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O6 yreep:xaenun Meroaukn

pacuyeTa nokasareJsieil H IpUMEeHEHHUS
KpHTepHeB Y3QPEeKTHBHOCTH PerHoHANbHbBIX
HHBECTHIIHOHHBIX IIPOEKTOB, IPETEeHAYIOMHX
Ha MOJIYyY€HHE roCyIapCTBEHHOI MOARePKKH
3a cyeT OKJKeTHBIX ACCHTHOBaHUH
HusecTunuonxoro ¢pouaa Kypekoii obmactu

B cootBercTBUHH ¢ 3akoHOM Kypckoit o6nac:l1{ oT 29 okrabps 2013 roxa
Ne 101-3KO «O6 HuectuuuorsoM QoHme Kypcxofi obnacTH», NOCTAHOBIIEHHEM
ApmunncTpanuu Kypcekoii obnactu ot 08.12.2014 Ne 799-na «O6 yTBepKIeHUH
Ilopsnxa GOpMHpPOBaHHUS W  HCHONL30BAHUS PIODKETHBIX  ACCHTHOBaHHM
HusectunponHoro gonaa Kypcekoit obnactuy, HPPII}(ABBIBAIO:

!

l. VTBepnuTe npunaraemyro  Metomuky l pa'cqe"ra oKasarenet u
IIPUMCHEHHUS] KPHUTEPHEB 3(QQEKTHBHOCTH PpETHOHAJBHBIX HHBECTHIIMOHHEIX
IIPOEKTOB, MPETEHIYIOUUX HA MOTy4eHHE TOCYIApCTBEHHON MOMIEP KM 3a CUET
OrO/DKETHBIX acCHIHOBaHUH MHBecTHIIHOHHOTO hoHaa Kj/pcxoﬁ ofnacru.

2.1IpyuKa3 BCTYMAET B CHUIIy ¢ MOMEHTA ITOATHCAHMUS.
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" YTBEPXJIEHA
TIPUKA30M KOMHTETA 110 3KOHOMHUKE
u paszputuio Kypckoif obnactu
or: AL Wm dide

No “esy

MeTtoauka pacuera nokazaTtened npnmenéﬂnﬂ KpHTEpHEB
3¢ PeKTHBHOCTH PErHOHANBHBIX HHBECTHIHOHHBIX MPOEKTOR,
NpeTEeHAYIIHX HA NoJyYeHHe rocy1apCTBEeHHOM NMOJAePIKKH 3a cHeT
OromKeTHLIX accurnoBanuii Mneecruunonnoro gonaa Kypekoit o6mactu

I. Obmme monoxxeHus .

1. Hacrosian Metoauka npenHasHadeHa AJid ;oueHKH 30 ¢eKTHBHOCTH
PETHOHAIBHEIX HMHBECTHIHOHHBIX MPOGKTOB, NPETEHAYIOIMX Ha IONydeHHe
GrOJUKETHBIX accurHoBaHMii Husectuimonnoro ¢ouga Kypcekoit obmactm
(zanee - QoHA), B COOTBETCTBHU ¢ KPUTEPUIMH, yCTAHOBNEHHBIME [lopsaxoM
$hOpMHAPOBaHHUS i UCIIONb30BAHUS OO0 IKEeTHBEX 4CCUTHOBaHUH
Husectunmonuore douaa Kypckoit obnacTu, yrBepKIeHHEIM MOCTAaHOBIEHHEM
Anvuanctpanud  Kypcko# ofbmactu ot 08.12.2014 Ne799-ma  (nanee -
TTopsnok).

2. MeToxpKa HCIIONB3yeTCs B LENIX HOJ:II“OTOBKI'I pelleHu# o
NpenocTaBieHdd  OIOJUKETHBIX ~acCHTHOBaHWMM Domma UL peanu3aluu
MHBECTHLIHOHHBIX TPOEKTOB. MeTojuka MoXeT ObITh MCIOJNB30BaHA MU
TOArOTOBKE  TEXHHKO-3KOHOMHYECKMX  ofocHOBaHHH  (OH3HEC-TUIAHOB)
YKa3aHHBIX MHBECTHIIMOHHBIX [TPOEKTOB, 4 TAKXKe [IPH, IPOBEACHHHA IKCIEPTH3LI
UHBECTHIIMOHHBIX IPOSKTOB. !

3. Hacrosamas Meroauka yCTaHAaBIHBAeT oﬁume TpeOOBaHUA K PacUeTy

KOJIMYECTBEHHBIX MoKazaTeneil 5 (HeKTHBHOCTH. :
I1. Toxasateny 3G GHEKTUBHOCTH PETHOHAIEHBIX
MHBECTHUIIHOHHBIX ITPOEKTOB,

4. TToxasaTes  SKoHOMHUYecKOW  3>(QQEeKTHBHOCTH  pEeTHOHANBHBIX
VHBECTHIUOHHBIX [IPOEKTOB OMPENEIETCS KaK YacTh CyMMapHOTIO 3a BCE TOJBI
peanu3alii pPEerHoHANBHOTO HHBECTHIMOHHOIO NPOEKTa MPOM3BEICHHOIO
o6BeMa BAIOBOrO PErMOHANBHOTO Tponaykra B Kypckoit o6macTd, KOTOpBI
MOXeT OBITh oDecliedeH B pe3ylbTaTe  peajlu3allid  yKa3aHHOTO
HHBECTHIIHOHHOTO MPOEKTA.

3HaueHHe YKA3aHHOTO [OKa3aTeNls ONpeAeNseTcs B COOTBETCTBUMH C
nyukroM 8.8 HacTose MeToauku. :

5. Tloxasarenu ¢uHaHCOBOH 3(pGhEKTUBHOCTH MHBECTUIHOHHBIX NPOEKTOB
ONPENENsIOTCeA Kak YHCTas NPHBEAEHHAs CTOMMOCTD IPOEKTOB M BHYTPEHHSAA
HOpMa JOXOOHOCTH IIPOEKTOB.

3HaueHHE YKa3aHHBIX TIOKazaTeNiell ONpeneNnseTcs B COOTBETCTBHM C
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IMyHKTOM 8.6. HacTosweH MeToaAHKH. ,

6. Tloxazatens GromKeTHON 3(}EKTHBHOCTH MHBECTHLMOHHBIX [POEKTOB
OTpefeNnseTcs. KaK OTHOIICHUE JTHCKOHTHPOBAHHBIX HAJIOTOBHIX MOCTYILIEHUI B
KOHCONUAMpoBaHEEIH  Gromxer  Kypckoi oﬁn’acm, 00yCIOBIEHHBIX
peaju3anneil TaHHBIX TIPOEKTOB, K JIPICKOHTHpOBaHHOMy 06beMy OIOJDKETHBIX
accurHoBanuii Powuza.

[IpenenbHOe 3HAYEHHe YKA3aHHOrO TOKa3aTeNld  ONpeNeNsiercs B
COOTBETCTBHH C IIYHKTOM 8.7 HACTOAIIEH MeTONUKH.

7. TlokazaTensamMu coluansHoro 3tddexra, NOCTUraeMoro B pe3ynbTare
peanu3alliy HHBECTHIMOHHOTO IPOEKTa, ABMSIOTCA:

a) cozgande pabouux MecCT, ;

6) HoCTHXKEHHe CpelHero YpOBHsA 3apabOTHOH MNnarhkl MO CO3JaBacMBIM
pabounM MecTaM HE HIDKE CpPEHET0 YPOBH:A -3apa60TH0H IJIATHl  TIO
COOTBETCTBYIOMIEMY BHAY SKOHOMHYECKOM AeATENBHOCTH B LieoM 1o Kypcekoi
obnacrtu; !

B) yBellMUeHHe '06beMa IIPOU3BOACTBA TOBAPOB (BHINONHAEMBIX DPaboT,
OKa3BIBaeMEIX yoiyT) B Kypckoit obnact;

r) yseauuerre oGbeMa HalOTOBEIX OTYHCIIEHHH B 6IOIDKGTBI BCEX YPOBHEH.

|
III. CocTaB ¥ TOPSAOK ONpeAeIeHHs 3HaYCHUH
KpHTepHeB 3QOEXTHBHOCTH PETMOHANIBHEIX HHBECTHIIHOHHBIX
TIPOEKTOB, MPETEHAYIOIMX Ha HOJIy4eHHE OI0/DKETHBIX
accurHopanuit QoHma

8.K  xpurepuaM  3QOEKTUBHOCTH  WHBECTHLWMOHHBIX — IIPOCKTOB,
TIPETEHAYIOUUX Ha NOTydYeHHe OFOIKETHRIX accHrHOBaHWI POHMA, OTHOCATCS:

8.1. CooTBEeTCTBHE WHBECTHUIIMOHHOIO NPOEKTa CTPATETHH COLMAJIBHO-
skoHOMMYEcKoTO pasuTus Kypcko# obnactu. '

OileHKAa COOTBETCTBUS KHBECTHLHOHHOIO TMpOEKTa CTpaTeruu COLHANBHO-
sKOHOMMYecKoro passutus Kypcko#t ofnactu OCYIIECTBNSETCA B YaCTH
COOTBETCTBHA IIPOEKTa TPHOPHTETHHIM HalpaBleHuaM passurus Kypckoi
00MacTH, ONpeNcNeHHEIM B CTPAaTerHH COLHAbHO-IKOHOMHYECKOr0 PasBUTHA
Kypckolt ofnact 1o 2020 roma v B MHBECTUIMOHHOR CTpaTeruH Kypckon
obnacti 1o 2025 ropa. '

8.2. Hanuune MOJOXHUTEIbHBIX COIMAIBHBIX a(deeKTOB CBA3aHHBIX C
peanusalue HHBECTHIIMOHHOTO IPOEKTa. !

JHadeHHs] [IOKazareieil, HEeOOXOMHMEBIX [ OLEHKH COIHAJIBHBIX
5hbeKTOB, YKasaHHBIX B IyHKTe 7 HacTosmed METONHKH, NOMKHEI OBITE
MOATBEPXICHB! COOTBETCTBYIOLIMMY PacueTaMu U 060CHOBAHHSIMY.

8.3. HeBO3MOXXHOCTh ~ pEaNu3allid  WHBECTHLHOHHOrO IpoekTa  Ges
TOCYapCTBEHHOM TTOJTEPIKKH. ,

HeBo3MOXHOCT  peaNH3allid  HHBECTHLUHOHHOTO  TIpoekra  Oe3
roCyAapCTBEHHOMH HOANEPKKH TMIOATBEP/KAACTCS OJTHOBPEMEHHEIM
BBIIIOJTHEHHUEM CIIEYIOIIHX yCIOBHH:




a) HeOOXOAUMOCTD CO3TAHHS H/WITH PEKOHCTPYKIMH B paMKaX peaiusauy
MHBECTULHOHHOTO MpOeKTa OO0BEKTOB, KOTOpBIE, B  COOTBETCTBHM C
deflepallbHBEIME 3aKOHAMH HAXOAATCA B TOCY[apCTBEHHOH COOCTBEHHOCTH
Kypckoit 061acTH WIH MyHUIUIATEHOH COOCTBEHHOCTH;

6) HEBO3MOXHOCTD IPHUBJICUEHHS 3aeMHBIX (DMHAHCOBBIX PECYpPCOB BBHIY
JIMTENLHOrO CPOKA OKYITaEMOCTH MHBECTUIIHOHHOTO IIPOEKTA.

8.4. COOTBETCTBHE CMETHOH CTOMMOCTA WHBECTHLMOHHEIX MPOEKTOB
MHHAMAIBHOK  CTOMMOCTH  HHBECTHIFOHHOTO TpOEKTa,  OIpeleneHHOH
[Topsakom.

COOTBETCTBHE  CMETHON  CTOMMOCTH  MHBECTHIHOHHBIX  IIPOCKTOB
MUHUM&IBHOH  CTOMMOCTH  MHBECTHUMOHHOTO  MPOEKTa,  OIPEeAeICHHOH
TTopsnKoM, ONpefenseTcs Ha OCHOBAaHWE NAHHBIX TEXHMKO-3KOHOMMYECKOTO
000CHOBAHHS MHBECTHLMOHHOTO IIPOCKT2, NOATBEPKIECHHBIX CBOJHBIM
3aKNMIOYEHKEM TOCYAAPCTBEHHOM 3KCIIEPTH3H! Ha MPOEKTHYIO JOKYMEHTALUIO 110
HHBECTHIHIOHHOMY IPOEKTY. =

8.5. CoOTBETCTBHE MHBECTHIMOHHEIX [TPOEKTOB KIPI/ITepPIHM (bHHAHCOBOH H
GromKeTHOH 3G dEeKTHBHOCTH UHBECTHIIMOHHOIO [IPOEKTA.

Pacuer mokasarenelt ¢uHaHCOBOM M GlOMKETHOH  3(Q(EeKTHBHOCTH
MHBECTHI[MOHHOrO TPOEKTA OCYIIECTBAAETCS Ha OCHOBE LIEH W BAIOTHBIX
KypCOB, CJIOXHBILKXCA IO COCTOSIHAIO Ha | sSHBaps rofa, B KOTOPOM NoJaeTcs
3agBKa Ha TOJNydeHHe OIOHKETHBIX accurHoBanuii ‘@oHja UIA peanH3aldu
npoekTa (fanee - 3asBKa). |

OcHOBHBEIM  ycioBueM — ofecrieyerns  (uHAHCOBOH  3(QQEKTHBHOCTH
MHRECTHIIHOHHOTO TPOEKTa SBNSETCS MONOXKMTENPHOE 3HAYCHHE YHCTOH
NpUBEACHHON CTOUMOCTH (Net Present Value, NPV) nboeKTa.

8.6. Kputepun ¢puHaHCOBOM 3 PeKTHBHOCTH MHBECTHI[HOHHOTO TIPOEKTA.

OueHka PpUHAHCOBOH 3(HEKTUBHOCTH [POEKTa OCYIIECTBIIACTCA Ha OCHOBE
dh¥HAHCOBOU MOZEIH PETHOHANBHOTO HHBECTHIMOHHOTO IPOSKTA.

8.6.1. Kpurepuit yucTOl NpHBEIEHHOM CTOHMOCT}/I npoexta (NPV).

ITox uHCTOM TPHBEACHHOH CTOMMOCTBIO WHBECTHLHMOHHOTO ITPOCKTA
IOHMMAIOTCS| IPHBEACHHEIE K MOMEHTY BpeMerH 0 (Hayaly HHBECTHLIXOHHOTO
POEKTa) € WCIONB30BAHAEM CPEIHEB3BEIUCHHOK CTOMMOCTH KamuTajia
JIPOTHO3HBIE Pa3Mephl YMCTHIX JEHEXHBIX MOTOKOB MHBECTHIIMOHHOTO MPOEKTa
B nepuox (0, T) ¥ ocraToyHOl CTOMMOCTH OH3HECZ B MOMEHT BPEMCHU T
(mocnemHMi roA  TPOTHO3HONO  IEPHONA  MHBECTHULHOHHOIO IPOEKTa).
[TpuMeHeHvie KPRTEPHs OCHOBAHO Ha PacieTe nokasatens NPV:

b
P

FCEF |
T t
KPV = FCF  + BUM mmmemeecwepes
g vl ,
7 O{1 - WACC )
j=l P

i (3
FCF,; - 4MCTEIH AeHEKHBIH [TOTOK B EpHOAE L,
FCF, - 4HMCTBIf JeHEXHBIH [OTOK HAa HAYajo  peanH3alud




HHBECTHIIMOHHOTO IIPOEKTa,; :

WACC, - cpenHeB3BelIeHHAs CTOMMOCTh KalMTaNa HHBECTHIHORHOTO
IIPOEKTa Ha Ha4yaJio Neproja t, B TOI0BOM MCUHCIEHHH;

T - MOMEHT BpeMeHH, OrpaHHYHBAIOTIMM CPOK TPSAMOTO MPOTHO3UPOBAHHUS
HEHEXHBIX MOTOKOB HHBECTHITHOHHOTO MTPOEKTA.

MHBECTMUHMOHHEIH MPOEKT IIPH3HAETCS COOTEETCTBYIOIJHM KPHTEPHIO
duHaHCOBOI 3 dheKTHBHOCTH B citydae ecid NPV > 0.

8.6.2. [IpuMeHeHHe KpUTEpHs BHYTpeHHe#l HopMbl goxomuoctH (Internal
Rate of Return, IRR) ocHoBano Ha pacuere mokasarens IRR (¢ ydeTom

HCTIONB30BaHuUA roCyIapCTBeHHOM TOANIEPKKH), YIOBJIETBOPAIOLIETO
CNEeYIOleMy YPaBHEHHIO! :
!
' FCF
T, t
NPY {IRR} = 0 <~> FCF + SUM r=-——- ————
' 0 t=1- t
I1 + IRR}

WHBeCTHIIMOHHEIA TPOEKT MIPH3HAETCAd COOTBETCTBYIOILM KPHTEPHIO
(punancoBol 3¢ddexTHBHOCTH B ciyvae ecnu IRR > WACC.
8.6.3. B Kaxa0M Neprose ;
f
FCE = DOF + ICF + 4,
t t £ t
rje

OCF, - +4ucTHIi oONIepalMOHHBIN [IEHEXHBIH I[HOTOK WMHBECTHIMOHHOTO
IIPOEKTa B TIEPHOJE t, |

ICF, - 4ncThIi HHBECTHUIIMOHHEIH ACHEXHBIH [TOTOK B IEPHOJE t,

1y - BeJIMYHHA BBIMIAYHBAEMBIX TIPOLIEHTOB [10 KPEUTY B MepHoie t.

TakuMm obpasoM, oleHka 3()GEKTHBHOCTH  HMHBECTHIMOHHOTO IIPOEKTA
OpearnonaraeT M Kaxaoro nepuoga t = 1, ..., T olleHKYy omepamMoHHOro M
HHBECTUIIMOHHOIO JIEHEKHBIX NOTOKOB HHBECTHILOHHOTO IIPOEKTA,

8.6.4. CpeHeB3BEIUCHHAS CTOMMOCTD KAIIHTaNa HHBECTHLIHOHHOIO MPOEKTa
Ha Hayano nepuoga t, WACC,, paccuuThIBaeTCs CIeayiomuM obpasom:

- £
HACE w I X e o 4 F R mmmme e —— H B X mm—mmem—
Tt e D +D %E d D +D +E D +D +E
t £t T t £ 0t

rae .

I' - CpenHeB3BeIICHHA CTOUMOCTD cOGCTBEHHOTO KaItuTaia
HHBECTHIIHOHHOTO [IPOEKTa Ha HaJalo IepHoaa t;

I's - CpeIHEeB3BEHIEHHAas CTOMMOCTb 3a€MHBIX HCTOYHHKOB KaluWTala
HHBECTHIIMOHHOTrO NPOEKTa Ha HAavalo IIepHoA t;

r - V2 ximoueBod craBku LleHTpanbHoro Lanka Poccutickoit denepanuy,

}
E D | p
i




JeHCTBYIOIIEH Ha JaTy NOAAYH JOKYMEHTOB; ,

E, - BenuuuHa cOOCTBEHHOTO KamuTala, MHBECTHPYEMOTO B IIPOEKT, Ha
Ha4ano nepuojat; .

D¢ - BemMUnHa KPEAUTHRIX CPEJCTB, MHBECTHPYEMBIX B MPOEKT, HA HAUAJIO
neproja t;

D¢ - BemnurHa acCHIHOBaHHI U3 cpeacTs Qouaa.

t

]
& t £
UM (e x B )
£ iml} i i
x = E A VR —— .
8 t .
N
e t '
8UM B
i=1 1

N‘e - YHUCJIIO HHBECTOPOB - YHAaCTHHKOB HHBecfrHuHOHHOI‘o [IpOEKTa Ha
Havganmo nepuomat, t=1, ..., T;

E‘i - BENIMYMHAa COOCTBEHHOro KaluTaja i-ro WHBEeCTOpa-yd4acTHHKA Ha
Havalo nepuoja t; ,

eti - Tpebyemasl i-M HHBECTOPOM-YUACTHHUKOM JOXOJHOCTH Ha Havalo
nepuoja t. \

A o
& o T o
@ ® R % ~mmmmee R X b m————
3 c D +E ac 'D + B

[a] [+4 £ [ o

R, - Tpe6Gyemas ZOXORHOCTE COGCTBEHHOTO KalTMTala HHBECTOpA-yIaCTHHKA;

R4 - cpenHeB3BelICHHAasd CTOMMOCTh JOJIOBBIX DPECYypPCOB HMHBECTOpPA-
YY4ACTHHKA, 32 UCKIIOYEHHEM KDPEJHUTOB, MHBECTHPYEMEBIX B HHBECTHIMOHHBIHA
IIPOEKT; ;

E. - Benn4nHa COOCTBEHHOrO KallKTala HHBECTOPA-yYacTHHKA B IEPHOJE t B
COOTBETCTBHH ¢ ITPOTHO3HEIM 6alaHCcOM; .

D, - BelMuMHAa [OJra MHBECTOPA-y4aCTHUKA B IEPHOJE t B COOTBETCTBHH C
IPOTHO3HBIM ~ OallaHCcoM, 3a HCKIIOYEHHEM KpeiuTa, HHBECTHPYEMOTO B
HHBECTHIIMOHHBIH [IPOEKT. :

TpebyeMas A0XOTHOCTE COOCTBEHHOTO KaHPITaHa:HHBeCTOpa OTIpeieNseTCA
HHBECTOPOM.
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N4 - UnCIo KpeAUTOPOB MHBECTHLIHOHHOTO IIPOEKTa Ha Ha4ajo mepHona t,
t=1,..T; !

t
D, - uucras (3a BEMETOM BO3BPaTa) CyMMa JOJTOBHIX OOS3aTeNbCTB,
BEIZJAHHEBIX i-M KpEIUTOPOM Ha HA4ajIo IepUoja t, :
t .
d; - TpeOyeMmas i-M KpeauTopoM TpOLEHTHas CTaBka IO JOJIrOBBIM

ofs13aTeNnsCTBAM Ha Hadamlo mepruoza t.

8.6.5. Cpok IPSIMOLO [IPOTHO3HPOBAHHUS JEHEXKHBIX IIOTOKOB
MHBECTHIIMOHHOIO IPOeKTa NpuHMMAaeTcs paHeIM [0 rojam (manee -
IIPOTHO3HbIH NEPHOA). :

8.6.6. IHBECTHIIMOHHEI MTPOSKT NPH3HAECTCSA COOTBETCTBYIOIIUM KPUTEPHIO
duHaHCOBOH 5(OGEKTHBHOCTH B Ciyyae, €CIU MOATBEPKIACHHOC 3HAYCHHE
TOKa3aTelsl 4YUCTOM NpPHBEIEHHOM CTOMMOCTH MHBECTHIMOHHOIO HNPOECKTA,
PAacCCYHTAHHOTO C YYETOM HCIOJNB30BAHAS TOCYAAPCTBEHHOH TOMIEDIKKHY,
TIONOXKUTENBHO ¥ BHYTPEHHSAS HOpMA NOXOMHOCTH, PAacCUHUTaHHAs ¢ YHETOM
VICIIONB30BAHMSI FOCYI2PCTBEHHOM MOIAEPIKKH, MPEBEIINAET CPENHEB3BEIICHHYIO
CTOMMOCTH KAaIUTANa HHBECTHIIMOHHOTO [poeKTa 3a nepuox (1, ..., T).

T
SUM WACC x (E + D)

e = t £ .t
HACE = mmmmm e e m e
T T
SUM (B + D} -
=1 t v

8.6.7. Hapsiny ¢ moOKa3aTeliMH YHMCTOH HPHBe,u;eHHoifI CTOHMMOCTH
HHBECTHLIMOHHOTO IIPOEKTA W BHYTPEHHEH HOpPMbBI JOXOIHOCTH TaKXKE
PaCCUUTHIBAIOTCS !

8.6.7.1. Ilepuiof OKynaeMOCTH HHBECTUITHOHHOTO hpoexra T.

PacueT JaHHOTO TOKa3aTelsl OCYILECTBIASTCS U3 YCIIOBHA!

w~ 5:2:1:'
~ T . .
NPV (T} = 0 <-> FCE + SUM ~———wesoqmmmm—= = ()
¢ t=i t !
1 {1 + WACC }
i=l i

[Ipy STOM HpEAIONAraeTcs, YT0 BCe HHBECTHIME K MOMEHTY T paxrHiecku




OCYLIECTBIICHBI,

8.6.7.2. Yuensnast punHancoBasg 3QpeKTUBHOCTS HHBECTHIIMOHHOTO MPOSKTA.

NVP )
REPA. = mrmemsem e s mn L
. v
iy £ '
SHM v o o s e e 4
t=1
I {1+ Wl ¥
i=1 i,

rie
Inv,- cyMmmapHbBlii  00BeM  HHBECTHLMH,  OCYIUECTBICHHBIX  BCEMH
YYaCTHHKAMH MHBECTHLHOHHOIO [poeKTa (MHBecTopaMu i Kypckol o6nactsio)
. B HHBECTHIHOEHEIH NPOEKT B IIepHoze t. :
[penenpHble 3HAYEHHS IO TEPHONY OKYMAaeMOCTH HHBECTHIIHOHHOIO
IpOEKTa U €ro YAENbHOH QHHAHCOBOM 3q)qaeKTHBH00TH He yCTaHaBIMBAIOTCA,
IAaHHbIe HOKA3aTeNlM HOCAT CIIPABOYHEIH Xapakrep. |
8.7. Unnekc GromKxeTHOH 30 (HEeKTUBHOCTH KHBECTHIHOHHOTO IPOEKTa.
BromxeTHas 3((GeKTHBHOCTE HMHBECTHIIHOHHOTO TIPOCKTa OUEHHBACTCH
yepes CONOCTAaBIEHHe O0OheMa HHBeCTHLMH U3 cpeactB  QoHua B
MHBECTHLHOHHBIM MPOEKT X BCeH COBOKYNHOCTH JUCKOHTHPOBAHHBIX
HANOTOBBIX MOCTYIUIEHUH B B KOHCONHIHPOBAHHBIH 610n>1<e’r Kypckoii obnacTth,
0OYCITOBIEHHBIX peanu3alden MpOoeKTa.
8.7.1. B kauecTBe moKa3saTend OIOIKCTHON 3qJ¢JeKTHBH00TH HCIIONB3YeTCA

uHjeke OromxerHoi 3¢ dexTuHoCTH Plp:

BCFE .
Iy r '
® YR
tel -t
{1+ xr}
?I o e e e i s . e e
B TE |
Inv \
T i !
SUM mm—m el
Ll - £

I‘JIG

t; :
r - % xmoueBoit crasku lLlentpannHoro banka ‘Poccuiickoit dexneparyy,
JeHCTBYIONIEeH Ha ATy NoAaYH JOKYMEHTOB; '
BCF, - 6ro/KxeTHBIX JAEHEXKHBIH IIOTOK, renepnpyeMBm HHBECTHLIMOHHEIM
- IPOEKTOM B IEPHOL t,
MHBECTUUMOHHBIH TPOEKT MPH3HAETCS COOTBETICTBYIOIMM KPHTEPHIO
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GlomxeTHOH 3¢ (heKTHBHOCTH, B clydae eCIHM MOATBEPKICHHOE 3HAYeHHE
HHAekca 6romxeTHOH 3¢ deKTURHOCTH Plg npeBhImaeT 1.

8.8. Kpurepuif ~ >KkOHOMHYeCKOH  3(PQEKTHBHOCTH  PerHOHAIBHOTO
WHBECTHIIMOHHOT'O IIPOEKTA. :

8.8.1. DxonoMuyeckas 3G GheKTHBHOCTE PETHOHATBHOTO MHBECTHUHOHHOTO
IPOEKTa OLIEHUBAETCS 110 €r0 CIIOCOGHOCTH BIIHATE Ha (POPMUPOBAHHE BAJIOBOTO
PErHOHAIILHOTO NIPORYKTa cyOBekTa Poccuiickol denepaunm.

8.8.2. Ouenka  SKOHOMHYCCKOM  3(pQPEeKTHBHOCTH  PETHOHAILHOIO
HHBECTHLIHOHHOTO ITPOEKTA OCHOBBIBAETCS Ha OIpejeNieHHH JOOaBICHHOM
crouMocTH (VA), reHepHpyeMO# perHoHaIEHEIM HHBECTHIIMOHHEIM IIPOCKTOM.

Jl0GaBICHHAS CTOMMOCTh PAaBHA COBOKYMHOH BBIDYYKe MPOEKTa, KOTOpas
BKJTIOUaeT B cebsA DKBUBAJEHTH 3apabOTHOH TNAaTel, apeHAHOM ILIATEH,
IIPOLIEHTOB IO JOJTOBHIM 0043aTeNbCTBAM H IPUOLLIH,

VA = EBITDA + Sal + Rent, rie

EBITDA - npubsine pPEerHOHANBHOTO HHBECTHIIMOHHOTO TIPOEKTa 10
HANOrOOGIOKEHH, BBHIIUIATEL MPOIEHTOB [0 AONTOBBIM 00A3aTENBCTBAM, K
AMOPTH3alMOHHBIX OTYMCIEHHH, =

Sal - cymmapras 3apaboTHas IUIaTa pa60THHKOB PETHOHAIBHOTO
HHBECTHIIMOHHOTO ITPOEKTA,;

Rent - apeHHas mara. !

8.8.3. JiuTebHOCTh BPEMEHHOTO NMEPUOoJa, Ha KOTOPOM OCYUIECTBIIIETCA
olleHKa J0OaBICHHON CTOMMOCTH, COOTBETCTBYET JJIMTCABHOCTH NPOrHO3HOTO
nepuoa.

9. Bce mapaMeTphi, ONKCHIBAIOIIHE HMHBECTHIHOHHBIM IPOEKT, MOJKHEI
OBITH CBEJEHH B GHUHAHCOBYIO MOJIEND [IPOEKTA. |

9.1. OunaHcOBaS MOJCNb, ONKCHIBAIOIAS HHBECTULHOHHEIA IIPOEKT, H
BPEMEHHBIE DAABI HMCHONB3yeMBIX B Hell NaHHBIX' JO/DKHBL 0OECIedHBATH
MOTPeOHOCTH MOJENM INpH ONeHKe (GUHAHCOBOM u  OlopkeTHOH U
SKOHOMHYIECKOH 3(h(EKTHBHOCTH MHBECTHIHOHHOTO TIPOEKTA Ha IPOTHO3HBIHR
TIEpUO/I.

9.2. ®uHaHcoBasd MOJENL BKIJIOYAeT CBA3aHHBIE INPOTrHO3HBIE OTHETHBIC
dopmbl: 0TYeT O NPUOBIIAX M yOBITKAX, GaNTaHCOBRIH OTYET U OTHET O NBIDKCHUH
JICHEKHBIX CPENCTB, BBHITNIOJIHEHHBIE Ha& CPOK PAMOTO TIPOTHO3HPOBAHMS
IEHEXKHBIX IIOTOKOB. YKasaHHBIE OTHETHl COCTABIAIOTCA HAa OCHOBaHMH
YCTAHOBJIEHHBIX (popM OyXrantepckodl OTYETHOCTH. Pe3yJ'IBTaTOM TIOCTPOCHHS
(GHUHAHCOBOH MOZIENH HHBECTHIHOHHOTO IPOEKTA JOJUKHEL SIBIISITHCS. BpeMEHHBIS
PSB! TTOKazaTene, TpeOyromuXes Al OLCHKH duHAHCOBOU ¥ GIO/KETHOH U
KOHOMHUIECKOM 3(P(EKTHBHOCTH PErHOHAIBHOTO HHBECTUIIOHHOTO NPOEKTA.

9.3. ®uHaHCOBag MOJENIL HODKHA COJEpXaTh OCHOBHEIE XapaKTEPUCTUKH
WHBECTHLIMOHHOMN M MPOHZBOJICTBEHHOH IIPOrpaMMBl HHBECTHIHOHHOTO IIPOEKTA
(B ToM umMcie OOBEMH TPOH3BOACTBA B HATypalbHOM H CTOMMOCTHOM
BEIp@YKEHHH, OOBEMBI H LICHB! peanu3alii Ha BHYTPEHHEM H BHCIIHEM PBIHKAX,
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00beMBI MHBECTHIINI B OCHOBHOM KaluTall, 06BeMbl IIPHUBIEYEHHEIX KPEIHTOB K
rpaduk HX norameHus, 0OBEMbI 3aKyIIOK UIMIIOPTHOH IIPOLYKIUMH).

9.4. Bce pucku (B TOM YMCIE CBHIPBEBEIE, IEHOBEIE, BAJIIOTHEIE, IPOEKTHEIE)
[OIDKHBI OBITE YUTEHH B IIapaMeTpax GMHAHCOBOM MOJIEsH.

9.5. B ¢unHaHCcOBONH MOIeN# MOIDKHE! OBITH OTAENBHO OTPAKEHBl PacieTsl
pacxoIoB, AOX0JI0B U puHAHCOBEIX NMoTokoB (CF) rocynapcTsa M MHBECTOPA 10
BHOBb CO3/IBAEMBIM OOBEKTAM IOCYNApPCTBEHHOM (MIH) MYHHUHIAIBHOR M
4acTHOU COOCTBEHHOCTH. :

9.6. Bce pacuersl # TPOTHO3EI B @HH&HCOBOH MOJIENK JO/KHEL OBITH
OCYILIECTBIIEHBl B HOMUHANBLHEIX IIEHaX,

9.7. ®uHaHCcOBass MOJENb HHBECTHLHOHHOIO hpoeKTa OomxKHa OBITH
TIpe/ICTABIEHA B COCTaBe 3af4BKH Ha 3JEKTPOHHOM Hocurerne. Hukakas 4acTh
(UHAHCOBOW MONENH He JOJDKHA OBITE CKPEITA, 3aIlMIIeHa, 3a0I0KMpOBaHa HiIH
HHBEIM 06pa3oM HeNOCTYMHA JUI NPOCMOTPA M BHECEHHMS W3MeHeHu#. Bce
SIIEMEHTH!, HCIIONB3YIOIIMECS IpPH pacdeTax B COCTaBe (QOpPMYJ, KOKHBI
ABNATHCS JEWCTBYIOIUMMH CCBUIKAMHM Ha sYEHKHM, B KOTOPBIX COAEPKaTCs
JomyeHus (MCXOHBE JaHHBIC), MY fUeHKH, conepKamme GopMyIbL.




