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YBaxaembin 3aaBurtenb!

duHaHcoBas Mofernb NpoekTa — OAMH M3 OCHOBHbLIX JOKYMEHTOB 3asBNAeMOro
Bamn npoekta, MHCTPYMEHT, MO3BOMAOLWNA OLEHUTb LieniecoobpasHoCTb peanusauum
npoekTa n 3(PPEKTUBHOCTb NPUHATLIX PELUEHNI, NNAaHUPYEMbIX MEPONPUATUN, PUCKN UH-
BeCcTUuuin B NpoekT. 1o cBoen cyTn cosgaBaemasl oMHaHCOBad MoLeNb NpoeKkTa ABMs-
eTcsa umpoBomn MHTepnpeTaumen NpoBeAeHHOro aHanmsa pbiHka, NPUMMEHSIEMbIX TEXHO-
NOorMn n NnaHnpyemomn busHec-moaenu.

dunHaHcoBas Mogenb npegocrtaBndeTca Bamu Ha aTane noaroToBKM MPOeEKTa K
BxogHou akcneptnse. OHa agpecoBaHa OONbLUMHCTBY 9KCNEPTOB U UCMNOSb3YeTCA Npu
dopMMpoBaHMM BbIBOOOB M 3KCNEPTHbIX 3aKMIOYEHUN.

duHaHcoBas Moaenb NO3BONSIET pellaTh crieayloLne 3agadn:

e MOAENUPOBaHME AEHEXHbIX MOTOKOB U OLeHKa (PMHaHCOBOro COCTOSIHUSA npes-
NpUATUS C y4ETOM pearnn3yemoro NpoekTa;

e onpegeneHne onTUMarbHbIX BapuaHTOB BO3MOXHOFO (OMHaHCUPOBaHUSA W
HarnsgHoe oTobpaXkeHne ABUXKEHWUS PecypcoB MpuBriekaeMoro omMHaHCcupo-
BaHUS;

e aHanM3 YyBCTBUTEITbHOCTM MPOEKTA K USMEHEHNSIM BHELLHEN CPeabl, a Takke
aHanus3 BHyTPUNPON3BOACTBEHHbLIX PUCKOB;

e onpeperneHune NnpubbiNbHOCTM ByayLLEero Npon3BoacTea U ero 3ekTMBHOCTH
ANns npeanpuaTus (MHBecTopa), ANst MECTHOro, perMoHarnbHoro u denepanb-
Horo OrooxeTa.

dunHaHcoBas Moaenb BNOCNeacTBmMmn 6yp,eT ABNATbCA OCHOBAHUEM A1 KOHTPONA
doHOOM UCMONHEHNS NpoeKTa nocre 3akn4eHna gorosopa ueneBoro 3anma.

B cnyyae, ecnu co ctopoHbl ®oHaa 6yayT caenaHbl 3amMedaHns OTHOCUTESbHO
KayecTBa, o6bemMa n CTpyKTypbl NpeacTaBneHHON (hMHAHCOBOW Moaenu, oT Bac notpe-
ByeTca ocywecTBUTb 4opaboTKy (oMHAHCOBOW MOAENN.

[na Bawero ygobcTtea n B uensx cobnogeHns CtaHgaptos doHaa Mbl NOArOTO-
BUNN HacTosiwee PykoBoacTtBOo M LUabnoHbl cdhmHaHcoBoM momenu B dopmarte
excel, pasmelleHHble Ha canTe PoHaa 1 B NIMYHOM KabuHeTe 3aaButens.

Hawwu pekomeHgaummn yctaHaBnusatoT obume TpeboBaHusa k doopmaTy 1M cogep-
XaHuo pMHaHCOBOW Moaenn.

Mpwn ycnoBun NnpegocTaBreHns Ha BCO CyMMY 3aiMa U Ha BECb CPOK 3anmMa obec-
nevyeHns B BUAe He3aBUCUMBbIX rapaHTUN KpeOUTHbIX OpraHMsaunn n (unm) rapaHTum roc-
yaapcTBeHHOM Kopnopauun "BOB.P®", ctpaxoBaHua AKUMOHEpPHbIM obwectBom "Poc-
CUNCKOE areHTCTBO MO CTPaxOBaHUK 3KCMOPTHbIX KpeautoB U uHBectuuyun" (AO "OK-
CAP") BO3MOXXHO nNpefoCTaBfeHne CoKpaweHHon (ouHaHCOBOW MoAenu.

B wabnoHe cokpalieHHOW UHAHCOBOW MOAENW NPeayCMOTPEHO MOCTPOEHUne
MPOrHO3HbIX OAHHbIX KOMMaHWM C y4eTOM npoekTa 6e3 geTtanusauuun no crtatbaM OO-
XOAHO-PacXo4HOW YacTu.

MporHo3 ueneBoro nokasatens no od6bemy BbIpyYKkn, obecnedeHHon oT peanuaa-
UUK NpoeKTa, onpeaenseTca Kak npom3segeHne obbema peanvsaumm B HaTyparbHOM
BblpaXXeHUM (AN Kaxxgoro BMaa Npoaykumum) 1 LeHbl peanu3aunm (Kakgoro sBuga npoayk-
uun).

MporHo3 ueneBoro nokasaTenst HanoOroBbIX NOCTYNNEHUN B 6rogKeTbl Gr0gKETHON



cuctembl Poccunckon ®eagepaummn, obecneyeHHbIX OT peanusauum NpoekTa, pacCcunTbl-
BaeTCA Kak 40N BbIPYYKM NPOEKTa B 06LLEN CyMME ynnadvyeHHbIX HanoroB KOMMNaHum.

Hapeemcs, 4To Hawwm coBeTbl ByayT nonesHbl Bam Ans noaroToBkM Ka4eCTBEHHbIX
maTepuarioB no NpoekTy.



TpeboBaHus k geTanuanpoBaHHon PuMHaAHCOBOW Moaenu

1. PYHKUMOHAJIbHbIE BOSMOXHOCTWU MOLEJIN

durHaHcoBas mogenb AomkHa 6bITe co3gaHa B popmate Microsoft Excel (Bepcus
97 nnu 6onee no3gHana). ma danna omHaHCcoOBOW MoOLENN AOMKHO ACHO yKasbl-
BaTb Ha Bepcuto oMHaHCOBOW MOaenu 1 aaTy noAroToBKU.

Hukakaa 4yactb oMHaHCOBOW MOAENN He [OMmKHa ObiTb CKpbITa, 3aluMuieHa, 3a-
GnokupoBaHa nnu nHbIM 06pa3oM HegOCTYMNHa ANA NPOCMOTPa U BHECEHUSA N3Me-
HEeHWN.

Ha nepsom nucte domHaHCOBOW Mogenu AOMKHO ObiTb NpeacTaBneHo coaepxa-
HWe pHaHCOBOW MOAENM C yKa3aHMEM BCeX NpeacTaBreHHbIX B PMHAHCOBOW MO-
Aenu NINCTOoB.

duHaHcoBas moAernb OormkKHa obnagaTtb NOHATHOW U NOMMYHOW CTPYKTypon. Mo-
crnegoBaTenbHO AOMKHbI BbITb NpeacTaBrneHbl: peTPoCcnekTMBHas uHaHcoBas
OTYETHOCTb (eCcnu KoMMnaHua AencTBylLas) 3a ABa 3aBepLUEHHbIX (PMHaHCOBbIX
roga v Ha MocCrieH OTYETHYIO AaTy Tekylero (oMHaHCOBOro roga, UCXoOHble
AaHHble (JonyLeHns), NPOrHo3bl 1 BCroMoraTenbHble pacyeTsl, pe3ynbTatbl du-
HaHCOBbIX MPOrHo30B (PopMbl NPOrHO3HOM (PUHAHCOBOW OTYETHOCTU WU MOKasa-
Tenu); ykasaHHble 3rIeMeHTbl AO0MKHbl BbITb BU3yanbHO OTAENEeHbl ApYr OT Apyra,
HO CBA3aHbl Mexay cobor pacHeTHbIMU POpMYyIamu.

Bce anemeHTbI, ncnone3yowmecs npu pacyetax B coctase oopMyr, JOKHbI SB-
NATbCA OENCTBYHOLLMMU CChIFIKaMU Ha A4ENKU, B KOTOPbIX coaepXaTcs oNyLeHUs
(ncxoaHble gaHHbIE), UNK AYENKN, cogepxalume dopmynbl. HegonycTuMbl CCbINKK
Ha BHeLLHWe hannbl N LUKNNYECKME CCbINTKU. B MCKNIOUYNTENbHLIX CryyYasx oakT u
NpUYMHaA OTCTYNNEHUS OT AaHHbIX NPaBu OOMKHbI O6bITb M3M0XEHbI B ONUCAHUM K
doMHaHCOBOW MOoLENM.

durHaHcoBas Mogernb A0MMKHA AoMnycKaTb BHECEHNE M3MEHEHUI B NEPBOHAYanbHO
3anoXeHHble AONyLIEHNUs 1 aBTOMAaTUYeCKM KOpPPEeKTUpoBaTb (PMHAHCOBLIE MpPO-
rHO3bl B Crllydae BHECEHMS Taknx nameHeHun. PrHaHcoBas Moaenb AOMkHa 6bITb
NnocTpoeHa Tak, YToObl NO3BONNTL NPOBEAEHNE aHanu3a Y4yBCTBUTENBHOCTU pe-
3ynbTaToB (PMHAHCOBLIX NMPOrHO30B K M3MEHEHUIO BCEX AOMYLIEHUA (MCXOAHBIX
AaHHbIX) MOgenu.

duHaHcoBas mMogenb OorkHa obragath JOCTAaTOYHOW CTEneHblo AeTanusauuu,
TO €CTb coepkaTb pa3bMBKM MO OCHOBHbLIM BUAAM NPOAYKLMN, perMoHam, npoms-
BOZCTBEHHbIM euHuLaM, nepuoaam, cTaTbsiM JOXOA0B U 3aTpaT M T. n. B To xe
BpeMsi, punHaHcoBas MOAeNb AOIMKHA NpeaocTaBnsaTb MHAOPMALNIO B UHTErpU-
poBaHHOM BMAE, a MMEHHO, B ee cocTaBe OO0JIKHbI NPUCYTCTBOBaTb B3aMMOCBS-
3aHHble ApYr C APYrom NPOrHO3HbIN OTYET O PMHAHCOBbLIX pe3ynbTaTax, NPOrHo3-
HbIi 6anaHc, NPOrHO3HbIN OTYET O ABMXXEHUM JEHEXHbIX CPEACTB.

duHaHcoBasa mMofernb A0fMKHa OoTBeYaTb NpuHUMNY eanHoobpasus u nocnegosa-
TenbHOCTM B pacyeTax n doopmatmpoBaHun. dopmyrnbl pacyeta (oMHaAHCOBbLIX NO-
kasaTenen (KoadpPUUNEHTOB), KOTOPbIE NPUCYTCTBYIOT B (DMHAHCOBOW MOAENW,
AOIMKHbI OblTb HEM3MEHHbLIMM 115 BCEX YacTen U NepnoaoB PUMHAHCOBOM MOAENN.
[aHHble PrHaHCOBOM MOAENN HEe AOMKHbI NPOTUBOPEYNTL JaHHbIM, YKa3aHHbIM B
ocTarbHbIX AOKYMEHTax 3asiBNiieMOoro npoekTa: pestoMe, cMeTa, bu3Hec-nnaH, Kka-
neHaapHbIv NiaH.



2. NICXOAHbIE OAHHbIE (AONYLUEHWUA)

B uucne wmcxogHbIX OaHHbIX (gonyweHun) UHaAHCOBOM MOOEenn LOSMKHblI ObiTb
yKasaHbl:

e OCHOBHble MeToAMYeckMe NPeAnorioXXeHUsl, UCNoNb3oBaHHbIE MPU MOCTPOEHUM
¢pMHaHCOBbLIX NPOrHO30B, B TOM YUCHE:

— CPOK XM3HWN NPOEKTA;

— ANMTENbHOCTb NPOrHO3HOMo nepuoaa (He AOMMKeH OblTb MeHEE ANCKOHTUPO-
BaHHOro nepuoaa oKynaemMocTu NpoeKkTa U Cpoka Bo3BpaTta KpeauTa);

— Ha4vanbHbIi MOMEHT NPOrHO3HOro nNepuoaa (AomkeH bbITb HE paHee Havanb-
HOW fJaTbl Nnepuoaa, criedytoLero 3a JaTton nocnegHero oT4eTHOro nepuoaa
npegoCTaBfIEHHOM OTYETHOCTU KOMMaHUN);

— Lar NporHo3a (o4uH rog 1 OAuH KBapTars, B Criydae Hanmymsi MeCca4Hou ce-
30HHOCTU — OAINH MecsL);

— TWUN JeHEeXHbIX MOTOKOB (HOMUHAanbHbIE, pearbHble) U UTOroBas BanoTa ge-
HEXHbIX MOTOKOB;

— BWAO CTaBKN OUCKOHTUPOBAHUA N METO €€ pacyeTa,
— WHblE KIMio4YeBble MeTOONYECKME NMpeanoJyioXeHNA.

e MaKpO3KOHOMUYECKME AaHHble (NPOrHO3bl MHANALMU, OBMEHHbIX KypCcOB, pocTa
peanbHOM 3apaboTHOW Nnathbl U T. N.);

e NoapobHbIN KaneHaapHbIN MiaH OCYLLECTBISIEMbIX MHBECTULMIA B NPOEKT (C yKa-
3aHWEM UCTOYHUKOB (hMHAHCUPOBaHUSA MO HanpaBneHusIM/cTaTbsamM/rpynnam);

e [POrHO3 KanuTasnbHbIX BOXeHUN (C pa3brBKON MO rpynnam OCHOBHbIX CPeACTB).
B cnyyae nprobpeTteHus obopyaoBaHNS Y MHOCTPAHHbIX MOCTaBLLMKOB, HEOBXO-
ANMO YYUTbIBaTb M3MEHeHne obMeHHOro Kypca;

e MporHo3 obbema nNpogax n obbema NpPon3BoACTBa (MHbIX KONMMYECTBEHHbIX (hak-
TOPOB, ONPeaEnALNX BbIpy4Ky). B cnyyae peanusaumm npoaykunmn Ha SKCnopT,
Heo6Xxo4MMO yunTbiBaTb M3MEHEHNE OOMEHHOIO Kypca;

e MpPOrHO3 UeH/TapngoB Ha roTOBYIO NPOAYKLNIO;
e HOpPMbI pacxofa pecypcoB Ha eauHULY Bbirycka (B HaTypanbHOM BbIpaXXeHuu);

e POrHO3 LieH Ha OCHOBHOE Cbipbe M MaTepuanbl U ApYrux 3aTpaT, COCTaBMSOLWMNX
3HauYUTENbHYIO OO0 B ce6eCTOMMOCTH, NPOrHO3 MHbLIX NEePeMeHHbIX 3aTpar;

e MpPOrHO3 3aTpaT Ha nepcoHan (LTaTHoe pacrnMcaHue unu GlodXXeT 3aTpaT Ha nep-
COHar C y4eToM MraHnpyeMmbiX MHOEKCAUWIA onnaThl Tpy4a v yBENMYeHus wrata);

® [IPOrHO3 YCNIOBHO MNMOCTOAHHbIX 3aTpar,

e YCNOBUWS PacyYeToOB C KOHTpareHTaMum (0TCPOYKM 1 NpeaonnaTthl No pac4yeTam ¢ no-
CTaBLUMKaMKN U NOApSOYMKaMM, NOKynaTensamu, GomkeToMm, nepcoHanom) u/mnm
HOpMaTMBbl 060pPaYMBaAEMOCTY;

e HanoroBble NPeAnoChLINKN: MHAOPMALMS O Hanorax U UHbix obA3aTenbHbIX NnaTte-
Xax (noLwwnunHax, B3Hocax no ob6s3aTenbHOMY CTPaxoBaHWUIO U T. N.), KOTOpble Noa-
nexar ynraTte B COOTBETCTBMM C AENCTBYIOLWMM 3aKoHogaTensctsom PO (Hanor,
6a3a, cTaBka, NOpPAOOK ynnaTbl), C y4eTOM OXnaaeMblX U3MEHEHUA B HANTOrOBOM
3aKoHOAaTeNbCTBE; NPOrHO3 HanoroBblX OTYMCNEHUI B BroaXeTbl BI0OKETHOM CU-
ctembl PO;

e MPeanochbInKy No y4eTHOW NonuTrKe (MonuTuKa No amopTusauUum, Kanutanusauum
3aTpar, Co3[aHuI0 Pe3epBOB, NPU3HAHMIO BbIPYYKN);

e [POrHO3Has CTPyKTypa (PMHAHCMPOBaHMS, YCIIOBUS MO 3aeMHOMY (pMHAHCMpOBa-
HWIO (NPOLEHTHbIE CTaBKKM, rpadmnK NONy4YeHns U 06CNy>XMBaHNA AoNra);



e WHblE UCXOAHbIE AaHHbIE U NPEANOCHINKK, BaXHble ANA AaHHOW oTpacnuv 1 Tuna
npoekTa.

3. COCTAB PE3YJIbTATOB ®UHAHCOBbIX MPOrHO30B

3.1.  ®opmbl NPOrHO3HOM PUHAHCOBOWN OTHETHOCTM.

e B obgasatenbHoM nopsiake OOMKHbI OblTb NpeacTaBfieHbl cneayowmne opmbl
NPOrHO3HOM OMHAHCOBOW OTYETHOCTU: MPOrHO3HbIA OTHET O ABMXEHUN OEHEXHbIX
CpencTB, MPOrHO3HbIM OTYET O (PMHAHCOBLIX pe3yfibTaTax, MPOrHO3HbIN GanaHc.

— [MpOrHo3HbIN OTYET O (PMHAHCOBbLIX pe3ynbTaTax AOSMKeH ObiTb COCTaBneH
no MeTo4y Ha4YUCNEHUNA U CoaepaTb, B TOM Yuchne, crneayrowme puHaHco-
Bble MoKasaTenu: Bbipyyka, Banosas npubbinb, EBITDA (onepaunoHHas
Npubbinb 4O Bbl4ETA amOpTU3auuK, NpoueHToB u Hanoros), EBIT (onepauu-
OHHas NpMbbInb A0 BblMETa NPOLIEHTOB N HANOroB), YncTasi NpMobbInb.

— [MpOrHO3HbIN OTYET O ABMXEHUN OEHEXHbIX CPEeACTB OOMKEH BKM4YaTh B
cebs1 AeHeXxHble MOTOKM OT onepaumMoOHHON, MIHBECTULMOHHOMN 1 OMHAHCOBOWN
aeaternibHOCTU. [leHexHble NOTOKW, CBSA3aHHbIE C BbINMATON U NONyYeHneMm
NPOLEHTOB 1 AMBUAEHO0B, AOMKHbI ObITb PaCKPbIThl B OTAENbHbBIX CTPOKaX.
OToenbHO OOMKHbI ObITb NpUBEAEHbLI CBOOOAHbIE OEHEXHbIE MOTOKW, AO-
cTynHble ans obcnyxumeanusa gonra (Cash flow available for debt servicing —
CFADS).

CFADS =Canbgo onepauunoHHoro aeHexHoro notoka (CFO)+Canbgo
WMHBECTULMOHHOIO AeHexHoro notoka (CFI)+ MpueneyeHune kpeguta + BaHoCkI
aKLUMOHEpOB

MpoueHTbI — ynnayeHHble NPOLEHTLI MO KpeanTam, KOTopble BbiNn BbiYTEHbI U3
onepaunoHHbIX AeHexXHbIx noTtokos. [na pacyeta CFADS He HyXHO BbluMTatbh
pacxofbl Ha ynnaTy npoLeHTOB, NO3TOMY HaZlo BEPHYTb 3T CYMMbl B JEHEXHbIN
MOTOK.

3.2. ®wnHaHcoBble nokasatenu (KoOaMPULNEHTHI)
¢ [lokasaTenu MHBECTULMOHHOW MpUBIieKaTENbHOCTH:
— yYuctasa npuBegeHHasi ctoumocTb npoekTa (Net present value — NPVproject)

N
FCFFn

NPVproject = 1m
n=

n — HoMep rMPo2HO3HO20 wWaaa (0519 c80600HbIX OEHEXHbIX MOMOKOS8);
N — Konuyecmeo niem 8 PO2HO3HOM repuode;

FCFFn — c60600HbIU OeHeXHbIU MOMOoK 8 nepuod n;

r— cmaeka OUCKOHMUPOBaHUS.

B kayecmee cmaeku OucKOHmMupogaHusi OOJKHa  UCIMOJ1b308ambCsl
cpedHes3geweHHass cmoumocmb Kannumana (Weighted Average Cost of Capital
- WACC)

WACC = We x Ke + Wd x Kd * (1 — Tax)

We — Odons cobcmeeHHO20 kKarnumarsia 8 Cmpykmype UH8ecmupo8aHHO20
Kanumarna,

Ke — cmoumocmb nipusriedeHusi cobcmeeHHO20 Karnumarna,

Wd — donsi 3aemHO20 Kanumarsa 8 cmpykmype UH8ecmupo8aHHO20 Karumarna,

Kd — cmoumocmb nipueriedeHusi 3aeMHO20 Kariumarna, 6



Tax — cmaeka Haso2a Ha rpubsblsib.

— [OUCKOHTUpPOBaHHbIN Nepuon okynaemocTtn npoekTta (Discounted payback
period — DPBPproject)

CFt«=(1+n)t>IC

T
DPBPproject = mint, npy4 KOTOPpOM

t=1

T — yucrio nepuodos;

CFt — 0eHexxHbIU nomok 0ris nepuoda t;

IC — 0bwass cymma uHeecmuyuti 8 npoekm;

r — cmaeka OUCKOHMUpOBaHUs, pasHasi CcpeOHe838eWEHHOU CcmoumMocmu
Kanumarna.

— BHYTPEHHAS Hopma pgoxogHoctu npoekta (Internal rate of return —
IRRproject)
FCFFn B
] (1 + IRRproject)"
n=

n — HoMep MPo2HO3HO20 wWaaa (0511 c8060O0HbIX OeHEXHbIX MOMOKO8);
N — konuyecmeo siem 8 rPo2HO3HOM rnepuooe;
FCFFn — c80600HbIlU OeHeXXHbIU rMomok o rnpoekmy 8 rnepuood n.

FCFF = Canbgo onepaunoHHoro geHexxHoro notoka (CFO)+ MNMpoueHTb! +
Canbgo vHBeCTUUMOHHOro aeHexHoro notoka (CFl)

— uHAekc npubbinbHocTK (Plproject)

NPVproject
Iproject

Iproject — obwasi cymma uHeecmuyuti 8 NPoOeKkm.

Plproject =

¢ [lokasaTtenun rHaHCOBOW YCTONYMBOCTMU:

— KO3(PULMEHT MOKPLITUS MPOLEHTHbIX BbinnaT (Interest coverage ratio —

ICR)
EBIT

[IponeHTHI K yniaTe

EBIT — npubbinb 00 yrnamel rnpoyeHmos u Hasoz2a Ha rnpubsblsb;
[MpoueHmbl — Ha4YuCrIeHHbIEe NPOoUeHMbI ((hUuHaHCo8bIe Pacxoosl).

ICR =

— KO3(h(PMLMEHT MOKPbITUSA BbINAAT No 06CnyXMBaHWKO Onra onepauvoH-
HbIMU AeHexHbIMK notokamu (Debt service coverage ratio — DSCR)

pscr — CFADS
 P+I
CFADS — OeHexHbIli MomokK, 0ocmyriHbIt 0r1si obcnyxueaHusi 0onza 8 0aHHOM

rnepuooe;
P — ebirnama oCHOBHOU cyMMbI Qori2a;
| — ebIriama npouyeHmos.

— [Jonr/CobcTBEHHbIN KanuTart;
— Jonr/EBITDA;
— Ywumerbin gonr/EBITDA.



¢ [lokasaTenu NUKBUOHOCTY (NNATEXeCcnocobHOCTH):
— rokasaTtenb TekyLen nukBngHocTu (current ratio)

060pOoTHBbIE AKTUBBI
Ktn =
KpaTkocpouHble 06513aTebCTBA

— nokasaTtenb ObicTpor NMKBMAHOCTK (quick ratio)
060poTHBbIE aKTUBBI — 3anachl

Koén =
KpaTkocpoyHble 06s13aTeIbCTBA

¢ /Hble domHaHcoBble Nokasatenu (koadduumneHTsl). PrHaHCOBLIE NoKa3aTenu (Ko-
apPuuneHTbI), yKazaHHbIe HUXe, NPUBOASATCHA NO YCMOTPEHUIO cocTaBuTenemn gpum-
HaHCOBOW Moaenu:
— peHTabenbHoCcTb akTnBoB (ROA)
Yucrasa npubbLIb

PeHTabe/IbHOCTH aKTUBOB =
AKTUBBI

— peHTabenbHocTb Npogax (ROS)
[IpubbLIbL OT IpOAAXK

PeHTabe/1bHOCTb MPOJAXK =
Beipyuka

— peHTabenbHOCTb cobcTBeHHOro kanutana (ROE)
Yucras npubbLIb

PenTabe/sibHOCTL COOCTBEHHOI'O KallUTaa = —
Co6CcTBEeHHbBIH KallUTal

— BanoBas peHTabenbHOCTb
BasioBast npu6bLIb

BasioBasi peHTabe/JIbHOCTh =
Beipyuka

— yuncTasa peHTabenbHOCTb
YucTas npubbLIb

Yucrasa peHTabe/IbHOCTD =
Bblpyuka oT peanu3anuu

— peHTabenbHocTb No EBIT

EBIT
PenTtabenbHocTb no EBIT = ———
Bripyuka
— peHTabenbHocTb No EBITDA
EBITDA
PeutabenvHoctb no EBITDA = ————
Bripyuka

e [MokasaTenu obopaynBaeMocTy

— obopaymBaemocTb gebutopckon sagormkeHHocTu (O3)
Beipyuka

KoadpuiueHT o6opauynBaemMmoctu /I3 =
Jle6uTopCcKas 3a10JPKEHHOCTh

Lebumopckass 3a0o/mKeHHOCmb — cpedHee 3HadyeHue Oebumopckol
3ado/mkeHHocmu 3a rnepuod (cymma debumopckoli 3a00/MKEHHOCMU Ha Hadaso
U Ha KoHeuy, nepuola, OesieHHasi Ha 2)

— obopa4ymBaeMoCTb KpeamMTopcKon 3agormkeHHoCTH (K3)
CebecTOMMOCTDb

KoadouiueHT o60pauyrBaeMocT K3 =
KpeauTopckas 3a/10/DKEHHOCTD

Kpedumopckasi 3a00/mKeHHOCMb — CcpedHee 3HaydeHue Kpeodumopckou
3ado/mkeHHoCcmu 3a nepuod (Cymma KpeodumopcKol 3a00/mKeHHOCMU Ha Ha4asio
U Ha KoHeuy, nepuola, OesieHHasi Ha 2)

— obopaumBaemocTb 3anacos (3)



CebecTouMOCThb

KoadouiueHT 060pauyriBaeMoCTH 3 =
3anacel

3anackl — cpedHee 3Ha4YeHuUe 3arnacos 3a rnepuod (cymma 3aracoe Ha Hadarsio u
Ha KoHeu nepuoda, 0esrieHHasi Ha 2)

4. METOAOMWYECKME YKA3AHUA NO COCTABJIEHUNIO PUHAHCOBbBIX NMPOIHO-

30B

41.

4.2.

Obuwme TpeboBaHus:

NPOrHO3UPYITCSA TOSBbKO AEHEXHble NOTOKKU, KOTopble ByayT nocTtynaTb B pacno-
pskeHne 3asisutend. NepBbln NPOrHO3HLIM Nepunog — KBapTas nofnyyYyeHus 3anma
doHaa;

3aTpaTtbl, CBA3aHHbIE C NPOEKTOM, OCYLECTBIIEHHbIE [0 HavyasllbHOr0O MOMEHTa
NPOrHO3HOro Nepmnoaa, He OOSMKHbI YYMUTbIBATLCA B MPOrHO3HbIX (OMHAHCOBbLIX MO-
TOKax, HO OOJKHbI OTpakaTbCs Ha GanaHce 3asaBMTENSA N B OTYETE O OBMXEHUN
AEHEeXHbIX CPEeACTB B COOTBETCTBYIOLLMX NEpPUOLax UX OCyLLECTBNEHUS,

MO OKOHYaHUN KaXXaoro NnpPporHO3HOro wara cymMmma oCtatka AeHeXHbIX CpencTtB 3a-
ABUTENA HE MOXET NPUHMMATb OTpuLUaTENbHbIE 3HAYEHUA;

OTAENbHO A0MKHbI MPOrHO3NPOBATLCH NNaTeXM Mo 06CNYKMBaHNIO 0BLLE CyMMbI
ponra. MiHdpopmauuio o ABUXKEHUN OEHEXHbIX cpeacTs, 00YCroBNEeHHOM Mnosyye-
HWEM W BbINNaToOM NPOLEHTOB U AMBUAEHAOB, CNeAyeT packpbiBaTb OTAENbHbIMM
CTpPOKaMu;

pekoMeHOyeTCa NPOrHo3MpoBaTh AEHEeXHble MOTOKU B TeX BamnTax, B KOTOPbIX
NPON3BOAATCH NOCTYNIEHUA U NNATeXn, U BCnea 3a 3TUM NPUBOAUTL UX K €AVHOMN,
nToroBown BantoTe. AIToroBas BanioTa npeacraBneHns pesynbtaTtoB (OMHaHCOBOW
mMoaenu (dopM NPOrHO3HON OTYETHOCTH) — pybsb PO;

NHOPMaLMIO O OABMXKEHUN OEHEXHbIX cpeacTs, 00yCnoBNeHHOM NONy4YeHneM U
BbINNaToM NPOLEHTOB M AMBMAEHOOB, CreaAyeT packpbiBaTb OTAENbHbIMU CTPO-
Kamu;

CTaBKka [QUCKOHTMPOBAHUS N OUCKOHTUPYEMbIE AEHEXHbIE MOTOKM AOSMKHbI ObiTh
conocTtaBuMbl (C y4eTom MHpNAuun nnn 6e3 yyeta). CtaBka ANCKOHTMPOBAHUS
AOIPKHA OTpaxaTb TpebyemMyto JOXOAHOCTb AN MHBECTULMI B TOW XXe BantoTe,
YTO M BanoTa AEHEXHbIX NOTOKOB;

npu pacyete NPVproject Bce feHexHble NOTOKM OOMMKHbI MPUBOAUTBLCA K HaYarnb-
HOMY MOMEHTY MPOrHO3HOro nepuoaa nyTeM ANCKOHTUPOBAaHUS;

NPOOOIMKUTENBHOCTb NMPOrHO3HOTO Nepuoaa He MOXET OblTb MeHee OUCKOHTUPO-
BaHHOrO CpOKa OKynaeMOoCTV NpoeKTa 1 cpoka Bo3BpaTta (hMHaHCUpPOBaHMSI.

OcobeHHOCTU NOCTPOEHNSA (PUHAHCOBLIX MPOrHO30B 451 AENCTBYIOLLEN KOMMAHUN:

ouHaHcoBasa MoAenb Ans AENCTBYIOWEN KOMMaHUM OOSKHA BKNYaTb B cebs
NPOrHO3bl AEHEXHbIX MOTOKOB MO MPOEKTY, MO TeKyLlen AeATENbHOCTM U N0 KOM-
naHuun B Lenom (Tekywas AeaTenbHOCTb C y4eTOM NpoeKTa);

B cOCTaBe PMHaHCOBOW MoAenu Ang encTByoLLen KoMnaHum B ob6a3aTenbHOM
nopsigke OOMKHbI OblTb NpeAcTaBneHbl cnegyowme opmMbl MPOrHO3HOW (PUHAH-
COBOW OTYETHOCTU: NMPOrHO3HbIN OTYET O ABMXEHUN AEHEXHbIX CPeacTB, MPOrHO3-
HbI OTYET O (PMHAHCOBbLIX pe3ynbTaTtax, NPOrHo3HbIM 6anaHc. BbileHa3BaHHbIE
OpMbl OTYETHOCTM JOSMKHbI ObITb NPeACcTaBNEHbI NO KAaXXA0MY NPOrHO3Y (NPOEKT,
TeKyllasa OesaTenbHOCTb, MPOEKT + Tekylwas aeaTenbHocTb). TpeboBaHuna Kk op-
MaM (PMHaHCOBOW OTYETHOCTU NpeacTaBrieHbl B N.3.1 HACTOALWEro pyKoBOACTBA;



B COCTaBe (pMHaAHCOBOM Mogenu Ans AEWCTBYIOLENn KOMMNaHuM AOMKHbl BblTb
npeacTaBneHbl paccynTaHHble oMHaHCOBbIE NokasaTenu (koadpduuneHTsl). Tpe-
6oBaHMA K (PMHAHCOBLIM NokasaTensam (koadpduumeHTam) npeacrasneHsl B N1.3.2
HaCTOsLLLEero pykoBoACTBa;

ANCKOHTMPOBaHHbIM nepuoa okynaemoctn npoekta (DPBPproject) paccunTbiBa-
€TCH Ha OCHOBE AEHEXHbIX MOTOKOB MO NPOEKTY;

ynctas npmBedeHHas ctommocTtb npoekta (NPVproject) paccuntbiBaetca Ha oc-
HOBE CBOOOOHOrO OEHEXHOro MOTOKa, CBSA3AaHHOINO MCKITYUTENBHO C peanusa-
LuMen NpoeKTa;

npu NOCTPOEHNN MOAENN HEOBXOANMO YUUTbIBATb B3AaUMHOE BIUSHNE AEHEXHbIX
NOTOKOB MO NPOEKTY N NPOoYen AeATeNbHOCTU KOMNAaHUKU: Hanpumep, peanusauus
npoekTa MOXeT YBENUYNTb peHTabenbHOCTb OCTanbHOro 6usHeca KoMnaHun 3a
CYeT yBesiMYeHUs 3arpy3kn MOLLHOCTEN UMK, HAaNPOTUB, YBENUYNTL afMUHUCTPA-
TMBHbIE Pacxodbl N3-3a BbIHYXOEHHOIo Ay0nmnpoBaHusa YHKLMNA.

5. OLEHKA YCTOWYMBOCTU ®UHAHCOBbIX MOKA3ATENEWN (KO3®®ULMEH-

TOB)

[ns oueHKM yCTONYMBOCTM OMHAHCOBbLIX NoKasaTtenien (KO3dhdULMEHTOB) NPUMEHSI-
eTcHa MeTo[ aHanuaa YyBCTBUTENbHOCTN — OLEHKWN CTEeNneHu BO34eNCTBUA N3MEHEHNS
KntoYeBbIX 0akTOpOB YyBCTBUTENBbHOCTU Ha pe3ynbTaTbhl (OUHAHCOBbLIX MPOrHO30B (C
ncnonb3oBaHmeM yHkumm Microsoft Excel "Tabnuua gaHHbix"/Data Table).

K kntoyeBbiM hakTopamM HYyBCTBUTENbHOCTU OTHOCATCSH UCXOAHbIE JaHHbIe (aony-
LeHuns) bnHaHcoBOW Mogenn, hakTu4eckne 3Ha4eHnsa KOTopbIX B XO4e peanuvaa-
unmn npoekTta (BBMOY HEBO3MOXHOCTU MX TOYHOM OLIEHKU U/Unu npuUcyLlen nm Bo-
NaTUIbHOCTM) MOTYT 3HAYUTESIbHO OTKITOHUTLCS OT 3HAYEHUN, 3aNOXEHHbIX B (hu-
HaHcoBYylO Mogenb. B obaszatensHOM nopsgke HeobxoguMmo NPOBECTU aHanua
YyBCTBUTENBHOCTU K UBMEHEHUIO CneayoLmnX napameTpoB:

— LeHbl Ha roToBylo NpoAyKLumuio/Tapuddbl Ha yecnyru;

— 00bem npoussoacTea/npogax;

— 0b6beM KanuTanbHbIX 3aTparT;

— LeHbl Ha KNYeBble pecypcbl (Hanpumep, OCHOBHOE Cbipbe U Matepuarnsl);

— Kypcbl BanoT (ecrnv NpUMEHUMO K MPOEKTY);

— CTaBKa [IMCKOHTMPOBaHUS.
K OCHOBHbIM pesynbTatam (PUHaAHCOBBLIX NPOrHO30B, BONATUMBHOCTL KOTOPbIX
AOMkHa ObITb M3MepeHa B Xoe aHanvMsa YyBCTBUTENbHOCTU, OTHOCATCS:

— NPVproject;

— IRRproject.

6. UCTOYHUKN NUHPOPMALINA

NCTOYHMKN MHPOPpMaLMM UCXOAHBIX AaHHbIX (gonyLlieHnn) ona doMHaHCOBOW MO-
aenn npuMBoaATCA B BUOE OTAENbHOIO NPUIoXeHust K oMHaAHCOBOW MOLENU UK
npumMmeyaHun, obaBneHHbIX K COOTBETCTBYHOLWMM ga4yerikam danna Microsoft
Excel. PekomeHgyemble NCTOYHUKN MHPOPMaLMN U UCXOOHbIX AaHHbIX (gonyLie-
HUIN) oNst dMHAHCOBOW MOAENN BKIOYAOT B Ce0s:

— ohuymanbHble NPorHo3bl MnMHUCTEPCTBA 3KOHOMUYECKOro pa3sutus PP no
napameTpam: Temn MHMNALUK (MHAEKC NOTPEBUTENBCKUX LIEH), UHOEKC Oe-
nATOpPOB, MHOEKC LIEH NpoM3BOAUTENEN, TEMMN POCTa peanbHon 3apaboT-
HoM nnaTbl, Temn pocTta BBIT;

— Bepuuumpyemble faHHble, NpegoCTaBNeHHbIe TPETbMMU NULAMKN, HE CBSI-
3aHHbIMMK C 3aaBUTENEM;
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— UCTOpMYECKNe gaHHble N0 PUHAHCOBO-XO3ANCTBEHHOW AEATENBHOCTN 3aem-
WuKa (B T. Y. ynpaBneH4eckon n goMHaHCOBOM OTYETHOCTH);

— [JeucTByloLne HOPMaTUBHO-NPABOBbIE aKThl;

— odmumnanbHble JaHHble OTpacneBon N MAaKPOIKOHOMUYECKOM CTaTUCTUKN;

— pesynbTaTbl aHanNUTUYECKUX UCCNnenoBaHWA, NPOU3BEOEHHbLIX He3aBUCU-
MbIMWU 3KcnepTamu, obnagarowmmMmm Heobxoaumonm KBanudukaumen n onbl-
TOM, B TOM YuMCIe cneumnanbHO NPoBeAEHHbIX NCCeAoBaHN MO NPOEKTY;

— aHanuTuM4yeckasi n ctatucTudeckasa nHopmauus obenpmnsHaHHbIX MHAGOP-
MaLNOHHO-aHANUTUYECKNX areHTCTB, 6aHKOB, POHOOBLIX M TOBAPHLIX OUPX.

KOHTPOJ1b KAHECTBA MATEPUAINOB MNPOEKTA 3AABUTEJIEM

Ha atane komMnnekcHom akcnepTuabl NPOeKTa, B TOM 4Yucre B npouecce puHaH-
COBO-3KOHOMMYECKOM 3KCNepTU3bl, 3adBUTENIO creayeT KOPPEKTUPOBaTb AaHHbIE
PMHaAHCOBOW MOAENN NPOeKTa U CBsA3aHHble C HEW AOKyMeHTbl (buaHec-nnaH,
cMeTa, Npoyne AOKYMEHTbI), B TOM YMCIie C y4eTOM 3aMedYaHnin 3KCnepToB.
Bo Bcex crniyyasx BHECEHUSI U3MEHeHUIN B JOKyMeHTbl 3aaBuTens 06a3aH obecne-
YNTb NPUBEOEHME BCEX JOKYMEHTOB NPOEKTa B COOTBETCTBUE APYr APYrY.
[laHHble drHaHCOBOW MOAeNn He OOSTKHbl MPOTUBOPEYNTL AaHHBIM, CoOepXa-
LMMCA B OpYyrmx AOKyMeHTax no npoekTy (B TOM yucne pestome, cmeTe, busHec-
nnaHe, KanexHgapHoOM nnaxHe).
OcHOBHble (bHAHCOBbLIE MOKasaTenu No NPOEKTY U KOMMaHUK C Y4eTOM MpoeKTa
AOIMKHbI ObITb OTPaXkeHbl Ha OTAENbHOM nucTe "BbiBoabl".
Mepepn HanpaBneHMeM JOKYMEHTOB Ha KOMMIEKCHYHO 3KCNepTM3y Npu NePBUYHOM
pacCMOTPEHUN, a TaKKe NPU KaX4on KOppPeKTMpoBKe (PMHAHCOBOW MOAENN B NPO-
Lecce aKcnepTuabl HEOH6XOANMO NPOBEPUTL COOTBETCTBUE CrieayHoLLMX NoKasaTe-
newn:

— BrooKeT NpoekTa;

— OCHOBHble napameTpbl 3aMma (CymMma, CPOK, rpaduk noraweHusi OCHOBHOM

CYMMbI U NPOLIEHTOB);

— HanpasneHusa NHBECTUPOBaHUS;

— WCTOYHUKWU, CYMMBbI U CTPYKTYpa (OMHaHCUPOBaHUS;

— rpadumK OoCcyLLEeCTBIIEHUS UHBECTULMI;

— uenesble nokasaTenu NpoeKkTa;

— 3Ha4veHua nokasartenen adpdektmeHocTn nNpoekta (NPVproject, IRRproject,

PBPproject, DPBPproject, Plproject).
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YBaxaembin 3aaBuTtens!

Ecnun y Bac BO3HMKM BOMPOCHI, UX MOXHO 3aaTb:

e creumanucTam KOHCyNnbTauuoHHOro ueHTtpa ®oHaa pasBuTUsS NPOMbILLIIEH-
HOCTW, YbM AaHHble Bbl Bcerga moxeTte HanTu Ha cante PoHAa;

e B JlnyHoM kabuHeTe npoekTta (https://Ik.frprf.ru/) cneunanucty, conpoBoxaa-

toLLEeMY 3KCNPeCcC-OUEeHKY UNu npouecc NOAroToBKM NPoeKTa Ans KOMMNIIeKC-
HOWM 3KCNepTuU3bl;

e MeHeKepy npoekTa Ha 3Tane KOMMMEKCHOW 3KCMepTMU3bl U NOArOTOBKU K
SKCnepTHOMY COBETY.

®oHA He okasbiBaeT 3asBUTENSIM YCIYru Mo NOArOTOBKE NPOEKTHbIX JOKYMEHTOB (BKIHO-
Yyas pMHaHCOBYIO MOAENb) U HE aKKpeaMTYyeT KOMMaHUW, OKa3biBatoLLME Takue YCyru.

a: 105062, Mockea, JlanuH nep., 4. 6, ctp. 1
t: +7 (495) 789-47-30
s: www.frprf.ru
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