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A A. AMHUP

HMHBECTUIIMOHHOE TIPOEKTUPOBAHHUE
B YCJIOBUSIX HEONIPEAEJEHHOCTH A PUCKA

TpanuuuoHHBIH MOAXOA K MHBECTULHOHHOMY
NPOEKTHPOBAHHIO PACCMATPHBACT HHBECTHLMOHHBIH
npoekt (MIT) kax “obbexr ¢puHancoOBOl onepauu,
CBsI3aHHOM ¢ pacnpeeseHHbIMM BO BpEMEHH (DHHAH-
COBBIMHU ITOCTYIUIEHHAMH W 3aTpaTamMH A¢Her”, T.c.
JIEHEeXHBIMH noTokamH [ 1], nubo kak “cucremy opra-
HHM3al[HOHHO-NIPABOBBIX ¥ PacCUETHO-(PHHAHCOBbLIX
JIOKYMEHTOB, HEOOXOAHMBIX AJiIfi OCYLIECTBIECHHUS
KaKHUX-JMb0 NEMCTBUI WIH OIUCBHIBAIOLIUX TAKHE
aeticreua” [2].

B cOOTBETCTBHH C 3TUM COAEpIKAHNE MHBECTH-
LIMOHHOTO NPOEKTHPOBAHHUA B paMKax TPaAULMOH-
HO# NMPaKTHKH CBOAMTCH K NPOCLUPOBAHHIO ITHUX
AEHEXHBIX OTOKOB B Oy/ylliee Ha BEJTHYHHY HHBE-
CTHIIMOHHOIO TOPH30HTA C LIeJIBKO COCTABMUTH OIpe-
JECHHbIH KOMILUIEKT “OpraHu3allMOHHO-IIPAaBOBbIX
¥ pacueTHO-(HMHAHCOBBIX JOKYMEHTOB”.

Pe3ynbTaTOM AaHHOTO NPOELIUPOBaHHS ABIAET-
ca ¢unancopuiii niaxn U, koropelit pomxeH 6biTh
OCHOBAH Ha NPOrHo3HO# oTyeTHOCTH (IIporHo3HbIH
OTYET O ABHOKCHUH JICHEXKHBIX CPEACTB, TPOrHO3HbIH
oTyeT 0 GQHHAHCOBBIX pe3yasTarax). OfHako AeHeX-
HblE MOTOKH, OTPAKEHHBIE B 3THX JOKYMEHTaX,
CJIOXHO Ha3BaTh MPOrHO30M, Tak KakK, 10 CyTH, OHH
NPEACTaRMAIOT cOOOH SKCTPANnONMPOBAHNE TEKYLIMX
oueHoK B OymyLiee, roapasyMeBas 1€TCPMUHUPOBaH-
HOCTh OyRyulero, 4ro jaxe ¢ No3HUMH oObpIYHOM
JIOTMKH, Kak MHHUMYM, HEKOPPEKTHO.

TuUnUYHBIMHM IPHMEPAMH NPAKTHUECKOH peau-
321K TPAAMLIMOHHOIO MOAX0AA K HHBECTULIMOHHO-
MY NPOEKTHPOBAHHIO ABJIAIOTCA:

METOAHYECKHE PEKOMEHIALUH O OueHKe -
(EKTHBHOCTH HHBECTHLIMOHHBIX MIPOEKTOB U X 0TOOP
Jins ¢HHAHCHPOBAHHS;

tunoas ¢popma Ilnana ¢unancosoro o3gopos-
neuus (Ou3Hec-MaH) i METOOUYECKHE PEKOMEH-
JalKy 10 COCTABJICHMIO IUIaHOB (PHHAHCOBOrO 03-
JnopoeineHus (Ou3HeC-TUIaHOB);

nonoxenue o6 oueHke 3QPEKTHBHOCTH HHBEC-
THLIHOHHBIX POEKTOB NPH pa3MeIEHUH Ha KOHKYp-
CHOI{ OCHOBE LICHTPAJIH30BaHHBIX HHBECTULIHOHHBIX
pecypcos.

CyuiecTBEHHOE BHUMAHKE TPaJULIMOHHAS MPaK-
THKa HHBECTHLIHOHHOTO MPOEKTHPOBAHHA yJEeNseT
cogepxaHuio ¢puHaHcoBoro rwiaHa MI1, coctasineHHio

(uHAHCOBOH OTYETHOCTH H €€ NOCeAYIoIEeMY aHa-
nu3y. I1pu aToM 3asBnseTcA, 4TO PHUHAHCOBBIH M1aH
UIT sBnserca “kmo4yeBbIM pasaenoM” GusHec-npo-
€KTa, a BECb IIPOCKTHBIH aHAJIW3 CBOAUTCA K aHAJIH-
3y MPOrHo3HOH PHHAHCOBOI 0TUeTHOCTH. besycos-
HO, (PHHAHCOBBIH I/1aH ABNSETCSA PE3YNBTHPYIOIHM
pasaenom HI1, onHako npu 310M UrHOPHpYeTCH, YTO
JaHHbIE JUIA pacyeTa BaxkHeilero nokasarens Qu-
HAHCOBOI0O IuUlaHa — MNPUTOKA AEHEKHLIX CpEACTB
OepyTcs M3 I1aHa MAPKETHHIa, B KOTOPOM YKa3blBa-
€Tca Nporno3upyeMsiit ofbem nponax. OH B KOHEU-
HOM MTOT€ H ONpeJeNseT BeJMYUHY BBIPYUKH OT
npojax v npubeLib NPOEKTa, T.€. BENHYUHY NPUTO-
Ka JIeHeXHBIX cpeAcTB. [To3ToMy OCHOBHBIE YCHIIHA
HHBECTHIHOHHOIO NPOCKTUPOBAHUS JOJDKHbBI ObITh
COCPEeOTO4EHBI UMEHHO Ha MPOrHO3UPOBAHHUH KJTIO-
yeBbIX MOKazaTeNel MpoeKTa, a He Ha aHa/Iu3e Npo-
rHO3HO# (PHHAHCOBOM OTYETHOCTH, XOTA OH TAKXKe
BaXXEH.

Jpyroii 0coOEHHOCTEIO COBPEMEHHO# MpaKTH-
KH MHBECTHLIMOHHOTO NMPOEKTHPOBAHUSA ABIAIOTCA
PEKOMEH/IALHH IPOaHaNH3HPOBaTh PUHAHCOBOE CO-
crosHue 3aemuiuka [3]. Tak, Meroauueckue peko-
MEH/alMH N0 COCTABNIEHHUIO IJIaHOB (HHAHCOBOTO
O3/IOPOBJICHUA PEKOMEHIYIOT aHaIM3upoBaTs (u-
HAHCOBOE COCTOSAHME NpEANPHUATHS MO YEThIPEM
rpynnam Ko3pdHUHEHTOB:

k03 HUUMEHTHI TUKBUAHOCTH;

K02 PHUHEHTB! YCTOHYMBOCTH;

k03¢ GHUHEHTHI A€10BOM aKTHBHOCTH;

KOO PULHEHTBI IPHOBUIBHOCTH.

B “MeTtoanyeckHX peKOMEHAALHAX MO OLEHKE
3¢ PEKTUBHOCTH MHBECTHLIHOHHBIX NPOEKTOB H HMX
orGopy s (punaHcHporanus” (31 mapra 1994 1)
TAKKe COAEPXKATCH PEKOMEHAALMHU TI0 OLieHKe u-
HAHCOBOI'O COCTOSHHUA PELMITHEeHTA.

Be3ycoBHO, AaHHbBIE TAKOTO aHAIM3a BAXKHbI A
KpeauTopa, OfiHAKO OHM HM KOMM obpasoM He Xa-
paxTepu3yroT 3G PEKTUBHOCTD NPOEKTA M, MO CYTH,
NpPEACTABNAIOT cO0OMH aHaIM3 KpeAUTOCoco6HOC
TH 3a€MILMKA, a HE NPOeKTa.

Ora, MO CYLIECTBY, KOHLENTYanbHas OLHOKA aHa-
71133 UHBECTULIMOHHBIX IPOEKTOB BO3HHKJIA B PE3YJib-
TaTe MOAMEHb! MOHATHA “npoekTHoe GUHAHCHPOBa-
HHE” MOHATHEM “UHBECTHUHOHHOE KPEAUTOBaHHE .
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TepmuH “nipoexTHOe (pHHAHCUpOBaHKE™ MpUMe-
HaeTcs 3a pybexxom ¢ 70-x romos ans onucauus
LIMPOKOTO CMEKTPa BO3MOKHBIX cxeM (HHAHCHPO-
BaHHWsA, 00bEAMHAEMBIX HAaJEXKHOCTHIO BO3Bpara
NMPEAOCTARICHHBIX PECYpCcOB 3a CYET TILATEIBHON
npopaboTKyM ¥ peaNn3alyy CaMOro NPOeKTa, pealib-
HOM OLIEHKH €ro SKOHOMHYECKON M TEXHHYECKOM
XKU3HeCNOocoOHOCTH [4]. INMaBHBIM UCTOYHUKOM
norameHus (pUHAHCOBBIX 3aMMCTBOBAHHH Clyar
IEHEKHBIE MOCTYIUICHUA, BO3HUKAIOLKE OT peanu-
3alIMM MPOEKTA, a TAKOKE aKTHBBL, [PeJOCTaBIIAIOLIHE
obecrneyeHne Mo Kpeaury.

Y4acTHHKOB NMPOEKTHOro UHAHCHPOBAHUS,
MPEk/Ie BCEro, HHTEPECYeT, HACKOIBKO KaYeCTBEHHO
1 PEIMCTUYHO MPOBEAEHbI TEXHHKO-3KOHOMHYECKOE
000CHOBaHHE NPOEKTa, OLUEHKA YyBCTBUTENBHOCTH
NPOEKTa K M3MEHEHHIO OCHOBHBIX €ro NapaMeTpoB.

IMockonbKy MpH OLEHKE NMPOEKTa KPEAUTOP
TOJIbKO YaCTHYHO MONaraeTcsi Ha BO3MOXKHOCTH
NPOEKTA KaK TAKOBOIo, FeHEPUPOBATh JEHEXKHbIE
TNOTOKH, /1S MOJIHOM YBEpPEeHHOCTH B BO3BPAaTHOCTH
KPEAUTa C MPOLEHTAaMHM, AaXKE NPU Pa3sBUTHH Hau-
Xy[ILEro CUeHapHs peajiu3aliMi, 4acTO BOZHWKAET
HeOOXOAMMOCTD MpPUBNIEYEHH TPETHUX JIMIL B Kaue-
CTBE rapaHTOB WJIW MOPYYUTENIEN MO NPOCKTY.

IMpoekTHOE PuHAHCHPOBAHWE 3HAYHTENBHO J10-
pOXXE M0 CPaBHEHHIO C OOBIYHBIM KPEIHUTOBAHUEM,
MOCKOJIbKY He0OXOMMbI BECbMA 3HAYUTENbHBIE 3aT-
pathi BpeMEHH AR OUCHKH IPOSKTa i 06CYKACHUA
KPEAMTHOM JOKYMEHTALMH; PACXOOB Ha CTPaxoBa-
HHE, YIyLIEHHOM BBITO/bI ¥ MOJUTHYECKHX PHCKOB;
pacxooB M0 MOHHTOPUHIY TEXHHUYECKOH pean3a-
LMK ¥ QYHKLMOHMPOBAHHMIO TMPOEKTa, MPOLEAYp yn-
paBieHUs KPEAUTOM, MPOLEHTHLIX CTABOK M KOMHUC-
CHHHU T I

B 3aBHCHMOCTH OT PHUCKOB, MPUHUMAEMbBIX Ha
ce0st y4aCTHUKaMH (pUHAHCHPOBaHUA MPOEKTA, B
paMkax o6EeNpHHATOro TEPMHHA “TIPOEKTHOE (H-
HaHCMpOBaHUE” BBIAENAIOT TPX OCHOBHBIX THMNA
(1HAHCHpPOBAHHMA:

¢ NoJTHBIM perpeccom Ha 3aemiuka (full recource
project finance);

C OrpaHUYEHHBIM PErpeccoM Ha 3aemiuuka (limi-
ted recource project finance);

Ge3 perpecca Ha 3aeMIIuKa (non-recource project
finance).

[Ipu 3TOM TOJ perpeccoM MOHUMAETCA MpaBo
KpeauTopos obpawars TpeboOBaHUS B3bICKAHHS
aBaHCHPOBAHHBIX CyMM Ha 3a€MILIMKA.

Ot npoexTHOro pUHAHCHUPOBaHUSA CIEAYET OT-
JMYare “MHBECTULIMOHHOE KPEAUTOBAHHE ', B YMC-
TOM BH/I€ MIpe/ICTaBsIoLIee coO0i KpeAUTOBaHUE Ha
L€/IM HHBECTUIIMOHHOIO NPOEKTA ¢ MOJIHBIM (peXxe
OrpaHMYEHHBIM) PErPECCOM Ha 3a€MINVKA, INIaBHBIM
KpUTEpHEM HaIEXKHOCTH BO3BPaTa KpEAKUTa KOTOpO-
ro sIBJISIOTCS YCTOHUMBOE (PUHAHCOBOE MOJIOKEHHE
3aeMiLuKa (orneparopa npoeKTa), a Takke obbem U
CTeneHb JUKBHIHOCTH oOecreyeHUs KpeauTa.
HcTounrkoM norauienus KpeauTa npu 3TOM MOryT
ObITh I06as KOMMepueckas AesATeNbHOCTh onepa-
TOpa MpOEKTa, a TaKXKe HHbIEC MpUBJICYCHHBIE UM
Cpe/IcTBa.

H3nuiHe BecoMoe 3Ha4Y€HME CyLIeCTBYOILas
MpPaKTHKa MHBECTULIMOHHOIO NPOEKTUPOBAHMS MPH-
JaeT BONpOCY y4eTa HHQALMH PHU AUCKOHTHPOBA-
HHH JleHeXHBIX norokos. [Ipobnema yuera undns-
LM [IPU COTIOCTABIEHUH PA3HOBPEMEHHBIX IEHEXK-
HBIX BBITUIAT AaBHO peuieHa W. Oumepom. Vuer
MHQIIUMY 0pY AUCKOHTHPOBAHMH JJeHEXHBIX II0TO-
KOB MOXXHO peanu30Barh, JIMGO CKOpPpPEKTHpOBaB
CTaBKy AMCKOHTHpoBaHuA N0 dpopmyne K. Ouiepa

R=(1+r)(1+i)-1=r+i+ri,

I/ie r — CTaBKa AMCKOHTHPOBaHHMs 6e3 yueTa HHs-
uuH; R — cTaBKa AUCKOHTHPOBAHHS C YYETOM HH(p-
NALMK; | — NPOLEHT MHQIALMH, THOO HHAEKCHPYS
BE/IMYMHBI JJ€HEKHbBIX TIOTOKOB Ha COOTBETCTBYIO-
wui TeMit HHGAALAA.

B srom ciyudae “npobiema” yuera MHGIsUUK
npespaiaeTcs B MpoCcTyo apuMeTHIECKYIO 3a/1a-
4y pUHAHCOBOM MaTEMATHUKH IPH YCIIOBHH, YTO TEMIT
uH(auuu B Oyayem H3BECTEH.

O[HaKo B 3TOM M 3aKJIIOHAETCS CYTh POOnEeMBI.
YyecTs MHOISLKMIO HECIOXKHO, TOpa3/io CIOXKHEH ee
nporxo3uposath. Ho Bonpochl nporuo3a MHQIsLum
BBIXOZIAT 3a MNPEesbl NHBECTULIHOHHOIO MPOEKTH-
poBanus HUIT u cocTapnsioT NpeamMeT MaKpO3KOHO-
MMYECKOTO MPOrHO3UPOBAHMS, IOCKOABKY TPeOyIoT
pacyera nporHo3upyemoro oobemMa SMHUCCHH, MyJTb-
THIUIMKATOPOB Ka)KIOro JEHEXKHOro arperara, 1u-
HAMHKH CKOPOCTH O0pallleHHsi JEeHEeXKHOH Macchl,
BEJIMUMHBI JIara My MOMEHTOM 3MHUCCUH U MO-
MEHTOM peaKLiMi SKOHOMHKH Ha yBETHYEHHE NEHEX-
HOI Macchl H MH. JIp.

B cBA3M C 3THM CTOMT NPHU3HATH, YTO B HAEaNe
3KCTEPT MPH COCTaBiIeHWH PUHAHCOBOIO myaHa
JI0JOKEH MCTOJB30BaTh YK€ TOTOBBIH MPOTHO3 MH-
bnsumm.
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Ilpu BceM upe3sMepHOM BHMMaHHHU TPaJULHOH-
HOW NPAKTHKH HHBECTHLIHOHHOTO NPOEKTHPOBAHUA
K HHQIAUMYA NPUMEHAEMbIE METOZIBI HE OTPAXKAIOT
CYLHOCTb MH(IALMH. Y YATBIBATH MHQIIALIMIO Npe/-
JlaraeTcs MyTeM HHJEKCALMH J€HEXHbBIX TOTOKOB
MOMpPaBKH K CTaBKe JUCKOHTHPOBAHUAL.

Oddexrusnocts HUII B cooTBeTCTBHH C TEO-
puel BpeMeHHOH CTOMMOCTH JIeHer IpeaJiaraercs
OLEHHBATh MOCPEACTBOM AHCKOHTHPOBAHHBIX
HHTErpajibHbIX MOKa3aTeaed 3pdeKTHBHOCTH
NpPOEKTA:

YHCTBIH JUCKOHTHPOBaHHbBIN noxon (/Vet Present
Value — NPV), '

BHYTpPEHHsASA HOpMa AoXoAHocTH (Internal Rate
of Return — IRR);

JAMCKOHTHPOBaHHBIH CPOK OKynaemoctH (Pay-
back Period — PP),

uHaekc penrabensHoctH (Profitability Index —
PI);

MoaMduLMpoBaHHAas BHYTPEHHSAS HOPpMA PEHTa-
6enbHocTH (Modified Internal Rate of Return —
MIRR).

B cBs13u ¢ 5TUM cllelyeT OTMETHTH [BE CEpbe3-
HbIX IPOONEMBI;

Bo-nepBbix, Bce NepevMCICHHbIE KPUTEPUH HMe-
IOT CBOHM HELOCTATKH, U MI03TOMY MX PEKOMEHIYeT-
CA HCIIONIB30BaTh B COYETAHHH JAPYr ¢ ApYroM, HO
NpU 3TOM OHU B CHIIy Pa3sTMYHOH NpPUPOXBI MOTYT
NPOTHBOPEUMUTH JPYT APYTY, @ aHAIH3 NMPUYHH ITHX
NpOTHBOpeuMii OTCYTCTBYET. MeTonuueckue peko-
MEH/ALMK NPEAJIaraloT BO BCEX CIIOPHBIX CIy4asx
ucnonb3oBare kputepuit NPV (xors o6ocHoBaHus
3TOH PEKOMEHaLMH OTCYTCTBYIOT), OZJHAKO 3TO OC-
TaBJAET OTKPHITBIM PAA BOMPOCOB, HANIPHMEP IO
KaKOMY KPUTEPHIO CPaBHHMBATh MPOEKTHI C pa3/iny-
HbIM CPOKOM >KH3HH, KaK NOAGHPATh NpOEKTHI 115
COCTaBJIEHUs] MHBECTHLIMOHHOTO NOpTders 1 noxod-
Hbie Bonpockl 00 apdexruBHocTH UIT.

Bo-BTOpBIX, OCTaB/IAIOT OTKPBITBIM BOMPOC O
pacyere K03 PHUMEHTa TUCKOHTUPOBAHHS, OT KO-
TOPOTO CYLLECTBEHHO 3aBUCAT 3HAYEHHS YKa3aHHbIX
kpuTepHes. [IpeanoxeHne pacCUMTBHIBATb CTABKY
JAUCKOHTUPOBaHHS “TIPUONMIKEHHO Kak Cpe/IHEB3Be-
weHHyo croumocTs kanutana” (WACC) BHOCHT
eute 6oJbLIe HEACHOCTH B 3Ty npobnemy. Eciin Ha-
XOIUTBb KO3 PHLIMEHT AUCKOHTHPOBAHHS KaK OTHO-
LIEHHE CTaBKU pepuHAHCHPOBAHMUS, yCTAaHOBJIEHHOM
HauroHansHeiM GaHKOM, U TEMITa HHQUIALIUH, OOBsB-
neHHoro IIpaBUTENBCTBOM, TO 3TO HE PELIMT 3TOH
npodeMbl.

B pesynbrare Takoro noaxona AeHCTBUTENHHO
U3MEHAIOTCA MoKa3aren 3pPEeKTHBHOCTH IIPOEKTa
(NPV ywmenbuaercs, PBP cpok oxynaemoctu
YBEJIM4YMBAETCA ), YTO HA MEPBbIH B3MIsi/1 BIOJIHE JIO-
TMYHO OTpaxkaeT BiusAsHUE MHQIAUMKM, OnHako, No
CYTH, 3TOT METOA MPHUBOAMT JIMILIB K U3MEHEHHUIO Mac-
wtaba aeHexHbIx norokoB UI1, He BniosiHe oTpaxas
CYLUHOCTb MH(UISLMH, HE AEMOHCTPHUPYs €€ OCHOB-
HbI€ OMACHOCTH.

JlaHHble MeTOJBI MpEIaraloT MHAEKCHPOBATh
noxonsl U 3arparsl Y11 Ha oaHY M TyxKe BEJMYMHY,
YTO HE COBCEM KOPPEKTHO, MOCKOJIbKY OCHOBHAs
npobnema peanuszauuun HUII B ycnosusax unons-
LMK — 9TO BO3HMKHOBeHHe aucbananca ueH Ha
CBIpbE H MPOU3BOAUMYIO TIPOMYKIIHIO, @ TAKXKe TOT
¢axT, 4To 3ano3aanas WHACKCAUMA OKa3bIBaET He-
OnaronpusTHOE BO3/IEHCTBUE HA BEIMYHHY IUIaTe-
XecnocobHoro cnpoca.

Taxum oOpa3oM, OCHOBHOM BBIBOZ, KOTOPBIH
MOXXHO CJenarh MO BONMpPOCY YueTa UHGIALHUH, 33-
KJIIOYAETCS B TOM, YTO MPOTHO3HPOBATh W YYHThI-
BATh HAJl0 HE MHQIIALIMIO, @ BO3MOXKHBIE KosieOaHus
LIEH Ha ChIpbe, 3aTpaThl BOOOIUE U IPOM3BOANMYIO
NPOAYKLHMIO, a TaKXkKe AUHAMMKY IUIaTeKecnocod-
HOTO CIpoca.

Taxkoii HenpUMETHBIH U “HECYIIECTBEHHBIN Ha
nepBblii B3MIA 4 HEJOCTATOK, KaK IPOTHBOPEYHBOCTh
KpuTepHreB 3(PEeKTHBHOCTH NPOEKTOB, NpH GJIvxKa-
IIEM PAaCCMOTPEHHH BBIIMBAETCA B CEPbE3HYIO
npobnemy. Jleso B TOM, YTO Ha NPaKTUKE UHBEC-
TOp peaKo aHanu3upyeT 3QEKTHBHOCTD BIIOXKE-
HUH B OJJUH €JUHCTBEHHBIH aKTHB (MIPOEKT), EMY,
KaK NpaBu/Io, MPUXOAUTHCA peuiats mpobiaemy
ONTHMH3AaLMM pacrpenesieHHs QHUHAHCOBBIX pe-
CYpCOB, CpaBHHBas JOXOAHOCTb NMPOEKTa KaK B
abCONIOTHEIX NIOKA3aTesX, TaK ¥ B OTHOCUTENb-
HBIX (%), a TakKe MPUHUMAs BO BHHMaHWe ApYy-
rde Kputepud (Harmpumep, CPOK OKynaeMOCTH H
PHUCKOBAaHHOCTb IIPOEKTA).
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Pesiome

HMHBecTHUHSUIBIK X00a1ay eCEnTepiH Wemyre Kaxer
BAiCTEMENIK XO0aap KapacThipblIFaH. JIUCKOHTTAY MOILE-
piHReri ToyeKei ecenTey KoHe HapbIKThIK KOHBIOKTYpa-

‘HBIH Genricisaik maprrapsiHga THIMA MHBECTHUKSIBIK
CTPATErMsAHB! TAHAAY €CENTEePiH WEHy JXONKAPH! YChIHBI~
BEVIIAS .

PR Summary

This work is devoted to research special methods and
approach make decision in investment project. Suggested
methods and approach of stock-taking risks in discount rate
and chose right direction of infestation strategy in condition of
indefinite market.
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