun YkpauHol. Moatomy, YKpavHe HeoO6X0AMMO MPUBECTU HaLMO-
Ha/lbHOe 3aKOHOJAaTe/NIbCTBO B COOTBETCTBME C MEXAYHapOAHbIMW HOpMamMu W
cTaHfapTamu, O6LLENPUHATLIMW B MUPOBOIA NPaKTUKe.
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