006 yTBep>xaeHun MeToaukm pacyeTa nokasatenen u
npuMeHeHusa Kputepues 3(pheKTUBHOCTU UHBECTULLMOHHbIX
NpPoOeKTOB, NPeTeHAYIOWUX Ha NoJly4yeHUe rocyaapCcTBeHHOU
noanepXxkKu 3a cyet cpeacts MHBecTuunmoHHoro ¢poHpa
Poccuuckon depepauum

Mpukas - Ne 139/82H - 0T 23.05.2006 - COBMECTHbIN AOKYMEHT - YTpaTua cuny

MPUKA3

MuWHMCTEepPCTBa 3KOHOMUYECKOr0 Pa3BUTUA 1 TOProsan

Poccuiickon ®epepaummn n MuHUCTepcTBa HMHAHCOB

Poccuinckon ®degepaunmn

oT 23 Masd 2006 r. N 139/82H

06 yTBepxaeHUN MeToaNKM pacyeTa Noka3aTenen

N NPUMEHEHNS KpUTepmes 3hPEKTUBHOCTU NHBECTULMOHHBIX NMPOEKTOB,

npeTeHAaYyLWMX Ha NoayYeHne rocyaapCTBEHHOM MNOALEPXKKM

3a cyeT cpencTB MHBECTMUMOHHOIO hoHAa Poccuinckon ®egepauunm

3aperuncTtpuposaH MuHtocTom Poccum 21 nioHs 2006 r.

PernctpauunoHHbii N 7959

B uenax peanusaunm noctaHosneHus MNpasutensctea Poccuinckon ®enepaumm ot 23 Hoabps 2005 r. N 694
(CobpaHue 3akoHomaTenbcTBa Poccuinckon ®epepaumm, 2005, N 48, cT. 5043) nprkasbiBaeM:

YTBepAnTb npunaraemyto MeToanky pacyeTa nokasaTtesien n NpuMeHeHNs KpuTepmes 3PMEKTUBHOCTH
WNHBECTULMOHHBIX NMPOEKTOB, MPEeTEHAYIOWMX Ha MOJyYeHne rocyLapCTBEHHON NOALEPXKKM 3@ CHET CPeLCTB
MHBecTuumoHHoro oHga Poccninckon degepaumu.

MWHNCTP 3KOHOMUYECKOr0 PasBuUTmKA

n Toprosan Poccuinckon ®egepauum I.0.I'ped

MuHNCTP hnHaHCOB

Poccuinckon ®egepaummn AJ1.KyopuH

MNpunoxeHune

METOOWNKA

pacyeTa nokasaTenen u NPUMeHeHUs KpuTeprnes 3PPEKTUBHOCTM

WHBECTULIMOHHBIX MPOEKTOB, MPETEHAYIOWMX Ha NoayYeHne

rocyfapCTBEHHOM MNOAAEPXKKM 3a cHeT cpeacTB NHBECTMLNOHHOIO (hoHAa

Poccuiickon ®epepalimu

|. Obwue nonoXxxeHus

1. HacTosiwas MeToauka npefHasHavyeHa a5 OLeHKN 3(PPEKTUBHOCTUN MHBECTULMOHHBLIX MPOEKTOB,
npeTeHAYLWNX Ha roCyaapCTBEHHYIO NOAAEPXKKY 3a cHeT cpeacTs MiHBeCcTuUmMoHHOro oHaa Poccninckon
depepaumnn (ganee - ®oHA), B COOTBETCTBUN C KPUTEPUAMMU, YCTAaHOBEHHbIMU lMos10XXeHneM 06
NHBecTMLMOHHOM hoHae Poccuinckon ®enepaumm, yTBEPXKAEHHbLIM NOCTaHOBAeHMEM MpaBnUTeNbCTBA
Poccuinckon ®epepaumm ot 23 Hosbpsa 2005 r. N 694 (nanee - MonoxxeHne o oHae).

2. MeToanKa ncnosb3yeTcs B Lenax NoAroTOBKM PELLUEHUI O NpeaoCTaBAEHNN FOCY AapCTBEHHON
NoOAEPXKM ONS peannsaunm MHBECTULMOHHBIX MPOEKTOB 3a cyeT cpencTs PoHAa. MeToanka MOXeT bbiThb
MCNoJib30BaHa Npu NOArOTOBKE TEXHUKO-IKOHOMUYECKNX 060CHOBaHWI (B3HeC-N1aHOB) yKa3aHHbIX
NHBECTULIMOHHBIX MPOEKTOB, @ TaKXe NMpu MPOBEAEHNN IKCNEPTN3bl NHBECTULMOHHbIX MPOEKTOB.

3. MoHATKMA, ncnonb3yemMble B HacTosAWeNn MeToanke, NPUMEHSATCS B 3HAa4YE€HUN, OnpeaesieHHOM
MonoxeHnem o oHae.

4. HacToswaa MeToanka ycTaHaBamBaeT obwune TpeboBaHNS K pacyeTy KOJIMYECTBEHHbIX NOKa3aTenewn
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3(pHeKTUBHOCTU. B Lensax netanm3mpoBaHHOro pacyeTa nokasaTtesnen 3hhekTUBHOCTM MOTYT BbIThb
1CNoJsib30BaHbl MeToanYeckue pekoMmeHgaumnm no oueHke 3shHeKTUBHOCTY MHBECTULNOHHBIX MPOEKTOB,
yTBEpPXAEHHbIE MUHUCTEPCTBOM 3KOHOMUKMW Poccninckon depepaumm, MUHUCTEPCTBOM (PMHAHCOB
Poccuinckon degepaumm n FocyaapcTBEHHbIM KOMUTETOM Poccuinckon ®depepaumm No CTPOUTENLHOMN,
APXUTEKTYPHOW U XUANLWHOW NoanTrke 21 mioHs 1999 r. N BK 477.

Il. KayecTBeHHble KpUTEPUN 0TOOPA MHBECTULIMOHHBIX NMPOEKTOB

1. Hannyme KoMMepyeckom opraHm3aunmn, NoATBEPAMBLUENA FOTOBHOCTb K Y4aCTUIO B UHBECTULIMIOHHOM
npoekTe

K yqacTunio B UHBECTULIMOHHOM MNPOEKTe B Ka4eCTBe CTOPOHbl MHBECTULIMOHHOMO COrJlalleHns AonyckaeTcs
KOMMep4ecKas opraHusaums noboi opraHn3aLnoHHO-NPaBoBoW (POPMbl, JOKYMEHTanbHO NOATBEPAMBLIASA
Hasm4ne CpeacTB B pa3Mepe He MeHee 25 NpoueHTOB CMeTHOW CTOMMOCTY MHBECTULNOHHOIO NPOeKTa U
(nnun) NnpaBa pacnopsXKeHUs YKasaHHbIMW CPeCTBaMM B NEPMOL peasin3aLm UHBECTULMOHHOIO MPOoeKTa.
2. CooTBeTCTBUE MHBECTULIMOHHOIO NPOEKTa NpuopuTeTam

COLMaNIbHO-3KOHOMUYECKOro pa3sBuTuma Poccunckon ®epepaumm

2.1. 'HBECTULMOHHBIN NPOEKT NpM3HaAETCA COOTBETCTBYOLWMM AaHHOMY KPUTEPUIO B Cly4ae, ecsin ero
peannsaunsa SBageTcsa HeobXxoaMMON ANs BbINOAHEHUS 3a4ay, 0603Ha4YeHHbIX B [IporpamMmme coumanbHo-
9KOHOMUYECKOro pa3suTus Poccumnckon degepaunn Ha CpeaHECPOHHY0 NepPCreKTUBY U 0TPac/eBoii
cTpaTeruv pa3suTns COOTBETCTBYIOLEN OTPaCN.

2.2. CoOTBETCTBME MHBECTULMOHHOMO NPOEKTa 0TPAC/IEBON CTpaTErum pa3BUTUS OLLEHUBAETCA B C/ly4Yae
Hann4ma ogobpeHHon MpaBuTenscTBOM Poccminckon ®egepaumnm CTpaTernm pa3BuTns COOTBETCTBYIOLLEN
0TPac/i Ha OCHOBaHMUU 3aK/0YEHNS N0 NHBECTULMOHHOMY NPOeKTY elepasibHOro opraHa
NCNONHUTENbHOW BNACTK, OCYLLECTBASIOWEro (OYHKLMM NO BbipaboTke rocyLapCTBEHHON NOAUTUKM U
HOPMaTMBHO-MPABOBOMY pPeryanpoBaHuIO B YCTAHOBJIEHHON chepe aeaTenbHOCTH (nanee -
YNO/HOMOYEHHbIN hefepanbHbIl OpraH UCMOAHUTENLHOW BAcTK).

3. Hann4me nonoxuTenbHbIX counanbHblX 3heKTOB,

CBAA3aHHbIX C peanun3aunen MHBEeCTULNOHHOIO NPoeKTa

B Ka4yecTBe MOJIOXKUTENbHbIX COLMAbHBLIX 3PMEKTOB, CBA3AHHbLIX C peann3aumein NHBECTULMOHHOMO
NPoOeKTa, MOryT YYUTbIBATbCS:

a) NOBbILLEHWE YPOBHSA 3aHATOCTU HaceNeHus;

6) NoBbILLEHNE YPOBHA 3APaBOOXPAHEHUS (KaYeCTBa OKa3blBaEMbIX YCJYr U UX AOCTYMHOCTW 414
HaceneHus);

B) COXpPaHeHne 1 pa3BUTNE Hay4YHO-TEXHNYECKOro NOTEHLMaNa;

') NOBLILLEHME YPOBHSA, KayeCTBa 06pa3oBaHns 1 ero JOCTYNHOCTY AN HaceNeHns;

[) pa3BuTUE COLMaNbHON NHGPACTPYKTYpPSI;

€) NoBbILLEHNE YPOBHA 0becneyeHns HaceNeHNs XNTbeM;

)K) CO3[aHMe 1 yay4lleHne TPaHCNOPTHON UHGPACTPYKTYPbI;

3) YNyHLLEHNE 3KONOrNYECKON CUTYaLUN, MPUMEHEHWNE TEXHONOT A, 06ecneynBatoLLX MUHUMaNbHOE
HeraTMBHOE BO34eNCTBME Ha BHELLHIOW Cpeay.

Hanm4yne ykasaHHbIX B HACTOSALWEM MYHKTE MOMOXNTENbHbIX COLMaNbHbIX 3DHEKTOB AOMKHO BbITb
NOATBEPXAEHO COrflacoBaHHbIMU C YNOJIHOMOYEHHbIM (hefilepasibHbIM OpraHOM UCMONHUTENIbHOW BNacTu
pacyeTamMu 1 BblpaXKaTbCa B KOJIMYECTBEHHBIX MOKa3aTeNaX, XapaKTepU3yoLWmnx Ben4mHy
NONOXNTEJIbHOIr0 CoLManbHOro adyhexTa.

4. HeBO3MOXHOCTb peann3aumm MHBECTULMOHHOIO NPoeKTa

6e3 rocyapCTBEHHON MOALEPXKKA

4.1. O60CHOBaHNEM HEBO3MOXHOCTY peann3aumnmn NHBECTULMOHHOMO NPoeKTa 6e3 rocysapCTBEHHOW
NogLepXXKWU MOryT ABNATLCA:

- He0b6X0AUMOCTb CO34aHMA N/MAN PEKOHCTPYKLIMM B paMKaxX peann3aunm MHBECTULMOHHOMO NPOeKTa
06BbEKTOB, KOTOPbIE B COOTBETCTBUM C LENCTBYIOLLMM 3aKOHOAATENbCTBOM Poccuinckon ®enepavmm

CkavaHo Ha canTe «3akoHbl PO» — https://actrf.ru Ctp.2mn313



HaxoaAaTCs MW LO/MKHbI HAXOANTLCS B FOCYAapCTBEHHON COBCTBEHHOCTW;

- oTpuUaTenbHoe 3Ha4yeHne YNCTON NpuBeAeHHON CTOMMOCTM MHBECTULMOHHOMO NPOeKTa, pacCcYnTaHHON
6e3 y4yeTa nCNoab30BaHNA roCyAapCTBEHHON NOALEPXKKNY;

- HEBO3MOXXHOCTb MPUBJIEYEHUS 3ae€MHbIX (PUHAHCOBLIX PECYPCOB BBUAY OANTENIbHOMO CPOKA OKYNaeMoCTu
NHBECTULIMOHHOI O NPOEKTa.

4.2. 'HBECTULMOHHBIN NPOEKT NPU3HaeTCs COOTBETCTBYIOWMM JaHHOMY KPUTEpUIO B Ciyyae
NOATBEPXKAEHUS HEBO3MOXXHOCTU peasim3aLm MHBECTULMOHHOrO npoekTa 6e3 rocyiapcTBEHHON
NoAAEPXKM XOTS Obl N0 04HOMY M3 NPUBEAEHHbIX B MyHKTE 4.1 OCHOBaHWI.

5. CooTBeTCTBUE CMETHON CTOUMOCTU MHBECTULMOHHbBIX MPOEKTOB

MWUHWUMaJIbHON CTOMMOCTW MHBECTULMOHHOMO NpoeKTa

CoOoTBETCTBME CMETHON CTOMMOCTMN MHBECTULMOHHBIX NMPOEKTOB MAUHUMAaNbHON CTOUMOCTH
NHBECTMLIMOHHOIO NpoekTa (5 mapa. pybnen), ycTaHOBAEHHON 418 NOJYYEHNS rOCyAapCTBEHHOWN
NoAOepPXKK, ONpefesiseTcs Ha OCHOBAaHMMN AaHHbIX TEXHUKO-3KOHOMUYECKOro 060CHOBaHNS
WNHBECTULIMOHHOIO NPOEKTa, MOATBEPXAEHHbIX CBOAHbBIM 3aK/I0O4EeHNEM roCyJapCTBEHHOW 3KCMepTuM3bl Ha
MPOEKTHYI0 AOKYMEHTALMIO MO NHBECTULMOHHOMY MPOEKTY.

6. Hanmyre nonoXnTesibHOro 3akto4eHUs MHBECTULMOHHOMO KOHCYIbTaHTa

MO MHBECTULNOHHOMY MPOEKTY

6.1. BbIbpaHHbIN NHULMATOPOM MHBECTULMOHHOMO NPOEKTA MHBECTULMOHHBIA KOHCYNbTAHT, BblAABLUWNA
3aKJ/04eHMe Mo UHBECTULIMOHHOMY NPOEKTY, [OJIXKEH COOTBETCTBOBATbL KPUTEPUAM, YCTaHOBIEHHbIM
MonoxeHnem o PoHAe 419 UHBECTULMOHHOIO KOHCYIbTaHTa, BbiIbUpaemMoro MHNLMaToOPOM
WNHBECTULIMOHHOIO NPOEKTa. 3akKJII4YeHNA OT OpraHn3auun, He COOTBETCTBYIOLNX YKa3aHHbIM KPUTEPUAM,
He pacCMaTpMBalOTCH.

6.2. 3aK/l04YeHNe NHBECTULMOHHOMO KOHCYIbTaHTa Mo MHBECTULNOHHOMY MPOEKTY AOJ/DKHO COAEPXKaTb
NoATBEPXAEHMNE UCXOAHbIX AaHHbIX MHBECTULMOHHOIO NPoeKTa, NPUBEAEeHHbIX B €r0 TEXHUKO-
3KOHOMMNYECKOM 0B60CHOBaHUM, @ TaKXe (3a UCKTIOYEHNEM MHBECTULMOHHBIX MPOEKTOB, MPETEHAYOLNX Ha
noay4yeHue rocyaapCTBEHHON NOAAEPKKN NS pa3paboTKy NPOEKTHON AOKYMEHTaLMK):

NOATBEPXAEHNE KOPPEKTHOCTM pacyeToB YHAHCOBON 3D(HEKTUBHOCTN MHBECTULNOHHOIO NPOEKTa;
OLLeHKY B104)KETHON N SKOHOMUYECKON 3H(HEKTUBHOCTMN UHBECTULIMOHHOIO MPOEKTa;

BbIBOJ O COOTBETCTBMUMN OLEHOK 3(h(PEKTUBHOCTN MHBECTULIMOHHOIO NMPOEKTa YCTaHOBJIEHHbIM NpefesibHbIM
3HaYeHusM,

K 3aK/104€HNI0 MHBECTULMOHHOIO KOHCYIbTaHTa A0JKHbI ObITb MPUI0XKEHbLI COOTBETCTBYIOLLNE PACYETHI,
060CHOBaHMS U NepeYeHb NCMOAb30BaHHbIX NCTOYHUKOB.

Ill. KonnyecTBeHHbIe KpuTepun 0TOopa MHBECTULMOHHBLIX MPOEKTOB

1. OCHOBHbIE MONOXKEHNA OLLEHKU (HNHAHCOBOMN

1 610 aKeTHON 3PPEKTUBHOCTU NHBECTULIMOHHOIO NPOEKTa

1.1. OcHOBHbIM ycnoBueM obecrneyveHns (MHaHCOBOW 3PHEKTUBHOCTU MHBECTULMOHHOMO NPOEKTa ABNAETCH
OKYMNaemoCTb MHBECTULNIA B NEPUOL, peasim3aunmn npoekTa C y4eToM CTOMMOCTY KanuTaJsia BO BPEMEHMN.
BnusiHne CTPYKTYypbl KanuTana y4uTblBaeTCs Yepes CTOMMOCTb KanuTana, 3a4encTBOBaHHOMO B
WNHBECTMLIMOHHOM MPOEKTE.

1.2. Bce napaMeTpbl, ONUCbIBaOLWNE MHBECTULMOHHBIN NPOEKT, AOJKHbI ObITb CBEAEHbI B (DMHAHCOBYIO
MoJesib UHBECTULIMOHHOIO NPOeKTa, BKNOYaoLWY0 CBSA3aHHblE MPOrHO3HbIe OTYETHbIE POPMbI - OTHET O
npmbbINSaX 1 yobITKax, 6anaHCOBbLIN OTHET U OTYET O ABUXXEHUUN OEHEXHbBIX CPELCTB, BbIMOJIHEHHbIE HA CPOK
NPSIMOro NPOrHO3MPOBaHWA AEeHEXHbIX NOTOKOB. YKa3aHHbIe 0TYeTbl COCTaBAAIOTCA Ha OCHOBaHWUN
YCTaHOBJ/IEHHbIX (hOpPM ByXranTepCcKom OTYETHOCTU. Pe3ynbTaToOM NOCTPOEHMS (hMHAHCOBOW MOLEN
MNHBECTULIMOHHOIO NPOEKTa AOJIKHbI ABASTLCS BPEMEHHbIE PSAbI MOKa3aTenen, Tpebywmnxcs 4ns OLeHKK
thrHaHcoBOR, 610AXKETHON U 3KOHOMUYECKON 3DHEKTUBHOCTN UHBECTULIMOHHOIO MPOeKTa.

1.3. Bce pucku (B TOM 4nCne CbipbeBbIE, LIEHOBLIE, BaIlOTHbIE, MPOEKTHbIE) AOJIKHbI ObITb YHTEHbI B
napameTpax pMHAHCOBOW MOAeNN.

Cka4aHo Ha canTe «3aKoHbl PO» — https://actrf.ru Ctp. 31313



1.4. PacyeT noka3aTenen puHaHCOBON 1 B0aXKETHOW 3h(hEKTUBHOCTM MHBECTULIMOHHOMO NMPOeKTa
OCYLLEeCTB/AETCS Ha OCHOBE LieH Y BaJIOTHbLIX KYypPCOB, C/IOXKMBLUMXCS MO COCTOAHUIO Ha 1 AHBapsa roaa, B
KOTOPOM MOAaeTCs 3as8BKa Ha NpefocTaB/eHe rocy4apCTBEHHON NOAAEPXKKM NS peann3aunm
WNHBECTULIMOHHOIO NPOEKTa.

2. Kputepun pmHaHCOBOW 3(PHEKTUBHOCTY MHBECTULMOHHOMO NPOEeKTa

2.1. OueHka huHaHCOBOM 3PPEKTMBHOCTM OCYLLLECTBASETCS Ha OCHOBE NMOCTPOEHNS YUHAHCOBON MOAENN
WNHBECTULIMOHHOI O NPOEKTa.

2.2. Kputepun yncton npueeneHHon ctoumocTtun (Net Present Value, NPV). Mo 4ncTon NnpnBeaeHHON
CTOMMOCTbIO MHBECTULIMOHHOIO MPOeKTa NOHMMAKTCA NPUBELEHHbIe K MOMeHTY BpeMeHu 0 ¢
MCMNO/b30BaHNEM CpeiHEB3BELUEHHON CTOMMOCTY KanuTaaa nporHo3Hble pa3Mepbl CBOOOAHbIX AeHEXHbIX
MOTOKOB MHBECTULIMOHHOIO NpoekTa B nepuog (0, T) n npaB co6CTBEHHOCTM Ha B3HEC Ha MOMEHT BPEMEHMU
T. NpnMeHeHne KpuTepmnsa 0OCHOBaHO Ha pacyeTe nokasaTens NPV:

FCFV

TtT

NPV = FCF + cymma + ,

0t=1tT

MN=(1+WACC)N=(1+ WACC)

i=lit=1t

rpe:

FCF - cBob0oOHbIN OEHEXHbIV NOTOK B nepuoge t;

t

FCF - cBO60OLHbIN fleHeXHbI NOTOK Ha Havano peannsauuu

0 MHBECTULIMOHHOIO NPOEKTa;

WACC - cpefHeB3BeLleHHas TpebyeMas 4OXO4HOCTb KanuTana,

t NHBECTMPOBAHHOIO B UHBECTULIMOHHbIV MPOEKT, Ha Havyaso nepnoaa t, B ro40BOM UCHNCEHWN;

V - oueHKa CTOMMOCTY aKTUBOB, CO34aHHbIX B X04e OCYLLeCTBIeHUs

T NHBECTULMOHHOIO NPOEeKTa Ha MOMEHT BpeMeHu T;

T - MOMEHT BpPEMEHW, OrPaHNYMBAIOLLMIA CPOK MPSMOr0 NPOrHO3MPOBaHNSA CBOBOAHbLIX AEHEXHbLIX MOTOKOB

WHBECTULMOHHOIO NPOoeKTa.
2.3. lpuMeHeHne KpuTepns BHYTPeHHen HopMbl goxogHocTu (Internal Rate of Return, IRR) ocHOBaHO Ha
pacyeTe nokasaTtens IRR (C y4eTOM MCNOMb30BaHUSA roCyAapCTBEHHON NOAAEPKKN), YA0BNETBOPAIOLLEr0
cnenyoLleMy ypaBHEHMIO:

FCFV

TtT

NPV (IRR) = 0 FCF + cymma + =0

0t=1tT

(1 +IRR) (1 + IRR)

2.4. B kaxxpom nepuope FCF = OCF + ICF, roe OCF -

tttt onepalMOHHbIN fEHEXHbIN NOTOK MHBECTULIMOHHOIO NpoekTa B nepnoge t, a ICF - HBECTULMOHHBIN
JlEHEXHbIN NOTOK B Nepuoge t. Takum obpasom,

t oueHKa 3 (heKTUBHOCTU NHBECTULMOHHOIO NPOeKTa npeanosaraeTt 4

kKaxgoro nepuofda t =0, ..., T oLeHKY onepaunoHHOro N MUHBECTULMOHHOIO AEHEXHbIX MOTOKOB
NHBECTMLIMOHHOIO NPOEKTa.

2.5. CpenHeB3BelleHHan TpebyeMas 0OXOOHOCTb KanuTasa, MHBECTMPOBAHHOIO B MHBECTULIMOHHbIN
MpoeKT, Ha Ha4vano nepuoda t - WACC - paccymTbiBaeTCs cregyowmm obpasom:

t

ED
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tttt

WACC =r ------- + - ,
teD+EdD+E

tttt

roe:

t

r - CpelHeB3BELLEHHAs CTOMMOCTb COBCTBEHHOr0 KanuTasia

€ WHBECTWLMOHHOI0 NPOeKTa* Ha Havyano nepunoaa t;

t

I - CPeHEB3BELLEHHAs CTOMMOCTb 3aEMHbIX UCTOYHIKOB KanuTasa
d VHBECTMLIMOHHOI O NPOEKTa Ha Havyano nepuoja t;

E - Be/IMunMHa coBCTBEHHOr0 KanuTasa Ha Havasio nepuoga t;

t

D - BENYMHA 3aeMHbIX MCTOYHMKOB KanuTasa Ha Havano nepuopa t.
t

*CobCTBEHHbIN KanuTa MHBECTULMOHHOIO NPOeKTa BKIoYaeT B cebs cpeactea PoHAa (3@ MCKOYEHNEM
C/lyqas npenocTaB/ieHns rocy4apCTBEHHOW NOAAEPKKM B (DOpMe roCyAapCTBEHHbIX rapaHTUin Poccuinckom
depepaumnm). Tpebyemasa 0oXoOHOCTb cpeacTs ®oHAa - r - onNpenenseTcs B COOTBETCTBUM C M. 3.2
HacToawen MeToonku.

t

N

ett

cymMMa (e *E)

ti=lii

et

cymma E

i=1i

roe:

t

N - 41CNO NHBECTOPOB - Y4aCTHUKOB MHBECTULIMOHHOMO NPOeKTa Ha

e Havano nepuon t, t = 1..T;

t

E - ynctas (3a BbIYETOM N3bATUI) CYMMa MHBECTULMWI,

i OCYLLECTBJIEHHbIX i-M MHBECTOPOM-YY4aCTHUKOM Ha Havano nepuoga t ¢ Havana peannsaunu
WNHBECTMLIMOHHOMO NPOoeKTa (CyMMa OMnJla4yeHHOro YCTaBHOM0 KanuTasa, NpuHagiexallero i-My nHBecTopy-
YYaCTHMKY Ha Havasio nepuoaa t);

t

e - TpebyeMas i-M MHBECTOPOM-YHaCTHUKOM AOXOAHOCTb

i MTHBECTULUMI Ha Havano nepuopa t.

t

N

dtt

cymma (d*D)

ti=lii
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N - 41CNO KPeanTOPOB NHBECTULIMOHHOIO NPOEKTa Ha Havaso

d nepyopa t,t=1.T;

t

D - yuctas (3a Bbl4ETOM BO3BpaTa) CyMMa KPeANUTOB, BblAaHHbIX

i i-M KpeanMTopoM Ha Ha4ano nepuofa t (Ccymma 3a40/)KEeHHOCTW onepaTopa MHBECTULMOHHOIO MPoeKTa
nepeg i-Mm KpeAMTOPOM Ha Hayaso nepuoa t);

t

d - Tpebyemas i-M KpeANTOPOM NPOLEHTHAsA CTaBKa Mo BblAaHHbLIM

i KpepuTam Ha Hadvano nepuopa t.

2.6. CpoK NpsiMOro NMPOrHO3MpPOBaHMA AEHEXXHbIX MOTOKOB MHBECTULMOHHOIO MPOeKTa (MPOrHO3HbIN
nepvoa) NpUHUMaeTCs paBHbIM OJANTENIbHOCTU rOCYAapCTBEHHOMO AOArOCPOYHOIr0 NPOrHo3uposaHusa (10
neT).

2.7. OueHKa CTOMMOCTW aKTUBOB, CO34AHHbIX B X04e OCYLLEeCTBIeHNA NHBECTULMOHHOIO NpoeKTa Ha
MOMEHT BpeMeHu T, BbipaXkaeTcs B OLeHKe CTOMMOCTUW npaB cobcTBeHHOCTU Ha Bru3Hec B MOMeEHT T.
[loCTOBEPHOCTb OLEHKM ByayLLen PbIHOYHOM CTOMMOCTY YKa3aHHbLIX NPaB Ha MOMEHT BpeMeHn T
NOATBEPXAAETCA 3aK/04EeHNEM UHBECTULIMOHHOMO KOHCYJIbTaHTa.

2.8. IHBECTULIMOHHBLIN NMPOEKT NPU3HAETCH COOTBETCTBYIOLUM KPUTEPUIO (PUHAHCOBON 3 EKTMBHOCTH B
cnyvae, ec/iv MOATBEPXAEHHOE 3HaYeHVe nokasaTesisa YNCTON NpUBeAeHHON CTOMMOCTW MHBECTULNOHHOIO
NpoeKTa, pacCYMTaHHOr0O C Y4eTOM MCMONb30BaHUA FrOCYLapCTBEHHON NOAAEPKKN, MONOXKNTENBHO U
BHYTPEHHASA HOPMa LAOXOAHOCTU, pacCcYUTaHHasA C y4eTOM UCMOJIb30BaHMA FrOCYyAapCTBEHHOM MOALEPXKKMY,
npeBbiLlaeT CpeHEB3BELUEHHYIO CTOMMOCTb KanuTaia MHBECTULMOHHOMO NpoeKTa 3a nepuog (1..T):

T

cymma WACC*(E+ D)

—-t=1ttt

WACC =
TT
cymma (E+ D)

t=1tt

2.9. Hapsgy € nokasaTensaMy YNCToN npuBegeHHON CTOMMOCTMN UHBECTULIMOHHOMO NPOEKTa 1 BHYTPEHHEN
HOPMbl JOXOAHOCTU TaKXXe PacCHUTbIBAOTCS:

2.9.1. MNepuofl 0KynaeMocTu MHBECTULMOHHOIO rnpoekTa T. PacyeT AaHHOro nokasaTens ocyLecTBnseTcs

n3 ycnosua:

~ FCF

~Tt

NPV (T) = 0 FCF + CyMMa —----memmenm- =0
Ot=1t

M (1 + WACC)

i=11
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Mpy 3TOM nNpeanosiaraeTcs, Y10 BCE MHBECTULMN K MOMEHTY T (haKTUYeCKN OCYLLECTBJIEHbI.
2.9.2. YpenbHas puHaHcoBas 3(heKTUBHOCTb MHBECTULIMOHHOMO NpoekTa RFA.

NVP

RFA = oo ,

Inv

roe:
Ny - CpeaHerof0BON TeMn UHGAALMK B i-M nepuoe (Ha 0CHoBe

i OaHHbIX NPOrHO3a);

Inv - cyMMapHbIi 06beM MHBECTULLMIA, OCYLLLECTBAEHHbIX BCEMU

t y4aCTHUKaMMN NHBECTULIMOHHOIO NpoekTa (MHBECTOpaMu, KpeanTopammn 1 rocyaapCTBoMm) B
WNHBECTULIMOHHbLIN NPOEKT B nepuope t.

MpepenbHble 3Ha4YeHUs No Nepruoay OKynaeMoCcTy MHBECTULIMOHHOMO NPOEKTa U ero yaebHON (h1HaHCOBON
3(PHEKTMBHOCTN He YCTaHABANBAOTCS, U AaHHbIE MOKa3aTeNn HOCAT CPaBOYHbIN XapakTep.

3. Kputepuin 6100XeTHON 3hPEKTUBHOCTU MHBECTULIMOHHOIO NPOEKTa

3.1. broaxeTHasa 3pPEeKTUBHOCTb NHBECTULMOHHOIO NPOEKTa OLEHNBAETCS Yepe3 COnocTaB/eHne obbemMa
NHBECTULMI 13 cpeacTB PoHAa B MHBECTULMOHHLIN NPOEKT U BCEN COBOKYMHOCTW LOXOA0B (hefepasbHOro
BlofKeTa, a Takxe Bo3HUKawux bnarogapa peanmsaumm MHBECTULMOHHOIO MPoeKTa 3KOHOMUU B
pacxopax henepansHoro 6ogxeTta. B cnyvyae npefoctaBneHmns 3a cyHeT cpencTs ®oHAa rocyLapCTBEHHON
NoALEepPXKK B (pOpMe rocy[apCTBEHHbIX FAapaHTUN B Ka4eCTBe OTTOKOB CpefcTB OOHAA YHUTLIBAIOTCS
NaaTeXMN N0 UCMOSIHEHWNIO FOCYAAaPCTBEHHOW rapaHTUN NCXoasa 13 obecnevyeHHoro et oba3aTenbCTBa.

3.2. JNCKOHTUPOBAHHbLI BI0AXXETHbIM LEHEXHbI NOTOK, FEHEPUPYEMbIN UHBECTULIMOHHBLIM MPOEKTOM B
nepwoa t (BCF ), onpegensercs cnegyoowmm

t obpasom:

direct indirect

TCF + TCF + EBE + NonTaxRev

tttt

BCF = )

t-t

(1+7r)

roe:

direct

TCF - npsIMO Ha/IOrOBbIN AEHEXHbIN NOTOK Nepuoaa t -

t 0bycnoBneHHble peann3aunen MHBECTULIMOHHOIO NPOEKTa HAoroBble MOCTYNIEHNS B (hefepabHbIi
booxeT B TedeHne nepnoga t HanpsaMyto oT BusHeca MHBECTULMOHHOMO nNpoekTa. OueHKa AaHHOro

nokasaTens Npon3BOANTCS Ha OCHOBE AaHHbIX NPON3BOACTBEHHON NPOrpamMmbl MHBECTULIMOHHOMO MPOEKTa,
MPOrHO3HOM CTPYKTYPbl aKTNBOB Br3Heca NpoekTa MHBECTULMOHHOIO 1 AeNCTBYIOLLEr0 HAaI0roBOro
3aKOHO4aTeNIbCTBa, @ TakXe AEeNCTBYIOWMX Ha MOMEHT pacyeTa HOPMAaTMBOB OTHNCIEHNA HANOrOBbIX
[0X0[0B B (hefiepalibHbln BoOXeT;

indirect

TCF - KOCBEHHbIV HAJIOrOBbIN AEHEXHbIN NOTOK Nepuoda t -

t 0bycnoBieHHbIE peann3aunen MHBECTULMOHHOMO NPOeKTa HaloroBble MNOCTYMNeHNs B pefepanbHbIi
Bl00KeT B TeyeHune nepmofa t 0T 3KOHOMNYECKNX areHTOB, He ABNAIOLWMUXCA MHBECTOPAMU UK
y4aCTHUKaMN MHBECTULMOHHOIO NpoekTa. OueHKa faHHOrro nokasaTens NpovM3BogMTCS C UCNOJIb30BaHNEM
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HAaHHbIX 06 06beMax MakpO3IKOHOMUYECKUX 3PPEKTOB, MONYHEHHbIX NPU pacyeTe SKOHOMUYECKON

3P PEKTMBHOCTM MHBECTULMOHHOMO MPOEKTA, N AENCTBYIOLLEro HAJIOrOBOr0 3aKOHO4ATENIbCTBA, @ TakXe
AENCTBYIOWNX HA MOMEHT pacyeTa HOPMaTNBOB OTYMNCJIEHUI HAJIOrOBLIX AOXOA0B B hefepasbHblf
BrooxeT;

EBE - akoHOMUKS pacxonoB enepanbHoro b6oaxeTa, BO3HMKAOLWAN B

t nepuoge t B pesysibTaTe peannsauum MHBECTULMOHHOIO NpoekTa. [laHHas BefnyYnHa CKiaagbiBaeTcs ns
pacxonoB, 3aniaHNpPoBaHHbIX B hefepasbHOM Blog)xeTe, HE06X0AMMOCTb OCYLLECTBIEHNS KOTOPbIX
oTrnagzeT B CJly4yae peasn3almm MHBECTULMOHHOIO npoekTa. OueHKa 3KOHOMUN PacxoLoB (hefepalsibHoOro
6lo4KeTa Npomn3BOAMTCA Ha Nepuo 6104XXeTHOro NaaHMPoBaHNUS (3 rofa) Ha OCHOBE AaHHbIX
WNHBECTULIMOHHOW 1 MPON3BOACTBEHHON NPOrpaMM MHBECTULMOHHOIO NPoeKTa 1 0406peHHoro
MpaBuTenbcTBOM Poccninckon degepaumm NepCnekTUBHOIO (MHAHCOBOro MaHa. B ciyvae, ecnm
peannsauns MHBECTULIMOHHOMO NPOeKTa MNOBEYET AOMNONAHUTENbHbIE pacxoabl defepanbHoro bogxeTa,
He MoKpbiBaeMble 3a cHeT cpencTs PoHAA, AaHHbLIN NOKa3aTesb YMEHbLUIAETCS Ha BEANYNHY
LOMOJIHUTENbHBLIX PAacXooB. B cnyyae, ecnu peannsaums MHBECTULUOHHOMO MPOEKTa HE MOBEYET H
LOMNOJIHUTESNIbHBIX PAacX0A0B, HN 9KOHOMUW PacxofoB eaepasnbHoro brog)xeTta, nokasatenb EBEt
NPUHMMAETCA PaBHbIM HYJIIO;

NonTaxRev - Loxo4bl OT UCMOJIb30BaHUA pefepasibHOro UMyLLecTBa,

t cospaBaemMoro B xofe peasam3aunumn MHBECTULMOHHOMO NpoekTa. [laHHbIM NokKa3aTeNb pacCHnTbIBAETCA B
3aBUCUMOCTU OT (hOPMbl FOCYAapPCTBEHHON NOALEPKKM CneayoLnm obpasom:

- MpW rocyfapCTBEHHON NoAAEpXKe B hopMe COMHAHCMPOBAHNS - KAk CyMMa AOX040B hefepanbHOro
6looxeTa OT 3KCNayaTalMm Co34aBaeMbIX B paMKaxX MHBECTULIMOHHOMO NpoeKkTa 06beKTOB
NHMPACTPYKTYpPbI B Nepuose t;

- NpW rocyfapCTBEHHON NoAAEpXKe B JOpMe HamnpaBieHNsa CPeACTB B YCTaBHbIE KanuTabl PUANYECKNX
JIML - KaK CyMMa OMBULEHIOB MO aKUMSAM onepaTopa MHBECTULMOHHOIO NPOeKTa, HaXo4ALWMMCS B
COoBCTBEHHOCTM rocypapcTBa, B nepnoge t.

Mpun rocynapCTBEHHOM NOAAEPXKKE B hopMe NpefocTaBieHNs rocy4apCTBEHHbIX rapaHTUI nokasaTesb
NonTaxRev B pacyeTe BCF He

t t yumTbiBaeTCsa (NpUHMMaETCa paBHbIM HYIO);

r - Tpebyemas 4OXOOHOCTb Ha BJIO)KEHWE KanuTasla N3 CpeacTs

- ®oHpa. 3HaYeHMe nokasaTens r eXXeroHo yctaHasansaeTcs MMHGMHOM Poccum rno cornacoBaHuio ¢
MuH3KOHOMpa3BuTKA Poccum ncxons n3 oxoaHocTu cpeacts CtabunmsaumoHHoro goHaa Poccninckon
®epepalimm, pacciuTaHHoOW MUHPpUHOM Poccun B yCTaHOBJIEHHOM MOpPsLKe.

3.3. B kayecTBe noka3aTens 6oaxeTHOM 3PPEKTUBHOCTU UCNONb3YEeTCA NHOEKC BoOXXeTHOW
3hpeKTUBHOCTHN Pl ;

B

T

cymma BCF

t=1t

B IF

Inv

roe:

IF

Inv - 06beM rocygapCTBEHHON NOAAEPXKKY 3a cHeT cpencTB ®oHAa (B TOM YMC/ie NpefocTaBieHne
roCyLapCTBEHHbIX FrapaHTuR).

NHBECTULIMOHHbIN MPOEKT NPMU3HAETCA COOTBETCTBYIOLLMM KpuTepuio 6104 XeTHOW 3D(hEeKTUBHOCTM B
cny4vae, eciiv NOATBEPXKAEHHOE 3Ha4YeHne nHaekca broaxxeTHon adekTneHOCTU Pl npesbiwaeT 1. Mpu
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npenocTaBiaeHnn
B rocynapcTBeHHON NoAAep>XKK B (hopMe HanpaB/ieHNsa CPeLCTB B YyCTaBHbIe KanuTasbl OPUANYeCcKnx nuL,
1 B hopme COPMHAHCUPOBAHNA NHBECTULIMOHHbLIN MPOEKT TakXXe AoJHKeH obecneynTb rocyaapcTay
Tpebyemyto 4OXOAHOCTb Ha

- BJIOXXeHWe KanuTana u3 cpeacts doHpa r.

4. OueHKa 3KOHOMUYECKON 3NNEKTUBHOCTU UHBECTULIMOHHOIO NPOEKTa

4.1. SKoHOMUYeCKasa 3P PEKTUBHOCTb UHBECTULMOHHOIO MPOEKTa OLLeHMBAETCSA N0 ero CNocobHOCTH
BMATbL Ha hopMupoBaHue BBl skoHOMUKK 1 obecrneynBaTh AMHAMUKY S3KOHOMUYECKOr0 POCTa.

4.2. OueHkKa 3KOHOMMNYeCKon 3(h(HheKTUBHOCTY MHBECTULNOHHOIO NPOEKTa OCHOBaHa Ha y4yeTe
MaKpPO3KOHOMUYECKUNX 3PHEKTOB, CONMPOBOXKAALINX peann3aunio MIHBECTULNOHHOIO NPOeKTa Ha CTaauu
peanunsauny MHBECTULNOHHON NPOrpaMMbl MHBECTULMOHHOMO NPOEKTa 1 Npu peannsaunm
NPOU3BOLACTBEHHOW NPOrpaMMbl MHBECTULMOHHOIO NPoeKTa. Mol MakpO3IKOHOMUYECKUMU 3hPeKTamu,
COMPOBOXALLMMU peann3aumio MHBECTULMOHHOMO NpoeKTa, MOHUMAaKTCA OOX04bI, (DOPMUPYIOLLNeCs B
3KOHOMWKE B pe3ybTaTe NPSMOro u KOCBEHHOI0 BANSHUA NHBECTULMOHHOIO NpoeKTa Ha npoLecc
obpa3oBaHMa [OXOA0B.

4.3. INnTenbHOCTb BPEMEHHOro Neproaa, Ha KOTOPOM OCYLLECTBASETCA OLeHKa MaKPO3KOHOMUYECKUX
3(pHeKToB, COOTBETCTBYET ANTESIbHOCTU Nepnuoaa nporHosa.

4.4. B cocTaBe MaKpO3KOHOMUYECKUX 3HEKTOB, CBSA3AHHbIX C peaan3aumnen MHBECTULIMOHHOIO NPOEKTa,
BbIAENSIOT NPAMON N KOCBEHHbLIN MaKpO3KOHOMUYECKUE SPGHEKTHI.

4.4.1. NMpamon Makpo3KoHoMMYecknin adhdekT (MM3) oT peanm3aunmn NHBECTULMOHHOIO NPOEKTa
OLleHMBaeTCa Kak 06bem BBI1, 0bycnoBneHHbIN HEMOCPEACTBEHHBIM BANSHUEM pPeann3yemMmoro
WNHBECTULIMOHHOI0 NPOeKTa Ha (opMUpOBaHKE NoKasaTeneln No cYeTy Ncrnosb3osaHus BBIM: obbema
BaJIOBOI0 HaKOMJ/EHMS, MOCTAaBOK Ha BHYTPEHHWI PbIHOK MOTPEObUTENLCKUX TOBAPOB U YCAYr, S3KCMOPTa 1
numnopTa.

OueHka NpAMOro MakpOo3KOHOMUYECKOro 3hheKkTa OT peann3aunm NHBECTULIMOHHOIO NpoeKTa B nepuoge t
OCyLLecTBJIgeTCa no hopmyne:

tttttt
MM3 = BBIM = NOK + B - (Mnok + Wx ), UM UM UM vn nn
roe:

t

BBI - o6bem BBl B rogy t, npsAMo CBA3aHHbIN C peanun3aunen

MM MHBECTMLMOHHOIO MPOEKTa;

t

NOK - 06BbeM MHBECTULMIA B OCHOBHOW KanuTas, NnaHupyemMbii B

WM paMKax MHBECTULIMOHHOW NPOrpaMMbl MHBECTULIMOHHOIO NpoekTa B rofy t. JaHHbI nokasaTesb
paccymTbiBaeTCs 4S8 06beKTOB, BBOAUMBIX B IKCMAyaTaLMIO B TE4EHNE paciHeTHOro Nepunoaa;

t

B - CTOMMOCTb TOBApPHOW MNPOAYKLUA MHBECTULMOHHOMO NPOEKTa,

MM npon3BoaMMON Ha CO34aHHbIX 06BbEeKTax MHBECTULMOHHOMO NpoeKTa (OLeHeHHas B LieHax
nokynaTenewn) B rogy t;

t

Mok - pacxofbl Ha 3aKyMnKU MMMNOPTHON NPOAYKUUW ANS

1N peanusalmn NHBECTULIMOHHON NPOrpaMMbl MIHBECTULMOHHOMO NPOEKTa B roay t;

t

WX - pacxopbl Ha 3aKyMKy MMMOPTHbIX TOBApOB, NpeAHa3Ha4YeHHbIX

1N 419 UCMoJib30BaHUS B NPOM3BOACTBEHHON NPOrpamMMe UHBECTULIMOHHOIO NpoekTa B roay t.

t

Mpwn pacyeTe NMM3 ncnonb3yeTca AonyLieHne, YTo B KPaTKOCPOYHOM nepuoae CNpoc Ha 0TeY4eCTBEHHYIO
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NPOAYKLNIO, MOPOXKAAEMbI MIHBECTULNOHHON U NPOM3BOACTBEHHOW NPOrpaMMamMy NHBECTULMOHHOIO
NpoeKTa, MOXeT OblTb YAOBMETBOPEH 33 CHET MMEIOLLMXCS PECYPCOB OTEYECTBEHHLIX MPOU3BOANTENEN.
MpsiMO MaKPO3IKOHOMUYECKNI SPMEKT MHBECTULMOHHOIO NPOEKTa OLEHNBAETCS AJ1 KaXX40ro roga
NPOrHo3Horo nepmoaa. OLueHKa CTpouTCs B

t TeKyLMX LeHax cooTBeTCTBYOWero roga (MM3 ) n B conocTaBUMBbIX LieHaX

t npeabigyuiero roga (MM3 ).

C

t

MepeBog MM3 B conocTaBUMbIe LieHbl MpeablayLero roga oCyLLeCcTBASETCS NO3EMEHTHO NPSAMbIM CHETOM,
ttttttl

MM3 = (MOK - Nnok )/Ng + cymma NB * PB +

cunumnunijj

tt-1tt1t1

+ (cymma N3 * P3 - cymma Num * Pn ) * k,

jij

roe:

t

N4 - NHOEeKC ueH Ha MHBECTULMM B OCHOBHOWN KanuTas, 3aiaBaembli

1 B NpOrHo3e ans rogat;

t

NB - 06beM NpoAyKUNM MHBECTULMOHHOIO NPOEKTa BMUAaA j,

j peann3yemoi Ha BHyTpPeHHEM pbiHKe B rofy t B HaTypanbHOM BblpaXXeHuu;

t

N3 - 06beM NPOAYKLMN NHBECTULIMOHHOIO NPOEKTa BUAA j,

j peanm3syeMoii Ha 3KCNopT B rody t B HaTypasibHOM Bblpa>KeHunu;

t

Nu - 06BbeM 3aKynoK MMAOPTHON NPOAYKLNN BUAA j B HAaTypaJibHOM

j BblpaXxeHumn B rogy t Ans Hy>Xa Npon3BOACTBEHHOW MPOrpaMMbl MHBECTULIMOHHOIO MPOEKTa;

t-1

PB - BHyTpEeHHMEe LieHbl MOKynaTesien Ha NPoAYKLMIO BUAa j B

jroay t-1;

t-1

P3 - KOHTPaAKTHbIE LIEHbI HA 3KCMOPTUPYEMYIO MPOAYKLMIO BAAA | B

jrogy t-1 (oueHka B ponnapax CLUA);

t-1

PV - KOHTPaKTHbIE LLeHbl Ha UMMOPTUPYEMYIO NPOAYKLMIO BUAA | B

jroay t-1 (oueHka B gonnapax CLUA);

t-1

k - cpegHerogoson Kypc gonnapa CLUA k poccuinckomy pybaio B rogy t-1.

4.4.2 KOCBEHHbI MaKpPO3IKOHOMMYECKNI 3hhekT (KMI) - pononHWTeNbHbIE 0OX0A4bI, 06pa3ylolmecs B
3KOHOMUKE M0J BIMSHMEM UCNOIb30BaHNA NPAMbIX (BXOAALWMX B cocTas [IM3) LoX040B y4aCTHUKOB
X035IMCTBEHHON OEeATEeNIbHOCTY (HaceneHus, NpeanpuaTia, rocygapcTea) Ha MOKYMKU pOCCUINCKIMX
NnoTPebnTeNbCKNX N UHBECTULIMOHHBLIX TOBAPOB U YCAYT.

KM3 oueHmBaeTcs Kak 06beM BBI1, hopmupyowmincs noa BAMSHUEM MYNbTUMNKATOPa A0X04a B
NpoLecce NCNob30BaHNSA LEeHEXHbIX CPEACTB, MNONYYEHHbIX CybbeKTaMn 3KOHOMUKIW B paMKax MpsMoro
MaKpO3KOHOMMNYECKOro 3pekTa (3a BbIHETOM BbINaaT MHOCTPAHHbLIM KPEAMTOPaM Y MHOCTPaHHbLIM
MHBECTOPaM MpPOeKTa), Ha NPUOBPETEHNE OTEYECTBEHHbLIX TOBAPOB 1 YCAYT.

®opmyna pacyeta KM3 nmeet cnepytowmii obwmm sna:
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ttttt-1 11 KM3 =(MM3 -3k ) *M* Kkl + (MM3 -3k ) *M * k2 +

t-2t-2t-2 + (MM3 -3k ) * M * k3,

1111npnstom KM3 = (NMM3 -3k ) * M * k1,
2222111KM3=(NM3-3k)*M*kl + (MM3 -3k ) *M*k2,

roe:

t

MM3 - pe3ynbTaTbl pacyeTa rogoBbix 06bemoB MM3 B TeKyLWMX LieHaX COOTBETCTBYIOLLENO roaa;

t

3K - 06beM BbINAAT MHOCTPAHHLIM KPeAMTOopaM U MHOCTPaHHLIM UHBECTOPAM MHBECTULMOHHOIO MPOEKTa B
COOTBETCTBYIOLLEM ro4y;

k1, k2, k3 - Koa(hhuLmMeHTbl, XapakTepuayloLine pacnpeneneHune obvemos KM, cesizaHHoro ¢ NM3
pacyeTHOro rofa, BO BpEMeHM C Y4€TOM CKOPOCTM 06opoTa AeHer B 3koHoMmKe (k1 + k2 + k3 = 1);

t

M - OLleHKU ro0BbIX 3HAYEeHUA MyNbTUMIMKaTOPa A0X04a, (hOPMUPYIOLLMECS Ha OCHOBE AaHHbIX NPOrHo3a.
MynbTunankaTop goxona M ABnAeTCS MHAMKATOPOM, XapaKTepPU3YOLWMM CNOCOBHOCTb KaXXaon e ANHNLLbI
NnoJly4eHHOro foxona (hopMUpoBaTh AOMNOJIHUTESbHbIAN JOXO0A B SKOHOMUKE.

ttt

M=m/(1-m),

t

roe m - KoaguumMeHT BO3BPaTHOCTM fAoxona B nepuoge t.

t

3HavyeHus KoahurLmeHTa BO3BPAaTHOCTU AOX0LAa M YCTaHaBAMBAKOTCA Ha NPOrHO3HbIA Nepuos
MWH3KOHOMpPa3BMTKA POCCMM Ha OCHOBE AAHHbBIX MPOrHO3a C y4eTOM NPOrHO3MPYyeMOro N3MeHeHus
MMMOPTO3aBUCUMOCTUN SKOHOMUKU, CKIIOHHOCTY CYOBEKTOB X03MCTBOBAHNS K MHBECTUPOBAHNIO B
0TeYeCTBEHHOE NMPOU3BOACTBO, ANHAMUKUN LOX0L0B HAaCceNeHUs N BI0a)KETHOM CMCTEMbI U X PACXOLO0B Ha
ornsiaTy ToBapoB v ycayr. MNpu pacyeTe 3KOHOMUYECKON 3DHEKTUBHOCTY UCMONb3YeTCs AENCTBYIOWNIA Ha
MOMEHT pacyeTa v onybamkoBaHHbI MMHIKOHOMPa3BUTUSA PocCun MPOrHo3

t Koa(hprumeHTOB BO3BPATHOCTM JOX04a M .

tt

06bem KMD oLieHMBaeTCa B TEKYLLNX LeHax NPOorHo3Hbix neT (KM3 ) n

t t B conocTaBuMbIX LeHax npeabiayuiero roga (KM3 ). Mepeson KM3 B

C COMOCTaBMMbIe LieHbl MpeablayLLero rofa ocyLwecTsasaeTca MeToaomM aethnaTupoBaHus. B kavectse
NHAEeKCa fednaTopa NCNosb3yeTcs cpegHEB3BELIEHHOE (C YH4EeTOM NPOrHO3HLIX 40/ KOHEYHOr 0
notpebneHnsa 1 BanoBOro HaKOMJEeHWS OCHOBHOro KanuTana B o6beme BBI1) 3HavyeHne NporHo3HOro
NHOEKCa NOTPEBUTENbCKMX LIeH U NHAEKCA-AedsaTopa N0 UHBECTULMAM B OCHOBHON KanuTaJl.

t

4.5 COBOKYMHbI Makpo3KoHOMMYecknin ahdekT (CM3 ) oT peannsauum MHBECTULIMOHHOIO NMPOEKTa
OLEHMBAETCS KakK CyMMa NpsiMOro 1 KOCBEHHOO MaKPO3KOHOMMYECKOro ah(heKTa, CBA3aHHOI0 C
peannsaunen MHBECTULIMOHHOMO NPOeKTa, N XxapakTepm3yeT obbem BBI1, 0bycnoBneHHbIN peanm3saumnen
WHBECTMLIMOHHOIO NpoekTa B nepuoge t:

tttx

CM3 =TM3 + KM3 .

* B gajbHenWwem npu ycsoBun pa3paboTku n yTBEPKAEHUSA COOTBETCTBYHOLLEN MeTOAMKMN B cocTaBe CM3
MOTYT TaKXXe Y4YNTbIBAaTbCA LOTOCPOYHbIE MHBECTULNOHHBIE MaKPO3KOHOMUYECKNE 3DDEKTHI,
BKJIOYaloLLMe NPOn3BOLCTBEHHbIE pe3ynbTaThl OT 3KCMyaTaLUM HOBbIX OCHOBHbLIX (POHLOB, BBEAEHHbIX 3a
CYET PeNHBECTUPOBAHMSA foX0a, NONYYEHHOro NpeanpuaTuaMn B paMmkax KM3, a Takxe 3yhekTbl 0T
CHMXXEHUS PeCYpPCOEMKOCTU U MOBLILEHNSA KOHKYPEHTOCNOCOBHOCTN 3KOHOMUKMN B pe3ynbTaTe
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NPaKTUYECKOr0 UCMOJIb30BaHNA Pe3ynbTaToB pPeain3aum MHBECTULIMOHHBIX NMPOEKTOB.
4.6. TogoBON MHOEKC IKOHOMUYECKON S(PPEKTUBHOCTM

t MHBECTMLMOHHOIO NPOeKTa 3 XapakTepusyeT BIMAHNE UHBECTULMOHHOIO

I NpoekTa Ha pocT BBl 1 oueHnBaeTCa N0 COOTHOLUEHWKO COBOKYMHOIO MakpO3KOHOMUYECKOro adhhekTa B
LeHax npeAbiayulero roga k 06bemy BBl npefbiayLiero roga, pacCYMTaHHOro B YCI0BMAX OTKa3a oT
peasv3auny NHBECTULMOHHOIO NPOeKTa:

ttt-l

3 =CM3 /BBMN"™,

rc

t-1

roe BBM™ - o6bem BBl npeabiaylero roga B TEKYLLMX LEHaX B YCJIOBMAX 0TKa3a OT peann3aumm
WHBECTULMOHHOI O NPoeKTa.

ttt

BBMN~ = BBIM-CM3,

t

roe BB - nporHo3mpyembii 06beM BB nepuofa t B TeKyLWMX LieHax (Ha OCHOBe faHHbIX MPOrHO3a).
COBOKYMHbIN MaKPOIKOHOMUYECKMI 3PEKT B LieHax NpeablayLlero roga

t CM3 paccynTbiBaeTCs Kak CymMMa MPsiMoro M KOCBEHHOIro

C MaKPOIKOHOMUYECKUX d((HEKTOB, OLEHEHHbIX B COMOCTaBUMbIX LieHaxX NpeablayLwero roga.

4.7. B Ka4yeCTBe OCHOBHOIO MOKa3aTe s 3KOHOMMNYECKON 3P PEKTUBHOCTM NHBECTULMOHHOIO NPOEKTa
NCNONb3yeTCsa UHTEerpasbHbll MHANKATOP 3IKOHOMUYECKON 3PPEKTUBHOCTN MHBECTULIMOHHOIO NMPOeKTa 3,
T XapaKTepu3yloLLMA YacTb CYMMapHOro 3a BCe rofbl pac4eTHOro Neprofa NporHO3npyemMoro peanbHoro
obbema BBI1 3KOHOMMKIK, KOTOpPast MOXET bbiTb 0becneyeHa peannsaumnenn MHBECTULMOHHOMO NPOEKTa.
NHTerpanbHbIi MHANKATOP 3KOHOMMYECKOW 3PPEKTUBHOCTN UHBECTULIMOHHOMO NPOEKTa PacCyYNTbLIBAETCA
KaK COOTHOLLEHWe CYyMMbI FrOfl0BbIX peasibHbiXx 06bemMoB CM3 1 cyMMbl rogoBbiXx 06bemoB BBI,
NPUBELEHHbIX K COMOCTaBUMOMY BUAY C MCMOJIb30BAHNEM UHLEKCOB peasibHON ANHAMUKW, OLLEHNBAEMbIX B
MaKpPO3KOHOMUYECKOM MPOrHos3e:

1Tjj-1tTjt

93=100*3+cymmadnI™)/cymmanl,

Trj=2rt=1j=1t=1

rpe:

t 1 j - NTHOEeKCbl pacCMaTpMBaEMbIX IET MPOrHO3HOMO NEPUOLa;

t

| - "HOEKC 3KOHOMUYECKOro pocTa B nepuofe t no fAaHHbIM MPOrHo3a;

t

| - MHOEKC 3KOHOMMYECKOro pocTa B nepuoae t npu yciioBmum 0TKasa OT peannsaLmm MHBECTULNOHHOIO
NpoeKTa,

ttt-l

I~ =BBMN”™ c/BBMN™,

tt

raoe BBIM™ ¢ - oueHka BBI”™ B conocTaBuMbIX LleHax npeabiayLiero roaa,

tttt-ltt

BBIMN~ ¢ = BBlMc - CM3c = BBM * [ - CM3c .

VIHBECTMLMOHHBIN NPOEKT NPU3HAETCA COOTBETCTBYIOLLMM KPUTEPUIO IKOHOMUYECKON 3DHEKTUBHOCTY B
cnyyae, ec/iv MOATBEPXKAEHHOE 3HAaYeHNe NHTErpasibHOro MHANKaTopa SKOHOMUYECKON 3PPEKTUBHOCTN I
npesbilaeT

7 0,01%.

4.8. Hapsaay ¢ nHTerpafibHbIM UHAMKATOPOM 3KOHOMMYECKOW 3PEKTUBHOCTM NPOEKTA TaKXKe
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PaCCYMTLIBAETCS NOKa3aTeslb MaKPO3KOHOMUYECKON 3PMEKTUBHOCTU MHBECTULIMIA, XapaKTEPU3YIOLLNIA
npupocT BBIT Ha eANHULY UHBECTULINIA, OCYLLLECTBNEHHbIX B UHBECTULIMOHHbLIA MPOEKT:

t Inv

TCMITt

Pl = cyMMa ------------ PR Y[V I— _
GDPt=1tt=1t
N+m)N((L+nn)

i=lii=1i

5. TpeboBaHMA K MHDOPMaALMOHHOMY 0becrneyeHnIo pacyeToB

Mo OLEHKE KOMYECTBEHHbIX MOKa3aTesien 3hheKTUBHOCTY

5.1. ®nHaHcoBas Mogesb, OMUCbIBAOLWAS MHBECTULMOHHbBIV MPOEKT, N BPEMEHHbIe PAAbl MCMOJb3YEMbIX B
Hel OaHHbIX AO0/MKHbI 0becnevynBaTb NOTPEBHOCTM MOAENM MPU OLLEHKE (hMHAHCOBOW, 6104)KETHOMN U
3KOHOMUYECKON 3NDHEKTUBHOCTU MHBECTULMOHHOIO NPOEKTa Ha CPOK, COOTBETCTBYOLWMNA ASIMTENbHOCTY
NpOrHo3a, U coaep>XaTh OCHOBHbIE XapaKTEPUCTUKN MHBECTULNOHHON N NPOM3BOACTBEHHOM MPOrpamm
WNHBECTMLIMOHHOIO NPoeKTa (B TOM Yncsie obbeMbl MPOM3BOACTBA B HAaTypPasbHOM 1 CTOMMOCTHOM
BblpaXKeHUN, 06BbEMBI U LiEHbI Peann3aunn Ha BHYTPEHHEM W BHELLHEM PblHKaX, 06beMbl MHBECTULINIA B
OCHOBHOW KanuTaJi, 06beMbl MPMBAEYEHHbIX KPEAMUTOB U rpadk Ux noraweHns, obbemMbl 3aKymnok
UMMOPTHOM NPOAYKLUMM B paMKax peann3aunum MHBECTULIMOHHOM 1 MPON3BOACTBEHHON NMPOrpaMm).

5.2. Mpw oueHKe BCcex BNAOB 3NHEKTUBHOCTN MHBECTULMOHHOIO MPOEKTa AO/IKHbI NCMOAb30BaTLCS
HaHHble OCHOBHOI0 (YMEpPeHHO-0NTUMUCTUYECKOr0) CLeHapusa NporHo3sa, onybankoBaHHOro B
YCTaHOBJ/IEHHOM MOPAAKE Ha MOMEHT OCYLLECTBIEHWNS OLEHKMN 3(PDEKTUBHOCTN NHBECTULMOHHOIO NPOEKTa.
5.3. Bce 3K30reHHO 3afilaBaeMble NPOrHo3Hbie AaHHble, HeobXoauMble A5 OLEHKN 3PHEKTUBHOCTHY
WNHBECTULIMOHHOI O NPOEKTa (B TOM 4McCe NPOrHo3), NnybnunkyTca Ha cante MuH3KoHoOMpa3euTKUa Poccum.
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