POCCUUCKAS GEJIEPALIASI 5
[TPABUTEJIbLCTBO KAPAUAEBO-UEPKECCKOM PECITYBJIMKU

INOCTAHOBJIEHHUE
23.11.2022 r.Yepkecck Ne 336

O6 yrtBepxaenun Ilopsiaka oueHKH WHBECTHLIMOHHOIO MPOEKTa, B OTHOILLEHUH
KOTOPOT'O IUIAHMPYETCs 3aK/IIOYeHHME COrJIalIeHUs O 3allMTe W IOOLIPEeHHH
KanuTaJoOBI0XKEHHH, Ha mnpeamMeT 3(¢eKTHBHOTO HCNOJIb30BaHNs CPEICTB
pecniyOdnnMkanckoro M (uau) MecTHbIx OrokeroB KapauaeBo-Uepkecckoi
PecnyOnuku

B nensax peanuszaunu penepanbhbix 3akoHoB oT 01.04.2020 Ne 69-03 «O
3allMTe W IOOLIPEHHH KalMuTaloBloXeHuit B Poccuiickoil denepanmn», oT
25.02.99 Ne 39-03 «O6 nHBecTMLUMOHHOM AesiTenbHOCTH B Poccuiickoii Mene-
palMH, OCYLIECTBJsIeMONH B (OpMe KanuTalbHBIX BIIOXeHHH» [IpaBUTENLCTBO
KapauaeBo-Yepkecckoit PecriyOnnku
[TOCTAHOBIAET:

1. Yreepauts Ilopsaaok OoLeHKH MHBECTHLIMOHHOIO MPOEKTa, B OTHOLIE-
HHH KOTOPOTO IUJIAHUPYETCs 3aKJIIOYEHHE COrJIAlIeHHUs O 3allUTe U MOOLIPEHHN
KaIMTaJIoBJIOXKEeHHH, Ha npeaMeT 3((PeKTUBHOIO HUCIOIL30BaHUs CPEICTB pec-
nyOnuKaHckoro u (unm) MecTHsIX OromxeroB Kapawaeso-YUepkecckoii Pecny6-
JIMKH COTJIACHO NMPUIIOKEHHIO.

2. Hacrosiee noctaHoBIeHHe BCTYNaeT B CHIY CO JHS ero o(Guuuanb-
HOTO OMnyOJIMKOBaHMSI.
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[IpunoxxeHue K NOCTaHOBIEHUIO

[IpaButennctBa Kapauaero-Uepkecckoit
Pecny6nuku ot 23.11.2022 Ne 336

NNOPAJOK
OLICHKH MHBECTHLIMOHHOTO MPOEKTa, B OTHOLLIEHUH KOTOPOro IUIaHUPYETCA
3aKJIIOYEHHE COrNalleHus O 3alUTe U MOOUIPEHHH KalluTaJOBIOKEHUIA,
Ha npeAMeT 3()(PeKTHBHOIO UCIIONb30BaHUS CPEACTB PeCIYOINKaHCKOTrO
U (umu) MecTHbIX O10mxeToB KapauaeBo-Uepkecckoit PecnyGnuku

1. O61Ke nonoxxeHus

1.1. Hactoawmui Ilopsanok ycraHaBnuBaeT nmpaBuiia NMPOBEIEHHS OLEHKU
MHBECTULIMOHHOTO MPOEKTA, B OTHOLIEHHH KOTOPOro IJIaHUPYETCS 3aKIIOUeHHe
COTNaLlIEHHs O 3allMTe W MOOLUPEHUH KalUTANOBIOXKEHUH, Ha npeamMeT >ddek-
THBHOT'O HCIIOJIb30BaHMs CPEACTB peclyOIuKaHCKOro U (Min) MEeCTHRIX OomIKe-
TOB B LEJAX MOATOTOBKH 3aKJIIOYEHHs, COACPXALIEro BBIBOA O COOTBETCTBHH
WJIH HECOOTBETCTBMM WHBECTHLIMOHHOTO MNPOEKTa KpUTepUsM 3¢ GEeKTHBHOTO
UCTIONIL30BaHMSA CPEACTB PECIYOIMKAHCKOro U (MIM) MECTHRIX OIOIKETOB B Lie-
A5X NPUMEHEHHS MEp roCyJapCTBEHHOH (MYHHULMNANBHOM) MOAAEPXKH, OCY-
ILIECTBIIAEMBIX B paMKax COrJallleHHi O 3allUTe M NOOLIPEHUH KanuTaJoBIIOXe-
Hul (manee - CornamieHuye, 3aK/IIOYEHHE, KPUTEPHH).

1.2. B Hactosmem Ilopaaxe HCNONb3ylOTCS OCHOBHBIE MOHATHA, ONIPeae-
nenHsle OenepanbHbiM 3akoHoM OT (01.04.2020 Ne 69-®3 «O 3aumre ¥ moou-
peHuH KanuTaloBloKeHUH B Poccuiickoit ®denepauun» (manee - OenepanbHblii
3akoH oT 01.04.2020 Ne 69-®3).

1.3. O6bekTOM NOATOTOBKM 3aK/IIOUEHHS SBISETCS WHBECTHIIMOHHBIH
NPOEKT, COOTBETCTBYIOIMH TpeboBaHuam PenepansHoro 3akoHa ot 01.04.2020
Ne 69-@3.

1.4. VIHBeCTULIMOHHBIE NPOEKTHI MOANEXKAT OLIEHKE Ha NpeaMeT o0LUecT-
BEHHOM, 9KOHOMUYECKOMH U 610mKeTHOM 3¢ PeKTHBHOCTH.

1.5. OmeHka MHBECTULMOHHBIX NPOEKTOB Ha MpeAMET OOLIECTBEHHON W
39KOHOMHUECKOH 3()EeKTUBHOCTH MPOBOAMUTCA OpraHaMH HCIIOJHUTENbHON Ba-
ctu KapauaeBo-Yepkecckoii Pecny6nuku, ocylecTBAAIOIUMMH IOCyAapCTBEH-
Hele nojHomouus KapauaeBo-Uepkecckoit Pecrniybiuku B COOTBETCTBYIOILEH
OTpacii 3KOHOMHUKHU (cdepe mesTeNbHOCTH) (Naiee - OTpacieBoil opraH), B 3a-
BUCHUMOCTH OT HalpaBJICHUs pealn3aliy HHBECTULIHOHHBIX ITPOEKTOB.

Ilo ntoram Takof OLIEHKH OTPAaCiIEBbIM OPraHOM COCTABJISIOTCA:

3aKNoueHUe (NOJOKUTENBHOE UIIH OTPHLATENIbHOE) 00 OLICHKE WHBECTH-
LIHOHHOTIO IIPOEKTa Ha NpeaMeT o0LecTBeHHON 3h)eKTUBHOCTH;

3aK/IOYeHHE (MOJOXKUTENBHOE WK OTpHLATeNbHOe) 00 OlleHKE MHBECTH-
LIMOHHOTO IIPOEKTAa Ha MpeaAMET IKOHOMUYeCKOH 3(P(HEeKTHBHOCTH.



2

1.6. OueHka MHBECTHLMOHHBIX NMPOEKTOB Ha NpeameT GHOMKETHOH 3¢-
(pexTHBHOCTH MpoBoauTcs MuHHCTEpcTBOM (punaHcoB KapauaeBo-Uepkecckoit
Pecny6mmkwu.

Ilo uroraM Tako# oueHku MunucTepcTBoM ¢uHaHcoB Kapayaepo-Uep-
kecckoi PecriyOnky cocTaBiseTcs 3aKioueHne (MOJNOKUTEBHOE WM OTPHLIA-
TEJIbHOE) 00 OlLICHKE MHBECTHLIHOHHOTO MpPOEKTa Ha MpeAMeT GoMKeTHOM 3¢-
(eKTHBHOCTH.

1.7. Ha ocHOBaHMH COOTBETCTBYIOIIMX 3aKJIIOYEHHH OTPACc/eBOro oprasa
1 Munucrepcta ¢uHancoB Kapauaero-Uepkecckoit Pecny6nuku, MuHHUC-
TEPCTBOM 3KOHOMHUYEcKOro pas3ButHs KapauaeBo-Uepkecckoit Pecnybmmxu
(nanee - MHUHHCTEPCTBO) OATOTABIMBAETCA 3AKIIOYEHHE (TIOJOXKHUTENBHOE WK
OTpHUIIATENBHOE). :

2. Ilopsaaok NOATOTOBKH 3aKIIIOUEHHS, COAEPXKALIETO BLIBOJL
0 COOTBETCTBMH HJIH HECOOTBETCTBHY MHBECTULIMOHHOTO MPOEKTa
KPUTEPHAM

2.1. 3asBneHne 0 pacCMOTPEHUH HHBECTHLIHOHHOTO MPOEKTA W NpHjarae-
MBbI€ K HEMY JIOKyMEHTBI, IIpeCTaBNseMble 110 GOpMe U B MOPAIKE, HPEAYCMOT-
peHHOM TmocTaHoBnaeHMeM IlpaBurensctBoM Poccuiickoit ®enepauuu ot
13.09.2022 Ne 1602 «O cornameHusX 0 3allUTE H [OOIIPEHHUH KANMTAIOBIO-
XKEHUH», HAIIPaBIAIOTCA UHBECTOPOM B MHUHUCTEPCTBO IJI1 MOATOTOBKH 3aKITIO-
YeHHd, COIEP)KALUEro BBIBOA O COOTBETCTBUM (IIOJIOKMUTENBHOE 3aK/IIOYEHUE)
HIIM HECOOTBETCTBHH (OTPHLIATEIbHOE 3AKIIOYEHHE) HHBECTHLIHOHHOTO MPOeKTa
KpuTepusaM 5>(GEKTUBHOrO MCNONB30BaHUA cpeAcTB Oromikera Kapauaeso-
YUepkecckoit Pecny6iuku B Liensx NpUMeHEHUs Mep rocyJapCTBEHHON (MyHH-
HUNAJIBHON) MOAACPIKKH.

2.2. MuHHCTEpCTBO B TeueHHe 2 paboumx AHe# €O JHA MOCTYIUIEHHS B
YCTaHOBJICHHOM NOpPAAKe 3asB€HUs HanpapB/seT ero:

B OTPacC/ieBOM OpraH s IPOBEAECHHUS OLEHKU HHBECTUIMOHHOTO NMPOeKTa
Ha NpeaMeT oOLIECTBEHHOH M 3KOHOMUUYecKod 3((heKTUBHOCTH M MOATOTOBKH
COOTBETCTBYIOLLUX 3aKIIOYEHHIA,

B MunucrepctBo ¢uHancoB KapawaeBo-Uepkecckoit Pecniybnumku s
IpOBENEHUS] OLIEHKH MHBECTHLHOHHOTO NPOEKTa Ha MpeaMeT OoKETHOH 3¢-
(GeKTUBHOCTH M MOATOTOBKH COOTBETCTBYIOUIETO 3aKJIOYEHHS, a TAKKE B COOT-
BETCTBYIOLIME MyHUUUNANbHEIE oOpa3oBaHus KapauaeBo-Uepkecckoii Pecny6-
VKK 1) TipefcTaBileHud B MuHuctepctBo puHancoB Kapauaepo-Uepkecckoii
PecnyGnuky 3akiroueHHss 0 BO3MOXHOCTH NPEAOCTABICHUSA Mep MYHMLMIAb-
HOH MOJAEPKKHU 3a CYET CPEACTB MECTHBIX OIOIKETOB.

2.3. Cpok npoBencHus oTpacieBblM OpraHoM U MUHHCTEPCTBOM (PHHaH-
coB Kapauaepo-Uepkecckoii Pecny6nuku oneHKM WHBECTHLIMOHHOIO IIPOEKTA
Ha npeaMeT o61IeCTBEHHOI, 3KOHOMHUYeCcKOH U GromKeTHOH 3 (PEeKTHBHOCTH, C
YUYETOM 3aKIIOYEHHH OpPraHOB MECTHOIO CaMOYTIpaBlieHHU MYHHLMIIAIBHBIX 00-
pasoBanuii KapauyaeBo-Uepkecckoii PecrmyOnuky, noarotoBku M HanpaBieHHs
COOTBETCTBYIOLUX 3aKNIOueHUH B MuHHCTEpPCTBO He MOXeET NpeBbliliarh 20 pa-
Goumnx qHER.



3

2.4. 3axmoueHus oTpacieBoro oprasa 1 MunmcrepctBa guxadcos Kapa-
yacBo-Yepkecckoit PecryOnuku DomKHEI comepXaTh BLIBOJbI O COOTBETCTBHH
WJIH HECOOTBETCTBMH HHBECTHLIMOHHOTO NpOEKTa KpUTEepHiIM 3(PPEeKTUBHOTO
HCTIONB30BaHMUs CPEACTB pecyONIMKaHCKOro U (MIH) MECTHBIX GIOKETOB B Lie-
JAX TMPUMEHEHHS Mep roCyJapCTBEHHOH (MYHHULMNANBHON) MOAAEPXKKH, OCY-
LIECTBIIAEMBIX B PaMKaX COIVIAlLEHUN O 3allKTe U MOOLLUPEHHUH KalUTalOBIOXe-
HuH (npuBeaeHH B pa3zaene 3 Hactoswero [lopsaka).

B cnyvyae cOOTBETCTBHS WHBECTHUIIMOHHOTO NMpPOEKTA YKA3aHHLIM KPUTE-
PHAM COCTaBJISIETCS MOJNOXHUTENBHOE 3aK/IIOYeHUE, B Cllyuyae HECOOTBETCTBUA -
OTpHLIATENBHOE 3aKIIOUEHHUE.

2.5. MunuctepctBo B TeueHue 4 pabounx AHell cO OHA MOCTYMIEHUs BCEX
3aKNIIOYEHUH oTpacieBoro oprana ¥ MunucrepcTtea ¢uHaHcoB KapadaeBo-
Yepkecckoit PecryOnuky moaroraBnuBaeT Ha WX OCHOBAaHMH 3aKiioueHue (1o-
JIOXHUTENILHOE UJT OTPHLATEIIbHOE).

B cayuae, ecnu Bce 3akmoYeHUs OTpaciieBOro opraHa U MHHHCTepCTBa
¢unancos Kapauaepo-Uepkecckoit PecryOnuky sSBISIOTCS MONOXKHTETLHBIMH,
MuUHHCTEPCTBOM TIOATOTABIUBACTCS 3aKIIOYEHHE O COOTBETCTBHMM WHBECTHLIH-
OHHOro IpOEKTa KPUTEPHSIM SPQPEeKTHBHOrO UCMOJNB30BaHHA CPEACTB pecnys-
JMKAHCKOIO ¥ (MJIH) MECTHBIX OI0JKETOB B LIENAX MPUMEHEHHSA MEP rOCyAapCT-
BEHHOH (MYHHLMNANBbHOM) MOJAEP)KKH, OCYLIECTBAAEMEIX B paMKaX COrjalle-
HUH O 3alUMTE U MOOLIPEHUH KalHMTaJIOBJIOKEHMI (MOJOXKUTENLHOE 3aKIoue-
HHE).

B nHBIX ciydagx MUHUCTEpCTBOM COCTaBISETCA 3aK/IIOYEHHE O HECOOT-
BETCTBUM HMHBECTHLMOHHOTO TMPOEKTa KpUTEpHIM 3(G(EKTHBHOTO HCIMONb30Ba-
HHS CPEACTB PeCMyOIMKaHCKOro M (MIM) MECTHBIX OIOIUKETOB B LIENAX MpUMe-
HEHMs MEpP roCy1apCTBEHHOH (MYyHHLMIIAAbHOM) NOAAEPKKH, OCYLUECTBIIAEMbIX
B pamMKax COrjalleHH{ O 3alIMTe M IOOLIPEHUH KalUTaJlOBIOXEHWH (OTpHLa-
TeNbHOE 3aKJIIOUYEHHUE).

2.6. MuHHCTEPCTBO B TeueHue 3 paboumx AHEH cO OHA NMOArOTOBKM 3a-
KJIIOYEHMs HANpaBIsET €ro BMECTE C YBEAOMIICHUEM O pe3ylbTaTrax pacCMOTpe-
HHA 3a8BJICHUS] UHBECTOPY, a TaKXKe Yepe3 roCyJapCTBEHHYI HHGOpPMAIMOH-
HyI0 cucTeMy «KanuTanosiaoxeHue» B MUHHCTEPCTBO 3KOHOMHUYECKOrO pa3BH-
tus Poccutickoit ®denepauyn.

3. Kpurepnu 3¢ ¢heKTHBHOro HCIONB30BaHMS CPEACTB PECyOIMKAHCKOTO

¥ (MJIN) MECTHBIX OIOZXKETOB B LIENAX IPUMEHEHHS Mep roCyJapCTBEHHOM

(MyHHUMNANbHOH) NOAJEPXKKH, OCYLIECTBIIEMBIX B paMKax COMJIallleHUi
0 3aLUKTEe U MOOLUPEHHH KaUTATOBIOXKEHUH

3.1. IHBeCTHLMOHHEBIE NPOEKTH OLEHHWBAIOTCS Ha MNMpeAMEeT ux oblecT-
BEHHOH, 6101)KeTHOH U 3KOHOMHUYecKo# 3 PeKTHBHOCTH.

3.2. Ilon obmecTBeHHOH 3((PEeKTUBHOCTHIO MHBECTHLHOHHOIO NPOEKTa
MOHMMAIOTCS COLMANIbHO-3KOHOMUYECKHE TIOCIEACTBUS peali3allid MHBECTH-
LIMOHHOTO TTpoeKTa [T 001IecTRa.

Pacuet o6wmecTBeHHOI 3G )EKTHBHOCTH HHBECTHLIMOHHOIO MPOEKTA MPO-
BOJAUTCS 1O dopMyJie:



Kes = U1 + U2 + U3,

rae:

Kca — ouenxa obmectBeHHOH 3 heKTHBHOCTH WHBECTULIMOHHOTO MpPOEK-
Ta;

M1 — MHIUKATOP COOTBETCTBHS OTpPAaciu, B KOTOPO# pealiH3yeTcs HHBe-
CTHMLIMOHHBIM TPOEKT, BK/IIOYEHHOH B NepeyeHb NEePCNeKTHMBHOW 3KOHOMHUYE-
ckoM creuuanusauuu ans KapawaeBo-Uepkecckoit Pecny6nuku, npeaycmor-
pennsbiii CTpaTerueil npocTpaHcTBEHHOTO pa3BuTUs Poccuiickoit ®epepauuu Ha
nepuon g0 2025 roma, yreepkaeHHO#H pacnopskeHueM IlpasutensctBa Poc-
cuiickoit ®enepaumnu ot 13.02.2019 Ne 207-p (nanee - CtpaTterus npocTpaHcr-
BEHHOT'O pa3sBUTHS);

N2 — pnpukatop co3gaHusi pabovUX MECT B paMKaxX peaju3alliM MHBeE-
CTULIMOHHOTO MPOEKTa;

W3 — nnnukaTtop ypoBHs 3apaboTHOIA IIaThl B paMKax peajln3aliuy WHBe-
CTULIMOHHOTO NPOEKTA.

3HaueHHE MHIWKATOPOB OOLUECTBEHHON 3(Q(EKTMBHOCTH HHBECTHIIMOH-
HBIX MPOEKTOB ONpeAcAseTcs ¢ MOMOUIbIO TabIULIbI.

Tabnuua

HnnaukaTtops! obiecTBeHHOI 3¢heKTUBHOCTH HHBECTHLHOHHBIX IIPOEKTOB

Ne Kon ‘ 3HaueHue
HaumeHoBaHHe HHAMKATOpA, YCIOBHE
/11 | MHAMKaTopa HHJHMKATOpa
| 2 3 4
1. Ul MuaukaTop cooTBETCTBUA OTpACH, B KOTOPOil peanusyercs
HHBECTHLHUOHHbIN NPOEKT
CooTeeTcTBHE OTpacii, B KOTOpOiH peannsyercs HHBE- 1

CTHLHOHHLIA NPOEKT, BKIIOYEHHOH B MepeyeHb Nepcrek-
THBHOM 5KOHOMHYECKOH criennanu3auny s Kapavaeso-
Yepkecckoit Pecnybnuku, npexycmoTpeHHbId CTpaTeru-
€l MPOCTPaHCTBEHHOT'O Pa3BUTHS

He cooTBercTBHE OTpacnu, B KOTOPO#l pealn3yeTcs HHBe- 0
CTHLHOHHBIH NPOEKT, BKIIOUEHHOH B MepedeHb Mepcrex-
THBHO#H 9KOHOMHYeCKo# cneunanu3aunn s Kapayaeso-
Yepkeccko#t PecnyOnuku, npenycmorpenHriit Ctparteru-
€l NpOCTPaHCTBEHHOTO Pa3BUTHS

2. n2 WunukaTop co3nanus pabouux MecT B pamMKax
peanu3aluy HHBECTHHHOHHOTO IIPOeKTa

Co3zanue AONONHUTENLHBIX paboyuX MecT |
Co3nanne QOMONHUTENBHBIX pabOYUX MECT He IIaHUpY- 0
eTcs
3. n3 Muaukatop ypoBHs 3apaboTHOI niaThl B paMKax
peaii3allii MHBECTHUIIMOHHOIO NPOEKTa
Beoiie unn paBHo cpenneii 3apaboTHoit mnare no Kapa- 1

yaepo-Yepkecckoii Pecnybnuke B cooTBETCTBYIOLIEH OT-
pacay (CTaTUCTHYECKHE NAHHblE HA NMOCIEAHIOD OTYET-
HYIO JaTy)
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S

Huxe cpennedi 3apabGotHoii miatel no Kapayaepo- 0
Yepkecckoii Pecnybnuke B cOOTBeTCTBYIOWIEH OTpaciu
(cTaTUCTHYECKHE JAHHBIE HA MOCIEIHIOI OTYETHYIO Ja-
Ty)

PacueTr M oLeHKy obmecTBeHHON 3(dPeKTUBHOCTH HHBECTHIIMOHHOTO
NpoeKTa 1o GopMylie MMPOBOAUT OTPACNEBOH OpraH Ha OCHOBE CBEACHHH, pes-
CTaBJICHHBIX HHBECTOPOM.

IlonoxurensHOE 3aKIIOYEHHE IO HHBECTULIMOHHOMY MPOEKTY JAaeTcs NpH
YCJIOBHH 3HayeHUs obiecTBeHHOMH addexTuBHocTH (Kea) 2 2.

3.3. Ilon sxoHoMHUYecKOH 3(PHEeKTHBHOCTBIO HHBECTHLMOHHOIO NpOEKTa
NOHUMAETCA pe3yNbLTATHBHOCTE IKOHOMHUYECKOH NeATeNILHOCTH, Onpehensemas
OTHOILUEHHEM IOJIy4EHHOTO 3KOHOMHMUYECKOro addekra (pesynpraTra) K 3aTpa-
Tam, 00yCNOBHUBILHNM MONy4YeHHe 3TOro 3ddexra.

Pacuer 3KoHOMHYecKOH S(P(PEKTHBHOCTH HHBECTHLUHMOHHOIO IIPOEKTA
NPOBOAUTCS NO GopMyIe:

Yp = Z(Hi —Pi) / (1 + Ke)*

rae:

D3¢ — sKoHOMHUECKHiT 3DDEKT OT peanu3aLuy HHBECTHIIHOHHOTO npoex-
Ta, pybneii;

ITi — 06beM 03XUTaEMBIX COBOKYIHBIX MOCTYIIEHUH AEHEXHBIX CPEICTB B
npoLecce WHBECTHUMOHHOM, OCHOBHOH (BKIIIOYas ONMEpalHOHHYIO U BHEpeasH-
3aUMOHHYIO) U QMHAHCOBON (cyOcuauu, HOTALMH, 3afiMbl) AeITENLHOCTH, CBS-
3aHHOM ¢ peajid3aLueli poekTa 3a i-i rox;

Pi — 00BeM OXxuIaeMbIX pacXofOB AEHEXKHBIX CPEACTB B NPOLECCE HHBE-
CTHLUMOHHOH, OCHOBHOM (BKIIOYas ONEPAallHOHHYIO H BHEpEaTM3alMOHHYIO) U
¢uHaHCOBOM (KpeAMThl, 3aiiMBbI) JesATENIbHOCTH, CBSI3aHHOM C peanusanyei mpo-
eKTa 3a i-i roz;

Kc — xmoueBas craBka banka Poccun Ha gaty npoBenieHHs pacyeToB;

n — BPEMECHHOH NepHOA AeHCTBHS COTNalIeHHs.

PacyeT 3k0HOMHYECKO 3QPEKTUBHOCTY UHBECTHLHOHHOIrO MPOEKTa MO
(opMyJie IpOBOUT HHBECTOP, NPEACTABUBIIHNI 3as1BJICHHE.

OueHky 3KOHOMHYECKOH 3((EKTHBHOCTH HHBECTULIMOHHOTO IPOEKTA
NPOBOAWT OTPacyieBOl OpraH Ha OCHOBaHHMH PaCYETOB, NPeJCTABIEHHbIX UHBE-
CTOPOM.

ITonoxuTensHOE 3aK/I04EHHE [0 HHBECTHLIMOHHOMY TIPOEKTY JAETCs NpH
YCIIOBHM 3Ha4€HUs 3KOHOMHUECKOH apdexTurHOCTH (D3dh) = 0.

3.4. Ilon 6romxeTHON 3()eKTUBHOCTBIO HHBECTULMOHHOTO TPOEKTA I0-
HMMAaETCs BIIMSHHE Pe3y]bTaTOB peai3yeMOoro MpoeKTa Ha JOXOAbl KOHCOJIM-
AvposaHHoro 6romxera Kapayaeso-Uepkecckoii PecriyGnuku.
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Pacyer OrokeTHONM 3(h(heKTUBHOCTH OT peanu3allii MHBECTHLIMOHHOIO
[IPOEKTa NMPOBOAUTCA 110 hopMyJie:

Sl = Z(m —PBi — HPi) / (1 + Ke)"
=1

rue:
ba¢ — GromxerHsIit 2 dexT oT peannzauuu WHBECTHLIMOHHOTO MPOEKTA,
pyOneii;

Jli — nmoctynienust B KOHCONMUAUPOBAHHBII OIOJDKET OT pean3aiuu Mpo-
exTa 3a i-il roj;

Pb1 — cpencrsa, HanpaBnsieMble U3 pecryOMKaHcKoro Owomxera U (Win)
MECTHBIX OIO/DKETOB, Ha pealu3alMio M 3KCIUIyaTaluuio MpoeKkTa B i-M romy
(cybcuamuu, rpaHThbl);

HPi1 — nanorossle pacxozasl, 00yci0oBIeHHbIE HAJOTOBBIMHU JIbroTaMu (I10-
HH)KEHHBIMH CTaBKaMM), YCTAHOBIIEHHBIMHM 3aKoHojartesibcTBOM KapauaeBo-
Yepxecckoit Pecnybauku o Hajorax u cbopax M (MJIM) HOPMATUBHBIMH MPABO-
BbIMH aKTaMH OPraHoB MYHHIHMIIAJIbHBIX 00pa30BaHMii 0 Hajorax u coopax;

Kc — kimoveBas craBka banka Poccun Ha gaty npoBeneHus pacyeTos;

N — BPEMEHHOH NEePHO JeHCTBUS COrIallleHHUs .

Pacyer OrokeTHON 3(()EKTHBHOCTH MHBECTHIIMOHHOIO T[POEKTa II0
(opmyie NPOBOJUT MHBECTOP, NMPEACTABUBILHII 3asiBIIEHHE.

Ouenky 6101KeTHOH 3()(eKTUBHOCTH MHBECTHIIMOHHOTO MPOEKTA TPOBO-
autT MununcreperBo (unancos KapauaeBo-Uepkecckoii PecnyGinku Ha ocHO-
BaHWM PacyueToB, IMPEJCTaBICHHBIX WHBECTOPOM, C YUYETOM 3aKJIIOUEeHHH opra-
HOB MECTHOI'0 CaMOyIpaBJIEHHs MYHMLMIIANbHBIX oOpasoBanuii KapadaeBo-
Yepkecckoit Pecriy0nuku 0 BO3MOXHOCTH NPEJOCTaBIEHUs MEp MYHHLIMNANb-
HOM MOJIEPIKKH 3a CHET CPeJICTB MECTHBIX OI0/KETOB.

[TosiokuTebHOE 3aKIIOUEHHE 110 HHBECTUIIMOHHOMY MPOEKTY JaeTcs MpH
yCJIOBUH 3HaueHus OroketHol s dektuBrocTH (bag) 2 0.




