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AnHoTanud. [IpyHATHE HHBECTUIIMOHHBIX PEUICHUN MPOUCXOIUT B YCIOBUSIX HEOIIPEJAEIeHHOCTH U pUCKOB. [loaTomy
HEOOXOMMO COBEPIIICHCTBOBATh MHCTPYMCHTAPUN OICHKHM PUCKOB MpH aHaiu3e 3()(HEKTUBHOCTH WHBECTUIIMOHHBIX TPO-
eKkTOB. B MHPOBOI mpaKkTHKe HAKOTUIEH OOJBIION OIBIT pa3padOTKU U MPUMEHEHHUS MOJIeNell OlleHKH 3P PEKTHBHOCTH WH-
BECTUI[MOHHBIX [TPOEKTOB, OJIHAKO HE BCE M3 HUX CIIOCOOHBI YUUTHIBATH HE(HUHAHCOBBIE (DAKTOPBI, BIUSIOIINE HA HHBECTH-
IUOHHBIN MIPOCKT U MPECTABIISIFOIINE COOON PUCKH M HEOTIPEICICHHOCTh, KOTOPYIO B)KHO YYUTHIBATH B OLICHKE AP (HCKTHB-
HOCTH WHBECTHIIMOHHOTO TPOCKTa. 3HAYMMOCTh M aKTyaJbHOCTH JTaHHON TEMBI 3aKJII0YACTCs B TOM, YTO CBOCBPEMCHHBIH
U BCECTOPOHHUI aHAN3 WHBECTUIMH, YUUTHIBAIOINN (HaKTOPHl YCTOMYUBOIO Pa3sBUTHA, PUCKH U HEOINPEAeICHHOCTD, B
KOTOpPOW OpraHu3aluy MPUXOIUTCsl (PYHKIMOHUPOBATD, SIBJISICTCS OCHOBOIIOJIATAIOIINM MIPOLIECCOM CTPATErn4ecKOr Jes-
TETHHOCTH OPTaHU3AINH M CIIOCOOCTBYIOT YBEIMUCHHIO CTOMMOCTH KOMIaHuU. OOIMIMM HEAOCTATKOM TPAJAUIIMOHHBIX T10-
Kazarenel 3(p(GEKTHBHOCTH WHBECTHIIMOHHBIX MPOEKTOB SBISETCA TpeOOBaHHE OMPEICICHHOCTH BXOJHBIX MaHHBIX, UTO,
MPUBOAUT K TIOJIYYCHUIO 3HAYUTEIBHO CMCIICHHBIX TOYCYHBIX OICHOK IMOKa3aTelici 3(QEKTUBHOCTU U PUCKA MPOCKTA.
Hanuume pa3nuyHBIX BHIOB HEONPEISICHHOCTEH MPUBOANT K HEOOXOIMMOCTH aIalTallid TPAaTUIMOHHBIX MTOKa3aTeleH
OIIEHKH 9KOHOMHUYECKOH 3(p(PEeKTHBHOCTH MHBECTUIIMOHHOTO MPOEKTa HAa OCHOBE IPUMEHEHUS MaTEeMaTHUYECKUX METOJIOB,
MO3BOJISIOMUX (HOPMAITU30BATh U OJHOBPEMCHHO 00pabaThIiBaTh PAa3JIMYHBIC BUIBI HEOMPEICICHHOCTH. B yCIOBHSIX BbI-
IIeyKa3aHHOH HEOIPEeICHHOCTH METOIOJIOTHYSCKOW OCHOBOW IS CO3TaHUs MOJIENEH CII0KHBIX JHHAMHUYCCKU Pa3BUBa-
FOIIUXCSI CUCTEM MOJKET CIYKUTh PETYILIPU3UPYIONIHNA 0alieCOBCKUN MOaX0A. Ero mpenMyIiecTBa COCTOSIT B €ro Croco0-
HOCTH 00€CIICUMBATh MOJYYCHUEC YCTONUMBBIX OIICHOK W MOJECICH B YCIOBHSIX MajbIX BRIOOPOK, Pa3HOTUITHON HH(pOpMa-
W, 3HAYUTEIBHON HETOYHOCTH JaHHBIX M HEYETKOCTH 3HAHUN 00 YIIPaBIAIOMICH crcTeMe, 00BEKTE YIIPABICHUS U CPEIC.
Hcnonp3oBanue 0aifleCOBCKUX MHTEIUIEKTYAIbHBIX TEXHOJIOTHIA JUTs aHann3a d(pGEKTHBHOCTH MHBECTUIIMOHHOTO MPOEKTa
MO3BOJISIOT JICTAIFHO PACCMOTPETh MHBECTHIIMOHHBINA MPOCKT CO BCEX BO3MOXKHBIX CTOPOH B YCIIOBUSAX 3HAUUTEIHLHON HE-
OTIPENICTICHHOCTH, a TAaK)KE OICHUTH BEPOSTHOCTh HACTYIUICHHUS TOTO FUTH WHOTO COOBITHS B MPOCKTE, TIOKA3aTh Pa3dpOCH
MOJTy4aeMbIX BEJIMYHH, YTO B JAJIbHEHIIIEM CIIOCOOCTBYeT Oojiee 000CHOBAHHOMY M 00lyMaHHOMY MHBECTHUIIMOHHOMY pe-
meHuo. B pabore npencrasieHa Moielb OLEeHKH 3()(QEKTUBHOCTH HHBECTUIIMOHHOTO TIPOEKTA C MCIOJIb30BAHUEM WHTEI-
JIEKTYaTbHBIX 0aHECOBCKUX CETCH.

KutioueBble ¢Ji0Ba: MHBECTUIIMOHHBINA TIPOEKT, OlleHKa () PeKTUBHOCTH, OalileCOBCKNE HHTEIUICKTYaIbHbIE TEXHOJIOTHH,
PeryJIsipu3UpYIOIINi 0alileCOBCKHMH MOAXO0, PUCKH YCTOWYNBOIO PAa3BUTHUSI, TEXHOJIOTUH NCKYCCTBEHHOTO MHTEIIEKTA, (DU-
HAHCOBBIN aHATN3, PAa3BUTHE HHCTPYMEHTAPHS, HEOTPEACICHHOCTh, HH(YPACTPYKTypHBIC HHBECTHIINN
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Abstract. Investment decisions are made in conditions of uncertainty and risks. Therefore, it is necessary to improve the
risk assessment tools in the analysis of the effectiveness of investment projects. In the world practice, a lot of experience
has been accumulated in the development and application of models for assessing the effectiveness of investment projects,
but not all of them are able to take into account non-financial factors that affect the investment project and represent risks
and uncertainties that are important to consider in assessing the effectiveness of an investment project. The importance and
relevance of this topic lies in the fact that timely and comprehensive analysis of investments, taking into account the factors
of sustainable development, risks and uncertainties in which the organization has to operate, is a fundamental process of
strategic activity of the organization and contribute to the increase in the value of the company. A common disadvantage of
traditional performance indicators of investment projects is the requirement of certainty of input data, which leads to signifi-
cantly biased point estimates of performance and risk of the project. The presence of different types of uncertainties leads
to the need to adapt the traditional indicators for assessing the economic efficiency of an investment project on the basis of
mathematical methods that allow formalizing and simultaneously processing different types of uncertainty. In the condi-
tions of the above uncertainty, the regularizing Bayesian approach can serve as a methodological basis for creating models
of complex dynamically developing systems. Its advantages consist in its ability to provide stable estimates and models in
conditions of small samples, different types of information, significant inaccuracy of data and fuzzy knowledge about the
control system, the control object and the environment. The use of Bayesian intelligent technologies to analyze the effec-
tiveness of the investment project allows to consider in detail the investment project from all possible sides in conditions of
significant uncertainty, as well as to assess the probability of occurrence of an event in the project, to show the dispersion of
the resulting values, which further contributes to a more informed and deliberate investment decision. The paper presents a
model for evaluating the effectiveness of an investment project using intelligent Bayesian networks.

Keywords: investment project, efficiency assessment, Bayesian intelligent technologies, regularizing Bayesian ap-
proach, sustainable development risks, artificial intelligence technologies, financial analysis, development of tools, uncer-
tainty, infrastructure investments.

INTRODUCTION and the risks associated with them in the investment deci-
Numerous scientific studies reflect the problem of taking sion making the process. (EFFAS and DVFA, 2014; CFA
into account the impact of sustainable development factors Institute, 2015; A4S, 2019) In this case, the use of various
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tools is possible. (Lam, 2012; Mooney, 1997; Pizzica, AJ,
Penhagenco, LS, & LLC, P, 2014)

Efimova (2018) defines a system of critical factors and
indicators of sustainable development necessary for a com-
prehensive assessment of the effectiveness of investment
projects, justifies the selection of significant financial and
non-financial decision-making criteria, and assesses the
possibility of applying methods of integrating sustainable
development aspects into the financial analysis mechanism.
The article is theoretical and can be used as a methodological
approach to the current practical study.

A structured classification of risks presented in the pa-
per (Li, et al., 2017), but it should be revised given the re-
searched project. The possibility of applying the theory of
fuzzy sets in the analysis of risks of an investment project
is considered, but according to the results of the study, only
a risk assessment takes place, and not a comprehensive
assessment of the effectiveness of the investment project
taking into account risks.

Thus, it is necessary to consider the practical implemen-
tation of various risk assessment techniques in justifying in-
vestment decisions and identify the most effective ones.

The theoretical context includes traditional capital in-
vestment analysis (NPV, IRR) (Pizzica, AJ, Penhagenco, LS,
& LLC, P 2014), Monte Carlo scenario analysis (Mooney,
1997), fuzzy set theory.

The practical context: the research will provide an exam-
ple of the special economic zone investment project.

The currency of the research is that a timely and com-
prehensive analysis of investments, taking into account fac-
tors of sustainable development, risks, and uncertainty, de-
termines the prospects for the company’s development and
competitiveness in the market.

METHODOLOGY

Research issue. How do non-financial factors integrate
into the mechanism for substantiating investment decisions?

The aim is to study the ways of analysing the effective-
ness and risk assessment of investment projects and suggest
methods improving risk evaluation in investment decision
making.

Objectives:

- consider methods for the integration of non-financial
factors in the mechanism for substantiating investment de-
cisions;

- provide the example and suggest ways improving the
assessment of investment projects in the face of risk and un-
certainty.

Type of investigation: an analytical study.

Data collection method: the study used the financial
statements and other reports of the company.

Accessibility issues: investment project data is usually
closed information. It is possible to create a financial model
of an investment project using the information from financial
statements and other analytical reports provided by the
Bloomberg database.

Ethical issues: the research uses only open resources.

Data analysis plan:

1. Create a financial model of investment based on
financial statements.

2. Identify the risks corresponding to the investment
project.

3. Evaluate the effectiveness of the investment project
based on traditional capital investment analysis (NPV, IRR).

4. Investigate the effectiveness of investment project and
its risk according to Monte Carlo scenario analysis.

5. Develop the model for evaluation of the effectiveness
of the investment project, including the non-financial
information based on fuzzy set theory.

Research limitations: there is uncertainty in the risk
assessment of investment projects in connection with the
subjective perception of the analyst.

Results

In the last few years, there has been an industrial upsurge

in Russia. The economic sanctions imposed against Russia
and the adopted state policy in the field of import substitution
served as an impetus for the revival of Russian industry. In
this regard, investment processes are being activated, since
the results of the enterprise’s economic activity, the prospects
for its development and competitiveness in the market are
determined by the scale, structure and effectiveness of the
investments made.

The significance and relevance of this topic lie in the fact
that a timely and comprehensive investment analysis, taking
into account the factors of sustainable development, risks
and uncertainty in which the organisation has to operate, is a
fundamental process of the organisation’s strategic activities
and contribute to increasing the value of the company.

This work aims to study the problematic aspects of the
theory and practice of analysing the effectiveness and risk
assessment of investment projects and suggest ways to
analyse the effectiveness of the investment project in the
face of uncertainty and risk in order to improve such an
assessment.

Risks of sustainable development can be classified into
regulatory, operational, social, environmental, corporate
governance, reputational. For developing an investment
model, it is necessary to identify factors of sustainable
development that are essential for the implementation of
an investment project; assess the influence of factors in the
process of project implementation; integrate sustainable
development factors into the model for evaluating the
effectiveness of an investment project. [§]

Efimova O.V. points out that “in order to identify factors
of sustainable development that can have a significant impact
on cash flows, key risks and, as a result, the success of the
investment project, the following arecas of analysis can be
proposed:

- Identification of significant factors in the context of
individual aspects of sustainable development: economic,
social, environmental;

- Assessment of the influence of SD factors on the
company’s business model: resources, business processes,
products, results;

- Analysis of the significance of SD factors at certain
stages of the implementation of an investment project
(investment, operational, liquidation);

- Analysis of the impact of SD factors on the value chain:
supply chain, production, marketing and sales. ” [1]

Sustainable development factors in the analysis of
investment decisions can be taken into account by the
following methods:

Qualitative - a description of sustainable development
factors and the risks associated with it; qualitative assessment
and characterisation of the degree of influence of SD factors,
for example, low, medium, high.

Quantitative (non-financial) - the development of the KPI
system, including performance indicators, for example, the
level of staff satisfaction, the number of jobs created, as well
as various kinds of indices and ratings.

Financial - inclusion in the traditional methods of project
evaluation, for example, NPV or IRR of additional cash flows
related to SD factors, adjustment of CAPEX and OPEX, as
well as adjustment of the discount rate taking into account
additional social or environmental risks. [9]

Integrated (multicriteria) - comprehensively taking
into account the financial and non-financial aspects of the
investment project.

At the next stage, it is necessary to develop criteria
for making investment decisions taking into account
sustainable development factors, while it is necessary to
develop a system of financial and non-financial criteria for
evaluating investment projects (along with the traditional
criteria NPV, IRR, MIRR non-financial criteria are used, for
example, the level of emissions is not higher ..., level load
on the environment no more and others. The composition
of the indicators used is determined to take into account the
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industry. It suggests the development of an assessment of the
weight of the significance of a particular criterion. To make
a project selection taking into account non-financial criteria
in the analysis of alternative projects. The assessment of the
contribution of the project to the achievement of sustainable
development goals based on the specific organisation
strategy.

It is necessary to highlight the following approaches to
the integration of SD factors in financial analysis:

1. Valuation of sustainable development factors in the
form of additional income and expenses in developing a
financial model.

2. Accounting for risks of SD in the form of adjustment
of the discount rate.

3. A combined approach based on the use of financial and
non-financial factors and their rating to form an integrated
assessment of the effectiveness of the solution. [2]

Thus, it is necessary to conduct a comprehensive
assessment of the factors of sustainable development that
are significant for a particular investment project, using a
flexible mechanism for their accounting and integration
into the process of preparing and substantiating investment
decisions, including the formation of the necessary
information base, recommendations on the use of economic
analysis tools, and development of evaluation criteria. It will
provide an opportunity to compare the private interests of
investors and the requirements of stakeholders to identify
inconsistencies in the early stages of decision-making and
the fair distribution of costs and benefits between the various
parties affected by the project.

Using the theory of fuzzy sets is possible to determine the
permissible parameters of interrelated changes, pre-setting
verified rules for the formation of judgments on an integrated
assessment of economic changes. An objective assessment
is made on-the-fly from non-financial information about the
expansion of the market, the use of new key competencies,
the emergence of competitive advantages - an increasing
strategic development potential, and with a digital display of
interval values of the membership function, which represents
the degree of completion of organizational and technical
measures that determine the growth of strategic potential,
after the full implementation of development processes. [5]

Under the conditions of the above uncertainty, the
regularising Bayesian approach can serve as amethodological
basis for creating models of complex dynamically develo-
ping systems. Its advantages are its ability to provide stable
estimates and models in small samples, heterogeneous
information, significant inaccuracy of data and fuzzy
knowledge about the control system, control object and
environment. As a rule, in the problems of mathematical
modelling of complex systems of a priori knowledge is not
enough, and the available experimental information and data
are attracted.

The regularizing properties of the Bayesian approach are
provided by the introduction of the mathematical apparatus
for creating, transforming and transmitting scales with
dynamic constraints, on which the acquisition, storage,
transformation, transmission and interpretation of data and
knowledge necessary for the formation of models of control
objects, control systems and the environment takes place.
Moreover, with each new piece of information, there is a
transformation and its integration on the appropriate scales
with dynamic constraints, and the models are refined. Thus,
as a result of such transformations on scales with dynamic
constraints, state assessments, decisions on compliance with
criteria, model representations of processes and situations,
conclusions, recommendations, tables and risk maps can be
obtained as solutions. [3]

The practical value of the Bayesian theorem is the
creation of Bayesian networks, which allow a graphical
interpretation to represent the probability distribution of
features with a causal relationship. It is allowed changing
the perception and approaches to the assessment of expert

opinions and statistical modelling.

When making evaluative and managerial decisions, tools
are needed that allow, based on the generated request, to find
the most complete, objective and reliable decisions in an
acceptable time interval.

The use of Bayesian intelligent technologies designed
to work in conditions of significant uncertainty allows
us to solve the above problems. The Bayesian intelligent
technology methodology is used in the concept of object
management as the basis for the generation of management
decisions and technologies for their implementation. In this
case, the “InfoAnalytics” software package becomes a tool
with which it is possible to work with data of this nature. The
concept of a model with dynamic constraints and scales with
dynamic constraints of Bayesian smart measurements is key
to the InfoAnalytic system. Scales with dynamic restrictions
are measuring scales, the benchmarks of which can be
different in elements, values, ratings, shapes. They suggest
the presence of alternative estimates with varying degrees
of probability and are characterised by the variability of
their characteristics, such as range, number of benchmarks,
norms, and control.

To build a model with dynamic constraints, the controlled
and measured properties of the object and the environment,
as well as the relationships between them, are determined. A
priori uncertainty of the initial information can be considered
as a measuring situation of restoration of the measured
characteristics from incomplete information. The problems
of modelling an object from incomplete initial information
can be presented as incorrect inverse problems of restoring
the model dependence (causes) from experimental data (their
consequences), and the solutions obtained are unstable.
To ensure a sustainable solution, such problems require
the use of regularising schemes. Regularisation is ensured
by replacing the likelihood function with the hypothesis
distribution function and by introducing the mathematical
apparatus for creating, transforming and transmitting
scales with dynamic constraints, on which the acquisition,
storage, transformation, transfer and interpretation of data
and knowledge necessary for the formation of models takes
place.

Thus, the main idea of the regularising approach is to use
scaling that measuring the solution space.

Let analyse the investment project in the software
environment “Infoanalitik”. In the program, it is possible to
develop and simulate any situation by creating a tree of factors
that describe the project or the current situation. Therefore,
to analyse the investment project of DDP LLC, it is initially
necessary to develop this tree of factors that describes the
presented investment project. To do this, we will use the
forecast report on financial results and the forecast report
on cash flows; we will also display the calculated financial
efficiency of the investment project in a separate block.

From the data point of view, we distinguish the following
blocks of factors: - a forward-looking report on financial
results, where “Retained earnings” is highlighted as the
main factor; - a forward-looking statement of cash flows,
where the main factor highlighted is “Cumulative cash flow
at the end of the period” with the allocation of operating,
investment and financial activities; - financial efficiency of
the investment project with the primary factor “cumulative
discounted cash flow for investment capital on an accrual
basis” The described solution looks in the program as shown
in Figures 1. The data are presented on 12/31/2017, i.e. for
the first year of the project.

After creating this tree of factors, it is necessary to en-
ter statistical information describing each factor. Such un-
loading occurs through the import function from Microsoft
Excel.

After loading information and scaling each indicator, the
audit of factors is displayed in the left pane, i.e. in a graph-
ical interpretation, the characteristics of this factor (below
or above the norm) at a certain point in time are reported.
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The green value indicates a satisfactory state of the factor,
the red value indicates an unsatisfactory state of the factor,
and the violet value indicates an extremely favourable state.
The analysis of indicators shows that at the beginning of the
project, its indicators are in critical values, the investment
phase of the project is actively ongoing, attracting significant
amounts of funding.
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Figure 1 - Tree of cash flow statement factors (Source:
developed by the author)

Such an interpretation of indicators allows to comprehen-
sively analyse the investment project and assess the likeli-
hood of receiving the expected income at any given time.
So, for example, the probability that the NPV for the project
of DDP LLC by the middle of the project will be below the
norm and fluctuate within 600 million rubles is 75%, while
the probability that this value will be within the norm 10 %.

W e

Figure 2 - Accumulated discounted cash flow for the in-
vestment project of LLC DDP for 2022 (Source: developed
by the author)

The InfoAnalytic program also allows for dynamic
analysis of the presented indicators. The following figures
show the dynamics of cash flows and the discount coefficient
of the most probable model (red line), as well as the upper
and lower levels.
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Figure 3 - Cumulative cash flow dynamics (Source: de-
veloped by the author)

Cumulative cash flow shows the amount of cash availa-
ble at a given point in time. According to the above data, it is
clear that by the end of the project, the amount of available

funds reaches 4.5 billion rubles.

CONCLUSION

Thus, the use of Bayesian intellectual technologies for
analyzing the effectiveness of an investment project allows
us to examine in detail the investment project from all pos-
sible sides under significant uncertainty, as well as to assess
the likelihood of a particular event in the project, to show
the scatter of the obtained values, which further contributes
to a more reasonable and deliberate investment decision.
Evaluation of an investment project by this method is pos-
sible if there is a particular software package “Infoanalitik™.
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Figure 4 - Cumulative discounted cash flow dynamics
for investment capital on an accrual basis (Source: devel-
oped by the author)

Timely and comprehensive investment analysis, taking
into account the factors of sustainable development, risks and
uncertainty in which the organisation has to operate, is a fun-
damental process of the organisation’s strategic activities and
contribute to increasing the value of the company. A common
drawback of traditional investment project performance in-
dicators is the requirement of certainty of input data, which
leads to obtaining significantly biased point estimates of pro-
ject performance and risk indicators.

Under the conditions of the above uncertainty, the regular-
ising Bayesian approach can serve as a methodological basis
for creating models of complex dynamically developing sys-
tems. Its advantages are its ability to provide stable estimates
and models in small samples, heterogeneous information,
significant inaccuracy of data and fuzzy knowledge about the
control system, control object and environment. As a rule, in
the problems of mathematical modelling of complex systems
of a priori knowledge is not enough, and the available exper-
imental information and data are attracted. Thus, the use of
Bayesian intellectual technologies for analyzing the effective-
ness of an investment project allows us to examine in detail
the investment project from all possible sides under significant
uncertainty, as well as to assess the likelihood of a particular
event in the project, to show the scatter of the obtained values,
which further contributes to a more reasonable and deliberate
investment decision.
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