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BoBen

Co 1ier 1a ce MpUIPEMU €ICH HHBECTUIIMOHCH MPOCKT Tpeba Ja HalloMeHeMe JIeKa TOj BO
cebe coapKM MHOTYOpOjHU Mely3aBHCHM U TIOBp3aHHM aKTHBHOCTH. BakoB BuJ Ha
WHBECTUIIMOHEH IIMKITyC MOJKE JIa TO pasriieiaMe MpeKy MPOSKTH HAMEHETH 32 BJIOXKYBama Ha
MPOM3BOJIHU KAIlallMTeTH, OAHOCHO BO WHIyCTpHjaTa. TaKBHOT TPHUOA CE€ COCTOM OJ
nocyenoBarenHu (as3u, T.. CerMeHTaIMja-CTPYKTypupame Ha (a3ute cropesa KapakTepoT U
BUJIOT Ha OJIZICTHUTE aKTUBHOCTH CE€ TIOBP3aHH CIIOPE]T

»  Uoejama 3a uneecmuparve,
»  JluzajHuparse co yen Kako oa ce uzgeode npoekmom 60 u3UUKa cMUcia
»  Qusuuka uzeedba na npoekmom (00jeKTH, MOHTaKa HA TEXHUYKA OIIPEMa)

MeTtonoT 3a ymnpaByBakbe HA WHBECTULUHOHHOT NIPOEKT CE€ HapeKyBa MPOEKTEH
MEHAIIMEHT.

Hajonmro pasrpanndyBame Ha (ha3uTe MOXE Ja C€ HAaIpaBH BO HACOKA HA XMBOTHHOT
BeK Ha mpoektor. Criopen Toa, MMaMe JBa TEPHOJA U TOA: NEpuood HA UHBECMUpArbe U
onepamuger nepuoo ( eKCII0ATaIMOHEH TIEPUO).

1.0a3u Ha MHBECTULIMOHUOT HUKJIYC U JOKYMEHTAlMOHA MoAJIora

AHanu3a Ha MHBECTULIMOHHUOT MPOEKT € BCYIIHOCT € J1a CE CJIEJU MPOLEcOoT 3a U3paboTka Ha
JIOKyMEHTAIIMOHA TO/JIJI0Ta.

PasrpanndyBame Ha aKTHBHOCTUTE MOXKE J1a OUe Criope] KapaKTepOT Ha aKTUBHOCTHUTE
CEeTMEHTHPAHU CIIOPEI:

» @a3a HA ILUIAHUPaHk€ U NIPpOorpaMupame, - o0paboTka Ha WJejaTa 3a HHBECTHPAHE,
aHaJM3a HAa MPOU3BOJHO —TEXHUYKATa KOHIICMIIMja, WUCIUTYBalke Ha TMa3apoT U
MapKETHHT.

* @a3a HA NPOEKTHPAE, - U33JHUPAkhE HA HAYMHOT 33 pealin3airja Ha MPOeKTOT,
n3pabOTKa TJaBHU M JIETATHU MPOCKTH (TPaJCKHH, CJICKTPO, TEXHUYKH CUCTEMU)
M0TOA CKUIIH, HALIPTH, IIIEMH.

» (a3a Ha u3BeN0A,- aKTUBHOCTU IOBP3aHM CO IOATOTOBKA Ha TEPEHOT KaKO H
¢u3uuka n3Benda Ha 0OjeKTHUTE..

» EkcnjoarannoHeH nmepuoa — ¢asza BO Koja ce ynmorpeOyBaaT TEXHHUUKUTE CUCTEMU
3a IPOU3BOJICTBO.

Cnopen YHUJIO metonoT , n3paboTkara Ha JOKyMEHTAIlMOHATA MOJIOTa WHBECTUIIMOHUOT
MIPOEKT C€ CeTMEHTHUpPAa Ha TpH (a3u:

» IIpennHBecTHMOHA (ha3a — ce COCTOM O]l OJICTHU CTYAUU KAKO: udeHmupurayuja

HA onopmyHumeniHocma 3a UHeeCcmuparbe u anaiuza Ha aimepHamueume Ha
npoekmom u npeaiumuHapHa ceﬂekuuja U OYyeHKa Ha npoekmom.

* Bropa ¢a3a, naBectunrona $asza wim T.H. ¢a3za Ha UMIUIEMEHTAIMja HA TPOEKTOT.,
cnopen YHUJIO conpxu ToBeke rpyria Ha akTUBHOCTH TIOBp3aHH cO: 00e30e1yBame
Ha TpaBHU, (PMHAHCUCKU U OPTaHU3alMOHN OCHOBH 32 UMILIEMEHTAIlja Ha TPOEKTOT;

- JletepMuHHpame Ha TOTpeOHA TEXHOJIOTHja , OCHOBEH WH)KEHEPUHT U JU3aJHUPAE ,
o0jaByBam€ TCHICPH, OIICHKA HA MIOHY/IyBaYH IPUTOBOPH;



- KynyBame Ha 3emMjuIite, H3BeyBame IpaJeKHH paOOTH ¥ HHCTAJIAIHAH;

- IlpeTnpon3BoACTBEH MapKEeTHHT, 00e30eqyBameé Ha Ha0aBKM M YypeayBame Ha
aJIMUHUCTpAIINjaTa;

- OOyka u TpEHUHT Ha MEePCOHAIIOT ,

- TIpoBepka u cTapTyBame Ha KalalUTEeTUTE.

= Tpera ¢a3a: ondaka nepruos Ha MPOBEPKaA M HABJIETYBame BO paboTara, 3aMeHa Ha
orpema, MpoIIUpPyBakbe Ha HHOBALMU Ha MPOEKTOT .

1.2 TI'paduxkoH Ha CTENMEHOT HA 3aBMCHOCTA HA OCTBapyBame HAa NPOrpamMHMpaHu
edexTn o1 onnesHu pazu

Bo nHajronem 0poj Ha mpoekTH MOCEOHO BO AENOT 3a M3rpaada Ha  MPOU3BOJCTBEHU
KaIaluTeT! , BO MPOLECOT Ha HHBECTUPAE CE jaByBaaT CICIHUTE CIEMEHTH:

Bo npBarTa TpeTHHAa Ha WHBECTUIMOHHOT IMKIYC MPHKAXaH Ha IpaUKOHOT ce co3laBa
CTpy4YHA TOJJIOTa 3a MHBECTHIIMOHA Oiiyka . Bo Toj mepwoj ce oOpaboTryBa migjaTa , ce
YTBpIyBa KOHIICMIHjaTa W C€ YTBPAyBa EKOHOMCKara edukacHocT. OJl KOHIICTIIUCKHUTE
OCHOBH, OJ YCTICIITHOCTA HAa HCTPaXXyBamaTa M MPUCTAIIOT Ha COOJABETHA METOIOJIOTH]ja KE ce
oco3Haat nporeHeTuTe eektu. Jlomo oOpaboTeHa cTpydyHa mojyiora Ke mpuoHecaT JIOIIH
pe3yJITaTy.
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Nporpauupars Mposkmvpadse  Hzeepfa

Bo BTOpaTa (paza Ha mpoekTUpamETO, BO HEa JOMUHAHTHO MECTO 3a3€MaaT MECTO TEXHUYKO
WHXEHEPCKUTE, TPOEKTAaHTCKUTE U APYTH aKTUBHOCTH KOM TpecTaByBaa KOHKpETH3allhja Ha

BEKE YTBpACHATA TCXHUYKO-TCXHOJIOIKAa U CKOHOMCKaA KOHI_[CHI_II/Ija Ha IIPOCKTOT.

Tperarta (pa3za Ha MPOEKTOT NMPAKTUYHO NpecTaByBa (pazata Ha n3Benda Ha MPOEKTOT
criopel H3BeAOCHH, ACTAIHU TNPOEKTH IITO IpecTaByBaaT 3aBpILEH el O] H30paHHUTe
pelieHuja o1 mpeTxoaHaTa (asa.

On mpe3eHTHpaHUOT TPadUKOH MPOU3IIETYBA JIeKa HAjTOJIEMO BpEMe OJ1 TPOIEeCOT Ha
WHBECTUpPaWkE (ABE TPETHMHM) CE€ TPOLIM BO AKTUBHOCTH IOBpP3aHU CO HHBECTHUI[MOHATA
MIOATOTOBKA.

1.3 UuBecTuinona cryauja (Feasibility Study)

Bo camuoT mporec Ha MHBECTHpame KaJe HITO CE OIeHyBa M3BOUIMBOCTA HA MPOCKTHTE
npecTaByBa Haj3HAa4YajHa CTyadja WIM T.H. WHBECTUIMOHA CTyAWja. TakBata CTyamja
IpecTaByBa MHOTY KOMIUIEKCHA 3ajada M IIOpaJy TOoa MOXKE Jla ce Hapedye M CTyAWja Ha
M3BOUIMBOCT. Bo Hea ce BpIIM €KOHOMCKA TPOIICHKAa M C€ YTBPAyBa OIPaBIaHOCTAa 3a
peanm3ainyja Ha MPOeKTOT. JJOKOJIKYy YTBpJACHHUTE Pe3yaTaTH OJf EKOHOMCKUTE, TEXHUUKUTE U



OpraHU3AIMOHUTE TOAATOLM C€ TO3WTHBHU TOTAlll MOXE Ja C€ JOHECE WHBECTHIIMOHA
OJITyKa.

Hneecmuyuonama cmyouja_ ripectaByBa enadbopar BO KOj C€ MCTpa)<yBaaT U yTBpAyBaaT
€KOHOMCKHTE, Ma3apHUTe, (PUHAHCUCKUTE , TEXHUYKO-TEXHOJIOIIKUTE, OpPTraHU3aL[MOHUTE,
€KOJIOIIKUTE U APYTH yCIOBY 32 U3BOAJIMBOCT HA NHBECTULIMOHUOT MPOEKT.

Wwmajku npeaBu CTEKHATUTE UCKYCTBA BO MOJATOTOBKA HA MOBEKE KOHKPETHU CTYIUH
on crpana Ha YHUW/IO HajBaxxHu enemMeHTH IIpecTaByBaaT OCHOBHH II€JIM Ha
MHBECTUPAKHETO U KOHLENT HA MIPOEKTOT:

- llogaTouu 3a MHBECTUTOPOT HA NMPOEKTOT: ONUITH NOJATOLH 3a MUHBECTUTOPOT, T'PaHKa BO
IIPOM3BOJICTBOTO, CPEJCTBATa CO KOM paclojara, JAEJIOBHUTE pe3yJTaTH 3a U3MHUHATUTE 5

TOINHA
- AHaJIM3a Ha 1a3apoT — ce COCTOM OJ1 JIBa Jiefia, MPBHUOT aHAIM3a Ha Ma3apoT 3a HaOaBKUTE

Ha MOTPEOHUTE UHITYTH M BTOPUOT aHaJM3a Ha Ma3apoT 3a Mpoaax0da mpoOr3BOIUTE.
- TeXHMYKO-TEXHOJOIIKA aHAJAMU3A — CE COCTOM OJf CUTE€ aCIEKTH Ha TEXHOJOIIKA

KOHIIETIMja Ha TIPOU3BOJHUOT IMPOIIEC, TEXHOJIOTHjaTa, N300pOT Ha ompemMara, OTpeOHUTE
KOJMYMHU Ha pa3Hd HWHIYTHU, IOBP3YyBAKLC HA IMOTOHUTC, BHATPCIIHUOT TPAaHCIOPT,
peleHrjaTa 3a pa3HUTE HHCTAJAIUHA, KOMIIPECOPCKH CTaHUIHM, TpadOCTaHHIH, EJICKTPO
MpeXKa, Ypeau 3a BOJOCHAOIyBamke YpeIu 3a 3allTHTa Ha IITETHH BJIMjaHUE BO OKOJIIMHATA U

ApYTO.
-AHa/IN3a Ha rpajie;kKHUTE pellleHMja- TpecTaByBa enadopaT 3a MOTPEOHHUTE 00jeKTH

MIOTOHU, AIMUHUCTPATUBHHU U UHPPACTPYKTYPH 00JEKTH U APYTO.
- Opranu3anuoHa acneKTH — I'i ondaka CUTe OpPraHU3alMOHN ACTIEKTH 32 UMIUIEMEHTAlIN]a

Ha TPOEKTOT, 3all04YHyBa OJ IEPHOAOT HA [OHECYBAaWkE HAa HMHBECTUIMOHATA OJIyKa [0
IpefaBamke Ha KAalUTeToOT BO yroTpeoda.
- ExoHOoMCKO-(DMHAHCHCKA aHaau3a - Tpeda Ja I'M Jaje CUTe NOTpeOHM KBAHTUTATUBHU

€JIEMEHTH 3a YTBpPAYBalke Ha TEKOBHTE Ha TPOILIOLM M MPUXOIU , YTBpAyBame Ha TEKOBHU
NPWIMBA M OJJMBM Ha TMapUYHUTE CPEJICTBA, a BP3 Taa OCHOBA MOXE Ja ce coriena
e(UKaCHOCTa OJJHOCHO PEHTAOMITHOCTA U JTUKBUHOCTA HA MPOEKTOT.

- OueHnka Ha epuKACHOCTA HA MPOEKTOT — MPECTaByBa MoceOHa IENMHA BO PAMKHUTE Ha

MHBECTUIIMOHATa cTyauja. lIpeky anexkBaTHH METOIM, KPUTEPUYMH W TIOKa3aTelau ce
NPOIIEHyBa EKOHOMCKaTa U (prHAHCHUCKA e(PUKACHOCT Ha MPOEKTOT, CE€ aHAIM3Hpa PU3HKOT U
pasHHUTe BapHjaOWIIHM MPECMETKH CO CaMO €Ha IIeJ KakBa WHBECTHIIMOHA OJJIyKa Ke ce
JOHECe —1an a ce mpudaTH Wik OT(PIK pa3riieyBaHUOT MPOCKT.

1.4 MoHMTOPUHT HA M3BeA0A HA IPOEKTOT

Bo npBoTO HUBO Bp3 OCHOBA HAa TEXHUYKATa JIOKYMEHTAIIM]ja 3a U3Bea0a Ha TPOECKTOT
( TpageXeH MNPOEKT, MPOEKT Ha TEXHOJIOMIKUOT MPOILEC, MPOEKT Ha HHCTaJalMUTEe U
MapTEPHOTO YpelyBame) BCYIIHOCT ITPECTaByBa TPETa ONepaTuBHA (a3za Ha MHBECTHIIMOHUOT
MIPOEKT.

Bo BTOpoTO HMBO BCYHIHOCT ce pa3pa0oTyBaaT JeTajluTe Ha W3BEIOCHUTE MPOEKTH,
JeTaHU CKUIIM, HAI[PTH U TUTAHOBU 32 apXUTEKTOHCKUTE PEICHH]ja, TEXHOJIOIIKHOT MPOILIeC,
MOHTa’ka Ha ompemMara.



MOHUTOPHHTOT 32 CIIEICEKe Ha H3BEACHUTE AKTUBHOCTH OJf TEXHHYKATa
JOKyMEHTaIfja ce MpOBepyBa MPEeKy M3BEIITau 3a CJeleHhe Ha M3Bendara Ha MPOCKTOT, ce
MOJITOTBYBAAT CIIOPE OJHATIPE]] OTIPEICTICHA TCPMUHH.

[Tokpaj m3BemTauTe 3a cielcmhe Ha €(PEeKTUTE O] ONEPAaTUBHUOT MEPUOJ BO HCTO
BpeMe Tpeba Ja ce cledaT W aHaJIM3MpaaT pe3yJTaTuTe OJ MpPOeKTOT. M3Bemraurte
NPUIPYKEHU CO TOTUIIHUTE CMETKU Kako ( OmiaHc Ha coctoj0a, OuaHc Ha ycrex U OuiaHc
Ha TIAPUYHHUOT TEK) Ce JOCTaBYBaaT 10 OAHKUTE ce JOJEKa Tpae MepuoJOoT Ha OTIUIaTa Ha
WHBECTUIMOHUTE KpeAWTH. Bp3 ocHOBa Ha J00MEHUTE Mepema Ha OTCTalyBamara Ha
OCTBApEHHWTE W NPOCKTUPAHUTE TOJEMHHHU c€ J0OMBa jacHa CIHMKa 3a IUIAHHPAEmETO U
aHaJM3aTa Ha U3BOJIMBOCTA HA HOBAaTa MHBECTHIIU]A.

2. (I)HHchnpa}be Ha HWHBECTHIIMOHHU IIPOEKTH MU TPOIIOK Ha
RalmuTa’JgaoT

Kora cranyBa 300p 3a MHBECTHIIMOHUTE MPOEKTH Tpeba 1da ce MOJBJIEYE JeKa THE ce
¢uHaHCUpaaT HA CIICHUOB HAYHH:

* PeunBecTupame Ha amMOpTH3allMjaTa M OCTBapeHaTa JOOWBKAa Ha MPETIpPUjaTHETO-
3ajp>kaHa 3apa0OTyBayka IO WCIUIaTaTa Ha JAWBUJACHAATa Ha aKIHMOHEpHUTE
(Hepacmipenenena 100UBKa).

* JIpexy H3IaBameé HOBHM AaKIWHU 3a NMpUOMpame Ha KamuTal 3a (UHAHCHpAmE Ha
MIPOEKTOT;

* 3a10/DKyBamkbe, KaKo KIACHYeH HHBECTHLMOHEH KPEIUT WM IPEKy H3/aBambe Ha
0OBp3HUIIY;

3Ha4YM MHBECTHPAETO NMPECTaByBa pa3MeHa Ha PacIOOXKIMBHUTE CPEICTBA 32 OYCKYBAHHUTE
NPUHOCH BO WIHUHA.

2.1 TpomokoT Ha A0JTOT

IlenaTta Ha HONTOT ( KPEAUTOT WU OOBP3HUIIUTE) C€ NETEPMHHHpA COTIACHO KaMaTHATa
CTamKa MO KOja JIOBEPHUTEIUTE TH I03ajMyBaaT CpeJCTBaTa Ha TpETHpHjaTHjaTa. 3HAYH,
Kamarara Ha JOJTOT € TPOIIOK Ha mpernpujatrero . JJoOmBKa mpecraByBa pasivka Mery
MPUXOJNUTE W TpoIIoIKTe. Taa € OCHOBa Ha OJaHOYyBame. Bo oJHOC Ha OBa MOXeMe Jia
3aKJIyYHME JIeKa aHTKUPAHUOT HAJBOPEIICH KalMTaa BO BHJ HA JIOJT, CO3AaJICH € TPOIIOK
BO BHJI Ha kamara. Toj TPOIIIOK ja HaMajyBa JaHOYHATAa OCHOBHIIA. JIOKOJIKY TPOLIOKOT HE OH
Oun HampaBeH , JaHOYHATa OCHOBHIIA OM OWia MOBHCOKAa a MPETHPHUjaTUETO OU IIATHIIO
[IOr'0JIEM M3HOC Ha JIaHOK.

2.2 Tpomok Ha KAaNUTAJ (CTaNKAa HA MPUHOC) HA eMUTYBAaHU 00BP3HUIH

Enna on antepHaTuBHTE 32 (hMHAHCHpamE MPECTaByBa €MUCHja Ha OOBP3HHIIM a IIeHaTa Ha
TPOLIOKOT (KamMTaJoT) MpecTaByBa OYEKyBaHA CTalKa Ha IPUHOC (CTalka Ha BpaKame).
HaunHoT Ha Bpakame Ha OBHE CPEJICTBA 3aBUCH OJ BHJIOT Ha 0OBp3HHUIKTE. Bo ogHOC Ha Toa
pa3IuKyBaMe: KyHOHCKH OOBP3HHMIM ( TIOBEKEKPATHU TOIYTOIUIIHH WIIN TOIUIIHY UCTIIATH),
OCCKyNMOHCKUTE OOBpP3HUIIM (CE€ UCIUIATyBaaT €JHOKPATHO IO HCTEKOT HAa OMPENEICHUOT
NepUOM) ¥ TPET BUA c€ OOBP3HUIM CO OECKOHEYHA MJIM BEYHA UCIUIaTa Ha IPUHOC.

Ilpumep 3a cmanka na RPUHOC Kaj KynoHCcKume 006p3HULU.



[IpecmeTkaTa Ha cTamkaTa Ha IPUHOCOT 33 KYHMOHCKH OOBP3HHMIIM CE YIIOTpeOyBa OIIIT MOJEN 3a IpecMeTKa Ha
ra3zapHaTa BpeJIHOCT Ha OOBp3HHUIINTE. 3HAUM CerallHaTa BPEIHOCT € eIHAaKBa Ha 30MPOT O AMCKOHTHPAHUTE
MprMarka Ha KaMaTaTta i Ha TUCKOHTHATa BPEIHOCT Ha TIABHWHATA, CIIOPE] OBa IMaMe:

K1 K, Ks K, G

Pro = T 2 T A @ rn

Kane: Pvo = cerammna Bpeanoct; Ki234n = H3HOC Ha KyNOHCKAa KamaTa BO CEKOja TOJHMHA BO
MEPUOAOT Ha JocTacyBame; G = M3HOC Ha TJIaBHMHA HA JICHOT Ha JOCTaBYBAaWmETO M I = cTamka Ha
MIPHHOCOT

2.3 Tpouok HAa HHBeCTUIIUM (PUHAHCUPAHU CO AKIHUHU

Cekoe aKIIMOHEPCKO APYIITBO MCIUIATYBa AWBUACHIA HAa aKI[MOHEPUTE O] JOOMBKATa 110
OJlaHOYyBameTo. VIHTepeH M3BOp 3a MHBECTUIIMH IpECTaByBa HepacmpezesieHara JT0OWBKa,
KOja OCTaHyBa IO HCIUIaTaTa Ha IWBUICHIATAa HAa aKMOHepHTe. JIOKOJNIKY WHBECTHIIMOHUOT
MPOEKT ce (MHAHCHpa O] TOOWBKATa IITO HE OMIAa pacmpeesieHa Kako JUBHICHNIA TYKY €
pPEHHBECTHpPAHA , TPOIIOKOT Ha COTICTBEH KAaIMTall K& PECTaByBa CMANKA HA 8PAKAFAMA HA
npuHocume wmo axyuonwepume ja bapaam 00 opywmeomo. Cropea Toa, TPOUIOKOT Ha
KanrTaJl IITO MOTCKHYBAa CO PCUHBCCTUPAHA I[OGI/IBKa € UIACHTHUYHA Ha II€HaTa Ha KalluTaJlloT
Ha CMHUTYBaHU aKIIHUU.

OOuuYHMTE aKUMK 3HAYM HOCAT IpaBO Ha IMPHUXOJ Ha aKIHMOHEPHUTE, OTKaKo ke ce
UCITaTaT OOBPCKHUTE TMpeMa KPEOUTOPUTE UM OOBPCKUTE IIpeMa COIMCTBEHUIIUTE Ha
npedepeHunjaIHuTe akuuu. BpakameTro Ha NpUHOCUTE , AMBHUICHAUTE 33 IOCEAYyBaHHUTE
aKuM HemaaT (UKCEH H3HOC KAaKo Toa IUTO IO HMMaaT MPUOPUTETHUTE AaKIUM WIH
o0Bp3HMLK. Criope Toa, rojieMUHATa Ha IPUHOCOT 3aBUCH OJ1 YCIIEHIIHOCTA Ha pabOTEHETO U
MOJIMTHUKATA Ha pacripesienda Ha JoOMBKaTa Ha MPETIPUJaTUETO.

Ilpumep 3a npooasrxcoa Ha oduuHa aKyuja u ymepoysearse Ha CIANKA HA NPUHOC

3a 2007 rogMHa IpETIpHjaTHETO Ce OYeKyBa jaa WCIuiatu auBuaeHaa ox 400 peHapu mo aknuja Ha
COIICTBEHHIIMTE Ha oOWMYHM aknuu. Ila3apHaTa IeHa Ha eJHa OOWYHA aKIMja EeMHUTHUpPAHa O IPETHPHjaTHETO
u3HecyBa 3.200 meH. [IpoceyHHOT mpecMeTaH MOPacT Ha TUBUACHACHUOT MpUHOC ¢ 4% Ha roauiiHo HuBO. Jla
ce ImpecMeTa LieHaTa Ha KauTaloT (PMHAHCUPaH MPeKy OOMYHH aKIMU, OTHOCHO CTaIrKaTa Ha MPUHOC.

Jusngenga + (lena Ha xpajoT Ha rogUHAaTa — NO4ETHA LeHa )

MowerHa nena

OTtTyka umame:

400 + ((3200x4%) — 3200))
= 3200

r= 0,18% x100= 18%

3HauyM cramkaTa 3a IPUHOC OJHOCHO IIeHaTa Ha KamuTajdoT (MHAHCHpaH MpeKy OOMYHU aKIUH Ke
n3HecyBa 18%.

2.4 CAPM - (capital asset pricing model)

CAPM e coBpeMeH mpucTan 3a KBaHTH(HUKAIHM]ja HAa PU3HKOT OJf WHBECTHUPAEmHE HA
aknuoHepcku kKanutan. [Ipuctanmor ce Gasupa Bp3 mHboOpManuu o Oep3ute Ha e(EeKTH,



OIHOCHO ce JneduHupa OapaHaTa cTalnKka Ha IPUHOC 32 aKIUUTE HAa KOMIAHUHUTE KOU
KoTupaaT Ha Oep3ure. OcBeH Toa, ce 3eMa MpeABUJ pas3dKara Mefy pPH3UKOT Ha
0e3pU3MYHUTE WHBECTUPaka U OOMYHU akuuU. Bo OBOj KOHTEKCT ce 3eMma IpeaBu] U
pasnukata Mery pHU3MKOT Ha OOMYHUTE aKIUM Ha KOMIAaHHUjaTa U MPOCEYHHUOT PU3HMK Ha
aKIMUTE HAa CUTE KOMIIAHUH HA €JICH OMpeIesieH ma3ap.

HajennocraBuo npukaxan moaenor CAPM ce 6azupa Bp3 Tpu eeMeHTH:

» (Cranka Ha HEPU3UYHUTE [UIACMAHU ( KAMaTHA CTaIKa Ha JIp>K.00Bp3HUIU—RL-;)

»  Koedunuent Ha BapujabuiHocTa ( KoeduipeHT Oeta § )- Ha NPUHOCHTE HA aKIUUTE

Kaj KOMIIaHHjaTa BO OJHOC HAa TMPOCEYHUOT BapHjaOMIIUTET HAa MPUHOCUTE HA CHUTE
aKIuu (aKIun);
» [IpoceuHa cTamka Ha MPUHOCKUTE OJ AKIIMUTE , (KoM KOTUpaaT Ha Gep3aTa - Km);

OtTyKa nMame: Ke =Rt+  (Km-Rt)

Ke = yena na akyuonepckuom xanuma;

Rt = yena na nepusuuen kanuma;

f = Koegpuyuenm dema;

Km = npoceuen npunoc na akyuume na oopeden nasap,

Km — Rt = paznuka 00 pusuxom mery nocedysare akyuja u nocedysarse HepusuuHa 00120pOUHA XAPMUjA 00
eépeonocm;

Kora cranyBa 300p 3a pH3HKOT, MHBECTHTOPHTE CE€ OJHECYBaaT CIIOPE] CBOMTE
npedepenuun u yOenyBama. Co Len Ja ce HaMalM pPHU3MKOT Kaj HMHBECTHUTOPUTE €
nuBep3u(uKalja Ha OCeayBambe akIuK o] moBeke komnanuu. Co nuBep3uduKaImja MOxe
Jla ce HaMaJld caMo €ZIeH JEJl OJ PU3UKOT T.H. Hecucmemamuyer pusuk (pe3suyaneH pU3HK)
u cucmemamuyer pusux (Ta3apeH pU3MK) a ce OJIHECYBa 3a IesiaTa eKoHoMHja ( mHuanyja,
nenpecuja, emOapra u GUHAHCUCKU HAPYIITyBamka BO (PMHAHCUCKUOT CHCTEM).

3. IlpoexTHpame HA MAPUYHUTE TEKOBU HA MPOEKTOT

VHBECTUIIMOHMOT TIPOEKT MMa BPEMEHCKA JUMEH3Hja. Be IemmoT )KUBOT Ha MPOEKTOT — OJ1
HJeja 3a MHBECTUPAkE T1a ¢’ 10 KPajoT Ha HErOBOTO (DYHKITMOHHUPAWKE KE CE jaBaT TPOILIOIH
Y TIPUXO/IU, IPUIIUBU U OJIJTBH.

+ Bo o0iacta Ha MHBECTHIIMOHATA aHAJIM3a CE CPETHYBAAT J(Ba MEPHOIN EKOHOMCKHOT
BEK Ha MPOEKTOT a Ce TOBpP3yBa CO JOJDKMHATA HAa MEPHOJOT HAa (YHKIMOHHUpAamEe Ha
MPOEKTOT Ha ma3apoT. JloymKuHAaTa HA €eKOHOMCKHOT MEPUOIOT 3all0YHyBa OJ1 MOMEHTOT BO
KOj MIPOM3BOJIOT C€ MpojaBa na ce AojAeKa He ucue3He. EkoHoMckute n puHaHcHCKH edexTn
ce JETePMHHUPAHU COTJIACHO MAa3apoT U TEXHOJOIIKHOT IPOILIEC.

On eKOHOMCKM acCHeKT Haj3Ha4aeH € MPUOJOT CIOpel KOj JOJDKWHATA Ha TePUOJOT Ha
MIPOEKITHja ce ONpe/esTyBa CIIOPE:

- Oonorcunama na mexkom Ha nemo-npurocume (cash flow)

- eKCnI0amayuoHeH nepuoo — XUBOTEH BEK Ha KOPUCTCHE Ha OTpeMara.

+ JlookvHata Ha E€KOHOMCKHOT BEK HMMa HEMOCPEJHO BIMjaHWE Bp3 IMEPUOIOT Ha
MPOCKIIMja HA EKOHOMCKUTE W (uHAHCUCKHTE e(EeKTH, OCOOCHO TNpHU JACjCTBYBamkEe Ha
na3apHuTe, (UHAHCUCKUTE W TEXHOJOWIKUTE pu3uiy. [lopaau oBue (GpakTopu €KOHOMCKUOT



BEK Tpeba Ja Ouje MOKPaTOK OJ1 €KCIIOATAIIMOHUOT repro. [1eprnonoT Ha mpoeKija Moxe
7la ce TO/IeTI Ha JIBa JiejIa:

- Excnauyumen nepuod Ha npoexkyujama — ce MpaBH JeTaTHa MPOSKIUja Ha MapUIHHOT
TEK, JOJDKUHATA Ha CKCIUTUIIMTHUOT TIEPUO]T Ha TIPOCKIIHMja 32 TEXHOJIOIIKA OIpeMa BO
MHAyCTpHjaTa Tpeba aa uMa mojaour Bek o 7 -10 ronuHm.

- Ilepuoo no excnauyumnuom nepuod Ha npoexyujama- NpecTaByBa rpyda mpecMeTKa
3a MPOIICHKAa Ha OCTAaTOKOT HA BPEJHOCTA HA MPOEKTOT T.H. METOJl Ha HEMOTIHINAHA
BPEIHOCT Ha CPEJCTBATa MM METOJ Ha OecKOHeueH aHyHuTeT ( (opMHpame Ha HOBO
MIpETIpHjaTHE)

+ UudopmariBHa OCHOBa 3a MPOEKIMja HA TPOUIONUTE HA IPOHU3BOJICTBO CE:
IUpeKTHUTE (HaOpUYKK TPOLIOUM, AaJMWUHHCTPATUBHUTE TPOUIOIHM, aMoOpTHU3aldjata Hu
(PMHAHCHCKHUTE TPOIIOIIH.

- AMopTH3anMjaTa — mpecTaByBa TPOIIOK Ha ymoTpebara Ha (ukceH kamutan. On

acmeKkT Ha OWJIAHCOT Ha YCIEXOT - aMopTu3alyjarta € Tpomiok. Hej3smHuoT u3HOC
HETIOCPETHO ja HaMajlyBa JaHOYHATa OCHOBA. MeryToa, OJ acleKT Ha MPOeKIHja Ha
(UHAHCUCKUOT TEK Ha MPOEKTOT, aMOpTH3allhjaTa € MPUIUB , TIa 3aT0a Ce JI0/IaBa Ha
HETO- JOOWBKaTa IO OJIAHOYYBAmkETO. AMOpTH3aIMjaTa C€ MPECMETyBa CIOPEN
MNPpOMUIIAHUTC aMOPTHU3AlIUOHU CTAIIKH.

+ DBuiaHcoT Ha ycmex -mpecTaByBa CHHTETH3HPAaH MPETJIECA 3a PE3yJITaTUTE O
paboTemeTo BO CeKoja oijenHa roauHa. KpajHMOT pe3ynrar ce mpecTaByBa KakO HETO-

N00MBKa MM 3ary0a IO OJaHOYYBaWmeTO. buinaHcoT Ha ycmex Cily’kH 3a IocieloBaTelHa
eKOHOMCKa-(pMHAHCHCKA aHaIM3a 3a GOpMHpake EIEMEHTH 3a MPOeKLMja Ha PUHAHCUCKUOT
TeK.

+ bBuiaaHcoT Ha cocToj6aTa — ja MOKaXyBa aKyMyJiMpaHaTa aKTHBa OJf €[[HA CTpaHa W

M3BOPUTE HA (PUHAHCHPAKETO HA KAUTAJIOT Of Apyra. bumaHcoT Ha cocTojbaTa € cTaTHUKU
nperses 3a CpeAcTBaTa ¥ 0OBPCKUTE HA HHBECTUTOPOT.

+ OTKako Ke ce HampaBaT NPOEKIUUTE 3a TPUTE KOMIIOHEHTH HA WHBECTHIIHOHHOT
MPOEKT — 3a NOTPeOHUTE MHBECTUIIMM Tpeba Jja ce MPUCTANU KOH MOJrOTOBKA Ha CBOJIHUTE
Mperjieny 3a oleHa Ha edukacHOCTa Ha MPOeKTOT. EQukacHOocTa Ha MPOEKTOT MOXKE J1a ce
aHaJIM3Hpa O]l IBa ACTIEKTa:

- OueHkKa Ha JUKBHIHOCTA — BCYIIIHOCT, OCHOBHATA HJIgja € 1a C€ HAlpaBU OIICHKA Ha

- CcmocoOHOCTa Ha MPOEKTOT Jia CO3/1aBa ,,cJI000/1HA* TOTOBHHA, OJJHOCHO JJAIH BO TEKOT
Ha TOTOBUMHCKHUTE NPWJIMBH € MOCUJIEH OJ] TEKOT Ha TOTOBHHCKUTE ojuinBU. Crnopen Toa,
JIOKOJIKY BO IPOEKTOT CE TI0jaBH BUIIIOK HA TOTOBMHA BO CUTE TOJAMHH O] POCKTHUPAHUOT BEK
Ha TIPOCKTOT , MOXEME Jla KaXeMe JIeKa IMPOEKTOT IMOCTOjaHo ke ¢opmupa ,,cia0001Ha
rOTOBHHA, KOja k€ My CTOM Ha HHBECTUTOPOT 3a pa3jiMyHa alTepHaTUBHA yHnoTpeoa .

+ Jluckonrupannor roroBancku Tek (Discounted Cash Flow) ce npoekTupa 3a na ce
OLICHH pEHTAOWJIIHOCTA Ha TMPOEKTOT. Bo coBpeMeHaTa (QHUHAHCHUCKA KOHIICMIIHUja
JTMCKOHTHPAHHOT TOTOBAHCKH TEK CE€ COCTOU OJ] TPH LICTHHU:




- Tomoeancku npuiusu — ce CTaBKUTE: MPUXOJU O MpoAax0a, MpeMHH, CyOBEHIIHH,
NPUXOIU O] TUIACMAaHM HA CPEJCTBATa OJf MPOEKTOT M OCTATOKOT OJf BPEJHOCTA Ha
MPOEKTOT.

- Tomoeancku o0nueu — peaNHu OJUIMBU Ha TOTOBHHA 33 PECYpCHTE HA MPOEKTOT BO
(azaTa Ha UHBECTHPAHmE U BO ONEPATHBHUOT MEPUO] HA KANAlIUTETOT, CTABKUTE KOU
ce COAp)KaHU : MHBECTUIMH BO ()UKCHU (POHJOBU, MHBECTUIIMH BO OOPTEH KamuTal,
OTIEPATUBHUTE TPOILIOIH, TPOIIOLH 32 MPOJak0a U MApKETUHT U TAaHOK Ha TOOMBKA.

EnwHCTBEH HaYMH J1a ce corJie/ia MPUHOCOT Ha MPOSKTOT | JIa Ce JUCKOHTHUPAAT BPESTHOCTUTE
€ Jla ce CcBeIaT BO €/IHA BpPEMEHa TOYKa, TOA € MOXHO JOKOJIKY CE€ YIOTpeOM COOJBETCH
JTMCKOHTEH (DaKTop.

4. ExoHOMCKa e(l)I/IKaCHOCT HAa HHBCCTHUIINUTC

Bo MakpoeKOHOMCKHUTE HCTpaKyBama Ha e(hUKacHOCTa HAa MHBECTUIMHTE, MOCEOHO BO
aHAJIM3UTEe Ha Mel'ya3aBUCHOCTA HAa CTONAHCKUOT PACTEX M MHBECTULUUTE , MPALIAkbETO 32
e(pUKacHOCTa Ha ynorpebdaTa Ha MUHBECTHIIMUTE 3a3eMa LIEHTPAJIIHO MECTO.

[Tpu BoBenyBame Ha HOBM TEXHOJIOTMM TpeOa Ja ce WHBECTHpa, IPU HHOBAIMM Ha
npou3BoauTe Tpeba Ja ce MHBECTUPA, TIOHATaMy 3a Ja c€ aKTUBHUpAaT MPHPOJIHUTE PEeCypcH
Tpeba Ja ce MHBECTHpa BO HOBHM KamauuteTH. OJ THE TOjJOBHHM TOYKH C€ IOCTaBYBa
MPalIambeTo 32 OTHOCOT Mel'y HHBECTHUIIMUTE U €(PUKACHOCTA HA CTOMAHCKUOT PACTEX.

Kanuramaure KoepUIUEHTH ce€ CHHTETH3HpaH M3pa3 3a e(UKACHOCTa HA WHBECTHIIUUTE
BO MaKpOEKOHOMCKHTE UCTpaKyBama. FIMEHO, MpeKy MaKpOEKOHOMCKUTE aHAJIH3M TM UMaMe
CJIEZIHUBE KalTUTAJTHU KOC(UIIMEHTH.

* IIpoceyeH kanuTajeH KoeUIUMEHT — IPECTaByBa MepKa 3a €(PUKAaCHOCTA Ha

KanuTanHuTe (OHIOBU (OXHOC Mery BKYIHHUTE KamUTaIHH (OHIOBH, BKYIHH OpyTO
WHBECTUIIMU aHTKUPAHU BO KamuTanHUTe (HOHAOBH M OpyTO JOMANIHHOT Mpou3Box). Toj
KOe(UIMEHT ja MOKaXyBa MpocedyHaTa eduxacHocT Ha kamurtanoT. Ilox kamuran ce
noapazoupaat pukcHUTE U 00pTHUTE (poHmOBH. [IpHn aHanM3a Ha euKaCHOCTA HA KAITUTAJIOT
, HajuecTo ce 3eMa caMO BpeIHOCTa Ha (PUKCHUTE CpPEACTBA, a HE U OOPTHUTE CPE/CTBA Of
NpUYMHA KOja Ce M0jaByBaaT BO MPEICHKAaTa Ha BPEIHOCTa HA OOpTHHUTE (OHIOBU, BTOPUOT
MOMEHT € 3aHeMapyBambe Ha MPUPACTHTE HA 3aTMXUTE M TPETUOT MOMEHT € CTPyKTypara Ha
BKYITHUTE BJIOXKyBamba BO €JHa EKOHOMHja, HAjTOJIEM JIeJT OTHara TOKMY Ha BJIOXKyBamaTa BO
(DUKCHUOT KamuTal.
[Mpoceuynnor kanuTaneH KoeGUIMEHT (K) MOXKeE J]a C€ MPECTaBH CO CIETHHOB OJHOC:

K 1
k = — = —f
P P
Kane: K =Bpeanocra na pukcHuoT Kanurad;
P = BpeanocTa Ha nMpou3BOACTBOTO( OPYTO-I0MALLIEH IPOU3BOA);

If= ce onpenmMeTenuTe HHBecTHIUM HA (POHTOBUTE( PUKCHHOT KAMTAI).

* MapruHaJHUOT _KANUTAJeH KoepuIHMeHT - MpecTaByBa MepKa 3a
MPUPACTUTE HA KAMHUTAJIOT , OJTHOCHO MHBECTHIIMUTE. 3aTOa BO HEroBaTa KOHCTPYKIIMja C€

rmoara camo O MHpHUPACTUTEC, AOIOJHUTCIIHATA MapruHaJiHa TOJICMHMHA Ha KalluTall W Ha
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MPOM3BOCTBO. MapruHAIHUOT KanuTaneH KoeuiueHT (km) O MOXKeJIo Jia ce TPeCcTaBH CO
CIICZTHHOB H3pa3:

AK  Kl—Ko Ifi—Ifo I

T AP Ptl—Pto Ptl—Pto AP
3H8.LII/I , MapFI/IHaJ'IHI/IOT KaIluTaJICH KOG(I)I/II_[I/IGHT HOKa)KYBa KOJ'IKy CIANHNUIU NHBECCTUIIUHU BO

¢ukcHN (OHIOBH ce aHTaXXHMpaHU 3a J1a ce JoOHe eAMHHUIA MMOpacT Ha Mpou3BoACTBO. Kako
1opacT Ha IMPOU3BOJICTBOTO ce 3eMa HajcooasereH arperat (BIT).

* OcnoBu Ha Ilapeto-ontumMannoct — Koct-6eHeuT aHanu3aTa ©Ma MUPOKO
rMojie Ha TpPHUMEHa, Taa TMpecTaByBa METOAOJOIIKH TIPUCTANl 3a OIIITECTBEHATa
ONTUMaNu3alja Ha TMOJUTUKUTE, NOporpaMute M mpoekThTe. OCHOBHHOT BPEIHOCEH
KpUTEpUYM Ha €KOHOMHKaTa Ha Omarococtojba ce HapekyBa I[lapero-ontumannoct. OBoj
NPUHIUI 3HAYM JIeKa € MpUQATIUB JOKOJIKY HEKOja MOJUTHKA , IPOrpaMa MM MPOEKT CO
IpoMeHaTa MPEeAN3BUKYBa U Ce TTO00pyBa MoJiokOaTa Ha MHAWBHIyaTa 0€3 J1a ce BIIOIIHM Ha
HEKO] Ipyr, Toram craHyBa 3a Ilapero-ontumym. Onnocho Ilapero-onmTuMyMm mpecraByBa
TaKBa aJIOKaIlKja Ha PECypCUTE MPHU KOja HeMa MOXKHOCT JIa C€ HampaBH MPOMEHa cO Koja Ou
ce moxoOpuia mojoxbara Ha elHa WHAMBHIya , O€3 MpHUTOA Ja ce BIOLIM Mojoxbara Ha
ApyraTa WHAUBHIYA.

* ExoHomMckaTa KocT-OeHeduT aHaam3a — CEKOj MPOEKT IMOBP3aH CO
BKITyUyBamke Ha KalMTaJHU WHBECTHPama KAaKO IITO CE KAlalUTeTH BO MPOU3BOACTBOTO CO
ceOe TOBJIEKYBa 3rojieMyBame€ Ha MPOU3BOJACTBOTO, TUPEKTHU BPCKU CO IPETIpHjaTHjaTa,
no0aByBayWTe , TPAHCIOPTEPHTE W KOHEYHO HACTaHATUTE €(PEKTH ce BO HWHTEpeC Ha
€KOHOMCKTO-OIIIITECTBEHO ONKpPY)KyBame. EKOHOMCKaTa KocT-OeHeuT aHanu3a He € HUCTO
mTo U (pUHAHCUCKA KOCT-OeHe(UT aHamu3a.

- ExoHOMCKaTa KocT-0eHe(UT aHanu3a TH TJea TPOIIOUUTE U KOPUCTUTE O] acTeKT
Ha IIeJlMHATa Ha 3eMjaTa. Bo oOleHKara Ha WHAWBUAyaTa Wik (UHAHCHCKO Ia3apHa
e(pUKaCHOCT Ha MPOEKTOT, C€ BPILIHU OLIEHKA 32 PEHTAOMIHOCTA U OLIEHKA 32 JTMKBUIHOCTA HA
MPOEKTOT OJ] aCMEKT Ha MHBECTUTOPOT U TOA: OYeHKa Ha peHmabuinocma ( yTBpIAyBamke Ha
HETO-TIPUHOCUTE IITO C€ O4YEeKyBa OJI HMHBECTHIIMjaTa) W  OYEHKA HA JUKEUOHOCMA
(crocoOHOCT Ha MPOEKTOT CO MAPUYHUOT TEK Ja TH HAJOMECTH (PMHAHCUCKUTE OOBPCKH).

- Kocr-OeneduT ananusara moara ol MOATOTBEHUOT (UHAHCHUCKU TEK HA MPOCKT OJ
aCIIeKT Ha MHBECTUTOPOT a MIOTOA CIIOPE/ CUCTEMAaTU3MPaH MOCTalKa BPIIN HaeHTH(pHUKanrja
Y KBaHTH(HKAIIM]ja HA CUTE TPOILIOIH U KOPUCTU BO OJTHOC HA OMIITECTBOTO.

* IoTpomyBaYKHOT BHIIOK- MOXE Ja ce JeQHUHHpa KaKo pasiuka Mery

HNCHUTC Ha MOTPOIIYBAYUTC LITO Ou Iy IUIaTHIE 3a rpaHn4yHaTa CIUHUILIA HOGaPYBa‘-IKa Ha
JaBHOTO JOOpO WM yciyra M OHaa IIEHa INTO AaKTyeldHO ja Iulakaar . M3HocoT Ha
MOTPONIYBAYKHOT BHIIOK OM OMIJI MEpKa 3a HETO-KOpPHCTa BO KOCT-OeHe(puT aHamm3ara.

* IIpou3BOACTBEHNOT BHIIOK- C€ Ae(UHUPA KaKo pa3iuka Mely IIEHUTE LITO
NPOMU3BOANUTENOT Ha NOOpOTO WM yciyrata OuM ru mpudarTwi 3a TpaHHYHA €AMHHUIA Ha
MOHY/Ia Ha IIeHaTa, ITO aKTYEeJIHO ja MpuMa Kako (uHaHCUCKH NpuiIuB. [Ipon3BoaACTBEHHOT
BUILIOK BO TEKOT HA LEJMOT €KOHOMCKH BEK Ha MPOEKTOT Tpeba aa Ouzie JOBOJIHO rojeM CO

[ECJI Aa ' MMOKPUC TPOIIONUTEC HA (1)I/IKCHI/IOT 1 aHTAXKUPAHUOT KallUTaJl KalmuTall.

Tlompowysauxu

BUULOK Ha rpadukoHOT € U3BeIeH LEINOT EKOHOMCKU
BHULIOK, Kako 30Mp Ha I[OTPOIIYBAYKHOT H
NPOU3BOACTBEHHOT BHIIOK, KaKO BKYICH
epekT Ha mpoekToT. Toj ro omdaka moueTo
Mery ToukuTe a, b u ¢ . PAMHOTE:)KHOTO HHBO
Ha MOHy/aTa U mobapyBaykaTa M Ha IICHHUTE €
(dhopmupano Bo mpecekoT o Toukata Qr u Pr.




Pr b

IIpouszeoocmeen
BUULOK

O Qr Q

* BpeaHyBameTo Ha NPOEKTUTE O/ OMIITECTBEH acmeKT ce 0a3upa Bp3
KOHIENTOT Ha BpPEMEHCKa BPEIHOCT Ha HETO-KOpUCTHTE. Bpckara mery ceramHocTta u
UIHUHATa CE€ BOCIOCTaBYBAa IIPEKy TIOJEMHHATa Ha MpOLICHETaTa —ORUIMECHEEHO
OucKonmHna cmanka. 3a Pa3BOjHU TNPOEKTH BO jaBHaTa HMH(PPACTPYKTypa BO MOMAJKY
pa3BUEHHTE 3€MjU HajuecTo € Bo BUcHHA of 10%.

- benedur-kocT KoedUIMEHT MpecTaByBa OJHOC MeEly NMCKOHTHUPAHUTE BKYITHH
KOPUCTH M JIMCKOHTHUPAHUTE BKYIHU Tpolonu. Crope cleIHUBE MOJEIH

n T

PVec= ¢ PVb= ¢t
c= m 0OOHOCHO = m

r=1 =1

S_.Ilepuon Ha Bpakamke M cTankaTa Ha NPHHOC Ha
WHBECTHIINHTE

[leprogoT Ha Bpakame Ha MHBECTULIMUTE C€ MO3HATU KAKO HEJUCKOHTHH HHBECTHLIMOHU
KpUTEPUYMH, OHJEjKH HE Cc€ aKTyaJu3upaaT OYEKyBaHHTE IPUHOCH HaA IPOEKTOT.
BpemeHckara BpeJHOCT Ha IapuTe Ce:

* Ilepuoa Ha Bpakame Ha mHBecTHinu- (pay off period) — ce kpurepuymu 3a
OIICHKA Ha Bpakame Ha MHBECTUIIMHTE KOU C€ BIOXKYBAaT BO CETalllHOCTA 32 OYCKYBAmbE BO
UIHAHA € YeCTO TMpallambe Kaj WHBECTHTOPUTE, OJHOCHO 3a KOj Mmepuoj OW ce BpaTuie
WHBECTUPAHUTE cpecTBa. [IpecMeTaHHOT MepHoI Ha Bpakambe CIOPE OUYCKYBAHUOT MEPHOT
npectaByBa KpUTepuyM 3a mpuakame win otppriame Ha mpoekror. CocemMa € JOTUYHO ,
WHBECTUTOPOT Jia MMa IOKPATOK IIEPUOJ HA BpaKkame Ha HWHBECTHIIMjaTa, 3aTOa INTO
BIIOXKEHHOT KamuTall mobp30 ce Bpaka a co Toa HHBECTUTOPOT Jj0ara 0 MOKHOCT MoOp30 1a
I' PEMHBECTHpA MapuTe. 3aKIyuoK: IPOSKTOT ¢ MPU(ATINB JOKOJIKY € IMorojieMa pasinkaTa
Mel'y IeproJIOT Ha Bpakarme U OMEPATHBHHUOT MEPHO/I.

Ilpumep Cmamuuxu npuoo: 3adaua

3a peaynm3aigja Ha €ICH MPOEKT ¢ noTpedHa nuBectuiyja o1 250.000 Erpa. YTBpAeHO € /ieKka rOAUIIHUTE HETO
npunuBu ke usHecyBaar 50.000 Epa. [/la ce mpecMera mepuojoT 3a Bpakame Ha uHBecTHnuuTe?. OTTyKa
nMame:

HeHOHjanHH HHEECTHLIHH

Mepuoa 2a Epakame =
[IpocedeH HETO rOTOBMHCKH IPHJHE

250,000

50,000 = SroguHH

OCHOBHHOT HEJOCTATOK HA METOJOT HA BPAKamke€ HA MHBECTULIMUTE CE MPOCKTUPAHUTE
HETO MPWIMBH CO ToJieM Bapwjabmiuter. Bo TakoB ciy4aj , IPOCCYHUTE TOIUIIHUA HETO-
MPUIKMBY HEMa J1a Ounar ,,HopmaneHn™ npocek. Co 1en 1a ce enuMuHupa ci1adbocTa ce u3Hajae
METOJI TPEeKy KOj TEepUOJOT Ha Bpakamke HA WHBECTHIMUTE Tpeda Ja ce oaaje
Kymynamueom na nemo-20mosuncKku npuiueu 60 meKkom Ha OnepamueHuUoOm nepuoo.
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* CrankaTa HAa NPHUHOC HA WHBECTHIMHTE — WHBECTUTOPOT CEKOTall
pasrienyBa TOBEKe aJTepHATUBHU WHBECTUIIMOHM MPOCKTH BO HACOKAa J1a WHBECTHpa BO
KalMTaJIHU 700pa, BO OOBP3HHMIM WIM J1a KyIH aKIMU O] HeKoja KoMmmaHuja. Meryrtoa ce
MOCTaBYBa MPAIIAKETO KOJIKY OM M3HECYBaJ PEIaTUBHUOT MPUHOC — OJHOC METy MPUHOCHUTE
u nHBectuuuuTe. Co 1en Ja ce u3MepH epUKacHOCTa ce jaByBa KpUTEPUYMOT ,,CTallKa Ha
MPUHOC™ OJHOCHA OL[€eHKA HA PEHTAOMIHOCTA HA MHBECTUIIMOHHMOT MPOEKT.

MopzenoT 3a mpecMeTKa Ce HCKaKyBa KaKO PETaTHBEH IOKa3aTelsl, MCKakaH KaKo
mpoceyHa TOJAWIIHA CTalka Ha TPUHOC Ha WHBECTUIUMHUTE (MIpOCeYHA TOAWIIHA
penTabmiHocT) .OTTamMy crankata Ha npuHoc (RR- rate of return) moxxe na ce mpecraBu Ha
CIICHUOT HAYHH:

IpoeKTHpaH rogHIIEH IPHHOC 3a £ TOJHHH

RR= { }x 100

Hs3noc Ha UHBeCTHIIMH

Enna on cmaboctuTe € mTO MpecMeTKaTa Ha MpOCeYHaTa CcTalnka Ha MPHHOC ce Oa3upa
Bp3 Hemo-000usKkama Kako CMemKkogoocmeenHa kamezopuja. Taa TUPEKTHO BiIMjae Ha
M3HOCOT HAa amMopTH3alyja Ha (PUKCHUOT KamuTan , OUMAejKu aMopTU3alujaTta Of acrleKkT Ha
OWJIaHC HA YCHEeXOT MPECTaByBa TPOIMIOK BUCTHHCKHM MPUHOC O/ MHBECTUIIMOHHOT MPOEKT €
BCYIIHOCT € HeTo-roOTOBMHCKHOT TEeK Ha MPOEKTOT a He HeTo-noOuBKaTa.

MHory noronema ci1abocT BO OJHOC Ha MPETXOJHATa € TOa LITO BO OBOj IpHUCTAaN 3a
BPEIHYBambETO HA MHBECTUIIMOHNUTE TMPOSKTH HE CE€ UMa MPEABH]] HA 8peMEeHCKama 8peoHOC
Ha napume.

+ Paurupame M ceJeKIMja Ha NPOEKTHTE co Kpurtepuymor RR

Crankata Ha NPUHOC KaKO MHBECTHIIMOHEH KPHUTEPUYM MOXE Ja ce€ IpUMEeHyBa 3a
paHTHpame U 3a CeIEKIHja Ha MPOEKTHTE KOra ce coceMa eKOHOMCKM HezaBucHH. Kora ce
pasrienyBaaT IMOBeKe IMPOEKTH THE CE€ paHrHpaaT CIOpe] ToJeMUHAaTa Ha cTamkaTa Ha
MIPUHOCOT a CIIOPEJT TOA CaMo elIeH MPOeKT Tpeba na Ouzae nmpudareH. HaunHoT Ha mpecmeTka
Ha CTalKa Ha NPUHOC, PAaHTMPamEeTO M CelieKlUja Ha NpPOEeKTHTEe KoM MefyceOHO ce
UCKITy4yBaaT Ke To MpUKa)XeMe CIope]] IPUMEPOT:

[Ipocex IIpoceuen. IIpocek
[IpoexTn lopuan AwmopTu3zanmja Ton. AHTaXHUpaH RR % Panr

TeK [Ipunoc Kamnuran

0 1 2 3 4 5 6

A 20.000 10.000 10.000 50.000 20 % 4

b 25.000 10.000 15.000 50.000 30 % 2

B 24.000 10.000 14.000 50.000 28 % 3

r 26.000 10.000 16.000 50.000 32% 1

KoJsona 1. 30upoT Ha TOTOBHHCKH TE€K Ha LENHOT Mepuoj nmoaeieH Ha 10 roguHu (I0/DKMHA HA €eKOHOMCKHOT
BEK)

KoJiona 2: JluneapHa BpeMeHCKa aMmopTh3anuja co cranka oj 10% roaumrso ( 100.000 /0,10) = 10.000

Kougona 3: [Ipoceuen roguiier npuHOC Ha HETO JOOUBKa, JOOMEHa aKko OJ] MApUYHUOT HETO NPUIIUB CE OJ3eMe
amopTH3alyjara.

Kosona 4. Apurmernuka cpeanHa ol BpEAHOCTa HA MHBECTUIMUTE Ha MOYETOKOT M KPajoT Ha €KOHOMCKHOT
Bek ( 100.000+0) /2 = 50.000

KoJiona 5: ogHOC Mefy IpOCEYHHOT NPOEKTHPaH TOJUIIECH MPUHOC ( HETO TOOMBKA) MOJENCH CO MPOCEKOT Ha
AQHTQKUPAHUOT KamnuTal ( MI3HOC Ha MHBECTHIIMHTE).

Kouiona 6: paHTrupamke Ha MPOCKTUTE CIOPE] TOJIEMHUHATA Ha CTallkaTa Ha IIPUHOC.

Criopes1 0BOj KpUTEPUYM JOKOJIKY cTankara Ha nmpuHoc (RR) u3paseH Bo MpOIEHTH €
MIOT0JIEM TOTAIll KHBECTUTOPOT K€ CE O/UTyYH 3a MPOEKTOT ,, [
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6. HeTo-ceramHa BpeHOCT U HHIEKC HA MPOPUTAOHITHOCT

Bo uHBECTUIIMOHUTE NMPOEKTU OJ MEPUOAOT BO KOj C€ MpPaBU MHUIMjaJE€H HWHBECTUIIMOHEH
TPOIIOK , C€ jaByBaaT Napu4HU NPWIMBH U OJUIMBU. BiioxxyBamara ce mpaBat BO CeramrHocTa,
a MapUYHUTE IPUHOCH OJ1 UHBECTUPAETO CE jaByBaaT BO WAHMHATA. Kako ja no3Haeme nanu
MHBECTUTOPOT MOCTHTHAN euKacHa pasMeHa? 3a Ja ro enabopupame Toa K€ TPTHEME O]
ExoHomcko-(puHaHCHCKA acMeKT, BpeMeHCKara mnpedepeHirja AejCTByBa Taka INTO €AEH
JieHap € MOBPEJIEH JEHEC OJIOILITO €/IeH AeHap pacloloAIINB Bo uaHuHA. Ha npumep no enna
ronuHa. Mef'y HUB CTOM BpeMEHCKa npedepeHiimja.

* MaHaTa BpEeTHOCT HA CYMA BJIOZKEHA JIEHEC

Wnnata BpeIHOCT Ha HEKO] M3HOC Ha MapH IITO C€ BJIOXKYBa JIEHEC € JeTepMUHUpPaHa O] 1Ba
¢dakTopa u TOa: O] TOJDKMHATA HA MEPUOJIOT HAa BKaMaTyBamke M OJ1 BUCHHATA Ha KaMaTHaTa
cranka. Crnopez oBa UMame 3aJaJ€HO 3a/1a4a:

IIpumep:

[Ipecmeraj ja mmnata BpemHoct Ha 10.000 eBpa memo3wt, opo4yeH BO OaHKa JIE€HEC, CO TOAWIIHA
kamarHa cramnka ox 7,8 % .Ilepnonot Ha Koj mapute ce opoueHu Bo OaHkaTa ¢ 10 roauHu.

AKO TI04YeTHATa CyMa ja o3HaunMe co S0 a mxHuTe cymu co S1, S2,S3 ....SN (6poj na nepuonor co

N) a KaMaTHaTa CTarka Ke ja o3HauuMe co | ( Kako JenuMajeH 0poj) Toram GopmysaTa 3a IpecMeTKa

Ha UJIHaTa BpPEAHOCT Ke Oune:
Sn =So(1+i)"
Sn = 10.000 x (1 +0,078)"

Sn = 10.000 x (1,078)**
Sn =10.000 x 2,284 = 22.845 Evra

Bo npumepot kpajHara cyma no 10 roaunu ke nznecysa 22.845 Espa. 3Hauu cymara ox 10.000 Eepa
LITO ja UMaMe JIeHeC € BpEeAHa MCTO KOJNKY U cymara 22.845 mro Ou ja uMane Ha KpajoT on 10-tata
TOAMHA.

+ KyMyJIaTHB Ha CeranHaTa BpeJIHOCT HA MPOEKTUPAH T€K HA IPUHOCH -

OBa e HajuecT ciyyaj Ha TNPUMEHAa HAa KOHILENT HAa CeramHata BpPEIHOCT BO
WHBECTHIIMOHUTE TIPOEKTH. JIOKOJIKY TOJIEMHUHUTE Ha HETO MPWJIMBUTE 32 UIHUTE TOJUHU CE
MPOMEHJIMBH, CeraiiHaTa BpEIHOCT Ha HEEJHAKOB TEK Ha TOJIUIIHM MPWIUBU BO
€KOHOMCKHOT BEK C€ IpecMeTyBa MpeKy KyMyJHpame Ha CeraliHUTe BpPEAHOCTH Ha
NpUIMBUTE OJ ojaenHuTe roauHu. Cekoj oineieH MPWIMB C€ CBeAyBa Ha ceraliHara
BPEIHOCT CO COOJBETHA TUCKOHTHA CTaNKa U CO COOJBETEH OpOj MEPHOIH.

Ipumep:

AKXO mpeTnocTaBUMe AEKa IIPOCKTUPAHUOT TEK HAa HETO IPWJIMBU BO €KOHOMCKHMOT BEK € 4 TOJvHU,
YHY TOJIEMUHH MMOYHYBajKU O]l TIpBaTa JI0 IOCIeHATa roJiHa uMaar cienennos tek: 11.000; 13.000;
14.000 u 13.500 EBpa. [luckontHata cranka ¢ 10%. [la ce mpecmera ceramHara BpeIHOCT Ha OBOj
TOTOBHHCKH TEK.
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11.000 13.000 14.000 13.500

= = 50.195 EUR
1+01) (1012 1+ 013 (1+0D°

So

KymynatuBor onm 50.195 EBpa ja mokaxkyBa ceramrHaTa BpPEIHOCT Ha CHTE OJJECIHU OYEKyBaHH
MapUYHHU PUMambAa.

+ IIpolieHKA HA TOJIEMHUHATA HA IMCKOHTHATA CTANKA —

OmnpenenyBameTo Ha AUCKOHTHATA CTAlKa MPECcTaByBa LIEHTPAJICH JIe U € HajCIIOKEH
METOJIOJIOIIKK MpOoOJEM BO BpEIHYBAaWHETO HA MHBECTULMOHMTE MpoekTh. Ce paboTu 3a
NPOIICHa Ha TOJIEMHHATa, KOja K€ BOCIOCTAaBM BPEMEHCKAa BPCKa Mely OYEeKyBaHUTE WIHU
IIPUHOCH M MHBecTHpaHaTa cyMa. O] Hej3MHaTa rojeMHHa HEMOCPEAHO 3aBHCH T'OJIEMUHATA
Ha ceramHata BpPEJHOCT Ha MpoeKToT. DakTopure KOM BIMjaaT Bp3 BUCHHATA HA
IVCKOHTHATA CTaIIKa Ce:

- Buoom na cmpykmypama na uzeopume Ha punancupare 60 nPoeKmom — OJHOC
Mer'y COTICTBEHUTE U3BOPU U UHBECTUIIMOHUTE KPEIUTH;

- Cocmojoama na nazapom na Kanumanom 60 3emjama- TOHyJa U T0OapyBayKa Ha
KaruTall, 0COOCHO roJieMHHATa Ha KAMAaTHUTE CTAlIKU Ha MHBECTULIMOHUTE KPEAUTH;

- Exonomckama cocmojoa na 3emjama — CTaOWIIHOCT Ha YCIIOBUTE 3@ CTONIAHUCYBAKE,
MEpKHUTE Ha EKOHOMCKAaTa MOJIMTHKA, BUCHHATA Ha JAHOKOT Ha T0OMBKA U JIp.

- Cocmojoama na merynapoonuom nazap- o0EMOT Ha TIOHyJaTa Ha KamuTail ,
rojeMuHaTa Ha KaMaTHUTE CTalKd HAa WHBECTULIMOHHUTE KPEIUTH Ha MelryHapoieH
nasap.

- Exonomcko-gunancucka cumyayuja Ha camuom UHEECHIUMOP — HETOBUTE
nepGopMaHCH, CTENEHOT Ha 3aJ0JDKEHOCTA, pPa3BOJHUTE IUIAHOBH, OYEKYBaHH
NPUHOCH BO UAHHUHA H JP.

- Pusuyume 60 uHgecmuparbemo — TEXHOJOWIKH, (PUHAHCUCKH, OEpP3aHCKH,
WHQIATOPHUOT U MOJTUTUIKUOT PU3HK 32 MHBECTHPAKHE BO 3€MjaBa.

Bo mnpaktukara mocrojaT mparMaTHUKH MpHCTalld 3a OJApENyBame WIM KOpeKIHja Ha
JUCKOHTHATa cTanka. EBe HeKoM mpaBuiia KOU I' MPaKTUKyBaaT PUHAHCUCKUTE CTPYUHhallH:

- AKO TpOEKTOT ce (hMHAHCHpa ILIEIOCHO OJl CONCTBEHH W3BOPH HA MPETIIPHjaTHETO,
IMCKOHTHATA CTalKa C€ OIpeJelyBa CIOpel OMOPTYHHTETHHOT Tpouiok. Kako
OMOPTYHUTETEH TPOIIOK C€ 3eMa BHCHMHATA HAa KamaTara CIopena Koja OaHKHTe T'H
IUIaCUPaaT MHBECTHUIIMOHUTE KPETUTH.

- AKo BO ,,(puHaHCHCKaTa KOHCTPYKIHja“ yU4ECTBYBaaT MIOBEKE WHBECTULIMOHU KPEIUTH
CO pasiuyHa IIeHa Ha KalmuTaJoT , JWCKOHTHATa CTanka OW ce YTBpIWIA Kako
MIOHJIEpUpaHa ApUTMETHYKA TUMEH3H]a

- Axo npernpujatuero ¢ A.Jl., HETOBUTE aKIMKM HE KOTHpaaT Ha Oep3ara, IieHaTa Ha
aKIIMOHEPCKUOT  KaluTal c€ YTBPAyBa CIIOpe] TrojeMHUHAaTa Ha NPHUHOCOT MITO
aKIIMOHEPHUTE TO OYEKYBaaT O[] MPETIPHjaTHETO. AKO aKIMUTE c€ KOTHpaaT Ha Oep3a
TOrall [[eHaTa Ha akKLIMOHEPCKHUOT KanuTal ke ce nmpecMeta cropea metogor CAPM

- AKo BO (uHaHCHpame Ha TMPOEKTOT IIOKPaj CONCTBEHUKOT HA KamuTaldl Of
NPETHpPUjaTHETO C€ jaByBa M M033jMEH KalWTal , TUCKOHTHATA CTalKa ce YTBpAyBa
CTOpe] BIHCHHATAa HAa KaMaTHATa CTalKa CIIOpe]] KOja ce TUIaHUpa J1a Ce aHTaXupaat
WHBECTUIIMOHUTE KPEIUTH.
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+ Heto ceramna Bpegnoct Ha npoektoT (Net Present Value) -

[IpecrtaByBa Haj3HA4YajHa EKOHOMCKAa KaTeropvja IMOBp3aHA CO HHBECTUIIMOHOTO
o/uTydyBame. AKO O] aKTyaJdu3upaHaTa BpEeJHOCT Ha HETO-TIAPUYEH TEK Of
eKCIUIOATAIIMOHUOT TMEPUOJI Ha MHBECTHIMUTE C€ OJ3eME€ BPEIHOCTAa Ha MHBECTUIIMOHUOT
M3aTOK, ce J00MBa pas3iiKa MCKakaHa BO MapH. TOKy Toa ce HapeKyBa HETO-CerairHa
BpenHocT Ha mpoektoT. Co men jganu ke ce npudartu uian oa0Me HEKO) MHBECTHIIMOHEH
MPOEKT, OMmmTHOT KpuTepuyM 3a NPV > 0.

IIpuMep: Kora WHBECTHUIIMHUTE CE BIOKYBAaT KAKO WHHIMjAIICH M3IATOK ,, 0OHOCHO HYImama 200uHa‘ o
€KOHOMCKHOT BEK Ha IIPOEKTOT.

- MenayepoT Ha IPETHPUjaTHETO Pa3TieyBa MHBECTUIIMOHECH MPOCKT CO CIICTHUBE CIIEMEHTH:

» Torpebuun unsectunmu ox 20.000 Epa

» EKOHOMCKH BEK Ha POEKTOT O OWJI 5 roAnHH

» [IpoekTupaHHOT BEK Ha HETO MPHUJIMBU BO OJUICIHUTE TOJMHU O] EKCILUIOATAUOHHOT TIEPHUOT
MMOYHYBajKM OJ] IIpBaTa Ia ce 10 IerraTta roanHa 6u m3necysan: 4.000; 5.000; 6.000; 6.000;
6.000; 8.000;

» OcCTaTOKOT OJ BPEIHOCTA Ha MPOEKTOT Ha KPajoT HAa CKOHOMCKHOT Bek Ou m3Hecysan 2.000
EUR.

» JluckoHTHaTa crarka ¢ nporeHera o 14% cropes mpoceyHara IieHa o] H3BOPHUTE

» Hero-ceramHara BpeJHOCT Ha IIPOEKTOT OM MOXeEJ Jja Ce MPecMeTa Ha CJICJIHUOB HauKH:

4000 5000 6000 6000 6000 6000
NPV =-20.000 + . . = - - .
(1+0.14) (1+0.14) (1+0.14) (1+0.14) (1+0.14)"° (1+0.14)
|
meK Ha Hemo-, JucKoHmMmeH CezawHa |
200uHa
npuHocu paxkmop i=142% epedHocm :
___0____
@ 7
[
B 2z |
D 3 |
4 . 6,000 0,59208 3,552.5 !
5 . 6,000 0,51940 3,116.2 _'
6 . 8000 0,45559 3,644.7 |
) 21,719.3]
INPV>0_ | oamocHo __ _ _ _ NPV =| _ 1,719.3!

/. MuTepHa cranka Ha peaTaéuanoct Ha npoektot ( IRR)

[IpakTHuHO TpecTaByBa KPUTEPUYM 3a PEHTAOMIIHOCTAa HA HMHBECTULMOHHOT NpoekT. Bo
TeopHjaTa MHTEpHATa CTANKa HAa PEHTAOMIHOCT € TO3HaTa KaK0 MApeUHAIHA eqhuKacHocm
Ha uHBecTHNHMHUTe. MIHTepHaTa cTanka Ha peHTa0MIHOCT, 10 AeUHUIM]a, € OHAaa CTanka Ha
aKTyalu3alyja Ha TOTOBUHCKHM TE€K Ha MPOEKTOT , co Koja Hero-ceramHata BpeTHOCT Ha
MPOEKTOT c€ M3paMHyBa co ,,0°. ONmTHOT MOJEN 3a MpecMeTKa Ha MHTEpHATa CTalka Ha
peHTadbuiIHOCT OM Onit:

T
L M
(1+7)f

=0

Kane: NP - ce HeTO-IpHJIMBY HE3aBUCHO /Il CE WHBECTHUIIMH, HETO TOTOBHHCKH TPWJINBU
OJl ONIEPATUBHUOT TEK WJIM OCTAaTOK OJI BPEAHOCTa HA MPOEKTOT BO €KOHOMCKHOT BEK Ha
MIPOCKTOT KOj ro omdaka MepuoaoT of ,,HyJaaTa™ 10 mocieaHara roauna (t=0-n) u kamge r e
O3HaYCHA MHTEpHATA CTallKa Ha PeHTa0WIHOCTA.
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+ Kpurtepuym 3a npudarkame Wi 010UBAHE HA IPOCKTOT

[IpecmeraHnata WHTEpHA CTamka Ha PEHTAOWIHOCT TpecTaByBa IOKazaTel 3a
mapeunarHama eguxkacHocm Ha Kanumanaom. 3a Ja c€ OLIEHU Jalld MPOEKTOT OW Owi
npudaTiuB Wik HenpudaTiuB, camaTa rojieMUHA Ha UHTEpPHATa CTalKa Ha pEHTAaOUIHOCT €
HE/IOBOJICH napameTtap. Taa Tpeba ja ce Cropenu co ,, MUHUMAIHO npugamiuéa cmanka Ha
npurnoc“ (fmin) 3a aHATU3UPAHUOT MPOEKT. OMIITHOT KPUTEPUYM 32 TIpU(aKkame Ha MPOEKTOT

e: > I'min.

Texnukara 3a oTkpuBambe Ha |RR mpecraByBa nmocra cnokena 3amaya. Kako mrTo
CIIOMEHaBMe€ MPETX0AHO O6a3HaTa Gopmyna Ha IRR, Henmo3Hara ronemMuHa € TOKMy BpeIHOCTa
Ha ,,I** @ Toa 3HauYM JieKa Heno3Hata ce aBmwku o1 0 =N. bujejkun Hema MaTeMaTHYKO PEIIeHU
3a MPEeCMETYBamke Ha HEMo3HaTaTa rojieMrUHa Ke ce MOCIyKUMe CO TeXHUKA T.H. HNTepaTUBHA
NMOCTanKa. T.€. TEXHUKA Ha ,, OOUIM U TPEIIKU ‘CO IIeJI /1a C€ HaMaJld IpelliKaTa Ha HHTEpHATa
CTamnkKa Ha PEeHTAOWJIHOCT MpH YMoTpedaTa Ha TPUTE TEXHUKH Ha UTEpallid Ke MOXE Ja ce
yHoTpeOH CIIeTHUOB MOJICIT 33 IIPECMETKa KaJie:

NPp(rn —rp)
NPp + Npn

r=rp+

Kane: [I- e nHTepHaTa cTanka Ha pEeHTaOMITHOCT

I'p — romemunara Ha QUCKOHTHATA CTAllKa MCKaKaHa BO mporeHT, co koja NPV Ha Hekoja ureparuja
Ouia MO3UTHBHA TOJIEMIHA, HO HajOJIMCKY 710 HyJaTa,

n - ronemuHa Ha TUCKOHTHATA cramka co koja NPV Bo Hekoja uTepainuja Ouiia HeraTUBHA TOJIEMHHA
HO HajOJIMCKY JI0 BpEeAHOCTA HYJIA ;

NPp- e n3Hoc Ha HETO ceramrHa BpeTHOCT CO NMPUMEHA Ha OHaa JMCKOHTHa cranka co koja NPV 6una
CO MO3HUTHBHA TOJICMHHA;

Npn- e H3HOCOT HETO ceramrHa BpeIHOCT CO IPUMEHA Ha OHaa JUCKOHTHA cTamka co koja NPV 6mna co
HeraTHBHA TOJICMHUHA;

Nmeno NPp+NPN — mpecraByBaaT arncoiyTeH U3HOC Ha TPEIIKaTa.

IIpumep 3a npecmeTka Ha IRR kora mHBecTMIMUTE ce BO BUJ HA MHULMjaJIeH U3IATOK
BO €HA TOAHHA.

Ke ja ynorpe6ume dopmynara 3a NPV =r (ox cTpana 14).

r=-20.000 + 4000 5000 6000 6000 6000 6000
’ (14+0,14)1 * (1+014)2  (1+014)%  (1+014)%*  (14014)%  (1+0.14)5
I_MEK Ha Hemo-| ) T )
200uHa | | umepayuja 1 | NPV umepayuja 2 NPV
| npuHocu I
o __ S _16% 1\ _ _ _ _ _ _ | D _19% _ 4 _ _ _ _ _
=> 0 9> -20.000 [~ 1 Il -20,000.0 = 1 1+-20,000.0
> 1 5> 4000 = 0.86207 = _ 3,448 = 0.84034 = 3,361
=» 2 [ 5000 ! 076947 [ 3,716 = 0.70616 '™ 3,531
"> 3_ I 6000 | 067497 > _ 3844 _ 1©20.59342 = 3,560  _
= 4 I=» 6000 |, 059208 = 3,314 = 0.49867 = 2,992
=» 5 = 6000 | 051940 = 2,857 = 041905 = 2,514
=» 6 4r 8000 ! 045559 [ 3,284 > 0.35214 =» 23817
_ _ _ ' _ __ __,_Nev=_ {4 204620 | __ _ _ _ _ i 18,776 _
INPV>0 | ommocwo__ _NPV= _ "> 4620 _ _| ommocwo - -1224 _

Criopen noduenute pesynratu Ha NPV (iter.1) u NPV (iter. 2) moxeme aa ja NpUMEHHUME TEXHHKATa Ha
UTepIoJayja Ha CTAKUTe
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Loy 262x(19-16) .
r=16+—— =16,

(462 + 1224) ?
CHOPGH KOja HWHTCpHATa CTallka Ha pCHTa6I/IJ'IHOCTa HU3HECYBa 16,8 % € IMOBHUCOKA o MUHUMAJIIHOTO HpI/I(i)aTJ'II/IBa
CTallKka Ha Bpafca}be KOja BO OBOj IMPOCKT MCHAIICPOT Bp3 OCHOBA HA I€HA HAa KaIUTAaJIOT, ja oApe€aAnl roJiEMUHATa
on 14%.

+ CwiHM U c1a0u cTpaHu HAa kputepuymot IRR

Metonot 3a npecmeTka Ha |IRR maBa MHOry jaceH KpuTepHyM 3a OIICHKa Ha MPUHOCOT Ha
npoekToT. IRR ja oTkpuBa maxcumannama npughamiuea npoceuna kamamua cmanka Ha

cume u3eopu Ha d)uHchupaH)emo Ha TIPOCKTOT. IToceGHO KoOTa ce aHraxxupaar Kp€anuTHu BO

MIPOEKTOT, UHTEpHATA CTallka Ha PEHTAOWIHOCTA JaBa WHQOpMaIHja 3a Toa MO Koja IeHa
(kamaTa) MoO’KaT Ja OMAaT 3eMEHU KPEAUTHUTE.

Enna on camabocture Ha IRR e IoBp3aHa CO KapaKTECpOT HaA II0KA3aTCJIOT OAHOCHO
PENamuUBHUOM NOKA3AMENL HE ja NOKAJCY8A ANCOIYVMHAMA 20NEeMUHA HA AKMYATUUPAHUME

npuHocu

8. MefyceoHute oaHocu Ha W HBeCTHIIMOHHUTE KPUTEPUYMH M
HHBECTHUIMOHO O/UIy4yBam€ BO PAa3HHU CIy4Yau
OrneHyBambe Ha €KOHOMCKAaTa €(PUKACHOCT M PAHTHPAKETO Ha MPOEKTUTE CE COTJIEAyBa Of

¢dakToT Kora ke ru pasriename cinabocrute. [en ox cmabocTuTe Ha €IeH KPUTEPUYM ce
eJIMMUHMpPAAT CO OLIEHKA Ha MMPOEKTOT CO APYT KPUTEPUYM.

+ Opxnocor mery NPV, IR u Pl

Cute tpu xpurepuymu NPV, IRR u Pl , ce npecmeryBaar co TexHuku Kou ce 6a3upaaT Bp3
KOHIICTITOT Ha BPEMEHCKa BPEJIHOCT Ha mapute. Bo cirydaj kora craHyBa 300p 3a HE3aBHCEH
WIM CaMOCTOEH IIPOEKT , TOj ce mpudaka Wik ce oA0MBa BP3 OCHOBA CIIOPE] IpaBHIIaTa
M3HECEHH BO Tabena Op.

IpoekToT ce mpudarka IIpoekToT ce on0uBa

Kora NPV e >0 <0
Kora IRR e > I min <r min
Kora Pl e >1 <1

+ OueHyBame Ha epMKACHOCTA HA MPOEKTH 32 MPOUINPYBAHKE M MOJEPHU3ANM]a

[IpernpujaTujata T npucocoOyBaaT 0OEMOT M TEXHOJIONIKOTO HHBO Ha KalWTaTHUTE
GOHIOBM CO Ien Ja OroBopaT Ha moTpeOuTe Ha moOapyBaykata W Ha TEXHHYKO-
TEXHOJIOIIKAOT Tporpec. 3a TNpOIIUpyBamke W MOJCpHHU3AIMja , Kako rpajgda Ha HOBH
KammanguTeTu CC€ MOoAroTrByBaaT CTyAUH 3a HU3BOAJIMBOCT Ha ITPOCKTOT. Bo ena60paTOT 3a
ExoHoMcKko-(mHaHCUCKa aHanmM3a Tpeba Ja ce coriieja HMBOTO Ha e(uKacHoCTa , Kako
pe3ysTat Ha HHBeCTHpameTo. Crope Toa, MPOSKTUTE IITO MIPECTaByBaaT MPOIIHPYBAHE HIIH
MoJiepHHU3aIija Tpeba J1a e MPOICHAT CICTHUTE SIIEMEHTH:

- Jla ce cornena HUBOTO Ha edukacHOCTa (HETO TOTOBHHCKUTE MPHIJIMBH) IITO OU ce

ocTBapwi 0e3 Jla ce MHBECTHPA BO MPOCKTOT 3a MPOIINPYBake WIH MOJIEPHU3AIN]a,
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TOa 3HAYM JieKa Tpeda J1a ce MPOeKTUpa HETO-TOTOBUHCKH MPUJIUB 32 UIHUOT MEPHO/I,
JIOKOJIKY HE Ce MHBECTHpPA BO IUIAHUPAHUOT MEPUOI.
- Jla ce cornena HUBOTO Ha eUKacHOCTa (HETO TOTOBHHCKUTE MPHJIMBH) IITO OU ce

OCTBapuia Co Npe3cMame Ha IPOCKTOT —OJHOCHO COCTOj6a Ha IIpOCKTOT,

- Jla ce mpecMera MHKPEMEHTOT Ha HapUYHUOT TEK Mer'y TCKOT Ha HCTO-IIPUJIMBU O

IIBETE COCTOJOU co npoexm u 6e3 npoexm.

+ PanmoHupame Npyu JUMHTHPAHOCT HA CPEICTBATA 32 MHBECTHPAILE

Parmonanu3upameTo Ha KaluTaloT ce jaByBa OJ1 ABE IPUYHHH,

- pBO KOra HOpEeTHpUjaTHETO HE pacrojara co JOBOJIHO COICTBEHH (UHAHCUCKU

pecypcH 3a MHBECTHpame (PCHHBECTHIIMOHA TOOWBKA WITH aMOPTH3AIH]ja)

- BTOpPO KOra YIpaBHUOT 0A0Op Ha JAPYIITBOTO, COOpaHMETO MOCTaByBa JIMMUT Ha

(DMHAHCHCKUTE CPEJICTBA.

Bo nBara ciy4anm MEHaIMEHTOT ce€ CyJpyBa CO IPOOJEMOT Ha CeJeKIja Ha MPOEKTUTE BO
YCIIOBH Ha JUMHMTHUPAHOCT Ha WHBECTHLMOHHUTE cpencTBa. IIpobremoT ce pemaBa mpeky
palMoHMpame Ha KalWuTaloT, T.e. CO KOMOMHAalMja MM CeJEKLMja Ha HPOEKTHTE MpEeKy

KpUTEPUYMUTE 3a MHBECTULIMOHO oanyuyBame —IRR,NPV u PI.

» Pauyuonupame cnopeo kpumepuym IRR

IpoexTn IRR

Panr

20
16
15
12
11
8
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[poektor I He TO WHCHONTHYBA KpHTEPHYM 32
npudakame criopeq sucuaata Ha IRR = 8% e monucka
ol TpU(aTINBUOT MPOLEHT Ha NPUHOC Ha KaIHUTAJIOT
KOj MEHallepoT To npoueHua Bo Bucuna o 10% , nako
ocranatute uHAekcu Ha IRR ce morosemm He ke
MOXaT Jia ce pealu3upaar Mopajd JUMUTHPAHOCT Ha
KanuTajioT

» Payuonupame cnopeo kpumepuym NPV

IlpoexTH NPV

Panr

90.000
84.000
40.000
38.000
31.000
-8.000
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[poexture BB wu [ Oum Owmme wu3dpanm cropen
kpurepuymor Ha IRR HO cnopex NPV oBue mpoextn
rMaaT BKynHa BpeaHocT on 212.00 EBpa, a kako
uHBecTHIMja Ou Omne 460.000 Eppa. MeryToa,
npoektute B,b 1 A 3aenno anraxwupaat 214.000 Espa.
[o3utuBHata paznuka Ha NPVOu Oumna 2.000 Espa,
CIOpen MPHHIUMIIOT Ha MakcuMmanu3anuja Ha NPV
npoektute Tpeba na ce npudarar npoekrute B,b u A.

+ Metoa Ha IIponieHKAa cnope CeralHaATa BPeTHOCT HA 0YeKYBAHU HETO-T00MBKH

NPH JIOHECYBalhb€ HHBECTHIMOHA 0JJIYKA 3a KYNIYBalh€ HA MpeTHpujaTue
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[Ipu mocramnkaTa 3a BpeIHyBame Ha peTnpujatre ( MpoIeHKa Ha COTMICTBEHUOT KaUTall) Ce
ynoTpeOyBaaT JIBa MPUCTAIH CTIOPE]] TPUMEPOT HA €THA U3BPIIIEHA CTyAHja BO HaIllaTa 3eMja
Bo 1994 rommHa BO paMKUTE Ha Iporpamara 3a COICTBEHHYKAa TpaHchopmaimja Ha
OIIITECTBEHUTE TPETIPHUjaTHja U CIIOPE] YTBPJCHATA METOIOJIOTH]a.

- [IpBata e ma ce corjena MPOEKTUPAHUOT OMJIAHC HA YCHEXOT 32 M3MHHATUTE MET
roaunn (2005-2010), kane mTO KaKO OCHOBHU €JIIEMEHTH C€ BKYITHUTE MPUXOJHU, BKYITHHTE
TpomIonu , A00MBKa mpe] kamarta u ganonure- EBIT | kamaTa, noOuBka mo onbOuBame Ha
kamara EBT , manok 15% u Ha kpaj HETO-TOOMBKA.

- Bropata e MmoaenoT Ha BpenHyBame Ha npetnpujatuero cnopen DCF meronara , koja
BCYIITHOCT TY 3eMa CJICTHUBE €JICMEHTH: 100MBKa nipen kamata- EBIT, nanok 15%, noOuBka
o oaouBame Ha kKamaTta- EBT, rotoBuHCckM Tek —mipoekTpaH, 30up Ha ceraniHata BpeJHOCT
HA FOTOBHHCKH IPHIMBH H HA KPaj BPEIHOCT Ha COIICTBEHHOT KaruTan Ha 31.12.2004

9. KBanTHuKanuja Ha PU3UKOT HA HHBECTULHOHUTE MPOEKTH

+ VHBEeCTHUIIMOHUTE TPOEKTH ce pu3uuHu mordaru. OI MOMEHTOT KOra ce BpIIH
VHBECTHPAKkE HAa MApUYHU CPEACTBA U MOMEHTHUTE KOra C€ O4E€KyBaaT KOPHUCTH Ce IIpoTera
U3BECEH BPEMEHCKHU IIEPHOJ UCIIOJIHET CO HEU3BECHOCT U PU3HULIN..

Bo Ou3HHCOT MMaMe HEeKOJIKY BHJIOBU Ha PU3UK KOj € TIOBP3aHO CO:

- TexHMYKO TEXHOJOMIKUOT MpPOrpec,

- IlazapHute puszunm

- IIpomenu Bo CTpyKTypaTa Ha I[eHaTa Ha YHHEHE
- (DUHAHCHUCKU PU3ULHU

- Pusuk Ha HETMKBUAHOCT

- bep3ancku puznnu

- Excrepnure akropu

- HWurepaute dakropu

+ [Ipy wHBecTHpame He ce moafra Of NMPUHIUIOT ,,ce WIW HUWMO' , TOj € MHOTY
CJIOKeH ToTdaT KOj ce BieTyBa co mpecMeTad pu3uk. Cropen Toa, OUTHO CO3HAHHUE € JIeKa
KOJIKY IITO C€ 3roJieMyBa PU3UKOT Ha MPOEKTOT , MPOMOPIIMOHAIHO CE 3roJieMyBa U 0apaHHOT
M3HOC Ha NMpHHOC (100uBKa). Cekako Jieka oJi MOPU3UYEH MPOEKT WHBECTUTOPOT OM Oapai
MOBHMCOKA CTalKa Ha MPUHOC , K 0OpaTHO.

+ CeH3MTHBHA aHA/IM3a [PECTaByBa NPECMETYBAE HA OJPAa30T HAa MPOMEHUTE Ha
BPEIHOCTUTE HA KIIYYHUTE BapHjaOuiy Bp3 MPOMEHUTE HA TEKOT HAa HETO-TIPHUIINBUTE, OTTAMY
W Bp3 BPEOHOCTHTE HA WHBECTUIMOHUTE KpHUTEpHUyMH. TexXHHKaTta 3a arUiMKamnuja Ha
CEH3UTUBHATA aHaJM3a MOXKE J1a C€ IPECTaBU MIPEKY HEKOJIKY YEKOPHU:

-IIpB 4ekop- na ce omnpenenar KIyYHHTE BapujaObWiIM OJ KOj HAajMHOTY 3aBHCH
rojeMUHaTa Ha HETO- MNpWiIuBUTE ( IUIaTH,(UKCHUTE TPOLIOLH, MNPOJAXHMU IIEHH,
MO>KHHUOT IJIaCMaH).

-BTop 4ekop — 11a ce onpeaean MHTEPBAJIOT Ha JBH)KEHETO Ha KIIyYHUTE BapujaObuin BO
YCIIOBH Ha PU3UK

! Bz nputor 8. Mefyce6uuTe oHOCH Ha MHBECTHIMOHHTE KPUTEPHYMH M HHBECTHIHOHO OJIydyBamhe BO
pa3sHU coydau, HUTUPAHO Aeo — cTp. 479
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- Tper 4ekop — 1a ce MPECMETAAT MHBECTULIMOHUTE KPUTEPUYMHU CO BKIYyUyBame Ha
TPUTE HUBOA HAa BPEAHOCTH Ha KIIy4HaTa Bapujabuja 4ue BIHjaHUE CE TECTUPA.
IIpumep 3a yTBpayBame Ha KPUTHYHH TOYKH HA CMETKOBOJACTBEHHOT M (PMHAHCHCKH Mpar Ha
peHTaduJIHOCTA.
3a MHBECTHLMOHEH MPOEKT 3a MPOM3BOJICTBO HA KAMHUOHCKH JJM3€] MOTOPH HPOEKTHPAHU Ce
CIIeTHUBE TOJIEMHHU:

[IponakHa LeHa no napye (Pc) =40.000 Evra
BapwujabusiHu Tpolony no napye (Vt) =20.000 EBpa
Bxynuu ®ukcHu Tpowony, (TF) =500.000 Evra
OnepaTHBeH NEPUOJ HA MPOEKTOT = 5 roAuHu
HuBecTunuu Bo ¢ukcHu cpeactra (If) = 3.500.000 Evra
WuBectunuu Bo 06pTHU cpeactia (o) =100.000 Evra
[IpoekTupana mpoaaxoa ( Q = pcs. Per year) = 100
Amoprusanuja (Depreciation) imHeapHa co QUKCEH TPOIIOK = 5 roguHu
Tpomwok Ha kanuTaaoT ( OCC) =20%

Cranka Ha 0/laHOYyBake Ha J06UBKaTa =15%

Ha ce yrepau:
a) CMETKOBOJICTBEH TIpar Ha pEHTAOWIHOCTA TPEKy IOKAa3aTelIuTe. MHHUMAIHO TNPUQATIHUB
KamalyuTeT 1 MUHUMAaJTHO IpUQaTinBa IeHa;
0) GuHAHCHCKYU TIpar Ha JaJCHUTE TOJIEMHUHHU - Ipar Ha PEHTAOMIHOCTAa HA HETO-CETallHa BPEIHOCT
Ha MPOEKTOT.
Bp3 ocHOBa Ha najeHUTE TOJEMHHH , HajHANpea Ke Tro TpPOeKTHpaMe OWJIAHCOT Ha
pe3yATATOT U HETO TOTOBUHCKH TEK , a MOTOA Ke TH MpecMeTaMe KPUTHUIHUTE TOUKH.

CraBKH EBpa

[IponakHa LeHa no napye (Pc) 100 x 40.000 4.000.000
BapujabusiHu Tpoonu no napye (Vt) 100 x 20.000 2.000.000
BpyTo Mapka oz npoax6a 2.000.000
®duKcHU TpolioLU 500.000
OnepaTHBHA AOOUBKA 1.500.000
AmopTusanuja (Depreciation) oa BkynHo ¢ukcHU Tpomronu (3.500.000/5) 700.000
Jlo6uBka npes ogaHoyyBame -EBIT 800.000
JlaHok Ha 06MBKa 120.000
Jlo6uBKa 10 0JaHO4YYBah€ 680.000
+ AMopTH3anyja 700.000
HeTo roToBUHCKHU TeK 1.380.000

- Cmemxko8o0cmeeH npaz HA peHmaduIHoCH. HIBO Ha TIPOU3BEIACHH Mapuuba (MIpoaakoa)
KOTa HeTO-J00MBKa 110 0J]aHouyBame (Net iINCOMe) e pamHa Ha HyJIa.
Mopgen: Q = Tf /( Pc-Vt) =>Q = 1.200.00 / (40.000-20.000) = 60 qu3es moTopu

- Qunancucku npaz Ha peHMAOUIHOCM — HUBO HAa HETO-TIPWIMBH OJI ONIEPATUBHUOT MEPUO
(OCF) co xoe , mpu auckoHTHa cramka ox 20% 3a mepuoa o1 5 TOJWHU, HETO CeramrHa
BpeaHoct Ha mpoekToT NPV ke Ouze nyna.

Hajnanpeo ke ja npecmemame NPV 3a oadenuom npoexm,
1. 3naeme aeka uusectunuute ce ( If + 10) = 3.600.000 Eepa;
2. TOJIUIIIHUTE U3HOCH Ha rotoBuHCKH Tek ce: 680.000 + 700.000= 1.380.000 €. (nero nobuBka
0 OJITAaHOYYBam-€+aMOPTH3aIlH]a)
IMoafamMe ox MPpBHOT MOIEJ:
NPV =-1+ OCF x af (HenosnaTa)
ITpBo ro mpecmetyBamMe anyuteTHHOT (akTop (af)
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@+ -1 (1+0,2)°—-1
of = Saxor 0201502

= 2,9906

NPV = - 3.600.000+1.380.000 x 2,9906 = 527.024 €
Brop moxen Ha npecmeTkaTa Ha NPV

1.380.000 1.380.000 1.380.000 1.380.000 1.380.000

(1502 TA+027 (14027 70278 (025 20

NPV = —3.600.00 +

NPV e no3utrBHA TOJNIEMUHA, 3HAYH MOXKEME Jla TO prQaTUMe IPOESKTOT.

Cera MoxeMe Ja TO MpecMeTamMe HUBOTO HAa KamamuTeToT (Ha mnpojaxoure) Bo koe Hero-
ceraiiHata BPeJHOCT Ha MPOEKTOT Ke Oune Hyiaa. Marematnuku NPV ke Guae Hyja Kora ceramrHara
BPEIHOCT Ha HeTO-mpuauBuTe o1 onepatuBHUOT nepuoa (OCF) ke ce u3paMHaT CO HHBECTUIIUUTE
, OTTaMy UMame:
| = OCF x af (3a 20% nepuon ox 5 romunn)
=> 3.600.000 = OCF * 2,9906
=> OCF = 3.600.000/2,9906
=>OCF = 1.203.772 €

Koneuno Mokeme J1a mpecMeTaMe MHUHHMAJHOTO HUBO HA Mpojaa:kdaTa, oqHOCHO OpojoT
Ha mapuumaTa rnpu ko] Hero-ceramnaTta BpeJHOCT Ha MPOEKTOT € HyJIa

Qmin = ( TF+OCF) / (Pc-Vt) = (500.000+1.203.772) / (40.000-20.000) =

Qmin =1.703.772 / 20.000 = 85 nu3zen MmoTopu
Bp3 ocHOBa Ha mpoekTHpaHaTta mpogaxoa Ha 100 , KpUTEpUyMOT 3a IPHUQPATIUBOCT HA TIPOCKTOT €
camo ako NPV e moronemo ox myna. IlpoekrupanuoT kanaruret o 100 mapunma Taa € MO3UTUBHA
Hyna ogHocHO 527.024 €. Ho, co mpecMeTkaTa Ha ()WHAHCHCKHOT TIpar Ha peHTaOMITHOCT OTKPUBME
nexka NPV BieryBa BO MO3UTHBHA 30HA AypH 1O 85 MU3eT MOTOP- 3HAYHM KPUTHYHATA TOYKA CE jaByBa
Mpu HUBO Ha mponaxOa ox 85 musen moropu. Ha Ttoa HuBo NPV ke Oupe pamHO Ha Hyna , a cO
mpomaxoba mox 85 am3en MOTOpH Taa ke Owpe HeratuBHa rojieMuHa. (DHHAHCHCKWOT TIpar Ha
pentabunaocta npeky NPV (break-even) uu ja oTkpuBa camMo OWTHAaTa pH3MYHA TOYKA -HUBO HA
MUH.Ipoakba cropea Koe He cMmee na mamHe mpopaxoOara Ounmejkm NPV Om Oun HeraTMBHa
roJIeMUHA.

3aKJIy4oK,

KanuTamHaure MHBECTUIIMHN BCYIIHOCT, IPECTaByBaaT (MHAHCHUCKU CPEACTBA KOH IO
3aBpIIyBamke HAa MHBECTUIIMOHHOT MPOEKT Ce KOHBEPTHPAaT BO (DM3MUYKU CPEICTBA, a MOTOA
BO IMOHATaMOIITHATa eKCIuIoaTaluonaTa (asa ke Tpeba 1a reHepupa (UHAHCHCKH MPHIUBH BO
UHTEPEC Ha MPETIPUjaTHETO.

On exoHOMCKa TJeIHa TOYKAa WHBECTHIMOHMOT TPOEKT 3all0YHyBa OJ I0jaBaTa H
oOpaboTkaTa Ha ujejara, BO IpeInHBeCTUIIMOHATa (pa3a , BO ¢dazara Ha u3Benda u (aszaTta Ha
ONEPATUBHUOT TIEPHOJ] C€ aHTAXHpAAT PecypcH 3a KOM c€ MpaBaT TPOIIOLH, OJHOCHO
IUIakamka Kako (PMHAHCUCKH U3pa3 Ha Tpowouute. O apyra cTpaHa, BO olepaTuBHaTa (Qasa,
MPOEKTOT TPaBM HAa MOJYC HAa HWHBECTHIMOHHMOT IUKIYC Ha TIPOEKTOT CE€ HapeKyBa
eKOHOMCKH M (DMHAHCUCKH TE€K Ha MHBECTUIIMOHHOT IMKJIYC Ha MpOeKToT. HajBaskeH acrekT
BO (pMHAHCHCKHMTE TEKOBM Ha €/IeH MHBECTHIIMOHEH MPOEKT Ce MPUIMBHUTE M OJJIMBHTE HA
(hMHAHCHUCKUTE CPEJICTBA.

22



Ha npumep, ¢uHaHcupameTo Ha MHBECTULIMOHHUTE MPOEKTH Tpeda Ja ce MojBIede
JeKa Tue ce (UHAHCUpaaT MpeKy 3a70/DKyBame (KpeAuTdu of OaHKa), peHHBECTHpAmE Ha
amMopTH3anMjaTa W OCTBapeHaTa JOOWBKa Ha MPETHPHjaTHETO, WIN NPEKy eMHCHja Ha HOBU
OOBP3HUIIU CO 1€ MPUOUpakEe Ha KanmuTal 3a GUHAHCHPAHE Ha MPOEKTOT.

Kako mTo HamomMHaBMe BO mpBaTa (a3za Ha HHBECTUIMOHUOT MPOEKT BaKBHUTE
(UMHAHCUCKU CpElCTBA MOXKE Jla C€ HMCKOPHCTAT 3a Tpajeme HO HoBa (abpuka WU HOBa
aBTOMaTH3HMpaHa JMHH]ja 32 TIPOU3BO/ICTBO.

Cekoj MPOEKT MOBp3aH CO BKIy4UyBamke Ha KallMTAIIHU WHBECTUPAHka BO JOMEHOT Ha
IIPOU3BOJICTBOTO CO ce0e MOBJEKYBa 3rojeMyBamhe Ha MPOU3BOACTBOTO, AUPEKTHU BPCKH CO
mpeTnpujaTijaTa, A00aByBauuTe, TPAHCIOPTEPUTE KAaKO M HacTaHaTHTEe €(QEeKTH ce BO
MHTEPEC HAa EKOHOMCKTO-OIIITECTBEHO ONKPYIKYBabE.

HoBute xommanuu Bo MakeoHHja MHBECTUPAAT OTPOMHH CYMU Ha Tapu BO (GPU3HUKH
KaluTall, Kako INTO C€ TPOM3BOACTBEHH IOTOHM BO JOMEHOT Ha WHAYCTpHjaTra, TacHU
MOCTPOJKM W LIEBKOBOJM KaJe INTO BO COOABETHa (opmMa MOKe JIECHO na Oujar
IUCTpUOYHUpaHU 10 PUHATHHUTE TIOTPOIITYBAYHUTE.

KopucreHa sureparypa,

1. MuBecTULIMOHEH MpoIIeC

q)I/IHaHCI/IpaH)e Ha MTHBCCTUIIMOHUTEC HpOCKTI/I 158 TpOHIOKOT Ha KallnuTall
[IpoexTupame Ha TapUYHUTE TEKOBU HA MPOEKTOT

ExoHoMmcKka e(puKkacHOCT Ha UHBECTUIIMHTE

[Tepuon Ha Bpakambe HA UHBECTULIUUTE

Herto-ceramina Bpe1HOCT U MHAEKC HAa MPO(YUTAOMIHOCT HAa TPOEKTOT
WuTepHa cTanka Ha peHTaOMITHOCT HA MPOEKTOT

N g~ w

MeryceOHHTE OJHOCH Ha HWHBECTUIHOHUTE KPUTEpUYMU U HUHBECTULIMOHO
OJlIIy4yBam€ BO Pa3HHU ClIy4au
9. KsanTudukamnyja Ha pu3UKOT Ha HHBECTUIIHOHUTE IPOCKTH

www.MaturskiRadovi.NET

Gotovi seminarski, maturski, maturalni i diplomski radovi iz raznih oblasti, lektire ,

puskice, tutorijali, referati. WWW.MaturSkiRadOVi.NEt je

specijalizovan tim za usluge visokokvalitetnog pisanja, istraZivanja i obradu teksta za
kompletan region Balkana.

Posetite nas na sajtovima ispod:

http://www.maturskiradovi.net

http://www.maturski.net

http://www.seminarskirad.org
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http://www.maturskiradovi.net/
http://www.maturskiradovi.net/
http://www.maturskiradovi.net/
http://www.maturski.net/
http://www.seminarskirad.org/

http://www.seminarskirad.info

http://www.seminarskirad.biz

http://www.maturski.org

http://www.magistarski.com

http://www.essaysx.com

http://www.facebook.com/DiplomskiRadovi

Takode, na sajtu pronadite i tutorijale, referate, primere radova, prepricane lektire, vesti,
Citaonicu... Na ovom sajtu ste u prilici prona¢i preko 10000 radova iz raznih oblasti:
ekonomija (menadzment, marketing, finansija, elektronskog poslovanja, internet tehnologija,
biznis planovi, makroekonomija, mikroekonomija, preduzetnistvo, upravljanje ljudskim
resursima, ...), informatika (internet, informacione tehnologije, softver, hardver, operativni
sistemi, baze podataka, programiranje, informacioni sistemi, raCunarske mreze, ...), biologija
i ekologija, filozofija, istorija, geografija, fizika, hemija, knjizevnost, matematika, likovno,
psihologija, sociologija, ostali predmeti (politika, saobracaj, masinstvo, sport, muzika,
arhitektura, pravo, ustav, medicina, engleski jezik, ...).

Uspostavljanjem ovog projekta, zadovoljila se i veoma prisutna potreba za specijalizovanim
timom, koji ¢e na studente i omladinu pravovremeno i1 adekvatno delovati u edukativnom i
pozitivnho usmeravaju¢em pravcu, ali i predstavljati efikasnu podrsku u pisanju sopstvenih
radova.

U cilju pruzanja Sto kvalitetnijeg sadrzaja radova, okupljen je odabrani tim, sastavljen od
iskusnih stru¢njaka iz rali¢itih oblasti, ¢iji je cilj da autorskim pristupom i prepoznatljivim

.....

Za sada posedujemo gotove radove iz oblasti prava, ekonomije, ekonomike preduzeca, javnih
finansija, spoljnotrgovinskog poslovanja, informatike, programiranja, matematike, fizike,
hemije, biologije, ekologije, menadZmenta, astronomije, carine, Spedicije, poreskog sistema,
javne uprave, racunovodstva...., a uskoro ¢emo se proSiriti i na ostale oblasti. Inace, izrada
maturskih, seminarskih, diplomskih radova po Zelji je naSa primarna opcija. Nakon Sto
aplicirate za odredeni rad, dobic¢ete odgovor najkasnije za 24h.
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