£
MHUHUCTEPCTBO INTPOMBILIJIEHHOCTH U TOPFOBJIH%%
POCCHUNCKOH DF JEPALLUK VHHHCTCPCTRO OCTHIHH POCCHUCKON PEEPALU

(Munnpomropr Poccun) 3APETHCTPHPOBAHO

OPUKA3 Pernctpaumonnnit b 32 42 2
ot 28 ez W4

cz({CIALXLLi/qo ZOlgir ﬁ@-i5§;5;_4__

Mocksa

OO0 yTBep:xkaennu MeToauku
oT0opa nobexuTesieH KOHKYPCHOIo 0TO0Pa HOBBIX KOMIIJIEKCHBIX
HHBECTHIIHOHHbLIX MIPOEKTOB 0 NPHOPHTETHHIM HANPABJICHUSAM IPaXKAAHCKOMH
NPOMBILILJIEHHOCTH B paMKax noanporpammsel «OQ0ecneueHne peajn3auuu
rocy1apcTBeHHOH NpPorpaMmbl» rocyJapcrBeHHol nporpammbl Poccniickoii
Denepanun «Pa3zBHTHe NPOMBIILJIEHHOCTH H NOBbIIIEHHE €€
KOHKYPEHTOCIOCOGHOCTH» B He/IsiX BKJIIOYEHHs! B NepevYeHb KOMIIEKCHBIX
HHBECTHLIHOHHBIX NPOEKTOB M0 NPHOPHTETHBLIM HANIPABJIEHHAM I'PaXIAHCKOMH
NPOMbILIIIEHHOCTH B cOOTBeTCTBHH ¢ nyHkTamu 3 u 10 llpaBun npeaocrapienus
cyOcuani 3 geaepabHOro 6101:KeTa poccHHCKHM OPraHU3alHsAM HA KOMIEHCALHIO
YaCTH 3aTPaT HA YIL1aTy NPOUEHTOB 10 KpeaAuTaM, MOJy4eHHbIM B POCCHHCKHX
KpeAHTHbIX opranu3zanusx B 2014 — 2016 ronax Ha peajin3auHI0 HOBBIX
KOMILJIEKCHbIX HHBECTHLIHOHHDbIX NPOEKTOB MO MPHOPHTETHLIM HANPABJICHUSM
rpax/JaaHCKOH NPOMBILLJIEHHOCTH B paMKax noanporpammsl «ObecneueHue
peajiM3alHH rocyAapCcTBEHHOH NPOrpaMMbh» roCyAapcTBeHHOH NporpamMmmal
Poccuiickoit @eaepaunn «PazBuTHe NpOMBINIIIEHHOCTH H NOBbILIEHHE €€
KOHKYPEHTOCNOCOOHOCTH», YTBEpPKAeHHbIX NocTaHoBJieHHeM [IpaBuTenncTBa
Poccniickoit ®eaepaunu ot 3 auBaps 2014 r. Ne 3

B cootBercTBHM ¢ nynkToM 11 IlpaBun npenocraBnenus cybcuanii U3 penepaibHOro
Ol0KeTa pPOCCHMHCKMM OpraHM3alMsM Ha KOMIEHCAlMIO 4YacTH 3aTpaT Ha ymiarty
NpPOLIEHTOB MO0 KpPEAWTaM, IMOJY4YEHHbBIM B POCCHHCKHX KpEeIHTHBIX OpraHu3auusix
B 2014 - 2016 ronax Ha peajM3alMIO HOBBIX KOMIUIEKCHBIX HHBECTHLIHOHHBIX IPOEKTOB 110

IIPUOPUTETHBIM HaNPABJIEHHUSIM IMPAXNAHCKOH IPOMBIILITIEHHOCTH B paMKax MMOANPOTrpaMMBbl
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«ObecneveHne peaii3allii rocy1apCTBEHHON NPOrpaMMbl» roCy/1apCTBEHHOH IpOrpaMmsl
Poccuiickoit  ®enepauyu  «Pa3BuTHe  NpPOMBIIIJIEHHOCTM M IIOBbILIEHHE  eé
KOHKYPEHTOCMOCOOHOCTHY, YTBEPXKIEHHBIX ocTaHoBNAeHUEM [IpaBuTenscTBa Poccuiickon
Deneparuu ot 3 suBaps 2014 roma Ne 3 (CobOpanue 3akoHomarenbcTBa Poccuiickoit
denepauun, 2014, Ne 3, c1.272), n pu K a3 bl B a 10:

1. Y1Bepauth npunaraemyro Mertonuky orbopa nobGenureneii KOHKYpCHOro oroopa
HOBbIX KOMIUIEKCHBIX WHBECTHLHMOHHBIX MPOEKTOB MO MPUOPUTETHBIM HalpaBIECHHUIM
rpaXXAaHCKOW IIPOMBILUIEHHOCTH B paMKax noAnporpammbl «QObecnedeHue pealu3aniu
rocy1apCcTBEHHON MporpaMMel» rocyqapcTBeHHON mnporpammbl Poccuiickoii ®eneparuu
«Pa3BuTHE NPOMBINUIEHHOCTH M IOBBILIEHHE €€ KOHKYPEHTOCHOCOOHOCTH» B MLENAX
BKJIIOYEHUsS! B IE€PEUEHb KOMIUIEKCHBIX HHBECTHULHMOHHBIX MPOEKTOB 10 MPHOPHUTETHBIM
HaIlpaBJCHUSM rpaxcnaﬂqxoﬁ NPOMBIILUJIEHHOCTH B COOTBETCTBUM C NMyHKTamMu 3 ¥ 10
[lpaBun npenocrasnenus cybcunuii u3  demepaibHOro OIOIKETA POCCUICKHM
opraHnéaum{M Ha KOMIEHCALUWIO 4aCTH 3aTpaT Ha yIMJaTy IMpPOLEHTOB IO KpeIuTaM,
NOJyYEHHBIM B POCCHHCKMX KpPEeAWTHBIX opraHuzauusx B 2014 — 2016 romax Ha
peanu3aurio HOBBIX KOMIUIEKCHBIX HMHBECTHLMOHHBIX IIPOEKTOB IO IPUOPUTETHHIM
HarpaBJIEHUSIM I'PpaXKIaHCKOM NPOMBILIJIEHHOCTH B paMKax noanporpammbl «Obecrnievuenue
peaiM3alMy rocyAapCTBEHHOH MPOrpaMMbl» rocyJapCTBEHHOH mporpaMmbl Poccuiickoit
®enepaunn «Pa3BUTHE NPOMBILUICHHOCTH U MOBBIIIEHHE €€ KOHKYPEHTOCIIOCOGHOCTHY,
YTBepXJeHHBIX nocTaHoBieHnueM IlpaBurtenscTBa Poccuiickoit ®enepauuu ot 3 sHBaps
2014 r. No 3.

2. KoHTpOJIb 32 HCMIOJIHEHUEM HACTOSILEro NpHkasa OCTaBIstio 3a COGOi.

Bpuo Munucrpa I'.C. Hukuun

C nognuHHbIM. 4 -
BPpHo < / y




YTBEPXJAEHA

npukazoM Munnpomropra Poccuu

OT « M »@;L(LM«/) 2014 1. Ne /% /

Meroauka
oT0opa nodeauTe/ieil KOHKYPCHOro 0T00Pa HOBbIX KOMIJIEKCHBIX
HHBECTHIHOHHBIX MPOEKTOB NO NPHOPHTETHBLIM HANPABJEHHAM I'PaKAAHCKOMH
NPOMbILLJIEHHOCTH B pamMKax noanporpammbl «ObecneyeHue peaH3auuu
rocyJapcTBeHHO# nNporpamMmbl» rocyaapcrseHHoi nporpammsl Pocceniickoi
®epepaunu «Pa3zBuTHE NPOMBILLJIEHHOCTH H NOBBILLIEHHE €€
KOHKYPEeHTOCIIOCOOHOCTH) B 11eJIIX BK/IIOYEHHS B NepevyeHb KOMIIEKCHBIX
HHBECTHLHOHHBIX MPOEKTOB N0 NPHOPHTETHbLIM HANPABJIEHHUAM IPAKAAHCKON
NPOMbILIJIEHHOCTH B cOOTBeTCTBHHU ¢ nyHkTamH 3 u 10 IlpaBua npenocraBneHust
cyOocuanii u3 denepajbHOro 6i0aKeTa pOCCHHCKHM OPraHH3aLHSM HA KOMIIEHCALUIO
4acTH 3aTPaT HA YIJIATY NPOLUEHTOB MO KPEAHTAaM, NOJY4YeHHbIM B POCCHHCKHX
KpeaAMTHbIX oprann3auusx B 2014 — 2016 rogax Ha peaiH3a1{MI0 HOBbIX
KOMIIJIEKCHbIX HHBECTHLHOHHBIX NIPOEKTOB M0 NPHOPUTETHbLIM HANPABJACHHAM
rpakAaHCKOH NPOMBIILJIEHHOCTH B paMKax noanporpammbl «O0ecneuenue
peajiH3alHH FOCYyAapCTBEHHOH NPOrpaMMbi» rocy1apcTBeHHO# NPOrpamMmbli
Poccuiickoii ®enepannn «PazBuTHe NPOMBIILIIEHHOCTH H NMOBbILLIEHHE €€
KOHKYPEHTOCHOCOOHOCTHY», YTBEpPKAEHHBIX NocTaHoBJeHHeM [IpaBuTenbcTBa
Poccniickoi ®@esepaunu ot 3 suBapst 2014 r. Ne 3

1. Hacrosimas Meroauka otbopa mnoGeauTtenedft KOHKYpCHOro oTOOpa HOBBIX
KOMILIEKCHBIX ~ MHBECTHLMOHHBIX [POEKTOB [0 IMPHOPUTETHBIM  HalpaBJICHHUAM
rpaXXJaHCKOH NpPOMBIUUIEHHOCTH B pamkax noanporpamMMmbl «OfecrnieueHne peatu3alud
rocyJ1lapCTBEHHOH IPOrpaMMbI» rocynapcTBeHHOH nporpammbl Poccuiickoit ®enepaunu
«Pa3BuTHE NPOMBIUUIEHHOCTH M IOBBILIEHWE €€ KOHKYPEHTOCIIOCOOHOCTH» B LIENX
BKJIFOYEHUS] B NeEpedYeHb KOMIUIEKCHbIX MHBECTUHMOHHBIX NMPOEKTOB MO TPHOPUTETHBIM
HalpaBJICHHAM TI'PAXAAHCKOHW IPOMBILIJIEHHOCTH B COOTBETCTBUHM € myHKTamu 3 U 10
[lpaBun npemocraBneHuss cyocuauit 43 denepaibHoro OromKeTa POCCHHACKUM
OpraHM3alysM Ha KOMIIEHCAUUI0 4YacTH 3aTpaT Ha YMJaTy IPOLEHTOB IO KpeauTam,
MOJyYEHHBIM B POCCHUHCKHMX KpeOUTHbIX opraHu3zauusx B 2014 — 2016 romax Ha
peanu3alMio HOBBIX KOMIIJIEKCHBIX WHBECTULHMOHHBIX IPOEKTOB M0 MNPHOPUTETHHIM
HanpaBJICHUAM IPAXIaHCKOH IIPOMBILIIEHHOCTH B paMKax noanporpamMmsl «OGecrnedenue
peau3aliMi roCcyAapCTBEHHOH MpOrpaMMbl» rocynapcTBeHHOM mporpamMbl Poccuiickoit

CDCIICpaLII/IH «Pa3Butne INPOMBIIIJIEHHOCTH H NMOBBILICHUE €€ KOHKypeHTOCHOCO6HOCTH)),
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YTBEpXIEHHbIX nocTtaHoBiaeHueM [lpaButensctBa Poccuiickoit Penepauun ot 3 sHBaps
2014 r. Ne 3 (nanee - Metoauka) npeaHa3HadeHa AJ1s1 OL€HKH UHBECTULIMOHHBIX TPOEKTOB
MexBeJOMCTBEHHOM KOMHUCCHEHN IO BKJIKOYEHUIO HOBbIX KOMITJIEKCHBIX MHBECTULIMOHHbBIX
NpOEKTOB B [€pe4YeHb HOBbIX KOMIUIEKCHBIX WHBECTULHOHHBIX [POEKTOB I10
IpUOPUTETHbIM  HANPAaBJEHHUSIM  TPaXJAHCKOHW  NpOMbILLIEHHOCTH  (Jajiee  —
MexBeOMCTBEHHAss KOMUCCHS).

2. llon MHBECTHMLHMOHHBIMHM MPOEKTaMH B COOTBETCTBHHM ¢ nyHKToM 3 Ilpasun
npenocTaBlieHus cyOcuani M3 QenepanbHoro GrOIKeTa POCCHHCKMM OpraHu3aldsM Ha
KOMIIEHCALMI0O YacTH 3aTpaT Ha yIuaTy NOPOLEHTOB [0 KpPEeAUTaM, TNOJYYEeHHbLIM B
POCCHHCKUX KpeAUTHBIX opraHusauusx B 2014 - 2016 romax Ha peanu3aiuid HOBBIX
KOMIJIEKCHbIX ~ MHBECTHLHOHHBLIX IIPOEKTOB 110 [IPUOPUTETHBIM  HANpaBJIEHHUAM
rpakAaHCKOM IPOMBILLIEHHOCTH B paMKax noianporpammbel «OfeciiedeHne peann3alnuu
roCyapCTBEHHOM MporpaMMbD» roCyJapcTBEHHOH nporpammbl Poccuiickoit ®enepanuu
«Pa3B¥THE  MPOMBIIJIEHHOCTH W MOBBIIIEHHE €€  KOHKYPEHTOCIOCOOHOCTHY,
YTBEpXIEHHBIX MoctaHoBieHueM IIpaBurenbcrBa Pocculickoit Denepaunn ot 3 siHBaps
2014 r. Ne 3 (Cobpanue 3akoHonaTensctBa Poccuiickoit ®enepanuu, 2014, Ne 3, c1. 272)
(nanee - I[lpaBuna) MOHMMAIOTCS HOBblE KOMIJIEKCHble HMHBECTHLMOHHBIE MPOEKTHI,
OCYUIECTBJISIEMBIE I10 IPUOPUTETHLIM HaIPaBICHUSM T'PaXAaHCKOH MPOMBIIIJIEHHOCTH U
OTBEYAIOLHE CIECAYIOIIUM KPUTEPHSM:

a) UeNbl0 HMHBECTMLHOHHOIO IPOEKTa SBISETCS CO3JAaHHE MpPEeINpUSTUSA Kak
MMYLUECTBEHHOTO KOMILJIEKCa, NpeaHa3HaYeHHOro s OCYLIECTBJICHHS
NPEANPHHUMATENILCKON  NEATENbHOCTH,  OTHOCALIekcs B COOTBETCTBUH C
ObuiepoccUHCKMM  KllacCU(QUKATOPOM  BHIOB OJKOHOMHYECKOH  JEATENbHOCTH K
obpabatbiBatolieMy IPOM3BOACTBY, [0 OJHOMY H3 [PHOPHMTETHBIX HanpaBleHHUMH
rpa<JaHCKOH NPOMBILLJIEHHOCTH;

0) peanuzanMs MHBECTHLHMOHHOIO IPOEKTa CHOCOOCTBYET pEILEHMIO 3anay H
JOCTHXKEHHIO LEJIEBBIX [MOKa3aTelled W HMHIAMKATOpOB moamporpaMmbl «ObecrieueHue
peau3aliyi rocyAapCTBEHHON MpOrpamMMbl» rocyqapCTBEHHON mporpaMmMbl Poccuiickoi
Penepaunyu «Pa3sBuUTHE NPOMBIILIEHHOCTH U INOBBIILEHHE €€ KOHKYPEHTOCIIOCOOHOCTHY

(ﬂanee - HporpaMMa), BKJIO4asl TaKue LeJIEBbI€ NMOKa3aTeJM U HHIMKATOPbI, KAK HHIEKC



pocTa 00beMOB NMPOU3BOACTBA MU MHAEKC POCTa MHBECTHULMH B OCHOBHOM KamuTan (B
COMOCTaBUMBIX LIEHAX);

B) peaju3alys HHBECTULHUOHHOrO IpoekTa B  00j3aT€bHOM  MOPSIKE
npeaycMaTpuBaeT pacXxobl MHBECTULIMOHHOIO XapakTepa:

Ha npuobOpeTeHue UK JOJTOCPOYHYIO apeHly 3€MEJIbHBIX YYaCTKOB MOJ CO3[4aHHe
HOBBIX MTPOU3BOACTBEHHBIX MOLIHOCTEH;

Ha pa3paboTKy NPOEKTHO-CMETHON JOKYMEHTaLMH;

Ha CTPOUTEIbCTBO MPOU3BOIACTBEHHBIX 31aHUH U COOPYKEHMIA,

Ha npuobpeTeHue, COOpyXEeHHe, U3rOTOBJIEHHE, NOCTaBKY OCHOBHbBIX CPEICTB, B
TOM YMCJIE€ Ha TAMO>XEHHbIE MOLLIMHbBI U TaMOXEHHbIe cOOpbI, a Tak)Ke Ha CTPOUTEIILHO-
MOHT@XHBIE M MYCKOHanajgo4yHele paboThl U Ha NpuoOpeTeHHe O0O0OpyAOBaHHUS s
OCYLIECTBJIEHHS AEATEIbHOCTH, yKa3aHHOU B MOJNYHKTE «a» HACTOSILEro NyHKTa;

r) ob1mas CTOMMOCTb MHBECTULIMOHHOTO MPOEKTa COCTaBisfeT oT 150 MiH py6ieit
1o 2 Mapna py6nei;

A) BBOA NPOU3BOACTBEHHBIX MOIIHOCTEH 10 HHBECTHLHOHHOMY MPOEKTY
miadupyeTcs nociue 1 suBaps 2014 r.;

e) paboune MecTa, CO3aBaeMble B X0/ pealu3aliil MHBECTMIHOHHOTO IIPOEKTA,
ABJIAIOTCS BbICOKOIIPOU3BOAUTEIbHBIMH.

3. B cootsercTBuH C yHKTOM 10 [paBin MexBenoMcTBEHHAs KOMUCCHS POBOAUT
OLUCHKY MHBECTHLMOHHBIX IPOEKTOB, MPEAYCMOTPEHHbIX ITYHKTOM 2 HacToOslIel
Meronuku, u onpezenser nobeaurtenell KOHKypca Ha OCHOBAHMHU CJIENYIOIIUX KPUTEPHEB:

a) ¢unHancoBas 3((EKTUBHOCTb HHBECTULMOHHOIO MNPOEKTa (NOKA3aTeNsiMH 110
YKa3aHHOMY KDUTEPHIO SBJISIOTCS OTHOLUEHHWE YHUCTOH IPUBEIEHHOH CTOMMOCTH
UHBECTHLMOHHOIO [pPOEKTa (MpeBhIlIeHHe OOWed CyMMBI [IEHEXHBIX CpEACTB,
TOJYy4YCHHBbIX OT pealu3allud WHBECTHLIHOHHOIO MPOEKTa, HaJl CYMMapHbIMH 3aTpaTaMH C
YYeTOM JHCKOHTHPOBAHMA) K CYMMapHOMY IUIaHUpDYeMOMY pasMepy CyOCHOWU H
BHYTPEHHSST HOpMa JOXOAHOCTH WHBECTHLMOHHOIO MpoeKTa (CTaBka AMCKOHTHPOBaHUSA,
TIpY KOTOPO# YUCTast MPUBEEHHAs CTOUMOCTb HHBECTHLIMOHHOIO NPOEKTa PaBHa HYJIIO);

6) OromxerHas >(PGEKTUBHOCT HMHBECTHIMOHHOIO IIpoeKTa (rokasaTefeM o

YKa3saHHOMY KPUTEPHIO SABJIACTCSH OTHOLUCHHUE OUCKOHTHPOBAHHBIX HaJIOTrOBbIX
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MOCTYIJIEHUI B OIOJKETHI BCEX YPOBHEH W (MJIM) DKOHOMHH PacxoloB OIOKETOB BCEX
ypOBHeH, OOyCJIOBNIEHHbIX peaju3aluell HHBECTHLHOHHOIO IpOEKTa, K CYMMapHOMY
nnaHupyemomy obbemy cybcuauu. [Ipy 3TOM mnox OUCKOHTHPOBAHHEM IIOHUMAaeTCs
MpUBeeHUE BEJIMYUHbI JEHEXHbIX NOTOKOB OYyAyLIMX MEPUOLOB K MOMEHTY OLIEHKH
MHBECTULIHOHHOT'O TIPOEKTa);

B) COLHMaJIbHO-OKOHOMHHYECKAss 3(P(HEKTUBHOCTL HMHBECTHLHOHHOTO  IMPOEKTa
(moka3zarenem Mo yKa3aHHOMY KPUTEpHIO SBISETCS NPHUPOCT BaJlOBOrO PErHOHaILHOrO
MpoAyKTa (OTHOLUEHHE OXUAAEMOH N00aBIEHHOH CTOMMOCTH, CO3[1aBaeMOH B paMmKax
MUHBECTULIMOHHOIO MpOEKTa 3a CYeT HNpOoJaXu MPOU3BEASCHHOH MPOMBILULIEHHON
NMPOAYKIHH, K BEJIMYMHE BAJIOBOIO BHYTPEHHETO PETMOHAIBHOTO TIPOAYKTa).

4. CooTBETCTBHE HHBECTUIIMOHHBIX [IPOEKTOB KPUTEPHUSIM, yKa3aHHBIM B MOJMYHKTaX
«a» ¥ «O» myHKTa 3 Hacrosued MeTonuku, ompejienseTcs MyTeM pacyera lokKasarteneil
(uHaHCOBOMH U GroMXKEeTHON 3((HEKTHBHOCTH HHBECTULIHOHHOTO ITPOEKTA HA OCHOBE LIEH
BaIIOTHBIX KypCOB, CJIOXKHUBIIMXCS 10 COCTOSIHUIO Ha | siHBaps roga, B KOTOPOM NMPOBOAUTCS
KOHKYPCHBIH OTOOP HOBBIX KOMIUJIEKCHBIX HHBECTHIIHOHHBIX IIPOEKTOB 110 PHOPUTETHLIM
HanpasJIeHHsIM I'PaXXJaHCKOH NPOMBILIJIEHHOCTH B paMKax noanporpammsl «Obecnedenne
peanu3anuy rocyAapCTBEHHOM NMpPOrpaMMbI» rocyJapCTBEHHON mporpamMbl Poccuiickoit
®Denepauun «Pa3BuTHE NPOMBIIIEHHOCTH U MOBbILIEHHE €€ KOHKYPEHTOCIOCOOHOCTHY B
LEeNAX BKJIIOYEHHS B I€pEeYEHb KOMIUIEKCHBIX HMHBECTULUOHHBIX IPOEKTOB IO
TNIPUOPUTETHLIM HAINPABJIEHUSAM I'DAXIAHCKOH NPOMBILILICHHOCTH (Jajiee — KOHKYPCHBIH
otbop). Bce pacueThl NOKHBI OCYLIECTBIATHCS B HOMHHAIBHBIX LEHAX C YYETOM
CJIEMYIOIMX HHIEKCOB-AEQIIATOPOB, PpAacCCUMTAHHBIX [0 MpPOrHo3dy MuUHHUCTEpPCTBA
DKOHOMHYECKOro pa3BuTus Poccuiickoi Peaepanun: nepnsatopy KanuTaabHbIX BIOKEHUH,
Aedastopy BBIT u nnaekcy notpeOUTENbCKHUX LIEH.

5. Kpurepuit  dunaHcoBol  IPPEeKTHBHOCTH  HMHBECTHLUMOHHOTO  INPOEKTa
O0ecrneyrBaeTcs NOJ0XKUTENbHBIM 3HaYEHHEM YHUCTOM TIPUBENEHHONH CTOMMOCTH IPOEKTA U
OLICHHBAETCss HA OCHOBE ONMCAaHUS MHBECTULMOHHOIO TMpOEeKTa B COOTBETCTBHH CO
CJIeYOLHMMH pacyeTaMHu:

a) Uld pacyeTa KPUTEpUs YUCTOH MpPUBEAEHHOW CTOMMOCTH HHBECTHLHOHHOTO

npoekta (manee - NPV project) cBobGonaHble neHEXHbiE NOTOKH O WHBECTULHOHHOMY
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npoexty (FCFF) npuBonstcss (IMCKOHTUPYIOTCS) C  HMCIIOIb30BAHHEM  CTaBKH

JUCKOHTUPOBAHHUA, paBHOﬁ l'lpOFHOBHOﬁ CpeIIHeBSBeLUeHHOﬁ CTOMMOCTH KanuTajia

unuuuaropa npoekra (WACC). dopmyna pacuera NPVproject:

N TV
NPVprOject—_- Z FCFF“ + projectN .
o (1+wacc )" (1+wacc ) (1), rae

n — HOMEp IPOrHO3HOIO 1iara (IU]H CBOOOHBIX JEHEKHBIX HOTOKOB);
N — KOJIHYecTBO JIET B NPOrHO3HOM MEPHONL,

TV proeetN — MOCTIPOTHO3HAs CTOMMOCTb (ITOCTIPOTrHO3HbIH [EHEXHbIA MOTOK) IO
proy

MHBECTHUIIHOHHOMY NIPOEKTY;
WACC - cpenHeB3BellleHHass CTOUMOCTb KanuTaja.

MHBECTHIIMOHHBIH MPOEKT NMPU3HAETCS COOTBETCTBYIOIIUM KPUTEPUIO (PHHAHCOBOH

3¢ deKTUBHOCTHU B citydae eciu NPV > 0.

6) pacuer cBOOOIHOrO IEHEXKHOTO MOTOKA Mo WHBecTULHOHHOMY npoekTy (FCFF)
IpAMEHSeTCs B COOTBETCTBUM C OJTHOH U3 ClEeAYIOLUX (POopMyII:

1) FCFF = OCF+ICF-(Tax/100)*NIP (2), rze:

OCF - neHexxHbI{ IOTOK OT ONEPALUOHHON AESATEIbHOCTH;

ICF - neHeXxHbIi IOTOK OT HHBECTULIMOHHOU JesTEIbHOCTH;

Tax - craBka Hajiora Ha IpUObLIb;

NIP - uucThle TpOLIEHTHbIE MJaTeXU (MPOLUEHTbI, YNJIA4YEHHbIC 3a MEpHOA, 3a

BBIYCTOM IIPOLICHTOB, INIOJYYCHHBIX 3a nepnon).

HaHHaﬂ (bopMyna HCIIOJIB3YETCs, €CJIM paCcXoJbl HA YILJIATYy NPOLEHTOB BKIOYEHB] B

FCF.

2) FCFF = EBIT*(1-(Tax/100))-AWC+NCD+ICF-NCI (3), rzne:

EBIT - npubbinp no BbiyeTa Hajora Ha npuObUIb U NPOLEHTOB (OnepalHOHHas
IpuObLIL);

Tax - ctaBka Hasiora Ha pUObLIb;

AWC - u3meHeHue 060POTHOro KanuTana (yBeJuueHHE HHBECTULMH B 0OOPOTHBIH

Kanurarn);
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NCD - amopTH3auusi OCHOBHBIX CPEACTB, HEMaTepHalibHbIX U ()MHAHCOBBIX AKTHBOB,
H3MEHEHHE PE3EPBOB, H3MEHEHHE OTIIOKEHHbBIX HAJIOMOBBIX 00513aTeJIbCTB, A0X0Abl/YObITKH
OT TIEPEOLIEHKH aKTHUBOB U IIp.;

ICF - neHexHbl MOTOK OT HHBECTULIMOHHOHW JeATENIbHOCTH;

NCI - npuObLIb OT peanu3aui OCHOBHbIX CPEACTB, J0XO0/1bl OT NEPEOLEHKH aKTHBOB
 T.IL.

B) IUIsl pacyeTa CBOOOJHOrO IEHEKHOro MOTOKAa MO MHBECTULUHOHHOMY IPOEKTY
HeOOXOIUMO pPacCUMTATh CIEAYIOIIHE MTOKA3aTENH:

OCF = EBIT*(1-(Tax/100))-AWC+NCD-NCI (4), rne:

EBIT - npubbinp 10 BblYeTa Hajora Ha npuObUIb W TPOLEHTOB (ONepallMOHHas
npuObLIL);

Tax - Hasor Ha NpUObBLIb;

AWC - n3meHenne oG0pOTHOro Kanurtasia (yBeluyeHHe WHBECTHLHM B 000POTHBIM
KamuTan);

NCD - amopTu3auus OCHOBHBIX CPEJICTB, HEMATEPUAILHBIX U (DHHAHCOBBIX AKTHBOB,
H3MEHEHHE PE3EPBOB, U3MEHEHHE OTIIOKEHHBIX HAllOTOBLIX 00S3aTENBCTB, JOXOAbI/YObITKH
OT [IEPEOLIEHKH aKTHBOB U 1p.;

NCI - npu6biib OT peanu3alil OCHOBHBIX CPECTB, JOXObI OT EPEOLEHKH aKTUBOB
U T.IL.

B nannoi ¢popmyne npeanonaraercs, YTo pacxoibl Ha yIJIATY IPOUEHTOB BKJIKOYEHbDI
B FCF.

I') JEHEXHBIH NOTOK OoT HHBecTHUHOHHOH nestensHocTu (ICF) paccuuthiBaeTcs Mo
popmyne:

ICF=-CI +k (5), rne:

Cl — xanuTajgbHbIe BIOXEHUS;

K - NOCTYIJIEHHUS OT MPOJAXKH aKTHBOB.

) npuBelcHHE (OUCKOHTHPOBaHHWS) OXHIAEMBIX JIEHEXHBIX TOTOKOB B
HOCTIIDOTHO3HOM MEPHOJE K KOHILY TIIPOrHO3HOIO TNepuoAa pacCUUTHIBAETCH 110

caemyoumuM popMynam:
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[lpu npennosiokeHuH O OECKOHEYHOM CPOKE MH3HHM WHBECTHULMOHHOIO IpoeKTa
PaCCUYMTBLIBAETCSl MOCTIPOrHO3HAas CTOUMOCTb (MOCTIPOTHO3HBIA [EHEXHBIA I[OTOK) 110
HMHBECTULHOHHOMY NPOEKTY (TVprojectn):

FCFE,(1+g)"

npyu onpeaeneHu NPV (6), rae
(WACC -g)" p p proy.u(

TVproject, =

g - OXKHAaeMbIH (MOCTOSHHbBIN ) TEMIT POCTa JEHEXHBIX MOTOKOB B NOCTIPOrHO3HbIH
nepuom;

FCFFN — cBoGogHble neHexHble MOTOKM IO HHBECTHIIMOHHOMY IPOEKTY 3a
nocjeAHHUH roJ NPOrHO3HOro fepuoaa.

B xauectBe 3nauenus FCFFn gomyckaercs ucrnosib3oBaHHe CpelHEro 3Ha4eHHs 3a
HECKOJIbKO NOCJIEIHUX JIET MPOrHO3HOro NepHoAa,;

[Ipu npennosoxeHuu 0 KOHEYHOM CPOKE )KM3HU UHBECTUIIHOHHOIO IIPOEKTA:

FCI::FN (1 - q;rolcct)n
(1 —-qpm)ecr)“

TVproject,, = npu onpeneneHut NPV g eq (7), Te

TViroeeen - MOCTIPOrHO3HAsE CTOMMOCTH (ITOCTIPOTHO3HBIM JIEHEXHBIH MOTOK) IO
HMHBECTULUMOHHOMY IIPOEKTY, IPUBEAECHHAs K NOCIEHEMY I'OAy MPOTHO3HOro NNeproaa;

N — KOJIMYECTBO JIET B NOCTIPOTHO3HOM NEPHO/IE;

FCFFy  — cBoGonHble [eHEeXHble NMOTOKM [0 HWHBECTHLHOHHOMY MPOEKTY 3a
NOCJIEAHUHM IOl IPOTHO3HOTO Meproa.

B kayectse 3Hadyenus FCFFn monyckaeTcs MCMosib30BaHHE CPEIHEro 3HAYEHHUS 3a
HECKOJIbKO NOCIEJHHX JIET IPOTHO3HOTO TeprHoa.

(project— HMHTErpaJIbHBIA 110Ka3aTeNlb, KOTOPBIH pacCYUTHIBAETCSA 110 CJIeIyHOLIUM
dopmynam:

__ (+g)
qpro;cct - n
(1+ WACC )

(8), rne:

WACC — nporHo3Has cpeqHeB3BellleHHass CTOMMOCTD KaluTajla Ha NocjeqHuH uiar
NPOrHO3HOrO NMEepUoaa;

£ — TeMII poCTa NEHEKHBIX IIOTOKOB B I'IOCT]'IpOI‘HO’}Hbe;I nepuon.



B kadecrBe HMCTOYHHKA TeMIa pOCTAa [ACHEXHbIX MNOTOKOB B MOCTIPOTHO3HOM
nepuose ciedyeT HCMOJb30BaTh [OJIFOCPOHHBIH TemMn HUHOJSALKMM, COTrJAacCHO JaHHBIM
MuHucTepCcTBa 3KOHOMHUUYECcKoro pa3Butus Poccuiickoit denepaunm.

®opmyna NpUBEOCHUSA NOCTIIPOTHO3HOM CTOMMOCTH K HadajlbHOMY MOMEHTY
NPOTHO3HOTO Nepruoia NOHKHA UMETh ClIeyIOLUI BH:

TVproject
fI(HWACC)

1=1

npu onpeneneHUH NPV oeq (9), roe

N - nocnenHui 1War NpOrHO3HOro NepUoza.
€) NMpUMeHEeHHe KpuTepus BHyTpeHHed Hopmbl noxonHocTd (IRR) ocHoBaHo Ha

pacuere nokaszatenss IRR (¢ yueTroM ucnonb3oBaHHs rocynapCTBEHHON MOAAEPXKKH), U

onpejesnsieTcs caeAyomuM obpasom:

N F CF Fn TVproleclN

+
n§=:l:(1+IRR (1+IRR

—=0 (10), rze:

project )n project )

n — HOMep NPOrHO3HOro ara (A1 CBOOOAHBIX JEHEXHBIX IOTOKOB);

N — KOnM4€eCTBO JIET B IPOrHO3HOM IEPUOJIE;

FCFF, — cBoGoaHbIl A€HEXHBIH MMOTOK 0 TPOEKTY B I'OJ N,

TV roect — MOCTIPOTHO3HAS CTOMMOCTH (IIOCTIPOTHO3HBIA JEHEXHBIH MOTOK) MO
MIPOEKTY.

VIHBECTUIIHOHHBIN NPOEKT MPU3HAETCS COOTBETCTBYIOIUM KPUTEPHUIO (PUHAHCOBOM
a¢pdekTuBHOCTH B ciiydae eciu IRR > WACC.

)K) pacyer HpOFHO3HOﬁ CpeI[HeB3BeI.UeHHOI7I CTOMMOCTH KalldTalla OCYLIECTBIIACTCA

o ¢popmyiJe:

E D
WACC=r, ————+r,(1-(T/100)) —— .
“E+D 3 (1=( ))E+D(11),r11e.

I'e — CTOUMOCTb COOCTBEHHOI'O KanuTaa;
I'q — CTOUMOCTD 3a€MHOI0 KanuTana,

E — 06beM coOCTBEHHOrO KanuTana;

D — o6beM 3aeMHOTO KanuTana;

T — craBka Hanora Ha nNpUObLIb.
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3) Nnpu pacueTe J0XOAHOCTH cOOCTBEHHOTI0 KanudTania CJCAYET HCIOJIb30BaTb MOACTH

LeHooOpa3oBaHus aKTUBOB M0 cieaytoulel Gpopmyne:

Re = rf + Blev(Rm - rf) (12)3 rae:
Re - NIpOr{o3Has craBka CTOUMOCTH COOCTBEHHOI'O KarnuTana,

I; - Oe3pHCKOBasi CTaBKa;

R m — IIPOrHO3Has pblHO4YHAA AOXOAHOCTH I10 6a3030my aAKTUBY,

Blev — Oera-k0o3QULMUEHT, Mepa BIUSHUA CUCTEMAaTHYECKOrO pHCKa Ha

WHBECTHULIMOHHBIM IIPOCKT.

1) pacyeT 6eTa-Ko3hdulMeHTa NPOU3BOAUTCS N0 cleyoleid hopmyre:

Biew =B+ (1~ (T/100))(D/E))(13), rae:

Blev — OeTa-k03(pdUIHEHT ¢ yueTOM (PHHAHCOBOTO pblyara
B — 6era-k03dPuLHEHT (B 3aBUCHMOCTH OT OTPACIH PealH3alyi HHBECTHIHOHHOTO

1IpoeKTa)

E — 006beM cOOCTBEHHOr0 KanuTania,

D — 06beM 3aeMHOr0 KanuTana;

T — craBka Haniora Ha npuObLIb.

Cpok npsMOro mMpOrHO3UPOBaHHs AEHEXHBIX MOTOKOB HHBECTHLIMOHHOI'O MPOEKTa
npuHuMaercs paBHbIM 10 romam (nanee - nmporHo3Hbiii nepuon). B ciydae ecnu nepuon
peanu3auM NpoekTa UIMHHee |0-ieTHero mepuoaa, MHBECTOP MOXeT BbiOpaTh Gojee
JUIMTENBHBIN TPOTHO3HBIN NepHo, NpuBelsi 000CHOBaHHE BbIOOpA.

MHBECTULIMOHHBIM MPOEKT NMPU3HAETCH COOTBETCTBYIOUIUM KPHTEpUIO (UHAHCOBOH
3Q(PEKTUBHOCTH B cCllydae, €ClM [OATBEPKAEHHOE 3HA4YeHHe TMoKas3aTeis YHCTOH
NpUBEICHHOW CTOMMOCTH MHBECTULMOHHOIO [MpPOEKTa, PpAcCCYUTAHHOTO C Y4YETOM
MCNOJIb30BAHMUST T'OCYNApCTBEHHOW MOLAEPXKKH, IOJOXKUTEIBHO W BHYTPEHHSS HOpMa
JOXOQHOCTH, pacCYMTaHHas C YYETOM HUCIIOJIb30BaHUS TOCYNAapCTBEHHOW MOANEPKKH,
MpEBLILIAET CPENHEB3BELIEHHYIO CTOMMOCTh KanuTajda HHBECTULUMOHHOIO MNpoeKkTa 3a

nepuon (1, ..., T).
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6. Kpurepuii 6romKetHOH 3¢ HeKTHBHOCTH MHBECTHLIMOHHOIO NPOEKTa OLEHHBaeTCs
yepe3 CONOCTaBieHHE CyMMapHoro obObema cybcuauit u3 denepanbHoro Owmkera B
MHBECTULIMOHHBIH MNPOEKT W BCEH COBOKYNHOCTH [JMCKOHTHPOBAaHHBIX HAJOrOBbIX
MOCTYILUIEHHH B OMOMKeTbl pa3iM4HbIX YPOBHEH OKOMKeTHOH cucreMbl Poccuiickoi
depepauyy, 0oOYCIOBIEHHbIX pealM3allMeil NpOEKTa, M PACCUYMTBIBAETCS CIIENYIOLUM
o6pa3oM:

a) B KauecTBe mNoka3zaTejs OIKETHOH 3(PQeKTHBHOCTH HCIOJIb3YETCS WHJIEKC
oromkeTHOH b dexkTuBHocTH BPI, koTOpas paccuntsiBaercs no dhopmyne:

BNPV
BPI = — Blnv | (14), rae:

n=0 (i: I')"

Blnvn — cymmapHubiii o0beM pacxofoB OlompkeTa Ha MHBECTHLUHOHHBIH NPOEKT B
nepHoze n;

BNPV — yncThiii 1UCKOHTUPOBaHHbBIN 10X0 OrOmXKeTa;

I — CTaBKa IUCKOHTUPOBAaHUS;

N — 4HCII0 [1epHOLOB OLIEHKH.

VIHBECTHLIMOHHBIN TPOEKT NPU3HAETCS COOTBETCTBYIOLIUM KPUTEPHIO OODKETHOH
3p(QEeKTUBHOCTH, B Cly4ae €Cld MOIATBEp)KIEHHOe 3HAUeHHE HHIeKca OIKETHOH
sp¢pextuBHocTH BPI npesbrmaer 1.

©) pacyeT 4MCTOl NpUBEAEHHON CTOUMOCTH (O10KeT) OcyliecTBseTCs 1o hopMmyIie:

& CF n__ 4 T\/budg

BNPV = 3
o (+0)" (I+1)

(15), rne:

CF,— nenexxHplil noTOK OrO/KETA 715 t-TO MEPHOAA;

TViudg — MOCTOPOrHO3HAs! CTOMMOCTH JI€HEXHBIX NOTOKOB OHOIKeETa;

N — yucno nepuooB OLIEHKH;

I— CTaBKa JUCKOHTUPOBAHHS.

B) IIpH pacyeTe NOCTIPOTHO3HONW CTOMMOCTH IIPH MPEANOJIONKEHUH O OECKOHEYHOM

CPOK€ XU3HH MHBECTULIHOHHOTO NMPOCKTa UCIOJIb3YECTCs ClIeAyrollas ¢)opMyJ1a:

_CF(I+g,)"

budgn
N (rN_gb)n

TV (16), roe:



Il

TV udgiN—TTOCTIIPOrHO3HBIN JEHEKHbIH NOTOK OIOMKETA HO MPOEKTY, MPUBEASHHBIR K
nocjieaHeMy rony nporHo3HOro nepuoaa;

I'n— IPOTHO3HAA CTaBKa JMCKOHTUPOBAHUSI Ha MOCIEAHUH LIAr IPOrHO3HOIO NEpUOAa;

CFn — neHexxHble MOTOKHU OHOIKETa 3a MOoCieJHUH ro NpOrHO3HOro NEpUoa;

g, — OXHIAEMblii (IMOCTOSHHBIN) TeMN pocTa [AEHEXHBIX MOTOKOB OmkeTra B
MOCTIPOrHO3HBIM TIEPHOM, KOTOPHIH paBeH NPOTHO3UPYEMOMY 3HAUYEHMIO MHOQIALUUH 3a
niocJieflHui rofi MporHo3HOro nepuona.

r) MpH NPEANOTIOKEHUHN 0 KOHEYHOM CPOKE XHU3HHU NPOEKTa CJIEAYET UCIOIb30BaTh
cleayoLyo GopMyiy:

v Ry

budgy n
(1 —q budgel)

(17), rne:

TV "
budg v _OCTNPOrHO3HBIHN AEHEKHBIH MOTOK GIOMKETA 110 TIPOEKTY, PUBEAECHHBIH

K [OCeJHeEMY roAy NPOTHO3HOTO MEPUOAaA;
N — KOJIMUECTBO JIeT B ITOCTIPOTHO3HOM TIEPHOJE;
CFn— neHexxHble OTOKHU OKOIDKETA 3a MOCHAEHUE 1ol TPOTHO3HOTO NEePHOAA.
Qbudget — MOCTIPOTHO3HBIM 3HaMEHaTeNlb, KOTOPbI pacCUUTHIBAETCSA MO CledyOLIEH
dopmymne:

_(1+g,)"
budget (1 + rN )n (18), rae:

Iy ~MIPOrHo3Has CTaBKa AMCKOHTHPOBAaHHA Ha NMOCJIeAHUH 1ar IIPOrHO3HOI0 nNnepuoaa,

g, — OXHZAaeMbld (MOCTOSIHHBIN) TEMI pOCTa JEHEXHBbIX MOTOKOB OMOMKeTa B
NOCTIPOrHO3HBINA MEPUOL.

O) TpH pacueTe CTaBKH JHMCKOHTUPOBAHUA Uil OOMKETHBIX CPEINCTB ClEAYeT
UCIO0JIb30BaTh ClEAYIOLLYyIO hopMyny:

rl = YTM o3 (19)7 rac:

YTM4; — AOXOOHOCTH K MoramieHuto obnuranuit ¢penepansHoro 3aitma (OP3) co

CPOKOM 10 nOraii€Hus, paBHbIM CPOKY NPEAOCTABJICHHSA NEHEXHBIX CPEACTB U3 oromxera

HIIA CONMOCTAaBUMBIM C 3THM CPOKOM; B Ciydae MOJIHOM WJIM 4YaCTUYHOM HEBO3BPaTHOCTH
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-

cpencTB OrOKETA CPOK 10 moraiueHus odmurauuii 10mkeH ObITh CONOCTaBUM € IEPUOAOM
»KH3HEHHOT0 LIMKJ1a HHBECTUIIMOHHOTO IIPOEKTa.

7. Kpurepuil couuanbHO-3KOHOMHYECKOH 3((HEKTUBHOCTH HHBECTHLUHOHHOIO
IpOeKTa OLEHWBAeTCs MO0 CHOCOOHOCTH HMHBECTHLMOHHOIO MPOEKTa BJIHUATH Ha
GopMUpoBaHHe BaJOBOrO perdoHajlbHOro npoAaykra cyonexra Poccuiickoli Menepauuu u
obecrieyrBaTh JTMHAMHKY 3KOHOMHYECKOI0 poCTa,

OCHOBBLIBAeTCsl Ha omnpenelieHun aobasneHHoi ctoumocTH (VA), reHepupyemoit
MHBECTHLIMOHHBIM [IPOEKTOM, ¥ PACCUUTBIBAETCS CIEAYIOIUM 00pa3oM:

a) npu pacyere N00aBNEeHHOH CTOUMOCTH CJIEAYET HCIONb30BaTh CIEAYIOLLYIO

bopmyy:
VA = EBITDA + Sal + Rent (20), rae

EBITDA - npubbiib HHBECTHLHOHHOTO MPOEKTa 10 HaJIOrooOJ0)KEeHHs!, BIINJIATh
NPOLEHTOB 110 JOJIFOBLIM 00513aTe/IbCTBAM U aMOPTH3aL{MOHHbBIX OTYHCIICHUH;

Sal - cymmapHas 3apaboTHas niata pabOTHUKOB MHBECTHLIMOHHOTO [IPOEKTa;

Rent - apeniHas nnara.

JUIMTENBHOCTE BpPEMEHHOTO TNepuoia, B KOTOPOM OCYLIECTBJISETCA OLEHKa
no0aBJIeHHOH CTOMMOCTH, COOTBETCTBYET AJIUTENbHOCTH MPOTHO3HOTO NIEPHOA.

©6) npd pacyeTe TOAOBOr0O HMHIEKCAa JIKOHOMHYECKOH  I(PPEeKTHBHOCTH

HHBECTHLIHOHHOrO MpoekTa AL cliefyeT HCMONB30BaTh CIEAYIOWLYO GOPMYLY:

3t = VAL/BPIT"t™1 (21), rae

BPII*"! - o6bem BajlOBOrOo pPErdOHANLHOrO MPOAYKTA Mpedblayinero roza B
TEeKYIMX ILEHaX B YCJIOBHAX OTKa3ia OT pe€ajin3allH UHBCCTUIIHOHHOIO IpOEKTa (Ha
OCHOBE€ NaHHbLIX IIPOrHO34a MI/IH3KOHOMpa38HTHSI POCCHI/I).

BPII"t~1 = BPII* — VA® (22), rze

BPII¢- MPOrHO3MpPYyeMbid 00BEM BaJOBOI0 PErHOHANBHOIO IIPOAYKTa repuoja t B
TEKYLUIHNX HEeHaxX NpH YCJIOBUHU pealM3allud HHBECTHIIHOHHOTI'O ITPOCKTA,

VAt- II06aBJleHHaH CTOMUMOCTb, F€CHEpHUpPYEMass UHBECTULIHOHHbBIM IPOEKTOM B roay

t, B TEKYLIUX LEHaX;
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VAL- no6GaBneHHas CTOMMOCTDb, FTEHEPUPYEMasi MHBECTHIIMOHHBIM NIPOEKTOM B FOAY
t, OLleHEHHas B COMOCTAaBUMbIX LieHaX NpeabIAYIIEro rojaa.

Pacuer romoBoro WHiekca 3KOHOMHYecKOH 3()GdEeKTUBHOCTH HUHBECTHLHOHHOIO
MpoeKTa XapakTepu3lyeT BIMSAHHE MHBECTULHMOHHOIO [MPOEKTa Ha pPOCT BaJIOBOrO
pPerHMOHaJIbHOIO MPOAYKTA U OLEHUBAETCS I10 COOTHOLUEHUIO BEJIM4UHDbI HOOABJIEHHOMH
CTOMMOCTH B LE€HAX NpeAbLayllero roga K 00beMy BajloOBOr0 PErHOHalbHOIO MPOAYKTa
npelblayliero rojia, paCCUUTaHHOTO B YCIOBHUSIX OTKa3a OT peajii3alid HHBECTULIHOHHOIO
npoeKTa.

B) IpH pacyeTe WHTErpallbHOr0 HHIOUKAaTOpa 3KOHOMMYECKOHW 3(PGPEeKTHBHOCTH

WHBECTHUHOHHOI'O IPOEKTa 3( CJICAYET UCNTOJIB30BATh CIAEAYIOLYIO (bOpMyJIyI

I=100%( 3%, + X7, % TN 1"V ] 1oy I8 (23), tre

t ¥ j - MHIIEKChl pacCMaTPHUBaeMBbIX JIET NPOrHO3HOTO MEPUHO/Ia;

I'- uHIOEeKC DJKOHOMMYECKOTO pocTa B IepuoAe t 110 JaHHBIM MPOTHO3a
Munskonompassutus Poccuu;

["'- MHZEKC JKOHOMHYECKOTO pOCTa B MEpHOAE t IpPH YCIOBHH OTKasa OT
pean3al¥i UHBECTUILIMOHHOTO IPOEKTA,

I"t = BPII;t/BPN"t~1 (24), roe
BPII.!- onenka BPII‘B conocTaBUMBIX LieHax npelpIayLero roja,
BPII;* = BPIIL — VAL = BPITt 1 * [t — VAL | (25).

WMurerpanbHblii MHOAMKATOpP 3KOHOMHYECKOH 3(PPEKTHUBHOCTH WHBECTHLHOHHOIO
IIpOEKTa XapaKTepU3yeTCs 4YacThbl0 CyYMMapHOro 3a BC€ [rO[bl pacyeTHOro mnepuoaa
NIPOrHO3HPYEMOr0 pEajibHOro 06beMa BaJIOBOT0 PErHOHAILHOTO POLYKTa, KOTOPas MOXET
ObiTL 06ecrnedeHa peaar3aleld HHBECTULIMOHHOTO MTPOEKTa.

MuTerpanbHsiii HHIUKATOP COLIMAJIbHO-3KOHOMHUYECKOM 3¢ eKTUBHOCTH
HMHBECTHULIMOHHOI'O MPOEKTA PACCUUTHIBACTCSA KaK COOTHOILLIEHHE CyMMBbI I'OJAOBbBIX peajlbHbIX
00beMOB 106aBIEHHONH CTOUMOCTH, F'eHEPUPYEMON UHBECTHIIMOHHBIM NIPOEKTOM, H CYMMBI

rOI0BbIX 00BEMOB Baj0BOTO PErHOHAJIBHOI'O NPOAYKTa, MNPUBEACHHBIX K COIIOCTaBUMOMY
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BUAY C UCINOJb30BaHMEM HMHAEKCOB peajlbHOW OWHAMUKH, OLEHHUBAEMbIX B
MaKpO3KOHOMHYECKOM I1POrHO3e.

8. Ilpu oueHke Bcex BUAOB YPHEKTUBHOCTH MHBECTULUUOHHOIO MPOEKTa JOJDKHBI
MCTIONb30BaThCsd JaHHble 6a30BOro cueHapHs nporHoza MUHHCTEPCTBA SKOHOMHYECKOIo
pazButus Poccuiickoit Penepaunu.

9. Ouenka, npegycmMoTpeHHas nyHkToM 4 MeTOOMKH, OCYILECTBIISETCS
MeXBelOMCTBEHHOM KOMMCCHEH Ha OCHOBE aHaIM3a KOMILIEKCHOro 00OCHOBaHMS
MHBECTHLMOHHOrO IIPOEKTa, B TOM 4YHCJI€ Ha MpeJMET COOTBETCTBUA TpeOOBaHHM,
NpelyCMOTPEHHbIM NYHKTaMU 5, 6, 7 MeToauku.

10. Tlo wroram aHamu3a, MpPedyCMOTPEHHOTrO MyHKTOM 9 MeToauky,
MHBECTHLIMOHHOMY NPOEKTY MexXBeOMCTBEHHOW KOMUCCHEN NPUCBAaUBAaIOTCs Oallybl.

MakcuMalipHOE KOJUM4ecTBO OalioB, KOTOpble MOXET HabpaTh HWHBECTHIHOHHBIH
npoekt - 100.

11. TIpucBoenue OGannoB ocyuiecTBisieTcss MeXBEIOMCTBEHHON KOMHCCHEH B
OTHOLUEHHH K&XJO0T0 MHBECTULMOHHOIO NPOEKTa MO KaXJI0H U3 CJIeAYIOIHX KaTerOpHi ¢
y4€TOM MaKCUMaJIbHO BO3MOXXHBIX OaIsIOB IO KaXI0W K3 KaTErOpHid:

Punancoas 3pdexTuBHOCTL — 0-35 G6annos;

bromxernas a¢dextusnocts — 0-35 6amios,;

CouuanpHO-3Kk0HOMUYecKast 3hdekTuBHOCTD — 0-30 Ganos.

12. Pacmpenenenue 6auioB no kareropusMm «duHaHcoBas 3((PEKTHBHOCTHY,
«OroKkeTHas  3PQPEKTHBHOCTbY M «COLMANTBHO-DKOHOMHYECKas  3((PEeKTUBHOCTb»
OCYLIECTBJIAETCA HMCXOAS M3 OaioB, NpelyCMOTpeHHbIX NyHkTom 11 MeTtomuku, mno
cleAyloueMy NPUHIKITY:

B Clly4ae €C/IM [10Ka3arejly OINUCaHUsi MHBECTULUHOHHOTO HE COOTBETCTBYIOT
TpeOOBaHUAM, YCTAHOBIEHHBIM NyHKTamu S, 6, 7 MeTtoauku, nprucBaubaetcs 0 6anos;

B MHBIX Clly4yasX NpucBauBaercs oT | 6ajna 1o MakcMMallbHO BO3MOYKHOTro 6asuia no
KaXI0#i M3 KaTeropui, MpeayCMOTPEHHOro MyHKTOM 11 MeToauku, B 3aBUCMMOCTH OT

CTENCHH COOTBETCTBHSA OITUCAaHUS WHBECTUHHOHHOIO IPOEKTa Tpe6OBaHPI$IM MeToauKH,
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KOPPEKTHOCTH UCIOIb3YEMbIX B HUX 3HaUEHHUH, COONIIOAEHUS IPUHLIMITA CAMOOKYIaeMOCTH
MHBECTULIMOHHOTO IPOEKTa.

13.  KonuyectBo  6amioB, MNPUCBOEHHBIX  HMHBECTULIMOHHOMY  MPOEKTY
MeXxXBe1OMCTBEHHOM KOMHUCCHEH MO0 KaXXJAOU KaTeropuM, OmnpenessieTcs Kak cpejHee
apddMeTHUecKoe OT 0aioB, MPUCBOEHHBIX WHBECTHULIMOHHOMY MpOEKTY [0 AAHHOMY
KpuTEpHUIO0 MeXXBEAOMCTBEHHOH KOMHCCHH.

Hns nonyuenus kojauduyecTBa 0asuioB, BbICTABJIEHHbIX WHBECTHLIMOHHOMY MPOEKTY,
BbIllIeyKa3aHHble CpeIHUE 3HaueHUs OAINOB MO KaX A0 KaTeropuM, yKazaHHOH B MyHKTE
11 Metoauku, CYMMHUpPYIOTCS.

14. Eciu cymma HabOpaHHbix OanmnoB coctaBiiser 80 u Oonee 6amos,
MexBeJOMCTBEHHOH KOMHCCHEH MpUHUMAeTCs pelleHre o0 ompeaeleHny nodeauTenei

KOHKYpCHOro oTbopa.



