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r. Kypck

O6 yrBep:xknennu MeToauku

pacyera nokasarteJjiell H NpUMeHeHUs
kputepueB 3 GeKTHBHOCTH PErHOHAJILHBIX
HHBECTHIHOHHBIX NPOEKTOB, NPETeHAY0HUX
Ha MoJIy4YeHHe rocyAapCTBEeHHOH NMOJAEPKKH
3a cueT OHAKETHBIX ACCHITHOBAHUM
HNusectunuonnoro ponga Kypcekoit obactu

B cootBerctBuu ¢ 3akoHoMm Kypckoit obnactu ot 29 oktsabps 2013 roma
Ne 101-3KO «O6 Musectunmonnom donne Kypckoi obnactu», nocTaHOBIESHHEM
Anvunuctpauuu Kypceko#t obnactu ot 08.12.2014 Ne 799-na «O6 yTBEpxneHuu
Ilopanka QopMHpOBaHMS UM  HCIOJNB30BaHUA OFOJDKETHBIX ACCUTHOBAHUMH
WuBectuuuonnoro gouna Kypeko#t obnactuy, [IPUKA3BIBATO:

l. ¥VrBepauts npusaraemyro  MeTonMKy — pacyera  IokasaTeled |
NPUMEHEHNs KpUTepHeB 3GdEKTHBHOCTM PErHMOHANBLHBIX  WHBECTHIIMOHHBIX
MPOEKTOB, NPETEHAYIOIMX Ha IOJIYyYEeHHE FOCYyNapCTBEHHOM MONNEPKKHU 3a CUET
OroKeTHBIX accurnoBanuit Musectuunonnoro ¢pouaa Kypcekoit obiactu.

2.1Tpuka3 BCTynaeT B CUIIy C MOMEHTa [IOAIHCAHUS.
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YTBEPXIEHA
MPUKA30M KOMHTETA [T0 SKOHOMHUKE
1 pa3BuTHiO Kypckoil obmnactu
OT JIA ploguse. AO77 220

N "o

MeToauka pacdera nokasarteJieil 1 IpUMeHeHHs] KPUTepHeB
3((PeKTHBHOCTH PerHOHAJIbHBIX HHBECTHHHOHHBIX IPOEKTOB,
NpeTeHAYIHX Ha NoJyYeHHe rocyJapcTBeHHOH MOAAePKKH 32 c4eT
OromxeTHBIX accurHopannii Musectuuuonnoro ¢ponaa Kypcekoi obnactu

I. O0mmue nmosioKeHus

1. Hactosimas Mertoavka mnpenHazHadeHa A OLEHKH 3(Q¢EeKTUBHOCTH
PETHOHANBHBIX WHBECTHULMOHHBIX ITPOEKTOB, MPETEHIAYIOUIUX Ha IMOIy4YeHHE
OromKeTHBIX accurHoBanmi MHBectunmonHoro ¢ouga Kypckoit ob6mactu
(nanee - ®oHA), B COOTBETCTBUU C KPHUTEPHUSIMHU, YCTaHOBIEHHbIMHU llopsakom
bopMupoBaHus u UCIIOJIb30BAHUS OIOKETHBIX ACCUTHOBaHUH
MNuBectrmonHoro douna Kypckoil 001acT, yTBEPXKICHHBIM NTOCTAHOBIEHUEM
Anvunnctpaumu  Kypckoit obnactu ot 08.12.2014 Ne 799-ma (manee -
[opsinok).

2. Meronuka WCIONB3yeTCss B LENAX  MOATOTOBKM  pElIeHHd o
IIpeloCTaBlIeHWH OrODKETHBIX accurHoBanuit Donpa [ pealuzaluu
WHBECTUI[MOHHBIX TPOEKTOB. MeToIHKa MOXeT OBITh MCIOJb30BaHA IIPH
MOJTOTOBKE  TEeXHHUKO-3KOHOMHUECKMX  00OcHOBaHWU  (GU3HEC-IIaHOB)
yKa3aHHBIX WHBECTHIIHOHHBIX IPOCSKTOB, & TAKXKe MPU NPOBEACHUM HKCHEPTU3HI
MHBECTULIMOHHBIX TIPOSKTOB.

3. Hactosimass MeTtonuka ycraHaBmuBaeT oOuipe TpeOOBaHUS K pacdery
KOJINYECTBEHHBIX TOKa3aTeNel 3 GheKTHBHOCTH.

I1. [Mokazatenu 3¢ HEeKTUBHOCTH PerMOHAIBHBIX
VHBECTUIMOHHBIX ITPOEKTOB

4. Ilokazarens SKOHOMUYECKOHN s deKTUBHOCTH PErMOHATIBHBIX
MHBECTULIMOHHBIX MMPOEKTOB OMpenessieTcs Kak YacTh CyMMapHOTO 3a BCE T'OIbI
peaiuzallid PEervMoHAIBHOIO0 HMHBECTULHOHHOIO MPOEKTa I[POU3BEICHHOIO
o0BeMa BaJOBOTO PErHOHABHOrO MpoaykTa B Kypckoil oOnacTH, KOTOpBIH
MOXeT ObITh obecriedeH B pe3yJbTaTe  peaju3aluyd  yKa3aHHOIO
MHBECTULIMOHHOTO MPOEKTa.

3HayeHUe YKa3aHHOTO [OKa3aTensl OIpeleNsieTCs B COOTBETCTBUHM C
MyHKTOM 8.8 HacTosgmeh MeToauky.

5. Ilokazarenu QUHAHCOBOH >(PPEKTUBHOCTH HHBECTUIMOHHBIX MPOEKTOB
OIpeNeNAI0TCA KaK 4MCTas NMPUBEACHHAs CTOMMOCTH MTPOEKTOB M BHYTPEHHSA
HOpMa IOXOJHOCTH TIPOEKTOB.

3HaYeHHE YKa3aHHbBIX IIOKazaTeleld OmIpeeNseTcs B COOTBETCTBUU C



mMyHKTOM 8.6. HacTosmed Metoauku.

6. IToxazarens OHKETHOM 3((EKTUBHOCTA HMHBECTHLMOHHBIX IIPOEKTOB
olpeeNsseTcsl KaK OTHOIIeHHe NUCKOHTUPOBAHHBIX HAJOIOBBIX MOCTYIUIEHHM B
KOHCONMAUpoBaHHbId  Oromker  Kypckoit — obnmactd,  00yClIOBIEHHBIX
peanuzanuell TaHHBIX MPOEKTOB, K AMCKOHTHPOBAHHOMY 00BEMY OFOIKETHBIX
accurHoBanuit DoHa.

[IpenensHOe 3Ha4YeHWE YKAa3aHHOTO I[IOKa3zaTels oIpefenserci B
COOTBETCTBUM C IIYHKTOM &.7 HacTosiuield MeTonukH.

7. IlokasaTenssMu coUManIbHOrO 3¢ (deKTa, AOCTUraeMoro B pe3yibTare
peanu3alri HHBECTULMOHHOIO MTPOEKTa, SIBJISTFOTCS:

a) co3naHue pabouyux MecT;

0) DOCTHKEHHe CpEeJHero YpPOBHS 3apa0OTHON IUIAaThl IO CO3/1aBa€MbIM
pabourM MecTaM He HWXKe CpegHero YpOBHS 3apa0OTHOM MuaThl 110
COOTBETCTBYIOIIEMY BHJIY SKOHOMHYECKOH JesTenhHOCTH B menoM no Kypckoi
obnacTu;

B) yBeJIUYeHHe 00beMa IPOU3BOJCTBA TOBAapOB (BBIMOIHIEMBIX padorT,
oxa3pIBaeMbIX yciyr) B Kypckoit o6nacty;

I') yBeNnndeHHe 00beMa HAJTOTOBBIX OTYUCIECHUH B OFOKETHI BCEX YPOBHEM.

III. CocTaB 1 MOPSIIOK OMPENEICHUS 3HAUYCHUN
KpuTepueB 3OPEKTUBHOCTH PETMOHATBHBIX WHBECTULHUOHHBIX
IPOEKTOB, IPETCHAYIOINX Ha MOJTy4YeHUEe OF0KETHBIX
accurHoBanuii @oxna

8. K  xputepusiMm  3(Q(QEKTUBHOCTH  HWHBECTULIMOHHBIX  IIPOEKTOB,
IIPETeHIYIOITUX Ha IMOTyueHrne OI0JKETHBIX acCurHoBaHuil Ponna, OTHOCATC:

8.1. CooTBeTCTBHEC WHBECTHIIMOHHOTO IMIPOEKTa CTPATEruud COLMAIBHO-
aKOHOMUYeckoro pasBuTis Kypcko# odnacty.

OreHKka COOTBETCTBUS MHBECTULIMOHHOTO IIPOEKTa CTPATErHH COLHUAIBLHO-
SKOHOMHYecKoro passutus Kypckolf o0nacTu oOCyIIecTBIsgeTCs B 4YacTH
COOTBETCTBHsI IPOEKTa TPHOPUTETHBIM HalpaBieHUsM pa3Butus Kypckoi
obnacTy, OMpeNeNeHHBIM B CTPaTerMy COLMAIBHO-O3KOHOMUYECKOIO Pa3BUTHS
Kypcko# obnactu no 2020 roma u B MHBecTuimoHHo# crpaterun Kypckow
obnactu o0 2025 roga.

8.2. Hanwure IOMOXUTETBHBIX COIHANBHBIX 3G (}EKTOB, CBA3aHHBIX C
peanu3alyieil MHBECTULIMOHHOTO IIPOEKTA.

3HaueHus TMokasarened, HEOOXOAUMBIX [UISl OLICHKH COLUANbHBIX
o deKTOB, YKa3aHHBIX B IyHKTe 7 HacTosiedl MeTOAMKH, IOJIKHBI OBITH
TIOJITBEPKAEHB! COOTBETCTBYIOUIMMHY pacdeTaMy U 0OOCHOBaHUSIMH.

8.3. HeBO3MOXKHOCTD ~ peaiM3alldd  WHBECTHIIMOHHOTO MpoekTa 0e3
rOCYyJIApCTBEHHOU MOAACPKKHU.

HeBO3MOXKHOCTD  pealu3allid  MHBECTHIIMOHHOTO  TpoekTta  6e3
rOCyapCTBEHHOU NOAEPKKU ITOATBEPKIAETCSA OHOBPEMEHHBIM
BBITIOJTHEHUEM CIIEIYIOIINX YCIOBUM:



a) HeOOXOUMOCTh CO3JaHUs W/UJIM PEeKOHCTPYKIMH B paMKax peau3alliu
UHBECTULIMOHHOTO  IpOeKTa OOBEKTOB, KOTOpblE B  COOTBETCTBUM C
(enepa’lbHBIMM  3aKOHAMM HAaxOJSTCS B TOCYAapCTBEHHOM COOCTBEHHOCTH
Kypckoii 061acTil Ui MyHULIMITATEHOM COOCTBEHHOCTH,

0) HEBO3MOXXHOCTH IIpUBJICUCHUS 3aeMHBIX (DMHAHCOBBIX PECYpPCOB BBUIY
JUIUTENIBHOTO CPOKa OKYTIAaeMOCTH MHBECTUITMOHHOTO ITPOEKTA.

8.4. CooTBETCTBHE CMETHOM CTOMMOCTH HHBECTHIIMOHHEIX MPOEKTOB
MAHUMAJIBHOM  CTOMMOCTM  WHBECTHIMOHHOTO TIPOEKTa, OmpeneleHHOH
ITopsiaxom.

CooTBeTCTBME  CMETHOM  CTOMMOCTH  HWHBECTULIMOHHBIX  IPOEKTOB
MAHUMAJIBHOM  CTOMMOCTH  WHBECTHIIMOHHOTO  TIPOEKTa,  OIpeleeHHOM
Ilopsinxom, ompenensercs Ha OCHOBAHMM JAaHHBIX TEXHHUKO-9KOHOMMYECKOTO
O00OCHOBaHUS HMHBECTUIMOHHOTO IIPOEKTa, IOATBEP)KIEHHBIX  CBOJHBIM
3aKJIIOYEHHEM TOCYIapCTBEHHOMN 3KCIIEPTU3HI HA MTPOEKTHYIO TOKYMEHTAIIHMIO 110
UHBECTULIMOHHOMY IIPOEKTY.

8.5. CooTBeTCTBUE UHBECTULIMOHHBIX MTPOEKTOB KPUTEpUsIM (PUHAHCOBOH U
OromKeTHON 3¢ (HEKTUBHOCTH HHBECTHITMOHHOTO IIPOCKTA.

Pacuer moka3zarteneit (¢uHaHCOBOH W OrOMKeTHON ddPeKTUBHOCTH
UHBECTULIMOHHOTO TMPOEKTa OCYIIECTBISETCS Ha OCHOBE LIEH M BaFOTHBIX
KYPCOB, CIOKUBUIUXCS MO COCTOSIHUIO Ha | sSHBaps roja, B KOTOPOM IIOAaeTCs
3agBKa Ha MOJIydeHHe OIOJDKeTHBIX accurHoBaHud DoHma AN peanuzanuu
IIPOEKTa (1anee - 3asiBKa).

OcHOBHBIM  ycioBHeM ofecnedeHuss (UHAHCOBOH  dPQPEKTUBHOCTH
MHBECTULIMOHHOTO IIPOEKTa SBISETCS IOJOXKHUTENbHOe 3HAueHHWE YHCTOH
npuseneHHo# croumoctH (Net Present Value, NPV) npoexkra.

8.6. Kpurepuu prnancoBoit 3 GeKTUBHOCTH HHBECTUILIMOHHOTO MPOEKTA.

Ouenka ¢hrHaHCOBOU 3(DPEKTUBHOCTU NMPOEKTA OCYLIECTBIISIETCA Ha OCHOBE
¢$bUHAHCOBOH MOJIEITN PErMOHATBHOTO WHBECTHIIMOHHOTO IIPOEKTA.

8.6.1. Kpurepuit yucroit nmpuseneHHoit croumoctu npoekta (NPV).

[Mlon uncTON mNpUBENEHHOW CTOMMOCTBIO WHBECTHIIMOHHOTO IPOEKTa
MOHUMAIOTCS IPUBEICHHBIE K MOMEHTY BpeMeHHU 0 (Hayay WHBECTULIMOHHOTO
IPOEKTa) C HCHOJB30BaHUEM CpPEOHEB3BEIIEHHOM CTOMMOCTH KamuTajia
MPOTHO3HBIE pa3Mephl YUCTHIX JICHEKHBIX MOTOKOB WUHBECTULUHUOHHOTO MPOEKTa
B nepuox (0, T) u ocratoyHoif croumocTu OuzHECa B MOMEHT BpeMeHH T
(mocnemHuit rOA  MPOTHO3HOTO IIEpUOAa  HMHBECTHIIMOHHOTO  IPOEKTA).
IIpumenenue KpUTEpUs OCHOBAHO Ha pacyere nokasarens NPV:

rae
FCF, - uucThIil AeHeXHBIA OTOK B NEpHoe t;
FCFy - uMCTBIM [EHEXHBIM TOTOK Ha HaYyalo peagu3aluu



HHBECTULIMOHHOTO IIPOEKTA,;

WACC, - cpenHeB3BelICHHas CTOMMOCTb KallMTala HHBECTHLIHOHHOIO
IPOEKTa Ha Ha4yalo Mepuoja t, B roJ0BOM MCUHCIIEHHHM;

T - MOMEHT BpEMEHHU, OTPaHHUUBAIOILUM CPOK IPAMOTO IPOTHO3UPOBAHUS
JEHEKHBIX ITOTOKOB HHBECTUIIMOHHOTO IIPOEKTA.

VHBECTULIMOHHBIA POEKT MPU3HAETCS COOTBETCTBYIOIIMM KPUTEPHIO
uHaHCOBOM 3()HeKTHBHOCTH B ciiydae eciu NPV > 0.

8.6.2. TIprMeHeHne KpUTepHs BHyTpeHHeW HOpMEl goxoaHocTH (Internal
Rate of Return, IRR) ochoBano Ha pacuere mokazatens IRR (¢ yueTom
HCTIOJIB30BaHUs roCyJapCcTBEHHOM  TOIJEPKKH), YIOBIIETBOPSIOILETO
CIIeqYIONeMY YPaBHEHUIO:

MHBECTUIIMOHHBI IPOEKT TMPH3HAETCS COOTBETCTBYIOIIHUM KPUTEPUIO
puHancosoi s dexTuBHOCTH B cirydae ecnu IRR > WACC.
8.6.3. B xaxxyioMm nepuoze

PCF = OCF o+ ICE + 1,
rae
OCF, - YuCTBbIf OTNEpallMOHHBIH JCHEXHBIM IMOTOK HWHBECTULHMOHHOIO

[IpOeKTa B nepuoje t,

ICF, - 4uCTBIN MHBECTUIMOHHBIA JEHEXKHBIN II0TOK B [IEpUOAC t,

]; - BEJIMYKMHA BBIIIJIAYMBAEMBIX IIPOLIEHTOB 10 KPEAUTY B IIeproze t.

Takum oOpasom, oreHKa 3(Q(EKTUBHOCTH  HWHBECTULHOHHOI'O IIPOEKTa
npearonaraer s Kaxporo mepuozga t = 1, ..., T OUEHKY ONEPalMOHHOIO H
WHBECTUIIMOHHOI'O NEHEXXHBIX [IOTOKOB UHBECTULIMOHHOIO ITPOCKTA.

8.6.4. CpenHeB3BellleHHas CTOMMOCTD KaluTajia HHBECTULIHOHHOIO NIPOCKTA
Ha Hauajo nepuona t, WACC,, pacCunuTBIBAETCS CICTYIOIIUM obpazom:
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t
I'.- CPECOAHEB3BECIICHHAs CTOUMOCTB COOCTBEHHOTO Kamnugraja
VHBECTUIIMOHHOTO IMPOEKTA Ha Ha4daJIo nepuoaa t;
t
ry - CpeOHEB3BCHICHHAA CTOUMOCTh 3aeMHBIX HWCTOYHHMKOB KamuTajaa

VHBECTUIIMOHHOI'O MMPOEKTa Ha HaYajIo nepuoja t;
r - Y% xmoueBoif craBku Llenrpansnoro banka Poccuiickoit @enepanmy,



NeWCTBYIOIIEH Ha 1aTy oJa4yu JOKYMEHTOB;

E; - BennurHa COOCTBEHHOIO KalMTaja, WHBECTUPYEMOIO B IIPOCKT, Ha
Havayo repuoja t;

D, - BenMuMHA KPEOUTHBIX CPEACTB, HMHBECTUPYEMBIX B IIPOEKT, Ha HAYAJIO
nepuoja t,

Dy - BenmmamHa acCUrHOBaHUM K3 cpencTts PoHza.

N'. - YMCIIO MHBECTOPOB - YYaCTHHKOB WHBECTHILMOHHOIO MNPOEKTa HA
Havano nepuopa t, t=1, ..., T;

E' - BemuuuHa COOCTBEHHOIO KaluTala i-r0 HHBECTOpa-yyacTHHKa Ha
HayaJio nepuoja t;

e - Tpebyemas i-M MHBECTOPOM-YYaCTHMKOM JOXOJHOCTH Ha Hadalo
nepuofa t.
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R, - TpeOyemast 1OXOAHOCTH COOCTBEHHOTO KalKTajla HHBECTOPA-y4aCTHUKA,;

Ryc - cCpemHeB3BelIeHHAass CTOMMOCTb JOJIOBBIX pECypCOB HHBECTOpa-
y4acTHHKAE, 38 HUCKIIOYEHHEM KPEAWTOB, MHBECTHPYEMBIX B MHBECTHIIHOHHBIN
IIPOEKT;

E. - BennyuHa cOOCTBEHHOTO KanuTala MHBECTOpa-y4acTHUKA B IIEpHoe t B
COOTBETCTBHH C ITPOTHO3HBIM OaJlaHCOM;

D, - Benmy4YuHA [10JIra MHBECTOPA-yUacTHUKA B IIEpPUOLE t B COOTBETCTBUHU C
IPOTHO3HBIM OaaHCOM, 32 HCKJIIOUEHHEM KpeauTa, WHBECTUPYEMOTO B
WHBECTUIIMOHHBIHN IPOEKT.

Tpebyemasi TOXOTHOCTH COOCTBEHHOTO KamuTajla WHBECTOpA ONpPENesIsieTCs
HHBECTOPOM.



o &
SUM D

=1 i

rre

N4 - 4HCIO KpeIUTOPOB MHBECTULMOHHOIO NIPOEKTAa HA HAYalo mepuosa t,
t=1,..T;

DY - uucras (3a BHIMETOM BO3BpaTa) CyMMa JOJIOBBIX O0A3aTENBCTB,
BLIZIAHHBIX 1-M KpeIUTOPOM Ha Ha4alo rnepuona t;

d; - Tpebyemas i-M KpemMTOpOM NpPOLEHTHAas CTaBKa IO [OITOBBIM
obs13aTesbCTBAM Ha Hadaslo nepuoza t.

8.6.5. Cpox IPSIMOTO IIPOTHO3UPOBAHHUS JEHEKHBIX ITOTOKOB
MHBECTHIIMOHHOrO TPOEKTa NpuHMMaercst paBHBIM 10 romam (mamee -
IPOTHO3HBIN TIEPUON).

8.6.6. VIHBECTULIMOHHBIH ITPOEKT MPU3HAETCH COOTBETCTBYIOIIMM KPUTEPHIO
punancoBoi >(QGhEeKTUBHOCTH B CiIydae, €CIM IONTBEPXKACHHOE 3HAYCHNE
MOKa3aTeslss YHUCTOW IPUBEACHHOW CTOMMOCTH HMHBECTHIIMOHHOIO TIPOCKTa,
PACCUMTAHHOTO C YYETOM HCIIOJE30BaHUs TOCYapPCTBEHHOHM IMOIJIEPKKH,
MIOJIOKUTENbHO ¥ BHYTPEHHSISI HOpMa INOXOJHOCTH, PAacCUUTaHHas € y4eTOM
MCIIONB30BAHMS FOCYIaPCTBEHHOH MOANEPKKH, TPEBBIIIACT CPETHEB3BEIIEHHYTO
CTOMMOCTH KaITMTAJa HHBECTHLMOHHOTO IIpoekTa 3a nepuod (1, ..., T).

8.6.7. Hapsxy ¢ TmoKa3aTe/sIMU YMCTOH  NPUBEJCHHOH  CTOMMOCTH
WHBECTULIMOHHOIO TIPOEKTa W BHYTPEHHEH HOPMBI JIOXOJHOCTH TaKxke
PacCUUTHIBAIOTCS:

8.6.7.1. Tlepnos OKyIaeMOCTH HHBECTHIMOHHOTO npoekTa T.

Pacder naHHOTrO MOKa3aTels OCYIIECTBIAETCS U3 YCIOBHUS:

HpI/I 3TOM Hpeanonaraercs, 4To BCC MHBCCTHIINH K MOMCHTY T (baKTI/IIIeCKI/I



OCYIICCTBJICHBI.

8.6.7.2. YnenpHas duHaHcoBas 3¢ ()EeKTUBHOCTh HHBECTUIMOHHOIO IIPOEKTA.

rie

Inv,- cyMmmapHbIi  00BEM  HHBECTHIIMM,  OCYIIECTBIEHHBIX  BCEMHU
YUaCTHHKaMM MHBECTHIMOHHOTO mpoekTa (MHBecTopaMu U Kypckoil 061acThio)
B WHBECTHULIMOHHBIN IIPOEKT B IIEPHOJE t.

[IpenenpHble 3HA4YEHUS IO [EPUONY OKYNAEMOCTH HMHBECTULHOHHOTO
IPOEKTa W ero yJeNbHOH (PUHAHCOBOM 3G (MEKTUBHOCTH HE yCTaHABIHBAKOTCS,
JaHHBIE ITOKa3aTeNN HOCAT CIIPABOYHBIN XapaKTep.

8.7. Unnexc OromkeTHOM 3()QEeKTUBHOCTH HHBECTULIMOHHOI'O IIPOEKTA.

BromkeTrHas 3(QQOeKTUBHOCT, WHBECTHLIMOHHOIO IIPOEKTA OLECHHBACTCS
yepe3 COMOCTaBjieHHe oO0beMa UWHBEeCTHIMH U3 cpeacts DoHpa B
MHBECTULIMOHHBI TPOEKT U BCEH COBOKYIHOCTH JIHMCKOHTHPOBaHHBIX
HAJIOTOBBIX MOCTYIUIEHHH B B KOHCONUAMPOBaHHBIHM OromxeT Kypckoi obnacry,
0OyCIIOBJIEHHBIX peallh3alliel IpoeKTa.

8.7.1. B xauecTBe mokazartenst OIOHKeTHOH 3(h(EKTUBHOCTH MCIIONL3YETCS
uiaexc o6romxeTHON dPdexTuBHOCTH Plp:

rae

Inv'’, - 06BeM rocyaapcTBEHHOMN HOANEPKKH 3a cueT cpencts PoHzua B romy
t;

r - Y% xmouveBoit craBku Llentpamsroro banka Poccuiickoii @enepanuu,
JNCUCTBYIOLLIEH Ha JaTy [MOJa4y JOKYMEHTOB,

BCF, - OroJKeTHBIH JEHEeKHBIA TOTOK, MeHEPUPYEMBIH HHBECTUIMOHHBIM
IIPOEKTOM B MIEPHOL t,

VIHBECTULIMOHHBIN IMPOEKT IPU3HAETCS COOTBETCTBYIOIIUM KPHUTCPHIO



OOMKETHON 3(M(EKTUBHOCTH, B Clyuyae €cjM IOITBEPXICHHOE 3HAUEHHUEC
MEIeKca OroKeTHOM 2 dexTuBHOCTH Pl mpespiaet 1.

8.8. Kputepuit  okoHOMuueckolt — 3G(EKTHBHOCTH  PErMOHAIBHOIO
HUHBECTUIIMOHHOTO IPOEKTA.

8.8.1. DxoHoMuueckas 3OPEeKTUBHOCTE PETHOHAIBHOIO MHBECTHUIIMOHHOTO
TIPOEKTa OLUEHMBAETCS 110 ero CIIOCOOHOCTH BIMATh Ha HOPMUPOBaHHE BAJIOBOTO
PErHOHAIILHOTO MPOAYKTa cyobekta Poccuiickoit Denepanuu.

8.8.2. Ouenka SKOHOMHUYECKOU 3t heKTUBHOCTH PETMOHATIBHOIO
WHBECTULIMOHHOTO IIPOEKTa OCHOBBIBAETCS Ha OMNpeleNeHHH JI00aBJIeHHOM
crouMocti (VA), reHepupyeMo# perroHaIbHbIM HHBECTUIMOHHEIM MPOSKTOM.

JlobaBnenHass CTOMMOCTh paBHA COBOKYITHOW BBIpYYKE IIPOEKTa, KOTOpas
BKJIOUAeT B ce0s OKBUBalEHTHl 3apaboTHON IIaThl, apEeHJHOM IUIATEI,
IIPOLIEHTOB IO IOJITOBBIM 0053aTeNbCTBAaM M IIPUOBLIH.

VA = EBITDA + Sal + Rent, roe

EBITDA - mnpuObuib pPErHoOHaIbHOIO WMHBECTULIMOHHOIO IPOEKTa M0
HAJIOTOOOIOKEHH, BBIILIATHl IPOIEHTOB IO JIOJNTOBBIM 00A3aTeNbCTBAM, H
aMOPTHU3ALIMOHHBIX OTYUCTIEHHH;

Sal - cymmaphas 3apaboTHas IuUlaTa pPabOTHUKOB PErHOHATBHOIO
WHBECTHIIHOHHOT'O IIPOEKTa;

Rent - apeninag niara.

8.8.3. JIIUTENBHOCTS BPEMEHHOTO INEPUOMA, Ha KOTOPOM OCYINECTBIISAETCS
OlleHKa J00aBIEHHOM CTOMMOCTH, COOTBETCTBYET NJIUTENBHOCTH IIPOTHO3HOTO
nepuoja.

9. Bce mapaMeTphl, ONMCHIBAIOIUE HHBECTULUUOHHBIM IPOEKT, AOJDKHBI
OBITH CBeJICHbI B (DMHAHCOBYIO MOJEND IIPOEKTA.

9.1. ®uHaHCcoBas MOMENb, OIMHUCHIBAIOIIAs] HWHBECTULIMOHHLINA IIPOEKT, M
BpeMeHHBIe pAObl HCIIONb3yeMBbIX B He JaHHBIX JOJDKHBI OOecredyrBaTh
NOTpeOHOCTH MOJENM TpH  OleHKe (HHAHCOBOM W OMOKETHOW M
3KOHOMUYECKOH 3POEKTHBHOCTA WHBECTHLMOHHOIO INPOEKTa Ha MPOTHO3HBIH
TICPUOI.

9.2. GunancoBas MOJENb BKIIOYAET CBSI3aHHBIE ITPOTHO3HBIE OTYETHBIC
GOpMBI: 0TYeT 0 NPUOBLIAX U yOBITKAX, OANaHCOBBIM OTYET M OTYET O IBHKECHUU
IIEHEXKHBIX CpPEJICTB, BBIIOJIHEHHBIE HA CPOK MPSAMOro MNPOTHO3MPOBAHHUS
IeHEXHBIX ITOTOKOB. YKa3aHHBIE OTYETHl COCTaBIAIOTCA Ha OCHOBaHUH
YCTAHOBJIEHHBIX (OpPM OyXTanTepcKod OTYETHOCTH. Pe3yinpTaToM MOCTPOCHUSA
(QHMHAHCOBOW MOIEIN HHBECTULIMOHHOTO NPOEKTA JOJDKHBI SBIISITHCS BPEMEHHBIC
pANBI TIOKA3aTesel, TpeOyouxes s OLUEeHKH (UHAHCOBOHW M OOJKETHOU U
3KOHOMMYECKOM 3((HEeKTUBHOCTH PETHOHAIIBHOTO HHBECTHIIMOHHOTO MTPOEKTA.

9.3. dunadcoBas MOMIENb MOJDKHA COJEpKaThb OCHOBHBIE XapaKTEPHCTHKU
MHBECTUIIMOHHOM ¥ IPOU3BOICTBEHHON NPOrpaMMbl HHBECTUIIHOHHOTO IIPOSKTa
(B ToM uucie OO0BEMBI IIPOM3BOACTBA B HATypaibHOM ¥ CTOUMOCTHOM
BEIPRXKEHUH, 0ObEMBI U LIEHB! peau3aluy Ha BHYTPECHHEM U BHEIIHEM PhIHKAX,



00beMbl HHBECTHULIMM B OCHOBHOM KaruTal, 00beMbl IPUBICUYEHHBIX KPEIUTOB U
rpad¥K UX HOTalleH# s, 00BbEMBI 3aKyIIOK HMIIOPTHOM IPOIYKLIHH).

9.4. Bce pucku (B TOM YMCIIE ChIPLEBEIE, LIEHOBBIE, BATIOTHERIE, MIPOEKTHBIE)
JIOJDKHB! OLITh YUTEHBI B TTapaMeTpax (PHAHCOBOH MOJENH.

9.5. B ¢duHaHCOBOH MOJENU JOKHBEI OBITH OTAEILHO OTPKEHBI PACUEThI
Pacxo/I0B, TOX0J0B U (uHaHCOBBIX M0TOKOB (CF) rocynapcrsa U HHBECTOpA 10
BHOBb CO3/aBa€MBIM OOBEKTAM TOCYJapCTBEHHOH (WJIM) MYHHUMIIAIBHON U
YacTHOM COOCTBEHHOCTH.

9.6. Bce pacueTsl W MPOrHO3BI B (HHAHCOBOM MOIENM JIOMKHBI OBITH
OCYIIECTBICHB B HOMHUHAJIBHBIX LIEHaX.

9.7. ®uHaHCOBas MOJENb MHBECTUIIMOHHOTO ITPOEKTa JOJKHAa OBITh
IpeNCcTaBlieHa B COCTaBe 3asBKM Ha JJIEKTPOHHOM Hocurene. Hukakas 4actsh
(GUHAHCOBOM MOIeIH He TOJDKHA OBITh CKPBITA, 3aLIMINEHa, 3a0I0KMpOoBata Uil
MHBIM 00pa3oM HEeIOCTYMHa JUIS IPOCMOTpa M BHECEHMs HU3MeHeHud. Bce
9JIEMEHTH], MWCIONL3YIONIMECs [PU pacdyeTax B cocTaBe (OpPMyIN, JOJDKHBI
SBIIITBCS NEHWCTBYIONIMMH CCBhUIKAMM Ha SYEHKH, B KOTOPBIX COJCPIKATCS
momymeHns (MCXOIHbIe NaHHbIC), WIH sYefKH, cojlepiKallie (GopMyIbL.



