MUHHUCTEPCTBO 3KOHOMHWYECKOI'O PA3SBUTHS
PECIIYBJIMKH CEBEPHASI OCETUS-AJTAHUSA

IIPUKA3
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r. Bnagukaskas

OO0 yTBepKIEHHH NOPAAKA OLEHKH MHBECTHIMOHHBIX NPOEKTOB, B
OTHOLUEHHH KOTOPbLIX INIAHUPYETCH 3aKII0YeHUe COTJIAlIEHHS 0 3alHUTe H
NOOIIPEeHHM KANUTAJIOBA0XKeHUH, Ha npeaveT 3pPeKTHBHOIO
MCIOJIb30BaHus cpeacTs GroxeTa Pecnybiinku Ceseprast OceTusi-AJjianus

B cooTBercTBIHU ¢ ITyHKTOM 5.1 yactu 7 craTeu 4 denepanbHOrO 3aKOHa OT
01.04.2020 N 69-@3 "O 3amuTe U NOOUPEHNH KAUTAIOBIOKEH!HE B Poccuiickoii
Qenepanu” H B COOTBETCTBHM ¢ MONNYHKTOM "B" IYHKTa S TOCTaHOBJICHHA
IIpaBurensctBa Poccuiickoit @enepaunu ot 13.09.2022 N 1602 "O cornamenusx
0 3aIUTe ¥ MOONIPEHUH KAUTAIOBJIOKEHHM" " I PH K a3 bI B a 10 !

1. VYTBepauts mpunaraempifi IIopSAOK OLEHKM HHBECTHLMOHHBIX
IIPOEKTOB, B OTHOLIEHMH KOTOPBIX IUIQHHUPYETCH 3aKIIOYEHHE COIJIAllleHHsT O
3alUTe W [OOLIPEHWH KAIWTAJIOBIOXKEHHH, Ha npeaMeT >(PdeKTHBHOro
UCIIONB30BaHus cpelcTs OromxeTta PecniyOnuku Cesepras OceTus-AaHus.

2. KoHTponb 3a HCHONHEHHEM HaCTOAIIEro IpUKa3a BO3JIOXKHTE Ha
3amecTUTeNs MHuUHKMCTpa 3KOHOMHuUeckoro pasButua Pecrybnuku CeBepHas
Ocerus-Ananus Tyaesa I'.A.
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YTBEPX]/IEH
IpYKa30M MUHUCTEpPCTBA BKOHOMUYECKOTO
pasButus Pecny6nuku CeBepHas Ocerus-
Ananus
OT « 75 » /{[)Lzz;)ﬁﬁye 2023 T.

Ne %F£

Iopsaox
OLCHKH HHBECTHIHOHHDIX IIPOEKTOB, B OTHOLIEHHH KOTOPBIX IVIAHHPYETCSH
3aKJIIOYEHHE COIIALIEHHS O 3aIHTe H NOOWIPEHHH KANTMTAJIOB/I0XKEeHHH, Ha
npeameT 3¢pdeKTHBHOIO HCNOAb30BAHHS CPEICTB GIOIMKETA
Pecny6anku CeBepnas Ocerusi-AJlaHusA

1. O6mue nooxKeHus

1. Hacrosinwii [Topsinok olleHKM HHBECTHIIHOHHBIX [IPOEKTOB, B OTHOIIEHUH
KOTOPBIX IUIAHMPYETCS 3aKIIOYCHHE COIVIALICHHA O 3alluTe U IOOLIPEHHH
KalUTANOBIIOXKEHHUH, Ha ImpeaMeT 5(GEKTUBHOTO UCIONB30BaHUS  CPECTB
6romxera Pecrry6muku CesepHast Ocerus-Ananus (gaiee - Iopsnok) paspaboran
B Lelax oOecreyeHus peau3alud MpUHIHNA 3(GPEKTHUBHOCTH HCHOIL30BAHMS
OI0[KETHBIX CpeJCTB, yCTaHOBJIIEHHOTrO cTatbed 34 brogxeTHoro kojekca
Poccuiickoil Penepaunu, npuMeHeHHs] Mep TOCYJAapCTBEHHOW (MYHMIIUIIAILHOM)
ITOJZIEPXKKH, ITPEAYCMOTPEHHBIX 4acThio 1 craTeu 15 PexpepanbHOro 3akoHa OT 1
anpenst 2020 roga Ne69-®3 «O 3amuTe U MOOLIPEHUN KaNMUTAIOBIOXKEHHHA B
Poccuiickoit ®enepauun» (nanee - denepanbHbIii 3aKOH), B COOTBETCTBHH C
MNOAIYHKTOM «B» IyHKTa S5 moctaHoBineHus IlpasutensctBa Poccuiickoit
Genepauun ot 13 cenrsiops 2022 roma Nel602 «O cornamenusx o 3ammre U
HOOIPEHUN KamUTalOBIOXEHUH» (Hajee - mnocraHoBieHWe IIpaBUTenscTBa
Poccuiickoit ®enepanuu Ne1602) u ycranaBiuBaeT mpaBHIa H KPHTEPHH
npoBeieHNns] MHHUCTEPCTBOM IKOHOMUYECKOro pas3sutusi Pecnybnuku CeBepHas
Ocetus-Ananus (naiee - MUHHCTEPCTBO) OLIEHKH MHBECTHUIIUOHHBIX IPOEKTOB, B
OTHOIIEHUH KOTOPBIX IUIAHHUPYETCs 3aKIIOYEHHE COrJlalleHHs O 3allluTe U
TIOOIIPEHUH  KaUTAIOBIOXEHWH (nasee - cCOIVIalleHUE), Ha  TIpeaMeT
3¢ (heKTHBHOTO UCIIONB30BaHUA CpeAcTB OromxeTa Pecniybnuku Cesepnas Ocetus-
Ananus.

2. B nHacroduweM Ilopsaxe wucnons3yloTcs NOHATHSA, TPeNyCMOTPEHHBIC
DenepallbHBIM 3aKOHOM.

3. Hactosmu#t Ilopsanok mprMeHsAeTcsl K COTJIalleHUsIM (JOMOIHUTEIbHBIM
COMIAIIEHUAM K HUWM), CTOpPOHOM KoTophIX sBugercs PecnyOmuka CeBepHas
OceTtusa-Ananus unm coMecTHo Pecmybiuka Ceepras OceTtus-AjiaHus U
Poccuiickas @epepanus, 3aKiiouyaeMblM B IOpPAJKE YacTHOH IPOEKTHOU
WHUIIMATUBEIL.



2. HOpﬂZIOK MOATOTOBKH 3aKJIHYCHHUS

4. YTIOIHOMOYEHHBI OpraH OCYIIECTBISET PACCMOTPEHHE 3a4BJCHUS O
3aKTIOYCHUH CONAllieHWs W MpUJaraeMelXx K HeMy JIOKYMEHTOB (mamee -
3asBJIEHHE) B COOTBETCTBHU C [IpaBuiiaMy 3aKiIOYEHHS COMIALIEHUH O 3aILuTe U
NIOOUIPEHUM KANUTATIOBIOXEHUHM, U3MEHEHUs U NpPEKpalleHUs INeHCTBUI TaKUX
COTJIAIICHUH, BEAEHHA peecTpa COMNAIIEHUH O 3alliTe W OOUIPEHUH
KalHUTANTOBIOXKEHNH,  yYTBEP)KICHHBIMU  IIOCTaHOBJIeHMeM  IlpaBuTenbcTBa
Poccuiickoit @enepanun Nel602 (B ciydae, eciid CTOPOHOM COTNIAILEHUS ABIAETCH
Poccuiickas @enepanus), wiu ITopsiikom 3akimoueHns, U3MEHEHHS, IPEKPALIeHUS
AEUCTBUS COTNIAIICHUM O 3aliUTe W TIOOLIPEHHM KAaIUTaJIOBIOXEHHUH, CTOPOHOM
KOoTOpeIX sBisercs Pecnybnuka Cepepras OceTus-ANlaHus W He SBISETCS
Poccuiickas ®enepanus, yTBEpXKIEHHBLIM IIOCTAHOBIEHUWEM IIpaBHTENIHCTBA
Pecniy6imku CeepHast Ocetus-Ananus ot 25.10.2022 Ned56 «O coriameHusx o
3alUTe M MOOWPEHUH KaNWTaJIOBIOKEHHH, CTOPOHOH KOTOPBIX ABJISETCS
Pecny6nuka CesepHast Ocerus-Ananus U He sBiuserca Poccuiickas ®enepanus»
(B ciyuae, ecnu Poccuiickas @enepanns He SBISETCS CTOPOHOM COINIAIIEHHMS), H
IO pe3ynbTaTaM pPAacCMOTPEHHUS 3asABICHHMA TOTOBUT 3aKiOYeHHe Mo ¢dopMe
COIIACHO NpUNOXeHHIo 1 k HacTosieMy [lopsaky, cogepxaiiee BRIBOJ O:

1) cooTBeTCTBUH (IIOJIOKUTEIBHOE 3aKII0YEHIE) HHBECTHIIHOHHOTO IIPOEKTa
KpUTepUsiM 3(QQEKTUBHOTO HCMOJIB30BaHUS CpelcTB Oiomkera PecryOmuku
CepepHas Ocetusi-AnaHus B LeNsIX [OpPUMEHEHHS Mep TOoCyJapCTBEHHOM
NOIEPXKKHY;

2) HecoOTBETICTBUM (OTpPHULATEIBHOE 3aKIIOYEHHE) WHBECTHUIMOHHOTO
npoexkTa KputepusM 3PGEeKTHUBHOTO  MCIOJB30OBAaHHUA CpPEACTB  OrokeTra
Pecniybmuku  Cepepras  Ocerus-AnaHuss B UeNsX [NPUMEHEHUS  Mep
rOCyJJapCTBEHHOH MOIICPKKH.

5. YnonHoMmoueHHEIH opraH B cpok He nosanee 30 pabouux nHed co OHA
PETMCTpalMK  3asBJICHUS] YBEAOMIIET O Ppe3yjbTarax ero pacCMOTpPEeHMA
YIIOJTHOMOYEHHBIH (efepalbHBId OpraH HCHONHHUTENBHOH BJIACTH, KOTOPBIH OT
uMeHu Poccuiickoii denepannud NOANUCHIBaeT corjameHue (B ciaydae, eciu
CTOPOHOH cornameHus sipiusercs Poccuiickas @enepauus), U (WiIH) 3asiBUTEINA
(opranmuzaiio, peanusyOLUyI0 IMPOeKT) C NPWIOKEHUEM COOTBETCTBYIOLIETO
3aK/IIOYECHHS.

3. Kpurepun onleHKH HHBECTHIIHOHHOTO NPOEKTA

6. OneHka HWHBECTHIMOHHOIO TMpPOEKTa, B OTHOWIEHHMH KOTOpOIo
TperoaraeTcs 3aKjiFodYeHHe CorallleHus], Ha peMeT COOTBETCTBUS KPUTEPHUIM
3¢ PeKTUBHOTO UCTIONB30BaHMs cpencTB Oromxera Pecrryonuku CesepHas Ocerus-
AnaHus B LeNsAX IPUMEHEHHs Mep ToCyJapCTBEHHOH (MyHHLMIAIbHOH)
NOJIEPXKKH, NPeIyCMOTPeHHBIX cTaThell 15 DenepanbHOro 3aKoHa, MPOBOAUTCH
HA OCHOBAHMH CJENYIONINX KPUTEpUEB:

1) GromxeTHas (GuCcKanbHast) 3¢ GEeKTUBHOCTS HHBECTUIIMOHHOIO ITPOEKTa;
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2) dvnancoBas 3¢QeKTHBHOCTb HHBECTUIIMOHHOTO IIPOCKTA;

3) COUMANBHO-3KOHOMUYECKUM 3G(EKT OT peanu3aluy HHBECTHLMOHHOTO
IIPOEKTA.

VIHBECTUIIMOHHBIH TIPOEKT IIPH3HAETCS COOTBETCTBYIOUIMM  KPHTEPUSIM
3¢ deKTHBHOrO HCIONB30BaHMs cpeacTs OromkeTa Pecry6nuku Cesepras OcerHs-
AnaHud, eclid OH INpu3HaH 3(QEKTHBHBIM (JOCTAaTOYHBIM) II0 KAXIAOMY M3
BBIIIIEYKa3aHHBIX KPUTEPHEB.

7. Onenka GromkeTHolt (pucKatbHON) 3PPEKTUBHOCTH WHBECTUIIMOHHOTO
IIPOEKTA.

bromketHas (¢duckanbHas) 3(PGEeKTUBHOCTE WHBECTHIMOHHOIO IPOEKTa
paccuuThIBaeTCA Mo popmyie:

Zt lﬂ (1 d)
T 1
Zt:l P 1+ d)t

b

o = , rae:

b, - 6romkeTHas (puckanbHan) 3hpPEKTHBHOCTh HHBECTHIMOHHOTO IIPOEKTA;

A, - manorosble, HEHANOrOBBIE NOXOIB KOHCONWIMPOBAHHOrO OHOIKETA
Pecry6muxu CeBepHas Ocerusi- Ananus, CBI3aHHbIE C pean3allieil IpOeKTa;

P, - pacxons 6romxera Pecrry6auxu Cesepras OceTHs-ANaHus, CBS3aHHBIE C
IPeI0CTaBIEHHEM MEPHI TOCYJapCTBEHHOM TOANEPIKKH;

T - ob1wee Yucio JIeT pealiu3alluy MPOeKTa;

t - ron peanusalMd NpoekTa (B KadecTBe IEpBOr0o roja NPHHHUMAETCS IO
TUIAHUPYEMOT0 3aKITIOUEeHUS COTJIAIICHHUN ),

d - craBKa QUCKOHTHPOBaHHS, yCTAaHABIIUBaeMasi B pa3Mepe JOXOTHOCTH K
MOralmeHuIo Mo o0naMrauusM ¢eaepaibHOro 3aiiMa CO CPOKOM, MaKCHMAlbHO
GIIM3KUM K CPOKaM pealli3alliu [IpoeKTa. !

Pacuer OrwomxerHoit (¢uckanpHON) 3(PEKTUBHOCTH HWHBECTULIMOHHOTO
MpOeKTa NMpeaoCTaBIsIeTCs 3asABUTENIeM (OpraHu3aluer, peaIn3yoLeil NIPOEKT) 110
dopme cornacHo NpuiIoXKeHuro 2 K HacTosAmeMy [lopsaxy.

WHBECTULIMOHHBIA IIPOEKT TPU3HAETCA COOTBETCTBYIOIIMM KPHUTEPHUIO
OromxeTHOH (buckaapHON) 3¢ (hEeKTHBHOCTH B ClIydae, eclid oKa3arteis bad paBen
W BhILIE 1.

Ecmn B paMkKax MHBECTHIIMOHHOIO TMIPOEKTa HE IpeycMaTpuBaeTCcs
NPUMEHEHHA Me€p TOCYyJAapCTBEHHOH (MyHHULHMIANIBHOH) MOLACPXKKH, TO
UHBECTHLUOHHEIN MTPOEKT MPU3HAETCA COOTBETCTBYIOLIMM KPHUTEPHIO OOKETHOMH
(puckanpHOM) 3¢ dexTuBHOCTH. [IpH 3TOM pacdeT B COOTBETCTBUHU C HACTOSIUM
IIyHKTOM He MPOU3BOJUTCS.

8. Onenka ¢punaHCOBOIH >PPeKTUBHOCTH HHBECTUIIMOHHOIO IIPOEKTA.

VMHBECTUIIMOHHEIN TMPOEKT Tpu3Haercs (UHAHCOBO JPGEKTUBHBIM B

! TanHble 10 AOXOAHOCTH 06NHUraumii eAepanbHOTo 3aiiMa MPMBOAATCH B COOTBETCTBHH C aKTYaIbHBIMH JaHHBIMH
LenTpansnoro 6anka Poccuiickoit Peaepaumu.
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COOTBETCTBMM C OLECHKOH (HMHAHCOBOH 3(PPEKTUBHOCTH HHBECTHIHOHHOTO
NPOEKT4, eCIM YUCTas MPHUBEJEHHAs CTOMMOCTh WHBECTHLMOHHOIO IIPOEKTa
Gonbe uny paBHa 0 (HOJB) pyOIei.

Yucrag IpUBeIeHHAas CTOUMOCTb HHBECTHUIIIOHHOTO TIIPOEKTa
pPacCYMTHIBACTCAd C IIOMOLIBIO IPUBEACHHAA (IUCKOHTHPOBAHHSA) CBOOOIHBIX
AEHEeKHBIX ITOTOKOB II0 MPOEKTY, MOCTYMAIOUIMX B PpaCIOpsOKEHHE 3asBHUTENS
(opraHM3aLyy, peaTu3yoIel MPOEKT), CIENYIOIIUM 06pa3om:

FCFE
NPV =% 2 rhe
w = L Trwacey ™

NPVpp - YHUCTad IIPUBCACHHAA CTOMMOCTH HHBECTHIMOHHOIO IIPOEKTa, B

pyoIIsX;

FCE, - cBoGomHBIi MeHexKHbIH TOTOK OT HHBECTHLHOHHOTO MPOEKTA B TOLY

t, B pyOIax;

WACC - cpenuensseltieHHas CTOMMOCTD KalWTana;

t - roJ pealM3alu¥ HHBECTUIIMOHHOTO INPOeKTa (B KayecTBEe IIEPBOrO roja
IIPUHUMAETCSA TOJ IUIAHUPYEMOTO 3aKTI0UEHHS COrlalleHus ),

T - oBmiee 9HCaO NIET peanu3anii HHBECTUIIHOHHOTO MPOEKTA.

CpenHeB3BellleHHasi CTOMMOCTE KaITMTalla oOlpejiesisieTcs o popMyIe:
WACC=W.x K.+ W3xKgx(1-T),rae:

We - nons coOCTBEHHOTO KanuTaia,

K. - croumocTe coOCTBEHHOTO KamuTasia, BEIpaKeHHas B BHJE NPOIEHTHOM
CTaBKH;

W - Dons 3aeMHOT0 KanuTala,

K4 - crouMocTh 3aeMHOro Kkamnurana, BBIp@KEHHas B BHJEe IPOLEHTHON
CTaBKH;

T - craBka Hanora Ha NpUOBLIH OpPTaHU3aLUH.

Pacyer  ¢QuHaHCOBOH  3(eKTUBHOCTH  HMHBECTHLHMOHHOIO  IPOEKTA
IIpeloCTaBIIAeTCs 3asBUTENeM (OopraHusaluei, peaqusyromedl NpoeKT) no gopMme
COIJIACHO MpHIOXeHHUIO 3 K HacTosimeMy Ilopsaaky.

9. OueHka coLHalBHO-3KOHOMHYECKOro d3(dexTta OT peanuzaluyu
WHBECTULIMOHHOI'O ITPOEKTA.

CounanbHO-35KOHOMHYECKHH 3¢hdeKkT OT peanu3alldd HHBECTHIIMOHHOIO
IpoeKTa TMPHU3HAETCS AOCTaTOYHBIM, €CIM LEeMd W 3aJa4d HHBECTHIIMOHHOIO
IIPOEKTa COOTBETCTBYIOT He MeHee 4YeM JBYM IesiM (ILleIeBbIM MOKa3aTellsiM) U
(mmu) 3agadaM  rocyZapcTBeHHBIX — nporpamm  PecryOnumku  CesepHad
OceTus-Ananus.




IIpunoxenue 1

K [TopsiaKy OllEeHKH MHBECTUIIMOHHEIX

IIPOEKTOB, B OTHOIIEHUH KOTOPBIX

IIJIaHUPYETCS 3aKII0YeHHe COrallleHnus

O 3alUTE U NOOLIPEHNH KalUTAIOBIOKEHHIA,

Ha npeaMeT 3(hHeKTUBHOTO HCIIONb30BAHUS

cpeacts Oromxketa Pecrry6anku CeBepHas OceTHs-AJaHus

(dbopma)

3AK/IIOYEHHME
O COOTBETCTBUH (HECOOTBETCTBUM ) HHBECTHLIHOHHOTO ITPOEKTa
KpUTEPUSIM 3P PEKTUBHOTO HCITOIB30BAHUS CPENCTB OIOKETa
Pecny6inxu CeBepHas OceTusi-AsiaHus B LESIX IPUMEHEHHS Mep

rOCy/1apCTBEHHOH MOAIEPKKH
MUHHCTEPCTBO  OKOHOMHYECKOTO pasBuTHs PecryOnukd Cesepnaa Ocetua-Ananua  (majnee -

MMHHUCTEPCTBO), pACCMOTPER 3asBIE€HHE O 3aKMIOYEHHUH COMVIAILCHHMS O 3aLIUTE H TIOOLIPEHUH
KalHTaIOBIIOXEeHH, PEACTABIIEHHOE

(monHoe HaUMeHOBaHKe 3aABUTENA (OPraHU3aLUH, PEANH3YHOLEH HHBECTH UIMOHHBLH POCKT)
B paMKax peaau3ailiid HHBCCTHLIHOHHOI'O IIPOCKTa

{nanee - MPOEKT), YCTAHOBUIIO:

(HaUMEeHOBaHNE UHBECTHIIHOHHOTO NPOEKTA)

nokasaTesib  OlOKeTHOH (GuckaibHOM) 3(PHEKTHBHOCTH MHBECTULHOHHOTO TPOEKTa COCTABIAET

>

riokasaTeib GUHaHCOBOH 3 EKTHBHOCTH HHBECTHIIHOHHOTO MPOEKTA COCTABIISAET

WHBECTHLIMOHHBIH IIPOEKT COOTBETCTBYET CIIEYFOIHM LieNAM (LENEBLIM NOKA3aTeNsaM) 1
(unM) 3a1a4aM rocyaapcTBeHHsIx nporpaMM Pecriy6nuku CeepHas OceTus-AnaHus:

BruiBoa: npoekt

(cooTBETCTBYET/HE COOTBETCTBYET)
KpUTepuaM 3¢ QexTHBHOro UCnonb3oBaHus cpeacte Giomkera Pecmy6nauku CeepHas Ocetus-AnaHus B
LeJTAX TIPUMEHEHUS Mep rocyAapCTBEHHOH MOJICPIKKH.
HHBECTHUHOHHBIH NPOEKT NMpPU3HAH HE COOTBETCTBYIOLIUM KPHTEpHAM 3()(PEKTUBHOrO HCIMONb30BAHUS
cpencte Oromxera Pecrybnuku CesepHas OceTHA-AnaHus B UEIAX NPHMEHEHUS MEP rocy1apcTBEHHOH
NOAAEPKKH B CBS3H c

(000ocHOBaHKE HECOOTBETCTBHA HHBECTHLIHOHHOTQ POEKTa KPHTEPHAM 3 (HEKTUBHOTO
UCIOJIb30BaHMA CpeacTB Olomkera PeciryOnukn CeBepHas OceTHa-AJIaHUA B LENAX MPHMEHEHHA Mep
roCYAapCTBEHHOMN NMONIEPKKH)

(mata)

{ZOMKHOCT YIIOMIHOMOYEHHOT 0 JIHIIA) (noamKcs) ((amunus, UMs, OTYECTBO YIIOJTHOMOYEHHOT'O
nmuua) (nocieaHee - IpH HATTHYHH)

2 JTanHbI# 2034l YKA3EIBAETCA B CITyYae NMOATOTOBKH 3aKIIIOYEHHMS 0 HECOOTBETCTBHH MHBECTULIMOHHOTO NMPOEKTa
KkpuTepHAM 3 HeKTHBHOTO HCTIONL30BaHuA cpencTs bromikeTa Pecy6iuky CepepHas OceTHsa-AnaHus B uelsx
NPpUMEHECHUA MEpP rocynapcmex—moifl NONACPIKKH.



Ipunoxexue 2

K ITopsaKy OLleHKH HHBECTULHOHHBIX IPOEKTOB,

B OTHOLIEHHUH KOTOPBIX MJIAHUPYETCS 3aKII0UEHUE
COIJIallIeHHs O 3aIlWTe U MOOILPEHHH KAlTUTAJIOBIOXEHHH,
Ha npeaMeT 3¢ (HEeKTUBHOTO UCITOIh30BaHUA

cpencts Oroxera PecnyGmuku Cesepuas Ocerusi-AnaHus

(dopma)

PACYET
OromkeTHOH (pUCcKaTbHOI) 3QHEeKTHBHOCTH HHBECTUIIMOHHOIO IIPOEKTA

/11

HaumMeHoBaHue mmokazaTtes 3HaueHue
roKasares

2 3

H; - HaIOroBbIe, HEHATOTOBBIE J0XOIEI
KOHCOJUAWPOBAHHOTO Gro/pKkeTa PecrryOnuku
CesepHas OceTus-ANlaHus, CBA3aHHBIE C
peanusanuei mpoexkTa

P - pacxonp! 610mkera Pecrrybnuku CeBepHas
Ocetus-Ananusi, CBSI3aHHbBIE C TPEAOCTABICHUEM
MEpBI rOCYJapCTBEHHOU MOIIEPKKH

T - obmiee ynco NeT peanuzalMu IpoeKTa

d - cTaBKa MUCKOHTHPOBAHMUSI, yCTaHABIMBaeMas B
pasMepe JOXOAHOCTH K MOTaIIeHHIO 10 obHuranuim
¢benepanpHOro 3aiiMa co CPOKOM, MAKCUMAJIBHO
OJIM3KHUM K CPOKaM peajiM3alluy [IpOoeKTa

B,y - 6romxeTHas ($uckanbHas) 3¢ GeKTHBHOCTE
WHBECTHLHOHHOTO IIpOeKTa™:

T 1
_ Ztﬂﬂt X (1+ d)t

B°¢’ T 1
2 B
t=1 (1+d)

*t - ro peanu3anuu rnpoekrTa (B KayecTBe I1epBOro
roja MpUHUMAaeTCs IO NIaHHPYEeMOro 3aK/II0YeHHs]
COTJIaIICHH)




ITpunoxenue 3

K [lopsaxKy olleHKM HHBECTHIIMOHHBIX

IIPOEKTOB, B OTHOILEHUH KOTOPHIX

IUTAHUPYETCS 3aKIIOUEHUE COIIAIeHUS

0 3allUTE U MOOIIPEHUH KaUTAIOBIIOXKEHHH,

Ha npeaMeT 3G GeKTHBHOTO HCITONB30BaHUS

cpencts Gromkera PecryGnuku Cesepnas Ocerus-Ananus

(dopma)
PACYET
GuHaHCOBOH 3P HeKTHBHOCTH MHBECTULHOHHOTO IIPOEKTa
N 3HavyeHue
HaumenoBanue nokazatens

n/n [oKa3arens

1 2 | 3
1 NPV, - urictast mpuBeieHHAS CTOMMOCTb

WHBECTHLIMOHHOTO NPOEKTa, B PYOIsax*:

FCF

T
NPV, =3 R
0= L (1+ WACC)'

*t - ron peanu3auy MpoeKTa (B Ka4eCTBE MEPBOro
rojia MpUHUMAETCS roJl INIAaHUPYEMOT'0 3aKIIFOUeHHUS
COTJIAILIEHU )

2 FCFppt - cBOOOIHBIN AEHEKHBIH TOTOK OT
WHBECTULHOHHOTO MPOEKTa B rofy t, B pybisax

3 T - of1ee 4ncio NeT peanu3salyii AHBECTUIIHOHHOTO
MIPOEKTa

4 WACC - cpenneB3BellieHHas CTOUMOCTh KanuTaa:
WACC =W :x K.+ WgxKgx (1-Ti)

5 We - I0JIg COOCTBEHHOI 0 KanmuTalia

6 K. - cTouMOCTBh COOCTBEHHOIO KanmuTana, BEIpaKeHHasA
B BUJE [IPOLEHTHOM CTaBKA

7 W4 - 00JIs 3aeMHOT0O Karmydraia

8 K¢ - cTOUMOCTB 3a€MHOI0 KanuTaljla, BHIpaXXCHHAs B
BUJE MTPOLIEHTHOM CTaBKU

9 Ti - craBka Hajora Ha MPUOBLIL OpraHu3anui




