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Mocksa

06 yrBepxaennn MeToaAHKH 5KCIIEPTH3BI 3a1BOK HA y4acTHe B 0TGOpe
KOMILTEKCHBIX HHBECTHUHOHHBIX NPOEKTOB N0 NPHOPHUTETHBIM HANIPABJICHHIM
rpasKAaHCKOMH NMPOMBIILIEHHOCTH

B cooteercTBM ¢ myHKTOM 15 [paBui npenocraBnenus cy6eumii u3 (benepant,Horo
GrojiKeTa pOCCHIACKIM OpraHH3allisAM Ha BO3MEILIeH e 9acTH 3aTpaT Ha yILIATy IIPOLIEHTOB
II0 KpeUTaM, IoJyIeHHBIM B 2014 - 2019 rogax B pOCCHICKHX KPEAUTHBIX OpraHu3anuaX
Y TOCYTapCTBEHHOM Kopriopanyy «baHk pa3sBUTHS U BHETHEIKOHOMHYECKOMH AeITENLHOCTH
(BHemwkoHOM6aHK)», a Takke B MEXAYHAPOAHBIX (MHAHCOBBIX OpPraHW3ALMAX,
CO3MaHHBIX B COOTBETCTBHU C MEXIYHApOIHBIMM JOTOBOPaMH, B KOTOPBIX y4acTByeT
Poccuiickas Qezepaurs, Ha peaqu3alMio KOMILUIEKCHBIX WHBECTHIHOHHBIX IIPOCKTOB
[0 MPHOPHUTETHBIM HANMpPaBICHHUAM [PAXKAAHCKOW NPOMBIIIIEHHOCTH W (HJIH) BBIILIATY
Ky[OHHOTO JI0XOJa IO OOJMrauusM, BeITymIeHHBIM B 2014 - 2019 romax B pamkax
peanu3anuy KOMIUIEKCHBIX HHBECTHIIUOHHBIX IIPOEKTOB 110 IIPHOPHTETHBIM HANPaBJIEHUAM
TPaXIaHCKOH IPOMBIIUICHHOCTH, YTBEPXKIEHHBIX IIOCTAHOBJIEHHEM IIpaBHTENHCTBA
Poccuiickoit ®enepannn ot 3 smBaps 2014 r. Ne 3 (CobpaHHe 3aKOHOZATENHCTBA
Poccuiickoit @enepanun, 2014, Ne 3, ct. 272, Ne 41, ct. 5548; 2015, Ne 9, cr. 1332, Ne 15,
cr. 2278; Ne 46, c1. 6377; 2016, Ne 24, ct. 3525, Ne 37, c1. 5496; 2017, Ne 44, ct. 6513;
2018, Ne 16, cr. 2372), i pu K a3 sl Balo:



1. VrBepauts npunaraemyro MeToauky SKCIepTH3bI 3asIBOK Ha Y4acTHE B 0TOOpE
KOMIUIEKCHBIX ~ MHBECTHLIMOHHBIX MpPOEKTOB 10 MPHOPUTETHBIM  HAampaBlIeHUAM
IPaXXIaHCKOW MPOMBIIIJIEHHOCTH.

2. YmonHoMo4HTh (QelepanbHOe TOCYyJapCTBEHHOE aBTOHOMHOE YUpeXISHUE
«Poccuiickuii  (QOHA TEXHOJOTMYECKOTO DPAa3BUTHUS» Ha IPOBEJEHHE DKCIIEPTU3
3asiBOK Ha y4acTHe B 0TOOpe KOMIUIEKCHBIX HHBECTUI[HOHHBIX MPOEKTOB 110 IPHOPHTETHHIM
HaIpaBICHUAM IrPaKIaHCKOM MPOMBIIUIEHHOCTH.

3.  IlpusHaTh yTpaTUBIIUMH CHITY:

nprKka3 MuUHHCTEpPCTBa NPOMBIIIJIEHHOCTH U TOproeiu Poccuiickoii ®epepanyu
oT 24 ampens 2014 r. Ne 781 «OG6 yrBepxneHun Mertonuku oTOopa mnobequTeeit
KOHKYPCHOT0 0TOOpa HOBBIX KOMITJIEKCHBIX MHBECTHLIUOHHBIX IIPOEKTOR 110 IIPHOPUTETHBIM
HaNpaBIeHUAM IPAXKIAHCKON NPOMBIIUIEHHOCTH B paMKax Mmoanporpammel «ObecriedeHne
pealu3aly rocyAapCcTBEHHOHN MpOrpaMMED) TOCYJapCTBEHHON MporpaMMbl Poccuiickoii
Qenepauuu «Pa3BuTre NMPOMBINUIEHHOCTH U MOBBINIEHHE €e KOHKYPEHTOCIIOCOOHOCTH»
B ueﬁﬂx BKIIFOYEHUs B IIepeYeHb KOMIUIEKCHBIX HHBECTULMOHHBIX IIPOEKTOB
10 TPUOPUTETHBIM HAIPABICHUSAM T[PAXIAHCKOM IPOMBIIUIEHHOCTH B COOTBETCTBUHU
¢ mynkrtamu 3 u 10 IlpaBun mpemocraBnenust cyOcumuii U3 QenepalbHOro OlOIKETA
POCCHICKMM OpraHu3alldsM Ha KOMIICHCALIMIO 4YacTH 3aTpaT Ha YIUIaTy MPOLEHTOB
II0 KpeIUTaM, ITOJyYEHHBIM B POCCUHCKUX KPEIUTHBIX opranu3anusx B 2014 - 2016 rogax
Ha peall3alldi0 HOBBIX KOMIUIEKCHBIX HMHBECTUIMOHHBIX IPOEKTOB IO NPHOPHUTETHHIM
HalpaBJICHUAM MPa)KAAHCKOM MPOMBIIIJIEHHOCTH B paMKax IoArporpaMmel «ObecriedeHne
peanusanyi rocyJapCcTBEHHOM IPOrpaMMbI» OCYJapCTBEHHOM mporpaMMbl Poccuiickoii
®enepanuu «Pa3BuTHEe NMPOMBINIIEHHOCTH U MOBBIIIEHUE €€ KOHKYPEHTOCIIOCOOHOCTHY,
yTBEpKAeHHBIX nocta”HoBieHueM IIpasurensctBa Poccuiickoit ®enepanuun ot 3 sHBaps
2014 r. Ne 3» (3apeructpupoBan B Mustocte Poccuu 23 mas 2014 r., peructpalilioOHHBIN
HoMep 32422);

npuka3 MUHHCTEpCTBa NPOMBINUIIEHHOCTH U ToproBiu Poccuiickoit denepanuu
ot 24 oxTs0ps 2014 r. Ne 2149 «O BHecenuu uzMeHeHuit B MeTonuky orbopa nobenureneit
KOHKYPCHOT'0 0TOOpa HOBBIX KOMIUIEKCHBIX MHBECTULIMOHHBIX IIPOEKTOB M0 IPUOPUTETHHIM

HaIpaBJICHUAM rpamnancxoﬁ INPOMBILIIICHHOCTHU B paMKaXx IOAIIPpOrpaMMbl «Ob6ecneuenue



pealuzanuy rocyAapCTBEHHON MPOrpaMMBel» TOCYAapCTBEHHOM MmporpaMMsl Poccuiickoii
OQenepannn «PasBUTHE MPOMBIIUIEHHOCTA M MOBHINIEHHE €€ KOHKYPEHTOCIIOCOGHOCTHY
B LEAX BKIOYEHHS B TNEPEYeHb KOMILUIEKCHBIX HHBECTHULMOHHBIX MPOEKTOB
IO TNPHOPUTETHBIM HAIpPaBICHHUAM TIPaXXJaHCKOM MPOMBIIIJIEHHOCTY B COOTBETCTBHH
¢ myHktamu 3 u 10 IlpaBun npepocraBieHus cyOcuaumii w3 demepanbHOro GromKeTa
POCCHHCKHM OpraHu3alMsM Ha KOMIIEHCAIMIO YacTH 3aTpaT Ha YIUIATy HPOIEHTOB
10 KpeIuTaM, MOJYyYE€HHBIM B POCCUMCKUX KpEAUTHBIX opraHu3anuax B 2014 - 2016 romax
Ha pealM3alMi0 HOBBIX KOMIUIEKCHBIX WHBECTHUIIMOHHBIX IPOEKTOB IO MPHOPUTETHBIM
HalpaBJICHUAM I'PaXXAaHCKOH TPOMBIIIEHHOCTH B paMKax MOAporpaMmel «O6ecredenue
peai3alid roCyapCTBEHHOM NPOrpaMMbDy FOCYAapCTBEHHON MpPOrpaMMbl Poccuiickoit
Oenepauuy «PazBuTHe IPOMBIINIEHHOCTH U MOBBIIIEHHE €€ KOHKYPEHTOCIOCOGHOCTHY,
YTBEPXKICHHBIX nocTaHoBiIeHHeM [IpaBurenscTBa Poccuiickoii ®enmeparmu ot 3 saBaps
2014 r. Ne 3» (3apeructpuposat B Munrocte Poccun 14 Hosi6ps 2014 r., perucTpariMoHHbIit
HoMmep 34704).

5. KoHTpois 3a UCIIONHEHHEM HACTOSILETO MPUKA3a BO3IOXHUTh Ha 3aMECTUTEINS

Munuctpa Ocsmakoba B.C.
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METOJUKA
IKCHEPTH3bI 3asIBOK HA YYaCTHEe B 0T0OpE KOMILJIEKCHBIX HHBECTHIHOHHBIX
NPOEKTOB MO NPHOPUTETHLIM HANPABJACHHAM I'DAXKIAAHCKOH MPOMBINJIEHHOCTH

I. OO0ne noJ10KeHus

1. Hacrosmas Meroauka omnpeaenseT NpOLeAypy NPOBEACHHS 3KCIEPTH3BI
3a9BOK HA YydYacTHe B OTOOpe KOMIUIEKCHBIX HWHBECTHUIMOHHEIX IIPOEKTOB IIO
IPHOPUTETHHIM HANPAaBIEHUAM TPaXAAHCKOM NPOMBILILICHHOCTH, pealnu3yeMbIX
POCCHICKMMH OpraHW3alMsMH (Oalee - HHBECTHIMOHHBIH IPOEKT, OpraHH3allvy)
B COOTBETCTBHUH ¢ IIpaBuiiaMy NpenocTaBieHus cyocuaui u3 denepanrsHOro OroIKeTa
POCCHIfCKUM OpraHM3allisiM Ha BO3MEIIEHHE YaCTH 3aTpaT Ha YIUIATy MPOLIEHTOB IO
KpenuTam, noirydeHHbIM B 2014 - 2019 ronax B pOCCHMCKHMX KPEAUTHBIX OpraHU3aliIX
M TOCyJapCcTBEHHOW Koproparuu «baHK pasBUTHS M BHEIIHEIKOHOMHYECKOH
gesTenpHOCcTH (BHEIIDKOHOMOAHK)», a TakKe B MEXKIYHApOAHBIX (DHHAHCOBBIX
OpraHu3alUsAX, CO3JAHHBIX B COOTBETCTBHH C MEXIYHapOAHBIMH JOIrOBOpaMH,
B KOTOpPBIX ydacTByeT Poccuiickas @ezepalus, Ha peaju3aldio KOMILICKCHBIX
MHBECTULUOHHEIX [IPOEKTOB II0 TPUOPUTETHBHIM HANPaBICHUAM TPaXKIAAHCKOM
IPOMBIILTEHHOCTH ¥ (MJIH) BBIIUIATY KYNOHHOT'O J0XO0/a 10 00IMraysM, BbITYIICHHBIM
B 2014 - 2019 rogax B paMKax pealnu3aliii KOMIUIEKCHBIX HHBECTULIMOHHBIX IIPOEKTOB
10 TPHOPUTETHHIM HANpaBJICHUAM IPaKIaHCKOH IPOMBINIIEHHOCTH, YTBEP)KACHHBIMA
noctaHoBienyeM [IpasurensctBa Poccuiickoit @enepauun oT 3 auBaps 2014 r. Ne 3
(Cobpanne 3akoHonarenbctBa Poccuiickoit ®@enepanuu, 2014, Ne 3, cr. 272, Ne 41,
cT. 5548; 2015, Ne 9, c1. 1332, Ne 15, ¢1.2278; Ne 46, ct. 6377; 2016, Ne 24, ct. 3525,
No 37, ct. 5496; 2017, Ne 44, ct. 6513; 2018, Ne 16, cr. 2372), B He/axX BKIIOUEHHS

WHBECTULIMOHHBIX IIPOEKTOB B NICPCUYCHb KOMIUIEKCHBIX HHBCCTHUIIMOHHBIX IIPOCKTOB 110



IIPUOPUTETHBIM HAMpPaBICHUAM TPaXJaHCKOH NMpOMBINUIEHHOCTH (Hanee - Ilpaswia,
[lepeuens).

2. Ilox MHBECTHLIMOHHBEIMU MPOEKTaMHU B HACTOsIIEH MeToauKe OHUMAIOTCS
KOMILIEKCHBIE HHBECTHLIHOHHBIE IIPOEKTBI, OCYIIECTBISEMbIE 10 IPHOPHUTETHHIM
HaNpaBIEHUSAM TIPAXAAHCKOM INPOMBIIUIEHHOCTH ¥  OTBEYAIONIHE KPHTEPHSIM,

yKa3aHHBIM B MOAMYHKTe «0» myHkTa 3 [TpaBui.

II.  OxcneprH3a cOOTBETCTBMS 3afiIBKH HA YYACTHE B 0TOOPE KOMILJIEKCHBIX
HHBECTHIMOHHBIX NIPOEKTOB, NOAJIexKaIHX BKIAO4YeHn1o B Ilepeyens,
TPeOOBaHMAM, NPeAyCMOTPeHHBIM MyHKTaMH 1-5 u 13 [Ipasun

3.  IlpoBemeHue 3KCIEPTU3BI COOTBETCTBHS 3asJBOK Ha ydacTHe B 0TGOpe
KOMILIEKCHBIX HMHBECTUIMOHHBIX IIPOEKTOB, IOJJIeXallNX BKIOYEHUIO B IlepedeHb
(manee - 3asBKa), TpeOOBaHUAM, NPENYCMOTPEHHBIM MyHKTamu 1 - 5 w 13 Ilpasui,
OCYIIECTBIETCS  (eAepallbHBIM TOCYHApCTBEHHBIM aBTOHOMHEIM  yUpEXICHHEM
«Poccuiickuii OHI TEXHOIOTMYECKOTO pa3BUTHM (Hajee - DKCIepT).

4.  DxkcnmepT B LeNsIX IPOBEAEHUS IPOBEPKH 3aiBKM HA COOTBETCTBHUE
TpeOOBaHMUAM, IIPEAyCMOTPEHHBIM IyHKTaMH 1 - 5 u 13 IlpaBui, B Teyenue 10 paGounx
IHEW MPOBOIUT:

aHallM3 IPeJCTaBICHHBIX JOKYMEHTOB, B TOM YHCJIe Ha MpPeOMET COOTBETCTBHS
Ou3Hec-TUIaHa  MHBECTULHMOHHOTO  MpOeKTa  TpeOOBaHUSAM,  YCTAHOBIECHHEIM
npuioxenrem Ne 3 k [IpaBunam;

OLICHKY II0Ka3aTesiell MHBECTUIIMOHHOIO IPOEKTa MO KpUTEpHUsM (HPUHAHCOBOM,
OI0[KETHOM M COLMaIbHO-3KOHOMUYECKO! 3¢ (EKTHBHOCTH HHBECTHIMOHHOTO IIPOEKTA.

5. Pacuer moxka3areneil ¢QuHaHCOBOI U OHOKETHOH 3(h(HEKTHBHOCTH
MHBECTHULIMOHHOI'O IIPOEKTa OCYIIECTBISETCI Ha OCHOBE LIEH W KYpCOB BaJIIOT,
ycTaHOBIIEHHBIM [lenTpansHeiM 6aHkoM Poccuiickoit @enepanuu Ha 1 sHBaps roxa, B
KOTOPOM IIPOBOIUTCS OTOOpP KOMIUIEKCHBIX HMHBECTUIOHHBIX IPOEKTOB IO
IPUOPUTETHBIM HAIIPABICHHUAM TPAKAAHCKOM IPOMBIIUIEHHOCTH, pealu3yeMBbIX
POCCHUICKMMU OpraHU3alUsiMU B COOTBETCTBHH ¢ [IpaBmiamu (manee - ot60p).

Bce pacueThl JOOJDKHBI OCYIICCTBIIATBCA B HOMHHAIBHBIX HEHAX C YYETOM



CIEIYIOIUX  HHAEKCOB-Ae(UIATOPOB, OIyOJIMKOBaHHBIX B COCTaBe IPOTHO3a
COLHATBHO-3KOHOMUYECKOTO pa3BUTUs Poccuiickoit denepanyivi Ha COOTBETCTBYIOLIHI
roJ Y IJIAHOBLIH NepHoJ, paspaboTaHHOr0O MUHHUCTEPCTBOM 3KOHOMUYECKOTO Pa3BUTHA
Poccuiickoii @enepauuu: aedaITOp KamUTATBHBIX BIOXKEHHH, Ae(ATOP BajJOBOIO
BHYTPEHHETO MPOAYKTa U HHAEKC MOTPEOUTENbCKUX IIEH.

6. Kpurepuii ¢uHaHCOBOM 53((HEKTUBHOCTH HHBECTHIMOHHOTO MPOEKTa
OLICHHMBAEeTCs II0 IOKa3aTeJsIM: YHCTas IpHBEJEeHHAs CTOMMOCTh HHBECTHUI[HOHHOIO
IpoeKTa (IpeBbIIeHHe 001el CyMMBI I€HeXKHBIX CPEJICTB, IOIyYEHHBIX OT pealu3ayn
MHBECTHUIMOHHOTO IIPOEKTA, HaJl CYMMapHBIMHU 3aTpaTaMH € Y4€TOM JUCKOHTUPOBAHHUS),
OTHOLIEHHE YHUCTOM MpPHUBEIEHHOM CTOMMOCTH WHBECTHI[HOHHOTO TMPOEKTa K
CYMMapHOMYy IIJJaHUPYEMOMY pa3Mepy CYOCHOUM C Y4YeTOM JUCKOHTHPOBaHUS,
JMCKOHTHPOBAHHBIM IIEpHOJ] OKYNaeMOCTH HHBECTULMOHHOTO IIPOEKTa, BHYTPEHHSSA
HOpMa JOXOJHOCTHM WHBECTHLHOHHOIO MpPOEKTa (CTaBKa IUCKOHTHUPOBAaHHSA, IPH
KOTOpPOH 4HUCTasi NIPUBEACHHAs CTOMMOCTh WHBECTHLIMOHHOTO IIPOEKTa pPaBHA HYJIO) H
3allac NIPOYHOCTH HMHBECTHLMOHHOTO MpoeKTa (IpeBHINIEHHE BHYTPEHHEH HOPMBI
JNOXOMHOCTH HaJ NpPUMEHSIEMON CTaBKOM JAMCKOHTHPOBAHHS) B COOTBETCTBHH CO
CIIENYIOIUMU pacuyeTaMu:

a) AJs pacueTa NoKa3aTelsl YACTOH NMpPUBENeHHONH CTOMMOCTH MHBECTHUI[HOHHOTO
npoekra (NPV project) cBoOonHbIe ieHEeXKHbIE TOTOKH MO WHBECTUIIHOHHOMY IPOEKTY
(FCFF) npuBonsTcs (AUCKOHTUPYIOTCS) C UCIOJIB30BaHHEM CTaBKH JMCKOHTHPOBAHWS,
paBHOM TPOTrHO3HOI cpenHeB3BelleHHON crommocTd KanuTtana (WACC) uHHuMaTopa

UHBECTULIMOHHOTO npoekTa. @opmyna pacuera NPVproject:

FCFF, + TVprojecty
(1+WACCO™ (1 +WACC)

NPVproject = 5 (1), roe:

n=1

FCFF - cBoGonaHBIE HeHEXHBIE IIOTOKH 110 HHBECTUIIHOHHOMY MPOEKTY;
n - HOMep MPOTHO3HOTO IHara (I CBOOOIHBIX JEHEXHBIX IIOTOKOB);

N - KOJIMYECTBO JIET B MPOTHO3HOM IIEPUOJE;



TVprojecty - mocTnporHo3Hasi CTOUMOCTE (ITOCTIIPOTHO3HEIN JeHEKHBIN TOTOK)
10 HHBECTUIIMOHHOMY MPOEKTY;

WACC - cpenneB3BemeHHas CTOMMOCTD KaluTaia,

0) pac4yeT cBOGOZHOTO AEHEXKHOTO MOTOKA M0 HHBeCTUIMOHHOMY MpoeKTy (FCFF)
MIPOM3BOJUTCS B COOTBETCTBHH C OJHOU U3 CIAENYIOIUX GopMyt:

1) B cimyqae eciu pacXobl Ha YIUIATy MPOLIEHTOB HE BKJIFOUEHBI B I€HEXKHBIH ITOTOK

oT onepauuroHHoi gesrensHocTH (OCF):

FCFF =NI+ AWC + D&A - NCI + (1 - Tax / 100) * NIP + ICF (2), rxe:

NI - yucras npubbUIE;

AWC - wu3MeHeHHe OGOPOTHOrO KamuTaga (YBENMYeHHe WHBECTUIHMH B
00OpOTHBIN KammuTan),

D&A - amopTuzaluss OCHOBHBIX CpEICTB, HEMaTEpUANbHBIX M (HHAHCOBBIX
aKTHUBOB,;

NCI - npubsUib OT peanu3allid OCHOBHBIX CPEICTB, AOXOIBI OT MEPEOIeHKH
aKTHBOB;

Tax - ctaBka Hajlora Ha MPUOBLIE;

NIP - 4yucThie TpOUEHTHBIE IUIaTeXH (MPOIEHTHI, yIUIadeHHBIe 3a IMEPHOJ, 3a
BBIYETOM IIPOLIEHTOB U CYOCHIUH, TTOTy4YeHHBIX 3a IEPHUON);

ICF - neHexXHbIH NMOTOK OT MHBECTHULMOHHOU MEATENbHOCTH, PacCUHUTHIBAETCS
o popmyie:

ICF=-CI+k(3), rae:

CI - xanuTanbHbIe BIOXESHHUS,

k - mocTymineHus OT MpoJaKu aKTUBOB;

k =Ilena npogaxu aktuBoB - (Tax / 100) (Llena nponaxu akTHBOB - banancosas
CTOMMOCTh aKTHBOB Ha JIaTy MPOJaXXH OCHOBHBIX CPEICTB);

2) B clTydae eCJIM pacxXolbl Ha YIUIaTy IPOLEHTOB BKIIIOYEHBI B I€HEXKHBIH ITOTOK

OT OﬂepaHI/IOHHOﬁ ACATCIIBHOCTH!



FCFF = OCF + ICF (4), rze:

OCF - neHexxHBIH NOTOK OT ONEPAIIIOHHON IeSTETbHOCTH;
ICF - neHexHBIN MOTOK OT MHBECTULIMOHHOH IeITEILHOCTH.
HenexHpli notok ot omnepauuoHHoi xgesatensHOCTH (OCF) paccuuthiBaeTcs

no ¢popmyie:

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

EBIT - npu6buib 0 BbUETa Hajora Ha MPUOBUTE U MPOLIEHTOB (OIEpallHOHHASL
pUOBLIb);

Tax - craBka Hajora Ha npUOBLIE;

AWC - wusMeHeHume o06opoTHOro Kamutaja (yBeJUYEHHE WHBECTHLUN B
00OpOTHEIH KanuTa);

D&A - amopTu3aiusi OCHOBHBIX CpPEICTB, HEMaTepHUAIBHBIX M (HHAHCOBBIX
aKTHBOB;

NCI - npubpip OT peanu3aldid OCHOBHBIX CPEACTB, JOXOIBI OT IEPEOLEeHKH
aKTHBOB;

B) pacHdeT NOCTIPOTHO3HOW CTOMMOCTH (ITOCTIPOTHO3HBIN JEHEXHBIN MOTOK)

no wuHBecTHLMOHHOMY 1poekTy (TVprojecty) ocymectBiasercs @O CleAyrOLIei

dhopmyne:

FCFF, (1 + g)"
(WACC - g)"

TVproject,, = npu onpeneneaun NPV .. (6), rae:

FCFFN CBO6OLIHI>Ie JACHEXHBIC IIOTOKH II0O HHBCCTHUIIMOHHOMY IIPOCKTY 3a

IIOCJIETHUI TOJ IPOTHO3HOTO NIEPUOIA;

g - oxuaaeMblii (TIOCTOSIHHBIM) TEMII pOCTa [JEHEXHBIX IIOTOKOB B



HOCTIIPOTHO3HBIH MEPHO;
WACC - cpenHeB3BelIeHHas CTOUMOCTE KallMTaa;
N - KOJIMYECTBO JIET B IOCTIPOrHO3HOM IEpHOJIE.
IlpuBeieHHe  MOCTHIPOTHO3HOM  CTOMMOCTH  MHBECTHMI[HOHHOIO  IIPOEKTA

K Ha4daJIbHOMY MOMECHTY IIPDOTHO3HOI'O II€pHOoAa OCYIIECTBIISACTCA II0 CJ'IC}I}’IOH_IGI‘;I

dbopmyie:

TVprojecty
L, (1 + WACCyy)

npu onpegeneHud NPV (7),roe

TVprojecty - mocTIporHo3Has CTOMMOCTB (ITOCTIPOTHO3HEIN JEHEXHBIH TIOTOK)
110 HHBECTHIMOHHOMY IIPDOEKTY, IpHBEJEHHAas K IMOCIEAHEMY TOAY IIPOTHO3HOTO
NEepUOaa;

WACC,, - mporHo3Has cpeJHEB3BENIEHHAs CTOMMOCTh KallHTalIa Ha MOCIEXHMIM
HIar IIpOrHO3HOTO NMEepUOJa;

N - mocneaHu# mar NporHo3HOro NeEPUoa;

r) BHYTpeHHss HOpMa JOXORHOCTH (IRRproject) ompenenserca mo ciemyromned

bopmye:

i FCFF, v TVojeery

=0 .
“~' (1 +IRR (1+IRR (8), rme:

project )n project )N
n - HOMep NPOrHO3HOIO Mmiara (s CBOOOHBIX JEHEXKHBIX ITOTOKOB);
N - KOJIM4YeCTBO JIeT B NPOTHO3HOM IIEPUOJE;
FCFF,, - cBoG0HBIN AEHEXHBIN TIOTOK [T0 HHBECTULIMOHHOMY MPOEKTY B TOA N;
TVprojecty - IIOCTIIPOTHO3HAs! CTOMMOCTH (IOCTHPOTHO3HBIH JAEHEXHBIH MOTOK)
110 HUHBECTHUIIMOHHOMY IIPOEKTY;
IRRproject = BHYTPEHHSS HOPMa JOXOAHOCTH.

[) pacueT NpPOTHO3HOM cpenHeB3BelWICHHOH crommocTh Kanutana (WACC,)



OCYIIECTBIIETCA IO ClieAyrowmel GpopMyiie:

E T\\ D
W = N 1 —
Allop = Tegip T T (100) E+D O TAe

r
¢ - CTOUMOCTEh COOCTBEHHOI'O KAIlUTAJIa,
E - 06beM COOCTBEHHOTO KalUTAaIa;

D - 00peM 3aeMHOI0O KalluTaa;

Iy - CTOMMOCTD 3a€MHOTO KaIluTaia;

T - craBka Hasnora Ha npuUOBLIb;

€) pacdyeT CTOMMOCTH COOCTBEHHOro kamutaia (I.) OCYIIECTBISETCS IO
clenyrouei popmyne:

re = It + Bley(rm — rp) (10), rae:

Blev - 6eTa-K03(hdUIHEHT, OTpaXKAIOWINI MepY BIHSHHA CUCTEMATHIECKOTO PHCKA
Ha WHBECTHLIMOHHBIN IPOEKT; |

I'm - IPOTHO3HAs PhIHOYHAS JIOXOAHOCTh 0 6a30BOMY aKTHBY;

I - 6e3pUCKOBas CTaBKa;

X) pacueT 6era-Koa¢pGHLIKHeHTa, OTPAXKAIOIMINN Mepy BIUSHHS CHCTEMAaTHIECKOTO

PVCKa HA MHBECTHIIMOHHBIN TIPOEKT (B|ey), MPOU3BOIUTCA IO CIEAyIomel hopMye:
Piev =B+ (1-(T/100))D/E)) (11), rze:

Biev - 6eTa-k03hHULHMEHT, OTpAXKAIOIUI MEPY BIUSHUSA CHCTEMATHYECKOT0 PHCKa

Ha UHBECTULUOHHBIN ITPOCKT C YUYCTOM (l)I/IHaHCOBOI" O pbIyara,

B Oera-koadduueHT (B 3aBHCUMOCTH OT OTpaciM peallu3aluu
MHBECTULIMOHHOTO MPOEKTA);

T - craBka Hanora Ha npUOBLIb;

D - 06beM 3aeMHOTO KaITuTajia;

E - 06beM COOCTBEHHOTO KaluTana,

3) pacdeT AUNCKOHTHPOBAHHOTO IEPpHUOJa OKYIIa€MOCTHA HHBECTUITNOHHOI'O ITPOCKTA



(DPBP) npousBoutcs mo cieayoumei popmyne:

DPBP = min n, npu koTopom

. FCFF, o (12
Z a+wacos > 0 12
n=

N - gncno NEPUOAOB OLCHKH

n - IIEpUOJ OLEHKH;

FCFF,, - cBOOOIHBINA AEHEXHBIHN TOTOK B IEPHON N;

WACC - cpenHeB3BelIeHHas CTOUMOCTD KallUTala;

M) pacyeT 3amaca IMPOYHOCTH WHBECTHIMOHHOro npoekta (P) ocymecTtsisercs
1o cieyroeit hopmye: '

Pr = IRRproject T (13)

IRR project - BHYTPEHHS HOPMa IOXOZHOCTH;

I - CTaBKa JUCKOHTHPOBAHHS.

Cpok IpsAMOro MpOTHO3UPOBaHUS JJEHE)XXHBIX I0TOKOB MHBECTUIIMOHHOTIO IIPOEKTA
IPUHUMAETCs PaBHBIM [IEeCATH rofaM (fanee - MpOTHO3HBIN mepuon). B ciydae ecnu
HEPHOJ peaTN3allid HHBECTHLIMOHHOTO IPOEKTa IPEBBIIAET IECATH JIET, MHBECTOP
BEIOMpaeT Goliee AIUTEIBHBIN IPOTHO3HBIIM Mepuo] ¢ 000CHOBaHMEM BEIOOpA.

WNHBECTHLIIMOHHBIA  IPOEKT  IPU3HAETCI  COOTBETCTBYIOIIUM  KPHUTEPHIO
¢uHaHCOBOM 95((EeKTUBHOCTH B Ciyyae, €ClIM 3HAuUeHHE II0Kas3aTels YHCTOM
IPHBEACHHON CTOMMOCTH HHBECTHLHOHHOIO IIPOEKTa IOJOXMTEIBHO W BHYTPEHHSA
HOpPMa JIOXOIHOCTH MpEBBIIAET CPEAHEB3BEIIEHHYIO CTOMMOCTh  KamuTaua
MHBECTUIIMOHHOT'O MpoexTa 3a nepuox (1,...,T).

7.  Kpurepuit OromxerHOll 3(Q(EKTMBHOCTY HWHBECTULHOHHOTO IPOCKTa
OLIEHUBAETCS KAaK COIOCTABJICHHE IUCKOHTHUPOBAHHBIX HAJIOrOBBIX IOCTYILICHHH B
OroIKETHl O10KeTHOM crucTeMBbl Poccuiickoit @enepanun U (MIH) SKOHOMHU PacXOI0B
GIomXKEeTOB  OMOKETHOM cucrembl Poccuiickoit  ®epepaiuy, 00yCIOBIEHHBIX
peaiu3alyell WHBECTHIMOHHOTO MPOEKTa, M CYMMAapHOro IUIaHMpyeMoro obbema
cybcuauM Ha BO3MEIIEHHEe 4YacTH 3aTpaT Ha YIUIaTy IIPOLEHTOB IO KpEAWTaM,

nonydeHHeIM B 2014 - 2019 romax B POCCHMCKHMX KPEIUTHBIX OpraHu3alusax U



rOCyHapCTBeHHOH  Kopmopauud «baHK pa3BUTHS W BHEIIHEIKOHOMHYECKOM
nestenbHOCTH (BHemskoHOMOAaHK)», a TaKke B MEXAYHapOAHBIX (PUHAHCOBBIX
OpraHu3alysIX, CO3JaHHBIX B COOTBETCTBUH C MEXIYHapOJHBIMU [IOTOBOpPaMH, B
KOTOpBIX Yy4acTByeT Poccuiickas @epepainus, Ha pealu3alli0 KOMIUIEKCHBIX
UHBECTUIIOHHBIX IPOEKTOB II0 IPUOPUTETHBIM HAIPABICHUSAM TPakKAaHCKOH
IPOMBIIIICHHOCTH U (WJIK) BHIIUIATY KYIIOHHOTO JOXO0Ja 110 OOJIUralysiM, BBITYIIEHHBIM
B 2014 - 2019 rogax B paMKax peaqu3aliiid KOMIUIEKCHBIX UHBECTULIMOHHBIX IPOEKTOB
10 IPUOPUTETHHIM HaIIPaBJIEHUSIM I'PaXXAAHCKOM MPOMBIIIJIEHHOCTH, U PACCUUTHIBAETCS
cienyromuM obpa3oMm:

a) B KadecTBe MOKa3aTelyisi OIOKETHON 3(Q(PEeKTUBHOCTH HCIONb3YETCS MHIEKC

oromxetHOM a3 dexTuBHOCTH BPI, KOTOPEIi paccunuTHIBaeTCs 10 ClleAyrolel popmyie:

BNPV

N

z Blnv, (14), roe:
n=0 (1 + r)n

BPI=

BNPV - umncras npuBefeHHAs CTOMMOCTh OIOJKETOB OFOMKETHOW CHCTEMBI
Poccuiickoit @enepanuy;

BInv, - cymmapHEI# IUTaHHpYeMBIii 00heM pacxofoB GenepaisHOro OropKeTa
Ha MHBECTULIMOHHBIN IPOEKT B IEPHOAE N;

I - CTaBKa JUCKOHTHUPOBaHUS;

n - IIEPUOJ OLICHKH;

N - yucno EPUOAOB OLIEHKY;

0) pacueT YUCTON NPUBENEHHONW CTOMMOCTH OIOMKETOB OIOMXETHOH CHCTEMBI

Poccutickoii ®enepanuu (BNPV) ocymecTsinsercs no cieayrouieil popmyie:

NOCE . TV
BNPV = T :
V= 2Ty T Wy (9o

CE, - jeHexHblii IIOTOK OIOMKETOB OIOMKETHOM CHCTEMBI POCCHIICKOIM
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®denepanuu A1 n-ro repUuoaa;

TViwe - NOCTIPOTHO3HAsA CTOMMOCTH (IIOCTIIPOTHO3HBINA JEHEXHBIH IOTOK)
Or0/KeTOB OIOMKETHOM cucTteMbl Poccuiickoit @enepanvui MO0 HWHBECTHILHOHHOMY
IIPOEKTY;

N - 4HCII0 TIEPUOIOB OLICHKY;

n - IEPUOJ OLECHKH;

I - CTaBKa JUCKOHTUPOBAHUS;

B) pacyeT IIOCTIIPOTHO3HON CTOMMOCTH (TIOCTIIPOTHO3HBIH JEHEXHBIH MOTOK)
O10[KETOB OIOMKETHOM cucrteMbl Poccuiickoii ®enepaliil 0 WHBECTHIHOHHOMY

1poekTy (TVpydgn) OCYIECTBIIsIETCS MO CleAYIOMeH hopmyre:

rv - CR( +g)

bud
e (I’N - gb)n

(16), roe:

TVpudgn - HOCTIPOTHO3HAs CTOUMOCTB (TOCTIIPOrHO3HBIN JEHEXHBIH IOTOK)
OroJUKETOB OIOMKeTHOM cucrteMbl Poccuiickor ®elnepalil 110 HHBECTHIHOHHOMY
IIPOEKTY, IPUBEACHHAs K IOCIEAHEMY IOy ITPOTrHO3HOIO MEPHOJIa,;

Iy - IPOrHO3HAas CTaBKa IAWCKOHTHPOBAHUSA HA IOCJIEIHUH IIar MPOTHO3HOTO
[epuoaa;

CFy - pneHexHble MOTOKM OIOMKETOB OMOMKETHOM cHcTeMBl Poccuiickoi

denepanuy 3a MOCIETHUNA ol IPOTHO3HOTIO IEPHOJIA;

& . oxumaeMblit (IIOCTOAHHBIH) TEMIT POCTa JEHEKHBIX MOTOKOB GHOIKETOB
OromKeTHOM cucTeMsl Poccuiickoit Menepari B MOCTIIPOrHO3HBIM NEPUOJ, KOTOPHIiM
paBeH MPOTHO3UPYEMOMY 3HAUEHHIO HHQIAIMH 3a MOCHEAHHH ToJ MPOrHO3HOTO
Neproa;

n - KOJMYECTBO JIET B TOCTIPOrHO3HOM IIEPHO/E;

r) cTaBKa MUCKOHTHPOBaHHMsA JUIs pacdyeTa OrokeTHOH >¢dexTuBHOCTA (T})

OCYIECTBIISETCS TI0 ciexyomei Gopmye:



11

r, =YTM,, (17), rze:

YTM,y, - H0OXOXHOCTH K MOTameHuIo o6Hranyii penepansHoro 3aiima (OD3) co
CPOKOM [0 IMOTAallleHHs, pPaBHBIM CPOKY MNpENOCTaBIEHUS ICHEXHBIX CPEACTB W3
¢enepanbHOro OrOJKETa WJIM CONOCTABUMBIM C 3TUM CPOKOM; B CiIy4ae ITOJHOH WIIH
JaCTUYHON HEBO3BPAaTHOCTH CpelCTB (emepalbHOrO OrOJKETa CPOK IO IOTALICHUS
obmuranuii HOJKeH OBITH COMOCTABHM C MEPUOJOM pPealn3allid HHBECTHIHOHHOTO
IPOEKTa.

WHBeCTULIMOHHBIN IPOEKT NPU3HAETCS COOTBETCTBYIOLUIUM KPUTEPHIO OFOIKETHOM
3p(PEKTUBHOCTH, B CiIydae €CIH IOATBEPXKIEHHOE 3HAYCHHWE HHAEKca OOMKeTHOU
addexruBaOCTH BPI npeBrimaer 1.

8.  Kpurepuit connanbHO-3KOHOMUYECKOH 3()(EeKTUBHOCTH HHBECTHIIMOHHOTO
IIPOEKTA OLICHUBAETCS I10 IIPUPOCTY BAJIOBOI'O PETHOHAIBHOTO MIPOAYKTA, CO3aBAeMOT0
B paMKaxX HMHBECTHLMOHHOIO MPOEKTAa 3a CHET NPOJaXH MPOMBIIUIEHHOW MpPOXyKIUH
HAKOIUICHHBIM HWTOIOM 3a BeCh IIPOTHO3HBIA MEpUON, IMPUPOCTY KOJUYECTBA
CO3/1aBa€MbIX pabodux MecT, B TOM 4YHUCII€ BHICOKOIPOU3BOIUTENBHBIX, MPHPOCTY
IPOU3BOAUTENBHOCT TpyAa M CpeOHEro ypoBHS 3apaboTHON TIaThl pabOTHHKOB
OpraHH3alMHU B pe3yJIbTaTe pealr3alii NHBECTULMOHHOTO MTPOEKTa.

[lpupocT BaJIOBOrO pETHOHANBHOIO MPOAYKTa, CO3JaBaeMOro B paMKax
MHBECTHLMOHHOTO IIPOEKTa 3a CYeT MPOJaXH MPOMBIIUICHHOH MpPOXYyKIIWH,
OCHOBBIBAa€TCS Ha oIpeAeneHUH nobaBieHHON croumoct (VA), renepupyemoit

HMHBECCTUIITMOHHBIM ITIPOCKTOM, H PACCHHUTBIBACTC 110 CJICI[YIOIIIGFI (bOpMyJIeZ

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

EBITDA - npu6bsulb HHBECTHLIMOHHOTO NPOEKTa 0 HAJIOr000I0KEHHs, BHIILIATHI
IPOLIEHTOB I10 JOJTOBBIM 0053aTeIbCTBAM H aMOPTU3ALIOHHBIX OTYHCIICHUH;
Sal - cymmapHas 3apabotHas miata paGOTHUKOB HHBECTULIMOHHOTO MTPOEKTa;

Rent - apennHas mara.
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JUTHTENbHOCTE BPEMEHHOIO IepHoAa, B KOTOPOM OCYILECTBJSIETCS OLEHKA
106aBIEHHON CTOMMOCTH, COOTBETCTBYET AIUTEILHOCTH IIPOrHO3HOTO IEPHOZA.

9. Ilo pesympTaTaM NpOBEpKH 3asBKA B COOTBETCTBMU C IYHKTaMH 4 - 8
Hacrosines Meronuku Okcrepr B TedeHwe 10 paGouumx JHeM IOArOTaBIMBAET
NpeBapUTENIbHYIO CIIPABKY O COOTBETCTBUH JINOO HECOOTBETCTBUH 3asBKU TPEOOBAHMAM
IyHKTOB 4 - 8 Hacrosmed MeToguku ¥ HampaBiseT €€ OpraHd3aluu
C HCIMOJIb30BAaHNEM TOCYNapCTBEHHOM HMHGMOPMAIMIOHHONW CHCTEMBI MPOMEBIIIIEHHOCTH
(manee - ”HGOpPMALIMOHHAS CHCTEMA).

10. B Teuenme 10 paGouux nHel co IHSA HampaBleHWs INpeIBaPUTEILHON
CIIPaBKH DKCIIEPTOM OPraHU3alMs HOATBEPXKAAET C UCIIOJIB30BaHHEM HH(POPMALUOHHOM
CHCTEMBI CBOE COTJIaCHe C IPEABApUTEIBHON CHpaBKOH OJKCIepTa O COOTBETCTBHHU
3as1BKH TpeOOBaHUAM MyHKTOB 4 - 8 HacTosmel Metoauku (nanee - mpeaBapHUTeIbHAS
CIpaBKa).

B ciyyae noaTBepxkeHHs OpraHu3anyell CBOEro COTJIACHS C IPEABapHUTENLHOM
CIIpaBKO¥ DKCIEpTa, yKa3aHHAs CIIpaBKa II0JIydYaeT CTaTyC OKOHYATENBHOM CIIPaBKH.

B ciydyae Hecornmacus ¢ mnpenBapHTENBHOM CHpPaBKOM DKcmepra OpraHu3aiys
B TeyeHne 10 paboumx pAHEH co MAHSA HalpaBIeHUS MpPeIBAPUTENFHON CIOpPaBKH
HanpaBliseT CKOPPEKTHPOBAHHYIO 3aj4BKy C HCIOJB30BaHUEM HHGOPMAIHOHHOI
CHCTEMBI.

B CKOPpEKTHPOBaHHOM 3asBKE OpraHM3allis YCTpaHAET 3aMedyaHus OKCIepTa
B COOTBETCTBHH C IOJIOXKECHHUSIMHU IIyHKTOB 4 - 8 HacTosuel MeToaukuy.

B ciyyae ecnmm opraHusanMs He COBepHIaeT HH OJHOTO M3 JeHCTBHIA,
NpeIyCMOTPEHHBIX  a03alleM TepBBIM MM TPEeTBUM  HACTOSIIEr0  IIyHKTA,
IpeaBapyTesIbHas ClIpaBKa CTAaHOBUTCS OKOHYATENbHOH 10 ucTeueHuu 10 pabouux nuei
CO IHS €€ HalpaBJICHUs OpraHU3alluy.

11.  CkoppexktupoBaHHasi  3asBKa  OpraHHU3allUd  PETUCTPUPYETCS B
MHOPMAIMOHHONW CHCTeMe M IPOXOAMT HPOBEPKY B COOTBETCTBHH C ITyHKTaMH
4 - 8 HacTosmer Meronuku B TeueHue 10 pabouux aHel co qHS ee perucTpaluy.

Ilo pe3ynbraTam NpoBEpKH CKOPPEKTUPOBAHHOH 3asiBKU DKCIEPT MOATOTABINBACT

OKOHYATCJIbBHYIO CIIPABKy O COOTB€TCTBHH HJIN HCCOOTBCTCTBHHU 3asBKH TpCGOBaHI/IﬂM,
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IpefyCMOTpPEeHHBIM IIyHKTamH 4 - 8 Hacrtosmed Meroauku (majnee - OKOHYATeNbHas
ClpaBKa), W HaIpaBlIseT €e OpraHu3allMd C MHCIOJIb30BaHUEM HH(POPMAIMOHHOM
CHCTEMBI.

[Tpu HanuyMK pa3HOTIIACHA, CBA3aHHBIX C pacueToM IMoka3zareseil 3¢ heKTHBHOCTH
WHBECTULIIOHHOT'O MPOEKTa B COOTBETCTBUH C IMyHKTaMUu 4 - 8 HacTosmied Meronuky,
OKCIEPT BKIIIOYAET B OKOHYATENBHYIO CIIPaBKy 0co00€ MHEHHE.

III. DxcnepTH3a 3aiBKH HA y4yacTHe B 0TOOpe KOMIJIEKCHBIX
HHBECTHMIIHOHHBIX NPOEKTOB, NOA/IeXKAIINX BKJII0YeHHIO B [Tepeyens,
B COOTBETCTBHHM ¢ NyHKTOM 19 IIpaBuna

12. Dkcnepru3a 3asBKU Ha y4acTHe B 0TOOpe KOMIUIEKCHBIX WHBECTHUIIMOHHBIX
IIPOEKTOB, TMOJIeXAIUX BKIIOUEHUIO B IlepedyeHb, B COOTBETCTBHM C IIyHKTOM 19
[IpaBun (ganee — 3KCIepTH3a B COOTBETCTBUU ¢ MyHKTOM 19 IlpaBmin) ocyiiecTBisercs
CTPYKTypPHBIMUA NOApa3ACIICHUAMHU MuHnucTepcTBa MPOMBIIIEHHOCTH
u topromu Poccuiickoit ®enepammu (manee - OrtpacieBbie IemnapTaMeHTHI)
B COOTBETCTBHH C KYpHUPYEMBIMH HMH OTPACIEBBIMM HANpPABICHUSAMH B TEYEHUE
20 paboumx nHEH co JHSA Iepenayd 3asBKM B MUHHCTEPCTBO IPOMBIIIJIEHHOCTH
u Toprosiu Poccuiickoit @enepanuu.

13.  OrtpacneBoil JenapraMeHT IPOBOAUT OJKCIIEPTU3y B COOTBETCTBUU
¢ myHKTOM 19 [IpaBuii ¢ y4eTOM OKOHYATENbHOM CIIPaBKH, NPEACTAaBIEHHON DKCIIEPTOM,
U 10 pe3ylbTaTaM »JKCIEPTHU3Bl IIOATOTABIMBAaeT 3aKIIOUYEHHE O CTPATETHYECKOM
3HAY€HWH HHBECTHIMOHHOTO IIPOEKTa, KOTOpPOE [OJDKHO COAEpP)KaTh CIEAYIOLIYIO
HH(pOPMAIHIO:

a) JaHHBIE O BKJIaJe HHBECTULHOHHOIO IPOEKTa B JOCTH)XEHHME LIEJIEBBIX
IoKasarejied M MHANKATOPOB roCyJapCTBEHHOW mporpaMmbl Pocculickoit ®enepanuu
«Pa3BuTHE TPOMBILIIEHHOCTH ¥  TOBBIIIEHHE €€ KOHKYPEHTOCIIOCOOHOCTHY,
yTIBepkAeHHO! nmoctaHoBieHueM IIpaButensctBa Poccuiickon @enepanmu ot 135 anpens
2014 1. Ne 328 «OO6 yTBepXIEeHHWH TIOCYNapCTBEHHOW mporpaMMmel Poccuiickoi
depepauun «Pa3BuTHe NPOMBILLIEHHOCTH H MOBBIIICHHE €€ KOHKYPEHTOCIIOCOOHOCTH
(Cobpanue 3axonomarensctBa Poccuiickoit @enepanuum, 2014, Ne 18, cr. 2173; 2017,
Ne 16, ct. 2404; 2018, Ne 8, ¢1.1212, Ne 15, c1. 2136) (manee - [Iporpamma);
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0) naHHBIE O BKJIaJe HWHBECTULHOHHOTO IPOEKTa B pealu3aldio I[UIaHa
MEPOIIPUATHH IT0 HMMIIOPTO3aMEIEHUI0O WM O HAaJMYUU 3KCIIOPTHOTO ITOTEHI[HAlla
B COOTBETCTBYIOLIEHN OTPACiIM IIPOMBIIIICHHOCTH;

B) aHaNM3 PhIHKA HNPOIYKIHMH, MPOU3BOJCTBO KOTOPOH ILIAHUPYETCS OCBaMBaTh
IIpY peau3allii NHBECTUIIMOHHOTO IPOEKTa;

r) aHaju3 MHOCIENCTBUH I SKoHOMUKH Poccuiickoit ®enepanyu B ciiyyae
pean3alii HHBECTULIMOHHOTO MTPOEKTa.

14. JlanHble O BKJIajge WHBECTULIHOHHOTO MPOEKTa B JOCTIDKEHME IENIEBBIX
IoKa3arenel U WHAMKATOpoB lIporpaMMbl BKIIOUAIOT MHPOPMALMIO O COOTBETCTBHH
HWHBECTHLIMOHHOIO IIPOEKTa OTpaclieBoi npuHaaANexXHOCTH [IporpaMMel.

15. OneHka WHBECTHIIMOHHOTO IIPOEKTa Ha COOTBETCTBHE OTPACIEBOM
npuHajiIexxHocTH IIporpamMmel HpoBoAWTCS 1O pe3ylbTaTaM aHalM3a BKIaa
OT pealu3alli WHBECTUIMOHHOTO IpOeKTa B IOCTHXXKECHHE IIEJIEBBIX IIOKa3aTelleH
1 MHAUKaTOpoB IIporpaMMel.

16. JlaHHBIE O BKJaJ€ HHBECTULHMOHHOTO MNPOEKTAa B pPeAIM3alHI0 IUIaHa
MEPOINPHUATHH II0 HMIIOPTO3aMELICHUIO WJIH O HAIMYMHM SKCIIOPTHOTO IOTEHIMAaja
B COOTBETCTBYIOLIEH OTPAc/I¥ NPOMBIIIIEHHOCTH BKIIIOYAIOT HH(OPMAIHIO:

O COOTBETCTBMM MHBECTHIIMOHHOIO IPOEKTa OTPACIEBBHIM IUIAHAM MEpPONPHUATHIA
[0 HMMIIOPTO3aMEIIEHUI0 B TPaXXIAaHCKUX OTpacisX IMPOMBINUIEHHOCTH Poccuiickoi
®enepanuuy;

00 aHanu3e MOONMM BBIPYYKH OT peaiu3alyd, MPOM3BEJECHHOH B paMKax
HHBECTHLIMOHHOIO ITPOEKTA, MPOAYKLIMH Ha SKCIIOPT, K 00IIei BEIpyUKe OpraHu3alii OT
pear3ali UHBECTULIMOHHOIO IIPOEKTa U €€ TUHAMUKE.

17.  OneHka COOTBETCTBHUS HHBECTULIHOHHOTO IPOEKTa OTPACIEBHIM ILIaHAM
MEPOIIPUATUN N0 UMIIOPTO3aMEIICHUIO B I'PaKJAHCKHX OTPAaCisAX MPOMBIIUIEHHOCTH
Poccuiickoit Penepanuu MpoOBOJUTCS 110 pe3ysibTaTaM aHalW3a BKIaJa OT pealu3aliu
UHBECTULMOHHOIO IPOEKTa B JOCTWKEHHUE LIENEBbIX ITOKa3aTesei, YTBEepXICHHBIX
OTpaclieBEIMM  IUIaHAMM  MEpOINpPUATHA 1O HMIOPTO3aMEIIEHHI0 B  OTpaciix
IPOMBIIIJIEHHOCTH, K KOTOPBIM OTHOCHUTCS HHBECTULIMOHHBIN ITPOEKT.

18. AmnHanmu3 ppIHKa MPOAYKIHH, HPOU3BOACTBO KOTOPOH IUIAHHUPYETCS
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OCBauBaTh NPH peain3alii HHBECTHIIMOHHOTO IIPOEKTA, BKIIIOYAET:
aHaJIM3 BKJIaJa OT pealn3aiiy HHBECTULIMOHHOIO ITPOEKTa B MOBHILLIEHHE KauyeCTBa
¥ pacIIMpeHye phIHKa COBITa MPOAYKIIHU OPraHU3alluM;

aHaJIU3 KOHKYPEHTHBIX TPEUMYIIEeCTB MPOU3BOANMOMN B paMKaX HHBECTHUIIIOHHOTO
IIPOEKTa MPOAYKLMH Mepe]l POCCHICKUMHU ¥ HHOCTPAHHBIMU aHAJIOTaMH.

AHanu3 peIHKa NPOAYKIMH IIPOBOAWTCS C LENBIO BBISABJICHHUS MNOTCHLMAIBHOIO
CIpoca Ha MPOAYKLHIO, NPOU3BOJACTBO KOTOpPOHl IUIAHUpPYETCS IpH pealn3aluu
WHBECTULMOHHOTO IIPOEKTAa.

19. Pemenue o HamU4YMK MOTEHIMAIBHOTO CIIPOCA Ha MPOAYKIUIO IPUHUMAETCS
HA OCHOBaHHUH:

Hamuuus (OTCYTCTBHS) TIOJIOKUTENbHOWM IWHAMHKHA pOCTa phIHKa COBITa
IIPOU3BOAMMON B paMKaxX MHBECTHLIOHHOIO ITPOEKTa NPOLYKLHHN UITU €€ aHAJIOTOB;

OTCYTCTBHS IPO(HUIUTA ITPOU3BOJICTBEHHBIX MOIIHOCTEH Y POCCHICKUX
OpraHU3alui, TPOU3BOAAIINX AHATOTUYHYIO TPOAYKIIHUIO.

20. AHanu3 MocCJIeACTBUN AJi1 SKOHOMHKHU Poccuiickoii @Denepamuu B ciiydae
peanu3ani HHBECTULIMOHHOTO MPOEKTa BKIIIOYAET:

aHaJIM3 BKJIaJia OT pea3aliiil UHBECTULIHOHHOTO ITPOEKTA B ITOBBIILIEHHE Ka4eCTBa
U pacIIipeHne pbIiHKa CObITa NPOAYKLUN OpraHHU3allvy;

aHaJIN3 KOHKYPEHTHBIX [TPEUMYILIECTB IPOU3BOAMMOM B paMKaxX HHBECTULIOHHOT'O
IIPOEKTa MPOAYKLUUH Iepesl POCCUNCKAMHU U UHOCTPAHHBIMH aHAJIOTaMHU.

IIpu npoBeneHny aHanu3a MOCHEeACTBUNA 111 3KoOHOMHUKH Poccuiickoin Denepanuu
YUUTHIBAETCS:

pOJIb MHBECTHLIMOHHOIO IIPOEKTa B pean3alli¥ IMPHOPUTETOB PErHOHAILHOM
IIPOMBIIIIEHHO! TIOJIUTHUKY;

ydyacTHe B JAPYrHX Mepax ToCyJapCTBEHHOW MOAAECPXKKH (enepanbHOro
Y PETMOHAJIBHOTO YPOBHEH, a TaKXKe UHCTUTYTOB Pa3BUTHS;

BKJIaJl B MEPONPHUATHS 110 UMITOPTO3AMELIEHHIO;

OCBOCHHE W BHEJPEHHE HOBBIX WM YIy4IIEHHE CYLMIECTBYIOLIUX TEXHOJIOIMM
IIPOU3BOJICTBA B paMKaX peanu3aliil UHBECTULIMOHHOIO IIPOEKTa, B TOM YHCJIE B YaCTH

MGpOHpI/IﬂTI/Iﬁ I10 ITOBBIIICHHUIO ITPOU3BOAUTEIIBHOCTHA TPpYyAa.
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21.  Amnanus nocnencTBHii A 3koHOMHKHU Poccuiickoit @efepaiiny poBOAUTCS
Ha OCHOBaHHWH pacyera:

o6beMa U JUHAMHUKH HaJOTOBEIX MTOCTYILIEHHIA B OXOKETHI OFOIKETHON CHCTEMBI
Poccuiickoit ®eneparnuu;

OTHOIIEHHUS OOIIMX IMCKOHTUPOBAHHBIX HAJIOTOBBIX MOCTYIUIEHHH B GIOMKETHI
OromxerHoii cucrteMsl Poccumiickoit ®epepauun, O0O0YCIOBIEHHBIX peaau3aluein
MHBECTULIMOHHOI'O IIPOEKTA, K CyMMapHOMY IUIaHUPYyeMOMY 00beMy CyOCHINH C YIeTOM
JVCKOHTUPOBAaHUS;

obmel cyMMBI BHEOIOJDKETHBIX CPEICTB, HCIOJNB3YEMBIX IPH peaau3alliu
WHBECTULIMOHHOTO IIPOEKTA;

spdexra OT peanu3alUM HHBECTUIHMOHHOTO MpPOEKTa Ha CMEXHBIE OTPACiH
IIpoMbIIIEHHOCTH Poccuiickoit @enepannu;

BKJIaZia B COLMAIBHO-DKOHOMHUYECKOE Pa3BUTHE U IHUBEPCUDUKALNIO SKOHOMHK

TEPPUTOPHIL, TPeOYIOIUX YCKOPEHHOTO pa3BUTHSI.

IV. Jkcnepru3a 3afBKH Ha YUacTHe B 0TOOpe KOMIIEKCHBIX
HHBECTHIIHOHHBIX MPOEKTOB, NOMJIeKANX BKIKOYeHHIO B Ilepeuens,
B COOTBeTCTBHH ¢ NYHKTOM 20 IIpaBna

22. Dxcnepru3a 3asBKU Ha yyacTHe B 0TOOpe KOMIUIEKCHBIX WHBECTHIIHOHHBIX
IPOEKTOB, MOAJIEKAIUX BKIIOUEHMIO B IlepeyeHb, B COOTBETCTBHH C ITYHKTOM
20 IlpaBun (manee — 3KcrepTU3a B COOTBETCTBUM C myHKTOM 20 IIpaBuii) mpoBOIUTCS
OKCIEPTOM C Y4E€TOM OKOHYATENIbHOW clpaBKH B TedeHHH 20 paboumx OHe#t co JHA
nepefiayd 3asgBKU C HCIOJIb30BaHHEM HH()OPMAIMOHHOW CHUCTEMBI B MUHHCTEPCTBO
IMPOMBIIIEHHOCTH U ToproBiu Poccuiickoit Meneparium.

23.Ilo pesynpTaTaM 53KCHIEPTU3Bl B COOTBETCTBUU ¢ IyHKToM 20 IIpaBun
OKcIepT MOAroTaBIMBAET 3aKIIOUEHUE, KOTOPOE TOJDKHO COAEPKATH:

a) 000CHOBaHHOCTH U IOCTaTOYHOCTH IUTAHUPYEMBIX (PHMHAHCOBBIX PECYpCOB IS
peanr3aliy MTHBECTULUOHHOTO MPOEKTa;

0) Hanuuue B MOJHOM oO0beMe HeoOXOAMMBIX (HMHAHCOBBIX PECYpCOB s
peanr3anuy HHBECTULIMOHHOTO MIPOEKTA C YI€TOM CYMMBI KpeUTa I OOIUTalliOHHOTO

3aiima;
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B) HaJIMYHe HEOOXOMUMBIX (HUHAHCOBBHIX pPECypcoB, AOCTATOYHBIX IS
00CITy>XMBaHHS U TIOTAIICHUS KPeIUTa KK OOJIUralliOHHOTO 3aiiMa, B TOM YHUCJIE 3@ CUET
JIEHEXHBIX II0OTOKOB, TeHEPHUPYEMBIX HHBECTULIMOHHBIM ITPOEKTOM;

I) CBeIeHHS O CYMME YHCTOTO MAMCKOHTHPOBAHHOIO JEHEXXHOro II0TOKa
WHBECTHLIMOHHOTO MPOEKTa;

1) CBeIEHHS 0 HATMYUHU B OM3HeC-TUIaHe HHBECTHLIMOHHOTO MPOeKTa HH)OpMaIUH
¢ 00OCHOBaHHBIMH OILIEHKaMH MapaMeTPOB, KPUTHYECKUX IS IOCTHXKEHHs Ienei
WHBECTHIIMOHHOTO MPOEKTA, M O HATMYHUH B OM3HEC-IJIaHE BHYTPEHHUX [IPOTUBOPEUHIA;

€) CBeEHUSA O HAIMYHHU CyJNeOHBIX pa30OHpaTeNbCTB WIM HEyperyJIupOBaHHBIX
TpeOOBaHUH, NPSIMO BIUSIONINX HAa peaTH3alii0 WHBECTUIIMOHHOIO NPOeKTa (BKIIIOYas
cyaeOHble pa3bupaTeNbCTBa ¢ KPEAUTHBIMU OpTaHHU3alMsIMI WIH 3aMHTEPECOBAHHBIMU
POCCHUHCKAMH OpraHU3aIUsIMH);

X) OTCYTCTBHE Tipollelyp OaHKpPOTCTBa, JIMKBUJAIMH, pEOpraHU3aIiH
OpraHH3alluu;

3) HaJM4YMe MPOU3BOICTBEHHBIX aKTHBOB M MaTepUabHO-TEXHUYECKOUW 6a3bl y
OpraHU3allNY;

M) HaJIW4ie y OpraHu3alii HeoOXOJUMBIX i pead3aliii HWHBECTULMOHHOIO
IIpoeKTa KOMIIETeHIINHA U MpodecCrOHANBHOM pemyTalluy.

24. Omnenka O0OOCHOBAaHHOCTH IUIAaHHUPYEMBIX ()MHAHCOBBIX PpPECypCOB
IS peaTi3aliid HHBECTHUIIMOHHOTO IIPOEKTa POBOUTCS HAa OCHOBaHUM MH(OpMaLH O
OIOKETe HWHBECTHUIIMOHHOTO TIIPOeKTa, B TOM YHCIe C JeTanus3alued 3arTpar
Ha pa3IMYHBIX JTamax pealu3alldd WHBECTUILMOHHOIO  IIPOEKTa,  BKIIIOYAs
OCYILECTBIEHHBIE 3aTpaTbl, C IPeIOoCTaBIeHHEM OOOCHOBBHIBAIOLIEH  OHOKET
MHBECTHIHOHHOTO TMPOEKTa JOKYMEHTauud U (WIH) TEXHUKO-5KOHOMHYECKOIO
000CHOBaHHUS MHBECTUIINOHHOTO MPOEKTA.

VIHBECTUIMOHHBI  TPOEKT TMPHU3HAETCS HECOOTBETCTBYIOIIMM  YCJIOBHUSAM
JOCTAaTOYHOCTH  IUIAHUPYEMBIX  (HHAHCOBBIX  PECypcoB  UId  pealu3aluu
MHBECTUI[HOHHOTO MTPOEKTa B CIydae, €CIIU pa3Mep KPeAUTHBIX CPENICTB, IPUBIIEKAEMBIX
opraHusalyiedl Ha pealH3aUMi0 HMHBECTHLHOHHOTO IIPOEKTa, COCTaBIsgeT Oojee

80 mpoLIEHTOB OT 06IIel CTOUMOCTH UHBECTHLIMOHHOTO IIPOEKTa.
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25. OueHka HaJH4Hs B IOJHOM 00BeMe HEOOXOOUMBIX (PMHAHCOBBIX PECYPCOB,
JOCTATOYHBIX JI 0OCITY)KUBAHHS ¥ TTOTAICHUS KPeIUTa WIK O0JIUTrallioHHOr0 3aiimMa, B
TOM YHCJIE 3a CYeT JEHEXHBIX MOTOKOB, FTEHEPUPYEMBIX MHBECTUIIOHHBIM IIPOEKTOM,
HPOBOAMUTCSA HAa OCHOBAaHUU:

uHpopMaru 1o OyaymuM (UHAHCOBBIM ITOTOKAaM HMHBECTHUIMOHHOIO IPOEKTA,
TI03BOJISIONIEH CIeIaTh BBIBOJBI O BO3MOXXHOCTH OpraHU3alii 00CITyXKUBaTh 1 MOrallaTh
TIpUBJICYCHHBIE 3aeMHBIe CPEICTBA JUIsl peali3allii HHBECTULIMOHHOIO IIPOEKTa,;

uHGopMaM 00 OTCYTCTBHHM B paMKaX HHBECTHLIMOHHOIO IPOEKTa KaCCOBBIX
Pa3pBIBOB WM B CIydae WX BO3HUKHOBEHHs HaIM4KE y OPraHM3allik BO3MOXXHOCTH
IIOKPHITH JaHHBIN pa3phIB, MPEIOCTaBICHHE TOATBep XK Iatomell nHpopManuy;

UHPOpPMALlMK O JIOCTATOYHOCTH pE3e€pPBOB JIMKBUIHOCTH HHBECTUIIMOHHOIO
IIPOEeKTa Ha MPOTSHKEHUH BCEro IIPOrHO3HOTO MEPUOLa;

000CHOBaHHS CTOHMOCTH IIPUBJIEKAEMOr0 3a€MHOro (PMHAHCHUPOBAaHHUSA, B TOM
quce A eeit cyOcuaupoBaHys MPOLICHTHON CTaBKU.

26. Ouenka 000CHOBaHHOCTH pacyueTa YUCTOT0 IUCKOHTHPOBAHHOTO JEHEXHOIO
IIOTOKA HHBECTHUIHOHHOTO IIPOEKTa IPOBOAMTCS Ha  OCHOBaHMM  aHalM3a
YyBCTBUTEJIBHOCTH IUCKOHTHPOBAHHOIO JEHEXXHOIO TMOTOKA B 3aBHCHUMOCTH OT
U3MEHEHHUH KJIIOYEBBIX IMApaMeTpOB HHBECTHIIMOHHOTO IIPOEKTa, IIPOBEPSETCS
KOPPEKTHOCTh BEIOOpA CTaBKU JUCKOHTUPOBAHUS.

27. Ouenka OOGOCHOBAaHHOCTH IapaMeTpoB OW3Hec-IUIaHA HWHBECTUIMOHHOI'O
IPOEKTa, KPUTHIECKUX JUISL JOCTHXKEHH 1ielled MHBECTUIHOHHOIO TPOEKTA, IIPOBOAUTCS
Ha MpeaMeT BBIABJIEHUS BHYTPEHHUX MPOTUBOPEYUH B NIPEICTABICHHBIX OpraHu3anyei
JIOKYMEHTax Ha OCHOBaHMM aHaiM3a HeONarompHATHBIX BHYTPEHHMX M BHEMIHHX
(akTOpOB, BIUSIOIINX Ha pealyu3aliio HHBECTUIIMOHHOTO IIPOEKTA.

28. B paMkax OIeHKH OOOCHOBAaHHOCTH IIapaMeTpoB OM3Hec-INIaHa OKCIEPT
IpoBepseT IUIAaH JeHCTBUIM oOpraHu3al¥ IO YCTPaHEHHIO HeOIaronpHsTHBIX
BHYTPEHHHX U BHEMIHUX ()aKTOpPOB, BIMAIONIMX Ha YCIEHNIHYIO DPealu3aliio
MHBECTUIIOHHOTO MTPOEKTA.

B pamkax aHanmm3a CyneOHBIX pa3OMpaTEeNbCTB WM HEyperyjlIupOBaHHBIX

TpeGOBaHHﬁ, NpAMO BIUAIOIIHUX Ha pealu3aliiio HHBECTUIIMOHHOT'O ITPOCKTA, 3KCHCpT
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OLICHHUBAET:

CYMMY IPHTA3aHU# TPETHUX JINL OTHOCUTENBHO 0anaHCOBON CTOMMOCTH aKTHBOB
OpraHu3allyy;

CBeIEHHA O pa3bUparTeNbCcTBax, CIOCOOHBIX NPSMO MOBIMATH HA peaNU3aLldIo
HHBECTHIIIOHHOTO IIPOEKTa;

HajJMyde B OTKPBITBIX HCTOYHMKAX CBEACHUI 00 ydacTMH OpraHu3aldd B
CyIeOHBIX CIIOpax B Ka4eCTBE OTBETYHMKA OO TPETHETO JHILIA.

Ouenka wHGOPMAaUMK O HAIMIUKM CYAEOHBIX  pasOMpaTeNbCTB MM
HEYpEryJUpOBaHHBIX  TpeOOBaHWH, MpsSMO  BIMSAIOLMX  Ha  peaaH3alldio
MHBECTHIIHOHHOTO TIPOEKTa, IPOBONHUTCA DKCIEPTOM B TOM YHCIIE ¢ HCIIOJIB30BAHHEM
HH(QOPMAIIMOHHEIX PecypcoB B HH(OPMALMOHHO-TEIEKOMMYHHKAIHOHHOM CETH
HutepHer:

0aza cyneOHrIX pemenuit http://kad.arbitr.ru/;

0a3a cyneOHBIX mpucTaBoB http://fssprus.ru/iss/ip/.

29. Hanuune cBeeHUH o npolerypax 6aHKpOTCTBA, IMKBUIALUH, PEOPraHU3a M
IpoBepsieTcss DKCMEPTOM Ha MHTepHeT-nopTane PenepaibHO HAOroBOH CIyKObI B

MH(POPMAIMOHHO-TeJIEKOMMYHHKAIOHHON ceTH MHTepHeT https://egrul.nalog.ru/.

30. IIpoBepka MPOU3BOACTBEHHBIX aKTHBOB M MaTe€pHAlbHO-TEXHUYECKOH 0a3bl
OpraHM3ald MPOBOAWUTCA Ha OCHOBAaHMH aHaIM3a OHM3HEC-TIaHA MHBECTHIMOHHOTO
HPOEKTA.

31. B pamkax aHanu3a He0OXOIUMBIX JUIs pealu3alii HHBECTUIIHOHHOTO IIPOEKTa
KOMIIETEHIMH H TNPO(EeCCHOHATBHON peyTanyuy OKCIEPT MPOBOIUT IIPOBEPKY Ha
HaJIM4Yue y OpraHu3alyu:

HeoOXOMUMOM I pealu3alid HHBECTHLHMOHHOTO IIPOEKTa Pa3pelIMTENbHOM
JOKYMEHTAIIH;

HEOOXOMUMBIX MEXIYHAPOAHBIX CEpTH(GUKATOB U1 pealu3allMy OSKCIIOPTHOM
IPOAYKLIHH;

HEOOXOAMMBIX JUI peald3allid WHBECTUIMOHHOIO IIPOEKTa pEe3yJIbTaToB

I/IHTCJ'UICKTY&HI:HOfI OCATEJIIbBHOCTH U IIaTCHTOB.



