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Abstract

In modern conditions, the role and importance of investment policy pursued by machine-
building enterprises are increasing. First, the investment policy of machine-building enterprises
is a complex, interrelated and interdependent set of activities aimed at their further development,
obtaining positive effects from investment. The investment policy is aimed at creating conditions
for the optimization of investment resources, at a rational combination of various financial
sources, at achieving significant integral indicators of the effectiveness of investment projects,
and in total — at economically verified escalation of production. Secondly, it is impossible to create
conditions for sustainable growth of machine-building enterprises without eliminating the lag in
investment development, which would help to strengthen the industry. At the same time,
investment policy is of paramount importance to meet the needs of the state and business in
modern engineering products. A separate source of investment includes venture capital
investments, i.e. funds placed in new projects with a high level of risk with the expectation of the
effectiveness of several or one of them to extract high profits. The main sources of financial
support of the enterprise of machine-building complex which in the conditions of limitation of
financial resources give the chance to activate its investment activity, to keep presence in the
market are revealed.
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Introduction

The economic crisis and the subsequent sanctions against Russia have aggravated the situation and
made it difficult to attract investment. Today, measures are required to stabilize the investment
component and reduce investment risks, which will solve the problem of introducing new equipment
and technologies, increase the liquidity of financial resources invested in the enterprises of the machine-
building complex. A comprehensive action plan of the Russian Government for the period up to 2025
is aimed at achieving these goals.

In organization of the investment policy of the enterprises of machine-building complex a number
of fundamental conditions should be taken into account, in particular, periodic changes in the
investment environment, volatile investment activity of enterprises caused by the crisis manifestations
in the economy, etc.

It is possible to intensify the investment activities of machine-building enterprises by means of a
common coordinated investment policy at the macro and micro levels; this will make it possible to
work out certain areas of technical and technological activation of machine-building enterprises, to
create a basis for a qualitative choice of the direction of investment and the distribution of financial
flows by using the existing potential and their resource investment opportunities.

In this aspect, it is expected that the impetus for investment in the machine-building complex will
be given by the provisions of the Forecast of long-term socio-economic development of the Russian
Federation for the period up to 2030", within which it is planned to launch investment projects in the
near future, which is dictated by the needs of the country's economy. In particular, according to the
forecast, investment growth in mechanical engineering is expected, which may reach 10 percent in
2030, and investments in fixed capital of mechanical engineering enterprises will increase by 6-8 times
by 2030.

Theoretical and methodological basis of the study are the economic categories, principles and laws;
it is based on the theory of investment policy management and enterprise management.

The author used general scientific and private methods of analysis; works of domestic and foreign
scientists, monographs and lectures, periodicals, legislative and regulatory acts, statistical information.

A retrospective review of domestic scientific sources, including the issues of investment policy of
machine-building enterprises, in particular, has showed that the desired problem is in development,
covering a fairly wide horizon of opinions.

Main part

The issues of investment policy were considered by J. Downes , D. Stone, etc. [Block, De Vries,
Sandner, 2010], however, from the point of view of the research topic the author of the thesis proposed
approaches to the interpretation of the category "investment policy" proposed by the Russian scientists.

The following definition of investment policy is proposed: it is a complex, interdependent set of
activities to select the most profitable investments for the implementation of the production process
aimed at creating a positive investment climate, the implementation of the investment strategy of
machine-building enterprises in order to increase the investment potential to obtain positive effects
from investment.

Itis concluded that the investment policy is a leading determining factor in improving the efficiency
of a variety of investment resources, achieving significant integrated performance indicators of
investment projects.

Investment activity of the enterprises of machine-building complex as an integral part of investment
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policy consists in obtaining new types of products, solutions of organizational, technical, economic,
social orientation to obtain the necessary results from this activity, for which it is important to use the
organizational and economic mechanism aimed, including the formation of investment policy of
enterprises of machine-building complex.

On the one hand, the investment activity of machine-building enterprises is financed from federal
sources, which ensures structural restructuring, preservation and development of production and non-
production potential, etc., which cannot be implemented without investment support. On the other hand,
it is important to attract private investment for the long term.

Modern economic dictionary explains the "mechanism" as a set of directional impact that seems to
include some actions, the order of the device, or any phenomenon.

The interpretation of the category "organizational and economic mechanism™ was addressed by
domestic and foreign researchers. In particular, scientists see in the organizational and economic
mechanism of machine-building enterprises a set of system elements that reflect the actions of planning,
analysis, development and implementation of the competitive strategy of the enterprise [Baboshkina,
Savina, Morozov, 2018].

The organizational and economic mechanism as a complex of economic relations developing in
the process of formation of financial resources was studied by different scientists [Kosmin et al., 2017].

In this context, the organizational and economic mechanism of the investment policy of machine-
building enterprises is seen as a set of components (tools, methods, methods, procedures, rules) of
investment management for the production of engineering products, the introduction of new
technologies, products, organizational and technical solutions, and other results of the enterprise.

Estimated options for assessing the economic efficiency of new types of products are proposed on
the example of 3 projects contained in the investment plan of the enterprise for the medium term (in
particular, the proposed investment project is designed for 6 years).

Calculation of the effectiveness of investment projects is determined by Methodological
recommendations [Kholiavko, 2013]. This method offers the main investment sources, first of all,
external funds. When implementing investment projects, other types of investments can be attracted,
especially in the final stages.

With the adoption of the investment project, machine-building enterprises will not change the
general conditions of the schedule of their activities, which may also be associated with investment
risks for the real project. Using the risk component, similar restrictions for the calculation of the cost
of capital can be neglected.

The possible alternative options for assessing the economic efficiency of the investment project are
calculated.

Project 1. Introduction of a new technology for the production of rubber compounds. The
laboratory and production base available at the enterprise gives the chance to let out a wide line of
rubber mixes and rubber-technical products. The structure of the production includes vulcanization
presses with dimensions of plates from 300 x 300 to 1200 x 1200 mm, high-filled and high-viscosity
rubber products manufactured by machines MCH 32 and 90.

Project 2. Production of rubber products. With use of modern production base, release of the wide
range of rubber products which are applied in mechanical engineering in the hydraulic and pneumatic
equipment is carried out. The company, in particular, manufactures mud collectors, end seals, etc.
products.

This type of seals, as well as their components (plungers, rods, pistons) is used to protect the
internal cavities of pneumatic and hydraulic cylinders from various external contaminants, such as sand,
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dirt, moisture, chemicals, etc.

Mud collectors are the most popular parts — they are used in large numbers in pneumatic and
hydraulic devices. The working environment of the sump, it is a variety of liquid and oil. Mud collectors
are resistant to mechanical influences on them, reliable and stable work in all kinds of conditions. In
conditions determined by design features, they are able to pass from the hydraulic system and back a
very thin oil film, or block it completely. These seals are available bi-directional and unidirectional.
They are applied in various industrial branches, in particular, on motor transport, in construction
equipment, in various industrial equipment.

Sealing elements can be made to order according to the presented drawings.

Project 3. Production of auto parts. Auto parts (brackets, racks, radiators, racks, boards, etc.) must
be produced serially and on individual orders mainly on crank presses.

Both metal alloys and various materials are used in production. In particular, body parts are made
using special stamps. The quality of the products corresponds to the drawings and master models.

Production is carried out using mathematical modeling, which guarantees high quality
performance, reliability in operation. Let us summarize the data for calculating the net discounted price
of investment projects in the table 1.

Table 1 — Net present value of the project (NPV), including capital structure

Investors’
ionicand | Investment Coefficient The
operational | money's | Borrowed of di t 1 Costof | Cost of
finance flows funds to discount Iscoun ncome capital, | borrowed
Year | flowsin periods total assets of rate and tax share capital,
h . . the debt rate,
this period (Fv), capital the financing | % (s) % share %
(SY), thousand (d), % company (G2) (EC) (et)
thousand usD (G
uUsD

Project 1
1 0,00 -74 679,64 75,25 0,08628 0,49477 24,00 34,92 65,11
2 23 182,57 | -33920,08 29,10 0,24775 0,49477 24,00 34,95 65,12
3 61 256,63 0,00 29,10 0,24775 0,49477 24,00 34,95 65,12
4 99 968,63 0,00 29,10 0,24775 0,49477 24,00 34,95 65,12
5 137 542,24 0,00 29,10 0,24775 0,49477 24,00 34,95 65,12
6 151 334,79 0,00 29,10 0,24775 0,49477 24,00 34,95 65,12
Project 2
1 101 762,00 | -172736,00 80,00 0,04005 0,55987 30,00 20,01 79,97
2 127 223,00 | 126 223,00 80,00 0,04005 0,55987 30,00 20,01 79,97
3 122 091,00 | 122 091,00 80,00 0,04005 0,55987 30,00 20,01 79,97
4 117 459,00 | 117 459,00 80,00 0,04005 0,55987 30,00 20,01 79,97
5 116 582,00 | 116 582,00 80,00 0,04005 0,55987 30,00 20,01 79,97
Project 3
Direction 1
1 2 548,87 2 100,00 50,00 0,2600 0,3700 24,00 50,00 50,00
2 2 548,87 2 100,00 50,00 0,2600 0,3700 24,00 50,00 50,00
3 2 547,23 1 206,55 50,00 0,2600 0,3700 24,00 50,00 50,00
Direction 2
1 1 503,30 2 100,00 50,00 0,2600 0,3700 24,00 50,00 50,00
2 1 503,30 2 100,00 50,00 0,2600 0,3700 24,00 50,00 50,00
3 1217,18 1 206,55 50,00 0,2600 0,3700 24,00 50,00 50,00

Zina A. Arsakhanova




Economics and management of a national economy 111

One of the main conditions for the implementation of investment projects is the presence of a
positive balance at each stage of calculations. In the case where at some stage the real balance of
investments will be negative, it suggests that a particular project in this configuration can’t be
performed regardless of the available integral indicators of profitability. Meanwhile, when the available
profitability indicators become high, all the proposed projects can be implemented.

Often, additional investments to invest in new projects can change the level of financial risk of
machine-building enterprises. This indicator varies both from the internal conditions that determine the
activity of machine-building enterprises, and from the indicators of the financial market. Thus, the
change in interest rates leads to a change in the required rate of return for shareholders on the amount
of investment, which, of course, can not affect the value of capital.

At the same time, the non-specificity of the proposed investments is one of the key problems in the
calculation of the profitability of investment projects and in the selection of discount discounts. But in
some cases, risks are ignored in the evaluation of investment. Then the risks are considered intuitively,
and the results take the form of specific assessments [Block, De Vries, Sandner, 2010].

Thus, the necessary financial solutions, which are crucial for the machine-building enterprise, as
the analysis shows, are usually long-term and can be associated with an alternative to investment
projects. This choice is based on the calculation of the predicted values of the reduced net effect. The
qualitative level of calculation will depend on the reliability of cash flow forecasts and the level set by
the Manager of the acceptable value of investment efficiency.

It is necessary to take into account the possible risk indicators in the projects under consideration,
adjusted for the discount rate — the main parameter of the project. And the greater the volume of the
discount, the lower the value of the expected cash receipts, i.e. the adjustment to the discount rate can
affect the amount of profit pledged in the project.

In a situation where the forecasting of financial flows shows uncertainty, the value of the project
from the investor's point of view, as a rule, is reduced, so projects with a high level of risk include a
higher discount rate. Therefore, when calculating the discount rate, you must add a risk premium. Every
enterprise of machine-building complex set the acceptable level of risk individually. The decisive sign
in this case may be information concerning the implementation of such investment projects.

Thus, investments aimed at updating the range of products will ensure the profitability of the
project, which guarantees a high return.

For its part, the renewal of the range will subsequently provide the machine-building plant with
cost coverage by increasing cash flows from economic activities, making a profit, and thus, the
implementation of the investment project will be achieved.

In general, summarizing the results, we can state the following:

1. On the basis of generalization of scientific points of view on management of investments the
definition of investment policy of subjects of a machine-building complex that gives the chance to
describe the place and a role of investment policy in system of the economic relations is specified and
added.

2. The need for machine-building enterprises to invest in conditions of limited financial resources
is proved; the position that in the current period is justified, venture capital, along with crowdfunding
and crowdinvesting, more than other sources of investment make it possible to enhance the innovative
activity of the enterprise machine-building complex, to maintain a presence in the market; found that
we should expect a step-by-step growth of crowdinvesting and crowdfunding, while the growth will be
due to the change in the role of investment instruments of the machine-building complex. Investment
will allow to update outdated fixed assets, restructure the organizational structure of enterprises, and
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improve management efficiency [Lazonick, Mazzucato, 2013].

3. The organizational and economic mechanism of formation of investment policy at the enterprises
of machine-building complex, the structure of which includes the following characteristics: the
interconnection of subjects, functions, methods and technologies of investment policy management,
the objectives of economic activity, which will ensure the current management of the enterprise;

4. The proposed method of evaluation of the innovation project, the use of which will allow to plan,
develop and implement investment, to efficiently allocate financial resources of machine-building
enterprises between their ongoing activities and major capital investment; to assess the financial risk
level for particularly large projects; to choose the most appropriate strategy of attracting funds to
subsidize investment in innovation activities; to determine the effectiveness of a project in comparison
with different variants of specific projects.

5. The algorithm of implementation of investment policy of the machine-building enterprise which
characteristic feature is determination of level of investment potential at the expense of substantial
management of its investment sources is offered.

The scientific views on the management of the investment policy of the classics of economic
thought are summarized, the investment theme is analyzed, which is reflected in the works of well-
known scientists who focus on the study of the research topic, which made it possible to clarify the
definition of the investment policy of the subjects of the machine-building complex;

It is concluded that the investment policy of machine-building enterprises is seen as a complex,
interrelated and interdependent set of activities aimed at their further development, obtaining positive
effects from investment.

The main sources of financial support of the enterprise of machine-building complex which in the
conditions of limitation of financial resources give the chance to activate its investment activity, to keep
presence in the market are revealed. From the point of view of the topic of our research, these sources,
in particular, are supplemented by such tools as crowdinvesting and crowdfunding - relatively new for
machine-building enterprises of our country.

A separate source of investment includes venture capital investments - funds placed in new projects
with a high level of risk with the expectation of the effectiveness of several or one of them to extract
high profits.

It is concluded that these areas as very promising will develop in accordance with modern realities.

Conclusion

Organizational and economic mechanism of investment policy of machine-building enterprises is
seen as a set of components (tools, methods, methods, procedures, rules) of investment management
for the production of engineering products, the introduction of new technologies, products,
organizational and technical solutions, and other results of the enterprise.

It is noted that the organizational and economic mechanism of investment policy of enterprises of
machine-building complex is an essential tool to promote investment policy, ensuring the effective
planning and implementation of investment projects.

An investment project has been developed to update the fixed assets of a machine-building
enterprise, adapted to this enterprise.

The high profitability of the project for the renewal of fixed assets will subsequently provide
coverage of costs by increasing cash flows from economic activities, profit, and thus, the effective
implementation of the investment project will be achieved.
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The positive experience of the project application will allow to rationally allocate financial
resources of the enterprise; to assess the level of financial risks for particularly large projects; to choose
the most appropriate strategy for raising funds to subsidize investment activities; to determine the
effectiveness of a project in comparison with various options for specific projects.

The algorithm of strategy of investment development of the machine-building enterprise of the
Moscow region is offered.

Given the specifics of the functioning of the engineering industry, the use of the algorithm will
make it possible to identify factors that can affect the implementation of the investment project.
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AHHOTANUA
B coBpeMeHHBIX YCNOBUSAX POJb U 3HAYEHUWE WHBECTHIIMOHHOW MOJMUTHUKH, IPOBOIUMOI
MalTHHOCTPOUTEIBLHBIMHU TIPEANPUITHAMHU, BO3PACTAIOT. BO-TIepBhIX, HHBECTUIIMOHHAS TIOJUTHKA
MalTHHOCTPOUTEIBHBIX IPEANPUATUN TPEICTABIISICT COOOM CIIOKHBIM KOMIUIEKC B3aUMOCBS3aHHBIX
U B3aMMO3aBUCHMBIX MEPOINpPHUSATUN, HANPABJICHHBIX HA WX JajbHEWIIEe pa3BUTUE, MOTYyUYECHUE
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MOJIOKUTETBHOTO 3 dexTa OT MHBeCTHIMH. VIHBECTUIIMOHHAS MOJIUTHKA UMEET LENbI0 CO3/IaHue
YCIIOBUM JJI1 ONTHMM3AUUN MUHBECTULMOHHBIX PECYPCOB, PALMOHAIIBHOIO COYETAHUS PA3JIMYHBIX
(MHAHCOBBIX MCTOYHUKOB, TOCTMIKCHHUS BBICOKHX HHTETPAIBHBIX MoKa3arenel 3((eKTHBHOCTH
WHBECTULIMOHHBIX MIPOCKTOB, a B LIEJIOM — 00eCIIeYeHNEe IKOHOMHUYECKH 000CHOBAHHOM dCKaallnu
MPOU3BOJACTBA. BO-BTOpBIX, HEBO3MOXXHO CO3[1aTh YCIOBHUS JJisi yCTOWYMBOIO pOCTa
MalIMHOCTPOUTENBHBIX NPEeAIpUITU 0€3 yCTpaHeHHs] OTCTaBaHUsI B HHBECTUIIMOHHOM Pa3BUTHH,
YTO CIIOCOOCTBOBANIO OBl YKPEIIJICHHUIO OTpaciu. B To jxe BpeMsi ”HBECTUIIMOHHAS TIOJIUTUKA UMEET
MIEPBOCTEIICHHOE 3HAY€HHWE Ui YJOBJIETBOPEHHUS MOTPEOHOCTEW TocyaapcTBa W OusHeca B
COBPEMEHHOM MAIIMHOCTPOUTEIbHON NPOXyKUHUU. OTAENbHBIM HCTOYHUK MHBECTULIMI BKIIFOUAET B
ce0s BeHUypHbIE MHBECTULIMU, TO €CTh CPEJICTBA, Pa3MEIICHHbIE B HOBBIX MPOEKTaX C BBICOKUM
YPOBHEM PHCKa C OKUJaHHEM >(PPEKTHBHOCTH HECKOJIBKUX WJIM OJHOTO M3 HUX JUIS U3BJICUCHHS
BBICOKOW TMpHOBLUTH. BEISBIEHB OCHOBHBIE MCTOYHMKH (DHHAHCOBOHN TOAJIEPKKU TPEATIPHITHS
MalIMHOCTPOUTEIBHOTO KOMILJIEKCA, KOTOPBIE B YCIOBUSX OIPAHUYEHHOCTH (DMHAHCOBBIX PECYPCOB
JAI0T BO3MOXXHOCTb ~ aKTUBU3UPOBaTh €r0 HWHBECTULMOHHYIO JI€SATEIbHOCTh, COXPaHUTH
MIPUCYTCTBUE Ha PBIHKE.
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