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AunHoTanusi. B HacTosiiee Bpems, COBpEMEHHbIE METOABI, HCIOIb3yeMble JUIS OLEHKH 3(P(PEKTUBHOCTH MHBECTHIMOHHBIX NPOEKTOB, B
HanOoJIbLICH CTENIEHN OPUEHTHPOBAHBI HA KOJIMYECTBEHHYIO OLICHKY, HE YUUTBHIBAIOT OCOOCHHOCTH Peau3aliiy IPOEKTOB Ha Pa3HBIX CTA/USX,
a TaKKe JIMIIEHbl CIOCOOHOCTH YUUTHIBATh PUCKH HHBECTUPOBAHMUS B YCIOBUAX OTPACIIEBbIX 0COOEHHOCTENH. BO3ZHHMKHOBEHHE PHCKOB CBSA3aHO
C OTCPOYKOH peaju3aluy NPOeKTa MHBECTUPOBAHUS BO BPEMEHH, MOATOMY YYET HEOIPEISNCHHOCTH AOJDKEH SIBISTHCS HEOTHEMIIEMbIM
JJIEMEHTOM OLCHKH 3()(EKTHBHOCTH IpOEKTOB. IIpu co3gaHMM U pealnM3allii IIPOSKTa WHBECTUPOBAHHSA HEOOXOAWMO YYHUTHIBATH
MHHOBALIMOHHBIE, KOMMEPYECKHE, TEXHUKO-TEXHOJIOrn4ecKue, (PUHAHCOBbIE pUCKH. [109TOMY mpeanaraeTcsi CoBepIICHCTBOBAHUE METOIMKU
OIICHKH (G ()EKTHBHOCTU HAa OCHOBE PUCKOB, YYUTHIBACMBIX IIPH PAacyeTe CTABKH JUCKOHTHPOBAHHSA UL KaXTOU (has3bl KU3HEHHOTO LMK
npoekra. B crarbe aBTOpamMu 00OCHOBaHA HEOOXOIMUMOCTH NPHMEHEHHsS CHCTEMHOIO aHAjIH3a, COBPEMEHHBIX METOJOB, METOJMYECKOrO
H0/1X0/1a K OLEHKE 3P (HEKTUBHOCTH HHBECTULIMOHHBIX IIPOEKTOB C Y4ETOM PHCKOB, YUUTHIBAEMBIX IIPU PACUETEe CTABKH JMCKOHTUPOBAHUS IS
KaXI0# (a3pl KM3HEHHOTO LKA MPOEKTa, YTO IO3BOJAET OOJee TOYHO PACCUUTBHIBATH OCHOBHBIC MOKa3aTeldun 3(PQEeKTHBHOCTH
MHBECTHLMOHHOrO npoekta. [IpukiagHele ucciaenoBanus, a TeM Ooinee GpyHIaMeHTalIbHbIe TPeOYyIOT 3HAUMTENbHBIX BIOXKEHUH, OT1aya OT
KOTOpPBIX Ha MEPBbIX JTanax pa3paboTKH U peayu3alliyl HHBECTUIIMOHHBIX MPOEKTOB TPYAHO NPOrHo3upyeMa. KoHeuHbIi pe3ysbTar Tak xe
3aBEJJOMO He NPEJCKa3yeM, YTO JIeJIaeT HHBECTUPOBAHHE OIHOH 13 Hanbos1ee pUCKOBAHHBIX Cep ASsTeNbHOCTH COBPEMEHHBIX KOMIIAaHUI.
KiioueBbie ¢J10Ba: METOIMYECCKHI TOIXO, 3)(EKTUBHOCTD, HHBECTHIINH, PUCK, (PHHAHCOBBIC KO3 (HUIIEHTHI

Formation of the enterprise investment strategy

Yuliya V. Pakhomova '  yulial98007@mail.ru 0000-0001-6595-3118
Natalya N. Kudryavtseva > konnat@mail.ru

Yuliya N. Duvanova *  dyvanova@mail.ru

1 Voronezh State Technical University, Moskovsky av., 14, VVoronezh, 394036, Russia

2 Air Force Academy named after Professor N.E. Zhukovskiy and Y.A. Gagarin, Starich Bolshevikov str., 54a, Voronezh, 394064, Russia

3 Voronezh State University of Engineering Technologies, Revolution Av., 19 Voronezh, 394036, Russia

Abstract. Currently, modern methods used to evaluate the effectiveness of investment projects are most focused on quantitative assessment,
do not take into account the peculiarities of project implementation at different stages, and also lack the ability to take into account investment
risks in conditions of sectoral characteristics. Risks are associated with postponing the implementation of the investment project over time, so
taking into account uncertainties should be an integral part of the assessment of the effectiveness of projects. When creating and implementing
an investment project, it is necessary to take into account innovative, commercial, technical and technological, financial risks. Therefore, it is
proposed to improve the methodology for assessing efficiency based on the risks taken into account in calculating the discount rate for each
phase of the life cycle of the project. In the article, the authors substantiated the need to apply systematic analysis, modern methods, a
methodological approach to assessing the effectiveness of investment projects in the electric power industry, taking into account the risks taken
into account when calculating the discount rate for each phase of the life cycle of the project, which allows you to more accurately calculate
the main indicators of the efficiency of the investment project. The main indicators of evaluation of investment projects efficiency and factors
influencing decision-making on investment projects, such as inflation, discounting ratios of the corresponding investment sphere, are
considered. Applied research, and even more so fundamental, requires significant investments, the return on which at the first stages of the
development and implementation of investment projects is difficult to predict. The end result is also obviously not predictable, which makes
investing one of the most risky areas of activity of modern companies.

Keywords: methodological approach, efficiency, investment, risk, financial ratios

BBenenne 3JIEMEHTOB OOILEr0 HHTETPalbHOIO IOKa3aTels
ObutH BHIOpaHBl (PUHAHCOBBIE KOI(PPHUIMEHTH U
CTPYKTYpHBIC BEIIMYMHBI OCHOBHBIX AKTHBOB H
HUCTOYHUKH UX (POpMUPOBAHUSI.

JKu3HEHHBIH UK IPOEKTA KaK MOCIIe10Ba-
TENBHOCTh ATAlNOB, NPOTSDKCHHBIX BO BPEMEHH,
BBIPA)KAET TE€HE3HC pealn3allii OT 3aMbIcia JI0

VYcnemHas peanuszanus MeponpHusITUil HHBe-
CTHUIIMOHHOW TOJUTHKH TPEATONaraeT BBITOJTHOE
BJIOXKEHHE COOCTBEHHBIX M 3a€MHBIX PECYPCOB
C LENbI0 MOJYYEHHUS] MAaKCUMAaJbHOTO NOXOAa H
JOCTYDKCHHS OIPEAETIEHHOIO 3KOHOMHYECKOTO
adpdekra. [1odTOMy B KadecTBE COCTABISIOMINX
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3aKpBITHS IPOEKTHOH 3amaun. CHcTeMaTH3Upys
MHOTOUYHUCIIEHHBIE TOHATHS XU3HEHHOTO ILHKIA
MIPOEKTa, €r0 MOXHO IPEICTaBUTh, KaK COBOKYII-
HOCTh IIOCJTIEIOBATEeNbHBIX (ha3, ONpenessieMbIX
0COOEHHOCTAMH TIPOEKTa, €ro 3agadamMu, o0beMaMu
(UHAHCHPOBAaHUS U CPOKAMHU.

[IpoexTbl MHBECTHPOBAHUS pPEANU3YIOTCS
[0 TOXOKUM 3TalaM, OJHAKO 0co00e 3HaueHHe
B X peaM3allii UMeeT OpraHn3anusi GUHAHCOBBIX
notrokoB u Hannune HMOKP, npoekTHO-TEXHOMIO-
rudecKkux paboT. YmpaBieHHe WHBECTHIIMOHHBIM
MPOCKTOM BKJIIOYaeT B ce0s OSTambl, HauWHas
C Hay4YHO-MCCIIEA0BATEIbCKUX Pad0T U 3aKaHYUBAs
OCBOCHMEM Ha phIHKE. [109TOMY KU3HEHHBIN LUK
MHBECTUIIMOHHOTO NPOEKTa MO>KHO MPEICTABUTb,
KaK BPEMEHHON MHTEPBAJI PeajH3aliy MMPOIYKTa,
Ha4MHAas OT €ro MPOEKTUPOBAHUS U U3TOTOBJIEHHUA,
W 3aKaH4MBas yTHIIN3aLUeEn.

@DopMHUpOBaHKUE CHUCTEMBI YIPABICHUECKUX
BO3ACHCTBUH Ui TOBBIIECHUS 3(PQPEKTUBHOCTH
Pa3BUTHUS TPEATIPUATHSL.

Takum 00pazoM, KakIoOMy 3Taly >KU3HEH-
HOTO IIMKJIa HHBECTUIIMOHHOTO MPOEKTA MPUCYIIU
pa3iuyHbIe BUABI PUCKOB, B HAMOOJBIIEH CTETIEHN
CBA3aHHBIE C OTCPOUYKOM pealu3alM IPOEKTa.
HHBecTOp OLIEHMBAET CIOCOOHOCTH MPOEKTa MHBE-
CTUPOBAHUS NMPEANPUATHS T€HEPUPOBATh ICHEKHbIE
MIOTOKH U ITOXOAHOCTH. IIpemnaraercsa coBepieH-
CTBOBAThb METOAWKY OILEHKH WHBECTHUIIMOHHBIX
IporpaMM 3a CYeT y4deTra OCOOEHHOCTEH pPHCKOB
Ha Ka)kJIOM 3Tale UX pean3alny.

Kak ObU10 OTMEUeHO paHee, COBpEMEHHas
NPAaKTHKa OLEHKH 3(PEKTUBHOCTH UHBECTUIIMOHHBIX
MIPOEKTOB OCHOBHIBAETCA Ha OMpPENEIICHUH 001Ieit
CTaBKM JUCKOHTHPOBAHUS II0 BCEMY IPOEKTY
B menoM (r), 4TOo Kak MpPEANoyaraeTcs, MOXKET
TPUBECTH K HEZOCTOBEPHOCTH IMOYYEHHBIX JTaHHBIX
U UX JaJbHEHIIeld MHTepIpeTaly Npu MoJBee-
HUU UTOTOB OIEHKH 3(P(PEKTUBHOCTH MPOEKTa U
YIPaBICHUIO PUCKAMHU Ha IPEIIPUATHH.

PernonanbHas 5KOHOMHKa TpeOyeT coOT-
BETCTBYIOILIUX MEpP U YCJOBUN Il MHBECTULUU,
CHOCOOCTBYIOIIMX TPHBICUYCHUIO HHOCTPAHHBIX
BJIOYKEHHH KaK CTPATETHIECKOTO Kypca BHEAPEHUS
B MHUPOBOI PBIHOK MHBECTULUI, KOTOPOMY COOT-
BETCTBYIOT clelN(UUECKUE 3aKOHBI U yCIIOBUSI.

Bcenencteue 31oro pernoHaibHbIe COIUATBHO-
9KOHOMUYECKUE CHUCTEMBI CTaBAT 33/1auy HCIOJb30-
BaTh HOBATOPCKYI0 HHBECTHUIIHOHHYIO TMOJHUTHKY,
COYETAIOIIyI0 TPeOOBAaHUS KPEAUTOPOB HA YPOBHE
peruoHa u ¢eeparmu.

O PeKTUBHBI U KOMIUIEKCHBI HHBECTHLIHU-
OHHBIM pe3epB, KOTOPHIM SABJISIETCS WHOCTPAHHBIN
KaluTal, paccMaTpuBaeTcsl B KadecTBe (puHaHCO-
BOT0 MCTOYHMKA, CIOCOOCTBYET Pa3BUTHIO TEXHU-
YECKUX, TEXHOJIOTMYECKUX, WHTEIUIEKTyaIbHBIX
BO3MOKHOCTEH, a TaK’Ke MEHEI)KMEHTa.

238

post@uestnik-vsuet.ru

CucreMa MeHeKMeHTa sIBJIseTCs 3()(EeKTHB-
HBIM HMHCTPYMEHTOM OpraHM3alliy MpPOW3BOJCTBA.
OHa NO3BOJIIET ONPEACIUTh TEXHOJOTHMYECKHE U
TEXHUYECKHUE BO3MOXKHOCTH IIPOU3BOACTBEHHBIX
CHCTEM, MOTPEOHOCTH PErHOHAJIBHOTO PHIHKA B
KOHTEKCTE MHMKpPO3KOHOMHUYECKOMN NEATENbHOCTH,
WH(OPMAIMIO O PHIHKAX, HAXOAAIMXCA Ha Ooiee
BBICOKOM yPOBHE, PETHOHAIBHBIX KOHKYPHUPYIOIINX
CTPYKTYpax, U MO3BOJHUT OCYLIECTBUTH aHAIU3 U
BBIOOp CTpaTeruy yrnpaBieHHS.

Ecmu mpefcraButh, 4TO MOKYMATelb — 9TO
MOTEHUMAIBHBIM KPEAUTOp, a B KauecTBE TOBapa
MIPUHATH PETHOHANBHBIA pecypc, 00JamaroImuii
CTOMMOCTBIO M TIOJIE3HOCTHIO, TO I PETHOHATIBHBIX
U MECTHBIX OPraHOB CaMOYIIPAaBJICHUS, KOMIIE-
TEHTHBIX BEIOMCTB J(P(PEKTUBHBIM CIIOCOOOM
TIOBBIIICHUS] NHBECTUIIMIOHHON IMPUBIEKATENbHOCTH
SIBJICTCS] IPIMEHEHNE CHCTEMbI MEHEDKMEHTA.

OCHOBHBIMH TPHUHIUIIAMH CHCTEMBI Me-
HEPKMEHTA, WCHOIb3yEMBIMH B OpraHU3alluu
MIPOM3BOICTBA, SIBIISIOTCA:

e TIOTpeOUTENh — OCHOBHOE 3BEHO B CH-
cTeMe, Koraa HeoOXOANMO COYeTaTh TAKTHUECKHUE
U CTpaTerMyecKHe IOJIXOAbI K yIOBIETBOPEHHIO
ero TpeOOBaHUIl, C Yy4YeTOM OIHOBPEMEHHOTO,
LIEJIEHANPaBIEHHOIO BO3ACHCTBHUS Ha HUX;

® ICIIOJb30BAaHUE CUCTEMHOIO MOIXO[a,
COTJIACHO KOTOPOMY HEOOXOIMMO YYUTHIBATh B3a-
HMMOCBSI3b M B3aMMO3aBHCUMOCTb MPOUCXOIAIMINX
MIPOLIECCOB U SBJICHUH;

® JIONTOCPOYHOE IJIAHUPOBAHUE, C OTIPEe-
JICHUEM IIeJIeil Ha OIlpeIeIeHHbIN TepHo/I, IPOTHO-
3MpOBaHME;

® pEe3yJbTaT ACATEIHHOCTH U OCYIIECTBIIE-
HUE KOHTPOJIS.

WuBecTunronHas MIPUBIIEKATEIEHOCTD
MPEeINpUATHI Kak 0co00e HamlpaBJIeHHE CHCTEMBI
VIpaBJICHUsST Pa3BUTHEM PETHOHAIBHOTO PHIHKA,
MTOKa3bIBa€T HACKOJBKO BEPOATHO MPHBIICUYCHUE
JIEHE)KHBIX CPEJICTB B PETHOHATBHYIO DKOHOMUKY.
[ToBbImasi ”HBECTULIMOHHYIO MPUBJIEKATEIBHOCTD
MOYKHO YBEJIWYUTh M IOCTYIUIEHHE JEHEKHBIX
CPEJICTB, U KOHKYPEHTHBIE IPEUMYIIECTBA PHIHKA.

AHanu3 (PMHAHCOBBIX IIOKa3aTe/Iei MPoeKTa

IMogxon x oueHke 3((EeKTUBHOCTH HHBE-
CTHLIMOHHBIX TPOEKTOB TMPEANPHUATHS JOIDKEH
OBITh OCHOBaH Ha TPEJICTABICHUH, YTO KAXKIOMY
JICHSKHOMY TIOTOKY (U1 KaXKIoi (ha3bl KU3HCHHOTO
LIMKJIA IPOEKTA) JOJDKHBI ObITh NPUCYIIH CBOU BUJIBI
puckoB. [lanee 11 MX OLICHKU TPeOyeTCsl 3TH JICHE K-
HBIE MTOTOKH MPUBOAUTH K TEKYIIEH CTOMMOCTH II0
OTIpEIeNIEHHOM CTaBKe JIMCKOHTUPOBAHUA (1) C yIeTOM
XapaKTEePHbIX €l OCHOBHBIX BUAOB PHCKA IIPOEKTA.
IIpu 3TOM HEOOXOOMMO pa3fENUTh JICHEXKHbIE
MOTOKH IO BUAAM: JOMHBECTHLMOHHBIN 3Tall, H-
BECTHLMOHHBIH 3Tall, TOCTUHBECTUIIMOHHBIH 3TaIl.
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Jiis 000CHOBaHUS TNTAHUPOBAHMS BBITyCKa

HOBBIX M3JICIHNA CICAYET MOIYUYUTh HHPOPMAITHIO
0 MEPCIEKTUBHOM CIIPOCE, MPOAHATU3UPOBATH EM-
KOCTh PhIHKA, BO3MOYKHBIE I[eHbl HAa OCBaNBaeMYIO
TPOJYKIINIO, BBISIBUTH MOTpEOHTENEH 1 KOHKYPEHTOB
Ha TpPEeJIoNaraéMoM CETMEHTE PBIHKA, OICHUTH
TUTaTEKECTIOCOOHOCTh OCHOBHBIX IMOTPEOUTENEH.
Ha ocHOBe mpoBeZeHHOTO aHajH3a ONPEeIeTCs
MOMCHT BbIXOJla Ha PBIHOK C HOBBIM H3ACIUEM U
IIEpHUOJ peaIn3aluy U3aeIus.

[pu nporao3upoBaHUU BO3MOYKHOW CUTYAIHH
Ha CErMEHTe pBIHKA OIpeNesieTcs IWHAMHUKA
MOTPEOUTENBECKOTO CIPOca B 3aBUCHMOCTH OT €T0
M3MEHEHHUS, a TAKKe TUIAHUPYETCS TUHAMUKA TPO-
1ecca OCBOGHHS M POCT 00beMa MPOU3BOJICTBA.
[MTnannpoBaHue BBITYCKa HOBBIX H3/IEIHI OCYIIIECTBIISI-
erCsl ¢ y4eTOM OCHOBHBIX (DaKTOPOB, OKa3bIBAIOIIMX
BJIMSTHYE Ha PHIHOYHEIHN cripoc. Takumu hakTopamu,
KpOMe TOTPEOUTEIhCKUX CBOWCTB TOBapa, SBII-
I0TCS: COOTBETCTBHE OCBaMBAEMOT0 M3ZCNUS CTaH-
JlapTaM U TEXHUYECKUM TPeOOBaHUSAM; 00eCIIeUeHUE
TEXHHYECKOTO CEpBHCA; IUIATEKECTIOCOOHOCTh
moTpeOuTeNei; ena n3nenus [2].

B xone uiccienoBanus cripoca Ha OCBaBaeMbIe
n3zenus U PaKTopoB, OKA3BIBAIOIINX BIUSHHE Ha
TEMIIbI ITPOJIBUKEHUST HOBOM MIPOLYKIMHU K IIOTpe-
outento, Obula pa3paboTaHa MOJCIb H3yUCHUS
CIpoca Y TIIaHUPOBAHYsI BBITYCKA HOBBIX U3JICITUH
1 OTIpEeeIeHBI TTOKa3aTeN SKOHOMIYECKOH ¢ ek-
TUBHOCTH pacCMaTpuBacMoOro HWHBECTUIIMOHHOIO

post@vestniR-vsuet.ru

MPOEKTA 10 PACCUUTAHHOW CTAaBKE JIUCKOHTHPOBAHMS
(Tabmuma 1).

Tabnuna 1.
[TokazaTtenu > (HEeKTUBHOCTH MPOEKTA,
paccuHUTaHHBIC TI0 MPEATI0KEHHON METOIMKE

Table 1.
Project performance indicators calculated
according to the proposed methodology

[oxa3arens 3HayeHue
Indicator Value
UuCThIN TUCKOHTUPOBAHHBIN J10XO1
o ipoekty (NPV), Thic. pyO.
Project net discounted income (NPV), 1038 837
thousand rubles
Buytpennss sHopma noxoanoctu (IRR), % 44 64%
Internal rate of return (IRR), % '
Wunexc npudsuisHocTH (PI) 198
Profitability Index (PI) '
IMepuon oxynaemoctu npoekra (PP), rox 319
Project Payback Period (PP), Year '

Juia Toro 4ToOBI M0Ka3aTh 3(PPEKTHBHOCTH
U 11e51ec000pa3HOCTh MPUMEHEHHS aBTOPCKOM MEeTo-
JIUKA OLEHKH J3(PQEKTUBHOCTH HHBECTHIMOHHOTO
MIPOEKTa C YYETOM OCHOBHBIX BHJIOB PUCKOB, IS
Hayvaja OLIEHUM MPOEKT C TOUYKU 3PEHUS CYIIECTBY-
IOIE METOJMKY, OCHOBAaHHON Ha pacyere OOIei
CTAaBK{ JWCKOHTHPOBAHMSA [UISI BCETO TIPOEKTA.
OnpenenuM Mokas3aTeian SKOHOMHUYECKOH 3¢ ¢ex-
TUBHOCTH PAacCMaTPUBAEMOTO WHBECTHIIMOHHOTO
MPOEKTa M0 PACCUUTAHHON CTaBKE AMCKOHTHPOBAHMS
(Tabmuma 3-4).

Tabnuna 2.

BI/I,Z[BI PHUCKOB 110 3TaIllaM KU3HCHHOI'O UKJIa MHBECTUIIMOHHOT'O IIPOCKTA

Table 2.

Risk Types by Life Cycle Stages of Investment Project

Sran | Stage Bus! puckoB

BosmoskHble nctouHnKH prcka | Possible sources of risk

technological, financial

Types of risks
OmrOo4HbIHi BRIOOP HATIPABJICHUSI MCCIICJOBAHMS, OIIMOKH B pacueTax IIaHOBBIX U
®dopmupoBaHue N
. TMPOTHO3HBIX MTOKA3aTCIICH.
KOHICIIINH I/IHHOBaIII/IOHHHH
- - Omnbounoe onpenenerue cpokoB HUOKP u BeiGopa HEOOXOAUMBIX pecypcoB
Concept innovative . L - -
Formation Erroneous selection of study direction, errors in calculation of planned and forecast key
figures. Erroneous timing of R & D and selection of necessary resources.
HeBephast opranusanuis QyHIaMeHTaIBHBIX KccaenoBaHui o pesyiasratam HUOKP.
M HHOBaMOHHBIH, OurboyvHOE OMpeeeHne CPOKOB (PyHIaMEHTaIBHBIX HCCIICIOBAHMI.
PasnaboTka TEXHOJIOT' qucmﬁ, HeB0o3MOXHOCTE BOIJIOTHTH pe3yabTaTt I/ICCJ'IC)IOBaHI/Iﬁ Ha JaHHOM YPOBHC Pa3sBUTHUSA
devgopmen t (hUHAHCOBBII TEXHUKH U TEXHOJIOTHH.
innovative, Incorrect organization of basic research on the results of R & D. Erroneous timing of

basic research. The inability to embody the results of research at this level of
development of technology and technology.

I/IHHOBaHPIOHHLIfI, HeBo3moxHOCTE MpPOU3BOACTBA HA TAHHOM YPOBHE Pa3BUTUA TEXHUKU U TEXHOJIOTHH. |
TEXHOJIOTUYECKHIA, OTCyTCTBI/IC HEOOXOIUMBIX PECYpCOB JIsl OpraHu3aluy IIPoOr3BO/ICTBA,
Peanmaum KOMMep‘-IeCKI/Iﬁ TIPOU3BOJACTBCHHBIX BO3MOXKHOCTEH 1 MOHIHOCTeﬁ.
realization innovative, The impossibility of production at this level of development of technology and
technological, technology.Lack of necessary resources for organization of production, production
commercial capabilities and capacity.
HeB03MOXKHOCTB IPOJBIDKEHUS B PE3YNIbTaTe OIIMOOK B pa3paboTKe MapKeTHHIOBOM
OKoHYaHHE DHUHAHCOBBIMN KOHICTIIMH. IlosiBenue Ha PBIHKE aHaJIOI' OB, 6I>ICTp06 YCTape€BaHNE TEXHOJIOI'NH |
termination termination Inability to promote as a result of errors in the development of the marketing concept.

Appearance of analogues on the market, Rapid technology obsolescence
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Tabnuna 3.

WcxoaHple TaHHBIC AJIs pacyeTa, ThiC. pyo.

Table 3.

Initial data for calculation, thousand rubles

Ilokazarenn

[epumox peanm3anuy NpoeKTa HHBECTUPOBAHUS
Period of investment project implementation

Indicator

20191.]20201.] 2021r. | 2022t. | 2023 1. | 2024T. | 2025 1. [2026 T

Dopmuposane Korremmu | Concept Formation

JIOVHBECTHUITMOHHBIN aHAIN3 LENEBOTO PhIHKA

Pre-investment calculations of revenues and expenses of
the project, justification of its possible expediency

- 2030000 O 0 0 0 0 0 0
Target market analysis
HOI/IHBCCTI/ILII/IOHHLIC pacueThl 10XOA0B U pacXoJ0B
MPOEKTa, 000CHOBAHHE €r0 BO3MOYKHON
1e1eco00pa3HOCTH 97000| O 0 0 0 0 0 0

PazpaGorka | Development
Pacxozpl Ha HCTIBITaHUE ONBITHBIX 00PA3LIOB MPOAYKIUH
Test costs of experienced product samples 0 3370000 0 0 0 0 0 0
Ceprudukarms 0060pyI0BaHHs 0o lsoooo 0 0 0 0 0 0
Certification equipment
3atparsl Ha (POPMHUPOBAHKE MPOSKTHO-CMETHON
JIOKyMEHTAIUN 0 |38500 0 0 0 0 0 0
Cost of design and estimate documentation
Pacuetsr A TEXHUKO — SKOHOMHYECKOI'O 000CHOBaHHSA
MHBECTHIIMOHHOTO IIPOCKTa 0 [47000 0 0 0 0 0 0
Calculations for feasibility study of investment project
3arpaTel HAa TEXHUIECKUH HAI30p o 135900 0 0 0 0 0 0
Costs of technical supervision
Peammsarms | Realization

CebecTonMOCTh H3TOTOBJIEHHS TOBAPOB

Prime cost making goods 0

0 [12307801 316 9351 409 1201 5077581 613 302 0O

Beipyuka ot peanuzarmu npoexra 0
Revenue from project implementation

0 [20308912 213 6712 412 9022 630 0632 866 768/ 0

Tabauna 4.

Pacuer cpoka oxymaemoctu rpoekta (PP), Teic. pyo.

Table 4.

Calculation of the project payback period (PP), thousand rubles.

HawnmenoBamnme mokasaresnei IMepuox peanuzaunn npoekra | Project Implementation Period
Description of indicators 2019r.| 2020r. |2021r.|202271.|202371.|202471.| 2025T. | 2026T.
HauanbHbie HUHBECTUIIUN

Initial investments ~300000) -756 023 0 0 0 0 0 0
Ha”‘”‘énez’; cost 0 0  |488065|477 651|466 878|455 821| 444 544 | -238 099
NPV HakomuTeIbHBIM HTOTOM
NPV cumulative total -300000| -1 056 023 |-567958 | -90 307 | 376571 |832 392|1 276 936 |1 038 837
Cpok oKyImaemMocTu
HWHBECTHITOHHOTO TpoekTa (PP) 3,19
Payback Period Investment Project (PP)
[Ipu BHeapeHHM OPENIOKEHHOTO MOAXO0Ja 3akia0ueHue

K omeHKe 3(p(eKTHBHOCTH WHBECTHUIIOHHOTO ITPO-
€KTa 3HAYUTENIBHO MOBBICHUT TOYHOCTH MPOTHO3HBIX
pacueToB. IToT (akT criocoOcTByeT Oosee 3pdek-
TUBHOMY YITPaBJICHUIO PUCKAMH, UYTO 3HAYUTEILHO
CHU3HT HEOIPEJICIICHHOCTh B OTHOIICHUH TIPHHSITHS
peLIeHus O 1es1eco00pPa3sHOCTH MHBECTHPOBAHUS U
JATBLHEHIIIEr0 OCYIIECTRICHHS WHBECTHUIIMOHHOTO
MPOEKTa, YTO SIBISICTCS HECOMHEHHBIM apryMeH-
TOM JJIsl UHBECTOpa B II0JIb3Yy BBIOOpa JaHHOTO
MoJX0/1a K OlleHKe 3 (EeKTHBHOCTH paccMaTpHBa-
€MOro TPOeKTa.
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Bo03HUKHOBEHHE PHCKOB CBSI3aHO C OTCPOUKOM
pean3alyy MPOeKTa WHBECTUPOBAHUSI BO BPEMCHH,
TO3TOMY Y4ET HEOIPE/ICIICHHOCTH JIOJDKEH SIBISITHCS
HEOTHEMIICMBIM 3JIEMEHTOM OIICHKH 3 ()EKTUBHOCTH
npoekToB. [Ipy co3maHuy W peaju3alii MPOeKTa
WHBECTHPOBAHUS HEOOXOJMMO YYUTHIBATH MHHOBA-
[MOHHBIC, KOMMEPYECKHE, TEXHHUKO-TEXHOJIOTHYe-
ckue, (puHaHCOBBIC pucku. [loaToMy mpesaraercs
COBEPIIICHCTBOBAHNE METOIUKH OIeHKH 3(hdek-
TUBHOCTU Ha OCHOBE PUCKOB, YUYUTHIBAEMBIX IMPH
pacyere CTaBKH JTUCKOHTHPOBAHWS JUIS Ka)IOW
(ha3bl JKUZHEHHOTO IIUKJIA TPOCKTA.
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