PEKOMEHJIALIMU 1O NOATIOTOBKE ®UHAHCOBOM MOJIEJIN

1. TpeOoBanus K GyHKUMOHAIBHBIM BO3MOKHOCTAM (PDMHAHCOBOM MOJe/H

duHaHCcOBasi MoJieNlb JOKHA ObITh co3gaHa B (opmare Microsoft Excel
(Bepcus 97 unm Oosee MO3AHSSA), KPOME CIydaeB, KOT/Ia MHOE COTJIaCOBaHO C
bankom. Nms daitna puHAaHCOBOM MOIETH JOJKHO SICHO YKa3bIBaTh HA BEPCHIO

(hUHAHCOBOM MOJENH U JIaTy MOATOTOBKH.

Hukakasg yacth (UHAHCOBOM MOJENIN HE JOJKHA OBITH CKpbITa, 3allUILIECHA,
3a0JI0KMpOBaHa WJIM UHBIM OOpa30M HENOCTYIIHA JUIsl IPOCMOTPa U BHECEHUS

U3MEHEHUH.

®duHaHCOBass MOJIeNb JOJKHA 00JajaTh MOHSITHON M JIOTUYHON CTPYKTYpOM.
[TocnenoBarenbHO  JOJKHBI ~ OBITH  NPEACTABICHBl  MCXOJHBIE  JaHHbIE
(monyiienus), (UHAHCOBBIE TMPOTHO3bI W  MPOMEKYTOUHBIE  PACUETHI,
pe3ysbTaThl (PMHAHCOBBIX IPOTHO30B; YKa3aHHbIE 3JEMEHTHI JOJDKHBI OBITH
BU3YaJIbHO OT/AEJEHBI JIPYTr OT JPYyra, HO CBSI3aHbl MEXJy COO0OI pacyeTHBIMU

dbopmynamu.

Bce anemeHTbl, HCIONB3YIOUIMECS IPU pacyeTax B cocTaBe (PopMyJl, JOJKHbI
ABIIATHCS JIEMCTBYIOIIMMHU CCBUJIKAMHM Ha SYEMKH, B KOTOPBIX COJAEpHKATCS
JOMyLEeHUs: (MCXOIHbIE JaHHBIE), WM S4YEUKH, coJepKaliue (OpMYIIbL.
HepnomycTuMbl cChbUIKM Ha BHEIIHUE (aiiibl (HE IMPEIOCTABICHHBIE B COCTaBE
[IpoekTHOrO MpeAsIOKEeHHs]) M UMKIWYECKHE CChUIKH. B HMCKIIOYMTENIbHBIX
cilydasx, (pakT W NpUYMHA OTCTYIUIEHHS OT JAaHHBIX IPaBHJ JIOJDKHBI OBITh

HN3JI0KCHBI B OIITMCAHUH K (1)I/IHaHCOBOI>'I MOJCJIN.

@uHaHCOBas MOJENb JOJDKHA  JIONYCKaTb BHECEHME HW3MEHEHMM B
IIEPBOHAYAJIBHO 3aJI05KCHHBIEC JOIYIIECHHUS M aBTOMAaTUYECKU KOPPEKTUPOBATH
(MHaHCOBbIE MPOTHO3bI B Cilyyae BHECEHMs] TakuX H3MeHeHui. dDunHancoas

MOACIb OOJKHA OBITH IMOCTPOCHA TaK, yTOOBI TTO3BOJIUTH IMPOBCACHUC aHAJInN3a



YYBCTBUTCIIBHOCTH PC3YJIbTATOB (I)I/IHaHCOBI)IX IMPOIrHO30B K M3MCHCHHUIO BCCX

JOMYIIEHUH (MCXOIHBIX TaHHBIX ) MOJCIIH.

Ecnmu ¢dunHaHcoBbIe TIOKa3aTeaW, TOJyYeHHbIE B (PUHAHCOBOM MOJISTH,
OCHOBaHBI Ha OJHOW MM Ooyiee 0A30BBIX MOCIIAX, HCOOXOJIUMO OOECICYUTh
TUHAMUYECKHAC CBSI3M MEXKIy OITUMH 0a30BBIMH MOJACTSIMH W (UHAHCOBOU
MOJCNBIO TaK, YTOOBI NPH BHECEHWHU M3MCHEHHUH B JIFOOYIO0 0a30BYIO MOJCIHb

IPOUCXOIUIIO OOHOBJIEHHE (PUHAHCOBOM MOJIENH.

dunancoBas MOJENb JOJKHA 00J1aaTh JOCTATOYHOM CTEMEHBIO JeTalN3allly,
TO €CTh COAEpKaTh Pa30MBKHU 1O OCHOBHBIM BHJIaM MPOJYKIIMH, PETHOHAM,
MIPOU3BOJICTBEHHBIM €IUHUIIAM, TIEPUOJaM, CTaThsIM JIOXOJOB M 3aTpaT W T.II.
(ecmu mpumenumo). B TO ke Bpems, ¢GuHAaHCOBasS MOJENb JIOJDKHA
MPEeNOCTaBIsATh MH(MOPMALMIO B WHTETPUPOBAHHOM BHUJE, 2 HUMEHHO, B €€
COCTaBe [IOJDKHBI TPUCYTCTBOBATh B3aWMOCBSI3aHHBIE JIPYT C  JIPYTrOM
MIPOTHO3HBIN OTYET O MPUOBLIAX U YOBITKAX, MPOTHO3HBIN OaaHC, MTPOTHO3HBIN

OTYCT O ABMKCHUHU NCHCIKHBIX CPCACTB.

@®opMbl IPOTHO3HON (PUHAHCOBOM OTYETHOCTH M IMPOMEKYTOUHBIE OTYETHI HE

JIOJKHBI TPOTUBOPEUYUTH APYT APYTY.

duHaHCOBas MOJCNIb JIOJDKHA OTBEYaTh MPUHIMIYY €IAHOOOpasus W
MOCJICIOBATEIPHOCTH B pacuerax u ¢dopmarupoBanun. Dopmynbl pacdeTa
(GbUHAHCOBBIX TOKazaTenel (Kod(pUIMEHTOB), KOTOPBhIE MPUCYTCTBYIOT B
(GUHAHCOBON MOJIETH, JOJDKHBI OBITh HEM3MEHHBIMH JIJII BCEX YacTeH W

nepruoa0B (MHAHCOBOM MOJICIIH.

Heo6xoammo MUHUMU3HPOBATH YKCIIO BHEITHUX (aiioB (I0MycTUMO He Oojee
5 (nmsatu)). Bce BHemHue (aiinbl, cBsizaHHBIE (QopMyiaMu ¢ (PUHAHCOBOM
MOJIETIBbI0, & TaKXKE€ BHEIIHUE (ailyibl, B KOTOPHIX OBLIM MOCTPOCHBI TpaduKH,
TAOJIMIIBI W JUarpaMMbl, MPUCYTCTBYIOIIME B OW3HEC-TUIAHE, JOJKHBI OBITh
MPEIOCTaBIEHBl B cOCTaBe [IPOEKTHOTO MPENIOKEHUSI B BHJIC TPUIOKECHHS K

¢bunancoBoit Mozenu. CBsi3b MEXIy BHEIIHUMH ¢aigamMu U (UHAHCOBOM



MOICIIBIO U IPCAHA3HAYCHHUC BHCIIHHUX @aﬁHOB JOJIDKHBI OBITh PACKPLITEI B

ONHUCaHUM K (UHAHCOBOM Monenu (cM. pasnen 3.4 nannoro [lepeuns).

2. TpeGoBaHMs K COCTABY HCXOAHBIX JAHHBIX (JONYLIEeHHH) (PUHAHCOBOM
MO eI

Hcxonuble naHHble (IOMYIIEHHS), HA KOTOPBIX IOCTPOEHBI (DUHAHCOBBIE
MPOTHO3bI, JOJKHBI OBITh TPE/ICTABIICHBI B OMHCAHUN K (DMHAHCOBOW MOJICTH

WK B OU3HEC-IUIAHE.

CnucoK peKOMEHYEMbIX HMCTOYHUKOB JJISi MCXOJHBIX JAHHBIX (JOMYILCHHI)

yKazaH B pazzeie 4 nannoro Ilepeuns.

B uucie ucxoaHbIXx JaHHBIX (AOMyIIeHU) (PUHAHCOBON MOJICTH JTOKHBI OBITh

yKa3aHbl ceAyronue (B caydae ux NPUMEHUMOCTH K MPOEKTY):

OcHOBHBIC MCTOAUMYICCKUC IIPCAIIOJIOXKCHHUSA, HCIIOJIb30BAHHBIC IIPpH

MOCTPOEHUHU (PMHAHCOBBIX MPOTHO30B, B TOM YHCIIE:
e CPOK XM3HU IIPOEKTA;

e JUIMTCIIbBHOCTb IMPOTHO3HOI'0 IICPHOAA (HC JOJDKCH OBITH MCHEE
AUCKOHTHUPOBAHHOI'O IICPpHOJa OKYIIACMOCTH IIPOCKTAa M CPOKa

BO3BpaTa KpeauTa);
e JUIUTEJIBHOCTh MOCTHPOTHO3HOIO MepHo/ia (€Cau MPUMEHHUMO)

e HAuYaJbHBII MOMEHT MPOTHO3HOTO Tepuoja (MOKEeH ObITh He
paHee TpEX KAICHAAPHBIX MECSALEB N0 AHSA NPEACTaBICHUS

[IpoexkTHOrO NpeIIOKEHNS;

e IIar IIpoOrHo3a (MI/IHI/IMEU'II)HOI 1A I/IHBeCTI/IHI/IOHHOﬁ cragjunu —
OOWH KBapTaJj, B CIIy4ac HaJIU4UA MECSYHOU CE30HHOCTH — OAHH

MECAL, OJIA OHepaHHOHHOﬁ craguu - OOUH FOI[);



e THII ACHCKHBIX IIOTOKOB (HOMI/IHaJIBHBIG, peaHBHBIG) N UTOroBasa

BaJIIOTa JICHE)KHBIX ITOTOKOB;
e BHJI CTaBKH JUCKOHTHUPOBAHUS U METOJ €€ pacyerTa;

e MCTOAUKA pPacCucTa 3aKJIIOYUTEIILHOM CTOMMOCTH (C YKa3aHHuEM

0’KHJIAEMOTI'0 TEMIIA POCTa B MOCTIPOTHO3HBIN MEPUO);
e HHBIE KIIFOUEBBIE METOJIMYECKHE MPEAIOJIOKEHUS.

MaKPOBKOHOMI/I‘IGCKI/IG JaHHBIC (HpOPHOSLI I/IH(i)JISII_II/II/I, OOMEHHBIX

KypCOB, pOCTa peajgbHOI 3apab0THOM ATkl U T.I1.);
[IporHo3 kanuTaabHBIX BIOKECHUN;

[Iporno3 oObemMa mpojaxk U o0bemMa MPOU3BOACTBA  (MHBIX

KOJIMYECTBEHHBIX (PaKTOPOB, OMPEACISIONINX BBIPYUKY);
[Iporuo3 ueH/Tapu(oB Ha TOTOBYIO MTPOYKLIHUIO/yCIIyTH;
HopMmbl pacxoa pecypcoB Ha €JMHMILY BBIITYCKa;

[IporHo3 1eH Ha OCHOBHOE ChIpb€ M MaTepualbl U APYTHX 3aTpart,
COCTaBJSIIOIIUX 3HAYUTEIBHYIO JOJI0 B CEOECTOMMOCTH, IPOTHO3

HWHBIX IICPCMCHHBIX 3aTpPar,

[Iporno3 3arpaT Ha mepcoHan (IITaTHOE pAacHUCaHWE WU OOJKET
3aTpaT Ha MEPCOHANT C YYETOM IUIAHMPYEMBIX HHACKCAIIMN OIJIATHI

TpyJla ¥ YBEJIIMUEHUS 1ITATA);
[IporHo3 yCIIOBHO MOCTOSIHHBIX 3aTPaT;

VYcnoBus pacdyeToB ¢ KOHTpareHTaMu (OTCPOYKM M MPEIoIuiaThl IO
pacueraM C [OCTaBIIMKAMU UM NOAPSAAYMKAMH, IIOKYNATEIIMU,

OIOXKETOM, IEPCOHAJIOM) U/UJIM HOPMATHUBBI 000PaYHBAEMOCTH;

Hamnorossie IMPCAIIOCBIIIKH HHCl)OpMaI_[I/ISI O HajJorax #©W HHbIX
00s3aTeNbHBIX IUIaTEKAX (HOIHJ'II/IHaX, B3HOCax IIO 065133T€JII)HOMy

CTpaxOBaHUIO U T.H.), KOTOPBIC IMOJJICKAT YIUIATC B COOTBCTCTBHU C



JCHCTBYIONIUM 3aKOHOATEILCTBOM CTPaHBI, HA TEPPUTOPHH KOTOPOI
OyJlleT peaqu3oBaH MPOEKT (Hayor, 0a3a, cTaBka, MOPSJIOK YILUIATHI), C

y‘{éTOM OXHNAACMBbIX U3MEHEHUI B HAJIOTOBOM 3aKOHOAaTCJIBbCTBC,

Hpe,Z[HOCBIJIKI/I I10 yquHOﬁ ITOJINTHUKC (HOJ'II/ITI/IKa o0 aMOpTHU3alluu,

KanuTaau3alu 3aTpat, CO3/JaHUI0 PE3EPBOB, MPU3HAHUIO BHIPYUKH);

[Iporno3Has cTpykTtypa (UHAHCHPOBAHUS, YCIOBUSA IO 3aEMHOMY
¢uHaHCHpOBaHUIO (TIPOLIEHTHBIE CTaBKW, TpaduK TMOJIy4YeHUs U

00CITyKUBaHUS J0JITa);
JlanHbie (hOHIOBOTO PHIHKA JIJISL pacyeTa CTaBKU JUCKOHTHUPOBAHUS;

40308(S HCXOOHBIC HOAHHBLIC W IIPCAINOCBUIKH, BAXHBIC JIA ,HaHHOﬁ

OTpaciy U THUIA IPOEKTA.

3. TpeOoBaHus K COCTABY Pe3yJibTATOB (DMHAHCOBBIX NIPOTHO30B

Dopmovl npocHO3HOU PUHAHCOB0TI OMYUEMHOCHU

ITporuo3Has guHaHcoBas OTYETHOCTH cocTaBiseTcs ans [lomydarens cpencts

Y HOCHUT XapPAKTEP YIPABIECHYECKON OTYETHOCTH, B YACTHOCTH:

HCKOTOPLBIC CTaThu, BCJINYMHA KOTOPBIX ABJIACTCSA OTHOCHUTCIIBHO

HE3HAYUTEIbHOUN B MacmTadax npoeKkTa, MOTyT ObITh 0ObEIMHEHBI;

aMopTu3anusa A0JIZKHaA OBITh BBIACIICHA OTI[CJ'H)HOﬁ CTpOKOfI n HC A0JI2KHa

BBIYUTATHCS U3 BBIPYUKHU MIPHU pacy€Te BaJIOBOU MPUOBLIH.

B o0s3arenbHOM NOpsAJIKE OJKHBI OBITH MPEICTABIEHBI CIEAYIONINE (POPMBI
MPOTHO3HOW ()MHAHCOBOW OTYETHOCTH: TMPOTHO3HBIK OTYET O JBIKCHUH
JIEHE)KHBIX CPEJICTB, MPOTHO3HBIM OTYET O MPHUOBUIAX M YOBITKAX, IPOTHO3HBIN

OasaHc.

[TporHo3HeIil 0TYET 0 MPUOBLISIX M YOBITKAX JIOJKEH OBITH COCTABIICH
no Meronay HauucieHus (accrual base) m comepxkaTh, B TOM 4YHCIIE,

cnenyromye (UHAHCOBBIE TOKAa3aTeIN: BBIPYYKA, BAJIOBasl MPUOBLIb,



BajioBass peHrtabenbHocTh, EBITDA (omepanuonHas npuObUIb 10
BbIUETAa aMOPTHU3aLUH, MpoleHToB U HanoroB), EBIT (onepanuonnas
OpUOBLIb 10 BbIUETA MPOLEHTOB U HAJIOTOB), YUCTasi IPUOBLIb, YNCTAs
peHTabenbHOCTh. Eciii B CHJTy OTpaciieBbIX WM UHBIX OCOOEHHOCTEH
IIPOEKTA JAHHBIE IMOKA3aTENIM HE IPEICTaBIICHBI, CIEAYET yKa3aTb

q)aKT U IIPUYMUHBI UX OTCYTCTBH:A B OIIMCAHUHU K q)HHaHCOBOﬁ MOACIIN,

HpOFHOSHBIﬁ OT4CT O ABMOKCHHUH JCHCKHBIX CPCIACTB OOJDKCH
BKJIIOYaTh ACHCKHBIC IIOTOKHU OT OHepaHHOHHOﬁ, HHBGCTHHHOHHOﬁ n
(bHHaHCOBOﬁ JACATCIIBHOCTH. I[GHG)KHBIC IIOTOKH, CBs3aHHBIC C
BBIIIJIATON U MMOJYYCHHUEM IPOLCHTOB U AUBHUACHIOB, JOJIXKHBI OBITh

PACKPLBITHI B OTACIIBHBIX CTPOKAX,

B ClIy4dac InpcaiojaaracMoro a0JroBoro (1)I/IHaHCI/IpOBaHI/IH, CIIpaBOYHO
JOJIDKHBI OBITh INPUBCACHBI CBO6OI[HBI€ ACHCKHBIC IIOTOKHM A0

obcmyxuBanus gonra (CFADS).
Takke MOTyT OBITh MPEIOCTABICHBI UHBIC OTYETHI.
Dunancosvie nokazamenu (KoIpguyuenmaor)

Dopmynvl pacuema 6cex (HUHAHCOBbIX nokazameneu (Ko3gguyuenmos),
KOmopble paccuumvléalOmcs 6 QUHAHCOB0U MOOenu, OOJICHbL  Oblmb
npuseodenvl 8 ONUCAHUU K PUHAHCOBOTU MOOeau u/unu 6 busnec-niave. axm u
NPUYUHA OMCMYNIEHUsL OM OAHH020 Mpebo8anus 00JIHCHbL ObIMb 02080PEHbL

8 ONUCAHUU K (PUHAHCOBOU MOOEIU.
a. [loka3aTenn HHBECTUITMOHHOW MPUBIIEKATEIILHOCTH

Qunancosvle nokazamenu (Kodghpuyuenmsl), YKA3aHHbIE HUNCE, OOJIHCHLI

ObIMb NPUBEOEHbl 8 YUHAHCOBOU MOOENU 8 003aMeNbHOM NOPsOKe.

o Iloka3arenu MHBECTULMOHHOM MPUBJIECKATEIBHOCTH 1O MPOEKTY B LIEJIOM -
4HCTas NpUBEAECHHAA CTOUMOCTD MPOEKTa (NPV icct), IMCKOHTHPOBAHHBIN

nepuoz okynaeMoctu npoexra (DPBPgicct);



o [IlokaszaTenu WHBECTUIIMOHHOW MPUBJICKATEIBHOCTH ISl  OTACIBHBIX
Y4acTHUKOB MPOEKTa: I COOCTBEHHHMKOB (yKa3bIBaeTCA 6 cayuae, eciu
PACCMampusaemcs 803MONCHOCMb npedocmasienus baumkom oOonegoco
Gunancuposanuss no npoekmy) - BHYTPEHHSIS HOpPMa JIOXOJHOCTU MJIS
co0cTBeHHUKOB (IRR quity); UL MHBIX YYaCTHUKOB IPOEKTA (YKa3bIBAETCS

o ycMoTpenuto Muunumaropa npoexra);

o Takxe MO YCMOTPEHUIO COCTaBUTENIed (PMHAHCOBON MOJEIH MOTYT OBITh
BKJIFOUEHBI JIpyryUe MoKa3aTeiau, €ClIu 3TO TpeOyeTcs B CHUIIy OTpacCieBBIX

WM MHBIX 0COOCHHOCTEH MpOoeKTa.
0. [lokazaTenu puHAHCOBOM yCTOMUUBOCTH

Dunancosvle  nokazameiu  (Koaguyuenmsl),  yKazamuvle — HUdICE,
paccuumulgaromes  ona  Ilonyyamens cpedcmé (Ha ocHOGe NPOSHO3HOL
Quuancosou  omuémHocmu) U YKA36IBAIOMCA 6  clyude,  eciu
paccmMampusaemcs.  803MONCHOCMb  npedocmaesienus bankom 001206020

Gunancuposanus no npoexkmy.

o [loxazarenu oOcmyxuBaHus (MOKPBITUS) A0ATA: KOADOUIMEHT MOKPHITHS
npoueHTHbIX  BbIIaT  (Interest coverage ratio, EBIT/mpornenTsr),
KO3 (PUIIMEHT  MOKPBITUS  BBIIUIAT MO  OOCIYXMBAaHMIO  JIOJTa
onepauroHHbIMU JaeHexkHbIMU noTokamu (Debt Service Coverage Ratio,
DSCR), xko3p@uuMEHT TMOKpBITUS JOJra JEHEKHBIMH IOTOKaMH,
JOCTYITHBIMU ISl OOCIIyKUBaHUS J0JTra, B MEPUOA 0 MOTalleHUs J0Jra

(Loan Life Coverage Ratio, LLCR);

e [Ilokazarenu  nmonroBoit  Harpy3ku: Jlonr/CoOCTBEHHBIM — KamuTall,

Honr/EBITDA, 1oar/CFADS,;

e Takxe MO YyCMOTPEHUIO COCTaBHUTeNel (PMHAHCOBON MOJEIM MOTYT OBIThH
BKJIIOUEHBI JIPyTUe MOKa3aTeau, €Clau 3TO TpeOyeTcs B CHUIIY OTPaCIEeBBIX

WIM HWHBIX OCOOCHHOCTEH IIPOCKTA. B YaCTHOCTH, K IIOKa3aTC/IsAM



MOKPBITUS Jlodra Takke moryT ObiTh oTHeceHbl: PLCR (Project Life

Coverage Ratio), RLCR (Reserve Life Coverage Ratio).
B. [lokaszarenu TMKBUAHOCTH (TUTATEKECTIOCOOHOCTH)

Qunancosvle noxkazamenu (Kodghpuyuenmsi), YKa3aHHble HUNCE, OOJIHCHBL
Obimb  npusedeHvl 8 00SA3aMeNbHOM NOpsoKe (Paccuumvléaromcs Ois

Ilonyuamens cpedocms, Ha 0cHO8e NPOCHO3HOU PUHAHCOBOU OMUEMHOCIUL).

o [lokazarensb Tekymiel TUKBUAHOCTH (current ratio), ObICTPOM JIMKBUIHOCTH

(quick ratio);

e Takxe MO YyCMOTPEHUIO cOCTaBHUTeNel (MHAHCOBON MOJEIM MOTYT OBIThH
BKJIIOUEHBI JIPyTHe MOKa3aTeiau, €Clau 3TO TpeOyeTcs B CHUIIY OTPaCIEeBBIX

WJIU UHBIX 0COOEHHOCTEN MPOEKTA;
r. Uabie ¢pruHaHCOBBIC MOKa3zaTenn (KO3 OUITUCHTHI).

Qunancosvle nokazamenu (Kodghpuyuenmst), yKazauuvie HUxice, NPUBOOSMCSL
no ycMompeHuro cocmasumeneti (QUHAHCOB0U MOOenU (PACCUUmvléaomcs 0

Ilonyuamens cpedcme Ha 0CHO8e NPOCHOZHOU PUHAHCOBOU OMYEMHOCTIU).

e Ilokazatenu peHTaOENBHOCTH: peHTa0enbHOCTh  akTuBOB  (ROA),
penTabenbHOCTh npoAax (ROS), peHrabenbHOCTh COOCTBEHHOTO KanmuTasia

(ROE), pentabensnocts nuBectunnii (kanurana) (ROCE);

o Ilokazatenun  oOopaunBaemMocTd:  OOOPAaYMBAEMOCTh  J1€OMTOPCKOM
3aJI0JDKEHHOCTH, 000pauMBaeMOCTb  KPEAUTOPCKOW  3aJ0JDKEHHOCTH,

060pa‘II/IBaCMOCTI) 3a11aCoB;

o Takxe MO YCMOTPEHUIO COCTaBUTENIe (PMHAHCOBON MOJEIH MOTYT OBITh
BKJIFOUEHBI JIPyTUE MOKA3aTelIH, €ClIM 3TO TpeOyeTcs B CHIIy OTpPacieBBIX

WJIM MHBIX 0COOEHHOCTEH IMPOCKTA.



4. Metoanyeckue yKa3aHUs M0 COCTABJICHUIO (PUHAHCOBBIX POTHO30B

OO6mue TpeboBaHuUs:

[IporHo3upyroTcst TONbKO JEHEKHBIE TOTOKH, KOTOPBIE OYAyT NOCTyNaTh

B pacnopsikeHue (pacxonoBatbes) [lomyuaTensi(em) cpeacTs;

3anaTBI, CBA3AHHBIC C IIPOCKTOM, OcyHleCTBJIéHHBIe J0 HadaJIbHOI'O

MOMCHTAa IIPOTHO3HOIO IICpHOAd, HC JOJDKHBI YYHTBIBATHCA

ITPOTHO3HBIX (1)I/IH8,HCOBBIX IIOTOKAaxXx, HO MOIyT OBITH YUYTCHBI B BHIAC

akTUBOB Ha OanaHce [lomyuyarens cpencrs;

I'padux mnpuBnedenus QGuHAHCUPOBAHUS JOHKEH OBITH TPHUBS3aH K

rpauKy MHBECTULIMM, IEHEKHBIE TOTOKH MO (PUHAHCOBOM JESTEILHOCTH

AOJUKHBI  IIPOTHO3UPOBATBCA Ha OCHOBC JICHC)KHBIX IIOTOKOB OT

OHCpaHHOHHOﬁ 151 I/IHBCCTI/IHI/IOHHOﬁ ACATCIIBHOCTH,

IIo oxoHUaHUU KaXXJI0Tr0 IIPOrHO3HOI0 miara CyMma oCTtaTkKa JACHCKHBIX

CPEICTB HAa PACYETHBIX M PE3EPBHBIX CUETAX HE MOIYT INPUHUMATH

OTPpULOATCIIBHBIC 3HAYCHUA (HpI/I BO3HMKHOBEHHUHM B KaKOM-JIMOO nepunouac

HCOOCTAaTKa JACHCKHBIX CpCACTB JOJI2KHO IIPOrHO3HUPOBATHCA

IMPUBJICUYCHUC JOIIOJHUTCIIBHBIX HCTOYHHNKOB (1)I/IHaHCI/IpOBaHI/I$I);

[Tpu MPUBJICUCHUU 3a€MHOTO (uHaHCHpOBaHUS JTOJIKHBI

MPOTHO3UPOBATHCS IUIATEKU IO OOCIYKUBAHUIO Jodra (C y4€roM

BO3MOKHOM OTCPOYKH BBIIINIATbI HAYHNCJICHHBIX HpOHeHTOB);

PCKOMGHI[YGTCH IMPOTHO3UPOBATL JACHCKHBIC ITOTOKHM B TCX BaJIIOTaX, B

KOTOPBIX OHU PEAU3YIOTCS (MMPOU3BOMASITCS MOCTYIUICHUS U TUIATEXH), U

BCJICH 3a 9THM IIPUBOJUTH UX K CHHHOﬁ, WTOrOBOM BajtoTe. B KadecTBe

UTOTOBOM BaJIOThl PEKOMEHIYETCS BbIOMpATh BaIOTYy, B KOTOpPOU

IMOCTYIIACT OoJIbIIIas YacTh JCHCKHBIX IIOTOKOB,



I/IH(bOpMaIII/IIO 0 IOBM)XXCHHMU JOCHCKHBIX CpPCACTB, 06YCJIOBJICHHOM
IMOJIYYCHUECM H BBIIJIATOM MNpOOCHTOB W JUBUACHAOB, CICAYCT

PaCKpbIBAaTb OTACJIbHBIMH CTPOKAMM,

Ecau B KOHIE CpOKa JKM3HM IIPOCKTa IIPEAINOJIAracTcs JIMKBUAALUS
[Tomywarens cpeacTB uinm oOBbEKTa HHBECTUPOBAHUS WM Iepeaayda mpas
Ha U3BJICYECHHME JTOXOJOB M HECEHHUE 3aTpaT OT JKCIUIyaTalluM OOBEeKTa
WHBECTUPOBAHNs HHOMY JIMIly, B JEHEXHBIX IOTOKax Ilomyuaremns
CPEICTB JOJDKHBI OBITH YUYTEHBl 3aTpaThl U JOXOJbl, CBSI3aHHBIE C
yKa3aHHOW JMKBUAAIMEN WiIM Tmepedadyeid mnpaB (B TOM 4HCIE, B
COOTBETCTBUM C TpEOOBAaHUSMHU 3aKOHOJATENbCTBA 00 DJKOJOTUU H

HEJPOIOJIb30BAHUH, a TAKXKE TPYAOBOIO 3aKOHOIaTEIbCTBA);

Cpok XKU3HM MPOEKTa YCTAHABJIMBAETCS MO ycMOTpeHuto MHunmaTtopa
nMpoekTa. PeKoMeHIyeTcs OmpeneisTh CpPOK JKHW3HU TMpPOeKTa Kak
HKOHOMUYECKU  LenecooOpa3Hblii  (MakcuMusupyromuid NPV icc),
TEXHUYECKU OCYIIECTBUMBIM M IOPUIUYECKU JOMYyCTUMBIM MEpuon, B
TEYEHUE  KOTOpPOro  MPEAIoJIaraeTcsi  CO3JaHHe,  IOCIEIyIoIas
sKCIUTyaTalus u (eciu TpeOyeTcsi B COOTBETCTBUU C 3aKOHOJIATEIBCTBOM
CTpaHbl peajv3aliy MPOEKTa WIH 3aKIIOYEHHBIMU JOTOBOPAMU MEXIY
YyacTHUKaMU TPOEKTa) JUKBUAAIUS OOBEKTa WHBECTHPOBAHUSA WIIU
nepejaya IpaB Ha U3BJIEUEHUE JOXOJOB M HECEHHME 3aTpar oOT
DKCIUTyaTallil  00bEeKTa  WHBECTHpPOBaHWMA WHOMY Juiy. [lpum
OMPENICNICHUN CPOKa >KMU3HU MPOEKTa PEKOMEHIYETCS NPUHUMATh BO

BHUMAHUC!

[PEANOJIaraéMbld  CPpOK  IPEKPAILECHUSA  BO3MOXKHOCTM  JIOCTYyIIa
[lomyyaTens cpencTB K KIIIOYEBBIM pecypcaM (HampuMmep, HcueplaHue
CBIPBEBBIX 3aIlaCOB, OKOHYAHUE CPOKA apeH/bl 3€MEIBHOI0 y4acTKa M

T.IL);
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mpearojar aeMbIN CpOK IIOTCPHU KOHTPOJIA HonyaneJm CpCACTB Hal
00BEKTOM HHBCCTUPOBAHUSA (HaHpI/IMep, OKOHYAaHHEC CPOKa JIMICH3NH UJIN

CPOKa, 3aKPCIIJICHHOI'O B A0IOBOPC KOHIOCCCHUH U T.I[.);

IpeIoaraeMblii CpOK IpEeKpaLIeHUs BO3MO>KHOCTH WIH
L[EJIECO00PA3ZHOCTH JaJbHEUIIEeH DKCIUTyaTaluu oOBeKTa
MHBECTUPOBAHUS BBUAY €ro (PU3NYECKOT0 WJIM MOPAJIBHOrO M3HOCa (B
TOM 4YHUCJE, BBUAY HW3MEHEHHMS TEXHUYECKUX M HKOJIOTHYECKUX
CTaHAAPTOB H HOPM K NPOU3BOAMMOMY HPOIYKTY, TEXHOJIOIUU
IPOU3BOJCTBA WM YCIOBHUSM TpYJa, MOsIBIEHUS Oosee 3(P(PEeKTUBHBIX

CPEACTB MPOU3BOJICTBA);

IpeIoiaraéMblii CPOK MpEKpalleHuss NOTPEOHOCTH PBhIHKA B MPOIYKTE
BBUIY €ro MOPaJIBHOTO yCTapeBaHMs WIn NOTEPH
KOHKYPEHTOCIOCOOHOCTH  (IIPOJOJKUTENBHOCTh JKU3HEHHOIO  IMKJIa

MPOAYKTa).

IIpoAOIKUTENBHOCTS  MPOTHO3HOTO IIEPUOAA  YCTAHABIMBACTCS 110
ycMOTpeHuto MHunumaropa Mpoekrta, HO HE MOXKET ObITh MeHee
JUCKOHTUPOBAHHOTO CPOKa OKYNAaeMOCTHM IIPOEKTa M CpOKa BO3Bpara
(¢uHaHCcHpoBaHUs (CpoKa BO3Bpara Kpeauta baHka wiM cpoka BbIXOAA

banka 13 mpoekra B ciiy4yae 10J1eBoro GMHAHCUPOBAHUSA);

Ecin mo okoHYaHMHM TPOTHO3HOTO mepuosa it [lomydarens cpencts
ODKOHOMUYECKH  IIeNIECOO0pa3sHO, TEXHHUYECKH  OCYIIECTBHMO |
IOPUUYECKH  JIOMyCTHMO  TPOJOJDKATh  WM3BIEKATh  JOXOIBI  OT
OKCIUTyaTallil WHBECTUIIMOHHOTO OOBEKTa B TEUEHHUE OTPAaHHUYCHHOTO
WK (B UCKITIOUYNTEIBHBIX CIIydasX) HEOTPAaHUICHHOTO MEePHOIa BPEMEHHU
(Hampumep, MpHU AKCILTyaTallii BO30OHOBIISIEMOTO pecypca), MpU STOM
IpearnonaraeTcsa CTaOuau3anus JACHEKHBIX ITOTOKOB, TIOCTYMAOIINX
[TomygaTento cpenctB (MPOTHO3UPYETCS M3MEHEHHE JICHEKHBIX IMOTOKOB

C IMOCTOAHHBIM HWJIM HYJICBBIM TCMIIOM pOCTa), MOJKET OBIThH PacCMOTPCH

11



HNOCTIIPOTHO3HBIA NEPHOJ M PACCUNTAHA 3AKIFOYUTENIBHASI CTOMMOCTH
(3aKJIFOUUTETBHBIN JEHEKHBIN MOTOK). IIpn BBIJICJICHUU
MOCTIIPOTHO3HOTO NEPH0/1a HEOOXOAUMO 00OCHOBATh, YTO MPOJIOJIKEHUE
U3BJICYECHUS JTI0XOA0B OT HKCIUTyaTallil MHBECTULIMOHHOTO OOBEKTa JIs
Ilonyyarens cpencTB B TE€YEHHE IOCTIPOIHO3HOIO IEPHUOJA SBIISIETCS
HPKOHOMHUYECKH 11€1ecOo00pa3HbIM, TEXHUYECKH OCYIIECTBUMBIM U

HOPUANYCCKU OOITYCTUMBIM;

CraBka JHCKOHTHPOBAaHHUS U JHUCKOHTHPYEMBIE JEHEXHBIE IOTOKH
JOJKHBI OTHOCHUTBCS K OJHOMY M TOMY K€ TUNY (paccudTaHbl st
IpOEKTa IETMKOM WU TOJBKO Uil COOCTBEHHUKOB) U BUAY (C yu€ToM
uHpsauuy win 6e3 yuéra). CraBka TUCKOHTHUPOBAHUSA J0DKHA OTPAXKaTh
TpeOyeMyI0 JOXOJHOCTb JJII WHBECTHULIMH, BBIPAXKEHHBIX B TOM ke

BaJIIOTC, 4TO U BaJIIOTA ACHCKHBIX ITIOTOKOB,

IIpu  pacu€re NPVt BCE  OCHEKHBIE  IIOTOKHM,  BKJIIOYas
3aKJIOUUTENIBHYI0 CTOUMOCTh (3aKJIIOUUTENbHBIA JICHEKHBIM IMOTOK)
JNOJKHBI MPUBOJMUTHCSA K HAYAJIIBHOMY MOMEHTY MPOTHO3HOTO MEPHOJA

IMyTEM JUCKOHTHPOBAHUA.

Oco0eHHOCTH MOCTPOEHHsI (PMHAHCOBBIX MPOTHO30B s JlelicTByroen

KOMIIaHHUH:

¢uHaHcOBasg Mojenb A JleHcTByromeld KOMIIaHUU JOJKHA BKJIHOYATh
IIPOTHO3bI JIEHEKHBIX MMOTOKOB, KOTOpbIe OyAyT noctynathk lomyuaTento
CPEICTB B Cllydyae pealu3aliu NpoekTa (IIPOrHO3 «C MPOEKTOM») U B

clly4ae, €clid IPOEKT He OyAeT peann3oBaH (IpOrHo3 «0e3 MpoeKTay);

JICHE)KHBIC TIOTOKM II0 KOMMEpUYecKod jgesrenbHocTd [lomydarers
CPEICTB, HE CBSI3aHHOW C pealn3alyell MHBECTHIIMOHHOTO TpoeKTa (B
cllydae, €ClIH OHa TMPEHAIoyaraeTcsl B IEPUOJ pPeaTH3alUdd TPOCKTA)
JOJDKHBI BKITIOYAThCS B TPOTHO3 «C MPOEKTOM» H, MO BO3MOXHOCTH,

MTOKa3bIBaTLCSI 000CO0ICHHO;
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OpU TIOCTPOCHHHM MPOTHO3a «C TPOEKTOM» JIOJKHO YUYUTHIBATHCS
BO3MOKHO€ B3aHUMHOE BJIMSHHUE JICHEXKHBIX MOTOKOB IO TMPOEKTY M IO
KOMMepUeckon aesarenbHocTr [losyyarens cpencTB, HE CBS3aHHOU C

peanmauneﬁ HHBCCTUIIUOHHOT'O ITPOCKTA,

IUCKOHTHUPOBAHHBIM  nepuolx okynaeMocTH npoekta (DPBPpgec)
pacCUMTBIBAE€TCS HAa OCHOBE JIEHEKHBIX ITIOTOKOB [0 IIPOTHO3Y «C
MPOEKTOM» 3a BBIYETOM JEHEXHBIX IOTOKOB IO THPOrHO3Yy «0Oe3

IMPOCKTa»;

qucTast MpPHUBEIEHHAA CTOUMOCTh IpoekTa (NPV.e) paccuuThiBacTCA
KaK pa3HHIla MEXOY JIUCKOHTHUPOBAHHBIMU CBOOOJHBIMH JIEHEKHBIMU
MIOTOKaMH IO TMpPOrHo3dy '"c mpoekToM" U JUCKOHTUPOBAHHBIMU

CBOOO/IHBIMH JICHS)KHBIMHU TTOTOKAMH I10 MPOTHO3Y "0e3 mpoekTa';

pacu€r CTaBKM IJUCKOHTHUPOBAHUS JOJDKEH IMPOU3BOJUTHCA HA OCHOBE
MIPOTHO3HOM CTPYKTYphl Kanutana [lonydarens cpeacts (B TOM 4HCIe, €

y4€TOM paHee MOTYyUYEHHOTO JOJITOBOro PMHAHCUPOBAHMS);

ocTajbHble (DUHAHCOBBIE MOKa3aTenu (KOd(PQPHUIMEHTH) M MPOTHO3HAs
¢buHaHCcOBasg OTYETHOCTH J[eHCTBYIOIEH KOMITAHUH CTPOSITCSI HA OCHOBE

IMPOTrHO3a «C IIPOCKTOM.

5. Ouenka ycToiiuuBocTH GUHAHCOBBIX NMOKa3aTesieil (Ko3(pPpuumneHToB)

JIist  OTleHKH yCTOWYMBOCTH (PUHAHCOBBIX TOKaszarenel (K03 hUIIMEHTOB)
MPUMCHSIETCS METOJI aHalW3a YyBCTBUTEIBHOCTH — OIGHKH CTCIICHU
BO3JICHCTBUS HW3MCHCHHUS KIFOYECBBIX (PAKTOPOB YYBCTBUTCIBHOCTH Ha
pe3ynbTaThl (PUHAHCOBBIX TMPOTHO30B. Ecin aHaimmM3 YyBCTBUTEIHHOCTH HE

IIO3BOJIACT I/I3MepI/ITB/HpOI/IJIJII-OCTpI/IpOBaTB OTACJIIBHBIC PUCKH, IMPUMCHAIOTCA
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HHBIC MCTOIbI, B TOM YHCJIC, PACUCT TOYKH 663Y6I>ITOLIHOCTI/I, MCTOJ MomnTe-

Kapio, cuenaphslii ananus, GakTOpHbIN aHAJIN3 U T.I1.

K xitoueBbIM (pakTopaM 4yBCTBUTEIBHOCTU OTHOCSITCS TOMYLICHUS (UCXOHBIE
naHHble) (uHAHCOBOW Mojenu, (aKTUYECKHME 3HAUEHUS KOTOPBIX B XOJe
peanu3aluy MpoeKTa (BBUAY HEBO3MOKHOCTM WX TOYHOW OLIEHKH WU
IPUCYIIEN UM BOJIATUIBHOCTH) MOT'YT 3HAUUTEJIBHO OTKJIOHUTHCS OT 3HAYEHUH,
3aJI0)KEHHBIX B (PMHAHCOBYIO MOJENb. B 4acTHOCTH, K TUIUYHBIM (aKTOpam

YyBCTBUTEIIBHOCTH MOKHO OTHECTH:
[IEHbI Ha TOTOBYIO MPOAYKITUIO U Tapu(bl HA YCIYTH;

o0beM MPOJAK (MHTEHCUBHOCTh AKCIUTyaTalluH, YUCIIO

MOKyHaTeIel/moab30BaTeNei);
00BbeM KalmUTaJIbHBIX 3aTparT;

3aJICPKKU BBOJd MHBCCTUIIMOHHOTI'O 00BEKTa B OKCINTyaTalluio U BbIXOJa

Ha [POEKTHYIO MOIIIHOCTB;

LIEHBI HA OCHOBHOE CBhIPbE U MaTEpHUabl, TOIUIMBO, TPYIOBBIE PECYPCHI;
BEJINYMHY ITOCTOSTHHBIX OIEPALIMOHHBIX 3aTpAaT;

CTaBKYy NMCKOHTHPOBAHMS;

MPOTHO3HBIC TEMIThl HHMISAINN;

OOMEHHBIE KypChI BAJIIOT, U T.II.

B o0s13aTenbHOM Mopsiike HEOOXOIMMO MPOBECTH aHAIU3 YyBCTBUTEIBHOCTH K
WU3MEHEHUIO CTaBKH JUCKOHTUPOBAHMS, LIEHBl pealu3aldyd NPOAYKTa, LIEHbI

KJIFOUEBOT0 pecypca u 00bEMa MpoIax.

K tunuusaeM pesynbTaTam (PUHAHCOBBIX IPOTHO30B, BOJATHIBHOCTH KOTOPBIX

MOJKET OBIThH HN3MCPCHA B XO0AC aHaJIN3a YYBCTBUTCIIbHOCTHU, OTHOCATCA:
II0Ka3aTCIn HHBGCTHHHOHHOﬁ IMPUBJICKATCIIBHOCTH,

nokasareyid ((MHAHCOBOW yCTOWYUBOCTH;
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CPOK BO3BpaTa KpCauTa,

OLICHKAa pBIHO‘lHOfI CTOMMOCTH KOMIIAHHMMW WM JOJM B YCTAaBHOM

kanutane [lomyyaTens cpeacTs;

HWHBIC ITOKA3aTCJIN 110 YCMOTPCHUIO I/IHI/IHI/IaTOPa IMPOCKTa.

6. TpeOGoBanusi K ONMCAHUIO (PUHAHCOBOM MOJEIH

Onucanue ¢QuHancoBod Mogenun o¢opmisieTcss B BUIE NPWIOKEHUS K

¢dbuHaHCOBOM Moenu. B onricanne MOMKHBI OBITH BKITIOYCHBI:
OMHCaHUE CTPYKTYpbl (PMHAHCOBON MOJIETIH;

OIMKUCaHUueC MECXaHHu3Ma pa60T51 MaKpOCOB, HUCIIOJIB30BaHHBIX B

(dbuHAHCOBOI MOJIeTH (€CIIM TPUMEHUMO);

OCHOBHBIE JONYyLICHUS (IPEANONOKEHUS) U HUCXOAHBIE JAHHBIE IS
(PMHAHCOBBIX MPOTHO30B, C YKa3aHUEM HMCTOYHUKOB MH(POPMALMH, €CIH

OHH HC IIPUBCJICHLI B 6H3HCC-HJ’IaHe;

dbopmynbl pacuera (HUHAHCOBBIX IMOKazarenen (Kod(QUIIMEHTOB), eciu

OHM HE MPUBEJICHbI B OM3HEC-TUIAHE;

KOHTAKTHBIC JAaHHBIC  JIHII, OTBCTCTBCHHBLIX 34 IMPCAOCTABJICHUC

pa3bACHEHH 10 (PUHAHCOBOW MOJIEIH;

uHas uHpoOpMalMs, HeoOXoAaumas I TOHUMAHHUS  CTPYKTYpBI,
IOPUHLIMIIOB MOCTPOCHHUS, MeXaHu3Ma pPadOThl, U HHBIX OCOOCHHOCTEM

(bUHAHCOBOM MOJICIIH.
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PexoMeHnayemMble HCTOYHUKU UHGOpMALUU
PekoMeHayeMble HMCTOYHMKM HMHQOpPMAMKM JJIs1 TOJATOTOBKM OHW3HEC-IJIaHA WU

WCXOJIHBIX JaHHBIX (OMYyIIeHUN) 111 PUHAHCOBOM MOJIETTH BKIIOYAIOT:

e JIOKYMCHTBI, BBIJJAHHBIE WM IOJINHUCAHHBIC TPETHUMHU JIMIAMH, KOTOpPBIE HE
apistoTcst  adpunmupoBanaeiMu ¢ [lomyuatenem cpenacts  (pa3pemurenbHO-
corjlacoBarelibHasg  JOKYMEHTAlMsl; JOTOBOpa, CMEThl U  KaJIbKYJISIUU;

cnienupuKaIum, npanc-IucTbl, UHbIE TOKYMEHTHI);

e HCTOPHUYCCKHUC JaHHBIC I10 @HH&HCOBO-XOBHﬁCTBGHHOﬁ ACATCIIBHOCTHU

[Tomyuatenst cpeacTB (Ha OCHOBE yIPABIEHUYECKOW U (DMHAHCOBOW OTUYETHOCTH);
e JICHCTBYIOLIME HOPMATUBHO-IIPABOBBIE AKTHI;
e oduIMaIbHbIC TAHHBIE OTPACICBON U MAKPOIKOHOMUYECKON CTATUCTUKU;

e pE3yNbTaThl AHAIMTHYECKUX HCCIEAOBaHUM, MPOU3BEACHHBIX HE3aBUCHUMbBIMU
JKCIIepTaMu, 00JIaJAIOIMMU HEOOXOJIMMOM KBaIU(UKALMEN U ONBITOM, B TOM

qUCJIC CIICHIUAJIBHO ITPOBCACHHBIX I/ICCJI@I[OBaHI/Iﬁ I10 IPOCKTY,

e JAHHBIC CICHUAIN3UPOBAHHLIX OTPACICBLIX, MAPKCTHHIOBLIX, (1)I/IH21HCOBBIX )51

VHBIX AaHAJIMTUYECKUX U3AaHni U THTepHeT-CalToB;

e AaHAJUTHYECKass W  CcTaTUcTHYecKas  MHQopmanus  OOLIeNpU3HAHHBIX
UH(OPMAIIMOHHO-aHATUTUYECKUX areHTCTB, OaHKOB, (POHIOBBIX U TOBApPHBIX

OupK;

e JIAHHBIC H3 HWHBIX OTKPBITBIX HCTOYHHUKOB, KOTOPBIC MOI'YT OBITH IMPU3HAHbI

AOCTOBCPHBIMHU U 00BEKTUBHBIMU.
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