HNHOCTAHOBJIEHUL XAJHbMI
HPABHUTEINLCTBA TAHRUYNH
PECHYDBJUKH 3AJIBPUH
KAJRMBIKHS TOPFTABP
or 18 oxTsabps 2022 1. Ne 387 r. Onucta

006 yreepxaenuu Ilopanka OLEHKH HHBECTUIHOHHOTO MPOSKTA,
B OTHOLIECHMM KOTOPOro IJIAHHPYETCA 3aKII0UeHe COMIAIIEHUH O 3aIATe
1 DOOLIPEHUH KalIMTATOBIOXKEHNH, Ha IpeaAMeT 3QQeKTHBHOIO HCI0Nb30BAHI
cpenctn OomreTa PecryOmuky Kanmpikus

B coorsercrBuu ¢ rnyuxroMm 5.1 wacty 7 crathu 4 DenepanbHoro 3akoHa
or 1 ampens 2020 r. Ne 69-®3 «O 3amyTe ¥ HOOILIPSHUH KANHTANIOBIONKEHWH
B Poccuiickoli Penepaunn», NOANYHKTOM «B» NYHKTa 5 [OCTaHOBICHUS
lIpasurenscrsa Poccmiickoli ®epepauuu ot 13 centsbpg 2022r. Ne 1602
«QO cornmamieHMaX O 3aHMTE U ITOOLIPEHMH KanHTalOBIOXKeHuD» [IpaBHTenscTBO
PecrryOmuky KalIMBIKUS ITOCTAHOBISET:

VrBepouthk mpuinaraeMeiif Tlopsox OUEHKH HHBECTULIMOHHOIO IIPOEKTa,
B OTHOIIEHHH KOTOPOro IUIAHUPYETCS B3aKOYeHHe COITabieH##l o 3amure
¥ TIOOINPEHKU KarUTaNOBIONKEHUH, Ha TpenMeT 5(Q(eKTUBHOrO HCHONB30BaHHA
cpencts bromxera Pecniybnuxu KanmMeixus.

I". bocxoMxuesa




YreepHIeH

nocrasoBiaeHueM [pasuTenncTna
Pecrybmurxu Kanmbixus

ot 18 okrsbps 2022 r.

Ne 387

Topsimox OUeHKY HHBECTHIHMOHHOIO [IPOCKTa,
B OTHOIIEHWH KOTOPOTO MIAHHPYSTCs 3aKNIOUEHNE COTIAle M O 3aluTe
1 HOOHIPEHUH KANUTANOBIOXKEeHUH, Ha peaMeT 3h(PeKTUBHOTO HCIIONb30BAHMU
cpexncrs Groxera Pecnybnuxu Kanmeixug

1. Ob6mue HonoXKeHEA

1.1. Hacrosmuit llopsamok omnpenenser npaBuwila IIPOBEIEHHS OLCHKH
HHBECTUI{HOHHOrO IIPOEKTa, B OTHOUIICHHH KOTOPOTO MIIAHHPYETCA 3aKIIOUEHHE
coralleHHit © 3alliiTe W JIOOHIPSHMM KaIUTanoOBIOKEHWHE, Ha IpeaMer
5(GheKTUBHOrO HCHONB30BAHUS cpelcTB Oromkera PecnyOnuin KanMeikus (fanee
— Tllopspok) B Heqsx NOAFOTOBKHM 3aKIIOYCHHUS, COJEPIKAaliero BBIBOA O
COOTBETCTBHMM MIM HECOOTBETCTBMM WHBECTHULVIOHHOTO OpOeKTa (Halee —
3aKioYeHHE) KPHUTEPHIM 3 QEKTUBHOTO HCTIONB30BAHUA CPEeHACTB
pecnybnukanckoro Orojxera (manee — KpUTEpHM) B LENAX TNpUMEHEHUS Mep
rOCYAAPCTBEHHOM MONNEKKH, OCYHIECTRIISEMBIX B PaMKax COIHalIeHW O 3alIuTe
¥ TIOOIIPESHUH KalTUTAIOBIOKEHUH.

1.2. B HacTosieM NOpsAKe HCHONB3YIOTCS MOHATHA, MPERyCMOTPEHHEIE
DenepansHelv  3akosoM  or 1 ampens 2020 r. Ne 69-0O3 «O  zammre
U TOOMpeHUU KanuTanosnomkenun#t B Poccuiickoi  PDepepaiuuy (nanee —
DenepabHEIA 3aKO0H).

1.3. OO0BexTtoM MOINOTOBKH 3aKIIOUEHHs SBJISETCS WHBECTULHOHHBIA
TIPOCKT, COOTBETCTRYROILIH TpebosanuaM PefepanbHoro 3akoHa.

1.4. HHBeCTHUMOHHBIE HPOSKTHI NOMANEKAT OICHKe Ha MpSAMEeT
001EeCTBEHHON, SKOHOMUYECKOH 1 GI0KeTHOH 3P pEeKTUBHOCTH.

1.5. OneHka HHBECTHIMOHHLIX IIPOEKTOB HA NpeaMeT oDbiecTseHHol
¥ DKOHOMMYECKOH 3>(OQEKTHUBHOCTH TIPOBOMUTCS OpTaHaMH HCIOIHHTENRHON
practd  PecnyOnuxu  KanMmeikus, OCYIIECTBIAIOWIUMH — [OCYJAapCTBEHHEIE
nonsoMoukst Pecnybnuku KaiMbIKHS B COOTBETCTBYIONIEH OTPaciy 3KOHOMMKEH
(chepe nesTeNBHOCTH) (Zamee - OTpacieBOd oOprad), B 3aBUCHMOCTH OT
HallpaBleHUs PEATM3ALMHI HHBECTHIUOHHBIX IIPOEKTOB.

Ilo groram Tako# OLEHKH OTPAC/IEBEIM OPraHOM COCTABIAIOTCH:

namodeHue  (IIONOKHTENSHOS  WIM  OTpHIaTeNbHOe) 00  OleHKe
HHBECTHIIMOHHOIO IIPOEKTA Ha NpeiMeT oOmecTBeHHOH 3G heKTHBHOCTH;

saKirodeHre  (IONOKHUTENBHOE WM OTpMuarenbHoe) 00  OHEeHKe
HHBECTHIIHOHHOTO [IPOEKTA HA NPEAMET 3KOHOMUYECKOH 3¢ deKTUBHOCTH.

1.6. OueHxka WHBECTUUVOHHEIX IPOCKTOB HA TpeaAMeT O 0JKeTHOU
shdextusrOCTH HpoBOAHTCS MuHucTepeTBoM drHancoB PecmyOmikn KaaMbikus.

Mo wroram Taxkoil oueHkr MuRUCTEPCTBOM (HMHAHCOB PecIlyOIpKM
KanMBIKHAS COCTABIAETCS 3aKIIOUeHHE (MONOKUTENBHOS WIH OTPHHATENBHOE)



06 OIeHKE UHBECTHUUMOHHOTO IPOEKTa HA NIPeAMET OI0IUKETHOM 3(hheKTUBHOCTH.

1.7. Ha OCHOB&HUH COOTBETCTBYIOLINX 3aKIIOHMEHUM OTPACHEBOrO OpraHa
u Musucrepersa GuHancoB PecnyOnnxu Kanmpikus MUHECTEPCTBOM 3KOHOMUKHI
1 Toprosin PecnyGmuxu KamMeikus (nanee - MUBHCTEPCTBO) TOATOTABIKBACTCH
3axmouenue (TONOXUTENEHOE UAH OTPULIATENBHOE).

2. ITopsaoK MoxroTORKY 3aKIIOueHUA

2.1. 3asska o 3zaxmoueHun CornalieHHs HAOpaBIgeTCA WHBECTOPOM
B MUHUCTEPCTBO B COOTBETCTBUU C IOPAIKOM 3aKIIOMEHNA COTTIAIICHHN O 3aIiiTe
U HOOIIPEHUM KalMTalOBIOKeHHH, CTOPOHOH KOTOPEIX sfBisiercs PecnyOnmka
KanMbikus (nanee - 3asiBKa).

2.2. MunucrepeTBo B Teuenue 3 paboumx AHEH €O JHA HOCTYIUICHHUS
B YCTAHOBICHHOM TIOPSIXE 3a5BKM HAMPABILIET 6!

B OTpacleBOH OpraH Jyif NPOBEACHUS ONEHKH HHBECTULMORHOIO MIPOEKTA Ha
npeaMer obulecTBeHHOM U 9KoHOMMueCKOH 3((EKTUBHOCTH ¥ NOATOTOBKU
COOTBETCTBYIOIHX 3aKIIIOUEHUI;

B Munucrepcerso ¢unancoB PecrmyOnuxkn KanMmpIkust And HPOBERCHHA
OICHKY MHBECTHIHOHHOIO TNPOEKTa Ha IpeaMeT Oro/KeTHOH >(OhexTHBHOCTH
U TIOATOTOBKY COOTBETCTBYIOIIETO 3aKHOYEHU.

2.3. Cpox npoBefesus OTPacieBsM OpraHoM ¥ MUHUCTEPCTBOM (UHAHCOB
PecniyOnuky  KaiMperkus OOGHKM MHBECTHIHOHHOIO MpPOEKTa Ha TIpeaMer
OGIHeCTBEHHON, 3KOoHOMMUYeCcKkoH ¥ OromkxerHofl >Q@deKTUBHOCTH, NUOATOTOBKH
¥ HANpasjeHss COOTBETCTBYIOINMX 3aKTIOUEHHH B MHHHCTEPCTBO HE MOXKET
apeppnnath 20 pabodux AHew.

2.4, 3axmodeHds oTpacieBoro opraHa U MuHHCTepeTBa (PHHAHCOB
PecniyOmuxy KanMpIkust IDOMKHBI COZEPXATh BBHIBOLBI O COOTBETCTBUM HIlH
HECOOTBETCTBHM  MHBECTULOHHOIO [POCKTa  KpHTEPUsSM  SQPEKTUBHOIO
MCIIONIL30BAHUS  CPEICTB  pecHyOnuKaHcKoro OrojKera, IPeXyCMOTPEHHBIM
paznenoM 3 Hactosimero topsnxa, B neldx NpuMeHEHHS Mep IOCY RapCTBEHHOU
HOIJEPKKH, OCYINECTBISEMBIX B PaMKaxX COIVIAIIEHWA O 3alUTe X IIOOILpECHHH
KANHTAIOBIOXEHUA.

B cioy4ae COOTBETCTBHUS MHBECTUIHOHHOIO IPOSKTa YKASAHHBIM KPHTEPUAM
COCTaBISETCS IONOKHUTENHHOC 3aKIOYEeHUEe, B CIy4Yde HeCOOTBETCTBHA -~
OTPHLATEIEHOE 3aKTIOUCHUE.

2.5. MunuctepeTBo B TedenHe 5 pabounx JHEH €O [HsA MOCTYINICHUS BCEX
3aKTIOYEHMI OTpacieBoro oprawa W Musucrepera QuHancos Pecrybnuxu
KaqMEBIKY4 TOATOTABIMBAST Ha UX OCHOBaHNM 3aKiIOYeHue (NOTOKUTETRHOE Hild
OTPULATENEHOE).

B ciywae, eCi BCe 3aKIIOYEHHS OTPACIeBOro opraHa W MuHHCTEpCTBA
dbunarcos Pecry Gk KanMpIKust SBISIOTCS HONOXUTENBHEIMI, MUHICTEPCTBOM
HOArOTABIUBACTCS 3aKIIOYEHHE O COOTBETCTBUM HHBECTHIMOHHOIO IIPOEKTa
KpUTepHsSM 3G(EXTUBHOTO HCIOIE30BaHHS CPEACTB PeciiyONMKaHCKOoro GroKeTa
B LENAX NPHMCHEHUS Mep IOCYJApCTBEHHON INOANEPIKKH, OCYILIECTBHSEMBIX B
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paMKaX CoraileHuil o 3a1uTe ¥ TOOIPEHNY KAUTAIOBIOKEHUH (HONOKUTEIBHOS
3AKTIOTECHME ).

B umamix  comyuasx  MUHECTEpCTBOM — COCTABIACTCA  3aKJIIOUCHUE
0 HECOOTBETCTBMM HHBECTHIIMOHHOIO YIPOEKTa KPUTEPUIM 3IQQEKTHBHOTO
UCTIONL3ORAHUS CPEACTR pecniyONUKaHCKOro OrOJOKETa B LEHAX NPUMEHEHHS Mep
rocy ZApCTBEHHON MTOANEPKKH, OCYHIECTRIIEMBIX B PaMKax COTAIeHnH O 3a1iiTe
Y TIOOLIPEHMH KanKTAROBHOKEHUH (OTPULIATENEHOE 3aKIIOUCHHUE ),

2.6. MuducrepcTBO B Tewenme 5 pabouux AHEH ¢€O IHHS TIOATOTOBKY
3axOUeHYs HAPABIISET ero Yepes rocy AapcTBeHHY 0 HHQOPMAMOHHYIO CHCTEMY
«KaruraioBnoxkenre» B MHUHHUCTEPCTBO SKOHOMMYECKOIO PasBUTHS POCCHICKOM
Denepanuil.

3. KpuTepuu >GGeKTUBHOTO UCIONB30BaHK cpecTs OromieTa Pecybnmku
KaiMbIKHs B NENSX NPUMEHEHH Mep FOCy IaDCTBEHHOM IIONIEPKKY,
OCYINECTBISIEMBIX B PAMKAX COTTIAILCHUH O 3alIMTe 1 TTO0IIPeHHH
KanuTanoBIOKeHI’

3.1. HMupectumpoxHBle — TPOEKTHL  OUCHUBANOTCI  HAa  IIPEAMET
¥X OBIIECTBEHHOM, O10KeTHOH B 3KOHOMUHECKOH 3P PeKTHBHOCTH,

3.2. Ilox obmecrtBenHol >(h¢eKTHBHOCTBIO HMHBECTHLHOHHOIO IIPOSKTa
NOHAMAIOTCS COLMANBHO-3KOHOMHIIECKUE HOCTEACTRHUS peanvzanHn
WHBECTHLMOHHOTO IIPOeKTa A 00IecTRa.

Pacyer ofumecrsenHoft 3(QpeKTUBHOCTH  MHBECTUIIMOHHOIO  TIPOEKTa
IIPOBORMUTCS TIO (hopMyJie:

Kea=W1+U2+U3 ,

e Kea | onenxa obmecTreHHoH >QOEeKTUBHOCTH HEBECTUIIROHHOIO IPOCKTA;

Ul | yuppkatop cOOTBETCTBHS OTpaciyu, B KOTOPOH peanusyercs
HHBECTHIIMOHHBII  TPOEKT, BKIIOYEHHOH B  IepedeHb  IePCIeKTUBHON
SKOHOMHYECKOH crienpanusanuy ans PecnyGiuki KanMpikus, IpexycMOTPEHHBIA
CtpaTerueil NpoCTPAHCTBEHHOTO pa3pUTHA Poccuiickoil (Denepallva Ha NepHOJ,
go 2025 roma, yTBepXkAeuHOM pacmopspkeHueM Ilpasurenscra Poccmickoi
Oenepanuy ot 13 despans 2019 . Ne207p (manee - Crparerud
IPOCTPAHCTBEHHOTO Pa3sBUTHS);

W2 | pupgukarop cosjaHds pabodMX MECT B PaMKaxX pean3aniuy
UHBECTHIIMOHHOTO IIPOEKTa,;

M3 _ yppmkarop ypoBHs 3apaboTHOM TuaTHI B paMKax pealH3auM
WHBECTHIUOHHOIO IIPOEKTA.
3HavueHre HHANKATOPOB 0OmecTBeHHON 3P QexTUBHOCTH HHBECTULMOHHEIX
TIPOEKTOB OTpPENEIIeTCH ¢ ToMOIbIo Tabmuust Ne 1.
Tabmama Ne 1
Mupuxaropst

obmecteerHoi 3 HEeKTHBHOCTH HHBECTHIMOHHBIX IIPOCKTOB
| Ne \ Kog [ HaumenoBaHue MHHUKATOPA, YCIOBHE | 3raucHue |




/it | pgaAKaropa HHIMKATOpa

1 2 3 4

1 M1 Vnamkatop COOTBETCTBHE  OTpaciH, (B KOTOpPOH  peamuyercd
MHBECTHIIMOHHBIN IIPOEKT)
COOTBETCTBME OTDPAciyM, B KOTOPOR  pealu3yercs 1

WHBECTHIHOKHEIN HpOeKT, BKMOUESHHON B IIEPEYCHL
TEPCIIeKTURHOH DKOHOMHYECKOH crelHal3aind Ui
PecnyGnuxu KanMelkusg, HPeRyCMOTPEHBEIH
Crparerueil IpOCTPaHCTBEHHOIO PASBHTHS

HE COOTBEICTRHC OIpacii, B KOTOpOH peanusyercs 0
HHBECTHLMOHELIH I[POSKT, BKIIOHUCHHON B HepevcHb
HOEPCHEKTHRHON 3KOHOMMYECKON CHEIUANH3AINT I
PecniyOmuxy Kanmsixus, fpenycMOTpesHbLI
CrpaTernel TpoOCTPAHCTBEHHOTO PA3BHTIL

]

|4 ¥ Uuauxatop cozpamus pabouux MecT B paMKax — peanu3anud
HHBECTHIIHOHROTO IPOEKTa

Co3fiauKe JOIMOMIATENHHBIX pabounx MECT 1
co3Nasde  JOHONEUTSNBHEIX  padouux  MeCT He 0
NIaHuPyeTes

3 13 Wupukatop ypoBHs 3apaboTHOM INIatsl B DAMKAX  peanu3allly
HHBECTHIHOEHOIC IIPOEKTa
BBIIIC MW pPABHO cpefHed 3apaboTHOH Iujiare 0o 1

PecnyOmuixe Kamveixug B COOTBETCTBYIOIHEH OTpacou
(CTATHCTHYECKHE JAaHHBIC Ha NOCHENHION OTHETHYIO
zary)

HIDKE cpelnell sapaboTHoft Tuathr mo PecnyGnuxe 0
Kanmeixus B COOTBETCTBYOMIEH OTpaciH
(cTaTUCTHYECKHE JAHHBIE HA ITOCICHHION OTYETHYIO

nary)

Pacder M OUEHKY OOIIECTBEHHOH JQ(MEKTHBHOCTH WHBECTHIMOHHOTO
npoekTa mo (GopMmysne NPOBOXUT OTPACNEBOM Opra Ha OCHOBE CBEICHWH,
NPEeACTaBISHHBIX HHBECTOPOM.

TIOROXKUTENBHOS 3aKIOYeHNe 110 MHBECTHHUOHHOMY IPOEKTY HaeTes

TP YCIOBUH 3Ha4YeHHs 06IecTBeHHOH o) hexTUBHOCTH (Kea)z2

3.3. Tlon sxoHOMu4YecKod 3(h(MeKTHBHOCTRIO HMHBECTHULUOHHOIO IIPOCKTA
MOHIMAETCH PE3yNBTATHBHOCTh DKOHOMHHECKOH JIESTENBHOCTH, ONpCHeIeMad
OTHOILEHMEM TTONYYEHHOTO 3KOHOMHMYeckoro a(gdexra (pesynbTata) K 3atparam,
0By CITOBUBIIIM IOy 4€HHE 3TOro dPdexra.

PacuerT sxoHoMHYecKOH 3QQeKTHBHOCTH HHBECTHLHOHHOIO IIPOSKTa
NPOBOIMTCS O (GopMyTIe:

Dad=Eh-(Ti—Pi)/(1 +Kc)"

rie 23 . sromomEHuecKui >hdexT 0T peanusalMA HMHBECTHLIHOHHOTO
poexTa, pyones;

IE | ofpeM OXUOaEMBIX COBOKYMHBIX MOCTYIUIEHUE NEHEXKHBIX CPEICTB
B TPOLECCe  MHBECTHLMOHHON, OCHOBHOH  (BKIIOWAA  OMNEPAIfHOHHYIO



M BHEpeAIM3ALMOHHYI0) M  GduHaHCOBONH (CyOcHRUM, JOTALMM, 3aiMEI)

AESTENLHOCTH, CBA3aHEON ¢ peanu3anyell IpoekTa 3a i-# rox;

Pl . oBbeM OXHIEAGMBIX PACXOHOB JEHEXHBIX CPEICTB B MpOIecce

WHBECTHIIHOHHOMN, OCHOBHON (BK/IIOYAS ONEPAMOHHYIO U BHEPEaH3alNOHHYIO)
v GUHAHCOBOM (XpeIuTh, 3aiiMbl) HesTeNsHOCTH, CBAZAHHONW C peannsalnuei
IIpoeKTa 32 1-# roz;

Ke _ xmouepas craska Banka Poccuy Ha 1aty UpOBEJCHHS PACUETOB;

1. ppeMeHHON [IepUOL ACHCTBU COTHalIeHNA.

Pacuer aKroHOMHUHUECKOM 3(MOEKTUBHOCTH HHBECTHIHOHHOTO IIPOSKTa
o GopMyJie IPOBOAUT HHBECTOP, NPEJICTABUBLINN 3asBKY .

Onenky skoHOMHUYECKOW S((EKTHBHOCTY HHBECTHIIMOHHOTO TIPOEKTa
IpOBORUT OTPAcieBOM oOpraH Ha OCHOBRHMH pAacCdeToB, TPEACTABIEHHBIX
WHBECTOPOM.

MonoxuTensHOS 3aKIIOYCHHE 110 MHBECTULHOHHOMY HPOEKTY JaeTcd

TIpH YCIOBUA 3HAYEHHS YKOHOMUIECKOH 2P QEKTHBHOCTH (F90)z0

34. Tiom Oromxersoll 5(QQEKTHRHOCTEI0 MHBECTHIHOHHOTO IPOeKTa
[OHUMAETCS BAUSHUE PE3yJFTaTOB Ppealdu3yeMoro IMpoeKTa Ha  JOXOIB!
KOHCONMIHpOBaHHOTO Or0KeTa Pecnybnuxu Kanvbikus.

Pacyer GiomxeTHOH 3(Q{QeKTHUBHOCTE OT peanusaliid HHBCCTHLHOHHOTO
TIpOeKTa IPOBOJIUTCS IO (hopMyie:

Bag="2i,( li— PBi—HPi}/(1 +Kc)"

rre P°® - Gromxersii sdhdeKT OT peainzali HHBECTHIMOHHOIG IPOSKTa,
pyonet;

Al HOCTYIIIEHMA B KOHCONMANPOBAHHBIA O10/KET OT peain3aliy poeKTa
33 i-1 rox;

Phi | cpejlcTBa, HanmpapiseMbie u3 Grofpxera Pecrrybnuxu Kanmeikus Ha
peANAzALNIo ¥ IKCIULYaTaluio IPoeKTa B i-M rofy (cybcuuu, TpaHTL);

HPI . manorossie pacxopsl, o6YCIOBIEHHblE HAJIOTOBEIME JIEIOTAMH
(HOHIDKEHHEIME CTaBKAMU), YCTAHOBJICHHBIME 3aKOHONATENBCTBOM PecilybiuKH
KanMeikpsg o Hanorax U cbopax @ (WIAH) HOPMATHWBHBIMY TIPABOBEIMHA aKTaMM
OpraHOB MyHUIMTANBHEX 06pasosanuil o Hanorax u cbopax;

Ke | xmouesas craska Banka Poccuy Ha Jaty npoBeleHNs PacyeTos;

I - gpeMeHHOR NEPUO NEHCTBUS COTNIAILICHUA.

Pacuer GromxeTHoit  5(QQEKTUBHOCTH  HMHBECTHHHOHHOTO  IPOCKTA
1o popMyJIe HPOBOAUT HHBECTOP, IPEACTABUBIINN 3asBKY.

Ouenky GromxerHoil 23QQeXTUBHOCTH MHBECTULAOHHOTO NPOSKTA IIPOBOANT
Mugwncreperso (puHancoB Pecrmybmumku KanMbikus Ha OCHOBaHWE PACHETOB,
NpeICcTAaRICHHBIX HHBECTOPOM.

[onoxuTeNbHOE 3aKillovenye 10 HMHBECTHLUMOHHOMY IIPOEKTY HaeTcs

i >
IpY YCIOBUM 3HAYEHUs GIOIKETHOH o (eKTUBHOCTH (Bag)=0



