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Mocksa

00 yrBepxaennn MeToaAHKH 5KCIIEPTH3BI 3a1BOK HA y4aCTHe B 0TGOpe
KOMILTEKCHBIX HHBECTHHOHHBIX MPOEKTOB N0 NPHOPUTETHLIM HANPABJICHHAM
rpasKAaHCKOMH NMPOMBILIJIEHHOCTH

B cooteercTBHM ¢ myHKTOM 15 [paBui npenocraBnenus cyGeunmii u3 (benepam;Horo
OroXkeTa POCCUIICKAM OpraHU3alusIM Ha BO3MEIEHHE YacTH 3aTpaT Ha yIJIaTy IPOLEHTOB
110 KpeUTaM, IoJyIeHHBIM B 2014 - 2019 rogax B pOCCHICKMX KPEAUTHBIX OpraHu3aluaX
Y1 TOCYTapCTBEHHOM Kopriopanuy «baHkK pa3BUTHS M BHEIIHEAKOHOMUYECKOM NeITeNLHOCTH
(BHemkoHOMOaHK)», a Takke B MEKAYHAPONHBIX (MHAHCOBBIX OPraHH3ALWAX,
CO3JaHHBIX B COOTBETCTBUH C MEXAYHAPOXHBIMHM JOrOBOPAMH, B KOTOPHIX y4acTBYET
Poccuiickas ®epepaiiisi, Ha peanu3alMi0 KOMIUIEKCHBIX HHBECTHIIMOHHBIX IIPOEKTOB
[0 TPHOPHUTETHBEIM HANpPaBICHUAM IPaXIAHCKOM NPOMBINIIEHHOCTH M (MJIM) BBHIIIATY
Ky[OHHOTO J0XOJa I10 OOJWranusM, BeITylleHHBIM B 2014 - 2019 romax B pamkax
peanu3anty KOMIUIEKCHBIX HHBECTUIIHOHHBIX IIPOEKTOB I10 MPHUOPHTETHBIM HAIIPaBIIeHUSIM
TPaXKAaHCKOH IPOMBIIUICHHOCTH, YTBEPXKIEHHBIX [OCTAHOBJIEHHEM IIpaBHTENIbCTBA
Poccuiickoit ®eneparmu ot 3 smBaps 2014 r. Ne 3 (Cobpanne 3aKoHOIATENILCTBA
Poccuiickoit @enepamyn, 2014, Ne 3, ct. 272, Ne 41, ct. 5548; 2015, Ne 9, ct. 1332, Ne 15,
cr. 2278; Ne 46, c1. 6377; 2016, Ne 24, ct. 3525, Ne 37, cT. 5496; 2017, Ne 44, ct. 6513;
2018, Ne 16, cT. 2372), i pu Kk a3 sl Balo:



1. VYrBepauts npunaraeMyro MeToIuKy 3KCIIEpTH3HI 3a5BOK Ha y4acTHe B 0TO0pe
KOMIUIEKCHBIX ~ MHBECTHULMOHHBIX MPOEKTOB IO MPHOPUTETHBHIM  HampaBlIeHUAM
IPaXXIaHCKOW MPOMBIILJIEHHOCTH.

2. YmonHoMouHTh (elepanbHOe TOCYJapCTBEHHOC ABTOHOMHOE YUpeXIeHHe
«Poccuiickuii  QOHA TEXHONOTMYECKOTO pa3BUTUA» Ha MPOBENEHHE OKCIEPTH3
3asiBOK Ha y4acTHe B 0TOOpe KOMIUIEKCHBIX HHBECTUIHOHHBIX MPOEKTOB 110 IPUOPHTETHHIM
HaIpaBICHUAM IPaKIaHCKOM POMBIIUIEHHOCTH.

3.  IlpusHaTh yTpaTUBIIUMH CHIY:

npuKka3 MHUHHCTEpPCTBa IPOMBIINIIEHHOCTH U TOproeiu Poccuiickoii ®epepanuu
oT 24 ampens 2014 r. Ne 781 «OG6 yrBepxnenurn Meronuku oTOopa mnobenuTeseit
KOHKYPCHOT0 0TOOpa HOBBIX KOMIIEKCHBIX HHBECTHIIMOHHBIX IPOEKTOB I10 IPUOPHTETHHIM
HaNpaBIeHUAM IPAKIAHCKON NPOMBIIUIEHHOCTH B paMKax moanporpamMmel «ObecriedeHne
pealiu3aliy roCyAapCcTBEHHON NMpOrpaMMbD» FOCYJIapCTBEHHON IporpaMMbl Poccuiickoi
Qenepaunn «Pa3BuTHe NMPOMBINUIEHHOCTH U TMOBBINIEHHE €€ KOHKYPEHTOCIOCOOHOCTH
B ueﬁﬂx BKIIIOYEHUs B II€peYeHb KOMIUIEKCHBIX HHBECTULMOHHBIX IPOEKTOB
10 TPUOPUTETHBIM HAIPABICHUSAM T[PAXIAHCKOM MPOMBIIUIEHHOCTH B COOTBETCTBUHU
¢ myskrtamu 3 u 10 IlpaBun npemocraBnenust cyOcumuii U3 QenepalbHOro OlOMKETA
POCCHUICKMM OpraHM3aldsIM Ha KOMIICHCAIMIO YacTH 3aTpaT Ha YIUIATy IMPOIEHTOB
10 KpeIUTaM, ITOJyYEHHBIM B POCCUNCKUX KPEIUTHBIX opranu3anusx B 2014 - 2016 rogax
Ha peallu3alldi0 HOBBIX KOMIUIEKCHBIX HMHBECTUIMOHHBIX IPOEKTOB IO NPHOPHUTETHHIM
HanpaBJICHUAM MPaKAaHCKOI MPOMBIIINIEHHOCTH B paMKax MoArporpamMmsl «ObecrieueHne
peanu3anyi rocyJapCcTBEHHON IpPOrpaMMbl» TOCyJapCTBEHHOM mporpammsl Poccuiickoit
®enepanuu «Pa3BuTHe NPOMBINIIEHHOCTH U NOBBIIEHHE €€ KOHKYPEHTOCIIOCOOHOCTHY,
yTBEPKACHHBIX MocTtaHoBieHueM IIpaButensctBa Poccuiickoit ®enepanyu ot 3 stHBaps
2014 r. Ne 3» (3apeructpupoBad B Muntocte Poccuu 23 mas 2014 r., perucTpalliOHHBIH
HOMep 32422);

npuka3 MUHHCTEpCTBa NPOMBIIIIEHHOCTH U TOproBiau Poccuiickoit ®Denepanuu
oT 24 okTs6ps 2014 1. Ne 2149 «O BHeceHnHu u3MeHeHH B MeTonuky otbopa nmodeaureneit
KOHKYPCHOT'0 0TOOpa HOBBIX KOMIUIEKCHBIX HMHBECTULIMOHHBIX IPOEKTOB 110 IPUOPHUTETHHIM

HalpaBJICHUAM IpaH(,HaHCKOﬁ IIPOMBILIJICHHOCTH B paMKax INOAIIPOTrpaMMbl «Ob6ecneueHue



peanu3anuy rocyAapCTBEHHON MPOrpaMMEl» TOCYNapCTBEHHOM mporpaMMsl Poccuiickoii
OQenepanynn «PasBuTHE NMPOMBIIUIEHHOCTH M MOBBINIEHAE €€ KOHKYPEHTOCIIOCOGHOCTHY
B OEIAX BKIIOYEHHS B MEPEeYeHb KOMIUIEKCHBIX HHBECTHLHOHHBIX IPOEKTOB
N0 MNPHOPUTETHBIM HAINpPaBICHUAM TIPaXXJaHCKOH IMPOMEBIIIIEHHOCTH B COOTBETCTBHUHU
¢ myHktamu 3 u 10 IlpaBun npemocraBneHus cyGeuamit u3 (enepanbHOro GromKera
POCCHHCKHM OpraHu3aUMsM Ha KOMIEHCAIMIO YacTH 3aTparT Ha YIUIaTy HpOLEHTOB
10 KpeIuTaM, MOJyYCHHBIM B POCCUMCKUX KpEAUTHBIX opraHu3anuax B 2014 - 2016 romax
Ha pEalM3alMI0 HOBBIX KOMIUTEKCHBIX HMHBECTHUIMOHHBIX IPOEKTOB IO MPUOPUTETHHIM
HalpaBJICHUAM I'PXXAaHCKOH ITPOMBILIEHHOCTH B paMKax MOAporpaMmel «O6ecriedenue
peanisali rocyIapCTBEHHOM NPOrpaMMel» roCyAapCTBEHHOM MporpaMmel Poccuiickoit
Oenepauun «Pa3BuTHE NPOMBIIUIEHHOCTH U MOBBILIEHHE €€ KOHKYPEHTOCHOCOGHOCTHY,
YTBEPXKICHHBIX nocTaHoBIeHHeM [IpaButenscrBa Poccuiickoit ®@epepaiyu ot 3 sHBaps
2014 r. Ne 3» (3apeructpupoBat B Muntocte Poccun 14 Hos6ps 2014 r., perucTpariMoHHbIit
HoMmep 34704).

5. KoHTpoIb 3a HCIIONHEHNEM HACTOSIIETO NPHUKa3a BO3T0KHUTh Ha 3aMECTHTEIS
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VTBEPXIEHA

npukazoM Munnpomropra Poccun

oT ,/ngr(/(j@ﬁa 2018 1. Ne 4/ GE

METOJUKA
IKCHEPTH3LI 3aIBOK HA YYaCTHE B 0TOOpE KOMILIEKCHBIX HHBECTHIHOHHBIX
NPOEKTOB MO NPHOPUTETHLIM HANPABJACHHAM I'PAXKIAHCKOH MPOMBINJIEHHOCTH

I. OO0 He noJ10KeHUuA

1. Hacrosmas Meroauka omnpeaenseT IpOLEeAypy NPOBEACHHS 3KCIEPTH3HI
3a4BOK Ha YydYacTHe B OTOOpe KOMIUIEKCHBIX MHBECTULHOHHBIX IIPOEKTOB II0
IPHOPUTETHHIM HANPAaBIEHUAM TPaKAAHCKOM NPOMBIUIICHHOCTH, pealu3yeMbIX
POCCHICKMMH OpraHW3alisMH (Ialee - HHBECTHIMOHHBIM NPOEKT, OPraHM3allHy)
B COOTBETCTBHUH C IIpaBuiiaMul IpenocTaBieHus cyocuauii u3 denepanrsHOro OroIKeTa
POCCHIICKAM OpraHM3alisiM Ha BO3MEIUEHHE YaCTH 3aTpaT Ha yIUIaTy MPOLEHTOB IO
Kpenurtam, noirydeHHbIM B 2014 - 2019 rogax B pOCCHMCKHMX KPEAUTHBIX OpraHU3aIiIxX
M TOCyJapcTBEHHOW Kopropanuu «baHK pasBUTHS M BHEIIHEIKOHOMHYECKOH
nesTenpHOCTH (BHEIMIPKOHOMOAHK)», a TaKkKe B MEXIyHApOIHBIX (MHAHCOBBIX
OpraHu3alUAX, CO3MAaHHBIX B COOTBEICTBHHM C MEXIYHAapOJHBIMH JOrOBOPaMH,
B KOTOpHIX YyuacTByeT Poccuiickas Penepanus, Ha peald3alMio KOMIDIEKCHBIX
MHBECTULMOHHEIX [IPOEKTOB II0 IPUOPUTETHHIM HAIPABIEHUSAM TPaXIaHCKOH
IPOMBIILTIEHHOCTH U (MJIH) BBIILIATY KyIOHHOIO JOXO0/a 10 O0IUraysM, BBITYIICHHBIM
B 2014 - 2019 rogax B paMKax peanu3ali¥ KOMIUIEKCHBIX HHBECTHIIMOHHBIX IIPOEKTOB
II0 MPHOPUTETHHIM HANpaBJIEHUAM IPaXKIAHCKOH IPOMBINLICHHOCTH, YTBEPXXICHHBIMH
noctaHoBienyeM [IpasutensctBa Poccuiickoit ®enepanuu ot 3 susaps 2014 r. Ne 3
(Co6panne 3akoHonatTenbcTBa Poccuiickoit ®epepanu, 2014, Ne 3, cr. 272, Ne 41,
cT. 5548; 2015, Ne 9, ct. 1332, Ne 15, ¢1.2278; Ne 46, ct. 6377; 2016, Ne 24, c1. 3525,
No 37, ct. 5496; 2017, Ne 44, ct. 6513; 2018, Ne 16, ct. 2372), B neaX BKIIOYEHHS

WHBECTHUIIMOHHBIX IIPOCKTOB B NMEPCUYCHb KOMIIJIEKCHBIX HHBCCTUIIHOHHBIX IIPOCKTOB 110



IPHOPUTETHLIM HANpaBICHUAM IpaXXIaHCKOW IpoMsbIluieHHOCTH (manee - IlpaBuia,
[lepeuens).

2. Ilox MHBECTHLIMOHHBIMU MPOEKTaMHU B HACTOsAIIEH MeToauKe OHUMAIOTC
KOMILIEKCHBIE HHBECTHLIMOHHBIE IIPOEKTBI, OCYLIECTBJISIEMBIE II0 IPHOPUTETHHIM
HANpPaBICHUSAM TIPaXAAHCKOH IPOMBIIIIEHHOCTH M OTBEYAlOIIHWEe KPUTEPHUAM,

yKa3aHHBIM B MOANYHKTe «0» myHkTta 3 ITpaBui.

II.  OxcneprH3a cOOTBETCTBMS 3afiIBKH HA YYACTHE B 0TOOPE KOMILJIEKCHBIX
HHBECTHIMOHHBIX NIPOEKTOB, NOAJIexKaIHNX BKIA0YeHnio B Ilepeyens,
TpeOOBaHMAM, NpeAycMOTpeHHbIM nyHKkTamu 1-5 u 13 IpaBua

3.  IlpoBemeHue 3KCIIEpTH3El COOTBETCTBHUS 3asBOK Ha YdYacTHe B OTOOpe
KOMILIEKCHBIX HHBECTUILMOHHBIX IIPOEKTOB, IOJJIeXallluX BKIOUeHHI0O B [lepedeHb
(manee - 3asgBKa), TpeOOBaHMSAM, NPENYCMOTpPEeHHEIM MyHKTamu 1 - 5 u 13 Ilpasmi,
OCYIIECTBIAETCS  (eAepallbHBIM TOCYHApCTBEHHBIM aBTOHOMHEIM  yUpPEXICHHEM
«Poccuiickuii pOHI TEXHOIOTUYECKOTO pa3BUTHM (Hajiee - DKCHepT).

4. OKcnepT B LeNsAX MpOBeICHUs IIPOBEPKH 3afBKH Ha COOTBETCTBHE
TpeOOBaHUAM, IIPEAYCMOTPEHHBIM ITyHKTaMH 1 - 5 u 13 IlpaBui, B Teuenune 10 paGounx
IHEW MPOBOIUT:

aHaIN3 IPEICTABICHHBIX JOKYMEHTOB, B TOM 4YHCJI€ Ha IpeIMET COOTBETCTBUS
Ou3Hec-IUIaHa  UHBECTULIMOHHOTO  TNpoeKTa  TpeOOBaHUAM,  YCTAHOBJIEHHBIM
npuioxenrem Ne 3 k [IpaBunam;

OLICHKY II0Ka3aTejeil MHBECTUIMOHHOTO INPOEKTa MO KPUTEpHsAM (PHHAHCOBOW,
OO0 )KETHOH M COLMAIbHO-3KOHOMUUECKO! 3¢ (eKTHBHOCTH HMHBECTHIIMOHHOTO ITPOEKTA.

5. Pacuer moxazareneit ¢uHaHCOBOW U OlOmKeTHOW 3G EKTHBHOCTH
MHBECTUIIMOHHOTO IIPOEKTA OCYIIECTBISETCS Ha OCHOBE LIEH U KypCOB BallIOT,
ycraHoBIeHHBIM LleHTpanbHeiM 6aHkoM Poccuiickoit @enepanuu Ha 1 sHBaps roga, B
KOTOPOM IIPOBOAHUTCS OTOOpD KOMIUIEKCHBIX HMHBECTHLHOHHBIX IIPOEKTOB IO
NPUOPUTETHBIM HANPABICHUAM TPAKIAHCKONM TMPOMBIIIJIEHHOCTH, pean3yeMbIX
POCCHUICKUMU OpraHu3alUsiMU B cOOTBeTCTBHUH ¢ [IpaBunamu (nanee - otoop).

Bcee pacucThl NOJIKHEBI OCYIICCTBIIATBCS B HOMHHAIBHBIX HEHAX C YYETOM



CIEIYIOMUX  HMHIEKCOB-Ie(UIATOPOB, OIyOJIMKOBAaHHBIX B COCTaBe IPOTHO3a
COLHANBHO-3KOHOMUYECKOTO pa3BUTUs Poccuiickoit denepanyivi Ha COOTBETCTBYIOLTHI
roJ Y IJIaHOBBIA NepHos, paspaboTaHHOro MUHUCTEPCTBOM 3KOHOMHUYECKOTO Pa3BUTHS
Poccuiickoii @enepaumu: AednasTOp KanUTANbHBIX BIIOKEHUH, OedUIATOp BaJOBOrO
BHYTPEHHETO NPOAYKTa U HHAEKC IOTPEOUTENBCKUX IIEH.

6. Kpurepuii ¢uHaHCOBON 5((HEKTUBHOCTH WHBECTHIMOHHOTO MPOEKTa
OLIEHUBAETCSA IO IIOKa3aTeNsIM: 4YHCTas MpUBEJeHHAass CTOMMOCTh HMHBECTHUIIMOHHOIO
HpoeKTa (TpeBbIIIeHNe 001Iel CyMMBI I€HEXHBIX CPECTB, MOJTYUYEHHBIX OT peau3aliiu
MHBECTHUI{MOHHOTO IIPOEKTA, HaJl CYMMapHBIMH 3aTpaTaMH € Y4€TOM JUCKOHTUPOBAHHUSA),
OTHOLIEHHME YHUCTOM MpPHUBEIEHHOH CTOMMOCTH WHBECTHIHOHHOTO TMPOEKTa K
CYMMapHOMY IIJJaHUPYEMOMY pa3Mepy CyOCHOUM C Y4YeTOM JHUCKOHTHPOBaHUS,
JHCKOHTHPOBAHHBIH IIEpHOJl OKYNaeMOCTH HHBECTHLIHOHHOTO MPOEKTa, BHYTPEHHSS
HOpMa JOXOJHOCTHM WHBECTHLHOHHOIO IPOEKTa (CTaBKa JUCKOHTHUPOBAaHHSA, IpH
KOTOpPOM 4HMCTasi IPUBEACHHAs CTOMMOCTh MHBECTHLIMOHHOIO MPOEKTa PaBHA HYJIO) U
3allac NPOYHOCTH HMHBECTHLMOHHOTO MpoeKTa (IpeBbINICHHE BHYTPEHHEH HOPMBI
JOXOMHOCTH Haj IpPUMEHSIEMON CTaBKOH ANCKOHTHPOBAHMSA) B COOTBETCTBHH CO
CIIENYIOIUMU pacueTaMu:

a) AJs pacuyeTa NOKa3arelsi YACTOM MPUBEAEHHOU CTOMMOCTH MHBECTHIIHOHHOIO
npoekta (NPV project) cBoOonHBIE IeHEeXKHbIE TOTOKH O WHBECTUIHOHHOMY IPOEKTY
(FCFF) npuBonsTcs (AUCKOHTUPYIOTCS) C UCIIOJIE30BaHHEM CTaBKH AMCKOHTHPOBAHM,
paBHOM NPOTrHO3HOI cpenHeB3BelleHHON cromMmoctd Kanutana (WACC) mHmMumaropa

MHBECTULIMOHHOTO npoekTa. @opmyna pacueta NPVproject:

FCFF, N TVprojecty
(1 +WACC)" (1 +WACQ)

NPVproject = 5 (1), roe:

n=1

FCFF - cBoOoaHBIE AeHEXHBIE TOTOKH N0 HHBECTULIMOHHOMY TPOEKTY;
n - HOMep NPOrHO3HOTrO IHara (i1 CBOOOHBIX ACHEXKHBIX TIOTOKOB);

N - KOJIMYECTBO JIET B IPOTHO3HOM NIEPHO/E;



TVprojecty - nocTIporHo3Has CTOUMOCTD (IOCTIPOTHO3HEIN E€HEXKHBIH ITOTOK)

10 UHBECTUIIIOHHOMY TPOEKTY;

WACC - cpenneB3BellIeHHas! CTOUMOCTH KaIUTaNa;

0) pacueT cBOOOAHOTO AEHEXKHOTO MOTOKA 110 HHBeCTUIIOHHOMY npoekTy (FCFF)
MPOM3BOJUTCS B COOTBETCTBHHU C OJHOH U3 CAeNyromuX Gopmyt:

1) B ciryqae eciu pacXobl Ha YIUIaTy MPOLIEHTOB HE BKJIFOUEHBI B I€HEXKHBIH ITOTOK

oT onepauuroHHoi aearensHocTH (OCF):

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

NI - yucras npubHLIE;

AWC - wu3MeHeHHe OGOPOTHOrO KamWTaga (YBeNMYeHHe HHBECTHLMH B
00OpOTHBIN KammuTan),

D&A - amopTu3anus OCHOBHBIX CpEJCTB, HEMaTE€PHANbHBIX M (DHHAHCOBBIX
aKTHUBOB,;

NCI - npubsUIbE OT pealjn3alldd OCHOBHBIX CPEACTB, JOXOABI OT IMEpPEeOleHKH
aKTHBOB;

Tax - ctaBka Haylora Ha MPUOBLIE,

NIP - uuctblie mpoueHTHBIE IUIaTeXHW (MPOIEHTHI, YIUIaueHHbIE 3a IepHOJ, 3a
BBIYETOM IIPOLIEHTOB U CYOCHIUH, TOy4YeHHBIX 33 IEPHUON);

ICF - neHeXHbBIH NMOTOK OT MHBECTHUIMIOHHON MEATENHHOCTH, PaCcCUHUTHIBACTCS
o popmyie:

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

CI - xanuTaapHbIE BIOXKEHUS;

k - mocTymieHus OT MPOIaXKH aKTHBOB,

k = Ilena npogaxwu aktuBoB - (Tax / 100) (Llena nmpogaxu akTUBOB - banancoBas
CTOMMOCTH aKTHBOB Ha JaTy MPOAaXH OCHOBHBIX CPEJICTB);

2) B ciTydae eCJIM pacxXobl Ha YIUIaTy IPOIEHTOB BKIIIOYEHBI B J€HEKHBIN ITOTOK

OT OHepaHI/IOHHOﬁ ACATCIBHOCTH!



FCFF = OCF + ICF (4), rze:

OCF - neHeXXHbIH OTOK OT ONEPAOHHON ACSITETFHOCTH;
ICF - neHexHBIH MOTOK OT MHBECTULIMOHHON ACATEIEHOCTH.
HeHexHpli notok oT omnepauuoHHol xestensHOocTH (OCF) paccuuthiBaeTcs

no ¢popmyie:

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

EBIT - npu6suib 0 BbUeTa Hajora Ha MPUOBUTHE U HPOLIEHTOB (OlEpallMOHHAS
pUObLIb);

Tax - craBka Hanora Ha IpUOBLIE;

AWC - wusmeHeHue o000opoTHOro KkamuTaja (yBeNMYEeHHE WHBECTHIMHA B
00OpOTHEIH KamuTa);

D&A - amopTH3aiusi OCHOBHBIX CpPEICTB, HEMAaTepHAIBHBIX W (GHUHAHCOBEHIX
aKTHBOB;

NCI - npubpiip OT peaju3alldd OCHOBHBIX CPEACTB, JOXOABI OT IEPEOLICHKH
aKTHBOB;

B) pacdeT IOCTIPOTHO3HOW CTOMMOCTH (IIOCTIPOTHO3HBIN [E€HEXHBIH MOTOK)

no wuHBecTULHOHHOMY mpoekTy (TVprojecty) ocymectBiasercs @O CleAyrOLei

dhopmye:

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

TVproject,, = nipu onpegenenun NPV, (6), rae:

FCFFN CBOGOL[HBIG JACHC)KHBIC IIOTOKH II0O HHBCCTHIMOHHOMY IIPOCKTY 3a

TIOCJIEHMIA TOJl POTHO3HOTO NIEPHOa;

g - OXuaaeMblii (IIOCTOSIHHBIM) TEMII pPOCTa [OEHEXHBIX IIOTOKOB B



HOCTIIpOI‘HOBHI:Iﬁ nepuon,

WACC - cpenneB3BelIeHHas CTOUMOCTE KallMTala;
N - KOJIMYECTBO JIET B TOCTIPOrHO3HOM TIEpHOJIE.
IlpuBeneHne  MOCTIPOTHO3HOH  CTOMMOCTH  WHBECTHIIMOHHOTO  IPOEKTa

K Ha4YaJIbHOMY MOMCHTY IIPDOTHO3HOI0O II€proda OCYLIECCTBIACTCA I10 CJ'IC}:[}’IOH_IGI‘;I

dbopmyie:

TVprojecty

IIpH onpeaeJIeHuHn roject (7 ,rae

TVprojecty - mocTIporHo3Has CTOMMOCTB (ITOCTIPOTHO3HEIM JEHEXKHBIH TIOTOK)
110 HHBECTHIMOHHOMY IIpOEKTY, IpHBEIEHHas K IMOCIeAHEMY TOAY IIPOTHO3HOTO
HEepUOaa;

WACC,, - mporHo3Has cpeIHEB3BENIEHHAs CTOMMOCTh KallUTala Ha MOCIeXHUH
HIar IIporHO3HOTO MEpUOoJa;

N - mocneaHu# mar NporHO3HOTO NMEPHUOAa;

r) BHYTpeHHsA HopMa JOXORHOCTH (IRRproject) Ompenensercs mo ciemyromrei

bopmye:

i FCFF, v TVojean

=0 .
“~(1+IRR (1+IRR (8), rme:

project )" project )N
n - HOMep NPOrHO3HOIO Mmara (71 cBOOOJHBIX JEHEKHBIX ITOTOKOB);
N - KOIMYECTBO JeT B IPOTHO3HOM IIEPHOJIE;
FCFF,, - cBoGOHBIN AeHEXHBIH IOTOK [0 HHBECTULIMOHHOMY MPOEKTY B TOA N,
TVprojecty - IOCTIIPOTHO3HAS. CTOMMOCTH ([TOCTIPOTHO3HBIM JE€HEXKHBIH MOTOK)
110 UHBECTUIIMOHHOMY IPOEKTY;

IRRproject - BHYTPEHHSAS HOPMA JIOXOHOCTH.

[) pacueT NpPOTHO3HOM cpenHeB3BewIeHHOH cTouMmocTn Kanutana (WACC,)



OCYIIECTBIIETCS O ClIeAyIowmel Gopmyie:

E T\\ D
w = R 1 —
Allop = Tegip * Ta (100) E+p O TAe

r
¢ - CTOUMOCTEh COOCTBEHHOT'O KaIlluTala;
E - 06beM cOOCTBEHHOTO KalHNTAaNla;

D - 06peM 3aeMHOT0 KaIlUTala;

Iy - CTOMMOCTb 3a€MHOTO KaIlUTala;

T - craBka Hasnora Ha IpUOBLIE;

€) pacdeT CTOMMOCTH COOCTBEHHOrO KamuTtaia (I,) OCYIIECTBISETCS IO
cienymouei popmyne:

re = I't + Bley(rm — rp) (10), rae:

Blev - 6eTa-k03(dUIHEHT, OTpaXKAIOWIUH MePY BIHSHHA CUCTEMATHIECKOTO PHCKA
Ha WHBECTHLIMOHHBIN IPOEKT; |

I'm - IPOTHO3HAs PEIHOYHAS JOXOAHOCTH IO 6a30BOMY aKTHBY,

I'r - 0€3pUCKOBas CTaBKa;

X) pacueT 6eTa-Koa¢hGULIHEeHTa, OTPAKAIOMMA MepY BIUSHUSA CHCTEMATHYECKOTO

PHCKa HA MHBECTHIIMOHHBIN TIPOEKT (B|ey), MPOU3BOIHUTCA IO CeAyIomel hopMyre:
Piev =B +(1-(T/100))(D/E)) (11), rze:

Biev - 6eTa-k03dHULHEHT, OTpAXKAIOIINI MEPY BIUSHHSA CHCTEMAaTHYECKOIO PUCKA

Ha UHBECTUIMOHHBIN ITIPOCKT C YUCTOM (I)I/IHaHCOBOFO pbidara,

B Oera-kodpduuueHT (B 3aBHCHUMOCTH OT OTpaciyl pean3anuu
MHBECTULIMOHHOTO IIPOEKTA);

T - craBka Hajora Ha NpUOBLIb;

D - 06beM 3aeMHOTr0 KanuTana;

E - 06beM coGCTBEHHOTO KanmuTana;

3) pacdeT ANCKOHTHPOBAHHOTO NIEpHUOAa OKYNIa€MOCTH HHBCCTUIIMOHHOTI'O IIPOCKTA



(DPBP) npousBoautcs Ho cieayoleil hopmyne:

DPBP = min n, npu KoTOpoM

N
Z 1+WACC)“ >0@2)

N - 4yHCIO NEPUOIOB OLEHKH;

n - IepUOJ OLEHKH;

FCFF,, - cBoOOIHBIN NeHEXKHBIN IOTOK B IIEPUOL 1,

WACC - cpenHeB3BelIeHHas CTOUMOCTD KallUTalia;

M) pacyeT 3amaca MPOYHOCTH MHBECTHUIHOHHOro npoekra (P.) ocymecTisercs
1o crexyrouieii popmye:

P. = IRRproject T (13)

IRR project - BHYTPEHHSIT HOPMA TOXOIHOCTH;

I - CTaBKa JUCKOHTUPOBAHHUS.

Cpoxk NMpsAMOro MporHo3UpOBaHus A€HEKHBIX IOTOKOB HHBECTUIIHOHHOT'O IIPOEKTa
IPYHUMAETC PaBHBIM JEeCATH rojaM (ajee - IPOTHO3HBIN nepuox). B ciydae ecnu
HEpHOJ peaTn3allid HHBECTHLIMOHHOTO IPOEKTa IPEBBIIAET IECATH JIET, MHBECTOP
BEIOMpaeT Gollee AUTENBHBIN TPOTHO3HBIN MepHo]] ¢ 000CHOBaHHEM BBIOODA.

NHBeCTMIIMOHHBIA  IPOEKT  NPU3HAETCI  COOTBETCTBYIOIIUM  KPHUTEPHIO
¢uHaHCOBOM 95(G(EeKTHBHOCTH B Ciydae, €ClIM 3HAUCHHE II0Kas3aTels YHCTOH
IPHBENCHHON CTOMMOCTH WHBECTHLHOHHOTO IIPOEKTA IOJIOKHUTENPHO M BHYTPEHHSS
HOpPMa JIOXOJHOCTH  MpEBBIIAET CPEAHEB3BEIIEHHYI0 CTOMMOCTh  KamMTana
MHBECTUIIMOHHOTO MpoexTa 3a nepuox (1,...,T).

7.  Kpurepuii OromxerHoH 3(Q(EKTHBHOCTH HHBECTHIIMOHHOTO IPOEKTA
OLIEHUBAETCS KaK COIMOCTABICHHE IHCKOHTHPOBAaHHBIX HAJOIOBBIX IIOCTYIUICHHH B
OroKETH O10KeTHOM crcTeMbl Poccuiickoit @enepaniuy ¥ (MIH) S3KOHOMHMHU PacXoI0B
GIOMKETOB OMOKETHOM cucTeMbl Poccuiickoit  ®@enepauuy, 00yCIOBIECHHBIX
peanusanyell WHBECTHLMOHHOTO IPOEKTa, M CyMMapHOTO ILIaHMpyeMOro o0bema
cyGcuauM Ha BO3MeIIeHHEe 4YacTH 3aTpaT Ha YIUIaTy IIPOLEHTOB IO KpeAWTaM,

noayueHHsiM B 2014 - 2019 rogmax B POCCHHCKMX KPEOUTHBIX OpraHM3aluix K



rOoCyHapCcTBeHHON  Koprmopauud «baHK pa3sBUTUS W BHEIIHEIKOHOMHUYECKOMN

nestenbHOCTH (BHemskoHoMOaHK)», a Takke B MEXIAYHapOAHBIX (PHHAHCOBBIX
OpraHu3alyisX, CO3JaHHBIX B COOTBETCTBUM C MEXIYHapOJHBIMU [IOTOBOpPaMH, B
KOTOpBIX yuacTByeT Poccuiickas @epepaius, Ha peanu3alyil0 KOMIUIEKCHBIX
MHBECTUIIOHHBIX IPOEKTOB [0 NPUOPUTETHBIM HAIMPABICHUSAM TIPAaXKAAHCKON
IPOMBIIIJIEHHOCTH U (WJIH) BBIIUIATY KYIIOHHOTO J10X0Ja IO OOJIMralyisiM, BEITYILIEHHBIM
B 2014 - 2019 rogax B paMkax peaqu3aliy KOMIUIEKCHBIX UHBECTULHOHHBIX IIPOECKTOB
10 IPUOPUTETHHIM HaIIPaBJIEHUAM T'PaKAAHCKOM MPOMBIIIJIEHHOCTH, U PACCUUTHIBAETCS
clenyromuM obpa3oMm:

a) B KadecTBe MoKazareys OokeTHOH 3((EKTUBHOCTU HCIOIB3YETCs MHAEKC

oromxetHo a3 dextuBHOCTH BPI, KOTOPHIN paccuuThIBaeTCs 10 ciienytoniei hopmyre:

BNPV

N

z Blnv, (14), roe:
n=0 (1 + r)ﬂ

BPI=

BNPV - umncras npuBefeHHAs CTOMMOCTH OIOJKETOB OFOKETHOW CHCTEMBI
Poccuiickoit @enepanuy;

BInv, - cymmapHEI# IUTaHHpyeMBIii 00BeM pacxolioB (emepalibHOTO OrO/KETa
Ha MHBECTULIMOHHBINA MPOEKT B MEPHOJE N;

I - CTaBKa JUCKOHTHUPOBaHUS;

n - IEPUOJ OLIEHKH;

N - 4yucnO MEPUOAOB OLIEHKU;

0) pacdeT YHUCTOU NPUBENEHHOW CTOMMOCTH OIOMKETOB OIOIKETHOH CUCTEMEI

Poccutickoit ®enepanuu (BNPV) ocymectsusercs no cienyroueit gopmyne:

BNpv =3 o Vo
= (1+n)"  (1+n)"

(15), rme:

CF, - jeHexHblii TIOTOK OIOMKETOB OMOMKETHON cHucTeMbl Poccuiickoit
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CDenepauI/m AJA n-ro Irepuoaa,

TViwe - TOCTHPOrHO3HAsA CTOMMOCTH (HOCTIHPOTHO3HBIA JEHEXKHBIA II0TOK)
Oro/KeTOB OIOMKETHON cucrteMbl Poccuiickoin ®emepanuut M0 HHBECTHIHOHHOMY
MIPOEKTY;

N - 9HCII0 TIEPUOJIOB OLICHKY;

n - IEPUOJ OLEHKH;

I - CTaBKa JUCKOHTUPOBAHUS;

B) pacyeT IIOCTIPOTHO3HONH CTOMMOCTH (IIOCTIIPOTHO3HBIN JEHEKHBIH MOTOK)
O10/KeTOB OrOMKeTHOH cucrembl Poccuiickoit dDepepaliy 0 HHBECTHLHOHHOMY

1poekTy (TVpydgn) OCYIECTBIsIETCS MO ClIEAYIOIEH hopmyire:

_ CR( + g,)°

(I’N - gb)n

TV,

budgy

(16), rue:

TVhudgN - TOCTIIPOTHO3HAs CTOMMOCTH (TOCTHPOTHO3HBIN JACHEKHBIH MOTOK)

OroKeToB OrOMXKeTHOH cHcteMbl Poccuiickont ®epepanvu 110 HMHBECTHUIIHOHHOMY

IIPOEKTY, IPUBEACHHAS K MOCIEIHEMY IOy MPOTHO3HOTO MEPHOJIa;

Iy - IDPOrHO3HAs CTaBKa IAWCKOHTHPOBAHMSA HA IOCJIEIHUH I[Iar MPOTHO3HOTO
[epuoaa;

CFy - pjeHexHble MOTOKM OIOKETOB OMOMKETHOM cucTeMsl Poccuiickoi

denepanyy 3a MOCIeJHUNM ol IPOTHO3HOTO IIEPUOAA;

8 . oxmmaeMblit (IIOCTOSHHBIN) TEMIT POCTA JEHEKHBIX TOTOKOB GIOIKETOB
6r0pKeTHOM cucTeMbl Poccuiickoii @enepanii B HOCTIPOrHO3HBIA NMEPHOJI, KOTOPBIA
paBeH MPOTHO3UPYEMOMY 3HAUCHHIO HH(IAIMH 33 MOCIEIHHHA TOA IPOrHO3HOTO
nepuosa;

n - KOJIMYECTBO JIET B IIOCTIIPOrHO3HOM IIEPHOJE;

I) CTaBKa AMCKOHTHPOBAaHMS UIs pacuera OIOUKeTHOH sddexTuBHOCTH (T;)

OCYIECTBIISIETCS IO cieayomei Gopmyie:
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, =YTM,, (17), rze:

YTM,y, - noxomHOCTH K OrameHmo o6muranuii penepansHoro 3aiima (OD3) co
CPOKOM [0 IMOTallleHHs], PaBHBIM CPOKY MNpEeNOCTaBIEHUS ICHEXHBIX CPEACTB W3
¢enepanbHOro OrOJKETa WM CONOCTABUMBIM C 3TUM CPOKOM; B CiIy4ae ITOJHOH HIIH
JaCTUYHOH HEBO3BPAaTHOCTH cpelCTB (enepaibHOrO GrOIKeTa CPOK IO MOTAMICHUS
obiuranuii KOJKeH OBITH COMOCTaBUM C MEPUOJOM DPealn3alldd HHBECTHIHOHHOTO
IPOEKTa.

WHBeCTULIMOHHBIN IPOEKT NPU3HAETCS COOTBETCTBYIOLUIUM KPUTEPHIO OFOIKETHOM
3pPEKTUBHOCTH, B CiIydae €ClIH IOATBEPXIEHHOE 3HAYCHHWE HHAeKca OroIXKeTHOU
st dexruBaocTH BPI npesrimiaer 1.

8.  Kpurepuit connanbHO-3KOHOMHUYECKOH 3()(HEKTUBHOCTH HHBECTHIIMIOHHOTO
IIPOEKTA OLICHUBAETCS IO IIPUPOCTY BAJIOBOI'O PETHOHAIBHOTO MPOAYKTa, CO31aBaeMOI0
B paMKaxX HMHBECTHIMOHHOIO IPOEKTa 3a CYeT NPOJaKH MPOMBIIUICHHON MPOAYKLIUU
HAaKOIUICHHBIM HTOTOM 3a BeCh IIPOTHO3HBIA IEpUON, IPUPOCTY KOJHYECTBA
CO3/1aBaéMbIX pabodyMxX MECT, B TOM YHC/I€ BHICOKONPOM3BOAUTENBHBIX, IPUPOCTY
IPOU3BOAUTENBFHOCTA TpyAa M CpPEOHEro YpPOBHS 3apa0OoTHOW miIaTel pabOTHHUKOB
OpraHH3alMU B pe3yJIbTaTe pealr3alii HHBECTUIUOHHOTO MIPOEKTa.

[lpupocT BalOBOIO pETHOHANBHOIO MPOAYKTa, CO3/1aBaeMOr0 B paMKax
UHBECTHLMOHHOTO IIPOEKTa 3a CcYeT [POJaXH IPOMBINUICHHON INPOXYKITHH,
OCHOBBIBaeTCS Ha oIpeAeleHUH nobaBieHHON crouMoctH (VA), renepupyemoit

MHBCCTUIITMOHHBIM ITIPOCKTOM, H PACCHHUTBIBACTCA I1O CJIG,Z[YIOII_Ieﬁ (bOpMy.IIeZ

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

EBITDA - npu6sUis HHBECTUIIMOHHOTO MPOEKTA 10 HAJIOT000I0KEHHUS, BBITIATHI
IPOLIEHTOB IO JIOJITOBBIM 0053aTeNbCTBaM M aMOPTH3ALIOHHBIX OTUHCIICHHIA;
Sal - cymmapHas 3apaboTHas miata paOoTHHKOB MHBECTHULIMOHHOTO IIPOEKTa,;

Rent - apennnHas nnara.
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JUTHTEIbHOCTE BPEMEHHOTO IEepHoJa, B KOTOPOM OCYILECTBJISETCS OLIEHKA
100aBIEHHON CTOMMOCTH, COOTBETCTBYET AIUTEILHOCTH IIPOrHO3HOTO IIEPHOZA.

9. Ilo pesymsTaTaM NIpOBEPKH 3asBKA B COOTBETCTBHM C NyHKTaMHu 4 - 8
Hacrosien Meronuku Okcnepr B TeueHume 10 paGounmx [gHed MOAroTaBIMBAET
NpeBapUTENIbHYIO CIIPABKY O COOTBETCTBUH JINOO HECOOTBETCTBUH 3asBKU TPEOOBAHUAM
IyHKTOB 4 - 8 Hacrosmed MeToguku ¥ HampaBiseT ee OpraHd3aldu
C HCIMOJIb30BaHNEM TOCYNapCTBEHHOM HMHGMOPMAIMOHHONW CHCTEMBI MPOMBIIIIEHHOCTH
(manee - ”HGOpPMaLIMOHHAS CHCTEMA).

10. B Teuenme 10 paboymx 1OHeH cO IOHSA HaNpaBleHHs IPENBAPUTENBLHOM
CIIPaBKU DKCIIEPTOM OPraHU3alUs MOATBEPKAAET C UCIIOIB30BAaHUEM HHPOPMAIIMOHHON
CHCTEMBI CBOE COIJIaCHE C IPEABAPUTENIBHON CHpaBKOH OJKCIepTa O COOTBETCTBHHU
3a1BKH TpeOOBaHUAM MyHKTOB 4 - 8 HacTosIel MeToauku (nanee - IpeaBapUTEIbHAS
CIpaBKa).

B ciyyae noaTBepxeHHs OpraHu3anyell CBOEro COTJIACHS C IPEABApHUTENLHOM
CIIpaBKO¥ DKCIEpTa, yKa3aHHas CIIPaBKa II0Jy4YaeT CTAaTyC OKOHYATEIBHOM CIIPaBKH.

B ciyuyae Hecornmacus ¢ npenBapHTENBHOM CHpPaBKOM DKcmepra OpraHu3aiys
B TeyeHne 10 pabGoumx pAHeH co OHA HalpaBleHHS MPEABAPUTENBHOM CIIPaBKH
HanpaB/iseT CKOPPEKTHPOBAHHYIO 3a4BKy C HCIIOJIb30BaHHEM HHGOPMAIlMOHHOMN
CHCTEMBI.

B CKOPpEKTHPOBaHHOH 3asBKe OpraHH3allMsl YCTpPaHSAET 3aMeyYaHhs OKCIEpTa
B COOTBETCTBHH C IOJIOKEHUAMH ITyHKTOB 4 - § HacTosme MeToTuKy.

B ciydae ecnm opraHuzalys He COBepIIaeT HH OJHOTO U3 JEUCTBHIA,
IpeIyCMOTPEHHBIX a03alleM NepBBIM WM TPETbUM  HACTOSIMIET0  IYHKTA,
IpeABapuTeIbHAas CIIPaBKa CTAHOBUTCS OKOHYATENbHOU 0 rcTedeHnu 10 pabounx aHeid
CO JHs €€ HaIpaBJICHUs OpTraHU3aIiH.

11.  CkoppexktHpoBaHHas  3asBKa  OpraHHU3allUd  PETUCTPUPYETCA B
MH(QOPMAaLlMOHHOW CHCTEME M TPOXOAUT HPOBEPKY B COOTBETCTBHH C IIYHKTaMH
4 - 8 HacTosmeH Metonuku B Tedenue 10 pabodux fHEH co THS ee perucTpalyH.

Ilo pe3ynbraTam NpOBEPKH CKOPPEKTUPOBAHHOU 3asIBKU DKCIEPT MOATOTABINBAET

OKOHYATCJIbHYIO CIIPaBKy O COOTBCTCTBUH HJIA HECCOOTBCTCTBHUH 3asiBKH TpCGOBaHI/ISIM,
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IpefycMOTpPEeHHBIM IIyHKTamu 4 - 8 Hacrosmieidd MeToquku (najee - OKOHUYaTelbHas
ClpaBKa), W HaIpaBlIsieT €€ OpPraHu3allMd C HCIOAL30BaHHEM HH(OPMALUMOHHON
CHCTEMBI.

[Tpu HanuyuK pa3HOIIIACHA, CBA3aHHBIX C pacueToM IMokaszaresne 3¢ heKTHBHOCTH
MHBECTULIIOHHOT'O MPOEKTa B COOTBETCTBUM C IMyHKTaMu 4 - 8 HacTosmied Meronuky,
OKCIEPT BKIIOYAET B OKOHYATENBHYIO CIIPaBKy 0co00€ MHEHHUE.

III. DxcnepTH3a 32a8iBKH HA y4yacTHe B 0TOOpe KOMIJIEKCHBIX
HHBECTHMIHOHHBIX NPOEKTOB, NOAJIeKAINX BKIAOYeHHI0 B [lepeyens,
B COOTBETCTBHHM ¢ NyHKTOM 19 IIpaBna

12. Dkcnepru3a 3asBKU Ha y4acTHe B 0TOOpe KOMIUIEKCHBIX WHBECTHUIIMOHHBIX
MIPOEKTOB, MOJIeXaINX BKIOUEHUIO B IlepeyeHb, B COOTBETCTBUM C IMyHKTOM 19
[IpaBun (ganee — 3KcepTH3a B COOTBETCTBUU ¢ MyHKTOM 19 IIpaBun) ocyiecTBnsercs
CTPYKTYypHBIMHA MIOAPA3ACIICHUAMU MuHucrepcrBa MPOMBIIIEHHOCTH
u toproBmu Poccuiickoit ®enepaummn (manee - OtpacieBble JeNapTaAMEHTHI)
B COOTBETCTBHHM C KYPHPYEMBIMH HMH OTpPaciIeBBIMH HaIlpaBICHUSMHU B TEUYEHUE
20 paboumx nHEH co JHA Iepenayd 3asdBKM B MUHHCTEPCTBO IPOMBINIJIEHHOCTH
u Toprosiu Poccuiickoi @enepanuu.

13.  OrtpacneBoil JenapraMeHT MPOBOAUT OJKCIEPTU3y B COOTBETCTBUU
¢ myHKTOM 19 [IpaBui ¢ yaeToM OKOHYATENbHOM CIPaBKHU, MPECTaBIEHHON DKCIIEPTOM,
W 10 pe3ylbTaTaM »3KCIEPTHU3Bl IIOATOTABIMBAET 3aKIIOUYEHHE O CTPATETHYECKOM
3HAQYeHUH HHBECTULMOHHOTO TMPOEKTa, KOTOpOe OJDKHO COAEpXKaTh CIEAYIONIYIO
HHGOPMAIHIO:

a) JaHHBIE O BKJIaJe WHBECTULHUOHHOIO IMPOEKTa B JOCTH)XECHHE LIEJIEBBIX
ImokaszaTeliedl ¥ MHIUKATOpPOB rocyaapcTBeHHOU mporpamMmbl Poccuiickoit denepanuu
«Pa3BUTHE TPOMBINIJIEHHOCTH ¥  TOBBIIIEHHE €€ KOHKYpPEeHTOCIOCOOHOCTHY,
yTBepkIeHHO moctaHoBieHueM IlpaBurensctea Poccniickoi @enepanyu ot 15 anpens
2014 1. Ne 328 «OO6 yTBepXAeHUM TOCyAapCTBEHHOW IporpaMMmbl Poccuiickoi
denepanun «Pa3BuTHE MPOMBILLICHHOCTH H MOBBIIIEHHE €€ KOHKYPEHTOCIIOCOOHOCTH
(Cobpanue 3axononarensctBa Poccuiickoit ®@enepanyum, 2014, Ne 18, cr. 2173; 2017,

Ne 16, c1. 2404; 2018, Ne 8, c¢1.1212, Ne 15, ct. 2136) (manee - [Iporpamma);
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0) naHHBIE O BKJIaJe HHBECTULHOHHOIO IPOEKTa B pealu3aldio IUIaHa
MEPOTIPUATHI IT0 HMMIIOPTO3aMEIICHUIO WM O HAJMYUH 3KCIIOPTHOTO IOTEHIHAalla
B COOTBETCTBYIOLIEN OTPACiIM IIPOMBIIIJICHHOCTH;

B) aHaNM3 PhIHKA NPOIYKIHH, MPOU3BOJCTBO KOTOPOH ILUIAHUPYETCS OCBaMBaTh
Y peau3aliy NHBECTUIIMOHHOTO IPOEKTa;

) aHaJu3 MHOCIENCTBUH 1 sKoHOMuKH Poccuiickoit ®enepanyn B cirydyae
pean3alii HHBECTULIMOHHOTO MPOEKTa.

14. JlanHBle O BKJIajge HHBECTHULMOHHOTO TPOEKTAa B JOCTIDKEHHE LENEBBIX
10Ka3arened U MHAMKATOpoB IIporpamMMbl BKIIOUAIOT WHGOPMAIHIO O COOTBETCTBUH
HHBECTULIMOHHOIO IPOEKTa OTpaciieBoil npuHaanexxHocta IIporpaMMel.

15. OuneHka WHBECTHUIIMOHHOTO IIPOEKTa Ha COOTBETCTBHE OTPACIEBOI
npuHajiexHoctn IIporpamMmel NpoBOAWTCS 1O pe3ylbraTaM aHalu3a BKJIaja
OT peaJu3allM WHBECTUIIMOHHOTO IIPOEKTa B JOCTHIKECHHE IIENIEBBIX ITOKa3aTesei
U MHAUKaTOpoB IIporpaMMel.

16. JlaHHBIE O BKJIaJe HHBECTHLHOHHOTO TPOEKTa B peajM3al{io IUIaHa
MEPOINPHATHH IO HMIIOPTO3aMELICHHUIO WIM O HAIMYUM SKCIIOPTHOrO ITOTEHIHAalia
B COOTBETCTBYIOLIEH OTPaciIy MPOMBIIUIEHHOCTH BKJIFOYAIOT HH()POPMAIHIO:

O COOTBETCTBHM MHBECTHUIMOHHOIO IIPOEKTa OTPACIEBBIM IIAHAM MEpPOIPHUATHIA
[0 HMMIIOPTO3aMEIIEHUI0 B TPaXXOaHCKUX OTpacisX MPOMBINUIEHHOCTH Poccuiickoi
®enepanuuy;

00 aHanu3e MOONMM BBIPYYKH OT peanu3alud, MpOM3BEJEHHON B paMKax
HMHBECTHLIMOHHOIO ITPOEKTa, NPOAYKIIMH Ha SKCIIOPT, K 00IIei BEIpyUKe OpraHu3aIii OT
peanu3alii THBECTULIMOHHOIO TPOEKTa U €€ TUHAMUKE.

17.  OneHka COOTBETCTBUS HMHBECTHLIMOHHOTO IPOEKTa OTPAC/EBLIM ILIaHAM
MEPOIIPUATUN MO0 HUMIIOPTO3aMEMICHUIO B I'PaKJAHCKUX OTPACAX MPOMBIIUIEHHOCTH
Poccuiickoit Penepanuu NpoBOIUTCS 10 pe3ylbTaTaM aHaln3a BKIafa OT pealld3aliy
UHBECTHLIMOHHOI'O INPOEKTa B JOCTH)KEHHE LEJIEeBBIX IOKa3zaTesel, YTBEp)XIEHHBIX
OTpPacleBbIMH IUIaHAMM MEpONpPHUATHA 1O HMIOPTO3aMEIIeHHI0 B  OTpaciix
IPOMBIIIIEHHOCTH, K KOTOPBIM OTHOCHUTCS MHBECTHIIOHHBIHN IIPOEKT.

18. AmnHanu3 pplHKa MOPOAYKIHH, HPOU3BOACTBO KOTOPOH IUIAHHUPYETCS
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OCBauBaTh NPY pealn3aliii MHBECTHUIIMOHHOTO MPOEKTa, BKIIIOYAET:
aHaJIM3 BKJIaJa OT pealu3aliii HHBECTULIMOHHOTO ITPOEKTA B MOBBILLICHHE KaueCTBa
¥ paclIMpeHye phIHKa COBITa MPOMYKIIUN OPTaHU3alNMT;

aHaJIN3 KOHKYPEHTHBIX TPEUMYILECTB NPOU3BOANMOMN B paMKaxX HHBECTHUIITOHHOTO
IPOEKTa MPOAYKIMH IEPE] POCCHIICKIMU U HHOCTPaHHBIMU aHAJIOTaMH.

AHanu3 pelHKa NPOAYKIMH IPOBOAUTCH C LENBIO BBIABJICHHUS MNOTEHLMAIBHOIO
CIpoca Ha MPOAYKUHIO, NPOU3BOJACTBO KOTOpPOH IUIAHMpPYETCS IpH peanu3aluu
WHBECTULMOHHOTO IIPOEKTA.

19. Pemenue o HAMUYNHU NOTEHIMAIBHOTO CITPOCa HA NPOAYKIUIO IPHHUMAETCS
Ha OCHOBAaHHUH:

Hamuuus (OTCYTCTBHS) TIOJIOKHUTENbHOM JWHAMHKH pOCTa pbhIHKA CcOBITa
IIPOU3BOJMMON B paMKaxX WHBECTHLMIOHHOIO ITPOEKTa NPOLYKLHHN UITU €€ aHAJIOTOB;

OTCYTCTBHS IPOQHUIUTA ITPOU3BOACTBEHHBIX MOIIHOCTEH Yy POCCHHCKUX
OpraHU3alUi, IPOU3BOAAIIUX AHATOTUYHYIO IPOAYKIIHIO.

20. AHanu3 NocieACTBUM IJIs1 SKOHOMHKH Poccuiickoili @enepanuu B ciiydae
peanu3ani HHBECTULIMIOHHOTO MPOEKTa BKIIIOYAET:

aHaJIM3 BKJIaJia OT peajiu3aliii HHBECTULIMOHHOI'O IPOEKTA B ITOBLIIIEHHE KAa4ECTBA
U pacIIupeHune pbiHKa cOBITa IIPOAYKLUHMH OpraHU3allHH;

aHaJIN3 KOHKYPEHTHBIX [TPEUMYILECTB IPOU3BOANMON B paMKaxX HHBECTULIMOHHOI'O
IIPOEKTa MPOAYKLHH NEPe POCCHICKAMHU X MHOCTPAHHBIMU aHAJIOTaMH.

IIpu npoBeneHNM aHAIU3a MTOCIEACTBH 471 35KOHOMUKHK Pocculickoit Penepanuu
YUUTHIBAETCS:

pPOJIb MHBECTHLIMOHHOTO IPOEKTa B pealn3allid MPUOPUTETOB DPETHOHAILHOM
IIPOMBIIIIEHHO! TIOJINTHKY;

ydyacTHe B JAPYrHX Mepax ToCylapCTBEHHOW NOJAECPXKKH (enepanbHOro
Y PErHOHAJIbHOTO YPOBHEH, a TAKXKE€ HHCTUTYTOB Pa3BUTHS;

BKJIaJl B MEPOMPHUATHS 110 UMIIOPTO3aMELIECHHIO;

OCBOEHHE W BHEJApPEHHE HOBBIX WM YIy4YlIEHHE CYLIECTBYIOLIMX TEXHOJIOTHMH
IIPOU3BOZCTBA B paMKax peanu3alii WHBECTULIMOHHOTO IIPOEKTa, B TOM YMCJIE B YaCTH

MGpOHpI/IﬂTI/Iﬁ I10 ITOBBIMICHHUIO ITPOU3BOJNUTEIIBHOCTH Tpya.
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21.  Amnanums mocnencTsuii 41 s3koHOMHKH Poccuiickoit @enepaliii MpoOBOIUTCS
Ha OCHOBaHHWH pacuera:

o6beMa U JUHAMUKHU HAJOTOBBIX MOCTYIUIEHHI B OFOIKETHI GIOKETHOM CHCTEMBI
Poccuiickoit ®enepanuy;

OTHOIIEHHUS OOIIMX IMCKOHTUPOBAHHBIX HAJOTIOBBIX MOCTYILIEHHH B GIOMKETHI
OromxerHoll cucreMsl Poccumiickoit ®epepaiyu, 06YCIOBIEHHBIX peaau3alueit
HMHBECTULIMOHHOIO IIPOEKTA, K CyMMapHOMY IUIaHUpyeMOoMYy 00beMy CyOCHINH C YIeTOM
JVCKOHTUPOBAaHUS;

obmel cyMMBI BHEOIOJDKETHBIX CpEIOCTB, HCIOJNB3YEMBIX IPH peaau3alliu
WHBECTULIMOHHOTO IIPOEKTA;

spdexra OT peanu3alUyl HHBECTUIHMOHHOTO MpPOEKTa Ha CMEXHbIE OTPaCiH
IpoMslnuieHHOCTH Poccuiickoil @enepanuu;

BKJIaZia B COLMAIBHO-3KOHOMHMYECKOE pPa3BUTHE U AUBEPCUQPHUKAILNIO 3KOHOMHK

TEPPUTOPHHL, TPeOYIOIUX YCKOPEHHOTO pa3BUTHS.

IV. DJxcneprTH3a 3asiBKH Ha YYacTHe B 0TOOpe KOMILIEKCHBIX
HHBECTHIIHOHHBIX MPOEKTOB, NOAJIEKAIKX BKIIOYeHnI0 B [lepedenn,
B COOTBeTCTBHH ¢ NYHKTOM 20 IIpaBua

22. DxcniepTU3a 3asiBKU Ha ydacTue B 0TOOpe KOMIUIEKCHBIX MHBECTHIIMOHHBIX
IIPOEKTOB, MOJIeKAIUMX BKIIOYeHUIO B IlepedyeHb, B COOTBETCTBUHM C IIyHKTOM
20 IlpaBun (manee — sxcrnepTrsa B cooTBeTCTBUM ¢ myHKTOM 20 IlpaBmi) nmpoBoauTcs
DKCIIEPTOM C YyYETOM OKOHYaTeNbHOH crpaBku B TedeHWH 20 pabouymx AHEH co THSA
nepefayy 3asBKU C HCIOJIb30BaHHEM HH(OPMALMOHHON cHcTeMBl B MHUHHCTEPCTBO
IPOMBIIIEHHOCTH U TOproBiu Poccuiickoit @enepanuu.

23.Tlo pesynpTaTaM SKCHEpTH3bl B COOTBETCTBHH ¢ IyHKTOoM 20 IlpaBun
DKcIepT MOAroTaBIMBAET 3aKIIOUEHUE, KOTOPOE HOJDKHO COAEPIKaTh:

a) 000CHOBaHHOCTh M JOCTaTOUYHOCTh IUIAHUPYEMBIX (PMHAHCOBBIX PECypCOB IS
peann3aliy HHBECTUIMOHHOTO MPOEKTa;

0) Hajuyue B MONHOM OO0BeMe HeOoOXOOUMBIX (PHHAHCOBBIX PECYPCOB MJIA
pear3aniy HHBECTULIMOHHOTO IIPOEKTa C YIETOM CYMMBI KpeIuTa WK 00IUraliliOHHOIO

3aiima;



17

B) HaiMuue HEoOXOMUMBIX (HUHAHCOBBIX pPECypcoB, HOCTATOYHBIX JJIf
00CITy>)XMBaHWS ¥ TIOTAIICHUS KPeIUTa WK 0OJIUrallMOHHOTO 3aiiMa, B TOM YHUCJIE 3@ CUET
JIEHEXHBIX II0OTOKOB, TeHEPHUPYEMBIX HHBECTULIMOHHBIM IIPOEKTOM;

I) CBeIeHHS O CyMME YHCTOT0 JAMCKOHTHPOBAaHHOTO JEHEXXHOro II0TOKa
WHBECTHLIMOHHOTO MPOEKTa;

1) CBeIEHHS O HATUYUHU B OM3HeC-TUIaHe HHBECTUIIMOHHOTO NPOeKTa MHPOPMALUU
¢ 00OCHOBaHHBHIMH OILIEHKaMH MapaMeTPOB, KPUTHYECKUX IS IOCTHXKEHHS Leneit
WHBECTHIIMOHHOTO MPOEKTa, H O HAJIMYNH B OM3HEC-TINIaHe BHYTPEHHUX NIPOTUBOPEUNH;

€) CBEIECHUSA O HAIMYUU CyHNeOHBIX pa30MpaTeNIbCTB WM HEyperyJlupoBaHHBIX
TpeOOBaHUH, NPSIMO BIHSIOUINX Ha pean3aliio UHBECTUIIMOHHOTO NpoeKTa (BKIIOYas
cyaeOHble pa3bupaTenbCcTBa ¢ KPeAUTHBIMU OpTaHHU3alMsIMHI WIH 3aMHTEPECOBAHHBIMHU
POCCHUHCKHAMH OpraHU3alUsiIMH);

X) OTCYTCTBHE Iipolleyp OaHKpPOTCTBA, JIMKBUJAIMH, pEOpraHU3aIiH
OpraHH3alluy;

3) HaJM4KMe NMPOU3BOJACTBEHHBIX aKTHBOB M MaTepUabHO-TEXHUYECKOU 6a3bl y
OpraHU3alHY;

M) HaJIWM4Me y OpraHu3alii HeoOXOMUMBIX Jii peajd3alii UHBECTULMOHHOIO
IIpOoeKTa KOMIIETeHIIUH U MpodecCUuOHANBHOM pemyTalluy.

24. Ornenka O0OOCHOBAaHHOCTH IUIAHHPYEMBIX (PUHAHCOBBIX PECYpCOB
IS peai3aliid HHBECTHUIIMOHHOTO IIPOEKTa MPOBOUTCS HAa OCHOBaHUM MH(OpMaLny o
OIoMKETe HWHBECTHUIMOHHOTO TMIPOEKTa, B TOM 4HCIe C JeTanus3alnuedl 3arpar
Ha pa3IMYHBIX JTamax pealu3alldd WHBECTUIMOHHOTO IIPOEKTa, BKIIIOYAs
OCYILECTBJIEHHBIE  3aTpaThl, C IpeJoCTaBlIeHHeM OOOCHOBBIBAOLIECH  OIOMXKET
WHBECTHIIHOHHOTO TMpPOEKTa JOKYMEHTalud U (WIM) TEXHHUKO-3KOHOMHYECKOTO
000CHOBaHHUS MHBECTUIITHOHHOTO MPOEKTA.

VHBECTUIMOHHBIH TMPOEKT TMPHU3HAETCS HECOOTBETCTBYIOIIMM  YCJIOBHUSAM
JOCTATOYHOCTH  IUTAHUPYEeMBIX  (UHAHCOBBIX  PECYpCOB Ul pealu3alyu
VMHBECTHI[OHHOTO MTPOEKTa B CIIydae, eCli pa3sMep KPeAUTHBIX CPECTB, IPUBIEKAEMBIX
opraHpsanyiell Ha pealH3alMi0 HMHBECTULHOHHOTO IIPOEKTa, COCTaBiIsfeT Oonee

80 mpoLEeHTOB OT 00mIel CTOUMOCTH MHBECTULIMOHHOTO IIPOEKTa.



25. OrneHKa HaJIWYHSA B IOJHOM 00beMe HeOOXOAMMBIX (PMHAHCOBBIX PECYpPCOB,
JOCTATOYHBIX JJIs OOCITYy>)KHBAHHS ¥ MTOTALIEHUS KPeAUTa UK OOIUIallMOHHOIO 3aiiMa, B
TOM YHCJIE 3a CYET JEHEXHBIX MOTOKOB, FEHEPUPYEMBIX MHBECTUIMOHHBIM IIPOEKTOM,
IPOBOAUTCSA HAa OCHOBAaHHUHU:

uHpopMaru no OyaymuM (UHAHCOBBIM ITOTOKAaM HMHBECTHUIMOHHOTO IPOEKTA,
TI03BOJISIONIEH CeIaTh BBIBOABI O BO3MOXKHOCTH OpraHU3aliU 00CTyKUBATh U NMOrallaTh
NIpUBJICYCHHBIE 3aeMHbIe CPEeICTBa IS peau3allii HHBECTULIMOHHOIO IIPOEKTA;

uHGopManMu 00 OTCYTCTBHHM B paMKaX HHBECTHLIMOHHOIO IPOEKTa KaCCOBBIX
Pa3pBIBOB WM B CIydae WX BO3HUKHOBEHHs HAIM4KE y OPraHM3alldH BO3MOXXHOCTH
IIOKPHITH JaHHBIN pa3peIB, MPEJOCTaBICHNE TOATBEp Xk Aatoel nHpopManvy;

uHpOpMALIMK O JOCTATOYHOCTH pPE3epBOB JIMKBUIHOCTH HHBECTUIMOHHOIO
IIPOEeKTa Ha MPOTSDKEHUU BCEro IIPOTrHO3HOTO NIEPHOJA;

000CHOBaHHS CTOHMOCTH TIPHBJIEKa€MOr0 3a€MHOT0 (PUHAHCHPOBAHMS, B TOM
quce IS Heleit cyOcuIupoBaHys POLEHTHOMN CTaBKH.

26. OueHka 000CHOBaHHOCTH pacyieTa YUCTOro AMCKOHTHPOBAHHOTO JEHEXHOIO
IIOTOKA HHBECTHIHOHHOTO IIPOEKTa MPOBOAUTCS Ha OCHOBAaHUH  aHAIU3a
YYBCTBUTEJIBHOCTH JHUCKOHTUPOBAHHOIO JICHEXHOTO TIOTOKA B 3aBUCHMOCTH OT
U3MEHEHHUH KJIIOYEBBIX TMapaMeTpPOB HHBECTHUIIMOHHOTO IIPOEKTa, IPOBEPSETCs
KOPPEKTHOCTH BEIOOpA CTaBKU IUCKOHTUPOBaHUS.

27. Ouenka 0GOCHOBaHHOCTH IapaMeTpoB OW3HEC-IUIAHA WHBECTHUIHOHHOI'O
[POEKTa, KPUTHIECKUX JUISL JOCTH KEHUA 1ieJied MHBECTULIUOHHOTO MMPOEKTA, IIPOBOJUTCS
Ha MpeaMeT BBIABIEHUS BHYTPEHHUX NPOTUBOPEYHI B NPEACTABICHHBIX OpraHu3almei
JIOKYMEHTaxX Ha OCHOBaHWM aHalM3a HeOJIaronpUATHBIX BHYTPEHHUX M BHEIIHHX
(aKTOpOB, BIUSIOINX Ha pealy3alyio HHBECTUIIHOHHOTO IIPOEKTA.

28. B paMkax OIleHKHM OOOCHOBaHHOCTH IIapaMeTpoB OH3Hec-IUIaHa OKCHEpT
IpoBepseT IUIAaH [JeCTBUI oOpraHu3alid IO YCTPaHEHHIO HeOIaronpHsTHEIX
BHYTPEHHHX W BHEIIHUX (aKTOpPOB, BIMAIONMX HA YCHEHNIHYIO DPealu3alliio
MHBECTUIHOHHOT'O MMPOEKTA.

B pamkax aHamm3a cyneOHBIX pa3OUpaTeNbCTB WM HEYPeryJIMpOBaHHEIX

TpGGOBaHHﬁ, NpAMO BIUAIOIIKX Ha pealn3allii0 HHBECTUIIMOHHOIO IIPOCKTA, 9KCI’ICpT



OLICHHUBACT.

CYMMY IPUTS3aHUH TPETHUX JINL OTHOCUTENBHO 0anaHCOBOM CTOMMOCTH aKTHBOB
OpraHW3aluy;

CBeIEHHA O pa3bUpareybCcTBax, CIOCOOHBIX MPSAMO IOBJIMATH HA DealM3aliuio
MHBECTHUIIIOHHOTO IIPOEKTa;

HajJMyde B OTKPBITBIX HCTOYHUKAX CBEJCHHWH 00 y4dacTMH OpraHu3alMd B
CyIeOHBIX CIIOpax B Ka4ecTBE OTBETUMKA JIUOO0 TPETHETO JINLIA.

Ouenka wHMOPMAMM O HAIWMYMM CyIAeOHBIX  pa3sOMpaTebCTB MM
HEYpEryJUpOBaHHBIX  TpeOOBaHWM, MpsAMO  BIMSAIOLMX  Ha  peaaH3alldio
WHBECTHUI[HOHHOTO MPOEKTa, MPOBOAUTCS DKCIEPTOM B TOM YHUCIIE C HCIOJIB30BAHHEM
HH(QOPMAIIMOHHEIX PEecypcoB B HMH(OPMALMOHHO-TEICKOMMYHUKAIHOHHOM CETH
HuTtepHer:

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

0a3a cyneOHsIx mpuctaBoB http://fssprus.ru/iss/ip/.

29. Hanuune cBeeHU# o npolierypax 6aHKpOTCTBA, IUKBUIALUH, PEOPraHH3a LUK
NpoBepsieTcss DKCMEPTOM Ha MHTepHeT-nopTane defepalbHON HAOrOBOH CIyX OBl B

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

30. IIpoBepka NMPOU3BOACTBEHHBIX aKTHBOB M MaTepHAlbHO-TEXHUYECKOM 0a3bl
OpraHM3alMd TMPOBOAUTCA Ha OCHOBAaHMH aHaIM3a OHM3HEC-TIaHA HMHBECTHIMOHHOTO
TPOEKTA.

31. B pamkax aHanu3a HeOOXOIUMBIX JUI pealu3aliiy HHBECTULIMOHHOTO IIPOEKTa
KOMIIETEHIMM H TNpodecCHOHANbHON peryTanuy OKCIEPT NPOBOAMUT IPOBEPKY Ha
HaJIM4YUe y OpraHu3aluu:

HeoOXOMUMOM M pealn3allid HHBECTHIMOHHOTO IIPOEKTa pa3pelIMTENLHOM
JOKYMEHTALIWH;

HE0OXOMUMEIX MEXIYHAPOAHBIX CEPTH(UKATOB JUI pealH3alli¥ SKCIOPTHOM
IPOAYKIIHH;

HEOOXOMMMBIX [ pealud3alldil HHBECTHLIMOHHOIO IIPOEKTa pPEe3yJIbTaToB

PIHTCJUI@KTy&TIBHOﬁ AEeATCJIIbBHOCTH U ITIaTCHTOB.



