PYKOBOACTBO

no nogrotoske ®MHaAHCOBOW MOAENU
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YBaxaembin 3aaBuTens!

®uHaHcoBas Mofernb NpPoekTa — OAUH U3 OCHOBHbIX JOKYMEHTOB 3assnsemoro Bamu lMpoekTa,
WHCTPYMEHT,  MO3BONAKWWA  OUEHWTb  LUenecoobpasHoCTb  peanu3auuM  npoekTa u
3 (PEKTUBHOCTb MPUHATLIX PELUEHWA, NNaHUPyEeMbiX MEPOMPUSATUNA, PUCKA WHBECTULUMA B
npoekT. Mo csBoew cyTn co3paBaemas (PUHAHCOBAs MOAENb MPOEKTa ABNSAETCA LMpPOBOM
WHTEpnpeTauvein NpoBeAeHHOro aHanu3a pblHKa, NPUMEHSEMbIX TEXHOMOMMA U NNaHUpPyemMon
BuaHec-moaenu.

®uHaHcoBas mopenb npeaocTaBnseTcs Bamu Ha 3atane NoAroTOBKW MPOEKTa K KOMMIEKCHOWM
aKcnepTu3e.

OHa appecoBaHa OONbLUMHCTBY 3KCMEPTOB M aKTUBHO WCMOMb3yeTcss npu opMUpOBaHWM
BbIBOZOB M 3KCMEPTHBIX 3aKITHOHEHWIA.

®uHaHcoBan Moaenb No3BOMSET pelaTh Creaylume 3agaqu:

v MoAenupoBaHue AEHEXHbIX NOTOKOB U OLeHKa (hMHAHCOBOro COCTOSHUS NPeanpusaTUS C
y4eTOM peanuayemoro npoekTa;

v’ onpepgeneHve onTUMarnbHbIX BApUaHTOB BO3MOXHOrO (OUHAHCUMPOBAHWSA W HarnsgHoe
oToBpaxeHve ABMKEHUS PeCypCOB NPUBEKAEMOro (hMHaHCUPOBaHUS,

v aHanu3 4yBCTBUTENbHOCTU MPOEKTa K U3MEHEHWSIM BHELLUHEN Cpedbl, a TakKe aHanus
BHYTPUMNPON3BOACTBEHHbIX PUCKOB;

v’ onpegeneHve npubbinbHOCTM Gyaywlero nNpousBoACTBa UM ero adhdeKTUBHOCTM Ans
npeanpuaTUSa (MHBECTopa), ANA MECTHOro, permoHanbHoro u eaepansHoro GrogxeTa.

®uHaHcoBas moaenb BNocneacTsuu OyaeT SBNATbCA OCHOBAHMEM ANs KOHTpons ®doHaoM
MCNOMHEHUs NPOEKTa Nocne 3akni4YeHUs 4oroBopa LIenesoro sanma.

B cnyyae, ecnu co ctopoHbl ®oHpga OyayT caenaHbl 3ameyvaHusi OTHOCUTENbHO KayecTsa,
obbemMa W CTPYKTYypbl NpeAcTaBneHHon uHaHcoBoW Mogenwu, oT Bac notpebyetcs
OCyLLEeCTBUTb A0paboTKy (hMHAHCOBOWM MOAENMN.

Ans Bawero ygob6ctBa u B uenax cobniopeHusa CraHgaptoB doHaa Mbl NOArOTOBUNM
HacTosilee PykoBoacTBo k nogrotoske ®UHAHCOBOW MOAENN NpoekTa.

Hawwu pekomeHpgauum yctaHaBnuealT obwme TpebosBaHua K dopMmaty U CcoaepXaHuio
hrMHaHCoBOW MoAEnNW.

Hageemcs, yto Hawwm coseTbl 6yayT nonesHbl Bam, a ka4yecTBo martepuanos npoekta 6yaer
BbICOKO OLIEHEHO 3KCrepTamu.
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PUHAHCOBAA MOLEJb

1. ®YHKUMOHAJIbHbLIE BO3MOXHOCTU MOAENU

e ®uHaHcoBas mogenb gomkHa 6biTb cosgaHa B chopmate Microsoft Excel (Bepcusa 97
unu Gonee nosaHasA). ma danna uHaHCOBOW MOAENU AOMKHO ACHO yKasblBaTb Ha
BEpcuo hvHaAHCOBON MOAENW 1 ATy NOATOTOBKW.

e Hukakas 4acTb uHaAHCOBOW Mogenn He paomkHa ObiTb CKpbITa, 3awumuieHa,
3abnokupoBaHa wnu WHbIM 06pa3oM HepocTynHa Ans MNPOoCMOTpPa U BHECEHWS
N3MEHEHWIA.

e Ha nepBom nucre uUHaAHCOBOM MOAENW [OMKHO ObiTb NPEeAcTaBneHo copep)kaHue
(PUHAHCOBOM MOAENU C yKasaHWEM BCEX NpeacTaBrneHHblX B (hMHAHCOBOW MoOAEnu
NNCTOB.

e OuHaHcoBas Mogenb pAomkHa obnagaTe MNOHATHOW WM NOTUMYHOM  CTPYKTYPOWA.
MocneposatenbHo [OMKHbI ObiTb NpeacTaBneHbl: PeTpocneKkTUBHas uHaHcoBas
OTYETHOCTb (ECNM KOMMaHWA AeiCTBYIOLWAn) Ha NOCNEAHIO OTYETHYIO AATY, UCXOAHbIE
AaHHble (OonylleHwWs), npPOrHo3bl W  BCMOMOraTenbHble pacyeTbl, pe3ynbTaTbl
¢hmHaHCOBbIX NPOrHO308B (POPMbI MPOrHO3HON (PMHAHCOBO OTYETHOCTM W MoKasaTenu);
yKasaHHble 3NeMeHTbl A0MKHbI ObiTb BM3yanbHO OTAENEHb! ApYyr OT Apyra, HO CBS3aHbl
mexay cobow pacyHeTHbIMU hopMynamu.

e Bce anemeHTbl, MICNOMb3YOLWMECS NpU pacyeTax B cocTaBe hopMyn, AOMKHbI SBNSATHCA
AENCTBYIOLLMMIN CCbITIKaMU Ha SYEerku, B KOTOPbIX COAepKaTcs AONYyLIEeHUA (MCXOAHbIe
AaHHbIEe), UM AYeinkn, coaepxawme cgopmynbl. HegonyCTUMbl CCbINIKM Ha BHELUHUWE
annbl M UMKNUMYecKue CCbinkn. B uCKNouUTENbHBIX CcrnyyYasx @akT v npuyvHa
OTCTYNMEHWA OT AaHHbIX NpasBun AOMKHbI ObiTb M3NOXEHbI B ONUCaHUKU K (DMHAHCOBOW
Moaenu.

e QuHaHcoBas Moaenb [OMMKHA [O0NycKaTb BHECEHME W3MEHEHWIA B NepBOHAYanbHO
3anoXeHHble OoMyLEeHUs U aBTOMaTUYECKN KOPPEKTUPOBaTb (DMHAHCOBLIE NMPOrHO3bl B
crny4yae BHECEHUSA Takux uaMmeHeHun. duHaHcoBas mogenb AormkHa ObiTb NOCTpoeHa
Tak, 4Tobbl MO3BONUTL MNPOBEAEHME aHanuM3a YyBCTBUTENbHOCTU pPe3ynbTaToB
hUHaHCOBbIX MPOrHO30B K U3MEHEHWIO BCEX AOMNYLUEHUA (MCXOAHbIX AaHHbIX) MOAENW.

e ®uHaHcoBas mogenb AomkHa obnaaaTtbh AOCTAaTOYHON CTENEHLIO AeTanusaumm, To ecTb
cofepxaTtb pa3buBkM NO OCHOBHbIM BUAAM NPOAYKUMKM, PErMoHam, Npov3BOACTBEHHbLIM
eAvHULam, nepuoaam, CTaTbsiM JOXOA0B U 3aTpaT U T.n. B To xe Bpems, uHaHcoBas
mMoAenb A0MKHAa NPeAoCTaBnsATh MHPOPMALMIO B UHTENPUPOBAHHOM BUAE, @ UMEHHO, B
eé cocTaBe AOMKHbl NPUCYTCTBOBaTb B3aWMOCBA3aHHblE APYr C APYroM MPOrHO3HbIN
OT4YeT O (MHAHCOBbIX pe3ynbTaTtax, MPOrHO3HbIA 6anaHc, MNPOrHo3HbIA OTYET O
ABWKEHUN AEHEXHBIX CPEeaCTB.

e ®uHaHcoBas MoAenb  AOormKHa oTBeYaTb npuvHUuny  egumHoobpasus n
nocneaoBaTenbHOCTU B pacyeTax U popmaTtupoBaHun. Popmynbl pacyeTa OUHAHCOBbIX
nokasartenen (KoadpdULMEHTOB), KOTOpbIE NPUCYTCTBYIOT B (DUHAHCOBOW MoZenu,
AOMKHBI ObITb HEM3MEHHBIMW ANS BCEX YacTel U NepuoaoB PMHAHCOBON MOAENMN.

e [laHHble (bUHAHCOBOW MOAENW He AOMKHbI NPOTUBOPEYUTb OaAHHBLIM, YKa3aHHbIM B
OCTanbHbIX [AOKYMEHTax 3asBMNAEeMOro npoekTa: pestoMme, cmeTa, OusHec-nnaH,
KaneHaapHbIn NnaH.

2. UCXOOHBLIE OAHHBLIE (OONYLWEHUA)
B 4ncne ncxogHbix AaHHbIX (4onyLieHunin) huHaHCOBOM MoAenu A0MKHbI BbiTb yKa3aHbI:

e OcCHOBHble MeTOAMYECKME NPEANONOXEHUSA, WCMNOMb30BaHHbIE MPU  MOCTPOEHUM
¢pMHaAHCOBBIX NPOrHO30B, B TOM YUCHE:
O  CPOK XWU3HM MPOeKTa;
O ANUTENbHOCTb  MPOrHO3HOrO  nepuoga (He  JomkeH  ObiTb  MeHee
AVNCKOHTUPOBAHHOrO Nepuoaa oOKynaemocTi NPoeKTa U Cpoka Bo3BpaTa KpeauTa);
3
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O Ha4anbHbIA MOMEHT NPOrHO3HOro nepuoga ([omkeH ObiTb HE paHee HayanbHowu
AaTbinepuoga, cneaywllero 3a AaTod NocneaHero OTYETHOro nepuoga npefocTaBneHHoM
OTYETHOCTU KOMMNaHuK);

O war nporHosa (oguMH rog W OAWH KBapTan, B CrnyvYae Hanuyua MeCs4HOW
CEe30HHOCTN — OAUH MecsL);

O TUM [EHeXHbIX MOTOKOB (HOMWHanbHbIE, peanbHble) W UTOroBas BanwTa
AEHEXHbIX NOTOKOB,;

©  BWA CTaBKuU AUCKOHTUPOBaHUA U METOA €€ pacyeTa;
©  WHblE KNKYEBLIE METOAUYECKUE NPEANONOXKEHUS.

¢ MakpoakoHOMUYeckne [AaHHble (NPorHo3bl WHMNAUMKM, OOMEHHbIX KypcOB, pocTa
peanbHon 3apaboTHON NNaTtbl U T.NM.);

e [loapoGHblil KaneH[apHbIV NaH OCYLECTBSEMbIX UHBECTULMIA B NPOEKT (C yKazaHUeM
WCTOYHUKOB (PMHAHCMPOBaHWS NO HanpaBneHuaM/cTaTbam/rpynnam)

e [lporHo3 kanuTanbHbIX BNOXeHWA (C pa3buBKoi No rpynnam OCHOBHbIX CPEACTB);

e [lporHo3 obbema npogax n obbema Npou3BoACTBa (MHbIX KONMMYECTBEHHbIX (haKTOPOB,
onpeaensarLwmnx Bolpyyky);

e [IporHo3 ueH/TapudoB Ha roToBy NPOAYKUMKO/YCNyry;

e Hopmbl pacxoaa pecypcoB Ha eauHULY Bbinycka (B HaTypanbHOM BbIpaXeHuu);

e [lporHo3 LUeH Ha OCHOBHOE Cbipb€ W MaTepuanbl M APYrx 3aTpaT, COCTaBMSIOLUX
3Ha4MTEnNbHYIO A0MN B ce6eCTOMMOCTU, NPOrHO3 UHbIX NEPEMEHHbIX 3aTpar;

e [lporHo3 3aTpaTt Ha nepcoHan (LWTaTHoe pacnucaHne unu GIKET 3aTpaT Ha nepcoHan
C Y4ETOM NNaHupyembix MHAEKCAUU onnaThl TPyAa M YBENUYEHUN WTaTa);

° I'lporHoa YCINOBHO NOCTOAHHbLIX 3aTpar,

e YCnoBus pacyeToB C KOHTpareHTamu (OTCPOYKM W npegonnartbl Mo pacyetam C
NoCTaBLUMKaMU W MOAPSAYMKAMU, MNOKynaTensmu, GmKeTOM, MepcoHanoM) w/wnw
HOpMaTuBbl 06opaYMBaemMocTy;

e Hanoroeble npegnocbinku: MHOPMaUMs O Hamorax U WHbIX 0B6si3aTenbHbIX NnaTexax
(mownuHax, B3HOcax No o6si3aTenbHOMY CTPaxOBaHWKD W T.M.), KOTOpble noanexar
ynraTte B COOTBETCTBUU C AENCTBYIOLUM 3akoHoaaTenbctBoMm PP (Hanor, 6a3a, cTtaBka,
NMOPSAOK ynnaThl), C Y4ETOM OXMAAEMbIX U3MEHEHUA B HANOroBOM 3aKOHOAATENbCTBE;
NPOrHO3 HanoroBbIX oTYUCNEHW B BroaxeTbl BogxeTHoM cuctemol PO;

e [pegnocbinkv Mo y4YeTHOW MNOMUTMKE (MOMUTMKA MO aMopTU3auuK, Kanutanuaauuu
3aTpar, Co34aHuI0 Pe3epBOB, MPU3HAHMIO BbIPYYKM);

e [IporHo3Has CTpyKTypa (hMHAHCUPOBAHWUSA, YCMOBUA MO 3aEMHOMY (UMHAHCUPOBAHUIO
(NpoueHTHbIe cTaBku, rpaduk Nony4yeHus n obecnyxmeaHus gonra);

e VHble uCXofHble AaHHbIE W MPEAnochiNKW, BaXHble ANA AaHHOM oTpacnM v Tvna
npoekTa.

3. COCTAB PE3YJIbTATOB ®YHAHCOBbIX NMPOrHO30B
3.1.  ®opMmbl NPOrHO3HON (HUHAHCOBOW OTYETHOCTW.

e B obsasatenbHoM nopsake [omkHbl ObiTe MpeacTaBneHbl  criegylowme dopMbl
NPOrHO3HON (PUHAHCOBOW OTYETHOCTU: MPOrHO3HbIA OTYET O OBMKEHUU [OEHEXKHbIX
CPEACTB, NPOrHO3HbIN OTYET O (PMHAHCOBbLIX pe3ynbTaTax, NPOrHO3HbIW GanaHc.

o [porHo3HbIl OTYeT O (PUMHAHCOBLIX pe3ynbTaTtax AOrkeH ObiTb COCTaBneH Mo
MEeToAYy HaYuCNeHus W cofepxaTb, B TOM 4ucne, cnegywowme (UHAHCOBbIE MNoOKasaTenu:
Bblpyyka, Banosas npubbinb, EBITDA (onepauvoHHas npubbinb A0 Bbl4eTa amopTuaauuu,
npoueHToB n Hanoros), EBIT (onepauvoHHas npubbinb A0 BblMETa NMPOLUEHTOB U HANoros),
yuctan npubbinb. AMoOpTM3auma AoMKHa ObiTb BblAeneHa OTAENbHON CTPOKOW M HEe AOMmKHa
BblYUTaATLCA U3 BbIPYYKU NpW pacyéte Banoson npubbinu. Ecnu B cuny oTpacnesbiX U UHbIX
ocobeHHOCTeN npoekTa AaHHble MnokKasaTenu He npeacTaBneHbl, cneayeT ykasaTb (hakT u
MPUYUHBI X OTCYTCTBUA B ONUCaHUKN K (PMHAHCOBOIN Mogenu,

4
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o [lpOrHO3HbIN OTYET O OABWXXEHUM AEHEXHbIX CPEACTB AOMKEH BKMYaTh B cebs
OEHEXHble MOTOKM OT OnepauuoHHOW, WHBECTULIMOHHOW W (UHAHCOBOWN [OEATEeNbHOCTW.
[leHexHble NOTOKM, CBSA3aHHbIE C BbINAaTow U NonyYeHWEM NPOLIEHTOB U AUBUAEHAOB, AOMKHbI
ObiTb packpbITbl B OTAENbHbIX CTpokax. OTAenbHO A0MKHbI ObiTe NpuBeaeHbl cBoBoaHble
AEHEeXHble MOoTOoKW, AoCTynHble Aans obcnyxuBaHus gonra (Cash flow available for debt
servicing — CFADS).

CFADS = lNMpubbinb A0 ynnaTbl HANoroe, NPOLEHTOB U aMOPTU3ALMOHHbBIX OTYUCIIEHUIA

- Hanor Ha nNpubbinb ynnayeHHbIn NKOC/MUHYC M3MEHEHUS B 0OOPOTHOM KanuTane -

WHBECTULUUM + NPUBNEYeHne KpeauTa + B3HOChl aKLMOHEPOB.

3.2.  ®uHaHcoBble nokasaTtenu (koadpuUneHTbI)
e [lokasaTenn MHBECTULMOHHOW NPUBMEKaTENbHOCTY:

o vucTas npuBeaeHHas ctoumocTb npoekta (Net present value — NPVproject)

N
FCFFn

N ject = —_—
PVproject 1 At
n=

n - HoMep NMPo2HO3HO20 Waea (0519 c80600HLIX OBHEXHbIX MOMOKOB8);
N - konuyecmeo nem & NPoO2HO3HOM nepuode;

FCFFn - ceob00HbIl OeHexHbIll Momok 8 nepuod n;

r - cmaska OUCKOHMUPO8aHUs.

B kayecmee cmasku OuCKOHMUPOBaHUs OOKHA UCMONb308amMbCs CPeOHe8368eweHHas
cmoumocms Kanumana (Weighted Average Cost of Capital - WACC)

WACC = We xKe + Wd » Kd » (1 — Tax)

We — dons cobcmeeHHO20 Kanumana e cmpyKkmype uH8ecmupogaHHO20 Kanumarna,
Ke — cmoumocme npueneyeHusi cobcmeeHHo20 Kanumarna,

Wd — dons 3aemMH020 Kanumana e cmpyKkmype UH8ecmupo8aHHO20 Kanumarna,

Kd — cmoumocmb npusneyeHus 3aemMHo20 Kanumana,

Tax — cmaska Hanoza Ha npubbine.

O [AMCKOHTMPOBaHHbIA nepuop okynaemoctu npoekta (Discounted payback period —
DPBPproject)

T
DPBPproject = min t, npu KOTOPOM Z CFtx(1+n)t>IC
t=1
T - yucno nepuodos;
CFt - deHexHbIli nomok 0nsi nepuoda t;
IC — obwas cymma uHeecmuyuli 8 npoexkm.
I - cmaska OUCKOHMUpPOBaHUs, pagHasi cpedHee3seweHHolU CmouMocmu Kanumana.

©  BHYTPeHHAs HopMa aoxoaHocTu npoekTa (Internal rate of return — IRRproject)

FCFFn B
+ (1+ IRRproject)” i
n=

n - HoMep NPO2HO3HO20 wWaza (05 c80600HbIX OEHEXHbLIX MOMOKOS8);
N - konuyecmeo nem 8 NPO2HO3HOM nepuode;
FCFFn - ce0600Hbi( deHexHbIl MOMOK rno npoekmy 8 nepuod n.

Tax
FCFF = EBIT * (1 — W)) — AWC + NCD + ICF

EBIT - npubbine do 8bivema Hanoza Ha npubbifib U NPOUeHmMos (onepayuoHHas npubhbins);

Tax - cmaska Hanoza Ha npubbine,

A WC - usmeHeHue o0bopomHO20 kanumana (yeenuyeHue uHeecmuuull 8 060pPOMHbIL
Kanuman);

5
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NCD - amopmu3ayusi OCHO8HbIX cpedcms, HemamepualbHbIX U GhUHAHCOBbIX aKmueos,
U3MeHeHue pe3epsos, U3MeHeHUe OMIIOXEHHbIX Hanoz2oebix obs3amernbcma, 60x00bl/ybbimKu

om nepeoyeHKU akmueos u np.;

ICF - OeHexxHbIl MomoK om uHeecmuyuoHHoU 0essmensHoOCMmU.

o uHAaekc npubbinsHocTyh (Plproject)

. NPVproject

Plproject = —————
Iproject

Iproject — obwas cymma uHeecmuyull e npoekm.

¢ [lokasaTenu vHaHCOBOW YCTONYUBOCTY:
O  KO3(hUUMEHT NOKPLITUA NPoLEHTHbIX Bbinnart (Interest coverage ratio — ICR)
EBIT

ICR =
[IpoLeHTsI K yniaTe

EBIT - npubskine 0o ynnamel npoueHmos u Hanoaa Ha npubskins,
lpoueHmsl - HayucneHHble MPoyeHms! (puHaHco8ble pacxodbl).

O  KO3(MUUMEHT MOKPbITUA BbINNAT NO 0BCNYXMBaHWIO AOMra onepaunoHHbIMU
AeHexHblMu notokamu (Debt service coverage ratio — DSCR)

CFADS

Psied

CFADS — 0eHexHbil nomok, docmynHbil Ons obcnyxueaHus donza 8 0aHHOM nepuode,
P - ebinnama ocHoeHOl cymMmbl Oonaa,
| - 8binnama npouyeHmMos.

O  KO3(EUUMEHT MOKPLITUA AO0Nra [AeHeXHbIMW MOTOKaMKM, AOCTYNHbIMA ANS
o6cnyxusaHua gonra, B nepuoA Ao norawenus gonra (Loan Life Coverage Ratio — LLCR)

DSCR =

CFADS(NPV)

D
CFADS(NPV) — yucmasn npusedeHHass cmoumMocms CyMMbl 6yOyuiux OeHeXHbIX MOMOKOs,
docmynHeix Ona obcnyxueaHus donea, 00 0ambl OKOHYamenbHO20 rnozaweHus donza. npu
pacyéme koagpguyueHsma oOuckoHmupoeaHusi CFADS ucnons3yemcsi cpedHeg3seweHHas
Npo2Ho3upyemas cmoumMocms 001208020 (hUHAHCUPOBAHUS;
D - ocmamok donea Ha koHey 0aHHO20 nepuoda.

LLCR =

o [Honr/Co6cTBeHHbIV KanuTan,
o [Honr/EBITDA,
o “ucteit gonr/EBITDA;
o [onr/CFADS.
¢ [lokasaTenu nUKBMAHOCTM (NNATEXECNoCoBHOCTH):
© nokasaTtenb TeKyLlei NukBuaHocTu (current ratio)
O60poTHBIE AKTUBLI

Kta =
KpakTkocpouHble o6s13aTesbcTBa

© nokasartenb BbICTpon NUKBMAHOCTYM (quick ratio).
O60poTHbBIE aKTUBbI — 3anackl

Kén =
KpakTkocpouHble 06s13aTeIbCTBa

e UHble duHaHcoBble nokasaTenu  (koadduumeHTbl). DuUHaHCOBbIE nokasaTenu
(koahULMEHTBI), YyKa3aHHble HWXKE, MNPUBOLATCS MO YCMOTPEHWIO COCTaBUTENEW
duHaHcoBON Moaenw:

o peHTabenbHocTb akTnBos (ROA)
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Yucras npubblIb

PeHTabe/nbHOCTb aKTUBOB =
AKTHBBI

o peHTabenbHocTb npogax (ROS);
[Ipubb1sb OT MpojaX

PenTabesbHOCTB Npojax =
POR Beipyuka

o peHTabenbHocTb cobecTBeHHOro kanutana (ROE)
Yucras npubbLIb

PenTabesibHOCTh COGCTBEHHOTO KanuTaaa = =
Co6CTBEHHBIH KanuTal

o Banosas peHTabenbHOCTb
BasioBast npu6blib

BanoBasi peHTabe/bHOCTbL =
Beipyuka

o 9uctas peHTabenbHOCTb
Yucras npubbLIb

Bbipydka OT peasiu3anuu

Yucras peHTabe/NbHOCTD =

o peHTabenbHocTb no EBIT

EBIT
PenrtabenbHoctb 1o EBIT = ———
Boipyuka
o peHTabenbHocTb No EBITDA
EBITDA
PenrabenbHoctb no EBITDA = ———
Boipyuka

e [lokasaTenu o6opayMBaemMocT

o obopaunsaemocTb aebuTopckon 3agomkeHHocTu (O3)
Beipyuka

KoadodunueHt obopaunBaemoctu /13 =
¢ P A JlebuTopckas 3a/10/2KEHHOCTb

[ebumopckasi 3adonxeHHocmb — cpedHee 3HavyeHue Oebumopckoll 3ado/mKeHHocmu 3a
nepuod (cymma 0ebumopckol 3a00/IKeHHOCMU Ha Hayaro U Ha KoHey nepuoda, 0eneHHas Ha
2)
o obopaunBaeMocTb KpeauTopckon 3agomkeHHocTu (K3)

CebecTOMMOCTDb

Koadduuuent o6opaunBaemoctu K3 =
KpeauTopckas 3a/10/DKEHHOCTh

Kpedumopckas 3adomkeHHoCmb — cpedHee 3Ha4YeHue Kpedumopckol 3adomkeHHocmu 3a
nepuod (cymma kpedumopckoli 3a00/IKeHHOCMU Ha Havyaso U Ha KoHey nepuoda, 0eneHHas Ha
2)

o obopaynBaemocTb 3anacos (3)

CebecToUMOCTb
KoadduueHt obopaynBaeMmoctu 3 =

3amnachbl

3anacel — cpedHee 3HayeHue 3anacoe 3a nepuod (Cymma 3anacoe Ha Ha4ano U Ha KoHey
nepuoda, deneHHas Ha 2)

4. METOOMYECKWE YKA3AHUA MO COCTABIIEHUIO ®PUHAHCOBBLIX MPOrHO30B

41.

Ob6wume TpeboBaHus:

MporHo3vpyloTCs  TONMbKO  AEHeXHble MOTOKW, KoTopble OyayT nocTynate B
pacrnopsxeHune 3aemiymka (Ana nporpammbl «poekTbl pa3suTusa»)/ KoHcopuuyma (ans
nporpammbl «poeKTbl KOHCOPLMYMOBY).

3aTtpaTtbl, cBA3aHHble C [1pOEKTOM, OCYLIECTBMEHHbIE [0 HavanbHOro MOMEHTa
NPOrHO3HOro nepuoga, He AOMKHbI YYUTbIBATLCA B MPOrHO3HbIX (PUHAHCOBbLIX MOTOKAX,
HO [OMKHbl OTpaxaTbcA Ha OanaHvce 3aemwumka (AnNs nporpammbl  «[poekTsbl
pa3sutusa»)/ KoHcopuuyma (ans nporpammbl «poekTbl KOHCOPLMYMOB») U B OTHETE O
ABWXEHUN [IEHeXHbIX CPeACTB B COOTBETCTBYOLWMX Nepuogax ux ocyLeCTBNEeHUS;
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e [lo OKOH4YaHMM KaXKZOro MNPOrHO3HOro Lwara CcymMma ocTaTtka [AeHeXHbIX CpencTts
3aemLynka He MoXeT NpuHUMaTb OTpUuUaTeribHble 3Ha4YeHUA,

e OTaenbHO [OMKHbI MPOrHO3MPOBATLCA NnaTexu no obcnyxueaHuio obwein CyMMmbl
aonra. UHdopmauuio o ABMKEHUN AEHEXHbIX CpeacTs, 06yCcnoBneHHOM nonyyYyeHnem u
BbINaTOM NPOLEHTOB U AUBMAEHAOB, CrefyeT packpbiBaTb OTAENbHbIMUA CTPOKaMU,

e PekomeHgyeTCcs nNpPOrHO3MpoBaTb [AEHEXHble MOTOKMW B TeX BanwTax, B KOTOPbIX
NPOU3BOAATCA MOCTYNMEHUA W NNaTeXu, U BCne 3a 3TUM NpUBOAWUTL WX K €AUHOW,
utoroson BanwTe. WTtoroBas BaniTa npeacTaBneHuss pesynbTaTtoB  (huHAHCOBOW
moaenu (bopmM NPOrHO3HON OTYETHOCTN) — pybnb PO.

. Vchbopmaumo O [ABWXEeHUWN [LOeHEeXHbIX CpeacTs, 06yCJ'IOBJ'leHHOM nony4yeHmem w“
BbinnaTon npoueHToB U AuBNAEeHA0B, CrnefyeT pacKkpbiBaTb OTAENTbHBIMW CTPOKaMW;

e CraBKka [OWCKOHTUMPOBAHWUS W AOUCKOHTUPYEMbIE [AEHEXHbIe MOTOKU AOMKHbI ObiTh
conoctaBumbl (C y4€Tom nHpNAUMKM nnu 6e3 yyéra). CtaBka AUCKOHTMPOBaAHUA AOMKHA
oTpaxaTb Tpebyemyo AOXOAHOCTb ANA WHBECTULUMIA B TOW XXe BanTe, YTO U BanwTa
AEHEeXHbIX NOTOKOB,

e [lpu pacuéte NPVproject Bce geHeXHble NOTOKN AOMKHbI NPUBOAUTLCA K Ha4anbHOMY
MOMEHTY NPOrHO3HOro nepuoga nyTeMm AUCKOHTUPOBAHUS.

e [TpoAoMmKMTENBHOCTL NPOrHO3HOMO NEPUOAA HE MOXET ObiTb MEHEE AUCKOHTUPOBAHHOIO
CpOKa OKyrnaemocCTu NpoeKkTa 1 cpoka Bo3BpaTa (PMHaHCUPOBaHUS.
4.2. OcobeHHOCTM nOCTPOEHUss (DUHAHCOBLIX MPOrHO30B Ansi [eiCcTByloWEed KOMMaHUu
(nporpamma  «[MpoekTbl pas3BUTMA»)/ANa Kaxgoro w3 YyactHukoB KoHcopuuyma (mporpamma
«poekTbl KOHCOPLMYMOBY):

e uHaHcoBass mMopenb Ans [encTBYKOLWEA KOMNaHUW/ONS Kaxaoro U3 YYacTHUKOB
KoHcopuuyma aormkHa BknoYaTh B cebs NporHo3bl AEHEXHbIX NOTOKOB, KOTopble ByayT
noctynate 3aemwuky/YyacTHuky KoHcopuuyma' B cnyyae peanusauumm npoekTa
(NpOrHo3 «c NPOEeKTOM») U B cCry4yae, ecnu nNpoekT He ByaeT peanusoBaH (NporHo3 «6e3
npoekTay);

e [EHeXHble TMOTOKM Mo pAeAatenbHocTn 3aemwumka/YyactHuka KoHcopuuyma, He
CBA3aHHOM C peanusauuein npoekta (B cnyyae, ecnu oHa npegnonaraeTcsi B nepuog
peanu3auny npoekTa) AOMKHbl BKMAKYATLCA B MPOrHO3 «C MPOEKTOM» W, Mo
BO3MOXHOCTHW, NoKa3sblBaTbCs 060COBMNEHHO;

e B cocTaBe (puHaHcoBOW Mogenn Ana [JeAcTByloled KOMMaHWW/ANA Kaxgoro w3
YyactHukoB KoHcopuuyma B ob6sizaTenbHOM nopsigke AOMmkHbl ObiTb NpeacTaBneHbl
cnepywowmne ¢OpMbl NMPOrHO3HOW (UHAHCOBOW OTYETHOCTWU: MPOrHO3HbIA OTYET O
OBWXEHUM [EeHEeXHbIX CpPeacTB, MPOrHO3HbIA OTYET O (PUHAHCOBLIX pesynbTaTtax,
NPOrHo3HbI  GanaHc. BbiweHasBaHHble GOPMbl  OTYETHOCTM  AOMKHbI  ObITb
npeacTasneHbl Mo NPoOrHoO3y «C NPOEKTOM» U Nno NporHo3y «6e3 npoektax». TpeboBaHus k
dopmam puHaHCOBON OTHETHOCTU NpeacTaBneHbl B N.3.1 HacToAwmx Pekomeraauumi;

e B cocTaBe (puHaHcoBoW mogenu Ana [eicTByrollend KOMMaHWW/ONSA Kaxagoro w3
YyactHukoB KoHcopuuyma fomkHbl ObiTb NpeacTaBneHbl paccyuTaHHble UHaHCOBbIE
nokasatenn  (koadpduumeHTol). TpeboBaHus K  (UHAHCOBLIM  MoKasaTensm
(koacbpuuymeHTam) npeacraeneHbl B n.3.2 HacToswmx Pekomeraauuin;

* [OWUCKOHTMPOBaHHbLIA nepuoa okynaemocTu npoekta (DPBPproject) paccuutbiBaeTcs Ha
OCHOBE [IeHeXHbIX NOTOKOB MO NPOrHO3y «C NPOEKTOM» 33 BblHETOM AEHEXHbLIX NOTOKOB
no nporHo3y «6e3 npoekTay;

» Yucras npusenéHHas ctommocTb npoekta (NPVproject) paccunTbiBaeTcsi Ha OCHOBE
CBODOAHOro AEHEXHOro NOTOKA, CBA3AHHOMO UCKIIYUTENBHO C peanuaaumneit NpoekTa;

° anI NMoCTPOEHUM Moaenu Heobxoaumo y4UTbiBaTh B3aMMHOE BIUAHUWE [OEHEXHbIX
NOTOKOB MO l'lpoek'ry N npoyen LesATenbHOCTU KOMMAHWUMW: HanpumMmep, peanusauus

' B omHaHcoBbIX Moaensx Y4yacTHUKOB KoHCopUMyMa fOMKHbI BbiTb OTPaXKeHb! NnaTexu,
OCyLIecTBNAeMble MeXAy y4acTHUKaMu (BHYTPUrpynnoBble onepayuun), B TOM Yucne NUUEeH3NoHHbIe
nnarTexwu, Bo3HarpaxaeHve, avenaeHbl, caava obopyaoBaHus B apeHay yqacTHukam rpynnbl v np. Mpu
3TOM B (hmHaHcoBon mogenu KoHcopuuyma BbllleykasaHHbIe NNaTeXu He OTPaXarTCs.
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MNpoekta MOXeT yBenuuuTb peHTabenbHOCTb ocTanbHOro GuaHeca KOMNaHUM 3a cyeT
yBENMUYEHUS 3arpy3kM MOLUHOCTEN WMKW, HanNpoOTWUB, YBENWYUTL AAMWHUCTPATUBHbIE
pacxoabl U3-3a BbIHYXAEHHOro Ay6rnmpoBaHuns yHKLWNA.

5. OLEEHKA YCTOWYMBOCTU ®UHAHCOBBIX MOKA3ATENEN (KO3®OULIMEHTOB)

e [InA OUEHKM yCTOMYMBOCTM (DMHAHCOBbIX NMokasatenei (KoaddULMEHTOB) NPUMEHSETCA
METOA aHanusa YyBCTBUTENbHOCTU — OLIEHKM CTENeHW BO3AEWCTBUS W3MEHEHUS
KnoYeBbIX (PaKTOPOB YyBCTBUTENBHOCTM Ha pe3ynbTaTbl (PMHAHCOBbLIX MPOrHO30B (C
ucnonb3osaHuem dyHkUuu Microsoft Excel «Tabnuua gaHHbix»/Data Table).

e K knioyesbiM hakTopam Y4yBCTBUTENBHOCTU OTHOCATCA UCXOAHbIE AaHHbIE (AONYLLEHUS)
(buHaHcoBON Mopaenu, akTUYeckue 3HaYeHWsi KOTOPbIX B XOA4e peanusauun npoekta
(BBMAY HEBO3MOXHOCTM UX TOYHOW OLIEHKWU W/WNW NPUCYLLEN UM BONATUIBHOCTU) MOryT
3HaYMTeNbHO OTKMOHUTBCA OT 3HA4YEeHW, 3anoXeHHblX B (UHAHCOBYKD Mogenb. B
obsizaTenbHOM nopsigke  HEOBXOAMMO NPOBECTM aHanM3 YyBCTBUTENbHOCTU K
N3MEHEHUI0 cneayoLwmnx NapameTpoB:

©  LUeHbl Ha roToBy NpoayKuuo/Tapudbl Ha ycnyru;

obbem npoussoacTBa/NpoAaXx;

obbem kanuTanbHbIX 3aTpar;

LieHbl Ha KNoYEBbIe pecypchbl (HanpuMmep, OCHOBHOE Cbipbé U MaTepuansl);
KypCbl BanioT (ecnu npuMeHUMo K NpoekTy);

CTaBKa ANCKOHTUPOBaHUSA.

e K OCHOBHbIM pesynbTatam (PUHAHCOBbLIX MPOrHO30B, BOMATUIBLHOCTb KOTOPbIX AOIDKHA
ObITb U3MEPEHa B X0Ae aHanu3a YyBCTBUTENbHOCTU, OTHOCATCS:

o NPVproject;
o IRRproject.

O O 0O 0O

6. UCTOYHUKU NHOOPMALIMU

e MCTOYHMKM MHDOPMaUMKM UCXOAHBIX AaHHbIX (AONYLIEeHWA) ANs (UHAHCOBOW MOAEnu
NPUBOASATCA B BUAE OTAENbHOro NPUNOXeHWA K (PMHaHCOBOW MOZENN UNu NpuMeYaHui,
A00aBneHHbIX K COOTBETCTBYIOLWMM sveitkam aitna Microsoft Excel. PekomeHayembie
UCTOMHMKN MHGOPMaLMM N UCXOAHBIX AaHHbIX (ZonyLieHui) Ans UHaAHCOBOW MoAenu
BKNtOYaloT B cebs:

o oduumanbHble nporHo3bl MuHWCTepcTBa 3KOHOMMYECKOro paseutus PO no
napameTpam: Temn MHPNAUMK (MHAEKC NoTpeduTenbekux UeH), MHAEKC AednNATOPOB, WHAEKC
LieH npou3BoauTenen, TeMn pocTa peanbHoi 3apaboTHow nnatel, Temn pocta BBIT;

o BepuduUMpyEMble [aHHble, NPeAOCTaBMEHHbIe TPeTbUMU  nuuaMKn, He
CBAA3aHHbIMKU C 3asBuUTENEM,;

O  MUCTOpUYECKME AaHHble Mo (PUHAHCOBO-XO3SANCTBEHHOW AEATENbHOCTU 3aemiyuka
(B T.4. ynpaBneH4yecko 1 hHaHCOBOW OTYETHOCTH);

(o) ,qeﬁcreyromue HOPMaTUBHO-NPaBOBbIE aKThl;
o otuumanbHble faHHble oTpacnesowu u MaKpO3KOHOMUYECKOW CTaTUCTUKM;

O pes3ynbTaTbl aHanUTUYeCKUX WCCNeaoBaHW, NPOU3BEAEHHbIX HEe3aBUCUMbIMU
okcnepTtamu, obnapawwmmm HeobxoauMon KBanuduKauMen M ONbITOM, B TOM 4ucne
cneunanbHO NpoBeAEHHbIX UCCneaoBaHuii No NPOEKTY;

O aHanuTu4eckas n cTaTUucTU4eckas nHpopmaums obLenpuaHaHHbIx
WHOPMaLMOHHO-aHANUTUYECKIUX areHTCTB, 6aHKOB, (hOHAOBLIX U TOBAPHbBIX BUPXK.

7. KOHTPOIJlIb KAYECTBA MATEPUAIOB NPOEKTA 3AABUTENEM

e Ha artane KOMnneKkcHou 3KCNEepTU3bl NpoekTa, B TOM 4ucne B npouecce huvHaHCoBO-
3KOHOMWYECKOWN JKCNepTusbl, 3assurento crnegyetr  KoppektupoBaTb — AaHHble
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¢pMHaAHCOBON MOAENW NpPOeKTa U CBA3aHHbIe C Hell OOKYMEeHTbl (BuaHec-nnaH, cMeTa,
NPOYMe [OKYMEHTbI), B TOM YACME C Y4ETOM 3aMe4aHuin 3KCNepToB.

Bo Bcex cnyyasx BHECEHUs U3MEHEHWU B AOKyMeHTbl 3asButenb 06s3aH obecneunTb
npuBeaeHne Bcex AOKYyMEHTOB NpoeKTa B COOTBETCTBUE APYr ApYrY.

[aHHble buHaHCOBOW MOAENnu He AOIMKHbI NMPOTUBOPEYUTL AaHHbIM, COAEPXaLUMMCS B
Apyrux [OOKyMeHTax Mo npoekTy (B TOM 4ucne pesome, cmete, OusHec-nnaHe,
KaneHgapHoMm nnase).

Mepen HanpaBneHWeM [OKYMEHTOB Ha KOMMNEKCHYK 3KCNepTu3y npu MNepBUHHOM
PaccMOTPEeHUN, a TakkKe Npu Kaxaon KoppekTUpoBke hMHaAHCOBON MOAEenu B npouecce
aKcnepTu3bl HeobXoAMMO NPOBEPUTL COOTBETCTBUE CNEAYIOLUMX NoKasaTenen:

o
o

O O 0O 0O

BrogxeT npoekTa,

OcHoBHble napameTpbl 3aiMa (CyMmma, Cpok, rpadpuk noralleHusi OCHOBHOW CyMMb!
1 NpoLEeHTOoB),

HanpasneHus nHBeCcTUpoBaHus,

NCTOYHUKIN, CYMMBI U CTPYKTYpa hMHAHCUPOBaHUSA,

"pachuk ocyLLecTBNEeHNA NHBECTULIMA,

Llenesble nokasaTenu npoekTa,

3HayeHnss nokasatenein addekTuBHocT npoekta (NPVproject, IRRproject,
PBPproject, DPBPproject, Plproject).
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YBa:xaemblil 3asaBUTEJD!

Ecmu y Bac Bo3HukIm BOIIPOCKHI, UX MOXXHO 3a1aThb:

- cnerranuctam ®oHma pa3BUTUS TPOMBINUICHHOCTH PecmyOnuku bamkoprocTas,
Y1 JaHHbIe BBI Bceryia MoskeTe HailTh Ha caiite DoHa,

- B JlnuHoMm kaOWHeTe NPOEKTa CHEIHATUCTY, COMPOBOXKAAIOIIEMY 3KCIpecc-
OIIEHKY WJIM MPOIIeCC MOATOTOBKY MPOEKTa AJIsi KOMIUIEKCHON AKCIEPTHU3HI,

- MeHepkepy NpoekTa Ha JTane KOMIUIEKCHOW SKCIEPTU3bl U IMOATOTOBKH K
OKCIIEPTHOMY COBETY.

@oHI HE OKAas3bplBaeT 3aABUTEISAM YCIYI'M II0 IMOArOTOBKE IIPOCKTHBIX JOKYMEHTOB
(Brirovasi (pMHAHCOBYIO MOJENb) U HE aKKPEAWTYeT KOMIAHWH, OKa3bIBAIOLIHE TAaKUE YCIYTH.
ITpu HEeoO6xomumocTH Bbl MOkeTe 0OpaTUTHCS 32 TOMOIIBIO K (PMHAHCOBBIM KOHCYJIbTaHTaM.



