AHHOTAIMS K HUKJIY padoT, BBIIBUTAeMbIX HA KOHKYPC HA COMCKaHUe NPeMUM
CIIoI'Y 3a nayunsie Tpyasl 2013—- 2014rr.
«IIpoexTHOE PUHAHCMPOBAHHE MHHOBANMOHHBIX HHBECTUIIHOHHBIX MPOEKTOB)
TuroB Bukrop OJsieroBu4
ACCHCTEHT KadeApbl TEOPUHU KPeAUTAa U (PMHAHCOBOI0 MEHEIKMEHTA
3KOHOMHUYeckoro gpakyastera CIIOIY

B nwukie HaydHBIX TPYJZOB Ha OCHOBE BBIIBJICHHBIX OCOOEHHOCTEH WHHOBAIMOHHOM
NESATEIbHOCTH W e¢ (UHAHCHPOBAHUS, a TakKe OOOCHOBAaHUS POJH BBICOKOTEXHOJOTUYHBIX
oTpacieil B MHHOBALMOHHOM pAa3BUTHM, aBTOPOM JOKAa3aHO, YTO M YCKOPEHHUsS POCCHUCKOMN
SKOHOMHMKH U €€ IIepexo/la Ha HOBbIE HHHOBAIIMOHHBIE «PEJbCh», HEOOXOAMMO YBEIHYUTH
BJIO’KEHUE (PUHAHCOBBIX CPEICTB B BBICOKOTEXHOJOTHYHBIN cekTop P®, KoTopslil sBisercs
«JTOKOMOTHBOM» T€XHOJIOTUYHBIX OTpaciei. Y crex peanu3aiiui THHOBAIMOHHBIX WHBECTUIIMOHHBIX
MPOEKTOB OMNpPEACISAeT HCKIIOUYUTEIBHO J(PPEKTUBHOCTh MOJACTH (UHAHCHPOBAHUS, OJHAKO,
CYILIECTBYIOIIME KJIACCUYECKUE MYJIbTUUHCTPYMEHTAIbHBIE MEXaHU3Mbl (UHAHCHUPOBAHUS, C
UCIONB3YEMBIMU METOJMKAMU OIICHKHM WHBECTULIMOHHBIX IPOrpaMM, HE B IMIOJHOH Mepe
COOTBECTBYIOT OBICTPO MEHSIOMUMCS TpeOOBaHUSIM COBPEMEHHOM POCCHUHCKONW SKOHOMHUKH.
ABTOpOM 000CHOBaHA HEOOXOAMMOCTh W BO3MOXKHOCTh pEaIM3alMd MEXaHU3Ma IPOCKTHOTO
buHaHCUpOBaHUS [UIS 1ENed TEXHOJIOTUYECKON MOJEpHHU3allMd Ha OCHOBE WHHOBAIMA B
COBPEMEHHBIX yCIOBUAX. JIOMOMHUTENBHO, HA OCHOBE CHUCTEMATH3allMU CYHIECTBYIOLIUX
MYJIbTHHHCTPYMEHTAJIbHBIX MEXaHU3MOB, aBTOPOM OBLITH BBISIBIIEHBI 3HAUUTEIBHBIE TTPEUMYIIECTBA
MOJIENId TPOEKTHOTrO (UHAHCHUPOBAHMUS B WHBECTUIIMOHHOM OOECMEYCHUH KaMUTaTO0EMKUX
JIOJITOCPOYHBIX BBICOKOPUCKOBBIX MHHOBALIMOHHBIX NporpamMMm. B pamkax Hayunbeix Tpynos B.O.
TUTOB cucTeMaTHU3UPOBAaT MHUPOBYIO MPAKTHUKY MPOEKTHOTO (UHAHCHPOBAHHS B HCTOPUUYECKOM
PETPOCTIEKTUBE U B COBPEMEHHBIX YCJIOBHSIX MO KOJUYECTBEHHBIM M KAaYECTBEHHBIM MpPHU3HAKaM,
OTpa3mJl  OCOOEHHOCTH TMPOEKTHOTO (PUHAHCHPOBAHMS HAa KaXIOM HCTOPUYECKOM dTarie
NPEUIOKEHHOW JIMYHO aBTOPOM TMEPUOJU3ALNHU, TPEUIOKUI KIacCU(PHUKAIMIO BaKHEUITHX
MIPU3HAKOB JAHHOTO MEXaHM3Ma, CUCTEMATU3UPOBAJI €r0 TUIIBI U BUbl HA OCHOBE MPAKTUYECKOTO
aHaJgM3a HAayYHBIX TPAKTOBOK CYIIHOCTH TMPOEKTHOTO (MHAHCHUPOBAHWS M MEXaHU3Ma €ro
peanu3aluu.

Htorom mocnyxuna paspadorannas B.O. TutoBsiM 3dexTuBHas cuctema, crenuduaHas
JUTSE BBICOKOTEXHOJIOTUYHBIX OTpacjeil, Ha OCHOBE MeXaHHM3Ma MPOEKTHOro (PHUHAHCHPOBAHUS,
KOTOpasi TIO3BOJISIET JOCTUYh KOHKYPEHTHBIX MPEUMYIIECTB BCEM CTEHKXOJAepaM 3a cyeT Oosee
s dexTuBHOrO TMEpepacupeneacHus (GUHAHCOBBIX pecypcoB. braromapst Hee €CTh BO3MOXKHOCTH

pPCAIM30BbIBATH HWHHOBAIIMOHHBLIC HWHBCCTHLUMOHHBIC MPOrpaMMbl C IOJIYUYCHUCM HOOXOAHOCTH,



COIIOCTaBUMOM WJIM TPEBBIIIAIONICH COOTBETCTBYIOUIME II0KA3aTeNM, JOCTHraeMble IpHU
MHBECTUIUSAX B CBIPHEBOM CEKTOP, HHPPACTPYKTYpY U cPepy yCIyT.

B nanHyl0 cucremMy BCTpOEHBI pa3pabOOTaHHBIC aBTOPOM: CXEMa IepepaclpeesIeHHs
JCHEeXKHBIX CPEACTB MEXAY CTeHKXonaepaMu, a TaKXKEMOAEIH OLIEHKM HHHOBAIlMOHHBIX
MHBECTULMOHHBIX IIPOEKTOB C Y4eTOM (PaKTOPOB MHBECTUIIMOHHOM NPHUBIEKATEIBHOCTH, COCTAaBa
YYaCTHUKOB U MHCTPYMEHTAJIbHOI'O HAIlOJIHEHUS, PEAJIM3yEMbIE B paMKaX MHOTI'OLIEJIEBOTO [10AX0/1a
K MOCTPOCHHUIO CHCTEMBI MPOEKTHOTO (PMHAHCHUPOBAHUS: MOJIENb OLEHKH PUCKOB, MO3BOJISIOIIAS
paH)XUPOBaTh MHHOBALMOHHBIE MHBECTULMOHHBIC MPOEKTHI 110 CTENEHHU aJeKBAaTHOCTH; MOJIENb
OLIEHKH MHBECTULMOHHON ITPUBJIEKATEIbHOCTH I€HEPAIILHOTO MOAPSIIYMKA, T03BOJIAIONIAS] BHIIBUTD
HauboJsee NePCIEeKTUBHBIX M€HEPAIbHBIX MOAPSAUYNKOB; MOJIENb MHOTO(AKTOPHON ONTUMM3ALMH C
y4€ToM (PaKTOpOB PHCKA M HEONPEAETEHHOCTH, IO3BOJIAIOIIAS OCYIIECTBUTH BBIOOP OIHOTO
TEHEPAILHOIO MOJPSIIUMKA, a TaKXKe MPOBECTH KOMIUIEKCHYIO OLIEHKY KauecTBa KallUTaIOEMKOIO
MHHOBAI[MOHHOIO JIOJTOCPOYHOTO IPOEKTa Ha OCHOBE II€JIOro KomIuiekca 3(GQEeKTUBHOCTEH u
OKOJIOTUYECKOW 0E30MacHOCTH; Moeand (UHAHCUPOBAHUS WHHOBAIIMOHHONH HWHBECTHUIIMOHHOMN
IIPOrPaMMBbl, [TO3BOJIAIOIINE CTPYKTYPHUPOBATh JaHHBIN IIPOLIECC.

[{ukn HaydHBIX TPYIOB 00J1aaeT HECOMHEHHOM NpakTHYeCKOW LeHHOCThIo. OCHOBHbBIE
UTOTH HCCIICIOBaHHsI MOTYT OBITh HCIIOJIb30BaHbI: 1) /Ui BHECEHHS KOPPEKTHUBOB B IPOIPAMMBI
pa3paboTKu Mojenell MOHUTOPUHTA COCTOSTHUSI BBICOKOTEXHOJIOTHYHBIX OTpacieidl 3KOHOMHUKH, UX
MH(QPacCTpyKTYphl U (MHAHCUPOBAHUS; 2) OpraHaMH IOCyJapCTBEHHOMN BJIACTH Pa3JIMYHOTO YPOBHS
JUIS  pa3BUTUSL M COBEPLICHCTBOBAaHMS HOPMATHUBHO-NIPABOBOM  0a3bl 1O  peanu3aluu
MHBECTUIMOHHBIX MPOEKTOB Ha MPHHLMIAX IPOEKTHOro (UHAHCHUPOBaHUS M (OPMHPOBAHHUS
KOMIUIEKCAa MEpOIPUSTHI, HANpaBIE€HHBIX Ha pELIEHUE aKTyaJlbHbIX MpOOJIEeM pPa3BUTHS
npoekTHoro (uHaHcupoBanuss B Poccun; 3) MuHuCTEpCTBOM 3KOHOMMYECKOro pa3Butusi PO,
Bremkonom6ankom, denepaibHbIMU OpraHaMu UCHOJHUTENbHONW Biactu P®, mpoduiabHBIMU
TrOCYapCTBEHHBIMU  CTPYKTYpaMM M  CTPYKTypaMH, OTHOCAIUMMHUCS K  Hal[MOHAJIbHOMU
MHHOBAIIMOHHOW cucTteme, (PMHAHCOBBIMU MHCTUTYTaMH, YaCTHBIM CEKTOPOM (B YaCTHOCTH, PSIOM
MIPOMBINUIEHHBIX KOPHOpaluii W HAyYHO-TIPOU3BOJICTBEHHBIX NPEANPUATUN) JUIsl TOBBIIICHUS
3G PEKTUBHOCTH IUIAHUPOBAHMS, peaM3alliil WHHOBAI[MOHHBIX MHBECTUIIMOHHBIX MPOEKTOB MPHU
MOMOIIIM MEXaHW3Ma NPOEKTHOr0 (PUHAHCHPOBAHUS M PETYIMPOBAHUS OTHOLICHUH B JIAHHOM
MeXaHu3Me, OOOCHOBaHHMS MapaMeTpOB, OCYIIECTBIEHHUS BbIOOpa U OHEHKHU 3(P(HEKTUBHOCTH
MHHOBAIIMOHHBIX HMHBECTHIIMOHHBIX MPOTpamMM, pPEAJIW30BAHHBIX HA MPUHLHUIAX [POEKTHOTO
(uHAHCUPOBaHMS, OCYLIECTBICHUS BBHIOOPa HMHCTPYMEHTOB U OOOCHOBaHUS OOBEMOB HX
(¢UHAHCOBOM  MOAJEPXKKU,  ONpEIeNeHHs  HanpaBieHUH  MOBBIIEHUA  A(PPEKTUBHOCTH
nepepacnpezieneHiss (UHAHCOBBIX PECYpCOB B CHCTEME IPOEKTHOTO (UHAHCUPOBAHMUS B

BBICOKOTCXHOJIOTUYHOM CEKTOPEC Poccun.
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Project finance of innovative investment projects

Abstract

In the cycle of scientific papers based on the identified features of innovative activity and
it’s financing, and justification of the role of high-tech industries (HTIs), the author proved that to
accelerate Russia’s economic growth and to promote ground-breaking transitions the country needs
to increase its investment in major sectors such as HTIs. The success in realization of innovative
investment projects could be attained by the efficiency of the funding model. The existing classical
multiinstrumental funding mechanisms and methods used in the estimation of investment programs
do not fully meet the rapidly changing requirements of the modern Russian economy. V.O. Titov
justified the necessity and ability of realization of the project finance mechanism to play a major
role in transition to sixth technological order. In addition, by systematization different
multiinstrumental mechanisms, the author identified considerable advantages of the project finance
model in investment providing of innovative investment programs. In these papers V.O. Titov
comprehensively and thoroughly systematized the practice of project finance in a historical
retrospective and in modern conditions on quantitative and qualitative characteristics, identified the
project finance features in each historical stage of author’s periodization, offered classification of
the major characteristics of this mechanism, systematized its features and types on the basis of the
practical analysis of different scientific views to the essence and content of project finance and the
mechanism of its realization.

The author developed an effective system, which is specific to HTIs, on the basis of project
finance mechanism, which allows to achieve competitive advantages to all stakeholders through a
more effective redistribution of financial resources. Such system, the commentary relates, allows
stakeholders to implement innovative HTIs projects, with these offering a higher yield than those
attained in alternative sectors of the Russian Federation economy. These HTIs projects, being
implemented via project finance system, would give the country a significant competitive advantage
in developing a financial system designed for innovative economic pursuits.

For this system the author developed: a scheme for capital redistribution that eliminates such
negative factors minimal internal (fiscal) resources, limited credit prospects and complex external

barriers to borrowing and models of innovative investment projects assessment taking into account
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factors of investment attractiveness, structure of stakeholders and instrument filling realized within
multi-purpose approach to development of a project finance system: the risk assessment model that
allows to prioritise innovative investment projects according to their adequacy,the model of
estimation of the general contractor’s investment attractiveness, which identifies the most
prospective general contractors, the multifactor optimization model risks and uncertainties - based,
allowing to select one general contractor, as well as to conduct a comprehensive assessment of the
quality of capital-intensive innovative long-term project on the basis of a whole range of
efficiencies and environmental security, funding models of innovative program that allows to
structure this process.

The cycle of scientific papers has undoubted practical value. The main results of research
can be used: 1) for making adjustments in condition monitoring HTIs programs, by infrastructure
and financing of HTIs; 2) by state authorities of different levels for the legal framework
development and improvement, which regulates the relations in the project finance mechanism,
helps to realize investment projects, on the principles of a project finance, more effectively and for
creating complex of actions directed on the actual problems solution of project finance development
in Russia; 3) by the Ministry of Economic Development of the Russian Federation,
Vnesheconombank, Federal executive authorities of the Russian Federation, profile government
institutions and organizations relating to the national innovative system, financial institutions, the
private sector (in particular, by industrial corporations, research and production enterprises) to
increase the efficiency of planning, for more effective implementation of the innovative investment
projects with the help of project finance mechanism and for regulation the relations in this
mechanism, for justification the parameters, for choice and efficiency assessment of the innovative
investment programs realized on the project finance principles, for choice of instruments and
justification the volumes of their financial support, for defining directions to increase the efficiency

of financial resources redistribution in the project finance system in hi-tech sector of Russia.



