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1 ɺʚʝʜʝʥʠʝ 
 
ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʟʘʜʘʯʠ ʦʙʳʯʥʦ ʨʝʰʘʶʪʩʷ ʪʝʭʥʠʯʝʩʢʠ ʧʨʠ ʧʦʤʦʱʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 
ʚʳʯʠʩʣʝʥʠʡ. ʅʘʟʥʘʯʝʥʠʝ ʵʪʠʭ ʚʳʯʠʩʣʝʥʠʡ ï ʧʨʝʜʦʩʪʘʚʠʪʴ ʣʠʮʘʤ, ʧʨʠʥʠʤʘʶʱʠʤ ʨʝʰʝʥʠʷ 
ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ, ʙʘʟʦʚʳʝ ʧʦʜʜʘʶʱʠʝʩʷ ʘʥʘʣʠʟʫ ʯʠʩʣʝʥʥʳʝ ʜʘʥʥʳʝ ʜʣʷ ʦʙʦʩʥʦʚʘʥʠʷ 
ʧʨʠʥʠʤʘʝʤʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʝʰʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʭʦʜʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʚ ʧʦʣʴʟʫ 
ʪʝʭ ʠʣʠ ʠʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠʣʠ ʧʨʦʪʠʚ ʥʠʭ ʧʨʠʥʠʤʘʶʪʩʷ ʚʦ ʚʥʠʤʘʥʠʝ ʠ ʚʩʝ ʦʩʪʘʣʴʥʳʝ 
ʨʝʣʝʚʘʥʪʥʳʝ ʜʘʥʥʳʝ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʪʨʫʜʥʦ ʘʥʘʣʠʟʠʨʫʝʤʳʝ. 
 
ʇʨʠ ʨʘʩʯʝʪʝ ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʦʜʠʥ ʠ ʪʦʪ ʞʝ 
ʧʦʜʭʦʜ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, Invest for Excel ʤʦʞʥʦ ʧʨʠʤʝʥʷʪʴ, ʧʣʘʥʠʨʫʷ ʣʶʙʳʝ ʠʥʚʝʩʪʠʮʠʠ ï 
ʦʪ ʦʙʦʨʫʜʦʚʘʥʠʷ ʜʦ ʦʙʣʠʛʘʮʠʡ. ʂʨʠʪʝʨʠʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ (ʢʘʢ-ʪʦ: ʪʨʝʙʫʝʤʘʷ 
ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʠ) ʤʦʛʫʪ ʚ ʢʘʞʜʦʤ ʩʣʫʯʘʝ ʦʪʣʠʯʘʪʴʩʷ. 
 
ʇʨʦʮʝʩʩ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʩʣʝʜʫʶʱʠʝ ʩʪʘʜʠʠ: 
 
1) ʇʦʠʩʢ ʦʙʲʝʢʪʘ ʠʥʚʝʩʪʠʮʠʡ. 
2) ʆʧʨʝʜʝʣʝʥʠʝ ʧʨʝʠʤʫʱʝʩʪʚ ʢʘʞʜʦʡ ʠʟ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʘʣʴʪʝʨʥʘʪʠʚ. 
3) ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʳʯʠʩʣʝʥʠʷ ʠ ʩʨʘʚʥʝʥʠʝ ʘʣʴʪʝʨʥʘʪʠʚ. 
4) ʇʣʘʥʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ. 
5) ʆʢʦʥʯʘʪʝʣʴʥʦʝ ʨʝʰʝʥʠʝ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ ʩ ʫʯʝʪʦʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʬʘʢʪʦʨʦʚ. 
6) ʂʦʥʪʨʦʣʴ ʠʥʚʝʩʪʠʮʠʡ. 
 

1.1 ɸʧʧʘʨʘʪʥʳʝ ʪʨʝʙʦʚʘʥʠʷ 

 
ɼʣʷ ʨʘʙʦʪʳ ʧʨʦʛʨʘʤʤʳ ʥʝʦʙʭʦʜʠʤʦ ʥʝ ʤʝʥʝʝ 512 ʄʙʘʡʪ ʦʧʝʨʘʪʠʚʥʦʡ ʧʘʤʷʪʠ. ʌʘʡʣʳ 
ʧʨʦʛʨʘʤʤʳ ʟʘʥʠʤʘʶʪ ʦʢʦʣʦ 100 ʄʙʘʡʪ ʥʘ ʞʝʩʪʢʦʤ ʜʠʩʢʝ. ʊʘʢ ʢʘʢ ʧʨʦʛʨʘʤʤʘ Invest for 
Excel ʢʦʤʧʠʣʠʨʫʝʪʩʷ ʚ ʩʨʝʜʝ Visual Basic for Applications ʠ ʦʩʥʦʚʘʥʘ ʥʘ Microsoft Excel, ʥʘ 
ʢʦʤʧʴʶʪʝʨʝ ʜʦʣʞʥʘ ʙʳʪʴ ʪʘʢʞʝ ʫʩʪʘʥʦʚʣʝʥʘ ʧʨʦʛʨʘʤʤʘ Excel.  
 
Invest for Excel ʨʘʙʦʪʘʝʪ ʚ ʩʨʝʜʘʭ Excel 2002 (Office XP), Excel 2003, Excel 2007 ʠ Excel 
2010 (32 & 64 bit). 
 
OS: Microsoft Windows XP, Vista & Windows 7 (32 & 64 bit). 
 

1.2 ʋʩʪʘʥʦʚʢʘ 

 
ʋʩʪʘʥʦʚʢʘ ʥʘ ʨʘʙʦʯʝʡ ʩʪʘʥʮʠʠ ʠʣʠ ʬʘʡʣʦʚʦʤ ʩʝʨʚʝʨʝ ʩ ʢʦʤʧʘʢʪ-ʜʠʩʢʘ: 

1) ɺʩʪʘʚʴʪʝ ʫʩʪʘʥʦʚʦʯʥʳʡ ʢʦʤʧʘʢʪ-ʜʠʩʢ ʚ ʜʠʩʢʦʚʦʜ. 

2) ʇʦʜʦʞʜʠʪʝ ʟʘʧʫʩʢʘ ʧʨʦʛʨʘʤʤʳ. 

3) ʉʣʝʜʫʡʪʝ ʠʥʩʪʨʫʢʮʠʷʤ ʧʨʦʛʨʘʤʤʳ ʫʩʪʘʥʦʚʢʠ.  

ɽʩʣʠ ʧʨʦʛʨʘʤʤʘ ʥʝ ʟʘʧʫʩʢʘʝʪʩʷ ʘʚʪʦʤʘʪʠʯʝʩʢʠ, ʩʣʝʜʫʝʪ ʱʝʣʢʥʫʪʴ ʧʦ ʬʘʡʣʫ setup.exe ʚ 
ʧʘʧʢʝ «Excel2007» ʚʘʰʝʛʦ ʢʦʤʧʘʢʪ-ʜʠʩʢʘ (ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ Excel 2007) ʠ ʚ ʧʘʧʢʝ 
«Excel2003» ʜʣʷ ʙʦʣʝʝ ʩʪʘʨʳʭ ʚʝʨʩʠʡ Excel. 

 
ʇʨʦʛʨʘʤʤʘ ʫʩʪʘʥʦʚʢʠ ʩʦʟʜʘʩʪ ʛʨʫʧʧʫ ʧʨʦʛʨʘʤʤ ʧʦʜ ʥʘʟʚʘʥʠʝʤ çDataPartnerè, ʘ ʪʘʢʞʝ 
ʟʥʘʯʢʠ ʟʘʧʫʩʢʘ ʧʨʦʛʨʘʤʤʳ ʠ ʠʥʪʝʨʘʢʪʠʚʥʳʭ ʨʫʢʦʚʦʜʩʪʚ ʧʦʣʴʟʦʚʘʪʝʣʷ. 
 
ɺʥʠʤʘʥʠʝ! ɺ ʩʚʦʝʡ ʨʘʙʦʪʝ Invest for Excel ʠʩʧʦʣʴʟʫʝʪ ʤʘʢʨʦʩʳ. ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 
ʧʨʦʛʨʘʤʤʳ ʤʘʢʨʦʩʳ ʜʦʣʞʥʳ ʙʳʪʴ ʨʘʟʨʝʰʝʥʳ. ɼʣʷ ʵʪʦʛʦ ʚʳʙʝʨʠʪʝ ʚ ʤʝʥʶ Microsoft Excel 
ʧʫʥʢʪ çʉʝʨʚʠʩ ï ʄʘʢʨʦʩ ï ɹʝʟʦʧʘʩʥʦʩʪʴé ï ʉʨʝʜʥʷʷè. ʅʝ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʚʳʙʠʨʘʪʴ ʥʠʟʢʠʡ 
ʫʨʦʚʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ. 
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1.3 ʋʩʪʨʘʥʝʥʠʝ ʧʨʦʙʣʝʤ 

 

ʇʨʦʙʣʝʤʳ ʩ ʫʩʪʘʥʦʚʢʦʡ ʦʙʥʦʚʣʝʥʠʷ ʧʨʦʛʨʘʤʤʳ? 
 
ɽʩʣʠ ʧʨʦʛʨʘʤʤʘ ʫʩʪʘʥʦʚʢʠ ʥʝ ʦʙʥʦʚʣʷʝʪ ʬʘʡʣʳ ʠʣʠ ʧʨʦʛʨʘʤʤʘ ʧʦʩʣʝ ʫʩʪʘʥʦʚʢʠ 
ʦʙʥʦʚʣʝʥʠʷ ʥʝ ʨʘʙʦʪʘʝʪ, ʧʦʧʨʦʙʫʡʪʝ ʩʥʘʯʘʣʘ ʫʜʘʣʠʪʴ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʩ 
ʢʦʤʧʴʶʪʝʨʘ ʠ ʪʦʣʴʢʦ ʧʦʩʣʝ ʵʪʦʛʦ ʟʘʧʫʩʪʠʪʴ ʦʙʥʦʚʣʝʥʠʝ. ɼʣʷ ʵʪʦʛʦ ʚʳʙʝʨʠʪʝ ʨʘʟʜʝʣ çʇʫʩʢ 
ï ʇʘʥʝʣʴ ʫʧʨʘʚʣʝʥʠʷ ï ʋʩʪʘʥʦʚʢʘ ʠ ʫʜʘʣʝʥʠʝ ʧʨʦʛʨʘʤʤè (Windows XP) ʠʣʠ çʇʫʩʢ ï 
ʇʘʥʝʣʴ ʫʧʨʘʚʣʝʥʠʷ ï ʇʨʦʛʨʘʤʤʳ ʠ ʩʚʦʡʩʪʚʘè (Vista) (ʩʦʟʜʘʥʥʳʝ ʚʘʤʠ ʩʘʤʠʤʠ ʬʘʡʣʳ ʧʨʠ 
ʵʪʦʤ ʫʜʘʣʝʥʳ ʥʝ ʙʫʜʫʪ). ʉʣʝʜʫʝʪ ʫʙʝʜʠʪʴʩʷ, ʯʪʦ ʧʘʧʢʘ ʫʩʪʘʥʦʚʢʠ (ʦʙʳʯʥʦ ʵʪʦ C:\Program 
Files\DataPartner\Invest for Excel) ʧʫʩʪʘ. ʇʦʩʣʝ ʵʪʦʛʦ ʫʩʪʘʥʦʚʠʪʝ ʧʨʦʛʨʘʤʤʫ ʟʘʥʦʚʦ. 
 
ʇʨʦʙʣʝʤʳ ʩ ʨʘʙʦʪʦʡ ʧʨʦʛʨʘʤʤʳ? 
 
ɺʥʠʤʘʥʠʝ! ɺ ʩʚʦʝʡ ʨʘʙʦʪʝ Invest for Excel ʠʩʧʦʣʴʟʫʝʪ ʤʘʢʨʦʩʳ. ʇʨʠ ʧʝʨʚʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 
ʧʨʦʛʨʘʤʤʳ ʨʘʟʨʝʰʠʪʝ Excel ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʘʰʠ ʤʘʢʨʦʩʳ ʠʣʠ ʚʳʙʝʨʠʪʝ ʚ ʤʝʥʶ Microsoft 
Excel ʧʫʥʢʪ çʉʝʨʚʠʩ ï ʄʘʢʨʦʩ ï ɹʝʟʦʧʘʩʥʦʩʪʴé ï ʉʨʝʜʥʷʷè. ʅʝ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʚʳʙʠʨʘʪʴ 
ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ. 
 
ʇʨʦʛʨʘʤʤʘ ʥʝ ʟʘʧʫʩʢʘʝʪʩʷ? 
 
ɽʩʣʠ ʚʳ ʠʩʧʦʣʴʟʫʝʪʝ Excel 2003, ʫʩʪʘʥʦʚʣʝʥʘ ʚʳʩʦʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʤʘʢʨʦʩʦʚ ʠ 
ʧʨʦʛʨʘʤʤʘ ʥʝ ʟʘʧʫʩʢʘʝʪʩʷ, ʚʦʟʤʦʞʥʦ, ʯʪʦ ʠʩʪʝʢ ʩʨʦʢ ʮʠʬʨʦʚʦʛʦ ʩʝʨʪʠʬʠʢʘʪʘ. ɺ ʵʪʦʤ 
ʩʣʫʯʘʝ ʫʩʪʘʥʦʚʠʪʝ ʩʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ ʤʘʢʨʦʩʦʚ (ʧʫʥʢʪ çʉʝʨʚʠʩ ï ʄʘʢʨʦʩ ï 
ɹʝʟʦʧʘʩʥʦʩʪʴé ï ʉʨʝʜʥʷʷè ʚ ʤʝʥʶ Microsoft Excel). ʅʝ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʚʳʙʠʨʘʪʴ ʥʠʟʢʠʡ 
ʫʨʦʚʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ. ʅʦʚʳʡ ʮʠʬʨʦʚʦʡ ʩʝʨʪʠʬʠʢʘʪ ʚʳ ʧʦʣʫʯʠʪʝ ʚʤʝʩʪʝ ʩʦ ʩʣʝʜʫʶʱʝʡ 
ʚʝʨʩʠʝʡ ʧʨʦʛʨʘʤʤʳ. 
 

1.4 ɿʘʧʫʩʢ 

 
ʀʤ ̫ʬʘʡʣʘ ʟʘʧʫʩʢʘ Invest for Excel ï INVEST.XLS (ʜʣʷ Excel 2007/2010 ï INVEST.XLAM).  
ɿʘʧʫʩʪʠʪʴ ʧʨʦʛʨʘʤʤʫ ʤʦʞʥʦ ʦʜʥʠʤ ʠʟ ʯʝʪʳʨʝʭ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʩʧʦʩʦʙʦʚ: 
 

¶ ɺʳʙʝʨʠʪʝ ʚ ʧʨʦʛʨʘʤʤʥʦʤ ʤʝʥʶ Windows «ʇʫʩʢ ï ʇʨʦʛʨʘʤʤʳ ï DataPartner ï Invest 
for Excel», ʠʣʠ  

¶ ɿʘʧʫʩʪʠʪʝ Excel ʠ ʚʳʙʝʨʠʪʝ ʧʫʥʢʪ ʤʝʥʶ «ʌʘʡʣ ï ʆʪʢʨʳʪʴé», ʘ ʟʘʪʝʤ ʚʳʙʝʨʠʪʝ ʚ 
ʧʦʷʚʠʚʰʝʤʩʷ ʦʢʥʝ ʬʘʡʣ INVEST.XLS, ʠʣʠ 

¶ ʆʪʢʨʦʡʪʝ ʬʘʡʣ INVEST.XLS ʚ ʦʢʥʝ ʧʨʦʚʦʜʥʠʢʘ Windows, ʠʣʠ 

¶ ʑʝʣʢʥʠʪʝ ʧʦ ʟʥʘʯʢʫ ʟʘʧʫʩʢʘ, ʢʦʪʦʨʳʡ ʙʳʣ ʩʦʟʜʘʥ ʧʨʦʛʨʘʤʤʦʡ ʫʩʪʘʥʦʚʢʠ. 
 
ʂʘʢ ʨʘʟʨʝʰʠʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʘʢʨʦʩʦʚ: 
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ʇʨʦʛʨʘʤʤʘ, ʧʨʠʦʙʨʝʪʝʥʥʘʷ ʠʟ ʥʝʠʟʚʝʩʪʥʦʛʦ ʠʩʪʦʯʥʠʢʘ, ʤʦʞʝʪ ʩʦʜʝʨʞʘʪʴ ʦʧʘʩʥʳʝ ʚʠʨʫʩʳ. 
ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ MS Excel 2000 ʠʣʠ 
ʙʦʣʝʝ ʥʦʚʦʡ ʚʝʨʩʠʠ ʚ Excel ʦʪʢʨʦʝʪʩʷ 
ʜʠʘʣʦʛʦʚʦʝ ʦʢʥʦ ʩ ʧʨʝʜʣʦʞʝʥʠʝʤ 
ʦʪʢʣʶʯʠʪʴ ʠʣʠ ʥʝ ʦʪʢʣʶʯʘʪʴ ʤʘʢʨʦʩʳ. 
ɺʳʙʝʨʠʪʝ «ʅʝ ʦʪʢʣʶʯʘʪʴ ʤʘʢʨʦʩʳ», 
ʯʪʦʙʳ Invest for Excel ʤʦʛʣʘ ʨʘʙʦʪʘʪʴ. 
ʌʘʡʣʳ ʧʨʦʛʨʘʤʤʳ ʩʦʜʝʨʞʘʪ 
ʮʠʬʨʦʚʳʝ ʧʦʜʧʠʩʠ. ɺʳ ʤʦʞʝʪʝ 
ʫʪʚʝʨʜʠʪʴ DataPartner ʚ ʢʘʯʝʩʪʚʝ 
ʜʦʚʝʨʝʥʥʦʛʦ ʧʦʩʪʘʚʱʠʢʘ (ʫʩʪʘʥʦʚʠʪʝ 
ʬʣʘʞʦʢ çɺʩʝʛʜʘ ʜʦʚʝʨʷʪʴ ʤʘʢʨʦʩʘʤ 
ʠʟ ʵʪʦʛʦ ʠʩʪʦʯʥʠʢʘè). ʊʦʛʜʘ 
ʜʠʘʣʦʛʦʚʦʝ ʦʢʥʦ çʇʨʝʜʫʧʨʝʞʜʝʥʠʝ 
ʩʠʩʪʝʤʳ ʙʝʟʦʧʘʩʥʦʩʪʠ»  ʙʦʣʴʰʝ ʥʝ 
ʙʫʜʝʪ ʦʪʦʙʨʘʞʘʪʴʩʷ. 
 
ɺʠʜ ʜʠʘʣʦʛʦʚʦʛʦ ʦʢʥʘ ʤʦʞʝʪ 
ʠʟʤʝʥʷʪʴʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 
ʠʩʧʦʣʴʟʫʝʤʦʡ ʚʝʨʩʠʠ Microsoft Office. 
 

 
ɺʅʀʄɸʅʀɽ! ʋʨʦʚʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ Excel: 
 
ɺ ʧʦʜʤʝʥʶ çʄʘʢʨʦʩè ʤʝʥʶ Excel «ʉʝʨʚʠʩ» ʥʘ ʚʢʣʘʜʢʝ «ɹʝʟʦʧʘʩʥʦʩʪʴ» ʤʦʞʥʦ ʟʘʨʘʥʝʝ 
ʦʧʨʝʜʝʣʠʪʴ ʧʦʚʝʜʝʥʠʝ Excel ʧʨʠ ʦʪʢʨʳʪʠʠ ʬʘʡʣʘ, ʩʦʜʝʨʞʘʱʝʛʦ ʤʘʢʨʦʩʳ. ɽʩʣʠ ʚʳʙʨʘʥ 
ʚʘʨʠʘʥʪ çɺʳʩʦʢʘʷè, ʜʘʥʥʳʡ ʬʘʡʣ Invest for Excel ʙʫʜʝʪ ʦʪʢʨʳʪ, ʦʜʥʘʢʦ ʜʨʫʛʠʝ ʬʘʡʣʳ 
Excel ʩ ʤʘʢʨʦʩʘʤʠ ʦʪʢʨʳʪʴ ʥʝ ʫʜʘʩʪʩʷ. ʕʪʦ ʦʪʥʦʩʠʪʩʷ ʠ ʢ ʬʘʡʣʘʤ ʚʳʯʠʩʣʝʥʠʡ Invest for 
Excel, ʢʦʪʦʨʳʝ ʦʪʢʨʳʚʘʶʪʩʷ ʙʝʟ ʟʘʧʫʩʢʘ ʬʘʡʣʘ Invest for Excel. ʌʘʡʣʳ ʚʳʯʠʩʣʝʥʠʡ ʥʝ 
ʩʦʜʝʨʞʘʪ ʮʠʬʨʦʚʳʭ ʧʦʜʧʠʩʝʡ, ʪʘʢ ʢʘʢ ʠʤʷ ʬʘʡʣʘ ʩ ʮʠʬʨʦʚʦʡ ʧʦʜʧʠʩʴʶ ʥʝ ʤʦʞʝʪ ʙʳʪʴ 
ʠʟʤʝʥʝʥʦ. 

 
ʈʝʢʦʤʝʥʜʫʝʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʧʮʠʶ ʙʝʟʦʧʘʩʥʦʩʪʠ «ʉʨʝʜʥʷʷè. ʇʨʠ ʦʪʢʨʳʪʠʠ ʬʘʡʣʦʚ Excel 
ʙʫʜʝʪ ʩʧʨʘʰʠʚʘʪʴ, ʥʝ ʭʦʪʠʪʝ ʣʠ ʚʳ ʦʪʢʣʶʯʠʪʴ ʤʘʢʨʦʩʳ? ʏʪʦʙʳ ʠʩʧʦʣʴʟʦʚʘʪʴ Invest for 
Excel, ʥʝʦʙʭʦʜʠʤʦ ʚʳʙʨʘʪʴ ʦʧʮʠʶ çʅʝ ʦʪʢʣʶʯʘʪʴ ʤʘʢʨʦʩʳè. ɽʩʣʠ ʚʳʙʨʘʪʴ ʦʧʮʠʶ 
ʙʝʟʦʧʘʩʥʦʩʪʠ çʅʠʟʢʘʷè, ʚʩʝ ʤʘʢʨʦʩʳ ʚʦ ʚʩʝʭ ʦʪʢʨʳʪʳʭ ʬʘʡʣʘʭ Excel ʙʫʜʫʪ ʟʘʧʫʩʢʘʪʴʩʷ, 
ʧʦʵʪʦʤʫ ʩʣʫʯʘʡʥʦ ʤʦʞʥʦ ʦʪʢʨʳʪʴ ʨʘʙʦʯʫʶ ʢʥʠʛʫ, ʟʘʨʘʞʝʥʥʫʶ ʤʘʢʨʦʚʠʨʫʩʘʤʠ (ʜʘʞʝ ʝʩʣʠ ʚ 
ʵʪʦʤ ʬʘʡʣʝ ʥʝ ʜʦʣʞʥʦ ʙʳʣʦ ʙʳʪʴ ʤʘʢʨʦʩʦʚ ʚʦʦʙʱʝ). ʇʦʵʪʦʤʫ ʤʳ ʥʝ ʨʝʢʦʤʝʥʜʫʝʤ 
ʚʳʙʠʨʘʪʴ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ. 
 
 
ʂʦʥʪʨʦʣʴʥʳʡ ʥʦʤʝʨ 
 
ʇʨʠ ʧʝʨʚʦʤ ʟʘʧʫʩʢʝ ʦʪʢʨʦʝʪʩʷ ʜʠʘʣʦʛʦʚʦʝ ʦʢʥʦ, ʚ ʢʦʪʦʨʦʤ ʚʘʤ ʙʫʜʝʪ ʧʨʝʜʣʦʞʝʥʦ ʚʚʝʩʪʠ 
ʢʦʜ ʘʢʪʠʚʘʮʠʠ ʜʣʷ Invest for Excel. ʂʦʜ ʘʢʪʠʚʘʮʠʠ ʥʘʭʦʜʠʪʩʷ ʥʘ ʨʝʛʠʩʪʨʘʮʠʦʥʥʦʡ ʢʘʨʪʦʯʢʝ, 
ʧʦʩʪʘʚʣʷʝʤʦʡ ʚ ʢʦʤʧʣʝʢʪʝ ʩ ʧʨʦʛʨʘʤʤʥʳʤ ʧʘʢʝʪʦʤ. ʇʨʠ ʫʪʝʨʝ ʢʦʜʘ ʘʢʪʠʚʘʮʠʠ ʦʙʨʘʪʠʪʝʩʴ 
ʚ ʢʦʤʧʘʥʠʶ DataPartner Oy ʠʣʠ ʢ ʤʝʩʪʥʦʤʫ ʧʘʨʪʥʝʨʫ. 
 

 
ʂʦʤʧʴʶʪʝʨʥʦʝ ʨʫʢʦʚʦʜʩʪʚʦ ʧʦʣʴʟʦʚʘʪʝʣʷ 

 
ɼʣʷ ʧʨʦʩʤʦʪʨʘ ʨʫʢʦʚʦʜʩʪʚʘ ʥʘ ʢʦʤʧʴʶʪʝʨʝ ʜʦʣʞʥʘ ʙʳʪʴ ʫʩʪʘʥʦʚʣʝʥʘ ʧʨʦʛʨʘʤʤʘ Adobe 
Acrobat Reader. ʕʪʫ ʧʨʦʛʨʘʤʤʫ ʤʦʞʥʦ ʙʝʩʧʣʘʪʥʦ ʩʢʘʯʘʪʴ ʩ ʀʥʪʝʨʥʝʪ-ʩʘʡʪʘ 
http://www.adobe.com ʠʣʠ ʥʘʧʨʷʤʫʶ ʧʦ ʘʜʨʝʩʫ: 
http://www.adobe.com/products/acrobat/readstep.html. 
 
ʈʫʢʦʚʦʜʩʪʚʦ ʤʦʞʥʦ ʪʘʢʞʝ ʨʘʩʧʝʯʘʪʘʪʴ ʥʘ ʧʨʠʥʪʝʨʝ. 
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1.5 ʂʦʤʧʦʥʝʥʪʳ ʧʨʦʛʨʘʤʤʳ 

 
ɺ ʩʦʩʪʘʚ Invest for Excel ʚʭʦʜʷʪ ʩʣʝʜʫʶʱʠʝ ʧʨʦʛʨʘʤʤʥʳʝ ʬʘʡʣʳ: 
 
INVEST.XLS(Excel 2007: INVEST.XLAM) ʌʘʡʣ ʥʘʯʘʣʴʥʦʛʦ ʟʘʧʫʩʢʘ, ʫʧʨʘʚʣʷʶʱʠʡ 

ʦʩʪʘʣʴʥʳʤʠ ʢʦʤʧʦʥʝʥʪʘʤʠ. 
INVHOME.XLS(M) ɻʣʘʚʥʦʝ ʤʝʥʶ, ʠʟ ʢʦʪʦʨʦʛʦ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ 

ʜʦʩʪʫʧ ʢʦ ʚʩʝʤ ʬʫʥʢʮʠʷʤ ʧʨʦʛʨʘʤʤʳ. 
INVCODE.XLA(M) ʆʩʥʦʚʥʦʡ ʬʘʡʣ ʧʨʦʛʨʘʤʤʥʦʛʦ ʢʦʜʘ. 
INVFILE.XLT(M) ʐʘʙʣʦʥ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʳʯʠʩʣʝʥʠʡ. 
INVCOMP.XLT(M) ʐʘʙʣʦʥ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʨʘʚʥʝʥʠʡ. 
INVPROP.XLT(M) ʐʘʙʣʦʥ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ. 
INVFIN.XLT(M) ʐʘʙʣʦʥ ʬʘʡʣʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 
INVITV.XLT(M)  ʌʘʡʣ ʚʝʨʠʬʠʢʘʮʠʠ ʪʝʩʪʘ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ. 
INVCALC.XLA(M) ʌʘʡʣ ʧʨʦʛʨʘʤʤʥʦʛʦ ʢʦʜʘ, ʢʘʣʴʢʫʣʷʪʦʨ. 
INVEST.INI & INVSTART.INI ʌʘʡʣʳ ʠʥʠʮʠʘʣʠʟʘʮʠʠ ʩ ʧʫʩʢʦʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ. 
INVM-UK.PDF, INVM-SWE.PDF,  
INVM-D.PDF & INVM-FIN.PDF,  
INVM-PL.PDF   ʈʫʢʦʚʦʜʩʪʚʘ ʧʦʣʴʟʦʚʘʪʝʣʷ ʚ ʬʦʨʤʘʪʝ Acrobat. 
INVGUIDE.XLA(M), INVGUIFI.XLA(M), 
INVGUISE.XLA(M), INVGUIUK.XLA(M) 
INVGUIPO.XLA(M), INVGUISP.XLA(M) ʆʟʥʘʢʦʤʠʪʝʣʴʥʳʡ ʪʫʨ ʧʦ Invest for Excel ʥʘ 

ʥʝʩʢʦʣʴʢʠʭ ʷʟʳʢʘʭ. 
WACCENG.BMP, WACCGER.BMP,  ɼʠʘʛʨʘʤʤʳ ʨʘʩʯʝʪʘ WACC ï ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ. 
WACCSWE.BMP & WACCFIN.BMP 
WACCPOL.BMP & WACCSPA.BMP 
 
Invest for Excel ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʩʦʟʜʘʝʪ ʜʠʨʝʢʪʦʨʠʶ ʧʦ ʫʤʦʣʯʘʥʠʶ CALC ʜʣʷ ʩʦʭʨʘʥʝʥʠʷ 
ʬʘʡʣʦʚ ʚʳʯʠʩʣʝʥʠʡ. ɽʩʣʠ ʧʨʦʛʨʘʤʤʘ ʨʘʙʦʪʘʝʪ ʚ ʩʝʪʝʚʦʤ ʦʢʨʫʞʝʥʠʠ, ʜʣʷ ʧʘʧʢʠ CALC 
ʜʦʣʞʥʳ ʙʳʪʴ ʫʩʪʘʥʦʚʣʝʥʳ ʨʘʟʨʝʰʝʥʠʷ ʢʘʢ ʥʘ ʯʪʝʥʠʝ, ʪʘʢ ʠ ʥʘ ʟʘʧʠʩʴ. 
 

1.6 ɺʚʦʜ ʜʘʥʥʳʭ 

 
ʂʘʢ ʧʨʘʚʠʣʦ, ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʧʦʪʦʢʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚʚʦʜʷʪʩʷ ʢʘʢ ʦʪʨʠʮʘʪʝʣʴʥʳʝ (ï) 
ʯʠʩʣʘ, ʘ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ï ʢʘʢ ʧʦʣʦʞʠʪʝʣʴʥʳʝ (+) ʯʠʩʣʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘʪʨʘʪʳ ʠ 
ʠʥʚʝʩʪʠʮʠʠ ʚʚʦʜʷʪʩʷ ʚ ʚʠʜʝ ʦʪʨʠʮʘʪʝʣʴʥʳʭ (ï) ʯʠʩʝʣ, ʘ ʧʨʠʙʳʣʴ ʦʪ ʨʝʘʣʠʟʘʮʠʠ (ʧʨʦʜʘʞʠ 
ʦʙʲʝʢʪʦʚ ʠʥʚʝʩʪʠʮʠʡ) ʚ ʚʠʜʝ ʧʦʣʦʞʠʪʝʣʴʥʳʭ (+) ʯʠʩʝʣ. 
 
ʅʝ ʩʣʝʜʫʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʦʤʘʥʜʫ çɺʳʨʝʟʘʪʴè ʩ ʧʦʩʣʝʜʫʶʱʝʡ ʢʦʤʘʥʜʦʡ 
çɺʩʪʘʚʠʪʴè. ʇʦʣʴʟʫʡʪʝʩʴ ʪʦʣʴʢʦ ʢʦʤʘʥʜʘʤʠ çʉʢʦʧʠʨʦʚʘʪʴè/çɺʩʪʘʚʠʪʴè. 
 
ʇʨʠ ʨʘʩʯʝʪʝ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʩʪʘʨʘʡʪʝʩʴ ʦʮʝʥʠʪʴ ʤʘʨʞʠʥʘʣʴʥʳʡ ʵʬʬʝʢʪ 
ʠʥʚʝʩʪʠʮʠʡ, ʝʩʣʠ ʚʳ ʥʝ ʠʩʧʦʣʴʟʫʝʪʝ ʬʫʥʢʮʠʶ çʇʨʝʜʝʣʴʥʳʡ ʵʬʬʝʢʪ». ʉʪʦʣʴ ʞʝ ʚʘʞʥʦ 
ʧʦʤʥʠʪʴ, ʯʪʦ ʦʞʠʜʘʝʤʳʡ ʚʘʤʠ ʨʝʟʫʣʴʪʘʪ ʥʝ ʜʦʣʞʝʥ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʟʥʘʯʝʥʠʷ, 
ʚʚʦʜʠʤʳʝ ʚ ʭʦʜʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʳʯʠʩʣʝʥʠʡ. ʅʝ ʩʣʝʜʫʝʪ ʠʟʤʝʥʷʪʴ ʜʘʥʥʳʝ ʪʦʣʴʢʦ ʜʣʷ 
ʪʦʛʦ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʯʠʩʪʦʡ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ (NPV) ʠ ʪ.ʧ.; 
ʚʩʝʛʜʘ ʚʚʦʜʠʪʝ ʦʙʲʝʢʪʠʚʥʳʝ ʚʭʦʜʥʳʝ ʜʘʥʥʳʝ. 
 

1.7 ʇʦʨʷʜʦʢ ʨʘʙʦʪʳ 

 
ʅʦʚʦʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʚʳʯʠʩʣʝʥʠʝ ʚʩʝʛʜʘ ʥʘʯʠʥʘʡʪʝ ʩʦ ʚʚʦʜʘ: 
 

1) ʦʩʥʦʚʥʳʭ ʟʥʘʯʝʥʠʡ ʠ 
2) ʢʦʥʪʘʢʪʥʦʡ ʠʥʬʦʨʤʘʮʠʠ (ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ). 

 
ʇʦʩʣʝ ʵʪʦʛʦ ʫʢʘʟʳʚʘʶʪʩʷ: 
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3) ʠʥʚʝʩʪʠʮʠʠ (ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ); 
4) ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʚ ʪʘʙʣʠʮʝ çʆʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ»; 
5) ʠʟʤʝʥʝʥʠʷ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʚ ʪʘʙʣʠʮʝ çʆʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ». 

 
ɿʘʪʝʤ ʧʨʦʛʨʘʤʤʘ ʨʘʩʩʯʠʪʳʚʘʝʪ ʩʣʝʜʫʶʱʠʝ ʟʥʘʯʝʥʠʷ ʧʦ ʜʘʥʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ: 
 

6) ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ; ʢ ʨʘʩʯʝʪʫ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʣʦʞʝʥʳ ʜʘʥʥʳʝ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

7) ʙʘʣʘʥʩ: ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʚʚʝʜʝʥʥʳʭ ʜʘʥʥʳʭ. ʄʦʞʥʦ ʚʚʝʩʪʠ 
ʥʘʯʘʣʴʥʦʝ ʩʘʣʴʜʦ.  

 
ɿʘʪʝʤ ʨʝʟʫʣʴʪʘʪ ʨʘʩʯʝʪʘ ʙʫʜʝʪ ʦʪʦʙʨʘʞʝʥ ʚ ʪʘʙʣʠʮʝ  
 

8) ɸʥʘʣʠʟ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ. 
 
ʊʝʧʝʨʴ ʤʦʞʥʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʚʦʟʜʝʡʩʪʚʠʝ ʨʘʟʣʠʯʥʳʭ ʧʝʨʝʤʝʥʥʳʭ ʥʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ 
ʠʥʚʝʩʪʠʮʠʠ. ɺ ʯʠʩʣʦ ʪʘʢʠʭ ʧʝʨʝʤʝʥʥʳʭ ʚʭʦʜʷʪ: 
 

9) ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʠʩʧʦʣʴʟʦʚʘʥʥʘʷ ʧʨʠ ʨʘʩʯʝʪʘʭ; 
10) ʦʙʱʘʷ ʩʫʤʤʘ ʠʥʚʝʩʪʠʮʠʡ; 
11) ʜʦʭʦʜ; 
12) ʧʝʨʝʤʝʥʥʳʝ ʨʘʩʭʦʜʳ; 
13) ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʨʘʩʭʦʜʳ; 
14) ʧʝʨʝʤʝʥʥʘʷ ʜʦʭʦʜʦʚ; 
15) ʢʨʦʤʝ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʚʠʜʦʚ ʘʥʘʣʠʟʘ, ʤʦʞʥʦ ʩʦʟʜʘʪʴ ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʜʠʘʛʨʘʤʤʫ 
ʜʣʷ ʣʶʙʦʡ ʚʭʦʜʥʦʡ ʧʝʨʝʤʝʥʥʦʡ 

 
ʇʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚʩʝʛʜʘ ʤʦʞʥʦ ʚʝʨʥʫʪʴʩʷ ʢ ʵʢʨʘʥʘʤ ʚʚʦʜʘ, ʯʪʦʙʳ ʩʤʦʜʝʣʠʨʦʚʘʪʴ 
ʨʘʟʣʠʯʥʳʝ ʩʠʪʫʘʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʜʠʘʛʨʘʤʤʝ ʤʦʞʝʪ ʙʳʪʴ ʙʦʣʝʝ ʦʜʥʦʡ ʧʝʨʝʤʝʥʥʦʡ. 
ʅʝ ʟʘʙʳʚʘʡʪʝ ʩʦʭʨʘʥʷʪʴ ʨʝʟʫʣʴʪʘʪʳ ʩʚʦʝʡ ʨʘʙʦʪ!r 
 
ʇʨʠ ʚʳʙʦʨʝ ʤʝʞʜʫ ʥʝʩʢʦʣʴʢʠʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʨʦʝʢʪʘʤʠ ʠʭ ʤʦʞʥʦ ʩʨʘʚʥʠʪʴ ʚ 
 

16) ʪʘʙʣʠʮʝ ʩʨʘʚʥʝʥʠʷ. 
 
ʈʘʟʣʠʯʠʷ ʤʝʞʜʫ ʘʣʴʪʝʨʥʘʪʠʚʘʤʠ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʥʘ ʩʣʝʜʫʶʱʠʭ ʜʠʘʛʨʘʤʤʘʭ: 
 

17) ʜʠʘʛʨʘʤʤʘ ʯʠʩʪʦʡ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ (NPV); 
18) ʜʠʘʛʨʘʤʤʘ ʚʥʫʪʨʝʥʥʝʡ ʥʦʨʤʳ ʜʦʭʦʜʥʦʩʪʠ; 
19) ʜʠʘʛʨʘʤʤʘ ʦʢʫʧʘʝʤʦʩʪʠ. 

 
ɽʩʣʠ ʨʝʟʫʣʴʪʘʪʳ ʨʘʩʯʝʪʦʚ ʚʘʩ ʫʩʪʨʘʠʚʘʶʪ, ʤʦʞʥʦ ʥʘ ʦʩʥʦʚʝ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ 
ʩʦʟʜʘʪʴ  
 

1) ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ. ɿʘʪʝʤ ʚʳ ʤʦʞʝʪʝ ʥʘʧʨʘʚʠʪʴ ʝʛʦ ʣʠʮʘʤ, 
ʧʨʠʥʠʤʘʶʱʠʤ ʨʝʰʝʥʠʷ. 

 
21) ɼʦʧʦʣʥʠʪʝʣʴʥʦ: ʝʩʣʠ ʚ ʩʦʩʪʘʚ ʧʨʦʛʨʘʤʤʳ ʚʢʣʶʯʝʥ ʤʦʜʫʣʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʚʳ 
ʤʦʞʝʪʝ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʠʤ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ. 

 (ʊʦʣʴʢʦ ʚ ʠʟʜʘʥʠʠ Enterprise) 
 

22) ɼʦʧʦʣʥʠʪʝʣʴʥʦ: ʝʩʣʠ ʚʳ ʩʦʟʜʘʣʠ ʚʳʯʠʩʣʝʥʠʝ ʜʣʷ ʧʨʦʚʝʨʢʠ ʦʙʝʩʮʝʥʝʥʠʷ ʘʢʪʠʚʦʚ, 
ʚʦʩʧʦʣʴʟʫʡʪʝʩʴ ʚʝʨʠʬʠʢʘʮʠʝʡ ʪʝʩʪʘ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ. 

 (ʊʦʣʴʢʦ ʚ ʠʟʜʘʥʠʠ Enterprise) 
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1.8 ɻʣʘʚʥʦʝ ʤʝʥʶ 

 
ɺ ʛʣʘʚʥʦʤ ʤʝʥʶ ʦʪʦʙʨʘʞʘʪʁʩʷ ʩʦʜʝʨʞʠʤʦʝ ʠ ʩʪʨʫʢʪʫʨʘ ʧʨʦʛʨʘʤʤʳ. ʆʪʩʶʜʘ ʤʦʞʥʦ 
ʧʝʨʝʡʪʠ ʢ ʣʶʙʦʤʫ ʠʟ ʤʦʜʫʣʝʡ ʧʨʦʛʨʘʤʤʳ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʥʘʞʘʪʴ ʥʘ ʢʥʦʧʢʫ ʩʣʝʚʘ ʦʪ 
ʪʝʢʩʪʘ «ʆʩʥʦʚʥʳʝ ʟʥʘʯʝʥʠʷ», ʧʨʦʛʨʘʤʤʘ ʧʝʨʝʡʜʝʪ ʚ ʦʢʥʦ «ʆʩʥʦʚʥʳʝ ʟʥʘʯʝʥʠʷ», ʛʜʝ 
ʤʦʞʥʦ ʥʘʯʘʪʴ ʚʳʯʠʩʣʝʥʠʷ. 
 

 
 
 

ʂʦʤʘʥʜʘ «ɺʳʭʦʜè ʧʦʟʚʦʣʷʝʪ ʟʘʢʨʳʪʴ Invest for Excel ʠ ʩʘʤʫ ʧʨʦʛʨʘʤʤʫ 
Excel. ʅʝ ʟʘʙʫʜʴʪʝ ʩʦʭʨʘʥʠʪʴ ʬʘʡʣʳ ʧʝʨʝʜ ʚʳʭʦʜʦʤ ʠʟ ʧʨʦʛʨʘʤʤʳ, ʚ 
ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʨʘʙʦʯʠʝ ʜʘʥʥʳʝ ʤʦʛʫʪ ʙʳʪʴ ʧʦʪʝʨʷʥʳ. ʆʙʨʘʪʠʪʝ 
ʚʥʠʤʘʥʠʝ, ʯʪʦ ʢʦʤʘʥʜʘ «ɺʳʭʦʜè ʟʘʢʨʳʚʘʝʪ ʠ ʚʩʝ ʦʩʪʘʣʴʥʳʝ ʦʪʢʨʳʪʳʝ ʚ 
ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʬʘʡʣʳ Excel. 

 
 
 

 
ʌʫʥʢʮʠʷ «ʇʨʦʛʨʘʤʤʥʳʡ ʛʠʜ» ʩʦʜʝʨʞʠʪ ʧʦʣʝʟʥʳʝ ʩʦʚʝʪʳ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ 
ʧʨʦʛʨʘʤʤʳ. ɺʢʣʶʯʠʪʴ ʠʣʠ ʟʘʢʨʳʪʴ ʇʨʦʛʨʘʤʤʥʳʡ ʛʠʜ ʤʦʞʥʦ ʚ ʛʣʘʚʥʦʤ ʤʝʥʶ. 
ʇʨʠ ʟʘʧʫʩʢʝ ʥʦʚʦʡ ʬʫʥʢʮʠʠ ʦʪʦʙʨʘʞʘʶʪʩʷ ʥʝʩʢʦʣʴʢʦ ʩʦʚʝʪʦʚ ʧʦ ʝʝ 
ʠʩʧʦʣʴʟʦʚʘʥʠʶ. ɼʘʞʝ ʝʩʣʠ ʚʳ ʫʞʝ ʫʚʝʨʝʥʥʦ ʯʫʚʩʪʚʫʝʪʝ ʩʝʙʷ ʚ ʦʙʨʘʱʝʥʠʠ ʩ 
ʧʨʦʛʨʘʤʤʦʡ, ʧʨʦʩʤʦʪʨʝʪʴ ʢʦʤʤʝʥʪʘʨʠʠ ʧʦ ʣʶʙʦʡ ʢʦʥʢʨʝʪʥʦʡ ʯʘʩʪʠ 

ʧʨʦʛʨʘʤʤʳ ʤʦʞʥʦ, ʥʘʞʘʚ ʥʘ ʢʥʦʧʢʫ ʩʧʨʘʚʢʠ , ʝʩʣʠ ʦʥʘ ʜʦʩʪʫʧʥʘ. 
 
  
 ʎʝʥʪʨʘʣʠʟʦʚʘʥʥʘʷ ʬʫʥʢʮʠʷ ʨʘʩʧʝʯʘʪʢʠ ʦʪʯʝʪʦʚ (ʩʤ. ʛʣ. 2.10).   
 
 
 
  ʌʫʥʢʮʠʷ çʀʟʤʝʥʠʪʴ ʷʟʳʢè: ʅʘʞʘʚ ʥʘ ʢʥʦʧʢʫ ʩ ʛʣʦʙʫʩʦʤ, ʤʦʞʥʦ ʙʳʩʪʨʦ 

ʠʟʤʝʥʠʪʴ ʷʟʳʢ ʨʘʟʣʠʯʥʳʭ ʵʣʝʤʝʥʪʦʚ ʚʳʯʠʩʣʝʥʠʷ.  
 

 
 
         for Excel 

 
ʑʝʣʢʥʠʪʝ ʧʦ ʣʦʛʦʪʠʧʫ Invest for Excel ʜʣʷ ʦʪʦʙʨʘʞʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ 

ʣʠʮʝʥʟʠʠ. 
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1.9 ʂʥʦʧʢʠ ʦʙʱʝʛʦ ʥʘʟʥʘʯʝʥʠʷ 

 
 
ʂʥʦʧʢʠ 
 
 

 ʈʘʩʧʝʯʘʪʘʪʴ ʪʝʢʫʱʫʶ ʪʘʙʣʠʮʫ. 
 

 ʇʝʨʝʡʪʠ ʢ ʧʨʝʜʳʜʫʱʝʡ ʪʘʙʣʠʮʝ. 
 

 ʇʝʨʝʡʪʠ ʢ ʩʣʝʜʫʶʱʝʡ ʪʘʙʣʠʮʝ. 
 

 ʇʝʨʝʡʪʠ ʢ ʛʣʘʚʥʦʤʫ ʤʝʥʶ Invest for Excel. 
 

 ʉʦʟʜʘʪʴ ʜʠʘʛʨʘʤʤʫ.  
 

 ʇʦʢʘʟʘʪʴ ʩʧʨʘʚʢʫ ʧʦ ʪʝʢʫʱʝʡ ʪʘʙʣʠʮʝ. 
 
 

1.10 ʄʝʥʶ ʠ ʧʘʥʝʣʴ ʠʥʩʪʨʫʤʝʥʪʦʚ Excel 2007/2010 

 
ʃʝʥʪʘ ʤʝʥʶ Excel 2007/2010 ʠʟʤʝʥʝʥʘ ʠ ʚʢʣʶʯʘʝʪ ʢʦʤʘʥʜʳ Invest for Excel. 
 
ʄʝʥʶ Invest for Excel 
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ʄʝʥʶ Excel 
 

 
 
 
ɺ ʣʶʙʦʡ ʤʦʤʝʥʪ ʤʦʞʥʦ ʧʝʨʝʢʣʶʯʠʪʴʩʷ ʦʪ ʤʝʥʶ Excel ʢ ʤʝʥʶ Invest for Excel ʠ ʦʙʨʘʪʥʦ, 
ʥʘʞʘʚ ʢʥʦʧʢʠ: 
 

  ʠʣʠ  . 
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2 ʂʦʤʘʥʜʳ ʜʣʷ ʨʘʙʦʪʳ ʩ ʬʘʡʣʘʤʠ 

2.1 ʆʪʢʨʳʪʠʝ ʧʘʧʢʠ ʘʢʪʠʚʥʦʛʦ ʬʘʡʣʘ 

 
ʂʦʤʘʥʜʘ çʆʪʢʨʳʪʴ ʧʘʧʢʫ ʘʢʪʠʚʥʦʛʦ ʬʘʡʣʘè ʧʦʟʚʦʣʷʝʪ ʦʪʢʨʳʪʴ ʚ ʥʦʚʦʤ ʦʢʥʝ ʧʨʦʚʦʜʥʠʢʘ 
ʧʘʧʢʫ, ʚ ʢʦʪʦʨʦʡ ʨʘʩʧʦʣʦʞʝʥ ʘʢʪʠʚʥʳʡ ʬʘʡʣ. 

2.2 ʇʘʧʢʠ ʠ ʬʘʡʣʳ ʰʘʙʣʦʥʦʚ 

 
A) ʇɸʇʂʀ. ɿʘʜʘʚ ʧʘʧʢʫ, ʚʳ ʦʧʨʝʜʝʣʷʝʪʝ ʠʤʷ ʠ ʧʫʪʴ ʢ ʧʘʧʢʝ, ʛʜʝ ʙʫʜʫʪ ʚ ʦʩʥʦʚʥʦʤ 
ʩʦʭʨʘʥʷʪʴʩʷ ʨʝʟʫʣʴʪʘʪʳ ʚʳʯʠʩʣʝʥʠʡ. ʄʦʞʥʦ ʟʘʚʝʩʪʠ ʧʝʨʩʦʥʘʣʴʥʫʶ ʧʘʧʢʫ ʠ ʦʙʱʫʶ ʧʘʧʢʫ 
ʧʦ ʫʤʦʣʯʘʥʠʶ. ɽʩʣʠ ʚʳ ʧʨʦʚʦʜʠʪʝ ʩʚʦʠ ʩʦʙʩʪʚʝʥʥʳʝ ʚʳʯʠʩʣʝʥʠʷ, ʦʥʠ ʩʦʭʨʘʥʷʶʪʩʷ ʚ 
ʧʝʨʩʦʥʘʣʴʥʦʡ ʧʘʧʢʝ. ɽʩʣʠ ʚʳʯʠʩʣʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʦʚʤʝʩʪʥʦ ʩ ʜʨʫʛʠʤʠ, 
ʩʦʭʨʘʥʷʡʪʝ ʠʭ ʚ ʦʙʱʝʡ ʧʘʧʢʝ. ʇʝʨʩʦʥʘʣʴʥʘʷ ʧʘʧʢʘ, ʢʘʢ ʧʨʘʚʠʣʦ, ʨʘʟʤʝʱʘʝʪʩʷ ʚ ʢʘʪʘʣʦʛʝ 
(ʧʘʧʢʝ Windows), ʜʦʩʪʫʧ ʢ ʢʦʪʦʨʦʤʫ ʝʩʪʴ ʪʦʣʴʢʦ ʫ ʚʘʩ, ʘ ʦʙʱʘʷ ʧʘʧʢʘ ʨʘʩʧʦʣʘʛʘʝʪʩʷ ʥʘ 
ʩʝʨʚʝʨʝ ʩ ʦʙʠɦʤ ʜʦʩʪʫʧʦʤ. 
 
ʇʘʧʢʘ ʜʦʣʞʥʘ ʥʘʭʦʜʠʪʴʩʷ ʚ ʪʘʢʦʤ ʤʝʩʪʝ ʥʘ ʩʝʨʚʝʨʝ, ʜʣʷ ʢʦʪʦʨʦʛʦ ʧʨʦʠʟʚʦʜʠʪʩʷ 
ʘʚʪʦʤʘʪʠʯʝʩʢʦʝ ʨʝʟʝʨʚʥʦʝ ʢʦʧʠʨʦʚʘʥʠʝ. ʇʦʧʨʦʩʠʪʝ ʩʠʩʪʝʤʥʦʛʦ ʘʜʤʠʥʠʩʪʨʘʪʦʨʘ ʩʦʟʜʘʪʴ 
ʥʘ ʩʝʨʚʝʨʝ ʦʙʱʫʶ ʧʘʧʢʫ ʩ ʜʦʩʪʫʧʦʤ ʥʘ ʯʪʝʥʠʝ ʠ ʟʘʧʠʩʴ ʜʣʷ ʚʩʝʭ, ʢʪʦ ʧʨʦʠʟʚʦʜʠʪ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʳʯʠʩʣʝʥʠʷ. 
 

 

ɿʘʜʘʡʪʝ ʧʘʧʢʫ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ 
ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʯʘʱʝ ʚʩʝʛʦ (ʧʘʧʢʘ ʧʦ 
ʫʤʦʣʯʘʥʠʶ) ʠʣʠ ʚʳʙʝʨʠʪʝ ʦʧʮʠʶ 
«ʆʪʩʫʪʩʪʚʫʝʪ ʧʘʧʢʘ ʧʦ ʫʤʦʣʯʘʥʠʶè (ʚ 
ʵʪʦʤ ʩʣʫʯʘʝ ʧʨʠ ʦʪʢʨʳʪʠʠ ʠ ʩʦʭʨʘʥʝʥʠʠ 
ʬʘʡʣʦʚ ʦʪʢʨʳʚʘʪʴʩʷ ʙʫʜʝʪ ʧʦʩʣʝʜʥʷʷ 
ʠʩʧʦʣʴʟʦʚʘʥʥʘʷ ʧʘʧʢʘ).  

ɸʢʪʠʚʠʟʠʨʦʚʘʪʴ ʧʝʨʩʦʥʘʣʴʥʫʶ ʠʣʠ 
ʦʙʱʫʶ ʧʘʧʢʫ ʤʦʞʥʦ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ, 
ʥʘʞʘʚ ʦʜʥʫ ʠʟ ʢʥʦʧʦʢ ʘʢʪʠʚʠʟʘʮʠʠ. 

ʇʫʪʴ ʢ ʧʘʧʢʝ ʤʦʞʥʦ ʚʚʝʩʪʠ ʚ ʧʦʣʝ ʚʚʦʜʘ 
ʠʣʠ ʚʳʙʨʘʪʴ, ʥʘʞʘʚ ʢʥʦʧʢʫ ʩʧʨʘʚʘ.
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ɹ) ʌɸʁʃʓ ʐɸɹʃʆʅʆɺ: ʋʢʘʟʘʚ ʬʘʡʣʳ ʰʘʙʣʦʥʦʚ, ʤʦʞʥʦ ʟʘʜʘʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 
ʩʪʘʥʜʘʨʪʥʳʭ ʰʘʙʣʦʥʦʚ Invest for Excel (ʰʘʙʣʦʥʦʚ ʧʦ ʫʤʦʣʯʘʥʠʶ) ʠʣʠ ʩʦʙʩʪʚʝʥʥʳʡ ʰʘʙʣʦʥ 
ʜʣʷ ʚʘʰʝʡ ʢʦʤʧʘʥʠʠ. 

ʄʦʞʥʦ ʣʠʙʦ ʚʚʝʩʪʠ ʧʫʪʴ ʢ ʚʘʰʝʡ ʩʦʙʩʪʚʝʥʥʦʡ ʧʘʧʢʝ, ʣʠʙʦ ʚʳʙʨʘʪʴ ʝʝ, ʥʘʞʘʚ ʢʥʦʧʢʫ  
ʩʧʨʘʚʘ.  
 
ɽʩʣʠ ʨʫʢʦʚʦʜʩʪʚʦ ʭʦʯʝʪ ʟʘʜʘʪʴ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʳʝ ʙʠʟʥʝʩ-ʧʘʨʘʤʝʪʨʳ ʧʦ 
ʫʤʦʣʯʘʥʠʶ, ʵʪʠ ʟʥʘʯʝʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʟʘʜʘʥʳ ʚ ʥʘʩʪʨʦʝʥʥʳʭ ʰʘʙʣʦʥʘʭ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 
ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʘʭ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʝʜʣʦʞʝʥʠʷ ʪʘʢʞʝ ʤʦʛʫʪ 
ʙʳʪʴ ʥʘʩʪʨʦʝʥʳ ʠʟʛʦʪʦʚʠʪʝʣʝʤ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʦʞʝʣʘʥʠʡ ʢʣʠʝʥʪʘ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʚ 
ʢʘʯʝʩʪʚʝ ʰʘʙʣʦʥʘ ʧʦ ʫʤʦʣʯʘʥʠʶ ʙʫʜʝʪ ʩʦʭʨʘʥʝʥ ʢʣʠʝʥʪʩʢʠʡ ʬʘʡʣ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 
ʧʨʝʜʣʦʞʝʥʠʷ. 
 
ɺ ʵʪʦʤ ʜʠʘʣʦʛʦʚʦʤ ʦʢʥʝ ʤʦʞʥʦ ʠʟʤʝʥʠʪʴ ʰʘʙʣʦʥ. ʆʪʢʨʳʪʴ ʝʛʦ ʤʦʞʥʦ ʠʟ ʛʣʘʚʥʦʛʦ ʤʝʥʶ 
ʠʣʠ ʠʟ ʤʝʥʶ çʌʘʡʣè Invest for Excel. 
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2.3 ʅʦʚʳʡ... 

 
ɼʣʷ ʩʦʟʜʘʥʠʷ ʥʦʚʦʛʦ ʚʳʯʠʩʣʝʥʠʷ, ʩʨʘʚʥʝʥʠʷ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʠʣʠ ʬʘʡʣʘ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʪʢʨʦʡʪʝ ʤʝʥʶ çʌʘʡʣè Invest for Excel ʠ ʚʳʙʝʨʠʪʝ ʢʦʤʘʥʜʫ çʅʦʚʳʡéè.   
 

¶ ʏʪʦʙʳ ʩʦʟʜʘʪʴ ʥʦʚʦʝ ʚʳʯʠʩʣʝʥʠʝ, ʚʳʙʝʨʠʪʝ çʅʦʚʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʘʡʣè, 

¶ ʏʪʦʙʳ ʩʢʦʤʧʦʥʦʚʘʪʴ ʨʝʟʫʣʴʪʘʪʳ ʚʳʯʠʩʣʝʥʠʷ ʚ ʝʜʠʥʦʡ ʪʘʙʣʠʮʝ, ʚʳʙʝʨʠʪʝ çʅʦʚʳʡ 
ʬʘʡʣ ʩʨʘʚʥʝʥʠʷè.  

¶ ʏʪʦʙʳ ʩʦʟʜʘʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ, ʚʳʙʝʨʠʪʝ çʅʦʚʦʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ 
ʧʨʝʜʣʦʞʝʥʠʝè. 

¶ ʏʪʦʙʳ ʟʘʧʣʘʥʠʨʦʚʘʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦʝʢʪʘ, ʚʳʙʝʨʠʪʝ çʅʦʚʳʡ ʬʘʡʣ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷè. 

¶ ʏʪʦʙʳ ʩʦʟʜʘʪʴ ʜʝʪʘʣʴʥʫʶ ʚʝʨʠʬʠʢʘʮʠʶ ʪʝʩʪʘ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ, ʚʳʙʝʨʠʪʝ çʅʦʚʳʡ 
ʬʘʡʣ ʚʝʨʠʬʠʢʘʮʠʠ ʪʝʩʪʘ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝè. 

 
 

 
 
 

ɿʜʝʩʴ ʤʦʞʥʦ ʚʳʙʨʘʪʴ, ʩʦʭʨʘʥʷʪʴ ʣʠ ʬʘʡʣ ʚ ʧʝʨʩʦʥʘʣʴʥʦʡ ʧʘʧʢʝ (ʧʦ 
ʫʤʦʣʯʘʥʠʶ) ʠʣʠ ʚ ʦʙʱʝʡ ʧʘʧʢʝ (ʥʘʧʨʠʤʝʨ, ʥʘ ʩʝʨʚʝʨʝ). ɽʩʣʠ ʥʠ ʦʜʠʥ ʠʟ 
ʬʣʘʞʢʦʚ ʥʝ ʫʩʪʘʥʦʚʣʝʥ, ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʦʩʣʝʜʥʷʷ ʦʪʢʨʳʪʘʷ ʧʘʧʢʘ. 
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ʅʘʯʠʥʘʷ ʥʦʚʦʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʚʳʯʠʩʣʝʥʠʝ, ʜʣʷ ʦʙʳʯʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʳʯʠʩʣʝʥʠʡ 
ʚʳʙʝʨʠʪʝ «1. ʀʥʚʝʩʪʠʮʠʷ ʚ ʘʢʪʠʚʳ, ʧʨʦʝʢʪ ʠʣʠ ʙʠʟʥʝʩ-ʧʣʘʥʠʨʦʚʘʥʠʝ». 
 
ʏʪʦʙʳ ʦʮʝʥʠʪʴ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʠʣʠ ʙʠʟʥʝʩʘ, ʚʳʙʝʨʠʪʝ «2. ʂʦʨʧʦʨʘʪʠʚʥʦʝ 
ʧʨʠʦʙʨʝʪʝʥʠʝè. ʐʘʙʣʦʥ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʘʢʞʝ ʜʣʷ ʦʮʝʥʢʠ  
ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʠʦʙʨʝʪʝʥʠʡ. ɺ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʘʡʣ ʚ ʵʪʦʤ ʚʘʨʠʘʥʪʝ ʚʭʦʜʷʪ 
ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʩʪʨʦʢʠ, ʛʜʝ ʦʪʦʙʨʘʞʘʶʪʩʷ ʵʬʬʝʢʪʳ, ʦʢʘʟʳʚʘʝʤʳʝ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʥʘ 
ʛʨʫʧʧʫ. ɼʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʪʦʡ ʬʫʥʢʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʠʟʜʘʥʠʝ Enterprise. ɹʦʣʝʝ 
ʧʦʜʨʦʙʥʳʝ ʩʚʝʜʝʥʠʷ ʩʤ. ʚ ʨʘʟʜ. 10 «ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ».  
 
ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʪʝʩʪʘ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ ʠʤʝʶʱʠʭʩʷ ʘʢʪʠʚʦʚ ʚʳʙʝʨʠʪʝ «3. ʊʝʩʪ ʥʘ 
ʦʙʝʩʮʝʥʝʥʠʝè. ɹʫʜʝʪ ʩʦʟʜʘʥ ʬʘʡʣ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʢʪʠʚʳ ʩʦ ʩʣʝʜʫʶʱʠʤʠ ʧʘʨʘʤʝʪʨʘʤʠ: 
 

- ʉʨʦʢ ʚʳʯʠʩʣʝʥʠʷ ʧʦ ʫʤʦʣʯʘʥʠʶ ï 5 ʣʝʪ. 
- ʊʦʯʢʘ ʚʳʯʠʩʣʝʥʠʷ ʧʨʠʚʷʟʘʥʘ ʢ ʥʘʯʘʣʫ ʩʨʦʢʘ ʚʳʯʠʩʣʝʥʠʷ. ʕʪʦ ʩʜʝʣʘʥʦ, ʪʘʢ ʢʘʢ, ʚ 
ʦʪʣʠʯʠʝ ʦʪ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʥʘʨʘʱʝʥʠʝ (ʢʦʤʧʘʫʥʜʠʨʦʚʘʥʠʝ) ʥʝ ʧʨʠʟʥʘʝʪʩʷ 
ʩʪʘʥʜʘʨʪʘʤʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. 

- ʅʘ ʣʠʩʪʝ ʨʝʟʫʣʴʪʘʪʦʚ ʦʪʦʙʨʘʞʘʝʪʩʷ ʚʳʯʠʩʣʝʥʠʝ ʪʝʩʪʘ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ, ʘ ʪʘʢʞʝ 
ʩʪʘʥʜʘʨʪʥʳʝ ʜʘʥʥʳʝ ʦ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ. 

- ʅʘ ʣʠʩʪʝ ʨʝʟʫʣʴʪʘʪʦʚ ʠʤʝʝʪʩʷ ʢʥʦʧʢʘ ʜʣʷ ʩʦʟʜʘʥʠʷ ʠ ʦʙʥʦʚʣʝʥʠʷ ʚʝʨʠʬʠʢʘʮʠʠ 
ʪʝʩʪʘ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ. 

 
ʅʘ ʵʪʦʤ ʵʪʘʧʝ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʚʳʙʨʘʪʴ ʠʤʷ ʠ ʧʘʧʢʫ ʜʣʷ ʬʘʡʣʘ: 
 

 
 
ɿʘʤʝʥʠʪʝ ʧʨʝʜʣʘʛʘʝʤʳʝ ʧʨʦʛʨʘʤʤʦʡ ʠʤʷ ʠ ʧʫʪʴ ʢ ʬʘʡʣʫ ʧʦʜʭʦʜʷʱʠʤ ʠʤʝʥʝʤ ʬʘʡʣʘ, 
ʦʧʠʩʳʚʘʶʱʠʤ ʝʛʦ ʩʦʜʝʨʞʘʥʠʝ (ʯʪʦʙʳ ʚʧʦʩʣʝʜʩʪʚʠʠ ʧʨʠ ʨʘʙʦʪʝ ʝʛʦ ʙʳʣʦ ʣʝʛʢʦ ʥʘʡʪʠ). 
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ɺʳʙʝʨʠʪʝ ʟʘʢʣʘʜʢʫ "ʌʘʡʣʳ ʐʘʙʣʦʥʦʚ", ʝʩʣʠ ʫ ʚʘʩ ʝʩʪʴ ʟʘʨʘʥʝʝ ʟʘʛʦʪʦʚʣʝʥʥʳʝ ʰʘʙʣʦʥʳ ʚ 
ʧʘʧʢʝ ʰʘʙʣʦʥʦʚ. ɺʳʙʝʨʠʪʝ ʥʫʞʥʳʡ ʰʘʙʣʦʥ ʠ ʥʘʞʤʠʪʝ "ʀʩʧʦʣʴʟʦʚʘʪʴ ʰʘʙʣʦʥ ʜʣʷ 
ʩʦʟʜʘʥʠʷ ʥʦʚʦʛʦ ʚʳʯʠʩʣʝʥʠʷ".  
 

  

2.4 ʆʪʢʨʳʪʴé 

 
ʂʦʤʘʥʜʘ çʆʪʢʨʳʪʴé» ʤʝʥʶ çʌʘʡʣè ʧʦʟʚʦʣʷʝʪ ʦʪʢʨʳʪʴ ʨʘʥʝʝ ʩʦʭʨʘʥʝʥʥʳʡ ʬʘʡʣ: 
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ɺʠʜ ʜʠʘʣʦʛʦʚʦʛʦ ʦʢʥʘ ʤʦʞʝʪ ʥʝʩʢʦʣʴʢʦ ʦʪʣʠʯʘʪʩɹʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʧʝʨʘʮʠʦʥʥʦʡ 
ʩʠʩʪʝʤʳ ʠ ʠʩʧʦʣʴʟʫʝʤʦʡ ʚʝʨʩʠʠ Excel. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 
ʢʦʤʘʥʜʳ çʆʪʢʨʳʪʴè Microsoft Excel ʩʧʨʦʩʠʪ, ʥʝ ʭʦʪʠʪʝ ʣʠ ʚʳ ʦʪʢʣʶʯʠʪʴ ʤʘʢʨʦʩʳ.  
 
ʆʪʢʨʳʪʴ ʬʘʡʣ ʤʦʞʥʦ ʩ ʣʶʙʦʛʦ ʜʠʩʢʘ ʠ ʠʟ ʣʶʙʦʡ ʧʘʧʢʠ. ʇʨʠ ʟʘʧʫʩʢʝ Invest for Excel 
ʘʢʪʠʚʥʦʡ ʷʚʣʷʝʪʩʷ ʫʢʘʟʘʥʥʘʷ ʚʘʤʠ ʧʘʧʢʘ ʧʦ ʫʤʦʣʯʘʥʠʶ. ɽʩʣʠ ʚʳ ʥʝ ʚʳʙʝʨʝʪʝ ʦʧʮʠʶ 
ʩʦʭʨʘʥʝʥʠʷ ʬʘʡʣʦʚ ʚ ʜʨʫʛʦʡ ʧʘʧʢʝ, Invest for Excel ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʩʦʭʨʘʥʷʝʪ ʚʩʝ ʬʘʡʣʳ 
ʚʳʯʠʩʣʝʥʠʡ ʚ ʵʪʦʡ ʧʘʧʢʝ. ʉ ʧʦʤʦʱʴʶ ʵʪʦʡ ʬʫʥʢʮʠʠ ʤʦʞʥʦ ʦʪʢʨʳʚʘʪʴ ʠ ʜʨʫʛʠʝ ʬʘʡʣʳ 
Excel. 
 

2.5 ɿʘʢʨʳʪʴ 

 
ʂʦʤʘʥʜʘ çɿʘʢʨʳʪʴè ʤʝʥʶ çʌʘʡʣè, ʢʘʢ ʠ ʘʥʘʣʦʛʠʯʥʘʷ ʢʦʤʘʥʜʘ Excel, ʧʦʟʚʦʣʷʝʪ ʟʘʢʨʳʪʴ 
ʘʢʪʠʚʥʳʡ ʬʘʡʣ Excel. ɽʩʣʠ ʩ ʤʦʤʝʥʪʘ ʧʦʩʣʝʜʥʝʛʦ ʩʦʭʨʘʥʝʥʠʷ ʬʘʡʣ ʙʳʣ ʠʟʤʝʥʝʥ, ʙʫʜʝʪ 
ʟʘʜʘʥ ʚʦʧʨʦʩ çʉʦʭʨʘʥʠʪʴ ʠʟʤʝʥʝʥʠʷ ʚ ʬʘʡʣʝ [ʠʤʷ ʬʘʡʣʘ]?». 
 

2.6  ʉʦʭʨʘʥʠʪʴ 

 
ɼʣʷ ʩʦʭʨʘʥʝʥʠʷ ʬʘʡʣʘ ʚʳʙʝʨʠʪʝ ʚ ʤʝʥʶ çʌʘʡʣè ʢʦʤʘʥʜʫ çʉʦʭʨʘʥʠʪʴè ʠʣʠ çʉʦʭʨʘʥʠʪʴ 
ʢʘʢéè ɺ ʦʧʝʨʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʝ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ 
ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʭ ʠʣʠ ʠʥʳʭ ʩʠʤʚʦʣʦʚ ʚ ʠʤʝʥʠ ʬʘʡʣʘ.  
 
ɽʩʣʠ ʚʳ ʩʦʭʨʘʥʷʝʪʝ ʬʘʡʣ, ʚʳʙʨʘʚ ʢʦʤʘʥʜʫ çʉʦʭʨʘʥʠʪʴè ʤʝʥʁ çʌʘʡʣè (ʠʣʠ ʱʝʣʢʥʫʚ ʧʦ 
ʟʥʘʯʢʫ ʜʠʩʢʝʪʳ ʥʘ ʧʘʥʝʣʠ ʠʥʩʪʨʫʤʝʥʪʦʚ), ʬʘʡʣ ʩʦʭʨʘʥʷʝʪʩʷ ʚ ʘʢʪʠʚʥʦʡ ʧʘʧʢʝ ʧʦʜ ʪʝʤ ʞʝ 
ʠʤʝʥʝʤ, ʯʪʦ ʙʳʣʦ ʫ ʬʘʡʣʘ ʧʨʠ ʦʪʢʨʳʪʠʠ ʠʣʠ ʩʦʟʜʘʥʠʠ. ɹʝʟʦʧʘʩʥʝʝ ʚʳʙʠʨʘʪʴ ʢʦʤʘʥʜʫ 
çʉʦʭʨʘʥʠʪʴ ʢʘʢéè, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ ʫʢʘʟʘʪʴ ʧʘʧʢʫ ʠ ʠʤʷ ʬʘʡʣʘ.  
 
ɺʠʜ ʜʠʘʣʦʛʘ çʉʦʭʨʘʥʠʪʴ ʢʘʢéè ʤʦʞʝʪ ʥʝʩʢʦʣʴʢʦ ʦʪʣʠʯʘʪʴʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 
ʦʧʝʨʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʠ ʠʩʧʦʣʴʟʫʝʤʦʡ ʚʝʨʩʠʠ Excel. 
 

  
 
ɽʩʣʠ ʧʨʠ ʚʳʙʦʨʝ ʢʦʤʘʥʜʳ çʉʦʭʨʘʥʠʪʴ ʢʘʢéè ʚʚʦʜʠʪʩʷ ʠʤʷ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʬʘʡʣʘ, 
ʩʠʩʪʝʤʘ ʩʧʨʦʩʠʪ, ʟʘʤʝʥʠʪʴ ʣʠ ʩʫʱʝʩʪʚʫʶʱʠʡ ʬʘʡʣ. 
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2.6.1 ʈʝʟʝʨʚʥʦʝ ʢʦʧʠʨʦʚʘʥʠʝ 

 
ʉʣʝʜʫʝʪ ʨʝʛʫʣʷʨʥʦ ʜʝʣʘʪʴ ʨʝʟʝʨʚʥʳʝ ʢʦʧʠʠ ʨʘʙʦʯʠʭ ʧʘʧʦʢ. ʇʨʠ ʩʦʭʨʘʥʝʥʠʠ ʨʘʙʦʪʳ ʚ 
ʜʨʫʛʠʭ ʧʘʧʢʘʭ ʪʘʢʞʝ ʧʨʦʠʟʚʦʜʠʪʝ ʠʭ ʨʝʟʝʨʚʥʦʝ ʢʦʧʠʨʦʚʘʥʠʝ. Invest for Excel ʥʝ ʜʝʣʘʝʪ 
ʘʚʪʦʤʘʪʠʯʝʩʢʠʭ ʨʝʟʝʨʚʥʳʭ ʢʦʧʠʡ ʚʳʯʠʩʣʝʥʠʡ. ʏʪʦʙʳ ʚʢʣʶʯʠʪʴ ʘʚʪʦʤʘʪʠʯʝʩʢʦʝ 
ʩʦʭʨʘʥʝʥʠʝ ʨʝʟʝʨʚʥʳʭ ʢʦʧʠʡ, ʚʳʙʝʨʠʪʝ ʢʦʤʘʥʜʫ ʤʝʥʶ çʌʘʡʣ ï ʉʦʭʨʘʥʠʪʴ ʢʘʢ...», ʚ 
ʦʪʢʨʳʚʰʝʤʩʷ ʦʢʥʝ çʉʝʨʚʠʩ ï ʆʙʱʠʝ ʧʘʨʘʤʝʪʨʳé» ʠ ʫʩʪʘʥʦʚʠʪʝ ʬʣʘʞʦʢ çɺʩʝʛʜʘ 
ʩʦʟʜʘʚʘʪʴ ʨʝʟʝʨʚʥʫʶ ʢʦʧʠʶè. 
 
 

 
 
ʉʤ. ʨʠʩʫʥʦʢ: ʚ ʚʳʧʘʜʘʶʱʝʤ ʤʝʥʶ çʉʝʨʚʠʩè ʚʳʙʝʨʠʪʝ çʆʙʱʠʝ ʧʘʨʘʤʝʪʨʳè. 
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ʉʤ. ʨʠʩʫʥʦʢ ʚʳʰʝ: ʫʩʪʘʥʦʚʠʪʝ ʬʣʘʞʦʢ çɺʩʝʛʜʘ ʩʦʟʜʘʚʘʪʴ ʨʝʟʝʨʚʥʫʶ ʢʦʧʠʶè ʠ ʥʘʞʤʠʪʝ 
çʆʂè. ʇʦʩʣʝ ʵʪʦʛʦ ʚʩʝ ʬʘʡʣʳ Excel ʙʫʜʫʪ ʩʦʭʨʘʥʷʪʴʩʷ ʚ ʜʚʦʡʥʦʤ ʵʢʟʝʤʧʣʷʨʝ. 
 
 

2.6.2 ʈʘʙʦʪʘ ʩ ʥʝʩʢʦʣʴʢʠʤʠ ʚʳʯʠʩʣʝʥʠʷʤʠ ʦʜʥʦʚʨʝʤʝʥʥʦ 

 
Invest for Excel ʧʦʜʜʝʨʞʠʚʘʝʪ ʦʜʥʦʚʨʝʤʝʥʥʫʶ ʨʘʙʦʪʫ ʩ ʥʝʩʢʦʣʴʢʠʤʠ ʬʘʡʣʘʤʠ ʚʳʯʠʩʣʝʥʠʡ. 
ʇʨʠ ʧʝʨʝʭʦʜʝ ʦʪ ʦʜʥʦʡ ʬʫʥʢʮʠʠ ʢ ʜʨʫʛʦʡ (ʥʘʧʨʠʤʝʨ, ʯʝʨʝʟ ʧʘʥʝʣʴ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʢʘʢ 
ʧʦʢʘʟʘʥʦ ʥʠʞʝ) ʧʨʦʛʨʘʤʤʘ ʦʪʦʙʨʘʞʘʝʪ ʩʧʠʩʦʢ ʚʩʝʭ ʬʘʡʣʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʵʪʦʡ ʬʫʥʢʮʠʝʡ. 
ɼʣʷ ʚʳʙʦʨʘ ʥʫʞʥʦʛʦ ʬʘʡʣʘ ʧʨʦʩʪʦ ʱʝʣʢʥʠʪʝ ʧʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤʫ ʠʤʝʥʠ. ʅʘ ʵʢʨʘʥʝ ʵʪʦʪ 
ʩʧʠʩʦʢ ʤʦʞʝʪ ʚʳʛʣʷʜʝʪʴ, ʥʘʧʨʠʤʝʨ, ʪʘʢ: 
 

 
 
 

 
 
ʕʪʘ ʞʝ ʬʫʥʢʮʠʷ ʦʪʥʦʩʠʪʩʷ ʠ ʢ ʜʨʫʛʦʤʫ ʪʠʧʫ ʬʘʡʣʦʚ; ʤʦʞʥʦ ʨʘʙʦʪʘʪʴ ʩ ʥʝʩʢʦʣʴʢʠʤʠ 
ʬʘʡʣʘʤʠ ʦʜʥʦʚʨʝʤʝʥʥʦ. 
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2.6.3 ʉʞʘʪʠʝ ʠ ʨʘʩʧʘʢʦʚʢʘ ZIP-ʬʘʡʣʦʚ 

 
Invest for Excel ʤʦʞʝʪ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʩʞʠʤʘʪʴ ʠ ʨʘʩʧʘʢʦʚʳʚʘʪʴ ʬʘʡʣʳ ʚʳʯʠʩʣʝʥʠʷ ʩ 
ʧʦʤʦʱʴʶ ʥʘʜʩʪʨʦʡʢʠ WinZip ʜʣʷ ʨʘʙʦʪʳ ʩ ʢʦʤʘʥʜʥʦʡ ʩʪʨʦʢʦʡ (WZCLINE). 
ɿʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʧʦʣʴʟʦʚʘʪʝʣʠ WinZip ʤʦʛʫʪ ʙʝʩʧʣʘʪʥʦ ʩʢʘʯʘʪʴ ʝʝ ʩ ʩʘʡʪʘ WinZip 
Computings: http://www.winzip.com/wzcline.htm (wzcline.exe). ʇʦʩʣʝ ʟʘʛʨʫʟʢʠ wzcline.exe 
ʟʘʧʫʩʪʠʪʝ ʧʨʦʛʨʘʤʤʫ ʫʩʪʘʥʦʚʢʠ. ɹʫʜʝʪ ʦʪʦʙʨʘʞʝʥʦ ʩʣʝʜʫʶʱʝʝ ʩʦʦʙʱʝʥʠʝ: 
 

 
 
 
ʇʨʠ ʥʘʞʘʪʠʠ ʢʥʦʧʢʠ çSetup» ʥʘʯʠʥʘʝʪʩʷ ʫʩʪʘʥʦʚʢʘ. ʉʣʝʜʫʡʪʝ ʠʥʩʪʨʫʢʮʠʷʤ ʧʨʦʛʨʘʤʤʳ 
ʫʩʪʘʥʦʚʢʠ. ʅʘ ɻʪʦʤ ʵʪʘʧʝ ʫʩʪʘʥʦʚʢʫ ʤʦʞʥʦ ʧʨʝʨʚʘʪʴ ʥʘʞʘʪʠʝʤ ʢʥʦʧʢʠ çʆʪʤʝʥʘè.  
 
ʇʦʩʣʝ ʫʩʪʘʥʦʚʢʠ WZCLINE ʥʫʞʥʦ ʟʘʜʘʪʴ ʧʫʪʠ ʜʣʷ ʧʨʦʛʨʘʤʤʥʳʭ ʬʘʡʣʦʚ WZCLINE ʚ Invest 
for Excel. ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ Invest for Excel ʤʦʞʝʪ ʩʘʤʘ ʧʨʝʜʣʦʞʠʪʴ ʢʦʨʨʝʢʪʥʳʝ 
ʚʘʨʠʘʥʪʳ ʧʫʪʝʡ, ʥʦ ʠʭ ʤʦʞʥʦ ʪʘʢʞʝ ʚʚʝʩʪʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʠʣʠ ʥʘʡʪʠ ʚ ʧʨʦʚʦʜʥʠʢʝ. 
 

 
 
 
 

http://www.winzip.com/wzcline.htm
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2.6.4 ʉʞʘʪʠʝ ʬʘʡʣʦʚ ʚ ZIP-ʘʨʭʠʚ 

 
ʉʦʭʨʘʥʷʪʴ ʬʘʡʣʳ ʚʳʯʠʩʣʝʥʠʡ Invest for Excel ʤʦʞʥʦ ʚ ZIP-ʘʨʭʠʚ, ʚʳʙʨʘʚ ʢʦʤʘʥʜʫ ʤʝʥʶ 
çʉʦʭʨʘʥʠʪʴ ʚ Zip-ʬʘʡʣé» ʠʟ ʤʝʥʶ çʌʘʡʣè. ɽʩʣʠ ʦʪʢʨʳʪ ʪʦʣʴʢʦ ʦʜʠʥ ʬʘʡʣ ʚʳʯʠʩʣʝʥʠʡ, 
ʙʫʜʝʪ ʦʪʦʙʨʘʞʝʥ ʩʣʝʜʫʶʱʠʡ ʜʠʘʣʦʛ: 
 

 
 
Invest for Excel ʧʦ ʫʤʦʣʯʘʥʠʶ ʧʨʠʩʚʘʠʚʘʝʪ Zip-ʬʘʡʣʫ ʪʦ ʞʝ ʠʤʷ, ʯʪʦ ʠ ʫ ʬʘʡʣʘ 
ʚʳʯʠʩʣʝʥʠʡ. ʄʦʞʥʦ ʪʘʢʞʝ ʚʚʝʩʪʠ ʠʤʷ ʬʘʡʣʘ ʠʣʠ ʥʘʡʪʠ ʝʛʦ ʚ ʧʨʦʚʦʜʥʠʢʝ. ɽʩʣʠ ʦʪʢʨʳʪʦ 
ʜʚʘ ʠʣʠ ʥʝʩʢʦʣʴʢʦ ʬʘʡʣʦʚ ʚʳʯʠʩʣʝʥʠʡ, ʙʫʜʝʪ ʦʪʦʙʨʘʞʝʥ ʩʣʝʜʫʶʱʠʡ ʜʠʘʣʦʛ: 
 

 
 
ʄʦʞʥʦ ʚʳʙʨʘʪʴ, ʢʘʢʠʝ ʬʘʡʣʳ ʚʢʣʶʯʠʪʴ ʚ Zip-ʘʨʭʠʚ. Invest for Excel ʘʚʪʦʤʘʪʠʯʝʩʢʠ 
ʧʨʝʜʣʘʛʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʠʤʝʥʠ Zip-ʬʘʡʣʘ ʠʤʷ ʪʝʢʫʱʝʛʦ ʬʘʡʣʘ ʚʳʯʠʩʣʝʥʠʡ. ɽʩʣʠ Zip-ʬʘʡʣ ʩ 
ʪʘʢʠʤ ʠʤʝʥʝʤ ʫʞʝ ʩʫʱʝʩʪʚʫʝʪ, Invest for Excel ʩʧʨʘʰʠʚʘʝʪ, ʭʦʪʠʪʝ ʣʠ ʚʳ ʟʘʤʝʥʠʪʴ ʝʛʦ (ʪʝʤ 
ʩʘʤʳʤ ʜʦʙʘʚʠʪʴ ʬʘʡʣʳ ʚ ʘʨʭʠʚ). 
 
ʇʝʨʝʜ ʩʦʭʨʘʥʝʥʠʝʤ ʚ Zip-ʬʘʡʣ Invest for Excel ʧʨʦʚʝʨʷʝʪ, ʩʦʭʨʘʥʝʥʳ ʣʠ ʧʦʩʣʝʜʥʠʝ 
ʠʟʤʝʥʝʥʠʷ ʚ ʢʘʞʜʦʤ ʠʟ ʚʳʙʨʘʥʥʳʭ ʬʘʡʣʦʚ. ɽʩʣʠ ʧʦʩʣʝʜʥʠʝ ʠʟʤʝʥʝʥʠʷ ʥʝ ʩʦʭʨʘʥʝʥʳ, 
Invest for Excel ʟʘʧʨʘʰʠʚʘʝʪ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʩʦʭʨʘʥʝʥʠʷ. ɽʩʣʠ ʚʳ ʨʝʰʠʪʝ ʥʝ ʩʦʭʨʘʥʷʪʴ 
ʬʘʡʣ, ʦʥ ʥʝ ʙʫʜʝʪ ʚʢʣʶʯʝʥ ʚ Zip-ʘʨʭʠʚ. 
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2.6.5 ʈʘʩʧʘʢʦʚʢʘ ʬʘʡʣʘ ʠʟ Zip-ʘʨʭʠʚʘ 

 
Invest for Excel ʤʦʞʝʪ ʨʘʩʧʘʢʦʚʳʚʘʪʴ ʬʘʡʣʳ ʚʳʯʠʩʣʝʥʠʷ ʠʟ Zip-ʘʨʭʠʚʦʚ ʚ ʚʳʙʨʘʥʥʫʶ 
ʧʘʧʢʫ. ʇʨʠ ʚʳʙʦʨʝ ʢʦʤʘʥʜʳ çʆʪʢʨʳʪʴ...» ʠʟ ʤʝʥʶ çʌʘʡʣè ʠʣʠ ʥʘʞʘʪʠʠ ʢʥʦʧʢʠ çʆʪʢʨʳʪʴè ʚ 
ʛʣʘʚʥʦʤ ʦʢʥʝ Invest for Excel ʙʫʜʝʪ ʦʪʦʙʨʘʞʝʥ ʩʣʝʜʫʶʱʠʡ ʜʠʘʣʦʛ: 
 
 

 
 
 
ɽʩʣʠ ʧʨʦʛʨʘʤʤʘ WinZip Command Line Support Add-On ʫʩʪʘʥʦʚʣʝʥʘ ʠ ʚ Invest for Excel 
ʢʦʨʨʝʢʪʥʦ ʟʘʜʘʥʳ ʧʫʪʠ ʢ ʧʨʦʛʨʘʤʤʥʳʤ ʬʘʡʣʘʤ, ʚ ʧʦʣʝ çʊʠʧ ʬʘʡʣʦʚ:è ʚʢʣʶʯʘʶʪʩʷ ʠ Zip-
ʬʘʡʣʳ. 
 
ɽʩʣʠ ʚ Zip-ʘʨʭʠʚ ʚʭʦʜʠʪ ʪʦʣʴʢʦ ʦʜʠʥ ʬʘʡʣ ʚʳʯʠʩʣʝʥʠʡ, ʙʫʜʝʪ ʦʪʦʙʨʘʞʝʥ ʩʣʝʜʫʶʱʠʡ 
ʜʠʘʣʦʛ. Invest for Excel ʧʨʝʜʣʘʛʘʝʪ ʜʣʷ ʨʘʟʤʝʱʝʥʠʷ ʨʘʩʧʘʢʦʚʘʥʥʳʭ ʬʘʡʣʦʚ ʪʫ ʞʝ ʧʘʧʢʫ, 
ʛʜʝ ʥʘʭʦʜʠʣʩʷ zip-ʘʨʭʠʚ. ʄʦʞʥʦ ʚʚʝʩʪʠ ʥʦʚʳʡ ʧʫʪʴ ʠʣʠ ʥʘʡʪʠ ʥʫʞʥʫʶ ʧʘʧʢʫ ʚ ʧʨʦʚʦʜʥʠʢʝ. 
ʇʦ ʫʤʦʣʯʘʥʠʶ, ʝʩʣʠ ʥʝ ʩʥʷʪ ʬʣʘʞʦʢ çʆʪʢʨʳʪʴ ʬʘʡʣè, ʨʘʩʧʘʢʦʚʘʥʥʳʡ ʬʘʡʣ ʚʳʯʠʩʣʝʥʠʷ 
ʩʨʘʟʫ ʦʪʢʨʳʚʘʝʪʩʷ. 
 
 

 
 
  



Invest for Excel 

3/1/2011 Copyright © DataPartner Oy 1995-2011 ʉʪʨ. 27 

ɽʩʣʠ ʚ Zip-ʘʨʭʠʚ ʚʭʦʜʠʪ ʙʦʣʝʝ ʦʜʥʦʛʦ ʬʘʡʣʘ ʚʳʯʠʩʣʝʥʠʷ, ʦʪʦʙʨʘʞʘʝʪʩʷ ʩʣʝʜʫʶʱʠʡ 
ʜʠʘʣʦʛ: 
 

 
 
 
ʄʦʞʥʦ ʚʳʙʨʘʪʴ ʬʘʡʣʳ ʜʣʷ ʨʘʩʧʘʢʦʚʢʠ ʠ ʟʘʜʘʪʴ ʜʣʷ ʥʠʭ ʧʘʧʢʫ ʥʘʟʥʘʯʝʥʠʷ. ʇʦ ʫʤʦʣʯʘʥʠʶ, 
ʝʩʣʠ ʥʝ ʩʥʷʪ ʬʣʘʞʦʢ çʆʪʢʨʳʪʴ ʬʘʡʣèr, ʨʘʩʧʘʢʦʚʘʥʥʳʝ ʬʘʡʣʳ ʚʳʯʠʩʣʝʥʠʷ ʩʨʘʟʫ 
ʦʪʢʨʳʚʘʶʪʩʷ. 
 
ɽʩʣʠ ʧʘʧʢʘ ʥʘʟʥʘʯʝʥʠʷ ʩʦʜʝʨʞʠʪ ʬʘʡʣ ʩ ʪʝʤ ʞʝ ʠʤʝʥʝʤ, ʯʪʦ ʠ ʫ ʨʘʩʧʘʢʦʚʳʚʘʝʤʦʛʦ 
ʬʘʡʣʘ, Invest for Excel ʟʘʧʨʦʩʠʪ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʟʘʤʝʥʳ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʬʘʡʣʘ. 
ʇʨʦʛʨʘʤʤʘ ʤʦʞʝʪ ʩʜʝʣʘʪʴ ʨʝʟʝʨʚʥʫʶ ʢʦʧʠʶ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʬʘʡʣʘ. 
 

 
 
ɽʩʣʠ ʬʘʡʣ ʩ ʪʝʤ ʞʝ ʠʤʝʥʝʤ, ʯʪʦ ʠ ʫ ʨʘʩʧʘʢʦʚʳʚʘʝʤʦʛʦ ʬʘʡʣʘ, ʦʪʢʨʳʪ, Invest for Excel 
ʩʧʨʦʩʠʪ, ʭʦʪʠʪʝ ʣʠ ʚʳ ʟʘʢʨʳʪʴ ʬʘʡʣ ʠ ʟʘʤʝʥʠʪʴ ʝʛʦ ʨʘʩʧʘʢʦʚʳʚʘʝʤʳʤ ʬʘʡʣʦʤ. 
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2.7 ʉʦʭʨʘʥʠʪʴ ʩʥʠʤʦʢ 

 
ʂʦʤʘʥʜʘ ʤʝʥʶ çʉʦʭʨʘʥʠʪʴ ʩʥʠʤʦʢè ʧʦʟʚʦʣʷʝʪ ʩʦʟʜʘʪʴ ʦʙʣʝʛʯʝʥʥʫʶ (ʩ ʨʘʟʤʝʨʦʤ ʬʘʡʣʘ 
ʦʢʦʣʦ ¼ ʠʩʭʦʜʥʦʛʦ) ʢʦʧʠʶ ʘʢʪʠʚʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʘʡʣʘ. ʉʦʙʩʪʚʝʥʥʳʝ ʨʘʙʦʯʠʝ ʣʠʩʪʳ 
Invest for Excel ʚ ʩʦʟʜʘʚʘʝʤʦʡ ʢʦʧʠʠ ʩʦʜʝʨʞʘʪ ʥʝ ʬʦʨʤʫʣʳ, ʘ ʪʦʣʴʢʦ ʟʥʘʯʝʥʠʷ, ʠ ʚʩʝ 
ʷʯʝʡʢʠ ʩʪʘʥʦʚʷʪʩʷ ʟʘʙʣʦʢʠʨʦʚʘʥʥʳʤʠ. ʂʥʦʧʢʠ ʠ ʤʘʢʨʦʩʳ ʪʘʢʞʝ ʫʜʘʣʷʶʪʩʷ. ʂ ʠʤʝʥʠ ʬʘʡʣʘ 
ʜʦʙʘʚʣʷʶʪʩʷ ʜʘʪʘ ʠ ʚʨʝʤʷ (ʚ ʬʦʨʤʘʪʝ ɻɻɻɻ-ʄʄ-ɼɼ_ʏʏ-ʄʄ-ʉʉ); ʵʪʠ ʞʝ ʜʘʪʘ ʠ ʚʨʝʤʷ 
ʚʚʦʜʷʪʩʷ ʨʷʜʦʤ ʩ ʪʘʙʣʠʮʝʡ çʆʩʥʦʚʥʳʝ ʟʥʘʯʝʥʠʷè. 
 
ʆʉʅʆɺʅʆʁ ʀʅɺɽʉʊʀʎʀʆʅʅʓʁ ʌɸʁʃ ɺʓʏʀʉʃɽʅʀʗ ʅɽ ʀɿʄɽʅʗɽʊʉʗ! 
 
ʇʨʠʤʝʨʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ: 

¶ ʊʘʢ ʢʘʢ ʚ ʬʘʡʣʝ ʩʥʠʤʢʘ ʥʝʚʦʟʤʦʞʥʦ ʠʟʤʝʥʠʪʴ ʮʠʬʨʳ, ʝʛʦ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ, 
ʝʩʣʠ ʥʝʦʙʭʦʜʠʤʦ ʩʦʭʨʘʥʠʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʠʪʫʘʮʠʶ, ʥʘʧʨʠʤʝʨ, ʜʣʷ ʮʝʣʝʡ 
ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʠʣʠ ʦʪʯʝʪʥʦʩʪʠ. 

¶ ɺ ʬʘʡʣʝ ʩʥʠʤʢʘ ʥʝʪ ʢʥʦʧʦʢ ʠ ʤʘʢʨʦʩʦʚ, ʧʦʵʪʦʤʫ ʬʘʡʣ ʤʦʞʥʦ ʧʝʨʝʜʘʪʴ ʣʠʮʫ, ʫ 
ʢʦʪʦʨʦʛʦ ʥʝ ʫʩʪʘʥʦʚʣʝʥʘ ʧʨʦʛʨʘʤʤʘ Invest for Excel. 

¶ ɹʣʘʛʦʜʘʨʷ ʤʘʣʦʤʫ ʨʘʟʤʝʨʫ ʬʘʡʣʘ ʩʥʠʤʢʘ ʦʥ ʭʦʨʦʰʦ ʧʦʜʭʦʜʠʪ ʜʣʷ ʧʝʨʝʩʳʣʢʠ ʧʦ 
ʵʣʝʢʪʨʦʥʥʦʡ ʧʦʯʪʝ. 

 
ɺʅʀʄɸʅʀɽ! ʇʦʢʘʟʘʪʴ ʨʘʥʝʝ ʩʢʨʳʪʳʝ ʩʪʨʦʢʠ ʚ ʬʘʡʣʝ ʩʥʠʤʢʘ ʥʝʚʦʟʤʦʞʥʦ.  
 

2.8 ʌʘʡʣʦʚʦʝ ʤʝʥʶ SharePoint  

 
ʌʘʡʣʦʚʦʝ ʤʝʥʶ SharePoint ʙʳʣʦ ʜʦʙʘʚʣʝʥʦ ʜʣʷ ʙʳʩʪʨʦʛʦ ʦʪʢʨʳʪʠʷ ʠ ʩʦʭʨʘʥʝʥʠʷ ʬʘʡʣʦʚ 
ʥʘ ʩʝʨʚʝʨʝ SharePoint (ʠʟʜʘʥʠʝ Enterprise). 
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ɼʣ ̫ʫʩʪʘʥʦʚʢʠ ʘʜʨʝʩʘ SharePoint ʧʦ ʫʤʦʣʯʘʥʠʶ, ʚʳʙʝʨʠʪʝ «ɸʜʨʝʩ SharePoint» ʚ Invest for 
Excel ʤʝʥʶ «SharePoint». 
 

 
 
ɺʚʝʜʠʪʝ ʘʜʨʝʩ SharePoint ʩʝʨʚʝʨʘ ʠ ʥʘʞʤʠʪʝ ʆʂ. 
 

 
 

2.9 ʇʘʨʘʤʝʪʨʳ ʩʪʨʘʥʠʮʳ 

 
ʂʦʤʘʥʜʘ Excel, ʧʦʟʚʦʣʷʶʱʘʷ ʠʟʤʝʥʠʪʴ ʧʘʨʘʤʝʪʨʳ ʩʪʨʘʥʠʮʳ ʜʣʷ ʧʝʯʘʪʠ. ɼʘʣʴʥʝʡʰʫʶ 
ʠʥʬʦʨʤʘʮʠʶ ʩʤ. ʚ ʩʧʨʘʚʢʝ Excel. 
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2.10 ʇʨʠʥʪʝʨ 

 
ɼʣʷ ʚʳʙʦʨʘ ʧʨʠʥʪʝʨʘ ʦʪʢʨʦʡʪʝ ʤʝʥʶ çʌʘʡʣè ʧʨʦʛʨʘʤʤʳ Invest for Excel ʠ ʚʳʙʝʨʠʪʝ 
ʢʦʤʘʥʜʫ çʇʨʠʥʪʝʨé». 
 

 
 
 

2.11 ʇʝʯʘʪʴ 

 
ɺʳʙʝʨʠʪʝ ʦʪʯʝʪʳ ʜʣʷ ʧʝʯʘʪʠ: 
 

 
 
 
ʉʥʘʯʘʣʘ ʚʳʙʝʨʠʪʝ, ʯʪʦ ʠʤʝʥʥʦ ʚʳ ʭʦʪʠʪʝ ʨʘʩʧʝʯʘʪʘʪʴ, ʠ ʬʘʡʣ,r ʠʟ ʢʦʪʦʨʳʭ ʙʫʜʫʪ ʚʟʷʪʳ 
ʜʘʥʥʳʝ, ʘ ʟʘʪʝʤ ʥʘʞʤʠʪʝ ʥʘ ʢʥʦʧʢʫ çʇʝʯʘʪʴè. ʄʦʞʥʦ ʪʘʢʞʝ ʚʳʙʨʘʪʴ ʢʦʣʠʯʝʩʪʚʦ ʢʦʧʠʡ ʜʣʷ 
ʧʝʯʘʪʠ. ʏʪʦʙʳ ʧʨʦʚʝʨʠʪʴ, ʢʘʢ ʙʫʜʝʪ ʚʳʛʣʷʜʝʪʴ ʨʘʩʧʝʯʘʪʘʥʥʳʡ ʦʪʯʝʪ, ʥʘʞʤʠʪʝ ʢʥʦʧʢʫ 
çʇʨʝʜʚʘʨʠʪʝʣʴʥʳʡ ʧʨʦʩʤʦʪʨè. ɺ ʨʝʞʠʤʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʧʨʦʩʤʦʪʨʘ ʤʦʞʥʦ 
ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʩʝ ʧʨʝʜʣʘʛʘʝʤʳʝ Excel ʚʦʟʤʦʞʥʦʩʪʠ, ʯʪʦʙʳ ʨʘʩʧʝʯʘʪʢʘ ʧʨʠʦʙʨʝʣʘ ʥʫʞʥʳʡ 
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ʚʠʜ ʠ ʬʦʨʤʘʪ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʩʦʟʜʘʥʥʳʝ ʚʘʤʠ ʜʠʘʛʨʘʤʤʳ ʦʪʦʙʨʘʞʘʶʪʩʷ ʚ 
ʧʨʘʚʦʡ ʯʘʩʪʠ ʦʩʥʦʚʥʦʛʦ ʜʠʘʣʦʛʦʚʦʛʦ ʦʢʥʘ; ʠʭ ʪʘʢʞʝ ʤʦʞʥʦ ʚʳʙʨʘʪʴ ʜʣʷ ʨʘʩʧʝʯʘʪʢʠ.  
 

 ʄʦʞʥʦ ʚʳʙʨʘʪʴ, ʢʘʢʠʝ ʠʤʝʥʥʦ ʩʪʦʣʙʮʳ ʙʫʜʫʪ ʚʳʚʝʜʝʥʳ ʥʘ ʧʝʯʘʪʴ 
(ʥʘʧʨʠʤʝʨ, ʪʦʣʴʢʦ ʧʝʨʚʳʝ 5 ʣʝʪ). 
ʇʨʠ ʥʘʞʘʪʠʠ ʢʥʦʧʢʠ çʇʝʨʠʦʜʳé» ʧʦʷʚʠʪʴʩʷ ʜʠʘʣʦʛʦʚʦʝ ʦʢʥʦ: 
 

 
ɺr ʜʝʣʝʥʥʳʝ ʩʠʥʠʤ ʧʝʨʠʦʜʳ ʙʫʜʫʪ 
ʦʪʧʨʘʚʣʝʥʳ ʥʘ ʧʝʯʘʪʴ. 

 
 

 
 
 
 
 
 
 

 
 
ɺ ʢʘʞʜʦʤ ʦʢʥʝ ʧʨʦʛʨʘʤʤʳ ʪʘʢʞʝ ʝʩʪʴ ʢʥʦʧʢʘ çʇʝʯʘʪʴè, ʧʦʟʚʦʣʷʶʱʘʷ ʚʳʚʝʩʪʠ ʥʘ ʧʝʯʘʪʴ 
ʘʢʪʠʚʥʦʝ ʦʢʥʦ. 
 
 

2.12 ɺʳʭʦʜ 

 
ɼʣʷ ʚʳʭʦʜʘ ʠʟ Invest for Excel ʚʳʙʝʨʠʪʝ ʢʦʤʘʥʜʫ çɺʳʭʦʜè ʤʝʥʶ çʌʘʡʣè. ʇʨʦʛʨʘʤʤʘ 
ʚʳʚʝʜʝʪ ʟʘʧʨʦʩ ʥʘ ʧʦʜʪʚʝʨʞʜʝʥʠʝ. 
 

 
 
 
ɽʩʣʠ ʩ ʤʦʤʝʥʪʘ ʧʦʩʣʝʜʥʝʛʦ ʩʦʭʨʘʥʝʥʠʷ ʚ ʢʘʢʦʤ-ʣʠʙʦ ʠʟ ʦʪʢʨʳʪʳʭ ʬʘʡʣʦʚ Excel ʙʳʣʠ 
ʩʜʝʣʘʥʳ ʠʟʤʝʥʝʥʠʷ, ʧʨʦʛʨʘʤʤʘ ʩʧʨʦʩʠʪ, ʩʦʭʨʘʥʠʪʴ ʣʠ ʠʭ. 
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3 ɺʚʦʜ (ʚʚʦʜ ʜʘʥʥʳʭ) 
 
ʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʚʳʯʠʩʣʝʥʠʝ ʥʘʯʠʥʘʝʪʩʷ ʩ ʚʚʦʜʘ ʦʩʥʦʚʥʳʭ ʟʥʘʯʝʥʠʡ. ɼʣʷ ʧʝʨʝʭʦʜʘ ʥʘ 
ʵʢʨʘʥ çʆʩʥʦʚʥʳʝ ʟʥʘʯʝʥʠʷè ʚʳʙʝʨʠʪʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʢʦʤʘʥʜʫ ʚ ʤʝʥʶ çɺʚʦʜè. 
ʄʦʞʥʦ ʪʘʢʞʝ ʥʘʞʘʪʴ ʢʥʦʧʢʫ çʆʩʥʦʚʥʳʝ ʟʥʘʯʝʥʠʷè ʚ ʛʣʘʚʥʦʤ ʤʝʥʶ. ɽʩʣʠ ʚʳ ʝʱʝ ʥʝ 
ʦʪʢʨʳʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʘʡʣ, ʵʪʦ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʩʝʡʯʘʩ. 
 

 
 
 
ʏʪʦʙʳ ʦʪʢʨʳʪʴ ʥʦʚʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʘʡʣ, ʚʳʙʝʨʠʪʝ ʢʦʤʘʥʜʫ «ʅʦʚʳʡè; ʯʪʦʙʳ ʦʪʢʨʳʪʴ 
ʨʘʥʝʝ ʩʦʭʨʘʥʝʥʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʘʡʣ, ʥʘʞʤʠʪʝ ʢʥʦʧʢʫ «ʆʪʢʨʳʪʴ...». 
 
 

3.1 ʉʨʦʢ ʚʳʯʠʩʣʝʥʠʷ 

 
ɺ ʥʘʯʘʣʝ ʥʦʚʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʚʳʯʠʩʣʝʥʠʷ ʦʪʢʨʳʚʘʝʪʩʷ ʜʠʘʣʦʛʦʚʦʝ ʦʢʥʦ çʉʨʦʢ 
ʚʳʯʠʩʣʝʥʠʷè. ʅʝʦʙʭʦʜʠʤʦ ʚʳʙʨʘʪʴ ʦʙʱʠʡ ʧʝʨʠʦʜ ʦʭʚʘʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʚʳʯʠʩʣʝʥʠʷ. 
 
ʇʦ ʫʤʦʣʯʘʥʠʶ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʝʨʠʦʜʠʟʘʮʠʷ ʩʨʦʢʘ ʚʳʯʠʩʣʝʥʠʷ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʛʦʜʘʤ.  
 
ʄʦʞʥʦ ʧʨʠʤʝʥʠʪʴ ʙʦʣʝʝ ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʪʦʨʦʤ ʩʨʦʢ ʠʥʚʝʩʪʠʮʠʡ ʤʦʞʝʪ 
ʙʳʪʴ ʨʘʟʙʠʪ ʥʘ ʜʚʘ ʵʪʘʧʘ (ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʠʥʪʝʨʚʘʣʳ ʚʳʯʠʩʣʝʥʠʡ ʧʝʨʝʤʝʥʥʳʤʠ). 
ʕʪʘʧʳ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʠʥʪʝʨʚʘʣʳ. ʄʠʥʠʤʘʣʴʥʘʷ ʜʣʠʥʘ ʠʥʪʝʨʚʘʣʘ ʤʦʞʝʪ 
ʩʦʩʪʘʚʣʷʪʴ 1 ʤʝʩʷʮ, ʤʘʢʩʠʤʘʣʴʥʘʷ ï 1 ʛʦʜ. ʕʪʦʪ ʧʦʜʭʦʜ ʧʦʟʚʦʣʷʝʪ ʘʥʘʣʠʟʠʨʦʚʘʪʴ 
ʨʘʟʣʠʯʥʳʝ ʵʪʘʧʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ (ʧʝʨʚʳʡ ï ʵʪʘʧ ʟʘʧʫʩʢʘ ʠ ʚʪʦʨʦʡ ï ʵʪʘʧ 
ʵʢʩʧʣʫʘʪʘʮʠʠ) ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʧʦʜʨʦʙʥʦ.  
 

ɼʠʘʣʦʛ çʉʨʦʢ ʚʳʯʠʩʣʝʥʠʷè ʤʦʞʥʦ ʦʪʢʨʳʪʴ, ʥʘʞʘʚ ʥʘ ʢʥʦʧʢʫ  ʥʘ ʵʢʨʘʥʝ çʆʩʥʦʚʥʳʝ 
ʟʥʘʯʝʥʠʷè. 
 
ʅʘ ʣʠʩʪʝ ʚʳʯʠʩʣʝʥʠʡ ʤʦʞʝʪ ʙʳʪʴ ʜʦ 240 ʩʪʦʣʙʮʦʚ. ʈʝʢʦʤʝʥʜʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʨʦʢ 
ʚʳʯʠʩʣʝʥʠʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʩʨʦʢʫ ʩʣʫʞʙʳ ʦʙʲʝʢʪʘ ʠʥʚʝʩʪʠʮʠʡ. ɺ ʠʜʝʘʣʝ ʵʪʦ 
ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʨʦʢ ʩʣʫʞʙʳ ʦʙʲʝʢʪʘ; ʝʩʣʠ ʵʪʦʪ ʩʨʦʢ ʥʝ ʠʟʚʝʩʪʝʥ, ʝʛʦ ʪʝʭʥʠʯʝʩʢʠʡ ʩʨʦʢ 
ʩʣʫʞʙʳ; ʝʩʣʠ ʦʙʘ ʵʪʠʭ ʩʨʦʢʘ ʥʝʠʟʚʝʩʪʥʳ, ʩʣʝʜʫʝʪ ʚʳʙʠʨʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʩʨʦʢʘ ʚʳʯʠʩʣʝʥʠʷ 
ʩʨʦʢ ʘʤʦʨʪʠʟʘʮʠʠ ʦʙʲʝʢʪʘ. ʄʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠ ʙʦʣʝʝ ʢʦʨʦʪʢʠʡ ʩʨʦʢ ʠʥʚʝʩʪʠʮʠʡ, ʝʩʣʠ 
ʫʯʠʪʳʚʘʪʴ ʚ ʧʨʦʝʢʪʝ ʦʩʪʘʪʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ.  
 
ɺʳʙʝʨʠʪʝ ʤʝʩʷʮ, ʚ ʢʦʪʦʨʦʤ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ ʢʦʤʧʘʥʠʠ (ʧʦ ʫʤʦʣʯʘʥʠʶ ï 
ʜʝʢʘʙʨʴ). ʇʨʦʛʨʘʤʤʘ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʨʘʟʜʝʣʷʝʪ ʩʨʦʢ ʚʳʯʠʩʣʝʥʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʛʦʜʳ. ʕʪʦ 
ʦʩʦʙʝʥʥʦ ʚʘʞʥʦ, ʝʩʣʠ ʧʨʠʥʠʤʘʶʪʩʷ ʚʦ ʚʥʠʤʘʥʠʝ ʬʠʥʘʥʩʦʚʳʝ ʵʬʬʝʢʪʳ ʘʤʦʨʪʠʟʘʮʠʠ ʠ 
ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 
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ʇʝʨʠʦʜʠʟʘʮʠʶ ʩʨʦʢʘ ʚʳʯʠʩʣʝʥʠʷ ʤʦʞʥʦ ʟʘʜʘʪʴ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʛʦʜʘʤ ʠʣʠ ʙʦʣʝʝ 
ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʦʡ. ɽʩʣʠ ʚʳ ʚʳʧʦʣʥʷʝʪʝ ʚʳʯʠʩʣʝʥʠʝ ʧʦ ʛʦʜʘʤ, ʧʨʦʩʪʦ ʥʘʞʤʠʪʝ «OK». 
 

 
 
 
ɼʝʪʘʣʠʟʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʚʳʯʠʩʣʝʥʠʷ ʤʦʞʝʪ ʩʦʩʪʦʷʪʴ ʠʟ ʦʜʥʦʛʦ ʠʣʠ ʜʚʫʭ ʵʪʘʧʦʚ. ʉʨʦʢ 
ʚʳʯʠʩʣʝʥʠʷ ʤʦʞʥʦ ʨʘʟʙʠʪʴ ʥʘ ʜʚʘ ʵʪʘʧʘ, ʚ ʢʘʞʜʦʤ ʠʟ ʢʦʪʦʨʳʭ ʧʝʨʠʦʜʳ ʙʫʜʫʪ ʠʤʝʪʴ 
ʨʘʟʣʠʯʥʫʶ ʜʣʠʥʫ: ʥʘʧʨʠʤʝʨ, ʥʘ ʵʪʘʧʝ 1 ï ʢʚʘʨʪʘʣ, ʥʘ ʵʪʘʧʝ 2 ï ʛʦʜ. 
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ɺ ʧʨʠʤʝʨʝ ʚʳʰʝ ʩʨʦʢ ʚʳʯʠʩʣʝʥʠʷ ʩʦʩʪʘʚʣʷʝʪ 10 ʣʝʪ 6 ʤʝʩʷʮʝʚ: 1-ʡ ʵʪʘʧ ʟʘʥʠʤʘʝʪ 1,5 
ʛʦʜʘ ʩ ʠʥʪʝʨʚʘʣʘʤʠ ʚʳʯʠʩʣʝʥʠʡ ʧʦ 6 ʤʝʩʷʮʝʚ; 2-ʡ ʵʪʘʧ ʟʘʥʠʤʘʝʪ 9 ʣʝʪ ʩ ʠʥʪʝʨʚʘʣʘʤʠ 
ʚʳʯʠʩʣʝʥʠʡ ʧʦ 1 ʛʦʜʫ. 

3.1.1 ʊʦʯʢʘ ʚʳʯʠʩʣʝʥʠʷ 

 

 
 
ʂʘʢ ʧʨʘʚʠʣʦ, ʯʠʩʪʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʚʳʯʠʩʣʝʥʠʷ ʜʠʩʢʦʥʪʠʨʫʝʪʩʷ ʢ 
ʥʘʯʘʣʫ ʩʨʦʢʘ ʚʳʯʠʩʣʝʥʠʷ. ʇʦ ʫʤʦʣʯʘʥʠʶ ʵʪʦ ʪʘʢ ʠ ʜʣʷ ʥʦʚʦʛʦ ʚʳʯʠʩʣʝʥʠʷ Invest for Excel, 
ʝʩʣʠ ʥʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʠʡ ʰʘʙʣʦʥ ʚʳʯʠʩʣʝʥʠʷ.  
 
ʇʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʪʦʯʢʫ ʚʳʯʠʩʣʝʥʠʷ ʤʦʞʥʦ ʠʟʤʝʥʠʪʴ; ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʜʦ 
ʪʦʯʢʠ ʚʳʯʠʩʣʝʥʠʷ ʢʦʤʧʘʫʥʜʠʨʫʝʪʩʷ, ʘ ʧʦʩʣʝ ʪʦʯʢʠ ʚʳʯʠʩʣʝʥʠʷ ʜʠʩʢʦʥʪʠʨʫʝʪʩʷ ʢ ʪʦʯʢʝ 
ʚʳʯʠʩʣʝʥʠʷ. 
 
ɼʣʷ ʨʘʩʯʝʪʘ ʦʢʫʧʘʝʤʦʩʪʠ ʤʦʞʝʪ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʘ ʘʣʴʪʝʨʥʘʪʠʚʥʘʷ ʪʦʯʢʘ ʚʳʯʠʩʣʝʥʠʷ. 
 
ʄʦʞʥʦ ʪʘʢʞʝ ʩʥʷʪʴ ʬʣʘʞʦʢ çɺʢʣʶʯʠʪʴ ʩʪʦʣʙʝʮ ʩ ʥʫʣʝʚʳʤ ʧʝʨʠʦʜʦʤè. 
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3.1.2 ʆʩʪʘʪʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ 

 
ɺ ʠʟʜʘʥʠʠ Enterprise ʤʦʞʥʦ ʚʳʙʠʨʘʪʴ ʤʝʪʦʜ ʨʘʩʯʝʪʘ ʦʩʪʘʪʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʣʷ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʚʳʯʠʩʣʝʥʠʷ. 
 
 

 
 
 
ɺʘʨʠʘʥʪ çʵʢʩʪʨʘʧʦʣʷʮʠʷè ʤʦʞʝʪ ʙʳʪʴ ʚʳʙʨʘʥ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ ʪʠʧʘ «ʜʝʡʩʪʚʫʶʱʝʝ 
ʧʨʝʜʧʨʠʷʪʠʝ», ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʢʦʪʦʨʦʛʦ ʧʣʘʥʠʨʫʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʥʝʦʛʨʘʥʠʯʝʥʥʦʛʦ 
ʚʨʝʤʝʥʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʤʦʞʥʦ, ʥʘʧʨʠʤʝʨ, ʚʳʙʨʘʪʴ ʩʨʦʢ ʚʳʯʠʩʣʝʥʠʷ ʨʘʚʥʳʤ 5 ʠʣʠ 10 ʣʝʪ 
ʠ ʚʳʙʨʘʪʴ ʧʦʩʣʝʜʥʠʡ ʪʠʧʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʘʥʠʷ ʵʢʩʪʨʘʧʦʣʷʮʠʠ. 
 
ʆʧʮʠʠ ʵʢʩʪʨʘʧʦʣʷʮʠʠ ï ʩʪʘʥʜʘʨʪʥʫ  ʁʠʣʠ ʩ ʧʨʠʨʦʩʪʦʤ ï ʤʦʞʥʦ ʚʳʙʨʘʪʴ ʚ ʪʘʙʣʠʮʝ çɸʥʘʣʠʟ 
ʨʝʥʪʘʙʝʣʴʥʦʩʪʠè (ʧʦʜʨʦʙʥʝʝ ʩʤ. ʚ ʨʘʟʜ. 4.1.2). 
 
ɺʘʨʠʘʥʪ çʆʩʪʘʪʦʯʥʳʡ ʩʪʦʣʙʝʮè (ʚʦ ʚʩʝʭ ʠʟʜʘʥʠʷʭ, ʢʨʦʤʝ Enterprise, ʵʪʦ ʝʜʠʥʩʪʚʝʥʥʳʡ 
ʚʘʨʠʘʥʪ) ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ, ʯʪʦʙʳ ʩʚʦʙʦʜʥʦ ʟʘʜʘʚʘʪʴ ʵʬʬʝʢʪʳ ʦʩʪʘʪʦʯʥʦʛʦ ʜʝʥʝʞʥʦʛʦ 
ʧʦʪʦʢʘ ʣʶʙʦʡ ʧʦʟʠʮʠʠ ʚʳʯʠʩʣʝʥʠʷ. 
 
ɺ ʠʟʜʘʥʠʠ Enterprise ʤʦʞʥʦ ʪʘʢʞʝ ʚʳʙʨʘʪʴ ʚʘʨʠʘʥʪ çʅʝʪ ʦʩʪʘʪʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠè. 
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3.1.3 ʀʩʪʦʨʠʯʝʩʢʠʝ ʧʝʨʠʦʜʳ 

 
ɺ ʘʥʘʣʠʟ ʤʦʞʥʦ ʚʢʣʶʯʠʪʴ ʠ ʬʠʥʘʥʩʦʚʫʶ ʠʩʪʦʨʠʶ. ʇʦʩʪʘʚʴʪʝ ʬʣʘʞʦʢ ʥʘʧʨʦʪʠʚ ʣʝʪ, 
ʢʦʪʦʨʳʝ ʚʳ ʭʦʪʠʪʝ ʚʢʣʶʯʠʪʴ, ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʩʪʦʣʙʮʳ ʧʦʷʚʷʪʩʷ ʚ ʜʘʣʴʥʝʡʰʠʭ 
ʪʘʙʣʠʮʘʭ ʚʳʯʠʩʣʝʥʠʡ. 
 
ɽʩʣʠ ʠʥʚʝʩʪʠʮʠʠ ʥʘʯʠʥʘʶʪʩʷ ʚ ʩʝʨʝʜʠʥʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ, ʤʦʞʥʦ ʚʢʣʶʯʠʪʴ ʚ ʚʳʯʠʩʣʝʥʠʷ 
ʫʞʝ ʠʩʪʝʢʰʠʝ ʤʝʩʷʮʳ (ʧʦʤʝʩʷʯʥʦ ʠʣʠ ʩ ʙʦʣʝʝ ʜʣʠʥʥʳʤ ʠʥʪʝʨʚʘʣʦʤ). 
 

 
 
 
ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ, ʭʦʪʷ ʠʩʪʦʨʠʯʝʩʢʠʝ ʧʝʨʠʦʜʳ ʥʝ ʚʢʣʶʯʘʶʪʩʷ ʚ ʨʘʩʯʝʪ ʨʝʟʫʣʴʪʘʪʘ 
ʚʳʯʠʩʣʝʥʠʷ, ʦʥʠ ʤʦʛʫʪ ʚʣʠʷʪʴ ʥʘ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ. ʀʟʤʝʥʝʥʠʷ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʤʦʛʫʪ 
ʟʘʚʠʩʝʪʴ ʦʪ ʥʘʯʘʣʴʥʦʛʦ ʩʘʣʴʜʦ ʠʩʪʦʨʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʚ ʙʘʣʘʥʩʝ. ɸ ʘʤʦʨʪʠʟʘʮʠʷ 
ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠʩʪʦʨʠʯʝʩʢʠʭ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʧʦʚʣʠʷʝʪ ʥʘ ʥʘʣʦʛʦʚʳʝ ʨʘʩʯʝʪʳ.  
 
ʇʨʠ ʚʳʚʦʜʝ ʥʘ ʧʝʯʘʪʴ ʠʣʠ ʧʨʝʟʝʥʪʘʮʠʠ ʚʳʯʠʩʣʝʥʠʡ ʩʪʦʣʙʮʳ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ 

ʠʩʪʦʨʠʯʝʩʢʠʤ ʧʝʨʠʦʜʘʤ, ʤʦʞʥʦ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʢʨʳʪʴ. ʑʝʣʢʥʠʪʝ ʢʥʦʧʢʫ  ʥʘ ʩʠʥʝʡ 
ʧʘʥʝʣʠ ʥʘʜ ʪʘʙʣʠʮʘʤʠ ʚʳʯʠʩʣʝʥʠʡ. ʏʪʦʙʳ ʧʦʢʘʟʘʪʴ ʩʪʦʣʙʮʳ, ʩʥʦʚʘ ʱʝʣʢʥʠʪʝ ʪʫ ʞʝ 
ʢʥʦʧʢʫ. 
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3.2 ʆʩʥʦʚʥʳʝ ʟʥʘʯʝʥʠʷ 

 

 
 
 
ɺʚʝʜʠʪʝ ʩʣʝʜʫʶʱʠʝ ʜʘʥʥʳʝ: 
 
 
ʆʧʠʩʘʥʠʝ ʧʨʦʝʢʪʘ: ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʪʝʢʩʪ, ʦʪʦʙʨʘʞʘʝʤʳʡ ʚ ʢʘʯʝʩʪʚʝ ʟʘʛʦʣʦʚʢʘ ʚ 

ʦʢʥʘʭ ʚʚʦʜʘ, ʦʪʯʝʪʘʭ ʠ ʨʘʩʧʝʯʘʪʢʘʭ Invest for Excel. 
 
 
ʆʧʠʩʘʥʠʝ (ʵʪʘʧʳ) ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʪʝʢʩʪ, ʦʪʦʙʨʘʞʘʝʤʳʡ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʚʳʙʨʘʥʘ 

ʜʚʫʭ-ʵʪʘʧʥʘʷ ʩʭʝʤʘ, ʩ ʦʧʠʩʘʥʠʷʤʠ ʵʪʘʧʦʚ. 
 
 
ɿʥʘʯʝʥʠʷ (1, 1000,...): ɽʜʠʥʠʮʳ (1, 1000, 1000000). ʆʧʨʝʜʝʣʷʝʪ ʪʦʯʥʦʩʪʴ ʚʳʯʠʩʣʝʥʠʡ. 

ɼʣʷ ʢʨʫʧʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʫʜʦʙʥʝʝ ʚʚʦʜʠʪʴ ʩʫʤʤʳ ʚ ʪʳʩʷʯʘʭ ʠʣʠ 
ʜʘʞʝ ʙʦʣʝʝ ʢʨʫʧʥʳʭ ʝʜʠʥʠʮʘʭ. ɽʩʣʠ ʚ ʢʘʯʝʩʪʚʝ ʫʨʦʚʥʷ ʪʦʯʥʦʩʪʠ 
ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʳʩʷʯʠ, ʚʚʝʜʠʪʝ ʚ ʵʪʦʤ ʧʦʣʝ 1000. ʕʪʦ ʟʥʘʯʝʥʠʝ 
ʦʪʦʙʨʘʞʘʝʪʩʷ ʚ ʚʳʯʠʩʣʝʥʠʷʭ ʢʘʢ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ ʪʝʢʩʪ.  

 
 
ɺʘʣʶʪʘ:  ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʪʝʢʩʪ ï ʚʘʣʶʪʘ, ʠʩʧʦʣʴʟʫʝʤʘʷ ʧʨʠ ʚʳʯʠʩʣʝʥʠʷʭ. 
  ɺʚʝʜʠʪʝ ʦʙʦʟʥʘʯʝʥʠʝ ʚʘʣʶʪʳ, ʥʘʧʨʠʤʝʨ, USD. 
 
 
 

3.2.1 ʂʦʥʚʝʨʪʘʮʠʷ ʚʘʣʶʪ  

 

ʇʨʠ ʥʘʞʘʪʠʠ ʥʘ ʢʥʦʧʢʫ  ʦʪʢʨʦʝʪʩʷ ʜʠʘʣʦʛʦʚʦʝ ʦʢʥʦ ʢʦʥʚʝʨʪʘʮʠʠ ʚʘʣʶʪ. 
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ʅʘ ʧʝʨʚʦʡ ʩʪʨʘʥʠʮʝ ʜʠʘʣʦʛʦʚʦʛʦ ʦʢʥʘ ʤʦʞʥʦ ʫʢʘʟʘʪʴ ʩʪʨʦʢʠ, ʢʦʪʦʨʳʝ ʩʦʜʝʨʞʘʪ 
ʥʝʤʦʥʝʪʘʨʥʳʝ ʜʘʥʥʳʝ (ʵʪʠ ʩʪʨʦʢʠ ʥʝ ʙʫʜʫʪ ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʧʨʠ ʧʝʨʝʩʯʝʪʝ ʚʘʣʶʪ): 
 

 
 
ʅʘ ʚʪʦʨʦʡ ʩʪʨʘʥʠʮʝ ʤʦʞʥʦ ʟʘʜʘʪʴ ʢʫʨʩ ʧʝʨʝʩʯʝʪʘ ʚʘʣʶʪ, ʘ ʪʘʢʞʝ ʦʧʮʠʠ 
çʇʨʝʦʙʨʘʟʦʚʳʚʘʪʴ ʬʦʨʤʫʣʳ ʚ ʟʥʘʯʝʥʠʷè ʠ çɿʘʙʣʦʢʠʨʦʚʘʪʴ ʬʘʡʣè. 
 

 
 
ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʧʨʠ ʢʦʥʚʝʨʪʘʮʠʠ ʚʘʣʶʪ ʧʝʨʝʩʯʠʪʳʚʘʶʪʩʷ ʪʦʣʴʢʦ ʷʯʝʡʢʠ, 
ʩʦʜʝʨʞʘʱʠʝ ʟʥʘʯʝʥʠʷ; ʬʦʨʤʫʣʳ ʦʩʪʘʶʪʩʷ ʥʝʠʟʤʝʥʥʳʤʠ. ʇʦʵʪʦʤʫ, ʥʘʧʨʠʤʝʨ, ʬʦʨʤʫʣʘ 
ʚʠʜʘ «=13000+5500+27000» ʦʩʪʘʥʝʪʩʷ ʪʘʢʦʡ ʞʝ. ʕʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʧʦʷʚʣʝʥʠʶ 

ʆʪʤʝʪʴʪʝ 
ʩʪʨʦʢʠ ʩ 
ʥʝʤʦʥʝʪʘʨʥʳʤʠ 
ʜʘʥʥʳʤʠ. 
 
ʅʘʞʤʠʪʝ ʥʘ 
ʢʥʦʧʢʫ. 
 
ʋʢʘʟʘʥʥʳʝ 
«ʩʪʨʦʢʠ ʩ 
ʥʝʤʦʥʝʪʘʨʥʳʤʠ 
ʟʥʘʯʝʥʠʷʤʠ» ʥʝ 
ʠʟʤʝʥʷʶʪʩʷ ʧʨʠ 
ʢʦʥʚʝʨʪʘʮʠʠ. 
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ʦʰʠʙʦʯʥʳʭ ʟʥʘʯʝʥʠʡ, ʝʩʣʠ ʥʝ ʫʩʪʘʥʦʚʣʝʥ ʬʣʘʞʦʢ çʇʨʝʦʙʨʘʟʦʚʳʚʘʪʴ ʬʦʨʤʫʣʳ ʚ 
ʟʥʘʯʝʥʠʷè. 
ʇʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʤʦʞʥʦ ʟʘʜʘʪʴ ʥʝʩʢʦʣʴʢʦ ʢʫʨʩʦʚ ʢʦʥʚʝʨʪʘʮʠʠ: 
 

 
 
ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʧʨʠ ʟʘʜʘʥʠʠ ʤʥʦʞʝʩʪʚʝʥʥʳʭ ʢʫʨʩʦʚ ʢʦʥʚʝʨʪʘʮʠʠ ʬʦʨʤʫʣʳ ʚʩʝʛʜʘ 
ʧʨʝʦʙʨʘʟʫʶʪʩʷ ʚ ʟʥʘʯʝʥʠʷ. 
 

3.2.2 ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 

 
ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ (ʫʯʝʪʥʘʷ ʩʪʘʚʢʘ, ʛʦʜʦʚʦʡ ʢʦʵʬʬʠʮʠʝʥʪ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ) 
ʦʙʦʟʥʘʯʘʝʪ ʟʜʝʩʴ ʪʨʝʙʫʝʤʫʶ ʥʦʨʤʫ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʘʧʠʪʘʣ, ʯʪʦ 
ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʛʦʜʦʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʦʪ ʠʥʚʝʩʪʠʮʠʡ ʘʥʘʣʦʛʠʯʥʦʛʦ ʪʠʧʘ. ʉʪʘʚʢʫ 
ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʤʦʞʥʦ ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ. 
  
Invest for Excel ʧʨʠʤʝʥʷʝʪ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʣʷ ʨʘʩʯʝʪʘ ʯʠʩʪʦʡ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 
ʠ ʦʧʨʝʜʝʣʝʥʠʷ ʩʨʦʢʘ ʦʢʫʧʘʝʤʦʩʪʠ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʜʠʩʢʦʥʪʠʨʫʶʪʩʷ ʢ 
ʪʝʢʫʱʝʤʫ ʤʦʤʝʥʪʫ ʩ ʚʚʝʜʝʥʥʳʤ ʢʦʵʬʬʠʮʠʝʥʪʦʤ. ʂʦʵʬʬʠʮʠʝʥʪ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 
ʨʘʙʦʪʘʝʪ ʢʘʢ ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʝʩʮʝʥʝʥʠʷ ʚʘʣʶʪʳ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʪʨʝʙʫʝʤʘʷ ʥʦʨʤʘ 
ʜʦʭʦʜʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 10%, ʪʦ 1 ʤʣʥ. ʜʦʣʣ. ʉʐɸ, ʧʦʣʫʯʝʥʥʳʡ ʯʝʨʝʟ ʛʦʜ, ʩʪʦʠʪ 909 090 
ʤʣʥ. ʜʦʣʣ. ʉʐɸ ʚ ʩʝʛʦʜʥʷʰʥʠʭ ʮʝʥʘʭ (ʪʝʢʫʱʘʷ ʩʪʦʠʤʦʩʪʴ). 
 
ɿʘʜʘʚʘʷ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʩʣʝʜʫʝʪ ʟʘʜʘʪʴ ʩʝʙʝ ʚʦʧʨʦʩ: ʢʘʢʘʷ ʜʦʭʦʜʥʦʩʪʴ ʙʫʜʝʪ ʫ 
ʜʨʫʛʠʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʪʦʡ ʞʝ ʢʘʪʝʛʦʨʠʠ ʨʠʩʢʦʚ? ʏʝʤ ʚʳʰʝ ʨʠʩʢ, ʪʝʤ ʚʳʰʝ ʜʦʣʞʥʘ ʙʳʪʴ 
ʦʞʠʜʘʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ. ʋʨʦʚʝʥʴ ʚʤʝʥʝʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʟʘʚʠʩʠʪ ʪʘʢʞʝ ʦʪ 
ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʦʞʠʜʘʥʠʡ ʜʦʭʦʜʥʦʩʪʠ ʩʦ ʩʪʦʨʦʥʳ ʩʦʙʩʪʚʝʥʥʠʢʘ, 
ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʠ ʪ.ʧ. ʇʦʵʪʦʤʫ ʢʨʠʪʝʨʠʠ ʪʨʝʙʫʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʦʙʳʯʥʦ 
ʟʘʜʘʶʪʩʷ ʦʪʜʝʣʴʥʦ ʜʣʷ ʢʘʞʜʦʡ ʢʦʤʧʘʥʠʠ ʠ ʢʘʞʜʦʛʦ ʩʣʫʯʘʷ. ʂʦʤʧʘʥʠʷ ʦʙʳʯʥʦ ʠʤʝʝʪ 
ʩʦʙʩʪʚʝʥʥʫʶ ʪʨʝʙʫʝʤʫʶ ʥʦʨʤʫ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ. ʄʠʥʠʤʘʣʴʥʘʷ ʥʦʨʤʘ 
ʜʦʭʦʜʥʦʩʪʠ ʨʘʚʥʘ ʩʪʦʠʤʦʩʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ.  
 
ʅʘ ʧʨʘʢʪʠʢʝ ʪʨʝʙʫʝʤʘʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ ʯʘʩʪʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦʰʘʛʦʚʦ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 
ʚʠʜʘ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʇʦʰʘʛʦʚʳʡ ʧʦʜʭʦʜ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʥʦʨʤʳ ʜʦʭʦʜʥʦʩʪʠ 
ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʠʥʚʝʩʪʠʮʠʡ ʧʦʟʚʦʣʷʝʪ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʜʝʣʝʛʠʨʦʚʘʪʴ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ, ʘ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʫʧʨʘʚʣʷʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴ  ʁ
ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʙʨʘʥʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʦʡ. 
 
ʂʃɸʉʉʀʌʀʂɸʎʀʗ ʀʅɺɽʉʊʀʎʀʁ: 

 
ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʠʥʚʝʩʪʠʮʠʡ ʠ ʪʨʝʙʫʝʤʦʡ ʥʦʨʤʳ ʜʦʭʦʜʥʦʩʪʠ ʤʦʞʝʪ ʚʘʨʴʠʨʦʚʘʪʴʩʷ, 
ʥʘʧʨʠʤʝʨ:  
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ʂʣʘʩʩ   ʄʦʪʠʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʅʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ 

1.  ɺʳʥʫʞʜʘʶʱʠʝ ʧʨʠʯʠʥʳ    ï 

2.  ʉʦʭʨʘʥʠʪʴ ʜʦʣʶ ʨʳʥʢʘ            ʇʨʠʤʝʨ: 6% 

3.  ɿʘʤʝʥʠʪʴ ʪʝʢʫʱʠʝ ʠʥʚʝʩʪʠʮʠʠ          ʇʨʠʤʝʨ: 12% 

4.  ʉʦʢʨʘʪʠʪʴ ʨʘʩʭʦʜʳ                                           ʇʨʠʤʝʨ: 15% 

5.  ʇʦʚʳʩʠʪʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ                                ʇʨʠʤʝʨ: 20% 

6.  ɺʳʡʪʠ ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ  ʇʨʠʤʝʨ: 25% 

 
ʀʩʪʦʯʥʠʢ: Honko 1979.  
 
 ʇʨʦʛʨʘʤʤʘ ʧʝʨʝʩʯʠʪʳʚʘʝʪ ʛʦʜʦʚʫʶ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʦʠʥʪʝʨʚʘʣʴʥʦ ʠ ʧʦʤʝʩʷʯʥʦ. 
ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʪʨʝʙʫʝʤʘʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ ʜʦ ʠ ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ 
ʨʘʟʣʠʯʥʘ! ʆʙʨʘʪʠʪʝ ʪʘʢʞʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ, ʝʩʣʠ ʚʭʦʜʥʳʝ ʟʥʘʯʝʥʠʷ ʜʘʥʳ ʙʝʟ ʫʯʝʪʘ 
ʠʥʬʣʷʮʠʠ, ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʥʝ ʜʦʣʞʥʘ ʚʢʣʶʯʘʪʴ ʠʥʬʣʷʮʠʶ. 
 

3.2.2.1 WACC ï ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ 

 
ɿʘʜʘʚʘʷ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʤʦʞʥʦ ʫʯʝʩʪʴ ʟʥʘʥʠʷ ʦ ʪʦʤ, ʢʘʢʦʚ rʪʨʝʙʫʝʤʘʷ ʥʦʨʤʘ 
ʜʦʭʦʜʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʠ ʦʪʥʦʰʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢ 
ʟʘʝʤʥʦʤʫ.  

 

ʑʝʣʢʥʠʪʝ ʢʥʦʧʢʫ  ʨʷʜʦʤ ʩ ʧʦʣʝʤ ʚʚʦʜʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʥʘʞʤʠʪʝ ʢʥʦʧʢʫ 
«WACCé» ʠ ʚʚʝʜʠʪʝ ʥʝʦʙʭʦʜʠʤʳʝ ʜʘʥʥʳʝ. ɺ ʜʠʘʣʦʛʦʚʦʤ ʦʢʥʝ WACC ʝʩʪʴ ʦʪʜʝʣʴʥʳʝ 
ʚʢʣʘʜʢʠ ʬʦʨʤʫʣ (çʌʦʨʤʫʣʘè) ʠ ʦʧʨʝʜʝʣʝʥʠʡ (çʀʩʧʦʣʴʟʦʚʘʥʠʝè). ɽʩʣʠ ʥʘʞʘʪʴ ʢʥʦʧʢʫ 
çʀʩʧʦʣʴʟʦʚʘʪʴ ʚʳʯʠʩʣʝʥʥʫʶ WACC ʢʘʢ ʢʦʵʬʬʠʮʠʝʥʪ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷè, 
ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʥʘ ʢʘʢ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. 
 

 
 
ɺ ʧʨʠʤʝʨʝ ʚʳʰʝ ʤʳ ʚʚʝʣʠ 7% ʢʘʢ ʩʨʝʜʥʶʶ ʩʪʦʠʤʦʩʪʴ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ, 15% ʢʘʢ 
ʪʨʝʙʫʝʤʳʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ; ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ 
ʢʦʤʧʘʥʠʠ ʨʘʚʥʘ 29%. ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 500 000, ʘ ʟʘʝʤʥʳʡ ʢʘʧʠʪʘʣ 
400 000. ɽʩʣʠ ʥʘʞʘʪʴ ʢʥʦʧʢʫ çʀʩʧʦʣʴʟʦʚʘʪʴ ʚʳʯʠʩʣʝʥʥʫʶ WACC ʢʘʢ ʢʦʵʬʬʠʮʠʝʥʪ 
ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷè, ʧʨʦʛʨʘʤʤʘ ʩʢʦʧʠʨʫʝʪ ʨʘʩʩʯʠʪʘʥʥʦʝ ʟʥʘʯʝʥʠʝ WACC ʚ ʧʦʣʝ ʚʚʦʜʘ 
ʚʤʝʥʝʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. ʌʦʨʤʫʣʘ ʚʳʯʠʩʣʝʥʠʷ WACC: 
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ʇʨʦʮʝʥʪʥʳʝ ʟʥʘʯʝʥʠʷ ʚʚʦʜʷʪʩʷ ʯʠʩʣʘʤʠ (ʥʘʧʨʠʤʝʨ, 10% ʚʚʦʜʠʪʩʷ ʢʘʢ ʯʠʩʣʦ 10). 
ʇʨʦʛʨʘʤʤʘ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʧʨʝʦʙʨʘʟʫʝʪ ʚʚʝʜʝʥʥʳʝ ʯʠʩʣʘ ʚ ʜʨʦʙʥʳʝ ʟʥʘʯʝʥʠʷ. 

 

3.2.2.2 ʇʝʨʝʤʝʥʥʘʷ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 

 
ʉʚʦʙʦʜʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʚ ʢʘʞʜʦʤ ʧʝʨʠʦʜʝ (ʩʪʦʣʙʮʝ) ʤʦʞʝʪ ʜʠʩʢʦʥʪʠʨʦʚʘʪʴʩʷ ʠʣʠ 
ʢʦʤʧʘʫʥʜʠʨʦʚʘʪʴʩʷ ʢ ʪʦʯʢʝ ʚʳʯʠʩʣʝʥʠʷ ʩ ʨʘʟʣʠʯʥʳʤʠ ʩʪʘʚʢʘʤʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. 
 

ɿʘʜʘʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʝʨʝʤʝʥʥʳʭ ʩʪʘʚʦʢ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʤʦʞʥʦ, ʥʘʞʘʚ ʢʥʦʧʢʫ  
ʨʷʜʦʤ ʩ ʧʦʣʝʤ çʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷè ʚ ʦʢʥʝ çʆʩʥʦʚʥʳʝ ʟʥʘʯʝʥʠʷè: 
 

 
 
ɺʳʙʝʨʠʪʝ çʇʝʨʝʤʝʥʥʘʷ ʫʯʝʪʥʘʷ ʩʪʘʚʢʘè ʚ ʜʠʘʣʦʛʦʚʦʤ ʦʢʥʝ çʋʯʝʪʥʘʷ ʩʪʘʚʢʘè: 
 

 
 
ʇʨʠ ʥʘʞʘʪʠʠ ʢʥʦʧʢʠ çʆʂè ʧʨʦʛʨʘʤʤʘ ʦʪʢʨʦʝʪ ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʥʘ 
ʣʠʩʪʝ çɺʳʯʠʩʣʝʥʠʷè, ʛʜʝ ʤʦʞʥʦ ʫʢʘʟʘʪʴ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʣʷ ʢʘʞʜʦʛʦ ʜʚʠʞʝʥʠʷ 
ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ: 
 

 
 
ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʢʘʞʜʦʤ ʩʪʦʣʙʮʝ ʜʠʩʢʦʥʪʠʨʫʝʪʩʷ 
ʠʣʠ ʢʦʤʧʘʫʥʜʠʨʫʝʪʩʷ ʢ ʪʦʯʢʝ ʚʳʯʠʩʣʝʥʠʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ, ʫʢʘʟʘʥʥʦʡ ʜʣʷ 
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ʜʘʥʥʦʛʦ ʩʪʦʣʙʮʘ. ɺʚʦʜʠʪʝ ʛʦʜʦʚʳʝ ʫʯʝʪʥʳʝ ʩʪʘʚʢʠ, ʜʘʞʝ ʝʩʣʠ ʧʝʨʠʦʜ, ʫʯʠʪʳʚʘʝʤʳʡ ʚ 
ʩʪʦʣʙʮʝ, ʢʦʨʦʯʝ 12 ʤʝʩʷʮʝʚ. 
 

3.2.2.3 ʉʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

 
ʉʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚʢʣʶʯʘʝʪʩʷ ʚ ʪʘʙʣʠʮʫ ʦʩʥʦʚʥʳʭ ʟʥʘʯʝʥʠʡ, ʝʩʣʠ ʚ ʬʘʡʣ 
ʚʢʣʶʯʝʥ ʨʘʩʯʝʪ ʩʚʦʙʦʜʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʥʘ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ (ʯʪʦʙʳ ʚʢʣʶʯʠʪʴ: 
ʟʘʢʣʘʜʢʘ çɼʨʫʛʦʝè > çʇʘʨʘʤʝʪʨʳè > ʟʘʢʣʘʜʢʘ çɼʨʫʛʠʝ ʇʘʨʘʤʝʪʨʳè > çɺʢʣʶʯʠʪʴ 
ʚʳʯʠʩʣʝʥʠʝ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʦʩʥʦʚʘʥʥʦʝ ʥʘ ʉʚʦʙʦʜʥʦʤ ɼʝʥ. ʇʦʪʦʢʝ ʥʘ ʉʦʙʩʪʚʝʥʥʳʡ 
ʂʘʧʠʪʘʣ (FCFE)»). 
 

 
 
ɺʚʝʜʠʪʝ ʪʨʝʙʫʝʤʫʶ ʥʦʨʤʫ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʧʦʩʣʝ ʫʜʝʨʞʘʥʠʷ ʥʘʣʦʛʦʚ. 
ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ Invest for Excel ʥʝ ʜʝʣʘʝʪ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤʠ ʠ 
ʦʙʳʢʥʦʚʝʥʥʳʤʠ ʘʢʮʠʷʤʠ. ʉʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʦʥʠʤʘʝʪʩʷ ʢʘʢ ʜʦʭʦʜʥʦʩʪʴ 
ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʮʝʣʦʤ. 
 

3.2.3 ʉʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ 

 
ɺʚʝʜʠʪʝ ʩʪʘʚʢʫ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʠ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ ʧʝʨʚʳʭ ʧʷʪʠ ʣʝʪ. 
ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʩʪʘʚʢʘ ʜʣʷ ʧʷʪʦʛʦ ʛʦʜʘ ʦʩʪʘʥʝʪʩʷ ʥʝʠʟʤʝʥʥʦʡ ʠ ʚ ʪʝʯʝʥʠʝ 
ʦʩʪʘʚʰʝʛʦʩʷ ʩʨʦʢʘ ʚʳʯʠʩʣʝʥʠʷ. ʕʪʦʪ ʤʝʭʘʥʠʟʤ ʧʦʟʚʦʣʷʝʪ ʫʯʠʪʳʚʘʪʴ ʚ ʨʘʩʯʝʪʘʭ 
ʠʟʤʝʥʷʶʱʠʝʩʷ ʩʪʘʚʢʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 
 
ɽʩʣʠ ʦʨʛʘʥʠʟʘʮʠʷ ʦʩʚʦʙʦʞʜʝʥʘ ʦʪ ʥʘʣʦʛʦʚ ʠʣʠ ʥʘʣʦʛʠ ʧʦ ʢʘʢʦʡ-ʣʠʙʦ ʧʨʠʯʠʥʝ ʥʝ 
ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʨʘʩʯʝʪʘʭ, ʚʚʝʜʠʪʝ 0 (ʥʦʣʴ) ʚ ʢʘʯʝʩʪʚʝ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʜʣʷ ʢʘʞʜʦʛʦ ʛʦʜʘ. ɺ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʳʯʠʩʣʝʥʠʷʭ ʥʘʣʦʛʠ ʥʝʨʝʜʢʦ ʧʦʣʥʦʩʪʴʶ ʠʛʥʦʨʠʨʫʶʪʩʷ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ 
ʜʦʣʞʥʘ ʦʧʨʝʜʝʣʷʪʴʩʷ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʦ ʫʜʝʨʞʘʥʠʷ ʥʘʣʦʛʦʚ. 
 
ʂʦʛʜʘ ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʙʫʜʝʪ ʫʢʘʟʘʥʘ, ʚʣʠʷʥʠʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʥʘ ʜʦʭʦʜ ʧʨʠ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʘʩʯʝʪʘʭ ʙʫʜʝʪ ʨʘʚʥʦ ʩʪʘʚʢʝ ʥʘʣʦʛʘ. ɸʤʦʨʪʠʟʘʮʠʷ ʚʣʠʷʝʪ ʥʘ ʨʝʟʫʣʴʪʘʪ, 
ʫʤʝʥʴʰʘʷ ʢʦʣʠʯʝʩʪʚʦ ʚʳʧʣʘʯʠʚʘʝʤʦʛʦ ʥʘʣʦʛʘ (ʠʩʭʦʜʷʱʠʡ ʧʦʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ). 
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3.2.4 ʇʘʨʘʤʝʪʨʳ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ 

 

 ʅʘʞʤʠʪʝ ʵʪʫ ʢʥʦʧʢʫ, ʯʪʦʙʳ ʦʪʢʨʳʪʴ ʜʠʘʣʦʛʦʚʦʝ ʦʢʥʦ ʧʘʨʘʤʝʪʨʦʚ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ. 

 

 
 
ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʤʦʞʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʠʣʠ ʚʚʦʜʠʪʴʩʷ ʚʨʫʯʥʫʶ. 
 

3.2.4.1 ʅʘʣʦʛ ʚʳʯʠʩʣʷʝʪʩʷ ʘʚʪʦʤʘʪʠʯʝʩʢʠ 

 

3.2.4.1.1  ʆʧʮʠʷ çʋʯʝʩʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʥʘʣʦʛʦʚʳʡ ʵʬʬʝʢʪ» 

 
ʈʝʟʫʣʴʪʘʪ ʠʥʚʝʩʪʠʮʠʡ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʠʩʭʦʜʷ ʠʟ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ 
ʩʨʝʜʩʪʚ ʧʦʩʣʝ ʫʜʝʨʞʘʥʠʷ ʥʘʣʦʛʘ. ʕʬʬʝʢʪʦʤ ʥʘʣʦʛʘ ʷʚʣʷʝʪʩʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʫʤʝʥʴʰʝʥʠʝ 
ʧʨʠʙʳʣʠ ʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ʇʦ ʫʤʦʣʯʘʥʠʶ ʧʨʠ ʦʮʝʥʢʝ ʠʥʚʝʩʪʠʮʠʡ ʧʨʠʥʠʤʘʝʪʩʷ ʚʦ 
ʚʥʠʤʘʥʠʝ ʪʦʣʴʢʦ ʵʪʦʪ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʵʬʬʝʢʪ. 
 
ʆʜʥʘʢʦ, ʝʩʣʠ ʫʩʪʘʥʦʚʠʪʴ ʬʣʘʞʦʢ çʋʯʝʩʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʥʘʣʦʛʦʚʳʡ ʵʬʬʝʢʪè, ʪʦ ʙʫʜʫʪ 
ʫʯʠʪʳʚʘʪʴʩʷ ʠ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʵʬʬʝʢʪʳ ʥʘʣʦʛʘ, ʝʩʣʠ ʠʥʚʝʩʪʠʮʠʷ (ʢʘʢ ʧʨʘʚʠʣʦ, ʚ 
ʥʘʯʘʣʴʥʳʡ ʧʝʨʠʦʜ) ʧʨʠʚʦʜʠʪ ʢ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʜʝʥʝʞʥʳʤ ʧʦʪʦʢʘʤ. ɽʩʣʠ ʢʦʤʧʘʥʠʷ ʚ ʮʝʣʦʤ 
ʷʚʣʷʝʪʩʷ ʨʝʥʪʘʙʝʣʴʥʦʡ ʠ ʨʝʰʘʶʱʠʤʠ ʩʯʠʪʘʶʪʩʷ ʝʝ ʙʫʜʫʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʯʝʪʳ, 
ʠʥʚʝʩʪʠʮʠʷ ʠʤʝʝʪ ʠ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʥʘʣʦʛʦʚʳʝ ʵʬʬʝʢʪʳ (ʫʤʝʥʴʰʝʥʠʝ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ 
ʧʨʠʙʳʣʠ ʥʘ ʫʨʦʚʥʝ ʢʦʤʧʘʥʠʠ), ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʫʯʪʝʥʳ ʚ ʚʳʯʠʩʣʝʥʠʠ ʧʨʠ ʚʳʙʦʨʝ ʵʪʦʡ 
ʦʧʮʠʠ. 
 

3.2.4.1.2  ʆʧʮʠʷ çɺʢʣʶʯʠʪʴ ʥʘʣʦʛʦʚʳʡ ʵʬʬʝʢʪ ʩʪʘʪʝʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ 
ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ» 

  
ʇʦ ʫʤʦʣʯʘʥʠʶ (ʢʦʛʜʘ ʵʪʘ ʦʧʮʠʷ ʥʝ ʚʳʙʨʘʥʘ), ʝʩʣʠ ʪʝ ʠʣʠ ʠʥʳʝ ʩʪʘʪʴʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʚʢʣʶʯʝʥʳ ʚ ʆʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ, ʥʘʣʦʛʦʚʳʡ ʵʬʬʝʢʪ ʩʪʘʪʝʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʚʢʣʶʯʘʝʪʩʷ ʚ ʵʪʦʪ ʦʪʯʝʪ, ʥʦ ʥʝ ʚ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ. 
 
ɽʩʣʠ ʵʪʦʪ ʬʣʘʞʦʢ ʫʩʪʘʥʦʚʣʝʥ, ʥʘʣʦʛʦʚʳʡ ʵʬʬʝʢʪ ʩʪʘʪʝʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʢʣʶʯʘʝʪʩʷ ʠ ʚ 
ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʣʠʷʝʪ ʥʘ ʯʠʩʪʫʶ ʪʝʢʫʱʫʶ 
ʩʪʦʠʤʦʩʪʴ (NPV). ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʥʝ ʫʯʠʪʳʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠ 
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ʦʧʨʝʜʝʣʝʥʠʠ ʢʦʵʬʬʠʮʠʝʥʪʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ʕʪʫ ʦʧʮʠʶ ʅɽ ʉʃɽɼʋɽʊ ʚʢʣʶʯʘʪʴ, ʝʩʣʠ ʚ 
ʢʘʯʝʩʪʚʝ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʠʩʧʦʣʴʟʫʝʪʩʷ WACC. 
 

3.2.4.1.3  ʀʩʢʣʶʯʝʥʠʝ ʘʤʦʨʪʠʟʘʮʠʠ ʛʫʜʚʠʣ ʠʟ ʥʘʣʦʛʦʚ 

  
ʂʦʛʜʘ ʵʪʘ ʬʫʥʢʮʠʷ ʚʢʣʶʯʝʥʘ, ʘʤʦʨʪʠʟʘʮʠʷ ʛʫʜʚʠʣ ʠʩʢʣʶʯʘʝʪʩʷ ʠʟ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ 
ʩʫʤʤʳ. 
 

3.2.4.2 ɺʚʦʜʠʪʴ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʚʨʫʯʥʫʶ 

 
ʇʨʠ ʚʢʣʶʯʝʥʠʠ ʵʪʦʡ ʦʧʮʠʠ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʚʚʦʜʠʪʩʷ ʚʨʫʯʥʫʶ. ʗʯʝʡʢʠ ʩʪʨʦʢʠ çʅʘʣʦʛ ʥʘ 
ʧʨʠʙʳʣʴè ʨʘʟʙʣʦʢʠʨʫʶʪʩʷ, ʘ ʬʦʨʤʫʣʳ ʫʜʘʣʷʶʪʩʷ. 
 
ʉʪʨʦʢʘ çʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴè ʚ ʦʪʯʝʪʝ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʦ ʫʤʦʣʯʘʥʠʶ 
ʩʦʜʝʨʞʠʪ ʩʩʳʣʢʫ ʥʘ ʩʪʨʦʢʫ çʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴè ʚ ʆʪʯʝʪʝ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ. 

3.2.4.3 ʊʝʩʪ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ ʠ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 

 
ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʄʉʌʆ) ʨʝʢʦʤʝʥʜʫʶʪ, ʯʪʦʙʳ ʪʝʩʪ ʥʘ 
ʦʙʝʩʮʝʥʝʥʠʝ ʧʨʦʚʦʜʠʣʩʷ ʜʦ ʥʘʣʦʛʦʚ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ, ʨʘʩʩʯʠʪʘʥʥʦʡ ʜʦ 
ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ. ʕʪʘ ʦʧʮʠʷ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ Invest for Excel ʧʦ ʫʤʦʣʯʘʥʠʶ (ʬʣʘʞʦʢ 
çɺʳʯʠʩʣʠʪʴ ʩʪʦʠʤʦʩʪʴ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚè ʦʪʢʣʶʯʝʥ): 
 

 
 
ʀʥʦʛʜʘ ʧʨʦʱʝ ʠʣʠ ʪʦʯʥʝʝ ʧʨʦʠʟʚʦʜʠʪʴ ʪʝʩʪ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ, 
ʠʩʧʦʣʴʟʫʷ WACC ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ, ʘ ʟʘʪʝʤ ʤʝʪʦʜʦʤ ʠʪʝʨʘʮʠʡ ʥʘʡʪʠ ʪʘʢʫʶ WACC ʜʦ 
ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ, ʢʦʪʦʨʘʷ ʜʘʩʪ ʠʩʢʦʤʳʡ ʨʝʟʫʣʴʪʘʪ. ʕʪʦ ʤʦʞʥʦ ʩʜʝʣʘʪʴ, ʫʩʪʘʥʦʚʠʚ ʜʘʥʥʳʡ 
ʬʣʘʞʦʢ. 
 

3.2.5 ɹʣʦʢʠʨʦʚʘʥʠʝ ʬʘʡʣʘ 

 
(ʕʪʘ ʬʫʥʢʮʠʷ ʜʦʩʪʫʧʥʘ ʪʦʣʴʢʦ ʚ ʠʟʜʘʥʠʷʭ Pro ʠ Enterprise) 
 

 
ɺʳ ʤʦʞʝʪʝ ʟʘʱʠʪʠʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʚʳʯʠʩʣʝʥʠʝ ʦʪ ʠʟʤʝʥʝʥʠʷ, ʥʘʞʘʚ ʢʥʦʧʢʫ 

ʙʣʦʢʠʨʦʚʘʥʠʷ. ʄʦʞʥʦ ʚʳʙʨʘʪʴ ʧʦʣʥʦʝ ʠʣʠ ʯʘʩʪʠʯʥʦʝ 
ʙʣʦʢʠʨʦʚʘʥʠʝ ʬʘʡʣʘ. 
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3.2.5.1 ʏʘʩʪʠʯʥʦʝ ʙʣʦʢʠʨʦʚʘʥʠʝ 

 
ʇʨʠ ʚʳʙʦʨʝ ʦʧʮʠʠ «ʏʘʩʪʠʯʥʦʝ ʙʣʦʢʠʨʦʚʘʥʠʝ» ʤʦʞʥʦ ʚʳʙʨʘʪʴ ʙʣʦʢʠʨʫʝʤʳʝ ʧʘʨʘʤʝʪʨʳ. 
ʕʪʦ ʧʦʣʝʟʥʦ, ʝʩʣʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʰʘʙʣʦʥ ʩ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ ʚʚʝʜʝʥʥʳʤʠ ʜʘʥʥʳʤʠ ʠʣʠ 
ʥʘʩʪʨʦʡʢʘʤʠ, ʢʦʪʦʨʳʝ ʥʝ ʜʦʣʞʥʳ ʠʟʤʝʥʷʪʴʩʷ. 
 
ʄʦʞʥʦ ʟʘʜʘʪʴ ʧʘʨʦʣʴ ʜʣʷ ʯʘʩʪʠʯʥʦʛʦ ʙʣʦʢʠʨʦʚʘʥʠʷ. ɺʅʀʄɸʅʀɽ! ʇʨʠ ʚʚʦʜʝ ʧʘʨʦʣʷ 
ʟʘʛʣʘʚʥʳʝ ʠ ʩʪʨʦʯʥʳʝ ʙʫʢʚʳ ʩʯʠʪʘʶʪʩʷ ʨʘʟʣʠʯʥʳʤʠ. 
 

 
 
ɽʩʣʠ ʚʳ ʚʚʝʣʠ ʧʘʨʦʣʴ, ʧʨʦʛʨʘʤʤʘ ʧʦʧʨʦʩʠʪ ʚʘʩ ʧʦʚʪʦʨʥʦ ʚʚʝʩʪʠ ʝʛʦ ʜʣʷ ʧʦʜʪʚʝʨʞʜʝʥʠʷ.  
 
ʇʨʠ ʧʦʧʳʪʢʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʟʘʱʠʱʝʥʥʫʶ ʬʫʥʢʮʠʶ ʦʪʦʙʨʘʞʘʝʪʩʷ ʩʦʦʙʱʝʥʠʝ: 
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3.2.5.2 ʇʦʣʥʦʝ ʙʣʦʢʠʨʦʚʘʥʠʝ 

 
ʆʧʮʠʷ çʇʦʣʥʦʝ ʙʣʦʢʠʨʦʚʘʥʠʝè ʦʟʥʘʯʘʝʪ, ʯʪʦ ʥʠʢʘʢʠʝ ʜʘʥʥʳʝ ʚ ʬʘʡʣʝ ʨʝʜʘʢʪʠʨʦʚʘʪʴ 
ʥʝʣʴʟʷ. ɺʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʤʝʱʘʪʴʩʷ ʧʦ ʬʘʡʣʫ ʠ ʨʘʩʧʝʯʘʪʳʚʘʪʴ ʨʘʩʯʝʪʳ ʩʦʭʨʘʥʷʝʪʩʷ. 
ʀʩʧʦʣʴʟʫʡʪʝ ʵʪʫ ʦʧʮʠʶ, ʝʩʣʠ ʚʳ ʭʦʪʠʪʝ ʙʳʪʴ ʫʚʝʨʝʥʥʳʤ, ʯʪʦ ʚ ʬʘʡʣ ʥʝ ʙʫʜʫʪ ʚʥʝʩʝʥʳ 
ʥʠʢʘʢʠʝ ʠʟʤʝʥʝʥʠ.̫ 
 
ɺʅʀʄɸʅʀɽ! ʇʦʩʣʝ ʧʨʠʤʝʥʝʥʠʷ ʧʦʣʥʦʛʦ ʙʣʦʢʠʨʦʚʘʥʠʷ ʩʥʷʪʴ ʝʛʦ ʥʝʚʦʟʤʦʞʥʦ. 
 
ʇʨʦʛʨʘʤʤʘ ʟʘʧʨʦʩʠʪ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʙʣʦʢʠʨʦʚʘʥʠʷ ʬʘʡʣʘ ʠ ʧʨʝʜʣʦʞʠʪ ʩʦʭʨʘʥʠʪʴ ʬʘʡʣ 
ʧʦʜ ʥʦʚʳʤ ʠʤʝʥʝʤ: 
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3.3 ʂʦʥʪʘʢʪʥʘʷ ʠʥʬʦʨʤʘʮʠʷ 

 

 
 
ɺ ʵʪʦʤ ʦʢʥʝ ʤʦʞʥʦ ʚʚʝʩʪʠ ʢʦʥʪʘʢʪʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʠ ʢʦʤʤʝʥʪʘʨʠʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 
ʦʢʘʟʘʪʴʩʷ ʧʦʣʝʟʥʳʤʠ ʜʣʷ ʚʘʩ ʠʣʠ ʚʘʰʠʭ ʢʦʣʣʝʛ. 
 
ʆʙʲʝʢʪ ʠʥʚʝʩʪʠʮʠʡ: ʆʧʠʩʘʥʠʝ ʠʥʚʝʩʪʠʮʠʠ. (ʉʩʳʣʢʘ ʥʘ ʜʘʥʥʳʝ ʠʟ ʦʢʥʘ çʆʩʥʦʚʥʳʝ 
ʟʥʘʯʝʥʠʷè). 
 
ʇʨʝʜʧʦʣʘʛʘʝʤʳʝ ʠʥʚʝʩʪʠʮʠʠ: 
     ʉʫʤʤʘ ʧʨʝʜʧʦʣʘʛʘʝʤʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʫʢʘʟʳʚʘʝʪʩʷ ʚ ʪʘʙʣʠʮʝ 

ʠʥʚʝʩʪʠʮʠʡ). 
 

   ʅʘʞʤʠʪʝ ʵʪʫ ʢʥʦʧʢʫ ʜʣʷ ʧʨʦʩʤʦʪʨʘ ʢʦʤʧʦʥʝʥʪʦʚ ʠʥʚʝʩʪʠʮʠʠ. 
 
ʂʦʥʪʘʢʪʥʦʝ ʣʠʮʦ/ʠʥʬʦʨʤʘʮʠʷ:  
  ʌʘʤʠʣʠʷ ʘʚʪʦʨʘ ʚʳʯʠʩʣʝʥʠʡ ʠ ʩʧʦʩʦʙ ʩʚʷʟʠ ʩ ʥʠʤ. 
 
ɼʘʪʘ:   ɼʘʪʘ, ʢʦʛʜʘ ʚʳʯʠʩʣʝʥʠʝ ʙʳʣʦ ʧʨʦʠʟʚʝʜʝʥʦ ʠʣʠ ʚ ʧʦʩʣʝʜʥʠʡ ʨʘʟ 

 ʠʟʤʝʥʝʥʦ. 
 

   ʅʘʞʤʠʪʝ ʵʪʫ ʢʥʦʧʢʫ, ʯʪʦʙʳ ʦʙʥʦʚʠʪʴ ʜʘʪʫ. 
 
ʂʦʤʤʝʥʪʘʨʠʠ:  ʊʝʢʩʪʦʚʦʝ ʧʦʣʝ ʜʣʷ ʢʦʤʤʝʥʪʘʨʠʝʚ. ɿʜʝʩʴ ʤʦʞʥʦ ʚʚʝʩʪʠ ʦʩʥʦʚʥʳʝ 

ʜʦʧʫʱʝʥʠʷ, ʩʜʝʣʘʥʥʳʝ ʧʨʠ ʚʳʯʠʩʣʝʥʠʠ, ʧʦʷʩʥʠʪʝʣʴʥʳʝ 
ʟʘʤʝʯʘʥʠʷ ʠʣʠ ʢʦʤʤʝʥʪʘʨʠʠ, ʩʩʳʣʢʠ ʥʘ ʜʨʫʛʠʝ ʚʳʯʠʩʣʝʥʠʷ, 
ʦʪʯʝʪʳ ʠ ʪ.ʧ. 

 
ʌʘʡʣ ʚʳʯʠʩʣʝʥʠʷ: ʀʤʷ ʬʘʡʣʘ ʚʳʯʠʩʣʝʥʠʷ ʠ ʧʫʪʴ ʢ ʝʛʦ ʧʘʧʢʝ. ʕʪʘ ʠʥʬʦʨʤʘʮʠʷ ʤʦʞʝʪ 

ʦʢʘʟʘʪʴʩʷ ʧʦʣʝʟʥʦʡ, ʝʩʣʠ ʚʳ ʟʘʙʫʜʝʪʝ, ʚ ʢʘʢʦʡ ʧʘʧʢʝ ʩʦʭʨʘʥʝʥ 
ʬʘʡʣ. ʇʫʪʴ ʦʙʥʦʚʣʷʝʪʩʷ ʧʨʠ ʢʘʞʜʦʤ ʩʣʝʜʫʶʱʝʤ ʩʦʭʨʘʥʝʥʠʠ. 

 
 
ʆʧʠʩʘʥʠʝ ʢʥʦʧʦʢ ʩʤ. ʚ ʨʘʟʜ. 1.9. 
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3.4 ɺʳʯʠʩʣʝʥʠʷ 

 
ʈʝʟʫʣʴʪʘʪ, ʫʢʘʟʳʚʘʶʱʠʡ ʥʘ ʦʙʦʩʥʦʚʘʥʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʠ, ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ 
ʜʘʥʥʳʭ, ʚʚʝʜʝʥʥʳʭ ʚ ʩʣʝʜʫʶʱʠʝ ʪʘʙʣʠʮʳ. ʅʘʨʷʜʫ ʩ ʨʘʩʩʯʠʪʘʥʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ, ʵʪʠ 
ʜʘʥʥʳʝ ʦʙʨʘʟʫʶʪ ʷʜʨʦ ʚʳʯʠʩʣʝʥʠʷ. ɺ ʪʘʙʣʠʮʘʭ ʧʦʢʘʟʘʥʘ ʢʘʢ ʠʥʬʦʨʤʘʮʠʷ, ʚʚʝʜʝʥʥʘʷ 
ʧʦʣʴʟʦʚʘʪʝʣʝʤ, ʪʘʢ ʠ ʨʝʟʫʣʴʪʘʪʳ ʧʨʦʛʨʘʤʤʥʳʭ ʚʳʯʠʩʣʝʥʠʡ. 
 

3.5 ʀʥʚʝʩʪʠʮʠʠ 

 
ʂʘʞʜʘʷ ʠʥʚʝʩʪʠʮʠʷ ʚʚʦʜʠʪʩʷ ʚ ʦʪʜʝʣʴʥʦʡ ʩʪʨʦʢʝ ʚ ʪʦʤ ʚʨʝʤʝʥʥʦʤ ʧʝʨʠʦʜʝ, ʢʦʛʜʘ ʦʥʘ 
ʩʪʘʥʝʪ ʚʣʠʷʪʴ ʥʘ ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʢʦʤʧʘʥʠʠ. ɺ ʵʪʦʡ ʪʘʙʣʠʮʝ ʤʦʞʥʦ ʪʘʢʞʝ 
ʚʚʝʩʪʠ ʜʘʥʥʳʝ ʦ ʨʝʘʣʠʟʘʮʠʠ (ʧʨʦʜʘʞʝ ʘʢʪʠʚʦʚ). 
 
ʇʦʤʥʠʪʝ, ʯʪʦ ʠʥʚʝʩʪʠʮʠʠ ʚʚʦʜʷʪʩʷ ʢʘʢ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ, ʘ ʜʘʥʥʳʝ ʦ ʨʝʘʣʠʟʘʮʠʠ 
(ʮʝʥʳ ʧʨʦʜʘʞʠ) ʢʘʢ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ. 
 
ʅʘʠʙʦʣʝʝ ʯʘʩʪʳʤ ʪʠʧʦʤ ʠʥʚʝʩʪʠʮʠʡ (ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ) ʷʚʣʷʶʪʩʷ ʚʣʦʞʝʥʠʷ ʚ ʦʩʥʦʚʥʳʝ 
ʩʨʝʜʩʪʚʘ, ʦʜʥʘʢʦ ʵʪʦ ʤʦʛʫʪ ʙʳʪʴ ʘʢʪʠʚʠʨʦʚʘʥʥʳʝ ʨʘʩʭʦʜʳ, ʥʘʧʨʠʤʝʨ, ʩʪʦʠʤʦʩʪʴ ʦʩʚʦʝʥʠʷ 
ʠʣʠ ʚʣʦʞʝʥʠʷ ʚ ʜʨʫʛʠʝ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ. 
 
 

 
 
 
 
 
ʅʘʯʠʥʘʷ ʩ ʚʝʨʩʠʠ 3.1, Invest for Excel ʧʦʜʜʝʨʞʠʚʘʝʪ ʤʝʭʘʥʠʟʤ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʟʥʘʯʝʥʠʡ 
ʠʥʚʝʩʪʠʮʠʡ. ʇʨʠ ʚʚʦʜʝ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʦʪʦʙʨʘʞʘʝʪʩʷ ʚʩʧʣʳʚʘʶʱʠʡ ʜʠʘʣʦʛ ʩ 
ʟʘʧʨʦʩʦʤ ʥʘ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʜʘʥʥʦʛʦ ʪʠʧʘ ʚʚʦʜʠʤʳʭ ʜʘʥʥʳʭ. ʊʦ ʞʝ ʧʨʦʠʩʭʦʜʠʪ ʠ ʧʨʠ 
ʚʚʦʜʝ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʚ ʩʪʨʦʢʝ, ʨʘʥʝʝ ʧʦʜʪʚʝʨʞʜʝʥʥʦʡ ʢʘʢ ʩʪʨʦʢʘ 
ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʟʥʘʯʝʥʠʡ ʠʥʚʝʩʪʠʮʠʡ. 
 
ɿʜʝʩʴ ʤʦʞʥʦ ʟʘʜʘʪʴ ʜʦ 30 ʨʘʟʣʠʯʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʠʥʚʝʩʪʠʮʠʠ (ʯʘʩʪʠʯʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʩ 
ʠʥʜʠʚʠʜʫʘʣʴʥʳʤʠ ʤʝʪʦʜʠʢʘʤʠ ʨʘʩʯʝʪʘ ʘʤʦʨʪʠʟʘʮʠʠ ʠ ʧʨʦʮʝʥʪʘ ʘʤʦʨʪʠʟʘʮʠʠ). ʇʦʤʥʠʪʝ, 
ʯʪʦ ʚ ʚʳʯʠʩʣʝʥʠʝ ʜʦʣʞʥʳ ʚʭʦʜʠʪʴ ʪʦʣʴʢʦ ʘʢʪʠʚʳ ʦʜʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. 
ʆʪʜʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʜʦʣʞʥʳ ʘʥʘʣʠʟʠʨʦʚʘʪʴʩʷ ʚ ʦʪʜʝʣʴʥʳʭ ʬʘʡʣʘʭ 
ʚʳʯʠʩʣʝʥʠʷ. 
 
ʄʦʞʥʦ ʚʚʝʩʪʠ ʥʝʩʢʦʣʴʢʦ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʜʥʦʡ ʩʪʨʦʢʝ, ʝʩʣʠ ʤʝʪʦʜ ʨʘʩʯʝʪʘ ʘʤʦʨʪʠʟʘʮʠʠ ʜʣʷ 
ʥʠʭ ʦʜʠʥ ʠ ʪʦʪ ʞʝ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʣʝʛʢʦ ʨʘʩʩʯʠʪʳʚʘʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʩ ʙʦʣʝʝ 
ʯʝʤ ʦʜʥʠʤ ʧʫʩʢʦʚʳʤ ʧʝʨʠʦʜʦʤ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʨʝʘʣʠʟʘʮʠʷ ʦʪʥʦʩʠʪʩʷ ʢ ʩʪʨʦʢʝ 
ʠʥʚʝʩʪʠʮʠʡ ʮʝʣʠʢʦʤ. ʏʘʩʪʴ ʠʥʚʝʩʪʠʮʠʠ ʤʦʞʥʦ ʨʝʘʣʠʟʦʚʘʪʴ (ʣʠʢʚʠʜʠʨʦʚʘʪʴ) ʪʦʣʴʢʦ ʚ ʪʦʤ 
ʩʣʫʯʘʝ, ʝʩʣʠ ʠʥʚʝʩʪʠʮʠʷ ʨʘʟʙʠʪʘ ʥʘ ʜʚʝ ʠʣʠ ʙʦʣʝʝ ʩʪʨʦʢ. 
 
ʀʤʷ ʠʣʠ ʢʦʨʦʪʢʦʝ ʦʧʠʩʘʥʠʝ ʠʥʚʝʩʪʠʮʠʠ ʤʦʞʥʦ ʚʚʝʩʪʠ ʚ ʧʝʨʚʦʤ ʩʪʦʣʙʮʝ. ʇʦ ʫʤʦʣʯʘʥʠʶ ʚ 
ʧʝʨʚʦʡ ʩʪʨʦʢʝ ʚʚʝʜʝʥʦ ʢʘʢ ʦʧʠʩʘʥʠʝ ʠʤʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʦʜʥʘʢʦ ʝʛʦ ʤʦʞʥʦ 
ʠʟʤʝʥʠʪʴ. 
 
 
 
 

1) ɺʚʝʜʠʪʝ ʠʥʚʝʩʪʠʮʠʠ 

2) ʅʘʞʤʠʪʝ ʢʥʦʧʢʫ ʘʤʦʨʪʠʟʘʮʠʠ, ʯʪʦʙʳ ʫʢʘʟʘʪʴ ʝʝ ʩʧʦʩʦʙ 
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ɺ ʩʪʦʣʙʮʝ çʆʩʪʘʪʦʢè ʚ ʢʦʥʮʝ ʩʨʦʢʘ 
ʚʳʯʠʩʣʝʥʠʷ ʚʚʦʜʠʪʩʷ ʟʥʘʯʝʥʠʝ ʦʩʪʘʪʢʘ. 
ɺ ʜʠʘʣʦʛʝ çʄʝʪʦʜ ʘʤʦʨʪʠʟʘʮʠʠè ʤʦʞʥʦ 
ʚʳʙʨʘʪʴ, ʚʳʯʠʩʣʷʪʴ ʣʠ ʩʪʦʠʤʦʩʪʴ 
ʨʝʘʣʠʟʘʮʠʠ ʚ ʢʦʥʮʝ ʩʨʦʢʘ ʚʳʯʠʩʣʝʥʠʷ 
ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʠʣʠ ʥʝʪ. ʇʦ ʫʤʦʣʯʘʥʠʶ 
ʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʘʮʠʠ ʚʳʯʠʩʣʷʝʪʩʷ 
ʘʚʪʦʤʘʪʠʯʝʩʢʠ. ɺ ʠʟʜʘʥʠʠ Enterprise 
ʧʨʦʛʨʘʤʤʳ Invest for Excel ʤʦʞʥʦ 
ʠʩʢʣʶʯʠʪʴ ʩʪʦʣʙʝʮ çʆʩʪʘʪʦʢè ʠʟ 
ʚʳʯʠʩʣʝʥʠʷ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʦʧʮʠʷ 
çɸʚʪʦʤʘʪʠʯʝʩʢʠ ʚʳʯʠʩʣʷʪʴ ʩʪʦʠʤʦʩʪʴ 
ʨʝʘʣʠʟʘʮʠʠ ʚ ʢʦʥʮʝ ʩʨʦʢʘ ʚʳʯʠʩʣʝʥʠʷè 
ʩʪʘʥʦʚʠʪʩʷ ʥʝʜʦʩʪʫʧʥʦʡ. 

  

 
 

3.5.1 ʄʝʪʦʜ ʘʤʦʨʪʠʟʘʮʠʠ 

 

ʅʘʞʤʠʪʝ ʢʥʦʧʢʫ ʚʳʙʦʨʘ ʤʝʪʦʜʘ ʘʤʦʨʪʠʟʘʮʠʠ (  ) ʠ ʫʢʘʞʠʪʝ ʧʘʨʘʤʝʪʨʳ ʨʘʩʯʝʪʘ 
ʘʤʦʨʪʠʟʘʮʠʠ ʚ ʦʪʢʨʳʚʰʝʤʩʷ ʜʠʘʣʦʛʦʚʦʤ ʦʢʥʝ: 
 

 
 
ɺʦʟʤʦʞʥʳʝ ʤʝʪʦʜʳ ʘʤʦʨʪʠʟʘʮʠʠ: 
 
1. ʃʠʥʝʡʥʘʷ. 

2. ʄʝʪʦʜ ʫʤʝʥʴʰʘʶʱʝʛʦʩʷ ʦʩʪʘʪʢʘ. 

3. ʈʘʟʦʚʘʷ ʘʤʦʨʪʠʟʘʮʠʷ. 


























































































































































































































































































































