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다수의 투자대안들에 대한 수익률 기준의 경제성 평가방법

There are two methods for evaluating two or more mutually exclusive projects. One is a total investment approach and the

other is an incremental investment approach. The former can rank projects by the criterion of the net present value, but the

latter can’t do it. An incremental investment approach is only possible when all pairwise alternatives are compared. Thus an

incremental investment approach is superior in ranking them over an incremental investment approach. To do so, a principle

of comparison must be established. Comparisons of profitability are reasonable when operating the same amount of investment

over the same period of time. One principle is that all projects are invested in the largest of the projects. Another principle

is that all projects are invested during the longest project life of the projects. In this paper, even if the principle is followed,

it will be shown that the external rate of return fails to rank them. However, the productive rate of return criterion would prove

to be able to rank them like the net present value standard, provided that the principle of comparison is kept. In addition, rate

of returns can be assessed so that all mutually exclusive projects can be compared at once, such as on the criterion of the

net present value. That is, it can be also compared with many other returns, such as the profit rates on financial investments

or real investments.
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<Table 1> Example of Mutually Exclusive Projects

End of Period Project A Project B Project C

0 -200 -150 -100

1 150 65 65

2 -50 65 65

3 150 65

NPV(10%) 7.74 11.65 12.81

<Table 1>

. MARR 10% .

, C > B > A

. ,

A C B

.

<Table 2> Additional Investments by the Principle of Compa-

rison

End of Period Project A Project B Project C

0 0 -50 -100

1 0 0 0

2 0 0 0

3 0 67 133

NPV(10%) 0.00 0.00 0.00

<Table 1>

.

.

MARR

. <Table 2>

. <Table

2>

0 .

<Table 3> Comparison of Mutually Exclusive Projects by the

Total Investment Approach

End of Period Project A Project B Project C

0 -200 -200 -200

1 150 65 65

2 -50 65 65

3 150 132 133

NPV(10%) 7.74 11.65 12.81

<Table 1> 200

3 <Table

3>

.

,

C > B > A ,

.

.

외부수익률의 경제성 순위매김 실패3.
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<Table 4> Example of Mutually Exclusive Projects

End of Period Project D Project E Project F

0 -100.0 -100.0 -100.0

1 120.0 44.0 62.0

2 -100.0 44.0 63.0

3 110.0 43.0

<Table 4> 100

2~3

(Minimum Rate of Return, MARR) 10% .

D E

. <Table 5>

ARR D

, MIRR E

.

.

<Table 5> Comparison of Project D and E

Criterion Project D Project E

ARR 13.237% 13.091%

MIRR 11.796% 13.091%

NPV(10%) 9.09 8.67

<Table 4> E F

100 E 3 ,

F 2 . <Ttable 6>

F E

E F

.

.

.

<Table 6> Comparison of Project E and F

Criterion Project E Project F

ARR 13.091% 14.543%

MIRR 13.091% 14.543%

NPV(10%) 8.67 8.43

생산투자수익률의 경제성 순위 매김4.

(Real Rate of Return)
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<Table 4> D 2

182.64 .

182.64

3

. <Table 7>

, A > B > C

. ,

.

<Table 7> Conversion of Project D, E and F

Project D Project E Project F

NPV(10%) 9.09 8.67 8.43

I -182.64 -182.64 -182.64

F 255.20 254.64 254.32

PRR 11.80% 11.71% 11.67%

<Table 4> D 2
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100 .

100 3

. <Table 8>

, A > B > C

.

.

<Table 8> Productive Rate of Returns for Mutually Exclusive

Projects

Project A Project B Project C

NPV(10%) 9.09 8.67 8.43

I -100.00 -100.00 -100.00

F 145.20 144.64 144.32

PRR 13.24% 13.09% 13.01%
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