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 ,  ,  . 

    1.1: 

𝑃𝑃 =  
𝐼𝐶𝐶𝐹, (1.1) 

 IC – ; 

CF –    . 

2. (Account rate of return, ARR).  

         

 .       

         

         

  (  ). 

    1.2. 

ARR=CF / IC, (1.2) 

 CF  –    (  )    

  ( , ). 

     ,  

         , 

 .  –    

          

         

. 

 ,     ,  

   ,   

  . 

        

: 

  ; 

   ; 
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      . 

       

  . 

3.    (NPV). 

   (NPV,Net Present Value)  

   :   

  .     

NPV> 0.        

,     NPV.    

 ,         

.    1.3 

𝑁𝑃𝑉 =  𝐶𝐹𝑡 1+𝑟 𝑡𝑛𝑡=1

− 𝐼𝐶, (1.3) 

 CF –    ; 

IC –  ; 

R –  ; 

t –  . 

     ,   

        

.     1.4: 

𝑁𝑃𝑉 =  𝑅𝑖 1+𝑟 𝑖+𝑛1

𝑛2𝑖=1

−  𝐼𝐶𝑡 1+𝑟 𝑡𝑛𝑡=1

, (1.4) 

 ICt –     t; 

Ri–    i; 

n1 –   ; 

n2 –     . 

 NPV>0,       . 

4.   ( ). 
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 ,   NPV,       

 ,      

    ,     , 

  .     1.5 

𝑃𝐼 =  𝐶𝐹𝑡 1+𝑟 𝑡𝑛𝑡=1

∶ 𝐼𝐶 = 1 +
𝑁𝑃𝑉𝐼𝐶 ,  (1.5) 

 
      

    . 

5.        

(Internalrateofreturn, IRR).     

   ,        

    ,   

   .     1.6. 

  𝐶𝐹𝑡 1+𝐼𝑅𝑅 𝑡 = 0
𝑛𝑡=0

,  (1.6) 

 
 IRR –   . 

      

    . 

4.     

(Discountedpaybackperiod, DPP)      

    .     PP,  

   DPP, . .      

 .     1.7. 

DPP = minn,    𝐶𝐹𝑡 1+𝑟 𝑡𝑛𝑡=1

> 𝐼𝐶,  (1.7) 

 DPP –    ; 
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 2.1 –      

  
 /  
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    3 20.08.2021-23.08.2021 
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  1 22.08.2021 
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2.7   
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. . 

    ,  

 .        

,          

 .  

         

 1 2,   2.3     . 
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 ― ‖ 7 700 92 400 

 ―  ‖ 3 400 40 800 

 ―Mix City‖ 3 400 40 800 

 ― ‖ 7 800 93 600 

: 22 300 267 600 

1.  ― ‖, . , 31 ― ‖, 1    (   

 )  

2.  ―  ‖, . , 1, 1  

3.  ―MixCity‖ . , 122, 1  

4.  ―  ‖ .  66 , 1   
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 2.4 – ,     ( .) 

    

 28 000 2 56 000 

 22 500 2 45 000 

 – 4 101 000 

 

  2.4       

  101 000 . 

  4  ,     

– 16,   2.5     3 . 

 2.5 –   

       

1-  13 156 

2-  16 192 

3-  19 228 

 

  2.5  ,      

 ,     . 

      

    20%.   

  ,        

   ,     .  

2.8   

  –       

      .   

 –     

 ,      . 



38 

        . 

       2.6. 

 2.6 –     ( .) 

  1  2  3  

  156 192 228 

  4500 

 .  702 000 864 000 1 026 000 

     2.6,     

    702 000 . .    ,  

      . 

      ,  

    .  

        

 ,      ,   .  

    2.7. 

 2.7 –   

№ 
/  

   ./ .  /  

1   22 300 267 600 

2  5 000 60 000 

3   3 000 36 000 

4   1 000 12 000 

  31 300 375 600 

  2.7        

  ,    22 300,0 .  (   

267 600 ),  5000 .  (   60 000). 

         

 179 600 ,         3 , 
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      375 600,0 .    ,  

     ,     

.  

2.9   

      

    80 . .,     120 . . 

   ,    

       120 . . 

   ,    

"  ".      

    2 ,    13,9% .  

     2.8. 

 2.8 –    

 

(  ) 
 %       

120 000 699,0 5 000,0 5 699,0 1 

115 000 699,0 5 000,0 5 699,0 2 

110 000 699,0 5 000,0 5 699,0 3 

105 000 699,0 5 000,0 5 699,0 4 

100 000 699,0 5 000,0 5 699,0 5 

95 000 699,0 5 000,0 5 699,0 6 

90 000 699,0 5 000,0 5 699,0 7 

85 000 699,0 5 000,0 5 699,0 8 

80 000 699,0 5 000,0 5 699,0 9 

75 000 699,0 5 000,0 5 699,0 10 

70 000 699,0 5 000,0 5 699,0 11 

65 000 699,0 5 000,0 5 699,0 12 

60 000 699,0 5 000,0 5 699,0 13 

55 000 699,0 5 000,0 5 699,0 14 

50 000 699,0 5 000,0 5 699,0 15 
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(  ) 
 %       

45 000 699,0 5 000,0 5 699,0 16 

40 000 699,0 5 000,0 5 699,0 17 

35 000 699,0 5 000,0 5 699,0 18 

30 000 699,0 5 000,0 5 699,0 19 

25 000 699,0 5 000,0 5 699,0 20 

20 000 699,0 5 000,0 5 699,0 21 

15 000 699,0 5 000,0 5 699,0 22 

10 000 699,0 5 000,0 5 699,0 23 

5 000 699,0 5 000,0 5 699,0 24 

: 16 776 120 000 136 776  

   2.8 ,       

       .  

  16 776,0 .,     

5 000,0 .,     699,0 .    

   ,      5 699,0 . 

    ,  . 

 ,      ,  

 2.9.  

 2.9 –       

 1-   2-   3-   

   702 000 864 000 1 026 000 

 476 600 408 100 440 600 

   68 388 68 388 – 

   157 012 387 512 585 400 

   6 % 42 120 51 840 61 560 

  114 892 335 672 523 840 

 .  114 892 335 672 523 840 
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    2.9       

   114 892,0 .  .   

    2.4. 

 

 2.4 –       

      

.    «  ».     

   6%. 

        

,      .     

     ,   . 

    :   

   . 

        

  ,        ,  

       . 

 ,       

 ,     

40 000 . 

  

  

  

   6 %

 

 . 

3-  
2-  
1-  
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,     : 

    = 200,0 .  

1) t1= 200,0 – 114,6 = 85 400 – 1  

2) t2 = 85 400 –335 672 = -250 272 

3) t =335 672/12 = 27 972,6 

4) 85 400/ 27 972,6=3,05 –3  

        

  1   3 . 

           

 .     

        

.       ,     

   .    ,    

    ,    ,   

    . 

   ,     

   ,      

:        

         

 .       

  . 

      

,      . 

          

     2.1: 𝑟 = 𝑟𝑓 + 𝑟𝑝 + 𝐼,  (2.1) 

 r –   
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rf –     

rp –    

I –   

       

  .   2021      

 5,0%. 

   (   2021 )  5,0% 

      4%. 

r=5+5+4=14%  

    14% 

  :1/ (1+0,14) = 0,877 

  :1/ (1+0,14) =0,769 

  :1/ (1+ 0,14)=0,675 

        

       , 

   .     

 (  2.10). 

 2.10 –     

  
 ,  

1 2 3 

   114 892 335 672 523 840 

  0,877 0,796 0,675 

   100 760,3 267 194,9 353 592 

    100 760,3 367 955,2 721 546,9 

        

: 

 = 200,0 . . 



44 

1) t1 = 200 000 – 100 760 = 99 240 – 1  

2) t2 = 99 240– 367 955,2 = -268 715,2 

3) t = 367 955,2/12 = 30 662,9 

4) 99 240/ 30 662,9 = 3,2 (4 ) 

       1  

  1   4 .     . 

       

  ,    . 

     2.2: 

R=Пб/В* 100%,  (2.2) 

 R –  ; 

 –  ; 

 –   . 

 : 

R1= 114 892/ 702 000 *100% = 16,4 

R2 = 287 872/ 864 000* 100% = 33,3 

R3 = 523 840/ 1 026 000 * 100% = 51,1 

  ,     ,  

     .  

        

    ,   NPV –   

.        

   .   IRR   

  –        

  ( . .NPV)  .      

        . 

     .   

         2.11 
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 2.11 –   

        

0 -200 000 -200 000 

1 114 892 100 760,3 

2 335 672 267 194,9 

3 523 840 353 592 

      2.3 

𝑁𝑃𝑉 =  𝐶𝐹𝑡 1+𝑟 𝑡𝑛𝑡=1

, (2.3) 

 CF –     

IC –  ; 

r –  ; 

t –   

       : 

𝑁𝑃𝑉 =  −200 000 1 + 0,14 0
+

114 892 1 + 0,14 1

𝑛
𝑡=1

+
335 672 1 + 0,14 2

+
523 840 1 + 0,14 3

= 476 167 

      : 

𝑁𝑃𝑉 =  −200 000 1 + 0,14 0
+

100 760,3 1 + 0,14 1

𝑛
𝑡=1

+
267 194,9 1 + 0,14 2

+
353 592 1 + 0,14 3

= 332 834 

       ,  NVP  476 

167 .    332 834 .,   . 

        

 IRR,   : 
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𝐼𝑅𝑅 =  −200 000 1 + 0,14 0
+

114 892 1 + 0,14 1

𝑛
𝑡=0

+
335 672 1 + 0,14 2

+
523 840 1 + 0,14 3

= 103% 

𝐼𝑅𝑅 =  −200 000 1 + 0,14 0
+

100 760,3 1 + 0,14 1

𝑛
𝑡=1

+
267 194,9 1 + 0,14 2

+
353 592 1 + 0,14 3

=  80%  

    14%      

    . 

      ,  

ProfitabilityIndex (PI–  ) (  2.4)   

 ,      : 

𝑃𝐼 =  CF t 1+r t

𝑛𝑡=1

: 𝐼𝐶 = 1 +
𝑁𝑃𝑉𝐼𝐶 ,  (2.4) 

 Ft–    ( ), 

IC –  . 

𝑃𝐼 =
1

200 000
 100 760,3 1 + 0,14 1

+
267 194,9 1 + 0,14 2

+ 
353 592 1 + 0,14 3

 =
1

200 000
∗ 532 834,2

=  2,6 

      ,  PI> 1,  

       

   ,       

  .  

2.10   

 

 " "        

   ,   . 
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100%       ,  

     ,  .   ,  

       , 

     . 

        

 ,       

 ( ,   ,  ,   

   . .). 

 ,     

 ,    .     

 –      . 

             

     .   2.12 

        

 . 

 2.12 –     . 

     

     

    

   

 

  

    

    

 

    2.12   ,  

  :  ,    

,  .      

        

 . 
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  ,     2.13. 

 2.13 –    . 

№  ,    

1   

 

   ,  

 . 

2      ,  

 ,    

3   

  

        

      ,   

  

4    

5    ,  . 

 

    2.13      

         

 .       

      ,   

          

        

 .  
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  – ,    

  ,     

    . 

       –  

         

. 

,    ,    .  

       

 .      

         , 

      . 

     179 600 . 

,        

   ,      

   120 000 .,        120 00 

.        13,9%  (  ). 

         

 . 

       - 

   ,    

 ,    ,    

  ,    .   

    : NPV - 

  , IRR-   , PI -  

.    NPV     ,   

   476 167 .     332 834 .   

.   IRR - ,     

 14%,          

    .     
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  ,  PI>1,      

      .     

 ,       

        114 892 .,  2022 

   335 672 .  2023   523 840 .  

    : 

   – 15  (1,3 ) 
    – 16  (1,4 ) 
  : 
   – 16,4% 

   – 33,3% 
   – 51,1% 

     – 80% 
   – 2,6 >1 
 

        

       , 

          

.   ,      

       

  . 
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