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14 aBrycta 2018 r. Ne 3196

06 yTBEepxaeHnn MeToamMKM 3KCNepTU3bl 3a8BOK Ha y4acTue B

oTbope KOMMIEKCHbIX MHBECTWLMOHHBIX MPOEKTOB MO

NPUOPUTETHBLIM HanNpaBAeHNAM rPaXKAaHCKOW MPOMBbILLIEHHOCTH

3apeructpupoBaH MuHioctom Poccum 21 ceHTsabps 2018 r.

PernctpauunoHHbin Ne 52209

B cooTBeTCTBMM C NyHKTOM 15 lNpaBun npegocTtasneHns cybcnanin n3 genepansHoro brogxera
POCCUNCKUM OpraHn3aLnsaM Ha BO3MELLLeHNe YacTuW 3aTpaT Ha ynaaTy NpoLEeHTOoB Mo KpeanuTam,
noJsiyyeHHelM B 2014 - 2019 rofax B pOCCUACKMX KPeOUTHbIX OpraHn3aumax u rocyjapcTBeHHon
Koprnopauumn "baHK pa3BMTNS U BHELWHEIKOHOMUYECKON AeATebHOCTY (BHewskoHoMbaHK)", a Takxe B
MeXAYHapo4HbIX (PMHAHCOBbLIX OpraHM3aumsax, Co34aHHbIX B COOTBETCTBMU C MEXAYHAPOLHbIMM
LOroOBOpPaMu, B KOTOPbIX y4acTByeT Poccuiickaa defepauus, Ha peann3aumnio KOMMNIEKCHbIX
WNHBECTULIMOHHBIX NMPOEKTOB MO NPUOPUTETHBLIM HaNPaBAEHNAM rPaXKJaHCKOW MPOMbILLIEHHOCTW U (1n)
BbINAATY KYMOHHOro L0X0A4a Mo obnuraumam, BeinyleHHsiM B 2014 - 2019 rogax B paMKax peanv3aunu
KOMMJIEKCHbIX MHBECTULMOHHbLIX MPOEKTOB MO MPUOPUTETHLIM HanNpaBieHNAM Fpak4aHCKON
NMPOMbILLIEHHOCTW, YTBEPXKAEHHbIX NOCTaHOBeHNeM lNpaBuTensCcTBa Poccunckon ®efepauum ot 3 sHBaps
2014 r. Ne 3 (CobpaHue 3akoHopaTenbcTBa Poccunckon ®epepaunu, 2014, Ne 3, ¢T. 272, Ne 41, cT. 5548;
2015, Ne 9, cT1. 1332, Ne 15, cT. 2278; Ne 46, cT. 6377; 2016, Ne 24, cT. 3525, Ne 37, c1. 5496; 2017, Ne 44, cT.
6513; 2018, Ne 16, cT. 2372), NpMKa3blBalo:

1. YTBepanTb npunaraemyio MeToaunky 3KCnepTusbl 3asBOK Ha y4acTue B 0T6ope KOMMIEKCHbIX
WNHBECTULIMOHHbIX MPOEKTOB M0 NPUOPUTETHBLIM HarnpasieHUsAM rpa)K4aHCKON NPOMbILLIIEHHOCTHN.

2. YnonHoMo4nThb hefepanbHoe rocyapCTBEHHOE aBTOHOMHOE y4ypexaeHue "Poccunckmnii hoHa
TEXHOJIOrMYECKOro pas3BnTNS" Ha NPOBELEHMNE IKCMEPTN3 3a59BOK Ha y4acTne B 0TOOpE KOMMIEKCHbIX
WNHBECTULIMOHHBIX MPOEKTOB MO NPUOPUTETHBLIM HAaNPaBAEHUAM IPaXKLaHCKOW MPOMbILLIEHHOCTW.

3. Mpn3HaTb yTpaTUBLLINMMK CUNY:

nprka3 MUHMCTEpPCTBa NPOMbLILLIEHHOCTM 1 Toproeau Poccunckon ®epepauuy oT 24 anpens 2014 r. Ne 781
"06 yTBepxxaeHUn Metoankun otbopa nobennTtenen KOHKYPCHOro oT6opa HOBbLIX KOMMJIEKCHbIX
WNHBECTULMOHHbIX MPOEKTOB M0 NPUOPUTETHLIM HarpaB/eHUAM rPa)K4aHCKOW NPOMbILLIIEHHOCTW B paMKax
noanporpamMmmel "ObecneyeHne peanmsaLnm rocyaapCTBEHHON NPOrpamMmbl” FoCyLjapCTBEHHOW NPOrpaMMbl
Poccuinckon ®epepaummn "Pa3BuTtme NpOMbILLIEHHOCTM M NOBbLILIEHNE €€ KOHKYPEHTOCNOCOBHOCTN" B LIensix
BKJIIOYEHWA B NepeyeHb KOMMIEKCHbIX MHBECTULMOHHBLIX MPOEKTOB MO NPUOPUTETHLIM HamnpaBJieHNAM
rpakAaHCKOW MPOMBbILLIEHHOCTU B COOTBETCTBUM C NyHKTamu 3 1 10 MpaBun npegocTaBneHns cybcnania
13 pepepasbHOro 6 aKeTa POCCUACKNM OPraHn3aLmnsaM Ha KOMMEHCALMIO YacTK 3aTpaT Ha ynaaTy
MPOLIEHTOB MO KpeauTaM, NoJy4eHHbIM B POCCUNCKNX KPpeanTHbIX opraHu3aunsax B 2014 - 2016 rogax Ha
peann3aunio HOBbIX KOMMIEKCHbIX MHBECTULMOHHBLIX MPOEKTOB MO NPUOPUTETHLIM HanpaBaeHNAaM
rPa4aHCKOW NPOMBILLNEHHOCTU B paMkKax noanporpamMmbl "ObecrnedveHne peanvsaunm rocyaapCcTBeHHON
nporpamMmmbl" rocyfgapCcTBeHHOW Nporpammbl Poccminckon ®epepaumm "Pa3BuTue NPOMbILLIEHHOCTU 1
MOBbILLEHNE €€ KOHKYPEHTOCNOCOBHOCTN", yTBEPXXAEHHbIX MOCTaHOBNAEHMEM [paBUTeNbLCTBa POCCMICKOW
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®epnepaumnm ot 3 aHBapa 2014 r. Ne 3" (3apeructpmnposaH B MuHiocTe Poccum 23 masa 2014 r.,
perncTpaumnoHHbIN HoMep 32422);

npvkas MnHUCTEpPCTBa NPOMbILLAEHHOCTM U Toproean Poccuiickon depepaunn oT 24 okTabps 2014 r. Ne
2149 "0 BHeceHUN n3meHeHnn B Metoanky otbopa nobeantenen KOHKYPCHOro oTbopa HOBbIX
KOMMJIEKCHbIX MHBECTULMOHHbBIX MPOEKTOB MO MPUOPUTETHLIM HanpaBAeHNAM Fpak4aHCKON
NMPOMbILLIEHHOCTY B paMKax noanporpamMmbl "ObecneyeHne peanmsaunm rocyaapCTBEHHON NporpaMmbl”
rocyLapCTBEHHON NporpaMmMbl Poccuinckon depepauny "Pa3BuTrne NpOMbILLAEHHOCTY 1 NOBLILLEHNKE ee
KOHKYPEHTOCNOCOBHOCTU" B LLeNaxX BKYEHUS B NepevyeHb KOMMAEKCHbIX MHBECTULNOHHbBIX NPOEKTOB No
NPUOPUTETHBLIM HaNpaBJeHNAM FPaXKAaHCKOW MPOMBbILLIEHHOCTU B COOTBETCTBUN C NyHKTamMu 3 1 10
Mpasun npepocTasneHns cybcnanin us pepepanbHoro bogxxeta POCCUNCKUM OpraHu3aLmsaM Ha
KOMMEeHCcaLMIo YaCTy 3aTpaT Ha yniaTy NPOLLEHTOB N0 KpeauTaMm, NoJIyYEeHHbIM B POCCUNCKUX KPEQMUTHbLIX
opraHusaunsx B 2014 - 2016 rofax Ha peann3aLnio HOBbIX KOMIMIEKCHbIX MHBECTULMOHHbIX MPOEKTOB Mo
MPUOPUTETHLIM HaMpPaBieHNAM rPaXKAaHCKON NMPOMbILLIEHHOCTM B paMKax noanporpamMmbl "ObecneveHmne
peanunsauny rocyiapCTBeHHON NpPorpamMmbl” rocyjapcTBEHHON NporpaMmbl Poccuinckon denepauun
"Pa3BuTNE MPOMBILLIEHHOCTU 1 MOBLILEHNE €€ KOHKYPEHTOCMOCOOHOCTN", yTBEPXKAEHHbIX
noctaHossieHneM lMpasuTenbcTBa Poccunckon ®epepaumm ot 3 sHBapa 2014 r. Ne 3" (3aperncTpuposaH B
MuHiocTe Poccum 14 Hoabpsa 2014 r., perncTpaunoHHbln Homep 34704).

5. KOHTpOJ1b 3@ NCNOJTHEHNEM HACTOSALLEr0 NpMKasa BO3JI0XKUTb Ha 3aMecTuTend MmHnctpa OcbMaKkoBa
B.C.

Bpuo MuHuctpa C.A.LUbI6

YTBEPXXOEHA

npukasom MuHnpomTopra Poccum

oT 14 aBrycta 2018 r. Ne 3196

METOONKA

3KCMepTU3bl 3a8BOK Ha y4yacTue B 0TOOPE KOMMIEKCHbIX

WHBECTULMOHHBIX MPOEKTOB MO NPUOPUTETHLIM HaMpaBJIEHUAM

rpa)4aHCKON NPOMbILLIEHHOCTM

|. Obwue nonoxxeHus

1. HacToswaa MeToauka onpefenseT npouenypy NpPoBEAEHNS SKCNEPTM3bl 3a9BOK Ha y4acTune B oTbope
KOMMEKCHbIX MHBECTULMOHHBIX MPOEKTOB MO NPUOPUTETHBLIM HaNpPaBJAEHNAM FPaXKadaHCKON
MPOMbILLJIEHHOCTW, peasn3yemMblX POCCUNCKUMN OpraHm3aunsamMm (ganee - MHBECTULMOHHbIV MPOEKT,
opraHu3auun) B COOTBETCTBMM C [paBunamm npenocTtasneHns cybcnamin n3 denepansHoro bogxeTa
POCCMIACKUM OpraHn3aLMaM Ha BO3MELLEHME YacTW 3aTpaT Ha yrJaTy NPOLEHTOB MO KpeamnTam,
noslyyeHHbiM B 2014 - 2019 rogax B pOCCUNCKNX KPEOMTHbIX OpraHmM3aunsax n rocy4apCTBEHHON
Koprnopaumimn "baHK pa3BUTNS U BHELLHEIKOHOMUYECKON AeATeNbHOCTY (BHelwskoHoMbaHK)", a Takxe B
MeXAYHapoLHbIX PMHAHCOBbLIX OpraHM3aLmax, CoO3L4aHHbIX B COOTBETCTBMU C MEXAYHAPOLHLIMU
LOroBopamu, B KOTOPbIX y4acTByeT Poccuiickaa ®efepaLuins, Ha peannsaumnio KOMMIEKCHbIX
WNHBECTMLIMOHHbIX MPOEKTOB MO NMPUOPUTETHBLIM HanpaBAeHNSAM rpa)kAaHCKON MPOMbILLAEHHOCTMN U (1K)
BbIMJIAaTy KYMOHHOr0 foxoa no obauraumam, BbinyuieHHbIM B 2014 - 2019 rogax B pamkax peasmsauum
KOMMEKCHbIX MHBECTULMOHHbIX MPOEKTOB MO NPUOPUTETHBLIM HanNpPaBJAEHNAM FPaXKAaHCKON
MPOMBILLJIEHHOCTW, YTBEPXXAEHHLIMU NOCTaHoBeHeM [MpaBuTenbCcTBa Poccunckon ®egepauum ot 3
AaHBapsa 2014 r. Ne 3 (CobpaHue 3akoHogaTenbcTBa Poccuiickon Pepepaunn, 2014, Ne 3, cT. 272, Ne 41, cT.
5548; 2015, Ne 9, cT. 1332, Ne 15, cT. 2278; Ne 46, cT. 6377; 2016, Ne 24, cT. 3525, Ne 37, cT. 5496; 2017, Ne
44, cT. 6513; 2018, Ne 16, €T. 2372), B uensx BKJOYEHNS MHBECTULMOHHbLIX NPOEKTOB B MNepeYyeHb
KOMMAEKCHbIX MHBECTULMOHHbIX MPOEKTOB MO NPUOPUTETHLIM HanNpPaBAEHNAM FPpaXKAaHCKoN
NPOMbILLAIEHHOCTK (ganee - MNpasuna, MNepeyeHs).

2. Mo NHBECTULMOHHBLIMU NPOEKTaMM B HacTosALWeNn MeToanKe NOHMMAKOTCA KOMMIEKCHbIe
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NHBECTULMOHHbIE NPOEKThI, OCYLLECTBASEMbIE MO MPUOPUTETHLIM HaMPABIEHUAM IPaXK 4aHCKON
MPOMBILLNEHHOCTY 1 OTBEYAIOLLME KPUTEPUAM, YKa3aHHbIM B MOANYHKTe "6" nyHkTa 3 Mpasu.

Il. 9kcnepTu3a COOTBETCTBMA 3a8BKM Ha y4acTue B oTbope

KOMMIEKCHbIX UHBECTULMOHHBIX MPOEKTOB, MNOAJEXALLMNX BKIIOYEHMIO

B MNepeyeHb, TpeboBaHWAM, NpefyCMOTPEHHbIM NYHKTaMKU 1 -5 1

13 Mpasun

3. MpoBefeHne 3KCNepTU3bl COOTBETCTBMSA 3a5BOK Ha y4acTue B 0THOpe KOMMAEKCHbIX MHBECTULMOHHbIX
NPOEKTOB, NoANexXallnx BKAOYeHNto B MepeyeHb (ganee - 3aa8ka), TpeboBaHMAM, MPefyCMOTPEHHbIM
nyHkTamu 1 - 5 n 13 MpaBui, ocywecTsaseTcs genepasibHbiM FoCy1apCTBEHHbIM aBTOHOMHbIM
yypexaeHuem "PoCCUNCKMIA hoHA TEXHOMOrMYECKOro pa3suTus" (ganee - KCnepT).

4. IKCnepT B LEeNAX NpoBeAeHNA MPOBEPKYM 3asiBKM Ha COOTBETCTBME TpeboBaHNAM, MpeayCMOTPEHHbLIM
nyHkTamu 1 - 5 1 13 Mpasun, B TedeHune 10 paboymx fHENn NpoBOANT:

aHann3 NpefCcTaB/IEHHbIX JOKYMEHTOB, B TOM YMC/e Ha NpeaMeT COOTBETCTBUS busHec-nnaHa
WHBECTULIMOHHOI O NpoeKTa TpeboBaHUAM, YCTaHOBNEHHbIM npunoxeHnem Ne 3 K Mpasunam;

OLIEHKY MoKa3aTesien MHBECTULMOHHOIO MPoeKTa No KpuTepmuam rHaHCoBON, B104)XeTHOM 1 coumnanbHO-
3KOHOMUYECKON 3PHEKTUBHOCTU NHBECTULMOHHOIO NPOEKTa.

5. PacyeT nokasaTenen MHaHCOBOW 1 BI0AXETHON 3PNEKTUBHOCTHN MHBECTULMOHHOMO NPOEKTa
OCYLLECTBJIAETCSA Ha OCHOBE LIEH 1 KyPCOB BaslOT, yCTaHOBAEHHbIM LleHTpanbHbIM 6aHKOM Poccuinckon
®epepaumm Ha 1 sHBaps rofa, B KOTOPOM NPOBOAMTCA 0TOOP KOMMIEKCHbIX MHBECTULMOHHbIX MPOEKTOB MO
NPVOPUTETHbLIM HanNpPaBAEHNAM FPaXKAaHCKOW MPOMBILLIEHHOCTW, peanan3yembiX POCCUNCKMMM
opraHu3aunsmMm B COOTBETCTBUM C lNpaBunamu (oanee - otbop).

Bce pacyeTbl fO/KHbI OCYLLECTBAATLCA B HOMUHAJIbHBIX LIeHaX C y4eTOM CJiefyoWwmnX NHAEKCOB-
AehnaTopoB, ony6MKOBaHHbIX B COCTaBe MPOrHo3a CoLMaibHO-3KOHOMWYECKOr0 pa3BmUTUS POCCMINCKON
defepaln Ha COOTBETCTBYIOLLMI MO W NJAHOBLIN Nepunog, pa3paboTaHHOro MUHUCTEPCTBOM
3KOHOMUYECKOro pa3BuTus Poccuinckon ®eaepaummn: 4ensaTop KanuTasbHbIX BJIOXKEHU, ehnaTop
BaJIOBOr0 BHYTPEHHEro NPOAyKTa 1 MHAEKC NOTPeObNTENbCKNX LieH.

6. Kputepun ¢omHaHCoBON 3hheKTUBHOCTM MHBECTULMOHHOIO MPOEKTa OLLEHNBAETCS NO NOKa3aTensamM:
4ynCTas NpUBEAEHHas CTOMMOCTb UHBECTULIMOHHOIO MPoeKTa (MpeBblleHne 06LLen CyMMbl AEHEXHbIX
CpencTB, NoJly4eHHbIX OT peann3aunm MHBECTULMOHHOIO NPoeKTa, Hag CYMMapHbIMU 3aTpaTaMm C y4eToM
AVCKOHTUPOBaHMA), OTHOLLIEHNE YUCTON NpuBeaeHHON CTOMMOCTU UHBECTULIMOHHOMO NPOeKTa K
CYMMapHOMYy MfaHupyemMoMy pasmepy Cybcmanm ¢ y4eToM AUCKOHTMPOBAHUSA, AUCKOHTUPOBAHHLIA Nepuos,
OKYMNaemMoCTN NHBECTULMOHHOIO NPOEKTa, BHYTPEHHAS HOPMa AOXOAHOCTM MHBECTULMOHHOIO MPoeKTa
(CTaBKa AMCKOHTUPOBaHMUA, MPU KOTOPOW YUCTas NpuBeeHHas CTOMMOCTb MHBECTULMOHHOIO NpoeKTa
paBHa HyJI0) 1 3anac NPOYHOCTU MHBECTULMOHHOMO NpoeKTa (NpeBbilleHne BHyTPEHHER HOPMbI
LOXOLHOCTW Haj NPpUMEHSeMON CTaBKON OUCKOHTUPOBAaHUSA) B COOTBETCTBUMN CO CIeAYOLWLMMIN pacyeTaMu:
a) ANa pacyeTa nokasaTens YACTOM NPUBELEHHON CTOMMOCTY MHBECTULMOHHOro npoekTa (NPVproject)
cBOOOHbIE AEHEXKHbIE MOTOKU MO UHBECTULIMOHHOMY NpoekTy (FCFF) npnBoasTcs (AUCKOHTMPYIOTCS) C
NCMNOJIb30BaHNEM CTaBKW OUCKOHTUPOBAHWUSA, PaBHOW MPOrHO3HOW CpefiHeB3BeLLeHHON CTOMMOCTI KanuTana
(WACC) nHuumaTopa MHBECTULMOHHOrO npoekTa. ®opmyna pacyeta NPVproject:

FCFF TVproject

NnN

NPVproject = cymma + (1), roe:
n=1lnN

(1 + WACC) (1 + WACC)

FCFF - cBo6oaHble feHe)XHbIe MOTOKMN MO MHBECTULMOHHOMY MPOEKTY;
N - HOMep NPOrHO3HOro Wwara (415 cBo6OAHbIX feHEeXHbIX MOTOKOB);
N - KONM4ecTBO JIeT B MPOrHO3HOM MEPUOAE;

TVproject - NOCTAPOrHo3Has CTOMMOCTb (MOCTMNPOrHO3HbIN AEHEXHbIN
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N NOTOK) N0 MHBECTULMOHHOMY NPOEKTY;

WACC - cpefHeB3BeLLeHHas CTOUMOCTb KanuTana;

6) pacyeT cBO6OAHOr0 AEHEXXHOr0 MOTOKA MO UHBECTMLMOHHOMY npoekTy (FCFF) npon3ssognTcs B
COOTBETCTBUM C OJIHONM M3 CcnenylLmnx Gopmyn:

1) B c/iydae ecnm pacxodbl Ha ynaaTy NPOLLEHTOB He BK/OYEHbI B AEHEXHbIV MOTOK OT OnepaLoHHON
neatenbHocTu (OCF): FCFF = NI + genbta WC + D&A - NCI + (1 - Tax / 100) * NIP + ICF (2), roe:

NI - ynctas npubbins;

aenbta WC - nameHeHme obopoTHOro kanutana (yBeanyeHne MHBeCTULUN B 0OOPOTHLIN KanuTan);
D&A - aMmopTU3aLms OCHOBHbIX CPeACTB, HEMaTepuasibHbIX N PUHAHCOBLIX aKTUBOB;

NCI - npubbiab 0T peann3saL M OCHOBHbIX CPeACTB, AOXOAbl OT MEePeoLeHKN aKTUBOB;

Tax - CTaBKa HaJsiora Ha npubbib;

NIP - YyncTble NPOLEHTHbIE MAATEXW (MPOLEHTbI, YNJa4YeHHbIe 3a NepUoS, 3a BbIYHETOM MPOLLEHTOB 1
cybcnania, nonyyYeHHbIX 3a nepuoa);

ICF - neHeXHbI MOTOK OT MHBECTULMOHHON AEATENBbHOCTU, PacCYNTbIBAETCA NO hopMyne:

ICF =-Cl + k (3), roe:

Cl - KanuTasbHble BNIOXXEHMS;

k - mocTynneHnsa oT NpofaKn aKTUBOB,

k = LleHa npogaxn akTnBoB - (Tax / 100) (LleHa npoga>ku akTUBOB - basnaHCoBas CTOMMOCTb aKTUBOB Ha
AaTy Npofaky OCHOBHbIX CPeACTB);

2) B C/ly4ae ecsiv pacxofbl Ha ynaaTy NPOLEHTOB BK/OYEHbI B LEHEXHbIN MOTOK OT ONepaLMoHHON
neATeNbHOCTH:

FCFF = OCF + ICF (4), rpe:

OCF - geHeXxHbIn NOTOK OT ornepaLnOHHON OeATeNbHOCTY;

ICF - neHeXHbIl MOTOK OT MHBECTULNOHHON AeATENbHOCTH.

[leHeXXHbI MOTOK OT onepauunoHHon aeatensHocTu (OCF) paccumThiBaeTCsA No opmyne:

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

EBIT - npmbbinb f0 Bbl4eTa Hasora Ha Npubbiib 1 NPoLEHTOB (onepaunoHHasa Npubbinb);

Tax - cTaBka HaJsiora Ha npubbineb;

aenbta WC - usmeHeHue 060poTHOro KanuTana (yBeanyeHne MHBeCTULNA B 060POTHLIN KanuTan);
D&A - amopTum3auma 0CHOBHbIX CpeACTB, HEMaTepuaibHbIX U PUHAHCOBLIX aKTWBOB;

NCI - npubbinb OT peannsaL OCHOBHbIX CPeACTB, AOXOAbl OT MEPEOLIEHKN aKTUBOB;

B) pacyeT NOCTMPOrHO3HOW CTOMMOCTM (MOCTAPOrHO3HbIN AEHEXHbIN MOTOK) MO MHBECTULIMOHHOMY MPOEKTY
(TVproject ) ocywectsnseTcsa no

N cnegytoLLen opmyne:

n

FCFF (1 + g)

N

TVproject = ------=--m--- npu onpegenennn NPVproject (6), rae:

Nn

(WACC - q)

FCFF - cBobogHble feHeXHble MOTOKM N0 MHBECTULMOHHOMY MPOEKTY

N 3a nocnefHwi rog NPOrHO3HOrO NEPUOLa;

g - 0XKMAaeMblil (MOCTOSHHbIN) TEMMN POCTa AEHEXHbIX MOTOKOB B MOCTMPOrHO3HbIN NEPUOL;

WACC - cpegHeB3BeLLeHHas CTOMMOCTb KanuTtana;

N - KOJIMYECTBO NIeT B MOCTMPOrHO3HOM MEPUOLE.

MpvBeneHne NOCTNPOrHO3HOW CTOMMOCTW MHBECTULMOHHOIO MPOEKTa K Ha4yaslbHOMY MOMEHTY MPOrHO3HOro
neproaa OCyLLeCTBASETCA No creaytowen hopmyne:

TVproject
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---------------- npu onpegenerHnn NPVproject (7), roe

M1+ WACC)
i=1np
TVproject - noCTAPOrHo3Has CTOMMOCTb (MOCTMNPOrHO3HbIN JEHEXHbIN

N noTok) no NHBECTULUNOHHOMY MPOEKTY, NpuBeaeHHada K nocsieaHeMy roay nporH03HOro nepuoja,

WACC - nporHosHas cpefHeB3BelleHHas CTOMMOCTb KanuTana Ha
np NocnegHui Wwar NporHo3Horo nepmnoaa;
N - nocnegHWi Wwar NPOrHo3HOro Neproaa;

r) BHYTpeHHAs HopMa goxoaHocTu (IRRproject) onpeaensdeTcsa no cienytowen opmyne:

FCFF TVproject

NnN

cymMmma + = 0(8), rpe:

n=1nN

(1 + IRRproject) (1 + IRRproject)

N - HOMep NPOrHO3HOro Wara (4159 cBOBOAHbLIX AEHEXHbIX MOTOKOB);
N - KONM4ecTBO fIeT B MPOrHO3HOM NEepUoae;

FCFF - cBo60OHbIN AEHEXHbIN NOTOK MO MHBECTULMOHHOMY MPOEKTY
nBeroan;

TVproject - NOCTAPOrHo3Has CTOMMOCTb (MOCTNPOrHO3HLIN LEeHEXHbIN
N MOTOK) MO MHBECTULMOHHOMY NPOEKTY;

IRRproject - BHyTpeHHAA HOpMa AOXO4HOCTW.

1) pacyeT NPOrHO3HOMN CpefHeB3BELIeHHON cTonMocTy KanuTana (WACC ) ocyllecTBASETCS NO CAeayoLe

dopmyne:
np
ETD

npeE+DdI100E+D

I - CTOMMOCTb COBCTBEHHOI0 KanuTana;

e

E - 06bem cobCcTBEHHOro KanuTana;

D - 06beM 3aeMHOro KannTana;

r - CTOMMOCTb 32€MHOM0 KannTana;

d

T - cTaBka Hafnora Ha npubbinsb;

e) pacyeT CTOMMOCTU COBCTBEHHOr0 KanuTana (r) ocyLecTBaseTcs
e no cnegyoulen opmyne:

r=r+6eta(r-r)(10), roe:

eflevmf

6eTa - 6eTa-K03(PULMEHT, OTPaXKaIOLLNIA Mepy BANSHUS
lev cucTeMaTMYeCKOro prUCKa Ha MHBECTULMOHHbIA NPOEKT;
r - IPOrHO3Has PbIHOYHASA LOXOAHOCTL N0 6a30BOMY aKTMBY;
m

r - 6e3puckoBas CTaBKa;

f

X) pacyeT 6eTa-Ko3hULMEHTa, OTPAXKAIOLLMIA MEPY BANSHUS CUCTEMATUYECKOr0 pUCKa Ha

NHBECTMLIMOHHbIN NPoeKT (beTa ),
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lev npon3BoanTCs No caenytouen opmyne:

6eta = 6eta (1 + (1 - (T/100))(D/E)) (11), roe:

lev

6eTa - 6eTa-KO3I(hPMLMEHT, OTPAXKAIOLNIA MEPY BANSHUS

lev cucTeMaTM4eCKOro pUCKa Ha MHBECTULMOHHBINA NPOEKT C Y4eTOM (hMHAHCOBOrO pblyara;

6eTa - 6eTa-KO3hPMUMEHT (B 3aBUCMMOCTU OT OTPACN peasin3aLn UHBECTULIMOHHOIO MPOeKTa);
T - cTaBKa HaJsiora Ha npubbib;

D - 06bem 3aeMHOro KanuTana;

E - 06bem cobCcTBEHHOro KanuTana;

3) pacyeT ANCKOHTMPOBAHHOIO NePMoaa OKYNaeMoCT MHBECTULIMOHHOIO npoekTa (DPBP) npoussoanTcs
no cnegytouwen gopmyne:

DPBP = min n, npn KOTOpPOM

FCFF

N n

(1 + WACC)

N - 4ncno NnepnoaoB OLIEHKN;

N - Nepuog OLEHKU;

FCFF - cBob0AHbIN AEeHEXHBIN MOTOK B Mepuog n;

n

WACC - cpefiHeB3BeLLeHHas CTOMMOCTb KanuTana;

1) pacyeT 3anaca NPOYHOCTU MHBECTULMOHHOIO NpoekTa (P )

r OCyLLeCTBASETCA No ciefytoLen popmyne:

P = IRRproject-r (13)

r

IRRproject - BHyTpeHHAS HOpMa LOX04HOCTW;

r - CTaBKa AUCKOHTUPOBaHMA.

CpOK NpsAMOro nNporHO3MpPOBaHUS OEeHEXHbIX MOTOKOB MHBECTULMOHHOIO NPoeKTa NPUHUMAETCA paBHbIM
LecAaTn rogam (ganee - NPOrHO3HbIN Nepuog). B cnyyae ecnm nepmnod peannsaumm MHBECTULMOHHOMO
NpoeKTa MpeBbILLAET AeCATb IET, MHBECTOp BbibrpaeT 6onee ANMTENbHbIN NPOrHO3HbIM Nepuog C
obocHoBaHueM Bbibopa.

VIHBECTULIMOHHBIN NPOEKT NPU3HAETCA COOTBETCTBYIOLLMM KPUTEPUIO (DUHAHCOBON 3NHEKTUBHOCTHY B
cnyyae, eciv 3Ha4YeHne nokasaTens YACTON NPMBELEHHON CTOMMOCTW MHBECTULMOHHOIO NPOEeKTa
NOJIOXKNTENBHO U BHYTPEHHASA HOPMa AOXOAHOCTW NPEBbILLAeT CpeHEB3BELUEHHYI0 CTOMMOCTb KanuTtana
MHBECTMLIMOHHOIO NpoeKkTa 3a nepwuog (1, ..., T).

7. Kputepuin 610a)KeTHON 3(pHEKTUBHOCTUN MHBECTULIMOHHOIO NPOEKTa OLEHNBAETCS Kak CONOCTaB/eHmne
AVCKOHTUPOBAHHbIX HaIOroBbIX NOCTYNAeHWI B BloaKeThl Bl04)XeTHOM cncTeMbl Poccuinckon Genepauum un
(nnn) aKoHOMKKM pacxopoB boaxeToB BrogXeTHOW cnucTeMbl Poccuinckon ®epepaumnmn, 06yCcnoBAEHHbIX
peanunsaunen MHBECTULIMOHHOMO NPOEKTa, N CyMMapHOro ninaHnpyeMmoro obvema cybcnanm Ha
BO3MeLLleHMe YacTuy 3aTpaT Ha ynjaTy NPoLeHTOB No KpeauTam, noaydeHHolM B 2014 - 2019 ropax B
POCCUMNCKUX KPEAUTHbBIX OpraHm3auunsax n rocygapCTBeHHOM Koprniopauny "baHk passutus n
BHELLUHEIKOHOMUNYECKON AesATeNbHOCTY (BHewwsKoHoMbBaHK)", @ TakXXe B MeXXAYHapOoaHbIX PMHAHCOBbIX
OopraHu3aunsx, Co34aHHbIX B COOTBETCTBUN C MEXAYHAPOLHbLIMI LOFOBOPaMM, B KOTOPbIX y4acTBYeT
Poccuinckaa ®epepaumns, Ha peannsaumio KOMMIEKCHbIX MHBECTULMOHHbLIX MPOEKTOB MO NPUOPUTETHLIM
HanpaBJIEHNAM rPa>KAaHCKON NPOMbILLAEHHOCTY 1 (MK) BbiNAATy KYNMOHHOIO AoxoAa no obauraunam,
BbinyweHHbIM B 2014 - 2019 rogax B pamKax peasinsaumm KOMMIEKCHbIX MHBECTULNOHHBIX NPOEKTOB Mo
NPVOPUTETHBLIM HanpPaBAEHNAM FPaXkAaHCKOW MPOMBILLJIEHHOCTU, N PacCcyYnTbIBAaETCA Caeayowmm obpasom:
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a) B KayecTBe noka3saTtesnsa 61 a)KeTHON 3pPEKTUBHOCTU NCMOJIb3YETCS NHAEKC BI0XXeTHOM
3(phekTMBHOCTM BPI, KOTOPbLIN pacCHUTLIBAETCS NO Celytowen popmyne:

®opmyna (14) He npueoanTCA. CM. opULManbHbIA MHTEpPHET-NopTan NPaBoBON UHDOpPMaLUK
http://www.pravo.gov.ru.

BNPV - ynctas npueeneHHas cToumMoCTb 6toa)xeToB Boa)xeTHOW cucteMbl Poccuinckon ®enepauuu;
BInv - cyMmMapHbI nnaHupyembli 06beM pacxonos enepansHoOro

n 6l04>KeTa Ha MHBECTULIMOHHLI NPOEKT B Nepuoae n;

r - CTaBKa ANCKOHTMPOBaHUS;

N - Nepuoj OLeHKN;

N - 4ncno NepnooB OLIEHKN;

6) pacyeT YncTOM NpMBELEHHON CTONMMOCTHK 610a)KEeTOB 610)KETHON cucTembl Poccuinckon ®epepaunmn
(BNPV) ocyuiecTensieTcs no cneaytouwen dopmyne:

®opmyna (15) He npmBoanTCA. CM. 0pULMaNbHbLIA MHTEPHET-MOPTaa NPaBoOBON UHOPMaLUK
http://www.pravo.gov.ru.

CF - peHexxHbIn NoToK BtoaXeToB B0XXEeTHOW CUCTEMbl POCCUNCKON

n ®enepauunn onaa n-ro nepnosa;

TV - NOCTNPOrHo3Has CTOMMOCTb (MOCTMPOrHO3HbIN AEHEXHbIN

budg noTok) 6og)xeToB Hog)KeTHON cucTemMbl Poccninckon Pegepaumy No MHBECTULMOHHOMY MPOEKTY;
N - 4nCno NepnoLoB OLIEHKN;

N - Nepnoa OLEHKM;

r - CTaBKa ANCKOHTMPOBaHWUS;

B) pacyeT MOCTAPOrHO3HOM CTOMMOCTM (MOCTMNPOrHO3HbIN AEHEXHbIN NOTOK) 6l04>XeToB 610 XKeTHON
cucTembl Poccunckon ®efepaunm no MHBECTULMOHHOMY NPOeKTy (TV ) oCyLLecTBASETCS MO CneayoLLen
budg

N chopmyne:

n

CF(1+g)

N b

TV = oo (16), roe:

budgN n

(r-g)

N b

TV - NOCTNPOrHO3Hasa CTOMMOCTb (MOCTMPOrHO3HbIN OEHEXHbI

budgN noTok) 6togxeToB brog)KeTHON cucTembl Poccniickon Pegepauni Mo MHBECTULMOHHOMY MPOEKTY,
npvBeAeHHasn K nociaefHeMy rofy nporHo3HOro Nepuoaa;

I - NPOrHo3Has CTaBKa AWCKOHTUPOBAHWA Ha MOCAEOHWUNA War

N nporHo3Horo nepuoaa;

CF - neHexHble NoTOKK Bloa)xeToB B0 )KeTHON cmcTeMbl Poccuiickoi

N ®enepaunn 3a nocaedHNA Froh NPOrHO3HOMO NEPUOLa;

g - 0XKngaemblin (MOCTOAHHBIN) TEMM POCTa OEHEXHbIX MOTOKOB

b 6iogxeToB broa)KeTHOM cucTembl Poccuinckon Pegepauny B MOCTNPOrHO3HbIN Neprog, KOTOPbIN paBeH
NPOrHO3MPYEMOMY 3HAYE€HWUI0 MHGAALUN 3@ NOCAeAHNA FO4 MPOrHO3HOMO NEPUOAa;

N - KOJIMYECTBO NIET B MOCTMNPOrHO3HOM MEPUOAE;

) CTaBKa OUCKOHTUPOBaHUA O15 pacyeTa 6104KeTHON 3PHEKTMBHOCTH (r ) OCyLLeCcTBASETCS Mo
cnepytowlen gopmyne:;

i

CkavaHo Ha canTe «3akoHbl PO» — https://actrf.ru Ctp. 7mn3 12



r=YTM (17), rpoe:

i o(h3

YTM - [OXOAHOCTb K norawieHunio obanraunii peaepasbHoOro 3anma

03 (OD3) co CPOKOM [0 NoralleHns, paBHbIM CPOKY MPEeAOCTaBNEHNA AEHEXHBLIX CPeACTB U3
thenepanbHoro 6ogXxeTa UM CONOCTaBMMbIM C 3TUM CPOKOM; B CJlyHae MOJSIHOM MU YacTUYHON
HEeBO3BPATHOCTM CPeACTB (heAepabHOro boa)eTa CpoK [0 noraweHns obauraumin 4oKeH ObiTb
COMOCTaBWUM C NEPUOSOM peasnsaunn NHBECTULMOHHOIO NPOeKTa.

VIHBECTMLMOHHBIN NPOEKT NPU3HAETCA COOTBETCTBYIOWMM KpUTeputo Broa)XxeTHoM 3hdeKTNBHOCTH, B
Cnyyae ecav NOATBEPXXAEHHOE 3HaYeHNe nHaekca brogxeTHon ahcekTMBHOCTY BPI npeBbiwwaeT 1.

8. Kputepui counanbHO-3KOHOMNYECKON 3PPEKTUBHOCTU NHBECTMLMOHHOMO NPOEKTa OLLEeHMBAETCA Mo
NPUYPOCTY BasIOBOr0 permoHaabHOro NpoAyKTa, CO34aBaeMoro B paMmkax MHBECTULNOHHOIO NpoeKTa 3a
CYeT NPOAaXKMN NPOMbILLAEHHON NPOAYKLMN HAKOMJIEHHBIM NTOrOM 3a BECb MPOrHO3HbLIN Nepunoa, NPMpocTy
KOJIMYeCTBa CO3aBaeMbiX paboymx MecT, B TOM YMC/1e BbICOKOMPOU3BOANTENbHbIX, MPUPOCTY
NPOM3BOANTENLHOCTU TPyAa U CPedHEro ypoBHs 3apaboTHOM NnaTbl pabOTHNKOB OpraHu3aunn B
pe3ynbTaTe peannsaunm MHBECTULMNOHHOIO MNPOEKTa.

MpupocT BaNOBOro PernoHasibHoOro NPpoAyKTa, CO34aBaeEMOro B pamMkax UHBECTULMOHHOIO NPOEKTa 3a cYeT
NpoAa’ky NPOMBILLSIEHHOW MPOAYKLMW, OCHOBLIBAETCSA Ha onpeneneHunn gobasneHHom ctommocTm (VA),
reHepupyemMomn MHBECTULMOHHBIM MPOEKTOM, 1 PacCYNTbIBAETCA N0 Cnepytowen popmyne:

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

EBITDA - npnbblfib MHBECTULIMOHHOIO NPOEKTa 10 Haorooba0)XXeHns, BbINAaThl MPOLEHTOB MO [0JITOBbIM
0ba3aTeNbcTBaM U aMOPTM3aLMOHHBIX OTYUCIEHUN;

Sal - cymmapHas 3apaboTHasa nnata paboTHMKOB MHBECTULMOHHOIO MPOEKTa;

Rent - apeHgHas nnaTa.

[NMTeNnbHOCTb BPEMEHHOIO MEPUOA, B KOTOPOM OCYLLLECTBASETCS oLeHKa A06aBAEeHHON CTOMMOCTH,
COOTBETCTBYET ANNTENIbHOCTY NPOrHO3HOM0 Nepuoaa.

9. Mo pe3ynbTaTaM NPOBEPKMN 3aABKN B COOTBETCTBUM C MyHKTaMK 4 - 8 HacToswen MeToANKN IKCNEPT B
TeyeHune 10 paboynx gHen noAroTaBanBaeT NpeaBapuTENbHYIO CIPaBKy 0 COOTBETCTBUM B0
HECOOTBETCTBMM 3a5BKM TpeboBaHMAM NYHKTOB 4 - 8 HacTosAWeNn MeToANKIN N HaNpaBJISeT ee opraHn3aunm
C NCNOJIb30BaHNEM FOCYAAPCTBEHHOW NHGOPMALIMOHHON CUCTEMbI MPOMbILLAEHHOCTW (fanee -
NHOPMaLIMOHHas CuCTeMa).

10. B TeyeHune 10 paboynx gHen co AHSA HanpaBieHWs NpeaBapUTesIbHON CNpaBKy DKCMEPTOM OpraHmn3aums
NoATBEPXAAET C MCNOJIb30BaHNEM UHDOPMALMOHHON CMCTEMbI CBOE COrJlacue C NpeaBapuTenbHON
CNpaBKOM JKCnepTa 0 COOTBETCTBUN 3aABKN TpeboBaHNAM NYHKTOB 4 - 8 HacToAwen MeToaunkn (nanee -
npenBapuTeNibHas Cnpaska).

B cnyyae noATBEPKOEHUS OpraHM3aLmen CBoero coraacus C npeaBapuTeNbHON CNpaBKon IKCNepTa,
yKa3aHHas CnpaBKa MoyyYaeT CTaTyC OKOHYaTENbHOWN CNpaBKM.

B cnyyae Hecornacusi ¢ npeaBapuTebHOM CNPaBKoM JKCNepTa opraHunsaums B TedeHme 10 pabounx gHen
CO OHSA HanpaBeHNA NPeaBapUTESIbHON CMPaBKM HanpaBAseT CKOPPEKTUPOBAHHYIO 3asBKY C
NCMNoJIb30BaHMEM NHHOPMALMOHHON CUCTEMBI.

B CKOPPeKTNPOBaHHOW 3asBKE OpraHm3aLns yCTpaHaeT 3aMedaHmnsa IKCnepTa B COOTBETCTBUN C
NOJIOXKEHUSAMMN NYHKTOB 4 - 8 HacTosLen MeToanKN.

B cnydyae ecniv opraHm3aumsa He COBEPLUAET HM OOHOr0 M3 AENCTBUNA, NPeLyCMOTPEHHbIX ab3aueM nepBbIM
WA TPETbUM HaCTOSALLEro NyHKTa, NpeABapuTesbHasa CNpaBKa CTaHOBUTCSA OKOHYaTEbHON N0 NCTEYEHNN
10 paboumx gHen Co AHS ee HamnpaBAEHUS OpraHM3aLmm.

11. CKoppeKTupoBaHHas 3asBKa OpraHn3aunm perncTpupyeTcs B MHGOOPMaLMOHHON CUCTEME 1 MPOXOAUT
NMPOBEpPKY B COOTBETCTBMM C NyHKTaMu 4 - 8 HacTosAwen MeToankm B TedeHne 10 paboynx gHen co oHA ee
permcrpauuu.

Mo pe3ynbTaTaM NPOBEPKN CKOPPEKTMPOBAHHOM 3a58BKM DKCNEPT NOArOTaBANBAET OKOHYATEbHYIO
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CNpaBKy 0 COOTBETCTBMUN NI HECOOTBETCTBMM 3a8BKM TpebOBaHMAM, NPeayCMOTPEHHbIM NyHKTaMu 4 - 8
HacTosAwen MeToauky (nanee - okoHYaTeNbHasA CpaBKa), U HanpasaseT ee opraHn3aLmm c
NCMNOJIb30BaHWEM NHHOPMALMOHHON CUCTEMBI.

Mpun HanM4My pasHOrnacun, CBA3aHHbIX C pacyeToM rnokasaTenen 3PPEeKTUBHOCTN UHBECTULMOHHOIO
NMpoeKTa B COOTBETCTBUM C MYHKTaMm 4 - 8 HacToAwwen MeToanKN, DKCNEPT BKIOYAET B OKOHYaTE/bHYIO
cnpaBKy 0coboe MHeHNe.

Ill. 9KcnepTMn3a 3as9BKMN Ha y4acTne B 0TOOPE KOMMAEKCHbIX

WHBECTULMOHHbLIX MPOEKTOB, NoAneXallnx BKI0YeHNo B [NepeyvyeHb, B COOTBETCTBMU C NYHKTOM 19 lNpasun
12. OkcnepTu3a 3a8BKK Ha y4acTne B 0T6Ope KOMMNEKCHbIX MHBECTULIMOHHbLIX MPOEKTOB, MOAJIEXALLNX
BKJItOYEHUIO B [lepeyeHb, B COOTBETCTBUM C NMyHKTOM 19 MpaBun (ganee - akcnepTu3a B COOTBETCTBUN C
NyHKTOM 19 MpaBu) OCyLEeCTBASETCSA CTPYKTYPHbIMU Noapa3geneHnaMmm MMHMCTepCcTBa
NMPOMbILLJEHHOCTW 1 Toproean Poccuinckon ®epepauunm (ganee - OTpacieBble AenapTaMeHTbl) B
COOTBETCTBUN C KYPUPYEMBIMI MU OTPACEBLIMU HanpaBieHNaMN B TedeHne 20 paboymx LHEN co aHA
nepenayu 3aaskn B MMHUCTEPCTBO NPOMBbILLIEHHOCTM U TOProsan Poccuinckon ®epepaumm.

13. OTpacneBon genapTaMeHT NPOBOANT 3KCMEPTM3Y B COOTBETCTBUN C MyHKTOM 19 lMNpaBun ¢ y4eTom
OKOHYaTeNbHON CAPaBKK, NpeacTaB/eHHON DKCNEePTOM, U NO pe3ynabTaTaM 3KCNepTWU3bl NOoAroTaBMBaeT
3aKJ/loYeHmne o0 CTpaTernyeCcKom 3Ha4eHUmM MHBECTULMOHHOMO NMPOeKTa, KOTOPOe AO/KHO coepxaTb
cnenyLLyo NHpopMaLuio:

a) flaHHble 0 BKJlafe UHBECTULIMOHHOMO NPOEKTa B AOCTMIXKEHME LieNEeBbIX NOKa3aTes el N MHONKATOPOB
rocyapCTBEHHON NporpamMmel Poccuinckon ®egepauum "Pa3BuTue NPOMbILLIEHHOCTU U MOBLILLEHME ee
KOHKYpeHTOoCnocobHoCTK", yTBEPXKAEHHOW NocTaHoBIeHNeM MpaBuTenscTBa Poccuinckon ®epepaumm ot
15 anpensa 2014 r. Ne 328 "06 yTBEpXXAEHWUM rOCYyAapCTBEHHON NporpamMmmbl Poccuinckon depepaunm
"Pa3BUTMNE MPOMBILLIEHHOCTU U NOBLILLIEHNE ee KOHKYpeHTocnocobHocTn" (CobpaHue 3aKoHOAaTENbCTBA
Poccunckon ®egepaumm, 2014, Ne 18, c1. 2173; 2017, Ne 16, cT. 2404; 2018, Ne 8, cT. 1212, Ne 15, cT. 2136)
(nanee - Mporpamma);

6) naHHble 0 BKNlafe UHBECTULIMOHHOMO NPOEKTa B peann3aunto niaHa MeponpmaTuin no
MMMOPTO3aMEeLLEHNIO NN O HAZIMYMM IKCMOPTHOIrO NOTEHLMaNa B COOTBETCTBYIOLWEN OTpac/n
NPOMbILLJEHHOCTW;

B) aHa/M3 pbiHKa NPOAYKLMN, MPOU3BOACTBO KOTOPOWN NAaHMPYETCS OCBaMBaTb NpW peanam3auunm
WHBECTULMOHHOI O NPOEKTa;

) aHa/M3 NocNeacTBMI ANS 3KOHOMUKK Poccuinckon ®epepaumm B Clyvyae peanmsauimm UHBECTULIMOHHOMO
NpoeKkTa.

14. [laHHbIE 0 BKNa4e UHBECTULMOHHOIO NPOEKTa B AOCTVXXKEHMNE LeNEBbLIX NMOKasaTenen n MHOMKaTopos
MporpaMmbl BKJIIOYaOT MHPOPMALIMIO O COOTBETCTBUMN UHBECTULIMOHHOMO NPOEKTa OTPacIeBou
npuHagJsieXxHocTn MNMporpaMmel.

15. OueHKa MHBECTULMOHHOIO NPOEKTa Ha COOTBETCTBME OTPAC/eBor NPUHAANEXHOCTM MporpamMMbl
NPOBOAMTCA MO pe3ysibTaTaM aHasi3a BKJlaZa OT peasn3aunm MHBECTULIMOHHOIO NPoeKTa B LOCTUXEHME
LeneBbIX NokasaTesien n nHankaTopos NporpaMmbl.

16. [laHHble 0 BKNage NHBECTULMOHHOIO NPOEKTa B peann3aumio niaHa MeponpusTui no
MMMNOPTO3aMeLLEHNIO AN O HAZIMYMM 3KCMIOPTHOIO NOTEHLMaNa B COOTBETCTBYIOLLEN OTpac/un
NPOMbILLIEHHOCTIN BKJIKOYAOT UH(OPMaLUIo:

0 COOTBETCTBWM MHBECTULNOHHOIO NPOEKTa OTPaC/IEBbIM MJ1IaHaM MEPONPUATMIA NO NMMOPTO3aMELLEHWIO B
rpakAaHCKUX 0Tpac/asx NpoMblLLIeHHOCTU Poccuinckon ®epepaunu;

06 aHanm3e [oan BbIpyYKM OT peanm3aunn, Npon3BeaeHHON B paMKax NHBECTULMOHHOIO NPOEKTa,
NPOAYKLMN Ha 3KCMOPT, K 06LLel BbipyyYKe OpraHnsaunm oT peasm3alnumn MHBECTMLIMOHHOMO NPOEKTa 1 ee
AVHaMuKe.

17. OueHKa COOTBETCTBMA NHBECTULMOHHOIO NPOeKTa 0Tpac/ieBbIM NjaHaMm MeponpuaTuim no
MMMNOPTO3aMEeLLEHNIO B FPaXXAaHCKMX OTPaCAaX NPOMbIWAEHHOCTY Poccninckon Gegepaunm NpoBoANTCS Mo
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pe3ynbTaTaM aHanuM3a BKNaga OT peasv3auimn UHBECTULMOHHOMO NPOeKTa B 4OCTMXKEHME LieNeBbIX
nokasaTenen, yTBep)XAEeHHbIX OTPACAEBLIMI NAAHAMWN MEPONPUATUA N0 NMNOPTO3aMELLEHUIO B OTPaCaxX
MPOMbILLAEHHOCTHW, K KOTOPbIM OTHOCUTCS MHBECTULMOHHbIA MPOEKT.

18. AHanu3 pbiHKa NPOAYKLMM, NMPON3BOACTBO KOTOPOM MAaHMPYeTCs 0CBanBaTh Npu peannsauymnm
WHBECTULMOHHOI O NPOEKTa, BKJI0YaeT:

aHasM3 BKAaja OT peanm3aunm NHBECTULMOHHOMO NPOEKTa B MOBbILEHNE KaYyecTBa M pacluMpeHne pbiHKa
cbblTa NPOAYKLMUN OpraHn3aLnmn; aHaan3 KOHKYPEHTHbIX MPEMMYLLECTB NPOM3BOAMMON B paMKax
WNHBECTMLIMOHHOIO NPOeKTa NPOAYKLUMY nepen POCCUACKUMI N MHOCTPAHHBLIMK aHaioramu.

AHaNM3 pblHKa NPOAYKLMN NPOBOANTCA C LEeNbIO BbIBJIEHMA NOTEHLMAILHOMO CANPOCa Ha NMPOAYKLMIO,
NpPOM3BOACTBO KOTOPOWM MAaHNPyeTCsa Npu peann3aunm NHBECTULMOHHOMO NPOEKTa.

19. PelleHne 0 HaNN4YMM NOTEHLUMNANIbHOrO CNPOCa Ha MNPOAYKLMIO NPUHNMAETCA Ha OCHOBaHWN:

HanM4ns (OTCYTCTBMSA) MNONOXKNTENBHON ANHAMMKN POCTa PbiHKa CObITa NPOM3BOAMMON B paMKax
WNHBECTMLIMOHHOIO NPOEKTa NPOAYKLMM WX ee aHaJIoroB;

OTCYTCTBUS NpouLUMTa NPON3BOLCTBEHHbLIX MOLHOCTEN Y POCCUNCKUX OpraHn3aumm, npom3Boaswmx
AHaJIOrMYHYIO MPOAYKLMIO.

20. AHanM3 nNocneacTBUiA 4S9 IKOHOMUKKN Poccunckon defepaunn B Ciyyae peanmsaunn MHBECTULMOHHOIO
NnpoeKTa BKJYaeT:

aHasM3 BKAaja OT peanm3aunm NHBECTULMOHHOMO NPOEKTa B MOBbILWEHNE KaYyecTBa M pacluMpeHmne pbiHKa
cbblTa NPOAYKLUUN OpraHn3aLmnm;

aHasIM3 KOHKYPEHTHbIX MPEUMyLLEeCTB MPON3BOAUMON B paMKax MHBECTULMOHHOIO NpoeKTa NpoayKummn
nepen POCCUNCKUMM N MHOCTPAHHLIMK aHaNOraMu.

Mpy npoBeaeHUN aHann3a NOCNeACTBUN A% SKOHOMUKIK Poccniickon degepaunm y4nToiBaeTCA:

POJib MHBECTULMOHHOIO NpoeKTa B peaan3aumm NpuopmuTeToB pernoHanbHON NPOMbILLIEHHON NOINTUKY;
y4yacTume B APYrnxX Mepax rocyfapCTBEHHON NOAAEPXKKN (hefepasibHOro 1 pernoHanbHOro ypoBHen, a
TaKXe UHCTUTYTOB Pa3BUTMS;

BKJag B MEPONPUATUS MO UMMNOPTO3aMELLEHNIO;

OCBOEHME N BHEAPEHME HOBbIX AW YAy4dLLEHNE CYLLECTBYIOWMNX TEXHONOr NN NPON3BOACTBA B PaMKax
peann3aunm MHBECTULMOHHOIO NPOEKTa, B TOM YMC/1e B 4YaCTN MEPONPUSATUIA NO MOBLILLEHWNIO
NPON3BOANTENBHOCTU TPYAa.

21. AHann3 nNocneacTBUn 419 SKOHOMUKK Poccunckon ®egepauum npoBOANTCA Ha OCHOBAHUM pacyeTa:
obbeMa U AMHAMUKIK HaNOroBbIX NOCTYNAeHN B Bloa)xeThl Bloa)xeTHOW cucteMbl Poccuinckon ®enepauuu;
OTHOLLEHNS 0BLWNX ANCKOHTMPOBAHHbIX HA/I0rOBbIX MOCTYMAEHWUA B Bt0a)XeTbl 6I00XXETHON CUCTEMBI
Poccuinckon ®epepalmm, 0byCcnoBNEHHbIX peannsaunein UHBECTULIMOHHOMO NPOeKTa, K CYMMapHOMY
nnaaHmpyemomy obbemy cybcnmamm ¢ y4eToM ONCKOHTMPOBAHNS;

obLen cyMmbl BHEDIOXKETHBLIX CPEACTB, NCMOJIb3YEMbIX MPU peasim3aLm UHBECTULMOHHOIO MPOEKTa;
sthbhekTa OT peannsaunm MHBECTULMOHHOIO MPOEKTa Ha CMEXXHble 0TPac/Iv MPOMBbILLIEHHOCTU Poccrinckonm
depepaumnu;

BKJ1aZla B COLMaNIbHO-3KOHOMUYECKOE Pa3BUTUNE N ANBEPCUPMKALINIO SKOHOMUK TEPPUTOPUIA, TPebyIoLLNX
YCKOPEHHOr 0 pa3BuUTMS.

IV. DKcnepTmr3a 3a58BKM Ha y4yacTue B 0TOOpe KOMMAEKCHbIX

WHBECTULMOHHBIX MPOEKTOB, MOANEeXaLLNX BKJIIOYEHUIO B [lepeyeHb, B COOTBETCTBUM C NMyHKTOM 20 MNpasunn
22. DKCNepTmM3a 3as8BKM Ha y4yacTue B 0TOOpe KOMMIEKCHbIX MHBECTULIMOHHBIX MPOEKTOB, MOAJIEXALLNX
BKJIOYEHUIO B lNepeyeHb, B COOTBETCTBUN € NYHKTOM 20 MpaBun (ganee - sKkCnepTusa B COOTBETCTBMM C
nyHkToM 20 MpaBu) NPOBOAUTCS DKCNEPTOM C YH4ETOM OKOHYATENIbHON CripaBkmK B TeyeHnn 20 paboymx
AHen Co OHA nepelayn 3as8BKN C UCNONb30BaHNEM NHHOPMALMOHHON CUCTEMbI B MUHNCTEPCTBO
MPOMbILLAEHHOCTW 1 Toproean Poccuinckon Gegepauun.

23. Mo pe3ysbTaTam 3KCNepTM3bl B COOTBETCTBUM C NYHKTOM 20 MNpaBni IkCnepT noarotasameaeT
3aKJIl0YeHe, KOTOpoe JO/KHO COAepXKaTb:
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a) 060CHOBAHHOCTb 1 [,OCTAaTOYHOCTb MJIaHMPyeMbIX (OMHAHCOBbLIX PECYPCOB A8 peann3aumm
WNHBECTULIMOHHOI O NPOEKTa;

6) Hann4me B NosHOM 0bbeme HeobX0aMMbIX (HMHAHCOBbLIX PECYPCOB A5 peasm3aunumn MHBECTULMOHHOMO
NpoeKTa C Y4eTOM CyMMbI KpeauTa uav 06auralmoHHOro 3amma;

B) Ha/nymne HeobxoANMbIX PUHAHCOBLIX PECYPCOB, AOCTATOYHbIX 415 06CAYXUBAHNA 1 NOralleHna KpeanTta
nan 06IMraunoHHOro 3aliMa, B TOM YMCe 33 CHET LEeHEXHbIX MOTOKOB, FeHepnpPyeMbIX MHBECTULMOHHBIM
NPOEKTOM;

) cBeeHNs 0 CyMMe YNCTOro ANCKOHTUPOBAHHOMO AEHEXXHOr0 MOTOKa MHBECTULIMOHHOIO MPOEKTa;

L) CBeleHUs 0 Hannyinn B Bu3Hec-nnaHe NHBECTULIMOHHOIO NPOeKTa UHgopMauum ¢ 060CHOBaHHbLIMU
OLleHKaMM NapaMeTpoB, KPUTUYECKMX AN8 LOCTUXKEHUS Lefell MHBECTULMOHHOIO NPOoeKTa, 1 0 Hann4um B
Br3Hec-naaHe BHYTPEHHWUX MPOTNBOPEYUIA;

e) ceefeHnsa 0 Hanuyum cyaebHbix pa3bupaTensCcTB MM HeyperyampoBaHHblX TpebosaHMi, NpsamMo
BAVSAIOLLMX Ha peasim3alunio MHBECTULMOHHOMO MpoeKTa (BkJoyasa cynebHoble pa3bupaTenbcTBa C
KpeauTHLIMU OPraHn3aLusMmn Nam 3aMHTEPEeCOBaHHbLIMU POCCUACKUMIK OpraHn3aumnamum);

XK) OTCYTCTBME npouenyp 6aHKpPOTCTBa, IMKBMAALMMW, PeOpraHn3aLMm opraHn3aLmy;

3) HaAM4ymMe NPOU3BOLACTBEHHbIX aKTUBOB 1 MAaTEPUAJSIbHO-TEXHNYECKOW 6a3bl Y OpraHu3auuu;

1) HanM4yme y opraHusaumm HeobxoanMMbIX 418 peannsaLlmm MHBECTULMOHHOIO NPOeKTa KOMNETEHLNA 1
npogeccnoHanbHON penyTauuu.

24. OueHka 060CHOBaHHOCTY MAaHMpPYyeMbIX (OMHAHCOBbLIX PECYPCOB A5 peann3aLnm UHBECTULUOHHOIO
npoeKTa MPOBOAMUTCS Ha OCHOBaHMM UH(OopMauun o 6o )KeTe MHBECTULMOHHOIO NPOeKTa, B TOM Ynche C
AeTann3aunen 3aTpaTt Ha pa3nyHbIX 3Tanax peann3auny MHBECTULMOHHOMO NPOeKTa, BKOYas
OCyLLeCTBJ/IeHHbIe 3aTpaThl, C NpefocTaBsieHneM 060CHOBbIBatOLLEeN BI04)KeT MHBECTULMOHHOIO NPoeKTa
LOKYMEHTaUnmn u (1aun) TEXHUKO-3KOHOMUYEeCKOro 060CHOBaHUS MHBECTULMOHHOMO MPOEeKTa.
VIHBECTWLMOHHBIA MNPOEKT NPU3HAETCH HECOOTBETCTBYIOLMM YCNOBUSAM AOCTAaTOYHOCTU MAAHUPYEMbIX
(hVMHaHCOBBIX PECYPCOB AN14 peann3aLmn NHBECTULIMOHHOMO MPOEKTa B C/lyYae, eciv pa3Mep KpeanTHbIX
CPeLCTB, MPMBJIEKAEMbIX OpPraHM3aLmnen Ha peann3aumnio MHBECTULMOHHOMO NPoeKTa, cocTaBnseT 6onee 80
MpOLLeHTOB OT 06l en CTOMMOCTN NHBECTULMOHHOMO NPOEKTa.

25. OueHkKa Hannyus B NoHOM 06bemMe Heob6X0AUMBIX (OMHAHCOBBLIX PECYPCOB, AOCTAaTOYHbLIX A5
0b6CnyXKMBaHNA 1 NOralleHns KpeauTa nam o6anMralnoHHOro 3aMMa, B TOM YUCAE 3a CHET AeHEeXHbIX
MOTOKOB, FEHEPUPYEMbIX MHBECTULMOHHBIM MPOEKTOM, MPOBOAUTCS Ha OCHOBaAHWW:

nHgpopmMauuy no byaywmm HUHAHCOBLIM NOTOKAM UHBECTULMOHHOIO MPOEKTa, NO3BOASIOWEN caenaThb
BbIBOAbI O BO3MOXHOCTU OpraHm3aummn obcnyxuBaTth 1 NoraliaTe NPUBAEYEHHbIE 3aeMHble CPeACTBa ANS
peann3aunm MHBECTULMOHHOIO MPOEKTa;

nHopMaLuy 06 OTCYTCTBUMN B paMKax UHBECTULIMOHHOIO NPOeKTa KacCOBbIX Pa3pbiBOB UK B Cy4ae nX
BO3HWKHOBEHWSA HaJI4Me y opraHun3aunm BO3MOXKHOCTM NOKPbITb AaHHbIN pa3pblB, NpefocTaB/ieHne
noATBepXAatoLwwen nHopmaLmm;

MHMOpMaLMy 0 LOCTAaTOYHOCTU PE3EPBOB JINKBULHOCTU MHBECTULMOHHOIO NPOEKTa Ha NPOTSXKEHWU BCEro
NPOrHO3HOro Neproaa;

060CHOBaHNSA CTOMMOCTY NPUBJIEKAEMOr0 3aeMHOI0 (PMHAHCMPOBaHMS, B TOM YiCae A5 Lenen
cybcnanpoBaHna NPoOLEHTHOWM CTaBKMU.

26. OueHka 060CHOBaHHOCTM pacyeTa YACTOro AUCKOHTUPOBAHHOIO LEHEXHOIr0 NOTOKA UHBECTULMOHHOIO
npoeKTa NPOBOAMTCSA Ha OCHOBAHWMW aHasin3a YyBCTBUTEbHOCTU ANCKOHTUPOBAHHOIO AEHEXHOM0 MOTOKa B
3aBUCUMOCTU OT U3MEHEHWI KJIOHYEBLIX NapaMeTPOB NHBECTULIMOHHOIO NPOEKTa, MpoBepseTcs
KOPPEKTHOCTb Bbibopa CTaBKM AUCKOHTMPOBAHNS.

27. OueHka 060CHOBaHHOCTM NapamMeTpoB Br3Hec-NNaHa MHBECTULMOHHOIO NPOEKTa, KPUTMUYECKMX ANS
LOCTUXEHMWSA Llenel MHBECTULMOHHOIO NPoeKTa, NPOBOAMTCA Ha NpeAMeT BbIBIEHNS BHYTPEHHUX
NPOTVMBOPEYMIA B MpeLCTaB/IeHHbIX OpraHM3aLmen JOKyMeHTax Ha OCHOBaHUM aHanm3a HebnaronpusaTHbIX
BHYTPEHHWX 1 BHELIHUX (DAKTOPOB, BANSIOLMX Ha peann3aumnio MHBECTULMOHHOMO NPOeKTa.
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28. B paMkax oLieHK 060CHOBaHHOCTM NapamMeTpoB Br3Hec-naaHa dKCNepT NPoBepseT niaH OenCcTBUR
opraHu3auuny No yCTpaHeHUo HebNaronpPUATHbLIX BHYTPEHHUX 1 BHELIHUX (DaKTOPOB, BAUSIOWNX Ha
YCMNELWHY0 peann3aumnio MHBECTULMOHHOIO MpoeKTa.

B pamkax aHann3a cyaebHbix pa3bupaTensCcTB MM HEYPEryIMpoBaHHbIX TpeboBaHMi, NPAMO BAUSIOWMX Ha
peann3aunio UHBECTULIMOHHOIO NPoeKTa, IKCNEepPT OLLeHNBAET:

CYMMY NPUTSA3aHWIA TPETBUX NNL, OTHOCUTENBHO 6aNlaHCOBOWM CTOMMOCTW aKTVMBOB OpraHu3aLum;
cBefeHns o pasbrpaTensCcTBax, CNOCOOHbLIX NPAMO NOBANATL Ha peannsalmnio MHBECTULMOHHOMO NPOEKTa;
Ha/IM4Me B OTKPbIThIX UCTOYHNKAX CBeAEHMI 06 y4acTun opraHnsaumnm B cyaebHbix Cropax B KayecTBe
0TBETYMKa Inbo TPpeTbero nAnua.

OueHKa nHpopMaLmm o Haam4Ynn cyaebHbix pa3brupaTenbCTB MM HeyperyampoBaHHbIX TpeboBaHMin, NPSMO
BMAOLWMNX HA peann3aumnio MHBECTULMOHHOIO NPoeKTa, MPOBOANTCSA DKCNEePTOM B TOM Yucne ¢
1CMNO/b30BaHNEM UHGHOPMALMOHHBIX PECYPCOB B MH(POPMALIMOHHO-TENEKOMMYHUKALMOHHOW CETU
NHTepHeT:

6a3a cynebHbix pewenun http://kad.arbitr.ru/;

6a3za cynebHbix npucTaBos http://fssprus.ru/iss/ip/.

29. Hannyme ceepeHun o npoueaypax 6aHKpPOTCTBa, IMKBUAALMM, PEOPraHM3aLnm NPoBepseTcs
JKCNepToOM Ha MHTepHeT-nopTasne PefepasbHON HANOrOBOW CNY>K6bl B MHOPMALMOHHO-
TeNeKOMMYHMKaLunoHHom ceTn NHTepHeT https://egrul.nalog.ru/.

30. NpoBepka Npon3BOACTBEHHbIX aKTUBOB U MaTepuManbHO-TEXHUYECKON Ba3bl opraHm3almm NpoBoAUTCS
Ha OCHOBaHWW aHann3a BusHec-NaaHa NHBECTULMOHHOMO NPOEKTa.

31. B paMKax aHanu3a HeobxoanMbIX ANS peanm3aunm MHBECTULNOHHOIO MPOeKTa KOMMETEHLUMUIA 1
npoeccuoHabHON penyTaLmmn IKCnepT NPOBOAUT NPOBEPKY Ha HasiMyme y opraHu3aumm:

HeobxoMMON 4N11 peannsalimn NHBECTULIMOHHOIO NPOEKTa pa3peLUunTebHON LOKYMEHTaLNN;
HeobX0aMMbIX MeXAYHAPOAHbLIX CEPTUMUKATOB A5 peann3auny 3KCNOPTHOW NPOAYKLMN;

HeobX0AMMbIX 4N1F peann3aLmmn MHBECTULIMOHHOIO NPOEKTa Pe3yNbTaTOB UHTENEKTYalbHON
AeATeNbHOCTU U NAaTEHTOB.
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