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K BOMPOCY O NMPUHATUU PELLEHUW NO NOBOAY
®UNHAHCUNPOBAHUA NMHBECTULIMOHHbLIX NMPOEKTOB
NMPEANPUATUA B YCITIOBUAX PEBUTANTU3ALIUA

CTATHUPYKOLWLWEIO PbIHKA
T.A. lNlempeHko

B cratbe paccmarpuBaeTcs pacIIMpPEHHbIH MOIX0 K MPUHATHIO PELICHHUH M0 MOBOJY (hMHAHCHUPOBA-
HHS HHBECTUIIMOHHBIX MPOEKTOB KOMIMAHMH, pabOoTAIOINX HAa COKPAIIAIONIMXCS PhIHKAX, TOTEHIIHAT KOTO-
PBIX ellle MONHOCTBI0 He HcuepnaH. IIpakTHueckoe OCyIIECTBIEHUE PErHMOHAIBHON MHBECTUIIMOHHON MO-
JUTHKHA NPEUMYIIECTBEHHO OMPEJENsIeTCs CTEHEeHbI0 Pa3paboTky 3(p(HEeKTHBHOTO MEXaHU3Ma €€ peanmn3a-
mn. Oco0oe BHUMAaHHE 3aCITy’XKHBaeT (PUHAHCOBBIM MEXaHM3M peaTu3alliid WHBECTUIHMOHHOW CTpaTeTHH
peruoHa, KOTOPBIM BKIIOYAaeT B ceOsi pa3pabdOTKy MOJUTHKU B3aHMMOIEHCTBUS C KPEAUTHBIMH OpraHH3a-
IUSIMH B 00JIaCTH JBIOTHOTO (PMHAHCHPOBAHUS T€X MHBECTHI[HOHHBIX IPOEKTOB, KOTOPHIE IO3BOJIAT 0bec-
[EYUTh POCT NMPENIPUATUI HA COKpAIAOIUXCs pbIHKaxX. J[eficTByrolEe HA IPaKTUKE MOAXOAbI K IPUHSA-
TUIO (PMHAHCOBBIX PEIICHHH 110 IIOBOAY pealn3aliy MHBECTUIIMOHHBIX IIPOEKTOB BKIIOYAIOT KOMITJICKCHYIO
OLICHKY (PMHAHCOBOTO COCTOSIHUS NPEAIPHUATUS U JCHEKHBIX IOTOKOB MPOEKTA C yYETOM HHBECTULIMOHHBIX
pUCKOB. YuuThIBas crieu(pUKy paccMaTpUBAEMOro BOIIPOCA, @ UMEHHO y4acTHE PErHOHAILHOTO Oro/pKeTa
pa3BUTHSA, TpeAIaraeTcs JOIOIHUTh CTAHAAPTHYIO METOAUKY OLEHKH KPEAWTOCIIOCOOHOCTH IOKAa3aTels-
MH, MTO3BOJISIOIIMMH OIIEHUTh KaUeCTBEHHBIH YPOBEHb CTPATETMYECKOTO Pa3BHTHS MPEANPHUITHS. YUacTHe
PETHOHAIBHOTO OI0JKEeTa Pa3sBUTHS B BONPOCE KPEIUTOBAHNS HHBECTHIIHOHHBIX IPOEKTOB Pa3BUTHS Mpe-
HPUSTHH B YCIOBHUSAX PEBUTAIH3AIMN PHIHKA IOABOIUT K HEOOXOJUMOCTH PACIIUPEHUS] CTaHIapTHOH Me-
TOJUKU OLICHKU TEKYILEr0 COCTOSHUS U JICHEKHBIX OTOKOB IpoekTa. C y4yeToM peallbHOI eiCTBUTEIBHO-
CTH BO3HHUKAeT HEOOXOANMOCTh JAMHAMHYECKON OLEHKH (PMHAHCOBO-DKOHOMHYECKOTO Pa3BUTHs XO3sHCT-
BYIOIIEro cyObeKTa, 4To TpedyeT pacyera HHIEKCOB POCTa MJIM CHU)KEHUS NPEACTaBICHHBIX HHIUKATOPOB.
WHaeKCHBIH MOJX0A OCHOBBIBAETCSI HA COMOCTABICHHN HHIEKCOB POCTa TOKa3aTelel ¢ UX KpUTEpHAIbHBI-
MH 3Ha4€HHMSMH C HCIOJIb30BaHUEM IITHOAIbHOM mikanbl. Ilocne dhopmupoBanust 610KOB MOKa3aTene
HEOOXOJMMO ONPENETUTh BEC KAXIOT0 SKCHEPTHBIM ITyTeM. B 1aHHOM Citydae IJIsl OnpeeNieHus] CTETIeHH
B)XKHOCTH KPHUTEPHEB JUIS MPUHATHS (HMHAHCOBBIX PEIICHUH OBIIO MPOBEIECHO AHKETUPOBAHME CIEIHANH-

CTOB KPCANUTHBIX 0praHHSaHHfI 1 MUHHUCTCPCTBA SKOHOMHUYCCKOI'O Pa3BUTHUSL YensaOuHCKOM 00J1acTH.
Knarwuessbie cioBa: MPUHATHC q)HHaHCOBI)IX peHIeHI/Iﬁ B YCJIOBHUSAX pEBUTAIU3AlMN PbIHKA, MHACKCHAs
OLICHKa HOKa3aTeJ'IefI, WHBECTUIIMOHHAA CTpAaTErusi pe€ruoHa, S(b(i)eKTI/IBHOCTL HWHBECTUIIUOHHOT'O pa3BUTHUA.

IIpakTuyeckoe OCYyILIECTBIEHUE pPETMOHAIBHOU
HHBCCTI/IHMOHHOﬂ IMOJIUTUKNU TPEUMYIIECTBEHHO OIl-
penensieTcsi CTeNeHbio pa3paboTku  3(H(HEKTHBHOTO
MexaHu3Ma ee peanuzauuu. Ocoboe BHHMaHHE 3a-
CIIy’)KMBaeT (PMHAHCOBBI MEXaHU3M pPeaH3alldd HH-
BECTHIIMOHHOW CTPATEeTHH PErvOHa, KOTOPBIH BKITIO-
yaeT B ceOs pa3paboOTKy TOJTUTUKU B3aHUMOJICHCTBHS C
KPEIUTHBIMH OpPTaHHU3ALUSAMH B OOJACTH JIBTOTHOTO
(hMHAHCHPOBAaHMS TEX HWHBECTHUIIMOHHBIX MPOCKTOB,
KOTOPBIE TIO3BOJIAT 00ECTIEUYUTh POCT MPEIIPUATHHA Ha
COKpararommxcs peiakax [1].

B nanHOM citydae pedp WAET O TeX 3aTyXaloIHuX
OoTpacjiax, NOTCHIHAl PbIHKA KOTOPBLIX CHIC IMOJHO-
CTbIO HC€ HCUCPIIaH €ro Y4YaCTHUKaAMU. n TOorga Ajsd
npeunpumnﬁ BbIXOIOM M3 CJIOKHMBIIETOCA KPU3HUCHO-
ro ()MHAHCOBOTO TIOJOXKECHUS MOXKET CTaTh PEBUTAIH-
3alys CTarHUPYIOIIETO PHIHKA, HANPaBIICHHAS HA CO-
KpallleHHE pa3pblBa MEXIy OICPAMOHHBIMU U CTpa-
TErHYECKUMH TT0KA3aTEeIIMHU JCSITEIbHOCTH 00BEKTa B
pe3ynbpTaTe peaju3aliid WHBECTHIHOHHBIX MPOEKTOB
pa3BuTHss. QOPMBI PEBUTATHM3AINN PHIHKA IPEIICTaB-
JICHBI Ha PUCYHKE.

JeiicTByole Ha NPAKTUKE MOAXOABI K IIPHUHS-
TUIO (PMHAHCOBBIX PEILICHUI [0 MOBOMY peanu3aluu
HWHBCCTUIIMOHHBIX TPOCKTOB BKJIHOYAIOT KOMILJICKC-
HYIO OIICHKY (DMHAHCOBOI'O COCTOSIHUS NPEANPHUITHS U

JCHEXHBIX TIOTOKOB MPOEKTa C YI€TOM HHBECTHUIIMOH-
HBIX PUCKOB [2]. YuuThIBasg cneuuduky paccMarpu-
Bae€MOI'0 BOINPOCA, & MMEHHO y4acTHe PerHOHaJIbHOI0
OroJDKeTa pa3BUTHS, MPEAJaraercsi JOMOJHUTh CTaH-
JapTHYI0O METOJHMKY OLIEHKHM KpeIUTOCIIOCOOHOCTH
MOKA3aTeNsIMH, MO3BOJSIOIIUMHU OLEHUTh KAaueCTBEH-
HBIi ypOBEHb CTPAaTErMYEeCKOr0 Pa3BUTUS MPEANIPH-
stust. VHTepnperanus mokasaresnei, paccMmarpuBae-
MBIX B TJaHHOH METOIUKE, IIpeJCcTaBlIcHa B Ta0I. 1.

C y4geToM pearbHOM JeHCTBUTENEHOCTH BOHIKAET
HEOOXOIUMOCTh JIUHAMHYECKOH OIIEHKH (DPUHAHCOBO-
SKOHOMHYECKOTO Pa3BUTHS XO3IHUCTBYIOMIETO CYOBEKTa,
4To TpeOyeT pacuyera MHAEKCOB POCTA MM CHIKEHUS
IIPEACTaBJICHHbIX HMHAUKATOPOB. VHAEKCHBIA HOIXOX
OCHOBBIBA€TCsI HAa COMOCTaBJICHUH MHAEKCOB POCTa I0-
KazaTelel ¢ UX KpUTEpUAIbHBIMU 3HAYEHUSIMU C HC-
MTOJIb30BaHUEM ITATHOAILTHHOM IIKAITBI (Tadr. 2) [3].

ITocne ¢opmupoBanust OIOKOB mMoKas3aresieil He-
00XOAMMO ONpEAETUTh BeC KaXKIOTO SKCHEPTHBIM
myTeM. B maHHOM ciydae IUIsl OmpeleNieHHs CTEICHH
BXHOCTH KPHUTEPHEB I NPHUHATHS (HUHAHCOBBIX
pemieHui OBUTO TPOBENEHO AHKETUPOBAHHE CIICIHA-
JIUCTOB KPEAWTHBIX OpTraHM3allMii W MHHUCTEPCTBA
SKOHOMHYECKOTO pa3BUTHs UensOnHCKo# o0acTy.

PeliTiHr Kaxoro TmoKaszarens OyneT ompene-
JIATBCA MYTEM YMHOKCHUS IMMOJYYECHHOI'O 10 KAXKJI0MY
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Hogsie prinku \

HoBele npomykTel

HoBble crtocoObI UCIIOJIB30BAHUS
MIDOIVKTOB >

PeButanuzanusi ppIHKOB

OXUBIEeHHE MAPKETHHI A

[CocynapcTBeHHOE PeryIHpOBaHIE,
HaIpaBJIeHHOE Ha CTUMYJIMPOBaHIE
pocta

Hcnonp3oBanue pacTyIux cyOpbIHKOB /

PeButanusauusa CTarHupymwlulero pbiHKa

Tabnuua 1
KoadhcduumneHTbl onpeaeneHnsa achhpeKTMBHOCTU MHBECTULIMOHHOIO pa3BUTUS
rjfn HaumenoBanue 0O6o3HaueHue ®dopmyina pacueta
1 KoaddunmeHT HHTCHCHBHOCTH Klm O0BeM pealTn3yeMbIX HHBECTUIIHOHHBIX
peanu3auuy UHBECTULIMOHHOM mpoekTos/ OOt 00beM HHBECTHIIMOHHOM
POTPaMMEI MIPOTPaMMBI
2 | KoaddunumeHT yuacTrs BHEITHETO K Pun O0BeM NMPUBIICYCHHBIX 3a€MHBIX HCTOYHHKOB/
(huHAHCHPOBAHUSA pua YucTblil AMCKOHTUPOBAHHBIN TEHEXKHBIN OTOK
MpOeKTa
3 | Koadumment yuactus camodu- Koy Ob6Bpem caM?chHchnpraHm/ UuCThIi TUCKOH-
HAaHCHPOBaHUS TUPOBAHHBIA JCHEKHBIA MMOTOK
4 PeHTabenbsHOCTE IEHEKHOTO R UuCcThIi AUCKOHTHPOBAHHBIN ECHEKHBIN MTOTOK/
MOTOKA O06BpeM HHBECTHPYEMOTO KamuTajia
5 | KoadduimeHT HHHOBAIIMOHHOCTH Kl O06BpeM HHHOBALMOHHBIX MPOoekToB/O01mIas cym-
WHBECTUIIMOHHON IPOTPAMMBI Ma MHBECTUIIMOHHOHN MPOrpaMMBbl
6 | Jlons peiHKa (MECTO, KOTOPOE D, Ds = Boipyuka / O6opot pbiaka * 100
IPEINpHUSITHE 3aHIMAET Ha PHIHKE)
7 IIpou3BOAUTENBHOCTD TPYAA InT Beipyuka / ®OT
Tabnuua 2
MHpekcHas oueHka nokasartenem
No HauMeHoBae Bec (Bask- HopwmanbsHbie 3HaueHus (0auinn)
W HOKA3a TSI HOCTD), % Bricokas Brire cpen- Cpennsist Huzkas
’ (5 6amoB) Hero (4 6ayia) (3 6amna) (1 6amn)
1 SK‘”‘"’> 1,0 15,6 >0,6 0,6-0,4 0,4-0,2 <0,2
2 SKW (1,0 12,2 <0,1 0,1-0,4 0,4-06 >0,6
pun
3] Se , Y1,0 13,0 >0,5 0,5-0,4 0,4-0,2 <0,2
4 SR”“> L0 13,5 >0,4 0,4-0,3 0,3-0,1 <0,1
5 SKMHH) 1,0 16,5 >0,8 0,8-0,6 0,6-0,4 <04
6 SDS y1,0 13,7 >0,2 0,2-0,12 0,11-0,05 < 0,04
7 | Sy LO 15,5 > 0,45 0,4-0,3 0,2-0,15 <0,1
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KpaTtkue coobuieHus

(akTopy Oanya Ha €ro Bec, BBIPQKEHHBIH B JOJAX
enuHMLBL. YeM HIDKe peWTHHT, TeM Hke 3()deKTHB-
HOCTh BBIODaHHOHW CTpaTerWu B pe3yJbTaTe peajmsa-
MU WHBECTHIIMOHHOTO TPOEKTa MO JAHHOMY KpHUTe-
puto. MTOroBbIil pe3ysbTaT pPaCCUUTHIBAETCS IMyTEM
CYMMHUPOBAHHUS PEUTHHTOB TPEICTABICHHBIX (HaKTO-
poB. MakcumanbHasi oreHka 3((HEKTUBHOCTH MPOEK-
Ta — ISITh OaJIoB.

[lomyueHHas ¢ TOMOIIBIO TaOMUIBI 2 oOmIas
cyMMa OaJUIOB TIO3BOJISIET BBIJEIHUTH CIEAYIONINE Ka-
TErOpHH NpenpusThii (Tadm. 3).

Ta6bnuua 3
PaHxupoBaHue npeanpuATUIA No cteneHun addek-
TUBHOCTU MHBECTULIMOHHOIO NPOEKTa Pa3BUTUA

Karero- | Karero- | Karero- | Karero-
Haumeno-| pusl pus 2 pus 3 pus 4
Banue | (4-5 6an- | (3—4 6an- | (2-3 Oan- | (1-2 Gan-
JIOB) J1a) 1) J1a)
Crenenp | Boicokuil | Ypoens | Cpennnii | Huskuit
3¢ dek- ypoBeHb | 3¢dek- | ypoBeHb | ypOBEHb
TUBHOCTH | 3¢¢ek- |TuBHOCTH | 3ddex- | 3ddex-
THUBHOCTH | BBIIE | THBHOCTH | THBHOCTH
CpeiHero

Takum 00pazoM, eciau MpeArpUsTHE NoNagaeT B
KaTeropuio 1, To pa3pabOTaHHBIH HHBECTUIIMOHHBIN
MPOEKT I10 Pa3BUTHIO JISSITEINFHOCTH XapaKTepH3yeTCs
BBICOKMM YpOBHEM 3()(h)eKTHBHOCTH. A 3TO O3HAYaeT,
YTO B paMKax CBOEH MHBECTHIIMOHHOW JEATEILHOCTH
TpenosaraeTcs pa3padaTbiBaTh MAacCIITaOHBIE HHHO-
BallMOHHbIE WHBECTIIPOCKTHI, HANpPaBICHHBIE Ha pe-
cypcocOepexeHne, oOecreunBasi TEM CaMbIM IIOBBI-
IICHHE MPOU3BOJAMUTEIBHOCTH TPYHAA, PHIHOYHON IOJIH
1 3QPEKTUBHOCTH ACITEILHOCTH OOBEKTa B IIETIOM.
JaHHy10 Tpymiy cieayeT BKJIIOYHTH B IPOrpaMMmy,
MpeyCMaTPUBAIONIYIO JILTOTHOE KPEeJUTOBaHHE NHBE-
CTHIIOHHOTO TIPOEKTA B TIOJIHOM 00BEMeE.

B rpynmy 2 BXOAAT NmpeAnpHATHS C yPOBHEM (-
(exTuBHOCTH BBImE cpexHero. s HUX XapakTepHa
AKTHUBHAsl WHBECTUIIMOHHAS NEATEIbHOCTh C BKIFOUE-

HHEM HWHHOBAIMOHHBIX MPOEKTOB, peaTn3yeMbIX 3a
CUeT KaKk COOCTBEHHBIX, TaK M NPHBICUYCHHBIX (DUHAH-
COBBIX HCTOYHHKOB. Kpome 3TOT0, peanusanus npoexra
Pa3BUTHS MO3BOJIUT HE TOJIIBKO BBIHTH Ha ITOJIOXKUTEIb-
HBbIe (PMHAHCOBBIC ITOKA3aTENN, HO U OOECHEUYHT TpH-
POCT TPOM3BOANTENBHOCTH Tpyla W JONH HA DPBIHKE.
[IpencraBurenn Manoro u CpeaHero Ow3Heca JaHHOM
TPYHIIBl MOTYT IPETEHAOBATh HA JIbITOTHOE KPEIUTOBA-
HUS UHBECTUIIMOHHBIX IPOEKTOB, HO JIMIIL YaCTUYHO B
pasmepe 70-80 % OT ux o0IIIeH CTOMMOCTH.

Tpetbst rpynna npeaupuUATHN peanu3yeT HHBE-
CTUIIIOHHBIE IIPOTPaMMbl BEIOOPOYHO, B CHUIIy TE€XHO-
JIOTHYEeCKOH HeoOXxomuMocTd. OYeBHIHO, YTO OIS
WHHOBAIIMOHHBIX Pa3padOTOK B MpoeKTax OyJer HeBe-
nika. [103ToMy oI IBTOTHOTO KPEeJUTOBaHHS OyeT
B pasmepe 40-50 % mnpu ycrnoBHH, YTO MHBECTHIIMOH-
HBI TIPOEKT BKIIIOYAET B Ce0sl pelIeHHE COLUAIBHO
3HAYMMBIX TIPOOJIEM PEeruoHa.

Kareropust 4 xapakrepusyeTcss KpaifHe HH3KUM
ypoBHEM 3(()EKTUBHOCTH WHBECTUIIMOHHOTO DPAa3BH-
Tus. JlaHHasg KaTteropusi NPEeaUpUATHNR MPAKTHYECKU
HE BHEIPSIET MPOTPECCUBHBIE TEXHOJIOTHHU, CO37aBast
TEM CaMBIM Cephe3Hble (prHAHCOBBIE MPOOIEMEI B Oy-
JyIIEM.

Heo0xoauMo OTMETHTB, 4YTO TPEIIOKEHHBIN
HOAXOJ] TO3BOJISIET IOBBICHTH CTENIEHb SKOHOMHYE-
CKOli 00OCHOBAaHHOCTH peIIeHHH 1Mo (HHAHCHPOBaA-
HUIO WHBECTHIMOHHBIX MPOEKTOB Pa3BUTHUS MPEITPH-
SITUH B YCIIOBHSIX PEBUTAIM3AIMH PHIHKA.
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ON FINANCING OF INVESTMENT PROJECTS OF ENTERPRISES
IN THE CONTEXT OF REVILATIZATION OF A SHRINKING MARKET

T.A. Petrenko, South Ural State University, Chelyabinsk, Russian Federation

The article deals with a broad approach to decision-making regarding the financing of investment
projects of companies operating in the declining markets, whose potential has not been fully exhausted.
The practical implementation of a regional investment policy is determined mainly by the degree of de-
velopment of an effective mechanism for its implementation. A special attention is paid to the financial
mechanism for the implementation of the investment strategy of the region, which includes the develop-
ment of a policy of cooperation with credit institutions in the area of concessional financing of the in-
vestment projects that will ensure the growth of enterprises in the declining markets. The existing ap-
proaches to financial decision-making on the implementation of investment projects include comprehen-
sive assessment of the company’s financial state and cash flows of the project taking into account in-
vestment risks. Taking into consideration the specifics of this issue, namely the regional development
budget, it’s proposed to complete a standard methodology for assessing a borrowing capacity with indica-
tors which make it possible to assess a qualitative level of the strategic development of the company. Par-
ticipation of the regional development budget in the issue of crediting of investment projects for enter-
prises development in the context of revitalization of the market leads to the need to expand the standard
method of assessing the current state and the cash flows of the project. There is a need for dynamic as-
sessment of financial and economic development of the economic entity, which requires the calculation
of indices of growth or decline of submitted indicators. The index approach is based on a comparison of
the indices of growth performance with their criterion value using a five-point scale. After the formation
of blocks of indicators it’s necessary to determine the importance of each in experiments. In this case
specialists of credit institutions and the Ministry of Economic Development of the Chelyabinsk region
have been questioned to determine the importance of criteria for making financial decisions.

Keywords: financial decision-making in the context of market revitalization, index indicators anal-
ysis, investment strategy of the region, profitability of the investment development.
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