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1.

1.1.

CnucokK cokpaleHnin 1 yCrnoBHbIX 0603Ha4YeHUN

Cnncok cokpatleHun

CokpalieHue O6o3HayeHne

nHNALMN

BaHkoBckasa rapaHTus bl
Byxrantepckun yyet 6.y.
"ocynapcTBEHHO-YaCTHOE NapTHEPCTBO ryn
[leHexHble cpeacTBa ac
[eHexHbIN NoToK Ari
[eHexHbI NOTOK Ansa obcnyXnBaHna ctapLuero gonra CFADS
3emernbHbIN y4acToK 3Y
MHoekc noTpebutenbCckmx LeH NOK
MHpekc ueH nponssoguTenen nnmn
NHdekumoHHas 6onbHMua O6bekT
KntoyeBasi ctaBka baHka Poccun KC
KoadhdmumneHT NoKpbITUS CTapLliero gonra DSCR
Hanor Ha go6aBneHHy CTOMMOCTb HOC
HanoroBbin yyet H. Y.
HeT gaHHbIX nnu pacyeTt He NMeeT IKOHOMMYECKOro CMbIcna H/g
Hopma goxogHoctum IRR
OcHoBHble cpeacTea oC
[MpoeKTHO-M3bICKaTENbCKNE paboThbl nnP
[MpoeKkTnpoBaHne U CTPOUTENLCTBO CospgaHune
PesepBHbIN cyeT ansa ob6cnyxXnBaHnsa ctapLuero gonra DSRA
CB06OAHbIV AEHEXHbIN NOTOK A5 aKLUMOHEPOB FCFE
CB06OAHBIV AEHEXHbIN MOTOK NPOeKTa FCF
CornaweHue o rocyaapCTBEHHO-4aCTHOM NapTHEpPCTBE cryn
CneuunanbHasi NpoeKkTHasi KoMnaHus ChnK/sPv
CTpouTenbHO-MOHTaXHble paboThbl CMP
YcTaBHbIM KanuTan YK
doHg onnatel Tpyaa oOT
LleHbl cooTBETCTBYIOLWMX NET / HOMUHAIbHbBIE LIEHbI C Y4ETOM Len




2.1.

2.2.

2.3.

MUcxooHble AaHHbIe, ncnoJsib3yemMmbie B d)MHaHCOBOVI Mogesrnu

OcHoBHble npeannosyioXeHnAa B OTHOLLEH CPOKOB MPOEKTa.

KntoueBble fgonyuweHust ¢UHAHCOBOW MOAENM B 4acTM BPEMEHHbIX napaMeTpoB
npeactasneHbl B Tabnuue Ne 1 Huxe.

Tabnuua Ne 1

Mapavers e

Hayano Co3ganusa 3 kBapTtan 2021
3aBeplieHne CosgaHusa 2 kBapTan 2022
[MepBbIV KBapTan akcnnyaTaumm 2 kBaptan 2022
MocneaHun kBaptan gencrena CI4n 2 kBapTan 2027

MaKpOSKOHOMI/I‘-IeCKI/Ie JaHHble.
I'IporHos MaKpO3KOHOMUNYECKUNX nokasaTesien OCHOBaH Ha cnegyrouwmnx AOKyMeHTax:

1.  «[lporHo3 counanbHo-3koOHOMMYEecKoro passutna Poccuinckon ®epepaummn Ha 2021
roo U Ha nnaHoBbin nepuog 2022 wu 2023 rogoB» B 6a3oBOM cueHapuw,
onybnukoBaHHOM Ha cante MOP B ceTn «MHTepHeT» oT 26 ceHTabpsa 2020 roga (B
domHaHcoBOW Moaenu ncnonbdyetcsa Ao 2023 roga BKIYMTENBHO);

2.  «[lporHos coumanbHO-aKOHOMMNYECKOro pa3sutus Poccunckon degepaunn Ha nepmoq
Ao 2036 roga» B 6as3oBoM cueHapuu, onybrnvkoBaHHOM Ha cante MOP B cetn
«MHTepHeT» oT 28 Hos16pa 2018 roga (B dmHaHcoBOM Moaenu ucnonbsyetcs ¢ 2024
rofa BKMAYUTENBHO).

Tabnuya Ne 2

MNokasaTtenb 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027

NHaekc noTpebntenbckux LeH
(% k nekabpro npeabiayLwero 3,8% 3,7% 4% | 4% | 4% 4% | 4% | 4%
roga)

MHOekc ueH nponssogutenemn
no BMAY 3KOHOMMUYECKOW
JEeATeNnbHOCTH
«Ctpoutenbcteo» (% r/r)

3,7% 4,9% 4,2% | 4,3% | 4,7%  4,6% | 4,6% | 4,6%

YKasaHHble MHOEKCHI MCNONb3yTCA aAnsa nepesoga 3 ueH 31.12.2020/01.01.2021 B ueHbl
COOTBETCTBYHLUMX NET (HOMUHAnNbHbIE LeHbl). Ecnn B doMHaHCOBON Mogenn HET yKasaHus
Ha YPOBEHb LIEH, TO B TAKOM Crly4ae AaHHble NpeacTaBfeHbl B HOMUHAMbHbIX LiEeHaX.

KanutanbHble pacxoabl Ha Co3gaHne ObbekTa.

KanutanbHble pacxogbl Ha Co3gaHne Ob6bekta coctaBnaT 3 860 mnH. pybnen ¢ HOC B
ueHax 01.01.2021. lNpn 3TOM B HOMMHambHbLIX LieHaX yKas3aHHble pacxofbl COCTaBMSOT
4 011 ¢ HOC (3 550 6e3 HOC). lNMepeBon LeH ocywecTBnsieTca NyTeEM MNPUMEHEHNS
WHOEKCOB LIeH NPON3BOANTENEN MO BUOY 9KOHOMUYECKOW AeaTenbHocTn «CTpomTenbcTBay
B COOTBETCTBUM C Tabnuuen Ne 2 1 rpacdmka onnatbl COOTBETCTBYHOLLNX paborT.



2.4. TpoekTHble pacxoabl Ha Co3gaHne ObbekTa.

2.5.

Co3paHne OObekTa npeanonaraet, NoOMMMO KanuTalibHbIX pacxodoB, CONyTCTBykLlMe
pacxoabl, CBA3aHHbIE C NPOEKTHbIM YyrpaBlieHnem, a UMeHHO:

pacxoapbl Ha coaepxaHue ClK, koTopble BKMoYaloT B cebs pacxoabl Ha hoHAa onnathl

pacxodbl Ha onnaTty ycnyr puan4yeckoro 1 UHaHCOBOrO KOHCYNbTaHTOB B LIENsX
NPOXOXAEHUS  (PUHAHCOBOIO

a. pacxofbl Ha cTpaxoBaHUE;
b. pacxogbl Ha 6aHKOBCKME rapaHTuu;
C.
Tpyaa v agMUHUCTPaTUBHO-XO3SMCTBEHHbIE Hyxabl Cl1K.
d. pacxogbl Ha apeHay 3eMesibHbIX Y4aCTKOB;
e.
npuenedYeHnss ©OaHKOBCKOro (OUMHAHCUPOBAHUSA U
3aKpbITUS;
f. pacxofbl Ha onnaTty ycrnyr TEXHUYECKOro aKcnepTa;
g. HenpeaBuAEHHbIE pacxoabl.

PacyeTHas cymma Takmx pacxogos coctasnseT 216 mnH. pybnen 6e3 yyeta HAC.

KntoueBble NpeanocbInkn, KOTopble UCNONb3oBanuch Afs pacyeTa YKka3aHHbIX pacxonoB
npeacrtaeneHbl B Tabnuue Ne 3.

MokasaTenb

Tabnuya Ne 3

Mpeanocbinka Ne 1

CtpaxoBaHne CMP

CtpaxoBasi cymma:

CMP B HOMMHanNbHbIX LleHax

Mpeanocbinka Ne 2

CtpaxoBas npemus:
0,15% B rog

CTpaxoBaHue rpaxgaHcKomn

CtpaxoBasi cymma:

CtpaxoBasi npemus:

OTBETCTBEHHOCTU 100 MnH. py6. 0,15% B rog,
BaHkoBckas rapaHTus npu Pasmep: Komuccus:
Cos3paHum ObbekTa 250 mrH. pyo6. 2% B rog

Copepxanune CIIK

29 mnH. pybnewn B kBapTan, 6e3 yyeta HOC

Apenga 3Y

0,1% oT kagacTpoBon ctommocTtn 3Y B rog

Ycnyru opuandeckoro m
(PUHAHCOBOIrO KOHCYNIbTAHTOB MO
npuBneYeHnio PUHaAHCUPOBaHUS

100 mnH. pyo.,
6e3 yyeta HOC

OnnaTta paBHbIMUK
4YacTsiMM Ha cTagun
CospaHusa

Ycnyrn TexHu4eckoro akcnepTa

12 mnH. pyo6.,
6e3 yyeta HC

OnnaTta paBHbIMUK
4YacTsiMM Ha cTagun
CospaHus

HenpenBnaeHHble pacxofbl

2% oT pacxonoB Ha cogepxaHue Cl1K

Pacxogbl, cBa3aHHble C NnpuBrneYyeHnemM puHaHcuposaHus Ha CosgaHue ObbekTa.

Pacxoabl, CBSi3aHHble C MpUBMEYEHNeM (UHaAHCMPOBaHUSA, OOYCNOBMEHb! BbinnaTtamu,
KoTopble YacTHbIV NapTHEpP OCYLLECTBMSeT B COOTBETCTBUN C TPeBGOBaHUAMU 1 YCITOBUSIMM

PUHaAHCUPYIOLLINX OpraHM3auni:

a. pacxonpbl Ha onnaTy KOMUCCUI MO GAHKOBCKOMY KpeauTy;




2.6.

2.7.

b.  pacxogpbl Ha onnaTty NPoUEeHTOB N0 6aHKOBCKOMY KpeauTy 1 KpeauTHon nuHmum Ha HAC;
C. pacxogbl Ha dopmupoBaHne DSRA.

PacyeTHas cymma Takmx pacxogoB coctaBnsieT 556 mnH. pybnewn. lNogpoGHee 06
yKasaHHbIX pacxogax cM. pa3gen «CTpykTypa n ycrnoBus UHaAHCUPOBaHUSIY.

B cooTBeTCTBUM CO CRNOXMBLUENCA NpakTUkon peanusauum npoektoB Yl ycnosuem
npuenevYeHnss 6aHKOBCKOro oMHaAHCUPOBaHUSA sBNSeTca popMupoBaHWE cneumnanbHOro
pesepBa Ha ero obcrnyxuBaHue (rnorawleHusi OCHOBHOroO Jofra u onnaTbl NpoueHToB). B
paMKax npoeKkTa pasmep Takoro pesepsa paccyMTaH Ucxoasa U3 Cymmbl, HEOBXo4MMON Ha
obcnyxuBaHue KpeauTa B TedeHue ABYX KBapTarnos, n coctaBnseT 418 MnH. pybnen.

CoBokynHble pacxogbl Ha Co3gaHne Ob6bekTa u MHBeCcTUUUKM YacTHOro napTHepa.

CoBoKynHble pacxogbl Ha co3gaHve OObekTa cocTtaBnsioT 4 694 MnH. pybnen u
npeactaeneHbl B Tabnuue Ne 4.

Tabnuua Ne 4

Nokasatenb 3HauyeHue, MIH. pyo6.

KanutaneHble pacxoabl 6e3 HOC 3 550
[NpoekTHble pacxonbl 216
Motok no HAOC 371
Pacxogbl, cBA3aHHbIE C npuBneyYeHnemM mHaHCUpPoOBaHMA 556
UTOIO: 4 694

lMpegnonaraetcs,, 4TO (PpMHAHCMpPOBaHME YyKasaHHOro obbema pacxogoB 6Oyaer
OCYLLECTBNATLCA B NOpsiAKe, ykazaHHOM B Tabnuue Ne 5.

Tabnuya Ne 5

MNokasaTtenb 3HauyeHue, MIH. pyo6.

KanuTtanbHbin rpaHT oT Ny6nnyHoro naptHepa 75
BosobHoBnsemasn kpeantHasa nuHua Ha HOC 371
Cob6cTBEHHbIE MHBECTULIUN 1274
3aeMHble MHBECTULINMK 2973
UTOIO: 4 694

PacyeTHbln 06BbeM WHBECTMUMA YacTHOro napTHepa C Y4Y4eTOM MpPEeanochbiSiok B
COOTBETCTBUM C nNyHKTammn 2.3-2.5 coctaenseT 4 248 mnH. pybnen (4 303 mnH. pybnen c
Yy4E€TOM KanuTanuanpoBaHHbIX NPoueHToB N0 COBCTBEHHBbIM NHBECTULIMAM) U HE BKNOYaeT
B cebsa Bo3oOHOBNAemyw kpeautHyto nuHuio Ha HIAC, koTopas norawaetca 3a cuyer
Bo3meLaemoro HAC.

OnepauunoHHble pacxoabl Ha aTane akcnnyaTtauum O6bekTa.
OnepaumnoHHble pacxodbl Ha aTane aKcnyaTauumn COCTOST U3:
a. pacxogbl Ha TEXHUYECKOE 0BCNYXMBaHWE;

pacxogbl Ha CTpaxoBaHMUE;

pacxonbl Ha 6aHKOBCKME rapaHTuu;

o o o

pacxogpl Ha cogepxaHue ClIK, koTopble BKoYaloT B cebsa pacxoabl Ha hoHA onnaTtsl
TpyAa n agMUHUCTPATUBHO-X035MCTBEHHbIE Hyxabl Cl1K.



2.8.

e. pacxoabl Ha apeHay 3eMeJIbHbIX yH4aCTKOB;
f. HernpeasnaeHHble pacxoabl.

KntoueBble npeanockiniki, KOTOpble MCMONb30Banuch ANs pacyeTa ykasaHHbIX pacxodoB
npeacTasneHsbl B Tabnuue Ne 6.

Tabnuuya Ne 6

MNokasaTtenb Mpeanocbinka Ne 1 Mpeanocbinka Ne 2
ExxerogHas nngekcaums Ha

TexHn4yeckoe obenyxunsaHue 129 M. py6. 8 ron ¢ HAC WML, B cooTBETCTBUM C

B ueHax 01.01.2021 o

Tabnuuen Ne 2

Ctpaxosasi cymma: CtpaxoBasi npemus:

CrtpaxoBaHve ObbekTa CMP B HOMWHanMbHBbIX P o P '
0,15% B rog
LeHax

CTpaxoBaHue rpaxgaHCcKon CtpaxoBasi cymma: CtpaxoBasi npemus:
OTBETCTBEHHOCTU 100 mnH. py®6. 0,15% B rog
baHkoBckas rapaHTus Paswmep: Komuccuns:
JKcnnyaTauMoHHON cTagnn 50 MnH. py6. 2% B rop
Coaepxanue CIK — doHg 68 mnH. py6. B rog 6e3
onnaTtbl Tpyada H,D,C B UeHax 01.01.2021 EmeroﬂHaq nHaekcauma Ha
Coaepxanue CINK — WIML, B cooTBETCTBMN C
AOMUHUCTPATUBHO- 30% o1 ®OT CIK Tabnuuen Ne 2
X035IMCTBEHHbIE pacxoabl
ApeHaga 3Y 0,1% ot kagacTtpoBown ctoumocTtn 3Y B rog
HenpeaBuaeHHble pacxobl 2% oT pacxonoB Ha cogepxaHue Cl1K

CTpyKTypa 1 ycnosus oMHaHCUPOBAHWS.

PacyeTHbIn 06beM MHBECTMLMIN YaCTHOro NapTHepa MMEET CreayoLLyIo CTPYKTYpPY:
a. cobcTBeHHble nHBectTnumMn — 30%;

b. 3aemHble nHBectuumn — 70%.

MapameTpbl MNpPMBMEYEHNS WHBECTUUMA OCHOBaHbl Ha NpPEAnOoCbIfiKax, YKas3aHHbIX B
Tadbnuue Ne 7.

Tabnuya Ne 7

MNokasatenb 3HauyeHue
CobcTBEHHbIE MHBECTULIUMN

Cymma 1 274 mnH. pyo6.
Cpok 5 net

ExxekBapTanbHbI aHHYUTET, NPOLEHTbI Ha
cTaguu cTpouTenbcTBa
KanutanuampyrTcs B CyMMY OCHOBHOIO
ponra

Mopsigok ob6enyxmBaHUA




Tabnuya Ne 7 (npodomkeHue)

Mokasatens | 3HaueHue

3aeMHble MHBECTULUMN

JlnmunT BblgaYMN 2 973 MnH. pyo.
Cpok 5 net
[MpoueHTHas cTaBka KC + 4% B rog

Komuccus 3a OTKpbITUE N BEOEHNE
CCyaHOro c4eta

1% eouHOBPEMEHHO OT NIMMUTA Bblaaun

Komuccus 3a Hemcnonb30BaHHbIM TMMNUT

1% roaoBbIX eXXeKkBapTalsibHO OT JIMMUTa
Bblda4n 3a BblHETOM Bbl6p8HHOI?1 CYyMMbI

Mopsagok obenyxneaHna ExxekBapTanbHbI aHHyUTET

BosobHoBnsgemasa kpeantHas nnHus Ha HOC

JlInmunT BblgaYuMN Ao 500 mnH. py6.

lMpoueHTHas cTaBka KC + 4% B rog

Komuccus 3a OTKpbITUE N BEOEHNE
CCyaHOro c4yeta

1% eaNHOBPEeMEHHO OT JIMMUTa Bblaa4yun

2.9. HanoroBble NpeanochbISKu.

Pacuet obasatenscts CI1K no ynnaTte Hanoroes npoM3BoAnNTCS UCXOAS U3 CrieayroLLero:

a.
b.

d.

e.

crtaeka HOC: 20%, nepvon Bo3MeLLEHUS — 2 KBapTana,;

CTaBKa Hariora Ha MMyLLEeCTBO: UCNONb3yeTca npeanocbifika, Yto Oyaet BBedeHa
nbroTHasa ctaska B pasmepe 0%;

cTaBka Hanora Ha npuobinb: 20%;
cTaBKa Hanora Ha goxoabl guaunyeckmx nuy: 13%;

CcpenHsasa ctaBka B3HOCOB BO BHEOpkeTHble hoHAabl: 30%.

MoapobHO O HanorosbIX AOMYLLUEHUAX CM. NpunoxeHue 22 «Hanorosble AONyLEHUs» K
COrMaLEeHNI0 O roCy4apCTBEHHO-YACTHOM MAPTHEPCTBE B OTHOLUEHUN PUHAHCMPOBAHUS,
NPOEKTUPOBAHWS,  CTPOUTENbCTBA WU TEeXHUYeckoro  obcnyxuBaHuMa  obbekTa
34paBooxpaHeHmnsi B HoBocmbupckon obnactu.

2.10. CTaBK/M ONCKOHTMPOBAHMSI.

B ¢uHaHcoBOM MOOenu Mcnonb3ylTCA CTaBKM AUCKOHTUPOBAHUSA, NPedyCMOTPEHHbIE
npukasom MwuHuUcTepcTBa 9KOHOMMYeckoro passutuss Poccumnckon depepaummn ot 30
HosGpst 2015 roga Ne 894 «O6 yTBEpPXXAEHUN METOOUKN OLEHKN 3PEKTUBHOCTM NPOEKTA
rocyAapCTBEHHO-4AaCTHOrO NapTHEPCTBA, NPOEKTa MyHULMNAaNbHO-4aCTHOro NapTHepCTBa U
onpeaeneHunst UX cpaBHUTENbHOro nNpenmyllecTesay (ganee — Npukas Ne 894), a MeHHo:

a.

CtaBka [OWCKOHTMPOBaHWUA, WCMOfb3yemMasi B pacyeTe YUCTOM MPUBEAEHHOWN
CTOMMOCTW NpoekTa, cocTaensaeT 9,627%.

YKasaHHass cTaBka OCHOBaHa Ha [AOXOAHOCTM K TMoralleHuio no obnurauusam
deaepanbHoro 3anma OP3-26232-IN[ no coctoaHuto Ha 13 anpensa 2021 roaa.



b. [NoxogHocTb K noraweHuto no obnuraumam Hosocmbupckon obnactu coctasnsieT
6,286%.

YKaszaHHas CTaBka OCHOBaHa Ha [OXOAHOCTM K MOraweHu no obnuraumsm
Hosocunbupckon obnactn RU34021ANOO no coctosiHuio Ha 13 anpensa 2021 roaa.

2.11.3HayeHun4a BEPOATHbLIX OTKINOHEHUN, yynTbiBaeMble TMNpuU pacydeTe CpaBHUTESIbHOIO
npenmyLiecTtea.

HdonyweHna ¢uHaHCOBOW MOAENU B OTHOLIEHUM 3HaYeHUA BEPOSTHONO OTKIIOHEHUS
ocHoBaHbl Ha [Mpukase Ne 894 n onpepeneHbl Kak cpegHue Mexgy MUHUMalbHbIMU U
MakcUManbHbIMW JOMYCTUMbIMU 3HAYEHUSIMN:

a. puck cosgaHna ObbekTa: 10%;

PUCK NPOEKTUPOBAHUS N NOArOTOBUTENBbHbIX MeponpuaTui: 11%;

b
Cc.  puck akcnnyaTaumm ObbekTa: 20% npu rockoHTpakTe n 0% npu M4r;
d PUCK NonyYeHns 4oxonos oT ncnosnb3oBaHna Ob6bekta: 30%;

e

npoymne puckn: 5%.



3. MpuHUMNbI pacyeTa KNHOYEBbLIX MNOKa3aTenem nNpoeKkTta B
dmHaHCcoBOM Mmoaenu

MpeanocbinkK, yKasaHHble B HACTOSLIEN KHUre [OMyLEeHUA WM Ha OCHOBaHUW KOTOPbIX
OCYLLIECTBIEHbI pacyeTbl KMOYEBLIX NokasaTenen npoekrta B pMHAHCOBOW MOAENU, SIBNSOTCA
OPWEHTMPOBOYHLIMM U MPUBOAATCA ANS Uenen onpeneneHns obllero obbema MHBECTULMNA
YacTHoro napTHepa v NpeaenbHOro YpoBHS MHaHCOBbLIX 06s13aTenbeTB My6nmMyHoro napTHepa.
O6beM haKTUYECKUX PacxXOodoB, CTaTbM PaCXOdOB M MX MPOMOPLUM MOTYT OTNMYaTbCH OT
npeanochIfiok, NPUBEAEHHbIX B KHUre AOMyLleHMn (OUHaHCOBOW MOAEeNnu, Npu 3TOM nepecyeT
drHaHcoBOW Moaenu He TpebyeTcs, U BbinnaTa BoamelleHns ocyllecTBnsieTcss B Mopsiake,
npeaoycMoTpeHHom CornalweHmem o rocyaapCTBeHHO-4YacTHOM NapTHEPCTBE.

3.1. PacueTt kno4eBbIX NoKasaTeneun.

OnuncaHne anropyTma u NPUHUMNOB pacdeTa BCeX KMOYEBbLIX NokasaTenen npuBedeHo B
Tadbnuue Ne 8.

Tabnuuya Ne 8
Mpnbbinb 40 ynnaTtbl NPOLEHTOB 1 Hanoros.

EBIT PacueTt: «EBITDA - amopTu3aumnsa akTMBOB 3a
nepuon B COOTBETCTBUMN C H.Y.».

MpunbbLING A0 ynnaTbl NPOLEHTOB, HAmNoroe u

amopTusaumn.
EBITDA
Pacu4eT: «Bblpyyka - onepaunoHHbIe pacxobl-

Halnor Ha MMyLLEeCTBO».

Cymma nnatexen Ny6nuyHoro naptHepa B
nonb3y YacTHoro napTtHepa, HeobxoaMmas ans
norawleHmnsa CobcTBEeHHbIX U 3aeMHbIX
WHBECTULNIA 1 onnaTy NPOLEHTOB.

Cymma nnartexen Ny6nuyHoro naptHepa (B T.u.
apeHaHbIx nnaTtexen Onepartopa no
Bo3melleHne 3aTpar Ha aKkcnnyaTaumm) B nonb3y YacTtHoro naptHepa
aKcnnyaTaumo Anst druHaHcoBoro obecneyeHnsa n/mnu
BO3MELLIEHNS] €I0 PacX0A0B, MOHECEHHbIX B
CBS13U C TEXHUYECKUM 0OCIyXnBaHMEM.

[eHeXxHbI NOTOK 40 NpUBNEYEHns CyMma OeHEXHbIX MOTOKOB OT ONEpPaLNOHHON U
doMHaHCUpoBaHWA MHBECTULMOHHOW OEATENbHOCTH.

CymMma OeHeXHOro noToka Ao npuBnevYeHns
doMHaHCUPOBaHMA N MHBECTULMIA HYacTHOro

BoamelleHne nHsectuumnm

[leHeXHbI NOTOK JOCTYNHbIN AN
obcnyxusanusa gonra (CFADS)

napTHepa.

lMepuopn BpeMeHu, 3a KOTOPbLIN CyMMma
[AnckoHTMpOBaHHbBIN Nepunos, ANCKOHTUPOBaHHbIX 3Ha4yeHu FCF
okynaemocTtu (DPBP) (KyMYNSTUBHbIN AUCKOHTMPOBaHHbIM FCF)

npoeKkTa gocTturaeT NnonoXXMTerbHOro 3Ha4eHun4.
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Tabnuya Ne 8 (npodomkeHue)

OTHOLWeEeHNe CyMMbl EHEXHbIX MOTOKOB OT
KoadbpuumeHT obecnyxmBaHna gonra | onepaumoHHON U UHBECTULMOHHOM

(Debt Service Coverage Ratio) AEeATEeNbHOCTM K pacxodam Ha obcnyxmBaHue
3aeMHbIX MHBECTULINN.

Mepuopg BpemeHu, 3a koTopbin cymma FCF
lMepuon okynaemocTu npoekta (PBP) | (kymynatneHbin FCF) npoekta gocturaet
MOMNOXUTENBHOIO 3HaYEHWS.

[eHexXHbI NOTOK, AOCTYMHbIA BCEM
WHBECTOpPAaM MpoekTa.

CBOBOAHbIV AEHEXHbIV NOTOK (FCF) PacuerT: «ﬂ,eHe)KHbII/I NMOTOK A0 npuBrie4eHnA
(*)I/IHaHCI/IpOBaHI/IFI + BbINsiaTa NPoLUEHTOB Mo

3aeMHbIM UHBECTULUAM + BbinfaTta NpPoLeHTOB
No COBCTBEHHbLIM UHBECTULINAMY.

CyMma ANCKOHTMPOBaHHbIX 3Ha4yeHun FCF Ha

BCE€M XU3HEHHOM LUWuKne npoekTa.
Yucras npmBegeHHada CTOMMOCTb
npoekTa (NPV) B kayectBe cTaBku ONCKOHTUPOBAHUA

ncnonb3yeTcd 3Ha4yeHne B COOTBETCTBUN C 1.
2.10(a).
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