HPABUTEJIBCTBO
MOCKOBCKOU OBJIACTH

IHOCTAHOBJIEHHE

14.12.2022 No 1381/46

r. Kpacnoropck

O6 yrBepaxaennn [lopsinka olleHKH HHBECTHIIHOHHBIX MPOEKTOB, B OTHOLICHHH
KOTOPBIX INIAHUPYETCH 3aK/II0UeH e COTIANIeHHs 0 3alIHTe U OO MIPEHHH
KanuTaJ0BJOKEHHH, HA npeaMeT 3¢ PEeKTHBHOI0 HCNO/IL30BAHHS CPE/ICTB

oroxkera MockoBCKOH 001acTH

B coorserctBun ¢ myHkToM 5! yactu 7 crateu 4 DelepambHOrO 3aKoHa
or 01.04.2020 Ne 69-03 «O 3amure U TOOUIPEHWH KaIUTAIOBIOKEHHH
B Poccmiickoi ®enepaunu» M B COOTBETCTBMM C IOJIYHKTOM «B» IIYHKTa 5
nocraHoBnenus llpaButenscrBa Poccuiickoii ®@enepauuu ot 13.09.2022 Ne 1602
«O cornameHusx O 3alllUTe U MOOLIPEHHUU KaIUTAIOBIOXEHUN» [IpaBHTENHCTBO
MockoBCKO# 007aCTH TTOCTAHOBIIAET:

1. YrBepauts npunaraeMeiid [IopsIoK OIEHKHM HHBECTHUIIMOHHBEIX MPOEKTOB,
B OTHOIICHHM KOTOPHIX I[UIAaHUPYyeTCd 3aKIIOYEHHE COIVAlEHUS O 3alquTe
U TIOOIIPEHWH KaIlUTAJIOBIOKEHUH, Ha MpeaMer 3()(EeKTHBHOIO HCIIONB30BaHUS
cpeacTB OromkeTa MoCKOBCKOM 00nacTHy.

2. MundcrepcTBy HMH(QOPMALMOHHBIX M  COLHMANBHBIX KOMMYHHKAIMH
MockoBcKo# 006macTd 06ecHeduTs OQPUIMAILHOE OMyONHKOBAHHE HACTOSIIErO
MMOCTaHOBJICHUS B razete  «ExenseBHwrle  HOBoCcTH.  [logmMockoBbe»,
«Mudopmarmonnom Bectruke [IpaButenscTBa MockoBcKo obnacti», pasMenienye
(onmyGnukoBanue) Ha caiite [IpaBurensctBa MockoBcko obnactu B UHTepret-
nopraie IIpaButenpcTBa MockoBckol obnactd H Ha «OQHUIMaTPHOM HHTEpHET-
TIopTase MpaBoBoi WHboOpMauu» (WWW.pravo.gov.ru).

3. Hacrosiee mmoCTaHOBJICHUE BCTYNAET B CHIIy Ha CIENYIOMIUN JeHb I0CIIe
ero oQuIMansHOro onyOINKOBaHUS.
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4. KoHTpons 3a BBIMONHEHWEM HACTOAIIETO IIOCTAHOBICHHS BO3JIOKUTE
Ha 3amecturens Ilpencenarens [IpaBurenscTtBa MocKkoBCKo# 06nacTi — MHUHHCTpa
MHBECTUIIMH, IPOMBILIIEHHOCTY ¥ HayKu MOCKOBCKOM 061acTy 3uHOBReBY E.A.
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YTBEPXJIEH

nocranoByeHueM IIpapurenscTra
MockoBckoii o6actu

oT 14.12.2022  Ne I381/46

ITOPAI0OK
OLCHKM HHBECTULMOHHEIX IIPOCKTOB, B OTHOIUIEHMH KOTOPBIX TLIAHUPYETCS
SKIMOYCHHME COTIIAIICHHS O 3AIUTE ¥ IOOIPEHNU KAlUTANOBIOKEHHUH, Ha TIPeIMET
3G GEXTHBHOrO UCHIONTE30BAHUS CPEICTB GromKeTa MOCKOBCKOMH 061acTH

I. O6ume monoxenus

1. Hactosimii TTopsfok OLEHKH WHBECTHIMOHHBIX MPOEKTOB, B OTHOLIEHHH
KOTOPBIX IUTAHAPYETCS 3aKMIOYCHHE COIVIAIIECHWS O 3allUTe M HOOLIPEHHH
KalUTaNOBIOXEHHH, Ha [peIMeT 9QQEKTHBHOrO HCHONE30BaHUS CPEICTB GHOIKETa
MockoBcko#t obnacti (manee — Ilopsamox) paspaGoTas B Lemsx ofecriedenys
peamuzalvy puHOMIA >(QOEeKTHBHOCTA WCIIONB30BAHUA OOIKETHBIX CpeICTB,
YCTaHOBIIEHHOTO cTarbel 34 bromkeTHOro komekca Poccuiickoit Denepanum,
IPUMEHEHUs Mep rocyZJapCTBEHHOM (MyHMIMTIANBHON)  MOMIEPXKKH,
NpeayCMOTPEHHBIX 4acTei0 1 cratem 15 ®enepanbHoro 3axoma or 01.04.2020
Ne 69-@3 «O 3amure 1 MOOIPEHNH KATHTAIOBIOKEHHH B Poccuiickoi Deneparum»
(nanmee — DenepanbHBI 3aKOH), B COOTBETCTBUH C IOAIYHKTOM «BY IIyHKTa 5
nocranosieHus Ilpasutensctsa Poccmiickoit ®emepamnu ot 13.09.2022 Ne 1602
«O  cormameHdAX 0  3alUMTE W TOOMPEHHH — KANHTAIOBIOKCHH»
(mamee — mocraHoBnenue IlpaBuTenscTBa Poccuiickoit OQeneparum Ne  1602)
U yCTaHaBIMBACT IIPaBUJIa M KPUTEPUHM MPOBEIEHUS OLEHKH HMHBECTHI[MOHHBIX
IIPOCKTOB, B OTHOLICHHH KOTOPBIX IUIAHUPYETCS 3aKIIOYEHKe COrTALICHUs. O 3ailliTe
Y TIOOIIPEHIUH KAITUTaN0B/I0KEHUH (1ajiee — cornanleHne), Ha IpeaMeT S beKTHBHOTo
UCIIOJIb30BaHUs CpesicTB OromKxeTa MockoBekoil obnacTy.

2.B wacrosmem Ilopsaxe HCHONB3YIOTCS —ITOHATHS, IIPEIY CMOTPEHHEIE
DenepalbHBIM 3aKOHOM.

3. Hacrosmmit [lopsimox NIpUMeEHSeTcs K COTNaNeHUSIM (IononHUTENEHBIM
COTTIALICHUSM K HHMM), CTOPOHOM KOTOpPBIX ABIfeTcS MOCKOBCKas OOIACTS WK
coBMecTHO Mockosckas o6nacts 1 Poccuiickas ®enepanus, 3akm09aeMbIM B TIOpsAKe
JaCTHOM MPOEKTHON MHHUITUATHBEL.

4. YIIONHOMOYEHHBIM OpPraHOM I10 pealy3aldd IONOKEHWH HACTOSIIEro
lopsinka sBisercs MUHHCTEPCTBO WHBECTHUHMH, NPOMBINIIEHHOCTH U HaYK{
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MockoBckol obnactu (ganee — yrIoOTHOMOYEHHEIH opras). B nensx paccMmotpenus
JIOKyMEHTOB, IPE/ICTABNAEMEIX 3asBUTENEM (OpraHM3aliyel, peanusyoimeit [IPOEKT)
pH 3aKTFOTCHUH W M3MEHEHWM COINAIECHUH, yHOJHOMOYEHHHI! oprau BIIpaBe
NPUBJICKATb UHBIC (CHTPAIBHEIE HCTIONHUTENBHEIE OPTaHbl TOCYNApCTBEHHOM BIACTH
MockoBCKO#H 061acTy.

I1. HOleIOK INOATOTOBKH 3aKITIOYCHHUS YIIOJTHOMOYCHHBIM OpraHom

5. YHONHOMOYEHHBI OpraH  OCYyILIECTBISIET pacCMOTpeHHe  3asBICHUS
O 3aKIIOYCHMM  COTMalleHus M OPHIATAEMBIX K  HEMy  JOKYMEHTOB
(nanee — 3asBNeHHME) B COOTBETCTBHM C [IpaBWiiamMu 3aKTIOYeHHs COITalIeHUMH
0 3alIUTC X MOOMPEHUH KAIUTATOBIOKEHUH, U3MEHEHHS U NMPEKPALCHUS NeHCTBIS
TaKWX COTJIALICHWM, BENEHMS peecTpa COIJallleHHH O 3aluTe u MOOIPEeHUH
KaluTaJIOBIOXEHHH, YTBEPXKICHHBIMHU [IOCTaHOBJIEHUEM IlpaBurenscraa
Poccuiickoit ®enepanuun Ne 1602 (8B ciyuae, ecnu CTOPOHOH COTMAILIEHUS SIBISETCS
Poccniickas ®enepanus), win TIOpsaaxoM 3aKiTOYeHHs COTNAaieHuH o 3alure u
NOOMIPCHNUH KaIIUTAJIOBIOXEHUH, CTOPOHON KOTOPBIX SIBNIsieTCs MOCKOBCKAs 06/14CTE
¥ He ABngercs Poccuiickas Qefepalus, U3MEHEHNS U IPEKPALEHUS NEHCTBIS TAKIX
COTTIAIICHHH, OCOOEHHOCTH PAaCKPHITHS HH(OPMAIIHH O OeHedULIMapHEIX BlageNblax
OpraHusalliy, — peanu3ylolledl  MHBECTHULMOHHBIA  TNPOEKT,  YTBEPIKIECHHBIM
nocraHosyieHueM IIpaButenscTBa MockoBekoit oGmactu ot 14.12.2022 Ne 1382/46
«O6 yreepxnenuu ITopsmxa 3aKTIO¥EHHsS COTMAIICHHH O 3alyTe U MOOUIPEHUH
KaIMTalOBIOXKEHUH, CTOPOHOH  KOTOPBIX  sBIsieTcss  MOCKOBCKas — 06JacTh
u He aBngercd Poccniickas Menepanys, H3MEHEHNS U NPEKPALLEHUS TeHCTBHS TAKKX
COTJIAlliCHHiA, 0COOCHHOCTH PacKPBITHS HH(GOPMALHH O OeHeUIMApHBIX BIaeNbLax
OPTaHU3aLMK, pPEATU3YIOMEH MHBECTUIMOHHBIN POEKT» (B cmyuae, eciu
Poccuiickast @epepauus He ABNACTCS CTOPOHON COINIAINCHHMS), W MO pe3ynbTartam
PacCMOTPEHHS 3a4BJIEHHUs FOTOBHT 3aKIFOUEHHUE 110 (POPME COTIACHO MPUIOKEHHIO |
K HacTostemy [lopsaky, comepikaiiiee BBIBOL O:

1) cooTBeTCTBUM (IOIOKUTENBHOE 3AKIIOUEHHE) HHBECTUIHOHHOTO IpoexTa
KpATEPHSIM 3¢ (HEKTHBHOTO HCIONB30BAHHA CPEACTB 6I0/KeTa MOoCKOBCKOM 061a0TH
B LEIAX IPUMEHCHHS MEP rOCY1apCTBEHHOM MOANEPKKY;

2) HECOOTBETCTBHHU (OTPULIATENHHOE 3aK/IF0UEHNE) HHBECTUIHOHHOTO IIpoexTa
KpPHTEPUIM 3(QhEKTHBHOIO HCIIONB30BAHUS CPEACTB G1oKera MOCKOBCKON 06macTy
B LEJIAX IPUMEHECHHUS] MEP I'OCYAapPCTBEHHOM MOANEPKKH.

6. YIOTHOMOYEHHBIH OpraH B CPOK He mo3xHee 30 pabouux nHel co mus
PerHCTpALMK  3asiBIEHHMS  YBEOMIIET O PE3yNbTaTaX €ro  pacCMOTpEeHHA
YNOJHOMOYEHHBIH  (pefepanbHplii OpraH HCHOIHWTENbHOH BNACTH, KOTOPBIH




OoT uMeHU Poccuifckoli @enepallid HOAMUCHIBAET COJIALICHUE (B ciyuae, ecnu
CTOPOHOH cornamenus spugercs Poccumiickas ®epepauus), u (unn) 3asgBUTeNs
(OpraHmsamyto, peanu3yIOLI0 TPOEKT) C MPUIOKEHHEM COOTBETCTBYIOIIETO
3aKJIIOYEHHS.

I11. KpuTepun oLieHKY MHBECTHLMORHOTO IPOEKTa

7.OueHKa  MHBECTHUMOHHOIO  IIPOEKTa, B  OTHOLICHHH KOTOpOTO
[IPEAIIONAraeTCs 3akFOYCHUE COTMAIICHNUS, Ha IPEIMET COOTBETCTBUS KPHTEPUSIM
3 (eKTHBHOTO MCIIONB30BaHuS CPefCTB Gromkera MOCKOBCKON o6NacTH B LeJsX
IIPUMEHEHUS Mep roCyJapCTBEHHOM (MyHHITHATBHOHK ) IO IAEPXKKH,
IpelyCMOTPEHHBIX cTaTheil 15 PenepanbHOro 3aKoHa, IPOBOIUTCS HA OCHOBAHME
CIIEAYIOIINX KPUTEPUEB:

1) Gromxernas (puckansnas) 3bGEKTHBHOCTS HHBECTHIHOHHOTO IIPOCKTa,;

2) dmHaHCOBas 3P HEKTHBHOCTS HHBECTHIHMOHHOTO IPOEKTa,;

3) coLMAaNbHO-3KOHOMUYECKHH 3hdeKT 0T peanusamuu HHBECTULIHOHHOTO
IPOCKTa.

VHBECTHLIMOHHBIA NPOGKT —IPHU3HAETCS  COOTBETCTBYIONIAM KPUTEPUIM
3G ()EKTHBHOTO KCIIONB30BAHUA CPEACTB GrOmKeTa MOCKOBCKOL obnactu, eciu
OH TNpH3HAH 3((EKTUBHBIM (JOCTATOYHBIM) [0 KAXKIOMY W3 BBIIIEYKa3aHHEIX
KPUTEpHEB.

8. Onenka OromxeTHol ((uckansHOM) 3(hexTHBHOCTH UHBECTHUIIHOHHOTO
IpOEKTa.

bropketnas  (puckanshas) 3(OEKTUBHOCT HHBECTHLHOHHOIO MIPOEKTa
PacCUHTBIBAETCS 1O PopMyIIe:

1
B i1 ﬂt*mf

= roe:
3 1 »
¥ Tt P rart

Boy — Gromxernas (uckanpnas) 3G PeKTUBHOCTD HHBECTHIHORHOTO IIPOEKTa;

/li — HaloOroBble, HEHATOTOBEIC MOXOAB! KOHCOMMAMPOBAHHOTO GFOMKETa
MockoBckoli o6macTy, cBs3aHHBIE ¢ peanu3alyeit IpoeKTa;

Py — pacxons! 6romxera MockoBekol 061acTu, CBS3aHHbIE ¢ IpeI0oCTaBlIeHHEM
MepbI FOCY IapCTBEHHOM MOIEPIKKH;

T — obmmee uncro net peanusanum nmpoexra;
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t — rox peamusanuu npoexTa (B Ka4ecTBE NEPBOrO Trojla IIPUHUMAETCH IO
IUTAHUPYEMOT'O 3aKIIOUEHHUS COrTIAIIEHHS);

d — craBka OUCKOHTHPOBAHUS, YCTaHABINBAEMAas B pasMepe NOXOAHOCTH
K MOTalleHHI0 Mo o0murauuaM QenepaltbHOro 3aliMa €O CPOKOM, MaKCHMAIbHO
OMU3KUM K CpOKaM peau3alliy IpoeKTa’,

Pacuer Gromxetnol (duckansHoM) 3¢ EKTHBHOCTH HHBECTHITMOHHOTO IPOEKTA
MPEOCTABNACTCA  3asBUTeNeM  (OpraHusaumed, — peanumsyromedl  Ipoexr)
1o (opMe COTIacHO NPHIOXKEHHIO 2 K HacTosmeMy [lopsyky B cocTase (GHHAHCOBOH
MOJICIIH ITPOEKTa, PeAyCMOTPEHHOM OAMYHKTOM 9 ItyHKTa 12 [opsnka 3akmouenus
COTJIAIIEHHH O 3alllUTe W IOOLIPEHUH KAIUTANOBIOKEHHH, CTOPOHOM KOTOpBIX
saBisgercs Mockosekas obmacts u He aBnsgercsa Poccuiickas ®emepanus, n3MeHeHHs
¥ IIPEKPAIEHNUs] AeUCTBUSA TaKUX COTVIAIEHUH, 0COGEHHOCTH PACKPHITHS HH(OPMALHH
0 OenedHUIMApHBIX BIIAJENblaX OPraHU3AlMH, DPEaNM3yIOmeH HHBECTUIMOHHEIIN
MPOCKT, YTBEPXKIEHHOro IIocTaHOBIeHWeM [IpaBuTenscTBa MOCKOBCKOM 061acTH
or 14.12.2022 Ne 1382/46 «O6 ytBepxnenuu Ilopsaxa 3akimoueHus COIrTIANICHHH
O 3alliTe ¥ MOOUIPEHWH KAaIMTaJIOBIOXKEHHH, CTOPOHOM KOTOPBIX SBISETCS
MockoBckas obnacte ¥ He sBiusercs Poccuiickas ®emepamus, H3MeHEHHs
¥ IPEKPallCHHs AeWCTBUS TAKHX COTIALIEHUH, 0COOEHHOCTH PaCKPEITHS HH(BOPMALIHA
0 OcHeDHIMApHBIX BIafeNbliax OpraHu3alliy, pPealu3yIoliedl WHBECTUIHOHHMIN
IPOEKT.

WHBECTHUMOHHBIA  NPOEKT TPHU3HAETCS  COOTBETCTIBYIOIIMM  KPHTEPHIO
6ro/pKeTHOM (puckanbHOH) 3GEeKTHBHOCTH B Clydae, eciiu IoKasatensb bad pasen
uiu Beize 1,08.

Eciu B paMKax WHBECTMIIMOHHOTO IIPOEKTa He MpeyCcMaTpHBaeTcs
IPUMEHEHUS Mep rocy/1apCTBEHHOM (MyHUITMITATBHOI) O EPXKKH,
TO WHBECTULIHOHHBIN IIPOEKT IPU3HAETCA COOTBETCTBYIOLUIUM KPUTEPHIO OI0IKETHOM
(buckanpHOH) 3ddexTuBHOCTH. [IpH 9TOM pacdeT B COOTBETCTBHU C HACTOSIIAM
IIYHKTOM He IIPOU3BOJIUTC.

9. Ouenka puHaHCOBOK 3P (DEKTHBHOCTY UHBECTHIHOHHOIO MPOEKTA.

WHBeCTHIMOHHEIA ~ NPOEKT  MpHU3HAeTcs  (QHHAHCOBO  3((EKTUBHBEIM
B COOTBETCTBUH C OLEHKON (PUHAHCOBOM 3)(PEeKTHBHOCTH HHBECTHLOHHOTO MPOEKTA,
eCI YHCTast IPUBEIEHHAS CTOMMOCTE MHBECTUIIMOHHOTO IIPOeKTa GOJIbINe MK PaBHA
0 (nonb) pyOGieii.

Yucras npuBeieHHAas CTOMMOCTh HHBECTHIIMOHHOTO MPOEKTa PacCUUTHIBACTCA
C TIOMOIBIO IIpUBENEHUsS (IUCKOHTUPOBAHMS) CBOOONHBIX [EHE)KHBIX ITOTOKOB
IO TIPOEKTY, IOCTYNAIOIIHX B PACIIOPSIKEHHUE 3aBUTENS (OPraHM3al[iy, Peannu3yonlei

! [lanHbie O JOXOZHOCTH OOJMraLmii helepanbHOTO 3aiiMa NPUBOJATCA B COOTBETCTBHU C AKTYAIBHBIMU JaHHBIMH
Lientpansroro bauka Poccuiickoit Denepannu




IIPOEKT), CIEAYIOUINM 06pa3oM:

FCF
- T ppt .
NPVpp = Xit=1 a+wacce TAe
NPV,, ~ 4ucras mnpuBemeHHas CTOMMOCTh WHBECTHIMOHHOTO TIPOEKTAa,
B pyOusx;
FCFppe — cBOGOIHBIA [EHEXHBIM NOTOK OT WHBECTHIMOHHOTO IIpOeKTa

B rony t, B pyOsix;
WACC - cpenneB3BelieHHas CTOUMOCTE KAIIATANA,

t - ron pcain3aliui HMHBECTUIHOHHOI'O IIPOCKTa (B Ka4€CTBE IIEpBOTO Ioja
NPHUHUMACTCA I'oJ INIAHHPYE€MOI'0 3aKIHUECHUA COl"JIaHIeHI/IH);

T- o6mee HUCJIO JICT pealu3alliil NMHBCCTUIITMOHHOIO HPOCKTA.
CpenHesa}aemeHHaﬂ CTOMMOCTE KanuTtaja OIPEeACIIETC A IIo @opMyne:

WACC = W, * Ko + Wy * Kg * (1 —T), rze:

W, — o5t co6CTBEHHOTO KaITUTalla,

Ke — CTOMMOCTE COOCTBEHHOTIO KaltuTalia, BBIPpaXCHHasd B BUIE HpOHeHTHOﬁ
CTaBKH,

Wy — nons 3aemMHOro Kanuraia,
K4 — CTOMMOCTD 3a€MHOrO KarmmTana, BeIpaKeHHas B BUJE IPOIICHTHOI CTABKY;
T — cTaBka Hasora Ha IpUOBLTE OPTaHU3AIINH,

Pacyer  QuHaHcOBOA  9((EKTHBHOCTH  HHBECTHLMOHHOTO  MPOEKTa
IPEIOCTABNACTC 3asBUTeNeM (OpraHu3alueii, peanusyromeil mpoekt) mo (opme
COTJIaCHO NPHIIOKEHUIO 3 K HacTosmemy Ilopsanxy B cocraBe (puHAHCOBOH Momenu
[IPOEKTa, IpeAyCMOTPeHHOH moamyHkToM 9 mynxra 12 Ilopsagka saxmouenns
COTNIAIIEHUH O 3alllUTe U IOOIIPEHHMH KAlIUTANOBIOXEHHH, CTOPOHOH KOTOPBIX
aBisieTcs Mockosckas obmacts u He sBisetcs Poccniickas ®eneparms, M3MeHeHus
¥ TIPEKPaIeHNs IeHCTBHUS TaKUX COTTIAIEHIH, OCOOEHHOCTH PACKPHITH HHYOPMALIUHT
o OeneuIMapHBIX Blafelbliax OpPraHHW3AlUM, PEATU3YIONEH WHBECTHIMOHHBIN
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IPOEKT, YTBEPKIAEHHOIO IocTaHoBleHUeM [lIpaBurenncTBa MOCKOBCKOH o6nacTh
oT 14.12.2022 Ne 1382/46 «O6 yTBepxnenuu Ilopsaka 3aKkTOUYeHHs COTTAIlCHM
O 3aUdTe M IIOOIIPCHUM KAlWTAJOBJIOXKEHHH, CTOPOHOH KOTODBIX SBISETCA
Mockosckass obmacte u He sBisercs Poccuiickans Demepanus, W3MeHeHHs
¥ IPEKPAaNICHUA TeHCTBYS TaKHX COTJIALICHNH, 0OCOOEHHOCTH PACKPBITHA HH(POPMALIUHT
0 GeHeQHIMAPHBIX BIIaJieNblaX OPraHU3ANNH, PEATH3YIOMeH WHBECTHIMOHHEIN
IIPOEKT.

10. Ouenka  coumManbHO-3KOHOMHYECKOTO  3Qdexrta 0T  peanusanum
WHBECTHLIMOHHOTO IIPOEKTA.

CounaneHo-5K0HOMIYEeCKHN 3QGEKT OT peanu3aldil WHBECTHIIMOHHOTO
POCKTA MPU3HAETCS IOCTATOYHBIM, €CIIH LENH U 33/[a9k HHBECTULMOHHOTO MIPOSKTa
COOTBETCTBYIOT HE MEHee 4eM [BYM LeNIM (LeJeBbIM II0Ka3aTelsiM) | (WITH) 3afadam
rOCY IapCTBEHHBIX IIporpaMM MOCKOBCKOH 001acTH.




IMpunoxenue 1

K [TopsiiKy OIIeHKH MHBECTHLIMOHHEIX
IIPOEKTOB, B OTHOLIEHMH KOTOPBIX
IUTaHUPYETCS 3aKIIOUEHNE COTJIAEHHS O
3aIlUTe U NOOIIPEHNN KAIIUNTAIOBIOKEHNU,
Ha TpeaMeT 3QPEKTHBHOTO UCIIOIL30BAHNUS
cpencts 6r0mKera MockoBCkoH 061acTu

(bopma)

3AKIIIOYEHHME
0 COOTBETCTBHH (HECOOTBETCTBUH) HHBECTUIHOHHOT'O IIPOEKTa KPUTEPUsIM 3G (HEKTUBHOTO
HCIIONIB30BaHUs CpelICTB OrokeTa MOCKOBCKOM 0071aCTH B LENAX IPUMEHEHHS MEp
roCyAapCTBEHHOM MOANEPHKKU

(manee — MUHHCTEPCTBO),

(ynosiHOMOYeHHBIH opraH MockoBcko# o61actu)

pacCMOTPEB 3a4ABIICHUC O 3aK/IOUYCHHH COITIAIIICHUS (I[OHOJ'IHHT@HBHOI“O COl"J'IaHIEHI/ISI)
0 3alTUTC u IMOOIIPCHUH K&HHT&HOBHOH(@HHﬁ, OpeACTABICHHOC

>

(moyTHOE HAMMEHOBAHYE 3aSBUTENS (OPraHU3alUY, PEATH3YIOMeH NHBECTUIHOHHBIHA
TIPOEKT)

B paMKax peaJiu3ailii HHBCCTHIIHOHHOT'O IPOEKTa

2

(HaMMEHOBaHUE HHBECTHIIOHHOTO MTPOEKTA)
(nanee — MPOEKT) YCTAaHOBHIIO:
rokasaTens OwomkeTHOU (¢duckanpHOH) 3()QEKTUBHOCTH HHBECTHULIIOHHOTO IIPOEKTa
COCTaBIIsIET ;
rnoxazaTreyiib (UHAHCOBOM dS()GeKTUBHOCTH HWHBECTUIMOHHOTO [IPOEKTa COCTaBJIAET

)
HWHBECTUIMOHHBIN MPOEKT COOTBETCTBYET CIEAYIOLIUM LENAM (IIENIEBBIM IOKa3aTeNsIM) U
(nm) 3aadam rOCYyIapCTBEHHBIX IIpOrpamMm MockoBckoi obnacTu:

Brisoa: npoekT

(COOTBETCTBYET/HE COOTBETICTBYET)
kpurepusM 3(GHEKTHBHOTO HCIONB30BaHUA CPeAcTB Oromxera MockoBckoit obmactu
B I[eJISIX IPUMEHEHUs Mep roCy JapCTBEHHOM MOIIEPKKH.
WMHBECTUITHOHHBI  TIPOEKT  NPH3HAH  HECOOTBETCTBYIOIIMM  KPUTEPHIM
5(Q(MEeKTHBHOTO HCIIONB30BAHUA CpeACTB Omrokera MoOCKoBCkoM 061acTd B IEIX
IIPUMEHEHH Mep roCyapCTBEHHOM TIOAIECPIKKU B CBA3H

Cl

(oBocHOBanKe HECOOTBETCTBUS HHBECTUIIHOHHOTO IIPOEKTA KPUTEPHAM 3 PEKTHBHOTO
WCIIONEL30BAHKS CpeaACcTB OroKeTa MOoCKOBCKOHM 00/1acTH B LENIX IPUMEHEHHS MEP TOCY JaPCTBEHHOH
TIOIACPKKH) -




(maTa)
(IOMKHOCTE (momncs) (bamunus, UM, 0TYECTBO
YIOTHOMOYEHHOT'O JTHIIA) (mocnennee — npu HaTUHHH)

YHOOJTHOMOYCHHOIO HI/IHa)

' Nauueit a63ar ykassiBaeTcs B ClIydYae ITOATOTOBKM 3aKIIOYEHHS O HECOOTBETCTBUH
MHBECTHI[MOHHOTO NIPOSKTa KPUTEPUSIM 3Q(DEKTUBHOrO HUCTIONB30BAHUS CPECTB GIOKeTa
MockoBCKo# 0671aCTH B IIENIX IPUMEHEHHS MepP TOCy JapCTBEHHOM O IEPKKH




Ilpunoxenue 2

K IlopsKy OLIEHKM HHBECTULIMOHHBIX
IPOEKTOB, B OTHOMIEHHH KOTOPKIX
IIJIaHUPYETCS 3aKII0UeHIE COIIAlIeHUs O
3aIUTE ¥ MOOMIPEHHH KA TAT0BIOXKEHNH,
Ha IpeaMeT 3QQEeKTUBHOTO UCII0NH30BAHM
cpencTs Oromxera Mockosckoit 061acTu

(dopma)

PACYET
OromxeTHOH (hrckanbHON) 3D PEKTHBHOCTH HHBECTUIMORHOTO MPOEKTA

HaunmeHnoBanme mmokasareis 3HaveHune IoKasareis

2 3

M1 — HaJIoroBbIe, HEHAIOTOBEIE TOXO/IbI
KOHCOJIMAUPOBAaHHOTO GropxeTa MOCKOBCKOI
06NacTH, CBsSI3aHHBIE C peau3aluel MpoeKTa

P; — pacxons! 6roxera MockoBeKoM 061acTy,
CBSI3aHHLIE C [IPEIOCTaBICHUEM MEpPEI
rocy IapCTBEHHOM TOAIEPKKH

T — obiee yncio neT peanusalyu NPoeKTa

d — craBka AMCKOHTHUPOBaHUA,
yCTaHaBJIMBaeMas B pasMepe NOXOOHOCTH K
IIOTranICHUIO 110 OGHI/IF&IIH}IM Q)ellepaJIBHOI‘O
3ariMa co CPOKOM, MAKCHMAJIBHO OJIM3KUM K
CPOKaM pealiu3alliH IIPOCKTa

b,y — Oromxernas (buckamsHasn)

3 QEKTUBHOCTh MHBECTUIIMOHHOTO IPOEKTa*:
1

~ Yiey Je A+

Bl 1

(14 d)t

By
tT=1 Py *

* t — roJ1 peanuzanuy npoexTa (B KAYeCTBE
[IEPBOTO rojla MPUHUMAETCS TOJI TUIaHUPYEMOTO
3aKII0YEHHS COTJIAIICH )




IIpunoxenue 3
K [opsaxy OIleHKH MHBECTUITHOHHBIX
TIPOEKTOB, B OTHOLIEHHH KOTOPBIX

IIaHUPYETCS 3aKNIOUeHNE COTTIAIIEHHUS O
3aI0MTE U MOOLIPEHUH KAIIHTAIOBIIOKEHH,
Ha npeaMeT 3Q(HEeKTUBHOrO HCIOIIb30BaHs
cpencTB 6roxeTa MockoBCkoH 06TacTi

(dpopma)

PACUYET

buHaHCOBOI (O DEKTUBHOCTH HHBECTHIMOHHOTO TIIpOeKTa

Hammenosauue moxasareJjs

3HaueHNe moKa3aTess

2

NPVpp — YHCTasg MNOpPHUBENEHHAS CTOUMOCTS
UHBECTHIIMOHHOTO NMPOEKTa, B pyOIIsIx™:

FCFppt

— T
NPVpp = Xt (1+WACC)Y

* t — ropm peanmsanmm TpoekTa (B KadecTBe
TIEPBOIo rofia MPHHUMAETCS IOf IUTaHUPYEMOTO
3aK/IIOYEHUS COTTNAIIICHMUS)

FCF — CBOOOIHBIN JEHEXXHBIH ITOTOK OT
ppt

HMHBECTUIIMOHHOTO IIpOeKTa
B roay t, B pyonsx;

T — ofmee wumcio et peanu3anuu
WHBECTULIMOHHOTO MPOEKTa

WACC — cpenHeB3BellleHHas CTOUMOCTD
KanuTana:
WACC = W, * Ko + Wy Ky = (1 — Ti)

W, — nons co6cTBEeHHOTO KauTania

Ke — croummocts coGcTBeHHOro Kamurana,
BBIPaYKEHHASA B BUJIE IPOLIEHTHOMN CTaBKU

Wy — nons 3aemHOrO KamuTana T

oil

~ £o& 3’[;;7,,
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