MHUHUCTEPCTBO 2KO AICKON ®EJNEPAITAA

MEBBCTERCTRO OTHIN POCCHIOKOR SEATPALNR

whis

24 nexaOps 2021 r. Ne 794

O BHeceHMM H3MeHEHHH B MeTOAHYeCKHE YKA3AHHA MO NOATr0TOBKE
CTPATErH4Y€CKOro H KOMILJIEKCHOr0 000CHOBAHHH HHBECTHIIHOHHOIO NPOEKTA,
a TaKxe MO OLleHKe HHBECTHIHOHHBIX IPOEKTOB, NIpPeTeHAYIOHX
Ha (pMHAHCHPOBaHHeE 32 c4eT cpeacTB PoHIa HALHOHATBLHOIO 6,1ar0COCTOHUSA
H (HJ1M) NIEHCHOHHBbIX HAKOIJICHH#, HAXOAAIHXCS B 10BEPHTEILHOM
yHIpaBJieHHH rocyiapcTBeHHOH ynpaBJ/siomeil KOMIaHHH,

Ha BO3BPAaTHOH OCHOBE, YTBEpP/KIECHHbIE IPAKA30M
Mnunsxonompassutusi Pocenn ot 14 gexabps 2013 r. Ne 741

B cootBeTcTBUM ¢ myHKTOM S [IpaBun npoBeaeHus OLEHKH LieaecooOpa3HOCTH
dbuHAHCHPOBaHUSA MHBECTUIIMOHHBIX IIPOEKTOB 3a cyer CpEACTB
®onpa HaIlMOHAJIBHOT'O 651aroCOCTOSHUSA u (wn) [IEHCMOHHBIX
HAaKOIUIEHHH, HaXOAALIUXCA B JOBEPUTEIIFHOM YIpPaBIEHWH TOCYyAapCTBEHHOM
yOpaBisfolled  KOMIAHWM, Ha  BO3BpaTHOM  OCHOBE,  yTBEPKICHHBIX
nocraqosnenneM IIpaButenscTBa Poccuiickoit denepanumu ot 5 HOs6ps 2013 r.
Ne 991 (Cobpanue 3aKOHOAATENIbCTBA Poccuiickoit ®depepauny,
2013, Ne 45, cr. 5825; Od¢uuuanbHbeli  HHTEPHET-NOPTal  [IPaBOBOU
nHpopmarmu (wWww.pravo.gov.ru), 2021, 6 nexabps, Ne 0001202112060028),
a TaKkke B  IeNAX  TpUBEAEHHS  HOPMATHBHOW  mpaBoBoi  6a3ml
MunskoHoMpazButuss  Poccuu B COOTBETCTBHE € 3aKOHOZATEILCTBOM
Poccuiickoit @enepauuvi I p M K a 3 bl B a 10:

VTBepauTh NpHiIaracMble U3MEHEHMS, KOTOPbIE BHOCSTCS B METOAUYECKHUE
yKa3aHus 1O TIOATOTOBKE CTPAaTeTM4EeCKOr0 U KOMILIEKCHOrOo 00OOCHOBaHUiA

HHBECTHIIUOHHOI'O IIPOCKTA, A& TakKXE€ [0 OLCHKE HWHBECTHLHHOHHLIX IIPOCKTOB,
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npereHAylOmMUX Ha (uHAHCHpOBaHME 3a cyeT cpeAcTB PoHAa HALMOHAILHOIO
OsarococTosiHUA M (WJIM) IEHCUOHHBIX HAKOIIIEHUH, HAXOAAIMXCS B JOBEPUTEIBHOM
yIIpaBlIeHMH TOCYJapCTBEHHOW YIpaBIsAOMIEH KOMIIAHMM, Ha BO3BPaTHOM OCHOBE,
yTBEp)KAECHHBIE TpUKa3oM MuHskoHoMpa3BuTus Poccun ot 14 nexabps 2013 r. Ne 741

(3apeructpupoBad MuHiocToM Poccun 7 mapta 2014 r., peructpaunonHbiii Ne 31544).

Munuctp M.I'. PemerHukoB



VYTBEPX/IEHbI
npuka3oM MuHsKoHOMpa3BuTHs Poccuu

oT«Qp» {12 2021 r. Ne 94

MU3IMEHEHMJ,
KOTOpble BHOCSITCH B MeTOAHYeCKHE YKa3aHHs
N0 NOArOTOBKE CTPATErHYeCKOro H KOMILIEKCHOro 060CHOBaHMI
HHBECTHIHOHHOTO MPOEKTA, 4 TAKAE N0 OLleHKe HHBECTHIHOHHLIX IIPOEKTOB,
NpeTeHAYIOLIMX HA (PHHAHCHPOBaHHE 3a c4eT cpeacTB PoHIa HAINHOHAJIBLHOIO
0/1arococTosIHHA B (MJ1M) NEHCHOHHbIX HAKONJICHHH, HAXOAAIHXCH
B IOBEPHTEJILHOM YIPaBJIE€HHH rocyJapcTBeHHOH ynpaBisiomeil KOMIaHHuH,
HA BO3BPAaTHO#H OCHOBE, yTBepKIeHHbIe NPHKA30M
MunskonompasButus Poccuu ot 14 nexa6ps 2013 r. Ne 741

1.  IlysxT 3 npu3sHaTh yTPaTUBLIUM CHILY.

2.  IIyHKT 5 DONONHWUTE CJIOBaMH IIPOBENEHHS OLIEHKH LienecooOpa3sHOCTH
(GHHAHCHPOBaHMA WHBECTUIMOHHBIX IPOEKTOB 3a cyeT cpeacts Pompaa
HAIMOHAJIBHOTO 6J1aroCOCTOSHMS M (MIM) IEHCHOHHBIX HAKOIUICHWH, HaXOIAIIMXCS
B JIOBEPUTENLHOM YIpPAaBI€HUH TOCYAApCTBEHHOH YINPABIAIOLIEH KOMIIAHHH,
Ha BO3BpaTHONH OCHOBE, YTBEpXKICHHBIMH MOCTaHOBIeHMEM IlIpaBurenncTBa
Poccuiickoit ®enepanmu ot 5 HOAOps 2013 r. Ne 991 (nanee — [IpaBuna)».

3. B nyHkte 6 cnoBa «B 2 HMAGHTHYHBIX J3K3EMIUIApax C MNOANHUCAMH
«OPHUTHHAD) ¥ «KOIHUA» COOTBETCTBEHHO)» MCKIIIOYHUTh.

4. B nynkre 7:

a) MOAITYHKT 7.3 M3JI0XUTH B CIEAYIONIEH peAaKLyH:

«7.3. B nyHkre 3 macnopTa HWHBECTULIMOHHOIO IIPOEKTa YKa3bIBAIOTCS
BCE€ YYAaCTHUKH MHBECTHUIIMOHHOIO MPOEKTAa, BKIIFOYasi HHULIMATOPa HHBECTHLIMOHHOTO
IpoeKTa, a TaKXe Bhrofonpuobperarenp, B Clydyae €CIM HMHHALHATOPOM
MHBECTULHOHHOTO IPOEKTa SBJIAETCS (PUHAHCOBBIM NOCPEJHHMK, 3aKIIOYMBIIUH
C BBIrofompuoOperareneM JOroBOp apeHAbl, H (WiIM) HOTOBOP JIM3WHTA,
u (unu) poroBop 3alfimMa, € yKa3aHMEM IIOJHOIO HAMMEHOBAHHMS, CBEICHHIA

00 oprannsaunonﬂo-npaBOBoﬁ (bopme, 0 MECTOHaxOXICHWH, IIOYTOBOro ajpeca




2

(s IOpUAMYIECKOTO JIHIA), PaMUIINK, HIMEHH, OTYECTBA ([IOCTIEAHEEe — IPYU HATTMYKH),
MIOYTOBOTO aapeca (I GU3NIECKOro JIUIR).»;

6) B moanyskre 7.9:

ab3al1 NATHI U3TI0KUTD B CIIEAYIOMIEH pefaKIIvn:

«cpenctBa DoHIOAa HAUWOHAIBHOTO ONMarocoCTOSHWS —  yKa3bIBaeTCs
npenensHbl 00beM cpencTB PoHIAa HAIMOHATIBHOTO OJIarOCOCTOSHUS Ha BCEX
dTanax peaju3alid WHBECTULHOHHOIO MPOEKTa, MpENebHbIe CPOKU IPUBIICYEHUS
cpenctB  @DoHIa HALMOHATBHOrO  OJarococTosHWs Ha  (PUHAHCHpOBaHHE
WHBECTUIIMOHHOTO MPOEKTa, MpPEAEIbHBII CPOK ¥ MHUHHUMAIbHAs JOXOXHOCTH
UX pa3sMEINEeHNU, a TAK)Ke BUIbI IIEHHBIX OyMar, BEIITyCKaeMble 1 (UHAHCHPOBAHUS
MHBECTULIMOHHOT O POEKTA;);

JOTIOJTHUTD ab3alleM CIEIYIOIEro CONepXaHuUA:

«TpeAenbHas OJs aBaHCOB, EPEUNCISEMbIX HHULAATOPOM HHBECTULIMOHHOIO
MPOEKTa IOCTABIIMKaM, MOAPAAYMKAM, — YKa3bIBaeTCs B IPOLEHTaX OT 00beMa
KOHTpPAaKTa Ha MOCTAaBKy TOBapOB, BHIIOJIHEHNE paboT.»;

B) B noamyHkte 7.10 mocne cloB «MHHIMATOpa MHBECTULUMOHHOIO IIPOEKTa»

JOMOTHUTH CIIOBAMH «C YKA3aHHEM J1aThl IPUCBOEHMsS PEUTHHIAY,

T') HOIITYHKT 7.15 U3NO0XUTH B CIEAYIOIIEH PeIaKIUU:

«7.15. B nyskte 15 macmopra HMHBECTULMOHHOIO IIPOEKTa YKa3bIBAIOTCS
(baMuITHs, M5, OTYECTBO (TOCIEHEE — TPU HAMYNY ) U KOHTAKTHBIE JaHHBIE (B TOM
9HCIIe TOYTOBHIA anpec, TenedoH, aapec IEKTPOHHOM IOYTHL, WHbIE KOHTaKTHbIE
IOaHHBIE — TP HATAYHMHM) OTBETCTBEHHOTO HCIIONHHUTENSA (OTBETCTBEHHBIX
WCIIOJIHUTENEH) MO0 WHBECTHI[MOHHOMY IIPOEKTY (B TOM UHCIE€ CO CTOPOHBI
BBITOAONpHOOpETaTENs, B CIydyae €ClIM HHUIMATOPOM HMHBECTHLIMOHHOIO IPOEKTa
ABNCTCS (DMHAHCOBBIA ITOCPEIHHMK, 3aKMIOYMBIIMEA C BBHITONONPHOGpETATENEM
OOroBOp apeHmbl, W (WIH) OOTOBOP JIM3MHIra, W (UIHM) JOTOBOp 3aiiMa),
OCYHIECTBIIAIOMIETO0  (OCYHIECTBIIOMMX)  B3aMMOJEHCTBHE € OpraHaMm
UCTIOTHUTENFHOR BJAacTH IO BompocaM (HHAHCHPOBAHUS WHBECTHULIMOHHOIO

IIPOCKTAa 3a CUucT CpeacTB ®oHOa HallMOHAJIBHOT'O 0J1aroCOCTOSHHS




51 (HJ'IPI) IICHCHOHHBIX HAKOIUICHUM, HAXOIAIIUXCA B AOBEPUTEIIBHOM YIIPaBI€HHNA

roCyIJapCTBEHHOM yNpaBIIAIOIIel KOMITAHUH, HAa BO3BPAaTHOM OCHOBE.».

5. B noxgmynkre 8.4 myrkTa 8 mudpy «9» 3aMeHUTH LUppaMu «9.1».

6. B myskre 9:

a) ab3all MepBhIi U3I0XKUTD B CIEAYIOLIEH pelaKIin:

«9. OmeHKa CTpaTeruueckoro OOOCHOBAHWS MHBECTUIMOHHOIO IIPOEKTa
IPOBOIWTCA YMOJHOMOYEHHBIM OpraHoM B cpok He Oomee 20 nHed co aud
MIOCTYIICHUS OT HHULIMATOPa MHBECTHLIMOHHOT'O IIPOEKTA CIEAYIOLINX TOKYMEHTOB Y,

6) ab3all YeTBepTHIN MPU3HATH YTPATUBIIHUM CHILY.

7. B mynxTte 10:

a) B ab3ame mnepBoM CciaoBO «MHUHHCTEPCTBOM» 3aMEHUTH CJIOBAMHU
«YTIOJTHOMOYEHHBIM OPTaHOM);

6) B abzamle BTOpoM CcI0BO «MHHUCTEPCTBO» 3aMEHHTH  CJIOBAMH
«YIIOTHOMOYEHHBIH Oprany», CJI0Ba «B YHOJHOMOUEHHBIH OpraH B CpoK He 0ojee
10 mHeit» 3aMEHHWTH CJIOBaMH «WHHULIUATOPY HHBECTHLHOHHOIO MPOEKTa B CPOK
He Gosee 5 qHEH».

8. B abzaue mepBoM myHKTa 11 ciioBO «MHHHCTEPCTBOM» 3aMEHHMTh
CJIOBaMH «yIIOJITHOMOYEHHBIM OPraHOM».

9. B nyHktax 12 u 13 cnoBo «MHUHHCTEPCTBO» 3aMEHHTH CJIOBaMHU
«yTIOTHOMOYEHHBIH OpraH».

10. IIyHkT 14 U310XXUTE B CIEAYIOLIEH PENAKIIIN:

«14. Tlo pe3ynpTaraM aHaIM3a YIIOJTHOMOYEHHBIM OPraHOM IIOArOTaBIMBACTCA
3aKIIOUYEHHe O CTPATerH4yecKod 3HAYMMOCTH HHBECTHIIMOHHOIO  IIPOEKTa,
BKJTIOYAOIIEE XapaKTEPUCTHKH, IPEIyCMOTPEHHBIE B IyHKTE 1 GOpPMBI 3aKIIO9EHHUS
0 IENECO00pa3HOCTH (PUHAHCHPOBAaHKSA WHBECTULIMOHHOTO IPOEKTA, SBIISIOIErOCs
npmwioxkenueM Ne 2 x IlpaBunam, a Takke pe3ynabTaThl OLIEHKH CTPAaTErHYeCKOro
000CHOBAaHHA HHBECTUIIMOHHOTO TMPOEKTa, IpeayCMaTpUBaroLiee AaTbHEHIIYIO
OLEHKY KOMILIEKCHOrO OOOCHOBAHUS MHBECTHUIIMOHHOIO IpPOEKTa WIN J0paboTKy
HMHBECTULMOHHOTO POEKTa.

11.  IlyHKT 16 mpHU3HATh yTPAaTUBIIUM CHITY.
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12.  IlyskT 17 U3M0XATH B CIENYIOLIEN peNaKiyu:

«17. OueHKa cTpaTern4eckoro OOOCHOBAaHWSA, IIOBTOPHO IPEICTABIEHHOIO
HHHUIIMATOPOM HHBECTHLIMOHHOTIO IPOEKTa, NOpabOTaHHOIO ¢ y4eTOM 3aMeuaHMi
YIIOJTHOMOYEHHOT'O OpraHa, OCYIIECTBJIAETCS B COOTBETCTBHHU C IyHKTaMu 9 — 15
Yxa3zaHui.».

13. B myHkre 18 cnoBa «B cpok He 6osee 6 MecsALEeB CO qHs MPeACTaBICHUA
TIOJIOXKHUTEIBHOTO  3aKMoueHuss MuHucTtepcTBa 00 OLEHKE CTPaTeruuyecKkoro
00OCHOBaHMSA MHBECTHUIIMOHHOTO IIPOEKTA» HCKITFOUHUTb.

14. Ilyskt 19 monomHUTE ab3ameM CIeqyroero COnep KaHus:

«IpeaBapHTENbHBIE IUTaH-TPadUK peanu3aliil WHBECTULMOHHOTO IIPOEKTa
U IUTaH-TpapuK (MHAHCUPOBAHMUSA HHBECTHLMOHHOIO IPOEKTa, IPENlyCMOTPEHHBIE
ITpaBuiaMu OCYIIECTBIECHNS MOHUTOPUHTA U KOHTPOJIS peald3aliii CaMOOKYIIaEMBIX
HHQPACTPYKTYPHBIX  TPOEKTOB,  pEATM3YeMBIX  IOPHUIUMYECKHMH  JIHLaMH,
B (UHAHCOBBIE aKTHBBI KOTOPHIX pa3MernaroTca cpencrsa MoHIa HALMOHAIBHOIO
OyarococTosHuA U (WIH) MEHCHOHHBIX HAKOIUIEHHUM, HaXOIAIIMXCS B JOBEPUTEIEHOM
YTIpPaBJICHUN T'OCYNapCTBEHHON YIPaBJAIOMIEH KOMIAHWM, Ha BO3BPAaTHOM OCHOBE,
IIeJIEBOr0  MCMONb30BaHKMA cpenctB DoHoa HAMOHAIBHOTO OJarocoCTOSHMS
npd (GUHAHCHPOBAHWHM YKA3aHHBIX IIPOEKTOB, YTBEPXKICHHBIMM IIOCTAHOBJIECHUEM
IpaBurenscrBa Poccuiickoit @epeparuu ot 25 aBrycra 2017 r. Ne 1008 (Cobpanue
3akoHojarenscTBa Poccuiickoit @emepamun, 2017, Ne 36, cr. 5433; 2018, Ne 13,
ct. 1775) (manee — [IpaBuina OCyIeCTBICHUS MOHUTOPHHTA).».

15. B abzame mepeom myHkta 20 cinoBa «B ¢opmaTe CTaHAApTHBIX
npunoxernit Microsoft Office» ucKmOUUTS.

16. B mynkre 21:

a) BTOPOE M TPEThE MpeIIoKEeHNS OAMYHKTA 21.3 UCKITIOYUTS;

0) ab3a1 BTOpo#t moamyHkTa 21.4.7 TOMONHATD CIIOBaMH «, BKIHOYasi 3HAYECHHUS
TIoKasaresiell, XapakTEePUCTHK U PUCKOB, IPEIYCMOTPEHHBIX B IyHKTaxX 2 — 6 (OpMEI
3aKITIOYEHHA O 11eJ1ecCO00pa3HOCTH (PUHAHCUPOBAHHWS HHBECTUIIMOHHOIO IIPOEKTA,

sBIsIOIIerocs npwioxerneM Ne 2 x ITpaBunamy;



B) B a03ame BTOpoM monmyHkTa 21.4.8 cmoBa «B NyHKTe 6.13» 3aMEHHTH
CIIOBaMH «B MOJIIyHKTe 7.13 myHKTa 7».

17. B mynkre 22:

a) B IIOAMYHKTE 22.2:

ClIOBA «M KHHTH JONYIIEHWID» 3aMEHUTh CIOBaMU «H (hOPMEI, cozepKaiieil
BCE OCHOBHBIE IIapaMeTphl pean3allii WHBECTULHMOHHOTO IIPOEKTa, B TOM HHCIIE
CTPYKTYpY NpeArnoiaraeMoro GUHaHCHPOBAHUS], NPOLEHTHYIO CTaBKY IO 3a€MHBIM
CpencTBaM, CTaBKy IHCKOHTHPOBaHHS, MAaKpPO3KOHOMHYECKHE IIPOTHO3BI Kypca
BaIIOT, IPOrHO3bl HMHGIAIMH, 00BEM cObITa, UEHY peanu3anud IPOTYKIHH
1 (WIH) yCIyTH (Dajiee — KHUra JOIYIIEHHM )»;

HPEeJIOKEHIS BTOPOE U TPEThE UCKIIOYNTD;

0) a63a1 BTOpO# MOAITYHKTA 22.4 U3I0KUTH B CICAYIOIIEH peNaKInu:

«IOAPOOHOE OMKMCaHUE CTPYKTYPhI M GyHKIHH (UHAHCOBOM MOAENH, BKIIOYas
OIMCAaHHE BCEX 3AT0XKEHHBIX B Hee MMPOrPaMMHBIX KOZOB, COAEp X KaIMX HHGOPMALHIO
0 TIOCNIEAOBATENIFHOCTH JAEHCTBHHA, HEOOXOOUMBIX Ui IIPOBENCHUSA paCUeTOB
TIpY H3MEHEHHNH TTapaMeTPOB, HCTIONB3YEMBIX B QHMHAHCOBON MOZEIH (Jjanee — MaKpoc)
(ecitd IPUMEHHMO);»;

B) HOAMYHKT 22.5.5 [IONOIHWUTHL CJIOBaMH «IKOHOMHUYECKOIO DPa3BUTHA
Poccuiickoit ®enepamyu (nanee — MUHICTEPCTBO);

T) B IOAIyHKTE 22.6.2:

CJIOBO «HMXKE» 3aMEHHUTH CIIOBaMHU «B MOAITYHKTE 22.6.3 MyHKTa 22 YKazaHuii»,

JOTIOJTHUTH ab3alieM CIEAYIOIIEro COACPKaHM:

«B ciydae ecmm peanH3alis WHBECTHLHOHHOIO MPOEKTa IMIPENIONaraeTcs
Ha O0coOBIX YCHOBHSAX (uHAHCHpOBaHWS, (QUHAHCOBas MOIENb  JOJDKHA
IpeaycMaTpuBaTh  BO3MOXKHOCTH  NPOBEACHMS  aHAM3a  YyBCTBHTEIBLHOCTH
WHBECTHUIIMOHHOTO IPOEKTa, BKIOYAs AaHAIW3 YyBCTBUTEJIBHOCTH  YMCTOM
MPUBEICHHOM CTOMMOCTH, OMCKOHTHPOBAHHOTO CpPOKa OKYIIa€MOCTH, BHYTPEHHEM
HOpPMBl ITOXOAHOCTH I COOCTBEHHMKOB, CBOOOTHOIO [EHEXHOrO II0TOKA
1 kodpdunmeHTa OOCTy)XMBaHHS JAONTra, K OTKIOHEHHMIO TaKHX YCJIOBHM

(GHHAHCHPOBAaHUA OT YCIIOBUH TIpUBJIeUeHHs cpeAcTB DoHOa HAIMOHAIBEHOrO




6

OJarocOCTOSHHMS B HHBECTHUIMOHHBIA TPOEKT, MPEeAYCMOTPEHHBIX TPeOOBaHUAMH,
yctaHoBieHHBIMH IyHKTOM 4(1) IlpaBun, a63aumem nepBeiM myHKTa 2(1)
noctanoBneHus [IpaBurenscTBa Poccutickoit @enepammu ot 19 susaps 2008 r. Ne 18
«O mopsake ynpasieHus cpencrBaMu DoHOa HALMOHAIBHOTO ONaroCOCTOSHHUS»
(Cobpanme 3akoHOmaTenbcTBa Poccuiickoit ®enepanmm, 2008, Ne 4, ct. 270; 2021,
Ne 33, cr. 6113), mommyHkTamMH «06», «O», «I» IyHKTa 6, ab3aleM BTOPHIM
TIONIMYHKTa «e», MOMIyHKTOM <k» myHkta 11(1) TpeGoBanmii kK ()MHAHCOBBIM
aKTHBaM, B KOTOpble MOTYT pa3Mewarbcsi cpencrBa DoHIA HAIMOHAIBHOIO
OJ1arococTosHMA, YTBEP)KIEHHBIX YKa3aHHBIM IocTaHoBIeHHeM [IpasurenncrBa
Poccuiickoit ®enepauuu.»;

1) B MOAITYHKTE 22.6.6:

B ab3aite maToM ci1oBo «Libory» 3aMeHUTH CTI0BOM «SOFRy;

ab3ar mecTod HOIOJNHHUTH CJIOBAMH «, a TakXKe IaHHbIE, COAEpXKalhecs
B ITOAMYHKTaxX 22.6.7 — 22.6.17 mynkTa 22 Ykazanui»;

e€) B ab3ale TpeTbeM MoAmyHKTa 22.6.17 mocne ciaoBa «IIpUObUIbY) IOIOIHUTE
CIIOBaMH «OpraHM3allvi (Jajiee — HaIOr Ha IpUObUIb)», IOCIE CI0Ba «MMYIIECTBOY
JOIOSTHUTD CIIOBOM «OpTraHU3aIiii»;

%) B oAmyHkTe 22.6.18:

CJIOBO «IIPeIyCMAaTpHBaET 3aMEHHUTD CJIOBAMHU «IO0JDKHA NPeyCMaTpPUBaThy;

CIIOBa «OaHKOBCKHE KOBEHAHTHI» 3aMEHUTH CIIOBaMM «KPEIHUTHBIE KOBEHAHTHI,
yKa3aHHbIE B MOAMYHKTe 22.8.3 myHKTa 22 YKa3aHUi»;

3) MOAITYHKTHI 22.6.19 1 22.6.20 npu3HaTh yTpaTUBIIMMU CHILY;

M) MOAIYHKT 22.7 JONOMHUTH ab3alaMy CIeAyIOLEr0 COAEpXKaHu:

«I[lpu ompeneieHHHd CTaBKA MOUCKOHTHUpOBaHMSA (r), B ClydasX ecid
B COOTBETCTBHMHM ¢ YKa3aHMSAMH pacdeThl MPOMU3BOAATCA C €€ HCIOIb30BAHUEM,
TaKas CTaBKa IPHHUMAETCA PaBHOM CpegHEMY 3a MOIYTOOue, IpeALIeCTBYIOLIEE
IIOJIyTONMIO, B KOTOPOM IUIQHUPYETCA TPOBEACHHE OLEHKH KOMILIEKCHOI'O
060CHOBaHUS HHBECTHLIHOHHOTO IIPOEKTA, OIyOIMKOBaHHOMY Ha OGHLATILHOM caiiTe
myONU4YHOTO aKUMOHEepHOro obmectBa «MockoBckas Oupka MMBB-PTC»

B I/IH(i)OpMaI_II/IOHHO-TCJ'ICKOMM}’HI/IKaI_II/IOHHOfI CE€TH «I/IHTCpHeT)) COOTBCTCTBYIOLLIEMY




CPOKy ImorameHds 25 jer 3HaueHMIO G KpuUBOH (3aBUCHMOCTH O€CKyIOHHOM
JTOXOJHOCTH TOCYapCTBEHHBIX 0053aTeNIBCTB OT UX JIOPALIH ).

Ilpu ompeneneHNH OXHIAEMOTO (IIOCTOSHHOTO) TEMIIA POCTa ACHEXKHBIX
IIOTOKOB OFOIIKETa B IIOCTIIPOTHO3HBIN MepHOA (gb), B CITydasx €Clii B COOTBETCTBUM
¢ VYKa3aHHAMHM pacueThl NPOU3BOIATCA C €r0 HUCMONB30BAHHEM, YKa3saHHBIM
[OKa3aTelb IPH3HAETCA pPaBHBIM IPOTHO3UPYEMOMY 3HA4YEeHHI0 HHOIAINU
3a MOCIIEOHUI IOl IIPOrHO3HOTO IIEPHOIAY;

K) MOAMYHKT 22.7.1 U310XKWUTh B CIEAYIOLIEH pelaKIiu:

«22.7.1. Tloka3arenp uucras IpPUBEACHHA] CTOUMOCTh PAaCCYHUTBHIBAETCH
IUT MHBECTUIIMOHHOTO mpoekTta B HenoM (NPVproject) n Ha cOOCTBEHHBIH KamuTal
(NPVequity) ciregyrolum o0pazom:

1) mma  pacuera NPVproject  cBOOOAHBIE ~ OCHEXHBIE  IIOTOKH
no wuHBecTHIMOHHOMY mpoekTy (FCFF)! mpuBomsrcs (ZHCKOHTHPYIOTCS)
C HCIOJNb30BaHMEM CTaBKH IHUCKOHTHPOBAHHUS (r), ONpPEAENEeHHON B COOTBETCTBUH
¢ mnomnyHkrom 22.7.1.9 nynkrta 22 Vka3zanuit. Ilokasarens NPVproject

pacCUMTBIBaETCA MO Clenyromeil popMmye:

N FCFFp TVprojectN
n=1(14r)n (1+0)N

NPVproject = (1), roe:

FCFF, — cBOOOAHBI ACHEXKHBIM MMOTOK IO WHBECTUIIMOHHOMY IIPOEKTY
B N-M MIEPUOJE;
n — MOPAIKOBHIN HOMEp NEPHO/a;
N — KOJHYECTBO JIET B IPOTHO3HOM MEPHO/IE;
TV projectn — MOCTIIPOTHO3HASL CTOUMOCTD (ITOCTIIPOTHO3HBIH JEHEKHBIH MOTOK)
[0 MHBECTHLIMOHHOMY NIPOEKTY, IIPUBEACHHASA K IOCIEIHEMY IOAY IPOIrHO3HOIO
TIEpUOLa;
I — CTaBKa JIUCKOHTHPOBAHMUS.
VHBECTHIIMOHHBIA TPOEKT MPU3HAETCA COOTBETCTBYIOLIMM  KPHUTEPHIO
KOMMepUecKoi 3(p(PEeKTUBHOCTH 10 MHBECTUIMOHHOMY ITPOEKTY B LIENOM, B CIy4ae

eciiu NPVproject > 0;




2) ma pacyera NPVequity cBoOOIHBIE NEHEXHBIE NOTOKH Ha COOCTBEHHBIN

xamuran (FCFE)! npuBomsTcs (IMCKOHTHPYIOTCS) C HCIONB30BAaHMEM CTaBKH

IVCKOHTHPOBAHMS, paBHOW IPOTHO3HOH TpeOyeMoll NOXOAHOCTH COOCTBEHHOIO

karmutana (Re):
. FCFE TVequityN
NPVequity = XN_ n 4 2), rae:
quity Z“‘1(1+Re)n rroN (2h TR
FCFE, — CcBOOOIHBIM IEHEXHBIM IOTOK Ha COOCTBEHHBIM KamwuTall

B N-M IIEPUOJE;

n — MOPAIKOBEIN HOMED IIEPHOLA;

N — KOIHYECTBO JIET B IPOTHO3HOM NIEPUOIE;

TVequityn — TOCTIIPOTHO3HAsT CTOUMOCTH (TIOCTIIPOTHO3HBIH AEHEXKHBIN [IOTOK)
Ha COOCTBEHHBIH KalluTajl, IPUBEICHHASA K IIOCIIEAHEMY IOy IIPOrHO3HOTO NIEPHOAA;

Re — TpeGyemas TOXOOHOCTH BIOXEHUH B COOCTBEHHBIN KalWTall.

VHBECTHLMOHHBIA TPOEKT TPU3HAETCA COOTBETCTBYIOIIMM  KPUTEPHIO
KOMMepYecKoil 3((GeKTHBHOCTH [UIf COOCTBEHHOTO KaluTala, B CIydae €CiH
NPVequity > 0.»;

JI) CHOCKY «2» K MOAMYHKTY | moamyHkTa 22.7.]1 UCKIIOYHTS,

M) oAmmyHKT 22.7.1.1 H3/10KUTE B CIEAYIOLIEN peaaKIVH:

«22.7.1.1. Pacuer cBOGOHHOrO HEHEKHOrO IMOTOKA IO HMHBECTUIIMOHHOMY
npoekty (FCFF) npou3BoAKTCS 110 OMHOM U3 CIeAyIOmuX hopMyIL:

1) B cirydae eciii pacxXoAbl Ha yIUIaTy IPOLEHTOB HE BKIIOYEHBI B IECHEXKHBIN
TIOTOK OT omnepalronHoii nestensnoctu (OCF!):

FCFF =NI + AWC + D&A - NCI + (1 - Tax / 100) * NIP + ICF (3), rze:

NI — uncTas npuObLIb;

AWC - wu3MeHeHHe OOOpOTHOrO KamMrana (yBEeIMYCHHE WHBECTULIMA
B 000pOTHBIN KanuTan);

D&A — amopTu3alMs OCHOBHBIX CPEICTB, HEMaTepHAIbHBIX H (HHAHCOBBIX
aKTHBOB;

NCI — npubbuTh OT peaiu3aliil OCHOBHBIX CPENCTB, MOXOIbI OT MEPEOLICHKH

AKTHBOB,




Tax — craBka HaJlora Ha IpUObLITb;

NIP — 4ucThlie HpPOLIEHTHBIE ILIATEXU (IPOLEHTHL, YIJIAaUE€HHBIE 3a MEPHON,
3a BBIYETOM MPOLIEHTOB U CyOCH N, TOMYYCHHBIX 3a IEPUO]);

ICF — geHexHblif TIOTOK OT HHBECTUIIMOHHON AEATETbHOCTH, paCCUNTHIBAEMBbIii
1o GopMmyie:

ICF=-CI+k (4), rne:
CI — xarmuTaIbHBIE BIOXKEHUS,
k — mocTyruteHHs OT MpOJaXKu aKTUBOB, PACCUMTHIBAEMBIE TIO (popMyIie:
k=S -(Tax/100) (S-B) (4.1), rme:

S — 11eHa MPOJaky aKTUBOB;

B — GanancoBasi CTOMMOCTh aKTHBOB Ha JaTy IPOAAXH OCHOBHBIX CPEJICTB;

2) B CTy4ae €CJIM pacXoibl Ha YIUIaTy IPOLEHTOB BKIIOYEHBI B IEHEKHBII IOTOK
OT OIEPaIMOHHON AEATENBHOCTH:

FCFF = OCF + ICF (4.2), rze:

OCF — neHeXHBIH MOTOK OT ONEPAIUOHHON NEATEIbHOCTH;

ICF — neHexHbIH IOTOK OT UHBECTULIMOHHOM JIEATENBHOCTH.

JleHexxHBI MOTOK oT omeparmonHoi aesrensHocTd (OCF) paccunteiBaercs
o popmyine:

OCF =EBIT * (1 - Tax / 100) + AWC + D&A - NCI (4.3), roe:

EBIT — npuObLIb 1O BRIYETA HAJIOTA Ha MPUOBLTH M MPOLIEHTOB (ONepalioHHas
IpUOBLTE);

Tax — craBka Hajiora Ha IIpUOBLIE;

AWC - wu3sMmeHeHHE OOOPOTHOro Kamurtana (yBEMUEHHE WHBECTULMM
B OOOPOTHBIH KamuTan);

D&A — aMopTH3alMs OCHOBHBIX CPEICTB, HEMATEpPUAIbHBIX M (PHHAHCOBHIX
aKTHBOB;

NCI — npubpuib OT peanu3ali OCHOBHBIX CPEICTB, JOXOIbI OT IEPEOLCHKH
aKTHBOB.»;

H) MOAMyYHKT 22.7.1.3 mpu3HaTh YTPATUBIINM CHILY;
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0) B CHOCKe «1» kK moamyHKTy 22.7.1.4 cioBo «investment» 3aMeHHTH CIIOBOM
«investing»;

I1) MOAIYHKTHI 22.7.1.6 1 22.7.1.7 U3m0XKUTH B CIIEAYIOIEN pelaKIUu:

«22.7.1.6. Pacdyer  IOCTIPOTHO3HON  CTOMMOCTH  OCYIIECTBJISETCS
C HUCIIOJIb30BAHUEM CIIEXYIOIIX QOopMyII:

1) npu mpeanonoXeHUN 0 OECKOHEUHOM CPOKE >KU3HHM MHBECTHUIMOHHOIO
TIPOEKTA:

a) IOCTIPOTHO3HAas! CTOMMOCTH (TIOCTHPOTHO3HBIA JEHEXKHBIM ITOTOK)
110 MHBECTHUIIMOHHOMY IpPOEKTY, NMpPUBENEHHAs K IIOCIEOHEMY TOAy IIPOTHO3HOTO

nepuona (TVprojecty), pacCUUTHIBaETCS CAETYIOIUAM 00pa3oM:

FCFFN(1+8)

—s (10), roe:

TVprojecty =

FCFFNx — cBOOOmHBIE AEHEXHBIE MOTOKM IO HHBECTULHMOHHOMY IIPOEKTY
3a IIOCJIEIHMIA IOl TPOrHO3HOTO IEPHOAA;

I — CTaBKa AUCKOHTHPOBAHMS;

g — TEMII POCTa JEHEXHBIX IOTOKOB B MOCTIIPOrHO3HBIH NMEPUOL;

0) IOCTIPOTHO3HAA CTOUMOCTh (TIOCTIIPOTHO3HBIM JIEHEXHBI IIOTOK)
U1 COOCTBEHHHKOB, TpHBENEHHas K TIIOCIEAHEMY TIOAy IIPOTHO3HOIO IepHoja

(TVequityn), paccudThIBa€TCs CIEXYIOIIUM 00pa3oM:

) FCFEN(1+
TVequityy = —NU*8) (1) rpe:
Re-g
FCFEx - cBoOomHble pI€HEXHBIE IIOTOKM Ha COOCTBEHHBIA KamuTall

3a MMOCIIEAHUHA IOl MPOTHO3HOIO IIEPHO/a;

Re — nporsosHas TpeGyemas JOXOIHOCTh COOCTBEHHOI'O Kalurasa;

g — TeMII pOCTa JEHEXHBIX IIOTOKOB B IIOCTIIPOrHO3HBIA IIEPHOL.

IMpu onpenenenun 3HaueHuss FCFFy (FCFEy) momyckaercs HCIIONb30BaHHE
cpegrero 3HaueHuss FCFF (FCFE) 3a HeCKONBKO MOCHEIHHX JIET [POrHO3HOIO
IIEpUOJIa, a TaKXkKe YUeT HEOOXOIUMBIX WHBECTUIUM MO WHBECTHIIMOHHOMY IPOEKTY

B IIOCTIIPOTrHO3HOM IICPHOME,
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2) IpH HPENNoNOXKEHHH O KOHEYHOM CpOKE JKM3HH HHBECTHLHOHHOIO
HPOEKTa:

a) IOCTIPOTHO3HasA CTOMMOCTH (TIOCTHPOTHO3HBIM IECHEXHBIH IOTOK)
[0 HHBECTHUIIHOHHOMY MpPOEKTy, NpHUBENEHHAs K MOCIeOHEMY TOAY IMPOTHO3HOIO

nepuoxa (T Vprojecty), paccIUTHIBACTCS CIEAYIOIUM 00pa3oM:

FCFFy(1+g)"

—g" (12), rae:

TVprojecty =

FCFFx — cBOOOIHBIE IEHEXHBIE TOTOKA IO HHBECTMLIMOHHOMY IIPOEKTY
3a NOCJIeHUIA IO/l IPOTHO3HOTO MEPHOaA;

g — TEMII pOCTa ACHEKHBIX IIOTOKOB B IIOCTIIPOTHO3HBIA NIEPHOA;

N — KOJIMYECTBO JIET B IOCTIPOTHO3HOM MEPUOIE;

I — CTaBKa JUCKOHTUPOBAHUS;

0) IOCTIIPOTHO3HaA CTOMMOCTh (TIOCTIIPOTHO3HBIM JEHEXHBIH II0TOK)
IJis COOCTBEHHHMKOB, MpPHUBEIAEHHAs K IOCIEAHEMY TIOXYy NPOTHO3HOro IepHoiaa

(TVequityn), paccUUTHIBacTCS CIEAYIOMMM 06pa3oM:

., FCFEN(1+g)" )
TVequityny = “Re—gn (13), roe:
FCFExN — cBOOOmHBIE [EHEXHBIE IIOTOKM Ha COOCTBEHHBIH KamuTall

3a IIOCIeTHHIM IO/l IPOTHO3HOTO NEPHOAA;

g — TEMII pocTa JEHEXHBIX TOTOKOB B ITOCTIIPOTHO3HBIN IEPHOL;

N — KOJIMYECTBO JIET B IOCTIPOTHO3HOM IIEPUOLE;

Re — mporHo3Has TpedyeMas 10XOJHOCTh COOCTBEHHOI'O KalluTaa.

ITpu ompenenenun 3HadeHuss FCFFy (FCFEy) momyckaercs HCMOIb30BaHUe
cpemnero 3HaueHns FCFF (FCFE) 3a HeCKOJIBKO NOCIENHHX J€T NPOTHO3HOTO
TIepHo/ia, a Takke yueT HEOOXOAUMBIX WHBECTHLIMH 10 MHBECTHIIMOHHOMY IPOEKTY

B NOCTIIPOTHO3HOM II€EPHUOAL.
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B xadecTBe HMCTOYHHMKA TEMIIa POCTa JAECHEKHBIX MOTOKOB B IIOCTIIPOTHO3HOM
TIEpHOZe CIIeAyeT HCHONb30BaTh AOJTOCPOYHBIA TEMI MHQIIAIMU COIIaCHO JaHHBIM
MuHucrepcTBa.

22.7.1.7. Pacuer moxomuocTH coOCTBeHHOro karmmrana (Re) ocymeCTan{eTcx

C HCIIONIb30BAaHHEM MOJIEIH IIeHOOOpa30BaHKs aKTHBOB IO clexyromei GopMmyre:
R, =1 +B,(R, -1) (14), rme:

¢ — 6€3pHrcKOoBas CTaBKa;

R — IporHo3Has peIHOYHAS JOXOXHOCTH 10 6a30BOMY aKTHBY;

Biev — GeTa-ko3dpuLMEHT ¢ yueToM GHHAHCOBOTO phIyara.;

p) B noamyHkre 22.7.1.8:

ab3all MepBBIi JOMOJHUTH CJIOBAMHU «C y4eToM (uHAHCOBOrO phriara (Piev)
OCYIIECTBIISIETCA 110 clienyromeit popmyne:»;

ab3ar TpeTHit MpU3HaTh YTPaTUBIIUM CHIY;

C) mOAITyHKT 22.7.1.9 mpu3HaTh yTpaTHUBIIKUM CHILY;

T) B HOAITyHKTE 22.7.2:

B ab3aIax miAToM ¥ OHMHHAIIATOM CJIOBO «TO/» 3aMEHHUTH CIIOBOM «T'OLY»;

a03all TpUHaIIAThIi IPU3HATH YTPATUBIINM CHILY;

y) IOAIYHKTHI 22.7.3 11 22.7.4 U370XKWUTh B CIEAYIOLIEH peIaKIiu:

«22.7.3. Tlepmom okxymaemoctu uHBecTuimd (PBP) paccunteiBaercs

1o gopmyie:

— Xt FCFFy

=n +
PBP FCFFp41

(22), roe:

N — KOJIMYECTBO JIET, B KOTOPHIX HAKOIUICHHBIN CBOOOMHBINM JE€HEXKHBIH OTOK
TI0 HHBECTHIMOHHOMY NPOEKTY SBIAeTCA oTpuuaTebbM (L1, FCFF, < 0);

FCFF; — cBOoOOAHBI OEHEXHBIM IMOTOK IO WMHBECTHIMOHHOMY IIPOEKTY

B roay t;




13

FCFF,:; — cBOOOIHBIA IEHEKHBIA ITOTOK IO HHBECTUIMOHHOMY IIPOEKTY
B rogy n+1.

22.7.4. [Insa pacuera QUCKOHTHPOBAHHOTO NEPUOJA OKYIIa€MOCTH UHBECTHLIVH
(DPBP) ucnons3yercs popMmyna:

_Z“ FCFFy
DPBP =n + —mi™ (23), rpe:
(1+r)n+1
n — KOIMYECTBO JIET, B KOTOPHIX HAKOMJIECHHBIA IMCKOHTHPOBAHHBIHA

CcBOOONHBIM JCHEXHBI IIOTOK IIO HHBCCTUHHUOHHOMY IHPOCKTY  ABAACTCA

D FCFF
OTPHUIATETHHBIM (Z i (—ﬂ'r)_tt 0);
FCFF; — cBOOOAHBIN OEHEXHBId MOTOK IO HWHBECTHLMOHHOMY IIPOEKTY
B rogy t;
FCFF+1 — cBOOOOHBIM [EHEXHBIA MOTOK IO HWHBECTULHOHHOMY IIPOEKTY
B rogy n+1;

I — CTaBKa JUCKOHTUPOBAHMS. »;

¢) moamyHKT 22.7.5 npu3HaTh YyTPATABIIKAM CUILY;

X) B ab3ame cempbMOM moamyHkTa 22.8.1 cinoBa «u BappUpOBaAThCA
B auamasoHe 1.2 — 1.5, B 3aBUCHMOCTH OT THIIA MHBECTHLIMOHHOI'O IIPOECKTa»
HCKITIOUHUT;

) B a03ame mECTOM MNOANYHKTa 22.8.2 CIIOBO «paccMaTpUBacMoOro»
HCKJIIOYNTD;

q) ab3an BOCbMOM MOAMYHKTA 22.8.3 U3T0XKUTH B CIEAYIOIIEH PENaKIUH:

«ITpomeHTHI — MPOIIEHTHI K yIaTe ((hPMHAHCOBBIE PaCXOBI).»;

1) B moxamyHkTe 22.9.1:

a03al1l BTOpOi M3JIOXKUTH B CIENYIONIeH pegaKIyu:

«MoOHeTH3allI ~ HEPHIHOYHBIX  COLMAIBHO-3KOHOMHUECKUX  3((eKTOB
IOPUMEHSETCA Ui TaKuX pe3ylbTaTOB pealn3alldi HWHBECTUIMOHHOTO TIPOEKTA,
KOTOpbIE HE MOTYT OBITh M3MEpPEHB! HAIPAMYIO, HO MOINAIOTCS JEHEKHON OIICHKE.

s neHekHOM  OmEeHKHM  OOIIEro  COIMATBHO-dKOHOMHYECKOro  3ddekta
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WHBECTUIIMOHHOTO MPOEKTa CPEIHErooBas CyMMa, KOTOpyIo OyAeT roToB YIIaTUTh
TIOTPeOUTEND 3a YBETHUEHHE JOCTYITHOCTH paccMaTpUBacMOro HepsIHOYHOrO Oiara,
WIM CpelHEromoBas CyMMa, KOTOpYI0 OyZ#eT >XenaTb IONy4UTh IOTPEOUTEINDb
IpH yYMEHBIIEHHH IOCTYMHOCTH NAHHOTO HEPHIHOYHOro Oylara il COXpaHEHHS
HCXOMHOTO YPOBHA IIOMYyY4aeMOM TMOJE€3HOCTH, ONpeneleHHas MO BBIOOpKe
U3 TOTEHIMATbHBIX IMOJb30BaTelell pe3ynbTaTOB HHBECTUIMOHHOIO IIPOEKTA,
yMHOXaeTcs Ha o0Iee KOMMYECTBO NOTEHIMAIBHBIX TIOTpeOUTENeH. »;

B a0szame Tpuauark nepsoM cioBa «['TI morpeburens» 3aMeHUTH CIOBaMHU
«TOTOBHOCTH TTOTPEOUTENS IIATUTDY;

1) B TOAMYHKTE 22.9.3:

B ITOAIYHKTE 1:

B a03alle YeTBEPTOM CJIOBA «MAarHETH3UPOBAHHBIX COLHMAIBHO-3KOHOMHYECKUX
a¢dexToB), i — conmanpHas craBka MUCKOHTHpoBaHUs (SDR)» 3aMeHuTs croBamu
«MOHETH3HPOBAHHBIX COLMATEHO-3KOHOMHYECKHX (P HEKTOB)»;

IOIOJHUTH a03alieM CIEAYIOIIETO COAECPKaHUS:

«i — conuanpHas craBka guckoHTrpoBanus (CCL);»;

MOAMYHKT 3 M3JIOKHUTH B CIELYIOIIEH PENaKLIMH:

«3) pacuer MMCKOHTHPOBAHHOTO S3KOHOMHYECKOrO IEpHOa OKYIIaeMOCTH
(EDPBP):

2. sy
=01+t

EDPBP = n + ——==%

(1+i)n+1

(36), roe:

Nn — KOJHYECTBO JICT, B KOTOPBIX HAKOINICHHAaA JAHCKOHTHPOBaHHasi CyMMa

3KOHOMHYECKHX TIOTOKOB HWHBCCTHIHMOHHOIO IIPOCKTA SABJIACTCS OTpHHaTeHLHOﬁ

n St
Qi < O

S; — cyMMa SKOHOMHYECKHX IIOTOKOB HHBECTULIMOHHOTO ITPOEKTa B rOAYy t;
Sn+1 — CyMMa 3KOHOMHYECKHUX ITOTOKOB MHBECTUIIMOHHOIO IIPOEKTa B rofy n+1;

i — conuanpHas craBka quckoHtTupoBanus (CCJL).»;
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3) moamyHKTHI 22.10.1 — 22.10.4 U310XUTH B CIEAYIOIIEN pENaKIUu:
«22.10.1. Pacuer wumcToii mnpuBeaeHHOM crTomMocTd Oromxera (BNPV)

OCYyHIECTBIIAETCA IO popMyIe:

~

BNPV = Z BCP_ | TVbuden (39) pre:

n=0 (1+r)n (141N

BCF,, — neHexHbI# MOTOK Oro/pKeTa i t-ro nepruona;

TVbugn — HOCTIPOTHO3HA! CTOMMOCTh JCHEXHBIX IIOTOKOB OIOIDKETa,
an/IBeL[eHHé.ﬂ K TIOC/IEHEMY TOAy IIPOTHO3HOTO MEPHONa;

N — KOMMYECTBO JIET B IPOTHO3HOM IIEPHOLIE;

I — CTaBKa JUCKOHTHPOBAHMUS.

ITpu nipeanonoxeHuu 0 6ECKOHEYHOM CPOKe XKU3HU HHBECTHLHOHHOTO TIPOEKTa
IOCTIIPOTHO3HBIA JEHEXHBI IOTOK OMpKeTa IO HHBECTMUIHOHHOMY IIPOEKTY,

TIpUBE/ICHHBIH K OCIEHEMY rofly Iporuo3Horo nepuona (TVyyqg, ) PACCUMTHIBAETCA
o popmyse:

__ BCFn(1+gp)

TVoudgy = — (40), rme:

BCFx — neHexHbIe MOTOKHU OI0pKeTa 3a MOCIeAHHU oA IPOrHO3HOTO [IEpHOa,;

g, — OXHIaeMbIii (IOCTOSHHBIN) TEMIT pocTa AEHEXHBIX HMOTOKOB OMODKETa
B IIOCTIIPOTHO3HBIN IIEPHOL;

I — CTaBKa JUCKOHTHUPOBaHMUS.

ITpu mpeAmonoxeHnud O KOHEUHOM CPOKE ’KM3HH MHBECTHIIMOHHOIO NMPOEKTa
TOCTIIPOTHO3HEIA HEHE)XHBIH TOTOK Oo/Kera IO HHBECTHLHUOHHOMY IIPOEKTY,

TIPUBECHHBIH K NOCIeAHEMY roy IIporuo3Horo nepuona (TVyy4g, ), PACCUHTHIBAETCS

o ¢opmyie:

_ BCFN(1+8p)"
Toudgy = g —g,yn

(41), roe:
BCFx — neHexHble MOTOKHU OI0KETa 3a MOCAEAHUH IOl IPOTHO3HOTO IIEPUOLA;
g, — OXXKHAaeMbIi (MMOCTOSHHBIN) TEMII POCTa ACHEKHBIX ITOTOKOB OOKETa

B HOCTHpOI‘HOfSHI:Iﬁ NEPHOI,
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N — KOJIMYECTBO JIET B nocmperosﬂom IIEPHOIE;

I — CTaBKa JUCKOHTHPOBAHMS.

22.10.2. Buytpennss nopMma moxomHoctd Oromkera (BIRR) naxomutes
U3 CJIEYIOLIETO YpaBHEHHUA:

BCF, . BCPx 1+g
£ (1+BIRR)* " (1+BIRRN " (BIRR—g)

BCF, TVbudgN
- Z(1+BIRR)* * (1+BIRR)N 0 (42), Tre:

BCF, — neHexHbIl MOTOK OroKeTa B MOCIAEIHUM IPOrHO3UPYEMBIiA TIEPHOL;
N — KOJIMYECTBO JIET B IPOTHO3HOM IEPUOJE;
g — IIOCTIIPOTHO3HBIN TEMII pOCTa IEHEXKHOT0 IIOTOKa OI0/KeTa.

22.10.3. ITepuoxn oxymaemMocTi HHBecTHLHM OomxkeTa (BPBP) paccuutsiBaercs

o gopmymne:

BPBP =n + —220BFt 43y 1e.
BCFn41
n — KOJIMYECTBO JIET, B KOTOPHIX HAKOIUIEHHBI JCHEXHBIH MOTOK OrO/KeTa
ABJIAETCA oTpuuarensHeM (Mh BCF, < 0);
BCF, — neHexHbIl OTOK OIOMIKETa B rofy t;
BCF,+ — IeHeXHBIH MOTOK OromKeTa B roxy n+1.
22.10.4. [lna pacuera nokasareis JUCKOHTUPOBAHHOIO IEPHOJA OKYITaeMOCTH
oromxkera (BDPBP) ucnone3syercsa dopmyna:
_Z“ BCFy
BDPBP =n + —S&2> (44), rze:

(1+r)n+1

N — KOJIMYECTBO JIET, B KOTOPHIX HAKOIUTEHHBIM JUCKOHTHPOBAaHHBIN IEHEKHBIA

BCF,

n
MOTOK OI0JDKETA SABIIAETCS OTPULIATENEHBIM ( E < 0);
t=

o (1+Dt
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BCF; — neHexHbI# MOTOK OI0AKeTa B rofy t;

BCF,+ — IeHeXHBII MOTOK Ot0/KeTa B roay n+l;

I — CTaBKa AUCKOHTUPOBAHMUSL. »;

10) MOAMYHKT 22.10.6 U37I0XKUTh B CIIEAYIOMIEN peaKLUu:

«22.10.6. KoaddumueHT Beirog-3arpat ajis 6romxera (BBCR) paccuntsiBaetcs

IO CliemyromIe popmyie:

Zrb{:o BCFposnt+TVposN
Zrl\f:o BCFneg,n +TVneg,N

BBCR =

(49), roe:

n — HOMep IPOrHO3HOrO 111ara;

N — KOJIMYECTBO JIET B IPOTHO3HOM IIEPHO/IE;

BCF o5, n — IOJIOXKUTENBHBIN IEHEXKHBIH MMOTOK OIOKETa B FOMY N,

BCF e, n — OTpULIATENBHBINA JEHEKHBIN MOTOK OIO/KETa B FOAY N,

TVpesN — HOCTIIPOTHO3HASA CTOMMOCTD IOJIOKHTENBHBIX NEHEKHBIX IMOTOKOB
Oro[KeTa, MpUBEAEHHAs K [TOCIEeIHEMY FOly IPOTHO3HOTO IIEPHOAA;

TVieg, N — MOCTIIPOTHO3HAs CTOMMOCTh OTPULATENBHBIX IEHEKHEBIX ITOTOKOB
Oro[KeTa, IpUBECHHAS K IOCIEAHEMY FOy IIPOrHO3HOIO IIEpHOAA.

VHBECTHULIMOHHBI  NPOEKT  COOTBETCTBYET  KPUTEpHUI0  OIODKETHOH
a¢dexTuBHOCTH 1IpH ycnoBun, uto BBCR > 1.»;

s1) IOTONHUTD moamyHKTamu 22.10.6.1 —22.10.6.4 cnenyroniero cogep xaHus:

«22.10.6.1. Tlpu npeamonoxeHNH O OECKOHEYHOM CpPOKE  IKHM3HHU
HMHBECTUIIMOHHOTO IIPOEKTA MOCTIPOTHO3HAA CTOMMOCTD MOJIOKHTENBHBIX JIEHEKHBIX
IIOTOKOB 0r0[KeTa, IPUBEAECHHAS K IIOCTIEAHEMY roy MporHo3HOro nepuonaa (TVpesn),

pacCUHTHIBAETCA 1Mo hopmyJie:

__ BCFpos,N(1+8b) .
TVpos,N = — (50), roe:

BCFposN — ITONIOXKATENBHBIN NEHEXHBIH IOTOK 0I0/KeTa 110 HHBECTHIIMOHHOMY

IPOEKTY 3a NOCIeIHU TOfl IPOrHO3HOTO MEPHO/a;
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g — OXKUIAeMbIif (TOCTOSIHHBINA) TEMI pocTa NEHEXHBIX MOTOKOB OHOILKETa
B IIOCTIIPOTHO3HBIN IIEPHOL;

I — CTaBKa JUCKOHTUPOBAHUS.

22.10.6.2. Ilpu npeAnonoXeHud 0 KOHEYHOM CPOKE XXM3HM HHBECTHIIMOHHOIO
IIPOEKTA IOCTIPOTHO3HAA CTOMMOCTH ITOJIOKUTENBHBIX JEHEKHBIX IOTOKOB OIOKETA,

IpUBEAECHHAA K TOCIEIHEMY Oy MPOrHO3HOro Mepuofa (T VposN), pacCUUTBIBACTCS
o hopmyrne:
__ BCFposn(1+gp)"

TVposn = g (51), rme:

BCFpos,N — IIOJIOXKUTENBHBIN JEHEXHBIH [IOTOK OIOIKETA 110 HHBECTHLMOHHOMY
IPOEKTY 3a MOCIIEIH|HA rojl IPOrHO3HOIO IIEPHOAA,

g — OXHAaeMbIi (IOCTOAHHBINH) TEMII POCTa JCHEXHBIX IOTOKOB OMOMKETa
B IIOCTIIPOTHO3HBIN IIEPHOL;

N — KOJIMYECTBO JIET B MOCTIPOrHO3HOM IIEPHOJE;

I — CTaBKa JVCKOHTHPOBAHHs.

22.10.6.3. TIlpu mnpenamnoiokeHMH O OECKOHEUHOM CPOKE  )KHM3HH
MHBECTHULIMOHHOTO MTPOEKTa MOCTIPOrHO3HAs CTOMMOCTb OTPHULIATENBHBIX TEHEKHBIX
IIOTOKOB OlO[DKEeTa, MNpUBENEHHAs K IIOCIEAHEMY TIOAy IPOrHO3HOIO IIEpHOAa

(TVeg, N), paccunThIBaeTCs 10 GopMyIie:

BCFpeg N(1+8b)
TVnegN = (‘i_g_ ';b) (52), rze:

BCFpeg N — OTpHUIIaTENBHBIN AEHEXKHBIN NOTOK OI0MKeTa 110 HHBECTUIIMOHHOMY
MIPOEKTY 3a MOCIEAHUHN rojl IIPOTHO3HOTO MEPHOLA;

g, — OXWJaeMbldi (TIOCTOSHHBIM) TEMII pOCTa NEHEKHBIX ITOTOKOB OrOMmKeTa
B IIOCTIIPOTHO3HBIN IIEPHOLT;

I — CTaBKa JUCKOHTUPOBAHHUS.

22.10.6.4. IIpu mipennonoxKeHNH O KOHEYHOM CPOKE JKH3HM MHBECTHIIMOHHOTO

IIPOCKTA ITIOCTIIPOTHO3HAS CTOMMOCTE OTPHULIATCIIBHBIX JC€HEKHBIX ITOTOKOB 6}011)K6Ta,
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IpHBECHHAA K MOCleqHeMY rofy nporHo3Horo nepuona (TVieg N), pacCUUTHIBACTCA

1o ¢hopmyne:

BCFpeg N(1+8p)"
TVhegn = n(is_b;b)n (53), roe:

BCFregN — OTpHULIATENbHBINA AEHEKHBIH TOTOK OFOKETA 10 MHBECTUIIMOHHOMY
IIPOEKTY 3a MOCIEAHUH roJl MPOrHO3HOIO NEPHOa;

gp — OXKHIaeMbIi (MOCTOSHHBINA) TEMII pocTa IECHEXKHBIX IIOTOKOB OMODKETa
B IIOCTITPOrHO3HBIN NTEPHOL;

N — KOJIMYECTBO JIET B HOCTIPOTHO3HOM MIEPUOLE;

r — CTaBKa JUCKOHTHPOBAHMUSL. ».

18. ITommyHkT 23.1 myHKTa 23 H3JI0KUTH B CIICAYIOLIEH pelaKiiuu:

«23.1. HezaBucumoe 3aKjIfOu€HUE O MPOBEACHUM TEXHOJIOIMYECKOTO ayaMTa
HUHBECTHI[HOHHOTO MPOEKTa IOJDKHO OBITh MPEROCTaBIEHO B IEKTPOHHOM (aiiie
(v Habope (aiioB) M Ha OyMaXXHOM HOCHUTEIE. ).

19. TlommyHkT 24.1 myHKTa 24 U37I0KUTH B CIIEAYIOIIEN PENaKIUH:

«24.1. MapKeTHHIOBOE HCCIIEOBaHHE MOOMMKHO OBITh MPEeAOCTaBIECHO
B 2JIEKTPOHHOM (paiine (wim HabGope daiinos) 1 Ha GyMaXKHOM HOCHTEIE. ».

20. TITommyHkT 25.1 myHKTa 25 U3JIOKUTH B CIEAYIOLIEH pelaKkLuu:

«25.1. IlpeanoxeHus OT MOCTAaBIIMKOB 000PYXOBAHUA U TIOAPSAIYKKOB JOJDKHBI
OBITH TIPEIOCTaBIECHBI B JIEKTPOHHOM (aiine (wiu Habope ¢aiinoB) U Ha OyMaKHOM
HOCHUTEJE. .

21. IIyHKT 26 U3JI0XUTH B CICAYIOLIECH peaKIvn:

«26. B cootBercTBHH ¢ a03anmeM mnepBblM MyHKTa 29 IlpaBun oneHka
KOMIUTEKCHOTO  OOOCHOBAaHMS  MHBECTUIIUOHHOTO  IPOEKTa  TIPOBOIUTCH
MunucrepctBoM H MuaucTepeTBOM (uHaHCOB Poccuiickoii Denepanuu B CPOK
He Oonee 20 aHe#t co OHA MOCTYIJIEHUS OT YIOJHOMOYEHHOIO OpraHa JOKYMEHTOB,
MPEeXYCMOTPEHHBIX IyHKTOM 28 IIpaBuin:

1) macnopra UHBECTHUILIMOHHOTO IPOEKTa;

2) MOSICHUTEIBHOM 3aIHCKH;
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3) OusHec-IIIaHa;

4) ¢puHaHCOBOH MOIENY;

5)  HE3aBUCHMOTrO 3aKJIOYEHHS O NPOBEACHUM TEXHOJIOIMYECKOro ayauTa
HHBECTHLIMOHHOTO  TPOEKTa,  BKIIOYAIOWET0  3aKIOYEHHE  OTHOCHUTENNBHO
TEXHOJIOTHYECKOW peali3yeMOCTH HHBECTUIIMOHHOIO IIPOEKTa, IOATBEPKICHHE
KaIWTaJIbHBIX 3aTpaT W 3aKOYEHHE OTHOCHTENBHO 3KOJOTMYEcKOM 6e30MacHOCTH
WHBECTUIIHOHHOTO IIPOEKTa;

6) MapKeTHHIOBOT'O MCCIEIOBAHMUS;

7)  OpemIOXKeHWs OT IIOCTaBIOUKOB OOOpYNOBaHHA M IOAPSAIYUKOB
(Ipu HATM4HN);

8) nmpemBapuTENBHBIX IUTaHA-TpaguKa pealn3aldd HMHBECTULMOHHOIO
IpoeKTa M IUIaHa-rpaduka (MHAHCHPOBAHUS HMHBECTULMOHHOIO  IIPOEKTa,
npeaycMoTpeHHbIX [IpaBunamMu ocylecTBICHUS MOHUTOPHHTa;

9) 3aKIIO4eHHs O CTPaTErMYeCKoi 3HAYMMOCTH MHBECTULIMOHHOTO IIPOEKTA. ).

22. B mnyHkte 29 CIOBO «IpHUBJIEKACT» 3aMEHUTH CIIOBaMH «MOXET
IpUBJIEKATh Ha 6€3BO3ME3THOM OCHOBEY.

23. IlyHKT 31 H37I0KUTH B CIEAYIOIIEH pelaKnn:

«31. Onenka, mpexycMoTpeHHas HyHKTOM 30 VYKazaHMH, OCYLIECTBIIAETCS
MHHHCTEPCTBOM Ha OCHOBE aHAIN3a KOMIUIEKCHOTO 000CHOBaHUS HHBECTULIMOHHOTO
IPOEKTa.».

24. Ao03ar yeTBepTHI MyHKTa 32 JOMOIHUTD CJIOBAMH «(TIPH HAJTYUMH ).

25.  A03an nepBblii MyHKTa 34 U3I0XKUTH B CNEMYIOMIEN pelaKlyu:

«34. TIlpucBoeHue O6ajuIOB HHBECTULHOHHOMY TIPOEKTY OCYNIECTBISETCS
yieHaMu KoMuccry Ha OCHOBaHWY 3HaYCHUH MTOKa3aTenei, XapakTepUCTUK M PUCKOB,
IpeIyCMOTPEHHBIX B IYHKTaX 2 — 6 (OpMBI 3aKIIOUEHHS O IeTeco00pa3sHOCTH
(GHHaHCHPOBAaHMS MHBECTHLHOHHOTO TPOEKTa, ABJISAIOLIErocs HpwioxkeHneM Ne 2
K IIpaBuiaM, B paMKax CICIYIOIINX BO3MOXXHBIX 6aJUTOB 110 KOKIOH U3 KaTErOPHIA:».

26.  AG3aupl BTOpOH U TpeTHit IyHKTa 35 H3JI0XKHUTE B CIIEAYIOIEN PelaKLHu:
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«B ClIydae eCJIM 3HaueHHUs IoKa3aTenelt Ou3Hec-IUIaHa U (PUHAHCOBOM MOZEIH
aub0 pacueT TaKUX 3HAYEHUH HE COOTBETCTBYIOT TpeOOBaHMAM, YCTAHOBIEHHBIM
paznenom IV Ykazanuit, — npucBanBaercs 0 6aJU10B [0 COOTBETCTBYIOLIEH KaTeropuu,

B HHBIX CIy4adXx — TprcBamBaercs OT 1 Oamia [0 MaKCHMaJbHO
IPENYCMOTPEHHOTO IyHKTOM 34 VYKa3aHWi KonmuuecTBa OalloB B 3aBUCHMOCTH
OT creneHH OJ(PQEKTUBHOCTH WHBECTUIMOHHOIO IMPOEKTa Ui Y4YaCTHHKOB
WHBECTUIIMOHHOTO IIpoeKTa, OromkeTHOl cuctembl Poccuiickoit denepaumu
1 3KoHOMUKH Poccutickoil @enepanui.».

27. IIyHKT 36 A37I0XKUTH B CIEAYIOLIEH pelaKiyu:

«36. Pacnpenenenune 6a/uioB MO KaTeropMH aHAIU3 PUCKOB OCYIECTBIIAETCSA
yyieHaMd KOMHCCHH SKCHEPTHBIM IyT€M, MCXOZs M3 BEPOSTHOCTH HACTYIUICHMS
PHCKOB, CTENMEHH WX BO3NEHCTBUS HAa MHBECTHIMOHHBIA [IPOEKT, a TaKKe
IpeaIaraéMelXx HHHIMATOPOM HHBECTHUIIMOHHOTO MPOEKTa MEp IO MHHUMH3AINM
HIOCJIEACTBHH MX HaCTYIICHHUA. ».

28. TlommynkTtsl 36.1 u 36.2 myHkTa 36 NpU3HATH YTPATUBLIMMU CHITY.

29. IIyHKT 38 H30XKUTE B CIEAYIOINEH pelakLiuu:

«38. Eciiu cymma HabpaHHBIX O6amioB cocraBisger 80 u Gonee, IpUHUMAETCS
MOJIOXKHTENbHOE 3aKimoueHne Komuccun, Ha OCHOBaHMM KOTOpOro MUHHCTEPCTBO
NpPUHAMAET peleHrne 00 3KOHOMHUYECKO# Ienecoo0pasHOCTH (QUHAHCHPOBAHHS
WHBECTUIIMOHHOTO MPOeKTa 3a cueT cpeacTB PoH/Ia HAMOHATBHOTO 6I1aroCOCTOSHUS
1 (W1M) TEHCHOHHBIX HAKOIUICHWH Ha BO3BpaTHOW OCHOBE (Hanee — peLIeHue
00 3KOHOMHYECKOi 11e1ec000pasHOCTH GHHAHCHPOBAHKS WHBECTULMOHHOTO TIPOEKTA)
C LeNbI0 peanu3alidl WHBECTHLIHOHHOTO MPOEKTa, 3a WCKIIOYEHHEM CIIydvad,
NPEAYCMOTPEHHOr 0 ab3a1ieM BTOPHIM HACTOSILETO IIYHKTA.

B ciydae eciid MHBECTHUIHOHHBIH MPOEKT IpeIyCMaTpUBaeT 0COObIE YCIOBHS
(dbUHAHCUPOBaHMA U CymMMa HaOpaHHBIX 6aJuioB cocTaBiser 80 u 6onee, IpUHUMAETCA
3akmodeHne Komuccmum O BO3MOXHOCTH (DMHAHCHPOBAHUS HHBECTHIIOHHOTO
IpoeKTa Ha OCOOBIX YCIIOBHAX (PMHAHCHPOBAaHMSA, HAa OCHOBAaHHM KOTOPOTO

MuHKCTEpCTBO DNpPUHHAMAET pelleHHe 00 DKOHOMHYECKOH IIesecoo0pasHOCTH
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(GUHAHCHPOBaHHUS  WHBECTHIIMOHHOTO  MPOEKTa HAa  OCOOBIX  YCIOBHSAX
(hUHAHCHPOBAHMS.

B cnyuae mpuHATHS MUHHCTEPCTBOM pEIIEHHS 00 3KOHOMHYECKOM
11e71eco00pa3HOCTH (DMHAHCUPOBAaHUS WHBECTHLMOHHOTO IPOEKTa MO0 peIleHHs
00 3KOHOMHHYECKOH 11eJ1eCO00pa3HOCTH (HHHAHCHPOBAHUS UHBECTULIMOHHOIO IIPOEKTa
Ha OCOOBIX YCIIOBHAX (puHaHCHpOBaHMA MMHUCTEPCTBO TOTOBUT COBMECTHOE
3aKJIF0UEHHE O IIEIECO00Pa3HOCTH (PUHAHCHPOBAHUS WHBECTHIIMOHHOTO IPOEKTa JIH00
COBMECTHOE 3aKJIIOUEHHE O I1eJ1ecO00pa3sHOCTH (PMHAHCHPOBAHNUS WHBECTULMOHHOIO
TIpOeKTa Ha OCOOBIX YCJIOBUSIX (PUHAHCHPOBAHMS M B COOTBETCTBHHM C ab3aliamu
NIepBEIM U TpeTbUM IyHKTa 34 [IpaBun HampaBiseT COOTBETCTBYIOLIEE 3aKIIOUCHHUE
B MunucrepctBo ¢uHancoB Poccuiickoii ®Denepai B CPOK, YCTaHOBIEHHBIH

YKa3aHHbIM ITYHKTOM Hpamm.».




