AAMHHACTPALHSL CMOJIEHCKOH OBJIACTH
HOCTAHOBJJEHHE

or 2 st kodp Ne_ TEF

O6  yrBepxmenwm  Ilopaaka

OIIEHKH WHBECTHIIHOHHOTO
IIPOEKTa, B OTHOUIEHUH KOTOPOIO
IUTAaHHPYETCS 3aKIIIOUEHHE

COrJIallleHus O  3alluTe M
[IOOIIPEHUH  KallUTAIOBIIO)KCHUH,
Ha  npegMer 3 (dEKTHBHOIO
HCIIOJIb30BaHHUS CPEICTR
obJracTHOrO 6r0IKeTa

B memsx peamusanuu @enepansHoro 3akoHa «O 3amETe W HOONIPEHHM
KalATaloBIOXKeHNH B Poccuiickoit ®Pexpepamum», nocraHosienus IIpaBurenscTsa
Poccuiicko#t ®enepanmu ot 13.09.2022 Ne 1602 «O corjammeHHsx o 3aIluTe K
IIOOIIPEHHH KallUTaJOBIIOXKEHUH», obiacTHOro 3akoHa «O pasrpaHHyYeHHH TOTHOMOYHI
OPraHOB I'oCyJapCTBEHHOH BIacTH CMOJIEHCKOH 061acTi B chepe 3allUThl ¥ MOOMPEeHH
KaIlUTaJIOBJIOKEHUI

Anvuauctpanys CMONEHCKOR 06JIaCTH TOCTAHOBI A€ T;

YrBepauTs npwiaraemeri IIopsSmOK OLEHKH WHBECTHIIHOHHOTO IPOEKTA, B
OTHOLICHHH KOTOPOro INIAHHPYETCs 3aKIIOYEHHE COTIIAIISHMS O 3alllWTe U IOOUIPEHUH
KalTUTaNoOBIOXKEHNH, Ha IpeaMeT 3(QQEeKTUBHOTO HCIIONB30BAHMA CPEJCTB OBGIAaCTHOIO
OromxKera.

I'y6eprarop
CwMornenckoit obnactu




YTBEPXJEH
IIOCTaHOBJIEHUEM AJIMUHHCTPAI[UM
CMorteHckoit obnacTi

OTLLLE AN TG

HNOPSAI0K
OLIEHKH HHBECTHIHOHHOIO NIPOEKTA,

B OTHOLIEHUH KOTOPOIO IJIAHHPYeTCs
3aK/II0YECHHE COrJIAIIEHHNS 0 3aIUTe H
HOOIIPEHHH KANIUTAJTOBJIOKEH I,

Ha npeaMer 3(p(peKTHBHOIO UCIIOJIb30BAHUS
cpencTs ofgacTHOro GroaKeTa

1. Hacrosmmit  Ilopsimox  ompenmenser IIponenypy  IpPOBEINEHUS  OLICHKHU
HHBCCTHIIMOHHOTO TIIPOEKTA, B OTHOLICHMH KOTOPOTO IUIAHHPYETCS 3aKIOdeHHe
COIVIaIICHHUA O 3aIlTE U ITOOINPEHHMH KalTHUTAIOBIOXKEHHWI B COOTBETCTBHH CO cTaThbeil 7
QenepancHoro 3akona «O 3ammTe n MOOIIPEHNH KaIHUTAJIOBIOXEeHUHA B Poccmiickoii
Qenepanum» (Hajiee COOTBETCTBEHHO — MHBECTUIMOHHEIH npoeKT, DesepalbHEL 3aK0H),
CTOPOHOM KoTOporo sBisercs CMoileHckas o6GmacTs, Ha npeaMeT 3¢ EeKTHBHOrO
UCIIONB30BAHUA  CpeACTB  obnacTHoro  Gromxera  Ipu NPENOCTABIEHAH  Mep
rOCYyZJapCTBEHHOM IT0QNEPIKKH, TIPeoyCMOTPEHHBIX CTaThelt 15 DemepansHOro 3akoHa
(maree — oneHKa MHBECTUITHOHHOLO IIPOEKTA).

2. OnenKka MHBECTHIMOHHOTO HpOEKTa IIPOBOJVUTCS HCIONHHUTENBHEIM OPraHoOM
CMoneHcko# 0611acTH, 0CYIIeCTRIISIONM UCTIONHUTENEHO-PACIIOPSIUTENBHEIE (YHKINA
B chepe, B KOTOpOH peausyercss Wiu 3aIUTaHUPOBAH K pealM3alli¥l WHBECTHUIXOHHEII
IIPOEKT (Jaee — OTPaCcIeBOH Oprax).

3. OreHKa MHBECTHIIHOHHOI'O MPOEKTA IIPOBOJUTCS OTPACIIEBEIM OPraHOM C IIEJIBIO
HOATOTOBKK 3aKIIOYCHHS Ha WHBECTHUMOHHBIM IIPOEKT, CONEPKAINErO BEIBOL O
COOTBETCTBHH - (IIOJIOMKHUTEIHHOE 3aK/IIOYCHNE) I HECOOTBETCTBHH (OTPHLATENEHOE
3aKJII0YEHHE) HHBECTHIMOHHOTO IpPOEKTa KpHUTepHsIM 3GhGEKTHBHOIO HCIIONBE30BAHMS
CPenCTB 001aCTHOrO GIOIKETa, B LENIX MPUMEHESHHS Mep roCyIapCTBEHHOR IIOIEPIKKH,
IIPEYCMOTPEHHEIX cTaThed 15 denepansHoro 3akoHa.

4. IHBECTHIIMOHHEI IIPOEKT OLEHUBAeTCS Ha npeaMeT €ero COOTBETCTBHUS
CIEyFOIIIM KPUTEPUIM 3GGEXTHBHOTO UCIIOIB30BAHHN CPEICTB 0BIACTHOrO GIomKeTa:

- conrankHas 3¢ GeKTUBHOCTS HHBECTHIIHOHHOTO IIPOEeKTa;

- 9KOHOMHYECKas 3P PEKTHBHOCTS HUHBECTHIIHOHHOIO [IPOEKTA,;

- GromxeTHas 3)PEeKTHBHOCTD WHBECTHLIOHHOTO IIPOEKTA.

5. Ilon commamsHOR >G(OEKTHBHOCTBI0 MHBECTHIHOHHOIO IIPOEKTa MOHHUMAIOTCSH
COLTHAJIIBHO-2KOHOMHYECKHES HOCJIe}ICTBHSI peajmsaunn HHBECCTHIIHMOHHOI'O npoeK'ra pi0) 62
CmoneHckoi obnacty.

Pacuer conuanbHOM 3¢(EeKTMBHOCTH MHBECTHUIIMOHHOTO [IPOEKTa IPOBOMUTCS IIO
ciemyrome popmyie:

CoO=U1 + W2 + U3, rae:
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C3 — counaipras 3¢ heKTHBHOCTD HHBECTHIMOHHOTO IIPOEKTA;

W1 — vHIUKATOP COOTBETCTBHA OTPACIH, B KOTOPOi Peanu3yeTcs: HHBECTHIMOHHbIH
IIPOEKT, OTPACIIH, YKa3aHHOH B IEpeYHE IEPCIIEKTHBHBIX S9KOHOMUYECKHX ClIeHATN3alHii
cyb6bexToB Poccumifckot ®emepammu cornmacHo mpHioxkeHmio Ne 1 k Crparerun
IPOCTPAHCTBEHHOI0 pasBuTHs Poccuiickoii ®enepanmm na mnepron mo 2025 rona,
YTBEpXKIEHHON pacnopspkenueM IIpasurensctBa Poccuiickoit ®enepanuu oT 13 02.2019
Ne 207-p (manee — nepeuens), mist CMosaeHCKOH 061acTH;

W2 — yupukaTop co3maHus paGoumx MECT B paMKaX peaH3allii HHBECTHLHOHHOTO
IIPOEKTa,;

W3 - wuHAWKaTtop YypoOBHA 3apa0OTHOM IUIATEHL B paMKaX pealHsaluy
HHBECTUIMOHHOTIO IIPOEKTa.

3Ha4YeHUs] MHAMKATOPOB CONMANBbHOM 3()(eKTHBHOCTH HUHBECTHITHOHHOIO IPOEKTA
OIPEEIIAIOTCS C IIOMOIIBIO TAOIHIIEL.

Tabnuia

N nnxaTops! couaneHo# 5 GheXTHBHOCTH HHBECTUIIHOHHOTO IPOEKTA

Ne Kon 3HaueHHe

HanmMeroBanue HHAHKATOPA, YCIIOBHE
I/l | HHOUKATOpA MHIMKaTopa
1. Ui HHJMKATOpP COOTBETCTBHA OTPAC/IH, B KOTOPOH peann3yeTcsd HHBECTHIMOHHEIM
IIPOEKT

COOTBETCTBHE OTPACiH, B KOTOPOH pealnu3yercss WHBECTHIMOHHBIHN 1

IIPOCKT, OTPACIIH, yKa3aHHOH B nepeune i CMoneHcKol obnacTu

HECOOTBETCTBHE OTpaciy, B KOTOpOH peanusyercs 0
HWHBECTUIMOHHEIM IIPOEKT, OTpacid, YKa3aHHOM B IepedHe s
CMmoneHCcKoM obacTi

2. n2 HHIUKATOP CO3MaHUA paboyHX MECT B paMKaX PEeaTH3al[ii HHBECTHIMOHHOTO
IpOeKTa
B paMKax peajM3alydH HHBECTHI[MOHHOI'O IIPOEKTAa CO3JAI0TCS 1

JAOIIOJIHUTCABHBIC pa6oqne MECTa

CO3aHUC JOIOIHUTENBHEIX pabOuNX MECT B paMKax peaH3aluy 0
HHBECTHI[HOHHOTO NIPOEKTA HE IAaHHPYETCS

3. W3 HHIAKATOP YPOBHS 3apabOTHOM IUIAaTHl B paMKax pealH3alliid HHBECTUIMOHHOTO
IIpoeKTa
YPOBeHb  3apabOTHOH  IUIaTBl B paMKaX  pealH3allud 1

HHBECTHIIHOHHOI'O IIPOEKTa BHHIE MIIH paBeH cpelHel 3apaGoTHOM
mwiate 1m0 CMOJIEHCKOH 00IacTH B COOTBETCTBYIOLNEH OTpaciH
(craTucTHYECKHE NaHHBIE Ha MOCIEAHION OTYETHYIO JaTy)

YPOBEHL  3apabOTHOH  IaThl B paMKax  pealu3anud 0
HHBECTHIHOHHOTO NPOEKTa HHXE CpefHel 3apaGoTHOM IINATHI I10
CMmoieHCKO# obnactu B COOTBETCTBYIOLIEH oTpaciu
(cTaTHCcTHYECKHE JaHHEBIE Ha IIOCIIEHIOIO OTYETHYIO 1aTy)
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Ouenka conyanbHOH 3Q(EKTHBHOCTH HHBECTUIIHOHHOTO MIPOEKTa OCYIIECTBIIETCS
Ha OCHOBE CBEJIEHMI], IIPE/CTaBIEHHBIX OpraHU3aliel, pealusyoleii HHBECTUHOHHEIN
IIPOEKT.

IIpu ycnoBuu 3HaUEHHs COLUANBHOH 5(P(PEeKTHMBHOCTH HHBECTHIMOHHOIO MPOEKTa
CO>=2, coumanmpHas 5(GEKTUBHOCTS WHBECTHIHOHHOTO IPOEKTA  CUUTAETCH
IIOJIOKUTENIFHOM.

6. Ilon sxoHOMHYECKOH 3 (EKTUBHOCTHIO HHBECTUIIHOHHOTO IIPOEKTa IIOBHUMAETCS
PE3yNbTATUBHOCTh  3KOHOMMYECKONW  HEATENBHOCTH  HHBECTOpa, . OIpenenieMas
OTHOIIEHHEM IIONyYEHHOIO SKOHOMHYecKoro sddexra (pesynprara) peanu3anyu
MHBECTUI[HOHHOI'O IIPOEKTA K 3aTpaTaM Ha ero pean3alluio.

OKoHOMHYECKas: 3(P(GEKTUBHOCTh MHBECTULHOHHOIO IPOEKTa PACCUMTHIBAETCSA IO
ciemyromeit Gopmyie: '

33 =Z§=i(Hi —Pi)/(1 + Kc)®, rze:

33 — sxoHOMHUYECKasA 3 HEKTUBHOCTS UHBECTHIIMOHHOTO IIPOEKTa;

ITi — 06BeM OXXHMOaEMEIX COBOKYIIHEIX IIOCTYIIICHUHN TEeHEXHBIX CPENCTB B IpOIecce
MHBECTUIMOHHOHN, OCHOBHOM (BKIIOYAas OINEPAIMIOHHYIO H BHEpeaTH3allHOHHYIO) H
¢uHaHCOBOH (cyOcHaWM, HOTAlMH, 3alMEBI) HEATENBHOCTH HHBECTOPA, CBA3AHHOH C
peanusanyeil HHBECTULMOHHOIO IIPOEKTa, 3a i-i rom;

Pi — ofpeM OXuUJaeMBIX pacXOJOB [EHEXHEIX CPEICTB B IIPOIECCE
MHBECTUMIIMOHHOH, OCHOBHOH (BKIIOYas OIEPAllHOHHYIO W BHEPEAIH3ALHOHHYIO) W
¢uHAHCOBOM (KpemuTHI, 3alMBI) JIEATENEHOCTH HHBECTOPA, CBI3AHHOM C peajm3anuei
HHBECTHIIMOHHOTO IIPOEKTa, 3a i-i rox;

Kc — wmouenas craBka LlenTpansHoro 6amka Poccmifickoii ®epmepanuu Ha Jaty
IIPOBEIECHUS PacyeTOB;

n — BPEMEHHOW IepHoj MEHCTBUA COIJIAIEHHd O 3alUTe M IIOOLIPEHHU
KaIllUTAJIOBIOXEHUH.

Onenka 3KOHOMHYECKOM 3¢ QexTUBHOCTH WHBECTHITUOHHOTO MIpOEKTa
OCYILECTBIIAETCSI Ha OCHOBE CBEICHUH, IPCICTABJICEHHBIX OpraHu3alyeil, pealnsyroumei
HHBECTHI[HOHHEIN IIPOEKT.

IIpu ycnoBMM 3Ha4YeHWs SKOHOMUYECKOH O(GhEKTUBHOCTH HHBECTHIMOHHOIO
npoekrta 99 >= 0, sxoHOMHUYecKast 3¢ PeKTHBHOCTh UHBECTHLIMOHHOT'O IPOEKTa CYHTACTCS
[IOJIOXKUTENBHOM.

7. Tlon GromxerHOH 5GGEKTUBHOCTEIO HHBECTHIIOHHOTO IIPOEKTa IIOHHMAETCs
BIMSHUE PE3YNHTaTOB PEAU3yeMOro HHBECTHIIMOHHOIO IPOEKTa Ha JTOXOMAB! 00JIacTHOro
Oromxera.

bromketHas >(QQEKTHBHOCTE HMHBECTUIIMOHHOIO IIPOEKTA DACCYHTHIBAETCS IO
cienytoreii popmyie: .

B3 =)"_ (i —PBi— HPi)/(1 + K)®, rze:

B3 - 6romxerHas 3¢ PEeKTHBHOCTE HHBECTAIIMOHHOTO IIPOEKTa,;
Ji — nocrymwienuss B oONacTHOH OIOMKET OT peanusaliyl HHBECTUIHOHHOIO




IIpOEKTa 3a i-# rox;

PBi — cpencrBa, HampaBiseMble 3 oOjacTHOro Oopkera 4 (WIM) MECTHBIX
OI0DKETOB Ha PeaTH3allHi0 HHBECTHIIMOHHOTO [IPOEKTA B i-M roAy (Cy6CHIuH, FPaHTh);

HPi ~ HamorpBele pacXombl, OOYCNOBJIEHHEIE HAJOIOBRIMH  JBLFOTAMM
(TIOHMXEHHEIMH CTABKAaMH), YCTAHOBIEHHEIMU OBJIACTHEIM 3aKOHO/ATEIECTBOM O HAaJIorax
¥ cbopax ¥ (WIM) HOPMATHBHEIMH IPaBOBEIMH aKTaMH [PEICTABHUTENBHEIX OPraHOB
MYHHUIMIAIBHEIX 0O6pasoBanuii CMONEHCKO# 06J1aCTH 0 Hajlorax u coopax;

Kc — wxmouesas craBka lleHTpanmsHoro Ganka Poccuiickoit ®enepanmu Ha OaTy
IIPOBEJIEHIS PacueToB;

n — BPEMEHHOM IIEpHOZ JeHCTBUS COIVIAIIEHWS O 3alluTe U IOOLIPEHHM
KalUTaJIOBIIOXEHUIA.

Ouenxa 610/pKxeTHOR 3Q(HEKTHBHOCTH HHBECTHI[MOHHOIO IIPOEKTa OCYIECTRISETCS
Ha OCHOBE CBEIECHHH, IPEICTaBIECHHBIX OpraHU3aluel, peanu3yromel HHBECTUIIMOHHEIH
IIPOEKT.

Ilpu ycnoBum 3HaueHus OromxetHoi shdexTuBHOCTH B >=0, 6romxeTHas
3 GEKTHBHOCTS HHBECTHIHOHHOI'O MMPOEKTA CYUTACTCS ITOJIOKHUTEIHHOI.

8. Ilo uroram mpoBeAeHNA OLEHKY HHBECTHIMOHHOIO [IPOEKTa OTPAcieBOi opra
TOTOBUT 3aKIIIOYEHHE HA HHBECTHIMOHHBINM HMPOEKT, COZEprKalee BEIBOZ O COOTBETCTBUU
(IONOXKMTENBHOE 3aKINOYEHHE) WIH HECOOTBETCTBUH (OTPHUATENHHOE 3aKIIOUEHHE)
HHBECTHULIMOHHOI'O IIPOEKTa KpUTEpUAM 5(GHEKTHBHOIO HCIONBE30BAaHUS CPEACTB
obnmacTHOro OrOoMKeTa, B ILENIX INpPHMEHEHHS Mep TOCYHApPCTBEHHOH IIOMIEPIKKH,
IIPeXyCMOTPEHHBIX cTaTthell 15 PenepansHOro 3aKoHa.

ITonoxuTensHOe 3aKTIOYCHAE HOArOTABINBAETCS B Cydae, €CIIH IONOXHTENIbHOe

3Ha4YEHNE IIPHHUMAIOT BCe KPUTEPHH 3G (PEKTUBHOIO UCIIONB30BAHUA CPEACTB 00IACTHOrO
Oromxera.




