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INTRODUCTION
At performing this home control work students gain practical skills of solving specific problems in economics and management of transport enterprises. 
The work consists of two parts: theoretical and computational. The basis of the calculation procedure is determining the effectiveness of the investment project, which is the base of empowerment to provide quality transport services, upgrade rolling stock, modernize transport infrastructure network, create and implement modern informational technologies and so on. Thus, the proposed calculation highlights the most clearly the financial aspects of the aviation transport enterprise diversification – starting produce competitive products that is not characteristic of such enterprises core activities. 
With the development of market relations and the formation of the transport services market, as well as restructuring aviation transport of Ukraine, great importance is the selection, study and economic evaluation of the investment decisions effectiveness under various conditions of the capital market formation and beginning of their funding. In order to assess the most attractive options of financing the project, students consider in their work such its forms as: the use of its own funds, obtain bank loans and the use of leasing in current conditions of limited resources is important. 
Rational variant of investment decision in construction, modernization or restructuring of aviation objects can be selected by comparing and evaluating several possible solutions on a number of economic indicators and conditions of the investment market. 
At the same time, students gain practical skills of calculating important economic indicators to measure the effectiveness of investment decisions, consolidate their knowledge of the general issues of the aviation transport economics. 
1. BASIC POINTS
The aim of the work is to evaluate the effectiveness of the investment project at different initial data and capital market conditions (interest rate on capital) and various sources of project funding (own funds, loans: credit and leasing of the enterprise). 
Initial data for performing the term paper is written in the following form: 
1. Cost of construction or reconstruction of transport or plant, mln UAH.

2. Volume of products that will be produced or repaired per shift, items, units, repairs, etc.
3. Prime cost of products (services), UAH.

4. Selling price or sales of products, UAH.

5. Working regime of the enterprise - 5 days a week, in the calculations it is expected 1, 2 and 3 shifts. 
6. Horizon of calculating the efficiency of investment decision - 10 years.

7. Value of the discount (E) differs from the variant (Appendix Б).
8. Credit terms (annual percentage of credit, the number of years and the amount of payments on the credit) are determined by the variant.
9. Terms of leasing company (insurance of leasing, the lessor’s profit and the amount of income taxes) are presented by individual variants. 
10.  Amount of annual amortization for all variants - 10%.
11.  Performance indicators of commercial effectiveness’ assessment methodology are used in all calculations that take into account the interests of one enterprise or several participants of the project. 
Executed work contains the following sections:
1.  Theoretical part (according to Appendix A). 12 - 16 pages of A 4 format.
2. Initial data for calculation part of term paper (according to Appendix Б).

3. Theoretical information with a brief description of the assessment methodology.
4. Calculation of effectiveness, which consists of three parts, depending on sources of financing the project and the working regime of the enterprise.
5. Summary table of indicators to determine the integral indicator of the project effectiveness.
6. Graphic part of the work.

7. List of recommended literature.

Example of term paper front cover is presented in Appendix В.
2. THEORETICAL INFORMATION 
2.1. Procedure of calculating the investment project commercial effectiveness
Commercial effectiveness of construction or reconstruction of the transport enterprise or separate department is estimated by the following parameters. 
1. Net present value (NPV)
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In the special case where investments are one-stage and made, in the “so-called” zero year, the formula of net present value (in some sources cumulative effect of investments) will have the form:

а) at nonlinear economic results
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б) at constant results
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where T - time horizon (assumed for all variants equal to 10 years);

t - stage or year of calculation;

Rt  – profit or cash inflows at each stage of calculation 
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where A - depreciation taken in all variants -10% of the construction cost;

Nр – number of working days in the year at five days weekly work; 

Пдоб – production output per shift, units;

n – estimated number of changes from 1 to 3;

Цпр – selling price of products, UAH;

Зt – costs at each stage of calculation or cash outflow is defined by the formula
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where  Сn – total prime cost of the product;
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In turn, they are determined from the dependence:

Сn = Np ( Пдоб ( n (  Sод ,




(6)

Sод – prime cost of product unit.

Sum of taxes consists of:
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where IT – income tax, calculated by the formula:

IT = (Дn – Сn) ( 0.18,




(8)

Пдв – value added tax (VAT), calculated by the formula:

VAT = (d ( Cn + ∆) ( 0.2,




(9)

where  d – coefficient that considers the share of wages in production costs, for example, d = 0,05 material costs, which are not subject to value added tax, are respectively - 0.95;

Пін – other tax deductions, calculated by the formula:

OTD = (IT + VAT) ( 0.25,




(10)

where  ∆ – tax profit, defined as the difference between the amounts of profits from the sale of products for the year (Дn) and total annual costs in the production of (Сn), i.e.:
∆ = Дn  – Cn. 





(11)

Calculations of net present value (NPV) are presented at the table. 
The project is considered effective if the counting period equal to ten years, NPV is positive.
2. Profitability Index (PI)
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where Кn – enterprise value of the buildings or investment costs for its construction.

If PI > 1, the project is considered effective, if IP<1 – the project is not considered effective.

3. Payback period of direct investments
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where PPDI – reflects the general case when capital costs are multi-stage or construction period is longer than one year;

at – discount rate.

In this case К(t) is always multiplied (when purchased at their own expense and in obtaining credit) on discount rate equal to 1, ie, t = 0.
The project is considered effective if the payback period (Tок) is less than 10 years.

Payback period (PPDI) can be determined graphically - the line of intersection of NPV and zero axis is payback.
4. Internal rate of return (IRR)
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(14)
where Евн – output value, internal rate of return or marginal value of discount.

Finding Евн is the solution of the above equation. 
If IRR is equal to or greater than the required rate of return on invested capital (set discount rate E for each option), investments in this project are justified. But if the comparison of alternative investment options for NPV and IRR leads to opposite variants, preference should be given to NPV. 

At constant results (annual net profit (ч) and simultaneous capital expenditures IRR is defined as: 
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In all other cases the approximate value of IRR can also be received under this formula.

2.2. Research of the investment project efficiency at the given sources of investment and use intensity of the enterprise production potential (for example calculation)
Variants calculations of the investment decisions are made depending on financing sources:
а) at construction of the enterprise at its own expense; 
б) at construction of the enterprise through a loan;
в) at operating the enterprise for leasing. 
For all options NPV figure is always calculated at one-, two-and three-shifts working regimes of the enterprise, option (a) - construction of the enterprise at its own expense is measured at the system of four parameters. 
Let’s consider the example of the credit effectiveness at the enterprise construction. 
Initial data: 

1. Enterprise value – 10 mln. UAH.
2. Production output per shift –260 units.

3. Prime cost of product – 88 UAH
4. Selling price –140 UAH
5. Terms of credit – 3 years, based on 14% per annum and insurance payment on credit 3%.

Solution:

Total annual amounts of the credit repayment:

Insurance payment in zero year is equal to
10 mln. UAH ( 0.03 = 0.3 mln. UAH
1 year – 3.333 + 1.4 = 4.733 mln. UAH
2 year – 3.333 + 0.933 = 4, 266 mln. UAH
3 year – 3.333 + 0,466 = 3.799 mln. UAH
Incomes from sales of products are:

Д(t) = 140 ( 269 ( 260 = 6.052 mln. UAH
R(t) = 9.7916 + 1= 10.7916 mln. UAH
Зt = 88 ( 269 ( 260 = 6.15472 mln. UAH,

including taxes: 

Зt = 6.15472 + 1.402297 = 7.557017 mln. UAH
hence the net profit is 3.234583  mln. UAH.

It is necessary from this profit within 3 years to deduct payments for servicing the credit.
As we can see from table 2 data, NPV ten years of the enterprise exploitation is 1.804 529 mln. UAH, but on the sixth year of exploitation, we will receive a net profit 0.352 869 mln. UAH.

Let’s consider the example of calculating the enterprise exploitation for leasing (value and volume indicators of the same object). 
Conditions of leasing:

amortization – 10 %;

insurance payment for leasing –3 %;

profit, taxes and other expenses for leasing – 25 %.

Annual leasing payments:
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For operational leasing amortization in the income part is not counted, so income will be calculated for one shift of the enterprise work – 9.7916 mln. UAH, and expenditure part including regular lease payments in accordance: 7.557017 + 1.333 =  8.890017 mln. UAH.

The results of financial flows of the enterprise operational assessment by its own funds are summarized in table 1, by credit - table 2, by leasing - table 3. 
Table 1 – Calculation of NPV at construction of the enterprise at its own expense
	Year or step of calculation (t)
	Discount rate
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	NPV, mln. UAH

	1
	2
	3
	4
	5
	6
	7

	0
	1
	
	-10.0
	-10.0
	-10.0
	-10.0

	1
	0,7692
	10.7916
	7.5570
	3.2346
	2.48814
	-7.511 859

	2
	0,5917
	10.7916
	7.5570
	3.2346
	1.91395
	-5.597 904

	3
	0,4552
	10.7916
	7.5570
	3.2346
	1.47227
	-4.125 632

	4
	0,3501
	10.7916
	7.5570
	3.2346
	1.13251
	-2.993 114

	5
	0,2693
	10.7916
	7.5570
	3.2346
	0.87116
	-2.121 947

	6
	0,2072
	10.7916
	7.5570
	3.2346
	0.67012
	-1.451 818

	7
	0,1594
	10.7916
	7.5570
	3.2346
	0.51548
	-0.936335

	8
	0,1226
	10.7916
	7.5570
	3.2346
	0.39652
	-0.539809

	9
	0,0943
	10.7916
	7.5570
	3.2346
	0.30501
	-0.234789

	10
	0,0725
	10.7916
	7.5570
	3.2346
	0.23463
	-0.158890
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Table 2 – Calculation of NPV at the construction of the enterprise through a loan
	Year or step of calculation (t)
	Discount rate
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	NPV, mln. UAH

	0
	1
	
	- 0.3
	- 0.3
	- 0.3
	- 0.3

	1
	0,7692
	10.7916
	12.2903
	1.49875
	-1.1528
	-1.452 885

	2
	0,5917
	10.7916
	11.8236
	-1.03208
	-0.61070
	-2.063 585

	3
	0,4552
	10.7916
	11.3570
	-0.56541
	-0.25735
	-2.320 944

	4
	0,3501
	10.7916
	7.5570
	3.23458
	1.13251
	-1.188 427

	5
	0,2693
	10.7916
	7.5570
	3.23458
	0.87116
	-0.317 259

	6
	0,2072
	10.7916
	7.5570
	3.23458
	0.67012
	0.352 869

	7
	0,1594
	10.7916
	7.5570
	3.23458
	0.51548
	0.868 353

	8
	0,1226
	10.7916
	7.5570
	3.23458
	0.39652
	1.264 879

	9
	0,0943
	10.7916
	7.5570
	3.23458
	0.30501
	1.569 899

	10
	0,0725
	10.7916
	7.5570
	3.23458
	0.23463
	1.804 529
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Table  3 – Calculation of NPV at operating the enterprise for leasing
	Year or step of calculation (t)
	Discount rate

[image: image22.wmf]

 EMBED Equation.3  [image: image23.wmf]t

t

)

E

1

(

1

a

+

=

,

at Е = 0.20
	R(t)
	З(t)
	Ф(t)
	
[image: image24.wmf])

t

(

)

t

(

)

E

1

(

Ф

+


	NPV mln. UAH

	0
	1
	
	- 0.3
	
	
	

	1
	0,7692
	9.791
	8.8903
	0.9012
	0.693268
	0.393 269

	2
	0,5917
	9.791
	8.8903
	0.9012
	0.533283
	0.926 553

	3
	0,4552
	9.791
	8.8903
	0.9012
	0.410218
	1.336 771

	4
	0,3501
	9.791
	8.8903
	0.9012
	0.315552
	1.652 324

	5
	0,2693
	9.791
	8.8903
	0.9012
	0.242732
	1.895 056

	6
	0,2072
	9.791
	8.8903
	0.9012
	0.186717
	2.081 774

	7
	0,1594
	9.791
	8.8903
	0.9012
	0.143628
	2.225 403

	8
	0,1226
	9.791
	8.8903
	0.9012
	0.110483
	2.335 886

	9
	0,0943
	9.791
	8.8903
	0.9012
	0.084987
	2.420 874

	10
	0,0725
	9.791
	8.8903
	0.9012
	0.065374
	2.486 249
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Table 1 shows that the return on its own investments in the following initial data does not occur at all. 
It is clear that by leasing it is more profitable to organize the enterprise work in three shifts, while the enterprise’s operating funds will be used more effectively that have been leased. 
Comparing the first ways to finance the project, which are considered, only by one indicator – NPV – should be preferred leasing variant because we receive the maximum amount of discounted income – 2 .486 249 mln. UAH.

After performing all calculations are summarized in the table 4, the results of which are used to analyze the effectiveness of investment decisions. 
 Table 4 – Summary table of the investment project effectiveness assessment
	Indicators of assessment
	Working regime of enterprise

	
	1 shift
	2 shifts
	3 shifts

	NPV – own resources
	
	
	

	Profitability Index (PI)
	
	
	

	Payback period
	
	
	

	Internal rate of return (IRR)
	
	
	

	NPV - credit
	
	
	

	Payback period
	
	
	

	NPV - leasing
	
	
	

	Payback period
	
	
	


On the basis of the calculations a graphic part of the work, which consists of three sheets of A4, is performed. The first sheet shows the change in the NPV of the company in one shift, the second one - in two shifts, the third - in three shifts. All financing options are shown at each of the pictures. 

The example is presented at figure 1.
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Figure  1 – Change of total NPV;

                 construction of the enterprise at its own expense;

                 construction of the enterprise through a loan;

                 operating the enterprise for leasing.

List of references
Basic literature
5. Галабурда В.Г. Маркетинг на транспорте. – М.: МИИТ, 1992. – 106 с.

6. Гибшман А.Е. Определение экономической эффективности проектных решений на железнодорожном транспорте. – М.: Транспорт, 1995. – 240 с.

7. Довідник основних показників роботи авіації України (1991–2001 роки) / Розробники: Н. Зубова, Л. Пасечник, О.Смокал, Т. Мартиненко. – К.: Транспорт України, 2002. – 41 с.

8. Единая транспортная система / Под ред. В.Г. Галабурды. – М.: Транс​порт, 2001. – 303 с.

9. Економіка транспорту: Навчальний посібник / За ред. В.Г. Коби. – К.: КДАВТБ КМУЦА, 1999. – 254 с.

10. Железнодорожный транспорт: Энциклопедия / Гл. ред. Н.С. Конарев.– М.: Большая Российская энциклопедия, 1994.– 559 с.

11. Закон України “Про авіаційний транспорт” // Відомості Верховної Ради України. – 1996. – № 40 . – С. 186.

12. Закон України “Про транспорт”// Відомості Верховної Ради України. – 1994. – № 51 . – С. 446. 

13. Концепція та Програма реструктуризації на авіаційному транспорті України. – К.: НАБЛА, 1998. – 145 с.

14. Концепція реформування транспортного сектора України / Ю.М. Цве​тов, Л.М. Соколов, Ю.М. Федюшин та ін. – К.: ІКТП–Центр, 1999. – 67 с.

15. Кулаєв Ю.Ф. Методи економічної оцінки інвестиційних проектів на авіаційному транспорті.– К.:  КІЗТ.– 2001. – 185 с.

16. Кулаев Ю. Ф. Экономика гражданской авиации Украины. Монография. – К: Издательство «Феникс», 2004 – 667 с.

17. Кушнірчук В.Г., Петров В.І., Зеркалов Д.В. Перевезення вантажів авіаці​йним транспортом: Довідник. – К.: Основа, 2001. – 512 с.

18. Моніторинг показників основної діяльності підприємств авіаційного транспорту України (1991–2000 рр.) / Наук. кер. Ю.М. Цветов, М.В. Ма​каренко; Виконавці Н.С. Соколовська, Т.В. Горяїнова, О.В. Прихненко та ін. – К.: ВАТ “ІКТП–Центр”, 2001. – 163 с.

19. Номенклатура витрат по основній діяльності підприємств авіаційного транспорту України: Офіц. видання. – К.: ВАТ “ІКТП–Центр”, 2000. – 141 с.

20. Реформування бухгалтерського обліку на авіаційному транспорті України: Офіційне видання / Наук. кер. М.В. Макаренко, Ю.М. Цветов; Виконавці Н.С. Соколовська, В.І. Труханова, Т.С. Рябчун та ін. – К.: КУЕТТ, 2002. – 528 с.

21. Транспортная логистика / Под общ. ред. Л.Б. Миротина. – М.: Издательс​тво “Экзамен”, 2002. – 512 с. 

22. Экономика железнодорожного транспорта: Учеб для вузов ж.–д. трансп. / Под ред. Н.П. Терешиной, Б.М. Лапидуса, М.Ф. Трихункова. – М.: УМК МПС России, 2001. – 600 с. 

23. Экономика железнодорожного транспорта / Под ред. В.А. Дмитриева. – М.: Транспорт, 1996. – 328 с.

24. Экономика железнодорожного транспорта / Под ред. Е.Д. Ханукова. – М.: Транспорт, 1979. – 544 с.

25. Экономика железнодорожного транспорта / Под ред. И.В. Белова. – М.: Транспорт, 1989. – 351 с.

Additional literature
1. Аксенов И.М., Пасечник В.В. Особенности реструктуризации в современ​ных условиях // Залізничний транспорт України, 2001, №1. – С. 7–11.

2. Анализ хозяйственной деятельности железных дорог / Под ред. Н.Г. Вин​ниченко. – М.: Транспорт, 1982. – 334 с.

3. Балака Є.І., Креймер В.Ю., Колеснікова Н.М. Критерій визначення ефек​тивності функціонування різних транспортних систем перевезень в умовах ринку // Залізничний транспорт України, 1998, №2–3. – С.7–8.

4. Богомолова Н.І. Тарифна політика на вантажні перевезення як механізм регулювання доходів залізничного транспорту // Проблемы системного подхода в экономике: Сборник научных трудов: Выпуск 4. – К.: КМУГА, 2000. – С.93–95.

5. Вовк А.А. Оценка эффективности транспортного производства и резер​вов ее роста: Монография. – М.: Крома, 2000. – 295 с.

6. Гончаров М.Ю. Системний факторний аналіз економічних процесів на транспорті. – К.: Логос, 1999. – 423 с.

7. Логістика – технологія транспортного процесу / Костюченко Л.М., Танцюра Є.В., Зайончик Л.Г. та ін. – К.: Кий, 2000. – 358 с.

8. Лившиц В.Н. Системный анализ экономических процессов на транспорте. – М.: Транспорт, 1986. – 240 с.

9. Макаренко М.В., Гончаров Н.Е., Соколовская Н.С. Издержки на железно​дорожном транспорте: анализ и управление. – К.: ИКТП–Центр, 1999. – 206 с.

10. Основи організації транспортного забезпечення зовнішньоторговель​них зв’язків України / Ю.М. Цветов (наук. кер.), О.Й. Єдін, М.В. Мака​ренко та ін. – К.: ВАТ “ІКТП-Центр”, 2000. –581 с.

11. Сич Є.М., Ільчук В.П. Інноваційно–інвестиційний розвиток залізничного транспорту. – К.: Логос, 2002. – 256 с.

Appendix A
The theoretical part (according to Appendix A). 12 - 16 pages of A 4 format.
The list of topics for the theoretical part of  the term paper
1. Modern trends of investment and innovative development of the world economy.

2. Management of investment and innovative development of the enterprise.

3. The role of information support of investment and innovative activity in enhancing of the competitiveness.

4. Evaluation of the economic effectiveness of investment and innovative activity of the enterprise.

5. Development and implement of enterprise’s investment and innovative business strategy.

6. Analysis of experience of China in forming  and implementing of innovation policy 
7. Organizational support  and developmental structures in business venture.

8. The mechanism of state regulation of investment and innovative activity. 
9.  The ways of  enhancing the effectiveness of innovation policy  (for example, Ukraine).

10. Risk management in international enterprise’s  investment and innovative activity.

11. The formation of a favorable investment climate - the basis of investment and innovative activity.

12.  The formation of the system of investment and innovative development of the enterprise as an object of international economic activity. 
13. Investment and innovative leadership as a basis for ensuring of enterprise’s competitiveness.

14. Peculiarities and problems of investment and innovative development of Ukrainian economy. 
15. Peculiarities of   enterprise’s intellectual assets. 
16. Promotion of investment and innovative activity at the enterprise.

17. Mechanisms of investment of international investment and innovative activity.

18. Peculiarities of strategic international management of investment and innovative activity.

19. Methods and pricing strategies in the international investment and innovative sphere.

20. The role of investment and innovative clusters in increasing of competitiveness of national economy.

21. Peculiarities of scientific and technological development of international corporations.

22. Evaluation of investment and innovative potential of the enterprise as a subject of international economic activity. 
23. Analysis of the EU experience in forming and implementing the innovation policy.

24. Analysis of the US experience in forming and implementing the innovation policy.

25. Analysis of the experience of Japan in forming and implementing the innovation policy.

26. Investment and innovative aspects of enterprise’s competitiveness at the international market.

27. Strategy, policy and tactics of enterprise’s investment and innovative development at the international market.

28. Planning of the investment and innovative activity of objects of international business in order to provide competitive advantages.

29. Program Budgeting management of investment and innovative activity.

30. The mechanism of the science and technology development of the enterprise. 

Appendix B
Initial data for calculation part of term paper
	№ variant
	Cost of enterprises construction, mln. UAH.
	Output per shift, units
	Cost of product, UAH
	Realization price of product, UAH
	Conditions of credit
	Conditions of leasing
	Value of discount (Е)

	
	
	
	
	
	Number of credit years 
	Percentage of credit in %
	Insurance of credit in %
	Insurance by leasing, %
	Income and taxes, %
	

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11

	01. 
	0.5
	100
	25
	40
	5
	10
	3
	2
	25
	0.10

	02. 
	0.7
	120
	30
	42
	3
	12
	4
	3
	27
	0.11

	03. 
	0.9
	100
	35
	45
	4
	13
	5
	4
	28
	0.12

	04. 
	1.0
	150
	36
	50
	5
	14
	5
	5
	30
	0.13

	05. 
	1.5
	200
	40
	58
	3
	15
	4
	3
	25
	0.14

	06. 
	1.75
	250
	42
	60
	5
	12
	3
	4
	28
	0.15

	07. 
	2.0
	260
	45
	65
	4
	13
	5
	2
	33
	0.16

	08. 
	2.2
	200
	46
	66
	4
	10
	5
	3
	30
	0.17

	09. 
	2.5
	250
	50
	75
	4
	12
	3
	2
	32
	0.18

	010. 
	3.0
	225
	55
	75
	5
	11
	3
	3
	25
	0.19

	011. 
	3.5
	250
	60
	80
	4
	10
	3
	3
	30
	0.20

	012. 
	4.0
	300
	62
	85
	5
	11
	3
	4
	32
	0.21

	013. 
	4.5
	320
	60
	90
	5
	12
	4
	3
	35
	0.22

	014. 
	5.0
	330
	62
	95
	3
	10
	3
	2
	33
	0.23

	015. 
	5.5
	350
	65
	100
	5
	15
	3
	3
	28
	0.24

	016. 
	6.0
	300
	55
	95
	4
	10
	3
	3
	30
	0.25

	017. 
	7.0
	350
	60
	100
	5
	12
	3
	2
	32
	0.26

	018. 
	8.0
	380
	65
	105
	4
	11
	2
	3
	30
	0.27

	019. 
	8.5
	350
	62
	100
	5
	10
	2
	2
	25
	0.28

	020. 
	9.0
	400
	65
	105
	3
	11
	3
	3
	28
	0.29

	021. 
	9.5
	350
	70
	110
	5
	10
	2
	2
	29
	0.30

	022. 
	10.0
	450
	55
	100
	4
	11
	3
	3
	25
	0.31

	023. 
	11.0
	400
	60
	105
	5
	10
	3
	3
	35
	0.30

	024. 
	12.0
	420
	65
	105
	5
	13
	3
	3
	32
	0.32

	025. 
	13.0
	450
	70
	110
	3
	10
	3
	3
	28
	0.21

	026. 
	14.0
	500
	75
	115
	5
	12
	2
	2
	30
	0.15

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11

	027. 
	14.0
	480
	75
	120
	5
	13
	5
	2
	35
	0.25

	028. 
	15.0
	500
	80
	125
	4
	10
	3
	3
	32
	0.20

	029. 
	16.0
	510
	75
	130
	3
	11
	2
	2
	25
	0.25

	030. 
	18.0
	550
	82
	140
	2
	15
	3
	2
	32
	0.28

	031. 
	19.0
	560
	85
	150
	3
	10
	3
	3
	28
	0.25

	032. 
	20.0
	600
	86
	140
	4
	11
	2
	3
	30
	0.21

	033. 
	21.0
	580
	80
	155
	5
	10
	3
	2
	26
	0.26

	034. 
	0.6
	80
	20
	35
	5
	10
	3
	3
	26
	0.10

	035. 
	0.7
	90
	25
	40
	4
	11
	3
	2
	27
	0.11

	036. 
	0.9
	100
	30
	45
	5
	12
	3
	3
	29
	0.12

	037. 
	1.0
	110
	32
	50
	4
	13
	2
	2
	30
	0.13

	038. 
	1.2
	115
	35
	55
	5
	14
	3
	2
	31
	0.14

	039. 
	1.5
	120
	37
	60
	3
	10
	2
	3
	32
	0.15

	040. 
	2.0
	130
	40
	70
	4
	11
	3
	2
	33
	0.16

	041. 
	2.5
	140
	45
	80
	5
	12
	2
	3
	35
	0.17

	042. 
	3.0
	150
	50
	85
	4
	13
	3
	3
	28
	0.18

	043. 
	3.5
	160
	55
	100
	5
	14
	2
	3
	29
	0.19

	044. 
	4.0
	170
	60
	100
	5
	10
	3
	3
	32
	0.20

	045. 
	4.5
	180
	62
	105
	4
	11
	2
	2
	33
	0.21

	046. 
	5.0
	190
	63
	104
	5
	12
	3
	2
	30
	0.22

	047. 
	6.0
	200
	65
	105
	5
	13
	2
	2
	33
	0.23

	048. 
	6.5
	210
	70
	110
	5
	14
	3
	3
	35
	0.23

	049. 
	7.0
	220
	75
	115
	4
	15
	2
	3
	30
	0.25

	050. 
	7.5
	230
	77
	120
	5
	10
	3
	2
	32
	0.26

	051. 
	8.0
	240
	78
	125
	5
	11
	3
	2
	35
	0.28

	052. 
	8.5
	245
	80
	130
	4
	12
	3
	2
	35
	0.28

	053. 
	9.0
	255
	83
	132
	4
	12
	2
	3
	34
	0,29

	054. 
	9.5
	250
	85
	135
	5
	13
	2
	3
	31
	0.29

	055. 
	10.0
	260
	88
	140
	3
	14
	3
	3
	25
	0.30

	056. 
	11.0
	270
	90
	150
	5
	15
	2
	2
	30
	0.31

	057. 
	12.0
	290
	100
	165
	5
	11
	2
	2
	33
	0.33

	058. 
	13.0
	300
	110
	160
	4
	12
	2
	2
	30
	0.34

	059. 
	14.0
	310
	105
	170
	5
	13
	3
	3
	28
	0.35

	060. 
	15.0 
	320
	110
	180
	5
	10
	2
	2
	29
	0.20

	061. 
	16.0
	330
	115
	190
	5
	11
	3
	3
	33
	0.25

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11

	062. 
	17.0
	340
	120
	190
	5
	12
	2
	2
	30
	0.26

	063. 
	18.0
	350
	125
	200
	4
	10
	3
	3
	28
	0.27

	064. 
	19.0
	330
	115
	185
	5
	15
	2
	3
	35
	0.28

	065. 
	20.0
	370
	130
	200
	5
	11
	3
	3
	33
	0.29

	066. 
	22.0
	400
	125
	200
	5
	12
	3
	3
	35
	0.31

	067. 
	25.0
	200
	100
	150
	5
	10
	2
	2
	25
	0.30

	068. 
	20.0
	350
	130
	210
	5
	10
	3
	3
	26
	0.25

	069. 
	12.0
	250
	90
	140
	5
	15
	5
	3
	28
	0.18

	070. 
	0.4
	85
	35
	50
	5
	10
	3
	2
	25
	0.10

	071. 
	0.5
	95
	40
	65
	4
	11
	2
	2
	27
	0.11

	072. 
	0.6
	100
	45
	70
	5
	12
	3
	3
	28
	0.12

	073. 
	0.8
	120
	50
	75
	4
	13
	3
	2
	29
	0.13

	074. 
	1.0
	150
	55
	80
	3
	14
	3
	2
	30
	0.14

	075. 
	1.5
	170
	60
	90
	4
	15
	2
	3
	32
	0.14

	076. 
	2.0
	200
	65
	95
	5
	10
	3
	3
	33
	0.16

	077. 
	2.5
	230
	70
	100
	4
	11
	2
	3
	33
	0.17

	078. 
	3.0
	250
	75
	105
	5
	12
	3
	2
	34
	0.18

	079. 
	3.5
	270
	80
	110
	4
	13
	2
	3
	35
	0.19

	080. 
	4.0
	300
	85
	120
	3
	14
	2
	2
	30
	0.20

	081. 
	4.5
	320
	80
	110
	4
	15
	3
	2
	26
	0.21

	082. 
	5.0
	330
	85
	120
	5
	10
	2
	3
	27
	0.22

	083. 
	5.5
	350
	90
	130
	4
	11
	3
	3
	28
	0.23

	084. 
	6.0
	400
	100
	140
	5
	12
	2
	3
	29
	0.29

	085. 
	6.5
	450
	60
	95
	4
	13
	3
	3
	30
	0.25

	086. 
	7.0
	480
	70
	110
	4
	14
	2
	3
	32
	0.26

	087. 
	7.5
	500
	75
	120
	3
	15
	2
	2
	33
	0.27

	088. 
	8.0
	520
	65
	110
	5
	10
	3
	2
	34
	0.28

	089. 
	8.5
	530
	85
	120
	4
	11
	2
	2
	35
	0.29

	090. 
	9.0
	550
	90
	120
	4
	12
	3
	3
	25
	0.30

	091. 
	9.5
	570
	55
	90
	4
	13
	3
	3
	27
	0.32

	092. 
	9.5
	570
	100
	150
	5
	14
	3
	3
	27
	0.32

	093. 
	10.0
	500
	75
	120
	4
	15
	2
	2
	28
	0.33

	094. 
	11.0
	550
	95
	150
	5
	10
	3
	3
	29
	0.34

	095. 
	12.0
	570
	100
	150
	4
	11
	2
	2
	30
	0.35

	096. 
	13.0
	500
	75
	140
	5
	12
	3
	3
	31
	0.15

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11

	097. 
	14.0
	550
	80
	145
	5
	13
	3
	2
	32
	0.17

	098. 
	15.0
	580
	90
	150
	4
	14
	2
	2
	33
	0.18

	099. 
	12.0
	340
	85
	125
	4
	12
	4
	3
	27
	0.20

	0100. 
	9.0
	520
	65
	110
	5
	10
	3
	2
	34
	0.28
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		12		Частка заробн. плати у обсязі витрат		d =		0										6		0.2072		10791600		7557017		3234583		670128.650211765		-1,451,818.83		-1.45

		13		Подаки інші		П ін =		25%										7		0.1594		10791600		7557017		3234583		515483.577085973		-936,335.26		-0.94

		14		Страховка по лізингу		С лізин, % =		3%										8		0.1226		10791600		7557017		3234583		396525.828527672		-539,809.43		-0.54

		15		Податок на прибуток		ППЛ, % =		25%										9		0.0943		10791600		7557017		3234583		305019.868098209		-234,789.56		-0.23

		16		Дисконта		Е, % =		30%										10		0.0725		10791600		7557017		3234583		234630.667767853		-158.89		-0.00

		17		Амортизація		А, % =		10%										Всього		3.0915

																		ЧДД=		-158.8926

		1.		Доходи R(t)

				Д (t)=		9791600		Грн

				R (t)=		10791600		Грн

		2.		Витрати З (t)=

				С (t)=		6154720		Грн

				З податками

				ПП =		727376		Грн

				ПДВ =		394461.6		Грн

				П ін =		280459.4		Грн

				Податки =		1402297		Грн

				З (t) =		7557017		Грн
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		-38321.9026548673
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		489237.593302787

		622095.845863604

		739669.520696185
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Кредит

		1		Вартість споруд, млн. Грн.		К =		10,000,000

		2		Випуск продукції за зміну, одн		П доб =		260

		3		Собівартість продукції, грн.		S одн =		88

		4		Ціна реалізації, грн.		Ц пр =		140

		5		Кількість робочих днів		Д роб =		269										Рік або крок розрахунку		Коефіціент дисконтування		R(t)		З(t)		Ф (t)		Ф (t)/(1+E)^t		ЧДД,  Грн.

		6		Кількість змін		п =		1										0		1				-300,000		-300,000		-300,000		-300,000		-0.30

		7		Число років кредиту, років		Р =		3										1		0.7692		10791600		12290350.3333333		-1498750.33333333		-1152884.87179487		-1,452,885		-1.45

		8		Відсоток кредиту		% =		14%										2		0.5917		10791600		11823683.6666667		-1032083.66666667		-610700.394477318		-2,063,585		-2.06

		9		Страховка кредиту		С, % =		3%										3		0.4552		10791600		11357017		-565417		-257358.670914884		-2,320,944		-2.32

		10		Податок на додану вартість		ПДВ, % =		10%										4		0.3501		10791600		7557017		3234583		1132517.41885788		-1,188,427		-1.19

		11		Податок на прибуток		ПП, % =		20%										5		0.2693		10791600		7557017		3234583		871167.245275295		-317,259		-0.32

		12		Частка заробн. плати у обсязі витрат		d =		0										6		0.2072		10791600		7557017		3234583		670128.650211765		352,869		0.35

		13		Подаки інші		П ін =		25%										7		0.1594		10791600		7557017		3234583		515483.577085973		868,353		0.87

		14		Страховка по лізингу		С лізин, % =		3%										8		0.1226		10791600		7557017		3234583		396525.828527672		1,264,879		1.26

		15		Податок на прибуток		ППЛ, % =		25%										9		0.0943		10791600		7557017		3234583		305019.868098209		1,569,899		1.57

		16		Дисконта		Е, % =		30%										10		0.0725		10791600		7557017		3234583		234630.667767853		1,804,529		1.80

		17		Амортизація		А, % =		10%										Всього		3.0915

																		ЧДД=

		1.		Доходи R(t)

				Д (t)=		9791600		Грн

				R (t)=		10791600		Грн

		2.		Витрати З (t)=

				С (t)=		6154720		Грн

				З податками

				ПП =		727376		Грн

				ПДВ =		394461.6		Грн

				П ін =		280459.4		Грн

				Податки =		1402297		Грн

				З (t) =		7557017		Грн

				Витрати на обслуговування кредиту

		Рік		Сума кредиту, що повертається		Відсоток  за кредитом		Витрати по кредиту

		0		0

		1		3333333.33333333		1400000		4733333.33333333

		2		3333333.33333333		933333.333333333		4266666.66666667

		3		3333333.33333333		466666.666666667		3800000

		4		0		0		0

		5		0		0		0

		6		0		0		0

		7		0		0		0

		8		0		0		0

		9		0		0		0

		10		0		0		0
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Лист1

		0		-1.00				0		-1.00				0		-1.00

		1		-0.71				1		-0.68				1		-0.75

		2		-0.50				2		-0.46				2		-0.57

		3		-0.35				3		-0.29				3		-0.44

		4		-0.25				4		-0.18				4		-0.35

		5		-0.17				5		-0.10				5		-0.28

		6		-0.12				6		-0.04				6		-0.23

		7		-0.08				7		0.00				7		-0.20

		8		-0.05				8		0.03				8		-0.18

		9		-0.03				9		0.06				9		-0.16

		10		-0.02				10		0.07				10		-0.15





Лізинг

		1		Вартість споруд, млн. Грн.		К =		10,000,000

		2		Випуск продукції за зміну, одн				260

		3		Собівартість продукції, грн.		S одн =		88

		4		Ціна реалізації, грн.		Ц пр =		140

		5		Кількість робочих днів		Д роб =		269										Рік або крок розрахунку		Коефіціент дисконтування		R(t)		З(t)		Ф (t)		Ф (t)/(1+E)^t		ЧДД,  Грн.

		6		Кількість змін		п =		1										0		1				-300,000		-300,000		-300,000		-300,000		-0.30

		7		Число років кредиту, років		Р =		3										1		0.7692		9791600		8890350.33333333		901249.666666666		693268.974358974		393,269		0.39

		8		Відсоток кредиту		% =		14%										2		0.5917		9791600		8890350.33333333		901249.666666666		533283.82642998		926,553		0.93

		9		Страховка кредиту		С, % =		3%										3		0.4552		9791600		8890350.33333333		901249.666666666		410218.328023061		1,336,771		1.34

		10		Податок на додану вартість		ПДВ, % =		10%										4		0.3501		9791600		8890350.33333333		901249.666666666		315552.56001774		1,652,324		1.65

		11		Податок на прибуток		ПП, % =		20%										5		0.2693		9791600		8890350.33333333		901249.666666666		242732.738475184		1,895,056		1.90

		12		Частка заробн. плати у обсязі витрат		d =		0										6		0.2072		9791600		8890350.33333333		901249.666666666		186717.491134757		2,081,774		2.08

		13		Подаки інші		П ін =		25%										7		0.1594		9791600		8890350.33333333		901249.666666666		143628.839334429		2,225,403		2.23

		14		Страховка по лізингу		С лізин, % =		3%										8		0.1226		9791600		8890350.33333333		901249.666666666		110483.722564945		2,335,886		2.34

		15		Податок на прибуток		ППЛ, % =		25%										9		0.0943		9791600		8890350.33333333		901249.666666666		84987.4788961116		2,420,874		2.42

		16		Дисконта		Е, % =		30%										10		0.0725		9791600		8890350.33333333		901249.666666666		65374.9837662397		2,486,249		2.49

		17		Амортизація		А, % =		10%										Всього		3.0915

		1.		Доходи R(t)

				Д (t)=		9791600		Грн

				R (t)=		9791600		Грн

		2.		Витрати З (t)=

				С (t)=		6154720		Грн

				З податками

				ПП =		727376		Грн

				ПДВ =		394461.6		Грн

				П ін =		280459.4		Грн

				Податки =		1402297		Грн

				З (t) =		7557017		Грн

				Щорічні лізингові платежі		1333333.33333333		Грн
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