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РАСЧЕТ ЭФФЕКТИВНОСТИ НЕРАВНОМЕРНЫХ КАПИТАЛОВЛОЖЕНИЙ С ПОМОЩЬЮ ФУНКЦИЙ ЧПС, ВСД И ПОДБОР ПАРАМЕТРА
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B npuBoammMoM Ha puc. 44 pacuere B sueiiky B8 BBeseHa hopmyna:

=1IIC (B7; B3:B5) )
A B e

1

2 Pasmep ccyabl 10 000,00p.

3 1rop 2000,00p.

4 2rop 4 000,00p.

5 3roa 7.000,00p.

.CpOK 3|rona
7 loposan yyeTHan CTaBKa 11,79%|
8 |YvcTblid Tekywmii o6bem BKNaaa 10 000,00p.

9
Puc. 44. PacueT rofoBoii IpOLIeHTHO# CTAaBKH
Kpome Toro, 11 aBTOMATH3AIIN COCTaBIeHII TaOIHIEl B siaeiiky C6 BBeneHa
dbopmyma:
=ECJIM(B6=1;"ron";ECIIN(U(B6>=2:B6<=4);"rona";"net")) 3)
Ham Heo6xoa1Mo HalfTi Takoe 3HAUeHIIe TOI0BOI YUETHOI CTAaBKI, IPH KOTO-

POM 4HCTHI TeKymmii o0beM BKIajna OyzneT paseH 10 000 py6., To ecTh pasmepy
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ceynsl. CrenaeM 3To ¢ oMolsio cpeictBa IlooGop napamempa.

IlepBonayansHoO B styeiiky B7 BBOANTCS MpOM3BOIBHBII MPOIEHT, HAIpHMeED,

3 %. ITocme 3TOTO BEIOHpAEM:

qura MS Office 2003 xomangy Cepsuc — IlonGop mapamerpa
1 MS Office 2007 BKIAAKy Ha neHTe lamnble — AHamms «uro-ecam» —> Iox-
Gop mapameTpoB

3anoHAeM OTKphIBIIeecs auanorosoe okHo IToadop mapamerpa, Kak IoKa-
3aHO Ha pHC. 45.

Ilogbop napameTpa

YCTaHOBHTb B Auefike:

3HadeHve! 10000

WsMeHAR sHaueHHe aueiikn: | $647]

Puc. 45. JTuanoroBoe okHo «ITox6op napamerpa»
TIpH pacyere roJ0BOH IPOIEHTHOH CTaBKH
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B none YeranoButh B siueiike jaeM cChUIKY Ha sdeliky B8, B KoTopoii BbI-

YHCILIETCS YUCTHII TeKymii 00beM BKJIajIa.
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B none 3nauenne ykaspBaeM pazmep CCyIbl.

B none U3mensisi 3HaueHHe siuelKM 1aeM CChUIKY Ha sueiiky B7, B xotopoii
BBIYICIACTCS TOJ0BAs POIICHTHAS CTAaBKA.

TToce naxatms kaonkn OK cpezicTBo 1moj6opa napaMeTpoB ONpeieiT, IIpit
KaKoif rojioBoil INpOIEHTHOI cTaBKe 4YHCTBII TeKymuili o0beM BKIaja paBeH
10 000 py6. B namem ciryuae rojioBast yuerHas craBka pasHa 11,79 %.

BpIBox: eci GaHKM IpeiaraloT Goliee BBICOKYIO TOJIOBYIO IPOIEHTHYIO
CTaBKY, TO IIpeJiylaraeMas cJIelIka BaM He BBITOJTHA.

MozxHo cienatk pacder 1 apyrim criocoooM. Oyukims UIIC cs3ana ¢ GyHk-
npeit BCJ[ (BHYTpeHHSsS CTaBKa JIOXOJHOCTH). BHyTpeHHAS HOpMa JOXOIHOCTH
(auri. internal rate of return, obuienpuusToe cokpamerue — IRR (BH/I)) — 1o 1po-
LEHTHas CTaBKa, P KOTOpoil umcThIii auckoHTHpoBaHHEIT 10x01 (NPV) paBen 0.
NPV paccunThIBaeTCs Ha OCHOBAHIIN IOTOKA IUIATEKEH, JMCKOHTHPOBAHHBIX K CEro-
JauAmHeMy JiHio. Muaue roBops, i notoka mateskeit CF, rae CF, — matex uepes

tner (t=1, ..., N) n HavaneHoii nuBectumm B pasmepe IC = —CFj, BHYTpeHHSA
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HOpMa 10X0oAHOCTH JRR pacCUNTHIBACTCS N3 YPABHEHIS:

inese

PV

—fed Z {1+ IRRV @

IC =
Z (14 IRR) ®)
Cunrakcuc: BC/I (3HaueHHs; IPOrHo3)

ApryMeHTHI:

. 3HaYyeHNs — MacCHB WU CCHUIKA Ha ﬂ‘[ei‘lKH, COJIEpIKaINE YNCIOBBIE BEINMYI-

HEBI, JUI1 KOTOPBIX BBIYMCIIACTCSA BHYTPEHHAS CKOPOCTH 060pOTa CPeJICTB. 3Ha-
YCHI NOJDKHBI COACPKATh 110 Kpai'meﬂ MEpE OTHO ITOJIOKHUTEIBHOC 3HAUCHIEC
1 OJHO OTPHIATEIBHOE 3HAUCHUE, M1 TOI0 YTOOBI MOJKHO OBLIO BBIUICIUTH

BHYTPEHHIOIO HOPMY JOXOJHOCTH.

. HpOl‘H03 — BEIIIYMHA, 0 KOTOPOIl IPeoaraeTcs, 4Yro oHa O/lm3Ka K pe3yib-

Taty BCJI.
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Jlna Berauciennit BCJ] MS Excel ncnons3yer meton nrepauii. Ecmu ¢yHk-
I He MOXKET IHOJNYYHTh pes3ylbTaT mocie 20 MONBITOK, TO BBIIACTCA 3HAYCHIE
ommokn #INUCIIO!

B GonprmHCTBE cTydaeB HET HEOOXOMMMOCTH 3a/1aBaTh IIPOTHO3 € HOMOMIBIO
¢yuxwm BCJI. Ecnu nporHos omnyiieH, ox nonaraercst pasHsM 0,1 (10 %).

Ecmm BCJI BITaeT 3HaueHIe oMMOKH WM pe3ysbTaT dajdek OT OXKHIaeMoro,
MOXKHO TIOIIBITATBCS BHITONHHUTH BRIYIICICHIS eIle pa3, HO yiKe ¢ IPYTHM 3HaueHIeM
apryMeHTa IIPOrHo3.

3ananue 2

CaMOCTOATENBHO PEINTE BHIIIE MPUBEICHHYIO 3a/1ady ¢ HOMOIIBIO HCIOIb30-
Bauns gyukuun BC. [l 5Toro Hao M3MEHNTH 3HAK y OIHOTO I3 YHCIOBBIX ITapa-
MetpoB. IToMHNITe: ecl BHI IUTATHTE AeHBIH, To Excel moapasyMeBaer, UTo 3To dic-
JI0 OTpHIATEIEHOE.

3agaHAs I CAMOCTOATEIbHOH PaboThI
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Bac MpOCAT NaTk B IO P JIEH. €11., 1 obemarT BEPHYTH Pl J€H. €11. 9€pe3 I'ox,

P, nen. enn. — gepes 2 rofa 1 T.J., HAKOHeIl P, JIeH. elI. — depes n 1eT (Tadm. 3).

IIpn xaKoii ro1oBOI IPOLICHTHOIT CTaBKe 3Ta CeIKa HMeeT CMBICI?

Ta6mima 3
BapuaHTBI VIS caMOCTOSITeILHOI PadoThI
Bapnant n P P P, Ps Py Ps

1 3 170 000 5000 7000 8000

2 4 200 000 6000 6000 9000 7000

3 5 220 000 5000 8000 8000 7000 5000
4 3 300 000 5000 10 000 18 000

5 4 350 000 5000 9000 10 000 18 000

6 5 210 000 4000 5000 8000 10 000 11 000
7 3 250 000 8000 9000 10 000

8 4 310 000 9000 10 000 10 000 15000

9 5 320 000 8000 10 000 10 000 10 000 11 000
10 3 360 000 10 000 15000 21 000
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JINCKOHTHPOBaHIIE — METOJl PUBEIEHNs OyayIeii CTONMOCTIH JeHer K NX Ha-
cTosImei CTOMMOCTIL

YncThlii MCKOHTUPOBAHHBII JIOX0/ (4UCTas NPHBEJCHHAS CTOMMOCTE) (AHIIL
Net present value, obmenpusiaToe cokpamenne — NPV (Y//])) — 510 cymMMa IICKOH-
THPOBAHHBIX 3HAYEHIIIT TOTOKA ILIAaTeXkKell, IPIBENSHHEIX K CETOIHANIHEMY JTHIO.

Muave roeops, mia noroka rwatexeii CF, rae CF; — matex depe3 f IeT
(t=1, ..., N) u HavansHoii masectumin B pasmepe /C = —CFy YnCTHIit JMCKOHTHPO-
BaHHBIIT 10x01 NPV paccunrreiBaercs mo popmyie:

N N
PV =3 CF: IC+y cr
(L) (1+9)¢

t=0
TJie i — CTaBKa JMCKOHTUPOBAHIIA.

. O
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Crapka juickonTHpoBanis (JIUCKOHTHAS CTaBKa, aHri. Discount Rate) — mpo-
LEHTHas CTaBKa, IICHONb3yeMas JUI1 pacueTa MICKOHTHPOBAHHOI CTOMMOCTH Gymy-
X JCHEKHBIX IOTOKOB; JJOXOXHOCTh alIbTEPHATIBHBIX CIIOCOGOB IHBECTHPOBAHIII
C TaKolf JKke CTeNeHpIo PHCKa.

Pacuer NPV — cTaHIapTHEIT METOI OIeHKH () (EKTHBHOCTI HHBECTHIIIOHHO-
TO IPOEKTA, OH MOKA3bIBaeT OIEHKY ((eKTa OT MHBECTHLIHI, IPIBEICHHYIO K Ha-
CTOSIIIEMY MOMEHTY BPEMEHH C YUETOM Pa3HOI BPEMEHHOI CTONMOCTH JIeHeT.

Ecmu NPV Gonbmie 0, To HHBECTHIIN IPHOBLIbHA.

Ecmu NPV mensme 0, To HHBeCTHINIA yOBITOYHA.

C nomorpio NPV MOXKHO TaKKe OLEHHBATh CPaBHUTEIBHYIO () (GeKTHBHOCTH
aIIbTEePHATHBHBIX BIOKEHHIT (PN OJIMHAKOBBIX HAYaIbHBIX BIOXKEHIAX Gojee BBITO-
JIeH IIPOEKT ¢ HanbonsmmM NPV).

ITonoxuTensHele KauecTBa NPV:

1. YeTkue KpUTepHI IPHHATHA PEIICHUIT.




image3.png
2. TlokasaTenb YYHTHIBAET CTOMMOCTH JEHET BO BPEMEHH (IICIOIB3yeTcs KOdp-
(HINICHT AICKOHTHPOBAHILT B hopMyIIax).
OrtpunatenbHele KayecTa NPV:

1. TTokazaTeb He YUHTHIBACT PHCKIL

2. XoT4 BCe JIeHeXKHBIE MOTOKII SBIAIOTCS HPOTHOBHBIMI 3HAYCHILIMIL, K0dddir-
IUEHT IMCKOHTHPOBAHI MOKET BKIIIOUATh B ceOs MHMIAINIO, OJJHAKO 3adac-
TYIO 3TO BCETro JNIIb HOPMA HPHOBLIN, KOTOpas 3aK/IaIbIBAeTCA B PACUCTHBIIT
IpoeKT, (popMyIIa He YIHTHIBAeT BEPOATHOCTD CXO0/1a COOBITIA.
3ananne 1
Bac mpocar mate B gonr 10 000 py6. m oGemaroT BepHYTh dYepe3 TIOj

2 000 py6., uepe3 2 roxa — 4 000 py6., uepe3 Tpu roga — 7 000 py6. ITpu kakoit mpo-

LIEHTHOII CTaBKe 3Ta C/IelKa BRIroHa?
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Xon pemennst 3a1a41

Bceero Bam cobupatorest otaars 2 000 + 4 000 + 7000 = 13 000 py6. D10
6ombie, yeMm Te 10 000 py6., koTopsie Bel qaete B gomr.

OJIHAKO CTOMMOCTB JIEHET CETOJIH I CTOMMOCTD TeX JKe JIeHET uepe3 OJINH, JBa
WIN TPH TOJIa pa3mimdHa. Bo-IepBBIX, HANO YYNTHIBATH MH(IIAIMOHHEIE HPOIECCHL
Bo-BTOPBIX, BBl MOIJII BIOKHTB ATH JICHBIT (0JIee BBITOJIHO — HAIIPHIMEP, TTOIOKITH
HX B GaHK II0/1 HEKOTOPHIiT IIPOIIEHT.

ITosToMy mpesk/ie 4eM COrlIacuThes Ha jady 3aifMa, He0OX0IMMO OLCHNTh, BBI-
TOJIHO 1 5T0 Bam.

IIpoBenem pacuerst B MS Excel ¢ moMoIpio BCTpOEHHOI (GYHKIMM JHCTa
YIIC (uncras NpUBEIEHHAS CTOUMOCTD).

Cimraxcnce ¢ynximm: YIIC (craBka; 1-e 3HaueHHe; 2-¢ 3HAMEHHE;
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ApryMeHTHI:

CraBka IIponenTHas cTaBKA 32 MepPHO
1-e 3HaueHwue, Ort 1 710 29 apryMeHTOB, IPEICTAB/IAIONIHX PACXO/IBI H J0X0/bl. OHH
2-e 3HA4YeHHe, JOJDKHBI OBITH PABHOMEPHO pacIripe/ie/IeHbl BO BpEeMEHH H OCYIIeCTB-

JIATBCA B KOHIIE KaXKJI0T0 H3 IIePHOI0B. OyHKumx HCIIONB3YeT MOPAI0K

ApryMEHTOB JUISl ONPe/Ie/IeHHs MOPA/IKA OCTYIVICHHH H IUTaTeXKeH.





