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UenabunHckom obnactm

PYKOBO/JICTBO

O MOJATOTOBKE ®MUHAHCOBOM MOJEJIN



YBaxkaeMmblil 3aiBUTEIb!

®duHaHCOBasE MOJENb MPOEKTa — OJIMH U3 OCHOBHBIX JOKYMEHTOB 3asIBIISIEMOIO
Bamu mpoekTa, MHCTPYMEHT, MO3BOJSIOIIUN OLEHUTH 1€J1IeCO00Pa3HOCTh pealn3aluu
npoekTa ¥ 3P(GEeKTUBHOCTh MPUHATHIX pEUICHHUH, TUIAHUPYEMbBIX MEPOINPHUSATHI, PUCKU
uHBecTUIMN B mpoekT. [lo cBoeil cyTu co3maBaemasi (puHaHCOBas MOJENbh IPOEKTa
ABIAECTCA LMU(POBOM MHTEpIIpEeTaliel MPOBEJECHHOTO aHallu3a PhIHKA, MPUMEHSIEMBIX
TEXHOJIOTUH U MJIAHUPYEMON OM3HEC-MOJIEIH.

@®uHaHCOBass MOJENb IPENOCTaBisleTCs BamMy Ha 3Tane MOATOTOBKH IIPOEKTA K
BXOJIHOM 3kcmneptuse. OHa ajpecoBaHa OOJBIIMHCTBY JKCIIEPTOB M UCIONB3YETCS MPHU
(GbopMHUPOBAHUH BBIBOJAOB U KCIIEPTHBIX 3aKIIOUCHUM.

duHaHCOBAas MOJIEIb ITO3BOJISICT peuiaThb CJICAYIOIMNEC 3a1a49m:

® MOJICIIMPOBAHUE JCHE)KHBIX IOTOKOB M OIEHKAa (PMHAHCOBOTO COCTOSHUS
NPEINPUATHS C YIETOM Pealli3yeMOro MpoeKTa;

e OmpeleicHHe ONTHMAlbHBIX BAapHAHTOB BO3MOXKHOIO (DMHAHCHPOBAHHS H
HarJISIHOE oToOpakeHne IBIJKEHHS ~ PECYPCOB IPUBICKAEMOTO
(bUHAHCHPOBAHUS;

® aHAJIM3 YYBCTBUTEIILHOCTH MPOCKTA K M3MEHEHUSAM BHEIIHEH Cpeibl, a TaKkKe
aHaJIN3 BHYTPUIIPOU3BOICTBEHHBIX PUCKOB,;

e ompejeiacHUe MPUOBUIBHOCTH Oy IyIEro MPOU3BOJACTBA U €ro 3P(HEKTHBHOCTH
UIs  mpennpustas (MHBECTOpa), IS MECTHOTO, PETHOHAIBHOTO U
benepanpbHOTO OFOHKETA.

B cnyuae, ecnu co croponsl ®onga OyAyT clenaHbl 3aME4YaHHUsT OTHOCUTENIbHO
KauecTBa, o0beMa U CTPYKTYpbl TpeJCTaBiIeHHOW (UHAHCOBOW Mozaenu, oT Bac
noTpedyercs OCYIIECTBUTh J0PabOTKY (PMHAHCOBOM MOJICIIH.

Jns Bamero ymoOGctBa u B nenax cobmwogeHuss CranpaproB DoHma Mbl
MOJrOTOBMIJIM HacTosliee PykoBoACTBO.

Hamm pexomenpanuu ycTaHaBiMBarOT oO0mue TpeOoBaHus K ¢Gopmary W
cojiepKaHuio (PMHAHCOBOM MO/IEIH.

[IporHo3 meneBoro mokasareiass MO OOBEMY BBIPYYKH, OOECHEYEHHOW OT
peanu3anMu TOpOEKTa, ONpeeNseTcs Kak IMpou3Be[eHre o0bema peanu3aluud B
HaTypaJIbHOM BBIPOKEHUU (711 KQXKA0TO BH/Ia TPOTIYKIIMH ) U IICHBI pean3aiiuu (KaXK10ro
BU/JIA TIPOTYKITHH).

[TporHo3 meneBoro mokas3aTess HaJOTOBBIX MOCTYIJICHUH B OFOKEThI 01O IPKETHOM
cucteMbl Poccuiickoit  ®eneparuu, O0OECMEUEHHBIX OT pealu3aluud  IPOCKTa,
paccuuThIBAETCA KakK JOJiA BBIPYUKH MPOEKTa B OOIIEH CyMMe YIJIadeHHBIX HaJOrOB
KOMIIaHUH.

Haneemcs, uTo Hammm coBeThl Oy Iy T MoJie3Hbl BaM 171 MOATOTOBKY KaueCTBEHHBIX
MaTepHuajoB IO MPOEKTY.



TpeodoBannss K ®UHAHCOBOW MO

1. ®YHKIHIUOHAJIBHBIE BO3MOXXHOCTU MOJIEJIN

e ®dunaHcoBas MOJEIb N0KHA OBITH co3ana B opmate Microsoft Excel (Bepcus 97
unu 6oinee nmo3auss). Ums daiina puHaHCOBOI MOAEIN TOHKHO SICHO YKa3bIBaTh Ha
BepcHio (MHAHCOBOM MOJIENIU U AATy MOJITOTOBKH.

e Hukakas dvactb (UHAHCOBONW MoOJENTM HE J[AOJDKHA OBITH CKpBITA, 3alllMIIcHA,
3a0JOKMpOBaHa WM HMHBIM OOpa3oM HEIOCTYIHA Jig MPOCMOTpPa U BHECEHHUS
W3MEHECHUMU.

e Ha nepBom nucrte (pMHAHCOBOM MOJENH JOJIKHO OBITh MPEICTABICHO COAEpKAHHE
(bUHAHCOBOM MOJIEJN C YKa3aHHUEM BCEX IMPEACTABJICHHBIX B (PMHAHCOBOW MOJEIH
JUCTOB.

e OduHaHCOBas MOJeNb JOJDKHA 00JaaTh TOHATHONW M JIOTMYHON CTPYKTYpOMl.
[TocnenoBaTenbHO TOJKHBI OBITH MPEACTABICHBI: PETPOCHEKTUBHAA (DUHAHCOBAs
OTYETHOCTb (€CIIM KOMIIaHUs JeHCTBYIOIIAs ) 3a 1BA 3aBEPILIEHHBIX (PMHAHCOBBIX r0/1a
Y Ha MOCJIEHIO OTYETHYIO J1aTy TEKYyIIEero (pMHAHCOBOI'O I'0Jla, UCXOHBIEC TaHHBIE
(momy1eHus), MPOTHO3BI M BCIIOMOTATENbHBIE PACUYEThl, PE3YIbTaThl (DPHHAHCOBBIX
MpOrHo30B  ((OopMbI TPOTHO3HOW (PUHAHCOBOW OTYETHOCTH M TMOKA3aTElN);
yKa3aHHbIE 3JEMEHTHl JOJKHBI OBbITh BU3YyalbHO OTJAEIEHBI JIPYr OT JApyra, HO
CBsI3aHbl MEX/1y cO00M pacdeTHBIMU (OPMYITaMH.

e Bce nneMeHTBI, HCMONB3YIONIMECS IMPU pacyeTax B cocTaBe (OpMyJ, TOJDKHBI
SBJIATHCS JICUCTBYIOIMMHU CCBUIKAMH Ha SYEMKH, B KOTOPBIX COJAEpPKATCS
nonymieHust (MCXOAHBIE JaHHBIE), WM sS4Yeiikd, cojaepxkamme (GOpMYIIbL.
HenonycTtumbl CChUIKM Ha BHEIIHME (ailibl M IUKJIMYECKHE CChUIKUM. B
HCKJTIOYUTENBHBIX ClIy4dasx (akT ¥ MpUYMHA OTCTYIUIEHHUS OT JAHHBIX MPaBUI
JIOJKHBI OBITH U3JI0KEHBI B ONMMMCAHUU K (PMHAHCOBOW MOJIEIH.

e (duHaHCOBas MOJENb JOJKHA JOMYCKaTh BHECEHHE W3MEHEHUW B MEPBOHAYAIBHO
3aJI0)KEHHBIE JIOMYIICHUS M aBTOMATHUYECKH KOPPEKTHPOBaTh (PHUHAHCOBBHIE
MIPOTHO3BI B CITyyae BHECEHUS TaKUX U3MeHeHu. @uHaHCOBasi MOJEIb 10KHA ObITh
MOCTPOEHA TaK, YTOObI TMO3BOJUTH IPOBEJCHUE aHaM3a YYBCTBUTEIbHOCTH
pE3yNbTaTOB (PMHAHCOBBIX MPOTHO30B K M3MEHEHUIO BCEX JOMYIIEHUN (MCXOIHBIX
JAHHBIX ) MOJIEITH.

e ®duHaHCOBas MOJEINb JOJDKHA O0JIa/IaTh JIOCTATOYHOW CTEIEHBIO NETaNIU3aIiuH, TO
€CTh CoJepKaTh pa3OMBKU 1O OCHOBHBIM BHJAM TMPOAYKIIMH, PETHOHAM,
MIPOU3BOJICTBEHHBIM €MHUIIaM, TIEPHOJIaM, CTaThsIM JOXOJOB U 3aTpaT u T. 1. B To
e Bpems, (uHaHCOBasg MoJedb JOJKHA TMPEeAOCTaBIATh HH(OpMaIMio B
WHTETPUPOBAHHOM BHJIE, @& HMMEHHO, B €€ COCTaB€ JOJDKHBI MPUCYTCTBOBATH
B3aMMOCBSI3aHHBIE JIPYT C JIPYTOM MPOTHO3HBIA OTYET O (PMHAHCOBBIX pe3yJibTaTax,
MIPOTHO3HBIN 0anaHC, MPOTHO3HBIN OTYET O ABUKEHUU JEHEKHBIX CPEJICTB.

e OyuHaHCcOBas MoOJeNb JOJKHAa OTBeYaTb MPUHIUINY eAuHOooOpaszus H
MOCJIEIOBATeNIbHOCTH B pacuerax u ¢dopmartupoBanuu. DopMmynbl pacueTa
(¢buHaHCOBBIX TOKazarenel (kod(h(PHUIMEHTOB), KOTOpBIE MPHUCYTCTBYIOT B



(uHAHCOBOM MOAENH, OJIKHBI ObITh HEM3MEHHBIMH JUIsl BCEX YacTed U IEepuoJIOB
(bMHaHCOBOW MOJEIN.

e JlanHble (PUHAHCOBO MOJENH HE JOJIKHBI MPOTUBOPEUYUTH JTAHHBIM, YKa3aHHBIM B
OCTaJIbHBIX JIOKYMEHTaX 3asBsIEMOro IIPOEKTa: pe3loMe, cMeTa, OW3Hec-IUIaH,
KaJIeHJIapHBbIH IJ1aH.

2. ICXOJHBIE JAHHBIE (IOMYLEHUS)

B uucne wucxogHeix gaHHBIX (AomyuieHUN) (UHAHCOBOW MOJENH JOJDKHBI OBITh
yKa3aHbI:

® OCHOBHBIE METOJUYECKUE MPEAINOIO0KEHUS, HCIOJIb30BaHHbIE MPHU IOCTPOCHUHU
(MHAHCOBBIX MPOTHO30B, B TOM YHUCJIE:

— CpOK JKM3HHU IIPOEKTA;

— JUIMTENBHOCTh  MPOTHO3HOTO Tmepuoja (HE JIOJDKeH OBITh  MEHee
JUCKOHTHPOBAHHOTO IE€PUOJA OKYNAaeMOCTHM MPOEKTa U CpOKa BO3BparTa
KpeauTa);

— HAYaJIbHBII MOMEHT IPOrHO3HOTO NIepHuoa (A0KEH ObITh HE paHee HayalbHOU
JaThl TEpUoja, CIEAYIOLIEr0 3a JAaTOM MOCJIEIHEr0 OTYETHOTO Iepuojaa
MPEAOCTABICHHOW OTYETHOCTH KOMIIAHUH);

— mar mporHos3a (OJUH TOJ M OJWH KBapTaj, B CIIy4ae HAJIUYMS MECSYHOU
CE30HHOCTH — OJIMH MECSIT);

— THUN JEHEXKHBIX IMOTOKOB (HOMHUHAJIbHbBIE, PEaJbHBIE) W HTOrOBas BaJIOTa
JIEHE)KHBIX [IOTOKOB;

— BHUJ CTaBKU JUCKOHTHPOBAHUS U METO]I €€ PacUeTa;

— UHBIE KJIIOUEBbIE METOIUUYECKUE MPEITOT0KECHHUS.

® MaKpO’KOHOMUYECKHE JaHHbIE (IIPOrHO3bl MHQIAIMU, OOMEHHBIX KYypCOB, pocCTa
peanbHOM 3apabOTHOM MIATHI U T. 11.);

e TOAPOOHBIN KaJeHAAPHBIA IUIAH OCYHIECTBIISIEMBIX HWHBECTUIIMH B TMPOEKT (C
yKa3aHHEeM UCTOYHUKOB (PMHAHCUPOBAHUS MO HAMPABICHUSM/CTAThSIM/TPYIIIAM);

® [IPOTHO3 KaNUTAIBHBIX BIOKEHUH (C pa30MBKOM 1O rpyInaM OCHOBHBIX CPeACTB). B
cily4yae MpuoOpeTeHust 000pyI0BaHUS Y MHOCTPAHHBIX MOCTAaBUIMKOB, HEOOXOAMMO
YUYHUTHIBATh U3BMEHEHHE OOMEHHOI0 Kypca;

® [IPOrHO3 00beMa NpoJaX U o0beMa MPOU3BOJACTBA (MHBIX KOJMYECTBEHHBIX
(akTOpOB, OMpEAENSAIONMX BBIPYUKY). B ciydae peanmuzanuu NpOIyKIHH Ha
HKCHOPT, HEOOXOAMMO YUYUTHIBATh H3MEHEHHE OOMEHHOTO Kypca;

® [IPOrHO3 IeH/Tapru(OB Ha TOTOBYIO MPOAYKIIHIO;

® HOPMBI pacxo/ia PeCypcoB Ha €MHUILY BbIyCKa (B HATYPaJIbHOM BBIPAXKEHHUN);

® [IPOrHO3 IIEH HAa OCHOBHOE ChIPbE€ M MaTepuajbl U JPYTUX 3aTpaT, COCTABISIOLIUX
3HAYUTENBHYIO JIOJII0 B c€0eCTOMMOCTH, IPOrHO3 UHBIX MIEPEMEHHBIX 3aTpaT;

® TPOTHO3 3aTpaT Ha MepcoHan (IITaTHOE paclnucaHue WM OIKEeT 3arpar Ha
MIEPCOHAJ C Y4YETOM IUIaHUPYEMBIX HMHJAEKCAUi OIUIaThl TPyJa U YBEIUYECHHUS
1ITaTa);

® [IPOrHO3 YCJIOBHO MOCTOSIHHBIX 3aTPaT;



® YCJIOBUSA PACUETOB C KOHTpareHTamMu (OTCPOYKM M HPEOoIIaThl IO pacdyeTraM C
MOCTABIIMKAMHU U NOJPSAAYUKAMU, TOKyaTeIIMH, OFO)KETOM, [IEPCOHATIOM) W/WIIH
HOpPMaTUBbI 000PavYNBAEMOCTH;

® HaJIOTOBBIE ITPEANIOCHUIKI: HH(POPMAIIMSI O HAJIOTaX U MHBIX 00s13aTeNIbHBIX IIaTexax
(mommMHAax, B3HOCAX MO 0053aTEIbHOMY CTPAaXOBAHUIO U T. II.), KOTOPBIE MOJIIEKAT
ymjiaTe B COOTBETCTBUM C JEMCTBYIOUIMM 3aKoHojaTeascTBoM P® (Haior, 0asa,
CTaBKa, MOPAJNOK YIUIATHI), C YYETOM OXXHJIA€MbIX H3MEHEHUII B HaJIOrOBOM
3aKOHO/IATENIbCTBE; MPOTHO3 HAJOTOBBIX OTUMUCICHUM B OHOIKETHI OHOIKETHOU
cucteMnl PD;

® NPEANOCHUIKU MO YYETHOM MOJUTHKE (IOJUTHKA 10 aMOPTH3aLlUuH, KallUTaIU3alun
3aTpat, CO3JaHUI0 PE3EPBOB, IPU3HAHMIO BBIPYUKH);

® [IPOrHO3HAs CTPYKTypa (PMHAHCUPOBAHHUS, YCIOBUS 10 3a€MHOMY (DMHAHCUPOBAHUIO
(IpoLIeHTHBIE CTaBKH, IpapUK MOTyUeHUs U 00CTyKUBAHUS J10JITa);

® UHBbIE UCXOJHBbIE JTAHHBIE U MPEANOCHUIKH, Ba)KHbIE JUISl TaHHOM OTpaciv U TUa
MIPOEKTA.

3. COCTAB PE3YJIbTATOB ®UHAHCOBBIX ITPOT'HO30B
3.1. ®opmbl MPOTHO3HON (PUHAHCOBOW OTYETHOCTH.

e B o00s3aTenbHOM MOPSIAKE JOJKHBI OBITH TPEACTABIEHBI CIEAyIOIUe (QOpMBI
MPOTHO3HOW ()MHAHCOBOW OTYETHOCTU: MPOTHO3HBIM OTUET O ABMIKEHUM JCHEKHBIX
CPEIICTB, IPOTHO3HBIN OTUET O (PUHAHCOBBIX PE3yJIbTAaTax, MPOTHO3HBIN OalaHC.

— TlporHo3sbliit oT4eT 0 (PMHAHCOBBIX pe3yjbTaTaX JOHKEH OBITh COCTABJICH IO
METOJly HA4MCIEHUS U COAepXk aTh, B TOM 4HCIE, CIEIyIoIe (UHAHCOBBIE
MOKa3aTeau: BhIpyUKa, BanoBas npuosuib, EBITDA (onepaunonHas npuObLib
JI0 BblY€Ta aMopTH3aluH, OpoueHToB U Hanmoro), EBIT (omepauunonnas
npuOBLIb 10 BHIYETA MPOIICHTOB M HAJIOTOB), YUCTAast IPUOBLIb.

o IIporHo3HbIN OTYET O ABMXKEHUU JICHEKHBIX CPEACTB JOKEH BKIIOYATh B ce0s1
JICHE)KHBIE TIOTOKM OT OMNEPaIllMOHHOW, WHBECTUIIMOHHOW ¥ (UHAHCOBOU
NEeSATENbHOCTU. JIeHe)XXHbIE MOTOKHM, CBS3aHHBIE C BBIILIATOM M TOJyYEHHUEM
IPOLIEHTOB U JTUBUICHJIOB, JIOJDKHBI ObITh PACKPBITHI B OTAEIBHBIX CTPOKaX.
OTnenbHO JOJKHBI OBITH TNPHUBEACHBI CBOOOJHBIC JEHEKHBIE MOTOKH,

JoCTyMHbIe A1 00cyxuBanus noira (Cash flow available for debt servicing —
CFADS).

CFADS = Canbno omnepauuonHoro aeHexxHoro noroka (CFO) + Canppo
MHBeCTUIIMOHHOTO JeHexxHoro notoka (CFI)+ IlpuBneuenue kpeaurta + B3HOoCH
aKIIMOHEPOB

IIpoueHTbl — yraadueHHbIE TPOIEHTHI 10 KPeIuTaM, KOTOpble ObUIM BBIUTCHBI U3
OINEpPALMOHHBIX JEHEXKHbIX MOTOKOB. g pacueta CFADS He HyX HO BBIYMTATH
pacxoipl Ha yIaTy MPOLIEHTOB, MOATOMY HaJl0 BEPHYTh 3TH CYMMBI B JICHE)KHBIH
MOTOK.

3.2. dunaHcoBbIe MOKa3aTeau (KO3PPHUIIMEHTHI)
o [loka3aTenu MHBECTUIITMOHHOW MPHUBIICKATEITHHOCTH:



— 4HuCcTasg npuBeacHHas cTouMocTh nmpoekTa (Net present value — NPVproject)

N
FCFFn

NPVPT'OjBCt = m

n=1
n-— HOMCEPp IMMPOTHO3HOI'O IIara (,Z[JI}I CBO60,Z[HI>IX JCHCKHBIX HOTOKOB);

N — KOTUYEeCTBO JIET B IPOTHO3HOM MIEPUO/IE;
FCFFN — cBOOOIHBIN TIEHEXKHBIH MTOTOK B IIEPUOJ N;
I — cTaBKa TUCKOHTUPOBAHUS.

B Ka4eCTBE  CTaBKH JMCKOHTHPOBAHMs JIOJDKHA  KCITOJB30BATHCS
cpeaHeB3BelleHHas crouMmocTh kamurtana (Weighted Average Cost of Capital
—~WACC)

WACC =We x Ke + Wd = Kd * (1 — Tax)
We — 107151 COOCTBEHHOTO KaIluTala B CTPYKTYpE MHBECTUPOBAHHOI'O KaIlUTaJja,
Ke — cTouMocCTh NMpUBJICUCHHS COOCTBEHHOIO KalMTaa,
Wd — 107151 3a€MHOT0 KamuTajia B CTPYKTYPEe HHBECTUPOBAHHOTO KaIlUTAalIa,
Tax — craBka Hajora Ha MPUOBLIB.

— JIMCKOHTUPOBAaHHBIN mepuon okymaemocTu mnpoekta (Discounted payback
period — DPBPproject)

T
DPBPproject = min t, TpH KOTOOPOM Z CFt+ (1 +7r)>IC
t=1

T — 4nci0 MepuooB;
CFt — nenexHbIi TOTOK I Nepuoa t;
IC — o06mas cymMa MHBECTHUIUH B TIPOEKT;
I — cTaBKa TUCKOHTUPOBAHUS, paBHAasl CPEIHEB3BEIICHHON CTOMMOCTH KamuTania.
— BHYTpEHHsii HopMa noxoaHoctu mpoekrta (Internal rate of return —

IRRproject)

FCFFn B
(1 + IRRproject)™

n=1
n-— HOMCD IIPOTHO3HOI'O IIara (21)151 CB060ILHBIX JCHCIKHBIX HOTOKOB);
N — KoJIM4uecTBO JIET B IMPOrHO3HOM HICPUO/JIC,

FCFFn — cBOOOIHBII IEHEKHBIH IMOTOK 1O MPOEKTY B IEPHOJ N.



FCFF = Canpno onepanronHoro aeHexxnoro nmoroka (CFO)+ IIporeHTh! +

Canb10 MHBECTUITMOHHOTO AcHEe)KHOTo TToToKa (CFI)
— uHaekc npudsutbHOCTH (Plproject)
. NPVproject
Plproject = ————
Iproject

Iproject — obmast cymma MHBECTHUIIHI B ITPOEKT.

e [loka3arenu (MHAHCOBOW YCTONYMBOCTH:

— K03 GUIUEHT MOKPHITHS MpoleHTHRIX BhILIAT (Interest coverage ratio — ICR)

EBIT
[IpoLeHTHI K yrjiaTe

ICR =

EBIT — mpu0ObL1b 10 yIIaThl IPOLIEHTOB U HAJIOTa HAa MPUOBLTH;
[IporieHThI — HaYKCIIEHHBIE MPOLIEHTHI ((PUHAHCOBBIE PACXO/IBI).

—  KO03()(PUIIUCHT MOKPHITHS BBIILIAT 1O OOCTYKHUBAHUIO JIOJTa OMEPAI[HOHHBIMH
neHexxHsIMU TToTokamu (Debt service coverage ratio — DSCR)

DSCR = CFADS
- P+1
CFADS — neHexHBIN OTOK, JOCTYITHBIN I 00CITY>)KUBAHHMSI TOJITA B JAHHOM

MEePUOJIC;
P — BbITUIaTa OCHOBHOM CYMMBI J10JITA;
| — BBITIJIaTa IPOLIEHTOB.

—  Jonr/CoOGcTBEeHHBIN KalTUTAT
— JHonr/EBITDA;
— UYucrerit nonr/EBITDA.

e [lokasarenu JTUKBUIHOCTH (TUIATEKECTTOCOOHOCTH):
— TIOKa3zaTesb TeKyIIeH JIMKBUAHOCTHU (current ratio)

060pOoTHBbIE AKTUBBI
Kt =

KpaTkocpouyHble 06513aTe/IbCTBA

— TIOKa3zaTesb ObICTpOM MUKBUIHOCTH (quick ratio)

K6 0O60poTHBbIE aKTUBBI — 3amnachl
J =

KpaTkocpouyHble 06513aTe/IbCTBA

e lnpie ¢unancoBbie mnokazarenn (KoddpouiueHTs). DOUHAHCOBBIE IMOKA3aTENN

(k03 duIueHTsl), yKa3aHHBIE HUXKE, TMPUBOJSTCS MO YCMOTPEHUIO COCTaBUTEICH
(UHAHCOBOW MOJIEIH:



— penrabenbHOCTh akTHBOB (ROA)

YucTas npubbLIb

PeHTabe/IbHOCTb aKTUBOB =
AKTUBBI

— penrabenbHoCTh mpoaaxk (ROS)

[Ipu6BLIb OT NpoAAXK

PeHTabe/bHOCTB NpOJaXK =
Bripy4yka

— pentabenbHOCTh coOcTBeHHOTO KanuTtana (ROE)

YucTas npubbLIb

PeHTabe/bHOCTh COOCTBEHHOTO KalluTasia = —
Co6CTBEHHBIN KanuTaJl

— BaJloBaig peHTa6eHBHOCTI>

BasioBasi npu6bLIb

BasoBasi peHTabe/JIbHOCTD =
Bripy4yka

— 4ucras peHTadeIbHOCTh

YucTaa npubbLIb

YucTast peHTabe/JbHOCTb =
BbIpyykKa OT peasu3anyu

— penTabenpHOCTH MO EBIT

EBIT
PenTtabenbHoctb o EBIT = ———
Bripyuka
— penTabenpHOCTH MO EBITDA
EBITDA
PenuTtabenbrdocth o EBITDA = ——
Bbipyuka

e [loka3arenu o00paynBaeMOCTH

— 00opaunBaeMoOCTb JeOUTOPCKOI 3am0keHHOCTH ([13)

Bripy4yka

KoapduuuenTt o6opaunBaemoctu /|3 =
JlebuTopckas 3a/{0/KEHHOCTh

Jlebumopckas — 3a0oadxceHHOCmMb  —  cpeOHee  3HAYEHUe  0eOUMOPCKOU
3A00JCEHHOCMU 3a NepuUod (CyMmMa 0eOumopcKoll 3a00IHCEHHOCU HA HAYAl0 U
Ha KoHey nepuooa, oeleHHas Ha 2)

— 000paunBaeMOCTb KpeAUTOPCKOM 3a0mkeHHOCTH (K3)

Ceb6ecTouUMOCTDb

Koaddpuiuent obopaunBaeMoctu K3 =
KpenuTtopckasi 3a/10/2KEHHOCTb
Kpeoumopckas  3adonxcennocme —  cpedHee  3HaueHue  KPeOUMOPCKOU
3A00AHNCEHHOCMU 3a NEPUOOD (CYMMA KPeOUmopCKoU 3a00AHCEHHOCMU HA HAYAN0 U
Ha KoHey nepuooa, OeleHHas Ha 2)



— obopauynBaeMoCTh 3anacos (3)

CebecTouUMOCTDb

KoaddumnueHT obopaynBaeMoCcTH 3 =
o P 3amnacsl

3anacel — cpednee 3Hauenue 3anacog 3a nepuod (Cymma 3anacos Ha Ha4ano u Ha
KOHey nepuooa, 0eieHHas Ha 2)

4. METOAUYECKHUE YKA3AHUSA 110 COCTABJIIEHUIO ®HUHAHCOBBIX
ITPOI'HO30B

4.1. O6mue TpeOoOBaHMUS:

POTHO3UPYIOTCS TOJIBKO JIGHEXHBbIE TIOTOKH, KOTOpble OyAyT IMOCTyNaTh B
pacriopspkeHue 3asButens. lIepBrlil MPOrHO3HBIM MEPHOJ — KBapTal IOIYYEHHUs
3aiima DoHna;

3aTpaThbl, CBSI3aHHBIE C IPOEKTOM, OCYIIECTBICHHBIE J0 HAYaJIbHOTO MOMEHTa
MPOTHO3HOTO TEpPHOJia, HE JOJDKHBI YYHUTHIBATHCS B MPOTHO3HBIX (DUHAHCOBBIX
MOTOKAX, HO JOJKHBI OTpa)KaThCsl Ha OanaHce 3asiBUTENS U B OTYETE O JBMKCHHUH
JIEHEKHBIX CPEJCTB B COOTBETCTBYIOIINX IIEPUOJAX UX OCYILIECTBICHUS;

[0 OKOHYAaHHWH Ka)KJIOTO NPOTHO3HOIO IIara CymMMa OCTaTKa JICHEKHBIX CPEICTB
3asBUTEIS HE MOXKET IPUHUMATh OTPHULIATEIIbHBIE 3HAYCHUS;

OTJIETHHO JOJKHBI MPOTHO3UPOBATHCS IJIATEXKH MO 00CITYKUBAHHUIO OOIIEH CyMMBI
nonra. Mudopmanuio o0 JABKEHMHM JEHEXHBIX CPEACTB, OOYCIOBICHHOM
MIOJIyYEHHUEM M BBIILJIATOW IPOLIEHTOB M JMBHUJIEHIOB, CIEAYET pacKpblBaTh
OTZIEJIbHBIMU CTPOKAMHU;

PEKOMEHIyeTCs MPOTHO3UPOBATh JICHEKHBIE NOTOKM B TEX BAJIIOTaX, B KOTOPBIX
MIPOU3BOJATCS NOCTYIUICHUSI M IUIATEXKHU, U BCIE 32 OTUM MPUBOJIUTH UX K €IUHOU,
UTOTOBOM BaytoTe. MTOroBas BasltoTa MPEACTABIICHUS PE3YJIHTaTOB (PHHAHCOBOM
Mozenu (popM NPOrHO3HON OTUETHOCTH) — pyOIs PD;

MH(OPMALIMIO O JIBHUKEHUU JIEHEKHBIX CPEACTB, OOYCIOBIEHHOM MOJYYEHUEM U
BBIIIJIATOM MPOLIEHTOB U JUBUJICHIOB, CIEAYET PACKPbIBATh OTJEIBHBIMU CTPOKAMH;
CTaBKa JIMCKOHTUPOBAHMS U JAUCKOHTHPYEMbIEC JI€HEXKHBIE MOTOKU JOJIKHBI OBITH
CoOmocTaBUMBI (Cc ydeToM wHGusIMH Wik 0e3 ydera). CTaBka JUCKOHTHPOBAHUS
JOJKHA OTpaXkaTh TPeOyeMylo JOXOJHOCTh Uil UHBECTHUIIMM B TOU e BaJIIOTE, YTO
1 BaJIIOTA JICHEKHBIX [TOTOKOB;

npu pacdere NPVproject Bce AeHEXHble NOTOKM JOJKHBI MPUBOJUTHCA K
HayaJbHOMY MOMEHTY IPOTHO3HOI'0 NEPHO/Ia MyTEM JUCKOHTUPOBAHMS;
MPOJOJKUTENIBHOCT ~ NPOTHO3HOTO  IE€pUoJia HE  MOXKET ObITb  MEHee
JUCKOHTHUPOBAHHOI'O  CpPOKa OKYIAaeMOCTM IIpOE€KTa M  CpOKa  BO3Bpara
(buHaHCUPOBAHUS.

4.2. OcobeHHOCTH MOCTPOCHUS (PMHAHCOBBIX MPOTHO30B JJIs ICUCTBYIOIIEH KOMITAHHH:



e (uHaHCOBas MoJeib IS JIEHCTBYIOLIEH KOMIIAHMM JOJDKHA BKIIOYATh B CeOs
MPOTHO3bl JICHEKHBIX IMOTOKOB IO MPOEKTYy, MO TEKyIeH IeATeTbHOCTH U IO
KOMITaHUU B LEJIOM (TeKyIlas AesiTeNbHOCTh C YUETOM IIPOEKTA);

e B cocTaBe (PMHAHCOBOW MOJENM ISl JEUCTBYIOIIEH KOMIAHUU B 00S3aTEIBHOM
NOpSKE JOJKHBI  OBITh MPEACTaBIEHBl  cieAyromue (GOpMbl  MPOTHO3HOM
(YMHAHCOBOM OTYETHOCTH: MPOTHO3HBI OTYET O JBIKEHUM JCHEXXHBIX CPEJCTB,
MIPOTHO3HBIM  OTYET O (PUHAHCOBBIX pe3yJjbTaTax, MPOTHO3HBIM  OanaHc.
BrimenasBannbie (OpMbI OTYETHOCTU JOJIKHBI OBITH MPEACTABICHBI MO KAXIOMY
NpOrHo3y (MPOEKT, TEeKyIas NesATENbHOCTh, MPOEKT + TEKyIlas AEeSTEIbHOCTS).
TpeGoBanus k popmam GUHAHCOBOM OTYETHOCTHU MPECTABICHBI B 11.3.1 HacTOAIIETO
PYKOBOJCTBA;

e B cocTaBe (PUHAHCOBOW MOJAENW Jid JEHCTBYIOIIEH KOMIAHMM JIOJKHBI OBITh
MpeACTaBICHbl  pacCcUUTaHHble (UHAHCOBBIE TOKazaTenn  (KOA(DPUIIUEHTHI).
TpeboBanus Kk GUHAHCOBBIM MOKa3aTesaM (KodPUIIMEHTaM) MPEICTaBICHbI B 11.3.2
HAaCTOSILIETO PYKOBOJCTBA;

® IMCKOHTHPOBAHHBIN Meproa okynaemoctu rpoekta (DPBPproject) paccunteiBaeTcs
Ha OCHOBE JICHEKHBIX IOTOKOB MO MPOEKTY;

e yycTas NpuBeACHHas CTOUMOCTH TIpoekTa (NPVproject) paccunThiBaeTCs Ha OCHOBE
CBOOOZHOIO JEHEKHOIO IOTOKA, CBA3AHHOTO HCKIIOUUTEIBHO C peau3aluei
MIPOEKTA;

® [IpU MOCTPOCHUH MOJEIN HEOOXOAMMO YUYUTHIBATH B3aUMHOE BIHSHUE JEHEKHBIX
MIOTOKOB IO MPOEKTY M MPOUYEH AESITEIbHOCTH KOMIIAHUU: HANPUMED, pean3ainus
MIPOEKTAa MOXKET YBEJIIMYUTH PEHTA0EIIbHOCTh OCTAIBHOTO OM3HECAa KOMIIAaHUH 3a CUET
YBEIIUYEHUS 3arpy3KH MOITHOCTEH WIIU, HAIPOTHUB, YBEIIUUYUTh aIMUHUCTPATUBHBIC
pacxoipl U3-3a BBIHYKJIEHHOTO TyOJIUpOBaHUS (QyHKITUH.

. OEHKA YCTOMYUBOCTH OUHAHCOBBIX MMOKA3ATEJEN

(KOOPPULHUEHTOB)

e Jlid OUEHKM YCTOMYMBOCTH (PUHAHCOBBIX TMoOKazarened (ko3¢ UIHEHTOB)
MPUMEHSETCS] METOJ] aHaIM3a YyBCTBUTEIBHOCTH — OLEHKU CTENEHH BO3ICHCTBUS
M3MEHEHUs KIII0YEBBIX (PaKTOPOB UYBCTBUTEIBHOCTH Ha PE3YJIbTAaThl (PMHAHCOBBIX
MPOTHO30B (¢ ucnonb3oBanreM pyHkimuu Microsoft Excel "Tabnuma nanasix'"/Data
Table).

e K ximo4yeBbIM (hakTOpaM YyBCTBUTEIBHOCTH OTHOCSTCS HWCXOJHBIC JTaHHBIC
(momymieHust) ¢pUHAHCOBOM MOJENH, (DAKTUYECKHE 3HAYEHHUS KOTOPBIX B XOJE
peanu3aluu TMPOEKTa (BBUAY HEBO3MOXXHOCTM HMX TOYHOW OIICHKH W/WJIH
MpUCYIEH UM BOJATHIBHOCTH) MOTYT 3HAUUTEIHHO OTKJIOHUTHCSA OT 3HAYCHHMH,
3aJI0KEHHBIX B (DMHAHCOBYIO MOJETbh. B 00s3aTensHOM MOpsIKe HEOOXOIUMO
MIPOBECTH aHAIM3 YyBCTBUTEIHLHOCTH K H3MEHEHHIO CIICTYIOIINX ITapaMeTPOB:

— IIEHBI Ha TOTOBYIO POAYKLHNIO/Tapu (bl HA yCIyTH;

— 00BeM POU3BOJICTBA/TIPOIAK;

— 00beM KanmuTalbHBIX 3aTparT;

— IICHBI Ha KITIOYEBBIE PECypCHI (HampuMep, OCHOBHOE CHIPhE U MaTEpPHUAIIbI);
— Kypchbl BaJIOT (€Cliu MPUMEHUMO K MPOEKTY);



— CTaBKa JTUCKOHTHUPOBAHMHA.
e K oCHOBHBIM pe3ylibTaTaM (1)I/IHaHCOBBIX IMPOrHO30B, BOJATHIIBHOCTH KOTOPBIX
JOJI’KHaA OBITH HU3MEPCHA B XOJIC aHAJIN3a YYBCTBUTCIbHOCTHU, OTHOCATCS:
— NPVproject;
— IRRproject.

6. MCTOYHUKU UHO®OPMALIUU

e lcrouHukn HHQOpMALMM MCXOAHBIX JAHHBIX (AOMYyIIEHWH) A (PUHAHCOBOU
MOJIENU TIPUBOJASTCS B BUJE OTAEIBHOTO MPUIIOKEHUS K (PMHAHCOBOI MOJAEIIN WIIN
MpUMeYaHuid, TO0OaBIEHHBIX K COOTBETCTBYIOIIMM suelikam (aiina Microsoft
Excel. Pexomennyemble HCTOYHMKM HWH(POpPMAIMM M HMCXOAHBIX JaHHBIX
(momymmeHuit) as pUHAHCOBOM MOJEIIH BKIIOYAIOT B CEOS:

— oduiMaibHble TPOrHO3bl MUHUCTEPCTBA SKOHOMUYECKOT0 pa3BuTHs PO mo
napaMeTrpaMm: TeMnl HHQISUUM (MHIEKC NOTPEOUTENbCKUX IIE€H), HHIEKC
nedIaTOpoB, HWHIAEKC I1I€H NPOU3BOAUTENCH, TEMII POCTa pealbHOU
3apaboTHOM mIaTkl, TeMmi pocta BBII;

— Bepu¢uUIUpyeMble JaHHbIE, MPEJOCTABICHHbIE TPETHUMM JIHUIIAMH, HE
CBSA3aHHBIMHU C 3asIBUTENIEM;

— UCTOPUYECKHE JIaHHblE 10 (PUHAHCOBO-XO3SUCTBEHHON JeATEIbHOCTU
3aeMmiuka (B T. 4. yIpaBJIeHUYECKON U (PUHAHCOBOM OTYETHOCTH);

— JEWCTBYIOIIME HOPMAaTHUBHO-IIPABOBBIE AKTHI;

— o¢unuanbHble JaHHBIE OTPACIEBONH U MAKPOIKOHOMUYECKON CTaTUCTHKHY;

— pe3yJbTaThl aHATUTHYECKUX UCCIEIOBAaHUM, MPOU3BEIEHHBIX HE3aBUCUMBIMU
AKCTIepTaMu, 00JIaJaI0IIUMK HE0OX0TUMOM KBaU(PUKAIIUEH U OMTBITOM, B TOM
qHCIIe CIEUAIIBHO IPOBEEHHBIX UCCIIEJOBAHUN 110 IIPOEKTY;

— aHaJUTHYeCKass W  CTaTUCTHYecKas MHQopManus  oOLIenpU3HAHHBIX
MH(OPMALIMOHHO-aHATTUTUYECKUX areHTCTB, 0AHKOB, (JOHJIOBBIX U TOBAPHBIX
OupK.

7. KOHTPOJIb KAYECTBA MATEPHUAJIOB IIPOEKTA 3ASIBUTEJIEM

Ha srare koMIuIeKCHOM dKCIepTHU3BI MPOEKTa, B TOM YHCIIE B IMpolecce (PHHAHCOBO-
SKOHOMHUYECKOM JKCHEpPTU3bl, 3asBUTEII0 CIEAyeT KOPPEKTUPOBATh JdaHHbIC
(bVHAHCOBOI MOJIETTH TIPOEKTA U CBSI3AHHBIE C HEH JIOKYMEHTHI (OM3HEeC-TUIaH, CMETa,
MpoYne JTOKYMEHTHI), B TOM YHCJIE C YUeTOM 3aMeYaHUi IKCIEPTOB.

Bo Bcex cnydasix BHeCEHHUSI U3MEHEHHM B JOKYMEHTHI 3asBUTEINIh 00s13aH 00€CTICUUTh
MPUBEACHUE BCEX JOKYMEHTOB IIPOEKTAa B COOTBETCTBUE JIPYT APYTY.

Jlanabie GUHAHCOBOW MOJIEIH HE IOJDKHBI IPOTUBOPEYHTH JAHHBIM, COICPIKAITIMCS
B JIpyr'UX JOKYMEHTaxX MO MPOEKTy (B TOM 4YHCIE pe3loMe, cMeTe, OM3Hec- IUIaHe,
KaJICH/IapHOM TUTaHe).

OcHoBHbIE (PMHAHCOBBIC MOKA3aTENH IO MPOEKTY M KOMIAHUU C YYETOM IPOCKTa
JOJDKHBI OBITh OTPa)KEHBI HAa OTACIBHOM JiMcTe "BBIBOIBI".



e [lepen HanpaBieHMEM JOKYMEHTOB Ha KOMILICKCHYIO 3KCHEPTU3Y MPU NEPBUYHOM
pPacCMOTpPEHUH, a TaKXKe MPU KakJOW KOPPEKTHUPOBKE (PUHAHCOBOM MOJENU B
MpOIIECCE AKCHEPTU3bl HEOOXOIUMO TMPOBEPUTH COOTBETCTBHUE CICHAYIOIINX
TOKa3aTese:

OIO/IKET IIPOEKTa;

OCHOBHBIE MTapaMeTphl 3aiimMa (Cymma, Cpok, rpaduk MorameHus: OCHOBHOM
CYMMBI U TIPOLIEHTOB);

HaIlpaBJICHUs UHBECTUPOBAHUS,

HCTOYHUKH, CYMMBI U CTPYKTYpa (PUHAHCUPOBAHUS;

rpaduK OCyIIeCcTBICHUS NHBECTULINN;

LIeJIEBbIE NTOKA3ATEIN MPOEKTA;

3HaueHus nokasatenent apdexkruBHoctu nmpoekra (NPVproject, IRRproject,
PBPproject, DPBPproject, Plproject).






