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HUccnenopanue CYyIIHOCTH MHHOBAIIMOHHOI'0 PUCKA U ITOAX0/10B K €I'0 OIICHKE

Cmamus codeparcum uccied08anue IKOHOMUYECKOU CYWHOCIU UHHOBAYUOHHO20 PUCKA, 30H PUCKA
UHHOBAYUOHHO20 NpoeKma. B cmamve nposeden kpumuueckuil ananus cyuyecmsyouux Memooos OyeHKu
PUCKOS, pACCMOMPEHbl UX NPeUMyuecmea u HeOOCMAamK 6 YelsAX OYeHKU PUCKA UHHOBAYUOHHOO
npoexkma. Packpvima cywnocms umumayuoHHo20 MOOenUpoSanus.

Kniouesvle cnosa: puck, puck UHHOBAYUOHHO20 NPOEKMA, dPHEKMUEHOCH UHHOBAYUL, MEMOObl
OYeHKU PUCKA, 30HbL PUCKA, UMUMAYUOHHOE MOOETUPOBAHLE.

Brenenne

OgHuM W3  TVIaBHBIX  (DaKTOPOB, CACPKUBAIONIMX HWHHOBAIIMOHHYIO aKTHBHOCTH
MPEANPUSITHI, HAPSAAY C HETOCTATOYHBIMHU 00beMaMK (PMHAHCOBBIX PECYPCOB, HEPA3BUTOCTHIO
u cinaboit Pe3yABTaTUBHOCTHIO MEXaHU3MOB rocynapCTBeHHON TIO/IJIEPIKKH,
HECOBEPIIICHCTBOM 3aKOHOAATEILHOW 0a3bl U MPOYUMHU (HaKTOpaMH, SBJISETCS BBICOKHHA PHUCK.
[TosTOMy Ba)KHBIM AaCIEKTOM YCHCIIHOW JEATCIBLHOCTH IPEANPHUATHA, H30paBIIHM
MPUMEHCHUE WHHOBAIIMA JUIS TOBBIIICHUS KOHKYPCHTOCIIOCOOHOCTH, HWHBECTHUIIMOHHOU
MIPUBJIEKATELHOCTHA, 3aBOEBAHMSI MOHOIIOJIUCTHUUECKOrO TIOJIOKEHUsI PBIHKE, SBIAETCS
CIIOCOOHOCTh MTPOrHO3UPOBATh WHHOBAIIMOHHBI PHCK W PACCUUTHIBATH €r0 BEPOSATHYIO
BEJIUUHHY.

Heab0 JaHHOW CTAaTbM  SBISIETCS  MCCIEJOBAHME SKOHOMHUYECKONW  CYIHOCTH
MHHOBAI[MOHHOT'O PUCKA U KPUTHUUECKUN aHAIHU3 CYIIECTBYIOIIUX MOAXO0IOB K €ro OIlEHKE.

3agayamMm CTATbM SIBJSIETCS HCCIEIOBAaHUE CYIIECTBYIOIIMX IMOAXOJ0B K IOHSTHIO
WHHOBAITMOHHOTO PHUCKA, pa3pab0Tka COOCTBEHHOW TPAKTOBKHM IMOHATHS "WHHOBAI[MOHHBIN
pHUCK", PacKpBITHE CYIIHOCTH HCIOJIb3yeMbIX METOJIOB OIIEHKHM PHUCKAa M BO3MOXHOCTH HX
MIPUMEHEHHUS B XOJI€ OIEHKH UHHOBAI[MOHHOTO PUCKA.

H3no:xkeHne 0CHOBHOT0 MaTepuasia

[IpoOnema HEONpPEAECICHHOCTH M pPHCKAa OCBEIIaeTcs B paboTaX MHOTHX —YUYCHBIX:
B. bapanuyeeBa, A. bosuna, B.Bacunenko, K. Beprama, A. BonkoBa, M. [lenucenko,
B. 3a6nomkoro, C.Wnssimenko, M. Moxna, C.Knumenko, B. JIumnmmna, B. JIykpsiHOBOMH,
H. MacnennukoBa, H. Mammnoii, C. Hakoneunoro, B. Ctagnuka, B. IlImateko. Bompocam
WHHOBALIMOHHOTO  pUCKAa  TocBsimeHbl  paborel  U. banabanoBa, B. ButnmHckoro,
C. Banpaiinea, B. Bemsaxuna, [I. Knaituepa, P.Kynepa, C. ®ununa, xortopsie
paccMaTpHBAIOT Pa3IMUYHBIEC aCTIEKThl aHAJIN3a PUCKOB Ha 3Tarax WHHOBAIIMOHHOIO MpoIiecca.
OnHako, aHalIM3  COBPEMEHHOM  OKOHOMMYECKOM  JUTepaTyphl JaeT  OCHOBaHUS
KOHCTATHPOBaTh, YTO B HACTOAIICE BpPEeMs B OTCUCCTBCHHOW W 3apyOC)KHOH TEOpUU U
MPaKkTUKE HET €IWHOrO0 TMOAXO/Aa K ONpENeNeHUI0 TOHATHUS, OLEHKE U YIPaBIECHUIO
MHHOBAITUOHHBIM PUCKOM.
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B cnoBapsix [1] Heompenen€HHOCTh B cucTeMe (Systems uncertainty) TpakTyeTcssi Kak
CHTyallUs, KOTrJa IOJHOCTBIO WM YacTUYHO OTCYTCTBYeT HWH(pOpMamusi O BO3MOXHBIX
COCTOSIHUSIX CHCTEMBI U BHEIIHEN cpelpl. MIHaue roBops, KOrja B CUCTEME BO3MOXKHBI T€ WIN
WHBIE HeNpelcKa3dyeMble COOBITHA (BEpOSTHOCTHBIE XapaKTEPUCTHKH KOTOPHIX HE
CYIIECTBYIOT HJIM Heu3BecTHbI). OIHAKO PHUCKH, NPHCYIIMEe HHHOBAIMOHHBIM IIPOEKTaM,
UMEIOT Ccreu(UUecKUil XapakTep, KOTOpPBIH OOYCIIOBJIEH XapaKTEpHBIMH OCOOSHHOCTSIMU
€caMOro MHHOBAIMOHHOTO MpoeKkTa. B axoHOMHUecKkol auTepaType NpUBOIUTCS TOCTATOYHO
0O0JIBIIIOE KOJIMYECTBO MOJXO/I0B K TPAKTOBKE HHHOBAIIMOHHOT'O PHCKA.

Tak, O.B. Bacunenko [2] mpuUBOAUT Takoe OMNpejelieHUe MHHOBAIMOHHOTO PHUCKA: 3TO
BO3MOKHOCTb, BEPOSITHOCTh OTKJIOHEHMS OT LIETH, pe3yJabTaTa, pagd KOTOpOro NPUHUMAJIOCh
pellieHre, Ha 4YTO ObUI HalelleH WHHOBAaUMOHHBIA npoekT. M.A. biaank B [3, 4] Tpaktyer
WHHOBALIMOHHBIA PUCK KaK BUJ (PMHAHCOBOTO PHCKa, KOTOPBIA CBS3aH C BHEJPEHHEM HOBBIX
(DPMHAHCOBBIX TEXHOJOTHH, HCIIONB30BAHMEM HOBBIX (DMHAHCOBBIX HHCTPYMEHTOB U T. II.
H.M. Mamuna [5] HanpoTUB, OTHOCUT HHHOBALMOHHBIE PUCKHU K TPYIIIE TEXHUYECKUX PUCKOB
U JTaéT UM Takoe ONpeAeNieHHEe — 3TO BO3MOXHOCTh IIOTEph, KOTOPHIE BO3HHMKAIOT MpHU
BJIOKEHUU (UPMOW CPEICTB B MPOHM3BOACTBO HOBBIX TOBAPOB M YCIYT, KOTOPhIE MOT'YT HE
UMeTh oxkugaemoro cmpoca Ha peiHke. T.E. AnapeeBa u T.D. IlerpoBckas [6], a Taxoke
B.B. JIykpstHoBa 1 T.B.TomoBau [7] TpakTylOT MHHOBAIlMOHHBIM PHUCK TakKk >Xe, KakK U
H.W. MamnHa, HO, B OTJIMYHE OT He€, OHM OTHOCAT €ro K MOATPYIIEe HHBECTHLIHOHHBIX
PHUCKOB.

Emé onun moxxox B omnpenesieHMd WHHOBAIMOHHBIX PUCKOB B OOINEH cHCTEME PUCKOB
npemaralor  JL.O. loruns  [8], a Tawke A.B.Illerna u M.B.T'onoBanenko [9]:
MHHOBAIlMOHHBIN PHUCK BBIIENAETCS KaK CaMOCTOATENbHBIH BUA PHCKOB, Hapsangy ¢
(bMHAHCOBBIMH, IIPOU3BOJCTBEHHBIMU, KOMMEpPYECKUMHU u MOCPETHUYECKUMH.
VIHHOBallMOHHBIN PUCK TPaKTyeTCd KaK YCIOBHBIM PUCK — Mepa HEONpenenéHHOCTH U
KOH(IMKTHOCTH B YEJIOBEYECKOH AEATENLHOCTH, MMEIOIIasi CBOUM CJIEJCTBUEM MOIyYeHHE
JIOTIOTHUTENBHBIX BBITOJ], HJIH, IPU CTEYEHUH HEOJIAronpusTHBIX OOCTOSTEIbCTB, — CHIKEHHE
10 MHHUMYMa yiiepOa. JlaHHasi TpakTOBKa Tak jke, KaKk M TPaKTOBKa, MpHBeAeHHas B [2],
SIBIIIETCSA TOBEPXHOCTHON M HE OTpa)aroIieil CyIIHOCTh UHHOBALIMOHHOTO PUCKA.

HemasnoBaxHbIM SIBJISIETCS TakKe TOT (DakT, YTO BONPOC TPAKTOBKH M OLIEHKH pa3Mepa
WHHOBAallMOHHOTO pUCKa PAacCMOTPEH B OTEYECTBEHHOH 3apyOeXHOW JHTepaType
HEJIOCTaTOYHO; B P JIUTEPATYPHBIX MCTOYHUKOB TOCBSIIIEHHBIX COOCTBEHHO PHCKOJIOTHU
00 MHHOBAaIIMOHHOM PHUCKe BOOOIIE peyb HE HIET M TAaKOW BHJ PUCKA Ja)Ke HE YIIOMHUHAETCS.
VYuuteiBass Bc€ BO3pACTAIOIIYI0 pOJb HMHHOBAIIMOHHOM JEATENbHOCTH B COBPEMEHHOMH
9KOHOMUKE, HCCIIEOBaHHE CYHUIHOCTH HWHHOBALIMOHHOI'O PHCKAa U METONOB €ro OIEHKU C
LIEJIBIO OIIpeJIeNIEHUs] METOJIOB YIIPaBJIECHUS UM MPEACTaBIISIETCS TOCTATOYHO aKTYaJIbHBIM.

TakuM 00pa3oM, YYUTBHIBas CYIIHOCTh PHCKa KaK DKOHOMHYECKOH KaTeropuH, a TaKkKe
0COOEHHOCTH TIPOSIBIICHHUSI MHHOBAIIMOHHOT'O PUCKA M OCHOBHBIE MOJOXKEHUS S(P(PEKTUBHOCTH
MHHOBAIUH CleayeT caenaTh TaKue BBIBOJIBIL:

- UWHHOBAaIIIOHHAS JIESTEIBHOCTh B YCIOBHSAX Y)KECTOUEHHs KOHKYPEHTHOW OOpBOBI M
TOBBIIEHUsT TpeOOBaHWH K KayecTBY MPOAYKIUMH TPHOOpPETaeT MPUOPHUTETHOE W
ofpeieNIolee 3HaUYCHNUE,;

- oTclofa CledyeT, 4YTO UWHHOBAI[MOHHBIM pHUCK CcIeAyeT paccMaTpuBaTh Kak
CaMOCTOSTENIPHBIA ~ BHJ  pHUCKa Hapsay C  (UHAHCOBBIMH, IPOM3BOACTBEHHBIMH,
KOMMEpPYECKUMH U TEXHUIECKUMH;

- VHHOBAaLMOHHBIM PHUCK TMpeanojaraeT BO3HUKHOBEHHE PHCKOB, CBS3aHHBIX C
pa3paboOTKOM M pealn3alnueii HAaydyHBIX pa3paboToK, uX 3(G(GEeKTUBHON ampoOarueld u

MexaHi3m perynioBaHHs ekoHomiku, 2011, Ne 3 65



H.E. Bpioxoseykasn, H.A. Iledepcen. UccienoBanue CyIHOCTH HHHOBAIMOHHOTO PHCKA M MOIX0/I0B K €ro oleHKe

BHEJIPEHHEM B MPOU3BOJICTBEHHBIH MPOIIECC, MOTYYEHHEM OKUIAEMbIX HaAYyIHO-TEXHHYECKHX,
HKOHOMHYECKHX, PECYPCHBIX, COI[UATIBHBIX U SKOJOTMYECKUX BHUIOB d((eKTa OT peanusanuu
HMHHOBAIUH.

[TosTOMy 1O MIHHOBAIIMOHHBIM PUCKOM CJIEIYET MOHUMATh BHJ PUCKa, BOZHUKAIOUIUN B
npoliecce 000CHOBAHMS U peaii3alny HayqHbBIX pa3padoToK, ux 3QQeKTHBHOH arnpobanun u
BHEJPEHHsS B IIPOM3BOJACTBEHHBIN NpOIECC, BBIXOJAa C TOTOBOM MNPOIYKIMEH Ha PBIHOK,
TIOJTYYEHHSI OXKHIIAEMBIX HayYHO-TEXHHUYECKHUX, YKOHOMUYECKHX, PECYPCHBIX, COIUAIBHBIX U
SKOJIOTMYECKUX BUAOB A(ddekra oT peanusanyy HWHHOBALWK M TPOSBISIONIMNCS B BUAE
BO3MOXKHBIX ~OTKJIOHEHWH (DaKTHMUYECKMX TIOKa3aTeled HMHHOBAIMOHHOI'O IIPOEKTa OT
3aIIaHUPOBAHHBIX.

Mero/pl aHamKM3a PUCKOB BKIIIOYAIOT B Ce0sl KOJIMYECTBEHHbIE M KauecTBeHHBbIE. B xoje
Ka4yeCTBEHHOT'0 aHallM3a PUCKOB OIPEAENSIOTCS (aKTOPhl PUCKAa M MOTEHIUAIbHBIE 00JIaCTH
pucka (taba. 1-2).

Tabnuna 1 — Kinaccugukanus 30H prcka HHHOBAIIMOHHOTO rpoekTa [10]

3oHa pucka
MHHUMAaJIBHOTO MOBBIIIEHHOT O KPHTHYECKOTO HEJIOMYCTUMOTO
HesnaunTensHbie IMorepu npubsLIN pu Iorepn IoTtepn con3smepuMsI
MOTEPH NPUOBIIM | BO3MOXXHOCTH KOMIIEHCALIUH COM3MEPUMBI C €O CTOMMOCTBIO
BCEX 3aTpar JIOXOJIOM OT IpOfiaXk | COOCTBEHHBIX CPEJICTB

Tabnuna 2 — XapakTepucTuka pa3jIMYHbIX 30H (PHHAHCOBBIX PUCKOB [3]

I'apanTHpoBaHHBIH BosmorkHble QuHAHCOBBIE TOTEPU
(HMHAHCOBBII pe3ynIbTaT
B pasmepe pacuérHoi B pa3mepe B pa3smepe pacuérHoit B pa3mepe cymmbl
CVMMBL IPHOBUL pacuéTHOH CyMMBI CYMMBI JJOX0J1a COOCTBEHHOTO
™ P pUObLIH KanuTana
30Ha J0ITYCTHMOro 30Ha KPUTHUECKOTO 3oHa katacTpodu-
BespuckoBas 30Ha
pucka pucka 4ECKOro pucka
. Touxa
Touxa nonHoH . Touka Touxa 0e310X0AHOCTH
. MHUHUMAJIbHOH
pacuéTHON npubbUIH . 6e3yOBITOUHOCTH Touka OaHKpOTCTBa
pacuéTHON npubbLIN

KonnuecTBeHHBIN aHAIW3 PUCKOB IPEAINOJIaraeT ONpeaciieHHe YHMCIEHHOr0 3HAYeHHUs
pHCKAa HHHOBALIMOHHOTO IIPOEKTA B IEJIOM M OINPEAETISAETCS Ppa3IMYHbBIMU METOIaMHU.
Hawubonee pacnpocTpaHEHHBIMM METOAaMH aHAllM3a PHCKOB SBIISAIOTCSA: CTATHCTHYECKHUM,
aHAJIMTUYECKUH, aHAIN3 YyBCTBUTECIBHOCTH OIEpalldii, aHajlu3 pa3Mepa OTHOCHTEIbHBIX
PHCKOB, METOJ 3KCIEPTHBIX OIIEHOK, METOJ| CIEHAPUEB, METOJ «IEPEBA» PELICHHM, METOI
HCIIONB30BaHUS aHAJIOTOB, aHAJH3 I[EeCO00Pa3HOCTH 3aTpar.

CraTHCTHYECKHUI METO/T OIIEHKH PUCKA [efIecO000pa3Ho UCTIOIb30BATh B TOM Cliydyae, KOria
HUMEETCS JOCTATOYHO OOImMpHas 0a3a CTaTHCTHYECKOW WH(popMaimu. IIpy HUCIOab30BaHUH
9TOr0 METOAa CTEMEHb pHCKA BBIPAXKACTCS dYepe3 pasMep CPEIHEKBaIpaTHYECKOro
OTKJIOHEHHS OT OKUJAEMBIX pasMepoB. CyIIHOCTh CTATHCTHYECKOrO METOA OCHOBBIBAETCS
Ha TEOPUM BEPOSTHOCTHOI'O PACHpENENeHHs CAy4alHbIX BEIHYHMH (T.€., UMES JOCTATOYHBIN
00béM wMHGpOpPMAIMM O PUCKAX B MPONUIBIX [EPUOJAaX JUIS KOHKPETHBIX BHIOB
MPEANPUHUMATEIBCKOW JEATEIBHOCTH, MOXHO OIIEHHTh BO3MOXKHOCTH PEANH3aIlMUd 3TUX
pHUCKOB B Oynyiiem) [6].
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AHaIUTHYECKU METOJ OIEHKM pPHUCKa MpEeAroyiaraeT HCIOIb30BaHHUE TPaJAUIMOHHBIX
rokasaTesiel, KOTOpbIE HCIIONB3YIOTCSI TPH OleHKe 3(P(EeKTUBHOCTH WHBECTHIMOHHBIX H
WHHOBALIMOHHBIX MPOEKTOB, — pacyérT TOUYKH Oe3yObITOUYHOCTH, MEpUOAa OKYIaeMOCTH,
BHYTPEHHEH HOPMBI JOXOIHOCTH, HUHJIEKCa PEHTA0EIbHOCTH, YACTOTO MPUBEIEHHOTO 10X0/a
[11]. Taxxe wucnombp3yercs MokazaTelb, B YACTHOCTH, MPEIIOKEHHBI aMepUKaHCKUMHU
SKOHOMHCTaMH JUIS OLUEHKU 3()(EeKTHBHOCTH HOBOBBEICHUH — 3(P(EKTHBHOCTh peanu3aniu
HOBOBBEJICHUI, a, CJIeZIOBATENbHO, U pUck [12].

WHHOBausM, Tak ke, KaKk U IPOYrM CAEIKaM, IPUCYI CUCTEMATUYEeCKUN PUCK, KOTOPBIH
0o0yciioBlieH BHEUIHUMH (akTopamMu. JIisi OLEHKM TaKOro pPHCKAa PACCUMTBHIBAETCS Tak
Ha3bIBaeMblii KO3((UIMEHT 4YyBCTBUTEIbHOCTH [12]. Meron aHanu3a OTHOCHTENBHOIO
pasMepa pPHUCKOB — IIpeAmnonaraeT pacdy€T TakuX I[IOKaszaTeneil: BeIMYMHA pHCKAa B
OTHOCHUTEJIFHOM M3MepeHHH (pa3Mep YOBITKOB, OTHECEHHBIX K KOHKPETHOW 0a3e, BEIOpaHHON
MPEANPUATHEM, HE3aBUCUMO OT CHEUM(HUKH M BHAA OICHUBAEMOIO PHCKa), KO3((HUIUEHT
Bapuaiuu, kodppunueHt pucka [13].

Merton cuieHapueB coiaepXuT Takue mmard [13]: 1) ompemencHHe HECKOIBKHUX BapHAHTOB
W3MEHEHHsI KIIFOUEBBIX HMCXOIHBIX IIOKa3aTelleil (HampuMep, MeCCUMHUCTHYECKUi, Hamboiee
BEPOSATHBIN M ONTUMUCTHYECKHii); 2) NPUIUCHIBAHWE KAXKJOMY BapHaHTy WU3MEHEHHUH ero
BEPOSTHOCTHOW OILIEHKH; 3) pacu€r Juisd Ka)XI0ro BapuaHTa BEPOSTHOCTHOTO 3HAYCHUS
MoKasaTess, a TakkKe OIEHKH ero OTKIOHEHHH OT CpeJHero 3HaveHus; 4) aHanmm3
BEPOATHOCTHBIX PpACIIpeleNIeHNH MOJTYYEHHBIX PE3YJIbTaToB; S5) MPOEKT C HAUMEHBIINM
CTaHAapPTHBIM OTKJIOHEHHEM U KO3(D(UIMEHTOM BapHallii CYMTAETCS MEHEE PUCKOBAHHBIM.

Merton «aepeBa pelleHH» NpeArnonaraer, 4ro NpH €ro HCIOIb30BaHUU BBIAEISIOT
pa3MYHbIE BapUAHTHI PEIICHUH, KOTOPbIE MOT'YT OBITh ITPUHSATHL, a JUIsl KaXJI0ro BapuaHTa —
CUTYaIlu{, KOTOpble MOT'YT HACTYIHUTh NP MPUHATUHU Kaxkaoro u3 pemenuit [13]. CymHocTh
METOAa HCMONb30BAaHUSI AHAJIOTOB COCTOMT B HCIOJNB30BAHMM JAaHHBIX O pPa3BUTHU
AQHAJIOTMYHBIX MHHOBAIIMOHHBIX IIPOEKTOB B MPOLUIOM HJIM K€ Ha JPYTHX Mpeanpustuix. B
OCHOBY JaHHOTO MeETOJa IOJIOKEH cOOp CTAaTHUCTUUeCKOH HHQOpMalmu, KOoTopas 3aTeM
00pabaThIBaeTCsl C LENBI0 IPOSBICHUS 3aBUCUMOCTEH MEXAY IUIAHOBBIMU pPE3yJabTaTaMU
MHHOBAIlMOHHON JEATENbHOCTH M Y4ETOM NOTEHLUHUANbHBIX pUCKOB [14]. Meron aHamusza
LeNeco00pa3HOCTH 3aTpaT — HSTO MPOLEAYpPhl YCTAHOBJICHUsS 30H pPUCKA MYTEM aHaIM3a
(DMHAHCOBOM YCTOWYMBOCTH TpPEANpHUATHA (00ECHEYEeHHOCTH HAIUYHBIMH CpPEICTBAMHU
TeKylIeHd AesTeIbHOCTH) Ha OCHOBE JAaHHBIX (MHAHCOBOH oTu€THOoCcTH. B XOzme aHammza
(bMHAHCOBOE COCTOSIHUE TPEIIPHUITHUS 110 KaXKIOMY JIEMEHTY 3aTpaT JETUTCSl Ha 30HBI PHCKa
— obacTu OOLIMX PacXo/0B, B IpaHHIAX KOTOPOrO KOHKPETHBIE PACXOMbl HE MPEBBIIAIOT
TPaHUYHOTO 3HAYEHUS YCTAHOBJIIEHHOI'O YPOBHS PHUCKa. B COOTBETCTBHM C 3TUM IOAXOJOM,
BBIICNISICTCS AT 00JlacTel ycTonunBocTH (pucka) [7].

[Ipu3HaHHBIMU CHEIMATUCTAMH B O0JIACTH OLCHKUW MHBECTHIIMOHHBIX M WHHOBAIMOHHBIX
npoextoB M.B. Jluncuiiom u B.B. KoccoBbmm [15] mpenmaraercs mocraauiiHas MeTonuka
OLIEHKH PHCKA C MPUBJICYECHUEM CIICIIHAIHCTOB — IPYIIIBI SKCIEPTOB, [0 Pe3yJIbTaTaM paboThl
KOTOPOH pacCUMTHIBAIOTCS CPEAHHE 3HAYEHUS BEPOSTHOCTH HACTYIUIEHHS TOIO WJIM HWHOTO
COOBITHUS, BEC 3TOI'0 COOBITHS B ()aKTOPHOM MPOCTPAHCTBE YCTOHYMBOTO ()YHKIIMOHHPOBAHHUS
npeanpustus. J1.M. Cteuenko [16] orMeuaer, yTo HauboJee pacpOCTPaHEHHBIMU METOIAMU
JUTSL OLIEHKU YPOBHS PUCKA OTAEIHHOIO MHHOBALIMOHHOTO MPOEKTA SABJISAIOTCA METOJ aHaJIN3a
YyBCTBUTEIBHOCTH IPOEKTa M OIEHKa IpPU IOMOIIM METOAOB HMHTALMOHHOTO
MOJIETUPOBAHHUS.

AHanu3 YyBCTBUTEIBHOCTH NPHU3BAH JIaTh OLEHKY KojieOaHUsAM 3(p(eKTHBHOCTH MpOeKTa
IIPU U3MEHEHHUHU ero MCXOMHBIX MmapaMeTpoB. CyTh METO/Aa COCTOUT B TOM, YTO MapaMeTpaM
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MPOEKTa 3a/1al0TCs ONpe/ei€HHbIe OTKIOHEHHsI, pacCuuThiBaeTca BenuunHa NPV mpu stux
3HAQUEHWSX U JIENAeTCsl BBIBOJ OTHOCHTENBHO TOTO, SIBJISETCS JIM TIPHEMIIEMOM Takoe
n3meneHne NPV B pesynbrate nameHeHus 0a30BbIX Mokaszartened. [I[pumeneHne aToro merona
1eJIeco00pa3Ho B TaKuX ciaydasx [5]: mis onpeaencHus (HaKTOpOB, KOTOPBIC B HAUOOJBIICH
Mepe BIUSIIOT Ha Pe3yNbTaThl MPOEKTA; Ul CPABHUTEIBHOI'O aHAIN3 TIPOSKTOB.

MeTo; MMHTAIIMOHHOTO MOJISTUPOBAHUSI — TPEAINONIaraeT NCIoJIb30BaHUEe MHOTOKPATHON
(moxopsiielt Mpyu JOCTaTOYHOCTH KOMITBIOTEPHBIX PECYPCOB 0 JECSATKOB THICSY BapPUAHTOB)
UMHTAIMU YCIIOBUH TEHEpHpOBaHUS (DAaKTOPOB pPUCKA M WX OTPaXKEHHS Ha HW3MEHEHHe
CTOMMOCTH OTJIENIbHBIX IOKa3zarened. Takas MMUTAIMs HOCHT CIIyYaiHBIA XapakTep, HO B
npezieniax 3aJaHHBIX MapaMmeTpoB. MckyccTBeHHOe MojenupoBaHue (HaKTOpOB —pHCKa
No3BoJIsieT M30Mparh Jr00OH BUI paclpeieNeHHs MX BepOSTHOCTEH M MO3BOJISET IOCTUYb
HauOonplIel ToyHocTH pacu€ra [4]. Bo Bpems pacuéroB Ipu HMMUTAHOHHOM
MOJICTIMPOBAaHUM MOTYT HCIOJIB30BAThCS CIIOXKHO TIPOTHO3UPYEMBIE IIOKa3aTenu (TeMIl
UHQIUUY, TOKa3aTenyd pealu3allid W T. J1.). YUHUTHIBAas BBISBICHHBIE MOJOKUTEIbHBIC
CTOPOHBI M HEJIOCTATKU WCITOJIb30BAHHUSI MMUTAIIOHHOI'O MOJIEIUPOBAHUS sl LIeJIel OLEHKH
BEJIMYMHBI PUCKOB MHHOBAIIMOHHOTO TPOEKTA, CIEAYET CeaTh BBIBOJ, YTO MMHUTAI[MOHHOE
MOJICTIMPOBaHHE B HAaWOOJBIIEH CTENEHHW O0EeCHeurBaeT aHAJUTHUKA BO3MOXHOCTSIMH IS
y4éTra M OLEHKH HanOOJIBILIETO KOJIMYECTBA PUCKOB, MPUCYIIUX HHHOBAIIMOHHOMY IPOEKTY.

K nmuTanmoHHOMY MOJIETUPOBAHHIO MPUOETaIOT B TEX CIIy4asX, KOrja:

- JIOPOTO MJIM HEBO3MOXKHO 3KCIIEPUMEHTUPOBAThH Ha PEATbHOM OOBEKTE;

- HEBO3MOXXHO MOCTPOUTH aHAIUTHYECKYIO MOJENb. B CUCTEME €CTh BpeMsi, IPUYMHHbBIE
CBSI3H, MIOCIIE/ICTBHE, HETMHEHHOCTH, CTOXaCTUYECKHE (CIydaiiHbIe) epeMeHHEIE;

- HEO0OXOJMMO CHIMHUTHUPOBATH ITOBEACHHE CHCTEMBI BO BPEMEHHU.

Hcnonp3oBaHre HMMUTALMOHHBIX  MOJENEH JUIi  OIEHKM BO3MOXHBIX  PHCKOB
WHHOBAIIMOHHOT'O ITPOEKTa W TPEIBAPUTEIHHOIO OLEHUBAHUS €ro YP(PEKTUBHOCTH SIBISETCS
JIOCTaTOYHO MOIIHBIM W JEWCTBEHHBIM apryMEHTOM JUIS MHBECTOPOB IIPU TPHHITHU UMH
YIIPaBJICHYECKUX pPEIIeHUH OTHOCHTENBFHO MpoeKTa. [IpuHIMas BCe MMO3UTHBHBIE CTOPOHBI U
BO3MO)XHOCTH HMMUTAI[IOHHOI'O MOJEIUPOBAHUS JJIsl OLEHKH WHHOBALMOHHBIX PHCKOB, HE
CTOWT, OJJHAKO, OrPAHUYUBATHCS TOJIBKO JIUIIL ATUM MeToZoM. [IpenmyliecTBa U HEOCTaTKA
PacCMOTPEHHBIX METOJIOB OLIEHKH PHCKOB B IEJISIX OIEHKH PUCKa WHHOBAIMOHHOTO MPOEKTa
TIPE/ICTaBIICHBI B Ta0I. 3.

Ta6mz1ua 3-— HpeI/IMyH_[eCTBa " HEAOCTATKHU METOJ0B OIEHKH PUCKaA B LEJIAX OLUCHKH pHUCKa
HWHHOBAIIMOHHOI'O IMPOCKTa

Mertoz OLEHKH
pHcKa IIpeumyniectBa Meroaa Henocratku MeTona
1 2 3
Cratucrtiuyeckuit 1) npoctota pacuéros; 1) Heobxoamma oOIIMpPHASI M JOCTOBEPHAsI
2) HpocTOTa TPAKTOBKH U cTaTUCTHYECKast 06a3a;
HHTEpIpPETALMHU [TOJIYYEHHBIX 2) CIOXHOCTb MOJIyYEHUsI MCXOIHBIX JJaHHBIX
pe3yJIbTaTOB JUIS aHaJIM3a
AHanmuTHYeCKUI 1) mpoctoTa pacuéros; 1) HeZOCTaTOYHO aJeKBATHO OTPAXKaeT YPOBEHb
2) NpocTOTa TPAKTOBKH U pHCKa IO NPUYHUHE YHUKAJIbHOCTH
UHTEPIPETALHUHN [T0JTYICHHBIX UHHOBALIMOHHOI'O ITPOEKTA,
pe3ysbTaToB 2) He JlaeT peajbHOro MpeCTaBICHUs O
peaslbHOM YpPOBHE pHCKa
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[ponomkenne Tadbauib! 3

1

2

3

Merton aHanm3a
pa3mepa
OTHOCHUTCIIBHBIX
PHCKOB

1) mpoctoTa pacuéros;

2) HpocTOTa TPAKTOBKH U
UHTEPIPETALUH 10y EHHBIX
pe3yJIbTaTOB

1) naHHbBIE C TPYAHO NPOrHO3UPYEMBIMU
3HAYCHHUSIMH BJIMSIIOT HA KAYECTBO
HOJIy4aeMOro KOHEUHOr o oKa3arTes;

2) TpebyeMble HCXOIHbIC JAHHBIE MOT'YT
6l>lTl> YHUKaJIBbHBIMH, YTO OrPaHUYUBACT
BO3MOXHOCTH IIPUMEHEHUS JAaHHOI'O METOAA,
3) mosy4eHHBIC PE3YJIBTATHI HE JAI0T
pEeaIbHOrO MPEJICTaBICHUS O PEAIbHOM
YPOBHE PHCKa;

4) 10CTaTOYHO TPYIHO COOTHECTH
HOJIydEeHHbIE 3HAYCHUs TIOKa3aTeNel ¢
peaJIbHBIMHU PUCKAMU M YIPO3aMU

Merton ananuza
l‘lyBCTBl/lTe.J'IbHOCTl/l
orepauuit

1) mpocrora pacuéros;

2) mpocToTa TPAKTOBKU U
UHTEPIPETALINH;

3) He TpedyeT GOJIBIIOro KOJINYECTBA
CTAaTUCTUYCCKUX JAHHBIX

1) pe3ynbTaThl JAIOT BO3MOXHOCTb OLIEHUTh
3¢ HEKTUBHOCTD MPOEKTA, & HE PHUCKH;

2) OpUEHTHPOBAH HA MHBECTULIMOHHbII
HPOEKT, 63 yuera 0CoOeHHOCTEH
WHHOBALIMOHHBIX ITPOCKTOB

MeToz 3KCIEPTHBIX
OLICHOK

1) mpoctoTa 1 GBICTPOTA MOTYYECHHS
pe3yJbTaTa;

2) HeT HeOOXOIMMOCTH B
UCHOJIb30BAHUU JIaHHBIX, KOTOPbIE
MOTYT COCTaBUTh KOMMEPUYECKYIO
TaiiHy

1) cuiabHO BIMsSHUE CYOBEKTHBHOTO
4e/I0Be4ecKkoro (axkropa;

2) TMIIOTETHYHOCTb MOJTYYEHHBIX
pe3yJIbTaToB;

3) pHUCK HEJOCTATOYHOMN KBaJIM (PUKALUH
HpUIIIAIIEHHBIX SKCIIEPTOB

Merton cueHapuen

I03BOJIIET COCTABUTh YCIOBHBIE
CLICHAPHUHU M Pa3BUTHUSI COOBITHH 110
JIBYM, KAK MUHUMYM —
ONTUMHCTHYECKOMY U
HECCUMHUCTHYECKOMY — BapHaHTaM
pa3BUTHS COOBITHI

1) rUnOTETMYHOCTH U YCIOBHOCTh
HOJIYYCHHBIX PE3YJIbTaTOB;

2) CHIBHOE BIHSIHHE CyOBEKTHBHBIX
4eyoBevecknx (PakTOpPOB IPU COCTABICHHU
CLICHAPHEB PAa3BUTHS COOBITHIL;

3) pHUCK HEJOCTATOYHOMN KBaJIM (DUKALUH
«CLIeHapHCTay;

4) HEBO3MOXXHOCTb IOJIy4EHHsI YUCICHHBIX
3HAYEHUH pucka

Merton «aepeBa»

1) ompenensercs 4€Tkas B3aMMOCBSI3b

1) rUnOTETMYHOCTH U YCIOBHOCTh

peLieHuni MEXAY «IPUYUHON» U «CIICACTBUEMY; [TOJIyYEHHBIX PE3YJIbTAaTOB;
2) aHaJIM3MPYIOTCS BCE BO3MOXKHbBIE 2) CuIbHOE BIMSHUE CyObEKTUBHBIX
HIOAHCBI U OTKJIOHCHHUS B Pa3BUTHH YCIIOBCYCCKUX d)aKTOpOB IIpA COCTaBJICHUU
COOBITHIH CLICHApHEB Pa3BUTHs COOBITHI;
3) pHUCK HEJOCTATOYHOM KBaJIM (DUKALUH
«CLIeHapHCTay;
4) HEBO3MOXXHOCTb I1OJIy4E€HHsI YUCICHHBIX
3HAYEHUH pucKa
Meron 1) BO3MOXKHOCTb IOJIydEHHS 1) Heo6XOAMMO HMETh LIMPOKYIO U
UCIOJIb30BAHUS PEANMCTHYECKUX IaHHBIX JIOCTOBEPHYIO CTATUCTHYECKYIO 0a3y;
aHaJIOroB OTHOCHTEIILHO BO3MOXKHOM 2) B CWIy YHUKaJIbHOCTH MHHOBALIMOHHBIX
PUCKOBAHHOCTH HJIA IIPOCKTOB MOI'YT OTCYTCTBOBATb aHAJIOTU I
pE3yJIbTATUBHOCTHU IIPOEKTA; CPaBHEHMS;
2) ycTaHOBJICHHE NPUYMHHO- 3) 3HauWTeNbHAS J0JIS CyObEKTHBH3MA
CJIICACTBCHHBIX BSal/lMOCBﬂSCﬁ B X01¢€ IIOJTYYCHHBIX BBIBOOB
peasM3aluy IpoeKTa
Ananm3 1) mpocroTa pacuéros; crabast B3aMMOCBS3b PE3yJIETATOB C PUCKAMU
1eJ1eCO00Pa3HOCTH 2) mnpUMEHEHHE peasbHbIX JAHHBIX WHHOBAIMOHHOIO IIPOEKTAa — B TAHHOM
3aTpar (hHHAHCOBOW OTYETHOCTH clly4ae BO3MOXKHO NPOCIIEAUTh B3aUMOCBSI3b

HpenpUITHS

¢ GMHAHCOBBIMH PHCKAMH
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[ponomkenne Tadbauib! 3

1 2 3
Meron 1) Her CIOXKHBIX MATEMaTUYECKHX 1) Heo6XOAMMOCTH IPHUBIICUCHHS
UMHUTALIOHHOT O BBIYUCIICHU; KOMIIBIOTEPHON TEXHUKH U
MOJIEJIMPOBaHUS 2) mnomydyeHHe GONIBIIOrO KOJIMIECTBA COOTBETCTBYIOLIETO IPOrPaMMHOI0
BapUaHTOB Pa3BUTHS COOBITHIA; obecrieyeHus;
3) y4E€T CIIONKHO MPOrHOZUPYEMBIX 2) HanM4yMe yMEHHMH M 3HAHHUH aHaJIUTHKA B
HoKa3aresnen; 00J1aCTH UMUTALMOHHOTO MO/ POBAHHS

4) 1O3BOJISET MOJIYYUTH OLICHKY
BEJIMYHMHBI PUCKA JaXKE B TOM CIIydae,
€CJIM XapaKTep 3aBUCHMOCTH TPYIHO
BBIPA3UTh MAaTEMAaTHYCCKH,

5) BBICOKast TOUHOCTb IOJIy4EHHbIX
pe3yIIbTATOB;

6) Her HeoOXOAUMOCTH
HCIIOJIb30BAHHUS MHOXECCTBA
CTaTUCTUYCCKUX JIAaHHBIX;

7) Her HeOOXOOUMOCTH IIPOBEICHHS
IKCIIEPUMEHTOB Ha PeabHOM 00BEKTE;
8) pe3yabTaThl MOACIHMPOBAHUS
SIBJSIFOTCS peasibHOM 0a30it s
HPHHATUS YIIPABICHYECKUX PELIECHUH;
9) umeercs BO3MOXKHOCTb
CbIMUTHPOBATH NOBEACHUEC CUCTEMBI BO
BPEMEHH;

10) BbICOKasi yIIPaBJIsIEMOCTb MOJIEIIH

BriBoabI

VHHOBaIMOHHAST JEATEIBHOCTh B YCIIOBHSIX Y)KECTOUEHHS KOHKYPEHTHOH OOpbOBl H
TOBBIIEHUsT TpeOOBaHWH K KayecTBY MPOAYKIMH TPHOOpPETaeT MPUOPHUTETHOE U
ompeziesonlee  3HaueHWe. IHHOBAaIMOHHBIH PHCK  CIlEyeT paccMaTpuBaTh  Kak
CaMOCTOSTENIBHBIA ~ BHJ] pHUCKa Hapsay C  (UHAHCOBBIMH, IPOM3BOACTBEHHBIMH,
KOMMEPYECKUMH U TEXHHYECKUMH.

VIHHOBalIMOHHBIN PHCK IMTPEIoiaraeT BO3HUKHOBEHHE PHCKOB, CBSI3aHHBIX C pa3paboTKOH
W peayu3alyedl Hay4dHbIX pa3paboToK, WX S(PQEKTUBHOH ampodanmeld WM BHEIPEHUEM B
MIPOU3BOJICTBEHHBI  TIpolecc, MOTy4eHHEM OXKHUIa€MbIX  HAYYHO-TEXHUYECKHX,
SKOHOMHYECKHX, PECYPCHBIX, COIUATIBHBIX U SKOJOTMYECKUX BHUIOB d((eKTa OT peanusaniu
HMHHOBAIUH.

[Tox MHHOBALIMOHHBIM PUCKOM CIIEAYET ITOHUMATh BHJ| PHCKA, BO3HUKAIOIIUHA B IpoIecce
000CHOBaHUS U peallu3allii HayYHBIX pa3paboTok, ux 3¢(dexTrBHON anpobayy 1 BHEAPEHUs
B TIPOM3BOACTBEHHBIH MNPOILECC, BBIXOJAa C TOTOBOM NPOJYKIUEW Ha PHIHOK, MONYy4YEHUs
OXKHIAEMBIX  HAYYHO-TEXHHYECKHX, OKOHOMHYECKHX, DECYPCHBIX, COLHMAJIBHBIX U
SKOJIOTMYECKUX BUAOB A(ddekra oT peanuszanyyd HWHHOBALWK M TPOSBISIONIMNCS B BUAE
BO3MOXKHBIX ~OTKJIOHEHWH (DaKTHYECKMX TIOKa3aTeled HMHHOBAIMOHHOI'O IIPOEKTa OT
3aIIaHUPOBAHHBIX.
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H.IO0. bproxoseuyvka, 1.0. Iledepcen
JoctinzkeHHs1 CyTHOCTI iHHOBaLiiiHOr0 pU3NKY TAa MiAXOIIB 10 HOro omiHKU

Cmamms  micmumos O0OCHIONCEHHSI eKOHOMIYHOI CYMHOCMI [HHOBAYINIHO20 DU3UKY, 30H DUUKY
iHHOBayilinO20 npoekmy. VY cmammi npoedeno KpumuyHull ananiz iCHylOYuUx Memooie oyiHKu pu3uKie,
pozensnymi ix nepeeacu ma HeOONIKU 3 Memolo OYIHKU pu3uKy iHHosayitinozo npoexmy. Poszxpumo
cymuicmo iMIMayitiHo2o MOOeN08AHHS.

Knrouogi cnosa: pusux, pusux inHOBAYilIHO20 NPOEKMY, eghekmusHicmy IHHO8AYIM, MemoOU OYiHKU
PUBUKY, 30HU PUBUKY, IMImayiiine MOOen08aHHSL.

N. Yu. Bryukhovetskaya, I1.0. Pedersen
Investigation of the essence of innovation risk and approaches to its assessment

The article represents the investigation of the economic nature of the innovation risk, risk areas of
the innovation project. The existing risk assessment methods have been critically analyzed in the article,
and their advantages and disadvantages in the assessment of the risk of the innovation project have been
given due consideration. The essence of simulation modeling has also been revealed.

Keywords: risk, innovation project, the effectiveness of innovation, risk assessment, risk zone,
simulation modeling.

MexaHi3m perynioBaHHs ekoHomiku, 2011, Ne 3 71



