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Po3znin 1. 3apnanns 1 camMoCTiiiHOL po0oTH

Bcim cTyaeHTaM: CTYJIEHTH Ha MPAKTUYHHUX 3aHATTIX Ta CAMOCTIMHO BIoMa
BUKOHYIOTH 20 33724 Ta KOMIUIEKCHY POOOTY y BIAMOBITHOCTI 31 CBOIM BapiaHTOM.
POBOTH, 4KI HE BIAIIOBIJAIOTH HOMEPY BAPIAHTA - HE
MPUMMAIOTBHCSL. s 3amiky HeoOxiaHO BUKOHATH 90 % 3a/ay 3 MOXUOKOK Y
BIIMOBIAAX y po3mipi 1 %. Takoxk Ha MPaKTUYHOMY 3aHSTTI CTYJIEHTU JOTIOBIIAI0ThH
3a BuOpanoro Temoro, aie HE BIJIBIIE 3 XBUJIMH. /lani BupooBx 2 XBHIJIMH
BiJIOYBA€ETHCS AUCKYCis 3 TOCTAHOBKOIO 3aIMTAHb JIOTIOBiAAYY.

Jlis  po3paxyHKiB HEOOXIIHO MaTH IHXEHEPHUH KaJbKyJIsATOp UM
nepCOHaJbHUM KoMIT 1oTep 3 nporpamamu «Kanekynstop» abo «Excel». CtyneHtn
MOKYTh BHUKOPHUCTOBYBAaTH KOMII'FOTEPH J1a0OpaTOpli 1HKEHEPHO-EKOHOMIYHOTO
daxynprety (ayautopis 454) 3rigHo 3 rpadikoM 10IaTKOBUX 3aHATH YW Ha MEPEPBI
3 103BOJIY JaOOPaHTIB.

3aouHe BigaiieHHs: TpaKTUYHA poOOTa 0POPMIIIETHCA B IIKIIBHOMY 30IIMTI
Ha 16 apkymiB. Y 301IMTI HOBUHHI OyTH po3paxyHkH Ta Biamosimi Ha 20 3agauy,
KOMIUIEKCHY pOOOTY CTYJIEHT BHUKOHY€ 3a BiacHuUM OaxanHsM. [lepenucyBaTu
3aBmaHHs He 000B’s3koBo. BIAIIOBIJIb YV BUIJIAAI PE®EPATY UM TE3 VY
30IIUTI HE NPUMMAIOTBCSA. TurynsHuii  apkym  oOPMIIIOETCS
BIJIMOBIAHO JI0 BUMOT 3a04HOTO BijaiuteHHs. J[s 3aimiky HeoOxiqHo BukoHatu 70%
Bix 20 3amay 3 MOXMOKOK Yy BIANMOBIAAX y po3Mipl He Ouabine 5 %. CTtyneHT Ha
3aJIIKOBOMY 3aHSTTI J0MOBiIa€e 3a BuOpanoto temoro Bukiangaduesi, HE BIJIBIIE 2
XBMJINMH, takox BIH IIOBHHEH BIJMNOBICTH Ha 2 — 3 IOJATKOBHUX 3allUTaHHS,
IIOCTABJICHUX HOMY 3a OOPaHOI TEMOIO.

1.1. 3aBaaHHs 1JIS TEOPETUYHOI POOOTH

CamocrTiliHa TeopeTHYHa poOOTa CTYJEHTIB MOJSAra€e y BUBYEHHI JIITEpaTypH 1
HOPMAaTHUBHUX JIOKYMEHTIB Ta miarotoBui Ha ix ocHoBl JOITOBIAI, 3 sixoro BOHU
BUCTYNAIOTh Ha MPaKTUYHUX YW HaA 3aJIKOBHX 3aHATTAX. CTyIeHTH BUOUPAIOTH
OJIHY 3 TEM JAOIHOBIJI BiamoBiAHO NEPIIOT JITEPH Y MPI3BHUIILI 1 Y3TOHKYIOTh
il 3 BUKJIaayeM. 3a 3roJiol0 BUKIIagadya CTyJACHT MOKe BUOpaTH Ta BUKOHATH 1HIIY
TEMY, 5IKa MOB’s13aHa 3 10ro TEMaTUKOO JIOCIIIKEHHSI YU 3 IPAKTUYHOIO pOOOTOIO.

Hanpuxnan: mBaHOB — Jlitepa EI — [Murannas m y 3 pozaini UH y 5 po3aii.

3micm 00onoeioi

Beryn. OOrpyHTOByeThCSt BUOIp TeMH, 11 aKTyalbHICTb, BaXJIUBICTD,
IpakTUYHA cCHOpsMoBaHICTh. llomaeTbcst 3arajgpbHa OIliHKA CY4YacHOrO CTaHy
npo0sIeMHu, sKa pO3TISAAETHCS.

OcHOBHA YacTHHA JAOMNOBII, y SKii CIIII pO3KPUTH:

e aHaji3 cTaHy mpobieM, 0 PO3MIISIIAITHCS B YKpaiHi Ta B 3apyODKHUX
KpaiHax;



® TIOPIBHSHHS CHCTEM YHM METOJUK, SIKi 3aCTOCOBYIOTBCS, T4 PO3KPHUTTS
pe3yJIbTaTIB BiJl iX BIPOBAKCHHS.
BucHOBKH, 5IK1 TOBUHHI MICTUTH:
® BH3HAYCHHS PIBHA HAYKOBOi, COIIATBHOI Ta MPAKTUYHOI HOBU3HH Ta
IIHHOCTI 3aX0/IiB, 10 PO3IIISAAIHC;
e npomo3uilii abo pekoMmeHaalli 100 iX BOPOBAIKEHHS YU
BUKOPHCTaHHSI.

Temu oonoeioi

Po3ain 1. IToHATTS: Npo iIHBECTHIIII TA iX MEHETKMEHT.
A. IuBectuiiiiHa IisUIBHICTH KOMEPIIHHOTO OaHKY (0aHKIB).

b. IHHOBamiifHMII MpoIeC Ta IHBECTYBaHHS HOBOBBE/ICHB.
B. IHO3eMHe i1HBECTyBaHHS B Y KpaiHI.
I'. Posb iHBeCcTHLIN Y PO3BUTKY EKOHOMIKH.

Po3ais 2. MeToguuHmnii iHCTpPyMeHTApiil iIHBeCTHIIHHOTO MEHEIKMEHTY.

. BignoBiganpHICTh 1 PU3MK 3aMOBHHMKA 1 MiApSAHUKA B MPOIECI
peainizalii IHBECTUIITHOTO MPOEKTY.

E.  OcHoBHi (OHIOBI IHCTPYMEHTH PUHKY LIIHHUX MarnepiB YKpaiHu.
Po3aii 3. OuiHka i NpOrHo3yBaHHs IHBECTHULIHOIO PHHKY.

€. AmnHani3 1HBECTUIIMHOI NPHUBAOIMBOCTI Ta KPEAUTOCTIPOMOIKHOCTI
HIIPUEMCTBA SIK OCHOBA MMPUMHSATTS IHBECTUIIIMHUX PIIICHb.

K. Amnaini3 10TOYHOI KOH IOHKTYpPH 1HBECTHUI[IHOTO PUHKY.

3.  DBi3Hec-iaH iHBECTHUIIIHHOTO MPOEKTY 3 BUITYCKY HOBOI MPOMYKIII M
TEXHOJIOT1].
L. JltoroHiBCcbKa Mojieh ()IHAHCOBOTO aHAJI3y MiANPUEMCTBA.

K. XurreBuil nukn raiysi Ta HOro 3B 30K 31 CTPYKTYPHOIO 1epeOy0BOIO
€KOHOMIKH.

JI.  JKurrteBuil 1UKI NIANPUEMCTBA Ta HMOro 3B’SI30K 31 CTPYKTYPHOIO
nepedy10BOI0 EKOHOMIKH.

M. IuBectuiii y po3poOKy Ta BIPOBaJKEHHS TEXHOJIOT1T NPOAYKIIIi.

H. IuBecrtuiiiina nmomiTuka B eHepreTUUHiN (a0 B 1HIIIN) Tay31 YKpaiHu.

O. IaBecTUIitHUN NMPOEKT PO3BUTKY OpraHi3allii.

II. IuBecTHIiiHUI MPOEKT CTBOPEHHS OpraHi3allii.

P.  IuBecTyBaHHS Ha pUHKY HEPYXOMOCTI.

C.  MOHITOpUHT 1HBECTUIIITHOTO PUHKY, HOTO OpraHi3aiiii.

T. OmiHka 1 TPOTHO3YBaHHS I1HBECTHUINNHOI TNPUBAOIMBOCTI Taly3eu
CKOHOMIKH.

Y. Ouinka 1 IpOrHO3yBaHHA 1HBECTUIIMHOI NPHUBAOIUBOCTI PET10HIB.

®. OuiHka 1 IIPOTHO3YBaHHS 1HBECTULIIMHOT IpUBAOJIMBOCTI
M1AIPUEMCTBA.

X. OwiHka 1 NPOTHO3YBAaHHS MAaKpPOCKOHOMIYHUX IOKa3HUKIB PO3BUTKY
1HBECTULIITHOTO PUHKY.



L. IIporHo3yBaHHS pPO3BUTKY 1HBECTHULIIMHOTO PUHKY.

Y.  Cran iHBeCTYBaHHs 1 IHBECTUI1{HA MOJIITUKA B Y KpaiHI.

L. XapakTepycTHKa 1 IPUHIIMIIN BUBYEHHS 1HBECTULIIITHOTO PUHKY.
Po3nin 4. ®opmyBaHHS iHBeCTHLIHHOI cTpaTerii mianmpueMcrsa.
3aco0u MpOrHo3yBaHHS 3arajbHOil MOTPEOU B IHBECTHUIIMHUX pecypcax.
Ponb peanbHOro iHBECTYBaHHS B PO3BUTKY IiANPUEMCTBA.
Crpareris iHBECTUIIINHOT JiSTILHOCTI B YKpaiHi.
Crparerist HQyKOBO-TEXHIYHIX HOBOBBEJICHb Ha M1IPHUEMCTBI.
Crpareris miANpUEMCTBA 1 TEXHOJIOT14HI 3MiHHU.
Crparerist opMyBaHHS IHBECTUIIIHHUX PECYpCIB.
ToBapu CIOXMBYOTO MOIMUTY Ta IHBECTULIHA CTPATETIS.
Po3gin 5. OuniHka iHBeCcTHHIHUX SKOCTeH i e(EeKTHBHOCTI peajJlbHUX Ta
¢inancoBux iHBeCcTHIIIH.

S

=W,

E. ExoHoMiuHa epeKTHUBHICTh IHBECTHUI[IHHOTO MPOEKTY.

€. ExoHOMIyHE OOIpYHTYBAaHHS IHBECTULIMHUX MPOEKTIB.

K. 3acobu ouiHKUA ePEKTUBHOCTI peabHUX THBECTUIIIH.

3. OCHOBHI TOKa3HUKU OILIHKK €(QEKTHUBHOCTI pEAJIbHUX 1HBECTULIIHHUX
IIPOEKTIB.

I. Omninka epeKTUBHOCTI IHBECTHIIIN B OpraHizarlii.

K. Iloka3Huku OIIIHKM PiBHA MpUOYTKOBOCTI 1 peaJibHOI PUHKOBOI
BapTOCTI LIHHKX TaTepiB.
JI.  ®opmu peMTHHrOBO1 OIIIHKY 1HBECTUIIITHUX SKOCTEH IIHHKUX TaIepiB.
Po3ain 6. @opMyBaHHA i OLIHKA iHBeCTHLIHHOTO MopT@esisa mianpuemMcTBa.
. 3acoOwu OLIHKH, peeECTPYBAHHSA 1 BIIOOPY 1HBECTULIIHHUX MPOEKTIB.
. Ouinka moprdens peaTbHUX 1HBECTHIIIH MiIMPHEMCTBA.
. Ouinka moptderns HiHHKUX Manepis.
. CyuacHi 3aco0u (piHaHCYBaHHSI IHBECTULIMHUX TPOEKTIB.
@diHaHCYBaHHS HAyKOBO-TEXHIYHUX HOBOBBECHb.
dopMyBaHHS 1 OL[IHKA IHBECTULIHHOTO OPTdENs MAITPUEMCTBA.
Po3ais 7. OneparuBHe ynpaBJiiHHS IHBeCTHLIMHUM nopTdesiem.
T. OmnepaTuBHE KOpEryBaHHs IHBECTUIIIMTHOTO TTOPTQEs MiANPUEMCTRA.
Y. IloGynoBa cucTeMu MOHITOPUHTY pealli3allii iHBECTUIIHHUX TTPOTPaM.
®. Po3pobka OroKeTy peanizaiiil IHBECTUIIHHOTO MPOEKTY.
X.  Po3poOka kajeHIapHOTO TUIaHy pealti3allii IHBECTUIIIITHOTO MPOEKTY.
Po3xia 8. InBecTHLiliHUIT MEHEI;KMEHT.
L. CyTHicTb, MeTa Ta (PYHKIIIT IHBECTUIIIITHOTO MEHEIPKMEHTY .
Y. MeroauyHi 3acaay Ta IHCTpyMEHTapiil IHBECTULIMHOIO MEHEKMEHTY.
L. Crpateris ¢hopMyBaHHs iHBECTUIIIMHOTO KamiTaTy MiATPUEMCTBA.
FO. Ilopsgoxk  MOIATOTOBKM  peaJibHUX  IHBECTUIIIMHUX  TMPOEKTIB
M1IIPUEMCTBA.
A. IlpaBuna npudHATTS IHBECTULIHHUX PILLIEHb.

THOE 2
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1.2. 3aBpanHs il NPAKTUYHOI POOOTH

Buxioni oani 3a eapianmamu.
Jlns Homepa Bapianta cryaent 6epe OCTAHHIO LIU®PY 3AJIKOBOI
KHMWXKKMW. V Bunanky uudpu “0” 0eperscst 10 BapiaHT.
Hanpuxnan, Noe 980153 — “3” BapiaHT.
Hanni X, Y, Z, A, B, C, D, E po3Mimiexi B TaOuIli:

V.1 V.2 V.3 V.4 V.5 V.6 V.7 V.8 V.9 V.10
|| 3apaua Net
| X |Lina 3emni, rpH. 3000 3200 3230 3250 3200 3340 3535 3600, 3735 3835
| Y [Tepmin Bonog,., pik 25 26 20 20 20 20 20 20 20 20
Z [Temn npupocty, % 11% 11% 11% 12% 10% 13% 9% 11% 12% 11%
] 3apaua Ne2
| X |Aata nokynku 1993 1990, 1998 1995 1999 1985 1988 1997 1996 1994
| Y [Llina nokynku, rpH. 2000 2100 2200 2500 2300 1000 1500 1800 1700 1700
Z |LliHa npogaxy, rpH. 5000 6000 5000 5542 4660 3520 4940 4830 3720 4716
|| 3apaua Ne3
X [Temn npupocty, % 11% 12% 14% 13% 16% 17% 12,5% 18% 15,5%| 16,5%
] 3apaya Ne4
| X |Mouart. aaTa, pik 1990 1970 1985 1986 1992 1983 1993 1973 1995 1992
| Y |Mouar. ujna, rpH. 55000 40000 80000 80000 90000 60000 70000 90000 60000| 80000
Z |KiHueBa LjHa, rpH. 90000 80000 110000 120000] 140000 140000 110000 160000 120000] 160000
|| 3apaua Ne5
| X |Piu. npoueHT, % 13% 14% 15% 16% 17% 18% 11% 19% 12% 18%
Y [TepmiH Bknagy, pik 7| 8 9 10, 4 6 12 5 13 3
| 3apaya Ne6
| X |Llina ycTaTKyB., rpH. 500 000] 600 000| 400 000| 700 000| 650 000] 550 000| 450 000, 750 000/ 350 000300 000
| Y |Hopma npubyTky, % 7% 6% 8% 5% 4% 6% 7% 4% 9% 10%
Z |TepmiH amopT., MicC. 84 144 60 156 96 108 120 132 48 72
|| 3apaya Ne7
| X [[HBEeCTULii, rpH. 25000f 28000f 13000] 12000; 40000; 30 000 1000, 12100, 15000 6000
| A ["powwu. noToki 1 poky 5000 9 000 6 000 1000, 10000 0 100 3 000 8 000 0
| B ["powwu. noToki 2 poky 6 000 4000 3000 3000[ 10000 0 750 2500 6 000] 1000
| C [powwu. noToki 3 poky 7 000 5000 2000 5000 9 500 5000 2000 2 500 4000, 1500
| D [MpoLwu. noToki 4 poky 8 000, 10 000 2000 4000 9000 12000 5000 3 000 2000, 2000
| E [powwu. notoki 5 poky 9000] 12000 1000 3 500 7500 15000 6 000 3 000 0 5000
Y |CtaBKka AWCKOHT., % 9% 12% 11% 8% 7% 6% 13% 5% 14% 15%
| 3apaya Ne8
| X [Poamip Bknagy, rpH. 1000 1000 1100 1200 1300 1400 1100 1100 1300 1300
| Y |Piu. npoueHT, % 8% 6% 7% 10% 9% 5% 9% 5% 8% 6%
Z [MpwpicT npoy,., % 1% 2% 1% 2% 1% 2% 1% 2% 1% 2%
|| 3apaya Ne9
| X [Bapric. 6yamH, rpH. 200 000| 180 000| 160 000| 140 000 120 000; 110000, 100000, 90000/ 80 000f 70 000
| Y |B1 Piu. npou,., % 5% 6% 8% 9% 10% 11% 12% 13% 14% 15%
Z |2 Piy. npou., % 6% 7% 9%, 10% 11% 12% 13% 14% 15% 16%
| 3apaya Ne10
| X [Tenep. Bik., pik 25 27 30 33 35 37 40 43 45 47
| Y |IHBecT. B neHc. doHp 150 170 190 210 230 250 270 290 310 330
Z |TepMiH XuTTS, pik 90 85 83 80 77 75 73 70 67 65|




V.1 V.2 V.3 V.4 V.5 V.6 V.7 V.8 V.9 V.10
3apaua Ne11
X [Mouar. Butpaty, rpH. 10000, 15000 7000 9000 11000 6000, 14000 12000 8000| 13000
Y [TepMiH npoekTy, pik 6 7 5 6 8 7 9 5 4 8
Z |rpoww. noToku, rpH. 2500 3200 2400 2300 2900 3100 4500 3100 2600, 3300
3apgaua Ne12
X |Bapr. kanitany, % 9%, 10% 8% 11% 7% 12% 6% 13% 5% 14%
Y 0 pik -28000| -29000| -27000| -30000| -26000{ -31000| -25000/ -32000] -24000 -32000
z 1 pik -12000] -13000{ -11000| -14000{ -10000, -15000|  -9000| -16000|  -8000| -17000
A 2 pik 2000 2100 1900 2200 1800 2300 1700 2400 1600 2500
B 3 pik 8000 8100 7900 8200 7800 8300 7700 8400 7600, 8500
c 4 pik 16000[ 17000 15000 18000 14000 19000 13000 20000  12000| 21000
p | 33nol0pommoi | 45509  19000| 17000, 20000, 16000 21000| 15000, 22000] 14000 23000
3apgaua Ne13
X | Mouart. BuTpaTH, rpH. | 20000  21000| 19000 22000,  18000| 23000 17000 24000/ 16000| 25000
A 1 piK 1000 1100 900 1200 800 1300 700 1400 600 1500
B 2 pik 3000 3100 2900 3200 2800 3300 2700 3400 2600, 3500
c 3 pik 4000 4100 3900 4200 3800 4300 3700 4400 3900, 4500
D 4 piK 3000 3100 2900 3200 2800 3300 2700 3400 2600, 3500
3agauya Ne14
X _[Mouart. Butpatu, rpH 10000, 11000 9000, 12000 8000, 13000 7000, 14000 6000| 15000,
Y | TpoLu. noToku, rpH. 4000 4100 3900 4200 3800 4300 3700 4400 3900, 4500
Z | TepmiH NpoekTy, pik 6 7 5 6 8 7 9 5 4 8
A |CtaBka npubyt., % 13% 14% 12% 15% 11% 16% 10% 17% 9% 18%
3apgaya Ne15
A 0 piK -1000,  -1100 -900|  -1200 -800/  -1300 =700  -1400 -600| -1500
B 1 pik 20000  -2100, -1900|  -2200 -1800|  -2300|  -1700]  -2400|  -1600/ -2500
c 2 pik -15000] -16000| -14000| -17000| -13000{ -18000| -12000/ -19000, -11000| -20000
D 3 pik -25000] -26000| -24000| -27000| -23000{ -28000| -22000/ -29000, -21000| -30000
E 4 pik 10000, 11000 9000, 12000 8000, 13000 7000, 14000 6000| 15000
x | 33no10poka mo: 12000[ 13000 11000 14000, 10000 15000 9000 16000 8000| 17000
Y [3anuw. Bapr., rpH. 5000 5500 4500 6000 4000 6500 3500 7000 3000, 7500
Z |CtaBka npubyT., % 12% 13% 11% 14% 10% 15% 9% 16% 8% 17%
3agaya Ne16
A0 0 pik -10000{ -11000  -9000| -12000|  -8000| -13000|  -7000/ -14000,  -6000| -15000
A1 1 pik 3000 3100 2900 3200 2800 3300 2700 3400 2600, 3500
A2 2 pik 4000 4100 3900 4200 3800 4300 3700 4400 3900, 4500
A3 3 pik 5000 5100 4900 5200 4800 5300 4700 5400 4600, 5500
Ad 4 pik 5500 5600 5400 5700 5300 5800 5200 5900 5100, 6000
BO 0 pik -30000] -31000] -29000| -32000| -28000| -33000| -27000/ -34000, -26000 -35000
B1 1 pik 7000 6900 7100 6800 7200 6700 7300 6600 7400, 6500
B2 2 pik 10000, 11000 9000, 12000 8000, 13000 7000, 14000 6000| 15000
B3 3 pik 13000, 14000 12000 15000, 11000| 16000 10000, 17000 9000| 18000,
B4 4 pik 15000, 16000/ 14000 17000,  13000| 18000 12000 19000/  11000] 20000
co 0 pik -18000] -19000| -17000| -20000| -16000 -21000| -15000/ -22000| -14000 -23000
c1 1 pik 6000 -6100] -5900| -6200| -5800| -6300| -5700 -6400|  -5600| -6500
c2 2 pik 8500 8600 8400 8700 8300 8800 8200 8900 8100 9000
c3 3 pik 8500 8600 8400 8700 8300 8800 8200 8900 8100, 9000
ca 4 pik 9000 9100 8900 9200 8800 9300 8700 9400 8600, 9500
X |CtaBka npubyT., % 12% 13% 11% 14% 10% 15% 9% 16% 8% 17%




V.1 V.2 V.3 V.4 V.5 V.6 V.7 V.8 V.9 V.10

|| 3apaua Ne17
A 0 piKk -50 -55 -45 -60 -40 65 -35 -70 -30 -75
B 1 pik 150 155 145 160 140 165 135 170 130 175
C 2 piK -102 -102 -102 -102 -102 -102 -102 -102 -102 -102
X |CtaBka npubyT., % 5% 6% 4% 5% 6% 4% 5% 6% 4% 5%
| 3apayva Ne18
IA0)| 0 pik -1000 -1100 -900 -1200| -800] -1300 -700 -1400 -600 -1500
A1 1 pik 0 0 0 0 0 0 0 0 0 0
A2 2 pi 1400 1450 1350 1500 1300 1550 1250 1600 1200 1650
1BO| 0 pik -1000 -1100 -900 -1200| -800] -1300 -700 -1400 -600 -1500
B1| 1pik 650 700 600 750 550 800 500 850 450 900
B2 2 pik 650 700 600 750 550 800 500 850 450 900
ICO| 0 pik -1000 -1100 -900 -1200| -800] -1300 -700 -1400 -600 -1500
IC1] 1 pik 1300 1400 1200 1500 1100 1600 1000 1700 900 1800
c2 2 pik 0 0 0 0 0 0 0 0 0 0
X |CtaBka npubyT., % 15% 16% 14% 17% 13% 18% 12% 19% 11% 20%
|| 3apgaua Ne19

| X |Moyart. Butpaty, rpH. 7500 7600 7400 7700 7500 7800 7400 7900 7300 8000
| A [31 102 pokn no: 200 210 190 220 180 230 170 240 160 250
| B [33 no 4 pokn no: 2000 2100 1900 2200 1800 2300 1700 2400 1600 2500
| C [35 10 10 poku no: 2500 2600 2400 2700 2300 2800 2200 2900 2100 3000
Y |CtaBka npubyT., % 6% 7% 5% 8% 4% 9%)| 3% 10% 2% 11%
| 3apaya Ne20

| X [[ouar. BuTpatu, rpH. 3200 3300 3100 3400 3000 3500 2900 3600 2800 3700
| Y| T[pouu. noToku, rpH. 750 800 700 850 650 900 600 950 550 1000
| Z| TepmiH NpoekTy, pik 6 6 6 6 6 6 6 6 6 6
A |CtaBka npubyT., % 12% 13% 11% 14% 10% 15% 9% 16% 8% 17%

OcHo6HI npakmuuHi 3a60aHHA 011 0008’°A3K06020 6UKOHAHHA.

1. Brnacuuk depmu mpojaB 3eMiro 3a 1iHOWO X TpH 3a 1 ra. Bin kaxe, 110
BOJIOJIB 3emMiiet0 Y POKIB 1 IO BapTiCTh 3eMJIi 3pocTasia mopiyHo Ha Z %. 3a siky
1iHy hepMep KymyBaB 3eMIIt0?

2. IuBecTop kymyBaB y X poIli maker oouiramiii Ha cymy Y TpH. SIKII0 BiH Yy
2005 pomi mpojacTh e maker 3a Z rpH, TO SKUM OyJe IOPIYHHMA MPOLEHT IO
IUBIIEHIAM.

3. Uepes cKUIbKK POKIB BH 3MOXKETE MOJBOITH Ballll TPOIII, SKIIO iX BapTICTh
mopiyHo 3poctae Ha X %? IlpoanamizyiiTe: HeoOXiZHA YW HI KamiTaji3aris
BIJICOTKIB JijIsl OUIBII IIBUAKOIO PE3yabTatTy?

4. Ipumyctumo, 1mo cepenHs BapTicTb OyauHky y X poui Oyna Y rpH. Skuit
HIOpIYHUN piBeHb 1HGIIT Mae OyTH, 00 cepeaHs BapTiCTh OyAuHKY Oyna Z TpH y
2005 pomi?

5. Bu Gaxaere po3MICTUTH JENO3UT B OJAHOMY 3 TpbhoX OaHkiB. KoxkeH OaHk
crutauye X % piuHux. baHk A Kkamitamidye BIACOTKM IIOMiBpiyYsi, OaHk B —
IOKBapTaibHO, 0aHK C — moMicsiuHo. J[o sikoro 6aHKy HEOOXiTHO BKJIACTH KOIITH,
SKIIO BU IJIAHYETE OTPUMATH JIETIO3UT Yepe3 Y pOKiB?



6. IlinmpuemcTBo mpuadano HoBe oOnagHaHHSA 3a X TpH. IS NOKPUTTA
BUTpaT 3a YCTAaTKyBaHHsS MIANPUEMCTBO CTBOPIOE (POHJI BIAIKOAYBaHHs. [laHuit
(OHIT HAMOBHIOETHCS 3a PAXyHOK aMOPTHU3AIIMHMX BiApaxyBaHb Ta MPHUHOCHUTH
nocTiiiHuil noxia y Burasgl Y % piunux. Tepmid JiHIAHOT amopTu3alii Z MicsuiB,
3aJIMIIKOBa BapTicTh oOnaaHanHs O rpH. Buznaure:

® CyMy IIOMICSIYHUX aMOPTHU3AIINHUX BiApaxyBaHb ISl YCTaTKyBaHHS,

e CcyMy, SKy MIIIPUEMCTBO HIOPIYHO MOBUHHO BKJIAAATH A0 QOHIY, MI00
aKyMyJIIOBAaTH TIOBHICTIO BUTPATH HA yCTATKYBaHHS;

® pO3paxylTe MOPIYHY EKOHOMIIO.

7. Kopnopaiiist iHBeCTye MPOEKT Ha cymMy X I'pH Ta pO3paxOBY€ OTPUMATH
TaKi rpoIIoBi MOTOKU: 1-i pik — A rpH, 2-i pik — B rpH, 3-i1 pik — C rpH, 4-i1 pik —
D rpH, 5-ii pik — E rpu. CraBka quckoHTyBaHHs AopiBHIOE Y %. Busnaure:

® BUPYYKY BiJl IHBECTYBaHHS,
npuOyTOK (30MTOK) BiJ] IHBECTYBaHHS;
BUPYUKY BiJl IHBECTYBAHHS 3 ypaxyBaHHSM CTaBKH JUCKOHTYBAHHS;
npuOyToK (30MTOK) BiJ 1HBECTYBaHHS 3 YypaxXyBaHHAM CTaBKHU
JVCKOHTY.

8. ImBectop mae X rpH. Bin Moxke BKJIacTH BC1 TpOIIIi B OIIaaHUM cepTtudikar
Ha 15 pokiB. Y mepmri 5 pokiB MpoIeHTHA cTaBka Oyze nopiBHoBaTH Y % piyHHX.
Jlaim o4iKyeThCsl 3MEHIIEHHsS CTaBKU Ha Z % KOXHI 5 pokiB. fIKy CyMy KOIUTIB
1HBECTOp OTpUMae uepe3 15 pokis?

9. Bu Oaxaere kynutu kBaptupy 3a X TpH. OauH OaHK 3TOJCH JaTH Bam
kpeaut mig Y % piyHUX TepMiHOM Ha 20 poKiB 3 MOpIYHUMH BUIaTamu. [leprimii
BHecoK 3a OyauHOK 10 000 rpH y MOMEHT OTpUMaHHS KpeauTy. [Hmmil 6aHk Hazgae
kpeaut nig Z % piyHuX, ane TepmiHOM Ha 25 pokiB Ta Bumuiaroro 10 000 rpu y
MOMEHT OTPUMAaHHS KpeauTy. SIKuii 3 BapiaHTIB BUT1THIIIHIA?

10. IlpamiBHuky 3apa3 X pokiB, meHCiiHHE Bik — 60 pokiB. BiH Moxe
iHBecTyBaTH Y TPH IIOMicsIs J0 MEHCIHHOTO (POHIY B KiHII KOXKHOT'O MICSIIS ITiJT
8% piunux. [pariBHUK criofiBaeTbes MpokUTU Z pokis. Ilicias BUXoay Ha MEHCIo
BiH IIJITAaHY€ OTPUMYBATH MPUOYTOK BiJl IHBECTOBAHUX 110 (POH]IY KOIITIB Y PO3MIpi
5 % piuanx. BuzHaute cymy, Ky HarpoMaJuTh IpaiiBHUK Y Billl 60 pokiB 1 po3Mip
LIOMICSIYHOI MTEHCI].

11. Koprniopaiiisi miianye iHBECTYBaTH KOIITH B HOBE 00yiaiHaHHs. [loyaTtkoBi
BUTpATH NPOEKTy X I'PH, a NIOPIYHI NO3UTUBHI I'POLIOBI MOTOKH B1J] 1HBECTYBaHHS
ynpoJoBXx Y pOKIB iCHYBaHHS IPOEKTY — Z T'pH.

BusnauuTu nepioj; okynHocTti mpoekty (PB).

12. Kopmopaiisi 30upaeTbcs MOYaTH BUPOOHUITBO HOBOTO OOJIaJHAHHS.
Bapricte kanitany kopnopatii — X %. OuikyBaHi rpoIIoBi MOTOKU MPOeKTy: 0-if pik
—Y rpH, 1-# pik — Z rpH, 2-i pik — A TpH, 3-i pik — B rpH, 4-i1 pik — C rpH, 3 5-T10
no 10-i poku — D rpH.

BusHaunTH NTUCKOHTOBAHUN TMEPioJi OKYMHOCTI IPOLIOBUX IMOTOKIB MPOEKTY
(DPB).
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13. ITpoeKT 3 )KUTTEBUM LUKIOM 4 POKHM Ma€ MEePBUHHI 1HBeCTULIT X I'PH 1 TaKi
pI4HI IPOLIOBI HAAXOKEHHS: 1-i pik — A rpH, 2-i pik — B rpH, 3-i1 pik — C rpH, 4-ii

pik — D rph.
BuszHauutu cepenHI0 CTaBKy NPUOYTKOBOCTI I1HBECTHUII LBOrO MPOEKTY
(ARR).

14. Koprnopariiii HeoOX1THO OIIIHUTH 1HBECTUIIIMHUN MPOEKT 3 MEePBUHHUMU
1HBeCTUIIAIMU Y TPH 1 MIOPIYHUMHU T'POIIOBHUMH TOTOKaMHU X TPH YNPOJOBXK Z
pokiB. Kopropaiisi Tutanye HeoOXiHy CTaBKy MpHOYTKOBOCTI MPOEKTY Ha PiBHI A
%.

OOGYMCIUTH YHCTY TETEPIIIHIO BapTicTh MpoekTy (NPV).

15. [nBeCTULIMHUNA IPOEKT MA€ Takl piyHi TpomIoBl MOTOKU: 0-i pik — A IpH;
1-ii pik — B rpH; 2-i1 pik — C rpH; 3-ii pik — D rpH; 4-i1 pik — E rps; 3 5-ro no 10-i
pokn mo — X rpH. Yucra 3amumikoBa BapTICTh NpoekTy B KiHLl 10 mepiogy
nopiBioe Y rpH. Busnauutu NPV npoekTy 3a yMOBHM HEOOXiJHOI CTaBKU
npudyTtkoBocTi X %.

16. Kopmopaiiii 0yJio 3apornoHOBAHO TPU 1HBECTUIIINHI MPOEKTU 3 TaKUMU
TPOIIOBUMHU OTOKAMHU:

Yac IIpoekT A IIpoekT B IIpoexkt C
0 A0 B0 Co
1 Al B1 C1
2 A2 B2 C2
3 A3 B3 C3
4 A4 B4 C4

Busnaute ingexc npudytkoBocti mpoekTiB (PI) 1 BubepiTh Hallkpammii 3 Iux
IPOEKTIB 32 YMOBH, 1110 HEOOX1/1HA CTaBKa MPHUOYTKOBOCTI KOPHOpAIlil CTAHOBUTUME
X %.

17. € Takuii iIHBECTULIINHUN TPOEKT:

Ilepiox I'pomioBuii noTik
0 A
1 B
2 C
CraBka auckoHTYy — X %. Yomy J1opiBHIOBaTMME BHYTPIIIHS HOpMa

penTtabenbHocTi TpoekTy (IRR)? Un norinsHO peanizyBaTy TaKUid MPOESKT?
18. O6uucautu NPV 1 IRR Takux He3ane)kHUX 1HBECTHIIIHHUX MTPOCKTIB:

Ilepiox IIpoekT A IIpoextr B IIpoexkt C
0 A0 B0 Co
1 Al B1 C1
2 A2 B2 C2

HeoOxinHa ctaBka npuOyTKoBOCTI — X %. SAKuil mpOeKT Kpamuii?

19. IlepBuHHa BapTiCTh MPOEKTY — X TPH, IPOIIOBI MOTOKU B 1-2 pOKH —
A rpH, 34 poku — B rpH, 5-10 pokax — C rpH. BuszHaute KiHIIEBY BapTiCTh
npoekty (TV) npu neobxiauii craBii npudyTkoBocTi — Y %.

20. IIpoekt xomTtye X TpH, 1 HOro OYIKyBaHI T'pOIIOBI HAJAXOIKCHHS
JOPIBHIOIOTHh Y TPH HIOPIYHO MPOTATOM Z pokiB. BapTicTe kamiTany CTaHOBUTH A
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%.

(MIRR).

1.3. 3aBaaHHs NI KOMIIEKCHOI KOHTPOJbHOI po00oTH

Po3paxyiite Moau(iKOBaHy BHYTPIIIHIO HOPMY PEHTA0ENIbHOCTI IPOEKTY

Buxioui oani 3a eapianmamu 011 KOMNJIEKCHOT KOHMPOJIbHOT podomu.

Jlns Homepy BapianTa cryneHT 6epe OCTAHHIO IIU®PY 3AJIKOBOI
KHUWKKMWU. V sunanaky uudpu “0” 6eperbest 10 BapiaHT.
Hamnpuxmnan, Ne 980153 — “3” BapiaHT.

Hanni A, B, C, D, E, F, G, J, K, L, M po3wmirieHi B Ta0uiIi:

Bapiantn 3 1 mo 5

Ha3Ba noka3Huka V.1 V.2 V.3 V4 V.5
A |ButpaTtu Ha MOEpHi3aIliio 76000 74000 77000 73000 78000
B |Piuna Bupyuka 10 MojepHi3allii 260000 240000 270000 230000 280000
C [pwupict BupoOHHUOI MOTYKHOCTI | 42% 38% 44% 36% 46%
D [Temn pocTy €MHOCTI pUHKY 11% 9% 12% 8% 13%
E [3minHI onepalliiiHi BUTpaTu 32% 28% 34% 26% 36%
F |Hopma amopTHu3. BigpaxyBaHb 24% 24% 24% 24% 24%
G |BnacHuX KOIITIB 50% 55% 45% 60% 40%
J |Hopma nmpuOyTKOBOCTI Kamitary 19% 17% 20% 16% 21%
K [/IoBroctpokoBa Mo3uka 50% 45% 55% 40% 60%
L. |CtaBka IpolEHTIB 14% 12% 15% 11% 16%
M [Temn indusmii 11% 9% 12% 8% 13%
BapianTu 3 6 mo 10
Ha3Ba nokasHuka V.6 V.7 V.8 V.9 V.10
A |Butpatu Ha MOJIEpHi3aIliI0 72000 79000 71000 80000 70000
B |[Piuyna BUpyuKa 10 MOAEpHi3aLlii 220000 | 290000 | 210000 | 300000 | 200000
C [[Ipupict BUpoOHHYOI MOTYKHOCTI 34% 48% 32% 50% 40%
D [Temn pocTy éMHOCTI PUHKY 7% 14% 6% 15% 5%
E [3minHI onepariiiHi BUTpaTH 24% 38% 22% 40% 20%
F Hopma aMopTH3. BiIpaxyBaHb 24% 24% 24% 24% 24%
G |BnacHuX KOIITIiB 65% 65% 70% 75% 80%
J Hopma npubyTKOBOCTI KamiTaixy 15% 22% 14% 23% 13%
K |[loBrocrpokoBa ro3uka 35% 35% 30% 30% 20%
L |CraBka mpoIeHTIB 10% 17% 9% 18% 8%
M [Temn iHusIi1 7% 14% 6% 15% 5%

Komnnexcna konmponwvha poooma.
O1iHITh €PEeKTUBHICTh MPOCKTY MOJCPHI3aIlli OCHOBHUX BUPOOHUYMX (OH/IIB

(TEXHOJOTIYHOrO OO0NaJHAHHA) MIANPUEMCTBA 3 BHUITYCKY TOBapiB HapOIHOTO
cnokuBaHHs. Butpatu Ha MoJiepHi3ailiio — A TPpH, SKi OCBOIOIOTECA POTAToM 0-T0
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poky. Piuna Bupyuka Binx peanizarii 10 MmoaepHizauii — B rpu. [Ipupict BupoOHHYOi

MOTYXKHOCT1 Y 3B'S3Ky 3 mojepHizauiero — C %, ane BIH OOMEXYEThCS TEMIIOM

pocty eMHOCTI puHKy — D % Ha pik. [linnpueMcTBO € MJIATHUKOM TMOJATKy Ha

J0JIaHy BapTICTh Ta MOAATKY Ha NpUOyTOK. 3MIHHI OnepauiiiHi BUTPaTH CKIAJAI0Th

E % Bing wuucroro goxomy. Hopma amoprtu3zaniiinux BiapaxyBanb F %.

MopepHizaniss oOnaaHanHs ¢iHaHcyeTbesi Ha G % 3a paXyHOK BJaCHUX KOIITIB

nianpueMcTBa (MoTpidHa HopMa IpUOYTKOBOCTI BIacHOro Karmitainy — J % Ha pik), a

Ha K % — 3a paxyHOK JOBrOCTPOKOBOI MO3UKHU (TEPMiH MO3UKH — 5 POKIB, CTaBKa

npoueHtiB — L % piunux). Temn indmsmuii — M % Ha pik.

Ha 5 poxkis:
1. Po3paxyiiTe 10AaTKOBY 8upyuKy 8i0 peanizayii 3 ypaxyBaHHIM €MHOCTI
PUHKY Ta HIPUPOCTY BUPOOHHYOT OTYKHOCTI.

2. Po3paxyiite NOJATKOBUHN epowioguti nomik TPOEKTY (PIZHUII0 MIXK
JNOJaTKOBUMM  HAJXO/DKEHHSIMU B peamizamii  MpOeKTy Ta
IHBECTUIIIHHUMHU BUIATKAMH ).

Pospaxyiite nogatkoBuit yucmuil 0oxio mpoexty (micis criatu [1/1B).

Busnaurte 1oaaTKoOB1 3MiHHI Onepayitini sumpamu.

5. BusHauTe  J0AaTKOBI  YMOBHO-NOCMIUHI  OnepayitiHi  eumpamu
(101aTKOB1 aMOPTHU3AIlifHI BiApaxyBaHH).

6. BuszHaute nomaTkoBl omnepayitini eumpamu (3MIHHI Ta YMOBHO
MIOCTIHH1).

7. Po3paxyiiTe HOJATKOBUU npuOYmMoK, MO OMOAATKOBYETHCS (PI3HHIIO
MDK JO0JaTKOBMM YHCTHM JIOXOJOM B peamizamii MpoeKkTy Ta
J0JJaTKOBUMH OIE€paliiHUMUA BUTPATaAMU ).

8. PospaxyiiTe nomatkoBuil uucmuil npudbymox (Micis CIjiaTH MOJAaTKy Ha
npUOYTOK).

9. Bu3HauTe 10JAaTKOBUH Yucmuii 2pouioguti NOmikx.

10. Buznaute cepednvozeasiceny eapmicms Kanimainy.

11. Buznaute cmasky ouckoumy, sika 0 BpaxOByBaJla CEpEIHbO3BAKEHY
BapTICTh KamiTanay Ta 1HQJIAIIO.

12. Po3paxyiiTe OCHOBHI NOKA3HUKU OYIHKU eheKmUusHoCmi iHeecmy8aHHs
Ha nanuii npoekt (PD, DPB, ARR, NPV, PI, IRR ta MIRR).

13. 3p06iTh BUCHOBOK IIPO JIOIIJIBHICTh peati3allii MpoeKTy.

B w
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Po3aia I1. MeToanuHi BKa3iBKH 1Sl IPAKTUYHOI po0OTH

2.1. OcHOBM IHBECTHMLIHHOT O AHAJI3Y

Bcmyn. Bapmicmo cpowtent y uaci.

[HBecTUIIiHUI ~ MEHEIPKMEHT  BHMAara€  3J1MCHEHHsS  PI3HOMaHITHUX
(1HaHCOBO-EKOHOMIYHHMX PO3paxyHKiB, MOB'A3aHUX 3 MMOTOKAMHU I'POLIOBUX KOIITIB
y pI3H1 Iepioju vacy.

KirodoBy posib y 1ux po3paxyHKax BIJIrpae BapTICTh TpoIIed y dyaci.
Konneniiis Takoi BapTOCTI IPYHTYETHCSI HA TOMY, L0 BapTICTh I'POIIEH 3 IJIMHOM
4acy 3MIHIOETbCS 3 ypaxyBaHHSM HOPMM NPUOYTKY Ha IpOLIOBOMY PUHKY, B pOJIi
AKO1 3BUYaiiHO BUCTYIIa€ HOpMa MMO3UYKOBOr0 MpoIeHTa (abo npoieHTa). B nanomy
pasi MiJl TPOIEHTOM PO3YMIEMO CYMYy JOXOJIB BiJi BUKOPWUCTAHHS TPOIIEH Ha
IpoIIOBOMY PHUHKY. BpaxoByrouu, 110 mporec iHBECTYBaHHS TpPUBAJIMN y Haci, B
IHBECTHUIIIIHIN MpaKkTUIl YacTO HEOOXIAHO MOPIBHIOBATH BapTICTh TpoIIeH Ha
[IOYaTKYy IXHBOI'O 1HBECTYBaHHS 3 BApTICTIO T'POLIECH NPH IXHHOMY IIOBEPHEHHI Y
BUTIIAAI  MailOyTHhOro  mpuOyTKy, aMOpPTU3alilHUX  BiApaxyBaHb  TOLIO.
[TopiBHIOIOUM BapTIiCTh IPOLIOBUX KOIITIB IPHU IXHHOMY 1HBECTYBaHHI 1 IOBEPHEHHI,
OPUIHATO BUKOPUCTOBYBATH JIBA OCHOBHI MOHATTS — MatiOymHs eapmicme pouieti i
menepiuits 8apmicms epoulell.

Maii0yTHsl BapTicTh rpolieil — 1e CymMa 1HBECTOBAaHUX y TEMEpilllHIA Yac
KOIITIB, Y SIKy BOHU IEPETBOPATHCSA 4epe3 NEBHUU MEPIOJ Yacy 3 ypaxyBaHHSIM
MEeBHOI CTaBKU MpoIleHTa. Bu3HaueHHsS MailOyTHBHOI BapTOCTI Tpollel MOB's3aHe 3
IPOIICCOM HApOIIYBaHHS II1€1 BapTOCTI, IO SBJISE COOOI TOETamHe 301IbIICHHS
CYMHU BKJIaJy LUISIXOM IpPHUETHAHHS 1O MEPBICHOIO MOro po3Mmipy CyMH IpOLIEHTa
(mpoueHTHUX IuIaTtexiB). Ll cyma po3paxoByeTbcs 3a Tak 3BaHOIO IMPOLIEHTHOIO
CTaBKOIO.

B iHBecTHMLIMHHUX pO3paxyHKax MPOLEHTHA CTaBKa 3aCTOCOBYETHCS HE JIMIIE
AK IHCTPYMEHT HapoOIyBaHHS BapTOCTI I'POIIOBUX KOIITIB, @ ¥ y IIUPIIOMY CEHCI —
K BUMIPHUK CTYII€HS JOXITHOCT] IHBECTULIMHUX ONEpaLlIi.

Tenepimusi BapricTh rpomed — 1e cyma MaiOyTHIX TpPOLIOBUX
HAJXOKEHb, 3BEIACHUX 3 ypaxXyBaHHAM IE€BHOI MPOLIEHTHOI CTaBKU (TaK 3BaHOl
«JIUCKOHTHOI CTaBKW») JO TENEepIlIHbOrO MepioAy. Bu3HaueHHs TenepilHbol
BapTOCTI TpoLIe MOB'I3aHE€ 3 NPOLECOM AMCKOHTYBaHHS 1€l BapTOCTI, L0 €
oTieparli€ro, 3BOPOTHOIO JI0 HAPOIIyBaHHS MPU OOYMOBJIEHOMY KIHIIEBOMY PO3MIipi
IPOILIOBUX KOWITIB. Y 1IbOMY pa3i cyMa MpOLIEHTa BIAPAXOBYETHCS 3 KIHIIEBOI CyMHU
(MaltOyTHROT BapTOCTI) TPOIIOBUX KOIITIB. Taka cuTyallisi BAHMKA€E B TUX BUIAIKAX,
KOJIM HEOOX1THO BU3HAYUTH, CKIJIBKH KOIITIB MOTPIOHO 1HBECTYBATH CHOTOJIHI JIJIS
TOTO, 100 Yepe3 MEBHUN MPOMDKOK 4acy OTpUMATH 3a37alieTiib 00YMOBIIEHY iXHIO
CyMy.

IIpu mnpoBeneHHI (PIHAHCOBO-EKOHOMIYHUX PpO3pPaxyHKIB, IOB'A3aHUX 3
1HBECTYBaHHSAM KOIUTIB, MPOLECH HApPOLIyBaHHSI Ta JAMCKOHTYBaHHS BapTOCTI
MOKYTb 3/11MICHIOBATHCA K 32 IPOCTUMH, TaK 1 3a CKIaJHUMH IPOLIEHTaAMHU.
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IlIpocmi npoyenmu.

IIpocTuM MpPoOLEHTOM HA3WBAETHCS HapaxyBaHHS 3 TEMEPINIHBOI BapTOCTI
BKJIaJly B KIHLI OJHOTO MEpioay IJIATEeXKy, 3yMOBJIEHOIO YMOBaMHU I1HBECTYBaHHS
(Mics1b, KBapTaj TOIIIO).

[IpocTuii NpoIIeHT OOUHUCIIIOETHCS 32 TAKOIO (HOPMYJIOHO:

I=Pin, (1)
ne [ — BeIMYMHA NPUOYTKY BJIACHUKA 1HBECTHUIIIH;
i — MPOLIEHTHA CTABKa;
n — MepioJ] Yacy 1HBECTYBaHHS;
P — miepBiCHA CyMa 1HBECTHIII1 (BKJIady).

CyTHICTh MeTOAY HAPAXYBAHHS 32 MPOCTUMHU NMPOLEHTAMM 3BOJUTHCS 0
TOTO, LI0 MPOLEHTH HAPAXOBYIOTHCA BIIPOJOBXK YChOIO TEPMIHY I1HBECTHUIIIN
(KkpeauTy) Ha Ty caMy BEJIMYMHY KamiTaly, [0 1HBeCTyeThes. [IpuOyTok Bif
IHBECTHIIIH Jlajli HE BKJIAJIAEThCS B IIPOCKT, BiH 3a0MPAETHCS HA BIIACHI MoTpedu. B
KIHIII TIEepioly 1HBECTOpP OTPUMY€E Kamitaj, Mo OyB BKIajeHuid (P) Ta Cymy
npuOyTKiB (/) 3a KoxeH nepion yacy (n). Tomi:

S=P+[I=P+P-i-n=P-(1+i-n),
S=P-(1+i-n). (2)

Benuunna (1+i-n) 3BETbCA MHOKHHKOM HAPOLIYBAaHHS MPOCTHUX
MPOLICHTIB.

Mpuxnan 1. HapaxyBaHHs IPOCTUX MPOIICHTIB.
2000 rpu 1HBectytoThes mia 12 % piunux Ha 10 pokiB, Mpu yMOBI MOCTIHHOT
BUIUIATHU BiJICOTKIB. BuzHauTe cymy, sika akyMyJO€ThCs HanpukiHii 10-ro poky.
Po3eé'a3anna. BukopuctoByroun piBHSHHS (1), oTpuMaemo:
S =2000-(1+0,12-10)= 2000 2,2 = 4400 zpn.
Hanpukinii necsitu pokiB MoxkHa orpumatu 4400 rpH.

[TpocTi MpOTICHTH BUKOPUCTOBYIOTHCS Y TAKMX BHITAIKAX:

® JICTIO3UTHUMN BKJIaJ 3 BUILIATOO MPOLICHTIB B KiHIIl KOXKHOTO TIEPioAY;

e KymiBJs oOJiraiii, MpuBiIJIEHOBaHUX aKI[ii, BEKCEJIB Ta 1HIIMX I[IHHUX
narepiB 3 MOCTIHHUM BIJICOTKOM MPUOYTKY;

® BHUPOOHUIITBO MPOAYKIli YK TMOCIYT MPHU YMOBI MOCTIHHOT BETUYHHU
npuOYTKY, SIKHI BUKOPUCTOBYETHCS 32 BIIACHUM OaKaHHSIM;

e IHUIl BUNAJKK, B SKUX T[OCTIMHUNA BIACOTOK MPUOYTKY HE
PEIHBECTYETHCS.

[Ipn BUKOpHCTaHHI MPOCTUX MPOLEHTIB, KOJU TEPMIH YroJUd HE JOPIBHIOE
IJIOMY YMCIy POKIB, MEpioJl HapaxyBaHHS IMPOLICHTIB BUPAXAETbCS IPOOOBUM
YHUCJIOM, TOOTO SIK BIJTHOIICHHS YKCia AHIB (PYHKIIIOHYBaHHS YTOJIU JI0 YKCJIA THIB Y
porti (3):

n=—-, 3)
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1€ ¢ — YUCJO JHIB (DYHKI[IOHYBAaHHS YTOJIH;
K —4acoBa 0a3a (KUIbKICTb JTHIB Y POII1).
VY upomy pasi popmyna (2) HaOyjie TaKOro BUTIISIAY:

S:P-(1+i%). (4)

Ilpuy mMaTreMaTH4YHOMY /JAUCKOHTYBAHHI pO3B'A3Y€TbCA 3a1a4d, 3BOPOTHA
BU3HAUEHHIO HapomryBaHoi cyMu. CdopmymtoemMo ii TakuM UYHHOM: SIKy CyMy
HEOOXIJTHO 1HBECTYBaTH Ha n POKiB, OO MPU HapaxyBaHHI HA HEi MPOLEHTIB 3a
CTaBKOIO i OTPUMATH CyMy, 11O JOPIBHIOE S .

BuxopucroBytoun ¢opmyiy (2) po3paxyHKy HapOIyBaHOI CyMHU 3a IMPOCTOIO
IIPOLIEHTHOIO CTABKOK0, OTPUMAEMO:

P=S-( : ) 5)
1+i-n

1 . .
Ac (1 - ) — AUCKOHTHHU MHOKHMUK IIPOCTHX IMIMPOIEHTIB, HOIO0 IIOKA3y€E, Yy
+i-n

CKUTBKH pa3iB MEPBICHA CyMa € MEHIIOK BiJl HAPOIIEHO].
Bunumemo Husky noxigaux ¢Gopmyn 3 popmynn (5):

n_S=P. ;_S=P._(S=P) ©)
P-i Pn P

Cknaoui npoyenmu.

MeTox HapaxyBaHHs MO CKJIQIHMX NPOLEHTAX TOJATaE B TOMY, IO B
NepIIoMy Tepioi HapaxyBaHHS 3MIMCHIOETHCS HA TEPBICHY CYMy I1HBECTHIIIN
(KpenuTy), TSl IbOTO BOHA CKIIAJIAETHCS 3 HAPaXOBAHUM IPOIIEHTOM 1 B KOXKHOMY
HACTYITHOMY I€pioJli MPOIIEHTH HAPaXOBYIOTHCS Ha BXKE HapoIIeHy cymy. Tox Oa3a
JUISl HapaxXyBaHHS MPOIEHTIB MOCTIHHO 3MIHIOETHCS.

S.=P-(1+i) mpu t =1,

S,=P-(1+i)-(1+i)=P-(1+i) npu t=2

S,=P-(1+i) mpm t=3;

S, =P-(1+i) npu t=n;

S=P-(1+i), @)

ne (1+i)" — MHOKHUK HapOIIyBaHHS CKJIAJHUX IPOICHTIB.

Ipuknan 2. HapaxyBaHHS CKJIaHUX MPOLICHTIB.

InBecTop kymyBaB y 1993 poui naker akuiil 3a uiHoro 20 IpH 3a akuio. Ao
HIOPIYHUM TeMH 3pOCTaHHs I[IHU aKiii O0yae 8 %, To He Oyne BUILUIATH TUBIJCH/IIB.
3a siko10 1iHOMO 3a akiito y 2005 poll BiH IpoaacTh 1€l nakeT?

Po3¢'azanna. BuxopuctoByrouu piBHIHHS (7), OTPUMAEMO:

S,y =20-(1+0,08)" " =20-(1,08)* = 50,36 zpn.

Hanpukinmi 2005 poky BiH Mo:ke orpuMaTtu 50,36 rpH 3a axiiiio.
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Ao BOpOJOBXK TEPMIHY YroJM MPOLIEHTHI CTaBKU 3MIHIOIOTHCS B 4aci, ajie
B II€BHI TEPMIHHU, TO HAPOILIEHA CyMa B IbOMY pa3i BU3HAYAETHCS 3a (HOPMYJIOLO:
S, =P-(1+i))" -(14+4,)" - (144,)" (8)
1€ i,,i,,...,i, — HOCI1J0BHI 3HAYEHHSI POLICHTHUX CTABOK;

n, n,, ..,n, —IE€PIOJH, BIPOJAOBK IKUX BUKOPHUCTOBYIOTHCS BIJIOBIIHI CTABKH.

[Tpu BEKOpHUCTaHHI MPOIETYPH TUCKOHTYBaHHS 13 popmyu (7) oTpuMaeMo:
1

) BN (9)

(1+i)

1

i (S ( ) — JMUCKOHTHUHM MHOKHMK CKJIAQJHUX MPOLEHTIB, IO IOKa3ye,
1+

CKUIBKM NOTPIOHO 3apa3 BKJIACTU KOIUTIB 32  CKJIAJHOIO

IPOLEHTHOIO CTaBKOIO i, II00 Yepe3 n POKIB OTPUMATH BU3HAUCHY
CyMy KOLITIB.

Bunumemo Hu3ky noxigiHux gopmyi 3 popmymu (9):

_Ln(S/P) (s
"= ieD i= \E 1. (10)

BHKOpHUCTOBYIOUM MHOKHHUKH HApOILYBaHHS 3a MPOCTHUMH 1 CKJIaJHUMHU
OPOLEHTHUMH CTaBKaMM, BUZHAYMMO Yac, HEOOXIAHUHN JUisl 301IbIIEHHS NEPBICHOT
cymu B N pasiB.

[ITo6 mepBicHa cyma P 30uibimmiacs B N pasiB, MOTpiOHO, 1100 MHOKHHUKHU
HapOITyBaHHs JOpiBHIOBAIUCS N, TOOTO:

JIJIs IPOCTUX MPOLEHTHUX CTABOK 1+n-i .. =N, 3BIIKH

= ()
lnpocm.
A7Is1 CKJIAQJAHUX MPOLEHTHUX CTaBoK (1+i,, ) =N, 3BiIKH
In(N
__b@) (12)
ln (1 + iC.’IOJIC. )

Hpuxnan 3. Tepmin 361IbIICHHS IEPBICHOT CYMHM 1HBECTHITHN v /V pasiB.

Pospaxyiite TepmiH 30UIbIIEHHS TEPBICHUX CyM IHBeCTULIH y 3 pasw,
BUKOPHUCTOBYIOYM MHOXXHUKH HapOIyBaHHS
npoueHTaMu. PiuHa npoueHTHa craBka — 6 %.

Po3é'azannsa.

3a MNpoCTMMHU Ta CKIAAHUMHA

Jlnst po3paxyHKy TepMIHY 3O0UIBIIEHHS NEPBICHOI CyMH
1HBecTULIN y 3 pa3u BuKopuctoByemo Gopmynu (11) ta (12).
Jlj1s mpocTOoi NPOLEHTHOI cTaBkU — 6 % maemo (11):
n=(3-1)/0,06 =333 pokis.
Jliist ckitaiHoT IPOLEHTHOT cTaBku — 6 % maemo (12):
n=1n3/In(1+0,06)=1,0986/0,0582=18,9 pOKiB.
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Tox nans 30UTbIIEHHS TEPBICHOT CyMHM IHBECTHLIM Yy 3 pasu mpu pidHii
OpOCTIA MPOLEHTHIN cTtaBui 6 %, moTpiOHi 33 poku 1 3 MicsAul, a IpU pIYHIN
CKJIJIHIM MpOLeHTHIH cTaBii 6 % — 18 pokiB Ta 9 micIliB.

Y  eno3uTHHUX yrojax, y KOHTpakTax Ha OTpPUMaHHSI KpEeaAUuTy
nependavyacThcs KamiTasi3aiisi IpoueHTiB JIeKiIbKa pa3iB Ha PIK M0 MIBPIYYs, 1110
KBapTaJIbHO, IHKOJM IOMIicsI9HO. OJIHAK KBapTaJIbHI UM MICSYHI MPOIICHTHI CTaBKU
HE BKa3ylOTbCS, a BKa3yeTbCcsd piyHa TPOLEHTHA CTaBKa, SKy Ha3UBalOTh
HOMIHaNbHOW. KpiM TOro, 3a3Havaerbcs KUIBKICTh IE€PIOJIB  HapaxyBaHHS
IOPOLIEHTIB Ha PIK — m. SIKIIO n — KUIBKICTh POKIB, TO m-n — KUIBKICTh NEPIOAIB
HapaxyBaHHS MPOLEHTIB 3a BECh TEPMIH yroau (KOHTpakry). Toal 1uist HapaxyBaHHs
BIJICOTKIB m pa3iB Ha PIK BUKOPUCTOBYETHCS hopmyia:

s :P.[1+’LT'". (13)

m

Mpuxnan 4. HapaxyBaHHs HapOILIEHOI CYMH 32 CKJIATHUMH MPOIICHTAMHU.

InBecrop BkiiaB 3000 rpH y Oank npu 10 % piyHUX Ha 5 POKIB MpU YMOBI
HapaxyBaHHS CKJIQJIHMX IPOIIEHTIB Ta IMOKBAPTAJIbHOI KamiTamizalii. SIky cymy BiH
OTpUMAE B KIHII S-piyHOrO mepioay?

Po3é'azanna. Buxopuctopyrouu hopmyny (13), orpumaemo:

SS=3000-(1+0;1

4.5
) =3000-1,025%° =3000-1,6386 =4915,85 2PH.

Mauodoymmua eapmicmo anyimemy.

IHBecTyBaHHS TpOMIOBUX KOIITIB y PI3HOMAHITHI MNpPOrpaMu, CTBOPEHHS
rpomoBux  (OHMIB  IIILOBOIO  MPHW3HAYCHHs, TOTameHHs  OaHKIBChKOI
3a00proBaHoCTi TOIIO TepeadayaroTh BUIUIATH, 3IHCHIOBaHI dYepe3 TIEBHI
IpPOMDKKH 4Yacy. [Ipu mboMy BUHHMKAE psiJi MOCHIIOBHUX TIJIATEXIB, MOWMEHOBAHHUX
MOTOKOM IIATEeXIB.

Psn mocnimoBHUX (DIKCOBAaHMX IUIATEXIB, 3A1MCHIOBAHUX 4Yepe3 piBHI
MIPOMIXKKH 4acy, HA3UBAIOTh (PiIHAHCOBOIO PEHTOK a00 aHYyITEeTOM.

V3araiapHIOIOUYUMH TMOKa3HUKAMH aHYiTE€Ty € HOro MailOyTHs 1 TenepilliHs
BapTICTh.

Maii0yTHsl BapTicTh aHyiTeTy — I1I€ CyMa BCIX WIEHIB MOTOKY IUIATEXIB 3
HapaxOBaHUMHM HAa HUX MPOLIEHTAMH HA KiHELb MEepioay, TOOTO HAa JaTy OCTaHHBOI
BUIUIaTH. BoHa mokasye, Ky BEMUYMHY MPEACTABISATHME KariTad, IO BKIAJAETHCS
yepe3 piBHI MPOMDKKMA Yacy BIPOJOBXK BChOTO TEPMIHY aHYiTEeTy pa3oMm 3
HapaxOBaHUMHU MPOLIEHTAMH.

Konu mmarexi 3M1MCHIOIOTHCS MIOPOKY BIPOAOBXK 7 POKIB MPHU MPOIICHTHIN
CTaBIll i, MalOyTHE 3HAYEHHSI BAPTOCTI aHYITETY JOPIBHIOBATUME:

F=A0+i)" +4,0+)" +..+4,01+i), (14)
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ne F —MaidOyTHs BapTIiCTh aHYiTeTy;
4,,4,,....A, — CyMH, 10 CIUTAYyIOThCA B KiHI[l KOXXHOTO TIEPIOy B aHYiTET;
i— MPOLIEHTHA CTaBKa,
N — KUTBKICTh POKIB.
ko miaTexxi B KOXKEH MepiloJ] JOPIBHIOWTh A =4, =..=A4, =4
piBHsIHHSA (1.14) Moxe OyTH MepenucaHo oChb IKUM YHHOM:
F:A-((l+i)”‘1+(1+i)”‘2+...+(1+i)°)_ (15)
3a 10NOMOTror MaTEMaTUYHUX MEPETBOPEHb OTPUMAEMO:
(1+i) -1

1

F=A-

(16)

(1+i)" -1
i
BapPTOCTi aHYiTeTy, 10 MOXKe OyTH BH3HAYCHUH IIIIXOM MHPSIMOTO OOUYHCIICHHS Ha

KOMIT'IOTepi, a00 HOTO 3HAUYCHHS MOXe OyTH 3HalIeHE 31 CTIeiaTbHUX TaOJIUIIb.

Bennunna HA3UBA€THCS NMPOLEHTHUM (AaKTOPOM MaHOyTHLOI

Ipukaanx 5. MailOyTHS BapTICTh aHYITETY.

InBectop mnanye Bkiaaatu 3000 rpH B aHYiTeT y KiHIII KOXKHOTO POKY
BIpo0BK 10 pokiB. SKII0 mpoueHTH B po3Mipi 9 % HapaxoBYHOThCA LIOPIYHO,
TO sIKYy cyMy uepe3 10 pokiB Moxke oepxKaTH iHBeCcTOp?

Po3e'azannn. BuxkopucroByemo popmyiny (16):

A\ 10

F:A‘(1+z‘) -1 :3000.(1+0(,)09) -1

l b

VY kinui 10-ro poky inBecTop oaep:kuth 45578,79 rpu.

=45578,79 epm.

®opmyna (16) — ue popmyna MaitOyTHROI BapTOCTI 3BHUAWHOTO aHyiTeTy, 00
BCl TIaTeX1 (HAJAXOKEHHS) TPOIIOBUX KOIITIB BiJOYBAIOTHCS B KIHII IMEPIOJIIB.
Konu nmnatexi BinOyBarOThCs Ha MOYATKYy KOKHOIO MEPIOYy, TO B LIbOMY pasi MU
MaEMO CIIPaBy 3 ABAHCOBHM aHyiTeToM. [oro MaifGyTHs BapTicTh BU3HAYAETHCA 3a
dbopmyiioro:
F, =F-(1+i). (17)

Y umimoMmy psal OpakTUYHUX 337a4  BUKOPHCTOBYETHCS 3HAUEHHS HE
IPOLEHTHOTO (paKkTopa MallOyTHHOT BapTOCTI aHyiTETy, a 1oro 3BOPOTHA BETUYMHA,
Ky Ha3MBaIOTh NPOUEHTHUM (pakTOpPpOM (POHAY BIAIIKOAYBAHHS.

[Ipunyctumo, mo BenuunHa F — 1e MalOyTHS BapTiCThb OOpProBUX
3000B'13aHb 1 U1 ii MOrameHHs HeoOX1JHO CTBOPUTH (OHA BIAMIKOAYBaHHS. Jlis
HOro cTBOpEHHs NOTPIOHO B KiHII KOKHOI'O MEPIOy BHOCUTU MEBHY CYMY KOIUTIB,
piBHy BenuuuHi A. TakumM 4YMHOM, BEJIMYMHA IIOPIYHOTO BHECKY A0 (OHIY
BIJIIKOTYBaHHS JOPIBHIOBATUME:

A=F (18)
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Ipuxaax 6. PoHI BIIIIKOAYBaHHS.

Kopnopauii vepe3 15 pokiB HEOOXIAHO MOKPUTH BUTPATH 3a BHITYCK
oOmiramiit y cymi 15 000 rpa. Bona ctBoproe [uist iboro ()oHJA BiAIKOTYBaHHS 1
CIIOJIIBAETHCSI OTPUMYBATH 8 % IIOPIYHO BijJ BUKOPHUCTAHHS KOIITIB (oHAY. SAKY
CyMy IIOPIYHO KOpIHoOpals MOBMHHA BKJIaAaTH A0 (OHAY, 1100 aKyMyJrOBaTU
noBHicTiO 15 000 rpH, SKIIO HIOPIYHI TUIATEX1 BHOCATHCA 10 (DOHIY B KIHII
KOXKHOTO POKY?

Po3é'azanna. Slkmo mopiydi miarexi A 10 (QOHIY BHOCSATHCS B KIHII
KOXXHOTO POKY, BUKOpUCTOBYyeMO (opmyny (18) mis BuzHaueHHS MaiOyTHBOI
BapTOCTI 3BUYAITHOTO aHyiTeTy:

i 0,08

A=F ———=15000-
(1+i)-1 (1+0,08)" -1

= 552,44 2pmn.

Kopmnopariis moBrHHA MOPIYHO BKJIagaTu 10 GoHay 552,44 rpH ynpoaoBx
15 pokis, mo6 oxepxkaru 15 000 rpH.

Tenepiwna eapmicmo anyimemy.

VY Gararpox 3ajauax, 10 MOCTAIOTh HA MPAKTHIl, TPOIIOBI KOIITH IMOBUHHI
HAJAXOAUTH a00 BKJIAAATHCS B KiHII KOKHOTO POKY 3a MEBHUM Mpomikok vacy. [Ipu
BUKOPUCTAaHHI TMPOUEAYp [AMCKOHTYBAHHS TPOLIOBUX TMOTOKIB TpPHU  OIHII
IHBECTHUIII HEOOXITHO 3HATH TemepimHio (1HII Ha3BU — Cy4YacHy, HaBeCHY,
MOTOYHY) BapTICTh IPOIIOBOI CYyMH, 1110 MOKE OyTH OTpUMaHa B MaOYTHbOMY.

Tenepimusi BapTicTh psaay miaarexiB (ado0 HAIXOMKEHb) € CYMOIO
MIOPIYHUX OKPEMUX TIATSXKIB (HAIXOKEeHB). Ko Mu BizbMeMo dopmydy (9), To
3 Hei MH MOXEMO OTpPUMATH BUpA3 ISl PO3PAXyHKY TEMEPITHLOI BapTOCTI
rpouioBuX oTokiB. Hexail ais 3pyunocti P = PV. Toai PV — e TenepiuiHs BapTiCTh
CyMHu S,, Ky MOXKHA OTpUMAaTH, SKIO0 0 cyma PV Oyna BKIaJeHAa Ha n POKIB 3a

CKJIAJIHOIO TPOICHTHOIO CTaBKOIO i. JlaHa cyMa BHUPaKA€ThCS TaKO (HOPMYIIO
(19):
1 1 1

PV =8 ——+8, ——+...tS, ——, (19)
(1+i) (1+i) (1+i)
ne PV — TemepiliHs BapTiCTh IPOIIEH, 1110 MOBHHHA OyTH OTPUMAaHa;
1 . . . . .
{( )] — mpoueHTHHH ¢akTop TemepilIHLOI BapPTOCTI TrpolIeH, 10
1+i

MOKa3ye, CKUTbKM TOTPIOHO 3apa3 BKJIACTH KOIITIB 3a CKIATHOIO TMPOIEHTHOIO
CTaBKOIO i, 00 Yepe3 n POKiB oTpuMaT 1 rpoIoBy OJUHUITIO.

Mpuxaanx 7. TenepinHs BapTiCTh aHYITETY.

Kopnopauisa iaBectyBasia B npoekT 15000 rpH Ta po3paxoBye OTpUMAaTH
TaKi rpoIIOBI MOTOKH B1J BKJIaJAeHHs 1HBecTUulii: pik 1 — 3000 rpH, pik 2 —
4000 rpH, pik 3 — 5000 rpH, pik 4 — 6000 rpu. HeobxigHa craBka MpuOYTKOBOCTI
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iHBecTulld — 12 %. Bu3Haure TemepimHIO BapTICTh I'POIIOBHX IMOTOKIB BIJl
1HBECTHULIH.

Po3e’azanna. BuxopucroByemo dopmyny (19) s Bu3HaueHHS
TENEepiHbOI BAPTOCTI MO3UTUBHUX I'POIIOBUX MOTOKIB:
3000 4000 5000 6000

+ + +

PV, =
Yo(+012)  (1+012) (1+012) (1+0,12)

- =13239,35 2pn.

TenepiliHg BapTICTh TPOLIOBUX TMOTOKIB BIJ 1HBECTULINA JOPIBHIOE
13239,35 rpH.

Skmo mu npumyctumo, mo S, =S,=..=S5,=S, TO cyma PV € HE 4YUM
IHIIMM, K JOOYTKOM BEJIMYMHU S HA CyMy n 4IEHIB '€OMETPHYHOI Mporpecii 31
3HAMEHHMKOM i mepiuuM uneHoM V = (1/(1+7)) i n-M ueHom V, = (1/(1+i)”{ Toni PV
JOPIBHIOBATUME, 31HCHUBIIM BIJIIIOBIIHI MaTEMaTUYHI MIEPETBOPECHHS:
(1+i) -1

Pr==5- .
i-(L+i)

(20)

(1+i) -1
i-(1+i)
anyirery.

Bupa3s Ha3MBAETHCSI MPOUEHTHUM (PAKTOPOM TemepiliHbLOI BapTOCTI

Ipukaanx 8. TenepiniHsg BapTICTh aHYITETY.

Kopnopanis  po3paxoBye OTpUMYyBaTH TpPOLIOBI  HAAXOKEHHS  Bij
BIIPOBaXKEHHsI HOBOTO MpoekTy 5000 rpH mopiyHo ynpoaoBx 10 pokiB. 3HaHIITh
TENEepilIHIO BapTICTh  T'POIIEH, SKYy OTpUMAae KOpHopauis, SIKIIO CTaBKa JUCKOHTY
10 %.

Po3ze'azannn. Buxopuctoyemo popmymy (20) ns BUZHAYCHHS TEHEPIITHBOT
BapTOCTI I'POIIOBUX MOTOKIB:

(1+0,1)" -1
0,1-(1+0,1)"

PV =5000- =30722,83 epn.

VY nuiomy psal OpakTUYHUX 3aJad  BUKOPUCTOBYETHCS 3HAUEHHS HE
IPOLIEHTHOTO (paKTOpa TENepilIHbOi BAPTOCTI aHYITETY, a HOr0 3BOPOTHA BEIUYHHA,
AKy Ha3MBalOTh NPOLEHTHUM (PAKTOPOM BigHOBJIEHHs Kamitauay. Haliuacrime
nany popmyiy (20) BUKOPHCTOBYIOTh OAHKH JJIS1 PO3PAXYHKY BETUYMHU MOCTIMHIX
IUIATE)KIB IOBEPHEHHS OAHKIBCHKHX KPEIUTIB.

i-(1+i)’

S=PV.——2_.
(1+i) -1
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Ipukaan 9. BiiHoBIEHHS KamiTaly.

[Toznyanbauky notpioHi 30000 st moganboro iHBectyBanHs. bank Hagae
no3ndky Ha 20 pokiB miJ 8§ % piYHUX 3 PIBHUMHU HIOPIYHUMU IJIATEKAMH B KIHII
pPOKy. 3HaWIITh CyMy, SIKy MOBHHEH CIUIAUyBaTH IMO3MYAJIbHUK Y KIHII KOKHOTO
POKY.

Po3e'azannsa. BuxkopucroByeMo dhopmyiy (21) ayis BUBHaUCHHS CyMH S, Ky
IIOBMHEH CIUIAYyBaTH MMO3UYAJIBHUK Y KIHII KO)KHOTO POKY:

0,08-(1+0,08)"
(1+0,08)" 1

[To3nuanpbHUK TOBUHEH crutadyBaT mopiuno 3055,57 ynpomosxk 20 pokis,
100 noBepHyTr 6anKy 30000 1 mpoleHTH.

S§'=30000-

=3055,57 epm.

2.2. MeToau OUiHKH iHBECTHLIIHUX MPOEKTIB

Houamkoei ineecmuuyii ma uucmi HAOX00IHCEHHA.

OgHuM 3 TOJIOBHUX IHCTPYMEHTIB aHai3y I1HBECTULIMHOIO MPOEKTY €
MOKa3HUKHU €(h)eKTUBHOCTI 1HBECTHUIIIH.

JI71st po3paxyHKy MOKa3HUKIB €()eKTUBHOCTI ITPOEKTY BC1 I'POIIOBI MOTOKH BiJl
Horo peasizaiii MoBUHHI OyTH 3rpymnoBaHl y JBa OCHOBHUX IMOTOKH: IHBECTHUIIII U
YUCT1 HAJIXOPKCHHSI.

[lin iHBECTUIIAMH MOXYTh PO3YMITHCS HE TIIbKM BHUTpPATH Ha KarliTaJbHI
BKJIQJICHHSI, aJle TaKOX BKJIQJCHHS B OOOPOTHHMI KamiTaJl KOMIIaHii, BUpPaXeHl y
BUTJISII OyJb-IKUX IUIaTexkiB. [ BUAIEHHS 1HBECTUIIMHMX BUTPAT HE MOXHA
BUKOPUCTOBYBAaTHM TUIBKM TPOIIOBI MOTOKA Bl I1HBECTULIHHOI AISUIBHOCTI.
Busnaunmo iHBecTHIii, sk rpadik moTpedu B KamiTaii Juig peanizaiii npoekty. Lle
rpadik MOXKHa OJEPKATHU 3 KeUl-(PJI0 MPOEKTY, BUKIIOUYMBIIM 3 HHOTO BCl IIATEXKI,
noB'si3aHi 3 (IHAHCYBAHHSAM (HAIXOJDKEHHS BIJ KpPEIUTIB, NPOJAXY aKLii,
00ciyroByBaHHs OOpry i T.I1.).

HeoOxiHO 3BepHYTH yBary Ha Te, 110, XO04a 0OCAr 1HBECTHIIN 30iraeThcs 3
BEJIMUYMHOIO 3aJlydeHUX I peai3allii MpOoeKTy KOIUTIB, i JBa TMOHATTS HE
TOTOXKHI, TOMY W0 Tpadiku 3aJlydeHHsS KOINTIB 1 IHBECTYBaHHS iX y TMPOEKT
3BHYANHO HE 301raloThCs, a, 3 ypaxXyBaHHSIM JUCKOHTYBaHHS, 1€ IPUBEAE 0 PI3HUX
CyM.

I'padix iHBecTUIi BU3HAYAEThC B Takui croci6: 1. OOuuciroemo OanaHc
TOTIBKM Ha KiHEI[b KOXKHOTO po3paxyHKoBoro mepiony; 2. Ilepmia orpumana cyma
nediluTy  TMOBHICTIO  BBaXKA€ThCA  IHBECTUIIMHMMHU  BuUTpatamu. Hapami,
IHBECTHUIITHUMH BUTpaTaMH BBaXa€TbCsid HE BCA cyMa Je(dilUTy, a TUIBKH HOTO
IPUPICT 1010 MAKCUMAIIBHOTO 1e(PIUTY MOMEpeIHIX MepioiB.

PosrnsiHemo 11e Ha IpUKIaI:
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Hexail keni-guio npoekTy BUIJIsAA€ B TAKUM cOCi0:

1 2 3 4 5 6
Onepaniiiauii keu-¢Jio 0 -100 50 200 200 200
IaBecTumiitami Ken-¢o -200 0 0 0 -200 0
bananc Ha kiHens nepiony -200 -300 -250 -50 -50 150
TOAI:
IaBecThii 200 100 0 0 0 0
YucTi HaaXO0HKEHHS 0 0 50 200 0 200

VY uboMy BUNAAKY IHBECTHIIHI BUTpATH S5-r0 Micsus sl (piHAHCOBOTO
aHami3y HE PO3TIANAIOTHCS SK 1HBECTHIlli, TOMY IO HE BHMArarmTh BKIIAJICHHS
JOJIATKOBUX TPOIIEH Y IPOEKT. Y TOM K€ 4yac orepalliiiHi BUTPaTH APYroro MicCsIiis
BUMararTh (OpMyBaHHS JI0JaTKOBOTO 0OOPOTHOTO KaIliTajly Ta BpaXOBYIOThCS MPU
aHaJIi31 K 1HBECTHIIII.

HacrynmauMm muTaHHSM, 10 MM IOBHUHHI cOO1 3aJaTH, € aHajli3 TPOIIOBHUX
MOTOKIB  MPOTATOM  OJHOTO  PO3pPaxyHKOBOro Iepioxy. Jloremep Hamu
MPUITYCKAJIOCS, 10 TaKUM, HAIIPUKIIAJI, TIPOCKT:

1 2 3
Onepartiitanii Kem-¢io 200 200 200
IHBecTHLIHMIA KeuI-(1o -200 0 0
bananc Ha kiHens nepiony 0 200 400

He BUMarae (¢iHAHCYBaHHS, OCKUIBKM HE MICTUTH AC(IIUTY HAaIBHUX KOIITIB. Y
peaNbHOCTI, OJHAK, MAEePIUT €, ajae BIH TMOKPUBAETHCA MPOTITOM OJHOTO
po3paxyHkoBoro nepioay (micsiug). st Toro, mo0 YHUKHYTH TaKMX MOMHWJIOK Yy
MailOyTHhOMY, MH OyJIeMO BIIHOCHUTH BCl BHUIUIATH 10 MOYATKy MEpiogy, a BCl
HAIXOKCHHS — 10 HOTro KiHI. Y TaOmuill kem-Quio I OmNepariro MOXHa
POJAEMOHCTPYBAaTH, 3CYHYBIIM BCI HAQJAXOJDKEHHS TPOEKTY Ha OJMH MICAIb
i3HIIIE:

1 2 3 4
Onepartiitanii Kem-¢hio 0 200 200 200
[HBecTHLIHMIA Kel-(10 -200 0 0
bananc Ha KiHelb nepioay -200 0 200 400
1, BIITIOBITHO:
IuBecTHii 200 0 0 0
YucTi HaaXOoKEHHS 0 200 200 200

OtpuMani B Takuii crnoci0 rpadiku 1HBECTUIIMHUX BUTpPAT 1 YHUCTHUX
HAAXOKEHh MH W OyJeMO BHUKOPHUCTOBYBAaTH TIPH PO3PaXyHKY ITOKA3HUKIB
edekTuBHOCTI MpoekTy. [Ipukiang po3paxoBaHMX TOKA3HHUKIB €()EKTUBHOCTI
npoekTy B nporpami Project Expert quB. Ha puc. 1.
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e U RslMEG vaHeE M - B el gl
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JnreneHocTe npoekTa; 36 mes.
LCnpaeka |
MNepuog pacyeta; 36 mec.

MNokaszarent IpuEHa | Honnap

p CTaera gMCKOHTHROEaHMA, X 10.00 3.00

MNepuog okynastocTy - PR, mec. 26 2B

JUckOHTIpOBAHHEIN NepKo, orynaskiocTd - DPB, mec. 29 27

CpegHas Hopra peHTadensHooTH - ARR, & 4712 47,12

HucTeil npuEsLeHHER goxo - MPY 21679 G238

MHoekc npuielneHOCTI - P 1.23 1.35

BHYTpEHHAA HOpMa peHTatensHoCTH - IRR, & 28.50 2880

M oguPHUIHMpOEAHHAA BEHYTPEHHAA HOpa peHTatensHoCTH - MIRR, & |17 65 13,86

Puc. 1 [loka3unuku edexTuBHOCTI MpoekTy B Project Expert

OCHOBHUM MOMEHTOM JJI PO3PAXyHKY MOKA3HUKIB €)EKTUBHOCTI MPOEKTY €
BUOIp HEOOXIHOI CTaBKM MNPUOYTKOBOCTI 1HBECTHUIIM (CTABKA JAUCKOHTY).
TouHicTh MPOTHO3Y TPOIIOBHX MOTOKIB MPOEKTY BIUIMBAE HA BHOIp HEOOXITHOT
CTaBKH, TOMY ¥ OUIBIIICTh IOKAa3HUKIB TaKOX 3ajekaThb BIJ TOYHOCTI IHX
nporHo3iB. SIKMIO $K CTaBKa JMCKOHTY BHUKOPHUCTOBYETHCS BapTICTh KaliTalry
MIIMPUEMCTBA, TO MOCTAIOTh MUTAHHS, TIOB'A3aH1 3 BUOOPOM LILOT'O TTOKA3HUKA.

[Tpu 3pocTaHHi MO3WKOBUX MPOICHTIB 1 TEMINIB 1H(IALII CTAaBKA AUCKOHTY
3poCTaroTh. B yMOBax 3pocTaHHs MO3UKOBUX MPOIEHTHUX CTABOK 3POCTAIOTH TAKOXK
1 BUTpaTu Ha (iHAHCYBaHHS MPOEKTIB, TOMY B LIl MepiojJ I'POUIOBI MOTOKH BiJ
IPOEKTIB MOBUHHI JTUCKOHTYBATUCA 3a OUIbII BUCOKMMH CTaBKaMH, HIXK y HEPIOIU
3HIDKCHHSI BEJIMYMHU TTO3WKOBHX IMTPOIICHTIB.

BenuunHa JUCKOHTHUX CTaBOK 3alIeXUTh TaKOX 1 Bl TPUBAJIOCTI
IHBECTHUIIIMHOTO TMPOeKTy. UuM Ha TPUBAIIIIUKA TEPMIH BKJIAIAIOTHCA 1HBECTHIIIT,
TUM OUIBIIMM € PU3UK HE3aBEPIIECHHS MPOEKTYy. ToMy, IPH IHIIUX PIBHUX yMOBaXx,
JIOBTOCTPOKOBI MPOEKTH MOTPIOHO AUCKOHTYBATH 3a OLIbII BUCOKUMH CTaBKaMU,
HI’K KOPOTKOCTPOKOBI.

Ilepioo oxynnocmi ineecmuuin — Payback Period (PB).
[lepion okymHOCTI — 1€ 4Yac, HEOOXITHUU MJIsI TIOKPUTTS TMOYATKOBHUX
IHBECTHIIH 32 PaxyHOK YHCTOIO TPOIIOBOTO IIOTOKY, IO TI'e€HEePYEThCS
IHBECTHUIIMHUM TTPOCKTOM.
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Po3paxyHok noka3zHuka:
PB
Investment = 2 CF,, (22)

t=1
ne Investment — I04aTKOB1 IHBECTHIIII;
CF; — uuctwnii rpomosutii (cash flow) motik micsms (t);
PB — nepios okynHOCTI.

Hns toro, moO MpoeKT Mir OyTH UPUWHATANA, HEOOX1THO, MmO CTPOK
OKYMHOCTI OyB MEHIIIE TPUBAJIOCTI MPOEKTY.

Koau npunyctuty, nio mopivHi NpuOyTKU 1HBECTULIIITHOTO MPOEKTY PiBHI, TO
nepioJl OKYMHOCTI MOKe€ OyTH BHU3HAQUYEHMM $K BIJHOLIEHHS BJAacHE BHUTpaT 3a
poekToM (TIicis OmoAaTKyBaHHS) 10 MNPUOYTKIB BiJ 1HBECTHIIIHHOIO TMPOEKTY
(TakoX MICJs OTIOIATKyBaHHS ).

Konu mropiuni rpomoBi mpuOYTKH 3a MPOEKTOM HEOJHAKOBI, TO MEPioj
OKYITHOCT1 BU3HAYA€ETHCS OCh SIKUM YHHOM.

IMpukaaa 10. Ilepion oKymHOCTI.

Kopmnoparist nnanye acurHyBaTH KOIITH Ha MPUI0AHHA HOBOTO OOJaJHAHHS.
[IpoekToBaH1 TpoIIOBI NMPUOYTKU 1 MEpPBICHI 1HBECTULIi MMOKa3aHl B TaOauul, SK
OUIKYyBaH1 I'POILOBI MOTOKU. BU3HAUUTH 11€p10/1 OKYITHOCT] IPOEKTY.

Po3¢'azanna. OCKIIBKM TpOLIOBI IMOTOKM MIHJIMBI YOPOJOBX TEPMIHY
peanizarlii MpoeKTy, Nepioj OKYMHOCTI MOXKe OyTH 3HANIEHUI TaKUM YUHOM:

Ilepioa (poxmn) OuikyBaHuii rPOIOBHIl MOTIK YncTuii rpomioBuii NOTIK
0 - 10000 - 10000
1 -4000 -14000
2 +2000 -12000
3 +2000 -10000
4 +2000 -8000
5 +2000 -6000
6 +2000 -4000
7 +5000 1000
8 +5000 6000

[lepBicHI 1HBECTHUIIII BiIHOBIIOIOTHCA MPOTAroM 7-ro poky. Ilozask 4000
3aJIMIIAIOTECA HE MOralleHMMU Ha MOYaTKy cboMoro poky, a 5000 ouikyeTbcs
OTpUMATH BIPOJOBK CHOMOTO, TO TIEPBICHI 1HBECTHUIIIT OY1yTh MOKPUTI 32 TEPMIH:

$4000 . .

———-12 =10 MICSIIB CbOMOI'O POKY.

$5000

OTxe mepiof OKYIHOCTI MPOEKTY JOPIBHIOBATUME IIECTH POKAM [eCSiTH

MiCHIISIM.

MeTo OKyITHOCTI Ma€ SIK MIHIMYM S5 HEJIOJIKIB.
1. He BpaxoByIOThCS OUIKYBaH1 NpUOYTKHU 32 MEPI0OM OKYITHOCTI.
2. He BpaxoByeTbcs BapTICTh FpoLIeH y yaci.

25




3. He po3pi3HIOIOTECS MPOEKTH 3 PI3HUMHU [TEPBUHHUMH 1HBECTHULISIMU.

4. 3abe3neuyroyd BUMIPIOBAaHHS CTYMNEHS JIKBIIHOCTI MPOEKTY, BiH HE
JT03BOJISIE€ OI[IHUTH MO3UIIII0 MMPUEMCTBA 3arajioM 3 MOTJIS LY JIKBITHOCTI.

5. IrHOpyeThCs BapTICTh (POH/IB JJISl MIATPUMKH 1IHBECTHUIIN HABITh Y NEPioJ
OKYITHOCTI.

Jluckonmoeanuit nepioo okynnocmi — Discounted Payback Period (DPB).

Po3rnsnyTuii Buiie METOJ OKYIMHOCTI MOXe OyTH MOAu(IKOBaHUN MUIIXOM
BpaxyBaHHS BapTOCTi POHIB, HEOOXiTHUX [Tl 3a0e3MeUeHHS IPOEKTY.

JIMCKOHTOBAHHUIA [1E€P10/] OKYITHOCTI PO3PaXOBYETHCS AHAJIOTTYHO MTPOCTOMY
nepioy okynHocTi. OJHaK OpH MiJAICYMOBYBaHHI YKCTOTO TPOUIOBOTO MOTOKY
BUKOPUCTOBYIOTH IMCKOHTYBAHHSI.

DPB CF
Investment = Z L

t=1 (1+I")H ,
ne Investment — I0O4aTKOB1 IHBECTHIIIT;
CFt — guctuii rpomosuii (cash flow) moTik micss (t);
I — MICSIYHA CTaBKa IUCKOHTYBAHHSI.
DPB — auckoHTOBaHHUM Nepioj OKYITHOCTI.
MeTononoris BKJIIOUEHHSI BapTOCTI (POHJIIB Y METOJ, OKYITHOCTI HaBeJeHa B
HACTYMHOMY IPHUKJIa/II.

(23)

Ipuxnanx 11. JIMCKOHTOBaHMM NEP10/1 OKYITHOCTI.

Kopmiopariii moTpiOHO mMiATpUMYBaTH HEOOXITHY CTaBKY MPUOYTKOBOCTI
iHBecTUIlIH Ha piBHI 12 %. Busznaute mepion, moTpiOHMM AJi BITHOBJICHHS SK
IHBECTHIIIH, TaK 1 BapTOCT1 (DOHIIB IMATPUMKHU IIMX BUTPAT.

Po3e'azanna. 1loOynyemo Tabnuito, mo BigoOpaka€ TpOIIOBI MOTOKHU 1
BUTPATH KamliTay JUIS MATPUMKH IUX (POHTIB:

Yac OuikyBani rpomioBi | Burparn y ¢onn npu Haxkonuvennii yucTuii
NMOTOKH 12% rPOIIOBHI MOTIiK

0 -10000 0 -10000
1 -4000 -1200 (-10000%12%) -15200 (-10000-4000-1200)
2 +3000 -1824 (-15200%12%) -14024 (-15200+3000-1824)
3 +3000 -1683 (-14024*12%) -12407 (-14024+3000-1683)
4 +3000 -1488 (-12407*12%) -10895 (-12407+3000-1488)
5 +3000 -1307 (-10895*12%) -9202 (-10895+3000-1307)
6 +3000 -1104 (-9202*12%) -7306 (-9202+3000-1104)
7 +6000 -877 (-7306%12%) -2183 (-7306+6000-877)
8 +6000 =262 (-2183%12%) +3555 (-2183+6000-262)

[lepBicHI 1HBeCTHLIi BIAHOBIIOIOTHCA MpPOTAroM &-ro poky. Ilo3zask
3aIMIIaOTeCA 3aiBuUMuU 2183+262=2445 rpH Ha noyatky 8-ro poky, a 6000 rpu
OYIKYETHCS OTPUMATHU BIPOJIOBK BOCBMOT'O POKY, TO MEPBICHI 1HBECTHIIT OyayTh
MOKPUTI 32 TEPMIH:
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2445 . .

——-12 =5 MICALIIB BOCBMOTI'O POKY.

6000

[HBecTULINHUN TPOEKT Ma€e (PYHKIIOHYBATH 7 POKIB 5 MICSIIB JUIsl TOrO, 100
HOiAIPUEMCTBO MOTJIO TOKPUTH BapTICTh KamiTaldy 1 BIJHOBUTH KOIUTH, IO

CIIOYATKy iHBeCTYIOTBCH B ITPOCKT.

MoaudikoBanuii METOJl PO3PAXyHKY OKYITHOCTI MPOEKTY PEKOMEHIYEThCS
BUKOPHUCTOBYBATH B TAKMX CUTYaIlIsIX:

* K MIpY JIKBIAHOCTI HPOEKTY, SIKIIO TakKa JIKBIJHICTh € BAXKJIUBOIO IS
H1IPUEMCTBA;

* U1 POEKTIB 3 YK€ HEBU3HAYEHUMU NMPUOYTKaMU BiJl 1HBECTULIH, HAATO
TOM1, KOJIM 111 TPUOYTKHU CTAIOTh AeAall 111€ HEBU3BHAYEHUMHU B MailOyTHHOMY;

* B IIEp10Jid 3 BEJIbMHU BUCOKMMU 30BHIIIHIMH ()IHAHCOBUMH BUTPATAMHU, KOJIUA
BIJTHOBJICHHS KaIliTajly CTa€ BKpail BAXKJIMBUM JUJISl TANPUEMCTBA;

* ISl IPOEKTIB 3 BUCOKUM KaTacTpO(IYHUM PUUKOM;

* JUISI TIPOEKTIB 13 IIOPIYHUMM 3MIHAMU 3pa3KiB a00 CTapiHHSAM BHACIIJIOK
TEXHOJIOTIYHUX 3MiH, 3MiH MPIOPUTETIB CIIOKUBAYIB TOIIIO.

Cepeonsn nopma penmaoenvnocmi — Average Rate of Return (ARR).

OCHOBOMOJIOKHOK 1/1€€10 BU3HAYEHHS HOPMHU NPHOYTKOBOCTI 1HBECTHILIHN €
NOPIBHSHHSA YMCTHX HOpUOYTKIB, OYIKYBaHMX BIJ MPOEKTy, 3 MapaMeTpamu
iHBecTyBaHH4. HallmomumpeHimuM METOAOM OUIHKM HOPMH HpHUOYTKOBOCTI
IHBECTULIIMHUX TMPOEKTIB € METOJ BU3HAUEHHS CEPEeIHbOI HOPMHU PEHTAOEIbHOCTI
npoekTy. Lleit MeTos OIiHKY TOUUIBHOCTI 1HBECTYBaHHS, HAllEBHE, HAlCTaAPIIIUH.

Cepenns HopMa peHTaOEIbHOCTI YU CepeIHS CTaBKa MPUOYTKOBOCTI MPOEKTY
(mo3nauuMo ii Ak ARR) jopiBHIOE BiJHOIICHHIO CEpPEIHbOI BEIMYUHH PIYHUX
MalOyTHIX YHUCTUX MPUOYTKIB BiJ 1HBECTHIIN (CEpeIHbOPIYHUX HAJIXO/KEHBb BiJ
peasizallii MPoeKTy) 0 CyMHU MEPBUHHUX 1HBECTHUIIIH, TOOTO:

arr=— 2 oow, 24)
N - Investment
ne Investment — I04aTKOB1 IHBECTHIIIT;
CF; — uuctnii rpomoBuit moTik (cash flow) micsus (t);
N — TpuBasicTh MPOEKTY B POKAX.

J1o HeTOMIKIB IBOTO METOY CJIiJ] BITHECTH TaKI:

1. He BpaxoByeThCcs BapTICTh I'pOIIIEH y Yaci.

2. IrHOpYIOTBhCS aMOpTH3aliiHI BiJpaxyBaHHS SK [KEPEIO TPOIIOBOTO
HOTOKY B1Jl IHBECTHIIIN.

3. BukopucrtoByroThcs 0anmaHCOBI MpUOYTKH, a HE TPOIIOBI MOTOKH. Xod4a
meron ARR gjerkuid st po3yMiHHS 1 poOOTH, HOro HE PEKOMEHIYIOTh
3aCTOCOBYBATH SIK OCHOBHUU Jj1sl (DIHAHCOBOTO aHAJI3Y.
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Ipukaanx 12. Cepenns craBka 0pruOyTKOBOCTI.

[IpunycTumo, 110 B HACTYIIHI 5 POKIB MIAMPUEMCTBO CIIOAIBAETHCS OTPUMATH
BIIMOBIAHO Taki yucti npudytku: 15000, 25000, 30000, 22000, 18000. Buznaure
ARR, sxmo noyarkosi iHBecTHIlIT cTaHOBIATE 120000.

Po3e'azannn. BuxkopucroByemo popmyiny (3.2) nis BusnaueHns ARR.

ARR = 15000+25000+30000+ 22000 +18000 100% = 36,7%
5-120000

Yucma menepiuna eapmicms —Net Present Value (NPV).
Yucra tenepimna BapTicTb (NPV) 1HBECTULINHOTO MPOEKTYy — L€ PIZHUIIL
MK CyMOIO TEMEpIIIHIX BapTOCTEW TPOIIOBUX IMOTOKIB BlJ IHBECTHIIH y KOXEH
nepioj yacy 1 TenepilHbo BapTICTIO CaMUX 1HBECTHITIN:

NPV = [Z (liF’E)t ]— Investment , (25)

ne CF, — auctuii rpomoBuit notik (cash flow) micsus (t);
I — MICSIYHA CTaBKa JUCKOHTYBaHHS.
Ski1o € HaMmip BKJIaJlaTU 1HBECTHUIIIT B MPOEKT HE BCl Bijipasy B nepioa 0, a i B
=TI TIepioau, To hopmyna (25) mepeTBOPIOETHCS B TAKY:

|y CF_ | v 1,
NPV_( (m)f] [ (1+7) ] (26)
ne I, — iaBecTurii micsus (t).

Axmo NPV > 0, To 1ne o3Hayae, 1Mo HOpMa MNPUOYTKOBOCTI MPOEKTY
NEPEeBUILYe HEOOXiJHY CTaBKy HPUOYTKOBOCTI I1HBECTHUINA (CTaBKy JMCKOHTY).
Axmo NPV = 0, To HOpMa mpuOYTKOBOCTI MPOEKTY TOYHO JIOPIBHIOE HEOOXITHIM
ctaBii, gk X NPV < 0, To npuOyTKOBICTh IPOEKTY OYIKYETHCS MEHIIOK 3a
HEeOoOX1HY cTaBKy. Tox 3a kpurepieM NPV moxyth OyTu BuOpaHi Jjuiie Ti
POEKTH, 0 MatoTb NPV > 0.

Kpim Toro, npu no3utuBHOMY 3Ha4eHHI cyMu NPV-npoexT 361ibl1ye Ha 1110
CyMy PUHKOBY BapTiCTh HIANPUEMCTBA, 110 1HBECTYE.

HeobOximno 3azHaumtH, 1o rpomoBi mnoToku mnpoekty (CFy), ski
JUCKOHTYIOThCS 3a MeToAoM NPV 3a piBHAHHSM (25), BUHHKAIOTh 3 IBOX JIPKEPEII:

1. BukopucTaHHs aKTHUBIB MPOEKTY MPOTATOM TEPMiHY iX (PyHKIIIOHYBaHHS;

2. CnucaHHS aKTHUBIB y KIHII iXHBOTO TEPMIHY CITY>KOH.

Uucra mikBijaliiHa BapTiCTh, II0 BU3HAYAETHCS BHACHIAOK JIKBIALlIl
aKTUBY, € OCTAHHIM TPOIIOBHUM TIOTOKOM, IIO T€HEPYEThCS AKTUBOM 1 MOBHUHHA
BKJIFOUATHUCA B po3paxyHOK NPV manoro aktuBy.

Ipuxnanx 13. Yucra TenepiniHs BapTiCTh.
Buznauntu NPV iHBECTHIIHHOTO TPOEKTY 3 TPOIIOBUMH IMOTOKaMH, IO
HaBeJsieH] B TaOmuii. CtaBka TUCKOHTY — 15 %.
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Ilepiox I'pomioBmii noTik

0 - 10000

1 -70000

2 -350000

3 -350000

4 +750000

5 +900000

5 + 400000 (Yucrta 3a1M1koBa BapTiCTh)

Po3eé'azanna. BukopuctoByemo dhopmymy (26) st BuzHaueHHs: NPV:
750000 900000 400000 10000 70000 350000 350000
+ + - + + +
1,15° 1,15° 1,15° L15° 1,15 1,15° 1,15°

Ockuibku NPV mpoekTy Mo3uTHBHA, TO BIH MOXE CTaTH KaHIWJIATOM JIJIsi
BHUOODY.

NPVz( J:178348.

Inoexkc npubymrkoeocmi — Profitability Index (PI).

[nnexkc mpuOyTKOBOCTI 1HBecTULIHHOrO npoekty (profitability index — PI) —
1€ BIJIHOUIEHHS TEMEepIIHbOI BapTOCTI T'POIIOBUX HAIXOJKEHb BiJ MPOEKTY MiCIs
OMOJIaTKyBaHHsI 10 TEMEPIIIHbOI BAPTOCTI 1HBECTHUIIIH.

Sximo npuOyTKOBOCTI 1HBECTHIIMHOTO MPOEKTYy IMo3HauuTu sk Pl, Tomi
OTPUMAEMO:

CF,
2

(1+7r)
DI

(1+7r)
ne CF, — uuctuii rpomoBuit moTik (cash flow) micsis (t);

r — MICS'UHA CTaBKa JUCKOHTYBaHHS;

Invetments — mo4aTKOBI1 1IHBECTHUIIII;

PI — e mipa mpuOyTKOBOCTI TPOEKTY Ha | 1HBECTHIIIIO.

SAxmo PI > 1, To npoexT, o po3risJacTbCsl, MA€ TO3UTUBHY YUCTY TEIEPIIIHIO
BapTICTh.

Innexc mMoxke OyTH BUKOPUCTAaHUN JJI1 PaH)XUPYBaHHS IMPOEKTIB 3 PI3HUMHU
NOTOKAMHM TPOIIOBUX KOWITIB 1 TPHUBAIICTIO B 4Yacli. AJie SKIIO0 MPOEKTH
pamwxupyBatu 1o PI, To Mojke BUHUKHYTH CUTYyallisl, KOJH, HAIIPUKIA/l, IHBECTHUII] y
BUPOOHUIITBO  JAPYKAPCHKUX MAIIMHOK OyayTh €(QEeKTUBHIIMMH, HIK Y
BUPOOHHUIITBO CTadl. [HIIMMU ClIOBaMH, pO3MIPU IPOEKTIB ITHOPYIOTHCA.

CuiseigHomenHs: Mmixk NPV, PI 1 cepennporo craBkoro npudytkoBocti (ARR)
€ TaKHUMH:

PI= , 27)

NPV PI ARR
<0 <1 MeHn1e He0OX1THOT CTaBKHA
= = JlopiBHIO€ HEOOXI/THIi CTaBIII
>0 >1 Binemie HeoOX1M1HOI CTaBKHU
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Ipukaan 14. [Haekc npuOyTKOBOCTI.

Kopnopauis ABC ouintoe 3 npoektu. ['poiioBi MOTOKA KOKHOTO MPOEKTY
HaBeJeH1 B TaOnuIll. SKIo BapTiCTh KamiTaiay Kopropaiii 1opiBHo€e 12 %, 3HalIiTh
HalKpauuii npoekT 3a kpurepieM Pl.

Yac IIpoekT A IIpoext B IIpoexkt C
0 - 10 000 - 30000 - 18 000
1 2 800 6 000 6 500
2 3 000 10 000 6 500
3 4 000 12 000 6 500
4 4 000 16 000 6 500

Po3e'azannsa. Po3paxyeMo Cymy TENEpIilIHbOI BapTOCTI YHUCTUX TPOIIOBUX
MOTOKIB JIJI1 KOKHOTO TIPOEKTY:

AZ: 2800 - 3000 - 4000 - 4000 =10280 ; _AZZ —100000 ;
+ (1+0,12)  (1+0,12)° (1+0,12) (1+0,12) (1+0,12)
Bzz 6000 4 10000 4 12000 - 16000 =32040; —BZ= —300000 :
+ (1+0,12)  (1+0,12)° (1+0,12) (1+0,12) (1+0,12)
C2= 6500 - 6500 - 6500 - 6500 —19743 ; —BZ= —180000 .
+ (1+0,12)  (1+0,12) (1+0,12) (1+0,12) (1+0,12)
IIpoexkT A IIpoexT B Ipoext C
TenepintHs BapTiCTh AOXOJIB 10 281 32 040 19 743
TenepimrHs BapTiCTh IHBECTHIIIN - 10 000 - 30 000 - 18 000
Plzw:1,0281; NPV =10281-10000 =281 rpH.
10000
Pl = 32040 _ 1,068 ; NPV =32039-30000 =2040 rpH.
30000
PI:%:I,O%S; NPV =19743-18000 =1743 TpH.
18000
[IpoekTn 3a kpurepieM Pl panxyroTbesa B Takomy nopsanaky: C, B, A. Ilpoekr
B wmae wMakcumanbHy 3 ycix npoektiB NPV = 2040, amne mnpoekr C €

HallpeHTa0enpHIIMM Ha | IpUBHIO 1HBECTULIM. YCl TPOEKTH BIANOBIAAIOTH
He0OX1/1Hi# cTaBii npubyTKoBOCTI 12 %, ockinbku Bcl P1> 1.

Buympiwna nopma penmeoenvrnocmi — Internal Rate of Return (IRR).

3a BH3HAYEHHSM BHYTpIIIHS CTaBKa HPUOYTKOBOCTI — 1€ CTaBKa, LIO
JOCSTaeTbCs B pasl, KOJU TEHEpIlIHs BapTICTh MallOyTHIX IPOIIOBUX IOTOKIB BIJl
IHBECTULIIM TMiC/s OMNOJATKyBAaHHS JIOPIBHIOE TEMEPIIHIA BapTOCTI BIIACHE
iHBecTuIid. e MoXkHa nepenaT TakuM piBHIHHAM (2.6):
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F, 1
vy Loyt oo (28)
(1 + r) (1 + r)
IIpu NPV =0, r=IRR — BHYTpIILIHA CTaBKa IPHUOYyTKOBOCTI.
IRR BpaxoBye BapTiCTh I'polIeil y Yyaci i BCTAHOBIIIOE HOPMY MPUOYTKOBOCTI
iHBecTuli. Meroauky po3paxyHky IRR nmokaxemo Ha npukiail.

Ipukaan 15. BHyTpinHg craBka 0puOyTKOBOCTI.

HoBuii npoext mae mnepBuHH1 1HBecTuii 10000, ski naxyTh TIpOIIOBI
HAJXOKEHHS Ticas onoaaTtkyBaHHs B 1-uit pik — 7000 rpH, y 2-uii pik — 5000 rpH.
Busnaure IRR.

Po3zeé'azanna.

Jliist po3B’si3aHHs JaHO1 3a]1a4l BUKOPUCTOBY€EThCA nporpama Excel. Y po3aimi
dinancoBi dpopmynu 6epethes hopmyna «BCIy, sika moBepTae BHYTPILIHIO CTaBKY
npuOyTKOBOCTI JUIsl psily TMOTOKIB KOINTIB, MPEACTABICHUX iXHIMU YUCEIHLHUMU
3HaueHHAMH. [li rpomoBi MOTOKKM HE OOOB'S3KOBO TMOBWMHHI OyTH PIBHUMHU 32
BenuurHOW. OJHAK BOHM TOBHHHI MaTH MiCIIE 4Yepe3 piBHI MPOMDKKH dacy,
HAIPUKJIA MOMIicsIs a00 MOPIYHO.

dopmyna: ‘BCI[(3HaquH$[;npunymeHHﬂ)‘

3HaveHHsl — 116 MacuB a00 MOCUJIAHHS HA KOMIPKH, IO MICTITh YUCa, JJIs
AKUX MOTPIOHO MigpaxyBaTh BHYTPILIHIO CTABKY TPUOYTKOBOCTI.

IIpunymeHHs: — 11e BETUYMHA, PO AKY MepeadavyaeThes, 0 BOHA OM3bKa
1o pesyabrary BC/.

Microsoft Excel BukopucroBye wmeron irepamiii st obOuucnenns BCJ/. Iloumnaroum 3i 3HAYCHHS
npunymeHss, ¢yakuis BC/| BUKOHYe IMKIIIUHI OOYMCIICHHS, NTOKH HE OAEPKUTH pe3yibrar 3 TouHictio 0,00001
Bincorka. Axmo ¢yrakuis BCH He 3Morna onepxkatu pe3ymnbTaT micias 20 cnpod, TO BUAAEThCS 3HAYCHHS TTOMIIIKH
#UUCJIIO!

VY GinpmiocTi BUMaAKiB HeMae HEOOXITHOCTI 3a/JaBaTH MPHUITYIICHHS U1 OOYNCIICHb 3a JOITOMOTOI0 (PyHKIIIT
BC/. fxmo npumymmeHHs onymieHe, To BoHo gopiBHioe 0,1 (10 BigcoTkiB).

Axmo BCJ/] moseprae 3nHaueHHs noMmwikin #YMCJIO! abo KMo pe3yapTaT HaleKuid Bif OYIKYBaHOTO,
MOHa cIIpoOyBaTH BUKOHATH OOUYUCIICHHS LIE Pa3 i3 IHIIMM 3HAYSHHSM apryMEHTY IPHITYLCHHS.

Jlns Haroro Bunaaxky ¢opmysa Oyje BUTIISIATH Tak:

=BCJI(A1:A3:0,1) uu FBCII(A1:A3),

ne A1=-10000; A2=7000; A3=5000 i tak gami. BJIC=14 %.
Takum ynnom, IRR npoekty nopiHioe 14 %.

Jlst Toro, mo0 YXBAJIUTH PIIIEHHS TIPO B110Ip MpoekTy, ciia mopiBHiITH IRR
3 HEOOXIIHOI CTAaBKOK MPUOYTKOBOCTI. Skmio ocranHs € meHmow Bia IRR, To
poekT npuiiMaeThes. [1ig gac parxyBaHHs npoekTiB 3a kputepiem IRR mepeara
BIJIJIA€ThCS TOMY, KUl Mae HanOuTbmry IRR.

Komu B mpoekrax mae Miciie 3MiHa 3HAKIB TPOIIOBUX IIOTOKIB ITijJ dYac
ICHYBaHHS MPOEKTIB, TOOTO IMOTIK 1HBECTHUIIM HAIXOJWTh HE TUIBKH Ha MOYATKY 3
NOJAIBIIUMHU O€3MEPEPBHUMH T'POIIOBUMH HAJIXOJKEHHSIMU B1Jl 1HBECTHUIIHA, TO
MOke icHyBaTu Outbmie HiK onHa IRR. MoxyTe icHyBaTu W Takl HpPOEKTH, IO
30BciM He MatoTh IRR.
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IHopisnanvnuii ananiz suxkopucmanus mooeneii NPV, PI ma IRR ona ananizy
IHGeCMUUIIHUX NPOEKMIE.

[Ipu o1iHII €AMHOTO HE3AJIEKHOTO MPOEKTY BCl TPU METOAU AUCKOHTOBAHUX
rpomoBux MoTokiB — NPV, PI 1 IRR — y3roasatbcest Mixk co00r0 Tpu BU3HAYEHHI HOTO
npUBaOJIUBOCTI. AJie MPU IbOMY MarOTh JOTPUMYBATHUCS 1Bl YMOBH:

1. TloBuHEH OIIHIOBATHCS TIIBKH OJIUH MPOEKT, YWi TPOIIOBI MOTOKU HE
MOB's13aH] 3 THIIMMH MPOEKTAMH;

2. IlpoekT MOBMHEH MaTH TMOTOKHA IHBECTHIIH Yy TMepIIi pPOKH HOro
ICHYBaHHS, a MOTIM — Oe3MepepBHUN MOTIK TPOIIOBUX HAAXOIKEHb 10
KIHIISI TEPMIHY 1ICHYBaHHS [IPOEKTY.

Axmo npoekT mae nmo3utuBHe 3HaUeHHs NPV, To BiH MOxe OyTH CXBajeHUI
3a HeoOXimHOI craBkoro mpubyTkoBocTi (7). IRR 1bOro MpoekTy MOBHHHA OYTH
6inbmIor0 abo gopiBHIOBaTH ! I TOTO, 1100 BUOPATH MPOEKT 3a IIUM KPHUTEPIEM.

ITo3utuBHe 3HaueHHs NPV Bka3ye Ha nepeBUIIEHHS IT'POIIOBUX HAAXOKEHb
BiJl IHBECTHLIM HaJ BEJIMYMHOI NepBUHHMX 1HBecTulid. [Ipu nbomy PI Oyne
3aBKJIM OUTBIIMM 3a oauHUI0. OTXKE, SIKIO OJAWH 3 METO/IIB BU3HAYa€ KaHIUIaTOM
JUIsl B1IOOpY 1HBECTHUI[IMHUN MPOEKT, 1O BIJIMOBIJAE HAa3BAHUM XapaKTEPUCTHUKAM,
TO BCl 1HIII METOJAW MIATBEPIATH Iiel BUCHOBOK. Konu k Oyab-sSKHil 3 METO/IIB
BU3HAYUTh, L0 MPOEKT HENPUUHATHUH, TO BCl TPU METOIU JAAAyTh aHAJIOTIYHY
OIIIHKY.

Opnak Tpu paHXHpPyBaHHI aIbTEPHATUBHUX MPOEKTIB MOXYTh BUHUKATU
KOH(IIKTH B 3aJIGKHOCTI Big TOro, sikmii meton ominku — NPV, PI a6o IRR —
BUKOPUCTOBYBaBCA. MDK TphOMa METOJAAMHU PO3PAXyHKY JHUCKOHTOBAHHMX
IPOIIOBUX MOTOKIB iICHY€ JIBI OCHOBHI BiIMIHHOCTI:

1. AGcoiroTHE 1 BIAZHOCHE BUMIPIOBAaHHS MPUBAOIMBOCTI IIPOEKTIB;

2. IlpunyiieHHs po peiHBECTYBaHHS I'POIIOBUX MOTOKIB B1Jl IHBECTHLIIM.

Mogens NPV nae aOcomtoTHHIT pe3ysIbTaT HIHHOCTI MPOEKTY, TOOTO MOKa3ye
CyMy, Ha SKy JIUCKOHTOBaHI TpPOIIOBI HAIXOJKEHHS TPOEKTY IEePEBUIILYIOThH
nuckonToBanl 1HBecTturii. Meton Pl o0O4ucaroe CHoOIBBIOHOIIEHHS Ha3BaHUX
BenmurH. Merton IRR Bu3Ha4ae npoueHTHY CTaBKy.

Bci Mozieni TUCKOHTOBAaHUX TPOIIOBUX MOTOKIB CIIOYATKY MepeadayaroTh, 110
IPOIIOBI HAJIXOJKEHHS MPOEKTIB PEIHBECTYBATUMYTHCS [UJIi OTPUMAHHS HOPMHU
NpUOYTKOBOCTI 1HBECTHININ, IO JTOPIBHIOE CTaBIll MUCKOHTY. [lpumymieHHs mpo
pPEIHBECTYBaHHS [I€ JJI1 KOXXHOTO TPOIIOBOTO HATXOKEHHS MPOEKTY 3 MOMEHTY
HOr0 BUHUKHEHHS 1 10 KIHIISI TEPMiHY 1ICHYBaHHS.

VY mogensax NPV 1 PI nepenbavaerbes, 1m0 rpoIioBi HAIXOHKEHHS MPOEKTY
PEIHBECTYIOIOTHCS 32 HEOOXITHOIO CTAaBKOIO MPUOYTKOBOCTI MiAMPUEMCTBA.

V¥ mogzeni IRR — 3a BHyTpIlIHBOO CTaBKOO MPUOYTKOBOCTI.

Kinyeea eapmicmo npoexmy — Terminal Value (TV).

Jlns  imrocTpaltii  MPUIYIIEHHST MPO PEiHBECTYBAHHS BBOJIUTHCS TIOHSTTS
KIHIIEBOi BapTOCTI MpoekTy (mami Oymemo o3naudatu ii TV). KiHmeBa BapTicTh
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OpPOEKTY — 1€ BapTICTh, sKa aKyMYJIOBaTUMETbCS [0 KIHIS Ieploay
(YHKLIOHYBaHHS IPOEKTY, SIKIIO MOTO rPOIIOBI HAAXOMKEHHs Oyl peiHBECTOBaHI
JUISL OTPUMAaHHS TIEBHOI CTaBKM MPUOYTKOBOCTI B TMEPIOJ MDK HAJAXOKEHHSIM
IPOLIOBUX MOTOKIB Bi/l IHBECTHUI[I} 1 KIHIIEBUM TEPMIHOM 1ICHYBAHHSI IPOEKTY .
KinmeBa BapTiCTh MPOEKTY — OOUUCITIOETHCS 32 POPMYJIOLO:
TVziL:iCF (1+R)" (29)
1=l (1+R)Z_N 1=l t ’
ne CF, — TpoIlOBI HAIXOJKEHHS MPOEKTY B KIHII nepioAy t (YUCTHIl TpOIIOBUMA
MOTIK Mepiofy t);
R — CTaBKa peiHBECTYBaHHS (CTaBKa IUCKOHTYBAHHS);
N — TPUBAJICTh IPOEKTY.

Ipuxnanx 16. Kidmesa BapTicTb TPOCKTY.

3HaIITh KIHIIEBY BapTiCTh MPOEKTY MPU HEOOXIJIHIM CTaBIll MPUOYTKOBOCTI
1HBECTHII1, IKa BCTAHOBJICHA MIAIPUEMCTBOM Ha piBHI 14 %.

IIponoHyrOTECS 1Ba IPOEKTH:

Pik I'pomioBi moToku npoexTin
A B
0 - 10000 - 10 000
1 + 3 862 0
2 + 3 862 0
3 +3 862 0
4 + 3 862 +20 736

Po3B'si3aHHsn:
1. Po3paxoByemo TV mpoekTiB ipu R = 14%, N =4:
TV, =3862-(1+0,14)"" +3862-(1+0,14)" > +3862-(1+0,14)"> +3862-(1+0,14)"* =19010;
TV, =0-(1+0,14)" +0-(1+0,14) +0-(1+0,14)" +0-(1+0,14)"* =20736.

VY npoekti A cyma, fKa aKyMYJIO€ThCS 10 KIHUA Nepioay (yHKIIOHYBaHHS
IPOEKTY, MIPU YMOBI PEIHBECTYBaHHS IPOLUIOBUX MOTOKIB B/l IHBECTHIIIH 31 CTABKOIO
npulOyTkoBocTi 14 % Oyne MEHIOK HiX B IPOEKTI B, ne He iCHye MpOMIXKHHUX
IPOIIOBUX HAAXOJKEHb, a KIHIIEBA BapTICTh IPOEKTY [OPIBHIOE HPUOYTKY
OTPUMAHOMY B KiHI[I ITPOCKTY.

Mooughikoseana enympiwina nopma penmaodeabHocmi —
Modified Internal Rate of Return (MIRR).
MoaudikoBaHa BHYTpIIIHS CTaBKa MpUOYTKOBOCTI — 1€ IUCKOHTHA CTaBKa,
IOpU SIKIM TEMepiliHs BapTICTh BUTPAT MPOEKTY JOPIBHIOE MOro KIHLEBIH BapTOCTI,
7€ OCTaHHs JOOYBA€ThCSA K CymMa MaillOyTHIX BapTOCTEH TPOILIOBUX HAAXO/KEHb,
JMCKOHTOBAHUX TI1]] BAPTICTh KaIiTalmy MiIpPUEMCTBA.
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Busnavaerscst MIRR 3a Takoro ¢opmynoro:
N N—t
Y. CF, I CF-(1+R)
1= s L |-1= & -1,
Y/(zl (1+R)”‘N] [Z (1+r)’) \ > (+r)”

(30)

ne CF, — TpoIIOBil HAJAXOKEHHSI MPOEKTY B TEPIO/ t;

I, — TPOIIIOB1 BUTPATH MPOCKTY B MEPioJ t;

R — craBka peiHBeCTyBaHHS;

¥ — BapTICTh KamiTalxy MiAnpueMcTBa (HEOOXiAHA CcTaBKa NPUOYTKOBOCTI
MIPOCKTY);

N — TpUBAJICTh MPOEKTY, POKIB.

MIRR wmae 3nauni nepeBaru Haj 3Bu4aiiHo0 IRR. MIRR npumnyckae craBky

pEIHBECTYBaHHS HA PiBHI BapTOCTI KaImiTaly, 10 Ja€ TOYHINIY OILIHKY CIPaBKHbOI
prOyTKOBOCTI TPOEKTY, HI’K PEIHBECTYBaHHS TPOIIOBUX HAIXOKEeHb 3a IRR.

Mpuxnag 17. MoaudikoBana BHYTPIIIHA CTaBKa MPHUOYTKOBOCTI.

[Ipoexkt xomTye 52125 1 #oro oO4iKyBaHi TpOIIOBI HAAXOMKCHHS
nopiBHIOOTH 12000 mopiyHo mpotarom 5 pokiB. BapricTe kamiTamy 1 cTaBka
peinBecTyBaHHs 0piBHIOWOTH 12 %. Po3paxyiite MIRR npoekry.

Po3e'azannsa. BukopuctoByeMmo it po3paxynky MIRR gopmyny (30):
12000-1,12* +12000-1,12° +12000-1,12% +12000-1,12"' +12000-1,12°
52125-1,12°

MIRR npoekry gopiBaioe 7,9 %.

-1=0,079

M[RRzi/
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Po3zain I11. MeToanyHi BKa3iBKM Ta 3pa30K BiAmoBiai AJ1s
KOMILIEKCHOI KOHTPOJIbHOI po00TH

3.1. MeToau4Hi BKa3iBKHU ISl KOMILIEKCHOI KOHTPOJILHOI po00TH

JlonaTkoB1 BHAATKM Yy 3B'SI3KYy 3 MPOEKTOM MOB'sI3aHl 3 0e3nocepenHim
MPOBEJCHHAM MojiepHi3allii 1 ckiaagaroTs 75000 rpH.

IMutanns 1. JlonatkoBl HAAXOMHKEHHS MOB'SI3aH1 3 J10JJaTKOBOIO peaizalliero
MPOJYKIIii, IO CTa€ MOKIIUBUM Y 3B'SI3KY 3 MIJBUIIECHHSAM BUPOOHUYOI MOTY>KHOCTI
Ha 40 %. Tomi, MakCHMaJbHO MOJIMBAa pIiYHA BUPYydYKa IMICIs MOJAEpHI3allil

JIOPIBHIOE:
250000-1,4 =350000 epr.

Opnak npu BH3HAYEHHI HAJXOJKEHb BIJ peaiizalli ciijJf BpaxOBYBaTH HE
TUIbKA BUPOOHHMYY MOTYKHICTh MIANPUEMCTBA, a I PUHKOBI MOJIMBOCTI, TOOTO
TeMIu pocTy eMHOCTI puHKY (10 % Ha pik). MakcumManbHO MOXKJIMBA BUPYYKa TOJI

CKJIaje:
1 pix — 250000 -1,1 = 275000 epn ;

2 pix — 275000-1,1 =302500 epw ;
3 pix — 302500-1,1 =332750 epn
4 pix — 332750-1,1 =366025 epn
5 pix = 366025 -1,1 = 402627 epn .

BuzHaunmo HaaXOKEHHS B1J] peatizailii Jyisl KOKHOIO POKY SIK MIHIMAJIbHE 3
JBOX 3HAYCHb. MAaKCUMAJIbHOI BHUPYYKM 3 YypaxyBaHHSIM €MHOCTI PHUHKY Ta
MaKCHMAaJIbHOT BUPYYKH 3 ypaxyBaHHSIM BHPOOHUYOI TOTYKHOCTI:
1 pix — 275000 epn ;,
2 pix — 302500 epn ;
3 pix — 332750 epn
4 pix — 350000 epn
5 pik = 350000 epw .

Iuranns 2. Buznaunmo ponatkoBuil epowosuti nomix (I'Tl) y 3B'a3ky 3
JI0JIATKOBOIO peai3aIi€lo MPOaYyKIlii SK PI3HUIIO MK MPOTHO30BAHOK BUPYUKOIO
Ta BUPYUYKOIO JI0 MOJIEpHI3alIii:

1 pix — 25000 epn ;
2 pix — 52500 epn

35



3 pix — 82750 epn;
4 pikx — 100000 epn ;
5 pix — 100000 epn .
Murtannsa 3. JJogarkoBuit uucmuii doxio (Y1) po3paxoByeThCs K Pi3HUISA
MDK JOAATKOBUM epoutosum nomoxom (I'Tl) Big peanizauii Ta nodamky Ha 000amy
sapmicmy (11JIB), sikuii MICTUTBCS B LIbOMY IPOLIOBOMY MOTOI. 3riJHO 13 3aKOHOM
VYkpainu "lIpo mnomarok Ha J0JaHy BapTICTh" NPOJAaX TOBAapiB HAPOJIHOTO
criokuBaHHs oOknagaetbes I1JIB 3a craBkoro 20 %, TOOTO AOMATKOBUM YHCTHM
JOX1JT O0YUCITIOETHCS 3a (HOPMYJIOKO:

0
Yq=I11-11I- 20% =FH—E.
120% 6

Po3paxyHok B Tabauii Ne 1, panok 5.
Huranna 4. JlonatkoBl 3minni (npami) onepayitini eumpamu (30B)
ctaHoBJATH 30 % Bia 104aTKOBOTO yucnozo 0oxody (Y]1):

30B=Y/[-0,3.
Pospaxynok B Tabnuii Ne 1, psgok 6.

Iurannsa 5. JlonatkoBi amopmusayiiini giopaxysants (AB) o0UUCTIOIOTHCS
BUXOASYM 3 Hopmu amopmusayiunux eiopaxyeans (HAB) Tta ngomartkoBoi
banancosoi eapmocmi ocnognux ¢ordie (bBOD) Ha moyaTok nepiofy.

JlomatkoBa OajlaHCOBa BapTICTh HAa IIOYATOK IIEPIIOTO POKY JOPIBHIOE
1HBECTHUIIIITHIM BUTpaTaM Ha MOJIEPHI3allil0 OCHOBHUX (POH/IIB.

bBO®, .. =75000 epm.

1 pix

JUis HacTynmHUX pOKIB OanaHcoBa BapTICTh 3MEHIIYEThCS HA BEJIUYUHY
aMOpTHU3AI[INHUX BIAPaxXyBaHb MONEPEIHHOIO MEPIOAY.
bBO®D, . =bBOD,  —AB

2 pix 1 pix 1pix *

AMopTH3aIliiiHi BiApaxyBaHHS PO3PaXOBYIOTHCS 3TIHO 13 3aKOHOM YKpaiHH
"Ilpo omomatkyBaHHS TpUOYyTKY miANpueMctB". VY 1NaHOMYy BHUMNAAKY IS
TEXHOJIOTIYHOTO O0yiafiHaHHA (3-5 rpyma) piyHa cTaBKa amMOpTH3alii JopiBHIOE 24
%.

AB, . = BBO®, . -24% = 75000 -24% =18000 epm.

1 pix 1 pix

Po3paxynok B Ta0auii Ne 1, panox 8.
bBO®, . =75000-18000 = 57000 pH.

Pospaxynok B Tabnuii Ne 1, psgok 7.
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Huranns 6. {onatkosi onepayitini eumpamu (OB) ckIagaoThCs 31 3MIHHUX
onepayitnux sumpam (30B) Ta amopmuzayiiinux siopaxysans (AB).
OB =30B + AB.

Pospaxynok B Tabnuii Ne 1, psgok 9.
MMuranns 7. I[pubymox, wo onooamxosyemwvcs (I10), po3paxoByeThCs SK

pi3HULA MK yucmum doxooom (Y1) Ta onepayivinumu sumpamamu (OB).
110 =YJ] — OB.

Pospaxynok B Tabmuii Ne 1, psmoxk 10.

MNuranna 8. JonmatkoBuit wucmuti npubymox (UIl) po3paxoByeTbCs
BUXONIYN 3 000amKkosozo npubymxy, wo onooamkogyemvcs (I10), ta cmasku
nooamky Ha npudoymok (CIIIT). CraBka mOJaTKy BCTAaHOBIIOETHCS 3aKOHOM
VYkpainu "l[Ipo onogaTkyBanHs npuOyTKy mianpueMcTB" 1 10piBHIOE 25 %.

Yll =IO - 110 -ClII = 110 - 110 - 25%.

Sxuio nmpuOyTKy, 110 OMOAATKOBYETHCS MEHIIE HYJIS, TOAl YUCTUN MPUOYTOK

JOPIBHIOE IPHOYTKY, IO OMOAATKOBYETHCS.
Hxwo 110 <0, mooi 110 =YI1.

Pospaxynok y Tabmuiti Ne 1, psimok 11.
Huranna 9. JonatkoBuil uucmuii epowosuu nomik (UI'Tl) cknagaetses 3
amopmu3zayiunux eiopaxyeans (AB) ta uucmoeo npudbymxy (UII).
YI'll =YII + AB.

Po3paxyHok B Tabaumi Ne 1, panok 12.
Mutanns 10. Po3paxyemo cepednvossascerny sapmicme kanimany (C3BK),

110 1HBECTYETHCS B MIPOEKT:
C3BK =0,6-18%+0,4-13% =16%.

Muranns 11. Cmasxy ouckonmy (CJI), 1O BPaxOBYE CepeOHbO38ANCEHY
sapmicmo kanimany (C3BK) ta memn ingnayii (TI) moxxHa pospaxyBatu 3a
dbopmynoro dimepa:

CH=(1+C3BK)-(1+TI)-1=(1+0,16)-(1+0,1)—-1= 0,276 = 27,6%.

MMutanns 12. OCHOBHI nOKA3HUKU OYIHKU eheKmuU8HOCmi iH8eCmy68aHHs 3a
nanuMm npoektom (PD, DPB, ARR, NPV, PI, IRR ta MIRR) po3paxoByIOThCS 3a
JIOTIOMOTOI0 METOAMYHUX BKA31BOK JJI TPAKTUYHUX 3aHATh. [Ipukiam tadm. No 2,

No 3 ta puc. Ne 1.
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3.2. 3pa3ok BiANOBii HA KOMILUIEKCHY KOHTPOJbLHY Po00TYy

Howmep epynu.

Lpizeuwe, im’s, no 6amvKosi.

Homep sapianmy.

3aBaaHHs.

OmiHiTh €EKTUBHICTH MPOEKTY MOJIEPHI3allii OCHOBHUX BUPOOHUYMX (HOH/IB
(TEXHOJOTIYHOrO OO0NaJHaHHA) MIANPUEMCTBA 3 BHUITYCKY TOBapiB HapOJAHOTO
cnokuBaHHs. Butpatu Ha moaepHizauito — 75000 rpH, sKi OCBOIOIOTHCS MPOTITOM
0-ro poky. Piuna Bupyuka Big peanizauii 10 moaepizauii — 250 000 rpu. Ilpupict
BUPOOHUYOT MOTYKHOCTI Yy 3B'SI3Ky 3 MojepHizaiieto — 40 %, ane BiH 0OMEXYEThCS
TEMIIOM POCcTy eMHOCTI puHKY — 10 % Ha pik. [liAnpueMcTBO € TUIATHUKOM MOJIATKY
Ha JO0JaHy BapTICTh Ta MOAATKy Ha MNpUOYTOK. 3MIHHI OIepaliiHi BUTpaTU
cknanaTb 30 % Big yuctoro noxoay. Hopma amopru3zamiitnux BigpaxyBadb 24 %.
MopnepHnizariisi obnagnanus Qinancyerbess Ha 60 % 3a paxyHOK BJIACHMX KOIITIB
mianpueMcTBa (MoTpiOHA HOpMa MPUOYTKOBOCTI BIacHOTro Kamitany — 18 % Ha pik),
a Ha 40 % — 3a paxyHOK JJOBIOCTPOKOBOI MO3UKH (TEPMiH MO3UKU — 5 POKIB, CTaBKa
npoueHTiB — 13 % piunux). Temn indusauii — 10 % na pik.

Pimenns.

Taoauusa 1. Kem-dguio.

Poxn
Ne IoxasHuku 0 1 ) 3 2 3
BurtpaTtu Ha MoaepHizaiito (0 pik) 75 000 — — — — —
2 |Bupydka 3 ypaxyBaHHSIM €MHOCTI pUHKY 10% 275000 | 302500 | 332750 | 366025 | 402628

3 Bupyuka 3 ypaxyBaHHSIM €MHOCTI PUHKY Ta

N ; 350000 | 275000 | 302500 | 332750 | 350000 | 350000
[PUPOCTY BUPOOHUIOT MOTY>KHOCTI

["pOIOBHIA TOTIK 250000 | 25000 | 52500 | 82750 | 100000 | 100000
Yucruii noxia (0e3 I11B) 20% 20833 | 43750 | 68958 | 83333 | 83333
3MiHHI OnepariiiHi BUTpaTH 30% 6250 13125 20688 25000 | 25000

7 3anmumkoBa OamaHCcOBa BapTiCTh OCHOBHUX

. . — 75000 57000 | 43320 | 32923 25022
(oHIIB Ha TOYATOK IEPiOITy

8 |Amopru3aniiiHi BinpaxyBaHHS 24% 18000 13680 10397 7902 6005

Onepauniiini BUTpaTH = 24250 26805 | 31084 | 32902 31005
10 [[TpubyTOK, 110 ONOAATKOBYETHCS — -3417 16945 37874 50432 52328
11 [Yuctuit mpubyTok (6e3 mogarky) 25% -3417 12709 28406 37824 39246
12 YncTuii rpomioBuii MOTiK -75000 | 14583 26389 38802 45725 45251

Tabiauus 2. BusHayeHHS TePpMiHiB OKYITHOCTI IPOEKTY

Ne Ioxka3znuku Posr
0 1 2 3 4 5
1 [Hapocrarouwuii migcymox -75000 | -60417 | -34028 | 4774 50500 | 95751
2 |CepeaHbp03BaXKECHA BaPTICTh KAIITAITy 16,00% | -12000 | -11587 | -9218 -4485 2114

3 HapocTtarouuii miacyMoK 3 ypaxyBaHHSIM BapTOCTi

. -75000 | -72417 | -57615 | -28031 | 13210 | 60575
KariTamy
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Pucynox 2. HominansHa BapTiCTh IPOEKTY 32 pOKaMU

Taoamnus 3. [lokazHukH OUIHKY eeKTHBHOCTI IHBECTYBAHHSA B IPOEKT.

Ne [Hoka3uuku 3HayeHHs
1 | CraBka guckoHTy, % 27,60%
2 | Tepmin okynHocTi — PB, Mmic. 2,88
3 | JluckonToBaHmii TepMiH okymHOCTI — DPB, Mmic. 3,61
4 | Cepenns HopMa penradenbHoCcTi — ARR, % 45,53%
5 | Yucra npuseneHa Baptictb — NPV, rpH. 1939,66
6 | Ianexc mpubyTKOBOCTI — PI 1,0259
7 | Buytpimns Hopma pentabensHocTi — IRR, % 28,67%
8 | MonudikoBaHa BHyTpiliHs HOpMa peHtadenbHocTi — [RR, % 28,25%

BucHoBkwu.

Buxoasuu 13 3a3Ha4€HHUX BUILE PO3PAaXyHKIB MOXHA 3pOOUTH BHUCHOBOK IO
JOLIBHICTD (AOCTaTHIO €(EeKTUBHICTh) peani3alli NpoeKTy MOJEpHi3alli OCHOBHUX
BUpOOHUYMX PoHIB mianpueMcTBa. Kpim Toro:

e rpoull, BKJIaJEHI y IPOEKT, NOBEPHYTbCS MEHIIE HIXK 3a 4 pOKU 3
ypaxyBaHHSIM BapTOCTI KalliTay;

® [POEKT 32 5 POKIB r'eHepy€e AOJATKOBUI YNCTUN IPOLIOBUM MOTIK, KU
Ha 365,81 rpH OuUlbIIMH MOTOKY, IO TapaHTye HEOOXIAHY
npuOyTKOBICTh IHBECTHIIIN Ta BPAXOBYE 3aJaHUI TeMIT 1HQIIALIT;

e iT.1(He MeHIe 5 MYHKTIB Bamoi ekcnepTHOi OLiHKH).
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3. bama6anos N.T. Puck-menemkment. — M.: @uHancel U1 ctaTtuctuka, 1996.
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5. bmank MU.A. OCHOBBI MHBECTUIIMOHHOIO MeHemKMeHTa. B 2-x Tomax. T
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HaBYaJILHOI JiTepaTypu, 2004.— 164 c.
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364 c.
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Vkpainceka enmukionenis iMeni M.IL. baxkana. ArentctBo “Kuura nam’4ri
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13. ITaBnenko 1. A., I'onuapoa H. Il., IlIBumanenko I'. O. ExoHomika Ta
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muct. — K.: KHEY, 2002. — 150c.

14. YepBanboB JI.M. MeHeXKMEHT 1HBECTUIIIMHOT MISUIBHOCTI IMiAMPUEMCTB:
Hagu. moci6. — K.: 3nanns-IIpec, 2003.— 622 c.

15. [lepuyk B.A., Poroxkun I1.C. OcHoBu iHBecTuliiHOI nmisiibHOCTI. K.:
I'enesa, 1997. — 432 c.

16. ®arxytnuHoB P.A. VIHHOBaMOHHBIN MEHEHKMEHT: YueOHuk. — M.: BII,
2000. — 624 c.
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Hasuanvne suoanns

CEPI'TAYYK Cepriii Inaiu

MeToan4Hi BKA3iBKH TAa 3aBIaHHA
JISI MPAKTUYHUX 3aHATH 3 AUCIHUAILTIH:

"InBecryBanHs", "IHBeCTUNIMHUN MEHETKMEHT"

Memoouuni exaziexku

(yxpaincvkorw moso)

CBi101ITBO TTPO BHECEHHS Cy0'€KTa BUIAaBHUYOI CIIpaBH 10 Jep:kaBHOTO peecTpy
BUJIABI[IB, BATOTIBHHUKIB 1 PO3MOBCIO/)KYBau1B BUJABHUYOI MPOTYKIIii
JK Ne 2506 Bix 25.05.2006 p.

[Migmucano no apyky 19.05.08. ITamip odcernuit. Dopmar 60x84/8.
Hpyx odpcernuit. I'apHiTypa "Taiimc". YM. apyk. apk. 2,4. O6:1.-Bu. apk. 2,6.
Tupax 200 mpum. 3am. Ne 161. I{ina noropipHa

HpyxapHs BujgaBHUILTBa HallioHambHHM YHIBEpCUTET KOopadaeOy 1yBaHHS,
54002, m. Mukomnais, Bys. CKOpoxo0Ba, 5



BUJABHHULUTBO HALUIOHAABHOI'O
YHIBEPCUTETY KOPABAEBYAYBAHHA

imeni aamipara Maxaposa

Ilanoeni nanoee!

3amnpouryemo Bac 03HalfOMUTHCH 3 MOXKJITUBOCTSIMU KHUKKOBOT'O BU/IaB-
HUIITBA, BUCOKOKBaJIi(pikoBaHI1 CIIEIIaIiCTH IKOT0 3a0e31evaTh OnepaTuBHE
Ta SIKICHE BUKOHAHHSI 3aMOBJICHHS OY/Ib-SIKOT'O PIBHSI CKJIQHOCTI.

Hamn ronoBHU TPUHIUIT — 3aI0BOJIBHUTH MTOTPEOU 3aMOBHUKA B I10-
BHOMY KOMITJIEKCI OJITpahiYHIX TOCTYT, MOYMHAIOYH 3 PO3POOKH Ta MiAro-
TOBKH OpHTIHATY-MaKeTa, 1110 BUKOHYeThcs Ha 6a31 IBM PC, 1 3akiHuyroun
JIPYKOM Ha O(pCeTHHX MaIlIMHAaX.

KpiM 11poro, Mu MaeMo OBHHI KOMILIEKC MICISIPYKAPCHKOTO 001a/1-
HaHHS, 1110 JJA€ MOXJIMBICTh BUKOHYBATH:

v\ apkyuemzgoip;

v/ OpoirypyBaHHS Ha CKOOY, KJIEii;

v' TIOPIi3Ky Ha TJIbHOTHHAX;

v JTaMiHyBaHHSI.

BumaBHUIITBO TaK0X OCHAINEHO CYYacHUM IU(PPOBUM IyOJIIKATOPOM
¢ipmu "Duplo" dopmaty A3, mo gae MOXKIUBICTH TUPAXKYBATH 31 IIBU/I-
kicTro 10 130 Kormiit 3a XBHITMHY.

J71s1 TOCTIMHMX KITIEHTIB — THYYKa CUCTEMa 3HUKOK.

OT1xe, K10 BaM MOTPIOHO HANPYKYBATU RIOPYUHUKU, KHU2U, Opoutypu,
HCYPHAIU, KAMAI02U, PEKJIAMHIL IUCIIGKU, npaiic-iucmu, O1aHKuU, 613UMHI Kapm-
Ku, — Mu 00 Bawux nocnye.

© Haujonarbnuii ynisepcurer kopabaebyaysannsi iMeni aamipara Vlakaposa
< Ykpaina, 54002, m. Muxonais, Bya. Cropoxogosa, 5, Bugapamrso HYK
& 8(0512) 47-83-86; 39-81-42, 39-73-39, fax 8(0512) 42-46-52;
E-mail: publishing@usmtu.edu.ua
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