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AHHOTALUA

B cTaTbe paccMoTpeHbl 0CO6EHHOCTM NPOBEAEHMS MHBECTULIMOHHOTO ayAMTa Ha Pas3fiMyYHbIX CTaAUAX OCYLLECTBIEHUS UH-
BECTULMOHHbIX NpoeKToB. MpeaMeToM 1ccienoBaHUs ABNAOTCA METOAMYECKME NOAXOAbI K €r0 OCYLLECTBIEHUIO, LLeNbio —
pacKpbiTUE COAEpPXKaHMA METOLONOMMMU MHBECTULMOHHOIO ayamTa. B paboTe Mcnonb3oBanmnch 06LEHAYYHbBIE MPUHLIMbI
M METO[bl MCCNEA0BAHMUA: CUCTEMATM3AUMA, MHAYKLUMA 1 AeOyKUMS, CPaBHEHMWE, CONOCTABEHWNE, CUHTES, aHaNU3 CTAaTUCTM-
Yeckux AaHHbIX. [IpobneMbl Co3aaHNa METOA0NOMMM U METOAMK aKTyasbHbl KaK AN BHYTPEHHErO, TaK U A8 BHELIHEro
ayamTa MHBECTUUMIA. Pe3ynbTaToM nccaenoBaHusa CTano onpeaeneHne: GakTopos, BIMAIOLWMX HA YNPaBIEHYECKME peLleHMs
B 06/1aCTU MHBECTULMIA; 3a[1a4 ayAUTOPCKOM NPOBEPKM U PEryIMUpPYIOLLMX HOPMATUBHBIX aKTOB AN KAXA0M CTaaun UHBE-
CTUMLMOHHOTO NPOEKTa; METOAOB, UCMO/b3YEMbIX A5 MHBECTULIMOHHOTO ayAnuTa M BHYTPEHHEro KOHTpons. Takxe B Xo4e
paboTbl pa3paboTaHbl anropuTMbl, METOAbI U NMPUHLMMbBI MPOBEPKM AONYLLEHUI (KaK COCTaBNSAOLWME METOAOOMMU UHBECTU-
LIMOHHOTO ayamTa); AaHbl PEKOMEHAALMM MO peanmsaumnm ayauTopckoi NpoBEPKM Mo CTaAMAM MHBECTULMOHHOIO NpoLecca,
npuBeLEeHbI KnaccudmKaTopbl NpoLesyp, MHBECTULMOHHBIX PUCKOB U JOMYLLEHUH, TPOBEPSIEMbIX B XOAE ayAUTa, OTPaXeHa
UX B3aMMOCBSA3b C MHPOPMALMOHHBIMU UCTOYHMKAMU. Pe3ynbTaTbl MCCNEA0BAHMS MOTYT MCMOb30BATHCS BHYTPEHHUMM
W BHELUHWUMM ayAUTOPAaMMU UHBECTULIMOHHbIX MPOEKTOB, KPEAUTHbIMU M GUHAHCOBBIMM OpraHM3aLMsaMK, CybbekTaMu npes-
NPUHUMATENbCKON AeSTENbHOCTU.

Kntoyeesbie cnoea: ayouT MHBECTULIMOHHBIX MPOEKTOB; MHBECTULMOHHbIE PUCKM; MHBECTULIMOHHAS CTOMMOCTb NPOEKTa; ayam-
TOPCKME NPOLEAYPbI; KU3HEHHBIN LMK/ NPOEKTA; PUCK-OPUEHTUPOBAHHbIM NOAXOA,

Ana yumupoeanus: SlkumoBa B.A., NaHkoBa C.B. Anroputmbl 1 npoueaypbl MHBECTULMOHHOIO ayAuTa C UCNONb30Ba-
HMEM PUCK-OPUEHTUPOBAHHOIO noaxopa. Yuem. Ananus. Ayoum = Accounting. Analysis. Auditing. 2022;9(4):21-34. DOI:
10.26794/2408-9303-2022-9-4-21-34
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ABSTRACT
The research discusses the features of the investment audit at various stages of implementing investment projects.
The subject of the study is a methodological approach to its implementation. The goal is to reveal the content of the
investment audit method. The work used general scientific principles and research methods: systematization, induction
and deduction, comparison, comparison, synthesis, analysis of statistical data. The problems of creating methodology and
techniques are relevant for both internal and external audit of investments. The result of the study was the definition
of factors influencing management decisions in investment; audit tasks and regulatory regulations for each stage of
the investment project; methods used for investment audit and internal control. Also, in the work’s course, the authors
developed algorithms, methods and principles for checking assumptions (as components of the investment audit
methodology). Also, the authors presented recommendations on implementing an audit by the stages of the investment
process. They gave classifiers of procedures, investment risks and assumptions that have been checking during the audit,
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and reflected their relationship with information sources. The results of the study can be used by internal and external
auditors of investment projects, credit and financial institutions, business entities.
Keywords: investment projects audit; investment risks; project investment value; audit procedures; project life cycle;

risk-based approach
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BBEOAEHWUE

B Hamret mpensiAyIneii cTaThbe, OMyOJAMKOBAHHON
B XXypHaule «YueT. AHanu3. Aynut» [1], 6buin mccie-
IIOBAaHBI IMPOGIEMbI, CBSI3aHHBIE C TEOPETUYECKUMU
acreKkTaMy MHBECTUIIMOHHOTO ayauTa u Gopmu-
pOBaHMEM ero Mmojenu. AHanu3 U pa3BuUTHe UIe
COBpPEeMEeHHBIX YUeHbIX-9KOHOMMUCTOB B 3TO¥ 061a-
CTY IIO3BOJIVMJIM NIPEIJIOKUTD aBTOPCKYI0 KOHIIeI-
LIM10, COIJIACHO KOTOPOI ayAUTOP NOATBepXIaeT
MMPaBUIbHOCTD IPMMEHEHUS MOAXOL0B ¥ METOL0B
Py COCTaBAeHMUM MHBECTULIMOHHOTO OGM3Hec-11a-
Ha, TPOTHO3HOV (PMHAHCOBOI OTYETHOCTHU, UTO TO-
3BOJISIeT IIOBLICUTD OBepye 3aMHTePeCOBaHHbIX
CTOPOH K OpraHmu3auuy, peajansynlieil MHBeCTULI-
OHHBI IIPOEKT, M YCTAHOBUTD CTeIleHb pallyiOHaJb-
HOCTM UCIIONIb30BaHMS MHBECTVPOBAHHBIX CPELCTB.

AynuT MIPOEKTOB HallpaB/ieH Ha OLLeHKY MHBECTU-
uuit, 06ecreunBarOmUX IPUPOCT KANIUTAMA U YAOB-
JIETBOPAIOIIMX SKOHOMUYECKUM, KOOI MYECKUM,
COLMA/IbHBIM YCTIOBUSM UX peanusanuu [2]. Tot daxr,
YTO MpoayaypoBaHHas GMHAHCOBAsT MHPOPMALIS
IMOJIOKUTEbHO BIMSEeT Ha MO3ULMIO IIPeNIIPUSITUS
B MHBECTULIMOHHOM II0JI€, IOATBEPXKAAETCS UC-
CJlelOBaHMSIMM MHOTUX yueHbIX [3-5]. [To MHeHM10
M.T. HlagusHa, A. C. TIucapeHKO, MHBECTULMIOHHBII
KOHTPOJIb IIPOBOAYUTCS B PaMKax CJIeLYOLMX 3TAIllOB:
BBISIBIIEHME 00bEeKTa KOHTPOJIS, OTIpe/iesieHue 1iee-
BOJ1 HAIIPaBJA€HHOCT!, PAaH)XXMPOBaHMe OTYETHBIX I10-
KasareJsieil B 3aBUCUMMOCTHU OT X 3HAUYMMOCTH, yCTa-
HOBJIEH/e HOPMaTMBOB JJ151 IIJIAHOBBIX ITOKa3aTeseis,
dbopmupoBaHKe CHUCTEMbI MOHUTOPUHTA KPUTEPUEB,
BBISIBJIEHME IIPUYMH OTKJIOHEHUI M OpraHu3anums
MepONPUATUI 10 HeLONYIEHNIO PACXOXKIEHWIA [6].
MeTO[01OTMS MHBECTULIMOHHOTO ayIuTa 3aKJII0-
YaeTcs B UCIOJNb30BaHMUM KaK TPALULIMOHHBIX, TaK
" crienuduIeckmux MeTomoB. K mepBbIM OTHOCUTCS
IIpOBepKa IKOHOMMYECKMX IT0Ka3areseil Ha JOCTO-
BE€PHOCTDb, KO BTOPBIM — aHaJIN3 U TeCTUPOBaHMe
C BKJIIOUEHVEM B TECTOBbIE BOIIPOCHI OLIEHKM YYETHOM
MeTOA0JIOTUY MTPOTHO3HOM MHbOpMAaL UM KaK Ipe] -
MeTa aygUTOPCKOV MPOBepKY [7]. AyAUT IPOTHO30B,
MepCIEeKTUBHBIX OLLEHOK U JIeKaluX B UX OCHOBE
IUIIOTeTUYeCKUX AOIYIIeHUI BhICTyIIaeT Ba)KHbIM

KOMIIOHEHTOM METOIVKM, TOCKOJIbKY OKa3bIBaeT
BJIMSIHME HA MHBECTUIIMOHHBIE PEIeHNS 3aHTePeCo-
BaHHBIX CTOPOH [8-9]. [lon MpOrHO30M MOHMMAETCS
«(ruancoBas UHGOpPMaLMsI, OCHOBAHHAS HA JOITY-
IIEHUSIX OTHOCUTENbHO COOBITUIT, KOTOPbIE MOTYT
MIPOU30¥TH B OYIYIEM, ¥ BOSMOXXHBIX AeMCTBUIA
cyobekTar [10]. Hanmnume mpu3HaKoB CyObEKTUBUS-
Ma Y MPUMEHEeHUS CY>KAEeHUl TIPU ee TOATOTOBKe
MIPUBOAUT K HEOOGXOAMMOCTH UCITO/Ib30BAHMS UH-
HOBALIMIOHHBIX TEXHOIOT U, K KOTOPBIM, I10 MHEHUIO
U.H. Boraroit u E.M. EBcradnesoii [11], oTHOCSTCS
ndbpoBbie, GOpMUPYIOIIME YUeTHO-KOHTPOJIbHYIO
CUCTEMY B peXUMe OHJIaliH. AHAIUTUUECKME METO/bI,
MIpUMeHsIeMble B MHBECTULIMOHHOM ayAuTe, COorJia-
cHO nogxony A. @. Iatnosoii, A.B. Kyspmuuesa [12],
H.T. JauunouknuHa, H. B. YepHep [13], ciyxaT pis
pacueTa nmokasarTesei obecredyeHHOCTU U 3hdek-
TUBHOCTU PeCypCcoOB, peHTabebHOCTU MPOSYKIIUH,
(mHaHCOBBIX Pe3yabTaTOB U (MHAHCOBOTO COCTO-
SIHUST 9KOHOMUUYECKNX CYOBEKTOB, 3(PheKTUBHOCTHU
MHBECTULIMOHHO MTOMUTUKNA.

OTAMYUTENBHBIM IPU3HAKOM METOLO0NOTUM UH-
BECTULIMOHHOTO aygUTa SIBJISIETCS yYeT MHBeCTULIU -
OHHBIX PUCKOB KaK COCTABJSIONIMX OM3HEC-PUCKOB.
PHCK-OpMeHTMPOBAHHbINV MOAXO IJ1sI HOATBEPXIe-
HMSI JOCTOBEPHOCTU MHGOPMaL 06 MHBECTUPO-
BaHUM TOAYYWI pa3BuTue B Tpynax JI.B. 3ybapesoit
[14], T.T. Le c coaBTopamu [15]. HasHaueHue B ero
paMKax npouenyp, Kak crpaBeiJjiMBo oTMedaeT
M.B. MenbHuK [16], 3ak/ntouaeTcs B onpeneneHnn
KOHTPOJIbHBIX TOUEK, MOJJIeXXAIUX YIIy6IeHHOI
npoBepke. K MHBECTUIIMOHHBIM PUCKAM OTHECEHBI
MOMUTUYECKIEe, ppIHOUHbBIE, (PMHAHCOBBIE, peIy-
TallMOHHBbIe U 3Kosoruveckue [17], a pakropamu
X BOSHUKHOBEHMUSI CUUTAIOTCSI HedhPeKTUuBHbIe
u HellesiecoobpasHbie 3aTpaThl [18], u3MeHeHUS
B 3aKOHOJATeNbCTBE, IPOEKTax U paspemeHusx [19].
AyIUT PUCKOB MHBECTULIMOHHBIX TPOEKTOB COCTOUT
B COITOCTaBJIEHUY (PaKTOPOB BHYTPEHHEN 1 BHEIIHE]
Cpenbl C IOPOrOBBIMM 3HAYEHUSIMU MHIUKATOPOB,
PaHXXMPOBaHUM BBISIBIE€HHBIX PUCKOB II0 YPOBHIO
BEPOSITHOCTU U CTEIeHM HeraTUMBHOTO BAMUSIHUS Ha
XO[, peanmu3salnuu npoekra. Tem He MeHee paspa-
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GOTaHHbIE OTAEJIbHBIMU YUEHbIMIM TEOPETUUECKIE
M METOAMUeCKIe MOIOXKEeH s TPOBEePKM MHBECTUIIM -
OHHBIX BJIOSKEHUII C LeJbI0 GOpMUPOBaHMS 061Iel
METOIOJIOTUY TPEBYIOT CUCTeMATU3aIM, 0000IeHNS
U JaJbHEeIIIero pasBUTUSI.

METOOONOINA U PE3YJIbTATDI
MCCNNEAOBAHUA

Memoduka uHeecmuyuoHHozo ayouma — 3TO COBO-
KYITHOCTb METOZ0B, IPUEMOB, CUCTEMATU3MPOBAH-
HBIX ¥ CTPYIIIIMPOBAHHBIX B COOTBETCTBUM C OTIpe-
JleJIeHHBIMM 3aauyaMy aygUTOPCKO IPOBEPKU I10
CcTagusIM )XM3HEHHOTO LIMKIIa IpoeKkTa. MeToguku
B 3aBUCUMOCTHU OT CyO'beKTa MOApa3aesiioTCs Ha
orpeneseHHbIe TUIIbI, pa3jinualollyecs 3agadyaMu,
MCTOJIb3yeMbIMM METOAaMMU U MPeIIOoChlIKAMMU.
MeToaMKa BHYTpeHHero ayaura no3BoseT cop-
MMUPOBATh YUETHO-KOHTPOIbHYIO cUCTeMY, MHGOP-
MUDPYIONYI0 06 OTKJIOHEHMSIX OT 6M3HEeC-IJIaHOB
B pa3/IMUHBIX BpEMEHHbIX AMarnaszoHax. [Ias BHY-
TPEHHEro ayJuTa XapakTepHbl MeTOAbI TPOBEPKU
93¢ PeKTUBHOCTH, BKIOUAsS 0O0CHOBAHME U KOHT-
pPOJIb peHTA0eIbHOCTY MHBECTUIINIT, CPOKA OKYIIa-
€MOCTU ¥ TEXHUKO-9KOHOMMYECKMX pacueToB. UTo
KacaeTcs BHEIIHEro ayJauTa, TO ero MeToauka 6a-
3UPYyeTCs Ha CUCTeMe aygUTOPCKUX MpoLeanyp, Co-
CTOSIILIMX U3 TECTOB CPEACTB KOHTPOJISI, IPOBEPOK
(aHaIUTUUYECKUX U II0 CYLIeCTBY) OJIS OLLleHKY 3a-
KOHHOCTY MHBECTUIIMOHHBIX OTepalyii U cTerneHun
UX BIMUSIHUS HA OYXTaJaTEePCKYI0 OTUETHOCTb. B xo/e
BBITIOJIHEHMS 3aaHMs YCTaHABIMBAIOTCS KauyeCTBO
M HaJeXXHOCTbh MCXOOHBIX NaHHBIX, aHATU3UPYeT-
CsI MpOrHO3HAas MHDOPMAIMs, LOCTOBEPHOCTD ee
MpeacTaBJeHys M PaCKPBITHUSI.

OnHOBpeMeHHO MMeIOT MeCTO OTpacjieBbie MeTO-
IMKY, TIOCKOJIBKY B Pa3IUUHbIX chepax IesaTeTbHOCTU
MIPUHSTHI CBOM HOPMaTMBHbIE TIOJI0KEHNS, OTIIpese-
JISIOL /i€ MHBECTULIMOHHYIO MTOMUTUKY U CTPaTeruio,
1IeJIeBbIe HOPMBI JJIST IPUHSITUS PELIeHNs 0 BBIGOpe
mpoeKTa. BaskHbIMM MHAMKATOPaMM OLleHKMU Iieie-
C006pa3HOCTY MIPOeKTa CTaHOBATCSI ESG-KpuTtepun,
OCHOBaHHbIE Ha IPUHIMIIE OTBETCTBEHHOI'O MHBe-
ctupoBaHys [20], K KOTOPBIM OTHOCSITCSI, HAallpuMep,
9HeproshPeKTUBHOCTD, 3J0POBbe U 6€30MaCHOCTD
repcoHasia, MEPOTIPUSITUS TTO OXpaHe OKPYKalo-
el cpelibl, SKOJIOTUUYHOCTDb NponyKuuu. Metonu-
Ka MHBECTUIIMOHHOTO ayuTa mpejnosaraeT yuyer
0CO6EHHOCTe pa3IUUHBIX CTAAUIT KOHTPOIUPYe-
MOTO Ipolecca: IpeIMHBECTULIMOHHOI, BIOKEeHUS
MHBECTUIM, PMHAHCOBO U SKCIUTYaTAllMOHHOIMA,
OTJIMYAKLIMXCSI CBOMMU 3aJadyaMu, MpegMeTHOM’

1 uHOpMaIMOHHOI 6a3amMu TpoBepKu. [IpuMeHsIs
TaKo NOAXO0Z, ayAUTOD MoaydyaeT BO3MOXHOCTDb U3-
YUNUTH TTPOOIEMBI ¥ PUCKY, BOSHUKAIONIME HA KaKHO
craauu. CTpYKTYPHBIMM 3JIEMEeHTaMU MeTOOUKN
MHBECTUIIMOHHOTO ayAuTa SIBJSIOTCS aJITOPUTMBI,
OIpeJessolLyIo [10CAeL0BaTeIbHOCTD U JIOTUKY IIPO-
BeleHUs npouenyp (CM. pucyHok).

[ToaTBepKOar il MHBECTULMOHHBIN ayguUT
HarnpaBjieH HAa BepUdUKAIMUIO TOUHOCTH U TTOJ-
HOTBI (DMHAHCOBBIX OTYETOB, BhIpasKeHV € MHEHUS
0 IOCTOBEPHOCTM omepaluit u GMHAHCOBBIX pe-
3yJAbTAaTOB. AyouT 3P PeKTUBHOCTU (aYOUT LIeHHO-
CTU) — NIPOBEPKa ONTUMaJbHOCTU UCIIOIb30BaHNUS
pecypcoB AJS1 JOCTVKEHNUS HaMeUeHHBbIX LieJe,
OlleHKa 9KOHOMMUYHOCTH, TPOU3BOAUTENBHOCTU
U pe3ylbTaTUBHOCTU. MH8eCMUYUOHHBIL KOMNIAEHC —
3TO «IIPOBEepKa Ha COOTBETCTBIME MHBECTUIIMOHHOI
eI TeJIbHOCTY TPeOOBaHUSIM 3aKOHOIATEbCTBA
M OTpaciaeBbIM JIOKaJAbHBIM HOPMaTMUBHBIM aKTaM,
MpoBepPKa JOCTOBEPHOCTU U aleKBATHOCTYU UCIIONb-
30BaHHbIX TUNIOTETUYECKUX AOMYIIeHU, HaLeXHO-
CTM ¥ KayeCTBa UCXOAHBIX JaHHbIX, TOTOKEHHbIX
B OCHOBY MHBECTUIIMOHHBIX IIPOTPaMM | Iacropra
MHBECTULMOHHOTO ITPOEKTa, ITepecyeT ¥ aHa/IN3
HeINpOTUBOPEUNBOCTHU MIPOTHO3HOM MHGOpMAIUH,
MpenCcTaBIeHMUS U PACKPBITUS MybauKyemoit bu-
HAHCOBOV ¥ He()MHAHCOBOI MHGOPMAILIUU OENiCT-
BYIOIIMM HOpPMaM U mpaBmiam» [21].

Memoosl uH8eCcmuyuoHH020 ayouma mpeacTaBIsi-
10T c060ii TIpo1enypbl c60pa ¥ HaKOTIJIEHUST ayay-
TOPCKUX 10KA3aTeNbCTB, M3ydeHUSI MHbOpMaI UK,
MOJIyYeHHOI B X0[e TIPOBePKM MHBECTUIMOHHOI
OesTeJIbHOCTU. Peannsys KiacCUUYECKU U PUCK-
OPUEHTHPOBAHHBIN MOAXOAbI K KiIacCUPUKALIUN
3TUX MpoIeayp, peajaraeM OTHECTU K MeToHaM
MHBECTULIMOHHOTO ayAuTa:

e OLIEHKY MHBECTUIIMOHHOTO PUCKa KakK BBI-
siBjeHMue U aHanu3 3bGeKTUBHOCTU YIIpaBIeHUS
MPOEKTHBIMM PUCKAMMU, IOHMMaHME esTeTbHOCTU
ayaupyeMoii opraHM3alM U ee BHEILIHEN cpembl,
3KCIIepTU3y PeaqbHOCTH OCYIIeCTBIeHMS TPOEKTOB;

e TeCTbI CPeLCTB KOHTPOJISI — OLleHKY AM3aliHa
" omepanoHHO’ 3 GeKTUBHOCTHU IeiiCTBYIOIIeik
Yy OpraHmsaliuy CUCTeMbl KOHTPOJIS Jis TpeayIpe-
SKIEHUS U BbISIBJIEHUSI PUCKOB, CBSI3AHHBIX C peau-
3a1iMeil MHBECTUIIMOHHBIX TIPOEKTOB;

e MpOlLleypy MIPOBEPKU MO CYIIeCTBY — JIeiCT-
BUS ayIUTOPA, C IOMOIIbI0O KOTOPBIX OH BBISIBJISIET
OMIMOKYM B MHBECTUIIMOHHOM IIJIAHUPOBAHUM U OT-
paxkeHUU MHPOpPMALUMKU B OYXTaJTEPCKOM yUueTe,
MHBECTULIMOHHO NporpaMMe U T.TI.
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[ [TnannpoBaHre MHBECTUIIMOHHOTO ayauTa / Investment audit planning ]

v

BelImosiHeHEE TPOLIEAYP HHBECTHIIMOHHOTO Ay IUTa /
Implementation of investment audit procedures

MpennnBecTuuonnas craaus / Pre-investment stage:
lar 1. Ananu3 copepkaHus HHBECTULIMOHHOTO ITPOEKTa /
Step 1. Analysis of the investment project content
[Tar 2. IToaTBepkAeHNE OLIEHKN YPOBHS HHBECTUIIMOHHOTO PHCKA, PUCK-AIIeTUTa /
Step 2. Confirmation of the assessment of the investment risk level, risk appetite
IIar 3. Aranu3 MIPUMEHACMBIX TP COCTABJIICHUN 6}O}I)KCTOB 1 MHBCCTUIHNOHHBIX IIPOrpaMM THII0TE3 U
IOy IICHUH /
Step 3. Analysis of the hypotheses and assumptions used in the preparation of budgets and investment
programs
[IIar 4. [TpoBepka orleHMBaHUS MJIAHOBBIX MOKa3aTeNiell KOMMEPUYECKOM, COIMaTbHO-3KOHOMUYECKOH,
OroKeTHOU 3(P(PEKTUBHOCTH MPOCKTA, MIOATBEPKICHIE IIAHOBOW HHBECTUIIMOHHOW CTOUMOCTH /
Step 4. Checking the assessement of the planned indicators of the commercial, socio-economic, budget-
ary efficiency of the project, confirmation of the planned investment cost

HNuBecTunuonHnas craaus / Investment stage:
llar 5. ITpoBepka coOmoaeHNs ASHCTBYIOIIET0 3aKOHOJaTeNILCTBA, OTPACIIEBBIX MTOJI0KEHUH U HHCTPYK-
LU, TOPsIIKa OTPaXKEHNS (haKTHIECKUX MHBECTHIIMOHHBIX 3aTPaT U ACHEKHBIX CPEACTB B OyXranrtep-
CKOM yueTe /
Step 5. Verification of compliance with current legislation, industry regulations and instructions, the pro-
cedure for reflecting actual investment costs and funds in accounting
Hlar 6. OueHka BBIIOJHEHUS IUIAHOBBIX IIOKa3aTeJIe Ha OCHOBE CONOCTABICHHSI OTYETHON JJOKyMEHTa-
MW C UHBECTUIIMOHHBIMH OFOKETaMH /
Step 6. Assessment of the implementation of planned indicators based on a comparison of reporting doc-
umentation with investment budgets
[ar 7. BeisiBieHHE KOPPEKTUPOBOK U U3YUYEHHE MX MPUYUH /
Step 7. Identifying adjustments and investigate their causes

IdkceniyataumonHas craaus / Operational stage:
Iar 8. OueHka CBOEBPEMEHHOCTH BBOJ]a 00BEKTA B SKCILUTyaTaIHIO U 3aBEPIICHUS CTPOUTEIHCTBA, MO-
JEPHU3AINH U T.I1., IPABIJILHOCTH OTPAXKEHH Ollepanuii B OyxrajiTepckoM ydere /
Step 8. Assessment of the timeliness of putting the facility into operation and completion of construction,
modernization, etc., the reflection correctness in accounting operations
[Tar 9. Ouenka BHINOIHEHNS TUTAHOBBIX TIOKa3aTesnei u (akTHIecKor pe3yIbTaTUBHOCTH MPOEKTa /
Step 9. Assessment of the implementation of planned indicators and the actual effectiveness of the project

v

BeisiBIeHME HEOCTATKOB M ()OPMUPOBaHHE PEKOMEHAALMHN 110 UX
YCTpaHEHUIO /
Detection of shortcomings and formation of recommendations for
their elimination

y

Odopmrenne paboueii 1 CBOAHON OTYETHOUN JOKYMEHTAITHH 110
pe3yabTaTaM ayaura /
Registration of working and summary reporting documentation
based on the auditing results

Puc. / Fig. Nowarosblit anropuTM MeTOAMKWU MHBECTULIMOHHOrO ayauTa / Step by step algorithm
of the investment auditing methodology

McmoyHuk / Source: pa3pabotaHo aBTopamu / developed by the authors.
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MeTobl TPOBEPKM MOTYT GbITh arperupoBaHHbI-
MU U JeTaJIM3UPOBaHHBIMMU. [IJI51 X TeKOMITO3UIIUN
U OTpefieNeHysI KOHKPeTHBIX MPOoLenyp UCIOIb3YIOT-
CsI KOHTPOJIbHBIE TOUKM ¥ MTPEATIOCHIIKY MOATOTOBKHA
OTYeTHOCTU. KOHMpOoJbHble MOUKU — ITO 1leJIeBble
YCTaHOBKMU, C MMO3ULIUN KOTOPBIX JO/KEH MPOBEPSITh-
CSl M @HAJIM3UPOBATHCST KaXKA bl MHBECTUIIMOHHBIN
MpOeKT. [IJi1 MHBECTULIMOHHOM eSITeIbHOCTU BasKHO
BBIJEIUTD Cefylouiye u3 HUX:

K1 — Touka MHBECTUIIMOHHOTO pMCKa AJS Ompe-
IeJIeHVsI BO3MOKHBIX YIPO3, ITIOTePb, HEOIarompu-
SITHBIX COOBITUI, TIPU KOTOPBIX ITPOEKT MOXKET OBITh
He BBITIOJIHEH;

K2 — Touka koMMepuecKoii 3¢ PeKTUBHOCTY IJIsST
OIIEHKM CYCTEMbI YIIpaBJIeHMs Ha CITOCOOHOCTh 0bec-
TeYUTh OKUIAEMBbIii pe3ynbTaT (IIPUOBLIb);

K3 — TouKa coumagsbHO-9KOHOMMYECKO, 9KOJI0-
IrM4Yeckoil u uHoi 3 GeKTUBHOCTU, HA COOTBETCTBIE
KOTOPOJi OlleHMBaeTCs cofepkaHue MHBEeCTULIMOH-
HOTO MpOeKTa U JOCTUTHYTbIe pe3yabTaThl;

K4 — Ttouka MHGOpPMAalLVMOHHOI JOCTOBEPHOCTH,
C TIO3ULIMM KOTOPOJi MIPOBEPSIOTCS CBemeHust 06 00b-
eKTe U TaHHbIe OYXTaJTEePCKOTO YUeTa ¥ OTUETHOCTH;

K5 — Touka nmpaBoMepHOCTU U 3¢ (HeKTUBHOCTHU
VHBECTULIMOHHBIX U YITPaBJIeHUYeCKUX pellleHu.

IIpednocsnku 8 uHgecMuyuoHHoOM ayodume — 3TO
KpUTepPUHN, CyllleCTBEHHbIe IPU3HAKY, XapaKTepusy-
I0IIJie COCTOSTHYE 06beKTa MHBECTUIIMOHHOTO ayauTa.
Kpome mpeanochuioK MPOBEPKY JOCTOBEPHOCTH GyX-
raJiITepCKOit OTUETHOCTU, B METOOJIOTUY UHBECTU-
LIMOHHOTO ayuTa cjiefyeT BKIUYUTD MPeA0ChIIKA
3(pdekTUBHOCTH (TPAKTYEMOI KaK JOCTUKEHME pe-
3yJAbTaTa MEHBIIMMMU 3aTPATAMM), MPOLYKTUBHOCTU
(xapakTepusymollel paliMoHaIbHOE UCIIOAb30BaHNE
pecypcoB), pe3ylIbTaTUBHOCTU (OLleHMBAKIIel CcTe-
MeHb AOCTUKEeHUS 3aIVIAaHUPOBAHHbBIX PE3YbTaTOB,
nmosiyueHme s dexra ot npoekra). [Ipegnaraemsie
MeTO/bl, CTPYIIIIMPOBAaHHbBIE 10 MpeAnoCchlIKaM
¥ KOHTPOJbHBIM TOUKAM, ITPeICTaBIeHbI B mab. 1.

OCHOBHBIM METOAUYECKUM MNOAXOA0M MHBECTU-
LIIMOHHOTO ayJAuTa BBICTyIIaeT PUCK-OPUEHTUPOBAH-
HbIli, HATIPaBJE€HHbI Ha BbISIBJIeHNE CUMIITOMOB
Mpo6JeMHBIX CUTYaLMii, IPUCYIIUX UHBECTUIU -
OHHBIM OITepalUsIM, aHAJIM3 QYHKIMOHUPOBAHMS
CUCTEMBI KOHTPOJISI M YIIPAaBJIeHUSI B PUCKOBBIX
00J1aCTSIX, TOe YBEeJIUUMBAIOTCSI BO3MOKHbIE Pu-
HAHCOBbIE ITOTEePU U HeOJIAronpusITHOE BIMSIHNE
dakTopoB BHemIHel cpenbl. TpaaAUIIMOHHO B ayiy-
TOPCKOI1 esiTeIbHOCTYU BBIZIeSIIOTCS Cllenylolue
BUJIbI PUCKOB: HEOTbEMJIEMbIN PUCK, PUCK CPECTB
KOHTPOJISI, pYCK HeOOHapykeHMs. HeoTbeMieMblit

ayAUTOPCKUI PUCK XapaKTepU3yeT HACTYIJIEHE
COGBITUI, CBSI3aHHBIX C peasusaliueil MHBeCTUIM-
OHHBIX MPOEKTOB ¥ BO3MOKHOCThIO MCKaKEHM I
OCTATKOB Ha cueTax OyXrajaTepcKoro yyeta u rpyli-
TMaMy OMHOTUIIHBIX MHBECTUIIMOHHBIX OTlepalnii.
PucK cpefCcTB KOHTPOJISI TIPeAIioaaraeT Hajiuume
MHBECTUIIVIOHHBIX OTIepalyii 1 IPOEKTOB, K KOTOPBIM
Cpe/CTBa BHYTPEHHETO KOHTPOJIS He TPUMEHSIIUCH
WJIU He TI03BOJIUIMU OOHAPYXXUTh OIIMOKY U MCKa-
skeHus. [Ton prcKOM HeoOHAPYKeHMS TOHUMAEeTCsI
BEpPOSITHOCTD TOTO, UTO CMCTEMA METOIOB ayauTa
He TI03BOJIUT MUHUMMU3UPOBATH HEOTbEMJIeMbIii
PUCK U PUCK CPEACTB KOHTPOJsA. C TOUKM 3pEHUS
PUCK-OPUEHTUPOBAHHOI METOAUKY ciieqyeT chop-
MMPOBATh KapTy PUCKOB, BbIOMPAS UX U3 OMpee-
JIEHHOTO Ky1accudukaTopa, olleHUBast BEpOSITHOCTD
MX HACTYIUIEHME U CTeTIeHb BO3IeCTBMS Ha UHIV -
KaTOPbI MpoeKTa. [Ijis1 yIrpaBJieHUs pUcKaMu Heob-
XOIMMO YCTaHaB/IMBaTh YPOBEHb PUCK-AIIETUTA,
XapaKTepuU3yIOIii JOMYCTUMBbIi ITpeaen pucka,
CITOCOOBI pearupoBaHMs HA HETrO IJIST COKpameHus
Heb1aronPUSITHBIX COOBITHUIA. [IpUMHLINII TOCTPOEHUS
IaHHOV KapThl 6a3UpyeTCs Ha Mpollenype UIeHTHU-
bukanuy pruck-coObITHUS, €TO OI[€HKE, TTOCTPOEHU U
pUCK-TTPOG Ui, KOHCOMUIAIUY U TEeKOMIIO3UIIUN
PUCKOB. [IJIg peasnsanuu MeTOAUKY MHBECTULIN -
OHHOTIO ayAuTa HaMu pa3paboTaH KiaccuduraTop
PUCKOB U COOBITHIA, CITOCOOHBIX OKA3aTh HETATUBHOE
BJIMSIHME U TPeOYIOIMX yUueTa B Mpoliecce MpoeK-
THOTO yripaBjieHust (mabi. 2).

AynuTtopckas mpoBepka CBOIUTCS K MCCAeq0Ba-
HMIO METOJI0B MOJTOTOBKY IIPOTHO3HO MH(pOpMa-
LM, BBIOOPA LOITYCTUMBIX ITOKa3aTeseil, KOTopbie
MOTYT OKUIATHCS C ONPeIeIeHHOI BePOSITHOCTHIO
¥ 3aBUCSAT OT AeiCTBUIA, MPeAIIPUHIMAEMbIX PYKO-
BOJICTBOM 9KOHOMMUECKOTO CyObekTa. B xome nHBe-
CTUIIMOHHOTO ayAuTa MPOBEPSIETCS afeKBATHOCTh
MCII0/Ib30BAHMsI TUTIOTETUYECKUX JOTYIIeHNMt, Ha-
JIEeKHOCTD ¥ KAUeCTBO MCXOOHBIX JaHHBIX. COIMIaCHO
MCA 3400 mpu BbIIOJHEHUM TIPOBEPKYM TPOTHO3HOM
MHbOpMaMM HeEOOXOIVMO:

* YCTAaHOBUTbH, peaJibHbl U MIPUMEHMUMBI JIN 10-
MyIeHNs, TIPUHSThIE OTeHIIMaTbHbIM MHBECTOPOM
NP MOATOTOBKE (PMHAHCOBO MPOTHO3HO MHOOP-
Malum,

e yO6emuThCS B TOM, TIPaBMJIBHO IV TTOTEHIIMAb-
HBIIf MHBECTOP FOTOBMJI IPOTHO3HYIO0 (PMHAHCOBYIO
MHGOPMAILNIO UCXOIS U3 MIPUHSTHIX OMYIIEeHMA;

e BBIICHUTD, aJeKBATHO JIM MIPEICTaBIEHA T10-
TEeHI[MaJbHBIM MHBECTOPOM Takast MHGOpMaIus,
PACKPBITHI JIN JOMYIIEHNS B TIOSICHEHUSX K HETA.
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Tabnuya 2 / Table 2
KnaccuduraTop MHBECTUIIIOHHBIX PUCKOB M BO3MOYKHBIX VMICKasKeHMIi /
Classifier of investment risks and possible distortions

Koa / . . .
Code HasBaHnue pucka / Risk designation
R1 Heotbemnembilt MHBECTULMOHHBIN pucK / Inherent investment risk

R1.1 Ha npeguHBecTMumnoHHoOM cTagmm / At the pre-investment stage

R1.1.1 Puckn nonutnueckon HectabunbHocth / Political instability risks

R112 Puckn dmHaHcoBOWM HecTabunbHOCTU B CTpaHe, pocta MHbnaumm / Risks of financial instability in the country,
o rising inflation

Puck HepgocTaTouHOM npopa60TaHHocm niaHOBOM AOKYMEeHTaunun, NnpoeKTMpoBaHUA CTPOUTENDBCTBA /

R1.13 Risk of insufficient development of planning documentation, construction design

Puck HeBepHOro MapkeTMHroBOro aHanusa cnpoca Ha npoussoamMyto npoaykumio / Risk of incorrect marketing

R114 analysis for products demand

R1.1.5 Puck 3aBblleHns NnaHOBbIX MHBECTUMLMOHHbIX 3aTpaT / Risk of overstatement of planned investment costs

Puck npoTBOpeumns nporHo3Hoi uHdopmaLmu, HeBepHbix gonyuienunit / Risk of conflicting forward-looking

R1.1.6 . Lo .
information, incorrect assumptions

R1.1.7 Puck HeonpaBaaHHoM Hanorosor ontumumsaumu / Unjustified tax optimization risk

Puck HepocToBepHOro npeacraenexHms GuHaHCOBOW M HedmHaHcoBoW MHbopMauun / Risk of misrepresentation

R118 of financial and non-financial information

R1.2 Ha uHBecTMumoHHoM cTanmm / At the investment stage

P1ck HE06OCHOBAHHOIO YBENMYEHUS CTOMMOCTU MHBECTULIMOHHOIO NPOEKTA, 3aBblLUEHNs 33aTpaT Ha
R1.2.1 | ctpouTenbHble pabotsl / Risk of unreasonable increase in the cost of the investment project, overestimation of
construction costs

R1.2.2 Puck HeueneBoro pacxonoBaHusa nHeectnumii / Risk of misappropriation of investments

R1.23 Puck HepoduHaHcnpoBaHus npoekTa Ha onpeaeneHHor ctagmu / Risk of project underfunding at a certain
- stage

Puck HeBbINONHEHNS CTPOUTENBHBIX PaboT COrNacHo ycTaHoBAeHHOMY rpadumky / Risk of non-completion of

R1.24 construction works according to the established schedule

PUCK BO3HMKHOBEHUS CTPOWUTENBHO-MOHTAXHbIX pPaboT, KoTopble He HblnK 3anIaHUPOBaHbl MPOEKTHO-CMETHOM
R1.2.5 [OKyMeHTauuen /
Risk of construction and installation works that were not planned by the design and estimate documentation

R1.2.6 | Puck HecBoeBpeMeHHOro uHaHcMpoBaHus / Late financing risk

Puck HennatexecnocobHOCTH UnK yxyaLeHns GUHaHCOBOro coctosHMs nHsectopa / Risk of insolvency or

R127 deterioration of the investor’s financial condition

R1.2.8 P1cK HeLOCTOBEPHOIO OTPaXXEHMS B y4eTe MHBECTULIMOHHbIX 3aTpaT M CTOMMOCTU 0ObEKTOB OCHOBHbIX CPeacTs /
- Risk of misrepresentation in the accounting of investment costs and the value of fixed assets

R1.2.9 Puck yBenuueHuns npoueHTHbIX cTaBok no kpeamTam / Risk of higher interest rates on loans

Puck HecooTBeTCTBUS npoeKTa CepTVICbVIKaLI,l/IVI, I'IpOEKTHOVI CMeTbl, UHBECTULMOHHOM CTOMMOCTH /

R1.210 Risk of non-compliance of the certification project, project estimate, investment cost

Prck HeBbINONHEHNUS NOCTaBLWMKAMM 1 NoapsaYMKaMmn ceomnx obssatenscts / Risk of non-fulfillment by

R1211 suppliers and contractors of their obligations

R1.3 Ha akcnnyaTtaumoHHoi ctaguum / At the operational stage
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OkoH4yaHue mabnuuysi 2 / Table 2 (continued)

Kop, / . . .
Code Hassanue pucka / Risk designation
R131 Puck HepononyyeHns poxona No CpaBHEHMIO C NPOrHO3HbIM cueHapueM / Risk of income shortfall compared to
e the forecast scenario
R 1.3.2 Puck HepocTmkeHUs 3annaHnMpoBaHHOM peHTabenbHOCTM MHBeCTULMIA / Risk of failure to achieve the planned
" return on investment
R133 Puck n3meHeHns cnpoca Ha NpoayKLMio U MOoTepu No3uummn Ha pbiHke / Risk of changes in demand for products
e and loss of market position
Puck n3meHeHusa kayecTsa npoayKLUMm, NOSBNEHUE KOHKYPEHTHOM NPOAYKLMU, HECBOEBPEMEHHOCTb BbIX0AA
R 1.3.4 | Ha pbiHOK / The risk of changes in product quality, the emergence of competitive products, non-timeliness of
entering the market
R 1.3.5 Puck notepu nHeectuposanHoro kanutana / Risk of loss of invested capital
Puckn HepocTUKeHMS LieneBbIX NapaMeTpoB NPoekTa (MOCTYMN/IeHMS HAIOFOB B GIOAXKET, 06eCneyeHus 3aHITOCTH
R1.3.6 HaceneHus) / Risks of failure to achieve the target parameters of the project (tax revenues to the budget,
employment of the population)
R 1.3.7 | Puck obecueHeHuns BnoxeHHbix cpencts / Risk of depreciation of investments
R 2 Puck cpencts koHTpons / Control risk
R 21 Puck oTcyTCTBMS KOHTPONS YPOBHS MHBECTULIMOHHBIX pUcKOB / Risk of lack of control over the level of
’ investment risks
R 22 Puck HenpoBeneHuWs npoLenyp KOHTPONs 3a CTpouTenbsCcTBOM 06bekToB / The risk of failure to carry out
’ procedures for monitoring the construction of facilities
R3 Puck HeobHapyxeHus / Detection risk

McmoyHuk / Source: paspaboTtaHo asTopamu / developed by the authors.

AynuTop mo/KeH yOeouThCs, UTO IPUHSATBIE Py-
KOBOJICTBOM JIOMYIIeHMST aKTyaJbHbI HAa JaTy CO-
CTaBJIeHUS OIOIKETOB, (aKTUUECKM MO TBEPXKIEHbI
IOKYMEHTAIMel M yTBEePXKIeHbl, 000CHOBAaHbI CTa-
TUCTUYECKUMU U aHATUTUUECKMMMU ITOKA3aTelIsIMUI,
6a3upyIOTCS Ha JaHHBIX MTPeAIIecTBYIONMUX ITepuo-
IOB. AyIUTOP MOBepsieT TeM MPOTHO3aM, KOTOpbIe
PacCUNTHIBAIMCH C TOMOIIbIO aBTOMATU3UPOBAHHBIX
MIPOrpaMM ¥ MaTeMaTUUYECKOTO MHCTPYMEeHTapus.
BaskHbIe MEeTOIbI, MCIIOTb3yeMbIe 111 POPMUPOBAHUS
6I0[IKETOB U IIPOTHO30B, JO/IKHBI OBITh 00YCJIOBIEHbI
Y4YE€THOM M HaJIOTOBOV NONUTUKOJ. TUIIOBBIE AOITY-
meHus ajas GpopMupoBaHus GUHAHCOBOI MO eI
¥ peKOMeHIyeMble MCTOUHMUKM JIJIsI TIOATBE P3KIeHIUS
npeacTaByieHbl B maobi. 3.

B KauecTBe METOAOB ITPOBEPKY ITPUMEHVMbI VH-
CTPYMEHTBHI GMHAHCOBOTO MOIEIMPOBAHMS, VUM~
THIBAIOIEr0 B3aMMOCBSI3Y MeXAY GUHAHCOBBIMU
MOKAa3aTeJsIMU ¥ IPUHMUMAEMbIMUY MHBECTUI[VIOH -
HBIMU pellleHMSIMY, a TAKKe CUTYal[IOHHOTO aHaJIu-
33, OCHOBAaHHOTI'0 HA MHOTOBAapUAaHTHOM M3YUYeHUU
MMPeACTOSIIIMUX COOBITUI M MHOTOKPUTEPUATIBHOM

BbIOOpe. [loNyIIeHMsI OKa3bIBAIOT BIAMSIHUE HA IT1aB-
HbIe KPUTEPUYU MPU3HAHKS TPOEKTa 3PPEKTUBHBIM.
B kauecTBe mpumMepa B maoba. 4 npeacTaBieHa JeKOM-
MO3UIIMS TIOKA3aTessT MHIeKCa JOXOOHOCTY MMPOeKTa.

BbliBO A bl
NuBeCcTULIMOHHBIN ayIUT, ODUEHTUPOBAHHBIN Ha
MOATBEPKIAeHMEe NOCTOBEPHOCTU He TOIbKO OYyX-
rajJTepCcKOil OTYETHOCTU, HO Y UHBECTULIMOHHOM
MIPOTHO3HOV MHbOPMAI MU, SIBJISETCS BaXXHBIM
HalpaBJIeHMeM ayauTa ClelualbHbIX BOIIPOCOB
B YCJIOBUSIX yBeludeHMss GMHAHCOBOV MO EePXK-
K/ 9KOHOMMUYECKUX CYyOhEeKTOB I BBIITOTHEHUS
HalLMOHAJIbHBIX IIPOTPaMM U CTpaTeruii pasBu-
TUSI 9KOHOMMUKM. Ero MmeTomonorus 6asupyercs Ha
CIenuaJbHOM QJITOPUTMe, KOTOPBI pa3zpaboTaH
C YUETOM 3TamnoOB BbIMOJIHEHMUS] MUHBECTULMOHHBIX
IIPOEKTOB U MPUCYILIUX UM PUCKOB, UTO ITO3BOJISI-
eT KOMIIJIEKCHO peajau30BbIBATh IPOLEeLYypPbI IIPO-
BEePKM Ha KaXKI0ii CTaguM U C y4eTOM 0COB6EHHOCTH
MO TBEPKIaeMOI TeKYIIei 1 MPOrHO3HOM MHGOP-
Malun.
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Tabnuya 3/ Table 3

TunoBoit HAGOP AOMYIEHWIT, TPOBEPSIEMBIX B X0/ie MHBECTUIIMOHHOTO ayAuTa /
Typical set of assumptions in investment auditing

Kon / MCToHMK MHOPMaLWM / ®dopma noATBEPKAAEMOr0 NPOrHO3HOrO
A [HonyweHune / Assumption popMaLmy otyeta / Form of the confirmed forecast
Code The source of information
report
svama Wermpanvioro | SO o G o v oy
Mni ypOB?Hb uHdnAumMn / baka PO / Analytics of t.he Tekywmx pacxonoB / Sales budget, labor
Inflation rate Central Bank of the Russian . .
. cost budget, material cost budget, operating
Federation
expenses budget
BropxxeT npopax, 610aKeT KanuTanbHbIX
B/IOXXEHWI, BIO[KET 3aTpaT Ha onnarty
TpyAa, 61oMKeT MaTepUanbHbIX 3aTpaT,
CraBku HanoroB u rpaduk Hanorosbix | MHdopmauus OHC/ TEKYLMX pacXon0B, MPOrHO3HbIA OTYET
Mn.2 BbINAaT, nbrot / Tax rates and schedule | Information of the Federal | o dunHaHcoBbIX pe3ynbraTax / Sales Budget,
of tax payments, benefits Tax Service Capital Investment Budget, Labor Cost
Budget, Material Cost Budget, Operating
Cost Budget, Forecast Financial Performance
Report
CraBKka ANCKOHTMPOBAHMS, HOPMa AHANUTUKa LIeHTpanbHOro
n3 noxonHocT / Discount rate, rate of Bbanka P® / Analytics of t.he I'Ina!H duHaHcmpoBaHus npoekTa / Financial
Central Bank of the Russian | project plan
return h
Federation
PacnpeneneHnve NCTOYHMKOB MnaH duHaHCcHpoBaHus . .
Il . . . MnaH puHaHcmposaHus npoekra / Financial
M4 | duHaHcuposanus / Distribution of npoekra / Financial project .
. project plan
funding sources plan
AHanuTuka LleHTpanbHoro
baHka P®, koMMepyeckoro . .
ns g;BkaogiHr';?eBCKoro Kpeouta / Ganka / Analytics of the ﬂ:];:c(i)MT::CMDOBaHMFI npoekra / Financial
Central Bank of the Russian | Pr/€<tP
Federation
AHAnUTUKa LIeHTpanbHoro BropxeT npoaax, MPOrHo3HbIN OTYeT
baHka P® / Analytics of the A poaa, np
M.6 Kypcel BantoT / Exchange rates . 0 ABWXKEHUM LEeHeXHbIX cpeacTs / Sales
Central Bank of the Russian
h budget, forecast cash flow statement
Federation
MacuwwTabbl Cknagckmx
KoadpduumeHt npogax / nomelleHumn /
n.7s Sales ratio Scale of warehouse bromket npoaax / Sales budget
premises
LleHbl NOCTaBLUMKOB Ha MaTepuasbHble
pecypcbl 1 3Hepropecypcbl, 06beMbl Mpeii
pencKypaHThl LeH Ha
notpebnexHns Ha eauHULY BbINycka, BropkeT MaTepranbHbIX 3aTpar, TEKYLLMX
pecypcbl, TeXHO0rM4Yeckune M o
LeHa peanusauumu npoaykuum / S pacxoAoB, MPOrHO3HbIN ByXrantepckui
MN.8 S - . A kaptbl / Price lists for .
upplier prices for material resources - 6anaHc / Budget of material costs, current
. resources, technological
and energy resources, consumption expenses, forecast balance sheet
. maps
volumes per unit of output, product
sales price
Hopma amoptusaummu u metos, YueTHasa nonuTmka
HauMCneHUs aMopTM3aLLMK Mo OpraHu3aLum, TexHuueckue | .
O[KET KanuTanbHbIX BOXEHWUH,
06beKTaM OCHOBHbIX CPeACTB, CPOK nacnoprta obopynoBaHus / o o .
no : ] NPOrHO3HbIN Byxrantepckuit 6anaHc / Capital
NONEe3HOro UCNob30BaHus / Accounting policy of the . -
D S o I < investment budget, projected balance sheet
epreciation rate and depreciation organization, technical
method for fixed assets, useful life passports of equipment
[loroBopHble ycnoBus
poueHT aBaHCOBbIX MaaTeXeMn, CTaBka | C MOCTaBLUMKaMu o
M.10 |apeHabl 3a 3emnto / Percentage of u nokynaTtensimu / MPOrHO3HLIA OTYET O ABWKEHNN AEHEKHbIX
: . cpencts / Forecast cash flow statement
advance payments, land lease rate Contractual terms with
suppliers and buyers

McmoyHuk / Source: paspabotaHo asTopamu / developed by the authors.
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Tabnuya 4 / Table 4
IIpumep B3aMMOCBSI3Y MHIEKCA JOXOTHOCTY MHBECTULMOHHOTO MTPOEKTa C JOMYIIeHUSIMY /
An example of correlation between profitability index of an investment project and assumptions

Mokasartenu 1
ypoBHs / Level 1
indicators

Mokasatenu 2
ypoBHs / Level 2
indicators

Mokasatenu 3
ypoBHs / Level 3
indicators

Mokasatenu 4 yposHs / Level 4 indicators

NHaekc
[LOXOHOCTU
npoekTa

(P1) / Project
Profitability
Index (PI)

Yucras npuse-
[leHHas cToun-
mocTb (NPV) / Net
Present Value
(NPV)

TVproject N — no-
CTNPOrHO3Has CTo-
MMOCTb (NocTnpor-
HO3HbIN AEHEXHbIN
MOTOK) NO NPOEKTY,
FCFFN — cBo6og-
Hble leHEeXHble
MOTOKM MO NPOEKTY
32 NoCNeaHui rof,
NMPOrHO3HOrO nepu-
opa / TVproject N —
post-forecast value
(post-forecast cash
flow) for the project,
FCFFN — free cash
flows for the project
for the last year of
the forecast period

MocTynneHus ot
nponax /
Sales proceeds

O6bvem npogax / Volume of sales

M.7 KoapdunumeHT nposax / Sales ratio

.8 LleHa peanusaumn / Selling price

.10 MNpoweHT aBaHCOBbIX NnaTexen /
Percentage of advance payments

3aTtpaT Ha MaTepua-
Nbl, onnaty Tpyaa /
Cost of materials,
labor

1.8 MatepuanbHble pacxoabl Ha 1 en.
npoaykuum /
Material costs for 1 unit. products

8. LleHa nocrasku / Delivery price

M1.10 MpoueHT aBaHCOBbIX NnaTexei /
Percentage of advance payments

OnnaTta Hanoros /
Paying taxes

.2 CraBku Hanoros / Tax rates

Hanorosas 6a3a / Tax base

MHBecTMumMn B oC-
HOBHble cpeacTea /
Investment in fixed
assets

CToMMOCTb OCHOBHbIX CpeacTs /
Cost of fixed assets

.10 MNpoweHT aBaHCOBbIX NnaTexen /
Percentage of advance payments

.10 CraBka apeHAHOM Nnathl 3a 3emMn
Land rent rate

o/

OnnaTta npoueHToB
no Kpegutam /
Payment of interest
on loans

Cymma kpeputa / Credit amount

M.5 CraBka, cpok KpeauToBaHus /
Rate, loan term

LleneBoe duHaHCK-
poBaHue /
Special-purpose
financing

CyMMa 6roKeTHbIX cpeacTs /
Amount of budget funds

WACC — cpegHe-
B3BELUEHHAs CTOU-
MOCTb KanuTana /
WACC — weighted
average cost of
capital

.4 Jons cobCcTBEHHbIX, 3a€MHbIX CpeacTs /
Share of equity, borrowed funds

.2 CraBka Hanora Ha nNpubbinb / Income tax rate

.3 Tpebyemas HopMa poxonHocTu / Required rate of return

CyMMa AMCKOHTU-
POBaHHbIX MepBo-
HayanbHbIX UHBE-
CTULMI NpoeKTa
(Iproject) /

The amount of the
discounted initial
investment of the
project (Iproject)

MHBECTMPOBAHHbIN
kanutan / Invested
capital

CobCTBEHHbIN, 3a-
€MHbIN KanuTtan,
uenesoe hUHAHCK-
posanue / Equity,
debt capital, target
financing

Cymma kpeputa / Credit amount

.5 CraBka, CPOK KpeanUTOBaHMS

CyMMa 61oaKeTHbIX cpeacTs /
Amount of budget funds

WACC — cpenHe-
B3BeLleHHas CTou-
MOCTb KanuTana /
WACC — weighted
average cost of
capital

M. 4 Jons cobCcTBEHHbIX, 3a€MHbIX CpeacTs /
Share of equity, borrowed funds

.2 CraBka Hanora Ha nNpubbinb / Income tax rate

.3 Tpebyemas HopMa goxonHocTu / Required rate of return

McmoyHuk / Source: pa3paboTtaHo aBTopamu / developed by the authors.

lMpumeyarue / Note: kypcuBoM B Tabnuue BblAeneHbl gonylieHns / assumptions are marked with italics.
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[IpepJyiaraeMast MeTO KA MHBECTUIIMOHHOTO CTUIIMOHHBIX IPOEKTOB, TO3BOJISIET peain30BaTh
aynuTa 6asupyeTcs Ha KiaccuukaTope arperu- MeETOAMKY MHBECTUIIMOHHOIO ayauTa, uaeHTudu-
POBAHHBIX U eTaJU3MPOBAHHBIX IIPOLEYpP, UHBE- IMPOBATb PUCKM U IIPUHSITD pellleHus 10 MOoBbIIIIe-
CTUIIMOHHBIX PUCKOB ¥ TUIIOBOM Habope gomyiie- HUIO 3PHeKTUBHOCTY MHBECTUIIVMOHHON TTOMTUTUKNA.
HUJ. B yCIIOBUSIX U3MEHUMBOCTU 3KOHOMMUYECKO B xome manpHeNIINX UCCAeOBaAHUI IPeNCTaBIsI -
CUTyallMM MPOBepKa JOMYIIeHMIT HAa aKTyaJIbHOCTb  €TCSI BO3MOXHBIM yUeCTh B @aHAJUTUUECKUX T10-
CTAHOBUTCS YaCThIO0 MHBECTULIMOHHOTO ayguTa. KasaTeasx u rmposepsemoit mupopmanum ESG-

[TepeueHb MpearaeMbIX ayIUTOPCKUX TIPOLle- CTpPaTeruy M MPOeKThI i1 YCTONUMBOTO Pa3BUTUS
Iyp, OTpaskarouii 0COGEeHHOCTU ITPOBEPKU MHBE- SKOHOMMKU.
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