Tema 8. gpchekmusHocmb
npeornpuHuUmMamesibckou

oessimeribHoCcmu
CopoepkaHue:
8.1 NoHATMe adPPEKTUBHOCTH

8.2 Buabl a0peKTUBHOCTU B
npeanpuHNMaTENbCKOUN OEATENBLHOCTH.

8.3 OCHOBHbIe Noka3aTenu
9KOHOMMYECKOU 3PPEKTUBHOCTH
npegnpuHMMaTenbCTBa: METOAMKA
pacuera.



8.1 NoHATME aPpPEKTUBHOCTMI.

* O PEKTUBHOCTL - KaTEropud, oTpakatoLlias
COOTBETCTBME NpOEKTa Lenam n nHTepecam ero
YYaCTHUKOB. Q(PPEKTUBHOCTb MNPOEKTA B LENOM
OLUEeHMBAaETCA C Lenbio onpeaeneHuns
noTeHUMaribHOW NpuBeKaTenbHOCTU NPOEKTa
ONs BO3MOXHbIX Y4aCTHMKOB 1 MOUCKOB
MCTOYHMKOB (pnHaHcnpoBaHus. OHa BKIHOYaET B
cebs:

e 0OLLECTBEHHYIO (COLMASIbBHO - 3KOHOMWUYECKYIO)
9PPEKTUBHOCTb MPOEKTA;

* KOMMEPYECKYI 3(PPEKTUBHOCTL NpOEKTa.



8.2 Bngbl a0PEKTUBHOCTU B
npeanpuHUMaTENbCKOU AEATENBHOCTW.

B MeTtognyecknx pekomeHagaumsx rno oueHke
npeanpuHuMaTensckux npoekrtos ([111)
pekoMeHOyeTCa BblIAENATb crneayoLlime snabl
9(PPEKTUBHOCTN :

* adpdekTnBHOCTL 111 B Lenowm;
* 3(PPEKTNUBHOCTb YHaCTHUKA B NPOEKTE.



8.2 Bngbl a0PEKTUBHOCTU B
npeanpuHUMaTENbCKOU AEATENBHOCTW.

SpdekTnBHOCTL 11 B LIeToM OLEHUBAETCS C
Lenbio obecnevyeHnsa ero noTeHunanbHoOu
NpPUBNEKaTENbHOCTMN AN BO3MOXHbIX
YYaCTHUKOB N NOUCKA MCTOYHMKA
domHaHCMPOBaHUSA U BKITIOYAET B cebs
0OLLECTBEHHYIO (COoLManbHO-3KOHOMWUYECKYHO) U
KOMMepYecKyro adpdeKkTuBHOCTL [111.



8.2 Bngbl a0PEKTUBHOCTU B
npeanpuHUMaTENbCKOU AEATENBHOCTW.

[TokasaTenun obuwecTBeHHON 3O PEKTUBHOCTH
YUYUTbIBAIOT COLMAnNbHO-3KOHOMMYECKME
nocnencteua ocywecteneHua NI gng
oOLecTBa B LLeriomM, B TOM YUCIe KakK
HenocpeacTBEHHbIe pe3ynbTaThl 1 3aTpaThbl
NpoekTa, TaKk U "BHELUHNEe": 3aTpaThbl U
pe3yrnbraTtbl B CMEXHbIX CEKTOPaX 3KOHOMMUKM,
aKosiorm4yeckue, coumarbHble U UHblE
BHE3KOHOMUYECKMNE IPAEKTHI.



8.2 Bngbl a0PEKTUBHOCTU B
npeanpuHUMaTENbCKOU AEATENBHOCTW.

"BHellHne" apdeKkTbl peKOMEeHOYETCS Y4YMTbIBATL B
KONM4YeCTBEHHOU (POpMe NpU HaANU4nn
COOTBETCTBYOLLUMUX HOPMATUBHbLIX 1 METOANYECKUX
MaTepuanoB. B otaenbHbIX crnydaax, Korga atu
9P PEKTbl BECbMaA CYLLECTBEHHbI, MPU OTCYTCTBUA
yKa3aHHbIX JOKYMEHTOB AOMYyCKaeTCH
MCMosfib30BaHMe OLEHOK HeE3aBNCUMBIX
KBanmmuumpoBaHHbIX 9KCMNepPTOB.



8.2 Bngbl a0PEKTUBHOCTU B
npeanpuHUMaTENbCKOU AEATENBHOCTW.

Ecnu "BHelwlHWEe" adpdeKTbl He OoMnyCcKaroT
KONMYEeCTBEHHOIO y4eTa, crieayeT NpoBeCTu
Ka4e€CTBEHHYIO OLIEHKY UX BINUAHUSA. ITU
NONOXEHUSA OTHOCATCH TaKXKe K pacyeTam
permoHanobHon adodPEKTUBHOCTMW.



8.2 Bngbl a0PEKTUBHOCTU B
npeanpuHUMaTENbCKOU AEATENBHOCTW.

[TokaszaTtenun kommep4yeckon adrdPEeKTUBHOCTH
NpoeKkTa y4YnThbIiBaloT OUHAHCOBbLIE
NOoCneacTBUA ero ocyLecTBneHna ans
ydacTHUKa, peanmaytowero [1l1, B
NpeanosioXXeHnn, YTo OH NPOU3BOAUT BCE
HeoOxoaumble ONA peanusauun nNpoeKkTa
3aTparthbl U NOMb3yeTcd BCEMU €ro
pes3yrnsratamMu.



8.2 Bngbl a0PEKTUBHOCTU B
npeanpuHUMaTENbCKOU AEATENBHOCTW.

[TokazaTenun apPEeKTMBHOCTN NPOEKTa B
LleroM XapaKkTepusyT C 3KOHOMMNYECKOU

TOYKN 3PEHUNA TEXHNHECKUNE,
TEXHOJ10NTMYeCKne n opraHnN3aymnoHHbIE

NMPOEKTHbIE PELUEHUA.



8.3 OcHOBHble NokasaTenyn 3KOHOMUYECKON 3PPEKTUBHOCTN NpeanpMHMMaTENbCTBA: METOANKA pacyeTa.
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7 A
C ncnonb3osBaHuem

AUCKOHTUPOBAHHBIX

OueHOK
L ! y
N

YNCTbIU NPMBELEHHDbI

9P PEKT,
NHOEKC peHTAabENbHOCTH
NHBECTULMNMU ;

BHYTPEHHAS HOPMA
npmobINu ,

OUCKOHTUPOBAHHbLIN CPOK
OKynaemocCTu MHBECTUL N

bes anckoHTUpOBAHUS

O3/

YUCTbIN OoXoAa

NHOEKC
PEeHTabenbLHOCTH

CPOK OKynaemocTu
VUHBECTULNN,

KO3 PULMEHT
9PPEKTUBHOCTH
NHBECTNLINU



8.3 OCHOBHbIE NokasaTesnin 3KOHOMUYECKON 3P PEKTUBHOCTH
npegnpuHuMaTenbCcTBa: MeToAnKa pacyera.

YucTbi ANCKOHTUPOBAHHbLIN A0X04

[0 MeTton pacyeta UMCTOro AUCKOHTUPOBAHHOIO
aoxoana NPV ocHoBaH Ha conocTaBfieHnmn
BeENnMYnHblI UcxoaHom nHeectTuumnn IC c obLen
CYMMOW OANCKOHTUPOBAHHbIX YNCTbIX AEHEXHbIX
NOCTYMNSEHUN, FTEHEPUPYEMBIX €10 B TEYEHME
NPOrHO3npyemMoro cpoka.
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8.3 OCHOBHbIE NokasaTesnin 3KOHOMUYECKON 3P PEKTUBHOCTH
npegnpuHuMaTenbCcTBa: MeToAnKa pacyera.

NHOeKkc peHTabernbHOCTU

[l oTHOCUTENbHbLIX NOoKa3aTesb, OH
XapakTepusyeT ypoBeHb 40X040B Ha

egnHULy 3aTpar, T.e. 9PPEKTUBHOCTb
BITOXXEHUU

P
PV
Pl = = > k . IC

1C k (1 + r)k




8.3 OCHOBHbLIE NokasaTesnin 3KOHOMMNYECKON 3P PEKTUBHOCTH
npeanpuvHUMaTenbCTBA: METOAMKA pacyeTa.

BHYTpeHHAA HOpMa 4OXOOHOCTW

0 MNog BHYTPEHHEW HOPMOW MPUBBLINK NOHUMAKOT
3Ha4YeHne KoadpPuLUMeHTa ANCKOHTUPOBAHUS T,
NpY KOTOPOM YUCTbIN OAUCKOHTUPOBAHHbLIN 00X0A4
NpoeKkTa paBeH HYIO

[l oHa nokasblBaeT OXXnaaemyr OOXOOHOCTb
npoeKkTa U MakCMManbHO 4OMYCTUMbIU
OTHOCUTENbHbLIN YPOBEHb Pacxod0B, KOTopble
MOryT ObITb CBA3aHbl C JaHHbLIM MPOEKTOM



8.3 OCHOBHbIE NokasaTesnin 3KOHOMUYECKON 3P PEKTUBHOCTH
npegnpuHuMaTenbCcTBa: MeToAnKa pacyera.

CpOK OKynaemMocCTHn NpoekKTa

[ Ecnun poxon pacnpeneneH no rogam
pPpaBHOMEPHO, TO CPOK OKYNaemMoCTH
paccYnTLIBalOT AeflleHNeEM egnHOBPEMEHHbIX
3aTpaT Ha BENMUYMHY rogoBomn nNpmbbinu,

0 Ecnun npmbbinb pacnpeneneHa HepaBHOMEPHO,
TO CPOK OKYyNnaeMoCTU HaxoaAaT NpsaMbIM
NnoAcyeToM 4ucna neT, B Te4eHne KOTOPbIX
MHBECTUUUA OyOET norawieHa KyMyrnaTUBHbBIM
YMCTbIM 4OXOA0M



