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TPEBOBAHUSI K ®UHAHCOBOW MOJIEJIA
HMHBECTUIIMOHHOI' O ITIPOEKTA

1. ®YHKIIMOHAJIBHBIE BO3MOKHOCTH MOJIEJIN

° ®uHaHCOBas MOJENb NOJDKHA OBITH co3nana B popmare Microsoft Excel

o Hukakass 9acTe (UHAHCOBOH MOJENM He JOJKHA OBITH CKPHITA,
3allMIIeHa, 3a0JIOKMPOBAHA MM MHEIM 00pa3soM HEIOCTyNHA IS IIPOCMOTpa U
BHECEHUSI U3MEHEHUN.

° Bce sneMenTsl, uCIoONB3yIOMMecs IpH pacdeTax B cOCTaBe (OPMYI,
AOJDKHBI ABJIATHCA NEHCTBYIOIIMMH CCBUIKAMH Ha S4YEHKH, B KOTOPBIX COIEPIKATCS
JOmymeHus  (MCXOIHblE MaHHBE), WIH SYeHKH, cojepikamue  (GOpPMyIIbL.
HemomycTuMBl CCBIIKM Ha BHEmEHWe (alnsl M LOUKIWYECKAE CCHUIKA. B
UCKIIIOYUTENBHBIX CITy9asX (aKkT ¥ NPHIMHA OTCTYIUICHUS OT JAHHBIX IPABHII JOJKHEL
OBITH H3JI0KEHBI B OIMCAHNUU K GUHAHCOBOIH MOJIEIIH.

° @uuaHcoBas MOJENIb IOJDKHA [OIYCKATh BHECCHHE W3MEHEHHH B
I€PBOHAYANLHO  3aJI0KCHHBIC [ONYIIEHHS M aBTOMATHYECKH KOPPEKTHUPOBATH
(pMHAHCOBEIE IIPOTHO3EI B CIIydYae BHECEHHS TaKUX HM3MeHeHuit. OUHAHCOBAsS MOJENb
JOIDKHa OBITH  IIOCTpOEHA TaK, WYTOObI II03BOJIATH IPOBENCHHE aHAIM3a
9yBCTBUTCJIBHOCTH PpE3yJbTaTOB (UHAHCOBBEIX IIPOTHO30B K H3MEHEHHIO BCEX
JOITyIEHUH (MCXOMHBIX JAaHHBIX) MOJEIIH.

o @uHaHCOBas MOZENb MOOJDKHA 00JagaTh JOCTATOYHOM CTEIEHBIO
ACTATM3alliM, TO €CTh COAEpPXaTh pPa3OMBKU IO OCHOBHBEIM BHAAM IPOAYKIHH,
perroHaM, NMPOU3BOACTBEHHBIM €IMHHIAM, IIEPHOJaM, CTAThSIM JOXOI0B M 3aTpaT H
T.0. B TO xe Bpems, ¢puHAaHCOBas MOJENb JOJDKHA HPEIOCTABIATS MH(GOPMAIMIO B
UHTETPUPOBAaHHOM BHUJE, a HMEHHO, B €€ COCTaBe JMOJDKHBI IIPUCYTCTBOBATH
B3aUMOCBSA3aHHbBIE IPYr ¢ APYIOM MPOrHO3HBIM OTYET O (MHAHCOBHIX PE3YJbTATaX,
TIIPOTHO3HBIA OalaHc, MPOTHO3HEIA OTYET O JBUKEHUH JEHEKHEIX CPE/CTB.

° DuHAHCOBass MOIENb JOIKHA OTBEYATh NPHHIMITY eIUHOOOpasus u
IOCIENIOBATEIPHOCTA B pacyetax u  (opmarupoBanuu. @opMmynsl pacuera
(pMHAHCOBBIX MOKa3aTeNel (K03 HUIHEHTOB), KOTOPBIE IPUCYTCTBYIOT B (DMHAHCOBOM
MOJIENH, NOJDKHBI OBITH HEM3MEHHBIMH JUI1 BCEX YacTell W MEPHOJOB (HHAHCOBOM
MOJIEIIH.

2. MCXOJHBIE JAHHBIE (NOITY I{EHWST)

®uHaHCOBas MOJENh MOJDKHA COAEP)KAaTh IMPEACTaBICHHBIM HAa OJHOM WIIH
HECKOJIbKHMX JIMCTaX CIUCOK UCXOMHBIX JaHHBIX U JomymeHuit (Kuury nomymenuii) B
dopmare Microsoft Word.



B 4ucne ucXoqHBIX JaHHEIX (IOIyIIeHMH) GUHAHCOBOM MOMENM JOIDKHEI OBITH
yKa3aHBbI:

* OcHOBHBIE METOOMYECKME IPEAIONONKEHUS, WCIOJIB30BAHHEIE IIPHU
IIOCTPOEHUH (PUHAHCOBBIX IPOIHO30B, B TOM YHCIIE:

- CPOK >XKU3HHU IIPOEKTa;

- JJIATENIPHOCTB NIPOTHO3HOTO Iepuoa (He To/DkeH ObITh Meree 10 Jier);

- IIar Iporyo3a (OJuH I'oJ M OJVH KBapTa);

- BUJI CTaBKH JUCKOHTHPOBAHUS U METOJ €€ pacyera;

- UHBIE KIIFOYEBBIE METOJNYECKIE TPENTOI0MKEHHUS.

o MaxposkoHOMUYECKHUE JaHHBIE (IIPOTHO3BI HHISIUA, OOMEHHBIX KYpPCOB
U T.IL);

° KaneHIapHelli IUIaH OCYIIECTBISEMBIX HMHBECTHIME B IIPOEKT (C
yKa3aHHeM HCTOYHHKOB (UHAHCHPOBAHUS IO HAIIPABIICHHUSM/CTATHSAM/TPYIIIIAM)

o IIporao3 xanMTalbHBIX BIOXKEHHUH (C pasOUBKOM MO IpyIIaM OCHOBHBIX
CPEICTB);

o Ilporro3 obwvema mpojax M o0beMa MPOM3BOACTBA  (MHBIX
KOJIMIECTBEHHEIX (DAKTOPOB, ONPEENIAIOMUX BEIPYUKY);

o ITporsos uen/TaproB Ha TOTOBYIO IPOLYKIMIO/yCIIyTH;

° Hopmel pacxoma pecypcoB Ha eIMHHIYy BHITycka (B HATypalbHOM
BBIPKEHUH );

o IIporHO3 LeH Ha OCHOBHOE CHIpbe M MaTepualbl ¥ IPYTHX 3aTparT,

COCTaBJIAIONIMX 3HAYUTENBHYIO 00 B Ce6ECTOMMOCTH, IPOTHO3 MHBIX ITEPEMEHHBIX
3aTpar;

® ITporuos 3arpar Ha nepcoHat (IUTATHOE PACIMCAHUE MU OIOKET 3aTpar
Ha MEpPCOHAN € y4ETOM IUIAHUPYEMBIX MHIEKCALUH OIUIaThl Tpyda X yBEIMUEHHUS
IITaTa);

° ITporuos ycaoBHO OCTOSIHHBIX 3aTPAT;

o YcroBus. pacdeToB ¢ KOHTpareHTaMy (OTCPOYKM M IIPEeNOIUIaTHl IO
pacieTaM C TIOCTaBIIMKAMHM ¥ IOAPANYMKAMH, IIOKYIATEIsIMH, OFOKETOM,
IIEPCOHAJIOM) H/MIIM HOPMAaTHUBEI 060paYrBaEMOCTY;

. Hamorosele mpepmoceuiku: uH(OpMAUs O Hajlorax W = MHBIX
00s13aTeNbHBIX IUIATEXaX; IPOrHO3 HAIOIOBEIX OTYUCICHHUH B GIOIKETH GIOKETHOMN
cucremsl PO;

s BropkeTHble 3 QEKTE: pa3Mep HAJIOroB M COOPOB, @ TAaKXe HHBIX
IJIATeKEH, [OMNeXKAlWH  HOCTYIUISHHIO B  KOHCOJMIMPOBAHHBIM  OHOIKET
aBTOHOMHOTO OKpYTa;

o IIpeqmocbuiky 110 aMOPTH3alUM, KAlWTAIM3AlAH 3aTPAT, CO3IaHHIO
pe3epRBOB;
° IIporHosHast CTpykTypa (MHAHCHPOBaHWS, YCIOBHS IO 3a8MHOMY

¢uHAHCHPOBaHUIO (TPOLIEHTHBIE CTABKH, TPAadUK [OMyIeHH s i 06CITyKUBAHMS JoJra);
. Wuble HCXOMHBIE aHHbIE W IPEANOCHUIKH.



3. COCTAB PE3YJIbTATOB ®PHHAHCOBBIX ITPOI'HO30B

3.1. ©opMBI IPOrHO3HOM (GUHAHCOBOM OTUYETHOCTH.

B ob6s3atensHoM mopsKe JODKHBI GBITh IIPEACTABIEHB CEAYIONmEe (GOpPMEI
IPOTHO3HOX (PMHAHCOBOM OTYETHOCTH: MPOTHO3HEIM OTYET O IBIIKEHHUH NEHEKHBIX
CPEIICTB, IPOTHO3HBIN OTYET O (PUHAHCOBBIX Pe3yibTaTax, IPOrHO3HEIN GaTaHc.

ITporuo3HeIi 0T4eT 0 (UHAHCOBBIX PE3yNbTAaTaX JOJIKEH OBITH COCTABIEH IO
METOJly Ha4YUCICHUS U COAEpXkaTh, B TOM 4YHCIe, CIEAyIoNHe (OUHAHCOBELIE
TII0OKa3aTeIM: BbIpy4YKa, BajoBas npubbeuis, EBITDA (omepanuonHas npuOsLIbE 0
BEIYETa aMOPTH3alMH, MPONEHTOB M Hanoros), EBIT (omepanwonnas npubeIIb 0
BBIUETA IIPOLIEHTOB M HAJOIOB), YMCTas NpUOBUIb. AMOPTH3ALUS IOJKHA OBITH
BBIIENICHa OT/JENBHON CTPOKOW W HE NOJDKHA BBIYMTATHCS M3 BEIPYYKH IPH pacuére
BaJloBOM MpuObUM. Eciu B CHIy OTpacieBBIX WIM HMHBIX OCOOEHHOCTEH MpOEKTa
JaHHBIE IIOKa3aTeNX He IPENCTaBIEHEBI, CIeAyeT yKa3aTh (akT ¥ INPUYMHBl HX
OTCYTCTBHs B OIICAaHUU K (PUHAHCOBOM MOZEIH.

ITpOrHO3HEIM OTYET O ABM)KCHUM IEHEXHEBIX CPEJCTB JOJKEH BKIFOYATH B CeOs
ACHEXHBIE IIOTOKM OT  ONEPalMOHHOW, HHBECTUIMOHHONM ¥  (DHUHAHCOBOI
AeATENbHOCTH. JleHeXHble IIOTOKH, CBA3aHHBIE C BBIUIATON ¥ IOIy4eHHEM
IPOIEHTOB, TOJUKHEI OBITh PACKPBITHI B OTAENBHBIX CTpoKaX. OTOEIBHO JOJDKHEI OBITH
IPUBEACHBl CBOOOIHEBIE NEHEXHBIE MOTOKH, IOCTYMHbIE I OOCIy)XHUBAaHUS OJITa
(Cash flow available for debt servicing - CFADS).

3.2. OunaHCcOBBIE NTOKa3aTenu (K03 OUIHEHTE])

3.2.1. Tloxa3aTenu MHBECTHIMOHHOMN MPUBJIEKATETFHOCTH:

o Hucras npuBeeHHas cTouMocTh npoekTa (Net present value - NPV)

® ITepuox oxymaemoctu npoekra (Payback period - PBP)

o JMCKOHTHPOBaHHEIH Mepros oKynaemocty npoekra (Discounted payback
period - DPBP)

° BryTtpenuss Hopma noxoaHocTy npoekra (Internal rate of return - IRR)

3.2.2. IToxa3zarenu GUHAHCOBOM yCTOWYMBOCTH:

® Koshdunuenr mokpeITHs BeIUIaT 10 OOGCIHY)XHBAaHHIO  [OJTa
OIepalMOHHBIMHU JeHEeXXHBIMH TToToKamH (Debt service coverage ratio - DSCR)

° Yucteiii nonr/EBITDA

3.2.3. Ilokasarenu GromxeTHOH 3¢ dexTHBHOCTH (IpY HANMYUH GIOKETHOTO
(buHAHCUPOBAHIS):

° Pashunia Mexmy CyMMON BBIILUIAYEHHBIX OMOMKETHEIX CyOcHamit u
HAJIOTOBBIMU IOCTYIUICHUSMH B OMOJDKET aBTOHOMHOIO OKpyra (HOMMHAJIbHAS U
JUCKOHTHPOBaHHAs)

° CooTtHomeHue JaCTHBIX MHBECTULIAI 7§ OOJKETHBIX
WHBECTULINI/CyOCHTuit
° Cpox  okymaeMoCTH  OIOIDKETHBIX  CpeNCTB  (HOMMHAIBHBIA W

IVCKOHTHPOBAHHEIH )



4. METOJUYECKHE VYKA3BAHHUSI IIO COCTABJIEHHIO
OPUHAHCOBBIX TPOT'HO30B

4.1. Obmue TpeGoBanus:

° IIpOrHO3UPYIOTCS TONBKO AEHEKHEIC OTOKH, KOTOPEIE GYAYT MOCTYIATh
B pacnopsbxeHue MHBecTopa;
° 3arpaThl, CBf3aHHBIE C IIpOEKTOM, OCYIIECTBIEHHBIE O HAYAIBHOIO

MOME€HTa IPOrHO3HOTO TMEpHOLAa, HE ITOJDKHBI YYUTBIBAaTBCI B IIPOTrHO3HBIX
(bHHaHCOBBIX IIOTOKax, HO OOJDKHBI OTpaXXaTbCs Ha Oaytance I/IHBCCTOPa H B OTYECTEC O
ABHIXCHUU NEHEXHBIX CPEACTB B COOTBETCTBYIOIIUX MMEPHOAAX UX OCYIIECTBICHUS;

® Ilo oxoHuanuwm KaX0T0 IIPOTHO3HOI0 ImIara CymMma OCTaTKa HAECHEXHBIX
Cpe€acCTB BaeMHIIrIKa HC MOXET IPHHUMATh OTPHULATECIIbHbIE 3HAYCHUS;
® OT,Z[CJIBHO AOJDKHBI TIPOTHO3SHPOBATBHCSA ILIATEXU II0 06CJIy)KI/IBaHI/IIO

obmeil cymmel fonra. MHbopManmmio © IBWXKEHHH JEHEXHBIX CPELCTB,
OOYCIIOBIIEHHOM TIOTyYeHMEM H BBIIATON IIPOLEHTOB M JUBHIEHOB, CICLYeT
PacKpBIBaTh OTHENBHBIMU CTPOKAMY;

o ITpomoIKATEIBHOCTE NIPOTHO3HOTO IIEPHOJa He MOXKeT OBITh MeHee 10
JET W JHUCKOHTUPOBAaHHOIO CpPOKa OKYNaeMOCTH IIPOeKTa ¥ CpOKa BO3BpaTa
(UHaHCUPOBaHHUS.

4.2. OcobeHHOCTH MOCTpOeHHs (MHAHCOBBIX IPOTHO30B I JAeHCTBYIOMIEH
KOMITaHUU:

° ®yHaHCOBas MOJENb IS JeUCTBYIOMEH KOMIIAHUHN TOJDKHA BKIFOYATE B
ce0sl IPOTrHO3kI IEHEXHBIX IOTOKOB, KOTOPHIe OyXyT mocTynars MHBeCTOpY B ClIydae
pealusalliy MpoeKTa (IPOrHO3 «C IPOEKTOM») U B CIydae, €Cciii MPOEeKT He Oymer
peanu3oBaH (MPOrHO3 «6e3 mpoekTa»). OTHENPHO MPUBOIMTCSA MPOTHO3 JEHEKHBIX
IIOTOKOB «IIO IIPOCKTY», KOTOPHIH paCCUYUTHIBAETCS Ha OCHOBE JEHEXHBIX IOTOKOB IO
IIPOTHO3Y «C IMPOEKTOM» 3a BEIYE€TOM JEHEXHBIX IIOTOKOB II0 IIPOTHO3Y «6e3 IMPOeKTay
U CIyXuT 0asoif mjs pacyeTa HoKa3aTelleill WHBECTHIIMOHHOM INpPHBIEKATEIEHOCTH
(NPV, IRR, PBP, DPBP);

° JleHeXXHbIe IIOTOKM IO JesTeNnbHOCTH VIHBeCcTOpa, HE CBS3aHHOM C
peanuzanyeil mpoekra (B ciydae, €ClIM OHA NPEINONIAraeTcs B MEPUOJ PeaTH3alyu
IPOEKTa) MOJDKHBI BKIIOYATBCS B IIPOTHO3 «C IPOEKTOM» U, IO BO3MONKHOCTH,
II0Ka3BIBaThCSI 000COOIICHHO;

° B cocraBe ¢uHaHCOBON MOIENH I JEHCTBYIONmEH KOMIAHUM B
00s3aTENBHOM ~TIOpSAAKE NOJDKHEL OBITh IPEACTABICHBI  CIIEAYIOLIHE bopmEI
IIPOrHO3HOMW ()MHAHCOBOM OTYETHOCTH: NPOTHO3HBIA OTYET O NBIYKEHWH IEHENKHBIX
CPEZCTB, IPOTHO3HBIA OTYET O (PUHAHCOBHIX pe3yJbTaTaX, IIPOrHO3HBIN OanaHc.
BrnnenassanHble GOpMbI OTYETHOCTH JODKHEI OBITh IIPEACTABIEHEI IO IIPOTHO3Y «C
IPOEKTOM» M IO IPOTHO3y «Oe3 mpoekra». TpeGoBamust Kk QopmaM (GHHAHCOBOM
OTYETHOCTH NpeAcTaBieHsl B 11.3.1 HacTosmux TpebGosanuii.



