
noceae " r .11.) . B-t1ersepT1.1x, HJMCHeHHC o6'heMa MexaHHJHposaHHhIX pa6oT He BhI-

3blBaeT nponopUHOHaJlbHOro K3MCHeHIUI C03.!laBaeMOH JI06aBJieHHOH CTOHMOCnt B 

p~cTemteeoncTBe . B nllThlX. Ha pI>IHKC np011JBO.!lCTBCHHhlX pa601, noK)'11aTe:J.J1MK 

KOTOpblX R5JU110TCll ceJlbX030praHHJUUHH, TOBaponpoH3BO,WITCJ1H BblCTYDB.lOT B Ka

qeCTBe MOHOnCOHHCTOB c TO'IKH 3pemui qiopMHpOBBHHll H pa1BHTKll 3ipcpeKTHBHOH 

KOHK)'pettTHOH cpeni.1. To ecTi., cy111ecTey10T noTeHUHaJibHJ>Ie ycnosHll Allll MOHO

no11i.ttoro noee.neHHll XOJllHCTB Ha cneuH<\>K'ICCKOM pi.mKe npOH3BOJJ.CTBeKHMX pa-

6oT. B 3TWX ycnoBKllX pyKOBO.!lHTeJrn 11 cneu.HanHCThl X03llHCTB, KOTopi.1e tte llBIDl

IOTCll '13CTHLIMH fo1JHeC-CTJJYJ<TYPaMH, o6ocHOBblBalOT H np11Hl1MaJOT peweHHJI B 

fl0Jlb3Y npeHM)'mecTBeHHOI"O HCflOJlb30B3.HHll co6cTBeHHOH TeXH.HKH npH BblflOJIHe

HHH MCX3.HH311pORBHHblX pa60T B pacTeHHCBO.llCTBe, Hrttop11pyll Y'lCT BJlbTCpHaTHB

HbIX K3.!1Cp>KeK. 

npH :r.'OM ynpaBneH'ICCKHe peWeHJ-111 no flOBblWCHHIO 3cp<}>c1CTHBHOCTH HCflOJlb• 

30BaHHll cenbXOJTCXHHKH OCHOBblBBJOTCll npeHM)'W.CCTBeHHO Ha 6yxraJ:tTepcKOM 

TIO.!lXOJJ,e J( 3HaJIH3Y Aeit>HHHUHH «CTOHMOCTb)). c TO'IKH 3peH.Hll 6yxranTepoB, pacxo

,llbl llBJlllJOTCll pei:pocneKTHBHblMH H UeJlH paCCMBTpHBaJOTCll c TO'llCR 3pCHHll CTO

potrnero tta6IIlOll3TeJlll . 6yxra.nTepbl o6J>l"IHO onpeJlCIIJflOT KBK JaTpaTbl nOTOKOB: 

p1cx0Jlhl oTp3)f(aJOT HJMeHeHHll s '.lanacax (coKpameHHe a xopowHX eemax, yseirn

'l~HHe s nnoxHX eewax) e Te'leHHe onpeJleneHHoro epeMettttoro HHrepeana. 

B TO xce spcMR ynpaBJteH'leCKHe p erueHHR no noa1>1weHHIO 3ipipeKTHBHOCTH HC

nonbJoeaHHll ce,1bX03TCXHHKH ,!IOIIJKHbl OCHOBbTBaTbCll Ha 3KOHOMH'lCCKOM 00.l(XOJJ.e 

K aH3JlH3Y Ae<t>HHHUHH «CTOHMOCTh», TBK KaK 3KOHOMHCTbl onpe,neIUllOT CTOHMOCTb c 

T•)'lKH 3peHHll B03MOJKHOCTeH, KOTOpbte BOBIJeKatoTCJI B 6H3HCC (npHHOCJITCll B JKepT

By), Kor.na Bb16op C.!lenaH. CneAosaTeIJbHO, c noJHUHH 3KOHOMHCTa pacXOJlbl llBJUl

K •TCll nepcneKTHBHhIMll H cy6oeKT1fBHbJMH. OttH JJ.OJlJKHbl paccMaTpHBaTbCJI pyKoso

.!l"ITerutMH, cneUHaIUICTaMH XOJJIHCTBa B npouecce npHHl!THJI ynpaenett'lCCKHX pe

uceHHH c TO'IKH 3peHHll He CTOpOHHHX Ha6mo.uareneii, a 3ru!HTepecosaHHbIX yqacT

H ffKOB 6H3HCC·C.UC;JKH. 

E.H. Hsanosa 
MHTCO (MUllCK) 

r)COliEHHOCTH OUEHKH PHCKOB HHHOBAUUOHHbJX TIPOEKTOB 

O.utt11M HJ sa)l(HeHUIHX HanpasneHHH paJs.HTHll Pecny6J1HKH .6enapyc1> Ha co

s ,?eMeHHOM 3Tane llJ3JlllCTCJI OOBbllUCHHe 3cpipeKTHBHOCTH .HHBeCTHUHOHtitJX BJlO)l(C

HHH B HHHOBaUHOHHbJe npoeKTbl. 0JJ.HBKO 0.llHHM H3 cy1.11ecTBCHHblX npellJITCTBHM tta 

ny-rn peweHHll npo6neMbl 3cpcpeKTllBHOCTH HHBCCTHUHM B HHHOBaUHOHHbte npoelCTbl 

H yeen~eHHll 'IHCJla HHHOBalJ,HOHHO aKTHBHblX KOMnaHHH llBJlJICTCll nOBblWCHHal! 

paCKOBBHHOCTb TaKHX HHBCCTHUHii. TIOJl HHHODauHOHHb!M pHCKOM cne.a.ye-r TTOHH

MBTb xapaKTepHCTHK)' HHHOBaUHOHHOH ACl!Te!lbHOCTH npe.unpHKTHJI, Orp3)f(alOU(YJO 

B~pOllTHO..:Tb ,!IOCTH>KCHHll ero ue11eaoro pe3yJl&TaTa B npouecce COJJJ.aHHJ! H KOM

MCpUH3J11'!33UHll HOBWCCTB [I, C. n). 
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B ttacTo.Rmee epeM.R HaxonJJeH 3Ha•unenhHhIH apcetta.1 MeTO.ll.Oll K H:1crpyMeH· 

TOB KOJJK'ieCTBeHHOH oueHKH pHCKOB HHHOBaUHOHHblX npoeKTOB . .[l.iu1 o :..{eHKH HH· 

HOBaUHOHHblX pHCKOB, npO.RBJJJllOUlHXCll Ha :rranax npoee}leHH.R Hay'lHbl)( HCCJJe.ll.O

aaHHH H pinpa6orox., 6binH pinpa60TaHb) MeTOJlbi, OCHOBaHHble Ha noc·:poemrn ff 

HCCJJe.noeamrn CTOxacn1qecKKX ce-reBbIX Mo11.eneH.. HanpHMep, MeTO.ll PERT 

(Program Evaluation and Review Technique) npe.zIHa:ma'lCH .nrur oueHKH p HCKOB 3a· 

eepweHH.R cpoxoe npoexroe ( :nanoa npoeKToe). CTpH 3TOM emrncTBeHHOH tteonpe

.neneHHOCTbJO MeTO.IJ.a .11.onycKaeTC.R Heonpe}leJJeHHOCTh 8 npO.ll.0Jllt01TCJJb,iQCTH Bbl

no11HeHH.R onepauHH npoeICTa. Pinpa6oTaHHbie 6onee noJmrne cToxaCTK'~ecKKe ce· 

Teebte MO.ll.eJJH Knacca GERT (Graphical Evaluation and Review Techniqui :) npe.11.Ha-

3HB'leHbl .ll.)lJI oueHKH pHCKOB 8 OTHOWeHHH I<aK cpoKOB, TaK H CTOKMOC1 H OT.llCJlb

HblX npoeKTOB KOMllaHHH. 

Tairne MO.D.eJIH .11.onycxaioT UHKJIH'tec1<He onepa1vm, tteonpe.nene11tt< CTH e no

pll.UKC BbinOllHCHHJI. onepau1di. Ha OCHOBe 3THX M0.11.eneH H annapaTa HMw: auHOHHO

ro MO,llC1lHpoeaHHJI MO)l(lfO ouHcj>poeaTb, HanpKMep, TeXHOJIOrH'ieCKKe pHCKH, KOTO

pblC 3a'laCT)'JO npHBO.llRT K ttey.D.a'IHOM)' Jaeepwemuo npoeKToe. 0.D.HaK< · pewettHe 

eonpocoe oueHKH pbIHO'ffihlX H Jipyrnx pKCKOB, npO.RBJUll()l.L(}fXCll Ha 331<.ilJO'IHTeJlb· 

HOM 3Tane HHHOBauHOHHOro, OCTaeTC.R npo6neMaTH'!HblM H npaxnl'lCCKH HCB03-

MO)l(Hb!M J!Hlllb Ha OCHOBC Mo.11.eneA TOJlbKO .naHHOro XJ1acca. 

,lJ.Jui peUICllHJI npo6neMbl 01..\CHKH ymep6a OT peanH3al..IIDI <t>aKTopoe ~IHROBa!{H

OHHOro pHCKa MO)l(HO HCil0Jlb30BaTb MCTO.ll.OJlOrmo KOHl..{enum-1 rrpeJieJib•.oro pHCK& 

Value al Risk (VAR). MeTO.llHKa oueHJCH MaKCHMaJibHO B03MOX<Horo )'1.1.{ .p6a VAR 

OT B03)1eHCTBHJI H.HTerpHpOBaHHoro HHHOBaUHOHHOro pHcKa BK.iUO'laeT c.1te.Lzy1011UlC 

warn: ouettxa MaKCHMaJlbHOl'O ymep6a OT 803.llefkTBHll cj>al\IOpOB pKCKa !TpHBO,llR

lUHX K ,llOCpO'lHOM)' npeKpauteHHlO rrpoeKTa; 01..{CHKa M3KCHMaJlbHOrO ) mep6a OT 

803.lJ.eiicTBHJI cpaKTOpoB p11c1<a, npHBO,llRlUHX J( npeBblUICHHto 610.ll)Ken npoeKTa; 

OUCHKa MaKCHMaJlbHOrO ymep6a OT 803.lleHCTBH.R <j>aKTopoe p11c1<a, rrpm 0.llllLUHX K 

npeBbiilleHHIO cpoxa OKOH'laHl1Sl npoeKTa; OUCHKa MaKCHMaJlbHOro ymep5a OT B03-

.11.eHCTBl1ll HHTerpHpOBaHHOro HHHOB81..{110HHOro pHCKa. 

}J.n.R KOJlK'lCCTBCHHOro H3MepeHHJI ypoemr HHHOBlll~HOHHOro pHCKa TaKX<e HC

fl01Ib3YJOTC.R '!acTHbie H KHTerpa.rrbHLie ero noxaJaTerrn. K qacTHbIM ncKaJareMIM 

HHHOBaJ..IHOHHOro pHCKa OTHOCllTC.R eepOllTHOCTHLJe pacnpe.11.eneHK.R npO)ll)Jl)l(HTCJlb

HOCTII H H311.Cp)l(eK HHHOBal..IHOHHblX npoeKTOB, a TalOICe pacnpeJienem111 'iHCTOro 

.l(HCKOHTHposaHHOfO JIOXO.ll.a OT HHBCC.."THl~HH R HHHOBal..{HOHHble npoeKTLJ 0TJ<JtOHe

HHJI OT ueneeoro PC3YJlbTaTa npHBO)lllT K OTKIIOHCHM.RM B 3Ha'ICHHJIX qac11ihtX noxa-

33Teneif KHJIOBat\HOHHOro pHCKa. 

OJJ.ttaxo s pll.ne cnyqaee a BHJIY HaJIH'tHJI 3cj><j>eKToe BJaHM03aBHCHMCCTH'1fHHO

BaUMOHHblX rrpoeKTOB TilKKe OTKJIOHeHHJI BllOJIHe MOryr KOMilCHCHpoBaTb Jipyr .11.py

ra HJJH npHBO.ll.IITb K eme 6onLIIDIM OTKJJOHCHK.RM oT ueneeoro peJynbTaT1 . Y'leT m

KHX ::1cj><!>eKTOB JIOCTHraeTCll c 11Cll0Jlb3088HHCM HHTerpanbHLIX llOKaJaTClli!M ypoBHJI 

HHHOBauHOHHoro pHCKa, K KOTOpblM MO)l(HO OTiieCTH noxa.:JaTenH, H3MCpJ.J01.UHC OT

KJJOHeHH.R BC!JH~HLI 3<PQ>eKTa OT HHBeCTHl..{HH B nopT<penb HHHOBaU.HOHHblX npoeK

TOR npemtpHl!TK.R, a HMCllHO: Bepo.RTHOCTHOe pacnpe.neneHHC 'IHCTOJ· TeJ<YlllCH 
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CTOHMOCTH 1rneecnn1HH B nopTcpeJJb HHHOBal\HOHHblX npoeKTOB, Q)l(H}laeMble llOTe

pH (npHo6peTeHHll) OT TaKKX trneecTHUHH, KOJcpqn1uHeHT O)KHJlaeMblX noTepb J.[ ,llp. 

CywecTByeT pl!Jl cpaKTOB HHHOBaUHOHHOro pHCKa, KOTOpbie cne.zzyeT }"IHTb!BaTb 

B Mexa11HJMax ero KOJTH'-JeCTBeHHOH 01\CHKH , CHCTCMHOT'O aHamtJa H ynpaBJJCHIDI, a 

HMemIO: 0Tp111..1,aTe11bHble peJyJTbTaThl naTeHTHoro H TCXHH'iCCKoro aHamna, attamna 

c1o1pbJ1, npoae.n.eHIDI 11cm1TaHHH m111oaauJ.10HJIOH npOJJ.YKUHJ.1 H np. (tta JTanax HM
OKP), pLIHoqu1o1e <l>aKTOpbl pHCKa (Ha JTanax npoHJBOJlCTBa H npo,ABH)KeHHll HHHO

eauHOHHOH npO.AYKUHH), <l>aKTOpb! B3WiMOJaBHCHMOCTH HHHOBaUHOHHblX apoeKTOB 

e nopT<l>ene (2, c. 42). 
0JI.HaKO HH OJI.KH HJ paCCMOTpeHHbIX MeTO)lOB OUCHKH 3 cpcpeKTHBHOCTH npoeKTa 

caM no ce6e He JIBW!CTCJI )lOCTaTOqHblM )lJlll npHHJITHJI npoeKTa. noJTOM)' )lJIJI KOM

nneKCJIOH oueHKH HHHOBaUHOHHOro npoeKTa Heo6xo)lHMO HCfiOJlhJOBaTh ace 3TH 

MeTOllbl B COBOKynHOCTK. KaK TIOKaJbteaeT OllblT, 6oJJbWHHCTBO ycneurno pa60TalO

WHX npennpIDITHH 06J1JaHbI CBOHM ycnexoM pa3pa6oTKe H BbJnycKy Ha pblHOK HO

Bh!X roeapoe, eHe.upemno HOBblX MeTO)lOB npOHJBO)lCTBa H c6b1Ta, npOHHXHOBeHHlO 

Ha HOBhie phlHKH, pa3pa60TKC H BHenpeHHIO HOBLTX npoeKTOB. Bee :no CBJIJaHO c 

pHCKOM . c npyroi1 CTOpOHLI, 6eJ npliMeHeHHJI HHHOeauHA npaKTH'JeCKH HCBOJMO)l(

HO COJ}laTb KOHK)'pCHTOcnoco6Hyro npOJlYKUHIO, HMelOUJ.YIO BLICOl<YJO CTeneHb ttay

KOeMKOCTH H HOBJ.13Hbl . 
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YPOBERh .l(Ol>ABJIEHHOH CTOHMOCTU - HHJ(HKATOP 
3<l><l>EKTHBHOCTH <l>YHKUHOHHPOBAHIDI 

CEJILCKOX03.HHCTBEHHOH OPr AHIDAIJ,Im 

3aAattH, HJJJO)l(eHn&1e e f'ocy,napcTeenHOH nporpaMMe ycTowrnaoro pa3BHTIDI 

ceJia Ha 20 I 1-2015 ro.n1o1 no it>opMHpoaaHHIO npOllOBOJJbCTBeHHOK 6eJonacHocTH 

CTpaHbl H yaeJJHqeHHIO cro 3KCnOpTHOro noTeHl{JotaJla, Tpe6yioT Kap,U.HHaJJbHOro 

YJIY'lilleHHJI BliyrpHXOJJIHCTBCHHblX OTHOllleHHH, noebIII1eHHJI JIHqnoii Jamrrepeco

naHHOCTH K3JlpOB B KOHeqHbTX peJyJJLTaTax JKOHOMHKH npe.nnplllfnm H .HX MaTepH

aJTLHOH OTBeTCTBeHHOCTH. 

3TO Tpe6yeT o6beKTHBHOH neo6xoJlHMOCTH a o6'beJ].\IHCH1UI cyru;eCTBYJOlll;HX B 

pernoHe KOMMep<iCCKHX oprainnaUHH n XOJIJJ.Hllr - BblCWHH THn KOOnepaTHBHO

HHTerpauHOHHhlX CTpYKTYJl, a, cne.noaaTeJibHO, e HJMenemm enyTpHXOJllj;jcTeeHno

ro MCXaHHJMa )lJIJI lTOBbJllleHHJI J<l>it>eKTHBHOCTH .l{CllTCJlbHOCTH aKUHOHepttoro 06-
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