Y10 HOBOrO B Bepcuun 8.3

Nporpamma Anbt-UHBecT (Cymm) 8 6bina BbinyweHa B 2018 rogy. C Tex nop Mbl HECKONbKO pa3 BbiNycKaam
06HOBNEHMA, KOTOpPble pa3BUBaAUN U yaydllanu uHTepdeinc u GyHKLMOHaN nporpammbl. B ouepegHom o6HOBNEHUM
Mbl BBOAUM HOBbIe Wab10HbI U f06aBAAEM HECKONbLKO YA,06HbIX CepBUCOB.

Bcem nonb3osatenam sepcum 8.0 3To 06HOBNEHUE A0CTYNHO 6ecnaaTHo.

Bor HEKOTOpble KNt4eBble UIBMEHEHNA B HOBOWM Bepcun.

1. Mogenb «KomnaHusa + lNpoeKT»

Tenepb B cocTaBe Nporpammbl AnbT-MHBeCT Cymm He ABe, a Tpu mogenu. MNoasuaca wabaoH, B KOTOPOM MOXKHO ONmucaTb
NAaH PasBUTUA KOMMNAHWK, A TaKKe OTAE/NIbHO CMOLENNPOBATb HOBbIM MPOEKT M NOJYYUTb BCIO OTYETHOCTb M aHANIUTUKY
KaK Mo KarKaomy 13 ABYX MPOrHO308, TaK U 41A UX CYMMbl. 9TO NO3BOAAET CO34,3aBaTb MOAEAN NPOEKTOB HA AEMCTBYIOLLEM
npeanpuaTMn B ogHom daine.
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6 |OTHeThI OTYETHOCTb KOMMAHUMK C Y4ETOM NpOoeKTa
7 Adanus Moka3aTenu AeATeNbHOCTH KOMNaHWK C Y4ETOM NPoeKTa
8 [paduku Konnekuua rpapmros
9 Puckn Ynpaenerue CLIEHapMAMM W @Ha/IN3 YYBCTBNTENBHOCTH
10 BwsHec-nnau Nnct ana cosganma oT4eTos M Tabauu AnA BrAKOYEHNA B GU3HEC-NNAH M NPeseHTaumuK
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EC/n HYXKHO KOHCONMANPOBATL MHOYKECTBO MPOEKTOB, Y4ECTb BHYTPUIPpynmnosble 060pOTbl, MOAENNPOBATL AEATE/IBHOCTD
KPYMHOro XONAMHra, TO Bam No-npexHemy NoMoXKeT WwabnoH «MopTtdenb», KOTopbI yMeeT 3TO AieNnaTb NPakTMyYeckn bes
orpaHu4yeHuii. B noptdene nonb3osaTenb MOXKET KOHCONNAMPOBATL BCe BUAbI Moaenen AnbT-UHBeCT, BKOYaA n moaenb
«KomnaHuma + [NpoeKT».

HoBbli1 WwWabioH co34aH cneunanbHO € Y4eTOM NOXKEeNaHUM HalKuX NoJib30BaTesiel B BeAyLWMX POCCUNCKUMX BaHKax U
YUnTbIBaeT 0cOBEHHOCTU UX TPeboBaHNN K MOAENAM.
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2. YnpasneHue cueHapmamm

B cBoe Bpems, npu paspaboTke Bepcun 8, Mbl YU4IMN YacTOe NOXKeNaHWe Nnosb3oBaTeNen CAenatb Tak, YTobbl B moaenm
MOXKHO 6bl/10 YBUAETL pe3y/ibTaTbl 0AHOBPEMEHHO A1 BCEX CLeHapueB. [1esn0 B TOM, YTO BCTPOEHHbIN MexaHn3m Excel,
Tabnuupbl AaHHbIX, NO3BOMIAET CAeNaTb 3TO TOJIbKO AN OTAENbHbIX uncen, Hanpumep, ans NPV. Ho ecamn Bbl xoTute
0TO6pPa3nTb, HanNpuMmep, CymMmmbl NPUBLIIM, TO eCTb LLeNY0 CTPOKY 3HAYeHWUM, TO HyXKeH KaKon-TO AO0MNOAHUTENbHbIN
MexaHu3Mm.

370 M 6bINO caenaHo. C Bepcum 8 NoNb30BaTE/Ib MOXKET BblbpaTh Ntobble MOKa3aTen NPOeKTa U oTobpakaTb UX ANA BCex
cueHapveB. Ho OKasanocb, YTO MNOJIb30BATENAM XOTENOCb Obl COXPaHMTb U OObIYHYIO BO3MOXKHOCTb NEPEeK/oYaTbh
CLEHApMM 1 NPOCMAaTPMBaTb BECb NPOEKT C y4ETOM pPasHbIX HabopoB napameTpoBs. Mbl 3TO y4AU, U BOT Ha IMCTe «PUCKK»
NoABU/CA NepeKtoYaTeNb CLEeHapmeB.
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Cuenapum it Mogenb KOMNaHUM C NPOEKTOM pacluMpeHus
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4 OAHHBIE CLLEEHAPUEB Hactpoute 1ke. 2021 2 ks, 2021 3 ke. 2021 4 ks, 2021 1 ke, 2022 2 k8. 2022 3 ke. 20
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46 }TeKyu.mﬁ cueHapuia 1 |

47 ba3osblii cLeHapuid

48 [Mpopaun HOBOrO NPOAYKTa 1300000 wr.

49 Matepwansl Ha HOBbIW NPOAYKT 24 Thic. py6.

50 CrommocTb MMNopTHoro obopyaoBaHKa EUR 9250 000 o] 0 9 250 000 o] o]

51
52
53 ba3oBbIi cLEeHapUin

54 lpopau HOBOTO NPoAYKTa 1300000 wr.
55 Martepuanbl Ha HOBbIA MPOAYKT 2,4 ThiC. py6.
56 CTOMMOCTb MMNOPTHOTO 0bopyAoBaHKUA EUR 9250000 0 0 9250 000 0 0

57
58 TMeccMMMCTUUHBIN CLEHapUiA

59 lMpopaxu HOBOTO NPOAYKTa 1170000 wr.
60 Marepuanbl Ha HOBbIH NPOAYKT 2,6 ThiC. py6.
61 CrommocTb MmMnopTHoro obopyaosaHua EUR 10 175 000 0 0 10175 000 0 0
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63
64
‘ =
4 .| Crapr-T Mnan-M  Oryerwi-M | Asanva-N  Komn+Mpoekt> Otuetel Ananms | Tpapukn Puckm  Bushec-nnau O] 1 »
B iE [ 1 + 100%

3. KpeauTtbl Ha HaYaNo NpoekKTa

Jlnct «CTapT» HEeMHOro p,opa60TaH. PaHblle anAa KpeanTos U3 CTapTOBOrO 6anaHca KoOMMNaHUM Unu NpPoOeKTa MOXXHO
6b110 YKa3aTb TO/IbKO Fpa(bMK noraweHma. 3To OKa3anocb Hey,D,O6HbIM, TaK KaK 4aCTO B NPOEKTe yXKe nosiy4eHa 4acCTtb
KpeauTta, HO NOCTYN/IeHMe HOBbIX AEeHer Mo HeMy eLle He 3aKOH4YeHO. Tenepb KpeauTbl Ha AncTe ((CTapT)) coaepxat
NOJHbIN rpachK, Nno3TOMY Npoao/iKeHne NCNnosib3oBaHUA 3TUX KPEAUTOB MOOENNPOBATb 6yp,eT NEerko.

4. NepemeHHblt WACC

Mbl UCNONb3yeM B OLEeHKe 3dPpeKTUBHOCTM NoKasaTenb WACC, OCHOBaHHbIN Ha LieIeBOM CTPYKTYpe KanuTana, oauH Ans
BCEro NpoeKTa. ECTb aHaIMTUKK, KOTOPbIE NPeANoUYnTatOT MCNO1b30BaTh NepemeHHbI WACC, 0CHOBaHHbIN Ha CTPYKType
KanuTana Kaxgoro nepunoga. s HUX Mbl CO343/1M BO3MOXKHOCTb JIEFKO MOMEHATb GopmMyy.
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