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31 oxracpa 2022

ot Ne

r. Maiikon

O Iopsiaxe oEeHKH HHBECTUIIMOHHOTO MIPOEKTa, B OTHOIIEHUH KOTOPOTo
TUTAHUPYETCS 3aKIIF0UYEHUE COTJIAIlIeHUs O 3allUTe U MOOILPEHUU
KaITuTAJIOBJIOKEHHH, Ha IpeaMeT 3¢ (eKTUBHOTO UCIOIb30BaHMs CPEACTB
pecnybmikaHckoro Oromxera Pecrmybmuku Anpires U (MIM) MECTHBIX OIO[KETOB

B coorBerctBuu ¢ PenepansHeiM 3akoHOM OT 1 ampens 2020 roxa
Ne 69-®3 «O 3amuTe ¥ NOOUIPEHUH KalHUTaJIOBIOXKEHHNH B Poccuiickoit
denepanuny», nocraHosneHueM [IpaBurensctBa Poccuiickoit ®enepauuu ot 13
centsaOps 2022 roma Ne 1602 «O cornameHusXx O 3alMTe H IOOLIPEHHH
Kanurajgosioxenuin» Kabuaer Munuctpos PecyOnuku Apires

HNOCTAaHOBIACT!

1. YrBepauts TTopsaoK OLIEHKH HHBECTULIMOHHOTO IIPOEKTA, B OTHOIIEHUH
KOTOPOro IUIAHHPYETCS 3aKIOUueHHe COIJIAllleHWs O 3allUTe M IIOOILIPEHHH
KallUTAIOBJIOXKEHMI, Ha mpeaMeT 3¢GGEeKTUBHOrO HCMONb30BAHUS CPEICTB
pecnyGarKaHckoro Gromxera PecyOnku Axpires o (M) MECTHBIX OIO/DKETOB
COTJIACHO MPHJIOKEHHUIO K HACTOSIIIEMY [1OCTAaHOBIEHHIO.

2. Hacrosinee mocTaHOBJIEHHE BCTYIIAET B CHILY CO JHS €ro O(pHIHAIBHOIO
OITyOJIUKOBAHMS.

HcronHsromui 06513aHHOCTH
INpeMbep-MUHKCTpA é ‘ v
A. Kepaines

PecniyOnuxu Apnsires



ITpunoxenue

K rmoctaHoBieHuo Kabunera
MunuctpoB Pecriybnuku Anpires
oT 31 oxratpg 2022 roga Ne 270

Iopsnok
OLIEHKH MHBECTUIIMOHHOT'O NIPOEKTa, B OTHOIIIEHUH KOTOPOTO IIAHUPYETCS
3aKJIFOYEHNe COTJIAIIeHHs O 3alMTe ¥ ITOOLIPEHUH KallUTAIOBIOXEH A, Ha
npeaMeT 3¢ HEeKTUBHOTO UCIIONB30BaHUS CPEACTB PECIyOIMKAaHCKOTO OI0pKeTa
Pecriybnuku Anpires u (MIH) MECTHBIX OIOI)KETOB

1. O0mme nosoxeHus

1. Hactrosmuii Ilopsimox ycraHaBiMBaeT mpaBWia MPOBEACHHS OICHKH
HHBECTUIIMOHHOT'O IPOEKTa, B OTHOIIEHHUH KOTOPOTo IUIAHUPYETCS 3aKTIoueHNe
COTJIAIIGHHS O 3alliTe M MOOUIPEHUH KaNHUTAJOBIOXKEHWH, Ha IpeAMET
50GEKTUBHOTO HCHONB30BaHMS CPEACTB  pecHyOJIMKaHcKkoro Omokera
PecniyOnmuku Appires W (MJIM) MECTHBIX OIOKETOB B HENSX IOJATOTOBKHU
3aKJIFOYEHUs, COIEpXKAIlero BBIBOJ O COOTBETCTBHHM WM HECOOTBETCTBUH
HHBECTUIIMOHHOTO MPOEKTa KpUTEPUAM 3G (HEKTHBHOTO UCIIOIB30BAHUS CPEICTB
pecnyonmkanckoro Oromkera PecmyOnuku Anpirest v (M) MECTHBIX OIOIKETOB
B IeNIAX NPHUMEHEHHs Mep TOCyIapCTBEHHOM (MyHHIMIIATBHOW) ITOIIEPIKKH,
pelycMOTpeHHBIX cTaThell 15 DenepanbHoro 3akoHa ot 1 anpens 2020 rona
No 69-03 «O 3ammTe U MOOMIPEHUM KaNUTaJOBIOXEeHUA B Poccuiickoi
Denepannn» (manee - DenepanbHBIA 3aKOH) M OCYIIECTBISEMBIX B paMKax
COrJIAIIEHMA O 3alUTe M [IOOL[PEHUM KalWTaJOBJIOXKEHUH (nasee
COOTBETCTBEHHO M TOroBoe 3aKiitoueHne, KpUTEPUH).

2. B mHacrosmeMm Ilopsnke uCHONB3yIOTCS IOHATHS B 3HAYEHUIX,
yCTaHOBJICHHBIX DeiepatbHBIM 3aKOHOM.

3. OrneHKa HHBECTUIIMOHHBIX MIPOEKTOB OCYIIEeCTBIAEeTCS MUHICTEPCTBOM
9KOHOMHYECKOro pa3BUTUSL u ToproBnu PecmyOmuku Apnpires (naiee -
YIOTHOMOYEHHBIH Opran).

II. Kputepuu 3¢ (heKTUBHOTO UCTIONB30BaHUS CPEACTB PECIyOIUKaHCKOTO
Oromkera PecrryOmyky A npiresi-# (MIM) MECTHBIX OIOJKETOB B TIEIIX
IIPUMEHEHHUS Mep rOCyAapCTBEHHON (MyHHUIUITAIEHOM) TTOANEPKKH,

OCYIIECTBIIIEMBIX B paMKax COTJIAICHHU O 3alUTe U MOOIIPEeHUH
KaITHTAJIOBIIOKEHHAM

1. OmeHka WHBECTHIMOHHOTO TPOEKTa IPOBOAWTCS HAa OCHOBAHUM
CIEQYIONNX KPUTEPHEB:

- obmmecTBeHHAs 3 (PEKTUBHOCTH MHBECTUIIMOHHOIO MPOEKTA;

- 6ropxeTHast 3QPEKTHBHOCTS HHBECTULIMOHHOTO IIPOEKTa;

- sKOHOMHYIecKast 3Q()EKTHBHOCTH HHBECTUIIHOHHOTO IIPOEKTA.



2. Ilox oOmectBenHON 3((EKTHBHOCTEI0 HHBECTHULHOHHOIO IPOEKTa
HOHUMAIOTCS COLMAJIBHO-9KOHOMHYECKHE IOCIEACTBUSA  peau3aluu
MHBECTHIIMOHHOI'O NIPOEKTa IJIsi OOIIECTBA.

3. Pacuer oOmecTBeHHOH 3(Q(EKTUBHOCTH HHBECTHIIHOHHOTO IPOEKTA
IIPOBOAUTCS O (popmyiie:

Kery=U1+MN2+U3 ,

rre K€ . onenxa obmectsenmoi 3¢ $EKTUBHOCTH HHBECTHILMOHHOIO
IIPOEKTa,;

ul_ HHAWKATOP COLHANIBHOTO0 3¢ deKTa OT pealn3aliiy HHBECTULIHOHHOTO
MIPOEKTa;

n2

- HWHAHUKATOp CO3JaHuA pa60qnx MECT B paMKax pecalu3aiin
HHBCCTHLIHOHHOIO IIPOCKTA,

s . HHIHUKATOP YpPOBHA 3apabOTHOHM IUIaTel B paMKax peaH3aluu
UHBECTUIIMOHHOTO ITPOEKTA.

4.  3HayeHHWe = MHIUKATOpDOB  OOIIECTBEHHOW  3QQEeKTHBHOCTH
HHBECTHLIMOHHBIX IIPOEKTOB OIIPEIeIIIeTCs C MOMOLIEIO TaOIHLbl Nel.

Taoaunma Ne 1

HNuauxaTopsl
obmecTBenHoM 3¢ e KTHBHOCTH HHBECTHIHOHHBIX IPOEKTOB

Ne, | Kop HaumeHoBaHMe HHIUKATOPA, YCIOBHE 3Haue
/I | AHOUKA HHE
TOpa HHIUK
aropa
1 2 3 4
1. Ul Hupukarop conuansHoro agdexra oT peanusanuu
HMHBECTHIIMOHHOTO MPOEKTa
UHBECTULIMOHHBIH IIPOEKT COOTBETCTBYET LIENAM, 1

3aja4aM, IIPUOPUTETAM U OCHOBHBIM 3TallaM CTPAaTEeruAd
COIHANIbHO-3KOHOMHUYECKOr0 pa3BHTHUA PCCH}’6JII/IKI/I

Anpires

MHBECTULIMOHHBIM IIPOEKT HE COOTBETCTBYET LIEJISIM, 0
3aJa4aM, IIPUOPUTETAM M OCHOBHBIM 3TallaM CTPATEerHH
COLIMANIbHO-OKOHOMUYECKOrO0 pa3BuThs PecmyOiuku

Anpires

2. n2 HMunuxaTtop co3nanusg paboyux MecT B paMKax pealn3aniu
HMHBECTUIIHOHHOIO NPOEKTa

CO3JaHUuEC OOIMIONHUTEIBHBIX pa60q1/1x MECT

O |

CO3/IaHUE JOTIOJIHUTENBHEIX paboYuX MeCT He
IIaHUpYyeTcs
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3. N3 HHnukaTop ypoBHS 3apaOOTHOM IJIAaThl B paMKax pealld3alvy
MHBECTUIIMOHHOT'O ITPOEKTA
BEIIIE WK PaBHO CpeHel 3apaboTHOM MyiaTe no 1

Pecniy6nuku Azipirest B COOTBETCTBYIOIIEH OTpACy
(craTucTHYeCKHe JaHHbIC Ha TOCIEAHIOI0 OTYETHYIO

Hary)

HYDKe cpejiHel 3apaboTHO# muaTs! o PecmyOmuku 0
AJbITes] B COOTBETCTBYIOIIEH OTPACIH (CTAaTUCTHYECKHE
JaHHBIE Ha MOCJIETHIOI OTYCTHYIO JaTy)

5. Pacder u oneHky oOuiecTBeHHOH 3((EeKTUBHOCTH WHBECTHUIIMOHHOTO
IpoekTa YTOJIHOMOYEHHBIN OpraH MpOBOAUT 110 (opMyJie HA OCHOBE CBEACHUH,
IIpeACTaBICHHbBIX OpraHu3alei, peain3yomnieil IpoeKT.

6. IlonoxuTebHOE 3aKIOYEHUE [0 MHBECTUIIMOHHOMY IPOEKTY JaeTcs

IIPU yCJIOBHM 3Ha4Y€HUs 00IeCTBEHHOH 3 PeKTUBHOCTH (Kea)z2

7. Ilom »xoHOMHUYeCKON 3()(PEKTUBHOCTHIO WHBECTHUIIMOHHOTO IIPOEKTa
TTOHAMAETCs Pe3yJbTaTHBHOCTh YKOHOMHUYECKOH HNeATeIIbHOCTH, OIpeeseMast
OTHOIIIEHUEM TIOJYYEHHOT0 3KOHOMHUYECKOTo 3¢ (dekTa (pe3ynbTaTa) K 3aTparTam,
00yCIIOBUBIIMM HOJIy4eHHUE 3TOTr0 3 deKTa.

8. PacueTr sxoHOMHYeCKOH 3()(PEKTHBHOCTH HWHBECTHUIIMOHHOIO MHPOEKTa
NpoBOAUTCS O (opMyTIe:

Dap=2,(ITli-Pi)/(1+Kc)"’
2

rre 2% - sxomommueckuit a¢hdekT OT peanu3aldil WHBECTHIIMOHHOTO

IpoeKTa, pyoeii;

I _ 56pem oxumaeMsix COBOKYIHBIX ITOCTYIUICHUN JEHEKHBIX CPEJICTB B
mpoliecce  MHBSCTHLIMOHHOWM, OCHOBHOM (BKJIIOYas  OIEPALIMOHHYI0 U
BHEpEIM3AIIMOHHYI0) W  (QuHaHcoBodM (cyOcuamm, JOTalUH, 3aiiMbl)
JesITeTFHOCTH, CBA3aHHOM ¢ pealu3alueil mpoexTa 3a i-i rof;

Pl _ o6pem oxumaemsix pacxoll0oB JIEHEXXHBIX CPEACTB B Ipolecce
HHBECTHIIMOHHOW, OCHOBHOMH (BKJIIOYas ONEPAIIMOHHYIO H BHEPEATH3AOHHYIO)
¥ ¢uHaHCOBOH (KpeAUTHI, 3aiiMbl) IesSTeNbHOCTH, CBS3aHHOM C pealn3alueH
IpoeKTa 3a i-U roj;

Ke . xmouesas craska Banka Poccun Ha JlaTy MpOBEICHUSI pacueToOB;

Il - BpemMeHHOU MepUOA AEHCTBHS COTJIAIUCHHS O 3aIlIUTE U IOOIIPEHUHU
KaIuTaJIOBIOXXEHUH.

9. Pacuet sxoHOMHIYECKOH 3 ()PEKTUBHOCTH HHBECTUILIMOHHOI'O IIPOEKTA 110
(¢ opMyJie MPOBOAUT OpraHU3aLMs, peaTn3yrolas IPOeKT.

10. OneHky 3KOHOMUYecKOl 3¢ ()EKTUBHOCTH MHBECTULMOHHOIO NIPOEKTa
MIPOBOAUT YIIOJTHOMOYEHHBIM OpraH Ha OCHOBAHHMH PacdeToB, IIPEICTaBICHHBIX
OpraHu3alyel, peaiu3yrouiei MpoeKT.

11. IlonoxurenbHOE 3aKIIOUCHHE 10 NHBECTUIMOHHOMY IIPOEKTY AAeTCs

P YCJIOBHH 3HAYCHUS SKOHOMHYECKOH 3 (PeKTUBHOCTH (D2)20
12. Ilox OromxeTHOW 5()PEKTHUBHOCTEIO HHBECTHIMOHHOI'O IIPOEKTa



INOHHMAETCS BIMSHHAE pPe3yJIbTaTOB peaju3yeMoro IpoeKTa Ha JIOXOIBI
KOHCOJUAUPOBaHHOTO OromxeTa Pecybnuku Anpires.

13.  Pacuer  OromxeTHoW  3((PEeKTHBHOCTH  OT  pealu3aluu
MHBECTHUIIHOHHOTO IIPOEKTa MPOBOAUTCS IO (opMyIIe:

Badb=2,( i~ PBi—HPi)/(1+Kc)"

2

rre D@ - Gromxernsrit a¢pdexr OT peanusallid HHBECTHUIHOHHOIO
npoekTa, pyoiiei;

Al | pocTymienns B KOHCONHIMPOBAHHBIA GIOIKET OT peATH3ALAM
IpoeKTa 3a i-i rox;

Pbi CpeJCTBa, HanpasJseMsle U3 Giomxera PecriyOnuku Anpires u (1mm)
MECTHBIX OIOIKETOB, HAa PEaIM3alMI0 U IKCIUTyaTalMio IpoeKTa B i-M TOmy
(cyOcunmu, rpaHThl);

HP1 _ panorossie pacxomsl, 0B6YCHOB/IEHHEIE HAJOTOBBIMH JIBIOTAMH
(TIOHIKEHHBIMHA CTABKAMH), YCTAHOBICHHBIMHU 3aKOHOJaTenbCTBOM Pecrybmnvku
Anpiress 0 Hamorax M cOopax W (MJIM) HOPMAaTUBHBIMHM IIPABOBEIMM aKTaMH
OpraHoB MyHHLMIAJILHBIX 00pa30BaHuii 0 Hanorax u cbopax;

Ke . kmouesas craska Banka Poccuu Ha aaty MIPOBEACHHS PacyYeTOB;

N - gpeMeHHOM TIepUO] NEUCTBH COTTIalleHHU.

14. Pacuer GromxeTHOH 3()()EKTHBHOCTH MHBECTUIMOHHOIO MPOEKTa II0
(bopMyIie IPOBOJUT OpTaHU3ALK, PeAlM3yoLIas IIPOEKT.

15. Onesky 6romxkerHO# 3(deKTHBHOCTH HMHBECTHUIIMOHHOIO IIPOEKTa
VIIOTHOMOYEHHEIH OpraH MPOBOJUT Ha OCHOBAHUH PAaCY€eTOB, NPECTaBIEHHbBIX
OpraHu3alyeH, pealu3yrollen IPOoeKT.

16. TTonoXUTENHHOE 3aKIIOYEHHE 110 HHBECTULIMOHHOMY MPOEKTY AaeTCs

TIpHU YCJIOBUH 3HaUeHHs OIOKETHOH 3P GeKTHBHOCTH (Ba)=0
17. Oprasusaiys, peanusyronas IpPOeKT, HECeT OTBETCTBEHHOCTh 3a
IOCTOBEPHOCTh TMPE/JCTABICHHBIX pAacyeToB M CBEAEHHH /I IPOBEICHHA
VIIOTHOMOYEHHOW OpraHi3aliy OLIEHKH HHBECTUIIMOHHOTO MPOeKTa.
" 18. HemocToBepHOCTh pPAacyeTOB M CBEACHHM, IPEJICTaBIECHHBIX
opraHusanyef, peanusylolmell MNPOEKT, SABIAETCS OCHOBAaHMEM [N JavH
OTPHULIATEHHOTO 3aKIFOYEHHUS 10 HHBECTULHOHHOMY IPOEKTY.

II1. [Topsimox npoBeAeHNs OLIEHKH HHBECTUIIMOHHOIO IPOEKTA

1. Jlns mpoBefeHUs] OIEHKH WHBECTHUIIMOHHOIO IpPOEKTa OpraHu3alud,
peanusyrolas MpOeKT, HalpaBiseT B YIOTHOMOYEHHBIH OpraH 3asBICHUE O
3aKIIOYEHAH COTJIAIIEHUS O 3allliTe W [OOMPEHMH KaIMTaJIOBIOXEHUH C
IPHNIOXKEHUEM JOKYMEHTOB M MaTEpPHANOB (Jalee - 3aj18Ka), B COOTBETCTBHH C
HOPSZIKOM, YTBEPKACHHBIM Y IIOJJTHOMOYCHHBIM OPraHOM.

2. VnojHOMOYeHHbIH opraH B TedeHwe 20 pabGoumx gHed co [IHA



IIOCTYIUICHHUS 3asBKU OCYILECTBIISET:

a) IpOBelIeHHE OLEHKN WHBECTHUIMOHHOIO IIPOEKTAa Ha IPEAMET €ro
COOTBETCTBHs HJIM HECOOTBETCTBMH KPHUTEPHSM, YCTAaHOBJIECHHBIM paszenoM Il
gactosero Ilopsaka, u moarorosky MIToroBoro 3akiaro4eHus,

6) HampaBleHHe B Ciiydae HeOOXOAMMOCTHM 3allpoca B MHBIE OPraHbI
WCIIONHHUTENBHOM BJIacTH PecmyOnuku Afpires, Ha KOTODPHIE BO3JIOXKEHBI
QYHKIHM 10 KOOpAWHAUMM W  DPEryJHMpOBaHHIO  JEATEJFHOCTH B
COOTBETCTByIOIeH oTpacnu (cdepe) ympaBileHHA B 3aBUCHMOCTH OT
HalpaBjeHHs pealn3aldd HWHBECTUIHOHHBIX IPOEKTOB, OpraHbl MECTHOrO
CaMOYIpaBJIeHHs, TOCYAapCTBEHHBIE YUpeXxaeHusIMH PecnyOnuku Anpires B
LeISX IIONydYeHHss MOTHBHPOBAaHHOIO MHEHHUS, COJEPKAIlero BBIBOABI O
COOTBETCTBUH MJIM HECOOTBETCTBUH MHBECTHLIHOHHOTO IIPOEKTa 3P HEKTUBHOMY
HCIIONB30BAHHUIO CPEACTB peciyOiauKaHckoro Oropkera Pecmy6nuku Anpires u
(M) MeCTHBIX OIOKETOB JUIsi MOATOTOBKH Mroroporo 3axmouenus. Cpok
IpeJOCTAaBIIEHHs OTBeTa Ha 3ampoc YIOJIHOMOYEHHOIO OpraHa He MOXeT
cocTaBiATh 6oiiee 10 IHel ¢ AaThl HAIlpaBJIeHH 3aIpoca.

3. ITo uroraM OIIEHKH HHBECTHIMOHHOIO IPOEKTa YIIOTHOMOYCHHEIM
OpPraHoOM COCTAaBJIAIOTCSI:

a) 3akmodeHde (MOJIOXKHUTENBHOS MM OTpUIATENbHOE) 00 OlLleHKe
MHBECTHIMOHHOIO [IPOEKTa Ha MpeAMeT 00IecTBeHHOH 3G EKTUBHOCTH;

6) 3akmoyeHue (IOJOXHUTENPHOES WIM OTPUIATENbHOE) 00 OIEHKe
MHBECTUIIMOHHOI'O MIPOEKTA Ha TIpeAMeT SKOHOMUIECKOH () PEKTUBHOCTH,

B) 3aKmoueHde (IOJOXKHUTENBHOS WM OTPHIATENbHOE) 00 OleHKe
MHBECTHLIMOHHOTO [IPOEKTA Ha MpeaAMeT O0KeTHOM 3 PEKTUBHOCTH.

4. Ha OCHOBaHMH 3aKJIIOYEHMI, yYKa3aHHBIX B IyHKTe 3 HAaCTOSAIIETO
pasjena, YIOTHOMOYEHHBI OpraH NoArorasiuBaeT Mrorooe 3saxiroyeHHe
(OJIOXKUTENFHOE WIIH OTPHLIATENBHOE):

a) B CJIydae, eCiid BCe 3aKII0YeHHs YTIOJHOMOYEHHOIO OpraHa sBJISIOTCS
[OJOXUTENbHBIMY,  IIOATOTABIMBAETCS  3aKIIOYEHHE O  COOTBETCTBUH
MHBECTHUIIMOHHOT'O IPOEKTa KPUTEPHSM (IIOTIOXKUTENBHOE 3aKIIIOYCHHE).

6) B MHBIX ClIy4asx YIIOJNHOMOYECHHBI OpPraH COCTABIAET 3aKIIOYCHHUE O
HECOOTBETCTBUM MHBECTHUIMOHHOIO TMPOEKTa KpHUTEpUsIM (OTpHLATENBHOE
3aKJIIOUYCHHE).

5. YHONHOMOYEHHBIM opraH B TedeHHe 5 pabouux [AHEW CO JHA
MOJrOTOBKHA HTOroBoro 3akiiOYeHHsS OCYLIECTBJIICT €ro HalpaBlIeHHe B
OpraHM3aIlKIo, TPEeICTaBUBIIYIO 3aiBKY, B MUHHUCTEPCTBO IKOHOMHYECKOIO
passutHs Poccuiickoi ®enepanuq.



