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              ∑ CFk / ( 1 + IRR )k = ∑ INVt / (1 + IRR) t                               (1.3) 
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                    IRR = i1 + NPV1 (i2 – i1) / (NPV1 - NPV2)                       (1.4) 
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http://baza-referat.ru/%D0%91%D1%83%D1%85%D0%B3%D0%B0%D0%BB%D1%82%D0%B5%D1%80%D0%B8%D1%8F
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http://baza-referat.ru/%D0%AD%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0
http://baza-referat.ru/%D0%91%D1%83%D1%85%D0%B3%D0%B0%D0%BB%D1%82%D0%B5%D1%80%D0%B8%D1%8F


28 

 ,      2.3,   

         

    (  2, 3, 4, 5). 

 2.3 

       

 «  - » 

 

 

 
 

, (+;-) 

2013 2014 2015 
2014- 
2013 

2015- 
2014 

   46686 133395 236069 86709 102674 

  ( ) 
 159935 236191 197940 76256 -38251 

  53291 117021 118879 63730 1858 

   106322 114828 77501 8506 -37327 
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    2014    34356 . .      



29 

       

  184496 . .   30067 . .  
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  52617 . . 

 2.5  

  , % 
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2013 2014 2015 2014-2013 2015-2014 

      

1.  100 100 100 0 0 

1.1.   22,59 36,09 54,39 13,5 18,3 

1.2.  ( )  77,41 63,91 45,61 -13,5 -18,3 

1.2.1.  25,79 31,66 27,39 5,87 -4,27 

1.2.2.   51,46 31,07 17,86 -20,39 -13,21 

1.2.3.    0,16 1,17 0,36 1,01 -0,81 

      

1.   100 100 100 0 0 

1.1.   48,11 19,72 24,71 -28,39 4,99 

1.2.   51,89 80,28 75,29 28,39 -4,99 

1.2.1.   0 26,71 33,95 26,71 7,24 

1.2.2.     14,03 11,33 4,45 -2,7 -6,88 

1.2.3.   37,86 42,25 36,89 4,39 -5,36 

 

    (  18,3%)    

        

  17,48%. 

        

    326778 . . 
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     102674 . .   
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    , . .  
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,        4,99 

 ,        . 
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   ( 1) 322 4342 1560 4020 -2782 

   ( 2) 106322 114828 77501 8506 -37327 

   
( 3) 53291 117021 118879 63730 1858 

  (A4) 46686 133395 236069 86709 102674 

 206621 369586 434009 162965 64423 

 –  , ,  

         

  . 

   ,    

       (A4) 

   236069 . . 

, 2782 . .,     

 ,       

.  « »      

102674 – 2782 = 99892 . .  ,   

     .   

    . 

 2.7  

    , % 
 

 

   

2013 2014 2015 2014-2013 2015-2014 

   ( 1) 0,16 1,17 0,36 1,01 -0,81 

   ( 2) 51,46 31,07 17,86 -20,39 -13,21 

   ( 3) 25,79 31,66 27,39 5,87 -4,27 

  (A4) 22,59 36,09 54,39 13,5 18,3 

 100 100 100 0 0 

 

    17,86%   

 .     27,39%. 
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    ,     

      (A4) (18,3%). 

 ,    ,     

  ,     –    

  ,   . 

     . 

      1,17%  0,36%  

.      13,21%.  
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    (+18,3)%.  

 2.8  

      
 

 
 

 
, (+;-) 

2013 2014 2015 
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2013 

2015-
2014 
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( 4) 
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,      
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     ).   

    –    
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    (   77910 . .). 
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2013 2013 2013 2014-2013 2015-2014 
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  ( 2) 14,03 11,33 4,45 -2,7 -6,88 

  ( 3) 0 26,84 34,53 26,84 7,69 

   ( 4) 48,11 19,59 24,13 -28,52 4,54 

 100 100 100 - - 

 
       

  ,      

 0,4%  (322 / 78232  100%).  2014     

        

(  151791 . .).      

    ,    

   2,8%  (4342 / 156133  100%).  
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     ).   
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 (  17825 . .)    
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    ,    

    (   158555 . .). 

        

  ( 1)    160115 . .  

      ( 2 > 0). 
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1 ≥ 1 

2 ≥ 2 

3 ≥ 3 

4 ≤ 4 

        

 . 2.10. 

 2.10 

       

 «  - »  2013-2015 . 
 

 
  

2013 2014 2015 
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 ( )   II 77339 72959 58182 
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 ,      
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       ,  

         , 

     . 

        

     2.11. 
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 «  - »  2013-2015 . 
 

 
  

2013 2014 2015 
   0,003 0,022 0,009 
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   1,492 1,193 1,103 
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,    ,       

       

      (   
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.   ,      , 

 ,    ,     

       

.       0,0898. 
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 .   
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     . 

. .=( +6/ *( – ))/2 =  

(1,1929+6/12 (1,1929-1,4917))/2=0,5 

       1,  

  ,       
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     2015   
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     . 

. .=( +6/ *( – ))/2 =  
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«  - »        

   3000 , 1   2 ,   

.        
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     12  2008 . № 88-  

«       », 

 20  2008 .  

       

       

 .        17  .  

        

         60 . 

 ,        

2.12. 

 2.12 

       2017-2018 . 
 

   
2017 

3 
 

2017 

4 
 

2017 

1 
 

2018 

2 
 

2018 

3 
 

2018 

4 
 

2018 

  

 
 

,  20400 137000 137000 96400 137000 137000 137000 801800 
  1 . 20 20 20 22 22 22 22 - 

  
, 

. . 408 2740 2740 2120,8 3014 3014 3014 17050,8 
 

           

 20 ./  (   ).    

    8-     10%,    

 ,     

  2-         60 . 

 1,5      12000 . .  

    17050,8 . .     5  
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,       2.13-

2.14. 

 2.13 
   2019  

 
 1 

 
2019 

2 
 

2019 

3 
 

2019 

4 
 

2019 

  

  ,  96400 137000 137000 137000 507400 
  1 . 24 24 24 24 - 

  , . 
. 2313,6 3288 3288 3288 12177,6 

 
 2.14 

   2020  
 

 1 
 

2019 

2 
 

2019 

3 
 

2019 

4 
 

2019 

  

  ,  96400 137000 137000 137000 507400 
  1 . 26,5 26,5 26,5 26,5 - 

  , . 
. 2554,6 3630,5 3630,5 3630,5 13446,1 

 
 2.15 

   2021  
 

 1 
 

2019 

2 
 

2019 

3 
 

2019 

4 
 

2019 

  

  ,  96400 137000 137000 137000 507400 
  1 . 29 29 29 29 - 

  , . 
. 

2795,6 3973 3973 3973 14714,6 

 
        

   51501 . . 

     ,   

       

  .    

  ,  ,   

   .    
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,    ,  ,     

 . 

     

         

  .     

 11   65-70%,     30%. 

         

6.00  14.00. 

,   9.00  18.00. 

      

   2.14. 

 2.16 
   

 
 

 
 , 

. 
, . , . 

  0,25 30000 7500 
 1 22000 22000 

 2 22000 44000 
 2 22000 44000 
 5,25 - 117500 

 
       

    .   ,   

    .     650   

  19,5   (  )  ,      

        –  

     .       

  80  .       

     (   )   50  ,  

,      ,    

,  ( , , ). 

      2.17. 

 2.17 
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   , . . 
   , 

 ,   
 

 
  (  

)  : 
   

 (60 .) 7200 6480 720 
  82.1 (1 .) 1500 1350 150 

 9 (1 .) 980 882 98 
  4000 (1 .) 600 540 60 

-2000    (1 .)   162 138 24 
 2 -4 (2 .) 220 198 22 

    (1 .) 260 234 26 
   (1 .) 210 189 21 

  (1 .) 110 99 11 
 4 .     (1 

.) 1800 1620 180 
 (2 .) 300 270 30 

: 13342 12000 1342 
 

    ,   3500 .  

,       3,5  .   

 1      31000    

   .     

(   -  ):    

21.06.2017- 31.12.2021 . 

       «  -

»    2.18. 

 2.18 

    
 

  , .   
   117500    

    
 

35552,5     

   104000/260000    /   
    

 15000    
 

       

  10%.     

      2.17-2.20. 

 2.19 
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 2017-2018  
 

   
2017 

3 
 

2017 

4 
 

2017 

 
 

2017  

1 
 

2018 

2 
 

2018 

3 
 

2018 

4 
 

2018 

 
 2018  

, 
. . 408 2740 2740 5888 2120,8 3014 3014 3014 11162,8 

, 
. . 272 1284 1284 2840 1284 1284 1284 1284 5136 

, 
. . 136 1456 1456 3048 836,8 1730 1730 1730 6026,8 

-
, % 33,3 53,1 53,1 51,8 39,5 57,4 57,4 57,4 54,0 
, 

. . - 8,2 - 174,7 - - 154,0 - 207,6 
 

 2.18 

       2019  
 

  1  
2019 

2  
2019 

3  
2019 

4  
2019 

  
2019  

, . . 2313,6 3288 3288 3288 12177,6 
, . . 1412,4 1412,4 1412,4 1412,4 5649,6 
, . . 901,2 1875,6 1875,6 1875,6 6528 

, % 39,0 57,0 57,0 57,0 53,6 
 , . .  - - 166,6 - 225,1 

 
 2.19 

       2020  
 
 

  1  
2020 

2  
2020 

3  
2020 

4  
2020 

  
2020  

, . . 2554,6 3630,5 3630,5 3630,5 13446,1 
, . . 1553,6 1553,6 1553,6 1553,6 6214,4 
, . . 1001 2076,9 2076,9 2076,9 7231,7 

, % 39,2 57,2 57,2 57,2 53,8 
 , . . - - 184,7 - 249,2 

 

 2.20 

       2021  
 

  1  2  3  4    
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2021 2021 2021 2021 2021  
, . . 2795,6 3973 3973 3973 14714,6 
, . . 1709 1709 1709 1709 6836 
, . . 1086,6 2264 2264 2264 7878,6 

, % 38,9 57,0 57,0 57,0 53,5 
  . . - - 201,0 - 271,7 

 
 NPV  ,  ,     

13,75%,   ,       

 9,25%,       2018 

   4,5%,     5 .  

  ,      

    12 . .    

   1342 . .,      

      2.21. 

 2.21 

   ,   d=13,75%, . . 
 

    -
 

 

 

  
 
 

 
  

 

-
 

 
NPV 

0 0 13342 1,00 0 13342 -13342 0 
1 3048,0 13342 0,88 2682,2 0 2682,2 -10659,8 
2 6026,8 0 0,77 4640,6 0 4640,6 -6019,2 
3 6528,0 0 0,68 4439,0 0 4439,0 -1580,2 
4 7231,7 0 0,60 4339,0 0 4339,0 2758,8 
5 7878,6 0 0,53 4175,7 0 4175,7 6934,5 

 30713,1 13342 - 20276,5 13342 6934,5 - 
 

NPV = 13342  1 / (1 + 0,1375)5 = 6934,5 . . 

        6934,5 . ., 

,  ,       

       9681 . . 

    ,   

     . 

 = 3 - (-1580,2/ (2758,8+1580,2)) = 3,36. 
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    : 20276,5 / 13342 = 1,52  
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     .  

   82614 . . 

     

:  : 434009 . .,   

 : 94637 . ., : 231363 . .,  

: 56115 . . 

        

   ,     

     56115 . .   60813 

. .,          

 ,       

   . 

    , 

      

.     

   .    

   .   

      

      

. 

        6934,5 . ., 

,  ,       

       9681 . . 

     1, ,   

. 
1 

 

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  

              

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  

                 52617       

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  

                 52617    52617 . . 
 

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  

              

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  

                 52617       

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  

         1 

 

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  

              

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  

                 52617       

              196380 . .  

З       219547 . .    50,58%   326778 . .  В               7809 .  .  
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