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METOJIMYECKOE OBECHEYEHUE JABOPATOPHBIX PABOT
MO JUCHMILINHE

JlaGoparopHas padora 1. Pacuer moka3zaresei «0yaymasi CTOUMOCTbY» U «TeKYIIasi CTOM-
MocTh» B Excel.
Onpenesienne 0Oyayuieid CTOMMOCTH.

3anaunue 1. PaccunTaTh, Kakas cymMa OKaXeTCsl Ha cUeTe, €CIu 27 ThIC.p. OJIOKEHbI HA
33 roga nox 18,5 % ronoBbix. [Ipo1ieHThl HAYUCSAIOTCS KaXKIble TIOJIT0/1A.

PexoMeHIa1M¥ MO BBINOJHEHHUIO.

Oynknus bC mo3BossieT paccunTarh OyayIIyo (HapalieHHY0) CTOMMOCTh CEPUH (DUKCHPO-
BaHHBIX TMEPUOJUYECKUX TUTATEKEH, a Takke OyAyIIyl0o CTOMMOCTh TEKYIIETO 3HA4YCHHs BKJIaja
WJIY 3aiiMa MPU MOCTOSIHHOM MPOLIEHTHOM CTaBKE.

Cunmaxkcuc: BC (cTaBka;Knep;miT;nc;mun),

r7ie CTaBKa — MPOLICHTHAs CTaBKa 3a MEpHo/J; Kiep — olliee Yucio MepruoioB; MIIT — BEU-
YWHa HOCPUOAUYCCKOTO IIATCKa (XOTH 9TOT AprymMCeHT CUHUTACTCA O6$I3aTeJIBHBIM, €ro MOXHO
OITyCKaTh, YTO SKBHBAJIEHTHO HYJIEBOMY 3HAYCHHUIO JAHHOTO apryMeHTa); nc — HEOOs3aTeNbHbIN
apryMeHT, 331011 MPUBEICHHYIO (TEKYIYI0) CTOUMOCTD; Mun — HeoOs3aTeIbHbIN apTyMEHT,
NpUHUMarOIKK 3Hauenre 0 uiu 1, u onpenenstomuyii MOMEHT BbIIUIAThl. ECin mun onyeH win
PaBCH HYJIIO, TO BBIIUIATHI IPOU3BOAATCS B KOHIC ICPUOJa, CCJIN OH PaBCH 1, TO BBIIIJIAThI ITPOU3-
BOJSTCS B Hayalle Iepruoa.

JlanHbie 3amaun HeoOXoauMo oopMHUTH Ha paboueM nucte Excel, kak moka3zano B Tabiuiie

1.
Tabmuma 1
Pacuyer Oyayuieii cromMocTH
A B
I'omoBas craBka, % 18,5 %
[Tepuon, ron 33
CymMa BIIOKEHHUS, THIC.D. 27
Hauucnenune npoieHToB ITonrona
bBC =bC(B2/2;B3*2;;-B4)
Jlst pacueTta mpumeHsieTcst Gopmyra:
FvV=PV (1 +i)O
rae FV — Oynymas ctonMocTh BKiIana wiM 3aiiMa; PV — Tekymas CTOMMOCTh BKJajaa

(3aiima); n — o01Iee YMCII0 NEPUOI0B HAYUCICHHS POLIEHTOB; i — MPOIIEHTHAs! CTaBKa 10 BKJIaLy
(3aiimy).

Tak kKak MPOIEHTHI HAUYUCIISAIOTCS 2 pa3a B TOJl, TO HEOOXOAMMO pacCUnTaTh O0IIee KOaruJe-
CTBO MPOLIEHTHBIX MEPUOOB U CTABKY MPOIEHTA 32 EPUOI.

OO6m1ee 4ynciI0 MPOIICHTHBIX MEPHOI0B Kiep = 33 - 2.

CraBka nporeHTa 3a nepuoj craBka = 18,5 % / 2.
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[lo ycnoBusiMm apryMeHt mc = -27, T.K. 3TO €IMHOBPEMEHHOE BiOkeHue. OTpunaTenbHoe
YKCJI0 O3HAYaeT BIOKEHHUE JIeHET. B uTore pacyer T0JDKEH AaTh Pe3yIbTaT:
=bC(18,5%/2;33*2;;-27;) = 9272,12 p.

3aganue 2. [Ipennonoxum, ecTb Ba BapuaHTa MHBECTUPOBAHUS CPEACTB B TeueHUe 4
JIET: B Hayaje Kaxaoro roja noa 26% u B koHue roga nox 38% roaossiX. I1ycTh €xeroqHo BHO-
cutcst 300 ToIic.p. OnpenenuTh, CKOJIBKO JIEHET OKAKETCS HA CUETE B KOHIIE YETBEPTOro roja JJis
Ka)KJIOTO BapHaHTA.

PexomMeH1auM N0 BHINOJIHEHHUIO.
Jlannele 3aaun HeoOXxoauMo oopMuTh Ha pabodem nucre Excel, kak mokazano B Tabimuie

2.
Tab6muna 2
HNuBecTHpOBaHME CPECTB
A B
Exxeromnbie BIOKEHUS, THIC.D. 300
[lepuon, ron 4
I'ogoBas craBka, % (1-i1 BapuaHT) 26%
I'onoBas craBka, % (2-i1 BapuaHT) 38%
BC, TeIC.p. (1-i1 BapuaHT)
BC, ThIC.p. (2-11 BapuaHT)

B JaHHOM CJIy4dac NpOU3BOAATCA NMECPUOAUYCCKUC IIATCIKU, ITOITOMY pacCdCT BCACTCA IIO
dbopmynam onpeneneHus Oynymien (HapaeHHOH CTOUMOCTH):
® B [ICPBOM BAPUAHTE — JJIs1 CPOUYHOHN PEHTHI

v =21+ -1)(1+4)

l

® BO BTOPOM BapHaHTE - JIJIs1 OOBIYHOM PEHTHI

=X (1+i)* -1

l

rne FV — Oynymas ctouMocTh cepuu (PMHAHCOBBIX IuTaTexel; R — pa3mep exerogHoro
B3HOCA; N — 0011ee YKCIIO0 NEPUOOB BHIIUIAT; i — MPOLIEHTHAS CTaBKa.
Ucnone3ys ¢pyakiuio bC ananornyno 3aganuio 1, momydum:
=bC(26%:4;300;;1) =2210,53 p. — 115 IEpBOrO BapyaHTa;
=bC(38%:4;300;;0) = 2073,74 p. — 1151 BTOPOro BapuaHTA.

3ananue 3. Cymma 20 000 p. pazmemieHa nog 9% romoBeix Ha TpHU roga. [IporeHTsl
Ha4YUCIISIOTCS pa3 B kBapTan. Kakas cymma Oyner Ha cuete?

OnpenesieHne Tekyueid CTOMMOCTH.

3ananue 1. ®dupme nmotpedyercs 500 000 p. gepes 12 ner. B Hacrosmee Bpems ¢pupma
pacmosaraeT AeHbraM{ U TOTOBA MOJIOKUTh WX Ha JICTIO3UT OTJEIbHBIM BKIIAJIOM, YTOOBI uepe3 12
net o goctur 500 000 p. Onpeaenuth HEOOXOAUMYIO CYMMY BKJIaJla, €CJIM CTaBKa MPOIIEHTa 10
HeMmy cocTtaBisieT 12% B ron.
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PexoMeHnanum no BHINOJHEHHIO.

Bo MHorux 3ajmadax HCHOJIB3YETCSl MOHSTHE TEKYLIEH (COBPEMEHHOW) CTOMMOCTH JCHET.
CormnacHo KOHLENIUN BPeMEHHONH CTOMMOCTH JIEHET, PacX0o/bl U J0XO/bl, HE OTHOCALINECS K OJ1-
HOMY MOMEHTY BPEMEHH, MOXKHO COIIOCTaBUTh IIyTE€M IUCKOHTUPOBAHUS, T.€. IIyTEM IPUBEICHUS
K OZIHOMY CpOKy. TekyIlas CTOMMOCTb IOJy4aeTcsl, Kak pe3yabTaT MpUBEACHHs OyIyLIX pacxo-
JI0B U JJOXOJI0B K HA4aJbHOMY IEpPUOlY BPEMEHHU.

Excel comepxut psan GyHKIHMI, KOTOPBIE MTO3BOJITIOT PACCUNTATh:

1. TeKyuIyro CTOMMOCTh €IMHOW CyMMBI BKJIa/1a (3aiiMa) M (UKCHPOBAHHBIX MEPHOAMYECKUX
mnatexeit — yakmous [1C;

2. YUCTYIO NMPHUBEIECHHYI0 CTOMMOCTh OYAYIIMX MEPUOJUUECKUX PACXOJ0OB M MOCTYIJICHUN
nepeMeHHON BennuuHbI — pyHK1us YIIC.

Oynknus [1C Bo3BpamaeT NpuBeIeHHYIO (TEKYIIYI0) CTOUMOCTh HHBECTUIIUNA TIPH yCIIOBUHT
PaBHBIX I10 BEJIMUMHE IUIATEKEU 4epe3 PaBHBIE MHTEPBAJbl U IIOCTOSHHOM NMPOLICHTHOW CTaBKHU.
DTOT pacyer ABJAETCS 0OpaTHBIM K OINpeAeTeHUI0 Oyayleil CTOMMOCTH MpU MOMOIU (YHKIIUU
BC.

Cunmaxcuc: IIC (ctaBka;Knep;miaT;oc;mun),

r7ie CTaBKa — MPOICHTHAS CTaBKa 3a MEpHoJ; KIep — 00Iee YuCIo MepruoI0B; T — BEllU-
YiHa MEPUOJUYECKOro IIaTeka (XOTS 3TOT apryMEHT CUUTAaeTcs 00s3aTENIbHBIM, €r0 MOXKHO
OIlyCKaTbh, YTO HKBUBAJICHTHO HYJICBOMY 3HAUEHHUIO JAHHOTO apryMeHTa); H¢ — HeoOs3aTeIbHBII
apryMeHT, 3aJaronuii Oyaymiyro (HapaneHHY0) CTOUMOCTh MJIM OCTaTOK CPENICTB IMOCIE TOCHIE -
HEHl BBIMIATHI; mun — HEOOA3aTENbHbBIN apryMeHT, NpuHuMaromuii 3uayenue 0 uinu 1, u onpexe-
JSIOUMHA MOMEHT BbIIIaThl. Eclii mun omyiieH Uiy paBeH HYIIO, TO BBIIJIATHI MIPOU3BOISATCS B
KOHIIC ICpHUOJia, €CJIM OH paBCH 1, TO BBIIUIATHI IPOU3BOAATCA B HAYAJIC IICPpHUOIA.

Oynkiusa YIIC Bo3Bpaiaer BEIMYMHY YUCTOW MPUBEICHHOW CTOMMOCTH MHBECTHIUMN, HC-
MOJIb3ysA CTABKY NUCKOHTHUPOBAHUA, a TAKKC CTOMMOCTHU 6YI[yIJ_II/IX BBITLJIAT (OTpI/II_IaTG.HBHBIe 3Ha-
YEHUS) U CYMMBI OYAyIIUX TMOCTYIICHUH (TTOJIOKHUTEIbHBIC 3HAaUCHHS ). [[puMeHsIeTCsl IpHu OIICHKE
3¢ (HEKTUBHOCTH WHBECTULIMHM, T.K. MO3BOJSET ONPENEIUTh HIKHIOI TPAHUIY HPUOBUIBHOCTH.
[TonoxurensHoe 3HaueHue UIIC sBisieTcs mokazaresieM TOr0, YTO MPOEKT MPHUHOCUT YHCTYIO
HpI/IGBIJ'II: CBOMM MHBCCTOpPAM IIOCJIC MOKPBITUA BCCX CBA3AHHBIX C HUM PACXOJ0B.

Cunmaxkcuc: YIIC (craBka;3HayeHuel ;3Havyenmnel;...),

I7le CTaBKa — [IPOLIEHTHAs CTaBKa 3a Nepuo/; 3HavyeHuel ;3navenne2;... - ot 1 1o 29 apry-
MEHTOB, MPEACTABIAIOUMX PACXOAbl (OTPULATENbHbIE 3HAYEHUs) U JOXOAbI (IIOJOKUTEIbHBIE
3HAYEHUS).

[Tpu Beruncnennu pynkmuu YIIC npeamnonaraeTcs, 4T0 HaYMCICHUE MPOIICHTOB MPOUCXO-
JUT TOJIBKO B KOHIIE TIEPUO/IA.

Cunraercs, 4TO MHBECTULHS, YUCTYIO TEKYIIYI0 CTOUMOCTb KOTOPOH BBIYMCISAECT (DYHKIUS
UIIC, HaunHaeTcs 3a OAMH MEPHOJ A0 AAThl apryMeHTa 3HayeHHel U 3aKaHUMBAETCs C IOCIEN-
HUM 3HAa4€HUEM B cnucke. Ecim mepBelii J€HEKHBIN B3HOC IPUXOANUTCS HA HAYAJIO NIEPBOTO IIEPHU-
oJ1a, TO TIEPBOE 3HAYCHHUE CIIeAYeT 100aBUTH (BBIUECTH, €CIIM 3TO 3aTPAThl) K pe3yabTaTy PyHKIUU
UIIC, HO HE BKJIIOYATh B CIUCOK ApTYMEHTOB.

Pemenue 3amaun odopmuTte B BUE TaOIUIIHI 3.
Tab6muna 3

A \ B

/lannvie
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bynymee 3nauenue, p. 500 000

[lepuon, ron 12

CraBka, % 12
Pewenue

CyMMa BKIaJa, p. \ - 128 337,55

Pe3ynbrar momy4yuTcs OTpUIATENbHBIM, TaKk Kak 3TO CyMMa, KOTOPYIO HEO0OXOIUMO BIIO-
KUTh.

3aganue 2. [MoncunTaTh, KaKyt0 CyMMy HEOOXOIUMO TMOJIOKUTH B 0aHk o 20% romo-
BBIX, YTOOBI IMETh BO3MOKHOCTH B KOHIIE TIEPBOTO, BTOPOTO, TPETHETO M YETBEPTOr'O rojia 3ara-
TUTH 3a 00ydenue mo 135 000 p.

PexoMeHganmnu no BbINOJIHEHHUIO.
Pacuer Benercs mo dhopmyrie s onpeneaeHus TeKyeld CTOMMOCTH OOBIYHOM PEHTHI:

pr=R__1

! (1+i )n
rie PV- Tekymas cToMMOCTh cepuu (PUHAHCOBBIX IUIaTexeil; R — pasmep exeromHoro
B3HOCA; N — 00IIee YMCII0 IEPUOIOB BHITUIAT; i — MPOLIEHTHAS CTaBKa.
[TosTomy k 3amade npuMenuma punancosas Gpynkmnus [1C, naromas pesynbrat 349 479 p.
Pemm a1y ke 3a1ady ¢ momomkto cpenctsa Excel Ilogdop mapamerpa.
1. Co3manuM pabouuii JTUCT, TO3BOJISIIONIMN BBIYHCIUTh COBPEMEHHYIO CTOMMOCTH
aHHyUTETa, KaK Ha puc. 1.

A B L D E F
1 BbluMcneHne coBpeMeHHOR CTOMMOCTH aHHYMTETa
2 |HauaneHaa cymma MpoUueHTHaA CTABKA 20% ropoebix
3 |KonwuecTso nepuogos 4 Craska 3a nepuvog 20%
4 B3HOC3a Nepuog -135 000,00p0.
5 HapaweHHan cymma | |
i}
7 |Mepwog Cymma Ha KoHel Nepuoia
8 1
9 2
10 3
11 a4
12

=
La

=
-

Pucynoxk 1 - Pabounii nuct, npenqHa3HaueHHBIN 17151 BHIYUCICHUS! COBPEMEHHONW CTOMMOCTH
aHHyHUTETa

2. CnenaeM npeBapUTENbHbBIE YCTAHOBKHU:

e BBesieM B siueiiky D3 uncio 20% (ctaBka 3a nmepuon);

e BBelleM B siueiiky B3 uncino 4 (KoTu4ecTBO MepruoioB);

e BBezieM B siueiiky B4 uncio: — 135 000 (B3HOC 3a mepuon).




Hanpasnenue noocomosxu 09.03.03 «IIpuxnaonas ungopmamuray
Ipogunv «IIpuxnaonas unGopmamura 6 MonIUSHO-IHEPLEMULECKOM KOMNICKCEY
Memoouueckoe obecneuenue PITJ[ 51.B.J]B.03.01 « Ynpasenenue unnogayusmu u uH8eCmMuyusmuy

3. Hanee ¢ nomouipto komanpl CEPBUC — Ilon6op mapaMerpa OTKpbIBaEM OJIHO-
MMEHHOE JUAJIOTOBOE OKHO, TJI€ IEIAaeM CIENYIOUINE YCTAHOBKHU:

® B [10JI¢ YCTAHOBUTH B sfiYeKe yKa3bIBaeM ajpec s4eiiku BS;

B rosie 3HayeHue BBOIUM 4Kcio O — rmocie OomIaThl YeTBEPTOro rojga oOydeHus! Ha CUETy
HUYETO HE OCTAHETCS;

e B osic U3MeHsisl 3HAYeHHe siYell KM yKa3biBaeM ajapec B2

4. B mmanoroBom okne Iloadop mapamerpa mienkaeM Ha kHonke OK u momyuaem
JKEJIaeMbIi pe3ysbTar B siueiike B2.

PesynpTat momyuymiics TOT e, 4TO U Ipu BbruucieHuu no gopmyse I[1C. Onnako Hampsmyro
3Ta OpMyJia B JAHHBIX BBIUMCIEHUSAX MPHU MOJO0PE MapaMeTpa He Y4acTBYET, HOCKOIbKY OH IO-
cTpoeH Ha ocHoBe pyHKIuU bC, Beruncsromeit Oy ynryto CTOMMOCTb.

3ananmue 3. [Ipeanonoxum, paccMaTpuBaeTcs Ba BapuaHTa MOKYIKH JIOMa: 3allJIaTUTh
cpazy 2 300 000 p. unu B paccpouky — 1o 20 500 p. exxemecsuHo B Teuenue 15 net. Onpenenurs,
KaKoOW BapuaHT NPEANOUYTUTEIBHEE, ECIIM CTAaBKA MPOLIEHTA — 8% TOI0BBIX.

Pesyabrar: -2 145 132,14 p.

JlabopaTopnasi paGora 2.2. BeiunciieHHe KOJIMYeCTBA ePHOJ0B HAYNCICHHUS NPOLEH-
TOB B Excel.

3ananue: [Ipeamonoxxum, 94To €cTh Ba OpaTa M 'y 000MX Ha PyKaX €CTh NMEePBOHAYAIHHBIN
karutan B pazmepe 10000 pyOueii. Onu pemaror caenath Bkiiaa Ha 20 neT, mepBblid Opart aenaer
BKJIAJ] Ha JEMO3UTHBIN CYET C TPOCTOM MPOIEHTHOM CTaBKON 9%, a BTOpOM JeslaeT BKJIaJ Ha CUET
CO CIJIO’)KHOHM INpPOLIEHTHOM cTaBKOM 8%. Hauncinenue mpoueHTOB NPOUCXOAUT B KOHIIE KaXKI0TO
roga. 1 Tak umeeM:

Py=10000 pyo;

r1=9%;

I'2=7%;

t=20 Jner.

OcymectBumM HeoOxoaumble pacueThl B Excel. @opmyaa pacyera NmpoOCTBIX TMPoOIEH-
TOB CJIEIYIOILAs:

P,=(1+n-r)-F,;

rjae: Py — Kanmurana Ha KOHEIl N-TO MepUuoja; N — KOJUYECTBO NMEPHOJI0OB HAYUCICHUS IPO-
1IeHTOB; Py — HauambHBIN KanmuTall; r — OaHKOBCKas IPOILICHTHAsI CTaBKa.
dopmyJia pacueTa CJIOKHBIX MPOLEHTOB CJIEAYIOIAs:

)
Poe = (L4 Py,

r7ie: t — YMCiI0 PeMHBECTULINN (KanuTalIn3aluii) B TEYEHHE OJHOTO Toja.

B Excel poct xanutana aByx OpatbeB OYIET BBHITISAICTH CIeayIOmUM oOpa3zoM. B komoHke
«banancy» TpeacTaBiIeH pOCT BCETo KamuTana OpaTheB. B mepBoM ciydae mpoleHT Opascs mocTo-
STHHO OT IEePBOHAYAJIBHOTO KamuTana. Bo BTOpoM cirydae MpOIEHT yke Opajicsi OT HAKOIUIEHHOTO
KaIuTasa, TO eCTh MoJIydeHHast MPUOBLIb MOCTOSHHO PEUHBECTHPOBANIACK.
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| A _ B _ c _ D _ E _ F _ G _ H _ I
1|p 10000
2 it 20
3 9%
4 r2 8%
5
6 |MpocTele NPOLEHTHI CnoHbIe NPpoYHTEI
¥i _nepno,n, Hanwtan MpoueHt BanaHc Mepwoag Hanwtan MMpouedHT Banadc
& | 1: 10000 900.00 10900.00 1 10000 200.00 10800.00
9 2 10000  900.00 11800.00 2 10800.00  B64.00 11664.00
10 | 3 10000  S00.00 12700.00 3 11664.00  933.12 12557.12
11 | 4 10000 900.00, 13600.00 4| 12597.12 1007.77 13604.89
12 5 10000  S00.00 14500.00 5 13604.89 1088.39 14693.28
13 | ] 10000  900.00 15400.00 6 14693.28 1175.46 15868.74
14 | 7 10000 900.00 16300.00 7 15868.74 1269.50 17138.24
15 | B 10000  900.00 17200.00 8 17138.24 1371.06 18509.30
16 | 9 10000  S00.00 18100.00 9 18509.30 1480.74 19950.05
17 10 10000 900.00, 19000.00 10| 19990.05 1599.20 21589.25
18 | 11 10000  S00.00 19500.00 11 21589.25 1727.14 23316.39
13 | 12 10000  S900.00 20800.00 12 23316.39 1865.31 25181.70
20 | 13 10000 900.00 21700.00 13| 25181.70 2014.54 27196.24
21 14 10000  900.00 22600.00 14 27196.24 2175.70 29371.54
22 15 10000  S00.00 23500.00 15 2937194 2349.75 31721.69
23 | 16 10000 900.00, 24400.00 16/ 31721.69 2537.74 342595.43
24 17 10000  S00.00 25300.00 17 34259.43 2740.75 37000.18
25| 18 10000  900.00 26200.00 18 37000.18 2960.01 39560.19
26 | 19 10000 900.00 27100.00 19 39960.19 3196.82 43157.01
27 20 10000  900.00 28000.00 20 43157.01 3452.56 46609.57

Ecan CpPaBHUTb JUHAMHUKY POCTA, TO MOXKXHO 3aMCTHUTb, YTO ICPBLIC I'0da BKJIA C ITPOCTBIMU
IPOLEHTAMHU MPEBOCXOIMII BKJIAJ CO CIOXKHBIMU HPOLEHTaMH, HO K KOHIly 20-T0 rojga Kamural
nepBoro Opara yBenuumics Ha 280%, Torna Kak pocT JAeno3uTa BToporo Opara coctaBui 466%.
Ha pucynke, Huke OKa3aH pOCT KamuTaia IpH Pa3IndHbIX BUAAX MPOIEHTA.

KanuTtan npu pazanM4HelIX NpoygHTax
43500

T S e e e e e e e e e e e e e e esen e estent e el e

34500

29500

24500

Pasmep Brnaaa (pyb.)

15500

9500 e L L s
1 2 3 4 5 & 7 & 9 10 11 12 13 14 15 16 17 18 19 20

—— CAIOMHEI 2 NP OLE HTE =P OCTEIE NP OLEHTE

Uto OBl MOTYYUTH BBICOKYIO IOXOAHOCTh MPH CIIOKHOM MPOLIEHTE HEOOXOUMO KJIaTh JUIH-
TEIHHOE BpeMsl, HO TaK KaK POCCHICKYIO SKOHOMHKY TIOCTOSHHO IITOPMHT (HAMPUMED: KPU3UC
1998 r., kpuzuc 2008 r.) TO 0 JOJTOCPOYHBIX BIOKEHUSIX TyMaTh CI0XHO. [IoMUMO KpU3HCOB U
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APYTrUX SKOHOMHUYECKUX MOTPSICEHUH, €XKEroqHbII pOCT UHMISAIUN JOBOJIBHO BBICOK U IPUOBLID,
[IOJIyYEHHAas IIPU TIOMOIIM CJIIOXKHBIX ITPOLICHTOB CBOJUTHCS K HYJIIO.

JlabGoparopHasi padora 3. PMHAHCOBBII AHAJN3 HHBECTULIMOHHOIO NpoekTa. Pacuer
nokaszaresieii NPV u IRR B Excel.

3amanmne.

PaccmMoTpuM aHanm3 MHBECTULIMOHHOTO MPOEKTA: PACCUMTAEM OCHOBHBIE KJIIOUEBBIE IMOKa-
3arenu 3QPEKTUBHOCTH WHBECTUIIMOHHOTO TpoekTa. Cper KIFOYEBBIX MOKa3aTelield MOKHO BBI-
nennuTh aBa Hanoosee BaxxHbIX — NPV u IRR.

e NPV — yucCThIif TUCKOHTUPOBAHHBIN 10X0]1 OT MHBECTUIIMOHHOTO npoekTa (Y/I/1).

e IRR — BHyTpeHnHsst HOpMma goxoanoctu (BH/).

Paccmotpum maHHBIE TOKa3aTeny 60see JeTabHO M PACCUUTAEM IPOCTON pUMeEp pabOTHI C
HuMmHA B Tabmunax Excel.

PexomMeHaanum 1no BoINMOJHEHUIO.

Yucrbiil 1uckoHTHPOBaHHBIH 10X01 (NPV )

NPV (Net Present Value, uncThlii JUCKOHTHPOBAHHBIN A0X0A) — TMOXaJIyd, OJUH M3
HanOoJiee TOMYJSIPHBIX W PACIpOCTPAHEHHBIX TOKazareseld 3(PPEeKTHBHOCTH WHBECTUIIMOHHOTO
npoekTa. PaccunThiBaeTCs OH Kak pa3HUIA MEXAY JNEHEXKHBIMHU MOCTYIUIEHUSIMU OT MPOEKTa BO
BPEMEHU U 3aTpaTaMU Ha HEro C YYETOM JUCKOHTUPOBAHHS.

Pacuet uncroro nuckontupoBannoro gqoxoxa (NPV):

1. Onpenenuts TEKyIIME 3aTPaThl HAa MPOEKT (CyMMa MHBECTHIIMOHHBIX BIIOKEHUH B
poexT) — /o.
2. [IpousBectn pacuer TEKyLIEW CTOMMOCTH JEHEKHBIX IOCTYIUIEHUA OT IPOEK-

Ta. JIJIs TOTO TOXOBI 32 KAKIBIM OTYETHBIA TIEPHUO] MPUBOJIATCSA K TEKYIICH naTe (TMCKOHTUPY-
oTcs) — PV

3. Brruects u3 tekymei crommoctu noxoao0B (PV) mamm 3atparer Ha mpoekT (o).
Pasnuna Mexy HuMu OyJ1eT YUCThIM TUCKOHTUPOBAHHBIN noxo1q — NPV.

PacuyeT ITMCKOHTHPOBAHHOIO /10X0/1a

IL
CEt
Pili=ox P = 2 =
,‘ZD" oyl e )t
Pacuyer yncroro nuckonTUupoBanHoro goxoaa (NPV)
NPV=PV-Io

CF — neHexHblii TOTOK OT MHBECTULIMOHHOTIO MPOEKTa; 10 — nepBOHaYaJIbHbIE MHBECTULIMU B
IIPOEKT; I — CTaBKA JUCKOHTA.

[Tokazatenr NPV — moka3eiBaeT MHBECTOPY JA0X0/1/yOBITOK OT MHBECTUPOBAHUS JICHEKHBIX
CPEICTB B MHBECTUIIMOHHBIN MPOEKT. JJaHHBIN T0XOJ OH MOKET CPAaBHUTH C JOXOJIOM B HAUMEHEE
PUCKOBAHHBIA B aKTUBOB — OAHKOBCKHH BKJIAJ U paccuuTarh 3PPEeKTUBHOCTH M IIesIecoo0pas-
HOCTbH BJIIOXKCHHS B UHBECTUIIMOHHBIN TTpoekT. Eciiu NPV Gomnbie 0, To mpoekT s dextuBen. 1o-
CJIe 9TOTO MOKHO cpaBHHTH 3HadeHue NPV ¢ moxonoB ot Bkiana B 6ank. Ecnmu NPV > Bkian B
HauMEHee PUCKOBAHHBIN MPOEKT, TO MHBECTUIUH IIETIECO00PA3HEI.

dopmysa YUCTOro AUCKOHTHPOBAHHOTO noxoaa (NPV) nsmensiercs eciv MHBECTUIIMOHHBIE
BJIO’KEHHS B IPOEKT OcyH_IeCTBJBIIOTCSI B HECKOJIBKO 3TaroB (IEpUOI0B) U UMEET CJIEIYIOLIUN BU/I.

LNTOF
KRVs ) et = Z (1+r}t

CF — nenexHbli OTOK; It — CyMMa MHBECTULIMOHHBIX BJIOKEHUH B IIPOEKT B t-OM IIEPUOJE; I
— CTaBKa AUCKOHTHPOBAHUS; N — KOJIMYECTBO 3TANOB (MIEPHOJ0B) MHBECTUPOBAHMUS.
Buyrpennsis Hopma noxoanoctu (IRR).
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Buyrpennss Hopma goxoaHoctu (Internal Rate of Return, IRR) — Bropoii Haubonee mo-
IyJIIPHBIN [TOKA3aTeIb OLICHKM MHBECTUIIMOHHBIX IPOEKTOB. OH ONpenesseT CTaBKy JUCKOHTUPO-
BaHUs, NP KOTOpOW MHBecTHLMHU B MpoekT paBHbl 0 (NPV=0). [Ipyrumu croBamu 3aTparbl Ha
IIPOEKT PaBHBI JOXOJ1aM OT HHBECTUIMOHHOTO MPOCKTA.

IRR = r, npu koropou NPV = 0, HaxXoauM u3 dbopmybr:

mvtlm:i CFi i R

L (1+mr)} & (1+ER

CF — nenexxHbIl MOTOK; It — cymMMa MHBECTULIMOHHBIX BJIO)KEHUH B IPOEKT B t-OM MEPHUOJE; N —
KOJIMYECTBO MEPUOOB.

Pacuet IRR no3Bomnsier cpaBHUTH 3()(HEKTUBHOCTD BIOKEHHUS B Pa3IMYHBIE TIO MPOTSHKEHHO-
CTH MHBECTUIIMOHHBIE MPOeKThI (1Mo NPV 3710 caenarh Henw3s). JlaHHBIN MOKa3aTeab MOKa3bIiBa-
€T HOPMY JIOXOJHOCTH/BO3MOXKHBIE 3aTpaThl IpPH BIOXKEHUU JCHEKHBIX CPEACTB B MPOEKT (B
MPOIICHTAX).

IIpumep onpenenenuss NPV B Excel

Jlist HarmsigHOCTH ocyriecTBUM pacueT NPV B MS Excel. [lns pacuera NPV ucnonsiyercs
¢bynkuus =HIIC().

Haiinem umcteiii guckoHTHpoBaHHBIM 10Xx07 (NPV) mHBecTuimonHoro npoekra. Heobxo-
JMMble MHBeCTUIIMH B Hero — 90 ThIC. pyO. JleHexHbIi TOTOK, KOTOPOTO pacipeesieH 0 Bpeme-
HU clieayromuM o0pa3oMm (kak Ha pucyHke). CtaBka nuCcKOHTUpoBaHus paBHa 10%.

80

E7.3
i 54,5 4 55.9

40

-20,1

-100 6,

AHain3 JeHEeXKHbIX MOCTYIUIEHUH OT MHBECTUI[IOHHOIO IIPOEKTA.
[TpousBeaemM pacyer YUCTOro JUCKOHTHPOBAHHOTO J10X0/a 1Mo hopmyne excel:
=4I1C(D3;C3;C4:C11)
rae: D3 — craBka auckonta C3 — BioxeHnus B 0 nepuoje (Hally MHBECTUIIMOHHBIE 3aTpaThl
B 1poekT); C4:C11 — neHeXHbIi TOTOK MPOEKTa 3a § IEPHOIOB.

10
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4nc -+ (* X ¢ f| =unc(p3;c3;ca:ciy)
[a] B C D E E e

1 4

2 nepuon CF; CTaBKa
3| 0 900 10,0% NPV |=4nc(pa
4 | 1 48,4 |
5| 2 54,5

6 | 3 67,3

7 | 4 20,4

8 | 51 -704

9| 6 30,2

10| 7 55,9

11| g -20]

17

Pacuer NPV B Excel. [Ipumep pacuera
NPV 51,07p.

B wurore, mnokaszarenb 4YHMCTOrO AMCKOHTHpOBaHHOro jgoxoxa paBeH NPV=51,07 >0,
YTO TOBOPUT O TOM, UYTO €CTh 1€J1eCO00Pa3HOCTh BIIOKEHHUSI B MHBECTUIIMOHHBIN mpoekT. K mpu-
Mepy, eciu Ol Mbl BIOKWIH 90 Thic. py0 B 6aHK co ctaBkoi 10% romoBbIX, TO Yepe3 roj Moiy-
9y OBl 9yTh MEHBIIE 9 THIC., 4TO MeHbIIE, yeM 51,07 OT BIOKEeHHs] B MTHBECTUIIMOHHBIN TIPOEKT.

IIpumep onpedesnernus IRR e Excel

o Jlns ompenenenuss IRR B Excel Bocmoms3yemcs — BCcTpoeHHOUW — GYHKIIH-
eit =HUCTBHIAOXJ().

e ¥V Hac B mpuUMepe J0X0]1 OT MPOEKTa MOCTYIall B pa3Hble HHTEpBaJbl BpeMeHu. [t sToro
MOKHO ucnonb3oBath GpyHknuo Excel =BCJI(C3:C11). B urore 10X0AHOCTh OT BIOXKCHHS B UH-
BECTUIIMOHHBIN IIPOEKT paBHa 38%.

IRR 38%

11
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A B | C | D | E | F | G | H | 1
1
2 nepnog | CF; |CTaBua
3 | 0 -90 10,0% NPV 5L,07p.
4 1 43,4
3 | 2 54,5 IRR 38%
6 3 67,3
Fi | 4 204
8 5 -70,4
9 | 6 30,2
10 7 259
11 B -20,1
12
13
14 B 57,3
::Z &0 488 74 ? =
17 40 30
18 20,4

20

=
[¥=]

S
.
=
=
ra
|
[*5)
-y
n
[=1]
=l
e

-20
-20,1

M2
M

-40

)
L

[
+a

-60 -

&

-80 - =704

[
(=11

-100 &

M
]

wJ
0

JlaGopaTropHas pabdora 4. ABTOMAaTH3alMs MPOLECCa ONTUMHU3ANUN HHBECTUIIHOHHOTO

noprgens.

3ananue.

[Ipennpusitie, UMes B pacnopsbKEHUH CBOOOJHBIC JEHEKHBIE cpeacTBa B pazmepe 50000
pyOuiei, jxenaeT UHBECTUPOBATh UX B MHBECTHUI[MOHHBIE MPOEKTHl. B COOTBETCTBUU € JaHHBIMU,
MIPUBEJICHHBIMU B Ta0nwuIe 1, COCTaBbTe ONTUMAIILHBIN HHBECTULIMOHHBIN TOPTQEIb:

a) €CIIM TIPOEKTHI IOMYCKAIOT HETOJHOEe (PMHAHCHPOBAHUE;

0) eci MHBECTHIIMOHHBIE TPOEKTHI JOMYCKAIOT MOJTHOE (PMHAHCHPOBAHHUE.

Tabmuma 1 — JlaHHbIE IO MHBECTUITMOHHBIM MTPOCKTaM

IIpoexr WNuBectunuu PacuetHoe NPV
A 22000 9000
b 16000 7000
B 12000 5500
r 10000 5000
)| 8000 4500
E 7500 3500
K 7000 3000
3 4000 2500

PexoMeH1auuM Mo BHINMOJHEHHUIO.
1) 3amyctuB TabmuuHbIi mpoueccop Microsoft Excel, He0OX0IMMO B COOTBETCTBHH C PH-
CYHKOM | MOCTpOUTH TaONHIy C TaHHBIMU:

12
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Ed Microsoft Excel - Kmaral _.J.E.I_’EJ
E] mafin Opaexa Bra  Boraska  SoppaT  Copemc  danHbes  OKHO  CrpaBea - =F
»
DY S| 2Rt wsos-| E - f |l 00w - g
arial Cyr -0 - | X K 4 EEEE TP HRH->>-A- =T
H10 - F 3
o A B C D E F G .
Cbeem Adona
PacuatHos |dguHancup [docTiskm  |duHancup
1 |Mpoext HMHEECTHUMIA  |MNPY OESHWA moe MNPY |osaHra
2 |A 22000 Q000 1] 0
3 |B 16000 7000 1] 0
4 (B 12000 5500 1] 0
5 | 10000 S000 i o |
B |O BO00 4500 i o
7 |E 7500 3500 [i] 0
B | 7000 3000 1] 0
8 |3 4000 2500 1] 0
10 |Mroro 0 o
44 bt
oA kA eeTl ¢ Mket2 4 Nicra / KR ) | v r
Aevictern = [z | Asvoderyper= . Cw [] O A4 3 B - im e
roToeo MM e

Pucynoxk 1 — Ucxoansle qanubie s peieHus 3agaun yepe3 [[louck pemenus|

- cronben; D — popmupyetcs kak npousBeaeHue cronodmna B Ha F;

- cronben E — popmupyetcs kak mpousBenenue cronbdia C Ha F;

- siyeiika D10 — cymma no cronb6iy D;

- siaeiika E 10 — cymMma o cron6iy E;

2) BeiOepeM B riiaBHOM MeHIo Temy [Cepsuc], myHkT [[louck perieHusi| u 3amoiHuM Imo-
SIBUBILIEECS OKHO AMAJ0ra UCXOAHBIMU JaHHBIMU. OKHO AManora npeJcTaBieHo Ha PUCYHKeE 2.

x
YCTAHOBHTE UENEBYH) AHBRKY: | 5:] BeNonHMTE
PaBHOM! (% makcumansHomy sHauermio  ( sravermo: || 3aKpbITh I

" MMHMMANEHOMY 3HAYEHHIO
M3MEHAR AYekiH: — —~
l g MpeAnono¥KTE I
~QrpaHyYeHHA; : NapameTpel
=] Acbeerms |
_ e |
BoccTaHoBHTE
;] YAaNMTE I
Cnpaska

Pucynox 2 — Oxno nuanora noamyHkTa [[louck pemenus|

IleneBas syeiika — 3TO sUeiika paboUero JIMCTA, JIsT KOTOPOH HY)KHO HAMTH MaKCUMaJIbHOE,
MUHHMaJIbHOE WX 3a/laHHOe 3HaueHne. OHa T0JKHA coepkaTh (GopMyTy, IPSIMO HIIM KOCBEHHO
3aBUCSAIIYIO OT U3MEHSAEMBIX siueek. B Hamem mpumepe 3to Oyzaet siueiika E10, T.k. Hama 1enp -
MOJIYYUTh MaKkcuMaibHoe 3HaueHne NPV npu ¢popMupoBaHuy MHBECTUIIHOHHOTO MOPTdEIs.

MakcumanbHasi CymMma, HaxoAsmiascsa B pacrnopstkeHun npennpusatus — S0000 pyosnei, co-
OTBETCTBEHHO MaKCUMAaJIbHOE 3HAUEHHE PABHO UMEHHO 3TOU CyMMe.

W3mensieMble STYEHKN — 3TO STUEHWKH, 3HAYEHUSI KOTOPBIX OYIyT U3MEHSATHCS 0 TeX IMop, Mo-
Ka He Oyzer HalijieHo pemeHue. B nanHoM ciaydae 31o OyayT siaeliku B quana3one F2:F9.
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OrpaHuveHus — 3TO 3HAUCHUE STUCUKH, KOTOPOE JOKHO yJOBICTBOPSTH IIENIEBBIM KPUTEPH-
sM. OrpaHWuYeHHs] MOTYT HajaraThCs Kak Ha IIEJICBYIO, TaK M Ha W3MEHseMble sYeliku. BHecem
CIIETYIOIIE OTPAHIYCHUSI:

a) €CITM TIPOEKTHI IOMYCKAIOT HEMOJIHOE (PMHAHCUPOBAHHE:

- 00beM (punancupoBanus (sgueiika D10) m. 6. < 50000 pyOuneit;

- nonst puHancupoBanus (sueiiku F2: F9) nomkna Ob1Th < 1;

- monst puHaHcupoBanus (staeiiku F2: F9) nomkna ObITh > 0.

0) ecu MHBECTUIIMOHHBIE TIPOEKTHI JOIMYCKAIOT MOJIHOE (PMHAHCHPOBAHUE:

- 00beM (punaHcupoBanus (saueiika D10) m. 6. < 50000 pyOGuneit;

- nonst punancupoBanus (srueiiku F2:F9) nomxnHa 661Th < 1;

- monst puHaHcupoBanus (sraeriku F2:F9) momxHa ObITh > 0;

- nonst punancupoBanus (srueiiku F2:F9) nomkHa nmMeTs 11e10e 3Ha4eHHeE.

3) mocne 3anoHEHUS BCEX apTyMEHTOB HAXKMHUTE [ BBIMOTHUTS|.
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