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Document Type English Russian 

Overall Program 

RLF Package Checklist word processor pak1sde.d~ - 
User's guide word processor rlfpkge.doc - 
Narrative description word processor nar-dsce.doc nar_dscr.doc 
Simple Program Flow Chart word processor rl.f-ch2e.doc rlf-ch2r.doc 
Operating Plan Outline word processor opplan_e.doc opplanj.doc 

Narrative description word processor - 
City Project List spreadsheet pip&-e.xls G02-r.xls 
Project Evaluation Checklist word processor cklst-2e.doc cklst-2r.doc 
Total Praject Value spreadsheet tpv004e.x.k rpv004r.xls 
Affordability Illustration spreadsheet tpv004e.xls tpv00:lr.xls 

Financial 

Wan-ative description word processor 
Level Payment Calculation spreadsheet 
Level Payment Illustration: $1,000spreadsheet 
Loan Amortization Schedule spreadsheet 
Daily Receipts Jcumal spreadsheet 
Payment Receipt Fo.m spreadsheet 
Loan Contml Card spreadsheet 
Pre-sales Payment Control Card spreadsheet 
Constn. Payment Contrcl Card spreadsheet 

=ca~e.xls 
prr,.tamt le.xls 
lo:mas2e.Xls 
depolog 1 e. xls 
distrcte.xls 
loancd_e.xls 
Modify LCC 
Modify LCC 

Legal 

Narrative description word processor - 
Legal documents word processor partial 

- 
partial 



Ukraine World Bank Housing Program 

Revolving b a n  Fund "Packagew Narrative Description 

22 March 1995 

Scope 

This document is intended to be a user ' s  guide to the various 
documents and spreadsheets  that  comprise t h e  package to be used to 
establish revolving loan funds  in selected Ukrainian cities. The package 
includes preliminary o r  draf t  versions. which need t o  be field tested and 
revised during t h e  nes t  s tages  of project design and implementation. 
Several additional spreadsheets  and control documents will be developed 
during the  coming weeks as more information i s  obtained from the partici- 
pating cities. When they  a r e  available th is  user 's  guide should be updated. 

This narrative covers only financial, administrative, and some of t h e  
technical documents. A narrative description of t h e  technical/architectural 
and legal aspects  should be added when they  become available. 

All documents, including this  one and  t h e  legal documents, a r e  
available in both Russian and English translations. So far, no documents 
have been produced in Ukrainian. This translation process -is' important 
because both English and Russian a r e  being used during the design phase, 
and not everyone involved in  t h e  process is fluent in both languages. 

Preliminary document preparation was done in English using various 
wol-d processing and spreadsheet  programs for  IBPl-compatible personal 
computers. They were t ransferred t o  Microsoft Word and Excel for transla- 
tion to Russian. These program were chosen for  the i r  ability to easily 
cllange from English to  Cyrillic fonts and keyboard layouts. The preferred 
font s e t  is Cyriliic II. a TrueType set with both English and Cyrillic 
characters.  The keyboard layout is shifted from U.S. English to Russian 
and Ukrainian using t h e  program Parawin, a Windows program that is active 
in both blicrosoft kb-d  and Excel, allowing rapid sh i f t s  among the three  
layouts in t h e  same document. When t h e  Cyrillic II font s e t  is used there  
is no need t o  change fonts  when t h e  keyboard is switched. 

If t he  Cjtril1ic:I.l font  set i s  not installed on t h e  user's computer, find 
a font s e t  that  has Cyrillic characters by looking in t h e  Insert  selection in 
Itlord and look a t  t he  font character sheet  fo r  the  various installed fonts. 
\\'hen you find one with t h e  r ight  characters,  make tha t  one the default 
font, I t  will take some trial i. nd e r ro r  to  set up t h e  fonts and the  printer. 

The printing commands in Excel a r e  all in English, so  if the  Russian . ' 
o r  Ukrainian keyboard layouts a r e  being used because those languages a r e  ' ";' 
required by the  user,  the  named ranges which are to be entered must be 
in English, s o  switch to the  U.S. English layout to m a k e  those entries. 

During the field work in Plarch. only one document was produced in a 
format tha t  c a n n ~ t  be easily reproduced by  the  development team. The 
simple program flow cha r t  was f i rs t  produced in IvtordPerfect using Line 
Draw in the Screen command area. This did not t ransfer  to Word, s o  t h e  
cha r t  was then produced on the  I B ~  nolebool< in PADCO's Odessa office, on 
which is loaded a It'ord add-in that creates  organization charts a s  a sub- 
routine in the INSERT command. The c!langes were easily made from 
English to Russian, but  some better and easier  way should be found to 
illustraLe the relationships. That itfor-d add-in is not installed on any of 



our traveling computers, and none of u s  was sufficiently familiar with Word 
to find another way to make the diagram in both English and Russian. A 
similar add-in chart  program is installed in Lhe computi-rs in PADCO's 
Kharkiv office, so  changes to the chart can he made in the field by re- 
typing the chart. 

Overall Program 

Simple Program Flow Chart 

The first  document in the package i s  a simplified program flow 
diagram showing the various relationships, from the World Bank to the 
national government, to the city governments and their city operating 
units, to the project developers, and the buyers of the  housing units t o  be 
produced. The emphasis is on the o~erat ional  aspects and not so  much on 
the relationship between the World Bank and the  national government. The 
assumption in March was that the  loan funds would flow from the Bank to  
the  national government, which would pass them directly along to the  cities 
a s  a loan. The final process a t  that  level will  be more complex, but the  
point here is to get the funds to the cities as directly a s  possible. 

With the  city government a s  the borrower, there should be a Project 
Approval Committee within the city government to approve the  major 
activities to  be unde r t abn  by the City Revolving Loan Fund. This top- 
level committee should consist of the mayor (or his designated representa- 
tive), the  heads of the government departments concerned with the program 
(such as New Construction, Reconstruction, Maintenance. City Services, and 
Economic Develo~ment), and a few outsiders. The non-city-government 
members might include representatives of private interests parties. such a s  
banks and homeowners' associations, and representatives of interested 
public bodies such as the managing director of the  local branch of the 
central bank. 

The Project Approval Committee would be charged by the mayor t o  
ieview and approve the Annual Operating Plan that  must b e  prepared by ' 

the  City Operating Unit. The full committee would meet at least once each 
year to  review and approve the  Annual Operating Plan. Additional meetings 
could be held to consider changes to the  Plan. However, the full committee 
is  not an operational body and should not be involved with the selecticn 
and approval of individual housing projects. That may be done by a small 
working subcommittee that should include the  mayor's designated represen- 
tative, the  manager of the City Operating Unit, and one o r  two other key 
members of the main committee. This Loan Approval Committee should meet 
regularly to review and pass on projects that  a r e  presented by the City 
Operating Unit for approval. 

I t  may be useful to  find a better name for the  Project Appt-o\.al . . - 
Committee, which will be acting more like a board of directors of' a closely- 
held corporation. In some cities the  form of the  City Operating Unit may 
be that  of a new corporation formed for t he  purpose of the World Bank 
loan program, in which case the City Operating Unit would be the mnrlage- 
ment of a corporation which reports to a board of directors. Many corpo- 
rations establish a small number of places on their boards for indi\.irllinls 
outside of the owners and managers. which outside directors often [)la a 
key role in maintaining an independent view of the  operations. The I.:xi.n 
Approval Committee is an example of a subcommittee made up of propc:rl?. 
authorized officials who have the power to commit the city to funding ;I 

projecl. 



The implementing group within t h e  city is the  City Operating Unit, a 
small group that  will manage t h e  City Revolving Loan Fund. The functions 
of this  unit  include Administration, Projects, and Finance. The City 
Operating Unit \tril l  not necessarily have i t s  own staff to car ry  ou t  these 
functions, but  could ar range  t o  contract for these services with other city 
departments. commercial banks, and outside experts. The full-time core 
staff of t h e  unit should include a general manager. a technical officer. a 
financial con troller. one o r  two project inspectors, and an  office manager. 

One of t h e  operating unit's f i r s t  administrative tasks will be to 
prepare  t h e  first Annual Operating Plan, a formal written report  in which 
t h e  operating unit describes t h e  program activities that  a r e  expected to 
occur in the  coming year, plus a n  estimate o r  projection of t h e  expected 
achievements f a r  the life of t h e  World Bank loan. For the  f i r s t  several 
yea r s  t h e  Annual Operating Plan should include t h e  planned disbursements 
into projects then under consideration for  t h e  coming year. plus a n  
estimate of potential projects still a t  t h e  idea s tage of development. 

The f i r s t  Annual Operating Plan will be the  basis for establishing the  
amount of t h e  World Bank loan to  be reserved for each city.. The prepara- 
tion of th is  f i r s t  Plan is t h e  responsibility of the  cities, but the  advisors 
provided through PADCO by USAID will ass is t  the  new city operating unit 
managers to put  it into a form that  will be acceptable to the  World Bank. 

The Annual Operating Plan is t h e  formal statement from t h e  city to 
t h e  Worid Bank and must be formally endorsed by the  city government. 
For the  f i r s t  year  it is likely t h a t  some elements of t h e  plan will still be 
unknown, and there  may not be any  outside members on t h e  Project 
Approval Committee, but  the  substance of tile planned operations can only 
be transmitted through th is  plan. A written outline for the  Annual Operat- 
ing Plan was prepared in March and i s  included in the  documents tha t  t'orm 
the "pacliage". The outline gives suggestions for responding to the  
reques ts  for information that  will be needed before the  \dorld Bank. can 
approve  t h e  program. 

Project Evaluation Checklist 

This i s  a basic project summary shee t  (in Word) which p rese r~ t s  a 
one-page glance a t  every project under  consideration. The items listed a r e  
all needed in order  to evaluate z project and compare i t  with other  pro- 
jects. Some of the  requested information can be checked "yes" o r  "no", a s  
t h e  case may be. Other items will requi re  a major effort t o  calculate t h e  
information. Initial projects will certainly have missing information, but 
eventually developers will submit their project documentation in a form tha t  . 
will be easier6 t o  understand. The latest version of the Checklist includes . 
all of the  Input  data required by the  Total Project Value spreadsheet,  
discussed below. 

The present situation leaves every  developer to reveal only some of 
his  project's information in one place, which is to  be expected when the 
various funding sources a r e  not trying to account for  the ent ire  project. 
For the  World Bank program, a detailed description of every project, with a 
summary of the project on the  Project Evaluation Checklist. will allow the  
City Operating Unit to present the  potential projects in a rational and 
comparable manner. The better projects will be revealed by this process, 
and the  not-so-good projects will  be forced to be re-designed o r  dropped 
from consideration. 



City Project List 

This is  a list of projects under active consideration by the city and 
extracts information from the individual Project Evaluation Checklists. The 
present versions a r e  still somewhat inconsistent, but the next step will be 
to make s u r e  that the comparable information is shown on each form. The 
City Project List is a spreadsheet with additional space to show the  
expected disbursements in future months and years. A s  such, it is a key 
element in the  Annual Operating Plan because i t  shows the planned project 
investments into the  future. 

Because i t  is also presented in the form of a flat-file database, the  
information in this llst can be easily rearranged to show the amounts that 
a r e  expected to  go into each type of project, t h e  average construction loan 
amount, t he  projected disbursements by quarter years, the  required initla1 
payments by the buyers, and other project management and reporting 
information. 

When all of the City Project Lists are combined, the result is the  
entire program to be funded by the  World Bank. 

Total Project Value 

This is  a preliminary project evaluation tool that  should be used to  
discuss a potential project during the  early stages of the development of 
the project. The upper section of the  spreadsheet fs the area in which the  
basic project information is entered, such a s  the  number of units, the 
gross construction area, the  expected construction cost per gross square 
meter, the construction "efficiencyn of net  area divided by gross area, and 
several other key financial and construction cost calculations that must be 
supplied o r  estimated by the  developer. All of these elements are items 
\ , l~ich any serious developer is  aware of but wNch he may not have ever 
connected together in one place. This is especially t rue  for the cost of on- 
site infrastructure, which may not be included in present estimates by 
developers. 

The idea of this  tool is to  bring together in one place all of the 
technical and financial elements of a housing constructJon project and force 
the developer to anticipate the effect of including all of these costs in the  
final cost of the  proposed project. This may sound simple and obvious, but 
the practice has been to  beep all of these elements separate and wmpart- 
mentalized. 

The Input area includes boxes for the anticipated construction time 
period, the  percentage of initial payments by buyers, and a s  many vari- 
ables as can be easily presented which affect the  final cost of a project. . - 
Also included is a box to enter  the previous construction expenses incurred ' . ; -  
on a project prior to its consideration by t h e  Ci ty  Operating Unit, These 
expenses cannot be financed by the World Bank loan but a re  included in 
the final sales price charged to  the buyers. For now these expenses a re  
expressed a s  an amount per  planned unit. In the future it may be best to 
divide them into the proposed net area. The present version adds these 
expenses to the new expenses, and assumes the buyers will be requfred to 
pay all cash for them. The new expenses a r e  proportioned according to the 
percentage of the initial payments. 

The entire input area and summary results can be seen on the 
computer screen a t  one time by making the viewing area about 60% of 
normal. 



The lower section of the Total Project Value scrff.n shows the results 
of the  assumptions, in the form of a project financial statement, with Land 
Cost. Construction Costs, Infrastructure Costs, and Previous Expenses, and 
finally the total amount of the project. These listings a re  shown for the 
entire project on the left, the percentage each takes of the total cost, and 
then as the  cost for an average unit in tne right side. 

The Total Project Value screen can be printed by naming the print 
range llTPVtl and setting t h e  orientation t o  "Portraitt1 before printing. 

The present version of the  Total Project Value spreadsheet is driven 
by the  data entered in the Input section by the  user. In the future. a 
variation of this spreadsheet should be set up to receive the current  
version's Results data as Input, which might more closely reflect the type 
of project information some of the  developers will likely have on hand. 

In  the  same worksheet a s  Total Project Value is a separate area used 
to present t he  results of the  TPV and demonstrate them according to the 
affordability of the  required long-term financing tha t  may be offered by 
t h e  program. The results of TPV a re  brought over automatically and listed 
st :he top of the new area. The lower par t  of the screen Is divided into 
three  horizontal bands, one each for Construction, Major Reconstruction. 
and Remodeling. The first two a r e  similar in that the result of the  con- 
struction i s  essentially a new apartment. For Reconstruction, the occupants 
will have to have been moved to some other si te during the  construction 
process. For Remodeling, t he  occupants a r e  assumed to be able to continue 
to occupy the units while the  remodeling i s  going on. This in tu rn  sug- 
gests  that  t he  level of construction cannot to  too great, and the  total cost 
will. probably be much less than for  Construction and Reconstruction. Any 
irn yrovements under Remodeling may increase the livability of the  units but  
may not greatly increase the  economic value of the  units. Therefore, the 
repayment, period for Remodeling Ks assumed to  be half of the period 
eatered by the  user in the  original Input area. 

The worksheet checks if the  Project Type in the Input area is 
entered as a "Iu, "2". or  "3". corresponding t o  New Construction, M40r 
Reconstruction. and Remodeling. The results for the appropriate listing a r e  
then displayed in one of the  lower three bands on the Affordabflity area. 
The displays for the  other two listings are zeros or dashes, indicating the  
selection is not the  one selected. 

The APfordab5lity results can be seen on the  computer screen by 
pressing the  F-5 key and moving the cursor to the AFFORD listing in the 
dialog box. There is no need t o  enter any data In the  Affordability area. . . 
All data i s  entered in the Input area. . . . -  

Within each horizontal band in  the Affordability area a r e  listed 
various unit sizes that  are larger and smaller than the average net area 
tha t  is calculated automaticaily and displayed back in the summary results 
screen in TPV. The purpose i s  to illustrate the effect of charging t h e  same 
prlce p e r  square meter for units of different sizes. This higher o r  lower 
sales price i s  then reduced by the irtitial payments and previous expenses 
to  give a required loan amount for each unit size. The monthly payment 
required by this loan amount is then calculated according to the number of 
months and t h e  interest rate previousl~' entered in the Input area, and the 
results  a r e  displayed in the middlz col[rmn. 



The right hand section of the  Affordability area shows what percent- 
age of monthly family income is taken by the required monthly payment, for 
incomes ranging from $50 t o  $600 per month. If the  required payment is  
more than 51% of income the  calculation displays It---" to indicate the  
required payment is likely to be unaft'ordable to  a family with that stated 
income. Likewise, if the  required payment is less than 5% of income the  
calculation also displays "---It, this time meaning t he  monthly payment i s  so  
small tha t  a loan may not be needed. This makes it easier to see the  upper 
and lower ends of the likely affordability range. 

The Affordability screen can be printed by naming the  print area 
"AFFORDn and changing the  print  orientation to  I1Landscape" before print- 
ing. 

For both the  Total Project Value and Affordability areas, the printing 
process can b e  automated by writing a simple macro to select the  area and 
orientation and print one or  both areas. For most purposes it would be 
best t o  print  both areas at t h e  same time and attach the sheets together. 

Whenever project. data is entered for a given project the spreadsheet 
should be saved under a new name made up just for that project. That 
way it wil l  be easier to make subsequent corrections and adjustments. The 
name of file name i s  automzticalIy printed in the  footer of each printed 
sheet, and the  print date is printed in the  header. Also in the  header is 
t h e  date of the  last revision to  the formulas in the spreadsheet. Al l  of 
these dates a r e  important and will make it easier t o  track the  evolution of 
any given project analysis. 

Financial 

Level Payment Calculation 

This spreadsheet demonstrates the  underlying formula used t o  
calculate a level payment annuity payment, and shows how the  results are 
exactly the  same when using the formula and using t he  built-in financial 
function formula in electronic spreadsheets. It is included here because of 
local unfamiliarity with level monthly payments. 

A side issue t o  the  calculation of s level monthly payment is t h e  
degree to  which the  payment should be rounded up  t o  the next highest 
integer. The program is denominated is dollars, but payments w i U  be made 
in local currency a t  the  current  exchange rate. If the  dollar-denominated 
payment i s  expressed down to the  nearest cent, the resulting payment 
could be in  down to single digits of coupons. However, there a r e  no single 
coupons in circulation. so  it wouldn't be possible to  make an exact payment. 
The solution is to  round the  dollar payment up to t he  next higher whole . 
doliar amount, which will result in a coupon payment in even thousands. . . 

Rounding up will reduce the  number of payments from 120, for a 10- 
year sales contract, t o  perhaps 118 o r  119, depending on how much the 
exact payment would have been. This reduced period will slightly decrease 
the  amount of interest paid by the borrower, and increase the payback of 
principal t o  the  Revolving Loan Fund. 

Also related to  the  payment calculation is the issue of exactly what 
exchange r a t e  should be used in the calculations throughout the program. 
A simple answer would be  to use the latest official exchange rate as se t  by 
t h e  central bank. This ra te  I s  currently lower than the street  rate, and 
t h e  difference has both micro-economic and macro-economic ramifications 



that a r e  beyond the scope of thls document. In any case, the ra te  to be 
used must be easily available to  all parties so  they can plan their financial 
transactions beforehand. 

Level Payment Illustrations: $1,000 

This is  an illustration showing the  required monthly payment of a 
loan of $1,000 for a range of interest rates arid repayment terms. Multiply 
the number a t  the intersection of the two probable variables by the number 
of thousands of dollars of the  prospective loan to show the  required 
monthly. This illustration does not take into account the  effect of rounding 
up to  the next higher dollar payment. That should be done after multiply- 
ing by the number of thousands of dollars of the  loan. 

Loan Amortization Schedule 

This is part of the  f irst  page of a schedule showing the  required 
payments over the  life of a level payment direct amortization loan. Once a 
loan amount has been agreed upon, the  Schedule can be printed and used 
a s  the basis for the  borrower's loan control card. This assumes that a 
manual system if f i r s t  used t o  establish the  loan control system. 

A s  part of the  loan administration service the  payments on each loan 
a r e  entered in a computer o r  ocLa  paper card. In  both cases the amounts 
of h t e r e s t  and principal are fixed beforehand for each payment. If the  
borrower wants t o  make additional payments t o  reduce the principal amount 
outstanding, these extra amounts are entered a t  the  time of payment. 

If a payment is  made late by the  borrower, a Late Charge is assessed 
and the  borrower is required t o  pay the  Late Charge in addition to the  
regular monthly payment. The amount of the  Late Charge is set a t  the time 
Lhc loan is  originally and should be equivalent t o  at least one month's 
interest on the  original loan amount. Note that  the  number of days of 
interest since the  last  payment is NOT the  basis for calculating t he  interest 
~iizt is recorded. The payment due date is  normally set to allow perhaps 
+,yo ~ ~ e e k s '  grace period, during which time the regular payment is accept- 
ed without assessing a Late Charge. The idea i s  tha t  the  borrower will 
make the  nex* scheduled payment o;l time, s o  the  grace perlod is always 
built into level monthly payment systems. Setting a significant Late Charge 
is  t he  method used to  remind the  borrower t o  make payments on time. 

Daily Receipts Journal 

The City Operating Unit should contract with a commercial bank to 
handle the  day-to-day transactions such as receiving monthly payments for 
instalment sales contracts. The bank must inform the  City Operating Unit . - 
of the  daily transactions on a dally receipts journal which lists all of the  
payments handled by the  bank, every day. 

Payment Receipt Form 

Every client must receive a written receipt for every payment 
accepted by the  bank. At the  same time the  receipt is  issued, a copy is 
kept for the City Operating Unit, a copy is given to the  client, and a copy 
is  kept by the bank. The City Operating Unit will reconcile the payment 
receipts with the Daily ReceIpt Journal, and will from time to time perform 
an riadit which will include contacting a sample of clients and verifying 
their account balances. 



Loan Control Card (Level Payment) 

Each instalment sales contract will have a Loan Control Card that may 
be a manual card or  may b e  recorded on computer. The LCC will  include 
information on all payments, and may be  kept by the  City Operating Unit or  
contracted to n commercial bank. The Payment Receipts a r e  the  basic 
accounting data, while the LCC is a control function giving the administra- 
tfon an easy understanding of the account activities. The LCC can be 
easily automated into a database or stand-alone accounting package. I n  
either case the  information w i l l  allow the  administration to  report on 
payment activities, and respond to problems when they are detected. The 
key is  to  receive t h e  information as soon as possible, and present it to 
management. 

Pre-sales Payment Control Card 

This specific form has not been prepared yet, but w i l l  be similar t o  a 
savings deposit passbook. A potential buyer of a unit in a project under 
consideration, but not yet  in the construction, should be able to make a 
reservation deposit tha t  gives him or her certain r ights to  the unit to  be 
built. Due to  the  uncertain inflation environment, i t  may not be possible to 
fix t h e  exact: sales price at the  time a reservation is made, but the  potential 
?tir,-haser should receive some advan'tage by making a pre-saies deposit. 
This &posit should be fully returned to the  purchaser in the  event the  
construction is cancelled or delayed beyond some specified time. 

Ju s t  before construction commences, t he  purchaser should be given 
the opportunity to take back his reservation deposit. However, if the  
purchaser decides a t  that  time to  stay in  t h e  project, the  reservation 
deposit will be released to  the  developer, and t he  reservation deposit will 
be converted to the f i rs t  partfal purchase payment. 

Construction Payment Control Card 

This form has not been designed yet, but  i t  will  be similar t o  the  
Prz-sales Payment Control Card. Once the  construction has commenced, the 
pre-sales reservations a r e  either returned to  the  purchasers who back out, 
or the  balance is converted into the f i rs t  partial payment during construc- 
tion. These amounts are available to the  developer and will be used only 
to pay for eligible construction expenses. Their use  will be controlled by 
the  City Operating Unit, o r  this  service could be contracted to  a bank. 

Construction Loan Control and Construction Progress Control Cards 

These two cards have not yet been designed. The Construction Loan 
Control Card wlll register the disbursements made under a developer's 
construction loan. These dfsbursements will be made only Sf there is not ;- 

enough money in the Construction Payment account, which i s  se t  up to 
receive the construction payments made by individual purchasers. 

The Construction Progress Control Card is the  master project card on 
which the sum of the disbursements is entered from whatever source. The 
progress must be verified through field inspections before every disburse- 
ment, and the developer and subcontractors must agree to accept the 
disbursements as  full payment for the works accomplished to date. The 
exact details for this process a re  still unclear, but the  final process must 
be proposed, reviewed. and accepted by the  cities and the World Bank. 



How the lending may work 

The disbursements of the World Bank loan funds w i l l  be  based on the 
submission of' detailed account information and receipts certifying that the  
works a r e  progressing and that t h e  monies have gone to the specific 
approved projects. The World Bank will review the disbursement request 
and then itself disburse its loan funds in the  proportion that is agreed 
upon between the  national government and the World Bank. This will be in 
t he  form of a reimbursement t o  Ukraine for monies tha t  have already been 
disbursed by the  &ties into construction. In  order to  assist the  process. 
t h e  World Bank may allow a n  Initial advance to Ukrafne of a portion of its 
loan, in  which case the cities could use these monies t o  fund the  World 
Bank's portion of t he  payments for construction. When the initial advance 
is depleted the cities could request a replenishment of the advance. 

The initial advance and any subsequent replenishment a r e  entirely a t  
t he  discretion of t he  World Bank. The amount is usually set according to  
the level of construction activity that is estimated in the next three or four 
months. These will be taken from the Annual Operating Plans submitted by 
the cities. which will be analyzed by the World Bank. 
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-/ ' 
PROJECT EVALUATION CHECK LIST 

Project Address: Date: 
City: Project No: - 
District in Odessa 

De*rz..loper's Name: 
Cotitact Person: 
Developer's Address: 
City: 
Developer's Phone: 
Developer's FAX: 
Type of Organization: 0 Municipal Office 0 Private Corporation 0 Other 

1. Description of Neighborhood: 

2. Description of Site: 

3. Land Ownership: 
4. Total Site Area: hectares 

a. Number of Units (flats, apartments): 
b. Gross Building Area: square meters 
c. Net / Gross Area: % 
d. Gross Construction Cost: $ per square meter 
e. Gross Infrastructure Cost: $ per square meter 
f. Existing Improvements on site: O yes R no value $ 
g. Construction Period: months 
h. Land Cost: $ 

5. Number of Stories: 0 Basement O Above Ground 
6. Material: O Concrete Cl Masonry CI Wood O Other 

7. Infrastructure: 
a. Water 
b.. Sewer 
c. Electric 
d. Hot Water 
e. Telephode 
f. Gas 
g. Cable TV 

Available 
O yes O no 
a yes O no 
O yes Cl no 
Cl yes a no 
O yes O no 
0 yes O no 
0 yes Cl no 

Adequate Ca-pi& 
O yes O no 
O yes Cl no 
O yes O no 
O yes O no 
O yes O no 
O yes CT no 
0 yes O no 

8. Planning Approved: O yes (for how long ) 0 no 
9. Permits Approved: O yes (for how long ) O no 

10. Documents: 
a. Site Plan a yes 
b. Floor Plans CI yes 
c. Elevations R yes 
d. Construction Documents 0 yes 
e. Environmental Hazards Q yes 
f. Energy Conservation Q yes 
g. Written Project Description 0 yes 

(I1 no 
C4 no 
O no 
O no 
O no 
O no 
O no 

i70rm Rcviscd: March 16,1995 



Printod 311 3/95 Ukraino Housir~g ~rdgram 
lllustrativo Totnl Projoct Vnluo 

Addross: Examplo A I 
Typo: 1 I 

(1 INOW or Unfinished, 2 =Roconst, 3.r Ramodoll 

w 
Numbor of Units lntorost Rote 

Gross building nroa 10,000 sq.mt. Constn. poriod 
Not aroa I gross oroa Pcrm. Loan Term 

Gross Construction Cost Down Payment 
Gross lnfrastructuro Cost 

Plan & Deslgn 
Project Managomont Roads & Drains 

Dovelopmont Fee Sewerage 
Survoy, Fees & Permits Electricity 

Provious constn. exponses Heat connoction 

Rov 9-Mar-95 

Land cost $104 per unit Not sq.mt. 8,000 sq.mt. 

Housing Construction Cost $ 10,417 per unit ~ v g .  not area 33.3 sq.mt. per unit 
Infrastructure Const. Cost $3,125 per unit Averngo Loan $8,506 per unit 

Administration Cost $3,366 per unit Effective Dn Pmnt $8,506 per unit 
Provious constn. exponsos $0 per unit Effoctivo Dn Pmnt 50% of TPV 

Sales price $1 7.012 per unit Sales price $204 per net sq.mt. 

- 

1. Land 

2. Construction Contract Costs 

a. Housina Unlts Construction 

....- ......................... ;;... >:.:,: I"z.. :, 

b. Site lnfrostructure :,::;x:.y ............................ .......,..... .............. ........ :.: ................. 

Water (20% of Infrast.) 
Roadways & Drainage (1 5%) 
SeweragelSeptic Tanks (10%) 30,000 
Electricity (40%) 120,000 
Heat connection (1 5%) 45,000 

Total lnfrastructure $300.000 

3. Administrative Costs 

Plan & Design (6.0% of  all constn.1 
Projoct ~ a n i g e m e n t  (3.5%) 
Development Fee (1 0.0%) 

$1 0,000 $104 

Total Land $104 

Total Housos 

$60,000 $625 
45,000 469 

31 3 

469 

$3,125 

$813 
45,500 474 

130,000 

$3,366 
. . ' .  

17,012 

0 

Grand Total $17,012 ____3 

Survey. Fees & Permits ($1 50 per unit) 
Interest During Construction 

Total Administration 
..................................... 

Total Now Exponsos 1,633,166 

4. Provious Unfundod Costs 

Total Units Cost $1,6: 
Less Prov. Utifunded Costs 0 0 
Less Oownp~ymonts (816,5831 (8,5061 

- 
Total Amount to Finance sq r $8.506 - 



Printed 311 3/95 Ukroino Housing Program Rev 9-Mar-95 - - 
lllustrotivo Total Project Valuo 

Address: Example 0 I 
Type: 2 1 

(1 =Now or Unfinished. 2 = Roconst, 3 = Remodal) 

Number of Units 
Gross building aroa 

Net area I gross aroa Perm. Loan Term 
Gross Construction Cost Down Paymant 

Gross Infrastructure Cost 
Plan & Design 

Project Management Roads & Drains 
Dovelopmant Fee Sewerage 

Survey, Fees & Permits Electricity 
Previous constn. expanses Heat connection 

Land cost $833 per unit Net sq.mt. 1,625 sq.mt. 
Housing Construction Cost $15,278 per unit Avg. not area 90.3 sq.mt. per unit 
infrastructure Const. Cost $4,167 per unit Avcrago Loan 5 12,794 per unit 

Administration Cost $5,310 per unit Effective Dn Pmnt $13,294 par unit 
Previous constn. expenses $500 per unit Effective Dn Pmnt 51% of TPV 

Sales prico $26,088 per unit Sales price $289 par net sq.mt. 

Total Land 

2. Construction Contract Costs 

Total Houses 

b. Site Infrastructure 

Water (20% of Infrast.) 
Roadways & Drainago (1 5%) 

Total lnfrastructuro 

3. Administrative Costs 

Plan & Design (6.0% of all constn.) 
Project Management (3.5%) 

I I 

A. Total boiect_Valuo 

1. Land $ 15,000 $833 

Total Land $833 

2. Construction Contract Costs 

a. Housing Units Construction $275.000 $1 5,278 

b. Site Infrastructure 

Water (20% of Infrast.) $1 5,000 $833 
Roadways & Drainago (1 5%) 1 1,250 625 
SoweragelSeptic Tanks (1 0%) 
Electricity (40%) 30,000 
Heat connection (1 5%) 11,250 

Total lnfrastructuro $4,167 

3. Administrative Costs 

Plan & Design (6.0% of all constn.) $21,000 $1,167 
Project Management (3.5%) 12,250 681 
Development Fee (1 0.0%) 35,000 1,944 
Survey, Fees & Permits ($1 5 0  por unit) 150 
lntarest During Construction 24,638 

Total Adminlstration 
. . . -  

' 8  

Totol Now Exponses 25,588 

4. Provlous Unfunded Costs 500 

Grond Total $26,088 

Total Units Cost $469,588 $26,088 
Less Prov. Unfundod Costs (9,0001 (500) 
Less Oownpaymonts (230,294) (1 2,794) 

Total Amount to  Financo $12,794 - 
\a 1 

Totol Now Exponses 

4. Pravin~~s Unfundnd Cnqtc 

$5,310 
. . . -  

' 8  

460,588 25,588 

q nnn 500 

$26,088 (500) 

(1 2,794) 

Total Amount to  Financo $12,794 - 
\a 1 



1 UkrairBktab3g OtB,6cr - March 1995 

I AFFORDABILITY ILLUSTRATION 

Assumptions: 
Loan Term 1: 10 years 
Loan Term 2: 10  years 
Loan Term 3: 5 years 

Initial Pmnt 1: 51 % of sales price 
Initial Pmnt 2: 51 % of sales price 
lnitial Pmnt 3: 51 % of sales price 

Sale Price 1: 
Sale Price 2: 
Sale Price 3: 

Interest Rate: 

i L i 1 , 1 n  1  i 1  , I I , ,  I I 1 I I I  . I L M  ~ r . l l . !  l i 3 , . 1 ~ 1 1  I LI I 

A / * -  Rev 9-Mar-95 

$0 per SqMt 
$289 per SqMt 

$0  per SqMt 

9.0% per year 

Address: Example B Amounts in U.S. dollars 

Monthly Total Sale Price Unit Sale Initial Loan 
npE w m w  w eavment Bmpunt eavment 

NEW OR UNFINISHED (Loan Term 1) 

Typical 1 BR 72.2 $ 0 $0  $0  $0  $0  : --- -- - -- - .-- - - - - .-- ..- 

Larger 1 BR 79.4 $0  SO $0  SO SO : --- -a- -.- - - - -- - -- -- -- - 

Typical 2 BR 90.3 $0  $0  $ 0 $ 0 $0  : -- - - - - -- - - -- - --- -- 

Larger 2 BR 99.3 SO $0  $0  $0  $0 : --- --. - -- - - - .- -. -- --. --- 

Typical 3 BR 108.3 $0  $0  $0  $0  $0  : -- -*. --- -- -- - - -- - - - -- 

Larger 3 BR 119.2 $ 0 $0 $0  $ 0 $ 0 :  -- -- - - - - - -- - -- -- - 

RECONSTRUCTlON (Loan Term 2) 

Reconstn 1 72.2 $289 $20.871 $10,635 $10.235 $ 1 3 0 :  --- -.- -- - -- 43% 37% 33% 29% 26% 24% 22% 

Reconstn 2 90.3 $ 289 $ 26.088 $13,294 $12,794 $ 1 6 2 :  -- -- - - - - 46% 41% 36% 32% 29% 27% 

Reconstn 3 108.3 $289 $31.306 $15,953 $15,353 $ 1 9 4 :  --- -- - - - -- - 49% 43% 59% 35% 32% 

REMODEL lLosn Tenn 3) 

72.2 $0  $0  $0 t 0 $ 0 : --- -- --. -- -.- - --- .- - --. -- -- 
Remodel 1 

90.3 $0  $0  $0  SO $0 : --- --. -.. .- .- - - - --- -- - -- 
Remodel 2 

108.3 $0 $0 $0  SO $0 : - - - - - -- -- - - - -- -- 
Remodel 3 

~ L U l P L t f i P l Z P P m ~ ~ ~ ~ ~ ~ ~  

Note: '--' means monthly payment exceeds 51 % or is less than 5% 
of family income. 

BEST AVAILABLE DOCUMENT 



I Ukrairfirkrsrb;a~8/8fict - March 1995 

I AFFORDABILITY ILLUSTRATION 

Assumptions: 
Loan Term 1: 10 years 
Loan Term 2: 10 years 
Loan Term 3: 5 years 

lnitial Pmnt 1: 50% of sales price 
lnitial Pmnt 2: 50% of sales price 
lnitial Pmnt 3: 50% of sales price 

Sale Price 1: $204 per SqMt 
Sale Price 2: $0 per SqMt 
Sale Price 3: . $0 per SqMt 

Interest Rate: 9.0% per year 

Rev 9-Mar-95 

Address: Example A Amount3 in U.S. dollars 

Total Sale Price Unit Sale Initial Loan Monthly 
TYPE-- edcr: eavment BmPunt eavment 

NEW OR UNFINISHED (Loan Term 1) 

Typical 1 BR 66.7 $204 $13.610 $6,805 $6,805 $ 8 6 :  --- .-- --- 43% 34% 19% 25% 22% 19% 17% 16% 14% 

Larger 1 BR 73.3 5204 $14.971 37,485 $7,485 $95 : --- - - 48% 38% 32% 27% 24% 21% 19% 17% 16% 

Typical 2 BR 83.3 $204 $17,012 $8,506 $8.506 $ 1 0 8 :  - --- -- - 43% 36% 31% 27% 24% 22% 20% 18% 

Larger 2 BR 91.7 $204 $18.713 $9,357 $9,357 $119 : -- -- .- - 48% 40% 34% 30% 26% 24% 22% 20% 

Typical 3 BR 100.0 5 204 $20.41 5 $10,207 $ 10,207 $ 1 2 9 :  -- -- - -. - 43% 37% 32% 29% 26% 23% 22% 

Larger 3 BR 110.0 $204 $22.456 $11,228 $1 1,228 $142 : - - .- -- - 47% 41% 36% 32% 28% 26% 24% 

RECONSTRUCTION [Loan Term 2) 

Reconstn 1 66.7 $0 $0 $0 $0 $0 : - - - - - - - - - - - - 

Reconstn 2 83.3 $0 $0 $0 $0 $0 : -- -. -. - .- - ... ... -- -. -- -. 

Reconstn 3 100.0 $0 S 0 $0 $0 $ 0 :  -- - .- -- - - - - -- -- -- --- 

REMODEL (Loan T e n  3) 

Remodel 1 66.7 $0 $0 $0 $0 $0 : - - - - - - - -- - -- --- --. 

Remodel 2 83.3 $0 $0 $0 $0 $ 0 :  a- 
--- -- -.. - - - --. *- - ..- -. 

Remodel 3 100.0 SO $0 $0 $0 $ 0 :  -- -- -- - - - - - - *- --- -- 

Note: '---I means monthly payment exceeds 51 % or is less than 5% 
of family income. 

BEST AVAILABLE DOCUMENT 



Rev 9-Mar-95 

J 

--/ -Q 

Ukraine H o u s 6 \ ~ W W 5  

Type: 
l=New or Unfinished, Z=Reconst, 3=Remodel) 

INPUT: 
Number af Units Interest Rate 

Gross bullding area 8 , W  sq.mt. 
Net area I gross area 

Gross Construction Cost 
Gross Infrastructure Cost 

Plaln (L Design 
Project Management Roads (L Drains 

Devcbpment Fee Sewerage 
Survey, Fee!; (L Permits 

Previous constr~. expenses Heat connection 

- 

A. Total Prolect Value 

I. Land 
- 

Total Land SO 

- 
I 2. Construction Contract Costs 

- a. Houslng Units Construction $1 60,000 

3 Total Houses $1,667 - 
b. Site infrastrusture 

-- Water (20% of Infrast) 
- Roadways & Drainage (1556) - - 

SeweragdSeptic Tanks (10%) 
Electricity (40%) 

- Heat connection (15%) 
- 

total Infrastructure $417 

- - - 3. Adrninlstrative Costs 
- - 
- Plan & Design (6.0% of all constn.) 

Project Management (3.5PAi) 
Development Fee (10.0%) 

- 
Survey, Fees & Permits ($150 per unit) 
lnterest During Construction - 

3 

Total Adnilnistration - - $622 

- Total New Expenses 2,705 

4. Previous Unfunded Costs 0 

- Grand Total $2,705 
7 

B. Typical Financinq Pack* 

Total Units Cost S 259,700 
- - Loss Prev. Unfunded Costs - - - Less Downpayments (1 55,820) 
- 

- Total Amount to Finance f 1,082 - 

SUMMARY RESULTS: 
Land cost $0 per unit Net sq.mt 6,400 sq.mt 1 

- 

-. 

TPV004CE XLS 
BEST AVAILABLE DOCUMENT 

Houslng Construction Cost $! ,667 per unit Avg. net area 66.7 sq.mt per unit 
Infrastructure Const Cost $417 per unit Average Loan $1,082 per unit 

Administration Cost $622 per unit Effective Dn Pmnt $1,623 par unit 
Previous constn. expenses $0 per unit Effective Dn Pmnt 60% of TPV 

Sales price per unit . t Sales prlce $41 per net sq.mt. 



I Ukraine Housing Project - March 1995 Printed 20/3/95 

I AFFORDABILIN ILLUSTRATION 

Assumptions: 
Loan Term 1: 10 years 
Loan Term 2: 10 years 
Loan Term 3: 5 years 

Initial Pmnt 1: 60% of sales price 
Initial Pmnt 2: 60% of sales price 
Initial Pmnt 3: 60% of safes price 

Sale Price 1: SO perSqMt 
Sale Price 2: SO per SqMt 
Sale Price 3: $41 per SqMt 

Interest Rate: 3.0% peryear 

Rev 9-Mar-95 

Address: Example C Amounts In U.S. dollars 

Total Sale Price Unit Sale Initial Loan Monthly Pament as Percent of these Monthlv Familv Incomes: 
N P E  OF UNIT PerSqMJ lwlE!ll Amount Pavment $100 5250 5300 5350 54M) 5450 f550 $6tJ 

NEW OR UNFINISHED (Loan Term 4) 

Typical 1 BR 53.3 SO SO SO SO SO : - - - - - - - - - - - - 
Larger I BR 58.7 SO $0 $0 $0 $0 : - - - - - - - - - - - - 
Typical 2 BR 66.7 SO SO SO SO SO : - - - - - - - - - - - 
Larger 2 BR 73.3 $0 $0 $0 $0 SO : - - .- a - - - - - - - - 
Typical 3 BR 80.0 $0 $0 $0 SO SO : - - - - - - - - - - - - 
Larger 3 BR 88.0 SO SO SO SO SO : - - - - - - - -- - - - - 

RECONSTRUCTION (Loan Term 2) 

Reconstn 1 53.3 SO SO $0 $0 SO : - - - - - -- - - - - - - 
Reconstn 2 66.7 SO SO SO SO SO : - - - - - - - - - - - - 
Recanstn 3 80.0 $0 SO SO SO SO : - - -- - - - - - - - - - 

REMODEL (Loan Term 3) 

Remodel 1 53.3 $41 $2,164 $1,299 $866 $18 : 36% 18% 12% 9% 7% 6% 5% - - - - - 
Remodel 2 66.7 $41 $2.705 $1,623 $1,082 $22 : 44% 22% 15% 11% 9% 7% 6% 6% - - - - 
Remodel 3 80.0 $41 53.246 $1,948 S 1,299 $27: - 27% 18% 14% 11% 9% 8% 7% 6% 5% - - 

BEST ~VAILABLE DOCUMW 
Note: '-' means monthly payment exceads 51% or Is less than 5% 

TPVOO~AE.XL$' 
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Rov 9.Mar.95 
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BEST AVAILABLE DOCUMENT 
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BEST AVAILABLE DOCUMENT 
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Printed 311 5/95 
4'3- Y 

Ukraine Housing program 
March 1995 

Illustrative Level Monthly Payments 

$1,000 Loan 

Annual 
Interest I Number of Payments 

Rate 

8.0% 
9.0% 

10.0% 
1 1 .O% 
12.0% 
13.0% 



0' '  

Printed 311 5/95 n p o r p a ~ ~ a  rn#Sl~W~~oro CTpowr"rnbcl'ua Ira Y~pa~rl lc  
MapT 1995 rona 



City Revolving Loan Fund -2 - 
Printed 311 ~ I Y  Deposit Log 

Amoi!nt deposited in Bank: 

Bank Name & Branch: 
Bank account number: 

Baak receipt number: 
Date deposited: 

CityfDistrict: 

Log Page No.: 

- - - - - - - - -  - - - - - - - - -  
Receipt Journal 
Page Numbers 
- - - - - - - -  - - - - - - - - 

- - - - - - - - -  - - - -  - - - - - - - - -  - - - - - -  - - - -  
, Total Amount 

on each page 
- - - - - - - -  
- - - - - - m e  

Amount of Deposit 
c 

Deposited by: 



TopodPaUorr: 

C~parrusa No.: 

----------------- -------------------- ------ ---------------- .......................... ------- 
H o ~ e p a  CTpaKMU 0 6 ~ [ 3 ~  CYMMa 
xiyprrana ylre~a ua saxno# cTparruqe 
------- -------- -------- 

1 



.........--...----- 
lloannss 1lua~tte On.n-ru K0a.m R m  

X r n r s  mprnus p w m c r n s  ozone u a 1 s r s  nr.raa Bpcurrmas 
nnomrnb onomnab ns n p w  npu npu npu Inernpus - - - - -  - 

.... m.u- q"u. CplU1O C.FOY... 

n p m  n USD n l u s  I '5 crpanuuru 



Printed 16 .M~-95  

Ukraine Housing Program 
CITY PROJECT SUMMARY 
City: 

Nr. Prqect Name 

Form Revised 16-Mar.95 

h 2 1  ImZ1 1.1 .................... ............,.... s...... .....a ... ....... ... ........ 9 ...................a,. ....a. ....a. ................a. .. ........ ...... ....a*... ........... . ............. . ............. . ................................. .... ..... " ......... ............................................ - ........ 
Net Usable CONI. Starm Total bt. X Elf. C w l .  

Updaled TPV 8 of Uvlng Relaii Pannit Conrl. Cacul. Constr. TM~Q Pfojcci Cmt Constr. Fmnclng 
Disuict Devalopar 1s or Form? unlu Area Area Status Docs Months Stan Careg. US i ban Required - - - -  - - - - -  - - - - 



Loan Payment Receipt 
Printed 311 5/95 

Receipt Number: 

Received from: , 

Borrower's Name: Loan Number: 

Purpose: 
Amount Paid krb. per $ 

in krb. Exch. Rate 
Dollar 

Equivalent 

I .  Loan Payment 
. 2. Late charges 

3. Extra Principal 
4. Other 

Total Paid: 

Received by: 

Date: 



Cyhrhla, ynnatlerrl1an Kypc o6hleua 
n ~ p 6 .  . rp6 lra USD 

Bcero ynnaueso: 
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Revised 2-Mar-95 
Levcl Monthly Payments 

City Revolving Loan Fund 
Loan Amortization Schedule 

Loan Amount: $4,000 
Rate: 9.00% per annum 

Prelim. Loan Term: 120 months 
Rov. Loan Term: 1 18.8 months 

Payment: $50.67 Payment Due Date: 
Payment: $51 .OO Late charge per day: $1.00 

Payment Payment Begin Principal Interest Late Extra 
Number Date Balance Payment Calculated Charges Pmnts 

1--------..---1--------.--- -.-------.----I- --------.---.---.----.--..------- -..___I.____ 

Total 
Paid 

--.-----.----. . 

$4.500 - Page 1 

Ending 
Balance 

.--.---.----.---. 

3,979.00 

3,957.84 

3,936.52 

3,915.04 

3,893.40 

3,871 -60 

3,849.E4 

3,827.5 1 

3,805.22 

3,782.76 

3,760.1 3 

3,737.33 

3,714.36 

3,691.22 

3,667.90 

3,644.41 

3,620.74 

3,596.90 

3,572.88 

3,548.68 

3,524.30 

Antount 
Remaining 

t o  Pay 
--------..--..--- 

6,056.41 

6,005.41 

5,954.41 

5,903.41 

5,852.41 

5,801.41 

5,750.41 

5,699.41 

5,648.41 

5.597.4i 

5,546.41 

5,495.41 

5,444.41 

5,393.41 

5,342.41 

5.291.41 

5,240.41 

5,189.41 

5,138.41 

5,087.41 

5,036.41 

4,985.41 
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Cyuua 3anh1a: $4,000 
llpoqe~ir. 9.00% B ron 

llpensapr~rena~srli c p o ~  3alihra: 120 uecauen 
C p o ~  s o 3 0 6 ~ 0 s n ~ e ~ o r o  salihla: 118.8 uecaqee 

nnarcx: $50.67 O ~ o ~ s a ~ n b l i ~ f l  c p o ~  nnarcxa: 
n n a ~ c ~ :  $5 1.00 3a~~pXallHLde nnaTCXlf B AeHh: $ ~ . 0 0  

Houep f l a n  Mcxon~slli Bunnara Hasncnee~blq 3anepxannt~c n e p e n n a s e ~ ~ u e  Bcero 
nnarexa nnarexa 6ananc oceoanoll C ~ M M H  n p o q e ~ m  CYMMU ynnase~o  nnarexH ------------- -------- --.---- ----------.----- ----I- 



Individual Loan Control Cord 
Ptintad 311 5/95 

Borrower's Name: - Loan Number: 

Property doscription: 

Loan Amount: 8 

Annual Interest Rate: % 

Loan Term in years: 

Monthly payment: 8 

Loan closing date: 

1st Payment Due: 

Late Charge: 8 

Per Week 

Amount Faid in Dollars krb. per $ Amount Paid Received 

Q a l ~ h i d  B e a u l a r P m n t L a l e C h a r n e s E x t r a m V  inkrb. Bu; 



Cyuua wNua: I-. C p ~ c  nun UIII~IIIII Y ~ I I ~  

Crnlc. maumm II~IICII~I: 'Z. I l epu~~~a~~rnbnu l  D *IN: 

C ~ I K  unua (m maan): 

E x c u r s r ~ ~ ~ ~ a ~  cyura K nu~tnrrr: I-- IICIID r npcp l ry :  s 
m ncncllv 

111,111 - I- 

CWUI. YM8'1CIln81 D s b m  bcmmnl.lrlln l.blwKm 

LlamUEm llsuCm0- U-~h.'lullrcnmull D uU.S SJ!LS& C4& 

---- 
-- ---- 
-- ---- 
--- ---- 
-- ---- 
--- - --- 



Printod 311 6/95 Amort izat ion Calculation for Level Mon th ly  Payments 

A. Tho basic financial aquation. 

Whero: 
PV = Amount of tho loan 

PMT = Amount of the level periodic paymont 
i = Interest rate per payment period 
n = Number of payments 
x = Multiplication symbol 

= Exponent symbol 

Solving for PMT: 

PMT = 1 - (1 +iIA(-n) 1 + i) 

6. Comparing this formula and Lotus 1-2-3's @PMT function. 

This Formula Lotus 1-2-3 or MS Excel 
PV = $4,500.00 
i .r 0.006667 (.08+12) 
n = 120 (10x12) 

PMT =: $54.59741 7460 $54.59741 7460 

Notes: 
1. The actual formula entered in the worksheet cell is 

'PVIl(((1 4 1  +i)A(-n)))/i)))- 

2. The Lotus formula is @PMT(PV,i,n). 

3. The math formula and Lotus 1-2-3 will.give the exact sama result. 

4. This page was prepared in Lotus 1-2-3 Release 2.3 WYSIWYG or MS Excel 

5. Actual payments must be rounded up to the next higher base, 
in this example, to $54.60 or $55. 

6. Interest is paid in arrears. Therefore, tho required payment dates 
are always at the end of each period. 
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PMT - I - (I+I)'(.a) I 1 i) 

6. C p . a ~ ~ c ~ ~ u c n r ~ ~ ~ ~ t ~ R + p t ~ y n u  c uoncnbu p c w n  CPhrrc w u ~ u ( b n  b u r  1.1.3 tinu MkmuR Qcrl. 

no gupuync c mbmtubw h u s  1-2-3 mnu M ~ > R  Eacd 
P V -  S4500.W 

1 - 0.006667 (.WsIZ) - 120 (10112) 
PMT - $54.597417460 $54.597417460 

2 Oopuynr nprpauuu b u s  @PKllW.ln). 

4. 3n qr l tu t l r  Ounr 1116plla B ~ U I  1-1-3 . C ~ ~ U I  23 WYSlWYO u I Minmoll k I  Depcua S.O. 

5. Punrc~rn qr ln r  n n r m u  nonxllr d u n  ocpyrnetlr I Oonbwyw r m p a ~ ~ y  no OnltuRluem ~llralcllna. 
s n r l ~ ~ ~ o u  npubtepe no SJ4.60 *nu SU. 
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City Rcvolvi~ig Loan R ~ n d  

Annual Opcrating Plan Outlinc 
3 Marcli 1995 

Scction 1: Narrative Program Dcscription 

1. The entity 

This can be a bricf statement about the revolving loan fund City Operating Unit, including 
the reason for preparing the Annual Operating Plan. 

2. Ownership structure and current status (new, on-going, expansion). 

The terms of ownership should be statetl here. Explain the relationship of thc City 
Operating Unit to the rest of thc city government. This can be illustrated with a city organization 
chart that shows the links from the City Operating Unit and the various city technical departments, 
the privatc d~velopers, and the target clientele of purchasers of the housing. 

The first year's plan would be for a stnnup, and subsequent years' plans will be for on-going 
operations or an expansion of existing operations. Summarize complicated structures here, with 
complete descriptions and explanations in the annex. Longer-term possibilities for privatization 
should be included here. 

3. Purpose of die plan 

Identify the recipients of Lhe plan and why they want to see it. Aside from being a 
requirement of the World Bank, the Annual Operating Plan serves to focus in one document all of the 
important issues. The plan should include a list of potential projects that may receive funding during 
the coming year, and describe the process through which individual projects will be approved. 
Include a description of internal approval committees and technical review procedures. 

Indicate the time frame for the plan. The greatest detail will be for the coming year, but 
projections should be made for the entire initial disbursement period of the World Bank fmancing, 
plus longer-term projections for the entire 17-year life of the World Bank loan. 

4. Project purpose; Target clientele. 

The Operating Plan serves as the Fund's plan for activities to be wried out in the coming 
year, at least. Therefore, the scopc of the plan should be written to include all of the business 
operations, and how those activities will address the needs of the various clicntcle categories. 

The timing and phasing of the proposed activities should be stated here, with plans to 
include privatc sector inclusion wherever and whenever possible. 

Identify the catcgorics of existing and potential customers for the housing. Include long lists 
as'anncxes in Section 3. Spccific identification of clicntele may comc from 1isI.s of purchasers of 
units who have already foniicd an association. . . 

5. Financial proposal and budget. 

Indicate how much moncy will be nccdcd to do what must bc done in the time period 
covcred by thc plan. This sliould bc a narrative of the lending and rcpaymcnt activities, plus a 
description of thc consmction contracting process. The purposc is to show the dming differences of 
the various activitics to bc dcvclopcd, and how Ihc cash spcnt on a given proccss will be recovered 
and rcinvcstcd into otlicr activitics. Thc budget discusscd licrc should covcr ncw individual housing 
projccts as wcll as thc rcpaymcnt of loans niadc in prior ycars. 
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Administrative cxpcnscs sllould bc includcd in this scction, and sl~ould uddrcss tlic need to 
maintain up to datc i~lfor~~iation on cvcry activity. This is wl~crc tlic pi~st loan rcpnymcnt llislory is 
sumniarizcd, and tlic rationrilc is stated for the cstirliatcd fulurc Ion11 paymcnt calculntion. Thc tcrms 
of the sourccs of  funds should bc includcd hcrc as n way of sliowing that tlic niajor asscts (cash and 
instalnicnt loans rcccivablc) arc ndcquatcly matchcd lo tllc liabilities (loans froni thc outsidc) as to 
rates, terms, and adjustment clauses. 

6. Proposed sourccs and applications of funds and otlicr rcsourccs. 

Idcntify thc spccific financial and otl~cr rcsourccs nccdcd during tlic plan period, and how 
tlie rcsourccs will bc spcnt, invested, and used. It would bc appropriate to liighlight the major 
operating budget headings and the sourccs of financing for cach. Tlicsc includc internally generated 
funds from prcvious opcmtions, cash sales, cash contributions from the cilrrcnt city budgct, estimates 
of deposits from purchasers, and loans or  grants from outsidc lcndcrs or  donors. [Rcmcmbcr h a t  
Section 1 is the ovcnll nanntivc, whilc full financial explanations, sprcadshccts, and financial 
statcmcnts presented in Section 2. 

Idcntify spccific expense items h a t  should bc capitalized into tllc sales pricc of h c  housing 
units, and separatc thc expense items Ulat will be paid by USAID and other donors. 

7. Qualifications of management. 

This should be a description of the present managcment pcrsonncl, and the portion of their 
time thcy will contribute to the operation. Include rBsumBs, CVs, and an organization chart, as 
anncxes in Section 3. All required managcment functions should bc identified, whether or not the 
individuals themselves are known. Based on the required skills, sourccs must be found to madc those 
skills available to management. 

8. Outside assistance required and av;dlable (consultanls, advisors, accountants, legal, 
and technical). 

To  what extent is management dependent on outside sources to plan and carry out their 
business activities? The initial plarning period will likely include significant technical assistance to 
management while the opention. 4 n g  set up. During the disbursement period of the World Bank 
loan the level of activity will likely oe higher than later, when the operation will change from 
funding large numbers of new consmction projects to managing the resulting instalment sales and 
reinvesting the limited reflows into a fewer number of new project per year. 

Not all outside assistance will be available at no cost. The requirement for special loan 
administration of the instalment sales contracts muy be met by having the City Operating Unit 
contnct with a bank or accounting firm which will manage this portfolio for a fee. An annual 
independent audit will be required which must be paid by management. Some technical assistance 
will be available from USAID at no cost to management, especially during the startup period. 

9. Training needs. 

The startup period will likely require significant mining of the city counterparts of the 
outsidc advisors who assisted in thc dcsign of the program. Management must assure itself that at all 
timcs thcrc is a mix of core staff, outside advisors, and locally contracted specialists to effectively . . .  
opcntc thc city revolving fund. The minimum core staff must be able to ldcntify the set of skills 
nccdcd to properly manage h e  operation, and thcn find the individuals who will do  the work. This is 
a resource management issue, and the corc staff itself should not bc expected to have all of Ihc skills. 

In addition to tllc initial training needs of thc staff, cstimatcs should be madc to indicate thc 
reqilircmcnt to educate thc various clicntcle groups so thcy can gain acccss to thc Revolving Loan 
Fund. This should includc mining for potential privatc dcvclopcrs, contractors, and homeowners 
associations. 
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B. Wliy thc effort will be successful 

1. Evaluation of competitive environment 

Eacli housing activity will have specific conipctition. Identify this competition and devise 
ways to nicct it. Co~npctition includes the massive construction of single-family houses away from 
the centcr city. It may be appropriate to include an estimatc of market penemtion lliat is expected to 
be achicvcd during thc life of the plan. 

2. Sales stntcgy, marketing program 

The sales strategy and marketing program should be oriented to providing housing and 
related services that ffie targeted clientele can afford and will want to pay for. It is not enough to 
simply offer somelhing that people need. They must also want it, and be able and willing to pay for 
it. 

3. Repayment of loans 

Even if the construction effort is successful in building affordable new housing units, the 
final success will also depend on the willingness and ability of the target clientele to repay any 
instalnicnt loans they may need. Struc~uring the lending program will depend on a good 
understanding of the motivation nnd financial capacity of the target clientele. 

C. Expected Achievements 

1. Program narrative 

Indicate here what you expect to achieve by the end of the plan period. Things like the 
number of projects approved, under construction, and completed. Also the number of active and 
potential instalment sales conuacts. These should be related to the activities proposed during the 
period. 

2. Relationship to the fmancial plan 

The physical achievements should be compared to the financial achievements for the period. 
These arc the amounts and values of projects, sales figures, and contracts in execution. 

3. Loan repayment schedule 

This section should state the relationship between the assets used to fund the activities, and 
the liabilities and capital that support those assets. nc timing for the conversion to cash of the loan- 
term assets should at least match the requirement for cash payments on the liabilities during the 
period. This section can only be prepared in conjunction with the financial projections. 

Section 2: Financial Data 

These sl~ould include financial statements for the previous periods and projcctions for 
several years into the future. The projections should reflect the activities and expected achievements . . .  

stated in the above sections. 

The financial projcclions should be described here, and any major changes from previous 
expcricncc should bc cxplaincd. You may want to present several possible sccnarios, with three or 
four Bcst to Worst Cases. It may be useful to have a sales or revenue target a few years in the 
future. with diffcrcnt annual sales projcc:ions that evct~tually reach that target. Thcsc scenarios can 
bc summarized in this section and completely included as anncxes in Section 3. 
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Section 3: Anncxcs 

Include any explanatory documents necessary to support the earlier sections. n ~ c s e  include 
detailed financial spreadsheets that are summarized in the earlier sections, organization charts, 
investment program projections, sample tecllnical specifications of the projects to be financed, target 
clicntelc information, marketing reports, photographs, maps, rBsumBs of top management, WorId 
Bank loan repayment schedules, insmlment loan cash flow summaries, and other items that arc 
mentioned in the carlicr sections. 

Bc sure to include every annex item mentioned in the text, and to mention in the text every 
annex item included here. 
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2.  Cmpv~rnvpa co6cmee~1tocmu u ~1~1teucrtuii cmamvc (~oewi i .  cv~lsecmevtouuii, 
pacruu~~roucuiic 1. 

HCO~XOAMMO O n p e A e n M T b  K p y r  n M q  ( o p r a ~ s 4 3 a q M t i ) ,  K o T o P b t M  n n a ~  Aonxea 6 ~ ~ b  
n p e A o c T a B n e r r  M B ~ I R C H M T ~  n o s e M y  O I ~ M  x o T e n M  6 ~ 1  nonyvmb ero. ~ O M M M O  Toro, ~ I T O  

Pa6ov~B n n a ~  XIpeACTaBnRCT co602i OAHO M3 ~ p e 6 0 ~ a ~ ~ i i  ME;PP, 011 n 0 3 B O n R e T  

CKOHqeHTpMpOBaTb  B On:-IOM AOKyMeHTe  BCe E I ~ O ~ X O J J M M ~ I ~  Ann PaCCMOTpeIiMR BOllpOCbI. 

r][na~ AOnXCeH BKnIOVaTb  CnMCOK nOTeIiL(ManbHb1X IIpOeKTOB, KOTOpbIe  MOrYT 6 b 1 ~ b  

n p o @ ~ r r a ~ c ~ p o ~ a ~ ~ ~  B T e v e H M e  cnenyxotqero roaa M o n M c t r n a T b  n o p r r A o K  y T o e p m a e H w r  

@TAenbI lbIX n p 0 e K T O B .  K p o ~ e  TOrO,  r h a t l  f l0n)KeH BKnIOVaTb  OnMCaEIMe COCTaBa 

KOMMCCMM, KOTOpaR 6 y ~ e ~  npMIiMMaTLY PeuIeEIMe, M nOpRAOK T ~ X H M Y ~ C K O R  OUeHKM 

IlpOeKTOB. 

B n n a 1 1 e  flOJIXIlb1- 6 b 1 ~ b  y K a 3 a ~ r t r  B p e M e H I I b I e  PaMKM. Ha~6onec  T q a T e n l H O  M 
n e ~ a n ~ r r o  n o n x e l r  ~ L I T L  npoarran~3~pouaa 6 n ~ x a R u r ~ i i  ron, o A r i a K o  T a K x e  n o n x r r b r  

~ L I T L  c ~ e n a r i t r  npMKMAKM Era nect n e p H o A  n e p u o r r a c r a n b r r o r o  pacxoaa c p e n c T B  s a R ~ a  
MEPP nnroc A o r r r o c p o r r r r r , r e  ~ i p c ~ n o n o m e r r  ~n I ra  oce 17 ncT, i i a  K c r o p b r e  

n p c n o c T a n n n e r c n  a a i i ~ ,  MEPP. 



AAMMHMCTP~TMBH~I~  PaCXOAbI AOJIXHbI  6 b 1 ~ b  BKnIOYeHbI  B 3 T O T  pa3nen H A O n X H b I  

O T B e Y a T b  HCO~XOAMMOCTM IIOnYYeHMII I I ~ c n e f l ~ e f i  M H @ O P M ~ ~ M M  I I 0  BCeM BMAaM 

AeSITenbHOCTM.  TO T O  MeCTO r h e a ,  rAe A O n X H b I  6 b 1 ~ b  KPaTKO M B n O X e H b I  A a H H b I e  0 

B O 3 B p a T e  CpeACTB 3 a f i ~ a  B I I p e A b l ~ y L q M f i  n e p M O n  M y K a 3 a H b I  OCHOBaHMR RJIR P a C Y e T a  

6y~yqero  ABMXeHMR CpeACTB 3afi~a.  3 ~ e c b  T a K X e  A O n X H b I  6 b 1 ~ b  y K a 3 a H b I  MCTOYHMKH 

@ M H ~ I ~ c M ~ o B ~ H W I ,  K a K  cnoco6 AeMOIiCTpaqUM T O r O ,  YTO OCHOBHbIe aKTMBb1 ( R e H e x ~ b I e  

C p e n C T B a  H PaCCpOYeHMbIe  KpeJJMTbI K I I o ~ ~ W H H I O )  a n e K B a T H 0  COOTBeTCTByIOT IIaCCMBaM 

( B E I ~ L U H M ~ ~  3 % ~ )  IIO CTaBKaM, CpOKaM M BbIpaBHMBaHMIO C T ~ T &  6ana~ca.  

6. ktcrnov~tl~u f i  ucno~bsoea~ue cnedcma sal'iAia u dnvzux Decvncoc 



H e o G x o ~ { t r h ~ o  T a K m e  on pen err^^^ c T a T m  ~ ~ C X O J I O I I ,  ico1'opbIe G y n y ~  a K n i o l r e l r i r  n 
n p o n a m l r y r o  u e r i y  x M n b n  M nb i ae r rMTb  p a c x o j l l r i r e  c r a T b n ,  KOTOPbIe G y n y ~  onnaqerrw 
AMP CUIA M JI~YI'MMM A O Z I O ~ ~ M M .  

3 , q e c b  nonxrro c n e n o o a T b  onMcar rMe  T e K y q e r o  c o c T a u a  y n p a B n e t r q e c K o r o  

I l e p C O I I a n a  M KOJIM~IeCTBO BpeMeIIM,  KOTOpOe OIIM CMOrYT BblAeJIMTb nJIn BbInOJIHekIMn 

I I o B b I x  06n3arrkroc~efi. H e o 6 x o ~ ~ ~ o  n p M J I o x M T b  a n ~ o 6 ~ o r p a @ ~ ~  ( a o p ~ b 1  p e s io~e  MnM 

CV) M o p r a r 1 M s a y M o r I N a n  c x e M a ,  a H a n o r M w r o  n p M n o x e ~ i M n M  B Pa3nene 3. Aonrn~bx 6 b 1 ~ b  
O n p e A e J I e I I b I  BCe ynpaBJ IeHYeCKMe @ Y H K ~ M M ,  a T a K X e  BblnCIIeHO MMeIOTCn JIM nakIHb1e II0 

KOHKpeTlIbIM nepCOHanM5IM. Ha OCIIOBaliMM ~ p e 6 y e ~ b r x  y ~ e k 1 M f i  M kIaBlIKOB H ~ O ~ X O ~ ~ M M O  

onpenenmr, n o p n n o K  n p m n e n e H M n  c n e q M a n M c T o B  I ra  y n p a n n e t I = I e c K M e  n o n m H o c T M .  

B ~ a ~ 0 f i  CTeneHM Y n p a B n e H M e  3aBMCMT OT BIIeUIHMX MCTOYIIMKOB l l pM 

IIJIaHMpOBaHMM M OCYLqeCTBJIeHMM C B O ~  ~ ~ ~ T ~ J I ~ I I o c T M ?  B X O n e  nepBOHaYaJIbHOI '0  

COCTaBJIetIMn n J I a H a ,  BepOSITHO, n o ~ p e 6 y e ~ c ~  3I iaYMTeJIbI Ian  TeXHMYeCKaR nOMOiQb 

y n p a s n e H m o ,  O C O ~ ~ H H O  B xone oprnepuona. B n e p M o n  pacxofia c p e n c T B  a a f i ~ a  MEPP, no 
B c e f i  BMAMMOCTM, KOJIMYeCTBO B ~ e i I I ~ e f i  nOMOwM n O J I X k I 0  6 b 1 ~ b  ~ O J I ~ L U I I M ,  Y e M  n O 3 X e ,  

K O r A a  n p 0 ~ 3 0 f i A e T  I I epeXOA O T  @MH~HcMPoB~HMS~ 60nbu10ro KOnHYeCTBa  HOBbIX 

CTPOMTeJIbHbIX IIPOeKTOB K YIIPaBneHMlO I IpO@XaMM B PaCCPOUKY M PeMHBeCTMpOBaHMIO 

OrPaHMYeHHbIX CYMM B 0 3 B p a T a  B MeHbLIIee KOJIM%CTBO HOBbIX npOeKTOB B rOA. 

BcSI BHeIIIHRSI nOMOIJ.(b H e  M O X C T  6 b 1 ~ b  n O n y Y e H a  6 e c n n a ~ ~ o .  H e o 6 x o n ~ ~ b 1 t i  

KOHTPOJIb  3a KOHTpaKTaMM H a  I I p O n a X y  B P a C C p O q K y  M O X e T  6b1Tb ROCTMrHYT n y T e M  

s a K n i o v e H M n  c o r n a m e H M n  M e m n y  roponc~ofi rpynnofi Y n p a ~ n e ~ ~ ~  tr K o M M e p s e c r c u M  

~ B H K O M  MJIM 6yxran~epc~ofi @MPMO#, KOTOpbIe 38 n J I a T y  ~ Y ~ Y T  BbInOrHRTb  3TM 

O ~ R ~ ~ H H O C T M .  H ~ O ~ X O A M M ~ R  He3aBMCMMaR aynMTOpCKaR n p O B e p K a  no h, * J r a M  r O n a  

A O J I X H a  OIInaYMBaTbCSI rpynII0fi Y l l p a ~ J I e ~ M n .  % C T ~  T ~ X H M Y ~ C K O ~ ~  nOMOLqM 6 y n e ~  
~ ~ C ~ T J I ~ T H O  n p e a o c T a n n e H a  AMP CUIA, o c o 6 e ~ ~ o  B T e v e H M e  o p r n e p n o p ( a .  

B xone o p r n e p M o n a ,  B e p o n T H o ,  no~pe6ye~cn  06ytrewne r o p o A c K t r x  c n e q M a n M c T o B ,  

KOJIJIer  BIIeUkIMX KOIICYJIbTaHTOB, KOTOPbIe O K ~ ~ ~ J I M  I I O M O q b  B p a 3 p a 6 0 ~ ~ e  I I p O r p a M M b I .  

rpynna Y n p a B n e ~ M f l  n O J I X I i a  6b1Tb rOTOBa,  YTO Ann ~ @ C & K T M B H O ~ ~  ~ ~ ~ O T L I  QB3 H a  

npOTSIXeHMM BCerO  C p O K a  OCyueCTBJIeHHSI I I p O r p a M M b I  COBMeCTIIO 6 y n y ~  p a 6 0 T a T b  

IIOCTOniIHbIe COTPYflIIMKM OT rOpOAa ,  B H e U I i M e  KOIICyJIbTaIITI~I M MeCTtIbXe CIIeLfMaJIMCTbI, 

n p M B J I e ~ I e I I l I b I e  I r a  AOrOBOpHbIX OTIiOUetIMnX.  M ~ ~ I I M M ~ J I ~ I I O ~  KOJIMqeCTUO ~ O C T O S I I I H ~ I X ,  

COTPYnIiMKOB r p ~ I I n b 1  Y ~ ~ ~ B J I ~ I I M R  AOJIXkILI G y n y ~  O n p e n e J I M T b  ~ O T ~ ~ ~ H O C T M  B 

CneuMaJIMCTaX C O O T B e T C T B y I O ~ H X  1 1 a n p a B J I e l f M ~ ,  KOTOPbIe ~ Y A Y T  I I ~ O ~ X O A M M ~ I  RJIn 

K ~ ~ I ~ C T U ~ I I I I O ~ O  B b r n o n I I e t l M n  pa6o~ ,  M n o n o 6 p a ~ b  I I ~ X I I ~ , I X  nronefi.  TOT BOIIPOC 

OTIIOCMTCII K y n p a u n e i ~ ~ ~ o  pecypcami; OT noc~onrr~~oro c o c T a B a  I r e  ~ p e G y e ~ c n  I r a n M w e  

ucero o 6 b e ~ a  3 1 1 a l r ~ t i  M y ~ e ~ i ~ f i .  



Ann: KaXCROrO XMJIMqHOrO n p O e K T a  AOJTXHbl 6 b l ~ b  C03flaNbI KOHKYPeIlTlIbIe 

y c n o B M n .  H e o 6 x o n ~ ~ o  OnpCAeJIMTb c n o c o 6 b 1  CO3RaHMII K O H K Y ~ ~ H T H O ~ ~  CpeAbI. YCJIOBM~ 
KOIIKYPeHqMH BKnIOYaIOT MaCCOBOe CTPOMTeJIbCTBO YaCTHbIX AOMOB BAaJIM OT UeHTpa  

ropona. ~enecoo6pas~o c A e n a T b  o q e H K y  o m M A a e M o r o  yponsn npor iMKHoseHMn H a  ~ ~ I H O K  

3a nepMOA ~ ~ ~ ~ c T B M I I  A ~ H H O ~ ~  npOrpaMMb1.  

C T ~ ~ T ~ ~ M R  llpOJ(aX M MapKeTHHrOBaR l lp0I"paMMa AOJIXCHbI 6 b 1 ~ b  OPMeHTMPOBaHbI 

H a  npeA0CTaBJIeHMe TaKMX KBaPTMP M CBII3aHHbIX C HMMM YCJIyr, KOTOPbIe UeneBbIe  

KnMeHTbI CMOrYT M 3BXOTRT n p ~ o 6 p e c ~ ~ .  H e ~ o c T a ~ o Y ~ o  npOCT0 I l p e A n a r a T b  Y T O - ~ ~ 6 0 ,  B 

YeM JIIOAM HyXJ(a10TCII. OHM flOJIXHbI erne M XOTeTb 3 T O r 0 ,  6 b 1 ~ b  B COCTOIIHHM M XOTeTb 

nJIaTMTb 3a 3TO. 

name n p M  YCnOBMM YCIIeUIHOrO CTpOMTeJIbCTBa HOBbIX AOMOB, KOTOPbIe MOrJ'T 

6 b 1 ~ b  npOnaHbI ,  O K O H Y ~ T ~ ~ ~ H ~ I ~ ~  YCneX 6 y ~ e ~  3aBMCMTb OT X e n a H M I I  M B03MOXHOCTM 

QeneBbIX KnMeHTOB YnnaTMTb p a c c p o Y e ~ ~ b 1 f i  K ~ ~ ~ M T . ~ J I ~ H M ~ o B ~ H M ~  K P ~ A M T H O ~ ~  

I I p r p a M M b I  6 y ~ e ~  3aBMCeTb OT XOPOIIIerO nOHMMaHMB MOTMBaIJMM M @ M H ~ H C O B ~ I X  

B O ~ M O X H O C T ~ ~ ~  IJCJIeBbIX KnMeHTOB. 

3 A e c b  H ~ O ~ X O A M M O  OnpeAenMTb,  YTO OXMAaeTCR AOCTMrHJJTb K KOHIJy 

BbInOJXHeHMR n n a ~ a .  H a n p ~ ~ e p ,  KOJIMYeCTBO YTBePXAeHHbIX npOeKTOB, HaXOASII4MeCR B 

npoqecce c T p o m e n b c T s a ,  a T a K m e  s a n e p m e H H b r x ,  K o n M n e c T B o  a a ~ n r o v e ~ ~ b ~ x  M 

IIOTeHqMaJIbHbIX KOHTPaKTOB H a  n p ~ o 6 p e ~ e s ~ e  XMJTbSI B PaCCpOsKy.  ~ o c J I ~ J ~ H M ~  AOJIXHbI 

OTMOCMTbCn K MepOnpMffTMnM, n p e A n 0 X e H H b I M  B TeYeHMe nepMOp(a. 

M a ~ e p M a J I b ~ b ~ t ?  J(OCTMXe1iMR AOJIXHbI CPaDHMBaTbCn C @ M H ~ E I C O B ~ I M M  

nOCTMXeIIMIIMM ~ a H I I O r 0  nepMOfla.  TO - KOnMrIeCTBa M CTOMMOCTM npOeKTOB, flaHIfbIe 0 

peaJIM3aqMM M KOIITpaKTbl, HaXOAIILL(MeCn D CTaflMM MC~OnlieEIMR. 



B K n I o s a e ~  n106y1o BCIIOMOraTenbHyIO AOKyMeHTaqMIO,  KOTOpaR IIOAPO~HO 

IlORCHReT n p e ~ b r f l y r q ~ e  pa3AeJIbI .  C IOAa  B K n I O ~ a I O T C R  no~po6~b1e  @ M H ~ H C O B ~ I ~  ~ a 6 n ~ u b 1 ,  
CYTb KOTOPbIX KPaTKO OnMCaHa BbItIIe, OPraHM3aqMOHHbIe  CXeMbI,  P a C q e T b I  no I f p O r p a M M e  

MHBeCTMpOBaHMR, XIpMMepHbIe TeXHMYeCKMe c ~ ~ ~ M @ M K ~ ~ M M  @ M H ~ H C M P Y ~ M ~ I X  npOeKTOB,  

M H @ o ~ M ~ I ( M R  0 UeJIeBbIX KnMeHTaX, MapKeTMHI'OBbIe O T W T b I ,  @0~0L'pa@MM, KaPTbI ,  

a ~ ~ o 6 w o r p a @ ~ ~  BbICIIIerO PyKOBOACTBa, CXeMbI  BO3BpaTa  3 a ~ ~ a  MEPP, KpaTKMe O T s e T b I  

0 COCTOIIHMM B b I n n a T  PaCCPOseHHbIX KpenMTOB M A P Y r a R  MH@OPM~QMR, C O A e p X a U a R C R  B 
n p e n b ~ ~ y r q ~ x  pa3~enax. 

H e o 6 x o ~ ~ ~ o  y 6 e n ~ ~ b c n ,  YTO B Pa3nen 3 B K n I O s e H b I  BCe I IpMnOXeHMR, K 3 T O p b I e  

YnOMIIHYTbI B TBKCTC, M, YTO B TeKCTe YhIOMnHYTbI RCe nPMJIOXeHMII,  I IOMeWeHHble  B 

Pas~en  3. 



2.  Crnpv~mvpa C O ~ C ~ ? I ~ ~ H H O C ~ U  u H M H ~ U ~ H U ~ ~  cmamvc fnoewit. cvurecmevloucufi, 
pacutu~alowuiica 1. 

H e o 6 x o ~ ~ ~ o  onpenenMTb Kpyr n ~ u  ( o p r a ~ m a y ~ i i ) ,  KOTOP~IM llnati AonxeH 6b1~b  

npeaocrasnerr M B ~ I ~ C H M T ~  norleMy OHM xoTenM 6b1 nonysmb ero. ~ O M M M O  Toro, YTO 

P~GOYMR n n a ~  npexcTannneT co6oR OAHO ~3 ~ p e 6 0 s a ~ i ~ f i  MEPP, or1 no3sonne~ 

CKOHqeIITPMPOBaTb B OAHOM AOKYMeIiTe BCe H ~ O ~ X O ) ~ M M ~ I ~  AJIn PaCCMOTpettMn BOnpOCbI. 

nJIaH J(0JIXeH BKnIOYaTb CnMCOK IIOTeHqMaJIbHbIX IIpOeKTOB, KOTOPbIe MOrYT 6b1~b 

n p o + ~ ~ a ~ c ~ p o ~ a r ~ b ~  B TeverIMe cnenyroqero roAa M onMcbraaTb nopnnorc yTsepxAeym 

OTAeJIbIibIX npOeKTOB. K p o ~ e  TOrO, nJIaH flOJIXe11 BKJIIOrIaTb OnMCalIMe COCTaBa 

KOMMCCMM, KOTOPPR 6 y ~ e ~  IIPMHMMaTb peLUettMe, M nOpnAOK T ~ X A M Z I ~ C K O ~ ~  OqeIiKM 

npOeKTOB. 

B Ilnarre aonmIttr 6 b t ~ b  y~a3atrb1 ~pe~errrrbre ~ ~ M K M .  Ha~Gonee TqaTentrio PI 
neTanirro xonxerr 6 b l ~ b  npoar1an~3~pouat1 6 n ~ x a i i t n ~ i i  rox, onrtaKo TaKxe xonmrrbt 
G L I * I * ~  cAenaIrb1 rIpMKMnKM Eta uecb nepMox nepoorra~rarrtrtoro pacxoxa c p c ~ c ~ o  s a i i ~ a  
M6PP nrrIoc ~~onrocpo~rt r r~~c npennonoxerlMn Ira ~ c c  17 JICT, Ira KoTopr,re 

trpenocTa1,nneTcn: s a i i ~  M 6PP.  



PaGorr~ii nnarr nnnneTcn nnarroM nenTenbr1ocTM Qorr~a, no ~paiirreii Mepe, Ira 
6n~xaiiux~i . i  rog. n o s ~ o ~ y  nnarr norrxell o x a a ~ b r n a ~ ~  nce nunbr xenTcnbrroc?'~ M 

n o ~ a 3 ~ 1 u a ~ b  I I ~ C K O J I L K O  3 ~ a  AenTenbrrocTb 6yneT oToeuaTb s a n p o c a ~  pa3n~~rrrbrx 

KaTel'opMii KJIMelITOB. 

A)JMMHHCTP~TMBH~I~ PaCXOAbI AOJIXHbI 6b1Tb BKJIIOYeHbI B 3TOT pa3AeJI M AOnXCHbI 

OTBeYaTb H ~ O ~ X O ~ M M O C T M  IIOJIYYeHMSI IIocJXefl~efi M I I @ O P M ~ L ~ M M  n0 BCeM BMAaM 
J(eSITeJIbH0CTM.  TO TO MeCTO n[JIatIa, I'Ae AOJIXHbI 6b1~b KpaTKO M3JIOXeHbI AaHHbIe 0 

BO3BpaTe CpeACTB sa i ?~a  B npenb1~yIqMfi IIepMOA M yKa3aHbI OCHOBaHMII PaCYeTa 

Gynyqero RBMXeHMR CpeACTB s a f i ~ a .  3J(ecb TaKXe flOJIXHb1 6b1~b YKa3aHbl MCTOYHMKM 

@ M H ~ I ~ C M ~ O B ~ H M R ,  K a K  cnoco6 AeMOHCTpaqMM TOrO, YTO OCHOBHbIe aKTMBbI ( ) J ~ H ~ x H ~ I ~  

CpeACTBa M PaCCpOYeHHbIe KPeAMTbI K IIoJIY~~HMIo) aAeKBaTH0 COOTBeTCTBYIoT ITaCCMBaM 

( B H ~ W H M ~  3aeM) no CTaBKaM, CpOKaM M BbIpaBHMBaHMIO C T ~ T ~ R  Gananca. 

H e o G x o ~ ~ ~ o  onpeAenwTb KaKtre Qn~iarrcosb~e M ApyrMe pecypcbr 1 reo6xon~~h1  B 

TeqerIMe nepMoAa, y~asarisoro B n n a ~ e ,  a TaKxe Kart ~ T M  pecypcbr 6 y ~ y ~  M C ~ O J I ~ ~ O B ~ H ~ I .  

M MHBecTMponaIibI. U(enecoo6pa31rbr~ npeAcTaonrreTcn utrAeneIrMe ocrrosrrbtx c ~ a ~ e f i  
onepaqciortrroro 61onxe~a M C O O T B C T C T B ~ I O ~ M X  MCTOYIIMKOB + M H ~ H C M P O D ~ H M I I  no 
K ~ X X O ~ ~  CTaTbe. ~ T M  CTaTbM BK~IO~IaIOT CpeflCTBa, nOJ'IycIeHIIbIe M3 BIIyTpeHlIMX 

MCTO~II IMKOU OT rrpe~br~yqefi  ~ ~ S I T ~ J I ~ I I O C T M ,  p e a n ~ 3 a q ~ n  Ira ycnoomx nontrofi 
npeAonnaTbr, nocTynnetrMe cpencTu 143 TeKyqero 6 r o ~ x e ~ a  ropona, npenrronaraeMbre 

C Y M M ~ I  A ~ ~ O ~ M T O I I  OT n o ~ y n a ~ e n e i i ,  a TaKxe 3aii~1,r M rparrTbr OT BrreurrrMx s a ~ ~ o n a u r ~ e u  
M ~ O I I O ~ O U .  (Pa3flen I npencTaunneT coljoii o6uty1o xpoIroJrorM~IecKyro 
I I O C I I ~ ~ O D ~ T ~ ~ I , I I O C T L  nen'rerrr,rrocTM, u '1'0 npeMrr, K a K  <t)~~ra~rcour,re pactre-r~r, 'ra6rr~ubr ~r 
o'rwru rrpej~cTaurlerlt,r u Pasj~enc 2). 



Heo6xoj[w~o T a K X C  OnpeAenMT11 CTaTbCl PaCXOflOB, KOTOP1,IC 6 y f i y ~  ~ K n ~ o ' r e r r i r  B 

n p o j l a x r I y r o  qerry m M n i n  M Bl,IJICJIMTb pacxonrrire c'raTr,w, Koeropbrc  6 y n y ~  onnalreriir 
AMP CILIA M n p y r ~ ~ w  nOIIOpaMM. 

3 u e c ~  Aonmrro c n e A o B a T b  onucariwe T e K y q e r o  c o c T a B a  y n p a o n e ~ ~ r e c ~ o r o  
nepCOI Ia J I a  M KOnMYeCTBO BpeMeHM, KOTOPOC OHM CMOrYT BbIAenMTb A n n  BbInOnHeHIfH 

I1OBbIX 06n3ar1~oc~eii. H e o 6 x o ~ u ~ o  IlpMJ'IOXMTb a ~ ~ o 6 ~ o r p a ~ ~ w  (QOPMLI p e 3 n ~ e  Mnr i  

CV) M opra~~3au~01111an c x e M a ,  a l r a n o r M w o  n p M n o x e E r M n M  B Pasaene 3. A O ~ X H ~ I  6 b 1 ~ b  

o n p e n e n e H b r  nce y n p a n n e a L r e c K M e  + Y H K ~ M M ,  a T a K x e  B ~ I ~ C H ~ H O  MMeIoTcn  JIM AaHHbre  no 
KOHKPeTHbIM lIepCOHanMRM. Ha OCHOBaHMM ~ p e 6 y e ~ b l x  Y M ~ I J M ~ ~  M IiaBbIKOB H ~ O ~ X O ~ M ~ I O  

onpenenu-rb n o p n A o K  n p M s n e t r e r r M n  c n e q M a n W c T o B  I r a  y n p a B n e r i t r e c K M e  ~OJIXIIOCTM. 

B ~ a ~ 0 f i  CTenCHM YIIpaBJIeHMe 3aBMCMT O T  BHeIlIHMX WCTOYHMKOB n p M  

nJIaHMpOBaHMM M OCYII.(eCTBJIeHMM C B O ~  ~ ~ ~ ~ I T ~ J I ~ H o c T M ?  B XOAe n e p B O H a 4 a J I b H O r O  

COCTaBJIeHMn n J I a ~ a ,  BepOnTHO,  no~pe6ye~cn 3 H a q H T e n b H a R  TeXHMYeCKaR n O M O I 4 b  

y n p a B n e H M I o ,  O C O ~ ~ H H O  B xoae o p r n e p M o n a .  B n e p M o n  pacxona c p e a c T B  3 a f i ~ a  MGPP, no 
B c e f i  BHAMMOCTM, KOJIMYeCTBO ~ H e U l H e f i  I IOMOuM ROJIXHO 6b1Tb ~ O J I ~ L L I W M ,  Y e M  n03XCe ,  

K O r n a  n p 0 ~ 3 0 f f f l e T  I IepeXOA O T  @ M H ~ H C M P O B ~ H M I I  60nb~10ro KOnMYeCTBa HOBbIX 

CTPOMTenbHMX nPOeKTOB K y n p a B n e H M I 0  I I p O A a X a M M  B PaCCpOYKy H peMHBeCTMpOBaHI.fKl 

OrPaHMYeHHbIX CYMM BO3BpaTa  B M e H b I I I e e  KOnMYeCTBO HOBbIX npOeKTOB B r 0 A .  

Bcn B H e U H R n  nOMOII.(b H e  M O X e T  6 b l ~ b  n O n y Y e H a  ~ ~ C ~ J I ~ T H O .  H ~ O ~ X O A M M M Z ~  
KOHTPOJIb 38 KOHTPaKTaMM H a  n p 0 ) J a X y  B P a C C p O v K y  M O X e T  6 b 1 ~ b  AOCTMrHYT l l yTeh f  

~ ~ K J I I O Y ~ H M ~  c o r n a m e H w r r  M e m A y  ropoac~ofi rpynnoZi Y n p a ~ n e ~ ~ ~  M K o M M e p Y e c r c m  
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Background 

1. This report dcscribcs the process to follow in establishing revolving funds for housing 
purposes in ind;vidual cities in Ukraine, and is intended to assist Bank management in its efforts to 
lend to cities :br the completion of unfinished apartment buildings, for the reconsmction of older 
apartment buildings, and for the consuuction of new apartments. The completed units will be offered 
for sale to targeted groups, as well as the general public, with full cost recovery to be borne by the 
purchasers. 

2. The field work was conducted from 8-28 May 1994 during a project preparation mission in 
Ukraine, during which the potential project cities of Kiev, Chemihiv, Dnipropetrovsk, and Lviv were 
visited and specific buildings were identified. Two additional potential project cities--Odessa and 
Kharkov--were identified during the mission for possible future inclusion. The present report is 
written to support the future efforts of the Bank in project preparation, and is limited to the prospect 
of establishing separate revolving funds in each project city. 

3. A preliminary cash flow model was designed in Lotus 1-2-3 during the May project 
preparation mission. That model has now been refined to better reflect the cash flow implications of 
the proposed housing activities. Separate but related financial issues, not addressed in depth in this 
report, concern estimates of the total cost to consuuct apartment buildings, and the affordability of 
the units to the proposed purchasers. Those and other issues will bc addressed during project 
appraisal. 

Revolving Fund Technical Pnckage 

4. The baiic idea is to create a stand-alone "package" that will include the major elements 
needed for n city to manage a self-financing loan from Ihc World Bank while minimizing the risk that 
the loan funds and reflows could get lost in the general budget of the city. This package will likely 
include a rcvolving fund that would be managed by a very small staff in each city government. The 
staff would receive technical assistance and training from expert advisors in setting up and managing 
the rcvolving fund. Separate loan agreements and special covenants would be established with each 
participating city govemmcnt. The source of the cxpcrt advisors is still to be identified by the Bank, 
but may be provided with USAID assistance. 

5. Thc revolving fund tcclinical package would consist of database, sprcadshect, accounting, 
and word proccssing softwarc, templates of forms to be uscd, databasc and sprcadshect applications 
modcls, two PC computers, printcr, and photocopier. A simple organization chart will illustntc thc 
reporting relationships among tile revolving fund, the rest of tllc city govcmmcnt, Ule national 
govemmcnt, and Uic World Bank. The software applications niodels would includc an initial 
sprcadslicct for listing potential projects, niodcls for estimating total devclopn~cnt costs and salcs 
prices, ir~diviclual building unit salcs logs, and affordability estimates. 

6.  Tllc databasc and accounting softwarc would bc used to track constn~ction progrcss and 
provide llic audit trail rcquirctl for rcporting to thc World Bank. One PC would be uscd for thc 
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prclinlinary evaluations of tllc projccls, nlanugcmcnt unalysis, untl for word procc!;sirlg; lllc scconcl 
PC would be for t l~c  datribasc nnd accounting progritms, 'rhc pructicc sl~ould bc for I~otli 13Cs to havc 
idcnticr\l software, with rcgulnr br~ckups of currcnt data, so t h : ~ ~  onc will rllwnys I)c availrlblc in cnsc 
of brcakdowa. 

Rcvolving Fund Management 

7. 'Ibc city revolving fund sluff would bc thc opcrnting unit williin tllc city govcrnnlcnt 
rcsponsiblc for adniinistcring UIC combincd World Dank loan and thc locnl counterpart funding,. The 
staff should prcparc an initial opcmting budgct bascd on t l~c  proposed level of funding for Uic 
disburscmcnt pcriod. A long-mngc budgct should also be prcparcd to dcmonstratc how thc initial 
invcstrncnts nnd futirrc rcinvestmcnts will bc able to mcct thc city's future obligations to rcpny the 
loan to the World Bank. 

8. The invcstnicnt tcrms and conditions of UIC initial budgct period should reflect UIC bcst 
judgcnicnt of Uic staff and advisors as to the city's ability lo conswct or rcconswct apartrncnts in 
given timc pcriods, market the units, and estimate the portion of all-cash salcs, initial payments, and 
capacity to pay of thc target purchasers. This judgement should be cxprcsscd in thc form of an 
annual Operating Plan, with projections over UIC life of the World Bank loan. 

9. The city revolving fund staff will act as rhc city's coordinator of all rclatcd activities, but 
they will no: thcrnselvcs perform the technical works. Site design and building architcctuml services 
will continue to be performed by Ule city office that normally docs such things. The competitive 
bidding arrangements will be conductcd by the office of the city that contracts for similar public 
works, and t l~c  city itself will not be allowed to carry out the conswction works. By limiting itself 
to the role of prognrn coordinator and fund managcr, the rcvolving fund staff will be maintained 
with very few people. Thc exact details are still to be worked out with thc cities. 

10. Specific new projects will be identified for funding during the preparation of the nnnual 
Operating Plan, which will include the investment plan for ncw projects to be undcrtnkcn in Ule 
current year. Thc revolving fund staff will rcview the city's proposed projects and will verify that 
they are consistent with thc World Bank loan agreement. During the initial disbursement period the 
Operating Plan should be reviewed and approved by the Bank, and the first projects should receive 
additional scrutiny to assist the staff in meeting the requirements. After the World Bank loan has 
becn completely disbursed, the city will still I>e required to prepare an annual Operating Plan and 
submit it to thc Bank, with projections through the complete payback of the loan. 

11. During the initinl disbursement period the Bank may decide to make an advance which can 
be replenished as construction works are convactcd and conmct disbursements arc made. The 
revolving fund staff will prepare the ongoing reports to the Bank on progress on all individual 
projects, and (he staff will prepare, wilh the assistance of the operatir~g units in the city c o n s ~ c t i o n  
oversight department, replenishment requests if there is an advance from the Bank. If there is n o  
advance. the staff will likewise prepare the requests for disbursements front thc Bank loan. The city 
itself may be the borrower and all disbursement requests preparcd by the staff wiil bear all signatures 
and certifications required by fhc Bank. 

12. The details of the relationships arnollg the city, the national government, and h e  Bank are 
still to be worked out. Thc cities may borrow directly from fhc Bank, or  through a Subsidiary Loan 
Agrcemcnt that would bc established at h e  national level. For tlic purpose of Lhc prescnl report, it is 
assumed that the citics will borrow dircctly from the Bank, but the sarnc basic proccss would be . . 

' ' .  
rcquircd through a Subsidiary Loan Agrccmcnt. 

City Rcvolving Fund Cash Flow Modcl 

13. An csscntial tool for designing l l~c  prognm is UIC Rcvolving Fund Cash Flow Model. This 
sprcadslicct niodcl was dcvcloped during tlic May mission in order to identify tllc major clcmcnts 
that will affect the lcnding proccss. Thc modcl is dividcd into four sections, cacli of wliicl~ interacts 
wit11 thc olllcrs to dcscribc tllc lending proccss and dcrnonstntc tlic viability of lcnclirig under various 
conclitions. l l c  four scclions can bc printcd on two pagcs. (Scc Anncx A for an illustrative cxamplc 
of ~ l i c  Modcl.) 'I'lic four scc~ior~s arc dcscribcd in the following pagcs. 
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I l lus~.t ivc Graph 

14. Tllc top of the first page includes an Illuslrativc Graph sliowing the net cash flow to the fund 
as a bar gnph o t~ to  which is superimposed a line gnpli showing possible the net reserve of lendable 
funds for cacl~ year. The title of llic graph shows Ulc assuniptions used for some of the major 
variables, including the portion of the program funded by the World Bank, the percentage of all-cash 
salcs, UIC percentage of the initial payments, and the percentage of any administration charge added 
to the construction cost of UIC housing units. These four variables gcncnlly make Ulc most 
difference in the way the cash flow works. These and odler variables arc discussed in detail in the 
remainder of this report. 

City Revolving Fund Cash Flow 

15. The lower half of the first page presents the City Revolving Fund Cash Flow for the first 17 
years of the program. This period was selected to show the entire disbursement and repayment 
period of the World Bank loan. In a perfectly balanced situation, the net cash flow for the entire 
period would be zero and there would be no major positive or negative flows in any year. In 
practice, there are always differences, and in the worst situations the cash flow after the initial 
disbursement period is strongly negative every year and results in a negative flow for the entire 
period. Only slightly better is a situation in which the initial slrong positive cash flow is followed by 
years of negative cash flow which totally cancels out the initial positive flows. It may be difficult to 
achieve a positive cash flow for every year, but ll~at should be the goal. 

16. The City Revolving Fund Cash Flow presents each program year or, i : s  own line. The 
column titled Total Paid to WB, on the left side, shows the required payments that must be made to 
the World Bank. This is followed by the other cash disbursements by the Revolving Fund, including 
the Construction from the Initial Disbursements and then any Construction Using Available Net Cash 
Flow from the previous year. The sum of these three disbursement categories is shown in the 
column titled Cash Out to Conslruction and WB. E'ollowing the disbursements, the next columns set 
the stage for the cash inflows to the fund. 

17. The first cash inflow is shown in the column titled WB Lnan Received, which takes the 
information from the Input Assumptions (described later) and placed the Banks disbursements in this 
column. These cover the Bank's portion of the Construction from Initial Disbursements in this same 
section. 

18. The column titled Sales Completed gives the amount of the sales that arc to be completed in 
the current year. This non-cash amount is estimated in the model by assuming that the amount sales 
closed in the current year are directly tied to the amount of construction disbursements from the 
previous year. As will be explained later, the sales amount is increased by any Administrative 
Charge that may be imposed by the city on its construction contracts. The amount of sales in a given 
year does not necessarily result in the same amount of cash flow to the Revolving Fund in that year 
bccause not all salcs will be for all-cash. In the Input A;sumptions Tablc, described later, the portion 
of the sales that are expected to be all-cash is entered as a percentage, and this affects the amount of 
cash that will conlc from the salcs. 

19. The second cash source from sales is from the installment sales, for which a purchaser 
makes an initial payment and agrees to pay the remainder over time. The initial paymcnts are 
divided into two segments. The first portion is paid a!; a prc-sale cash deposit to assure die buyer 
that he or  sllc will be guaranteed a unit whcn they arc completed. This pre-sale cash deposit should 
be available to the revolving fund in the ycar in which the dcposit is received, namely, the year of 
construction. In this model, this prc-sales deposits increase the cash flow to the Revolving Fund in 
thc ycar before the salc is completed. Latcr, whcn the unit is completed and the initial payrilent is 
paid by die buyer, the amount of the initial payment received in the ycar of the salc is reduced by the 
previously-paid prc-sales deposit. Tile Pre-sale Dcposiu and the Net Initis1 Paymcnts arc shown in 
their own columns. Botli of ll~csc figures arc dctertnincd by tllc entries n;adc in thc Input 
Assumptions Tablc, described later. 
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20. Following thc cash itcms rclating to Ulc deposirs and initial payments is a non-cash-flow 
column cnti~lcd Amount of Installmcnt Loans Madc. This heading covers thc diffcrcncc bctwccn thc 
salcs an~ount and UIC casl~ rcceivcd at lllc closings in each year. If cash is not rcccived at the closing, 
it is assunicd that any unpaid amounts will be convertcd~into installment loans Ulat will be rcpaid 
over time will1 intcrcst. (Tlic Cnsh Flow model docs not ca!culale thc numbcr nor UIC avcngc 
anlount of thc installment loans, nlthougl~ those could bc cstimatcd.) Based on Ulc total amount of 
installmcnt loans, UIC next column. titled Installnicnt Paynlcnts Rcccivcd, gives Ihc amount of 
insrallmcnts rcccived. For installnicnt loan conrncts madc in thc current year, the assumption is h a t  
only 6 n~onlhs of paynicnts will be madc. For the following years it is assumed Uint all 12 months 
arc rcceivcd. 

21. The Cash Flow n~odcl takes into account non-payment of installments by reducing the 
monthly payments expcctcd to be received by the percentage of Arrears which is entered in the Input 
Assumptions Tablc. This variable is very important in managing a revolving fund, but there is no 
experience yet in Ukraine to give any real estimate of arrearage. 

22. Thc Total Cash Inflow column adds up the cash inflow columns, including the World Bank 
Loan Received, thc Pre-sale Deposits, the Net Initial Payments. and the Installment Payments 
Received. The total cash received is thcn compared with the Cash Out to Construction and World 
Bank column, and rhe result is placed in the final column titled Net Cash Flow. When the Net Cash 
Flow is positive, the Revolving Fund is self-sustaining, and can lend for more housing and set aside a 
contingency reserve. When Net Cash Flow is negative, the Revolving Fund must find some source, 
such as a Rescrve or thc city budget, to meet its needs. 

Reserve 

23. A Reserve can be considered in setting up  the individual revolving funds, according to the 
real situation in each city. There arc two possible sources of cash for a rescrvc account. The first is 
dependent on setting an Adminislrative Charge or sales markup of some percentage of the total 
construction cost, to be paid to the city at the closing. In this model, if there is no administrative 
charge, thcn there is no sales source for a reserve. The second source of a cash reserve is from 
installment payments received in the year. All other sources of cash must be immediately applied to 
the expenses incurred, such as the construction contracts and to repay the World Bank. 

24. The Cash Out lo Construction and World Bank column reflects the actual cash that must be 
paid on c o n s ~ c t i o n  contracts and to the Bank. All of the deposits and the initial payments must be 
applied to the construction work in progress, or  to the Bank. The Net Cash Flow for a given year 
does not exactly reflect the amount of cash left over that could be invested into new construction. 
The only amounts for purpose are the installment payments received, plus any administrative 
chargcs. The sum of these two is shown as the Reserve line in the initial graph, and if it is positive it 
should be available as a possible reserve to cover cash shortfalls in years in which the Net Cash Row 
is negative. If the Reserve is negative, the city must make up  the shortfall from its budget. 

Input Assumptions Tablc 

25. The Cash Flow-Model is driven by the Input Assumptions entered by the uscr in the Input 
Assumptions Table on the uppcr part of the second page. The variables entered here arc the only 
entries rcquircd from the user in any part of the model. 

26. The Intercst Ratc charged by the Bank is entered in the uppcr left part of the hble. The n t c  
of 7.5% per annum was uscd in thc example to rcflcct thc recent ntcs. The exact rate in effect at the 
appropriate time in UIC future will be uscd. 

27. The Intcrcst Ratc t11c city will charge on its insrallment loans should be higher than the ratc 
it must pay to ~ i l c  Bank. In the examplc, Llle city mtc was placcd 1.5 pcrccntagc points abovc the 
Bank ratc, at 9.0% pcr annuni, which was a possiblc rate mcntioncd during thc May mission. In 
practice, tllc intcrcst n t c  sprcad may havc to bc about 2.5 to 3.0 pcrccntagc points abovc h e  Bank 
n t c  in ordcr to assure sufficient cash flow coveragc for thc inslallmcnt salcs portion during projcct 
implcmcntntion. In the cxamplc, if  thc city n t c  had bccn sct at 9.5% instcad of 9.0% and all otlicr 
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variablcs wcrc uncliangcd, tlic Rcscrvc aftcr 17 ycars would be positivc at about $44,000 instead of 
ncgativc $71,000. Thc cxact sprcad will bc sct during projcct asscssnicnt. 

28. Tlic Tcrnm of Uic Bank loan is sct at 17 ycars in Uic niodcl, with tlic city Tcrnl on its 
installment loans sct at  15 ycars. Thcsc variablcs arc uscd in thc nlodcl to cstimntc the rcquircd 
paymcnts at cac l~  lcvcl dirougliout Ulc lifc of tlic program. Tlic Bank loan rcquircs a scvcntcen ycar 
loan tern1 with intcrcst only for thc first five years. The modcl assumes [his will bc followed by 12 
ycars of equal annual pay~iicnts of principal, plus interest on the outstanding balance. Semi-annual 
paymcnts would change Ihc cash flow slightly. A Comniitmcnt Fce is payable to the Bank at 0.25% 
per annum on the undisburscd amount. 

29. Vie  Term of thc city installment loans should be shorter than the loan from the Bank to the 
city. In Uic example, thc city loans arc assumed to be for 15 ycars, with level monthly payments of 
interest and principal. This tcrm is uscd by the modcl to estimatc thc amount of installment 
payments rcccivcd in each ycar. This active figure can be changed to reflect a shorter or longer 
repayment period. A shortcr period will result in a higher annual ccsh flow to Uic city, but shorter- 
tcrm installment salcs contracts will require higher monthly paymcnts which may not bc affordable to 
thc target clicntclc. In practice, 15-year installment loans with level monthly payments are a good 
comproniise between improving affordability for the clientele through a longcr tcrm, and illcreasing 
the cash flow to tllc lcndcr through a shorter tcrm. 

30. The amount of the Bank loan is set in the modcl by multiplying the amount of the Loan 
Program by the World Bank Coverage percentage. Then cxample uses a 70% coverage by the Bank, 
with a 30% counterpart rcquirement, on a $4 million Loan Program. These variables can bc changed 
by the user to reflect the desired conditions. 

31. The estimated annual disburscmcnts are set in the Disbursements section by entering the 
pcrcentage of  the b a n  Program that. is expected to be disbursed in each of thc first five years. The 
example uses 30% in Year 1, 50% in Year 2, and 20% in Year 3, with no disbursements in Years 4 
and 5. The exact amounts will be estimated during project assessmenl. 

32. An extremely sensitive entry for cash flow estimation is the expected Initial Payments that 
will be made on the installn~ent salcs. The model uses the enuy here to estimate the amount of the 
installment loans, which is the difference betwcen the sales price and the initial payment, and 
determining the required paymcnts for the life of the loans made in each year. The Initial Payment 
should be dirzctly tied to the Affordability Analysis worksheet (nor included here) used in the project 
preparation mission to demonstrate the affordability of the installmint sales conmcts. The 
preliminary examples from that mission appeared to indicate that initial payments of 4 0 2  or 50% 
will be required for the installment sales contracts to bc affordable. Moretinformation on the income 
and savings of the target clientele will be required before the final Initial Payments can be estimated 
with more certainty. and even then, the reality may differ significantly from the estimates. 

33. The portion of All-cash Sales is another extremely sensitive entry that will have a major 
impact on [lie cash flow of thc revolving fund. In the example, 25% of salcs arc estimated to be all- 
cash. This means that 75% of the sales ivill bc through installment sales conuacts. When a higher 
proportion of sales is expected to be all-cash, the cash flow back to tlic revolving fund will be higher 
in thc initial ycars, requiring more reinvestments into more housing using these rcflows. 

34. Thc modcl assumes that potential purchasers will bc encouraged to guarantee access to a 
new or  reconstructed housing unit by making a Pre-sale Dcposit in the ycar in which the units arc 
bcing constructed. This Prc-salc Deposit should rcprcsent a significant portion of Uie sales price in 
ordcr to assure a commitment on the part of the purchasers. Thc example uscd 20% as the required 
Prc-salc Dcposit. The dcpcsits are assumed to bc available to the city for construction of thc specific 
buildings, but not for additional buildings. 

35. Dircctly rclnrcd to tlic Prc-salc Dcposit is thc pcrccntagc of thc units that must bc prc-sold 
bcforc a construction cornniitmcnt will be madc on a building. Tliis Prc-salc Pcrccntagc of Units 
sliould bc morc tlian lialf of tlic units undcr considcntion in ordcr to assurc Uiat a rcal market cxists 
for thc building bcforc constn~ction starts. In tlic cxaniplc, thc Prc-salc Pcrccntagc ivas placed at 
6076, and this pcrccntagc is uscd to cstiniatc tlic anloutit of Prc-salc Dcposits 11131 can bc cxpcctcd 
during tiic constnrction pcriod. 
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36. The final salcs price of UIC housing units sliould be set high enough to cover all direct costs 
needed to develop UIC units. This minimum is calculated by transferring die amount of the 
construction contracts to die salcs column. It may be possible or desirable for a city to charge more 
than the construction cost for some units. This may occur whcn llie city wants to recover previous 
construction expenses from the sale of buildings on which construction was stopped due to a lack of 
funds. 

37. The model assunlcs that only new construction contracts arc included for Bank funding, and 
that no prcvious expenses arc included in the construction contracts. By adding an Administrative 
Charge to Ulc salcs price of a building (after consmction is completed), a city may be able to recover 
some o r  all of its sunk costs. These prcvious costs are not includcd in the amount of World Bank 
funding, but could be included in the sales price. In practice, the required sales prices of such 
buildings (with Administrative Charges added) may be higher than is acceptable to the target 
clientele. Market acceptance may be assured through the Pre-sales Deposits, and the requirement for 
a significant Prc-sale Percentage. 

38. The Administrative Charge also provides a way for the city to recover its current expenses 
in administering the lending prognm, so if this charge is low, say 5% to lo%, it would not be 
financed by the Bank but may not adversely affect the affordability or  price acceptability of the units. 

39. The final input item is an estimate of Arrears on the installment sales contracts. The 
percentage entered here directly reduces tha amount of the installment salcs payments received each 
year. The administration of any installment sales program must contemplate temporary or permanent 
losses. For the present program it is assumed that possible permanent losses will be recovered by 
retaking the affected unit and reselling them. The short-term losses will occur when individuals are 
clnable to make some payments due to unforeseen personal circumstances. These may not result in 
permanent losses but will mean that cash will not be received whcn expected. The example used 
O 5% as arrearage, which will be adjusted during project implementation when experience will be 
g.li~ied. 

Payments to World Bank 

40. This final section shows the required payments to the World Bank under the conditions set 
in thc Input Assumptions Table, and according to Bank policy. The amounts disbursed by tlie Bank 
arc calculated by multiplying the Lgan Program amount by the Disbursement percentage for each, 
and then multiplying by the World Bank Coverage percentage. The Interest Paid to World Bank 
assumes Ulat interest will be required for six months on the disbursements in a given year, plus a full 
twelve months' interest on the p~evious balance. The Commitment Fee is assumed to be paid on the 
undisbursed amount at  the beginning of each year. 

4 1. The Total Paid to World Bank column becomes the initial column of the City Revolving 
Fund Cash Flow on the first page. 

Using the Cash Flow Model 

42. The model was written in Lotus 1-2-3 Release 2.3 using the WYSIWYG add-in. It works 
without WYSIWYG, but the print settings should be adjusted to print in regular Lotus 1-2-3. The 
Illustrative Gray? 9.7 the first page is not visible and does not print in regular Lotus. 

43. After starting the model, h e  initial view is the Input Assumptions screen. All of the 
variables are visible on the screen, and the user can go to each active entry cell and enter the desired 
numbcr. Most of the required entries arc percentages, and these should bc entered by eitlicr entering 
the wl~olc numbcr followed by the " %  key, or  by entering a "." followed by the whole number. 

44. The Counterpart pcrcenligc is automatically calculatcd by subtracting the World Bank 
Covcngc pcrccntagc from "I". Thc Disbursement percentages should be entered and adjusted 
nianually to makc sure dicy add up to 100%. If they don't, Uic results will be wrong. 

45. In order to scc Ulc gnpli. the casicst way is to press die "F10" key aftcr changing a Input 
Assumption. The graph will bc displaycd ininicdicltcly, sliowing tlic cffcct of tlic change on dic line 
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grapll and bar graph. Prcss any kcy to clear Ihc graph retum to chc Input Assumplions scrccn. Tl:c 
same graph is displayed as llle uppcr part of ll:e first pagc. 

46. Tlic model docs not cllcck that thc requircd Local Counterpart pcrccntagc is always current. 
Instcad, Bank funding is ncvcr more than the Bank Covcngc pcrccntagc, tlic Prc-sale Deposits are 
counted in the model as local counterpart, and any ncgativc Nct Cnsh Flow in any given initial 
disbursement ycar rcprescnts the counterpart amount the city must contribute from its budgct to meet 
the local funding rcquircment that year. 

47. Printing the model in Lotus should be done with rhc WYSIWYG add-in attached. The 
worksheet consists of two nnges, CITY and BANK. The CITY nngc  includcs all of the first page, 
and BANK includes all of thc second pagc, with the Input Assumptions and the Paymcnts to World 
Bank. 
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6 HIOIIR 1994 rona 
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X~PLKOB 6 b m  onpenenem m~ n o T e m m H b r e  u 6yayr sKsooueHbr B y ~ a ~ a ~ ~ 6 6 r  ccmfco~ B 

6ynyure~. Hac~ommd? noicnan HaruicaH B Kaueme BcnoMonTemHoro MaTepwana. K O T O P ~ I ~ I  
MOXeT 6b1Tb HCIlOJIb30BaH IlpU IlO~OTOBKe np0eK'Kl COTpylilWXZiMkf MSPP lf  OrlJtCblBaeT 
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6 b 1 n a  n o n r o T o B n e H a  BO B p e m  n p e n b r n y l u e r o  BtI3blT;I B Ll.JUl TOTO. ' 1~06b1  Of lpZ3e l l l lTb  
OCHOBHbre 3 n e M e H T b I .  OKrUblB~lOLU)I1: BIDLRHtIe H n  B b l M i l p  3n f ih fa .  Monenb COCTOMT M3 qeTb1pe.X 

COCTilBHblX II;~cTc<I~ K;UKII;LR M3 KOTOpbIX B3llkIMOCBfI3aHil C llpyr0E CI l lO3BOJlneT OIT&IC;1Tb 3T3KbI 

K p e n H T O B a H t W  M ~POLICMOHCTPMpOBaTb  O C O ~ ~ H H O C T U  KpeJltITOBDHI.Ln B Pil3JU.MHbII( YCIIOBII5III.Y. 3 ~ 1 1  
I I e T b I p e  vamr MOCyr  6 b 1 ~ b  P;1CIle'lZXlHbI H a  WYX CTPilHtIUZX. (Ch i .  ~ ~ M ~ O X ~ H ~ I Z  A - 
m c ~ p i l m m ~ b 1 2  n p m e p  Monem.) Mx conepxamre o m c a H o  H m e .  

I-I. B sep.weCi c r a m 4  nep~oR c T p a m m 1  pacnonoxeiia M I l m o c T p a m H a n  m r a r p a h m t a .  

n c ? h f O H C T p l I p ~ L I I a n  W C T O e  3 H a q e I U t t  lXBHXeHMn n e H ~ X C H 0 f i  H ~ O ~ f  B O B 3  ( n o K i U a H b 1  B BtUI t  

nonoc). H a  ~ o ~ o p y r o  H a n o x c e H a  K p I m a n .  n o K r u b r a a t o u a n  B O ~ ~ ~ O > K H ~ I ~  aent(YMHbr wcToro pesepm 
C p e n C T B  nnn  KlvKaroro rona. K O T O ~ ~ I ~  MOW n p e n o c m m T b c n  B B r a e   peam ma. Ron 3 a r o n o ~ l i o ~ t  

n t z a r p n h t ~ b r  n p l i s e n e H b r  npennonane,mre B ~ W I  OCHOBH~IX n e p e M e H H b L x ,  srcmoqan ~ O J W  

npOrpi lhIhtb1.  ~ K H a ~ ~ M p ~ e h l y l O  MEPP, I lpOUeHT n p 0 n r u K  H a  yCJIOBMnX n0JUi0fi n p e 3 O M i l T b I .  

I l p O U e H T  nepBOHa'lCUlbHbr?c llJl3~eXCitcfi II I lpOUeHT m o 6 b r x  ;UIhGMMCTp;1TKBHbIX P;ICXOIIOB. KOTOPbIe 
n06ammrcn K CTOMMOCTZI. CTpOtITitcWCTBil XHJBIX DOhfOB. 3'111 W T b l p e  ITepeMeHHbIe  h f 0 n T  O'rCHb 

C p e C T B e H H O  t13MeHnTbCn  B PahUGlX ~ ~ H ~ ~ ~ I O H H ~ O B ~ H ~ I ~  hfOnCJlH nBM;ttcHZW J ~ H ~ X H O ~ ~  
~ w r ~ m o c ~ 1 . i .  % M npyme n e p e h t e H H b r e  6ynyr nonpo6~o o m l c a H b 1  B omsureficn IIacTlr 3ol;ncun. 

15. Htrmnn nonosma nepsofi crpawmr n p e n c T a s n n e r  co6ofi rn6mmy n e t c x e H r m  n e ~ e x ~ o i i  
H ~ W l W O C m l  Q>B3 H a  nepuon 17 n e T  - CpOK p a 6 o r b r  I l pOrpahfh fb I .  3 ~ o r  f l e p t f O n  6 b m  B ~ I ~ P P H  l;ln 
no~a3n ocero c p o K a  p a c x o n o e a H m  cpenc-m 3 a r i h l a  MEPP 1.1 cro n o n u r e H t m .  B kmem-te w c T n n  

Cyhfhtn  A B C l X e H W  A ~ H ~ X C H O ~ ~  H W I W O C T k I  B T e t I e H l [ e  BCerO IlepkIOJlil  6yne~  H Y I I ~ B O ~ ~ .  B TeIICHI\e 

KaXUIOrO r0na H e  6 y n e ~  HM flOJlO;MITeJIbHbIX, H t I  OTPI.(UMeJIbHbl?( BWIMtIJ4H. Ha !lP;1KTI.lliC B C & J , ~  
B03XIOXCHbI OTKnOHeHWl .  M B ~Wi , .y~U. Ie f i  CllT)'ilUlfkl nBtr;i<eHtIe C p e n C T B  no OKOH~IBHlIlI 

n e p e o H n q a n b H o r o  neptrona pacxona cpencm 3 a E h t n  6yner o - r p r w n r e n w b l M  B Tel teHkfe  K a m o r o  

rona.  TO n p u ~ e n e r  K o r p m a r e m H b r M  3 ~ n q e ~ n n h r  nnn ocero c p o m  H e c K o n b K o  n y t l u r :  s b i r n n n m  

C l l ~ i l U I l I I .  KOrlKl IIepBOHll 'IiLllbHbIe flOnO;i(MTeJIbHbIe 3 H n I I e H l l n  n B l l i K e H l l n  5eHeXHbl .Y  CpenCTB 

c&teHnlo-rcn n e p k r o n o h r  B H e c K o m K o  n e T .  K o r n a  o T p l l u a r e n b H b I e  3 ~ n l r e ~ ~ r n  n o ~ i t i o c r b t o  

K o h f n e H c i l p y l o r  11 naxe n e p e K p b r B a l o r  n o n o ; i < u r e n b H b l e  3 ~ n l r e ~ r 1 n .  f lpenc~nnnnc~cn  a o c T a T o t r H o  

CIIOXHbIM flOCTll'lb fl0JlO;tulTeJIbHbtX 3 ~ i l ' i e ~ t l f i  BenklIIllH RJln KilXUIOrO r O n n ,  OnHnKO 3TO J0n;KtlO 

6 b l T b  UCnblO. 





22. K o n o l  t Kn .b&pkl~&pr;nm C y h c h l l l p y e r  Konol.1 Kll 3 ; k ~ ' b l  . . - ~ Q I I Y ~ C ~ ~ ~ H ~ U L ~ Q X ~ ,  .k( G,l',C. 
n p ~ 1 1 1 1 ~ 0 ~ ; l ~ e  T I ~ ~ I Q u M ,  Y I l c ~ u . & ~ u ; m ~ - a ; l ~ ~ ~ ~  11 I l n n w l i o  C!ac_c.po?~r ~ i t - c b ~ s  
b-4. 3 a ~ e ~  o6uran c y M h t a  n o n y 1 l e H m l x  cpencrn c p n a l - l r r s a e r c n  c ~ o n o ~ ~ o i i  Cpc:ncC~an-~ 
CT~-C~OO..M~ Mlipp, nocne l t e r o  p e ~ y n b ~ n ~  n o h I e u l a e T c n  n nocnen~ci'i K o n o H K e .  

0 3 n r n n ~ n e ~ ~ o i i  & C T O ~  B c n y r l n e .  ecnu 3 ~ a l t e ~ l 1 e  YIICIQ~Q 
L[w- n o n o m r r e m H o .  @ B 3  cnoco6e~  C ~ ~ I O B O ~ O ~ H O ~ ~ T ~ C ~ ~ .  h r o x e r  

RpeRIlTOBW'b AOnOJlHkITeKbHbIC X J U I 1 U H b l C  I l p O C h m l  U C03n i lTb  p e 3 d p B  H n  ~n)'rN"l 
BO3HllKHOBeHtLn H e n p e n D M n e H H b l X  O ~ C T O ~ T ~ J I ~ C T B .  Korna 3Hil l teHkIe  ! ~ L C I Q ~ ~ ~ . . U ~  
-"l- OTpkClI3TCIIbHO. @ B 3  LIOrvKeH HaiiI'kl tlCTOcDOllK Q Z I H ~ H C ~ I P O B ~ H ~ I ~ .  

1~0n06Hb1i ' i  h ~ n y  tmr rOpOaCKOhty  6mwte~y.  

73. P e 3 e p B  M O X e T  6 b 1 m  npe l (yCh l0TpeH B X O n e  C03 l IaHtW OTLXenbHblX 083 B COOTBeTCTBlnl 
K O H K ~ ~ T H ~ ~ M M  y c n o B t t n m  p m m r x  roponos. C y u e c r ~ y e ~  nsa ~ 0 3 h t o m b 1 x  MCTOWIIK~ n n n  
c o 3 n n ~ m  pe3epsa. I I e p ~ b r Z i  3aal.rcr1-r or roro. 6yay-r mr n o 6 a a n e ~ b r  K CTO~IMOCTC~ CTpo t ITenbc - r sa  

k m r  n p o n m b t c  H a u e H s u l  ( K O T O ~ ~ I ~  C O C T ~ B I I I I ~  o n p e n e n e ~ ~ b ~ i i  
n p O U c H T  OT 06uefi CTOIiMOCTCI CTpOMTeJCbCTBa PI n O M b l  6 b 1 n  Bb1m;l l teHbI  r O P O R C U l h i  BnaCTnhl 
no O l i O H q i l H t M  C T ~ O M T ~ J L ~ C T B ~ ~ ) .  B H ~ C T O N U ~ ~ ~  hlOlleJlH B CJ lyWC,  e C m I  H e T  UMMHMCTP3TlIBHbl.Y 
p;1CXOnOB, OTCyrCTBYeT H HCTOWICX L W l  p e 3 e p B a .  B~opofi WCTOltI-U.IK p e 3 e p B a  - PnCCpOlteHHbIt:  

nna~emr. n o n y v a e m I e  B Te ' IeHtfe  rona. Bce o c r m b ~ b l e  MCTOW~WI C P ~ ~ C T B  n o m b l  6 b l r b  

H e ~ ~ e L Z n e H H o  H a n p a r u r e t i b r  H a  n o K p b r n r e  cyurecray~oum pncxonos (T~DLX. KaK KOHTP~LTLI ~a 
c r p o ~ r e m n s o )  M s b ~ n n a r y  MEPP. 

74. K O ~ O H K ~ ~  -7 H a  n C T B 0  U M6PP 0rpMae.r p ~ m b H y l 0  C y h m l y  CpellCTB. 

KOTOpan  LIOrr>c<Ha 6b1~b BbllUIa'ICHa IT0 CTpOHTe,XbHblM K0HTp;LKT;IM kI 6 a H h y .  Bce fIeI703llTbI rl 

n e p B o t i a r m H b I e  ~ H O C M  n o m t  6 b 1 m  t i a n p a m e m r  H a  wpomenacmo m B MEPP. YLKCQG 
3IIeHe)KHbLY A ~ D H H ~ ~ I  nepMOJl ~ e o 6 n 3 a T e J I b ~ o  OTpZUGleT OCTilTOK OT 

C)%CMbI CPeLICTB. K O T O P ~ ~ C  M O X e T  6 b 1 n  IMBeCTMpOBaH B HOBOe CTPOklTCJLbCTBO. Ha 3 T U  UeIU.1 

h t O w  6 b l ~ b  HaIIpaBJ'IeHbI TombKO C W G I  nOJlJ 'WHHbIX P a C C p O W H H b R  ILJKl~exer'r IUUOC m 6 b 1 e  

a n h u w ~ ~ c r p a r m r i b r e  p a c x o n b r .  C y h i h t a  3 m  n ~ y x  mreropw"~ nowaiia m ~ r e f i  Jkxpa;\ H a  

n e p e o ~ a r ~ ~ o f i  anarpame w. e c m l  3x1 c p w a  n o n o m e m H a .   OH^ n o m a  6 b l T b  1 t c n o m 3 0 ~ a ~ a  

KaK B O ~ M O X C H ~ I ~ ' ~  p e a e p B  m noKpbITMn H e . w a m a r  c p e a m  B ronb1 .  B T e l t c H t r e  ~ o ~ o p b r x  Wcm 
w i x q q n ~ ~ ~ t e ~ ~ n  o r p w a r e m H o .  Ecm EZGJLE o T p m a r e n e H .  ropon 
LIOnXeH I lOKpblTb  Y ~ L I T K M  t13 CBOePO 610n;i;e~il. 

35. Moncm J B W ~ H M ~  f i ~ ~ ~ X i b 1 . Y  CpeLIcTB OCHOBaHa H a  B.uonHhlL&kWU. MOTOPbIe BBCPeHbl B 

mB.uonHbr.u B B e p ~ e f i  UI3C'II.L B T O P O ~ ~  C T p a H I i l 0 l .  Bce n e p e h l e H H b I 6  BZJIJlltllHbI. 
BWI lOl t eHHble  B T ~ ~ W Y .  hlOQT 6 b l ~ b  kIJhleHeHb1 B 3ilBtlCKMOCTM OT K O H K ~ ~ T H O ~ ~  CMTYilLUlIl. 

76. flQQKWl3I. B J b I M a e h f b I e  M6PP. BBeLleHbI B nesylo BepXHloIO ltaCTb r a6mur .  C T ~ ~ B R Z I  7.5% B 

ron 6 b m a  ncnom30~a~a B n a H H o h r  npmrepe B COO~B~TCTEII . I~I  c ~ a M 6 o n e e  r a c T o  n p u h t e H n e u b l x c l l  

CTaBKaxt M. 

77. & ! C ? ? .  B3blM;lehfbIe TOPOUOM 3;1 I lpeAOCTWJIeHMe PaCCpOYeHHbIX Kpen l lTOB.  n0n;ccHbl 

nPtBb1LII;LTb nPOUCHTHYl0  CTaBK)', KOTOp)W r0POl.X llOrr>ltel+ B b l ~ a ' 4 t l B ; l T b  6 3 ~ ~ .  B 
p n c c x l m p l t s a e h t o h r  nprmrepe npouetrr. ~ 3 b r a r a e ~ a r f i  r o p o n o h t .  ~a 1.5% n p e s b I l u a e T  c n n K y  6 a H r ( a  11 

COCT3BJlneT 9.0% B roll. f i a ~ ~ a n  n p O U e H T H 3 n  CTllBKa 6 b m a  Hn3BilHa B KalttCTBt: B O ~ ~ I O X C H O L ~  B S O 5 e  

8113lIT;1 B h l a e  1994 r0Kl. Ha npaKTMKe ~ p e B b l L l l e H k l t  CTI?BKI,I ~ B H K ~  MOXiGT COCTilBnnTb O T . 3 . j  RO 

3%. 3 r o  ~ e o 6 x o n r r ~ o  nnn n o K p b r r w n  no.m nponWr B p a c c p o l t a y  o npouccce o c y u r e c r B n e H l l n  

npoehm. B n a t r H o M  n p m e p e .  ecnn roponc~oii npouetir yeenwqerr c 9% ao 9.5%. ;I nce 
OCTNlbHblC n e p e h t e H H b l e  O C T U t I C b  6e3 ~3 . \ t eHdHkI f i .  pe3epn c r e p e 3  17 n e T  6ynz-r I lOnOXlITenbHblh l  rl 

c o c r a o r l r  n p r r M e p H o  S44000 BhrecTo  $$I000 B MkIHyce.  Benl~trk~un n o n y c T l m l o r o  pn36poca  sync^ 
YCT3HOOJleHa B XOnC OUel lKl l  I l p o z K T a .  



2s. I3 nnrr~loii uonenll C~Q~.;~Q~~IUJJ;I{IJI~ 3niihtn MGPI' cocrnunner 17 ner. n cpoh: nbln:illrl 
pnCCpO~ltHtlbl~ Kpenwroe roponoht cooruercrnclfiro. - 15 ner. 3rrr nepexcelirible 11cnonh3ounr1~1 o 
htonenkl nnn ouetrur ~eo6xonl1htbl.u cyncht nnnrexeii Iin h:nxnoht yponHe ktn ocehr npornxttclllrgl 
neiicrerln nporpahthrbt. B cooToeTcrntrIr c ycnooltnhor npenocrnnneHrrn X I i i ~ n  MGPP ycrntionnttctt 
c p o ~  noraueHktn - 17 neT. c ob~nnnroii npouetiroo ronmo B re11eHne 5 ner. Monenb 
npcnnonnme-r, w o  nocne nbtnnnrbl npoueHroB no 3niihly B TccleHlre 12 ner ~ Y A G T  nblnnalll[oarbcn 
OCHOBH.?n CyhthGl 3Llktn PnOHblhUl nonnhtll eXerOnH0 WIJOC npOUeH1-bl no HeBblflJlnlleHHOhly 
0craThY. LZa~~bre  CYMhtbl. KOTOpble 6ynyr BblIUlnlulBaTbCn pa3 0 IIOJKCOfln. HeCKOnbKO 113hre~nr 
3HnlIeHIIn IlOTOKCl U6HeXUbl;Y CPeIICTD. ~ H H ~ ~ Z J ~ ~ ~ W _ Y Z C P ~ ~ . J R ~ : A I J ~ ?  
ynnalitmnlorcn Mlrpoeoh~y 6 a ~ ~ c y  no crnsKe 0.25% ronoebrs. 

39, P ~ C C P O ~ ~ H H ~ N  KpenMroB. npenocTaame,%rx roponohr. nonxcH 6blrb 
hleHbll[Ztht no CpLlBHeHtUO CO CpOKOM IlOC~UIeHltn 3nRhtn M6PP COpOfly. B nnHHOh1 npllMepr: 
npennonnrnmcn.  TO 3 a e ~  npenocTameTcn roponohi ~n 15 neT c p a ~ ~ b ~ h i l . ~  exehlecnwblaol 
BblWla'KIhGi npOUeHTOB If O C H O B H O ~  CyhcntbI.  TOT CPOK l l C ~ O ~ 3 O B i l H  B Hac~~flu(efi htonenll nnn 
OUeHKM CyhtMbI PilCCPO'IeHHblX IVIaTeXCefi. CIOJly'feHHblX 3a l i ;~~nb t f i  r0n. & H H O ~  3HaqeHlle h10X2T 

6bnb M ~ M ~ H ~ H O  B uemx coKpauetibm (pemrtr~remrn) cpona norauIeHun sac'c~a. Gonee KOPOTKII~I  

c p o ~  noraueHm npMseneT K YBenmeHmo exceronmrx 3 ~ a q e ~ ~ f i  norom CpencrB ropony. onHnKo 
coKpnweHtre C P O K ~  m nponax B paccpowy n o ~ p e 6 y e ~  DernweHun exeh.recnwrx BbuulaT,  TO 
noanelrer 3a co6ofi yntei-cburemre n o ~ y n a ~ e m ~ o i i  cnoco6~oc-ru uenesbrx m1eHros. I l p a ~ r i ~ a  
nOK33bIBaeT. W O  PaCCpOYeHHbIe KpeAMTbI, flpG5OCT~BJUlehlbIe Ha 15 neT. C tXehtecn'lH0fi 
BblIUl~'T0fi pr?BHblWI ROJ'LSIhiM npeaCTaclennrOT ~060l"I y~a ' lHb1~ KOhUlpOhUICC M e w  COSpllHeHllZhl 
I l~hyf la~eJTb~~f i  C ~ O C O ~ H O ~ T M  KJMeHTOB 3;1 ClIeT ~pOLlOn)t;llTelIbHOCTH PaCCpO'Wl I.1 ~tmlL(eHlIZ,\I 
norow cpencm. ~03~pauraamrx 3 a ~ ~ o n a a l r y  B TeqeHkre ~ o p o r ~ o r o  nporaexyxa epehteHw. 

30. Cymta aaievra MGPP. yKa3aHHan B htonemr, onpenenem nyrexr nepeMHoxeHlrn sceii c!acAlbl 
Ha -~HT )WiCTWI M6m. B COOTBeTCTBkM C 3TCbt B !laHHOAt 

RpkLMept: K O B ~ @ M U M C H T  YtnCTIUl M6PP COCTaBJljl~T 70%. a K O ~ ~ @ C I L ~ ~ ~ H T  YilCTCln hte~~H0l"I 
C T O P O H ~ I  - 30%: O6uan cyhrnia nporpnhma~ 3ahta cocmanneT $4 MJIH. 3n1 nepehtetitibte MOQT 

6b l~b  M3MtHeHbI B COOTBeTCTBMM C H ~ O ~ X O I I ~ C M ~ I M H  ~CnOBlmhlH. 

31. llpennonanehtbre cyhihar pacxonoa cpenc-rB 3aiih.ia 3a con paccvrrraHbr B rpa@e kexbl  
ny-reht BBona coorsmmpoureii  ramw ucert c m b r  3nfm1a. K O T O P ~ R  n o m a  6b1~b +13pacsono~~tia 
B r evewe  Knmoro rona ~3 nepabtx nnTI.1 neT. B ~ n c ~ o n u e h i  nptutepe yrcnm~o 30% B nepsbrfi 
ron. 50% no B T O P O ~  CI 20% B rpentR. ilpennonnrae~cn. s ro  B 'I~TBTB~PTOM tt B  TOM Tony 
pacxonoe He 6yne~.  T O ~ I H ~ I ~  3 ~ a q e ~ ~ n  Gynyr onpeneneHbt B xone oueHmr npoelcrn. 

32. O q e ~ b  WCTBUTeJEiHbIM nOKtl3aTeneht IlpM OUeHKe nOTOKa JIeHeXIibIX CpenCTB nWlOTCn 
npeanonaracMbre w, K O T O P ~ I C  Gynyr BbrmaqeHbr no nponaxahr n 
pnccpomy. D a ~ ~ a n  rpa4a ~ c n o m 3 o ~ a ~ a  nnn oueHm1 c y ~ h a r  PaccpoqeHHbtx ICP~IIIITOB. 
npencrnmmwtr?< pa3~l.ary Memy u e ~ o f i  pem13amn1 H c!whtofi nepeoHnqmHoro nnarexa. 11 
n o ~ a 3 b w a e ~  c y m m  nomemuMe K BbtnnaTe txeronHo no paccpoueHmm KpenlrTaxf. Bemruma 
h 7  mIxcuwI . U n o m a  6b l~b  ~ a n p n h y o  n p m n 3 a ~ a  K pruneny AH~XU 
m m I Q R  (~0~0pblf i  He B b T f O q t H  B H ~ C T O ~ U I C I ~ ~  nOKJlnn). ~ 0 ~ 0 p b l i i  
6brn ~ I C ~ O ~ ~ O B P H  B xone B H ~ M T ~  no nonro-rosne Hncronurero npoena. nnn nehloHcrpnutrl1 
YpOBHn ~ o K ~ ~ ~ ~ T ~ J W H O R  C ~ O C O ~ H O C T U  no KOHTp3KT3hl Ha npwo6pere~1re XCFfflbn B pnCCpollh?. 
Ilpenaapw~em~bre npcwtnm. cnenattnbte B xoae 3ror0 B I I ~ ~ I T ~ .  ~ O K ~ ~ : U I I .   TO cyal~tbl 
IlepBOHilWJIbHblX WIa~exefi Ha YpOBHe 40% - 50% '00 KOHTpnhTnM Hn npk106pe~e~llt? Xll~lbn. B 

paccpoqhy 6 y n p  ~acr6onee npneMnehfbIMtt. H ~ C O ~ ~ H ~ H H O ,  nn~pe6ya'rcn !lOnOnHklT~~lbH,7~l 
l ~ ~ @ o p h t a u u  06 yposHe noxonoe 11 c6epexe~lrii ueneobls KnlreHros B uenns 6onee Tolltioro 
onpeneneHtln pa3htepn nepeoHa1ranbHbt.u mn-rexeii. O n ~ n ~ o  n.we nocne aroro pewllcrr AIOVT 

CyULCCTB21iHO OTJIkIUilTbCn OT paClleTOB. 



34. Hnc~orruan h t o n e n b  npeanonarncr TO. *!TO noTer iu t r . u rb ! ib l s  n o h y n n ~ e n e f i  h c o x r l o  

3 n r 1 1 i ~ e p e c o n a ~ b  r r y r e M  npenoc-rannetirrn I I ~ I  r a p n H r w l r  n o n y c r c H r m  t i o o o r o  i l n l l  D O c C T n l i O ~ n e ~ l t { ~ ~  

m v r b n  nocne y n n n T b r  L l p r ; a n p u i w m ~ w s o  B r e ' l e H t [ e  rona. K o r a n  r r n e T  c T p o l l . r e n b c T o o  

( p e a o ~ c ~ p y w m )  n a H H o r o  wmn. ~ ~ ~ i ~ ~ ~ m 3 w r n  nomum c o c T n r u r n T b  

3H.1'LMTeIIbHylO 'IilCTb OT U e H b l  pKUU13alMZI. ' f f0  n O n T B t p ; t < n ~ U O  6 b r  3atltiTepeCOB,?HHOCTb 

n o r < y n a ~ e n e i ' ~  a ~ p t 4 0 6 p ~ ~ ~ ~ ~ D l  m n .  B p a c c h r n T p t r o n e M o h r  n p m e p e  H e 0 6 ~ 0 n i f h t b l i i  y p o e e t i b  

o u e H e H  B 10%. llpennonnrne~cn, 'ITO n e n 0 3 t l ~ b 1  6ynyr H a n p n n n e H b r  

ropony H a  CTpoLiTeJlbcTBO COOTBeTCTUylOUn~ AOhtOB. ~ e n o 3 c l ~ b r  H1: M O W  6 b l ~ b  PICnOnb3OB3Hbl n n f l  

CTpOCITCIIbCTBr? nOn0J'lHMTeJTbHbl.Y AOMOB. 

36. O K O H W ~ T ~ J I ~ H ~ ~  U e H a  p ~ 3 J M 3 ( 1 W M .  nO.\lOB n O M i l  6 b l ~ b  L I O C M T O W O  B ~ I C O K O ~ ~  LUln nOKPblTI tn  

B C W  n p n M l l X  3 a T p a T  H a  C T p O & l T e 5 C T B O  3 T I E  nOMOB. M m t r ~ m ~ b ~ f i  YPOBaHb LIeHbl p ~ U t n a u t l l . 1  

p.?CCWITblBEl1:TCn IlJTebI n e p e H O C n  KOJUl'IeCTBil KOHTPaKTOB HZI CTPOCITCIIbCTBO B KOnOHK)' 

" n p 0 l I i U U r " .  BO~MOXCHO. ~ O P U I I  peUIMT 3a HeKOTOpbIe  R O M a  B 3 b I M M b  CYMMY. npeBbIUIiliOUIylO 

CTOUMOCT~ CTpon-remc-rna.   TO M o x e T  npou30;m B c w a e .  ecmr ropon x e n n e T  B o c n o m T b  

n p e L l U I e C T B y i O U H e  3 a T p a T b I  H a  CTpOMTeJIbCTBO KQTeM I l p O n i l X l l  IIOMOB. CTPOUTeJlbCTBO KOTOpbLY 

6 b u o  n p e K p a u r e H o  p a - 3 a  H e m a m a r  cpencm. 

37. Monem n p e n n o n a r a e T ,  r l ~ o  @ ~ w a ~ c n p o n a ~ w i O  co C T o p o H b r  MEPP n0nnexa.r T o n b t c o  

KOHTPaKTbl  H a  CTPOUTelLbCTBO HOBblX LlOhtOB H,  '(TO 3LlTpaTbI MCTeKllIerO nep&lOJI l l  BKJllO'leHbl B 

KOHTpZlKTbl H a  CTPOMTeJlbCTBO. ~ O P O L I  MOXeT B03MtCTt lTb  W C T b  BCeX CBOIIX HeBO3BPilTHblS 

r r snepxe~ rr)l-reht npn6nsne~1.m A m , w j ~ ~ o r o  C6~&7 K C T O U ~ I O C T ~ I  p e ~ i 1 3 3 u n 1 1  3 a a ~ n n  
(nocne 3 a ~ c p u e ~ t m  c~pomemcr~a) .  3 a ~ p n ~ b 1  t l c T e t a u e r o  neptrona ~e n p e n y c x r o T p e H b 1  nnn 
@rrwa~cr tposa~m MEPP, HO m h t o m o  BKICK)WT~ 8 u e H y  p e n m r s a w u l .  Ha n p n h r & l K e  

~ e o 6 x o r n i h f b r f i  YpOBeHb ~ ~ ~ ~ ~ ~ ~ M o H H o ~ I  UeHbI  TilKkN LIOMOB (C ylreTOht  A ~ ~ U I H ~ I C T ~ ~ T I ~ B H O ~ O  
C6opa) MOXCeT 6b1'1b BbIIUe n p n e M n e M O r 0  I[1I1[ UeneBblX KJDieHTOB. Y P O B ~ H ~  pbIHOLIHOTO CflpOCn H a  

;urnbe h t o x e T  6 b r n  n o n - m e p m e H  c o o ~ s e ~ ~ ~ ~ y o u e i i  c y ~ ~ o f i  n p a n n p o n a m b l s  n e r t 0 3 n ~ o ~  tt 
~ p 1 : 6 0 ~ Z l ~ ~ e h t  3 H ~ W t T e I I b H O ~ O  n p O U e H T a  3 a p a H e e  OWlil 'IeHHbIX K s l l p T l l p .  

39. nocnen~efi  B B O P H O ~ ~  B ~ J U F I H H O ~ ~  RB;UTeTCR PaC'IeTHan &-~Z~~HQEI& no KOHTpnKTaM H 3  

f l p I l 0 6 p e T e ~ k t e  m m b n  B p a c c p o l r h y .  Y ~ a 3 a ~ ~ a n  n p o u e H r H a n  sernrwtia H a n p n h l y m  c o l c p a e n e r  

CYhlhtY P;1CCPO'IeHHbIX nna~e~e f i .  Il0n)nleHHLIX B Te'lCHlle Kr?XLlOCO TOLIa. n p P l  yflpaBJIeHMW n106qC5 
f l p o r p a h l h l o f i  npOnil>tc B pnCCpOlncy  ~ e o 6 x o n n ~ o  n p e n B k l n e T b  Bpt2hleHHble  I4nIl IlOCTOnHHble 

y 6 b l ~ ~ 1 1 .  B H ~ c T o ~ U I ~ ~ ~  n p o r p a h t M e  c n e n a H o  n o n y u e l t t l e .  ' IT0  B03htO;KHblt:  flOCT011HHble ) '~LITK&I 

6yny-r ~ 0 3 h t e u e ~ b r  ny-ret.1 0 ~ ~ a 3 a  B n p e n o c r a s n e H r l n  x t m b n  n o n x H t l K y  I I  noerop~oii nponaxe ero 
n p y r t l h l  JlMUnht. K p a T K o ~ p e ~ t ~ ~ b r e  ~ 6 b l ~ ~ I l  M O r v  6 b l t b  I lOHeCeHbl  B C,1\"1,12. KOTnn (l)l . l3il ' lecKIl~ 

n l l U 3  H e  h t O v  BHeCTil  'IilCTb ~J'l3Te;c(~fi C13-33 H C l l p e ~ D l l ~ ~ H H b l ~  i l l l r f l ib lS O ~ C T O I I T ~ J ~ ~ C T B .  

n o n o 6 ~ b r e  CnyLlnkl  ~ e 0 6 n 3 a ~ e n b ~ 0  flOn;t<Hbl npk lB0nk lTb  K ~ O C T O n H H b l h l  Y ~ L I T K Q ~ ~ .  HO OIiGI 

031{n'lnloT. VTO n e l i e x H b l e  c p e n c T B n  H e  6ynyr n o n y ' l e l i b l  B o x w n n e ~ r b l i i  c p o ~ .  B n n i i w o M  n p ~ c h l e p z  

82~1l ' lIlI-13, 3 3 l l 0 n ~ ~ t i ~ 0 ~ T e n  COCTI?BJlRt2T 0.5%. T O ' I H ~ I ~  DnHHblt :  6\ 'nyT f lOJl~ ' lGl ibl  I3 XOnC 

O c y u e c - r n n e l t b I I I  npoemn. K o r n a  nonoklTc:l c o o ~ n e ~ c ~ n y ~ o r u ~ ~ i i  o n b l r .  



40. 3 ~ n  n o c n e n l r n n  , r n 6 n l l u n  n o ~ n 3 b 1 o n e r  c y h l h t b ~  1 1 ~ 0 6 ~ 0 f l l l h 1 b l : i  11na~t :nic i i  M IjPI' u C o o T n c T c ~ u r l r l  

c y c n o o w n h c r  I ,  ~ K ~ ~ ~ E ~ I I M M I I  n TaGn~rue U x o n ~ i b ~ x  L~:IIIIII,IX. I I  r l o n l l ~ l l ~ o l i  M GPP. C y h ~ h l b l ,  
p n c x o n y e M b r c  ~ ~ H K O M  n K.WO~I ronp, p n c c t n r a l c b r  n y r c a t  n c p c h c r l o x e l r b l n  o6ueli cyhlhrbl  
n~1-1 3-a H a  ~ ~ ~ I T _ ~ n c x ~ a n a ( ~ ~ u l . l u : a c ~ ~ i n  n ,rc(lc t I I I C  

coo~nc~croy~oucro  roan CI H a  U r t , ~ w m M l i P P ,  K o n o l l ~ a  K I w r n ~ r a n a x e l u ~ b ~ ! :  
MGPP n p c m o n a r a e T ,  YTO n b l n n a T e  nonnex1.r n p o u e l l T b 1  3n UICCTb M e c n l l c n  nocnc p a c x o a o o n r t l c f i  

c p e A c T n  n TecIel rMe a a H H o r o  rona m o c  n p o u e H T b r  3n ncc 12 hlCCnUCB no n p e n b l a y u x e M y  ~ N I ; I I I C ~ .  

npcanonarae~cn. wo -..3n&pillilrvlo l r a c T b  Y P C ~  6ynyr y r r n n C ~ e r r b ~  no 
~ew3pacxoaona~11oti c y M M e  B H a r a n e  K c u K a o r o  rona. 

42. Monem 6 b u r a  H a m c a H a  B Lotus 1-2-3 BepCtlA 2.3 C W C ~ O J I b 3 0 B ~ H F k C M  R O l l O M e H W l  

W ' S W G .   OH^ p a 6 m e ~  tr 6e3 WYSIWYG, H O  n e r a m b r c  yCTaHOBKl1 nOn>i<HbI 6 b l ~ b  FIL~CTPOCHIYI 
H a  I I e W T b  B O ~ ~ I ~ M O M  pe-e Lotus 1-3-3. ~ J X I O C T ~ ~ T ~ . ~ B H ~ ~  L [ l l a r p ~ h f M a  H a  nCpB0t'r  CTpilHbUIC 

H e  6 y a e ~  B M a H a  tr H e  6 y n e ~  t3bIBOnClTCn H a  ITelIilTb B 0 6 b 1 1 ~ 0 h 4  Lotus. 

43. nepeoe c r 3 0 6 p r u t c c ~ n e ,  K o T o p o e  nonnmcn HLI 3 ~ p n ~ e  rlocne s c l n y c ~ t a  M o n e m r .  - 3Xjm.au 
Bw-& Ha 3 K p i l H e  6ynyr BtlAHbI BCC lTePt?MeHUIG,  noKb30~a~eJIb CMOXCT BIleCTll 

HYXHbIC 3 H a e I e H W l  B mo6yo ~ K T l I B H Y I O  n c 1 c r u ~ y .  SoJKblUiln llilCTb DXOLIHbIX DaHHbl;Y B b I p a X C H a  B 
r lpOUeHTaX.  n 0 3 T O M Y  BBOlIMTb HOBbIe  3 H a q e H M R  MOXHO m160 lIyl"Xk1 BBOlIa U e n O r O  W C J I a  M 3 H n W n  

"%" m60 s~a la ta  "." n e p e U  U e m r M  m c n o h f .  

35. Han6onee npocro nony'MTb M ~ O ~ P ; U I ( ~ H P I ~  m n r p a h t h L b I  M O ~ O  HWB K n a B W y  "F-10" nocne 
BBOnil t l 3 M e H e H ~ " f  , ! ~ H H ~ I X  BBOLIa. A l r a r p a ~ h i a  H e h f e M e H H O  nOnBHTCn H a  3 K p a H e t  Ha H& 6ynyr 
BPILIH~I u 3 h f e ~ e ~ m .  r1pot130uienme B mmeihofi tr nonoc~oii q a c T n x  m t a r p a h m r .  H a m l ~ e  

JIJO~YIO Kl l aB4auy .  Y ~ 0 6 b 1  BepHYTbCn K Ta6mare B~ormbrx D ~ H H ~ I X .  Ha 3 K p a H e  6yncr T a  x e  
n k r n r p a h m a .   TO M B ~ e p w e f i  r a c n f  nep~ofi  C T ~ ~ H M U ~ I .  

46. Monem H e  KOHTpOIMpYeT. BCeTIla 3 H a ' l e H H e  H ~ O ~ X O ~ C ~ I O ~ O  YpOBHn flaCTClA ~ I ~ C T H O ~ ~  
CTOpOHb1 n B J M W C n  TeK)'U(MM. HP~POTCIB. ( ~ ~ ~ . L H ~ H C I . I P O B : I H ~ ~ ~  CO CTOPOHbI M 6 P P  H e  h lOXeT 

n p e n b m a n  K o 3 @ + m r e ~ ~  y.racTm MEPP. n p e n l l p 0 n W C H b I e  lIenO3kfTbI YWITbIBLIIOTCfl B hfOAem1 

KnK )WlCTHe M~CX'HOG CXOPOHbI. h 6 o e  Hef';LTtIBHOI: 3 H a Y e H t I t  %ICTOTO nOTOKa O(GHe;iCHbI.X 

cpencm 3a m 6 o #  a a ~ l r b r i 4  n e p a o ~ a v m ~ b r f i  ron p a c x o n o e a H m  cpencm 3ai'wa n p e n m m e - r  
co6oii CyMMy. K O T O P W  T O p O a  lIOJDfCeH BbUleJIHTb l13 CBOCrO ~ I O L G K ~ T ~  B U e m Y  C0Xp;lHCHkUI YpOBHn 
+ w ~ a ~ c t r p o e a ~ w r  ~ e c m o f i  cropomr ~a  TOT roa. 

37. B b l ~ o n  H a  neran M o n e m  nonxeii n p o n 3 ~ o n n ~ b c n  T O ~ K O  npn ~a.m[utrn n o n o n H e H u R  

WYSIWYG. 3 n e m p o ~ ~ a n  ~ a 6 w a  COCTOMT C13 nnyx q n c ~ e i i :  rOPOLI SAHK. % C T ~  rOPO,Q 
B m m Y a e T  n e p B y I 0  CTpaH1Muy, a 6AHK - BTOpYlO CTpaHtILly C T ~ ? ~ ~ c I u ~ M , I  B B O ~ H ~ ~ X  L ( ~ H H ~ ~ x  <kI 

B b l r ~ r n n r  M k r p o n o ~ y  ~ ~ H K Y .  



R e v o I v i n ~  F u n d  C a s h  F l o w >  

1,2 - 
1 $4 MM Revolving Fund 

- 0 , e L  I 

1  I 1 I 1 I I I -j--i--'-O.e 
3 I 5 1 7 1 9 1 1 1 ~ 1 8 1 1 5  17 

2 4 6 8 10 12 14 18 
Program YQWB 1-1 7 

$428523 Net CF over 17 yeare A Reeerve of $-70969 after 17 ygwe 

Conotr. Conotn Uolng Caoh Out Pro-mle Net hiltlal Anmunt of lnotdlment 
- Total PaM Iron1 lnklal h l l a b k  Net to Comtn M.B Loan Salw Dopoolto Paynwnto lnotdlnisnt Pnnto Tohl Net 
.'mc -- andWB Bndd !2xlWw.w-- E l 9 d  BMhlnflnrr- 

a 1 (38,500) (1 ,200,000) !, (1,230,500) 840,MX) 0 172,000 0 0 0 1,012,000 (225,700) 
- 2 (120,400) (2,000,OQO) 0 (2,120,400) 1,400,000 1,440,000 208,000 727,2W fi40,OOO 32,698 2,447,098 327,490 
- 6 (190,400) (000,000) (327,480) (1,317,89D) 560,000 2,400,MX) 162,360 1,212,030 900,000 11 9,092 2,014,252 736,354 

4 (21 0,000) 0 (345,392) (655,392) 0 1,352,990 49,736 603,264 607,374 205,111 1 1  1 982,720 
S (21 0,000) 0 (274,190) (484,190) 0 414,470 39,403 209,308 155,426 245,246 494,01+6 5,046 

1 6 (443,Xl3) (9,846) (468,179) 0 329,020 1,418 166,169 123R35 262,128 429,704 (23,476) 
- 7 (425,033) 0 (426,8%) 0 11,0112. 0 6,967 4 269,967 276,034 (1 60,000) _ B (408,333) 0 (400,333) 0 0 0 0 0 270,135 270,135 (138,190) 

S (390833) o (ao,eaa) o o o o o n70,las 270,lm (1~0,690) 
- 10 (373,333). 0 (373,333) 0 0 0 0 0 270,135 270,lS (103,198) 
- 

11 (aaa,wa) o ( ~ ~ 6 , e w  o o o o o 270,las 270,taa (es,ase) 
1 12 (330,333) 0 (33.EIS33) 0 0 0 0 0 270,135 270,185 (68,193) 
- l a  (a2Q,933) 0 (320&33) 0 0 0 0 0 270,lS 270,135 (150,698) - 14 ( m , n a )  o ( 3 0 3 , ~ ~ )  o o o o o 270~1s  270~13~ ( ~ , l s e )  

1 S (285,033) 0 (285,EN) 0 0 0 0 0 270,135 270,135 (1 5,690) 
16 (268,=) 0 (268,CCC3) 0 0 0 0 0 270,1,35 270,185 1,002 
17  (250~3q (1,002) (252,63s) o o 259 o o 2 3 7 , ~  2mI69r (1 4,938) 
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I 
-- 

I n p u t  A s s u m p ~ t i o n s  I 
lnteroat M e s :  
World Bank =. 

- -. City 
- - - Term in Yeare: 
-2, World k!LC 
- 

city 
WBCmrage 

- 
r Counterpart 
- 

ban Program: 
- WB Loan 
- Counterpart 

Diaburaarnsnb: 
7.50% Year I 30.00"/0 
9 . 0 W  Year 2 !50.000/0 

Year 3 20,000/0 
17 Year 4 0.00% 
15 Year 5 0.00% 

- 

WB Cnmm. fee: 0,25% Adm. Chrg. 20.00% 
i Initial Payment: 50.000/0 Arrears: 0.50% 
- All-at+!? Sales: 25,W/0 

Prle--sale Deposit: 20.00"/0 - 
- Pro-sale % sf Units: 60.000/0 Amounts In US dollars 

I 
- 

P a y m e n t s  t o W o r l d  B a n k  1 

WB lnltlal Dlsbursed Repaid WB E:ld Interest Comm. Tutal Pald 
Balance by \FIB Principal Balance Paid to WB Fee to WB to WB 

0 840,000 0 040,040 (31,503) (7,000) (38,500) 


