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O06ocHOBaHNE JKOHOMUYECKHUX PellieHUi 10 HHBECTHPOBAHUIO
WHHOBAIMOHHBIX NIPOCKTOB. PALMOHAJIN3AIMA HHBECTHPOBAHUA
WHHOBAIIMOHHBIX MPOEKTOB
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! BopoHEekKCKHIT rOCYIapCTBEHHBIH YHUBEPCHTET MHKEHEPHBIX TEXHOJIOTHIA, Ip-T. Pepomomuu 19, r. Boponex, 394036, Poccust

Pedepar. B cratee npuBomurtcs mombOp METONOB ONPENCNCHUS LENecOoO0pa3sHOCTH WHBECTULHMOHHO-WHHOBALMOHHOTO TpoekTa. OLEeHOYHbIe
TIOKA3aTENM BBIBIIIOTCS AHAIMTUYECKH, HA MX OCHOBAHUH JIENIACTCS BBIBOZ 00 SKOHOMUYECKO#H 3()PEKTHBHOCTH 1 1Ie/IecO00pa3sHOCTH HPOEKTA, SBJIIOLICHCS
OCHOBOI1 €r0 KOHKypeHTocrocooHocTH. [Togo0Hast aHamMTHKa pocTa He00X0MMAa, TAK KaK COLUAIbHO-3KOHOMIYECKOE PAa3BUTHE CTPAHbI M PETHOHA BO MHOT'OM
3aBHUCUT OT MHBECTULIMOHHOIO KJIMMATa, YIY4LLIEHHUIO KOTOPOro croco0cTByeT 3akoHoaTenbcTBo PO (Hasorossiit koneke PO, 3akon PO «O peryiaupoBanun
MHBECTHLMOHHO# JESITEBHOCTHY H Ap.). [I0CKOIBKY KOHKYPEHTOCIIOCOOHOCTD OIPEAEIIeTCs TAKKE SKOHOMHUUYECKO# LIEIeco00pasHOCThIO i (PHHAHCOBOM CO-
CTOATENEHOCTEI0 HHHOBAIMOHHBIX IIPOSKTOB, TO HEOOXOAMMO COBPEMEHHOE HH(OPMALIOHHOE U IIPOrPaMMHOE 00eCTIeUeHNE, a TAKKEe METOAOJIOTHS DKCIIep-
TH3BI IPOEKTOB U COOTBETCTBYIOIINH OPSIOK MX BHeApeHus. B PO ucnonb3yeTcst MeTo oneHKH 2((eKTHBHOCTH KAITHTATIOBIIOXKEHHH B KAITHTAJIUCTIHIECKHX
CTpaHax, a TAKKe METOI0JION sl SKOHOMUYECKOT0 (KOHKYPEHTOCIIOCOOHOT0) aHaJIN3a HHBECTHIIOHHO-HHHOBAIMOHHBIX IPOeKTOB. OCHOBOI MeTO/a SIBIISETCS
TO, YTO BO3MEIEHNE HHBECTHIIMH IPOMCXOIUT B IBYX HSKOHOMUYECKHX (hopMax: YucTasi IPUObLIb U aMOPTU3aLMs (YHCTBI JOXOX). 113 MHOTOYHCIeHHBIX
METOJIOB OLIEHKH I1eJIecO00pa3sHOCTH HHBECTHIINI HanboIee 4acTo HCIIONB3YIOTCS HapsiTy C METOaMH AMCKOHTAPOBAHYS (YUUTHIBAIONMX (aKTOp H3MEHEHHS
JICHE)KHBIX CPEZICTB BO BDEMEHH), CTATHCTUYECKUE METO/IbI C OLPE/ICICHHEM CPOKa OKYIIAEMOCTH U CPEIHEH CTABKH JIOXOAHOCTH MHBECTULIMH. ONpeaesoTes
TOKa3aTeNu: yucTast Tekyias croumocts (NPV) u BHyTpennsist Hopma noxona (IRR). YkazaHHas B cTaTbe METO/MKA M0JIE3HA MHBECTOPY B LEJSX PaLMOHAIIH-
3alMK TI0TOKOB MHBECTULIMH, OMOraeT JJOCTUYh MaKcHuManbHOro 3Hadenust IRR. Pearnuzariyiss MHHOBAIMOHHOTO IPOEKTA CITYXKUT KOHKYPEHTOCTIOCOOHOCTH
HPEANPHATUS-IPOU3BOUTEIIS 33 CYET IIOBBILICHUS TEXHUYECKOTO M TEXHOIOTNYECKOTO YPOBHEH BbITYCKaeMO¥l IIPOIYKIMH.

KroueBble ¢J10Ba: HHBECTULNY, HHHOBAIMOHHBIH POEKT, (PUHAHCOBBIH pe3ysbTaT, CPOK OKYNAEMOCTH, CPEIHSS CTaBKa JOXOXHOCTH MHBECTHIWH,
YHCTas! TEKYIasi CTONMOCTD, BHYTPSHHSISI HOPMa JOXO0J1a.

The economic rationale for investing decisions innovative projects:
rationalization of investments for innovative projects
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Summary. The article provides a selection of methods for determining the feasibility of an investment-innovative project. Estimated indicators are
identified analytically, on their basis a conclusion is made about the economic efficiency and feasibility of the project, which is the basis of its compet-
itiveness. Such growth analytics is necessary, since the social and economic development of the country and the region largely depends on the invest-
ment climate, which is facilitated by the legislation of the Russian Federation (the Tax Code of the Russian Federation, the law of the Russian Federation
on the regulation of investment activities, etc.). Since competitiveness is also determined by the economic feasibility and financial solvency of innova-
tive projects, modern information and software, as well as the methodology for project appraisal and the corresponding order of their implementation,
are needed. In the Russian Federation, a method is used to assess the efficiency of capital investments in capitalist countries, as well as the methodology
of economic (competitive) analysis of investment-innovative projects. The basis of the method is that reimbursement of investments occurs in two
economic forms: net profit and depreciation (net income). Of the numerous methods for assessing the feasibility of investment, the most often used
along with discount methods (taking into account the factor of money changes over time), statistical methods with determining the payback period and
the average rate of return on investment. Defined indicators: the net present value (NPV) and the internal rate of return (IRR). The methodology
specified in the article is useful to the investor in order to rationalize investment flows, helps to achieve the maximum IRR. The implementation of the
innovative project serves the competitiveness of the manufacturing enterprise by increasing the technical and technological levels of the products.
Keywords: investment, innovative project, financial result, the payback period, average rate of return on investment, net present value, intemal rate of retum

BBeaenne CBSI3aHHBIC C peanu3auyen), 256 (AmoprusHpyemMoe
nmMytiecTBo). CoBpeMeHHbIE SKOHOMHUYECKHE YCIIOBHS
MO3BOJLSIIOT TPaHC(OPMUPOBATH TPeOOBAHUS K aHA-
JIM3Y MPOEKTOB, KOTOPHIE HE CBOJISTCS JIMIIIH K OI[CHKE
1EeIecO00pa3HOCTH TPOEKTa I10 OTHOMY BapHaHTY
WCXOMHBIX TOKa3aTeliel, MpeuiararoTcs BO3MOYKHBIE
BapHaHTbl 3KOHOMHWYECKUX pemeHHﬁ, IIpU 3TOM,
BBISIBISIETCS: OKOHOMUYECKHH TIOTCHIMAT TIPOEKTa
1 BbIOMpaeTcs Hauboliee palrOHAJIbHOE pEeLIeHHE.
[TocnenoBarebHOCTh YKa3aHHBIX JACHCTBHI TIO3BOJISIET
Ha NPE/IMHBECTUIIMOHHOM ~ CTaJMM  MHHOBALMOHHOTO
MPOEKTa TOCTYNATh PAIMOHAIBHO KaK HWHBECTOPAM,
TakK ¥ npou3BoacTBeHHUKaMm. lllaru, npeanpuanmMa-
eMble Ha MPEJIMHBECTUIIMOHHON ~ CTaJMH, 3aBUCST
OT KayecTBa HKCIEPTH3bl M MPEIiaraéMoro BeIOOpa
PalMOHAIBHBIX PEILICHNI B COOTBETCTBHH ¢ MOIM(UKa-
LM, IPEAyCMOTPEHHOM 3aKOHOIATETLCTBOM.
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LenecooOpa3HOCTh MHBECTHIMOHHOTO MPOEKTa
OITPEACIISACTCS IOCTOSIHHBIMHU HCXOTHBIMH JTAHHBIMH,
000CHOBAaHHBIMU HHBECTOPOM. OTIEHOUHBIE TTOKA3aTeIN
BBISIBJISTFOTCST aHAJTMTUYESCKY, HA MIX OCHOBAHHH JIEJIACTCS
BBIBOZI 00 3KOHOMIYECKOM 3(D(PEKTUBHOCTH U IIEIeCO-
o0pazHocTH TipoekTa. 1o Takoi MeTOIMKE TIPOBOIUTCS
BHEJIPEHHE MHHOBAIMOHHBIX MpoekToB Ha OAO «Beray.
VYuuThBass WX KOJIMYECTBO, CUMTACM HEOOXOIMMBIM
BHEJIPEHME MHBAPUAHTHOIO IOIXO0JA K MHBECTHIIMSIM,
BBIJIC/ISIEMBIM Ha TPOSKTHI (Tabnmria 1).

bazoii 171 BapUaTUBHOTO WM3MEHEHHMS Olle-
HOYHBIX TIOKa3aTenel (B 4aCTHOCTH, TIPeAyCcMaTprBa-
FOIIMX MOIU(HKAIMIO aMOPTH3AllMH U HAJIOTOBBIX
JIBIOT) SIBJISTEOTCS cTathit Hanmorosoro koxnekca PO [1]:
252 (Pacxompl rpyIimmpoBka pacxooB), 253 (Pacxopl,
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[NonoxkeHusI U MOCIIEIOBATEILHOCTh  KCIIEP- BECTHPOBAHUIO MHHOBAIIMOHHBIX MMPOSKTOB 3aKITFOYa-

TH3bI MPOEKTA OTPaXKEHBI Ha pucyHKe 1. Anroputm eTCsl B CKBO3HOM y4eTe JICHCTBYFOIIMX TOJOXKCHHUN
(TToceI0BaTEILHOCTD) SKCIEPTHBIX PEMICHHIH 110 WH- HAJIOroBOro Kojekca P® (pucyHok 2).

Tabnuma 1.

HHaHI/IpyeMI)Ie K peajin3allii MHHOBAIIUOHHBIC IIPOCKTHI 11O pa3pa60T1<e u
BHCAPCHUIO NICPCIICKTUBHBIX texnonoruii Ha OAO «Beray

Table 1.
Planned to implement innovative projects the development and implementation of advanced technologies at JSC "Vega"

P aCIIpeaCTICHUEC 110 rogaM

HaumenoBanue nokasareneit Name of indicators The distribution by years
2015 | 2016 | 2017 | 2018-2020

Komuuectso npoexroB HUOKP, nnanupyemsIx K pean3anuu 6 5 3

The number of R&D projects planned for implementation

Komnuectso npoexktoB HUOKP, minanupyeMsIx K 3aBEpIICHHIO 3 2 2

The number of R&D projects planned for completion

KonnuecTBo HOBBIX TEXHOJOTHH, INIAHUPYEMBIX K BHEAPEHUIO (HOBBIX MPOAYKTOB, IUIAHH-
PYEMBIX K BBIBEICHHIO Ha PHIHOK) 1
The number of new technologies planned to be implemented (new products planned for market launch)

TMo0KeHUs PACTIOPSA/IKA IKCIEPTH3BI 1151 060CHOBA- Tloc/1e10BaTeILHOCTD NIPOBeIeH sI

HHS IKOHOMHUYECKOH 1e/1eC000pPa3HOCTH HHBECTHLIMIA IKCHEPTU3bl MHHOBALIMOHHOI0 MPOEKTA
HHHOBALMOHHOI'O POEKTA The sequence of the

The provisions of the examination regulations for the examination of the innovative project

study of economic feasibility of investment of the inno- |

vative project COBOKYITHOCTb HCXO/IHBIX [IOKA3aTelIel POEKTa, KOTOPhIE KOH-
| KPETU3UPYFOTCS Ciietyrormm obpasom: The combination of the orig-

inal indicators of the project which are specified the following way:
1.1.KpurepuaibsHas (HHAHCOBO-3KOHOMIYECKAsT HH(pOpMa-

1.Mcnonp30BaHKe KIIACCHYECKUX METOIOB U OLICHOYHBIX

noKasaTenell 1yist 0G0CHOBaHHs: CPOKOB OKYIAeMOCTH, Wt 1O CTeneHn yobiBanust ee 3Haummoctw; Criteria financial and
cpenneii craBku poxonsoctd. NPV, IRR; The use of economic information on the extent of diminishing its importance;
classical methods and indicators for justification: pay- 1.2. Onpesienenye NpOaOJIKUTETBHOCTH HHBECTUIMOHHOTO
back period, average rate of return. NPV, IRR[6]; TepHo/ia ¥ pa3/IelieHie ero Ha eMHILBI BpemeHy; The duration

of the investment period and its division into time units;
1.3.TlocTpoenue rpadguka OCBOCHHUS MPOU3BOACTBEHHBIX
mornHocTe npeanpustus; Plotting the development of ca-
pacities of the enterprise;
1.4. OmnpeneneHne COBOKYITHBIX MHHOBAIIMOHHO-NHBE-

2.TTownck pe3epBoB JUTsl TIOBBILIEHHS SKOHOMIYECKOH 3 hex-
TuBHOCTH; Search of reserves to increase economic efficiency;

3.MtepaiioHHbINH pacopsaa0K (TIOCTETIEHHOE TPHOITIKE-
HHE K XelnaeMoMy pe3ynbTary); The iterative order of

(gradual approximation to the desired result); CTHIMOHHBIX PACXO/0B M HX BPEMEHHOE PACIpe/ICICHHE;
4.]leneHre MHBECTUITMOHHOTO MEPUO/Ia MPOCKTA HA eTU- The definition of total innovation investment expenditures

HULbI BPEMEHH, aJallTUPOBAHHBIE K PUTMY SKOHOMUYE- and their temporal distribution;

CKHX COOBITHI B JICATENIBHOCTH MPEIPUATHS (KaK 1.5. Ucrounuxu puHaHCUpOBaHUSL HHBECTULHOHHOTO

npasuio, ksaptan); The division of investment of the npoexra u (axtops! ux npusiederns Sources of financing of

the investment project and factors to attract them
2.1.PacuerHble mokasarenu mpoekra; The estimated in-
dicators of the project;
2.2. OnperieneHne CpeTHEB3BELICHHOM CTOMMOCTH KaIliTaja

project period for the unit of time, adapted to the rhythm
of economic events in the enterprise (usually a quarter);
5.ExekBapranpHas ”HPOpMAIH 00 OCTAaTKe JCHEKHBIX

CpeIcCTB , HA OCHOBE KOTOpOﬁ TMIPUHUMAETCA PEIICHUE O KakK HIDKHErO Tpefena lTpHeM.]'IeMOﬁ JUTS MIHBECTOpA TOIOBOM J10-
JBHKEHUU JEHEKHBIX CPEICTB M0 UX HA3HAYEHUIO U 110 XOTHOCTU MHBECTHLIMH, IIPH KOTOPOM YUUTBIBACTCS YCIBHBIN BEC
spemenu; Quarterly information on balance of funds on KaKJIOTO MCTOYHWKA (PMHAHCHUPOBAHKS M CTOMMOCTB €0 TIPHBIIE-
the basis of which the decision on cash flows according uerms; The definition of weighted average cost of capita [5]1 as the
to their purpose and time; lower limit acceptable for the investor annual investment return,

which takes into account the proportion of each source of funding
and the cost of its involvement;
2.3. ObocHOBaHKE pa3Mepa AUCKOHTHOW cTaBky; Ra-

6.B uTepannoHHOM pacnopsiaKe SKOHOMHIECKOH IKCIIep-
THU3BI IPOEKTOB HCTIONB3YIOTCS HH(POPMAIIMOHHEIE TEX-

HOJIOTHH (IIPOTrpaMMHOE o0ecTieueHre pacueToB, 00- tionale for the size of the discount rate;
HOBJICHHE JIaHHBIX (IIeHO06pa3oBaHKe, K MpumMepy); In 2.4.CocTaBIeHHE TPOTHO3HBIX OTYETOB:
the iterative order economic examination of projects (pMHAHCOBBIE PE3yIBTATHl MHHOBAIMOHHO-HHBECTHIIHOH-
using the information technology (software HOTO [IPOEKTA,;
calculations, updating data (pricing, for example); 6anaHC IBIKEHHS NEHEKHBIX CPEIICTB;
7.01epaTHBHOE COTIACOBAHUE C HHBECTOPOM aJIbTepHa- BBIABJICHHC OLCHOYHDIX MOKA3ATE/ICH TTPOCKTA

Preparation of forecast reports:

the financial results of innovative-investment project;
the balance of the cash flow;

identifying performance indicators of the project

THBHBIX pemeHuii. Operational coordination with the
investor of the alternative solutions.

Pucynok 1. [ornoxxeHust pacriopsiyika NpOBEICHHS SKCIIEPTH3bI

Figure 1. The provisions of the examination regulations PucyHok 2. AJNTOpPUTM HMHBECTUIIMOHHOW SKCHEPTHU3BI
HMHHOBAIMOHHOTO MPOEKTA

Figure 2. Algorithm investment appraisal of an innova-
tion project
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Jlns mpuMepa MpUBEIEM THIIOTETHUYCCKHUN
WHHOBAIIMOHHBIH MPOEKT, KOTOPBIA (hopMUpYeTCs
O ANITOPUTMY, YKa3aHHOMY Ha pucyHke 1.

1) COBOKYITHOCTh MCXOJHBIX IMOKa3aTeaeH
MPOCKTa, KOTOPHIC KOHKPETHU3UPYIOTCS CIEIYIO-
UM 00pa3om:

1.1. OueHouHas (PUHAHCOBO-3KOHOMHYE-
ckast nH(OpMaIUs 10 CTETICHU YOBbIBaHUS €¢ 3Ha-
YUMOCTH MPUBOUTCS B TaOIUIE 2.

Tabnuma 2.
Ornenounast pUHAHCOBO-PKOHOMHYCCKAsT HHPOPMAITHS
Table 2.
Estimated financial and economic information
DuHAHCOBO-)KOHOMHUYECKAS I/IHq)OpMaHI/Iﬂ I10 CTCIICHU y6I>IBaHI/I$I CpOKI/I
Economic and financial information according to the degree of decrease Time
OLIeHO‘IHI:Ie IIoKasaTeiiu:
Performance indicators:
A. OxynaeMoCTb IPOEKTa Jo Tpex ner

A. The payback of the project

Up to three years

b. IRR
B. IRR

28% ro0BBIX Per annum
(7% 3a xBapran for the quarter)

C. The ratio of financial independence (equity ratio)

B. Koaddunuent hpruHancoBoi He3aBUCUMOCTH (10151 cOOCTBeHHOTO Kanutana) | >0,5

ITokazarenm-orpannuuTenu
Performance-limiters

B. Profitability sales by net profit

A. KoaduuueHT kanuraniu3anuy YMCToH npuOsim >0,35
A. The capitalization rate of net profit
b. PenTabenbHOCTh peanu30BaHHO MPOIYKIUY 110 YUCTOH NPUOBLIN >15%

B. Brlmuiara nuBuaeHoB
C. The Payment of dividends

17% roJ0BBIX K YCTABHOMY KaITUTAITy
per annum for the authorized capital

1.2. IIpomomKUTENbHOCTS HHBECTULIMOHHOTO
NEpHOJa U pa3liefieHHe €ro Ha eUHHLIBI BPEMEHH.

Jnst uHBecTOpa, Kak U3BECTHO, MHTEpeC Mpe/l-
CTaBJIAIOT UMEHHO T€ MPOEKTHI, KOTOPbIE OKYMAIOTCs
B TeUEHHE TIEPBBIX YEThIpeX JieT (SIMHUIIA BPEMEHH! —
KBapTam), T.€. paccMaTpuBaioTcs 16 KBapTasos,
13 HUX NIEPBbIE [1Ba — MHBECTUIIMOHHAA (a3a; ocTaib-
Hble (ot 3 10 16) — skcrutyaramonHast dasa.

1.3. I'paduix ocBOEHUSI TTPOU3BOICTBEHHBIX
MOIIHOCTEH TpeanpusTHs (Tabiuia 3)

Ta6bnuma 3.
CpOKI/I OCBOCHUS ITPOCKTA
Table 3.
The timing of development project

Ksapraist % ocBoEHUs
3-5 70%
6-9 85%

10-16 100%

1.4. OnpeneneHue OpraHU3alMOHHO-TIOATOTO-
BUTEJIBHBIX PACXOJ0OB M MX BPEMEHHOE pacrpeelie-
HUE:

HNuBecTuiOHHbBIE (opraHu3aIOHHO-
MOJITOTOBUTEIBHBIE)  PACXOABI  TOApasessieM
Ha CIICAYIOUINE BHJIBL:

- MapKeTI/IHI‘OBBIe HUCCIICIO0BaHUA,

— a]MUHHCTPATHUBHBIC PACXO/bl Ha MOJIyde-
HHUE pa3pellicHUs] Ha pa3HbIX aJIMHUHUCTPATUBHBIX
YPOBHSX B LESIX peaar3aliy MIPOEKTa;

— TEXHHUKO-DKOHOMHYECKOE OO0OCHOBAHHE
MIPOEKTA;

Jlist cBsi3m ¢ penakuueii: post@vestnik-vsuet.ru

— CMeTHas CTOUMOCTE;

— WHBECTUIIMH B 00OPOTHBIE TPOU3BOJICTBEH-
HbIe POH/IBI (CO3aHNE POU3BOICTBEHHBIX 3aI1acoB);

— CO3/1aHWe pPe3epBHOTO (OHAA B IEIAX
CTpaxoBaHUS PUCKOB.

B Hamem npumepe, 3TH pacxoisl pacipesess-
10Tcs B | 1 2 KBapTanax MHBECTUIIMOHHON CTAJIHN.

B mpomecce 3kcnepTusbl UM pealiu3alidu
WHHOBAITMOHHOTO TIPOEKTA, TIPEIIOIIOKIM, BBISICHHU-
710ch, uto B 10 KBapTane HEOOXOMUMBI HHBECTUIINU
Ha oOHoBItenue 4 rpyrmbl Ol (Hanbonee 4yBCTBH-
TENFHOM K MOpalIbHOMY CTapeHur0) — Hamorossrit
konekc PD, cr. 258.

1.5. UcTOYHHMKH MHBECTULIMIA WHHOBAIIMOHHOI'O
MpoekTa 1 (akTopbl WX MpUBJIeUeHus. VcToOYHIKN —
COOCTBEHHBIE U 3a€MHBIC JICHEXKHBIC CPEICTBA
WHBECTOPA, OTPAKCHHBIC B Ta0OHIIC 4.

Tabnuna 4.
CoOCTBEHHBIC U 3a€MHBIE CPEACTBA HHBECTOPA
Table 4.
Own and borrowed funds of investor

CoOCTBEHHBIE CPEACTBA
Own funds

3aeMHbIE CpPENICTBA
The borrowed funds

YcraBHOM KanuTan
Authorized capital

[TaeBbIE B3HOCBHI
Mutual contributions

Hepacnpenenennast (uu-
cTas) NpUOBLIb
Unallocated (net) profit

IIOJ'IFO- U KPATKOCPOYHBIC
KpE€aANUThL 0aHKOB

Long — and short-term
Bank loans

AMopTH3anHOHHBIH GOH/T
Sinking Fund

OMuccus KoprnopaTuBHBIX
oOnuranui
The issue of corporate

345
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| | bonds |

Honst cobctBeHHoro kamurana (ycTaBHOI
kanurai) cocrapisier 60% npu yCIOBUH BITLIATHI
©KErOJJHO JUBHICHIOB B pazmepe 17% K ycraBHOMY
KanuTary (3T0 — HOMUHAIbHAs CTOMMOCTH aKIIHiA),
JIOJISI 3A€MHBIX JICHESXKHBIX CPECTB (KPaTKOCPOUHBIC
Kpeautsl 0aHkoB) — 40% 1o kpeauTHOI cTaBke 16%
T'O/IOBBIX (TIOKA3aTEJ I TUIIOTETHICCKUE).

2. OmnpeneneHne CpPOKOB OOCITYyKHBaHUS
KPEIUTOB, HAMPABICHHUS PA3BUTHUS MPOEKTA U €T0
pacueTHbIe IOKa3aTelu.

2.1. Ompenenenne CpPOKOB OOCITYKHBaHUS
KPEJUTOB B MHHOBAIIMOHHOM IPOEKTE IMPOUCXO-
JAT CIEIYIOMUM 00pa3oM: CHavala 3aKiIovacTcs
KPEIUTHBIN JOTOBOP C OAaHKOM, OIPECIISIOTCS
CpOKH
(rpaduk) oOCITy)KMBaHUS KPEIUTA; 3aTEM, €CIIU 3KC-
TepTH3a BEISIBUT (PAKT JIyUIIIero BapraHTa (10 CpoKam
OIUIaThI MM JIBTOTHBIC JIOCTYIIbI KPESUTHBIX pecyp-
COB TSl IPOCKTA), CPOKH MOTYT KOPPEKTHPOBATHCS;
Ha 3TOM JTall¢ BBIABISIOTCS  IPUOPUTCTHHIC
HaTpaBJICHUs 00CTyKUBAHHUS TPOCKTA.

2.2. Cremyromii 3Tam — OIpe/IeNICHHe TO0BOM
JOXOJHOCTH HWHBECTULIMM WM CPETHEB3BELLICHHOM
CTOMMOCTH KaluTaja, IpUeMIIEMOro JJIs HHBECTOpa,
KOI/Ia YUUTBIBACTCS YCTBHBIA BEC KKIOrO UCTOUHUKA
(hMHAHCUPOBAHUS ¥ CTOUMOCTD €0 MPUBIICUCHHUSI.

Hampumep,

WACC=0,6x17%+0,4x16% x (1-0,2) = 15,32%
TOJIOBBIX,
rae: 0,6 u 0,4 — COOTBETCTBEHHO 101 COOCTBEHHOT'O
M 3aeMHOI0 Karutaios; 17% u 16% — cooTBETCTBEHHO
CTOMMOCTh COOCTBEHHOTO KaruTayia (JIMBUICHIBI) U
croumocth kperuta; (1-0,2) —  ycpemaHeHHBIIH
KOPPEKTHPYIOIMIUH KOID(DUIIMEHT, YUYUTHIBAIOIIHUI
TOT (haKT, YTO yIUIaTa MPOLICHTOB 33 KPEUT SBJISICTCS
COCTABJISIFOIICH PACXO/IOB, KOTOPHIC YMEHBILIAIOT
HaJIoroodjaaraeMyro IpUObLUTE POEKTa HAa YCpe-
HEHHBIH KO3 UIIMEHT HATIOTOBOM CTABKH.

HanoroBast craBka co BTOpOro Kaaprana
2011r. — 23%, B2012r. — 21%; B 2013 1. — 19%;
2014 r. — u nanee 16%. CrnenoBaTelbHO, TPH 3a]1aH-
HOU CTPYKTYpE UCTOYHHKOB U YCIIOBHI MPHUBIICUCHHS
JEHEeXHBIX cpeacTB (opmupoBanue Kaxabx 100 p.
Karmuraia OyzeT cTouTs uHBecTopy 15,32 p. B ron.

2.3. Ompenernenyie pa3Mepa TICKOHTHON CTABKH.

[Ipuemnemass myig HHBECTOPOB (P PEKTHBHOCTH
WHBECTHUIIMH, KakK MPaBWJIO, TMPEBBIIACT CTOM-
MOCTh TIPHBIICYCHHS JICHSKHBIX CPENCTB (B HAIIEM
npumepe — 15,32% B rox). PenrabensHOCTh anbTep-
HATHBHOIO WCIIOJIb30BAHKS JCHEKHBIX CpPEJCTB
(x mpumepy,
JICTIO3MUT B KOMMEpUYeCKUX OaHkax) — 12% romoBbIX.
B MHHOBAIIMOHHOM TpOeKTe (MPUBEICHHOM JUIS
npuMepa) TaKoe IONyYeHUE JICHEKHBIX CPEJICTB
SIBJISICTCST HEPAIHOHATBHBIM.

PanuioHambHBIM pelIeHUEM T HHBECTOPA
SIBJISIETCST PEHTA0EIbHOCTD BhIIIIe jaeno3uTa (12%),
KOTOpasi OyJeT MPeBbIATh CTOMMOCTD KaluTalla
Ha 4,5% (mpemust 3a pHCK):

15,32+4,5=19,82% ronoBsIX.

UTo0bl BO3MECTUTH OXHAAEMBI ypPOBEHb
uadsinun  (npeamonoxum, 8,2%) mpuemieMoit
JUTsI HHBeCcTOpa siBisieTcsl 3(()EeKTUBHOCTh WHBE-
CTHIIMH B ITPOEKT, KOTOpPasi COCTABUT:

19,82+8,2=28,02% ronoBsIx

(mmm 7,005% 3a xBapran), a 3TO COOTBETCTBYET
pa3Mepy JIHUCKOHTHOW CTaBKM B 3KOHOMHYCCKUX
COBPEMEHHBIX ycloBuUsiX PD.

2.4. TIporHo3HbIe OTYETHI MOKA3aHbI B COOT-
BETCTBYIOIINX TAONHIAX: OAlAaHC aKTUBOB M MACCH-
BOB IpoeKTa (Tabnuma 5); (uHaHCOBBIE pe3yIbTaThI
WHBECTHITMOHHOTO TpoekTa (Tabnmia 6); OamaHc
JIBYOKCHHST JICHEKHBIX CPEJICTB MpoeKTa (Tabuuia 7);
OIIEHOYHBIE MTOKa3aTelH MpoeKTa (Tabsmia 8).

Tab6nuna 5.

ITporHo3ubIi bajlaHC aKTHBOB M TACCHBOB MPOeKTa (THIC. P.)

Table 5.

The forecast balance sheet of the assets and liabilities of the project (thousand RUB)

Cratbu Gananca 1 xBapran 2 KBapran 3 xBapTan 15 xBapran | 16 xBapran

Balance sheet items 1st quarter 2nd quarter 3rd quarter 15 quarter 16 quarter

£eris Assets . 1000 1275 1275 1275 1275
emaTtepuanbHble akTUBHI Intangible assets

HesaBepuieHHOE CTPOUTEIBCTBO
Constrtﬁ:tion in progress 28875 55000 0 0
OcHogHbIe cpencTa Basic tools 0 0 50275 23328 21933
3anace! Stocks 0 1155 2438 3576 3576
JleGuTopckas 3anoinkeHHoCTs Receivables 0 0 2800 4107 4107
®dunancosble nHBecTUIMN Financial investment 800 800 800 42500 48300
Jlenexunie cpencraa Cash 4325 685 47 274 659
bananc Balance 35000 58915 57935 75060 79850
IMaccus Liabilit
YcraBHbIi KanI/IyTan The authorized capital 35000 35000 35000 35000 35000
Hepacnpenenennas npuosuib Retained earnings 0 19 930 38384 43174
Jonrocpounsie kpeautsl Long-term loans 0 23180 20862 0 0
KpenuTopckas 3a107KEHHOCTh 0 716 1143 1676 1676
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Accounts payable

Bananc Balance 35000 58915 57935 75060 79850
Tabnuma 6.
ITporuo3 GpUHAHCOBBIX PE3yIbTATOB HHBECTHIIMOHHOTO TPOEKTa (THIC. P.)
Table 6.
Forecast of financial results of the investment project (thousand RUB)
Cratbu 1 xBapTan 2 xBapTan |3 kBapTan 15 xBapran | 16 xBapTan
Financial performance Ist quarter | 2nd quarter | 3rd quarter 15 quarter |16 quarter
Uucras BeIpyUKa OT peaau3aluy IpOAYKLHUN
Net revenues from sales of products 0 0 21000 30800 30800
CebecToNMOCTh peann30BaHHOM MPOTYKIIUI
Cost of sales 0 0 19840 22978 22570
AMOpTI/I3aHI/IOHHLIe OTYHUCIICHUS
Depreciation deductions 0 0 4475 1503 1395
BanoBast nprOBLIb OT peaau3aiy IpOIyKIHH
Gross profit from product sales 0 0 1160 8122 8230
Jpyrue ¢puHaHCOBBIE TOXOMbI
Other financial income 0 24 24 1095 1275
DUHAHCOBBIH pe3yJIbTaT A0 HAJIOT000IOKEHHS
The financial result before tax 0 24 1184 9217 9505
Haror Ha npu6su1s INCOMe tax 0 6 272 1475 1521
Yucras npudsuis Net profit 0 18 912 7742 7984
Pacnipenenenne ancToit mpuOBLTH:
Kanuranusarus 94ucToi npuobun
Allocation of net profit: 0 18 912 4645 4791
Capitalization of net profit
Jusuaenasr Dividends 0 0 0 1487 1487
®DoHp oTpeOIeHNS (MAaTEPHAITFHOTO TIOOIIPEHNIS, CO-
[MAITBHOTO pa3BUTHs U 1p.) The consumption Fund 0 0 0 1610 1706
(material incentives, social development, etc.)
TabOnuna 7.
[TporHo3HbIH OaNaHC ABHKEHHS JICHEKHBIX CPEACTB MpoeKTa (ThIC. P.)
Table 7.
The forecast balance cash flow of the project (thousand RUB)
IMoka3aTenu pacxoJOBaHUs AEHEXKHBIX cpeAcTB | 1 kBapran | 2 kBapran | 3 kBapTan 15 xsapran | 16 kBapTan
Cash expenditure indicators 1st quarter | 2nd quarter | 3rd quarter 15 quarter | 16 quarter
Ycraubiii karmran The authorized capital 35000 0 0 0 0
Jonrocpounsiii kpeaut Long-term loans 23180 0 0 0
IMpubsuTh 10 Hasorooboxenwus Profit before tax 0 24 1184 9219 9505
KoppekrupoBka Ha aMOpTH3aIMIO
Adjustment for depreciation 0 0 4475 1503 1394
VBenunueHue erI[I/ITHOﬁ 3aJ0JDKEHHOCTHU
The increase in credit debt 0 716 421 0 0
COKpaH.[eHI/Ie HE3aBCPUICHHOI'O CTPOUTCIILCTBA
The reduction of unfinished construction 0 0 55000 0 0
HOCTyHHeHI/Ie JCHEKHBIX CPEACTB — UTOTO
Cash inflow — total 35000 23920 61086 10722 10900
PacxonoBaHue IEHEXKHBIX CPENCTB
Expenditure of funds
VBeanueHue HE3aBEPUICHHOT'O CTPOUTEIBCTBA
The increase in construction in progress 28875 26125 0 0 0
VBennueHne 0OCHOBHBIX CpeACTB
The increase in fixed assets 0 0 55000 0 0
[TpnoOpereHne HeMaTeprUaIbHBIX aKTHBOB
Purchase of intangible assets 1000 275 0 0 0
VBenuuenue 3amaco The increase in inventories 0 1155 1284 0 0
VYBenuueHue H€6I/ITOpCKOﬁ 3aJ0JDKEHHOCTHU
The increase in accounts receivable 0 0 28000 0 0
Hanor na npu6su1s InCome tax 0 6 272 1475 1521
Jlist cBsi3m ¢ penakuueii: post@vestnik-vsuet.ru 347
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IMoramenue kpeaura Repayment of the loan 0 0 2318 0 0
BrmnaTta quBuaeHnoB u Apyrue GoHIbI
The payment of dividends and other funds 0 0 0 3097 3194
[Ilpogonxenue Tabnuus 7
PacxonoBaHue EHEXKHBIX CPELCTB — UTOTO
Expenditure of funds — total 29875 27561 61674 4572 4715
Yuctoe ABMOKEHNUE NEHEKHBIX CPEACTB 3a IIEPUOT _ _
Net cash flow for the period 5125 3640,4 587,7 6148,6 6185,3
OcTatok ACHEIKHBIX CPCACTB Ha HaYaJIo I€pruoaa
Cash balance, beginning of period 0 4325 684,6 125,7 274,3
OcTatok JACHEKHBIX CPCACTB Ha KOHCII IEpruoia
Cash balance at end of period 5125 684,6 9.9 6274,3 64596
OcTatok JACHCKHBIX CPCACTB, HAIIPABJICHHBIX Ha
(hMHAHCOBBIC HHBECTHLIUH 800 0 50 6000 5800
The balance of funds aimed at financial investments
Ta6bnuma 8.
OlLieHOYHbIE TTOKA3aTe! IMPOCKTa
o _ Table 8.
Performance indicators of the project
Hrtoro 3a
Ioxa3zaTenn 1xBapran | 2 kBapran | 3 KBapTan 15xBapran | 16xBapran | 4 roma
Financial performance Istquarter | 2nd quarter | 3rd quarter 15 quarter | 16 quarter | Total for 4
years
WuBectunmu Investment -28875 -27225 -59155
Yucreiii noxon Net income 0 18 5387 9245 9379 105202
Yucras npubsuts Net profit 0 18 912 7742 7984 69135
Amoprusanus Depreciation 0 0 4475 1503 1395 36067
YucTteie NeHEKHBIE TIOTOKU
HapaCTaIOH.[I/IM HUTOIrOM
Net cash flows -28875 -56137 -50750 36668 46047 X
Cumulatively
NPV -26986 -50797 -46400 -1064 2114 X
Cpok OKyIaeMoCTH
The payback period 59155/(105202/16)=9
KBapTayioB quarters (2,25 roya years)
Cpennsst CTaBKa oxoza
The average rate of return,%
(69135/16)/(59155/2)=0,146 (14,6%)
IRR,%
0,0757 (7,57% 3a xkBaptau for the quarter)

348




Becmuux BTYHIIT/Proceedings of VSUET, II1. 79, Ne 1, 201Z

Mertonel pacueta
aMOpTI/ISaL[I/IOHHLIX
OTUYMCIICHHUI
Calculation methods
depreciation
deductions

€roco0, onpenensomuil ycpeJHEHHYIO BETUUUHY OT-
YHCIICHUH (TIEPBbIC KBAPTAIIBI SKCILTyaTAIMOHHOMN (pasbl);
JIMHEHHBIN C0Cc00,
YCKOPEHHBIH CI0c00,
crroco6 YMEHLITAEMOT'O OCTAaTKa,
crmoco0, OCHOBaHHBINA Ha BBIIIYCKE NPOIYKLIIUA
method that determines the average value of deductions
(first quarters of operation phase);
linear method
the accelerated way
method declining balance,
method based on the output

Pucynok 3. CriocoObI pacuera aMOpTH3ALIMOHHBIX OTYUCIICHUIN
Figure 3. Methods of calculation of depreciation

BbUH BBINOTHEHBI TIPEIBAPUTEITLHBIC PACUETHI
AMOPTHU3AIMOHHBIX OTUYHMCICHUH M0 HECKOJIBKUM
MeTo1aM (PHCYHOK 3).

COOTBETCTBEHHO OBLIH TTOTYYEHbBI 5 BAPHAHTOB
noKa3aTesiell MPUObLUTH M YKCTOTO J0X0/1a, KOTOPhIE
HOBJICKITH  W3MCHEHHE 3HAYCHHUH OIICHOYHBIX
MOKa3aTeNel MPOeKTa:

CPOKOB OKYITAeMOCTH, CPEIHIOI0 CTaBKY
noxonaoctd, NPV u IRR/

B nocnenyromeM peHTHHT METOIOB HauwHC-
JICHUs aMOPTU3AIMH TI0 KPUTEPHSM HMHBECTUIIOH-
HOW TIPUBJICKATENIFHOCTH MPOEKTa MOATBEPAN,
YTO METO/I YCKOPEHHOTO YMEHBIICHUSI OCTATOYHOM
CTOMMOCTH HauOoJiee PAIHOHAJICH B HAILIEM CITy-
qae.

VUuThIBas, YTO B EPBBIC KBAPTAIIBI IKCILTY-
aTauMoHHOW (a3sl HaOMoJaNach yrpo3a yObITOU-
HOCTH, TO HCIIONIb30BAJICSI METOJ YCpPEIXHEHHON
BEJINYMHBI OTYUCIICHUH, B OCTAaJIbHBIC KBAPTaJIbl —
YCKOPEHHOTO YMEHBILICHHSI OCTATOYHOH CTOMMOCTH.
AMOpTH3aLIMOHHAS TIOJINTHKA TIPOEKTa MOXKET
HepecMaTpUBaThCsl, MOCKOJIbKY Ba)KHO pEIICHHE
10 ONPENICNICHUI0 JKOHOMHYECKOH BBITOJBI  OT
NPUMEHECHHUS METO/Ia aMOpTH3anuK (B HAILIeM CITy-
Yae — 3TO BHIOOP MEXIY METOIOM YCKOPEHHOW
aMOpPTU3allU1 WX YMCHBIICHUA YUCTON HpI/I6I)IJ'II/I.

2.5. COBOKYITHOCTh (DMHAHCOBBIX aHAIHUTH-
YEeCKUX TOKa3aTelNeil: TIaTeXecrocoOHOCTh; peH-
TaOEeIbLHOCTh: AKTHUBOB, COOCTBEHHOI'O KaIlMTaja,
peann30BaHHON NPOAYKIMHK; (UHAHCOBOW HE3aBH-
CHMOCTH; JISIOBOM aKTHBHOCTH: 000pPaYMBaeMOCTh
aKTHBOB, 000PAaYMBAEMOCTh 3aIlacoB, MPOJOJIKH-
TENBHOCTH OTIEPAIIMOHHOTO U (PUHAHCOBOTO IIUKJIOB.

3. BeIBOABI 10 SKCHEpTH3€ WHHOBAIIMOHHO-
MHBECTHUIIOHHOTO TIPOEKTA.

3.1. IIpoeKT SKOHOMHUYECKH Lienecoo0pa3eH,
€CIIH OH COOTBETCTBYET OIICHOYHBIM 3HAYCHHSIM
Y OPaHUYHMTENbHBIM MOKa3aTes M (Tabiuia 9).

Tab6nuna 9.
PesynpraTel 3kCiepTH3bI
Table 9.
The results of the examination
[MapameTpsl roKazareJsei, .
HapaMeprI IIOKa3aTciICu
ITokazarenu 3a/IaHHBIC UHBECTOPOM SKCIIEDTH3EI
Indicators The parameters of the indicators p

specified by the investor

The indicators of expertise

1. CaJ'IL,I[O ACHCIKHBIX IMOTOKOB 10 KBapTajlaM
Balance of cash flows by quarter

ITonoskutenrHOE 3HAUCHHUE
A positive value

ITonosxutenrHOE 3HAUCHHUE
A positive value

2. MuckonTtHas cTaska Discount rate

28% rooBBIX PEr annum

7% 3a kBapraun for the quarter

3. CpoK OKyINaeMOCTH WHBECTULUI Mo 3 ner 295 rona
The payback period of the investment Up to 3 years ’ n
4. CpenHsisi cTaBKa JOXOJHOCTH HHBECTHIIAN >13% 3a kBapTan 14,6%

5. UYucras npuseneHHas ctouMocTb (NPV)
Net present value (NPV)

IOJIOXUTECIJIIBHOC 3HAYCHUC
A positive value

+2113,5 teIC. p. thousand
RUB.

6. Buytpennsis Hopma noxona (IRR)

9 9
The internal rate of return (IRR) >1% 7,57%
7. KoadduimeHT pnHaHCOBON HE3aBUCUMOCTH >0.5 Ot 0,6 1o 0,84
The ratio of financial independence ’ From 0.6 to 0.84
8. KoadrmeHT Kanuranm3amy 4UCToi NpruobLTH

SR . >0,35 0,6
The capitalization rate of net profit
9. Cpenusisi peHTa0CILHOCTh pPEATU30BAHHON
TIPOYKITAH 110 YACTOU MPUOBLIH >15% 17,3%

The average return on sales by net profit

10. CobGcTBeHHBIE 00OPOTHBIE CPENICTBA
Working capital

JlomkHBl OBITP HA TIPOTSHKCHUU
BCEro epuoza

HexBatka B 3—4 kBapTanax
The lack of 3-4 blocks

Jlist cBsi3m ¢ penakuueii: post@vestnik-vsuet.ru
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Must be for the entire period

11. Boirara mBuizaeH0B (% K yCTaBHOMY KaIlUTaTy)
Dividends (% Charter capital)

4,25 HauuHas ¢ 6 KBapTana
4,25 starting from the 6th quarter

6 xBaptan —3,85%;
7-16 xBapraier —4,25%
6 quarter -3,85%;

7-16 quarters -4,25%

12. ®ons! noTpebIeHH
Consumption funds

Co 2 roma exekBapranpHO>10%
YHUCTOM MPUOBLIH

From the 2nd year on a quarterly
basis>10% of net profit

Co 2 roma B cpeaHeM
exekBapTainbHO 17,1%
2 year quarterly average of 17.1%

3.2. ®uHaHCOBAs COCTOATEIIEHOCTh MHHOBA-
IIMOHHOTO TIpOeKTa. VIHHOBAallMOHHBINH TMPOEKT
cunTaeTcsi GUHAHCOBO-COCTOSITETTFHBIM, €CIT cOa-
JIAHCHPOBAHB aKTMBHI ¥ maccuBbl (Tabnmia 5)
U CaJIbJI0 ACHEKHBIX CPEACTB MOJOKHUTETBHO (Ta0-
JUIa 7), a B TCUCHHE pean3allii MPOeKTa JT0CTa-
TOYHO JICHEKHBIX CPEJICTB JJISl IPYTUX HHHOBAIHU-
OHHBIX TPOEKTOB, YTO MOBHIIIAET YPPEKTUBHOCTD

MHBECTHPOBAHUSA W 00eCIICUMBaeT AUBEPCUUKA-
IUI0 HMHBECTUIIMOHHOTO MOpPTdENns, yMEHbIIas
(hMHAHCOBBIC PHUCKH.

4. AHanmm3 OICHOYHBIX ITOKa3aTeslel WHHO-
BallMOHHOTO TMPOEKTa TI0 MPU3HAKY «IOJHOTBI
yuera» (pakTopoB. BBIACIAIOT HECKOJIBKO HHBAPH-
aHTHBIX MoaxonoB (Tabmamma 10)

Taonuna 10.

WNuBapuaHTHBIC TIOIXOBI K OIIEHKE MHHOBAIIMOHHOTO MTPOEKTa

Table 10.

Invariant approaches to the assessment of the innovative project

OcobeHHOCTH
MIEPBOTO MOIX0/a
The features of

OcobeHnocT
BTOPOTO MOAX0/a
Features of the

Ocobennoctu
TPEThEro MOAX0/1a
Features of the third

OcobeHHOCTH
YEeTBEPTOTO ITOAX01a
Features of the fourth

OCO66HHOCTI/I IISITOTO
moaxoaa
Features of the fifth

The immutabil-
ity of the source

On a quarterly basis
are considered indi-

Additionally, the
second approach is

In addition to the
second and  third
approaches are required

the first approach | second approach approach approach approach
B JIOTIOJTHEHHE KO
BTODO u S JlononHUTETEHO K
[TokBapTtanbHo pac- | JJoNOJHUTEIBHO KO POMY P y NpeabIyIIEMy  Bapu-
MOAXOaM  HEOOXOAUM
CMaTpUBArOTCA IIOKa- | BTOPOMY  IOAXOLY aHTy HEOOXOJUM y4eT
o YYE€T HAJIOTOBLIX JIBI'OT B
3aTeJIM 4YUCTOU IIpU- HeO6XOI[I/IM yaeT HaJIOTOBBIX JIBI'OT B 4a-
. | yacTi OCcBOOOXKIEHHS OT
6I)IJ'II/I, npeajiaracTcsa HOBBIX yCil10BUH 0 CTH OCBO60)KI[GHI/I$[ oT
. Hasoroobnoxenus  80% 0
Hewnsmennocts WCIIOJIb30BAaHWE Bpe- | HAJIOroBOM cpesl (B . | Hamoroo6noxenust 50%
NPHOBUIM  TIPeAIPHUATHHA N
HUCXOJHBIX JOaH- MECHHO CBO6OI[HI)IX OTHOILIICHUHN BO3- OT peaTH3aliy HHHOBA HpI/I6I)IJ'H/I MPEATNPUATHN
HBIX Ha MpPOTS- | JCHEKHBIX CPEICTB H | MOKHOCTH  TIpHUMe- unoiﬁoﬁ 0o L | OT BHENpeHus a¢pdexk-
JKCHUW WHBECTHU- | TPSAMOIUHEHHBIN HEHHSA METOJIOB POAVIIIH. | X TexmomorHi.
N (cratps 258 HanoOroBoro
OUOHHOTO TepH- | coco0 HAYUCICHHUS | YCKOPSHHOW aMop- xozexca PD) (crares 258 HasoroBoro
ona aMOPTH3ALUH. THU3AIIUH). koziexca PD)

In addition to the previous
version is required to

data for the in-
vestment period

cators of net profit,
proposes the use of
temporarily free
funds and the
straight-line  method
of depreciation.

necessary to account
for new terms of the
tax environment (in
terms of the possibil-
ity of accelerated
depreciation)

account for tax benefits in
the part of exemption from
taxation of 50% of the
profits of enterprises from
the implementation of effi-
cient technologies (article
258 of the RF tax code)

to account for tax bene-
fits in the part of ex-
emption from taxation
80% enterprise income
from the sale of innova-
tive products. (article
258 of the RF tax code)

Pe3ynbpTaThl CpaBHUTENBHOTO aHAIN3a UHBECTUIIH-
OHHOT'O TIOTEHIIMAJIa HHHOBAI[HOHHOTO MPOEKTA I10
MOAXO/aM, OTPKEHHBIM B TaOJHIIE 8, MOKA3bIBACT,
YTO MEPBBI MOIX0 Hanbosee HeyJaueH, OJJTHAKO
peanu3anus OJJHOTO U3 OCTAJIHHBIX MPOSKTOB HAXO0-
JIATCS B TIOJIe BOBMOYKHOCTEH HHBECTOPA, HO JTyUIITHE
BAPUAHTBI — 3TO YETBEPTHIH U MATHIH 1To1x01b! [ 7—10].
OKOHOMHYECKHE PEUMYILECTBA OCIEAHUX IBYX
MOJIXO/IOB COMPOBOXKJIAIOTCS PUCKOM HX yTPATH,
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(moaxox mepBbIi) MPUBOIMT K BHIBOAY 00 SKOHO-
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(NPV umeer orpunarensHoe 3HaueHue). [Ipemna-
raeMblid MTHBapUAHTHBIM MOAXO0/] TTO3BOJISIET MOBHIIIATH
WHBECTULMOHHBIM MNOTCHLUAJ IIPOEKTa, a ero
MPEANHBECTHIIMOHHAS SKCTIEPTH3a TI03BOJISIET BBIOPAThH
panMOHAIBHBIN NOAXO0 HAJIOI000JI0KCHHUS.

Ecmu ydects, uto Ha OAO «Bera» Oymer
MPUMEHSTBCS TPETHH TOAXOJ PalMOHAIN3ALNH

unBecTUIMit (TaGnuia 121), npeanpusTiHe MOXKeET
COKPATUTh CPOK OKYITAeMOCTH MHBECTHUIMH (Ha 2,
3 kBapTana), a Takke yBennuuth NPV B cpeanem
Ha 0,73%, 9TO 1MO3BOJIUT CIKOHOMUTH 235,26 ThIC. P.

Ta6bnuma 11.
OILeHOYHBIE TTOKA3aTeN PAHOHAIN3AIIN HHBECTHITHH B MHHOBAITMOHHOM TIPOCKTE
Table 11.
Performance indicators the rationalization of investment in innovative project
. 1 nomxon 2 TIOIXOI 3 oxoxn 4 ogxonm 5 momxon
Tloxasaremn Indicators 1stapproach | 2nd approach | 3rd approach | 4thapproach | 5thapproach
Cpok OKyI1aeMOCTH MHBECTHLIMIA (xBaprasib) 11.3 9.1 9.0 8,6 8,3
The payback period (quarters)
NPV, ToIC. p., (CKOHTHAS CTaBKa-/% 32 KBApTAI)
NPV, thousand rubles(discount rate-7% for | -1544 +1449 +2114 +4200 +5178
the quarter)
IRR(% 3a kBaptan) IRR(% per quarter) 6,26 7,39 7,57 8,12 8,21
3akil0ueHue

AHanM3 BapHAHTOB PA3BUTHS ICHEKHBIX IIOTO-
KOB (TI0 BpEMEHH, HATIPABIICHHUSIM ¥ HACBIIICHUS) 1103~
BOJISIET OICHWTH KaXKBIA U BBIOpaTh myummii. MaBe-
CTOpY I0JIe3HA YKa3aHHAs! METOIMKA B LIETISIX PALOHA-
JIM3ALMH ITOTOKOB MHBECTHUIINH, TOCTHYL MaKCHMaJIb-
Horo 3HaveHus IRR, MOBBICUT JENOBYIO peIyTaIviO
WHBeCTOpa. Peanusanys WHHOBAIMOHHOTO TIPOEKTa

JIUTEPATYPA

1 Hanorossrii kogexc PO

2  ®egnepanbHbI 3aK0H 0T 25 deBpamst 1999 1. N
39-®3 "OO6 UHBECTUIIMOHHOM AesITeILHOCTH B POcCHICKOM
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