priiiiniiiiiiiiini BOITPOCH priiiiniiiiiiiiini

YIIPABJIEHNA

HOBBIE MEXAHU3MbI OHEHKHW UHBECTUIIUMOHHBbIX
INPOEKTOB TEPPUTOPUAJIBHOI'O PA3BUTUA

Habun A.C.

CTapIIUH NpernoaBaTesb Kadeaphl CTPaTeTHH, TEPPUTOPHATBHOTO PA3BUTHS M KAYECTBA )KU3HH
CeBepo-3amajHoro HHCTUTYTa yNpaBieHus - (prmana, Poccuiickast akaieMust HApOTHOTO XO3HCTBa
U rocyapcTBeHHoi ciryxOb! ipu I1pesunente Poccuniickoii denepanun (Poccus),

199178, Poccus, r. Cankr-IlerepOypr, Cpenuuii tip., B.O., n. 57/43, sziu@sziu.ru

VIIK 346
BBK 67.401.115

Lens mpencTaBieHHOTO HCCIIEIOBAHMS 3aKII0YAETCs B MOMCKE HOBBIX MEXAHHU3MOB OLICHKH MHBECTHIMOHHBIX
MIPOEKTOB U BBISIBJICHUH CBA3aHHBIX C HUIMH aCHEKTOB TEPPUTOPHATIBHOTO pa3BUTHA. B paboTte mpeiaractcs aBTopckoe
BUJICHHE PANA BAKHEHIINX aCIIEKTOB TEPPUTOPUAIBHOTO PA3BUTHS.

OCHOBBIBAsICH HA METOAAX (PYHKIMOHAIBHOTO aHAJIM3a W YKOHOMUKO-MaTeMaTHYECKOM MOJICIIUPOBAHHUH, aBTOP
aHAJIM3HUPYET B3aUMOCBSI3b OCHOBHBIX COIMAIbHO-3KOHOMHUYECKHX (DaKTOPOB, ONPEACISIONINX YCTOHUMBOCTD TEPPHUTO-
PHH, MOAEIHMPYETCS AITOPUTM OIIEHKH YPOBHS TEPPUTOPHATIBHOTO Pa3BUTHs. ABTOp NpeiaraeT Moaxos K OLEHKE d¢-
(PEeKTHBHOCTH TEPPUTOPUAIILHOTO PA3BUTHSI M MOJEIb IPUHSATHSI PELISHHSI O peaIn3aliii HHBECTHLIMOHHOTO IIPOEKTa Ha
TEPPUTOPUH.

HayuHoil HOBU3HOI! HcCileI0BaHMsI SIBISIETCS. BBEICHUE aBTOPOM METOAMKHU pacueTa Kod(h(HUIneHTa yCTOHIYNBO-
CTH TEPPUTOPUAIILHOTO Pa3BUTHsL, (POPMUPOBAHME MHTEIPHUPOBAHHOW MOJAEIM NMPUHSITUS PEIICHHs O peau3aluyl HH-
BECTUI[IOHHOTO MPOEKTa TEPPUTOPHAIBHOIO PAa3BUTHSI, OCHOBAHHOW Ha MCIONB30BaHUH ] (epeHInanbsHOro moaxona
IpU yueTe NTHHAMHYECKUX XapaKTepUCTHK PECYPCHOTO U COIMAIbHO-3KOHOMUYECKOTO KOMIUIeKca Tepputopu. [Ipuse-
JIeHa CTPYKTypa U yCIOBUS IPUMEHUMOCTH IPeIaraéMoil MOAEIH.

Kniouesvie cnosa: pa3BuTHE TEPPUTOPUH, (PAKTOPHI yCTOWYNBOTO Pa3BUTHS, IPHHATHE WHBECTUIIMOHHOTO pelle-
HUSI, pECypCcOOOECIICUeHHOCTh, PECYPCON3BECTHOCTD, PECYPCOAOCTYITHOCTh, KO3(D(UINEHT TEPPUTOPUAIILHOTO Pa3BH-
THsL, 3 (HEeKTUBHOCTH HHBECTUIINH, (DAaKTOPBI HHBECTUIIMOHHON IPUBIIEKATEIHLHOCTH.

Ilin A.S.
NEW MECHANISMS OF EVALUATING INVESTMENT
PROJECTS OF TERRITORIAL DEVELOPMENT

The aim of the present study is to find new mechanisms for evaluating investment projects and identifying related
aspects of territorial development. The paper presents the author’s vision of a number of the most important aspects of
territorial development.

Based on the methods of functional analysis and economic-mathematical modeling, the author analyzes the re-
lationship of the main socio-economic factors determining the stability of the territory; the algorithm for estimating the
level of territorial development is also modeled in the paper. The author proposes an approach to evaluating the effective-
ness of territorial development and decision-making model to implement an investment project in the territory.

Scientific novelty of the study is the introduction of methodology for calculating the stability coefficient of territo-
rial development, the formation of an integrated model of the decision on the investment project of territorial development
based on the use of a differential approach, taking into account the dynamic characteristics of the resource and socio-
economic complex territory. Author shows the structure and applicability of the proposed model.

Key words: site development, factors of sustainable development, investment decision-making, resourcing,

resource awareness, resource availability, coefficient of territorial development, efficiency of investments, investment
attractiveness factors.
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Today the Russian territories faced with the un-
certainty of their development. Regional administrations
practically alone have to care about improving the quality
of life to prevent migrations to more prosperous regions.
However, any area also tends to intensify the processes of
qualitative use of territorial resources. In the market for-
mation process is carried out by means of investment and
investment in territorial assets, in this case it does not mat-
ter who carries the investment process and how: the state,
a municipality or a private investor. The analysis of scien-
tific journals [1-4] showed that the question remains poor-
ly developed evaluation of the effectiveness of the system
model of territorial development. This is due to constant
changes of both external and internal environments terri-
tory. Practically, there are no appropriate valuation models
not only of financial effectiveness, but overall feasibility
of investment projects on the territory. Consequently, the
subject of this paper is: elimination of existing shortcom-
ings. According to the authors, it will provide an appropri-
ate mechanism for informed decision-making for the for-
mation of a favorable investment climate in the territory.

The theoretical approach.

Functionally, the area should minimally provide
residents with housing, work and leisure, while the pro-
gressive development will occur only if the increment of
the population. In this case, sustainable development for
the territory means performing functions livelihood of
citizens through the effective use of internal, external fac-
tors and vector generating favorable expectations regard-
ing future territory. Thus, we can talk about the system of

formation of sustainable territorial development and the
elements of this system.

Classification of the development factors.

To simplify the analysis, we divide them into in-
ternal and external. Then we identify the main internal
factors - the number and quality of resources (people and
their skills, productive capital, real estate), financial posi-
tion territory, the conditions of development of business,
the state of environment and infrastructure. The external
factors include: geographical location, climate, the mecha-
nism of power and macroeconomic situation in the coun-
try. [5] Favorable expectations regarding the future of the
territory we define as willingness to make long-term citi-
zen “investments” in the territory: to found a family; build
and buy property, to be elected participate in elections by
means of supporting civic initiatives and by extension
their own. This category includes the “civic participation”
- activities of a citizen in the communities and non-profit
social-oriented non-profit organizations.

Forming a model of territorial development factors
(TDF), we will write the level of sustainable development
L _, as a function of these parameters:

Ls.a‘. = f (F ext.env.. F int.env.- F exp.):
(M
Graphically this is shown in Fig. 1. Obviously, the

factors, affecting the level of sustainable development, are
not just related, but complement each other.

sustainable
development

strategic
expectations

internal
environment

Fig. 1. Ratio factor for sustainable development.
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We assume that the main external environment

. 4 Flext)
factors can be written as a functional [( dext.)

Fext.env.)=fF geo ,F clim.),
F,gnacroec.).F (pow.mecn.)) =
= f(C,(invest.).c,(inf.const.).aGNP,
AGDP,ANI,GVA, GP, F (pow.mech)

2)

Where
F,.,- geographic factors (availability of natural re-
sources, topographic features, etc.),
F,, - climatic factors (seasonal mean isotherms,
seasonal rainfall, floods, droughts, etc.),
Here F__ - macroeconomic factors, includes:
C - cost of inputs,
C ...~ average size of investment,
ot eone, - @verage value of the costs of infrastruc-
ture construction ( heating systems , electricity , sewerage,
communications , etc.) AGNP - dynamics of gross national
product, compared with last year, AGDP - dynamics of
gross domestic product , compared with last year, ANI -
changes in the level of national income , GVA - gross value
added, GP - gross profit .
sowmech, ~ POWET mechanism factor, determining
the degree of political influence on the economic and in-
vestment activities in particular in the area.
We write F here in the form of:

pow.mech.

Fpow.mec::= f (‘—‘mv.act: ‘rorg.pref..: Lam. Ttran_s.c..]

),

Where

- dynamics of investment activity in the ter-

org et - index of institutional preferences for inves-

tors, t - time frpm = nelitical decision before its actual

1mplementat1on trans.c. - transaction costs.
Transaction costs T, In the form:

inv.act

ritory, |

ns.

T —f( inf. orgrcdm rCmon:CIs)
4)

C ., - the cost of collecting and processing infor-
mation,
C - the costs of organizing and negotiating,

org.

C ,,. - the costs associated with management deci-
sions,

C ., - monitoring costs,

C,.- - the cost of legal support due to appropriate

support contract.
Factor of favorable expectations, regarding the fu-
ture territory F op, €N be written as:

Fexp.=f (Lsoc.p; Ltr, Dciv.p; '—‘lp.).
¢)

where:

Lo - The level of social policy areas,

L , - level of trust in government,

D - the degree of civic participation,

A - population dynamics in the area.

In order to describe the level of the objectiveness of
sustainable territory development we introduce stability fac-
tor of territorial development — K, Analysis of the avail-
able literature has allowed us to 1dent1fy the basic mathemat-
ical model to calculate the sustainability K [6-8]:

1) Method of sum places

This method assumes prior ranking of all territo-
ries in terms of characterizing the degree of sustainable
development. Thus the first place best values assigned by
calculating the sum of all the places considered indica-
tors, you can set the level of grades areas of sustainable
development.

2) Scores method

The main different between these two methods is
that the areas which have the best values of parameters are
assigned the highest scores. The main drawback of these
two methods is that the difference between each pair of
adjacent ranked among territories is always a constant, es-
timated at one point, when in reality the performance dif-
ference can be very significant.

3) Multidimensional average method

This method eliminates the deficiency of the two
previous methods. In fact, the average value is calculated
by a group of territories for each indicator that characteriz-
es the investment climate. The performance of each region
corresponds with the territory. Thus, each territory gets its
coefficient for each indicator. Then the final one (coeffi-
cient) is calculated. The higher multidimensional average
- the higher rating of the territory.

4) “Pattern” method

Comparing with the previous method, “Pattern”
method uses the best value as a basis of a standardized
indicator values instead the average for Russia. The exist-
ing method of assessing the investment climate is reduced
to sufficiently primitive mathematical models, which main
advantage is ease of use.

In our case, for the calculation of K _ , is advis-
able to choose the method of multidimensional medium
due to the large difference between the socio-economic
status of the areas in the analysis of important differ-
ences between the accounting measures of territories.

Then K il takes the form:

K std. =

s.td”

L ae.» HZ ="
(5)

137



SKOHOMMKA U YIIPABJIEHUE

...................

...................

Hnoun A.C.

Z = Logg.

- the amount of development levels of territories,

n — number of territories.

Thus if K _ > 1, then the area has a good level
of sustainable development and favorable investment cli-
mate; if K . <1, the territory is in the doldrums , and
increases the risk of investment in the territory. In this situ-
ation, the territorial administration must make an adjust-
ment for the above indicators of its territory, in order to
obtain manageable coefficient values. We point out that
increasing the number of areas involved in the assessment,
will allow more accurately assess the test territorial entity.

Along with the importance of the choice of areas
for investment is a management decision on the choice
of the number of the proposed project will be important
as well. Currently, there are a large number of investment
projects assessment techniques [7]. An important step is
the selection of projects for implementation. Improving the
system of selection of investment projects and adapting it
to changing conditions in the economy - largely determine
the efficiency of investment policy and economic growth
at all levels. The quality of the project selection procedure
actually causes payback of invested capital, its alternative
use options, evaluation of the investment potential of the
area in which the procedure is performed. For efficient
selection of investment projects the access to participate
should be provided in the evaluation of those individuals
would be affected by factors count, therefore, the econom-
ic efficiency of the investment project should reflect the
interests of its compliance costs and participants.

However, we are interested not only in the effect of
the investment project, but especially in decision-making
of the project. The goals that are planned to achieve should
meet the test of expediency A, which the authors define
as a function of the need to N and a finite set of territorial
resources [5]:

A=f(N,PR,).

(6)
To make the formula more concretized we intro-
duce the concept of the forecast effect of the project (E)).
The necessity in N in this case is defined as the difference
between the planned and actual effect. For instance, the

actual effect of the construction project may be zero:
N=AE=E  -E_| (7

E . - the effect of the planned project

)t
Epfa .. - the actual effect of the project

_f (Rt] — is a more complex function, since we
are interested in more dynamic characteristics: resource
awareness - (R)) (the idea how to implement the project,
its principal possibility to implement), resource availabil-

ity - (R ) (the existence of resources and their accumula-
tion in the required amount), Resourcing -(R) (the actual
availability of resources for the immediate start of the proj-
ect). Any project, including investment projects of terri-
torial development, in its life cycle has a different level
settings R , R~ and R. For example, at the beginning of
the investment project is defined resource awareness R
, what means that the decision maker is ready to be en-
gaged in the project. Then we define resource availability
R, , which will determine with what efforts the potential
for implementation will be accumulated. Besides, defining
resourcing of R, we can estimate the actual time required
for the project.

Based on the economic substance of the derivatives
[9], the relationship between the function of need and re-
source parameters can be written as:

' r _
R =E; ’.Rav =E; )_’Ra = Ef ®)

Then the equation number 7 takes the form:

Fo. — A E_f + E'l:laian B E};act + E;Ian B Ejiéxct 4 3;;!a'n. - 3_;’rrlxct

7
)

Its’ necessary to point out some details in the work
of the algorithm (Eq. 10): the time factor is used here in
the meaning of the operational time. What means: per time
step is taken specific ongoing project.

Assess the level of sustainable development of the
territory and the model calculation of expediency factor
(F,), while deciding on the investment project are multi-
factorial indices. They should be used in the implementa-
tion of major investment strategic focused projects. The
organizational and economic decision-making mechanism
proposed here, is a complex decision-making model keen
on the implementation an investment project in the terri-
tory. Its structure is shown in Fig. 2.

Conclusion

Using this model would ultimately improve the
competitiveness and attractiveness of innovative territo-
rial entities [11, 12] as well as areas of territorial develop-
ment - part of the territory of Russian Federation, which
are widely provided with state support measures in order
to accelerate social and economic development of the sub-
ject [10]. The proposed algorithms and model assessment
can be, apparently, the theoretical basis for the creation
of a system to increase the investment attractiveness of a
particular territory, which take into account not only the
investment specifics of the object, but also the specifics of
the territory. Based on the authorities and management de-
cisions in accordance with our proposals a comprehensive
evaluation on the various projects can be given, regardless
of their scope of application, which reduces the time and
analytical burden on decision-makers. Calculation of the
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Fig. 2. The structure of model keen on the implementation an investment project in the territory.
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factor of expectations (F_) can be the basis of cognitive
software for rapid and objective monitoring the situation 8.
in the region.
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