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«06 yTBEPXOEHUN MeToAMKM IKCMEepTU3bl 3aABOK Ha y4yacTue B oT6ope
KOMMNEKCHbIX MHBECTULMOHHbIX NPOEKTOB MO NPUOPUTETHLIM HaMpPaBNeHUAM

rpaxgaHCKOW MPOMbILLTEHHOCTM

(3aperunctpupoBaHo B MunHiocte Poccum 21.09.2018 N2 52209)

MpumeyaHue

Hauano pencrteua gokymeHTta — 05.10.2018.

3apernctpupoBaHo B MuHiocTe Poccum 21 ceHTabpa 2018 r. N2 52209

MWUHUCTEPCTBO NPOMBbILIEHHOCTU U TOPFOBJIU POCCUNCKOMN ®EOEPALIUU

MPUKA3

oT 14 aBrycta 2018 r. N2 3196

Ob YTBEPXXAEHUUN METOAUKU SKCMNEPTU3bl 3AABOK HA YHACTUE B OTBOPE
KOMMJIEKCHbIX NUHBECTULMUOHHbIX MPOEKTOB MO NPUOPUTETHbLIM
HAMNPABJTIEHUAIM FPAXXOAHCKOW NMPOMbILWJTEHHOCTH

B cootBeTcTBUM C NYHKTOM 15 NMpaBun npepocTtaBneHus cyécnaumn ns pepeparnbHoro
Oa)XeTa pOCCUNCKUM OpraHM3aumsaM Ha BO3MELLEHMe YacTn 3aTpaT Ha ynnaTty
NPOLEHTOB MO KpeanTaM, nonyyeHHblM B 2014 — 2019 rogax B pOCCUNCKUX
KPeauTHbIX OpraHmn3aumsax n rocynapcTBeHHOM Kopriopaunn «baHk passutuns

M BHELWHE3KOHOMMNYECKOWN AeAaTenbHOCTU (BHEWaKOHOMBaHK)», a TakxXe

B MeXOyHapoaHbIX PUHAHCOBbLIX OpraHmM3aumsax, CoO30aHHbIX B COOTBETCTBUMU
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C MeXAyHapoAHbIMM AOroBOpPaMun, B KOTOPbLIX yyacTByeT Poccuiickan @epepaums, Ha
peann3aumnto KOMMNIEKCHbIX MHBECTULMOHHbLIX MPOEKTOB MO MPUOPUTETHLIM
HanpaBnNeHNAM rPaXKaaHCKOW NPOMBIWAEHHOCTU U (UNTN) BbINAATy KYNOHHOIo 0OXona
no obnuraumam, ebinyweHHbIM B 2014 — 2019 rogax B paMkax peanusaumm
KOMMNEKCHbIX MHBECTULLMOHHbBIX MPOEKTOB MO NPUOPUTETHLIM HaMpaBleHNAM
rpak4aHCKOM NPOMBILIEHHOCTHN, YTBEPXKOEHHbIX MOCTaHOBNEHNEM [MpaBUTENbCTBA
Poccuimnckon ®epgepaunm ot 3 aHBapa 2014 r. N2 3 (CobpaHue 3akoHOOaTENLCTBA
Poccuinckon ®epepaumm, 2014, N2 3, cT. 272, N2 41, cT. 5548; 2015, N2 9, cT. 1332,

N2 15, cT. 2278; N2 46, cT. 6377; 2016, N2 24, cT. 3525, N2 37, cT. 5496; 2017, N2 44, cT.
6513; 2018, N2 16, cT. 2372), NnpuKasblBalo:

1. YTBepauTb Nnpunaraemyto MeToauKy aKCnepTmn3bl 3assBOK Ha y4acTue B oTope
KOMMEKCHbIX MHBECTULMOHHbIX NPOEKTOB MO NPUOPUTETHLIM HaMpPaBNeHUAM

rPaX4aHCKOM MPOMbILLNEHHOCTH.

2. YNnonHoMouunTb defepasnbHoe rocyfapcTBEHHOE aBTOHOMHOE yupexxaeHme
«Poccuinckunin GoHp TEXHONOrMUYECKOro PasBUTUS» Ha NMPoBeaeHME SKCNepPTU3 3aABOK
Ha y4yacTue B 0T60pe KOMMIEKCHbIX MHBECTULMOHHbIX MPOEKTOB MO NPUOPUTETHBIM
HanpaBNEeHNsAM rPaXkAaHCKOM MPOMbILIEHHOCTH.

3. NMpu3HaTb yTpaTUBLLUMK CUITY:

npukas MmHmMcTepcTBa NPOMbILWIIEHHOCTU 1 Toproenn Poccunckon Gepepaumm ot 24
anpens 2014 r. N2 781 «06 yTBepxaeHun Metoankmn otbopa nobeautenemn
KOHKYPCHOro oT6opa HOBbIX KOMMEKCHbIX MHBECTULMOHHbIX MPOEKTOB MO
NPUOPUTETHLIM HanpaBNEHNAM rPaXX4aHCKOW MPOMbILLIEHHOCTU B paMKax
nognporpammsl ,,06ecrnedyeHne peanmsaumm rocygapcTBeHHOM NporpamMmbl“
rocygapcTBeHHoM nporpamMmel Poccurckon ®epepaumu ,,Passutue
NMPOMBILSIEHHOCTU N NOBbILLEHNE €€ KOHKYPEHTOCNOCOBHOCTU B LLeNAX BKIIIOYEHUS
B NepeyvYeHb KOMMJIEKCHbIX MHBECTULMOHHbIX MPOEKTOB NO NPUOPUTETHbLIM
HanpaBfieHUSM rpaXgaHCKOW NPOMBbIWNEHHOCTU B COOTBETCTBUU C NyHKTaMn 3 1 10
MpaBun npegocTtaBneHna cybcuamm ns penepanbHoOro 6iog)Xeta pOCCUNCKUM
OopraHM3aumaM Ha KOMMNeHcaumio 4YacTu 3aTpaT Ha ynnaTy NPOLEHTOB MO KpeauTaMm,
NONTYYEHHbIM B POCCUNCKUX KPeauUTHbIX opraHmnsaunax B 2014 — 2016 rogax Ha
peannsaunio HOBbIX KOMIMEKCHbIX MHBECTULIMOHHbBIX MPOEKTOB MO NMPUOPUTETHBLIM
HanpaBneHUAM rpaX gaHCKOoM NPOMbILIIEHHOCTU B paMKax nognporpammsl
,0becneyeHne peanmsaummn rocygapcTBEHHOM NPOrpaMmbl“ rocygapcTBeHHOM
nporpamMmel Poccuickon ®epepaumu ,,PasBmtre NpOMbILLNEHHOCTU U NOBLILWEHNE ee
KOHKYPEHTOCNOCOBHOCTU, yTBEPXOEHHbLIX NOCTaHOBNEeHNEM [paBuTenbCTBa
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Poccumnckon ®epepaumm ot 3 aHBapa 2014 r. N2 3» (3apernctpupoBaH B MuHiocTe
Poccun 23 Mada 2014 r., permctpaunoHHbI HOMep 32422);

npukas MmMHUCTepCcTBa NPOMbILWLNEHHOCTU 1 Toprosnu Poccunckon Gepepaumn ot 24
OoKTA6psa 2014 r. N2 2149 «O BHeceHUn U3MeHeHU B MeToauky otbopa nobeontenen
KOHKYPCHOro oT6opa HOBbIX KOMMNEKCHbIX MHBECTULMOHHbIX MPOEKTOB MO
NMPUOPUTETHLIM HaNpPaBNEHUAM rPaXKAaHCKOM NMPOMBILWIEHHOCTU B paMKax
nognporpammsl ,,06ecnedeHne peanmsaumm rocygapcTBeHHOM NporpamMmbl“
rocygapcTBeHHOM nporpamMmel Poccurckon ®epepaumu ,,Passutue
MPOMBbILWTIEHHOCTU 1 NOBbIWEHNE €€ KOHKYPEHTOCMOCOBHOCTN" B LLeNIIX BKITIOYEHUSA
B NepeyeHb KOMIMIEKCHbIX MHBECTULMOHHbIX MPOEKTOB MO MPUOPUTETHLIM
HanpaBneHUsaM rpa>kgaHCcKom NPOMbILLNEHHOCTU B COOTBETCTBUU € NyHKTaMn 3 1 10
MpaBun npepocTtaBneHnda cybcugmm ns penepanbHoro 6iog)xeta POCCUNCKUM
OopraHu3aumaM Ha KOMMNEeHcaLuMuo YacTn 3aTpaT Ha ynnaTy NpPoLEHTOB Mo KpeanTam,
NONTYYEHHbIM B POCCUNCKUX KPEOUTHbIX opraHmn3aumnsx B 2014 — 2016 ropgax Ha
peanusaunio HOBbIX KOMMJIEKCHbBIX MHBECTULLMOHHbLIX MPOEKTOB MO NPUOPUTETHLIM
HanpaBneHUsAM rpaKgaHCKoM NPOMbILNEHHOCTU B paMKax nognporpamMmbl
,0becrnedeHne peanmsaunm rocygapcTBeHHOW NporpamMmbl” rocygapcTBEHHON
nporpamMmel Poccuickon ®epepaumu ,,Pa3smutrie NpOMbILLNIEHHOCTU U MOBbLILWEHNE ee
KOHKYPEHTOCNOCOBHOCTU, yTBEPXOEHHbIX NMOCTaHOBNEHNEM [paBuTenbCTBa
Poccumnckon ®epepaumm ot 3 aHBapa 2014 r. N2 3» (3apernctpupoBaH B MuHiocTe
Poccunmn 14 Hosbps 2014 r., pernctpaunoHHbii HoMmep 34704).

5. KOHTpO/b 3@ UICNOMHEHWUEM HACTOALEro NpuKasa BO3/I0XNUTb Ha 3aMeCcTUTENs
MuHucTtpa OcbMakoBa B.C.

Bpno MunucTtpa C. A. Libi6

YTBEpXaeHa npukasoM MuHnpoMTopra Poccum ot 14 aBrycTta 2018 r. N2 3196

METOOUKA 3KCMEPTU3bl 3AABOK HA YYACTUE B OTBOPE
KOMMNNEKCHbIX UHBECTULUWOHHBLIX MPOEKTOB MO
NPUOPUTETHBIM HAMPABNEHUAM IPAYXXOAHCKOW
MPOMBbILWJIEHHOCTHU

|. O6wme nonoXxeHusa

1. HacToduwaa MeTtoauka onpenenseT npouenypy npoBefeHUsa aKCNepTmu3bl 3a9BOK

Ha y4yacTtune B 0T6ope KOMMNIEKCHbIX NHBECTULIMOHHBIX MPOEKTOB MO NMPUOPUTETHDLIM
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HanpaBneHUAM rpaXkgaHCKoOM NPOMbILWNEHHOCTU, peann3yemMbiX POCCUNCKUMN
opraHusaumamu (ganee — UHBECTULMOHHbIN MPOEKT, opraHn3auun) B COOTBETCTBUU
c MpaBunamu npepoctaBneHnda cybcugmm ns penepanbHoro 6iog)xeta POCCUNCKUM
OopraHuM3aumaM Ha BO3MELLEHMe YacTu 3aTpaT Ha ynnaTy NpPOLEHTOB Mo KpeguTaMm,
nony4yeHHoIM B 2014 — 2019 rogax B POCCUNCKUX KPEOUTHbIX OpraHmn3aumnsx

N rocygapcTBeHHOM Koprnopauun «baHk pasBnTma N BHELWHEIKOHOMUYECKOWN
nesatenbHoCcTU (BHeWwWaKOHOMBaHK)», a Tak)Xe B MexayHapoaHbIX UHAHCOBbIX
opraHm3aumax, Co3gaHHbIX B COOTBETCTBUU C MEXAYHAPOLHbIMMN JOrOBOpaMy,

B KOTOpPbIX yyacTByeT Poccunckasa Oepgepauma, Ha peanmsaumio KOMMIEKCHbIX
WHBECTULMOHHbIX NPOEKTOB MO NPUOPUTETHbLIM HarMpaBneHUaM rpa)kaaHCKom
NPOMBbILWIEHHOCTU U (UNK) BbINJIAaTy KYNOHHOIO goxona no oénuraunsam,
BbiNyweHHbIM B 2014 — 2019 rogax B paMkax peannsaumm KOMMNIEKCHbIX
WHBECTULMOHHBIX MPOEKTOB MO NPUOPUTETHBLIM HarpaBfIeHNAM rpaXKJjaHCKON
NMPOMBbILWIEHHOCTU, YTBEPXXAEHHbIMU NOCTaHOBIEHNEM [1paBuTenbcTBa POccnmnckomn
depnepaumnm ot 3 aHBaps 2014 r. N2 3 (CobpaHune 3akoHogaTenbcTBa POCCUMNCKON
®epepaumnn, 2014, N2 3, cT. 272, N2 41, cT. 5548; 2015, N2 9, cT. 1332, N2 15, cT. 2278;
N2 46, cT. 6377; 2016, N2 24, cT. 3525, N2 37, cT. 5496; 2017, N2 44, cT1. 6513; 2018,

N2 16, cT. 2372), B Lenax BKOYEHNS MHBECTULMOHHbLIX MPOEKTOB B NEpPEeYEHb
KOMMIEKCHbIX MHBECTULMOHHbIX MPOEKTOB MO MPUOPUTETHBLIM HaNpPaBNEHUAM

rpaxgaHCKOW NMpOMbILWIEHHOCTU (ganee — MNpasuna, NepeyeHsb).

2. Mo, MHBECTULMOHHBIMW NPOEKTaMK B HacTosLWen MeTognke noHMMalTCSA
KOMMJIEKCHbIE NHBECTULIMOHHbIE MPOEKTbI, OCYLLECTB/IAEMbIE MO NMPUOPUTETHLIM
HanpaBfeHUSM rpaXgaHCKOW NPOMBbILIEHHOCTM U OTBEYaloLWME KPUTEPUSM,
yKa3aHHbIM B noanyHkKTe «6» nyHkTa 3 Npasun.

Il. 3KcnepTn3a cOOTBETCTBMUSA 3aABKM Ha yyacTne B 0T60pe KOMMAEKCHbIX
WHBECTULMOHHBIX MPOEKTOB, NOAJMEXaLMX BKOYEHUIO B [epeyeHb,
TpeboBaHMAM, NPeayCMOTPEHHbIM NyHKTaMKM 1 — 5 1 13 Mpasun

3. NMpoBeneHne aKcnepTmn3bl COOTBETCTBUSA 3asBOK Ha y4acTue B oTbope
KOMMNEKCHbIX MHBECTULMOHHbIX MPOEKTOB, Nognexalunx BknoveHuio B NepeyeHsb
(nanee — 3asBKa), TpeboBaHUAM, NpPeayCMOTPEHHbIM NyHKTaMn 1 - 5 1 13 MNMpasun,
ocyuwectenaeTca penepanbHbIM rocygapcTBEHHbIM aBTOHOMHbIM yYpexXaeHNneM
«Poccunmnckmnm goHa TEXHONOrMYeCcKoro passuTumsa» (ganee — dkcnepr).

4. 3KcnepT B Lensax npoBefeHnUa NPoBepKU 3a9BKU Ha COOTBETCTBME TPeOOBaHUAM,
npenycMoTpeHHbIM NyHKTamMu 1 - 5 n 13 Mpasun, B TeueHne 10 pabounx oHeN
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npoBoOuT:

aHanus npencTaB/ieHHbIX JOKYMEHTOB, B TOM YMCIIe Ha NpegMeT COOTBETCTBUA
BusHec-nnaHa MHBECTULLMOHHOIO NpoeKkTa TPeboBaHNAM, YCTaHOBJTIEHHbLIM
npunoxeHueM N2 3 kK lNpaBunam;

OLEeHKY NokasaTenein MHBECTULIMOHHOIO NPoeKTa No KputepuaM GUHaAHCOBO,
6100)KETHOW U coLManbHO-3KOHOMNYECKOM 3D PEKTUBHOCTN NHBECTULIMOHHOIO
npoekTa.

5. PacueTt nokasaTeneun ¢pnHaHcoBoW 1 61og)KeTHON 3PPEKTUBHOCTU
WHBECTULMOHHOIO NPOEKTa OCYLLECTBNAETCS Ha OCHOBE LLEH N KYPCOB BasioT,
yCTaHOBNEHHbIX LleHTpanbHbIM 6aHKOM Poccuickon Gegepaumm Ha 1 aHBapa roga,
B KOTOPOM NPOBOAUTCHA OTOOP KOMIMMEKCHBIX MHBECTULMOHHbBIX MPOEKTOB NO
NPUOPUTETHLIM HaNPaBNEHUSM MPaXKAaHCKOW NPOMBbILWIEHHOCTH, peannuayeMblx
POCCUNCKNMMN OpraHmn3aunamMm B COoTBeTCTBMU C NpaBunamu (ganee — otéop).

Bce pacuyeTbl JOMKHbI OCYLWECTBAATLCA B HOMUHAIbHbIX LLEHaX C YYETOM Criefylowmx
nHOeKcoB-gednAaTopos, onyb/IMKOBaHHbIX B COCTaBe NpPorHo3sa couuanbHo-
3KOHOMUYeCKOoro pa3sntua Poccunckon Oegepaumm Ha COOTBETCTBYIOWNI rof,

W NNaHoBbIN Nepuog, pa3paboTaHHOro MMHUCTEPCTBOM 9KOHOMMUYECKOIO Pa3BUTUS
Poccuinckon ®epepaumu: oednatop KanutasnbHbIX BNOXEHUN, AednaTop BasioBOro
BHYTPEHHEro NpoayKTa N NHOEKC NOTPEBUTENbCKUX LLEH.

6. Kputepumn puHaHcoBon apPeKTUBHOCTU MHBECTULMOHHOIO NPOEKTa OLEeHNUBAETCSH
Nno nokasaTensaM: ynctas npmBegeHHas CTOMMOCTb MHBECTULMOHHOIO MPOeKTa
(NpeBbIWEeHMEe 06LLEN CYMMbI AEHEXHbIX CPEACTB, MOTyYEHHbIX OT peanmaaunm
WHBECTULIMOHHOIO NPOEKTa, Haf CyMMapHbIMUK 3aTpaTaMum C y4eTOM
OVUCKOHTUPOBAaHUSA), OTHOLEHME YNCTON NPUBEAEHHON CTOMMOCTU MHBECTULLMOHHOIO
NpoeKkTa K CyMMapHOMY MiaHnpyeMoMy pasmepy cybcuanm ¢ y4eTom
ONCKOHTUPOBAHUSA, AUCKOHTUPOBAHHbIM Nepuon OKynaeMoCTn MHBECTULMOHHOIO
NpoeKTa, BHYTPEHHASA HOPMa JOXOAHOCTU MHBECTULLMOHHOMO NPOEKTa (CTaBKa
OVUCKOHTUPOBaHUSA, MPU KOTOPOM YNcTas NpuBeaeHHass CTOMMOCTb MHBECTULMOHHOIO
NpoeKTa paBHa Hysio) U 3anac NPOYHOCTN MHBECTULMOHHOIO NpoeKTa (MpeBbileHne
BHYTPEHHEN HOPMbI JOXOOHOCTU HaL NPUMEHAEMON CTaBKOM OUCKOHTUPOBAHUS)

B COOTBETCTBUM CO CNefylolmnMn pacyeTamMu:

a) Ong pacyeTa nokasaTtens YNCTOW NPUBEEHHON CTOMMOCTU MHBECTULMOHHOIO
npoekTa (NPV project) cBoboaHble oeHeXHble MOTOKW MO MHBECTULMOHHOMY
npoekTy (FCFF) npuBoodaTcsa (AUCKOHTUPYIOTCA) C UCMOSIb30BaHNEM CTaBKMU
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OVUCKOHTUPOBaHWUSA, paBHOW MPOrHO3HOW CpefHeB3BELEHHON CTOMMOCTH
kanutana (WACC) nHuumaTopa MHBECTULMOHHOIO npoekTa. DopMyna pacyeTa
NPVproject:

., N FCFF, TVproject :
NPVproject = I, (rhebber + IVrticcs. ), me:

FCFF — cBo6oaHble oeHeXHble NOTOKM N0 UHBECTULIMOHHOMY MPOEKTY;
N — HOMep NPOrHO3HOro wara (An9 cBo60AHbIX AEHEXHbIX MOTOKOB);
N — KOnnM4yecTBO NeT B NPOrHO3HOM Nepuoae;

TVprojectN — MOCTNPOrHo3Has CTOMMOCTb (MOCTMPOrHO3HbIN OEHEXHbIN MOTOK) Mo
WHBECTULMOHHOMY MPOEKTY;

WACC — cpefHeB3BelleHHad CTOMMOCTb KanuTtana;

6) pacyeT cBO6GOOHOIro AeHEeXHOro noToka no MHBeCTULUMOHHOMY nNpoekTy (FCFF)
NPOM3BOOUTCHA B COOTBETCTBUM C OOQHOW U3 cnefylowmnx Gopmyn:

1. B cny4yae ecnum pacxonbl Ha ynniaTy NpoLeHTOB HE BKJIIOYEHbI B LEHEXHbI MOTOK OT
onepaunoHHon gesatenbHocTn (OCF):

FCFF = NI+ A WC + D&A — NCI + (1 — Tax / 100) * NIP + ICF (2), roe:
NI — yncTtaqa npmbbins;

A WC — nameHeHne o60poTHOro Kanurtana (yBennyeHne MHBECTULMIN B OBGOPOTHbIN
KanuTtan);

D&A — aMopTKM3aLmMa OCHOBHbIX CPeOCTB, HeMaTepuanbHbIX U PUHAHCOBbLIX aKTUBOB;
NCI — npmbbinb OT peanmsaunmm OCHOBHbIX CPeACTB, OX0Obl OT NepeoLeHKN aKTUBOB;
Tax — cTaBKa Hasnora Ha nNpubsbinb;

NIP — 4yMCTble NPOLEHTHbIE NNaTeXK (MPOLEHTLI, yNiavyeHHble 3a nepuog, 3a
BbIYETOM MPOLLEHTOB M Cy6CUONiA, NONyYEHHbIX 33 Nepuoa);

ICF — oeHeXHbI NOTOK OT MHBECTULMOHHON OEATENBHOCTU, PaCCYUTLIBAETCSA MO
dopmyne:

ICF=—Cl+Kk (3), roe:
Cl — KanuTanbHblE BIIOXEHUS;

K — nocTynneHusa oT Nnpona*v akTUBOB;



k = LleHa npopgaxun aktmeos — (Tax / 100) (LleHa npopa)xun aktuBoB — banaHcoBas
CTOMMOCTb aKTVUBOB Ha AaTy Npoga>Xu OCHOBHbIX CPeaCcTB);

2.B cniydae eClin pacxodbl Ha ynnaTty npoueHTOB BKJTIOYEHbI B OEHEXHbIN NOTOK OT
OﬂepaLLMOHHOVI O0eATEJIbHOCTU!

FCFF = OCF + ICF (4), rpe:
OCF — geHeXXHbI NOTOK OT onepauoHHON OeATENbHOCTH;
ICF — peHe>XHbI MOTOK OT MHBECTULLMOHHOW OEATENbHOCTMU.

[leHeXXHbIN NOTOK OT onepaunoHHon geatenbsHocTn (OCF) paccumnTbiBaeTCca rno
dopmyne:

OCF = EBIT * (1 — Tax / 100) + A WC + D&A — NCI (5), rae:

EBIT — npmbbinb 00 BblyeTa Hanora Ha npubbiib U NpoLeHToB (onepaunoHHas
npuobbIb);

Tax — cTaBka Hanora Ha I'Ipl/I6bI}'Ib;

A WC — nameHeHne o60poTHOro Kanurtana (yBenmyeHne MHBECTULMI B OBGOPOTHbIN
KanuTtan);

D&A — aMopTM3aLnda OCHOBHbIX CPeaCcTB, HeMaTepuanbHbIX U PUHAHCOBbLIX aKTUBOB;
NCI — npmbbinb OT peannsaumm OCHOBHbIX CPEeACTB, OXOAbl OT NePEOLEHKMN aKTUBOB;

B) pacyeT NocTnpPOrHo3HOM CTOMMOCTU (MOCTNPOrHO3HbIN AEHEXHbIN NOTOK) MO
MHBECTULMOHHOMY npoekTy (TVprojectN) ocylwecTBnaeTcs no cregyouen

dopmyne:

TVprojecty = % npuv onpepgeneHnn NPVproject (6), roe:

FCFFN — cBO60gHblEe flEHEXHbIE MOTOKU MO MHBECTULMOHHOMY MNPOEKTY 3a
nocnegHuin rog NPOrHO3HOro Nepuoaa;

g — oxxmpaeMbln (MOCTOSHHbLIN) TEMM POCTa AEHEXHbIX MOTOKOB B MOCTMPOMHO3HbIN
nepuoga,;

WACC — cpefHeB3BelleHHad CTOMMOCTb KanuTtana;
N — KOJIMYECTBO JIET B NOCTMNPOrHO3HOM nepuoae.

MpuBeneHMe NOCTNPOrHO3HON CTOMMOCTU MHBECTULMOHHOIO MPOEKTa K HavyalbHOMY
MOMEHTY MPOrHO3HOIro NepPMoaa OCyLLEeCTBNSETCA No crepylolen dopmyne:



TVprojecty
Y (1+WACCyp)

npu onpepeneHunn NPVproject (7), roe

TVprojectN — MoCTNPOrHo3Hasa CTOMMOCTb (MOCTMPOrHO3HbIN OEHEXHbIN MOTOK) Mo
WHBECTULMOHHOMY MPOEKTY, NPUBEOEHHAs K MocriegHeMY rogy NporHO3HOro
nepuona;

WACCRHp — nporHo3Has cpegHeB3BeLlleHHaa CTOMMOCTb KanuTtasa Ha NocnegHun war
MPOrHO3HOro nepuoaa;

N — nocnegHun Wwar nporHo3HOro Nnepmnoaa;

r) BHyTpeHHAa HopMa goxogHocTu (IRRproject) onpepenseTcs no cnegyowen
dopmyne:

N FCFFn TV;)rojectN _ .
> et (AT I1RRyreject)” + AT 1RRpoje)™ 0 (8), re:

N — HOMeP NPOrHO3HOro LWara (A9 cBO60AHbIX OEHEXHbIX MOTOKOB);
N — KONIM4YecTBO NeT B MPOrHO3HOM Nepuoae;
FCFFn — cBO60OOHbIV AEHEXHbIN MOTOK NO MHBECTULNMOHHOMY MPOEKTY B rofg n;

TVprojectN — MOCTNPOrHo3Has CTOMMOCTb (MOCTMNPOrHO3HbIN OEHEXHbIN MOTOK) MO
WHBECTULMNOHHOMY MPOEKTY;

IRRproject — BHyTpeHHAS HOpMa LOXOOHOCTMW.

) pacyeT NPOrHO3HOM cpeaHeB3BELEHHOM cToMMOCTU KanuTtana (WACCnp)
OoCyLLecTBNASAETCS No cregyouwen popmyne:

_ E T\ _D_
WACCyy = regip +7a(1 — (555)) 571 (9), roe
re — CTOMMOCTb COBCTBEHHOIO KanuTana;
E — 06beM cobcTBEHHOIO KanuTana;

D — o6beM 3aeMHOro KanuTana;

rd — CTOMMOCTb 3ae€MHOrro KanuTana;
T — cTaBKa Hanora Ha I'Ipl/l6b|}'|b;

€) pacyeT CTOMMOCTM COBCTBEHHOIO KanuTtana (re) ocyLecTBAaeTCca no
cnepyouwen opmyne:

re =rf + B, (rm —rf) (10), roe:



Biey — 6€Ta-K03ODOUUMEHT, OTPaXKaloWMNin MePY BAUAHUA CUCTEMATUUYECKOrO pMUCKa Ha
MHBECTULNOHHbIN MNPOEKT;

rm — NPOrHO3Has PblIHOYHAA OXOAHOCTb Mo 6a30BOMY aKTUBY;
rf — 6e3puckoBas CTaBKa;

X) pacyeT 6eTa-koaddULMeHTa, oTpaxaLwmm Mepy BIIMAHUA CUCTEMATUYECKOro
pUcKa Ha UHBECTULMOHHBIN NPOEKT ( Biey ), NPOU3BOAUTCA MO CreayioLLen

dopmyne:
Biev =B (1 + (1 — (T /100)) (D/E)) (1), roe:

Biey — 6€Ta-K03DDULIMEHT, OTPaXKaIOLWNIA MEPY BIIMAHMUA CUCTEMATUYECKOro pucka Ha
WHBECTULMOHHbIN NPOEKT C yYeTOM PMHAHCOBOIO pblyara;

B — 6eTa-KoapPULMEHT (B 3aBUCMMOCTU OT OTPACIN peanusaumm UHBECTULIMOHHOMO
npoekTa);

T — cTaBka Hanora Ha rnpuobbINb;

D — o6beM 3aeMHOro KanuTana,

E — o6beM cobCTBEHHOIO KanuTana;

3) pacyeT AUCKOHTUPOBAHHOIO Nepmuoga oKynaeMocTn UHBECTULMOHHOIO
npoekTa (DPBP) nponsBoauTca no cnepytowen popmyrne:

DPBP = min n, npu KOTOpOM

N FCFF,

(1+ WACCO)"

> 0(12)
1

I~
|

N — 4ncno NepnogoB OUEHKMU;

N — Nepuog oLueHKHU;

FCFFn — cBO60OAHbIN OEHEXHbIN MOTOK B NEPUOL N;
WACC — cpefHeB3BelleHHad CTOMMOCTb KanuTtana;

N) pacyeT 3anaca NPOYHOCTM MHBECTULMOHHOIO NpoekTa (Pr) ocyliecTBnsaeTcs no
cnepyouien popmyne:

Pr =IRRproject —r (13)

IRRproject — BHYyTpeHHAS HOpMa LOXOOHOCTH;



— CTaBKa OUCKOHTUPOBaHUA.

CpoK NpsiIMOro NporHO3mMpoBaHUSA OEHEXHbIX MOTOKOB MHBECTULLMOHHOMO NPOEKTa
NPUHMMAaETCS paBHbIM OECATU rogaM (ganee — NPorHo3Hbi Nnepuopn). B cnyvae ecnu
nepuopg peanmsaumm MHBECTULMOHHOIO NPOEKTa NPEBbIWAET AeCATb N1eT, UHBECTOP
BblOMpaeT 6ornee oNuUTeNbHbIM NPOrHO3HbIN Nepunof ¢ o6ocHoBaHMEM BblGoOpa.

MHBECTULMOHHbIN NPOEKT MPU3HAETCA COOTBETCTBYIOLLUM KPpUTEPUIO GUHAHCOBOM
3pPEKTUBHOCTHU B CNyyae, eCniv 3Ha4YeHuMe rnokasaTens YMcTom npuBeaeHHON
CTOMMOCTU MHBECTULMOHHOIO NPOEeKTa NMOMOXUTENbHO U BHYTPEHHAS HOpPMa
OOXOLAHOCTW NpeBbIWaeT CpeAHEB3BELIEHHYIO CTOMMOCTb KanuTana
MHBECTULUMOHHOIo NnpoekTa 3a nepuop (1, ..., T).

7. Kputepun 6tog)xeTHon apPeKTUBHOCTN MHBECTULMOHHOIO NPOEKTa OLEeHUBAETCA
KakK conocTaB/ieHNne AUCKOHTUPOBAaHHbIX HANOroBbIX MOCTYN/EHUN B B10O)KEThI
OoaxeTHon cucteMbl Poccunckon Gepgepaunm n (MNn) SIKOHOMUU PaCcCXodoB
6o0)keToB 61o0a)KeTHOW cucTeMbl Poccuimnckon Gegepaunm, o6ycnoBneHHbIX
peanusaunen NHBECTULMOHHOIO NPOEKTa, M CYMMapHOro nnaHnpyemMoro o6bema
cybcmaonm Ha BO3MELLLeHWEe YacTu 3aTpaT Ha ynnaTy NpPoLEHTOB NO KpeauTam,
nony4yeHHsIM B 2014 — 2019 rogax B pOCCUNCKUX KPEOUTHbIX OpraHmn3aumnsax

M rocygapcTBeHHOW Koprnopauun «baHk pa3BuTUa N BHELWHE3KOHOMUYECKON
OeATenbHOCTU (BHeWwaKoOHOMbBaHK)», a Tak)Xe B MeXayHapoaHbIX GUHAHCOBbIX
opraHu3aumax, Co3faHHbIX B COOTBETCTBUU C MeXAYHapOo4HbIMU OroBOpamMH,

B KOTOpbIX yyacTByeT Poccumnckaa Oegepaums, Ha peanmsaumio KOMMIeKCHbIX
WHBECTULMOHHbBIX MPOEKTOB MO NPUOPUTETHBLIM HarpaBlieHNAM rpaXXgaHCKON
NPOMBILWIEHHOCTU N (UNN) BbINSIATY KYNOHHOIO foxona rno obnuraumsam,
BbiNyLweHHbIM B 2014 — 2019 rogax B paMKax peanusaumy KOMMNIeKCHbIX
MHBECTULMOHHbIX NPOEKTOB MO NPUOPUTETHLIM HarMpaBneHUaM rpa>kgaHCKom

MPOMBILLSIEHHOCTU, U PACCUYNTLIBAETCSA CNeaylowmM 06pa3oMm:

a) B KayecTBe rnokasartens 6ioaXXeTHon 3apPeKTUBHOCTU UCNOSb3YETCA NHOEKC
OoKeTHON apPeKTUBHOCTUN BPI, KOTOPbIN paccunTbIiBAaEeTCS MO criegyouen

dopmyne:

BPI = % (14), roe:
n=0 (1+r)"

BNPV — uucTtasa npmBegeHHas CTOMMOCTb B100)XeTOB BI00)XETHOW CUCTEMDI
Poccuinckon ®epepauunu;



Blnvn — cyMMapHbIit NaHnpyeMblii 06beM pacxonos deaepanbHoro 6ioaxeTa Ha
WHBECTULNOHHbIN NPOEKT B Nepuoae n;

I — CTaBKa AUCKOHTUPOBaHMUS;
N — nepuog oueHKM;
N — yncno nepmonoB OLUEHKMU;

6) pacyeT YncTom NnpuBeLeHHOM CTOMMOCTU B10KETOB BI00XXETHON CUCTEMBI
Poccuinckon ®epepaumm (BNPV) ocywecTengeTca no cnepyowen popmyre:

BNPV = 3,0 Zh + 1% (15), rne:

CFn — geHeXHbIV NoToK BoaxxeToB 6oa)XeTHon cucteMbl Poccunckon Gepepaunm

L719 N-ro Nepuoaa;

TVbudg — nocTnporHosHasa cTOMMOCTb (MOCTMNPOrHO3HbIN AEHEXXHbIN NOTOK)
6ro00)keToB 6loaXXeTHON cucteMbl Poccuimnckon Gegepaumm no UHBECTULMOHHOMY
NPOEKTY;

N — yncno nepmonoB OLEHKMN;
N — nepuog OLUeHKWU;
r — CTaBKa AUCKOHTUPOBaHMUS;

B) pacyeT NocTrnporHO3HOM CTOMMOCTU (MOCTAPOrHO3HbIN AEHEXHbIN MOTOK)
6ro0a)keToB 610aKETHON cucTeMbl Poccuimnckon Gegepaumm no UHBECTULUOHHOMY
npoekTy (TVbudgN) ocyliecTBnaeTcs no crnegyouen gopmyne:

CFy(14g)"
TVidgy = ﬁ#{);?} (16), roe:

TVbudgN — nocTnporHo3Has CTOUMMOCTb (MOCTMNPOrHO3HbIN OEHEXHbIN MOTOK)
6o00)keToB 61oaXXeTHON cucTteMbl Poccuimnckon Gepgepaumm No NUHBECTULMOHHOMY
NPOEKTY, NpuBeAeHHAas K nocnegHeMy rogy NporHo3Horo nepuoaa;

rN — NporHo3Has cTaBKa AUCKOHTUPOBAHUSA Ha MOCNEAHMI LWar NPOrHO3HOro
nepuoaa;

CFN — peHexxHble NOToKK BoaxeToB Boa)XeTHon cncteMbl Poccunckon Gepepaunm
3a nocnegHuUK rog NPOrHO3HOro Nepmnoaa;

gb — okupaeMbin (MOCTOAHHbLIN) TEMIM POCTa AEHEXHbIX MOTOKOB 610AXKETOB
6rog)keTHOW cuctemMbl Poccuimnckon @egepaumm B MOCTMNPOrHO3HbIM Nepunom, KOTOPbIN



paBeH MNPOrHO3NpPyeMoMy 3HaYeHWNI0 MHPNALMM 38 MOCNENHN rof, MPOrHO3HOro
nepvoaa;

N — KONMnN4eCTBO J1€T B NOCTMNPOrHO3HOM rnepuone,

r) cTaBKa AUCKOHTUPOBaHUA Onda pacyeTa 6iog)XeTHON adPEKTUBHOCTM (ri)
OCYyLeCTBAAeTCA No cnenyowen opmyne:

ri=YTMod3 (17), roe:

YTMod3 — 0oXogHOCTb K norawweHunto obnuraumm ¢epepanbHoro 3amma (OM3) co
CPOKOM [0 NoraleHus, paBHbIM CPOKY MPeaocTaBNeHUSa AeHEXHbIX CPeacTB U3
depnepanbHoro 6ogy)xeTa UM cConoCTaBUMbIM C 3TUM CPOKOM; B CNlyYae MofiHOM nunm
4YaCTUYHOM HEBO3BPATHOCTU CPeacTB pepepanbHOro 6ioa)keTa CPoK A0 noraweHus
obnuraumnim nomkeH 6bITb CONOCTaBUM C NepMogoM peanmnsaumm MHBECTULMOHHOIO
npoekTa.

MHBECTULMOHHbIN NPOEKT MPU3HAETCA COOTBETCTBYIOLLUM KPUTEPUIO BIOOXKETHOMN
3pPEKTUBHOCTH, B Cllyvae ecniv NoaTBepXKAeHHOe 3HaYeHne nHaekca 6100)KeTHOM
appekTnBHOCTM BPI npesbiwaeT 1.

8. Kputepui coumanbHO-3KOHOMUYECKON 3PPEKTUBHOCTU MHBECTULMOHHOIO
NpoeKTa OLuEeHMBAETCA NO NPUPOCTY BasIOBOro PErmMoHanbHOro npoaykTa,
CO3[0aBaeMOoro B paMKax MHBECTULMOHHOIO NPOEKTa 3a CHET Npogaxu
NPOMBbILWIEHHOW NPOAYKLUNN HAKOMMEHHbBIM UTOMOM 3a BECb MPOrHO3HbIN Nepuog,
NPUPOCTY KONMMYecTBa co3faBaeMblX pabouynx MecT, B TOM yucne
BbICOKOMPOWN3BOANTENbHbIX, MPUPOCTY MPOU3BOAUTENBHOCTM Tpyaa U cpegHero
YPOBHS 3apaboTHOM nnaTbl paboTHUKOB OpraHn3auun B pesynbsraTe peanMsaumu
MHBECTULMOHHOIO NpoeKTa.

MpupocT BanoBoro permoHanbHOro NpoaykKTa, co3gaBaeMoro B paMkax
WHBECTULMOHHOIO NPOEKTa 3a CHET NPOAAXM NPOMbILLNEHHOW NPOAYKLNN,
OCHOBbIBaeTCs Ha onpepeneHnn gobasneHHon ctoumocTu (VA), reHepmpyemMon
WHBECTULMOHHbBIM NPOEKTOM, WU paccYUTbiBaeTCS Mo cneayowen popmyne:

VA = EBITDA + Sal + Rent (18), roe

EBITDA — npubblNb MHBECTULMOHHOIO NPOEKTa 00 HaNoroobsioXeHusa, BolinaThbl
NMPOLEHTOB MO JONTOBbIM 0653aTeNbCTBaM M aMOPTU3ALMOHHbBIX OTYUCNEHNN;

Sal — cyMMapHas 3apaboTHas nnaTta paboTHUKOB MHBECTULMOHHOIO NPOEKTA;

Rent — apeHgHada nnaTa.



O nuTenbHOCTb BpEMEHHOro nepuroaa, B KOTOPOM OCYLLECTBNAETCA OLeHKa
no6aBfieHHOM CTOMMOCTH, COOTBETCTBYET AJINTENNTbHOCTU NPOrHO3HOIro nepmnona.

9. No pesynbTaTaM NPOBEPKU 3aABKU B COOTBETCTBUU C NYHKTaMU 4 - 8 HacTOSLLEN
MeToaunkun JkcnepT B TeyeHume 10 pabounx oHen noarotaBnvBaeT NpenBapuTebHYIO
CrpaBKYy O COOTBETCTBUU NMNOO HECOOTBETCTBUM 3a9BKU TPebOBaHUAM NYHKTOB 4 - 8
HacTosdLlen MeToankn N HanpaengeT ee opraHm3aummn ¢ UICNONb30BaHNEM
rocygapcTBeHHOM NHGOPMaLMOHHOW CUCTEMbI MPOMBbILWNEHHOCTU (panee —
MHPOPMaLMOHHadA CUCTEMA).

10. B TeyeHune 10 pabouunx gHen co AHS HanpaBneHUs npeaBapuTeibHOM CrpaBKu
JKCNepToOM opraHM3aumsa noareepXgaeT ¢ ncnosib3oBaHnMeM MHGOPMaLMOHHON
CUCTEMbI CBOE cornacue ¢ npeaBapuTenbHOW cnpaBkon JKcnepTa O COOTBETCTBUM
3aaBKU TpeboBaHUAM NMYHKTOB 4 - 8 HacTosAwen MeToamku (oanee —
npenBapuTenbHas cripaBka).

B cnyyae nogTBepy>KAEHMS OpraHM3aL el CBOEro cornacus ¢ npeaBapuTebHom
CrpaBKoW JKCMnepTa, yKasaHHasa crnpaBKa noslyyaeT CTaTyCc OKOHYaTeNbHOW CMPaBKu.

B cnyyae Hecornacusi ¢ npenBapuUTeNnbHOM CNpaBKo AKcnepTa opraHn3auns

B TeueHue 10 paboumx oHEN Co OHA HanpaBieHUsa NpeaBapuUTeNbHON CrpaBKy
HanpaBNsAeT CKOPPEKTUPOBAHHYIO 3a8BKY C MCMONb30BaHMEM UHDOPMALMOHHOM
CUCTEMBI.

B CKOppeKTMpOBaHHOIZ 3adBKe OpraHmn3auund yCtpaHdaeT 3aMe4vaHn4d SKcnepTa

B COOTBETCTBUM C MOJNTIOXKEHNAMU MYHKTOB 4 - 8 HacToAwen MeToguku.

B cnyyae ecnu opraHmsauns He coBepLuaeT HYM OQHOro U3 OencTBum,
npenycMoTpeHHbIX ab3aueM NepBbiM UY TPETbUM HAaCTOALWEro NYyHKTAa,
npenBapuUTenbHas cripaBka CTaHOBUTCH OKOHYaTeNlbHOM No ncteyeHnm 10 paboymx
OHEWN CO OHA ee HanpaBeHNsa opraHm3auunu.

11. CKoppeKkTUpoBaHHada 3asiBKa opraHu3aumy permctpupyertcs B UHGOPMaLNOHHOWN
CUCTEME U NPOXOAUT NPOBEPKY B COOTBETCTBMU C MYHKTaMU 4 - 8 HACTOSALLEN
MeTogukun B TedeHue 10 pabounx gHen co gHA ee perucTpaumn.

Mo pes3ynbTaTaM NPOBEPKN CKOPPEKTUPOBAHHOW 3asiBKW IKCNEPT NoarotaBnmBaeT
OKOHYaTeNbHYIO CMpaBKy O COOTBETCTBUUN UM HECOOTBETCTBUU 3aABKMU
TpeboBaHUAM, NPeayCMOTPEHHBbIM MYHKTaMU 4 - 8 HacTodAwen Metoanku (onanee —
OKOHYaTesibHada cripaBka), U HanpaBiseT ee opraHMU3aunm ¢ UCNOJSIb30BaHMNEM
MHPOPMaLMNOHHON CUCTEMBI.



MpyY HaNMUYMKM pasHornacuii, CBA3aHHbIX C pacyeToM nokasaTtenein adPeKTUBHOCTHU
WHBECTULNOHHOIO NPOEKTa B COOTBETCTBUM C NYHKTaMU 4 - 8 HacTosILLEN MeToanku,
SKCMNepT BK/IIOYAET B OKOHYATESIbHYIO CMPaBKy 0c060e MHEHME.

I1l. 3KcnepTM3a 3as9BKM Ha y4yacTue B 0TOope KOMMIEKCHbIX NHBECTULMOHHbIX
NPOEKTOB, NoAJieXalmx BKaYeHuto B lNepeyeHb, B COOTBETCTBUM C MYHKTOM 19
Mpasun

12. OKcrnepTn3a 3a8BKKN Ha ydacTme B 0T6Ope KOMMAEKCHbIX MHBECTULIMOHHbIX
NPOEKTOB, NOoANEXaLmMX BKOYEHMIO B [1lepeyeHb, B COOTBETCTBUM C MYHKTOM 19
MpaBun (oanee — aKcnepTnsa B COOTBETCTBMU C NYHKTOM 19 NpaBun)
OCYLLECTBNAETCA CTPYKTYPHbIMM NoapasneneHnaMm MmHmcTepcTea
NMPOMBILWIEHHOCTM N Toproenn Poccuimnckon Gegepaunu (nanee — OTpacnesble
genapTaMeHTbl) B COOTBETCTBMU C KYPUPYEMbIMU MMU OTPACNEBbIMU HaNpPaBieHUSIMN
B TeueHue 20 pabounx gHen co aHA nepepaym 3asBkm B MMHUCTEPCTBO
MPOMBIWTEHHOCTK 1 Toproenu Poccuimnckon Gepepaunn.

13. OTpacneBoli oenapTaMeHT NPOBOANT 3KCMEPTMU3Y B COOTBETCTBUN C MYHKTOM 19
MpaBun c y4eToM OKOHYaTEeNIbHOW CNpaBKuW, NPeacTaBleHHON AKCNePTOM, U Mo
pesynbTaTaM aKCNepTU3bl NOAroTaBIMBAET 3aK/IlOYEHNE O CTPATEMMUYECKOM 3HAUYEHUM
NHBECTULIMOHHOIO NPOEKTa, KOTOPOE A0MXKHO COAePXKaTb CleayloLLyo MHbopMaLMIo:

a) JaHHble O BKage MHBECTULMOHHOIO NPoeKTa B AOCTUIXKEHME LLeNeBbIX
nokasaTtenen u MHOMKaTOPOB roCyAapCTBEHHOM NpPOrpaMMbl POCCUINCKOMN
depepaummn «PasBuUTnE MNPOMBbIWAEHHOCTUN U MOBbIWEHKE ee
KOHKYPEHTOCNOCOBHOCTM», YyTBEPXKAEHHOMN NOCTaHOBNEHNEM [MpaBuTeNbCTBA
Poccumnckon ®epepaumm ot 15 anpensa 2014 r. N2 328 «06 yTBep>XaeHUU
rocygapcTBeHHoOM nporpamMmel Poccunckon ®epepaumu ,,Passutue
NPOMBbILLSIEHHOCTU N NOBbIWEHNE ee KOHKYpeHTocrnocobHocTn" (CobpaHune
3akoHopaTtenbcTBa Poccuimckon Gepepaunm, 2014, N2 18, cT. 2173; 2017, N2 16, CT.
2404; 2018, N2 8, cT. 1212, N2 15, cT. 2136) (nanee — Nporpamma);»

6) maHHble 0 BKNlage MHBECTULIMOHHOIO NPOEeKTa B peannsauuio njiaHa
MEepOonpPUATUIA MO MMMOPTO3aMELLEHMUIO NN O HaNTMUYUM SKCMOPTHOIo NoTeHuUuana
B COOTBETCTBYIOLLEN OTPac/v MPOMbILINIEHHOCTU;

B) aHann3 pbiHKa NPOAYKLMN, MPOU3BOACTBO KOTOPOM NaHUPYeTCs OCBanBaTb
npwn peannsauum NHBECTULMOHHOIO MPOEKTa;
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r) aHanu3 nocnencTeunin ANs aKOHOMUKKN Poccuinckort Gepepaunn B cnydae
peannsaumm MHBECTULMOHHOIO NPoeKTa.

14. NaHHble 0 BK/1lae MHBECTULMOHHOIO NPoeKTa B AOCTUXKEHUE LLENEBbIX
nokasartenen u nHamMkaTopoB MporpaMMsbl BKOYAOT MHGOPMALMIO O COOTBETCTBUM
WHBECTULIMOHHOIO MPOEKTa OTPac/eBoy NpuHaanexxHocTn NporpaMmesl.

15. OueHKa MHBECTULIMOHHOIO NPOeKTa Ha COOTBETCTBME OTPaC/IEBOM
npuHaanexxHocTn NMporpamMmbl NPOBOAUTCA MO PesyfbTaTaM aHanusa BKiaaa ot
peanusaumm MHBECTULIMOHHOMO NPOEKTAa B LOCTUXEHME LeNEBbIX NMOKa3aTenem
N MHOMKaTopoB MporpaMmsl.

16. JaHHblEe O BKNlage NHBECTULIMOHHOIO MPOEKTa B peann3aumio niaHa
MepOonpPUATUIA MO UMMOPTO3aMELLEHUIO UTN O HANUYUU SKCMOPTHOrO NoTeHUnana
B COOTBETCTBYIOLLEN OTPACMN NPOMbILLNEHHOCTU BKJIOYaOT MHGOPMaLUIO:

O COOTBETCTBMUN NHBECTULIMOHHOIO MPOEKTa OTPAC/IEBLIM MN1aHaM MePOMNPUATUIA NO
MMMOPTO3aMELLEHMIO B FPaXXQaHCKUX OTPacsx MPOMbIWAeHHOCTN Poccuimnckon
depepaumnu;

06 aHanuse 0oNu BbIPyYKN OT peannsaummn, Npon3BeaeHHoON B paMKax
WHBECTULIMOHHOIO NPOEKTa, MPOAYKLMN Ha 3KCMOPT, K 06LLEN BbIpYYKE OpraHM3aumm
OT peanusauum MHBECTULMOHHOIO NPOEKTa U ee ANHaMUKe.

17. OueHKa CoOTBETCTBUA MHBECTULMOHHOIO NPOEKTa OTpac/eBbIM NyiaHaMm
MEepPOonpUATUA NO MMMOPTO3aMELLEHUIO B FPaXAaHCKUX OTPACNSX MPOMBbILWIEHHOCTH
Poccuinckon Gepepaumm NpoBOoANTCSA NO pes3ynbTaTaM aHanmsa Bknaga oT
peanusaunm MHBECTULMOHHOIO NPOEKTa B AOCTUXKEHNE LLENEBbIX MoKasaTenen,
YTBEPXOEHHbIX OTpac/ieBbIMU MNaHaMu MepPONPUATUN MO UMNOPTO3aMeLLEHMNIO

B OTpacnax NPOMbILNEHHOCTU, K KOTOPbIM OTHOCUTCHA MHBECTULMOHHbBIA NMPOEKT.

18. AHanns pbiHKa NpoayKumu, NPOM3BOACTBO KOTOPOU NiIaHMPYeTCHA ocBamBaTb Mpu
peanunsaunm NHBECTULMOHHOIO NPOEKTa, BKIIOYaET:

aHanu3 BK/aga oT peanusaunmn MHBECTULIMOHHOIO NPOoeKTa B MNOBbILEHNEe KayecTBa
N pacwmMpeHne pbiHKa cobiTa NPOAYKLMN OpraHn3auunmy;

aHann3 KOHKYPEHTHbIX MPENMYLLECTB NPOU3BOANMON B paMKax MHBECTULIMOHHOIO
npoekKTa NPoAyKUUN Nepeq POCCUNCKMMN U MHOCTPAHHbIMKU aHanoramu.

AHanuns pbiHKa NPoAyKLWM NPOBOAUTCS C LIENbIO BbIIBNIEHUSA NOTEHLMANIbHOIO crpoca
Ha NPOAYKLMIO, MPON3BOACTBO KOTOPOW MiaHUpyeTcsa Npu peannsaumnm
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MHBECTULUMOHHOIO NMPOEKTAa.

19. PeweHne 0 HanMynn NoTeHLUManbHOro cnpoca Ha NPoayKUUIo MPUHUMaeTCA Ha
OCHOBaHWUu:

HanMuusa (OTCYTCTBUS) NONOXMUTENIbHOM ANHAMUKW POCTa PbiHKA CObITa
NPON3BOONMON B paMKax MHBECTULIMOHHOMO NPOoeKTa NPOAYKLUUN NN ee aHanoros;

OTCYTCTBUSA NpodULMTa NPOU3BOLCTBEHHbBIX MOLLHOCTEN Y POCCUNCKUX OpraHn3aLuun,
NPOU3BOASALLMX aHANOMMYHYIO MPOAYKLMIO.

20. AHanus nocnencTBuKn Ans aKOHOMUKKN Poccuimnckonm @Gegepaunm B criyyae
peann3aunm MHBECTULMOHHOIO NPOEeKTa BKOYaEeT:

aHanus BKaga oT peanusalmm MHBECTULMOHHOMO NPOEKTA B MOBbLILLEHME KayecTBa
N paclmMpeHne pbiHKa cobiTa NPOAYKLMN OpraHn3auunu;

aHaNM3 KOHKYPEHTHbIX MPEVMYLLECTB NPOM3BOAMMON B PpaMKax MHBECTULMOHHOIO
npoekTa NPoayKUUn nepeq POCCUNCKMMN U MHOCTPAHHbIMKU aHanoramMu.

Mpu NnpoBeneHn aHanusa nocnencTemnn Ana sKOHoMukn Poccuimnckon Gegepaunm
yuuTbIBaETCS:

POJIb MHBECTULIMOHHOIO NPOEKTa B peanusaLmm NpMopuTeTOB PermoHasnbHom
NPOMbILLNTEHHOM NONUTUKMU;

yyacTue B Opyrmx Mepax rocyfapCTBeHHOM noanep>Xku penepanbHOro
N PernMoHanbHOro ypoBHEN, a TakXXe MHCTUTYTOB pPas3BUTUS;

BKJ1ag B MeponpuaTmng no nMnopTo3amMeLlleHNnIo,;

OoCBO€EHUE N BHeOpeEHME HOBbIX UK yny4lleHne CyLlWeCTBYIOWNX TEXHONOMMM
npon3BoacTBa B paMKaXx peannM3aunm MHBECTULMOHHOIO NPoOeKTa, B TOM YnUcne
B 4aCTH MGpOI'IpVIFlTVIVI Mo NOBbIWEHUIO MPON3BOOUTENIBHOCTU TpyAda.

21. AHann3 nocnencTsun ona aKoOHOMMKK Poccurckon Gepgepaummn npoBogUTCA Ha
OCHOBaHUW pacyeTa:

ob6beMa 1 ANHAMUKKM HANOroBbIX MOCTYMNEHUN B G100KETbl OI00XXETHOW CUCTEMBI
Poccuinckon Gepepauunu;

OTHOLUEHUS OBLLNX ANCKOHTUPOBAHHbIX HANOrOBbIX MOCTYM/EHUN B GIOAXETbI
6rogykeTHOM cucteMbl Poccuimnckon @egepaunm, o6ycnoBneHHbIX peannsaumen
WHBECTULMOHHOIO NPOEKTa, K CyMMapHOMY NnaHnpyeMoMy obbemMy cybecuaum
C Y4ETOM OUCKOHTUPOBAHUS;



obLen CYyMMbl BHeOIOOKETHbIX cpencTB, UCMOJIb3yeEMbIX MpU peann3aunmn
MHBECTULUMOHHOIO MPOEKTAa,

addeKkTa OT peanmsaumm MHBECTULMOHHOIO NPOEKTA Ha CMEXXHbIe OTpacnu
npoMebIWweHHOCTN Poccuickon Oepepaumu;

BK/J1afa B cCoLManbHO-3KOHOMMYECKOE pa3BUTHE 1 AnBepcuPpuKaLmnio 3KOHOMUK
TEpPPUTOPUIA, TPEBYIOLWMX YCKOPEHHOIO Pa3BUTUS.

IV. 3kcnepTr3sa 3aABKM Ha yyacTune B 0Tbope KOMMIEKCHbIX NHBECTULMOHHbBIX
NPOEKTOB, NOANEXaLWMX BKKYEHUIO B [epeyeHb, B COOTBETCTBMN C MYHKTOM 20
MpaBun

22. 9kcnepTn3a 3asBKU Ha yyacTne B OTOOpEe KOMMNEKCHbIX MHBECTULMOHHbIX
MPOEKTOB, Noasexalmx BKYeHuo B lNepeyveHb, B COOTBETCTBUM C MYHKTOM 20
MpaBun (oanee — aKcnepTmM3sa B COOTBETCTBMKM C NYHKTOM 20 lMpaBwun) npoBogmTcA
JKCNepTOM C YYETOM OKOHYaTeNbHOM cnpaBkn B TevyeHne 20 pabouunx gHen co gHA
nepenaym 3asgBKu C UCMOSib30BaHNEM MHPOPMALMOHHON CUCTEMbI B MUHUCTEPCTBO
NMPOMBILWIEHHOCTN N Toproenn Poccuimnckon Gegepaunm.

23. 1o pe3ynbTaTaM 3KCNepTU3bl B COOTBETCTBUM C NYHKTOM 20 Mpasun 9kcnepT
noaroTaBfMBaET 3aK/lloYeHMe, KOTOPOE O0/MKHO coaepXaThb:

a) 060CHOBAHHOCTb M IOCTATOYHOCTb NIaHNPYEMbIX GUHAHCOBBIX PECYPCOB ANS
peanusaumMm MHBECTULIMOHHOMO NPOEKTA;

6) Hannune B NOTHOM 06beMe HeoB6X0OUMbIX PUHAHCOBLIX PECYPCOB AN
peannsaumm MHBECTULMOHHOIO MPOEKTAa C YY4ETOM CYMMbI KpeauTa nunm
06NNUraLuMoOHHOro 3anMa;

B) Hannymne HeobxoanMblX GUHAHCOBLIX PECYPCOB, OOCTAaTOUYHbIX A4
ob6cnyXXnBaHUs U NoraweHnsa Kkpeguta nnm obnmrayMoHHOro 3amMa, B TOM yucrne
3a cYeT OeHEeXHbIX NOTOKOB, reHepUpyeMbIX UHBECTULMOHHbBIM NPOEKTOM;

r) cBeAeHna o CyMMe YUCTOro JUCKOHTUPOBAHHOIO OEHEXHOIO NOoToKa
MHBECTULUMOHHOIO MPOEKTAa,

[0) cBeOeHUdA O Hann4nu B 6usHec-nnaHe MHBECTULMOHHOIO npoekTa nHpopmMaLunmn
¢ 060CHOBaAHHbIMU OLLEHKaMM napaMeTpoB, KPUTUYECKUX ONA OOCTUXXEHUA uenen
MHBECTUUMOHHOIO NPOeKTa, 1 O HaJIn4nn B OusHec-nnaHe BHYTPEHHUX

NPOTUBOPEUNN;
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e) CBeeHNs 0 HaNMUYNKN cynebHbiX Pa3brpaTenbCTB UM HEeYpPerynMpoBaHHbIX
TpeboBaHM, NPSMO BAMSIOWNX HA Peanm3aumnio MHBECTULIMOHHOIO NPOEeKTa
(Bkntoyasn cynebHble pasbupaTenbcTBa C KPeaANTHbIMU OpraHM3aunamMm unu
3aMHTEepPecoBaHHbIMU POCCUNCKUMM OpPraHM3aLnUsaMu);

) oTCyTCTBUME Npouenyp 6aHKPOTCTBA, MMKBUAALNK, PEOPraHN3aLLNN
opraHusaumu;

3) Haln4yme npom3BoncTBEeHHbIX akKTUBOB U MaTepMaﬂbHO-TeXHMLIeCKOVI 6a3bl

y opraHusauuu;

n) Hanu4me y opraHnsaumnm HeobxogmMMblix oNga peannsaumm MHBECTULLMOHHOIO
NpoeKTa KOMNeTeHUMM N npodeccruoHanbHom penyTtaunm.

24. OueHka 060CHOBaAHHOCTM NIaHNpPYyeMbIX PUHAHCOBbLIX PECYPCOB A9 peanmsaunm
MHBECTULMOHHOIO NPOEKTa NPOBOAUTCA Ha OCHOBaHUM MHGOPMaLKK o BlogxxeTe
WHBECTULMOHHOIO NPOEKTa, B TOM YMChe C geTanmaaumen 3atpaTt Ha pasnnyHbIX
3Tanax peanusaumm MHBECTULMOHHOIO NPOEeKTa, BK/oYasa OCYLEeCTBNEHHbIEe
3aTparThl, C NnpepocTaBneHneM o60CHOBbIBaloLWEeN BI0aXKeT MHBECTULMOHHOIO
npoeKkTa OOKYMeHTauuum n (Unm) TEXHNKO-3KOHOMNUYECcKOro o60CHOBaHMUA
MHBECTULMOHHOIO NpoeKTa.

MHBECTULMOHHBIN NPOEKT NPU3HAETCH HECOOTBETCTBYIOLWMM YCIOBUAM
LOCTaTOYHOCTU NiaHMpyeMbiX GUHAHCOBbLIX PECYpPCOoB ANS peanmMsauunm
MHBECTULMOHHOIO NPOEKTa B Cly4yae, ecliv pa3Mep KpPeauTHbIX CPeacTs,
npuBNeEKaeMbIX opraHn3aunen Ha peanmsaunio MHBECTULMOHHOIO NPOEKTa,
cocTaBnseTt 6onee 80 NPoOLEHTOB OT O6LWEN CTOMMOCTU MHBECTULMOHHOIO NPOEKTA.

25. OueHka Hanu4uns B NOSIHOM o6beMe HeoBXoaANMbIX GUHAHCOBLIX PECYPCOB,
OOCTaTOYHbIX 0N 06CNY>XMBaHUSA U NMOoraweHus Kpeguta nnm obrmraumoHHOro
3arMa, B TOM YMCrie 3a CHET OEHEXHbIX MOTOKOB, FreHEPUPYEMbIX MHBECTULMOHHbLIM
MPOEKTOM, MPOBOANTCA HA OCHOBaHUMU:

NHbOopMaLMM Nno 6yayLmnmM GUHaAHCOBLIM NOTOKaM MHBECTULMOHHOIO NMPOEeKTa,
no3BonsoLWel caenaTb BbIBOAbI O BO3MOXHOCTWU OpraHM3aumnm obcnyxmBaTb

M norataTb NPUBEYEHHbIE 3aEMHbI€ CPeaCcTBa A/1F peanusaumm MHBECTULMOHHOIO
NnpoekTa;

nHdopMaLmmn 06 OTCYTCTBMM B paMKax MHBECTULIMOHHOIO NPOEKTa KaCCOBbIX
Pa3pbIBOB UK B Clly4Yae UX BO3SHUKHOBEHWUS HaM4yMe y OpraHn3aLmm BO3MOXHOCTH
NMOKPbITb AaHHbIN pa3pbiB, NpegocTaBneHne noaTeepxnaowein nHdopMaumu;



MHPOpMaLMM O LOCTAaTOYHOCTU pPe3epBOB JIMKBUOHOCTY MHBECTULMOHHOIO NMpoekKTa
Ha NMpoTAa>XeHnn BCEro rnporHo3HOro rnepnoaa,

060CHOBaHNSA CTOMMOCTU NPMBAEKAEMOro 3aeMHOro GnMHaHCUPOBaHUSA, B TOM Yucne
04 uenen cybecmnamnpoBaHns npoLeHTHOW CTaBKMW.

26. OueHKa 060CHOBAHHOCTM pacyeTa YNCTOro AUCKOHTUPOBAHHOMO OEHEXHOIO
NoToKa MHBECTULMOHHOIO NPOEKTa NPOBOANTCA Ha OCHOBAHUW aHanM3a
YYyBCTBUTENBbHOCTM OUCKOHTUPOBAHHOIO AEHEXHOr0 NOTOKa B 3aBUCMMOCTU OT
N3MEHEeHUI KNTIoYEBbIX MapaMeTPOB MHBECTULIMOHHOMO NPOEKTAa, MPOBEepPSAETCS
KOPPEKTHOCTb BbiGOpa CTaBKM AUCKOHTUPOBAHUS.

27. OueHka 060CHOBaAHHOCTM NapaMeTpoB BU3Hec-nnaHa NHBECTULLMOHHOIO
NPOEKTa, KPUTUYECKUNX ONA OOCTUXKEHUSA Lenen MHBECTULMOHHOIO MPOEKTa,
NPOBOAUTCA Ha NPeaMeT BbIIBNEHUA BHYTPEHHUX MPOTUBOPEYNN B NpPencTaBNeHHbIX
opraHusaumen JOKyMeHTax Ha OCHOBaHWM aHann3a HebnaronpusaTHbIX BHYTPEHHUX
N BHELWHUX PaKTOPOB, BAUSIOWMX Ha peannsaumio UHBECTULMOHHOIO NpoeKTa.

28. B paMkax oueHKn 060CHOBaAaHHOCTU NapaMeTpoB BusHec-nnaHa AkcnepT
npoBepseT NnaH OENCTBUN OpraHnU3aumm no ycTpaHeHuo HebnaronpuaTHbLIX
BHYTPEHHUX U BHEWHUX PaKTOPOB, BAUSAIOWMX Ha YCMELLHYIO peanusaunio
MHBECTULMOHHOIO NpoeKTa.

B paMkax aHanunsa cygebHbix pasbupaTenbCTB UMK HEYPErynMpoBaHHbIX
TpeboBaHU, NPAMO BIIUAIOLWMX HA peanmsaumnio MHBECTULMOHHOIO NPOEKTa,
JKcnepT oL eHMBAaET:

CYMMY NPUTA3aHUIN TPETbUX NUL, OTHOCUTENIbHO 6aNaHCOBO CTOMMOCTU aKTUBOB
opraHusauuu;

cBefeHus o pasbupartenbCcTBax, CMOCOOHbLIX NPAMO NOBUATL Ha peannsaumio
MHBECTNLUMOHHOIO NMPOEKTa,

Haln4yme B OTKPbITbIX MICTOYHUKAX cBeneHumn ob ydyacTtunm opraHmnsaunm B Cy,El,e6HbIX
cnopax B Ka4vyecCcTBe OTBETHUKa nnéo TpeTbero nmua.

OueHka HdpopMaumn 0 Hannunm cygebHbix pa3bupaTenbCcTB UNu
HeyperynmpoBaHHbIX TpeboBaHUM, MPSMO BAMSAIOWNMX Ha peanm3aunio
MHBECTULMOHHOIO NpoeKTa, NPOBOANUTCA IKCMEPTOM B TOM YUCTIE C UCMNOSIb30BaHUNEM
MHPOPMaLMOHHBIX PpecypcoB B MHGOPMALMOHHO-TETEKOMMYHUKALLMOHHOW CETH
NHTepHeT:



6a3a cynebHblx pewenunn http://kad.arbitr.ru/;
6a3a cynebHblx NnpucTtaBos http://fssprus.ru/iss/ip/.

29. Hanunuune ceegeHnn o npouenypax 6aHKpPOTCTBa, IMKBUAALUN, peopraHm3aumnm
npoBepsaeTcs IKCNepToM Ha MHTepHeT-nopTane PGenepanbHON HaNoOroBou Cry>obl
B MHPOPMALMOHHO-TENEKOMMYHUKALMOHHOM ceTn HTepHeT https://egrul.nalog.ru/.

30. NpoBepka NPon3BOACTBEHHbLIX aKTUBOB U MaTepuasnbHO-TEXHNYECKOM 6Ga3bl
opraHmsaumn NpPoBOOMUTCA Ha OCHOBaHWU aHann3a 6usHec-nnaHa MHBECTULMOHHOIO
npoekTa.

31. B paMKax aHann3sa Heo6XxoAMMbIX O peann3aunmn MHBECTULNMOHHOIO NpoeKTa
KOMMNeTeHLUUI U NpodecCnoHanbLHoOM penyTaumm AKCnepT NPOBOAUT NMPOBEPKY Ha
HannymMe y opraHmsaumnu:

HeobxogmMMon Ona peanusaumm MHBECTULMOHHOIO NPOEKTa paspeLwmnTenbHOM
OOKYMEHTaLUnu,

HGO6XO,D,I/IMbIX MeXOYyHapoaHbIX CepTMCbI/IKaTOB ona peannsaummn SKCI'IOpTHOIZ
npoayKunw;

HeobxooMMBbIX Ond peannsaunn MHBECTULMOHHOIO NPOEKTa Pe3yribTaToB

MHTeHﬂeKTyaﬂbHOVI O0EeATEeJIbHOCTU N MaTEHTOB.


http://kad.arbitr.ru/;
http://fssprus.ru/iss/ip/
https://egrul.nalog.ru/

