2.1. HM3yuynthb MeTOAHUKHM PpacyeTa 3KOHOMHUYECKOH IPPEeKTHBHOCTH
NH(POPMALMOHHON CHCTEMbl AHAIM3Aa JeSTeJbLHOCTH NPeINpPUATHS HA
OCHOBe IrocCTt 24.702-85 «Enunas cucrema CTAHJAPTOB
aBTOMATU3MPOBAHHBIX cucTeM ylpaBJieHHS. 3 (peKTUBHOCTH
aBTOMATH3MPOBAHHBIX CHCTEM YNPABJICHHS. OCHOBHbIC IOJIOKEHUsD (110

matepuajiam cratem Nttp://www.tpinauka.ru/2017/05/Pukhaeva.pdf)

MeToauku pacyera IKOHOMUYECKOM I(P(PeKTUBHOCTH HHPOPMALUOHHOM

CHCTEMBI

Poccuiicko-coBeTCKas MEeTOAMKA pacdyeTa dJKOHOMUUYeckou dhdextuBroctn ACVYII.

JIJis OIICHKHM TJIAHOBBIX M MPOEKTHBIX PEIICHUN B METOAMKE MPUBOAATCA HE
TOJIBKO MOKa3aTeIu CPABHUTEIBHOW SKOHOMUYECKON 3(P(PEKTUBHOCTH WHBECTHUIIHUM,
HO M ToKaszarenu ooOmied (abcomoTHOM) 3ddexTnBHOCTH. MeTonuka mpenaraia
OTpEeAeNATh TOKa3aTeJlb MHHHMyMa TPUBEICHHBIX 3aTpaT g  pacdera

HKOHOMHUYECKOH 2PHEKTUBHOCTH KATUTAIBHBIX BIOKEHUN

Pacuer npoctoro cpoka okynaemoctu — PP (Payback Period).

Merton pacyera CpoKa OKYIIaeMOCTH UHBECTULIUNA — OJIMH U3 CAMBIX IPOCTHIX U
IIMPOKO PACHPOCTPAHEHHBIX B MHMPOBOM YUYETHO-aHAJIIMTUYECKOW mpakThke. Ero
AJITOPUTM 3aBHCUT OT PABHOMEPHOCTH PACIPENEIEHUS IPOTHO3UPYEMBIX T0XOI0B OT
VMHBECTULIAN: €CIIM TOXO PaCIpEAEIeH 110 roJaM PaBHOMEPHO, TO CPOK OKYITA€MOCTH
PacCUUTHIBAETCS JACICHUEM €IMHOBPEMEHHBIX 3aTPAT HA BEJIMYMHY TOJOBOIO J0XO/a,
OOyCIIOBJIGHHOTO HMMH; €ClId MNpHObUIb pachpeiielieHa HEPaBHOMEPHO, TO CPOK
OKYITA€MOCTH PACCUMUTHIBACTCS NMPAMBIM IOJCYETOM YHCIIA JIET, B TEYEHUE KOTOPBIX
MHBECTULIMS OyJET MoraiieHa KyMyJIsITUBHBIM foxoAoM. [lo cytu, PP npencrasnser
co0oif aHanIM3 BO3BpaTa CPEeACTB MCXOJs U3 MPUHATHIX B KOMIIAHUM MaKCHUMAaJbHBIX

CPOKOB OKYITA€MOCTH BJIOKECHUM.


http://www.tpinauka.ru/2017/05/Pukhaeva.pdf

Pacuer uncroii npuBenennoi croumoct — NPV (Net Present VValue).

Meton pacueTa UnCTON NPUBEACHHON CTOMMOCTH MPOEKTA MO3BOJISET OLIEHUTh
€ro JUCKOHTHPOBAHHYIO CTOMMOCTb, OIpPEIEISIEMYI0 KakK pa3sHOCTb MEXAY
JUCKOHTUPOBAHHBIMHU (T.€. MPUBEJECHHBIMU K HACTOSIILIEMY MOMEHTY) 0KHIa€MbIMU
HNOCTYIUICHUSIMU OT Peaju3alliy MPOeKTa U JUCKOHTUPOBAHHBIMU 3aTpaTaMH Ha €ro
OCYLIECTBJIEHUE, BKIIIOUasl BEJIMYMHY NIEPBOHAYAIBHBIX MHBECTHLIMH. [I0CKONBKY MTpu
onpenenenu NPV He npelyCMOTpEH aHaIu3 MPOEKTHBIX PUCKOB, ITOCJE €€ pacuera
MPUXOAUTCS TAKOM aHAJINW3 IPOBOAMUTH JONOJHUTENBHO, M YXKE€ IOCIe 3TOro
MPUHUMATh PELICHHUE O PeATM3ALMK WIH OTKJIOHEHUH TOTO MJIK MHOTO npoekTa. Kpome
TOT0, HAJO0 YYHUTHIBATh, YTO i1 OOOCHOBaHUS BBIOOpa MEXIy IByMs U Oojee
MIPOEKTaMH, YTO YacTO MPOUCXOAMT MpHU BbIOOpe BapuaHTa WUT-pemienus, MeToauka
NPV yxe He BIOJHE FOAUTCS — MOCKOJIbKY TpeOyeT KOPPEKTHPOBKHU U MPUBEICHUS
IPOEKTOB K CONOCTaBUMBIM, B TOM 4YHCIE€ M IO OIOKETy, AN CpaBHEHUS

HCO6XOI[I/IMBIX JJIA KaXKA0Tr0 U3 HUX HHBGCTHHHf/'I.

Pacuer BuyTpenneit Hopmel noxoaHoctd — IRR (Internal Rate of Return).

MeTton omnpezeneHusi BHyTPEHHEN HOPMbI IOXOJHOCTH IPOEKTa MpeIHa3HAYEeH
JUISl  YCTAHOBJICHUSI HOPMBI PEHTA0ETHHOCTH (TMPUOBUILHOCTH). DTO OJUH U3
BKHEUIIMX NOKa3zarenel 3pPeKTUBHOCTH MHBECTULIMI, PACCUUTHIBAEMbIN KaK CTaBKa
JUCKOHTUPOBAHMS, IPXU KOTOPOM YMCTasi NPUBENECHHAS] CTOUMOCTD JIEHE)KHOTO TIOTOKA
OT MHBECTUIIMOHHOTO MPOEKTa paBHA HYJIO — €CJIM pacCUMTaHHas CTaBKa OOJbIle
CTaBKH IIPOLIEHTA 32 KPEAUT WM HOPMATUBHOM CTaBKU pe(PUHAHCUPOBAHUSA, TO MPOEKT
CUMTAETCS] BBITOAHBIM. OJTOT IOKa3aTeiab, B IMEPBYIO OYEPENb, XapaKTEPU3yEeT HeE
CTOJIbKO TPHUOBUIBHOCTh MPOEKTa, CKOJBKO €ro YCTOWYUBOCTH K TOBBIIICHUIO

IMPOLCHTHBIX CTABOK



MoaudunupoBanaas BHyTpeHHsss HopMma noxomaHoctd — MIRR (Modified Internal
Rate of Return).

MopaudunupoBanHas BHYTpeHHsss Hopma noxoaHoctu MIRR  (Modified
Internal Rate of Return) — sro craBka B ko3 duIMEeHTE TUCKOHTUPOBAHWSI,
ypaBHOBEIIMBAIONIAsl MPUTOKU UM OTTOKH CPEJICTB MO MPOEKTy. DTO CTaBKa, MpuU
KOTOpOI TepMHUHANIbHASI CTOUMOCTH (OyyIasi CTOMMOCTh BCEX BXOJSIIMX JECHEKHBIX
MIOTOKOB) OyAeT MpHBEJEHA K HACTOSIIEMYy MOMEHTY W OyJeT paBHAa HACTOSIIEH

CTOUMOCTH BCCX PACXOJ0B (I/ICXOI[SIHII/IX JCHCKHBIX HOTOKOB), CBA3aHHBIX C IIPOCKTOM.

Pacuer mropanmu (D).

HMwopamust (D) — 35TO CpeIHEB3BEHIEHHBIH CPOK JKU3HEHHOIO IHKJIa
VHBECTUIIMOHHOTO IMPOEKTA, TJIE B KAYE€CTBE BECOB BBICTYIAIOT TEKYIIME CTOMMOCTH
JICHE)KHBIX TOTOKOB, MOJIy4aeMbIX B MEPUOJ t, WIM JPYTUMU CIOBAMH, KaK TOYKY
pPaBHOBECHUSI CPOKOB JHCKOHTHPOBAHHBIX IUIaTeke. OHa MO3BOJISIET MPUBECTH K
€IMHOMY CTAaHJApPTy caMble pa3HOOOpa3HbIC M0 CBOMM XapaKTEPUCTHKAM TPOCKTHI,
4YTO XapakTepHO UMeHHO s U T-pemennit. KitouyeBbIM MOMEHTOM 3TOW METOIAUKHU
SBJISIETCS HE TO, KaK JOJT0 KaXJIbli WHBECTUIMOHHBIA MPOEKT OyJET MPUHOCUTH
JIOXOJI, & MPEKJIC BCETo TO, KOTrAa OH OyAST MPUHOCUTD JOXO U CKOJIBKO MOCTYIIICHUM
noxoja OyJeT KakIbld Mecsl], KBapTall WM roJi Ha MPOTSXKEHUU BCETO CPOKa €ro

JIEHCTBUA

PacueTr moTpeOHOCTH B JTONMOJHUTEILHOM (hrHaHcupoBauuu (JII1D).

OmnH w3 mokazatenei 3(PQPEeKTUBHOCTH WHBECTHUIIMOHHBIX TIPOEKTOB —
MOTPeOHOCTH B IOMOJHUTETHFHOM (prHaHcupoBanuu. [1dD nmokas3piBaeT MUHUMATHHBIN
00beM BHEIIHEr0 (PMHAHCHUPOBAHUS MPOEKTA, HEOOXOIUMBIA JJIsi 00ECTICUEHUsI ero
¢uHaHcoBor peanu3zyemoctu. [losromy IIdD Ha3pIBaOT ele KamuTajioM pHUCKa.
3navenue nokasatens [1d nenopmupyemoe. Uem meHbiiie abcostoTHas BeaudnHa [10,

TEM MCHBIICC KOJIMYCCTBO JICHC)KHBIX CPCACTB JOJDKHO IIPHUBJICKATHCA  IJIA



OCYIICCTBJICHHA IIPOCKTA U3 NCTOYHHUKOB q)HHaHCHpOBaHI/Iﬂ, BHCIIHHUX ITO OTHOIIICHUIO

K IIPOEKTY

Pacuer nnnexkca nmpuosuibHOCTH — Pl (Profitability Index).

Nunexkc mnpubbuibHOCTH Pl moka3piBaeT OTHOCHUTENBHYHO NPUOBLILHOCTD
MPOEKTA, W TUCKOHTUPOBAHHYI) CTOUMOCTD JICHEKHBIX MTOCTYILUICHUN OT ITPOEKTA B
pacuere Ha €IUHULLY BIIOkKEeHUW. HAEKC TOXOIHOCTH MHBECTULIUNA PACCUUTHIBACTCS
KaK OTHOILICHHE TMPUBEIACHHOM CTOMMOCTU OYIyIIMX [EHEXKHBIX TIOTOKOB OT
pean3ali HHBECTULIMOHHOTO IPOEKTA K IPUBEAECHHOW CTOMMOCTH IIEPBOHAYAIBHBIX

WUHBECTUIIUN.

Pacuer cpennert Hopmbl 1oxoaHocTH ARR (Average Rate of Return).

Nunexkc npubObuibHOCTH Pl moOKa3piBaeT OTHOCUTENBHYIO MPUOBLILHOCTD
MPOEKTA, WA TUCKOHTUPOBAHHYI) CTOMMOCTD JICHEKHBIX MOCTYIJICHUH OT IMTPOEKTA B
pacyeTe Ha €IUHUIY BIOXECHUN. VIHIEKC JOXOAHOCTH MHBECTUILIMN PACCUUTHIBACTCSA
KaKk OTHOILICHHE TMPUBEIACHHOM CTOMMOCTU OYIyIIMX [JEHEXKHBIX TIOTOKOB OT
peanu3al THBECTUIIMOHHOTO MPOEKTA K MPUBEAECHHON CTOMMOCTH MEPBOHAYATIbHBIX

WHBECTHUIINN

Pacuera perradensHocTH nHBecTUMil ROI (Return on Investment).

Koadpduument penrabenbHoct  unHBectunmit  (ROI)  xapakrepusyet
JIOXOTHOCTh HMHBECTUIIMOHHBIX BioKeHuH. [IpencraBiser coOoil KiacCHYECKUN
coco0 wu3MepeHuss oTaayu oT KanuTanoBinokeHnit B UT-mpoextesr. Pacuer
MPOU3BOJIUTCS HCXOAS M3 3arpaT Ha BHEAPEHUE HOBBIX HMHGOPMAIMOHHBIX
KOMIUJIEKCOB M CUCTEM U CHWXKEHHUS APYTHUX 3aTPAT KOMIIAHUH IOCIIE€ OCYIIECTBICHUS

9TOro MMPOCKTa, a TAKIKC IIPOrHO3UPYEMOIr'o poCTa J10XO0J0B



Pacuyer axoHOMM4Yeckoit nodasiaeHnoit crouMocti EVA (Economic Value Added).

Meton pacuera SKOHOMUYECKOH J100aBICHHOW CTOMMOCTH, MPU KOTOPOM B
Ka4eCTBE OCHOBHOI'O IapaMeTpa OLEHKH HCIOJIb3YETCS YHUCTasl OIllepalOHHAs
NpUOBLTh KOMIAHWM 32 BBIYETOM COOTBETCTBYIOIIMX 3aTpaT Ha KaluTall.
PaccunThiBaeTcsi Kak pa3HOCTh MEXKIY OIEPAlMOHHOW MPHUOBUIBIO 32 BBIYETOM
HAJIOTOB, HO JI0 BBIYETA ITPOLIEHTOB, U TPOU3BEICHUEM CPENHEB3BEIICHHON CTOMMOCTH
KaIlUTaJla Ha BEJIMYMHY WHBECTULMW, OCYIIECTBICHHBIX K Hadyaly nepuoga. Moxer
TAK)X€ PACCUUTHIBATHCA KAK MPOU3BEACHUE BEIMYMHBI HHBECTUPOBAHHOIO KaluTalla
Ha Pa3HOCTh MEXIY BBIPAKEHHOM B MPOIEHTAX PEHTAOEIBbHOCThIO MHBECTHUIIUN U

BBIpa)I(CHHOﬁ B IIPOOCHTAX CpGI[HGBSBGIHGHHOﬁ CTOMMOCTBIO KalluTaJja.



