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®EJJEPAJIBHOE I'OCYJIAPCTBEHHOE BIOJIKETHOE
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HKETOPOJICKUI I'OCYJJAPCTBEHHbBIN TEXHUYECKUI
YHUBEPCUTET UMEHU P.E. AJIEKCEEBA
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COBEPHIEHCTBOBAHHME METOJ10OB U HTHCTPYMEHTOB OHEHKH
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NMHHOBALMOHHBIX PUCKOB

5.2.3. PernoHasibHas 1 oTpacieBas dJKOHOMHUKA
(7. DxOHOMUHKA UHHOBAIIMIN)

JUCCEPTALMA
Ha COUCKAHUE YYEHOU CTENICHU
KaHJW1aTa YJKOHOMUYECKUX HAYK

HayuHb1il pyKOBOAUTEND:
JOKTOP SKOHOMHUYECKUX HAYK, Ipodeccop
Jlamaes [Imutpuii Hukonaesnu
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BBEJAEHUE

AKTYyaJlbHOCTh TeMbl HcciaeaoBanusi. KimrodeBoil cnernuduyueckoir yepTon
Ou3Heca B He(pTe100bIBAIOIIEM CEKTOPE BBHICTYHAET MPOJOJIKUTEIbHBIA KU3HEHHBIN
WK1 WHHOBAIMOHHO-UHBECTUIIMOHHBIX IMPOEKTOB, HA MPOTSIKEHUH KOTOPOTO OHU
HEIMPEPBIBHO CTAJKUBAIOTCS C MHOKECTBOM MHHOBALMOHHBIX PUCKOB — OT I'€OJIOTH-
YECKUX U TEXHOJOTUYECKHUX JIO PHIHOYHBIX YCIOBUH U CaHKIMU. DTH (haKTOpHI Cylie-
CTBEHHO 3aTPYJHSIOT BBIMOJHEHUE MPOEKTHBIX 3aJlad M 4acTO MPUBOMST K HECOOT-
BETCTBUIO 3asIBJICHHBIM WHBECTOPAMHM SKOHOMHYECKHM LEJSM U IUIAHOBBIM PE3YJIb-
tataM. CyMMBbI KallUTAJIbHBIX UHBECTUIIMI B TAKWE€ NHHOBAIIMOHHO-UHBECTULIMOHHbIE
npoektsbl (MUII) noctaTouno BHymuTeNnbHbIe. B yacTHOCTH, BIOXKEHUS B pa3pabOTKy
TEXHUYECKOW MOKyMEHTalHM (Tex3ajJaHue U 0OOCHOBAaHUE) U SKOHOMHYECKUX BbI-
KJIQJIOK JIJIS CTPOUTENHCTBA WM PEKOHCTPYKIIMH 3aBOJOB IO HeTenepepadoTKe J10-
CTUTAIOT JIECATKOB MUJUIMOHOB, @ 3aTPaThl HA MOKYNKY TEXHOJOTHYECKOTO OCHAIIlEe-
HUS U 000PYIOBaHUS UCHUCIISIOTCS HECKOJIBKUMU MIJITUApaMU PyOJIeH.

HopmaTuBHas mpakThka BEPTUKAIBHO HWHTETPUPOBAHHBIX HE(MTSIHBIX KOMIIA-
HUM 3a4acTyl0 HE MPUHUMAET BO BHUMaHUE WHIUBUIYAJIbHBIE OCOOEHHOCTU KaX0TO
peanu3yeMoro MHHOBAIIMOHHO-MHBECTUIIMOHHOTO MPOEKTA: Pa3iMuMsl B T€0JOTUU
HEe(PTIHBIX MECTOPOXKICHUM, IKOJIOTUYECKHUE U TEXHOTEHHBIE YCIOBHUS PETHOHA pea-
JIU3aIuy U APYTUe acrleKThl. DTO 00yCIaBIUBAET MPUMEHEHNE «CTaHAAPTHOT0Y TO-
Xo/la TI0 cpeAHeapuPMeTHIeCKuM TapaMmeTpaMm 0e3 ydeTa yYHHKaJbHBIX (haKTOPOB
nHHOBaIMoHHOTO prcka MUII, yTo MOXeT mpuBeCTH K 3HAYUTEIBHBIM YOBITKAM JIJIs
CTEUKXOJIAEPOB.

B HaydHOM CO00III€CTBE HE CYIIECTBYET €IMHOTO KJIACCU(PUKAIMOHHOTO TO]I-
X0J/la K MHTEPIpETAllMd UHHOBAIMOHHO-UHBECTUIIMOHHBIX MPOEKTOB U UACHTU(DUKA-
IIMM UTHHOBAIIMOHHBIX PUCKOB B HEPTEeM00bIUE, BJOOABOK OTCYTCTBYIOT YHUBEPCATIh-
HbIE MOJIEJM pealu3allii HWHHOBAIMOHHO-UHBECTUIITMOHHBIX MPOEKTOB C YYETOM
(GhakTOpOB MHHOBAIIMOHHOTO pUCKa. BBUIY TOro, 4To B MCCIIEIOBAHUSAX IO CHUX IOP
HET YEeTKOW KJIacCU(PUKAIUU WHHOBAIIMOHHBIX PHUCKOB, BIMSIONIMX HA PEaTH3aIlUIo

NUAII, onieHKa HaHHBIX NPOEKTOB HA JOMHBECTULIMOHHOW CTAJWHU MPOECKTHOTO LMK
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SBIIIETCS BECbMa CYOBEKTUBHOM, UTO BEET K MOTEPSIM MHBECTULIMOHHBIX M UHBIX pe-
CYpCOB B IIPOLIECCE €r0 BHEAPEHHUS.

B coBpeMeHHBIX ycnoBusiX He(TenoObIBaroIIasl OTpacib OCTPO HYXAAETCA B
MOJICpHU3AIMM  MEXaHW3Ma W  MHCTPYMEHTOB  OLEHKM  HWHHOBAIIMOHHO-
VWHBECTULIMOHHBIX MPOEKTOB Ha OCHOBE KOMILJIEKCHOI'O aHAJINA3a U KOJINYECTBEHHBIX
OLICHOK MHHOBAILIMOHHBIX PUCKOB U YPOBHS MX BIIMSHUS Ha d9(p(PEKTUBHOCTH peannsa-
un UL, uro akryanusupyet ux pazpabotky. Ocoboe BHUMaHHE B ’TOM KOHTEKCTE
yAEIAeTCs aJanTaluyd KOJUYECTBEHHBIX METONOB OLEHKH, KOTOPBIE IIO3BOJIT
TpaHC(HOPMHUPOBATH CIOBECHBIE OIICHKH WHHOBAIIMOHHBIX PUCKOB B IIU(POBHIE MOKAa-
3aTeny JJIs MX MHTErpaluy B pacyeTHbIe (GOPMYIIbl U (PUHAHCOBBIE MOJEIN OLICHKH
pesynbratuBHOCTH MUII. JlaHHBIE MOAXOABI OTKPBIBAIOT HOBBIE APXHAKTYAJIbHBIE
HaIpaBJIEHUs JUIsl HAYYHBIX M3BICKAHMA M CTAHOBATCS KJIFOYEBOM TEMOW Hay4dHBIX
IIOJIEMHK U TUCKYCCHM.

B 5TOH CBA3M, pa3BUTHME METONOB M MHCTPYMEHTOB OLICHKHM WHHOBAIMOHHO-
MHBECTUIIMOHHBIX MPOEKTOB C YY€TOM OCOOEHHOCTEN He(Ten00bIBaloIIe MPOMBIIII-
JIEHHOCTH ¥ CHEIU(PUKNA MHHOBAIIMOHHBIX PUCKOB Ha OCHOBE COBEPIIECHCTBOBAHMS
METOJMYECKUX MOAXOJ0B K OLIEHKE WHHOBALMOHHO-MHBECTULMOHHBIX ITPOEKTOB,
BKJIFOYAIOLIUX YYET, aHAJIN3 U KOJMYECTBEHHO-KAaUE€CTBEHHYIO OLIEHKY (DaKTOPOB MH-
HOBAIIMOHHOT'O PUCKA, UX BIMSIHHME Ha OLIEHKY 3()(PEKTUBHOCTU IMPOEKTA B IIEJIOM,
IIPEICTABIIIETCS BECbMA AKTyaJbHbIM HANpPaBICHUEM 3KOHOMHUYECKOIO HCCIIENOBa-
HUs, KaK B TEOPETUYECKOM, TaK U B IIPAKTUYECKOM aCIIEKTaXx.

CreneHp Hay4yHO#l pa3padoTaHHOCTH NpodJieMbl. /[aHHOE HAydYHOE HaIpaB-
JIEHUE SIBISETCS MPUOPUTETHBIM M HaXOAUTCS B LEHTPE MOJEMUYECKHUX CIOPOB pas-
JMYHBIX HAYYHBIX IIKOJ U CTIEIUATUCTOB-IIPAKTUKOB.

B wuccnenoanusax H.B. Aranunoii, .M. BonkoBa, B.1. Boponaesa, O.B.
I'nedoBoii, B.1O. Karaconora, B.B. Kosanesa, A.l. Kouetkora, E.A. O0yxoBa, /[.A.
PoanoHoBa u Ap. paccMOTpeHa KiacCH4eckas METOJIMKAa OLIEHKM MHHOBAIIMOHHBIX
IIPOEKTOB Ha Pa3HbIX CTAJAMIX KU3HEHHOIO LIMKJIA, OJHAKO Hapsay C 3THM OTCYT-
CTBYET y4Y€T OTpAaCIEBbIX OCOOEHHOCTEM M (PaKTOPOB HMHHOBALIMOHHOTO pHUCKA B

HedTemo0bIve.



Tpyner P.X. AszueBoit, M.1A. Axmanona, J.P. I'acymoBa, X.3. TalimacxaHoBa,
K.B. Xne6HukoBa u Jp. MOCBSIIEHBI poOiieMaM HICHTU(DUKALNUN U yYETy PHUCKOB
NUII B HedTerazoBoM cekTope uepe3 npusmMy nudpoBbix TexHosorui. [Ipu sTom ux
UCCIIEIOBAHUSI HEIOCTATOYHO aJIallTUPOBAHBI K COBPEMEHHBIM CAHKIIMOHHBIM YCIIO-
BUSIM, OKa3bIBAIOIIMM HETaTUBHOE BO3JICUCTBUE HA peau3alnio HeTe100bIBatOIX
NUII B PO. BnobaBok Hay4yHbIe pa3pabOTKH U PEKOMEHAAIIMN YKa3aHHBIX HCCIIEI0-
BaTeliel He MPUHUMAIOT BO BHUMAHUE PAaBHOMEPHOE PACIPEACIICHUE PUCKOB MEXKY
CTEMKXOJIIEPAMH PEATU3ALMH TPOECKTHBIX WHHOBALIUH.

[Tpu pa3paboTke kinaccudukal HHHOBAIIMOHHBIX pUCKOB U Tunosorun MUII
B cpepe HedTen00bIUN 11€71eCO00Pa3HO YUUTHIBATh B3aUMOCBSI3U U B3aUMO3aBUCUMO-
CTH MPOEKTHON WHHOBALIMOHHO-UHBECTULIMOHHOU AEATENBHOCTH OT IT TexHoIornii n
MaTepUaATbHBIX BO3MOXXHOCTEH BEPTHKAIHLHO HWHTETPUPOBAHHBIX HE(MTIHBIX KOMIIA-
Huii (BMHK), paGoTtaromux mno Ki1acCHYeCKOMY MPHUHIIUITY OT «CKBXKHHBI 0 OCH30-
KoJIoHKN». B pabotax A.®. Aunpeena, I.B. Auaponosoii, A.Il. I'apnosa, M.B. I'pa-
yeBoil, B.E. Ecunoa, B.Jl. 3y6apesoii, NI.T. UnwsicoBa, B.B. Kosanesa, N.A. Huxko-
HoBoM, H.M. TrokaBkuna, T.H. [IlatanoBoil pacKpbITbl OTAEJIBbHBIE ACIIEKTHI JAHHOU
po0JIeMbl, BIOOABOK, Pa3BUBACTCSl HAIIPaBJICHUE MOBBIMIEHUS d()PEKTUBHOCTH pea-
muzaruu MUIT Ha ocHOBE peMHXKMHUPHUHTA OM3HEC-TIPOIIECCOB, MO3BOJISIONIETO OIl-
TUMU3UPOBATH OTpaciieBble PUCKHU B chepe HedTeqo0bIvH.

Bonpockl uHBeCTHIIMIT B WHHOBAIIMOHHBIE TMPOEKThl M KOMMEPIMATU3ALNI
He(TaHbIX MHHOBaLMK u3yuyeHbl B padorax ILII. Kuszesa, E.E. Measeakunoi, A.B.
MypamoBoii, E.A. PazymoBckoii, B.M. CepreeBa Ha npumepe npoekra «CeBepHbIN
MTOTOK-2».

JI71s1 MOJIHOTO, BCECTOPOHHETO Y4YeTa U JJOCTOBEPHOU OIEHKH MHHOBAIIMOHHBIX
PUCKOB B HE(TETOOBIBAIONIEH MPOMBIIINIEHHOCTH HEOOXOJMMO HUX KOMIUIEKCHOE
M3yYEHHE B TPEX B3aMMOCBS3aHHBIX CEKTOpax NEATEIbHOCTH, a UMEHHO upstream
(moObrvya yriieBoaopoaoB), midstream (TpaHcropTupoBka) U downstream (mepepa-
00TKa). DT BOMPOCHI JOCTATOYHO IIUPOKO OCBEIIECHBI B HAyUHbIX myOnukausax M. T.

banabanona, A.I'. besnyaunoii, B.B. I'myxosa, P. Jlxxopnana, A.H. XKurno, H.B. Ka-



munkuHa, E.JO. Kamuarosoii, E.B. Kapanunoii, J[.H. Jlamaesa, A.C. Capkucosa, C.I.
dansbko, /1. Gumepa, B.B. IlleBenésa u MHOTHX OPYTHUX.

OddexruBHoe mranupoBanue U peanuzanus UUII B ycioBusix HOBU3HBI U He-
OTIpEeIeIEHHOCTH HEBO3MOXHBI 0€3 Pa3BUTHUS KOJUYECTBEHHBIX METOJOB OLIEHKU MH-
HOBAIMOHHBIX PHUCKOB. OTCYTCTBHE TaKWX METOJIOB MPUBOAUT K CYOBEKTHBHOMY
OIICHMBAHUIO PUCKOB, UTO B CBOIO OU€PEIb CHUKAET PE3yJIbTaTUBHOCTb MPOEKTHBIX
peleHni U BeleT K Mepepacxoay WHBECTUIMOHHBIX PECypCOB. DTU aCMEKThl OBbLIH
3aTpoHyThl B Tpynax M.C. Axmerssnosoi, M.H. I'naskoBoii, A.A. Mapentoka, A.E.
TacmyxanoBoi, b.M. Ypasranuesa, A.A. XauarypsiHa u Jp.

CoBpemeHHble MPOOIEMBI, OCOOCHHOCTH M TPEHABl MPOEKTHOW pealn3aluu
MHHOBAIlMOHHO-UHBECTUIIMOHHON JEATEIBLHOCTH B HEPTIHOM CEKTOPE ONUCAHBI B
pa6orax A.A I'epra, H.B. I'anamaru, 1.B. Enoxosoii, E.M. Ko60o3eBoii, A.M. Map-
ronuHa, M.B. UekynaeBa u ap. [lonbiTka pa3BuTHS MOAXOA0B K GOPMHUPOBAHUIO MO-
Jienel OleHKH MHHOBALIMOHHBIX MPOEKTOB HA MPEeANpUATUIX HedTeaq00bYM clenaHa
B nyonukamusx: O.B. 3aboposckoii, JI.B. MBanenko, E.A. Konnuxosa, J[.A. Kpbik-
ko, C.C. Kynpsasueoii, M.A. CunuueBa, A.B. CMeNKOBOM U MHOTUX JAPYTHUX.

OmHako, HECMOTPS Ha JOCTAaTOYHO OOJBIINON 3a/ell B 00JACTH OIICHKA WHHO-
BallMOHHO-UHBECTUIIMOHHBIX MPOEKTOB B He(PTen00bIBAIONICH MPOMBIIIIEHHOCTU C
y4yeToM (aKTOPOB MHHOBAIIMOHHOTO PUCKA €Il[€ OCTAIOTCS HEpPEIIeHHbIEC 33a/1auM CBS-
3aHHBIC C pa3paboTKOi yHHBepcanbHOU Kiaccudpukammu MWLl 1 MHHOBAIIMOHHBIX
PUCKOB HE(PTEeNOOBIBAIONINX TMPEAIPUITHI, Pa3BUTHEM KOJIMYECTBEHHBIX METOJUK
OIICHKM MHHOBAaIMOHHBIX puckoB (MP), dhopmupoBannem mMexaHu3zMa U UHCTPYMEH-
toB ouenku UUII ¢ yuetom NP B koHTeKCTE MX 3 (HEKTUBHOCTH.

Heanlo ucciaenoBanms siBsieTcs pa3paboTKa U HAy4YHOE 0OOCHOBAHHME METO-
JIOB U UHCTPYMEHTOB OLIEHKH WHHOBAIMOHHO-UHBECTUIMOHHBIX MPOEKTOB C YYETOM
WHHOBAIMOHHBIX PUCKOB, MTO3BOJISIIOLIMX MOBBICUTH 3 (PEKTUBHOCTH MPOEKTHOMN pea-
JIM3alUK IPOMBIIIUIEHHBIX MTHHOBAIUMN He(Te100bIBAIOIINX KOMITAHUM.

JlocTHKE€HNE TOCTABICHHOW L€ MPEIONPENEINIIO MOCTAHOBKY CIEAYIOIINX

3a/1a4.
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1. YTOUYHUTH U JOMOTHUTH KIACCU(PUKAIIMIO WHHOBAIIMOHHO-MHBECTUITMOHHBIX
MPOEKTOB B HEDTE00BIBAOIICH MTPOMBIIIUICHHOCTH;

2. CucreMaTru3upoBaTh MHHOBALIMOHHBIE PUCKH OKA3bIBAIOIINE BIUSIHUE HA pe-
AIM3yeMOCTh MHHOBAIITMOHHO-UHBECTUIIMOHHBIX MPOEKTOB C YYETOM OCOOCHHOCTEU
He(dTe100bIBaAIOIICH OTPACIIA U MHHOBALIMOHHOCTH MPOEKTOB;

3. Pa3paboTaTth OpraHu3aliMoOHHO-()YHKIIMOHAIBHYIO MOJIEb peaanu3alud WH-
HOBAIMOHHO-WHBECTUIIMOHHBIX TIPOEKTOB MPEANPUATHNH HEePTEHOOBIUN C yUETOM
(bakTOpOB MHHOBAIMOHHOT'O PUCKA;

4. ChopmupoBaTh MEXaHU3M OIEHKH WHHOBAIIMOHHO-MHBECTUIIMOHHBIX IPO-
€KTOB C Y4ETOM MHHOBAIIMOHHBIX PUCKOB;

S. IlpenanoxuTh METOAUYECKUE MOAXOAbI K KOJTUYECTBEHHOW OLIEHKE MHHOBA-
IIMOHHBIX PUCKOB, 00ECIIEYUBAOIINE BO3ZMOXKHOCTh MPOBEICHHUSI MHOTOBAPUAHTHBIX
pacYeTOB KIIFOUEBBIX ITOKa3arenen pesdynpratuBHoctd NMAII.

O0beKT nccjie0BaHus — Pa3BUTHE METOJ0B U HHCTPYMEHTOB OLIEHKH MHHO-
BaIlMOHHO-MHBECTUIITMOHHBIX TPOEKTOB HE(PTEIMOOBIBAIONINX KOMITAHWMA, BKJIFOYAs
BUHK, ¢ yueToM HHHOBAIIMOHHBIX PUCKOB.

IIpeaMer ucciie0BaHUsI — CUCTEMA OPTaHU3ALMOHHO-3KOHOMUYECKHUX B3au-
MOCBSI3€M 1 MEXaHU3MOB, (DOPMUPYIOIIUXCS B IIpoLiecce pean3aiuu HedTeao0bIBa-
romux MUII B koHTEKCTE aHanmM3a, yuyeTra U OLIEHKM MHHOBALIMOHHBIX PUCKOB, METO-
JI0B, HHCTPYMEHTOB U CPEJICTB UX MUHUMU3ALIUU.

Teoperuko-meroa0a0ruyeckui pynaaMmenT ucciaegosanus. VcciuenoBanue
ONMpAETC HA CUHTE3 TEOPETUYECKUX 3HAHWW M  IPAKTUYECKHX  METO-
nuk. TeopeTnyeckuil IIacT BKIIOYAET HAYYHbIE paOOThl POCCUMCKMX U MHOCTPAHHBIX
cnenuanucToB 1o onenke MUII B Hedrenodbiye, a Takke akTyalbHYI0 HOPMATUBHO-
npaBoByr0 0azy P®D. Metomgomornueckuii kapkac MOCTPOSH HA KOMOWHAITUH TTOIXO-
OB (CUCTEMHBIN, MPOEKTHBIN, MPOLECCHBI) U KOHKPETHBIX METOIOB: OT CpaBHU-
TEJIBHOTO U (PAaKTOPHOTO aHAJIM3a 10 SKOHOMUKO-MAaTeMAaTHYE€CKOr0 MOJICIIMPOBAHUS,
OAITbHO-PEUTHHTOBBIX U JKCHEPTHBIX OIICHOK, YTO TO3BOJISIET O0ECIEUUTh KOM-

INICKCHOCTE U JOCTOBEPHOCTH BBIBOJIOB.



B kauecTBe KOMIUIEKCHON MHGOPMAMOHHON 0a3bl padOThl MCHOJIb30BAHBIL:
3aKOHO/ATeIbHbIE M HOPMATUBHBIE aKThl (PeePANbHOTO M PETMOHAIBLHOTO YPOBHS;
oUIMATBbHBIE CTaTUCTUYECKHUE JaHHBIC; OTKpPbHITash KOPIOpPAaTUBHAs OTUYETHOCTH B
He(dTenOOBIBAIONIEH MPOMBIIUIEHHOCTH; HAy4yHble MyOJIMKAUU M MPAKTHUYECKUE
HapaboTku B obnactu onenku MUIT B BUHK; coOcTBeHnHbIe pacd€Thl, kKinaccuduka-
UH 1 0a3bl MEPBUYHBIX TAHHBIX, CPOPMHUPOBAHHBIE B MTPOLIECCE UCCIEAOBAHNUS.

Hayuynast 000CHOBAaHHOCTH M /I0CTOBEPHOCTB BBIBOJIOB HCCIIEIOBaHUS 0a3u-
pyercss Ha ABYX KIIIOYEBBIX NPUHLHUIAX. TEOPETUKO-METOAOIOTHYECKass KOPPEKT-
HOCTb: PE3yJIbTaThl COIIACYIOTCS C KJIACCUYECKHMU U COBPEMEHHBIMH HayYHBIMU
noaxonamu k onenke MUII B nedrenoberue. DMnupudeckas U 3KCrepTHas BepuPu-
Kallys: UCIO0JIb30BaHNEe o(puLMaibHbIX JaHHBIX Poccrara, a Takke ycCHelHas amnpo-
Oauus U myOJIMKalKsg OCHOBHBIX MOJIOKEHUH B aBTOPUTETHBIX HAYYHBIX HU3IaHUAX U
Ha NpO(UIBHBIX KOHPEPEHLUAX CIykKaT NPAaKTUUECKUM MOATBEPKACHUEM UX JJOCTO-
BEPHOCTH.

O0JaacTh Mccael0BaHUsI KOPPECTIOHIUPYETCS] C HAINPaBICHUAMU HCCIIEIO0BA-
HUll, yka3aHHbIM B IyHKTax 7.8. «Teopus, METO0I0THUSL U METO/bI OLEHKH 3D Pek-
TUBHOCTH MHHOBAIIMOHHBIX MPOEKTOB U Iporpamm»; 7.13. «YnpapieHrne WHHOBAIH-
SMU U MHHOBAllMOHHBIMHU IIPOEKTaMHU HA YpPOBHE KOMIIAHUH, NPEANPUATUN U OpraHu-
3anmii. IHHOBALIMOHHBIE PUCKW» MMAcCIOpTa HaydyHOU crnenuanbHocty 5.2.3. Peruno-
HaJbHas U OTpacieBas SKOHOMHKA (7. DKOHOMHKA UHHOBALIUIA).

Hayuynasi HOBM3HA MCC/IeIOBAHUS 3aKJI0YAEeTCs B Pa3BUTHE METO/IOB U MH-
CTPYMEHTOB, KOTOpbI€ BOCHOJHSIOT MpoOen B 00JacTH OLIEHKH WHHOBAI[MOHHO-
MHBECTUIIMOHHBIX IIPOEKTOB B HEPTEN0OBIBAOIIEH MPOMBIIUIEHHOCTH C YYETOM HH-
HOBAIIMOHHBIX PHCKOB, TOBBIIIAIOT KAYE€CTBO aHAJIN3a MPOEKTHOU 3((HEKTUBHOCTH U
CIIy>KaT 0a3ucoMm ISl MPUHATUS OOOCHOBAHHBIX MHBECTUIIMOHHBIX PELICHUM.

1. [TIlpeanoxxkena kiaccupuKanus PaMOYHOTO TUNA HHHOBAIIMOHHO-
uHBeCTUIIMOHHBIX NpoekToB (MUII) B HedTAHON MPOMBIIIIEHHOCTH, B OTJIWYHE OT
CYLIECTBYIOIUX Oa3UpyroUIascsi Ha KOMIUIEKCHOM y4yeTe KPUTEpUEB: UHBECTHULIUU B

cepe HHHOBALIMOHHOTO TIPOM3BOJICTBA, YPOBEHb aBTOHOMHUH U BHJIBI chep aesTenb-
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HOCTH C Y4€TOM MPHUBSI3KH K MH()OPMALMOHHBIM TEXHOJIOTUAM M (PUHAHCOBBIM pe-
3epBaM BEPTUKAIHHO MHTETPUPOBAHHBIX He(PTsHBIX kKoMmanuii (BMTHK).

2. YTOYHEHBI U JOMOJIHEHBI (DAaKTOPbl MHHOBALIMOHHOI'O PUCKA, OKa3bIBAaIOIINE
JTOMUHHPYIOIIEE BIMSHAE HA PEATN3ALNI0 WHHOBAITMOHHO-UHBECTUIIMOHHBIX IPOEK-
TOB B HETE100bIUE, B OTIMYUE OT CYILECTBYIOIIMX:

— TO3BOJIIIOLIME YUYUTHIBATH CHEU(PUKY HEPTSIHOW OTpacid U OCOOEHHOCTH
HUOKP u komMmmeprmanusanum ux pe3ynbratoB B HegTenoosiBatomux MAUII;

— IIO3BOJISIOIIME HAa OCHOBE KAayeCTBEHHOI'O JKCIEPT-aHAJIN3a OCYIIECTBHUTH
pamwxupoBaHue (GaKTOPOB MHHOBAIMOHHOTO PUCKA IO UX BECOMOCTH ISl 3aKa3yMKa-
MHBECTOpA C OMpPENEICHUEM YPOBHS BO3IEHCTBUS KaXI0ro (hakTopa BIMSHUS Ha pe-
3yJbTaTUBHOCTh MHHOBAILIMOHHO-WHBECTUIIMOHHBIX NPOEKTOB B (hazax KU3HEHHOTO
LMKJIA.

3. Pa3paborana opraHu3alMOHHO-(QYHKIIMOHAIbHASI MOJENb pealn3alii HH-
HOBAIlMOHHO-WHBECTUIIMOHHBIX MPOEKTOB C YYETOM BIIMSHHUS KIIOUEBBIX (DaKTOPOB
VHHOBAIMOHHOTO PUCKA, KOTOpPasl B OTJIMYKME OT CYLIECTBYIOIIUX, ONMUPAETCS Ha al-
pecHO-cenupruUecKkre METObl KOJIMYECTBEHHON OIIEHKHM MHHOBAI[MOHHBIX PUCKOB B
HedTen00BIBAOIIEH OTPACITH, MO3BOJISIONIAS OCYIIECTBISATH KOMIUIEKCHBIN aHAINU3 U
pacuer nokazatenei npoekTHou dddexkTuBHOcTH NUII npu pa3audHbIX ClIEHApUSIX
UX peajan3aluy.

4. ChopmupoBaH MexaHU3M OILEHKH MHHOBALMOHHO-MHBECTHUIIMOHHBIX MPOEK-
TOB C Yy4€TOM HHHOBAallMOHHBIX PUCKOB, B OTJIMUME OT CYLIECTBYIOIIUX, Oa3Hupyro-
nmica Ha npuHuunax u cragpaprax BUHK, Bkirowas HenmpepbIBHOCTB, CHCTEM-
HOCTb, IUKJIMYHOCTb, MHTETPHUPOBAHHOCTb, PACIIPEECICHHOCTh, MEPCOHU(UKAIINIO,
MH(POPMATUBHOCTb, JIOCTATOYHOCTb, HKOHOMHUYECKYIO L€JIec000pa3HOCTh, 3(pdek-
TUBHOCTb, MO3BOJIAIOIINN ()OPMUPOBATH PETIOZUTOPUN peaTu3allii HHHOBAIIMOHHBIX
PHUCKOB U1l THULMALMHY TTOCJIETYOIIUX HHHOBALIMOHHO-UHBECTULIMOHHBIX IIPOEKTOB.

5. IlpenyiokeH METOAUYECKHU oAX0 K (POPMUPOBAHUIO MTAPAMETPOB OLICHKU
NUII ¢ yyetoM (pakTOpOB MHHOBAIMOHHOTO PUCKA, KOTOPBIM B OTJIMYME OT U3BECT-

HBIX, OCHOBAHHBIM Ha HHTCTPAJIbHOM ITIOKa3aTCJIC 3allaCoB YITICBOJAOPOJHOI'O ChIPbA
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(YBC), kapTorpaduueckom Moaxo/ie U aIrOPUTME pacueTa MPeMHUH 33 HHHOBALIMOH-
HBIN PUCK.

Teopernyeckasi 3HAYUMMOCTD 3aKJIFOYAETCS B PACIIMPEHUN TPAHULl HAYYHOTO
MO3HaHUA O MPUPOJIE€ UHHOBALMOHHBIX PUCKOB, BO3HUKAIOIIMX B IPOLIECCE pean3a-
MM MHHOBALIMOHHO-UHBECTUI[MOHHBIX MPOEKTOB C YYETOM OcOoOeHHOCTeN HedTeno-
ObIBarOIIE MPOMBIIUIEHHOCTH U crienuuku peopMUpPOBaHUS POCCUHUCKON IKOHO-
MUKHA 1 MOTYT OBITh MCIIOJIB30BAHbI B APYTUX OOJACTSAX MPOMBIIUIEHHOCTH U 3KOHO-
MHUYECKOW HAYKH.

IIpakTHYeckass HEHHOCTb Pa0OTHI 3AKIOYAETCS B €€ MPHUKIAJHOM HCIOJIB30-
BaHUE B OTPACIM U pacIIMpeHHH 00pa30BaTeIbHOTO MHCTpYMEHTapus. Pe3ynbraTel
UCCJIEIOBAHUSI MOTYT CIIY>KUTh 0a3UCOM JJisi pa3pabOTKU pPErMOHANIBHBIX MPOrPaAMM,
HAIlEJICHHBIX Ha MOBbIIIEHHE 3(()EKTUBHOCTH, MHHOBAIIMOHHOCTH M MHBECTULIMOH-
Hol aktuBHOCTH BMHK uepe3 BHenpeHne ycOoBEPIIEHCTBOBAHHOTO HHCTPYMEHTAPUS
peanu3anuu 1 oueHku MHII B ycnoBUsSIX MHHOBAallMOHHBIX PUCKOB M CAHKIIMOHHBIX
orpannueHuil. OCHOBHbBIE BBIBOJIBI U METOJUKH UCCIIEJOBAHHSI MOTYT ObITh HHTETPH-
pOBaHbl B Yy4yeOHBbIE KYpChl BBICIIMX YYEOHBIX 3aBelCHMH, Takue kKak «buznec-
IUTAHUPOBAHUE WHHOBAIIMOHHBIX MPOEKTOBY, «O1eHKa 3pPEeKTUBHOCTH U PUCKA UH-
HOBAIMOHHBIX MPOEKTOBY, « PEMH)XKMHUPUHT OM3HEC-TIPOILIECCOBY, «YTPABICHUE UH-
HOBAIMOHHBIMH MPOEKTAMU», 000TaIasi UX MPAKTUYECKUM COJIEPKAHUEM.

AnpoGanusi pe3yabTaToB HccjenoBaHusa. VccienoBanune — 3aBepuiu-
JIOCh MOJHOLIEHHBIM LUKJIOM BHEJIPEHUs, OXBATHIBAIOIIMM OHU3HEC-TIPAKTUKY, 0Opa-
30BaHUE U HAYYHYIO KOMMYyHHKaluio. PazpaboTaHHbie B paMKax HMCCIEIOBaHUS TEO-
PETUKO-METOINYECKHUE TIOJIOKEHHS U MPAKTUUYECKUE PEKOMEHJAlUU MPOLUINA YCIIeI-
Hyto anpobaruio B aeictByromux BUHK: AO «HK «Hedtuca» u OOO «HobGenn
Oitn» (KO), OO0 «Cubxumcepsucy», OO0 «PyccUnTerpan-MHKuHUPUHTY (UMEIOT-
Csl JOKYMEHTBI O BHEJPEHUHU), HHTETPUPOBAHbI B yueOHbIE MPOrpaMMbl OakaiaBpua-
Ta, MATUCTPATYPhl U ACIUPAHTYPHI MO HarpaBieHUIo 5.2.3. PernonanbHas u oTpac-
neBasgs HKoHoMuUKa B OUYBO «MOCKOBCKHI WHHOBAallMOHHBI YHUBEPCUTET»
nu B ®I'bOY BO «Hmxeropoackuid rocy1apCTBEHHbIN TEXHUYECKUH YHUBEPCUTET

uM. P.E. AnekceeBay j1s1 MOATOTOBKH KaapoB B chepe IKOHOMHUKH MHHOBAIM. Oc-
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HOBHBIE TOJIOKEHHS pabOThI MPOLUTH MPOQPecCHOHATbHOE 00CYKIeHNE U 0J00peHne
Ha psiie aBTOPUTETHBIX HAYYHBIX (pOpyMax, BKIIOYask MEXTyHAPOIHbIE U BCEPOCCHUI-
CKHE OTpacieBble U NpoQuiibHble KOH(pepeHInn: « IHHOBAIlMOHHbIE HAYYHbIE UCCIIe-
JIOBaHUSI B COBPEMEHHOM MUPE», «AKTyalbHbIe BOMPOCHl HAYKU U MpakTukm» (Y oda,
2023 1.), «AKTyaJIbHbIE BOIIPOCHI IKOHOMHKH, MEHEPKMEHTAa U MHHOBALIMI», « KO-
HOMMUECKasi 0€30I1acHOCTh: IpobiemMsl U nepenektusb» (Huxuuit Hosropon, 2024—
2025 rr.).

IIyonukanuu pe3yjbTaToB HcciaeaoBanus. [lo pesynbraraMm uccienoBaHus
ormy0sinKoBaHbl 18 meyaTHbIX paboT o0muM 00bEMOM 7,3 M.JI., aBTOPCKHUM BKIAA —
3,55 n.i.; B ux yucne 6 crateil B xKypHanax, aHHOTHpoBaHHBIX BAK MunoOpHayku

Poccun.
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I'masa 1. TEOPETUYECKHUE OCHOBbI OHEHKW HHHOBAIINOHHBIX
PUCKOB THHOBALIMOHHO-UHBECTUIIMOHHBIX ITPOEKTOB B
HE®TEJOBBIBAIOIIEN MTPOMBIIIJIEHHOCTH

1.1. IlonsiTue u kjaaccupuKaANusi THHOBANMOHHO-UHBECTUIIMOHHBIX MPO-

eKTOB B He(pTe100bIBAIOIICH MPOMBINIJIEHHOCTH

Ilepen Tem, Kak MPUCTYIIUTh K PACCMOTPEHUIO TAKOW CJIOXKHOW TEMBI, KaK
OLICHKa OJKOHOMHYECKOHM S(QQPEKTUBHOCTM B  OTHOUICHHMM HHHOBAI[MOHHO-
WHBECTULIMOHHBIX IPOEKTOB, a TaKX€ METOJOJOTHMH Pa3BUTHs JTAHHOIO IOAXOAA,
ClelyeT YeTKO OINpEAECNUThCS CO  CMBICIOM TE€pPMHUHA  «MHHOBALIMUOHHO-
nHBeCcTUIIMOHHBIN TTpoekT» (MUII niin MU-ipoekT).

Camo 1o cebe CI0BO «IIPOEKT» UMEET JIATUHCKYI0 CEMAaHTUKY, 00pa30BaBUINCH
OT JAPEBHENIATUHCKOTO «projectus», rae MOCIeIHUN cleAyeT TPaKToBaTh, KaKk «Opo-
catp Brepea». Ilo cmbicily 1aHHAsE KOHCTPYKLHS B 3KOHOMHYECKOM MEPEBOJE O3HA-
YaeT «3aMbICeID.

Yro kacaercst IUTepaTypbl S3KOHOMUYECKOTO TOJKA OT OTEYECTBEHHBIX ABTO-
POB, TO TYT MOHSITUE «ITPOEKT» MPHUHITO TPAKTOBATh, KAK HEKYIO0 CUCTEMY, MPOUCXO-
JSUIYI0 U3 OMpPEAENIEHHOTO LieJienoiaraHusi, KOTOpoe CHeluaIbHO BOCCO3JAaHO IS
CO3/IaHUs], PEKOHCTPYKIMU WIIM APYTUX HAMpPaBICHUN NIEATEIBHOCTH B OTHOILICHHUH
TE€XHOJIOTUYECKOr0 MPOIIeCcca, Pa3HbIX TUIOB JOKYMEHTAlUH, (PU3NYECKUX WA WH-
TEJUICKTYalIbHBIX OOBEKTOB, PA3HBIX TUIIOB PECYPCOB, AIMUHUCTPATUBHBIX PEIICHUH,
a TaK)Ke HEKUX MEPOINPHUATUNA MO JIOCTHKEHHUIO uero-nubo [156]. Ananusupys nan-
HYIO0 MO3UIUI0 OoJiee MOAPOOHO, MOKHO PE3IOMUPOBAThH, UTO TYT aBTOPhI OXBaThIBa-
10T MPAKTUYECKU BCE BO3MOXKHBIE BUJbI JEATEIBHOCTH, a TAKXKE PECYPChI, KOTOPHIE
noTpeOyIOTCS ISl YCIEIIHON peann3aluy MOCTaBICHHBIX 3a/1a4. DTO MO3BOJISET Cle-
JaTh BBIBOJ O TOM, YTO B paMKaX JAHHOTO OIMpPEIENICHHS MPOEKT MOXKHO Kiaccu(pu-
IUPOBaTh, KAK MHHOBAIIUOHHO-UHBECTUIIMOHHBIN.

TepMUH «MHHOBALIMOHHO-UHBECTULIMOHHBIA MPOEKT» MPEICTaBIAETCS J10CTa-

TOYHO BapUaTHBHBIM IIPU AHAIMU3E CIIENUAIIBHON JIUTEPATYPHI, MIOCKOJIbKY IIUPOKOE
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pacnpocTpaHeHHEe O0YCIOBUIIO OOJBINIOE KOJIMYECTBO TOMBITOK WHTEPIPETAIUH, B
TOM YHCJI€ U JOCTATOYHO cTporoi. dakTuuecku, NoJoKEHUE Aesl TAKOBO, YTO €JIUH-
CTBEHHO BEPHOTO ONpENENICHUsI TaHHOTO TEPMUHA B paMKaX JIMTEPATypbl SKOHOMHU-
YECKOT0 TOJIKa He cymecTtByeT. [Ipeacrasiser uatepec 3apuKCHpOBaHHOE B UCTOY-
Huke [105] TouyeyHoe ompeneneHUE MOHATUS «UHHOBAIMOHHO-WHBECTUIMOHHBIM
npoekt (UUIT)» B 3aBUCUMOCTH OT €ro oTpaciieBoi cnenuduku. B KOHTEKCTe TaHHO-
ro HCTOYHUKA MpeajiaraeTcs Cleayronias TPaKTOBKa TEPMUHA «UHHOBAIIMOHHO-
WHBECTULIMOHHBIN MPOEKT» — 3TO COBOKYMHOCTh MPOEKTHBIX MEPONPUITHI Tpearno-
JararoluX WHBECTUIIMUM B OCBOCHHE MECTOPOKICHUHN YIJIEBOAOPOIOB, TOJIBKO OT-
KPBITBIX WK YK€ IKCIUTyaTUPYEMbIX B TIPOMBIIIUICHHOM (hOpMaTe MyTeM CTPOUTEIh-
CTBa WJIM PEKOHCTPYKIMHU (10pa3pabOTKH) MEPCIEKTUBHOTO O0OBEKTa-aKTUBA, MPE/I-
HA3HAYCHHOTO JJIA TepepadOTKU WM JOOBIYHM YTIIEBOJOPOIHOTO CHIPhS C UCIIOJIB30-
BaHMEM HWHHOBAllMOHHBIX TEXHOJOIMH, METOAOB, OM3HEC-MPOLIECCOB U MO/Eeil
[105]. UabiMu cioBamu HedTenoObiBatommii UUIT — 310 poekT, KOTOphId coueTaer
WHHOBAIMOHHBIC pelieHus (pa3paboTKy HOBBIX TEXHOJIOTHM, BHEJPEHHUE YCOBEPIICH-
CTBOBAHHBIX MPOU3BOJICTBEHHBIX METOJIOB) U WHBECTUIIMOHHBIC BIIOKEHUS (BIJIOXKE-
HUS B pa3pabOTKy MECTOPOXKICHHM, CTPOUTEIHCTBO 0OBEKTOB MEPEPAOOTKU CHIPHS U
Jp.).

B pamkax naHHOTO HMcciaedoBaHUS MPEIIaraeTcs cleayroliee aBTOPCKOe Omnpe-
JieJIeHNe TePMHUHA «MHHOBAIIMOHHO-UHBECTUITMOHHBIN MPOEKT B He(TemoObIBarOIICH
MPOMBIIIJICHHOCTH» — 3TO KOMIUIEKC B3aMMOCBSI3aHHBIX MEPONPUSTUN HampaBiICH-
HbIX Ha CO3/IaHH€, BHEIPEHUE U KOMMEPUHUAIM3ALUI0 HOBOW WM 3HAYUTEIHHO
YIIYYIIEHHOW TEXHOJIOTHH, METOJ1a, 000PYI0BaHUS WJIM OPTAHU3AIMOHHOTO PEIICHHUS
B MpoLECcChl J0ObIYHM HE(TH, KOTOPBIA TpeOyeT BIOKEHHUSI HHBECTUIIMI U peanu3yeT-
s Ipu 00s13aTEIHLHON UACHTU(PUKAIIUY, YIETe U KOJTMUYECTBEHHON OIEeHKEe MHHOBAITH-
OHHBIX PUCKOB, CTIOCOOHBIX MOBJIUATH Ha JOCTH)KEHHUE 1I€JIEBBIX MOoKazaresen addex-
TUBHOCTH.

WNuTepecHOi TpakTOBKOW OyAeT Takke KMOEpHETHUYeCKas, B paMKax KOTOpPOH
WHHOBAIMOHHO-UHBECTUIIMOHHBIN MPOEKT MPEaNoiaraeTcsi OTOXIACCTBUTh ¢ (HEHO-

MCHOM «YUCPHOTIO AIIHUKA. HOCJ’IGI[HHFI IMPpCAIIoJIaracT HaJIn4muc TOYCK BXOJa «Cpcaa —
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NHU-nipoekT», a Taxxke BoIXOAHBbIX «MH-npoekt — cpema». JlaHHass cucremMa MOXKET
OBITh OXapaKTepU30BaHa C TOM TOUKHU 3PEHHUSI, YTO BO3/CHCTBUE HA HEE MPEeoaraet
IIOPOXKICHUE psiia peakuil. Bo BXOAHYIO TOUKY 3aXOIAT pEeCypChl Uil MHHOBALMOH-
HO-MHBECTUIIMOHHOTO MPOEKTa, KOTOPbIE MOTYT OBbITh MPEACTABICHBI TPYIOM, (PH-
HaHcamM, UHpopManuei, aAMUHUCTPUPOBAHUEM U T.1. CXEeMATUYECKU BO3MOJKHBIE
COCTABJISIIOLIME I TOYEK BXOJA «YEPHOIO SIIHKa» NPEACTaBICHbI HA pUCYHKe 1.1,

1€ B OCHOBHOM BCC€ CBOAUTCA K HpOGKTHOﬁ JOKYMCHTAIIUN UJIN YCJIyT'aM.

ObecneyeHue:

* OCHOBHBIE (DOHJBI (HHCTPYMEHTHI, CTAHKH, 000PYIOBaHHE);
* IEPCOHAJI, OTIBIT, 3HAHMUS, KOMIIETCHIINH;

* KOPIIOPaTUBHBIH pecypc;

* aIMUHHCTPAaTUBHBIN pecypc.

Bxona: Boixoa:
MoTpeOHOCTH M HHOBaIIMOHHO- YAOBIETBOPEHHBIE
(meneBoe MHBECTUIIMOHHBIN MoTpeOHOCTH

Ha3HauYCHUE MPOCKT (peanuzanus

NH-npoexra) NU-npoexra)

ﬁ

OrpannyeHus:

* BHEIITHHE U BHYTPEHHHE
PUCK-(AKTOPHI 1 YTPO3BI:

- MPSAMOTO BO3JEHUCTBUS;

- KOCBEHHOT'O BO3JICHCTBUS

Pucynok 1.1 — THHOBalIMOHHO-UHBECTUIIMOHHBIN HEDTETOOBIBAIOIINMN MPOEKT

Kak kuOepHeTndeckas cuctema [109]

OnbIT MPaKTUYECKON peanu3alii HHHOBAIIMOHHO-MHBECTULIMOHHBIX MTPOEKTOB
B paMKax He(Ten0ObIBatOIIEH OTPACTU MO3BOISET OTMETUTh UX CYIIECTBEHHYIO JTH-
TENBHOCTH (CPOK 3KCIUTyaTallud HEPTSHBIX CKBaXKUH mpeBbimaeT 50 net). Bpemen-
HbIE PaMKH, OrpaHUYMBAIOIINE MOsIBIeHUE U 3aKkpbiTue UM -nipoekTa — 3TO ero xus-
HeHHbId 1k (OKI) mmu npoextubiit muki (I1L). B pamkax ykazannoro nukia M-
IPOEKT BOJIIOLIMOHUPYET, MPOXO/I YEPE3 COOTBETCTBYIOIIUE ATAMbI, (pa3bl U CTAIHUH.
OKOHYaHUE WM HAYaJlo JAHHBIX TOYEK OMpeNeNsieTcs TeMH MOMEHTaMH, KOTJa Co-

crostnue MM -npoekTa npuHIMIHAIBHO U3MEHUIIOCh. KpoMe 3Toro, B JaHHBIX TOYKaX
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MOTYT OBITh MPUHSATHI AJIMHUHHCTPATUBHBIC WM WHBIC PEIICHUS, KACaTEIbHO ajlb-
Heimen cyapObl MU-npoexra. Takue «agMUHUCTpATUBHBIC» TOUYKH, KaK IMPABHIIO,
coBnagaroT ¢ rpanunamu craaui KL MUII, B yactHocTH, ¢ III cTanuei nmanaromeit
no0bran yraesoaoponoB (YBC) wm ¢ IV 3aBepmaromieit cragueil mpOMBIIITICHHOM
pa3paboTKu YriIeBOJAOPOIHOTO 00BEKTa-aKTUBA (MECTOPOXKIACHUS) U T 1.

Haunboiniee TouHy0 XapakTEpUCTHKY MPOEKTHOIO LMKJIA MOXKHO HaWTHU B HC-
cienoBaHusIX MexayHapoaHoro 6anka peKoHCTpykiuu u passutus (MBPP) [7], rae
IIPUBEJICHBI CIEAYIOIIME TOYKHA BX0OJa, CTAJUU U UX PAMOYHbBIC NHTEPBAJIBIL:

— [IpenuuBecTULIMOHHAS (MPEIBIMHBECTUIIMOHHASI, IOMHBECTUIIMOHHAS);

— MHBecTULIMOHHAS,

— DKCIUTyaTallMOHHASL.

B pamkax mpeamHBECTHUIIMOHHOTO 3Tama, Kak MpaBWwio, (GOPMHUPYETCS HIes,
KOTOpasi COIJIACOBBIBAETCA CO BCEMHU CTEUKXOJIIEPAMU U AKTOPAMU, 3aMHTEPECOBAH-
HbIMU B peanu3zanuu NUIIL.

Ha BTopom sTane npousBoautcsi GOpMHPOBAHUE OCHOBHOTO U OOOPOTHOTO Ka-
nuTana JUis NPOBEACHUSI CTPOUTENbHBIX U OYypOBBIX paOOT, YCTAHOBKU OCHACTKU U
000pyI0BaHUS HAa CKBAXUHAX, POPMUPOBAHUE TTPOCKTHOW KOMAH/IBI JJISl peaTU3arliu
NUIIL.

OTHOCHUTENBHO HKCIUTYaTallHOHHOTO 3Tana CIEAYET MOSICHUTh, YTO €ro CTapT
HAYMHAETCS TIOCIe TOTO, Kak o0opynoBanue MU-nipoekra BBEEHO B DKCILTyaTaIlUIO
U 3anyileHo. B janHo# Touke HEOOXOAMMO JIMKBUIMPOBATH MPOU3BOJCTBEHHYIO HH-
bpacTpyKTypy, a TaKKe YTUIU3UPOBATH aKTUBBI. J[JIMTETLHOCTh SKCILUTyaTaIMOHHOM
CTaQANU HAMpsAMYyK BIMSIET Ha CyMMapHyl 3(G()EKTUBHOCT, WHHOBAIIMOHHO-
WHBECTUIIMOHHOTO TPOEKTa, MO MPUYMHE TOTO, YTO B JIAHHOM TOYKE MPOUCXOIUT
dbopMHpOBaHUE BCEX MPAKTUYECKUX BBITOJ, 3alJIAHUPOBAHHBIX HA CTAJUU MPEABAPH-
TEJIBHOTO MPOEKTUPOBAHUS (TPEAUHBECTUIIMOHHON CTANN ).

Kaxnas u3 nepeyncieHHbIX CTaAui UTrPaeT BAXKHYIO POJIb B paMKax peain3a-
nmun UU-ipoekTa, ux MOXXHO (hOpMaM30BaTh M CPAaBHUTH KOJIWYECTBEHHO deEpe3
MPU3MY COBOKYITHOCTH BpPEMEHU M (DMHAHCOB Ha PeaM3allii0 KaXJa0W B OTIEIbHO-

CTH.
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Konnenmus sxuznennoro nukia MU chopmupoBana Ha 0CHOBE MHOTOJIETHUX
uccnenoBanuii U Hapabotok MBPP. Metononorust MBPP He enuHCTBEHHAst B MUPO-
BOM MPaKTUKE, AHAJTOTUYHBIM MTOAX010M nosib3yercss 1 UNIDO [8].

MHoOrue 4YacTHbIE HWHBECTOPbl OPUEHTUPYIOTCS HA  HWHIUWBHAYaJIbHO-
NepPCOHANIbHBIE 00pa3bl M MPEJCTaBIEHUS O MPOEKTHO-)KM3HEHHOM IMKJIE, YTO TO-
pokziaeT 00JbII0oe pa3HooOpa3ue JTOKAIbHBIX HOPMATUBHBIX U METOJUYECKUX JTOKY-
MEHTOB, KOTOPbIE€ AKTUBHO MCIOJIB3YIOTCS B YACTHBIX TOYEUHBIX WJIA OJHOPA30BBIX
NHU-npoekTax. AKTUBHO HCIOJB3YETCS MOAXOM, I'/IE MPOEKTHBIM LIMKJ CTaHOBHUTCS
CBOEr0 POJia TEXHOJIOTUEN peaiu3allud U OLICHKH WHBECTUIIMOHHBIX MPEII0KECHUI.
HecMoTpst Ha MHPOKYI0 WHIWBUIyATU3aIUI0, OOMas KOHIEHIUS TPEICTaBIACTCS
BCE K€ €IMHOM, HECMOTPSI Ha HEKOTOpPbIe OCOOCHHOCTH, XapaKTepHbIC JJII OTPACIU
WJIU JIOKAJIBHOTO MPEIIPUSATHSL.

B pamMkax BbIABICHHON OCOOCHHOCTH PAacCMOTPUM IMPOCKTHBIA ITUKJI JJISI WH-
HOBAIIMOHHO-UHBECTUIIMOHHOTO MPOEKTa B CEKTOpPE T0OBIYM YTIEBOJIOPOIHOIO Chl-
pbs C aKIICHTOM Ha HEKOTOPBIE criennpuiIecKkne 0co0eHHOCTH otpaciu [7]. s Toro,
4YTOOBI KOPPEKTHO N0a00path Haubosee 3(PPekTuBHBIN cr1ocod 0O0CHOBaHUS MPO-
€KTHOTO PEIIeHUs, a TaKXKe JJIs TOro, 9YTOOhl MAaKCHUMAJIbHO HAJIEKHO OIEHUTH d(-
(EeKTUBHOCTh MHHOBAIIMOHHO-WUHBECTUIIMOHHOTO MPOEKTa, CJIECAYyeT OTACIBHO Kiac-
cudunmponath npusHaku M-npoekra.

B pamkax oTedecTBeHHOU M 3apyOEKHON SKOHOMUYECKON JTUTEPATYPhl MOKHO
BCTPETUTh MHOXXECTBO MOMBITOK KJAaCCU(PUKAIIMU WHHOBAIIMOHHO-UHBECTUIIMOHHBIX
MIPOEKTOB, T/I€ B KAU€CTBE OCHOBHOTO KPUTEPHUS MOTYT BHIOMPATHCS pa3HbIe 0COOEH-
HoctH [7, 8, 26, 27, 58, 63, 80, 181]. Haubonee pacnpocTpaHeHHOM KiaccupUKaIUeH
apisieTcsa pazmep MU-nipoekTa, rie BBIICTSIOT Majible, cpeHrue u Oosbiue. Takke
MPEACTABICHbl MOJXO0/bl MO CPOKaM — KPAaTKOCPOYHBIE, CPEIHECPOUYHBIE U JIOJTO-
CPOYHBIE, a TAKKE IMOJXO0Abl B COOTBETCTBUH C JIUMUTAMU PECYPCOB — MOHOITPOEKTHI,
MYJIBTUIIPOEKTHI. MOXKHO TaK)Ke B aCMEKTE BRIOPAHHBIX KPUTEPUEB BCTPETUTH XapakK-
Tep 1enu, TpeOOBaHMs KauecTBa, COCTaB paboueil Tpynmbl U T.J. Y MaJIbIX TPOCKTOB
4acTO €CTh OTPaHUYEHHUSI TI0 YPOBHIO CIIOKHOCTU M 0ObeMaM. /{11 MeranpoeKkToB xa-

pakTepHa CBSI3b Cpa3y C HECKOJBKMMHU MaJBIMU MPOEKTaMH, JJII KOTOPHIX M30paHa
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enuHas 11eyb. COOTBETCTBEHHO, TYT OynyT Oojiee IIMTENbHbIE CPOKU OCYILECTBIIE-
HUS, a TaK)Ke TOTpeOyeTcst 3HaUUTEIbHO 00JbIIe (GPUHAHCOB U TPYJOBBIX PECYpPCOB.

KiroueBbIMH MHTEpECAMU COBPEMEHHBIX MPOU3BOACTBEHHBIX IJIOIIAIOK SIBJIS-
eTCsl Pa3BUTUE TEXHOJOTMH M 00OPYAOBAaHHSA B COOTBETCTBUU C aKTyaJbHBIM YPOB-
HEM HAy4YHO-TEXHHUYECKOTro mnporpecca. [locaeaHuil mo3BoiasieT CymecTBEHHO IMOBBI-
CUTh KOHKYPEHTHOCTb MPOAYKIIMM HA PHIHKE, YBEIMYUTH 00BEMBI BBIITYCKa MPOTYK-
UM, PaCIIUPUTh ACCOPTUMEHT, YBEIUYUTh PEHTA0EIHHOCTh, YMEHBIIUTD U3/IEPIKKH,
MHBIMU CJIOBaMHU, MOTy4aeMbIil 3(hPeKT xapakTepu3yeTcsi KOMIUIEKCHOCThI0. Bee 31o
ONPENEIISIET MOBBIIIEHHBI MHTEPEC K MHHOBALMOHHO-UHBECTUIMOHHBIM IIPOEKTaM
HayuyHo-TexHnueckoi (HT) nampaBinenHoctu. OCHOBHOM BEKTOpP LeJEnoiaraHus
naHHbIX NM-npoeKToB 3aKkiItouaeTcsi BO BHEAPEHUU HOBBIX MHCTPYMEHTOB IPOU3BO/I-
CTBEHHOTO IUKJA WM €ro aAMHHHUCTPUpOBaHUSA. YacTo MmMomoOHBIE MPOEKTHI €Ille
Ha3piBatOT HT-npoexkramu. Kpome cranmapTHOW 3a1ayv pa3BUTHS MPOU3BOACTBA, B
nanabix MUII Takke comepxaTcs HaIpaBiIeHUs MOCIEAYIOMETr0 COBEPIIEHCTBOBAHUS
IIOJIyYE€HHOT'O pe3yJibTaTa.

Eme onaum oM MUII gBIsiroTCS POU3BOACTBEHHO-TEXHOJIOTUYECKUE MIPO-
€KTbI, KOTOPBIE TECHO KOHTAKTUPYIOT C HAYYHO-TEXHUYECKUMH, HO B KA4ECTBE IIPUO-
PUTETHOM LIeTM HEeCyT B ceOe 3aauy YIy4IIeHHUs TEeXIIpollecca, a TaKKe Pa3BUTHUS
MOTEHIIAAJIAa IPOU3BOJICTBA.

C mo3unuu MHBECTOpa OMpeeseTCs] CYIIECTBEHHas He0OX0IMMOCTh B OIpe-
JIEJICHHOM MAacCCUBE 3HAHMM, KacaloIIMXCs TOKYIKU U MPOJIaXKu ToBapa / yCIyTrH, KO-
Topble OynyT nmonydarbesa B pamkax MUIIL. B pesynbraTe popMupyrorcs mpoeKTHbIE
VWHULMATUBBI, HALIEJICHHbIE Ha MOHETH3alUI0 (KOMMEpLHUAIU3aLUI0 WHHOBALUN) U
BKJIFOYAIOIIME TPU KIIFOYEBBIX BEKTOpA: SKCIAHCHUIO HA HOBBIE PBIHKH, YKPEIUICHUE
PBIHOYHON YCTOWYMBOCTHU M ONTHUMHU3ALMIO CYIIECTBYIOLINX TOBAPHO-CEPBUCHBIX JIN-
HEEK.

[Tepuon 2015-2025 rr. xapakrepusyeTcsi Bce 00blIeid HEOOXOJUMOCTBIO U Ya-
CTOTOM peanu3anui WHPOPMANMOHHBIX W opranm3anuoHHbix HMU-npoektos. Ilo-
CJIEIHUAE PEATM3YIOTCS ISl TOTO, YTOOBI MHTETPUpPOBaTh B mpouecc BHeApenuss NI

HOBBIC MCXAHU3MBbI, CBA3aHHBIC C PHUCK-OIITHUMAJIbHBIM INNIAHUPOBAHUCM M CTPATCIU-
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pPOBaHUEM, a TaK)KE€ HOBEWILIME OM3HEC-MOJEIN OPraHU3allMOHHOTO B3aMMOJEHCTBHUS
creiikxonnepoB. MHpopMallMOHHBIE TPOEKTHI PEAIU3YIOTCS UCXO0/I U3 BHICOKOM 3HA-
YUMOCTH WH(OPMAIMOHHOW MOAJIEPKKU JIs pelleHusl 3aaady KoHkpeTHoro WMU-
npoekrta. B kauectBe mmoctpauuu cineayet npusectu HK «bamnedTsy, rae 6b110 B
OTKPBITOM JIOCTYIIE€ OOBSIBICHO O pa3pabOTKE U UHTETPallMy B TEKYIIUNA IIUKI IPOU3-
BOJICTBA ABTOMATU3UPOBAHHOU CHUCTEMBI KOHTPOJISI U MOHUTOPUHIA 3KOHOMUYECKOU
s dexTuBHOCTH pa3zpaboTku MecTopokaeHui HedTH [1].

[IpeacraBnenHass Bbllle KiaccU(UKAIUMS HMHHOBAIIMOHHO-MHBECTUIIMOHHBIX
IPOEKTOB SIBJSIETCSI JOCTAaTOUYHO (POPMANIbHOM, MOCKOJIbKY BHYTPH Ka)JIOH KaTero-
pUM MOT'YT CYLIECTBOBATb YACTHBIE MOATHIBI MM codeTaHusa. Ilo 3Tol mpuuumze
KKl U3 KIaccoB Oa3upyercs Ha MPUOPUTETHOM IIEJIM OCYIIECTBIICHUS PaOOTHI.
Camo mo cebe uenenonaranue MU-mpoekra ocyliecTBISETCS CaMUM HHBECTOPOM
unu noapsaunkom B e BUHK u Moxer BapbupoBaThCsl B pa3HO# creneHu. YacTto
BCTPEUYAETCS] OPUEHTALUS HAa HEMOCPEICTBEHHOE U3BJIEUEHUE YIKOHOMUYECKOU BBITO-
nel, Takke ObiBaroT MUII, HampaBieHHbIE HAa CHUXEHHUE OMPEEICHHBIX PUCKOB B
paMKax Komnanuu, eme npaktukytorcs MU nns packpyTku 6u3Heca B HOBBIX cde-
pax. Hepenku NM-npoekThl cOnManbHON WA YKOJOTUUECKON HAMpPaBICHHOCTH («3€-
JeHble» uHHoBaIuu). KpoMe 3Toro, Kaxxaplii ”HHOBAIMOHHO-UHBECTUIIMOHHBINA TIPO-
€KT COIPSDKEH ¢ PUCKOM, YTO JIETJIO B OCHOBY OAHOW M3 kiaccudukanuii. Hanbomn-
el CTeNeHbI0 pucKa xapaktepusytorcs MU-npoekTsl ycTaHOBKH HOBOTO 000pY/I0-
BAHUS WJIA PA3BEPTKM HOBOW TexHOJIOrMU. C MEHBIIMM pUCKOM compsbkensl MU-
IIPOEKTHI, KOTOPBIE OCYLIECTBIAIOTCS MPU IOCYAAPCTBEHHOM IMOJEPKKE WM C yYa-
ctueM BUHK.

Uto kacaeTcs CpPOKOB pealn3allii WHHOBALMOHHO-WHBECTULMOHHBIX IMPOEK-
TOB, TO TYT IOJAPa3JEJICHHUE BBIMOJHAECTCS Ha JOJIOCPOYHBIE M KpaTKOoCcpouHble. K
MOCJIEAHEMY THITY OTHOCHUTCSI CPOK 1O 24 MeCSIEB, BCE, UTO JOJbLIE — 3TO JIOJTO-
cpounslie MM-ipOeKTHL.

OOBEeKTOM MHTEpeca TakKe SIBISIETCS KiIacCU(pUKaIus, KOTopas IpecTaBiIeHa
B Hay4HOU padote [26] — TyT (POKyC BBINOIHEH HA OTIUYUTENIbHBIX MPU3HAKAX UHHO-

BAallMOHHBIX M1 MHBCCTUIMOHHLBIX ITPOCKTOB. C mamreit Touku 3pCHUA, Hanobosee Tou-
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HBIM TOJXOM TPENJIOKEeH B pabore [7], koTopas B KoMOWHamuu ¢ padotoi [143]
IIpeUIaraeTcsl K 03HAaKOMJICHHUIO Y Pa3BUTHIO JaJiee.

B yacTHOCTH, B IIpe/ICTaBICHHOM B JaHHOW paboTe MpuiloKeHUH | 1aHo omnu-
CaHHE CYIIECTBYIOIINX WHHOBALMOHHBIX M HWHBECTULMOHHBIX IMPOEKTOB, IIPU ITOM
HET 3aBUCUMOCTH OT CEKTOpa UX MPOU3BOJICTBEHHOM MPUHAJIEAKHOCTH U OTPACIEBOM
cnenupuku. [IpuMeHUTENBHO K TEMAaTUKE JaHHOU pabOThl U OOBEKTY UCCIEI0BAHMUS,
a UMEHHO He(pTen00bIBaIOIel MPOMBILIUIEHHOCTH, CIEAYET yKa3aTh JaHHbIE OTJINYH-
TeJIbHBIE YEPThl, 0OCOOEHHOCTH U XapaKTEPUCTUKH [7]:

— bonbioe konruecTBO YacTHBIX HePTEeTOOBIBAIOIINX MM HedTenepepadaThl-
BAIOIUX MNPEANPUATAN OBLTH MOTJIOUICHBI MOCPEICTBOM HHTETPALUU B CTPYKTYPY
BUHK (To ecTh BEepTHKAJIBHO MHTEIPUPOBAHHBIX HEPTAHBIX KOMIAHUN, paboTaro-
IIMX MO0 KJIACCMYECKON CXEME «OT CKBaYKMHBI 0 OCH3WHOBOM 3alpaBKm»);

— IlonaBnsroniee KOIUYECTBO pabOTaIOMIMX HEOONBIIMX MepepadaThIBAIOLIUX
KOMMaHuH PyHKIMOHUPYIOT CAMOCTOSTENbHO (HUKaK He KoHTponupysick BUHK), Ho
npousBoacTB0 EBPO 4/5 Ha HUX 3KOHOMHYECKH HEIeIecoo0pa3Ho, YTO HAET Bpas-
pe3 € NEHUCTBYIOIIUM 3aKOHOAATENBCTBOM PD;

— DKOJIOTUYECKHE HOPMBI K MPOIYKTaM HedTenepepadoTKu ObLIN CYIIECTBEH-
HO Y’KE€CTOUYEHBI 3a MOCJIETHEE BPEMS;

— Y MHOTMX MajbIX NPEANpPUITHI OTCYTCTBYET MH(PPACTPYyKTypa IUisl TpaHC-
IOPTUPOBKHU NMPOAYKIHUH K ITOKYIIATENSIM, a4, COOTBETCTBEHHO, U BO3MOYKHOCTH K Ca-
MOCTOSITEIbHON peann3anuu kpynHeiM HIT3;

— KonuenTpanus nHHOBanuil B HeTenepepadaThIBAIOIIEM CEKTOPE SIBISETCS
OJTHOM M3 CaMbIX BBICOKHX B IIPOMBIIUIEHHOCTH.

MOXHO PE3IOMHUPOBATH, UYTO MOAXOJ K SKOHOMUYECKON OLIEHKE MHHOBALIMOH-
HO-WHBECTUIIMOHHBIX IIPOEKTOB B JaHHOH c(epe, JOmKEeH 0053aTeabHO COAepKaTh B
cebe KpUTepuil «aBTOHOMHI», KOTOPBIN CTaHET MHIUKATOPOM MPUBSI3aHHOCTHU K pe-
CypcaM MOUIHBIX XOJJIMHTOBBIX CTPYKTYp B oTpaciu B nuie BUHK [110]. OtoT dak-
TOp MOBJIHUSET HA PocT 3arpar Ha peanmsaruio UUII u3-3a morpedbnoctu B8 BUHK B

KauecTBE MOJPSAYMKA U HEBO3MOXKHOCTH peayn3oBaTh MU-nipoekT aBTOHOMHO (ca-
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MocTosTeNbHO). C ydyeToM KiIaccu(UKAIMOHHOTO MPHU3HAKA «CTEMEeHb aBTOHOMUN
knaccudukanus MU mo Bugam MoxeT ObITh MpeIcTaBIeHa CISAYIOUIIM 00pa3oM:

— IIpoexTbl MTHHOBALIMOHHO-UHBECTUIIMOHHOTO (hopMaTa Mo 3TUJ0M MaTEepUH-
cko kommanmu xosamHra BUWHK — peammsyrorcs nenocpencrsenno BIH-
KOMIIaHUEN U TTOAPA3AEISAIOTCS HAa MPOEKTHI «3EJIEHOT0 MOJIsH» CBA3aHHBIE C CO3aHU-
€M aKTHBOB C HYJS, U MPOEKThl Pa3BUTHs, HALEJIECHHbIE HA PEKOHCTPYKLHUIO CylIe-
CTBYIOIIUX MOIIIHOCTEW;

— NM-nipoexThl, mopazyMeBaroiue JuBepcuduKanuio — B peaan3alud y4acT-
BYIOT TOJIbKO He(TeA0OBIBAIOIINE KOMIIAHUH, HAJETIEHHBIE CAMOCTOSTEILHOCTHIO B
otHowenun MUII (me kontposmpyrorcss BUHK), rae oCcHOBHOI LE€nbrO SBIISETCS
MaKCUMAaJIbHO PaCIIMPUTh MPEAJIOKEHUE YCIYT / IPOIYKTOB;

— NHM-npoekThl KJIacTEpHOro THUIIA MOAPA3yMEBAIOT YYacCTUE B HUX KJacTepa.
DTU MPOEKTHI, pealiu3yeMble KJIaCTepaMu — BBINIOJIHAIOTCS KJIAaCTEPHBIMHU (HOPMHPO-
BaHMUSIMU Ha OCHOBE MHTerpanuu ouszneca, BY30B, 0aHKOBCKUX CTPYKTYp J1OO He3a-
BUCHMBIMU NPEANPUATHSIMHU B3aMMOCBA3aHHBIMHU €/IMHOM TEXHOJIOTMYECKOM LIernoy-
KOW CO3/1aHUsI KOHEYHOTO MPOIYKTA.

— NHM-npO€KTHI, BBIIIOJIHEHHBIE CAMOCTOSITENIbHO — IAHHBIA BUJI IIPOEKTOB pea-
JU3YIOT Ha MPAKTUKE JTUO0 YaCTHBIE MHBECTOPHI JIMOO MPEANPUATUS HE BXOJSAIIUE B
BUHK, xak mpaBuiio, Takue MPOEKThI HOCST Pa30BbIN (OJHOKPATHBIM) XapakTep U
BBIMIOJHSIOTCS (pUpMaMu ¢ MPOEKTHOM CTPYKTYpOU opranusanuu OusHeca, 6a3ucom
KOTOpOH siBNsieTcs (popMupoBaHue MPOEKTHBIX KOMaH/I MO, KOHKPETHBIE 3a1a4u.

Knaccudukanus pamounoro tuna MUIT B mHedremodpiBaromieit orpaciu (puc.
1.2) Gasupyercs Ha KOMIUIEKCHOM YYeTe€ M OXBaTbIBA€T KPUTEPUU: MHBECTULIUU B
chepe MHHOBAIIMOHHOTO MTPOU3BOJICTBA, YPOBEHb aBTOHOMUU U BUJIBI CEp AeATENb-
HOCTU C yY€TOM HIPUBSI3KH U MOJAYMHEHHOCTU OT pecypcHou 0a3bl (MH(OpMALMOH-
HBIX TEXHOJIOTUM U (PUHAHCOBBIX PE3epPBOB) OOJIee MACIITAOHBIX UTPOKOB B OTPACIU
(BUHK), nenecoobpa3HOCTh MPUBJICUYCHUSI AYTCOPCHHTOBBIX CTPYKTYp (MOIPSIIH-
xoB B quue BUHK Ha npuniunax ayrcopcunra) k peanusanuu UM-npoexToB u npo-

qce.
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Pa3paboTanHblii KIaCCU(PUKAUMOHHBIA MOAXOA K (opManu3alil PHCK-
npoduns MUII no3BosnsieT Npou3BOAUTh UX TUIHM3AINIO, HHTEPIPETUPOBAHNE U CH-
CTEMHBIH O0TOOp Ha IMepBOHaualbHOU cTaauu peanusanuu UUII, To ecTts Ha cTaguu

NpCABAPUTCIIBHOTO IIPOCKTUPOBAHMA.

HanpaBneHHe " BUJBI ICATCIBHOCTH
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Knaccugukamus MUII o ypoBHIO aBTOHOMHUU

Pucynoxk 1.2 — Knaccudukarus UNUIT B pamounom dopmare, yUuThIBAIOIIASL OCO-

OCHHOCTH U HHTCTPAIMOHHBIC IIPOLICCCHI B H€¢)TC,Z[O6I)IB3.IOH_I€I\/'I IMPOMBIIIJIICHHOCTH

AJTOPUTM MPUMEHEHHS] PAMOYHOIO IMOAXO0Ja BKIKOYAET Pl JIOTUUECKH clie-
TYIOIIUX JPYT 3a npyrom omepamwmii: kiaaccudukarms UUIT cormacHo pamke, nuaeH-
TUQUKAIUA 3HAYUMBIX (DAKTOPOB WHHOBAIMOHHOTO pucka (PUP), BeIOOp MHCTPY-
MEHTapHs JUIsl UX KBaHTU(UKAIIMU U OLIEHKY KOMMepueckoi pesynbraruBHoctu M-

IIPOEKTA.
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[ToTpeOHOCTH B TTOMOOHOM CHUCTEMATH3AMKU OOYCIOBIICHA CYIIECTBEHHOW Ba-
pPUATUBHOCTHIO puckoBaHHOCTU paznuunbix MUII B HedTsaHoi oTpacnu. Koppemsius
U B3aUMOCBs3b Mexay kareropueil NI u ero puck-nokazareneM (ypoBHEM arperu-
POBaHHOIO MHHOBAaLIMOHHOTO PUCKA), BBIABICHHAS AKCIIEPTHO-AHAIUTUYECKUMH Me-

TOdaMH, IIPCACTABJICHA CXCMATHUYCCKHN Ha PUCYHKC 1.3.

CamocTosTEIbHBIE Knacrepuble JuBepcudunupoBan- BHWHK
HNU-nipoekTh HNU-nipoekTs Hble MM-nipoeKTsl NH-npoeKTsl
< YpoBeHb COBOKYITHOT'O MHHOBAITHOHHOTO PUCKa |
Bricokuit Huszkuit
(max) (min)

Pucynok 1.3 — Koppensiiinonsnast B3aumMocBsi3b Mexay turiom MUII u puck-ypoBHeM
Ha OCHOBE IOKa3aTessl HHTETPUPOBAHHOTO (arperupoOBaHHOr0) NHHOBALIMOHHOTO

pucka

Korzaa nnBectop miaHupyeT oyepeHoe BIOKEHUE, TO JUIsl ¢ce0sl OH OrpaHHyHU-
BaeT MEPCOHAIBHBIM YPOBEHb PHUCKA, KOTOPBIA MO psiiy (PAKTOPOB MOKET ObITH UM
npuHAT. COOTBETCTBEHHO, crparerus peanusaunu WUIL onpenensier m Hemocpen-
CTBEHHBIN HA0Op 3TUX PUCKOB, KOTOPbIE OyAYT JeXKaTh HA MyTH MOJIYYEHUS TOXO0B
OT KaluTaJOBJIOKEHUI. B HEKOTOPBIX JUTEPATYPHBIX UCTOYHUKAX JAHHBIM MPOIECC
HA3bIBAETCS «BEJIMYMHON OE€3BO3BPATHBIX MHBECTUIIMIN, a B KJIACCUYECKOM HAYYHOM
NNOHUMAHUU — «BEJIMYUHON PUCK-AIITIETUTA.

[Tonpa3zymeBaeTcst oOs3aTenbHass HEOOXOAMMOCTh ydeTa BEJIMYUHBI O€3BO3-
BpaTHBIX MHBECTULIMMA B mpenenax oneHku ddpdexkruBnoctu UUII. MccnenoBanus u
IMIUPUYECKUE JTaHHBIE MOKA3bIBAIOT, YTO JAHHBIA (PAKTOp OKA3bIBAET OMPEIEIISIO-
1iee BIUSHUE HA CTOUMOCTh PEarnpoBaHUsl HA HMHHOBALIMOHHBIE PUCKU. Y CTAHOBJIEHA
CJIEAYIOIIAasl 3aKOHOMEPHOCTD: IOBBIIICHHBIE 3HAYEHUS MOKA3aTeNs] COOTBETCTBYIOT
OoJbILIeH TOJIEPAHTHOCTU K PUCKaM U 0o0Jiee BBICOKUM OXHUAAHUAM JOXOTHOCTH, Of-
HOBPEMEHHO YMEHbIIasi pacxo/ibl Ha 3alllUTHbIE MEPOINpPUATUs (HarisgHoe oToOpa-

YKEHHE 3TOW B3aUMOCBSI3M IPUBEICHO Ha puc. 1.4).



23

CamocrosTensHbIe Knacrepubie JuBepcudunuposan- BHHK
N -npoexTsl NHU-npoexTsl Hble MU -nipoeKTsl N -npoexTsl

Pacxopl Ha
yIpaBICHUE PUCKAMU

Puck-anmerur

Pucynoxk 1.4 — I'padpuueckoe oToOpakeHue B3auMocBs3u Mexay Tunom MU -npoekra

U BEJIUYUHOU PUCK-AIIIICTUTAa HHBECTOPA

AHanu3 BbISIBUJ CYIIIECTBEHHYIO 3aKOHOMEPHOCTh: MOBBIIIEHHAS! CKIIOHHOCTD K
PHUCKY XapaKTepHa Jis CTPATErHil arpeCCUBHOTO PHIHOYHOTO MTPOHUKHOBEHUSA. COOT-
BETCTBYIOILI[ME€ WHHOBAIIMOHHO-UHBECTUIIMOHHBIE TPOECKTHI IPEANOJIAratoT:

* BBICOKOCKOPOCTHYIO SKCIIAHCHIO HA PHIHOK;

* 3HaYUTEJIbHBIC 00bEMbI (PMHAHCUPOBAHUS;

* popMupoBaHUE TAPTHEPCKUX KOATUITUH.

Peanmm3zanust Takux crpareruii BO3MOYKHA HCKIFOUUTENBHO I CTPYKTYPHBIX
no/ipa3/ieNIeHu BEpTUKAIbHO-UHTETPUPOBAHHBIX XOJIJIMHIOB, 001aIa0IHX:

* MOIIIHOW pecypcHOil 6a30ii;

* 3(pdekTUBHON CHUCTEMOW KOPIIOPATUBHOI'O OPTaHU3AIIMOHHOTO B3aWMOJICH-
CTBHS YUaCTHUKOB;

* pa3BUTBIMH UHCTpYMeHTaMU GR-B3anMOJIEHCTBUS C PETYIATOPAMHU.

CrnpaBennmBa U «00paTHasi CTOPOHA MEJAIN» — SMIUPUUYECKHE AaHHbIEC MO/I-
TBEPXKAAIOT CYIIECTBOBAaHNE OOPATHOW KOPPEISINU, & UMEHHO TPU HU3KOM YPOBHE
PHUCK-aNIleTUTa JOMUHUPYIOT KOHCEPBAaTUBHBIE CTPATErMU PHIHOYHOW SKCIAHCHUH,
MPEIOJIararouue:

* TOTATHHYI0 MUHUMU3AINIO PUCK-(HAKTOPOB;

* KOHIIEHTPAIIUIO PECYPCOB Ha 3alIUTHBIX MEXaHU3MaX U MEPOTIPUSITUSX.

JIaHHBIN TOAXO/T MPEUMYIIECTBEHHO IPUMEHSIETCS:

* HE3aBUCHUMBIMU MPOSKTHBIMU KOMaH/1aMHU;

* komnanusMu, He adpdunupoBanasiMu ¢ BUHK.
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1.2. Knaccupukanusi HHHOBALIMOHHBIX PUCKOB HHHOBALIMOHHO-

HHBECTHIHOHHBIX IIPOCKTOB B HG(I)TCI[OﬁBIBaIOHIeﬁ MNPOMBIILJICHHOCTH

B mpenpinymem pazgene Hamu ObUIM MACHTU(DULIHUPOBAHBI CYIIHOCTHBIE MO-
MEHTHI ¥ crielu(ruKa MHHOBAlMOHHO-UHBECTUIIMOHHBIX MTPOEKTOB, MPUMEHHUTENILHO K
cekTopy HeTIHOM M00buM U mepepaboTku. CIeAYIONIMM Ba)KHBIM ATAllOM CTaHET
UACHTU(UKAINS TEPMUHOB «HEOIPEAETEHHOCTb» U «PUCK)», KOTOPBIE YaCTO UCHOJIb-
3yIOTCA B paMmkax oueHku MHU-npoekToB. DTO SABISAETCS BAXKHBIM YCIOBHEM, IO-
CKOJIbKY [aHHBIE TEPMHUHBI XapaKTEPU3YIOTCS CYIIECTBEHHON BApHUAaTHBHOCTHIO B
TOJIKOBAaHUH, COOTBETCTBEHHO, HHTEPIIPETUPOBATH KX MOKHO MTO-Pa3HOMY.

B Coserckoit Poccun ¢yHKIIMOHMpOBaia IUIAaHOBAs ASKOHOMHKA, KOTOpas
omnpeaensia MPaKTHYECKH MOJTHOE OTCYTCTBHE MHHOBALIMOHHBIX PUCKOB. B cooTBeT-
CTBYIOILIEM MEPUOJE HUKAKUX HUCCIIETOBAHUI COBETCKHUX YUYEHBIX IO JAHHOW TeMaTH-
K€ HET, MPEBATMPYIONIAsl poJib 3a 3apyOEKHBIMU HCCIENIOBATEISIMU. 3apyOeKHBbIM
OMBIT MTPOEKTHOW peann3alvd WHHOBALIMOHHO-UHBECTULMOHHOW JEATEIbHOCTH HME-
€T JIOCTATOYHO OOraTylo MCTOPHIO, & COOTBETCTBEHHO, U YPOBEHb MPOPAOOTAHHOCTHU
npo6JieMaTUKU 33 PyOeKOM JOCTATOYHO TITyOOKUH.

[Inonepom B 00nacTH HMCCIENOBAHUS PUCKOB U HEOMPENENEHHOCTH MpPU3HAH
Haiit @. [114]. Pax coBpeMEHHBIX JUTEPATYPHBIX MyOJUKALMA TOBOPSIT O TOM, UTO
pasrpaHUYeHUs MEXY PUCKOM U HEONPEAEIEHHOCTHIO B paMKaxX OLEHKHU 3(hdeKTus-
Hoctu MUII He cymectByeT. Ha Hai B3riisij, 3T0 olIMO0OYHAst TOUKA 3PEHUSI.

B pa6otax [Ixopnana P.U. u ®umepa JI.E. [180], naercs onpeaenenne pucky,
KaK HEKOU BEPOSTHOCTH, IPU KOTOPOU peabHbIN ypPOBEHb BO3BpaTa MHBECTULIUN OY-
JIeT CYIIECTBEHHO HIKe oxkujaemoro. B paborax danbimana B.K. [161] puck pac-
CMaTpPUBAETCS C MO3ULUN BO3MOKHOCTH HACTYIUIEHUS HEKMX MCXOJO0B, OTPULATENb-
HBIX PEe3yJbTaTOB, MOTEPHh U 3aTpaT, KOTOpPble HE ObUIM MOATBEPkACHbI paHee. OTe-
4yecTBeHHBIN uccienoBatenb bysHos B.II. [22] B cBoux paboTax TpaKTyeT PUCK Kak
MaTeMaTHYECKyI0 BEPOSTHOCTb TOTO, UTO (PAKTHUECKasi JOXOJHOCTh OKaXKETCS HIKE
pacyeTHBIX OkuJaHui uHBectopa. utepecHa u nosunust Pyrreppopna U. [185], ko-

TOPBIN IpeJIaraeT NO3UILMOHUPOBATh PUCK C TOYKHU 3PEHUS KOJIMYECTBEHHOU Ompe-
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JICJICHHOCTH IO COBOKYIHOCTH HUCXOJIOB, I/I€ K&KIOMY MOXET OBbITh AaHa 1uppoBast
orieHka. B padote Uekymnaera M.B. [169] nmpeayaraetcst moaxoa K OIEHKE pUCKa, Kak
COBOKYNMHOCTH MOTEHIHUAJIBHBIX MaTE€pPUAIbHBIX W (PUHAHCOBBIX MoTeph. CoriacHo
uccnenoBanusM B myonukanuu baxpamosa FO.H. u I'myxosa B.B. [35], MO)KHO BHOBb
HaOJII0AAaTh MONBITKU TPAJAUIIMOHHOTO ONPEEICHHS PUCKA Yepe3 AUCIEPCUIO MEXKTY
(bhaKTUYECKUMHU M MPOTHO3UPYEMBIMU (3aIllJIAaHUPOBAHHBIMHM) (DUHAHCOBBIMU PE3YIIb-
taramu. [lapannensHo I'paueBa M.B. [46] akueHTHpyeT BHUMAaHUE HA OHTOJOTHYE-
CKOM €JMHCTBE pUCKa U HEONPEeNEICHHOCTH, BO3HUKAIOIIEH BCIIEICTBHE BIIMSHHUS
HETraTUBHBIX SK30T€HHBIX (PaKTOpOB B Xoje peanusauuu UH-npoexra.

B sxoHOMHMuUeckoil sHumKIoneauu [178] nmpencraBieHa TpaKTOBKAa pHUCKa Kak
COCTOSIHUS HEONPEJIEICHHOCTH OTHOCHUTENLHO: MEePCIEKTUBHBIX (DMHAHCOBBIX IMOTO-
KOB, ()aKTOPOB BHEILIHETO BIUSHUS, IIEHOBON KOHBIOHKTYPBI, PIHOYHBIX U3MEHEHUH,
UHBIX nepeMeHHbIX. [IpumepHo Takoe ke omnpeneneHue naercs B CioBape OaHKOB-
CKMX TEPMHUHOB [177], KOTOPBI TOBOPUT O COBOKYIHOM BO3MOXHOCTH IOTEPH IPH
WHBECTUPOBAHUU, KPETUTOBAHUN WM JPYTHX TPAH3aKIHUAX [MOJ0OHOTO poja.

AHanu3 COBpEMEHHBIX KOHUENIUN PUCKA BBISBISET TPU OCHOBHBIX HArpaBlie-
HUSL:

1) ®akTopHast MO/ieNIb — PUCK KaK CUCTEMa MOTEHIMAIbHO HEraTHUBHBIX BO3-
NENUCTBUMN, YTpOKaIOIMKX (PUHAHCOBOM YCTOMYUBOCTH;

2) IIpoakTuBHas (mpolieccyalibHasi) MOAENIb — PUCK KaK CTpaTerusi ONTUMH3A-
MU BEPOSITHOCTU OJaronpusiTHOTO pe3ysbTaTa;

3) BeposTHOCTHO-abTepHATHBHAS MOJENb — PUCK KAK aKT BbIOOpAa MEXAy Ba-
pHAHTaMU C Pa3IUYHBIMU BEPOSTHOCTSMHU HETaTUBHBIX MocheAcTBUM (nuddepeniu-
POBaHHOM BEPOSITHOCTHIO OITUOKH) [22].

CucremaTu3zanus MpeacTaBICHHBIX OMpEAeIeHUI MO3BOISIET CPOPMYTUPOBATH
UHTErpaJIbHOE MOHSTHE PUCKA KaK:

1) BepoATHOCTHOUM KaTeropuu, OTpa)karolleid BO3MOKHOCTh HETaTUBHBIX CO-
OBITHIA.

2) DKOHOMHYECKOM KaTEropuu, CBA3aHHON C MOTEHIIMAIbHBIMU YOBITKAMH.

3) YnopaBneHueckol KaTeropuu, TpeOyroIiei BbIoopa aJbTepHATHUB.
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KntoueBbIM MNpPHU3HAKOM BBICTYNAET KOPPEJSLUUS MEKIY BEPOSTHOCTHIO
HACTYIUICHUSI COOBITHSI M MAcIITadOM BO3MOKHBIX IKOHOMHYECKHX ITOCTIECIACTBUM.
BaxxHOl 0OCOOEHHOCTBIO SIBISIETCS BO3MOKHOCTH KOJMYECTBEHHOU OILICHKM YKa3aH-
HOU BeposaTHOCTH. OOOOIICHHOE OMPEIETICHUE: PUCK — 3TO KOJUYECTBEHHO M3MEPH-
Masi BEPOATHOCTh peau3alyy HeOJaronpusiTHIX COOBITHI, CIIOCOOHBIX MPUYUHUTD
sKOHOMHUYECKUH yiep6. Eciau paccMaTpuBaTh pUCKU MO COBOKYITHOCTH MX BIIUSIHUS
Ha MHHOBAIIMOHHO-WHBECTUITMOHHBIA MPOEKT (B pamMKax CHIKEHUS 3(PHEKTHBHOCTH
MOCJIETHEr0), TO UX CIEAYET pa3leisaTh HAa OTpPACiEBbIE U MHHOBAIMOHHBIE PUCKU
[108].

OTmMmeyaeTcsi CyIIeCTBEHHBINM POCT KOJIMYECTBA OTCUECTBEHHBIX PabOT, MOCBS-
IIEHHBIX BOIPOCAM HCCIICIOBAHUS PUCKOB, TJI€ MOJPOOHO OMUCHIBAETCS, KaK MPO-
OeMarTrka, TaKk W MOTEHIMAIBHBIC MyTH penieHus. [I[pumepom mogo0HOT0 moaxoaa
CTaHeT ucciefoBaHue [24], rae aBTOp MOTYEPKUBAET, YTO MpoOsieMa He HOoBa. B
1920-x romax ObuLM cPOpMUpPOBaHBI HOPMATUBHBIE IMOJOKEHHUS, OCHOBHOM LEJBIO
KOTOPBIX SIBJSUIOCH  PETYJMPOBAHHE MPOU3BOACTBEHHO-XO3AMCTBEHHOIO PHCKA.
HanpHelimee ¢hopMupoBaHUE aJIMUHUCTPATUBHO-KOMAHIHONW CHUCTEMBI TOJHOCTHIO
CBEJIO K HYJIIO JI000€ MPEeANPUHUMATENIBCTBO, KOTOPOE (DaKTHUECKH SIBISIOCH 6a30it
PBIHOYHBIX OTHOIICHUW. MOXHO OTMETUTBh, 4TO K 1930-M rogaM nmoHATHE PUCK TOJ-
HOCTBIO OBLJIO UCKITFOUEHO U3 TI0JISI 3pEHUS SKOHOMUYECKON TEOPHH.

[TnanoBast skonomuka B CoBeTckoil Poccum mmena mMexaHusm 0OOCHOBaHHS
3((PEeKTUBHOCTU KalUTAJIbHBIX BJIOKEHUN 0€3 Kakoro-jaubo ydeTa MOTEHIHATbHBIX
PUCKOB. DTO (PaKTUYECKHU MCKIIOYAIO MOTCHITMAIBHYIO BAPUATUBHOCTH yYCOBEPIIEH-
CTBOBaHUsI MHHOBALIMOHHBIX CHCTEM. 3aTeM 3KOHOMHKa Poccus mepenia K pelHOY-
HBIM OTHOIICHHSM. Y YEHbIC U TPAKTUKU CTAJIM MPOBOJAUTH MUCCIIEIOBAHUS 110 aHAJIN-
3y ¥ OLIEHKE PHUCKOB, BKJIOYAasi MHHOBALMOHHBIE. Bce 3TO mpom3ouuio, B NEPBYIO
ouepesib, U3-3a MPaAKTUYECKOr0 BOCTPEOOBAHMSI IaHHBIX 3HAHUH.

B ToM cnyuae, Kkorja MMEIOTCS pa3JIMUYHbIC YCIOBUS peaii3allui WHBECTHUIIU-
OHHO-UHBECTUIIMOHHOTO MPOEKTAa (COOTBETCTBEHHO, OHU JAIOT pa3HbIE MOKa3aTeIn
(¢ PEKTUBHOCTH), TO B TAKOM CJIy4yae I1eJIeCOOOpa3HbIM BBITJISIUT KOJIUYECTBEHHBIN

pacucT KaxKa0ro 4aCTHOIO CI)aI(Topa HMHHOBAIITMOHHOI'O pUCKa.
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Kak ormeuaer ['paueBa M.B. [45], coBpeMeHHbIE KilacCU(UKAITUU PUCKOB Xa-
pPaKTEepU3YIOTCA:

1. MeToaonornyeckoit HECOCTOATENbHOCTBIO:

* WCIOJIb30BaHUE TMPOU3BOJIHBIX KJIACCHU(DPHUKAIMOHHBIX KPUTEPUEB KOTOPHIE
anpyuoOpH HE SIBJISIOTCS BCEOXBATHIBAIOIINMH,

* OTCYTCTBHUE €IMHOTO CUCTEMOOOPA3yIOIIEro MPUHIIMIIA.

2. KoHuenTyaabHOI HEUETKOCTBIO:

* pa3MbIBaHUE TPAHUI] MEXKTY KaTeTOPUSIMH,

* IOIMEHA CYIIHOCTH PUCKA €r0 MPUYMHAMHU WJIH MOCJIEICTBUSIMHU.

3. I[IpakTHuecKol OrpaHUYEHHOCTBIO:

* HECIIOCOOHOCTh OXBaTUTh BECH CIIEKTP PUCKOB,

* OTCYTCTBHUE YETKHX AUPPEPEHINPYIOMINX MPU3HAKOB.

B ucrounukax [11, 14, 24] ans npoeKkToB CO3JAIONIMX WHHOBAIIMU IMpeaJiara-
€TCsl BCETO 2-€ KaTEropuu PUCKOB — KOMMEPUYECKHE U TEXHUYECKUE.

Bcé mHOTOOOpa3ue puck-hakTopoB MOKHO YCIOBHO OOBEIUHHUTH B JIBE T'PYII-
IIbl: BHYTPEHHUE W BHEUIHUE PUCKU. YTOYHEHHAs M JIONMOJIHEHHAs KJIacCHU(pUKAIIUS
pPUCKOB (popmasin3oBaHa B MOJAPOOHYIO CXeMy, MpEACTaBICHHYIO Ha pUCyHKe 1.5.
OOpamaer Ha cebs BHMUMaHHE TEpedYeHb HamOoJiee 3HAYMMBIX PHUCKOB, KOTOPBIC
JOJKHBI OBITh 0053aTENIbHO YUTEHBI IIPU MPOBEACHUU NPOLEAYPhl IPOESKTHOIO IJia-
HUPOBaHUA. DTO TO3BOJUT MAKCUMAJIbHO MPUOIM3UTH IJIAHOBBIA MOKa3aTeldb BO3-
BpaTa MHBECTULIMHN K (DAKTUYECKOMY.

Ecnun morpy3utbes Gosiee riay0oko B MpOOJIEMATHKY OINpEAeNiCHUs KJIaccoB
PUCKOB, TO BHHUMaHHUS 3aCIyXMBAeT IMOJAXO0Jl KOHCAJITHHTOBOM KOMIAHHUU
Ernst&Young. bonee moapobnas mHbopmanus o kiacCUPUKALMK, MPUHATON y ee
AKCIIEPTOB, MPEICTAaBIEHA HA pucyHKe 1.6 [129].

Bce pucku auBepcupuuupoBanbl Ha 4 4acTH, KOTOPBIE B OOIIEM MOIYUHSAIOTCS
MOJICNTH ¢ FOBOPSIIMM HasBanueM Ernst&Young Risk Universe™ [129]. Perymsrop-
HBIE PUCKH OTHOCSTCS K TPYIIE PUCKOB, BOZHUKAIOIIUX MPU HAPYIICHUU MPABOBBIX
HOPM, BHYTPEHHUX KOPIMOPATUBHBIX CTAHAAPTOB, a TAKKE MOJUTUYECKUX BOIPOCOB.

Pucku ¢puHAHCOBOTO ypOBHSI MOTYT UMETh MECTO OBITh B pE€3yJbTaTe HapyIICHHS
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CTaOMJIBHOCTH B p€albHOM CCKTOPC 3KOHOMMUKH, d TAKIKC p336aﬂaHCI/IpOBKI/I COOTBCT-
CTBYHOHOICTO CCKTOpa PbIHKA. Pucku CTPATCTUYCCKOI'0O YPOBHJA JIC)KAT B INNIOCKOCTH
BSaHMOHCﬁCTBH}I «KJIMCHT — KOHKYPCHT — UHBCCTOP». Pucku OIICPpAIIMOHHOI'O THUIIA B
OCHOBHOM OTHOCATCA K IIponcccamM (I)YHKLII/IOHI/IpOBaHI/IH KOMIIAaHWH, HAIIPpHUMCED,
BHYTPCHHHC OIICPAITMOHHBIC ITPOUCAYPLI, BIUAHUC IICPCOHAIA, COCTOSHNUC KOMIIAHUN

U T.JI.
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Pucynoxk 1.5 — Knaccudukarust BHemHUX 1 BHyTpeHHUX puckoB BUHK u ux

HedTenoObIBaroUX npeanpusTui, [106].

N3yyeHne COBpEMEHHBIX MOJAXO/0B K KOMIUIEKCHOMY aHaJlIM3y PUCKOB MHHO-
BallMOHHO-MHBECTUIIMOHHBIX MPOEKTOB MO3BOJIMIIO aBTOPY CHUCTEMATHU3UPOBATH OT-
paciieBble PUCKHU C YYETOM CHEeUU(PUKHU MPpeAnpusTHil HehTea00bIYN, HHTETPUPOBAH-
HBIX B OpPTraHU3AlMOHHbBIE CTPYKTYPbl KPYIHBIX CTEUKXOJAEPOB HEPTIHOM OTpacian —
xonauaru BUHK no kputepusiMm: coOoTHECEHHE K BUy (MapKETUHTOBbIC, TPOU3BO/I-
CTBEHHBIE, CTPOUTENbHBIC, ((MHAHCOBBIE, YKOJIOTMUYECKHUE, MPABOBbIE U T.1.) U cdepe
JeATeNIbHOCTH (TeoJioropasBejika, Hedrenoonua, HedTenepepadoTka-HehTEXUMUS U

COBIT).
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v CHu#eHWe ypoBHA

Pucynoxk 1.6 — Knaccudukarus puckoB MNII B pamkax moaenu «Bcenennas puc-
KOB» OT 3KkcnepToB komnanuu «Ernst & Young» («OpHet su1 Aury, ¢ 2013 r. nox

topropoit mapkoit EY) 3a 2021 rog

NunoBanmonusie pucku (MP) peanuzanuy MHHOBAIIMOHHO-UHBECTUIIMOHHBIX
npoektoB (MUII) B HedTen00bIBaIONICH TPOMBIIIIEHHOCTH — 3TO COBOKYITHOCTh I10-

TCHIUAJIBHBIX YI'PO3 WM HCTATUBHBIX HOCJIeI[CTBI/II‘/JI, BO3HUKAIOIHWX IIPpWU BHCAPCHUHN
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HOBBIX TEXHOJIOTUH, 000PYAOBaHUS UM METOJOB B MPOLIECCHI Pa3BeAKH, pa3pabOTKu
U SKCIUTyaTallMi He(TAHBIX MECTOPOXKICHHM, KOTOphIE MOTYT MPUBECTU K YACTUYHOU
WM TOJIHOM HEAOCTHKMMOCTH 3aIlJIAHUPOBAHHBIX 3KOHOMUYECKUX, TEXHUYECKUX U
IIPOU3BOJICTBEHHBIX pe3ysbratoB MUII.

Peanu3zaiysi MHHOBALIMOHHOTO PUCKA B He(pTe100bIBAIOIIECH TPOMBIIILIEHHOCTH
00ycIIOBJIeHa BO3MOXKHOM HEI(PPEKTUBHOCTHIO BHEIPSEMBIX TEXHOJOTHUUECKUX pe-
HICHUH UM METOJIOB, TAKUX KaK OypeHue CBEPXIMHHBIX CKBAKHH WM IPUMEHEHHE
HOBBIX COCTaBOB JIJIA TujipaBinueckoro paspeia miacta (I'PIT). 1o moxer npuge-
CTH K (puHaHCOBBIM TOoTEpsM crerikxonaepoB NI, neratTuBHOMY BO3JIEHCTBUIO UH-
HOBAllMU Ha MPOAYKTUBHBIN IJIACT, 3KOJOTHYECKUM pUCKaM BCIIEJICTBHE aBAPUIHBIX
cutyauuil. I'maBHOe OTIMYKME MHHOBAIIMOHHBIX PUCKOB OT OTpAacieBbIX (IIPOU3BOJ-
CTBEHHBIX, ((MHAHCOBBIX, MAPKETUHIOBBIX ) 3aKJIIOYAETCSI B UICTOUHUKE HEOIpeIeIeH-
HOCTH, MPUCYLIEH TPUHUIUNHAIBHO HOBBIM TEXHOJIOTHSAM: €CIU KIACCUYECKUE PUCKHU
CBSI3aHBI C U3BECTHBIMH, IUKINYECKHA MOBTOPSIOIIUMHUCS MTPOLIECCAMU, TO HHHOBAIIH-
OHHBIE MOPOKIAIOTCA HOBU3HON — MPUMEHEHUEM BIIEPBBIE MJIM B HOBBIX YCJIOBUSIX.
KitoueBast nmpobisieMa 3akio4aeTcsi B HEMPEACKa3yeMOCTH PEAKIUU Te0JIOrH4eCcKOM
cpelbl HAa MHHOBAIIMOHHOE BO3/I€MCTBUE. MIHHOBAIMOHHBIA PUCK OPEACTABIISIET CO-
OOl MPUHSATHE PEIICHUI B YCIOBUSAX OTCYTCTBUS APUOPHBIX JAHHBIX O MOBEJIEHUU
TEXHOJIOTUHA B KOHKPETHBIX IUIACTOBBIX YCJIOBHSX. YHUKAJIBHOCTh KaXKJIOI'O MECTO-
poxaeHus (aHaJor OTHeYaTKa Majiblia) 00yCcIaBIMBaeT BApUAaTUBHOCTh PE3YyJIbTaTOB:
TEXHOJIOTHSI, JO0Ka3aBliasg 3(P(GEKTUBHOCTh B YCIOBUAX 3anagHoil CuOupu, MOXKET
0Ka3aThCsl HEPE3yIbTATUBHON HA apKTUYECKOM IIeTb]e.

XapakTepHble 0COOEHHOCTH MHHOBAIIMOHHBIX PUCKOB: HAJIMYUE HENpEeACKa3y-
eMbIX (aKTOpPOB (HEU3BECTHBIE PUCKU, KOTOPbIE HEBO3MOXKHO 3apaHee UJICHTU(UIIN-
poOBaTh), OTCYTCTBUE JHOCTATOYHON CTATUCTUYECKOW MH(POpPMAIUU JIJIsl OLEHKU BEPO-
ATHOCTH W TIOCJEACTBUM, HEOOPATUMOCTh TEXHOJIOTMYECKUX BO3JEHCTBUN Ha MPO-
JTYKTUBHBIN IUIACT, OTPAaHUYEHHAS] BO3MOXKHOCTh CHUKEHUS! PUCKOB CTAH/IAPTHBIMU
METOJaMH (CTpaxoBaHUE, XEKUPOBAHUE). ITU OCOOCHHOCTU ONPEAEIISAIOT MPUHIIH-

MMUAJIbHYI0 PEATM3YEMOCTh U TEXHUKO-3KOHOMUYECKUM notenuan MUIIL.
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YTounennas knaccudukanus orpacieBbix (OP) M MHHOBAITMOHHBIX PHUCKOB,
Brusitomux Ha peanusaruio MUIT mokazana 06061eHHo Ha pucyHke 1.7 u ¢ pasne-

JICHHWEM MO KJacCU(UKAIIMOHHBIM MpU3HaKaM B Tadmuie 1.1.

Pucku, Bausitomue Ha peanusanuio UUAII negrenodniBaromero npeanpusituss BUHK

|
! v

Obwue ompacnesvie pucku HUnnosayuonnvie pucku
CrpouTtenbHbIE PUCKH 1 —»{  TexHoJornyeckue pucku
IIpaBoBBIE pHCcKH — —»  ['eonornueckue pucku
Hamorossie pucku — L, HayuHo-uccnenosarensckue

pUCKH

DKOJIOTHYECKHE PUCKU [

—» IIpon3BOACTBEHHBIE PUCKU
[IpupoHbie pucku <«
—> DKOJIOTrMYECKHE PUCKU
TexHOreHHbIE pUCKHU —
—»  OKOHOMHYECKHE PUCKH
@UHAHCOBBIE PUCKH ]
—> Kanposeie prucku
IIpou3BOACTBEHHBIE PUCKU  [€—
IIpaBoBBIE pHCKH
CtpaHOBbIE pUCKH ]
»{ HMHpopmannoHHbBIE PUCKH
I'eonornueckue pucku (€
l—

MapKeTI/IHFOBBIe pUucKu

Pucynoxk 1.7 — Pucku, Biausironue Ha peanuzanuto MU nedrenoOriBaromiero npe-

npusatusi BUHK (cocraBieno aBTopom)

Tabnuna 1.1 — Knaccudukaiysi ”HHHOBAIlMOHHBIX U OTPACJIEBBIX PUCKOB, BIIUSIO-

mpx Ha peanmsamiio UAIT B HedTenoObrue

Karero- IIpuznak | Bugel prckoB [ToaBuabl pUCKOB
pust puc- | Kiaccudu-
Ka KallUH
HWuno- | [lo ucmoy- | Texnomoru- | Pucku Hea(ppeKTUBHOCTH HOBBIX TEXHOJIOTHNA JOOBIYN
Balu- HUKY 603- yeckue puc- | Pucku oTka3a sKCIepUMEHTaIbHOI0 000PYA0BaHMS
OHHBIC | HUKHOGEHUS KU Pucku TexHONI0rN4ecKoi HECOBMECTUMOCTH
pHCKH ['eonoruue- | PuCKku HECOOTBETCTBHS MOAEIN PEATbHOCTH
CKHe pucku | Pucku Hempencka3yeMol reOMEeXaHUYeCKOU Peakiuy
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[Tponomkenne Tabmmibl 1.1

(mpu uHHO- | PHCKM reoXMMHUECKO HECOBMECTUMOCTH
BALIMOHHBIX | PHCKM MEXCKBA)XMHHOTO HEKOHTPOJIMPYEMOTO B3au-
METOJIax BO3- | MOJACHCTBUSA
neictBus) | Pucku TexHOTeHHOU TpaHCHOpPMAIIH T€0JI0THIECKOM
CpeJibl BO BPEMEHU
Pucku HOBOM (rronanbHOM HHTEPIIPETAIIUN
Pucku HeydTeHHON aHU30TPOIIUHU
Pucku Tepmobapuieckux aHOMauid OT HOBOW TEXHO-
JIOTUH
Pricku GuoreHHOro yxXyameHus: KOJJIeKTopa
Hayuno- Pucku HenocTHKEHMS 3aTJIaHUPOBAHHBIX HAYYHBIX
HCCIEN0BA- | PE3YJIBTATOB
TEIbCKUE Pucku ommOOK B TEOPETHUECKUX pacdeTax
pUCKH Puricku HEKOpPEKTHOTO MacIITaOUPOBAHUS TEXHOJIO-
ram
Pucku HEBOCTIPOU3BOAMMOCTH SKCIEPUMEHTAIBHBIX
JTAHHBIX
[IpousBon- | Pucku c6oeB B paboTe HOBOro 000pyAOBaHUS
CTBEHHble | PuCKuU yBennueHHsI CPOKOB BHEIPEHUS
PUCKH Pucku nmpeBbileHus 010/ KeTa pearn3aluu
Pucku cHMKeHUs TPOU3BOAUTENHHOCTH MPU NIEPEXOIE
Ha HOBBIE TEXHOJIOTUU
Oxonorude- | Pucku HeraTMBHOTO BO3ACHCTBUS HOBBIX TEXHOJIOTHI
CKHME PUCKHM | Ha OKPYXKAIOIIYIO Cpeny
Pucku yxecToueHHs SKOIOrHUECKOT0 3aKOHO1aTENb-
CTBa
Pucky BOBHMKHOBEHHUs aBapUUHBIX CUTYallUN
Puricku HeraTMBHOTO OOIIIECTBEHHOT'O BOCIIPUATHS HO-
BBIX TEXHOJIOTUI
OxoHomuue- | Pucku pocra cebectoumMocTu 100bIYN
CKME pUCKH | PUCKM M3MEHEHUS PHIHOYHOU KOHBIOHKTYPBI
Pucku nepgocrarounoro punancuposanuss HUOKP
Pucku HEoKymaeMoCTH MHBECTULIMI B MHHOBALlUU
KanpoBbie | Pucku HexBaTku KBaNU(PUIMPOBAHHBIX CIIELUATHCTOB
pHUCKHI Pucku conpoTuBiieHus nepcoHaia U3MEHEHUSIM
Pucku yreuku 3HaHUN U TEXHOJIOTHUI
Pucku ommbok nepconana npu padoTe ¢ HOBBIMHU TeX-
HOJIOTUSIMU
[IpaBoBbie | Prcku HapymieHUs: TaTEHTHOTO 3aKOHOATENbCTBA
puUcKu Pucku n3MeHeHnss HOpMaTUBHO-TIPABOBOM Oa3bl
Pucky CaHKIIMOHHBIX OrpaHUYEHUIN
Pucku npoGiiemM ¢ nHieH3upOBaHUEM HOBBIX TEXHOJIO-
TA
WNndopmanu- | Pucku kubepbe30nacHOCTH HOBBIX IIU(PPOBBIX CUCTEM

OHHBIC PUCKH

Pucku motepu WM UCKaKEHUS JaHHBIX

Pucku HEOCTATOUHOM TOYHOCTH MPOTHO3HBIX MOJE-
Jen

Pucku c6oeB B paboTe aBTOMaTH3UPOBAHHBIX HH(OP-
MAaITMOHHBIX CHCTEM

Ilo cmaou-

Pucknu

Purcky HEBOCIIPOM3BOIMMOCTH JJa0OPATOPHBIX PE3YIIb-
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[Tponomkenne Tabmmibl 1.1

AM UHHOBA- HUOKP TaToB
YUOHHO20 Puricku nmpeBbIlIEHUS] CPOKOB pa3pabOTKU
npoyecca Pucku HerOCTaTOUHOTO (PUHAHCHPOBAHUS HCCIIEI0BA-
1505071
Pucku BHen- | Pucku conpoTuBieHus nepcoHana
peHus Pucku c6oeB B paboTe HOBOTO 000pyAOBaHUS
Pucku npeBbineHus Or0pKeTa peann3aun
1lo mac- [IpoekTHbie | Pucku 3a/1epKKU CPOKOB MPOEKTA
wmaoby 603- pHUCKH Pucku yBenuueHust CTOMMOCTH ITPOEKTA
oelicmeust Prcky HEBBIITOTHEHNS TEXHUYECKUX 3aTaHUN
[IpousBoxa- | Pucku cHmXeHHs AOOBIYM IPU TIepexo/ie Ha HOBBIE
CTBEHHBIE | TEXHOJIOTMH
PpHUCKHI Pucku yBenmueHus: ce0eCTOMMOCTH MPOAYKIIUN
Puicky BOBHMKHOBEHUS aBapUHUHBIX CUTYallUI
1o 603- Cucremnbie | Pucku u3aMeHeHHs 3aKOHOJATEIbCTBA
MOdHCHOCIMU PHUCKH Pucku xonebanus neH Ha HEPTH
ynpasneHus Pucky CaHKIIMOHHBIX OTPAaHUYECHHI
Hecucrem- | Pucku ommbok nepconana
HbIe pUCKU | PUCKHM 0TKa3a KOHKPETHOTO 000pYyI0BaHUS
Pucku HeoCTaTOUHON KBaTH(PUKAIIMN COTPYTHUKOB
Ilo épemenu | KpaTkocpou- | Pucku mycko-HamagogHbIX paboT
nposeneHus | Hble pucku | Pucku aganTaiuu nepcoHana
Prcku nepBoHavaIbHBIX MHBECTULIUMI
Hoinrocpou- | Pucku MopaiabHOro CTapeHUs! TEXHOIOTUI
HbI€ pUCKU | PHCKM N3MEHEHMS phIHOYHON KOHBIOHKTYPBI
Pucku 3xororudeckux nocieacTBUi
Oo6mme | [lo cgepe ['eonornue- | Pucku, cBsi3aHHBIE C OTKPBITUEM MECTOPOKICHUS
oTpac- | nposienenus | ckue pucku | Pucku, cBsizanHble ¢ 3anacamu YBC
JeBble Crpoutenb- | Pucku, cBA3aHHBIE C HEIOCTATOYHON KBalM(UKaIuen
PHCKH HBbIE PUCKM | IIEpCOHAJIA (MHKUHUPUHIOBBIE PUCKH )
(oka3bI- Puricku HeBBITIOTHEHHS 0053aTENbCTB MOCTABIIMKOM
BalOT WM TIOAPSTIUKOM, OITUOKHU B TEXHOJIOTHH, 1e(DEKTHI B
BO3/1ei- 000pyT0BaHUH
CTBHE HA Pucku pocra cMETHOM CTOMMOCTH, HECBOEBPEMEHHOIO
BCe Npo- BBO/Ia TPOEKTA, HU3KOT'0 Ka4eCTBA CTPOUTEIbHBIX pa-
€KThl, 00T
BKJIIO- [IpousBoa- | Pucku c60eB B IpOU3BOACTBEHHOM Mpoliecce
yasi CTBEHHBbIE | Puckw, cBsS3aHHBIE C TepeOOsSMU TTOCTABOK CHIPBS U
HNHII pHUCKHU OTIPY3KHU NPOAYKLIUHU
@dunHaHcoOBbIe | PUCKM BaTIOTHBIC, CBS3aHHBIE C U3MECHEHHEM OOMEH-
pHUCKH HBIX KypCOB
Pucku nipolieHTHBIE, CBA3aHHBIE C U3MEHEHUEM KITIO-
yeBoii ctaBku 11b
Pucku nipeBbllIeHNs] MIAHOBBIX 3aTPaT
Hanoroseie | Pucku n3meHeHus HaJOroBOM MOJUTUKHU
puUcKu Pucku nessinonnenuss BUHK o6s3aTenscTB o Hasto-
TOBBIM I1aTexkam u3-3a pocta HJIIN u skcniopTHBIX
MOIUINH
MapketuH- | Pucku cObITOBBIC

T'OBBIC PUCKHU

Pucku pacuera eMKOCTH pbIHKA COBITa
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Oxonyanue tadauusl 1.1

Pucku u3meHeHus IeH Ha ChIpbe, 000pyaOBaHuE,
YCIyTH

DKooruue-
CKHE€ PHCKHU

Pucku, cBsi3aHHBIE C TEXHOJOTHEH pa3paOOTKU MECTO-
POXKJIEHUI U TPAHCIIOPTOM YTJIEBOJAOPOJIOB

Pucku, cBa3aHHbBIE C U3MEHEHUEM YKOJIOTUYECKOTO
3aKOHOJIaTEIbCTBA, JaBICHUEM IKOJIOTMYECKUX Opra-
HU3ALUN, OITMOKaMH MPU MPOBEACHUH YKOJIOTHUECKO-
0 CKPMHUHIA NIPOEKTA

IIpuponHsie
pUCKH

Pucku knumarnyeckue (aHOMallbHbIE TEMIIEPATYPBI,
MaBOJIKH, TOJIOJIE]T)

Pucku reonoruueckue (3eMIETPSCEHUS, OMOJI3HH,
KapCTOBBIC TPOBAJIBI)

Pucku ruaponornueckue (yHamu, NpUINBbI, U3MEHE-
HUE pycel PeK)

Pucku Ouotnueckue (JIeCHBIE MOKapPhl, MACCOBOE
HAIlIECTBHE HACEKOMBIX, BOJIOPOCIIEHi)

TexHoren-
HBIE PUCKH

Pucku upe3BbIuaiiHbIX cCUTyanuid Ha 0OBeKTax 000-
POHHOM U He(PTEXUMHUUECKOU OTpaciield BOJIU3H TeppH-
TOPHUH peau3aliy MPOeKTa

Pucku aBapuit Ha 00BEKTaxX TpaHCTIOPTHOM MH(ppa-
CTPYKTYPHI (/11, He(pTenpoBOIbI)

[IpaBoBBIE
pHUCKHI

Pucku, cBsi3aHHBIE C 3aKOHOTBOPYECKOU TUCITUTIIIMHON
U BHYTPEHHEW CTaOMIIBHOCTBIO B CTpaHe

Pucku, cBsA3aHHBIE C YACTHIMU U3MEHEHUSIMH B 3aKO-
HOAATCIBbCTBEC: HAJIOT'H, TAMOXKCHHAaA U BHeLHHeTOpFO-
Bast MOJIUTHKA, CAHKIIUU

PI/ICKI/I, CBA3AaHHLBIC C OLHI/I6KaMI/I B ,Z[OKYMGHTaJII:HOM
0hOpMIICHUH 1 TIPOTUBOPEUYHUSIMHU B 3aKOHOIATEILCTBE,
HEOJHO3HAYHOCTBIO MCTOJIKOBAHHUS 3aKOHOB

CtpaHoBbie
(pernoHasb-
HBIE) PUCKH

Pucku, cBs3aHHbIE C OJIUTUYECKUMU U3MEHEHUSIMHU:
HECTaOMJILHOCTh BHYTPEHHEH MOTUTUKH, HAIIMOHAIIH-
3armusi, KoHpUCKaIus, 60eBbie ICUCTBUS, TEPPOPUCTH-
YECKHE YTPO3bI

Pucku, cBs3aHHbIE ¢ HECTAOUIBHOCTBIO B SKOHOMHYE-
CKOM U colrainbHOi cdepax

Pucku, cBs3aHHBIE € 1€ATEIBHOCTBIO TOCYAAPCTBA 110
00€CIeYeHNIO JOCTYIA K HOBBIM HcTOYHUKaM YBC

EJ
[Tpumevanue: pa3pabOTaHO aBTOPOM

CrnenyeTr mOIYEpKHYTh, YTO JaHHas KJacCU(pUKalUsi BECbMa YCIOBHA U 3aBU-
CUT OT KJAcCHU(UKALMOHHBIX MPU3HAKOB BBHIOpPAHHBIX aBTOpoM. [IpoBecTu dyeTkoe
pa3srpaHUYECHUE PA3JIMYHBIX KATErOPUNA PUCKOU MPAKTUYECKU HEBO3MOXKHO, IIOCKOJIb-
Ky OHM HaxOJATCS B TECHOM KOPPEISLIMU APYT C IPYTOM M U3MEHEHHE OAHOTO pUCKa
HEN30€KHO BEIET K MU3MEHEHMSIM B JIPYTUX, YTO OKa3bIBAET BIMSHUE HA pe3yjbTa-

TUBHOCTH peanuszauuu MUIL.
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dakropsl mHHOBaIMoHHOTO pucka (OUP) mpencraBnstor coOoi mepBUYHBIC
JETEPMHUHAHTBI, KOTOPBIE CO3AI0T IPEANOCHIIKY [l BOSHUKHOBEHUS PUCKOBOU CH-
Tyallud, HEMOCPEACTBEHHO BIMSIOT HAa BEPOSITHOCTh HEOJArONpPUSITHBIX COOBITH,
NOJIAIOTCS UACHTHU(PHUKAIIMU HA CTaJuu MIPOCKTUPOBaHUs MHHOBaIM. IHHOBaLIMOH-
HBIE PUCKH, SBIASACH NPOU3BOAHBIMU 0T PP BeIpakaroTcst yepe3 COBOKYITHOCTh Be-
POSITHOCTH peaM3allii PUCK-COOBITHS M BEIMYMHY NOTEHLHUaIbHOrO yuiepba. Pea-
JM3alusl PUCKOB MPUBOJNUT K HETaTUBHBIM ITOCIEACTBUSM, BKIIIOYAIOIIUM CHU)KECHUE
00BEMOB J100OBIYH, aBAPUIHBIE CUTYAIUH, JOTIOJHUTEIbHBIE U3IEPHKKH.

[IpuBeneHHbI aBTOPCKUI BapUaHT KiIacCU(UKALUK B paMKax JaHHON paboTh
npejcTaBisieTcss Haubosee palMOHAIBHBIM, MOCKOJBKY JaeT 0OoJiee pacHIMpeHHbIE
BO3MO>KHOCTH ISl BBIJIEJIEHHSI TOTEHLIUAIbHBIX pUCK-pakTopoB. [lociennee odcTos-
TEIbCTBO  TO3BOJIIET  OLICHUTh IEPCHEKTUBBl  pPEAIM3aLUM  WHHOBAILMOHHO-
VWHBECTULIMOHHOTO ITPOEKTA HE TOJIBKO KAYECTBEHHO, HO U KOJIMYECTBEHHO — CO CTPO-
rOM PKOHOMHUYECKON OIIEHKOM.

B kauectBe (pakTOpOB, KOTOpBIE CIOCOOCTBYIOT BO3HMKHOBEHHUIO HWHHOBAIIH-
OHHBIX PHUCKOB IIPM pealu3alyuyd HWHHOBALMOHHO-MHBECTHIIMOHHOIO IIPOEKTa B
He(Te00BIBAIOIIEM CEKTOPE MOXKHO BBLACTUTH CIEAYIOIIYIO Mapy MO3UIUN — CTPYK-
TYpUPOBAHHE SKOHOMMUYECKOTO 3((eKTa BO BPEMEHHOM IPOMEXYTKE U BapUaLUH
3HAUYEHUU OTAENbHBIX PUCK-(AKTOPOB, CBS3AHHBIX C KpuTepueM 3((HEKTUBHOCTH.
Puck-daxtopsl, Biusomue Ha peanuzanuto UNUIT B HegTenodbrue coctosT U3 rpyn-
bl (PAKTOPOB OTPACIEBOrO PUCKA U TPYIIIIBI (PAKTOPOB MHHOBALIMOHHOIO PHUCKA.

BaxHO MOIYEepKHYTh, 4TO BCSI KOMAaH/1a, BOBJICYEHHAs B PEAJIN3ALMI0 NHHOBA-
LIHOHHO-UHBECTULIMOHHOTO IPOEKTa, UMEET HENOCPEACTBEHHBIN HHTEPEC B IPUHATUN
MaKCUMalbHO 3(P(EKTUBHBIX PELICHUH, YTO HANPSIMYIO BIMAET HA MUHUMH3ALHUIO
ypoBHs yObITKOB OT BiausiHUs WP, DT1OT (hakTop ompenenser BO3MOXKHOCTh KyIHpO-
Banus nociencrsui MP nipu peanuszanun MM-nipoexra B yCa0BUSX IUHAMUAYHOU PBI-
HOYHOM Cpelibl U CAHKIIMOHHOTO JIaBJICHMUS.

MOXHO 3aKJIIO4HUTh, YTO OCHOBHas (PuiIocousi NETAIbHOTO aHaIU3a PUCK-
(GaKTOpOB 3aKIIIOYAETCS B CIEAYIOIIMX MOMEHTAX: MHBECTOPHI, APYTHe CTEUKXOJe-

pbl U akTophl-yuyacTHUKU WH-nipoekTa TOKHBI MOJIy4aTh COBOKYITHOCTh HEOOXO1u-



36

MOM MH(pOpMAIUH, KOTOpas MO3BOJIUT MPUHUMATh MaKCUMaNIbHO 3((EeKTUBHBIE pe-
IIEHUS] OTHOCHUTEJIBHO 1LI€J€CO00pa3HOCTH JalbHENIIeNH pealn3alul WK y4acTus B
NU-npoekre. Kpome aToro, nomydenHas nHpopMalus MOXKeT ObITh HCIIONIb30BaHa B

OEJIX MpCAOTBPpAICHHA ITOTCHIIMAJIbHBIX (1)I/IHaHCOBBIX H3JICPIKCK U IIPOCUCTOB.

1.3. OcoO6eHHOCTH BOBHMKHOBEHNSI PUCK-(PAKTOPOB NP pean3alui HHHOBA-

IMUOHHO-UHBECTHUIIMOHHHBLIX IPOCKTOB B HQ(l)TQIlOﬁbl‘Ie

AHanu3 puck-(akTopoB OyJeM OCYIIECTBISATh Ha KaYeCTBEHHOW M KOJIHUYe-
CTBEHHOM OCHOBE.

[IpuMeHeHre KaueCTBEHHBIX METOIOB UCCIIEIOBAHUS TI03BOJISET:

* BBISIBJISITH TPUTTEPHBIC (PAKTOPHI, TPUBOIAIINE K TIOSIBICHUIO OTPACIEBBIX H
WHHOBAIIMOHHBIX PUCKOB;

* BBIJICTISITH KITFOUEBBIE 30HBI MOBBIIIIEHHOU ys3BUMOCTH peanu3anuu MNII;

* IPOBOJIUTh MHBEHTAPU3AIMUIO U PAH)KUPOBAHUE BCEX MOTEHIIMAIBHBIX YTPO3.

CBoeBpeMeHHas: UJICHTU(DUKAIMSA PUCKOB — BAXXHEUIINN MHCTPYMEHT IUIAHU-
pOBaHUSI U MPOTHOZUPOBAHUS YCIe€Xa WHHOBAIMOHHO-UHBECTUIIMOHHBIX MPOEKTOB.
KadecTBeHHblli aHaM3 HEBO3MOXKHO 3aMEHUTH JIPYruMU MeTojaMu. OH JOMONHSIET
KOJIMYECTBEHHBIE PACUEThl, MO3BOJISIET CAENaTh 00Jiee B3BEIIEHHBIE U TOYHBIE BHIBO-
ab1 0 Oyaymieit apdexruBnoctu MUII. [Ins puckoBoro ananmusa OyaeM HCIOIb30BaTh
aBTOpPCKHUE KiacCU(UKAIIMOHHbIE TPU3HAKK U KPUTEPUH, MPEJIOKEHHbIE B Maparpa-
de 1.2

OcBoenne 00beKTa-MECTOPOXKICHUS MPOTIECC MHOTOCTAANMUHBIA. OH BKITIOYAET
B ce0s reosioropasBeiky, HedTen100b1uy, HepTenepepaboTKy-HEPTEXUMHUIO U COBIT.

Knaccudukanus puck-GpakTopoB celaHa Ha OCHOBE IMyOJIMKAITUN B OTKPBITHIX
ucrouynukax CMMU, TeopeTnyeckux u sMOupudeckux aaHubix [1, 7, 13, 31, 56] (Tabm.
1.2).

BrlimotHeHHBIN aHAIW3 CTal OCHOBOW Jjisi TaOnuibl 1.1, B KOTOpOI ONMMCaHbI
KJIFOUEBbIE€ MOJBHUbI OTPACIEBBIX U MHHOBALIMOHHBIX PUCKOB JUISI KaXJAOW TPYIIIbI

(Buma) puckoBbIX (akTOpoB. Bcee mepeuncieHHble OTpaciieBble U WHHOBAIIMOHHBIC
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PUCKH OKa3bIBAIOT BO3/€HCTBUE Ha 3¢ (HEKTUBHOCTH WHHOBAIIMOHHO-
WHBECTUIIMOHHOU AestenpbHOoCcTH Kommanuit BUHK u ux mpeanpusituii HedTen0061-

qH.

Tabmuua 1.2 — Pacnpenenenne xomnanui mo cdepam Ui aHalld3a pPUCK-

baxkTopoB

Kpurepuii no srany (cdepe) aesrensHoctd | YuCo pacCMOTPEHHBIX KOMITAHUMA

B1HK
['eonoropaszseika 00bEKTa-MECTOPOKACHUS 7
N3Bnedyenue yrieroaopoaoB (YB) u tpanc- 12
OPTHUPOBKA
[lepepaboTka YB «OT CkBakuHBI 10 OCH3U- 14

HOBOI 3ampaBKu» W TIiIyOoKas mnepepadoTka
YB B XMUMHUUYECKOM KOMIUIEKCE T10 Nepeaenam

Peammzanns YB n XxumMudeckod mpoIyKIUH 13
0osee riyookoi nepepaboTKu

Bcero: 46

Ha ocHoBe nmpoBeneHHOro aHanu3a ObUIM BBICTPOECHBI AHArpamMMbl, TOKa3bIBa-
IOLIUE, HACKOJIBKO CHJIBHO BIIUSIIOT OTPULIATEIbHBIE PUCK-(DAKTOPBI HA AESTEIBHOCTD
paccMmoTpeHHbIx oprannszanuid BUHK ¢ yueTom ux oTpacineBod NMpHUHAIEKHOCTH U
cdepsl AedaTenbHOCTH (reosioruyeckas cdepa, chepa U3BICUEHUS U TPAHCTIOPTUPOB-

kH, cepa HedrenepepadoTka-HedTexumusi, chepa npoaax) (puc. 1.8-1.11).

Hanorossie
20

HpOI/ISBOZ[CTBeHHLIe 15 duHaHCOBBIC

TexHoreHHBIC I'eonmornueckue

Ipuponusie CrpourenbHbIe

DKoJoru4yeckue IIpaBoBbIie

Pucynox 1.8 — YpoBeHb BO3/1€CTBHS pUCK-(PAKTOPOB HA YCIEHIHOCTh pealn3aluu

WUII na sTamne reosoropa3Beaku HeQTH
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Hanorossie
15
CTpaHOBbBIE OunaHcoBbIe

MapkeTuHroBble T'eonoruyeckue

Hp0H3BOZlCTBeHHI>Ie CTpOHTCJ'ILHBIC

TexHoreHHble IpaBoBbIe

[Tpuponusie DKonoruyeckue

Pucynox 1.9 — YpoBeHb BO31elCTBHS pUCK-(PAKTOPOB HA YCIIEITHOCTD PeaTn3aIiin

WNWII na sTamne u3BaeYEHUS U TPAHCTIOPTUPOBKHU HEDTH

Hanoroseie
20

[IponsBoacTBEHHBIE 15 OuHAHCOBBIC

TexHoreHnusie I'eonoruyeckue
Ipuponusie CrpourenbHble
DKonoruyeckue [IpaBoBsIe

Pucynox 1.10 — YpoBeHb BO3€HCTBUS pUCK-(DAKTOPOB HA YCHEIIHOCTh Peain3aliuu

NUII na sTane nepepabOTKH CHIPhEBBIX YTIIEBOIOPOI0B

Hamorossie
20
IIpousBoacTBEeHHbBIE 15 ®dunancoBBIE
10
TexHOreHHbIE T'eonoruyeckue
[Ipuponusie CrpoutenbHble
DKOJIOTHYeCKue [IpaBoBsIe

Pucynok 1.11 — YpoBenb Bo3aeiicTBHs pUCK-(AKTOPOB HA YCIEIIHOCTh peaan3aun

WNUII na sTane npoaax NpoAyKLIHUU epepadoTku HedTH
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Ha pucyHkax BHIHBI OCOOEHHOCTH BO3ACHCTBHSI PUCK-(AKTOPOB Ha MPOEKT-
Hyto peanuzanuto UUIIL. Ecnu Ha craguu ucnplTaHui TOMHUHUPYIOT IPABOBbIE U PH-
HAHCOBBIE PUCKH, TO B mocaeayoumx ¢azax peanuzanuu UUIT onn oTxoasat Ha BTO-
po¥i MJIaH M HAuYMHAIOT MpeobianaTh npousBoacTBeHHbe VP, a B cObITOBOI (aze —
Mapketudrossie OP [7].

besycnoBHO, (prHaHCOBBIE U MapkeTuHIroBble OP mposBisAOT ce0s Ha Bcex 0e3
uckimodeHust craausx (puc. 1.12). B pesynpraTre MMEHHO OHU TIAaBHBIM O0pa3oM

onpenensatoT GpoHoBoe BiusiHUE Ha 3P dekTUBHOCTH peann3zoBanHoro MM -nmpoekra.

25

20

10

CreneHnn BJIAMSTHHS PHUCKOB HA 1EeATEJIbHOCTH

KiroueBbie PHUCKH, OKa3bIBalOLIHe JOMUHUPYIOLIEE BJUAHUE HA 1eATCJIbHOCTh

u ITP ® JloGeraa YBC M Hedrenepepaborka n Hedrexumust = [Ipogara, COBIT, peannsarus

Pucynok 1.11 — PesynpTupytomas cxema BO3HUKHOBeHUs OP Ha pa3HbIX cTaausx

0CBOEHUS HEPTIHOTO 00BeKTa [64]

PaccmoTpum pacnpesnenenne MHHOBAIIMOHHBIX puckoB mo 3Tanam K1 (ITLY)
NUII B chepe nobsrun YBC. st 3TOr0 BHIIOJHUM PHUCKOBBIN aHAIU3 Yepe3 MPU3MY
KayeCTBEHHBIX XapaKTEPUCTUK, KOTOPHIN Obl MO3BOJIUI ONPEAETUTh MPUPOTY OOHa-
PYXEHHBIX (paKTOPOB MHHOBAIIMOHHOTO PUCKa, MIPOPAHKUPOBABATh WX BaXKHOCTh HA
BCEU MPOAOJLKUTENbHOCTH 111,

JUJis IpoBeieHus 3TOM MPOIeTyphbl ObUT MPOBEACH AHKETHBIN OMPOC COTPYIHH-

KOB MH)KUHUPUHTOBOW KOMIIAHUU, BXOJIAIIEH B MPOon3BoACTBEeHHYIO0 rpyminy AO «HK
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«Hedtucax. Bee onpoiiennbie 001a1at0T JOCTATOUHBIM OMBITOM B HE(TSAHOM oTpac-
JM U XOPOILO OPUEHTUPYIOTCS B CEU(UIECKIX BUAX HHHOBAIMOHHOTO PUCKA.

Ha 6a3e nHpopManuy 13 OTKPBITBIX UCTOUYHUKOB IPOBEIECH CKBO3HOW aHAJIU3
(akTOpOB MHHOBALIMOHHOTO pucKa B pamkax keiica UUII mo pazpaboTke yrieBoao-
poaHoro aktuBa (YBA) Ha tepputopun TromeHCKOM 00J1acTh Ha BCEX dTaIax ero pe-
anu3anuyu (KM3HEHHOTro 1uKia). B pe3ynpraTe (pakTophl MHHOBALIMOHHOIO PHUCKa
ObUTM yHOPSAOYEHBI (MPOPAHKUPOBAHBI) MO YPOBHIO BAXKHOCTH IJIsl 3aKa3uMKa-
MHBECTOPA U I KAKIOTO ONPEIEIICHO €ro BIMSHHUE Ha YCIEIIHOCTh peaIU3alu

NU-tipoexTa (Tabnuma 1.3).

Ta6muna 1.3 — PamxkupoBanue ®UVP no crenenu ux BiausHUS Ha (pazax Ku3-

nennoro 1ukia MUIT AO «HK Hedtuca» (kauecTBeHHas! OTICHKA)

®akTOpbl NHHO- ®dasr1 xxusnennoro nukita MAII
BaIlMOHHOI'O JlonHBEeCTUITMOHHAS MuaBecTunionnas DKCIUTyaTallHOHHAS
pucka Mapke- | Anamus3 | T'eono- | IIpo6- | OcBo- | IIpo- | OmbiT- | KoH-
TUHTO- | cnenudu- | rude- HBIN €HME | MBIII- HO- cepBa-
BOE ku Ul m | cxoe nebut | o0b- | JeH- npo- LIUOH-
n3yde- | He(TAHO- | H3yde- CKBa- eKTa Hast | MBICJIO- HBIE
HHC ro aKTHBa HHE KHH Jo- BBIC paboThI
NUITI aKTHBa Oblua | paboTHI
[Ipoussonu- 1 1 3 3 3 3 1
CTBCHHbBIE
Kanposbie 1 2 2 3 1 2 1
OKOHOMHUYECKHE 1 1 1 1 3 3 1
HayuHo- 1 3 3
HCCIEI0BaTEb-
CKHeE
OKOJIOTHYECKHE 2 1 1 2 2 1 2
I'eomornyeckune 3 3 3 3 2 2 1
IIpaBoBBIE 2 1 2 2
TexHomornyge- 2 1 3 3 2
CKUeE
Nudopmannon- 2 1 1 1 1 1 1
HBIC

VcnoBHbIE 0003HaueHUs: | — HM3KHMI PUCK, 2 — CPEIHUM PHCK, 3 — BBICOKHI PUCK

OnumemM pe3ynbTaThl aHAM3a TMPOSBICHUS PHUCK-(PAKTOPOB, peaTU3YIOMUX
oTpaciieBble U MHHOBaMOHHbBIe pucku (OP u UP) nmpuMeHnuTenbHO K HePTIHOM Mpo-

MBIITJIICHHOCTH.
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Cmpanoevie pucku. Baxueiias rpynmna oTpacieBbIX PUCKOB MPU OLEHKE MO-
TeHnansHON 3¢ dekruBHoCcTH MU-ipoekta. B mepByro odepenb pUCKH CBSI3aHBI C
PKOHOMHYECKOM, COMAIIBHON U MOJTUTUYECKOW CUTYaIlMEN B OTAEIBHO B3ATOM TOCY-
napctee. CriaraeMbIMH HOJIUMUYECKOU TIOJATPYIIbI SBISIIOTCS T€OMOJUTUYECKUE U3-
MEHEHHUSI B MHUPE, KPU3UC BO BHYTPEHHEW MOJUTUKE TOCYAapCTBA, TOPrOBBIE BOMHBI,
HallMOHAJIN3alUs OTAEIbHBIX MPEINPUATHN M KOHKPETHBIX OTpacied XO35KCTBa.
DKOHOMHYECKHE U COIMATILHBIC PUCKHU MPOSIBISIOTCS B BUIE 3a0aCTOBOK, MITEXKEH U
OYHTOB HaceJIeHUs U3-32 HEJIOBOJILCTBA COLIMAIEHO-DKOHOMUYECKOW U MOJIUTUYECKON
00CTaHOBKOW B CTpaHE, HECOBEPIIEHCTBA 3aKOHOMATEIbHOW 0asbl. [l MUHMMM3A-
IIUU 3TUX PUCKOB HE(PTSIHBIC KOMIIAHUU B TIOCIEIHEE BPEMsI CTaIM MMPOBOJUTH COIIH-
albHO-OPUEHTHPOBAHHYI0 BHYTPEHHIOK KOPIOPATUBHYIO MOJIUTUKY, MHBIMH CJIOBa-
MU CTaJId COLUAIBHO-OTBETCTBEHHBIMU OPTaHU3AIUSIMH.

Croza ’xe OTHOCSITCS] OJIMTUYECKUE 3JI0yTIOTPEOICHU, KOT/Ia UCTIOTHUTEIbHAs
WM cyAeOHasi BJIACTh 3aTPYJHSAIOT MCIIOJHEHUE 3aKOHA, MPEMATCTBYIOT JEHCTBUAM
npeanpuaTyd no peanuszanuu MM-npoekra.

To, Kak MOJUTHUYECKUE PUCKU CEOsl MPOSBISAIOT, MOKHO BUJIETh Ha MpUMEpe
najienus npoaax YBC y KpyIlHbBIX POCCUHUCKUX CTEMKXOJJIEPOB B YKpauUHE, 4TO Obl-
JIO CBSI3aHO C MOJIMTHYECKUMU CaHKIUAMHU [111]. XoTs nmpssMoro HenmocpeacTBEHHOTO
BiusHUs caHkiuid Ha AO «HK «Hedtuca» He ObL10, YKpaUHCKUM KPU3HUC 3aTPOHYJI
koMiianuio. COTpyAHUYECTBO C JIEJIOBBIMU MapTHEPAMHU B YKpanHe ObLUIO MPU3HAHO
He0Ee30MaCHbIM, MHBECTOPHI MOJIYYWJIA YBEJIOMJICHUE O BEPOSITHOM CHUXEHUH IPO-
nax Ha 3apyoexHbix A3C u3-3a HeOIaronpusTHOTO UMHUIKa Poccun.

VY npennpustust «HK «Hedtrca» ects onbiT Benenus: 6uzHeca B rocyiapcTBax
C CEPbhE3HBIMU TOJIUTUKO-IKOHOMHYECKUMH PUCKaMU JJIsl TIepCcoHalla U UMYIIEeCTBa
npeanpuatTus. MakcumaabHOE MPOSBIICHUE JTF000T0 U3 JAHHBIX PUCKOB CIIOCOOHO 3a-
TPYAHUTb  JIEITENBHOCTh W 3aTOPMO3HUTh  PEANU3AlUI0  WHHOBALIMOHHO-
MHBECTUIIMOHHBIX MPOEKTOB. K TakuM cTpaHaMm C MOBBIIIEHHBIMU MOJUTHYECKUMU
puckamu otHocunuch Upan, Upak, Benecyana, Eruner, a ¢ 2014 roga u Ykpauna. B
YCIIOBUSX TEPPOPUCTUUYECKUX YIPO3 MPOOJIEMATUYHO TOBOPUTH O CTAOUIILHOM OU3-

HCCC.
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AO «HK «HedTtuca» He emuHCTBEHHAs, KTO CTOJIKHYJICS C BO3POCIIMMH PUC-
KaMmu BejieHus On3Heca B Ykpanne. O0 yCIOKHEHUH CUTYAIlUU TOBOPAT KPyITHEHTIIHE
poccuiickue HedTerazoBble peanpusatus («Jlykonmy, «Pocaed Ty, «['azmpom»).

Cama crtpaTterusi rocyJapcTBa MOXKET CTaTh YIpOXaromuM (HaKTOpoM, eCliu
HalleJIeHa Ha KOHCOJIMJAIMIO MPEANPUSATUI B KpyIHbIE Kopriopanuu. Takum oOpazom
pazBuBanack HK «PocuedTh». C Touku 3peHus: renepanpHoro aupekropa AO «HK
Hedtuca» JI.A. 3apybuna, upeamepHoe ykpynHeHHE HeQTIHOTO OU3HECA IPUBEACT K
Jerpajgannu peiHka u otpaciu [108].

CoyuanbHo-3K0HOMUYeCKUe PUCKU TIPEACTABICHBI MHOTO0Opa3nemM (aKkTopoB
Y SBJICHUM, B3STHIX U3 COLIMAJIbHOW IUIOCKOCTH. Y POBEHb JIOXOAOB U 3aHATOCTH, CO-
CTOSIHUE TPA’KJAHCKOI0 OOIIECTBA, COLMAIbHAS CIPABEIIMBOCTh U CTAOUIBLHOCTDH —
MIPUOPUTET rOCYAAPCTBA.

IIpasoevle pucku BKIOYAIOT HECOATAaHCUPOBAHHOCTb B PEIICHUSIX HCIIOIHU-
TEJIbHOM Y 3aKOHOJATEJIbHOM BETBEM BJIACTH. PUCKU CBS3aHBI C «Yy3KUMU MECTaMU»,
HETOYHOCTSIMH U JIBOSSKUMH MCTOJIKOBAHUSIMU HOPMATUBHO-3aKOHOJATEIbHBIX AKTOB.
[IpoTuBOpEUMBbIE U HEOAHO3ZHAUHBIE (POPMYIUPOBKH 3aKOHOJATEIBHBIX aKTOB BEIYT
K HAPACTAaHHUIO OTPACJIEBBIX M MHHOBALMOHHBIX PHUCKOB B XOJ¢ BbiogHeHUss WU-
IIPOEKTA, MOBBIIICHHBIM MMPOU3BOJCTBEHHBIM 3aTpaTaMm, cO0sSIM B IJIaHUPOBAHHUHU, W3-
MEHEHHUSM B IOKYMEHTAlIUH, a TAaKXKe K CYZACOHBIM U3JIEPKKAM.

Henoctarounas pa3paboTka HOPMATHUBHO-TIPABOBBIX AKTOB, COJIEPKHUT OOJIb-
LIy TPYIILY PHUCKOB, KaCarOUIUMXCS 3aKOHOTBOPYECKOIO IPOLECCa U BHYTPEHHEMN
ctabmibHOCTU. He cekper, uTo oTeduecTBEHHAs! 3aKOHOAAaTeNIbHAs 0a3a MOJIHA TPOTH-
Bopeunii. HEMOHATHOCTP MHOTMX TOJIOKEHUN CO3JA€T MPEANOCHUIKN I UX HaMe-
PEHHOrO WM HENpPEIHAMEPEHHOr0 HapylleHus. Bece 31O BeAeT K cuTyauusm, yrpo-
YKAIOIIUM JIETATBHOCTU Kak OTAeNbHbIX MM -TpoeKkTOB M penieHunii, Tak 1 MHHOBALIU-
OHHO-VUHBECTUIIMOHHOM IE€SATEIbHOCTH MPEANPUATHUSA B LIETIOM.

YacTble U3BMEHEHHS B 3aKOHO/ATENIbCTBE HEMUHYEMO BEAYT K MpoliaeMaM Jis
ousHeca. [loCTOSHHBIN TTEPECMOTpP HAJIOTOB, TAMOXKCHHBIX YCJIOBHH, CJIOKHOCTH BO
BHEIIIHEN TOPIOBJIE M3-3a CAHKIIMHI, POCT MPELEICHTOB Pa3pEIICHUs] CHOPHBIX CUTYya-

LM{A HE B MOJIb3Y NPEANPUITUN — BCE ITO PUCKH, CBA3AHHBIC C COCTOSTHUEM 3aKOHO-
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JaTenbCTBa B cTpaHe. 11 0cOOeHHO CHUIIbHO OHU MPOSBISIOT ce0sl Ha MPEINHBECTULIU-
OHHOM cTaguu. KoMmaHusiM NpUXOIUTCS TPaTUTh MAccy PecypcoB, YTOOBI MPOUTH
BCE COTIJIaCOBAHUS W JIETAJIM30BaTh JEATEIbHOCTh. [laHHBIE PUCKH XAPAaKTEPHBI Kak
JUIs 3Tana opOpMIICHHUS IOTOBOPOB C BIACTHBIMHM CTPYKTypaMHu, TaK WU JJis BCeX
OCTAJIBHBIX JTANoOB KM3HEHHOro nukia MH-npoekra. 3apaHee mporHo3upoBaTh IO-
SIBJIEHUE MOJOOHBIX PUCKOB HEBO3MOXKHO.

CrnenyeT BBIAENUTH B OTHEIBHYIO TPYIIy PHUCKH, CBSI3aHHBIE C OWUOKAMU 8
OOKYMEeHMANbHOM OQopMAeHUU U npomugopeuusmu 6 3akonooamenvcmee. 11ogo0-
HbIE KOJUIM3UHU HApYLIAOT nporecc peanmsauuu MH-npoekra, npensaTCTBYIOT JOAT0-
CPOYHOMY IUIAHUPOBAHMIO, BEAYT K POCTY HENPOU3BOAUTENIBHBIX PAacXo/0B (B TOM
yucie cyaeoHbix). Bee aTo 3aropmaxkuBaet passutue MI-nipoekra u BeJeT K OTpu-
IaTeIHHBIM MTOCIEICTBHUAM, BIUIOTH JI0 MOTEpH OusHeca [45].

Haubonee onacHbl IpaBOBbIE PUCKU HA MEPBBIX dTanax MOJIUCAHUS KOHTPaK-
TOB U O(QOpPMIIEHHS JIOTOBOPEHHOCTEW, JO Hayajga COOCTBEHHO HMHHOBAIlMOHHO-
WHBECTULIMOHHON IEATENBHOCTU. 110 Mepe NMpOXOKIEHHsI BCEX COIVIACOBAHHUU BO3-
MO>KHOCTb PEAIM3aLMU IIPABOBBIX PUCKOB YMEHBIIACTCS.

l'eonocuueckue pucku. Ilnanbl HOOBIYU YTIIEBOAOPOJHOTO CHIPbSI MOTYT HE
OBITh peAIM30BaHbl 0 IBYM OCHOBHBIM IpuunHaMm. Bo-nepBbiXx, HedrenoOpIBatomme
KOMITAaHHUH MOTYT CTOJKHYTBHCS C HENPEIBUICHHBIMU CUTYyallUssMH B CBSA3U C HEIO-
CTATOYHOW CTENEHBIO M3YYEHHOCTH I'€OJIOTUYECKUX YCIOBHW. BO-BTOpBIX, HA IIpH-
HUMAEMBIX PELIECHUSAX MOXKET OTPA3UTHCS ACPUINT JaHHBIX O 3amacax Chlpbsi. TakuM
00pa3oM, reoJIOTHYECKHE BUAbI PUCKOB MOAPA3IEIAIOTCS Ha ABE KPYIHbIE KaTErOpUn
— CBA3AHHbIE C OMKPLIMUEM MECHOPONCOCHUS U C 3aNaAcCamul.

[Ipy ucTOLIEHNN HAIMOHAIIBHBIX HEJP B LIEJIOM, 3al1aCOB PECYPCOB CTAHOBUTCS
HEJOCTATOYHO I peanu3auuu HOBbIX MI-npOeKkTOB B INpeXHEM KOJIWYECTBE W
Macimtade. Bece 310 oTpakaercss Ha CTaOMJIBHOCTH W YCTOWYMBOCTU MPEANPUITHI
He(Te100bIBAIOIIETO KOMILIEKCA.

N3MEHNUTH MOJIOKEHNE MOXKET IOSBICHUE HOBBIX TEXHOJIOTUN WJIM COBEPLICH-

CTBOBAHHC YKC MMCIOIHNXCA — HAYYHO-TCXHHUYCCKOC PAa3BUTHUC CHOCO6CTByeT OoJee
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3¢ (HEKTUBHON pa3BelKe MECTOPOXKICHHM, BBEIECHUIO B chepy KOMMEPUECKUX WHTE-
PECOB HOBBIX, AJIbTEPHATUBHBIX CHIPHEBBIX PECYPCOB.

Ha srane reosornyeckoil pa3Beku €CTh pUCK HE HaTu 3anexu YBC, nmoaxo-
JAIIME I KOMMEPUYECKH NEPCIEKTUBHOIO MCIOJb30BaHusA. Ha stou cragum ypo-
BEHb I'€OJIOTMYECKUX PUCKOB MaKCUMAJIEH, HO 10 MEpE NMPOABUKEHHS B MIPOBOIUMBIX
UCCIIEOBAHUSX OHU INTAHOMEPHO CHUYKAKOTCHL.

Pucku ucmowenusn sanacos yz2neeo0opodos. Yxe Ha CTaIuu HUCCIEAOBaAHUN
MOXXET OBbITh OOHApPY>KEHO HECOOTBETCTBHUE (PAKTUUYECKHMX 3alacoB MPHUPOAHBIX pe-
CypCOB 3aIIaHUPOBAHHBIM 3HaYeHUSAM. Hempa ucrommaroTcs, u puck aeduimra 3amna-
COB BCEr/ia COMPOBOXKIACT HE(DTETOOBIBAIONIYIO NEATEILHOCTD. TaKasi CUTyaIlus MO-
KET MPUBECTU K CHIKEHUIO PEHTA0EIbHOCTH MPEANPUSITHS U POCTY c€0ECTOMMOCTH,
MTOCKOJIBKY TpeOyeTcs OOMbINe yCWIIHA AJI1 JOOBIUM, a KOJIMYECTBO M3BICKACMBIX 3a-
NacoB CHIKaeTcs. Bce 3T0 MOXeT HeraTuBHO OTPa3UThCS Ha KOHKYPEHTOCIOCOOHO-
CTH KOMMaHUM 13 HedTeI00BIBAOIICH OTpaCy.

[IpoGnemsbl, kacaromuecs OTPaHUYCHHOCTH 3aI1acOB, aKTyaJIbHBI HA BCEX ITUK-
nax MU-nipoekra. JInip K 3aBEPIICHUIO SKCILUTYaTALIMOHHOW CTaAUN OHU IMOCTEIIEHHO
CHIKarTCsA. Eciim AOmyIlIeHbl MpOCYEThl Ha JOWHBECTUIIMOHHOM 3Tare, LENOoYKa
npo0sieM, CBSI3aHHBIX C KOJIMYECTBOM M KayeCTBOM 3aIlacoB, COXPAHSETCS Ha MPOTs-
KEHUU Bcero nepuojna peanuszanuu MU-npoekra. B xauectBe mpuMepa MOXKHO IIPHU-
BECTU YXYIIICHUE TOKa3aTesiel 1e0uTa CKBaKMHBI, HU3KOE KaueCTBO JOOBIBAEMOTO
CBIPbS U IPYTHE.

K cmpoumenvuvim u unsrcunupuneogvim puckam OTHOCSATCS HEIOCTATOYHAS
KOMIIETEHTHOCTh TE€pCOHaNAa (MHKUHUPUHTOBBIC PHUCKH) M CPBIB B3STHIX 00s3a-
TEJIbCTB Nepes 3akazuyukoM MU-npoekra n3-3a CUCTEMHBIX HAPYLIEHUN B TEXHOJIOTHU-
X CTPOUTENHCTBA, NE(HEKTOB U M3BSIHOB B CTPOUTEIHHBIX MaTepuajax M MalllMHAX
(cTpouTenbHbIE PUCKK). Bee 3TO MPUBOAUT K POCTY MPOEKTHBIX U3AECPKEK U YBEIH-
YEHUIO CPOKOB BO3BEJICHUS 00BEKTa, MaJCHUIO KAYECTBA BHITIOJHEHHBIX PadoT.

[IposBIEHUSIMH AAHHOTO PUCKAa MOTYT CTaTh IPOCTOM, BBIHYXIEHHBIE OCTa-
HOBKHM B paboTe, BBIXOJ U3 CTpOsi 000py/10BaHUs, aBapHiiHble cuTyanuu. Ha 3aBep-

maromux CTaiuiaX KU3HCHHOI'O HUKJIA BJIIMAHNC MHXKHMHUPHUHIOBBIX PHUCKOB CHHXKACT-
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cs1. JInms cHWKeHHS BIMSIHHS JTAHHBIX PHCKOB II€JIECO00pPa3HO BHUMATEIHLHO IMOIXO-
JUTh K BBIOOPY HE TOJIBKO PYKOBOJMTEJICH, HO U UCIOJIHUTENEH, OT PEIICHU KOTO-
PBIX 3aBUCHUT pabOTOCTOCOOHOCTh 000PYIOBAaHUS U MPABUILHOCTH BHIOOPA TEXHOJO-
TUU TOOBIYH.

Uto kacaeTcs cmpoumenbHblX puckog, To K HUIM OTHOCSATCS OCHOBHBIE KallM-
TaJIbHbIC BJIOKEHHUS B MHHOBAIIMOHHO-UHBECTUIIMOHHBIN MPOEKT. Takxke MOryT CIBH-
raThCsl CPOKH BBEICHUSI OOBEKTOB B DKCILTYaTAIMIO M yIJIMHATHCS KUSHCHHBIN KT
NH-tipoexTa B ienom.

IIpoussoocmeenno-mexnono2uieckue pucky CBSI3aHbl C HApYyLIEHHEM IPOU3-
BOJICTBEHHBIX OM3HEC-TIPOIIECCOB M TEXHOJOTUN HM3-3a OIMMUOOK W HETOYHOCTEH TpH
pacyeTe KOJIMYeCTBa M KadyecTBa MOTPEOISIEMOrO ChIpbs, MAaTEPUAJIOB U JIEKTpHUYE-
CKOI »Hepruu, nepedoeB B CHa0KEHUU PECypCOB sl TPOU3BOJICTBEHHON NEATEIb-
HOCTH, HEJJOCTATOYHOT0 y4eTa TPeOOBaHUI 3KOJOTMUYECKHX OpraHu3alMid U pacxo-
JIOB CBSI3aHHBIX C HECOOIOJEHUEM HKOJIOTMYECKOTO 3aKOHOAATENIbCTBA.

K @unancosvim puckam oTHeceM pUCKH BBI3BAHHBIE HApYLICHHUEM JOTOBOPOB,
poleIypoi 6aHKPOTCTBA, CPHIBOM MOCTAaBOK, OTKA30M B (DMHAHCHUPOBAHUU CO CTO-
poHBI UHBECTOPOB. K TaHHOW KaTEropuu OTHECEM TaK)XE PUCK OOHOBJICHHS CTaBKH
pedunancupoBanus [{b P® (karoueBoii cTaBKM) U pe3KHe U3MEHEHHUS KyPCOB BaJIIOT,
KOTOpbIE HAIPSMYIO0 B3aUMOCBSI3aHbI C MHMDIALMOHHBIMU OXXHIAHUSIMHU B HEPTSIHOM
OTpaciu.

JlaHHBIE PUCKU COAEPKAT MIUPOKHUM CIIEKTP YrpoKaroUX OU3HECY CUTYyallui,
KacaroluXcs BO3MOKHBIX HEIIATEKEW, BATIOTHBIX PUCKOB, HAPYIIEHUM TOTOBOPHBIX
00s13aTenbCTB. B 9Ty rpymiy BXOAUT CHUKEHUE ToKa3aTeeil PruHAaHCOBOUW yCTOWYH-
BOCTH, yrpo3a OaHKpOTCTBA, HEBBIIIOJHEHHE HWHBECTOPAMH YCIOBUM JIOTOBOpA,
HapyIIeHNue TOTOBOPEHHOCTEH MOCTABIUKAaMU U MHOTHE Japyrue (paxropsl. Croga xe
OTHOCHUTCSI U3MEHEHHUE MPOIEHTHOW CTaBKHU («KJFOUay), CIIPOBOIMPOBAHHOE MHIIS-
HUeH.

[TokazaTenpbHBIM IPUMEPOM SIBIISIETCS] CUTYaIusl, Koraa K ceHTsopro 2014 roma
MPOLICHTHBIE CTABKYU YBEJIWYWINCH B cpeaHEM Ha 2%. DTO MPOU30IIO U3-3a CAHKIIAM

CIIA u EC [18]. B cnoxXuBIIKUXCA YCIOBUSAX JUIIL HEKOTOPHIE YACTHBIE KOMITAHUH
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CMOTJIU TIOJIYYHTh KPEAUTH HA MEXKIYHAPOTHOM PBIHKE, TOT/Ia KaK TOCYJapCTBEHHBIC
KOPIIOPALMU OKA3aJIUCh MOJTHOCTHIO OTPE3aHBI.

Pe3koe HemnpeaBUAEHHOE MOBBIIEHUE MPOLIEHTHBIX CTABOK Cpasy ke KOppeK-
TUpPYeT OW3HEC-MOJeNb, MEHSET MPUOPUTETHl B WHHOBAIIMOHHO-WHBECTUITMOHHBIX
MPOEKTax, KaK 3alyCKaeMbIX, TaK U yke peannsyembix. Korga monrossie 00si3aTenb-
CTBa BBITNIOJHEHBI, @ BhIPYYKa HAYMHAET CHIKATHCS, PUCK U3MEHEHUI MPOLIEHTHBIX
CTaBOK TEpSET aKTyaJbHOCTb.

Hanozosvie pucku cBs3aHbl C TEM, YTO B MOCIEIHEE BPEMs BBUIY YCHIICHUS
CaHKIIMOHHOTO JaBjeHUs Ha He]TsHOU cekTop PD, denepanpHOE MpaBUTEIHCTBO
MPAKTUYECKUA KAXKIBIA TOJT MEHSIET «IIPaBUJIa UTPhD), HApAIINBasi HAJIOTOBYIO HArPy3-
Ky U OOHOBJISISI HAJIOTOBYIO MOJUTUKY B HEPTAHOH chepe. KauecTBeHHbIN pa3BoOpoOT B
pa3BUTHE CUCTEMBI HAJIOTOOOIOKEeHHs JIJIs1 HepTeq00bIBaAIONINX, U — IIepepabaThiBa-
IOIUX XUMUYECKUX KOMITaHUHN OyJieT o0ecreurnBaTh yBeIMUYeHHE 00BeMOB HeTe10-
OBIUM U — TIepepabOTKH, POCTY JTIOXOJHOU YacTH OIOKETa, CBOEBPEMEHHOMY HCIIOJI-
HEHUIO COLIMAJIbHBIX 0053aTENbCTB.

CBOEBpEMEHHOE M TOJIHOE BBHIMOJHEHUE (PUHAHCOBBIX 0053aTENBCTB — BaXK-
HelllIee yclIoBre CTaOMIIbHOM JeSITeTbHOCTH KOMITaHUH B JI000 cdepe, U HeTsaHas
OTpacib HE SBISETCA MCKIOYEHUEM. B 3Ty rpynmy pUCKOB BXOJSAT HEOJIAronpusiT-
HbI€ CUTYalliH, CBA3aHHBIEC C PACUETAMH 10 HAJOTOBBIM ILJIATEXKAaM.

[ToruMasi OTBETCTBEHHOCTh 3a MOTEHIIMATbHBIC HAJIOTOBBIC PUCKH, HE(TIHBIC
KOMITaHUU CTPEMSITCSI K TOCTPOEHUIO CTPATErHYeCKUX B3aMMOBBITOIHBIX MAPTHEPCTB
¢ peryisatropoMm B suue PHC.

K orpacneBbiM puckamM B MapKETHHTOBOM NEATEIBHOCTH (MapKemuH208bIM
puckam) OTHECEM PHUCKHU CBA3aHHBIE CO COBITOM YIJIEBOJOPOAOB, C «IOTOJKOM ILIEH»
Ha He(DTIHYIO MPOAYKIUIO, C HEMIPABUIHLHON OIICHKOW BO3MOKHOCTEH PBHIHKA, C BbI-
O00pOM OMIMOOYHON CTPATETUU PA3BUTHUSL KOMIIAHWHU, C HEBEPHBIM MPOTHO30M II€H Ha
HeTh U 000pyI0BaHUE TSI €€ TOOBIUH.

DKonocuueckue pucky 3aKJIIOYalOTCa B TOM, YTO Pa3MbIThle, HeUeTKHe hopMy-
JUPOBKH B DSKOJOTHMYECKOM 3aKOHOJATEIhCTBE MOTYT IPUBOAUTH K H3MEHCHHUIO

TJIaBHBIX ITapaMCTPOB MHHOBAIIMOHHO-MHBCCTHUIHMOHHOI'O IIPOCKTA MW BbI3bIBATH HO0-
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MOJIHUTEIIbHBIE PAacCXOAbl. DTO KacaeTcs, Kak MPaBUJIO, TEXHOJOTHI OCBOCHHSI MECTO-
POXACHUI YTIEBOIOPOAOB U CIIOCOO0OB UX TPAHCTIOPTUPOBKHU.

Bo mMHOrux cimydasx M3MEHEHHUS HKOJIOTHYECKOTO 3aKOHOAATENhCTBA OBIBAIOT
HE3aIJIaHUPOBAHHBIMU U TPEOYIOT OT KOMIAHUU TMOKOCTH M CBOEBPEMEHHBIX pelie-
HUH, 4TOOBI N30€KaTh YOBITKOB U HENIPEABUICHHBIX CAHKIIHM.

Pucku 3K0I0TMYECKOTO IMJIaHa UTHOPUPOBATH HEJIb35, KPYIHEUIIINE CTEUKXOJI-
nepsl HeTsiHOTO OM3Heca n xonmauary BUHK, B wactHoctn AO «HK «Hedtucay,
paccMaTpuBalOT KaK PUCKOBBIM (haKTOp AESTENBHOCTh AKTUBUCTOB JKOJOTUYECKHUX
opranmu3zanuii [111].

C yderoMm crnenu@uueckux OCOOEHHOCTEH OTpaciii, TECHOTO CONPUKOCHOBE-
HUS C HKOJIOTHYECKUMHU NpoOieMaMu, HEBO3MOKHO OTPUIIATh BO3/IEUCTBHE IKOJIOTHU-
yecKuX (PakTOpOB Ha CTAJAUU MPOEKTHOTO IUKJIA.

IIpupoonvie pucku — 310 0COOBIN MOJBUJ pUCKA, KOTOPHIM HEJb3s1 CIPOTHO3H-
poBaTh 3apanee. OH MOXKET NMPOSIBUTH ceOs Ha 000 (aze )KU3HEHHOTO MPOESKTHOTO
nukia. JlaHHbINA TOABU PUCKA CKIAbIBACTCS U3 CTUXUUHBIX OOCTOSTEIHCTB HETpe-
010MUMON cuiibl ((hopc-Maxkop), a UMEHHO HaBOJHEHHS, CMEpPYH, MOXKaphl, dMUe-
MUH, 36MJIETPSICEHUS, IlyHAMH U T.[.

Ha npakTtuke mMpoko npuMeHsieTcsi (UHAHCOBBIH MEXaHHM3M CTpPaXOBaHUS
(XeKUpoBaHUsI) OT MOAOOHBIX PHUCKOB. Takke CYIIECTBEHHO OTPaHUYUTh IMOCIE-
CTBUS WIH JJa)K€ COBEPILIEHHO UX M30€KaTh MOXKHO MPU UCIOJIB30BaHUU U(PPOBHIX U
OECHMIOTHBIX TEXHOJOTUH MOHHUTOPUHTA 32 3€MHBIMH, MPUPOJHBIMU SIBICHUSIMU U
IIPOLECCAMM.

Texnocenuvie pucku MOXKHO HJIEHTU(UIUPOBATh KaK aBapuu WM Ype3BblUaii-
HbIE CUTYyallUM, CBA3aHHbIE ¢ O0BEKTaMU TPAHCIIOPTHON MHQPPACTPYKTYpHI, 00OPOH-
HOM M XMMHYECKOM NPOMBILIIJIEHHOCTH, HaxoAsmmmucsa B 30He mHTepecoB BUHK.
TexHOreHHbIE PUCKH UMEIOT (POpC-MaKOPHYIO MPUPOIY M MOTYT OKazaTh Cylle-
CTBEHHOE BJIMSHUE Ha I1aHbl peasm3anuu AL

®axkTopsl UHHOBALIMOHHOTO PHUCKA, BIUSIOUINE HAa 3(PPEKTUBHOCTh U YCHEII-
HocTh BHenpenusi MUII B HedrenoObiue peanusyroTcst B CASAYIOMMUX BUAAX UHHOBA-

IMMOHHBIX PUCKOB!:
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1. TexHONMOTUUECKUE PUCKHU:

* Heaghghexmusnocms uHHOBAUUOHHBIX MeMOO08 000bIYY — PACXOKICHUE Jia-
OOpaTOpHBIX M IPOMBICIOBBIX MOKa3aTelled MpU BHEAPEHUM (HAMpUMEp, HUZKUN
KVH npu HCconab30BaHUN «YMHBIX» CUCTEM 3aKauKH ).

* Omka3svl 2KCNEpUMEHMANbHO20 000pPY0068aHUs — TIOJOMKH MPOTOTUIIOB B
AKCTPEMaIbHBIX YCIOBUSIX (BBICOKOE JIaBJICHUE/TEMITEpaTypa).

 Texnonocuueckas Heco8MecmuMoCcmb — KOHQIUKT HOBBIX PELIEHUH C Jei-
cTBYyIOIIEeH HHPpacTpyKTypou (IudpoBbIE NAaTUYUKU B CKBAKUHAX C YCTApEBIIMMH
00caTHEIMU KOJIOHHAMH).

2. T'eostiornyeckure pyucku (Mpyu MHHOBALMOHHBIX METO/IAX BO3JIEHCTBHS):

* QuubKu 2eomooenuposanusi — HECOOTBETCTBUE LIM(PPOBOTO JBOMHUKA MJIacTa
peanbHOMY NOBEAEHUIO KOJUIEKTOPA.

» Henpeocka3zyemasn ceomexaHudeckas peaxyusi— aKTUBALUs TEKTOHHYECKHUX
HapyueHuit ipu ['PIT nim TepmMoBO3a€CTBUN.

* OnroudHvle aHoMAIUY — HEYYTEHHOE U3MEHEHHE COCTaBa IJIACTOBBIX (hIIHOu-
JIOB TOCJI€ TPUMEHEHUSI HOBBIX areHTOB (HaIpuMep, BbINaieHue ac(habTEHOB).

* Texnocennas mpancgopmayus — NOATOCPOUHOE YXYIIICHUE TPOHUIIAEMOCTH
u3-3a 0AKTEPUATILHOTO 3apaXKEHUS UM XUMUYECKUX OCA/IKOB.

3. Hay4Ho-uccnen0BaTenbCKue pucKu:

» Teopemuueckue npocuemuvl — OIIUOOYHBIE JOMYIICHUS] B MaTeMAaTUYECKUX
MOJIeJIAX (HanmpuMep, ITHOPUPOBAHUE aHU30TPOIUH MPU MIPOTHO3€E JPEHUPOBAHUS ).

* [Ipobnembr macuimadbuposanuss — HEylaul TpU MEepPexoie OT J1abopaTOPHBIX
UCIBITAHUH K TIOJIEBBIM YCJIOBUSM (pa3HHLA B 3+ MOPAIKA).

* Bocnpouzeooumocms OaHHbiX — PACXOXKEHUS B MMOBTOPHBIX SKCIEPUMEHTAX
U3-3a CKPBITHIX IEPEMEHHBIX (HAIPUMEDP, HEOAHOPOJAHOCTh KEPHA).

4. ITpon3BOACTBEHHBIE PUCKH:

* Coou HOBBIX MEXHOIO2UYeCKUX yenoyex — HapylleHusl B paboTe HU(pPOBbIX
CHUCTEM MOHUTOPHUHIA WJIK aBTOMAaTU3UPOBAHHBIX YCTAHOBOK.

* Xpononozuueckue nomepu — yBelIm4eHrne cpokoB BHenpenus: Ha 30-50% wu3-

32 He0OXOIMMOCTH JOPAOOTKH TEXHOJIIOTUIA U 000OPYIOBAaHUS «HA MECTE.
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* Qunancosvle nepepacxodvl — npeBbilieHue OroxeTa Ha 20—40% u3-3a Hesa-
MJIAHUPOBAHHBIX JOUCTIBITAHUIN MU 3aMEHBI KOMIIOHEHTOB [ 104].

* [laoenue onepayuonHot 3¢pexmusnocmu — BPEMEHHOE CHM)KEHUE TOOBIUM
Ha 15-25% B mepuoj agantanuu nepcoHaia K HoBeIM MetojaM [ 104].

5. DKOJIOTHUECKUE PUCKHU:

» TexnocenHoe 3aepssHeHUe — PUCKU YTEUEK XMMUYECKUX pEareHTOB MpPH HUC-
MOJIb30BAaHUW HOBBIX METOJIOB MHTCHCH(PUKAINK JTOOBIYU (HAIIpUMEpP, HAHOMIOJINME-
pOB).

* Pecynamopusie uzmMeHeHus — BHE3AITHOE YKECTOUEHUE IKOJIOTUUECKUX HOPM,
TpeOyroiee JOPOTOCTOSIICH MOIEPHU3AIINN.

* Asapuiinvle cumyayuu — MOBbIIIIEHHas: BeposTHOCTh YUIl npu tectupoBaHuu
AKCIIEPUMEHTATILHBIX TEXHOJOTHI (Pa3pbIBbl TPYOOIPOBOIOB, BHIOPOCH).

* Obwecmeennoe conpomuesieHue — MPOTECThI MPOTUB UHHOBALIMK (Hampumep,
MPOTUB MCIOJIb30BAaHUSI METAHOJIA B CUCTEMAaX MOJAJEPKAHUS IIACTOBOIO JIaBJICHUS
(IILLD)).

6. DKOHOMHUYECKHUE PUCKH:

* Pocm cebecmoumocmu — yBenndenne 3arpat Ha 10-30% wu3-3a CI0KHOCTH
o0cITy>kKuBaHUsI HOBBIX TexHoJoruit [103].

* Poinounas 601amuibHOCMb — MAJICHUE 1IeH Ha He(Th, Jelaiolnee THHOBAIUU
HEpPEHTAOEIbHBIMH.

o Hlepuyum chunancuposanus — coxpanienue Oromkera HMOKP u3-3a nepe-
pacrpeiesieHus CPe/ICTB Ha TEKYIIUE ONEpaluu.

* Hyneeas oxynaemocms — TPOBaJl MUIOTHBIX MPOEKTOB (10 25% ciy4daeB),
MPUBOAAIIMN K CIMCAaHUIO UHBecTUIMM [103].

7. KagpoBble pucku:

* Jlepuyum xomnemenyuti u y3Kux cneyuairucmos — oCTpas HexXBaTKa CIelua-
JUCTOB Mo padoTe ¢ udpoBbIMU ABOMHUKAMU U Al-aHamuTukon (aepuuuT gocTUra-
eT 37% no nanasiM 2024 r.) [104].

* ConpomueneHnue usmeneHusim — cabOTaX BHEAPEHUS WHHOBAIIUM TMOJICBHIMHU

KOMaHJaMHU HU3-3a IIPUBCPIKCHHOCTH TPpAAULIMOHHBIM MCTO/aM.
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* Vmeuxa noy-xay (unmennekmyanvbHOU cOOCMEEHHOCMU) — PUCKU TOTEpU
KOHKYPEHTHBIX MTPEUMYIIECTB MPHU MEPEX0e KIFOUYEBBIX TEXHOJIOTOB K KOHKYPEHTAM.

* Quubku aoanmayuu (4enoseveckutl pakmop) — HEKOPPEKTHOE TPUMECHEHHUE
HOBBIX TEXHOJIOTUN M3-3a HEAOCTATOYHOTO 00YUYEHUS TTePCOHAIA.

8. [IpaBoBBIE PUCKU:

» [lamenmuoble 60uiHbl — CyIcOHBIC UCKU MPU afanTallid 3apyOeKHBIX TEXHO-
Joruii 6€3 JOJIKHOM JTUTICH3HUH.

* Pecynamopuas nHecmabuibHOCMb — BHE3AITHOE Y)KECTOYEHUE HOPM JUIsl UH-
HOBAIMOHHBIX METO/IOB JTOOBIYH.

* CankyuonHwvle 108YUKU — OTPAHUYUTEIHHBIC MEPHI HA TTIOCTABKUA KPUTHIECCKU
BOKHOT'O 000PY/I0BAHMUS.

* bropokpamuueckue u 1uyeH3UOHHble 6apbepbl — 3aJIeP>KKU COTJIaCOBaHUM U B
MOJIyYeHUHM pa3pelieHUii Ha MPUMEHEHUE WHHOBALIMOHHBIX TEXHOJIOTHH (10 2 JeT
JUTSL apKTHYecKuX npoektoB) [103].

9. UndopmanimoHHbIe PUCKH:

* Kubepyeposvl — XakepcKue aTakk Ha IU(pPOBbIC aBTOMATH3WPOBAHHBIC CH-
cteMbl HepTeno0brun (poct Ha 300% c 2022 r.) [104].

* [[ughposas sumponus — HaKOIUIEHHE OIMMOOK B JAHHBIX M3-3a HECOBMECTH-
MOCTH (hOpPMAaTOB, MOTEPs JAaHHBIX U3-3a COOEB B CHCTEMax cOOpa M XpaHEHHUs Ie0JIo-
TUYeCKON MH(POPMAIIUU.

* Mooenvubie unnosuu (HemouHocms mooerell) — pacXoxaeHus nporao3os NN
(¢ pOBHIX TBOMHUKOB) C peabHBIMH IMOKA3aTEISIMU TUTACTA.

* Asmomamu3zayuonnvie cOou — OTKa3bl UHTEIJICKTYAIbHBIX CUCTEM MOHHTO-
pUHTa B KOHTPOJISL.

KommekcHpiii aHanu3 noteHimaibHbix WP nmo3Bossier nHBECTOpaM KJ1accHu-
buIpoBaTh MHHOBAIIMOHHBIC PUCKH ¥ UMETh TIPEICTABIICHUE O HAJIEKHOCTH U PUCK-
npoduiie MHHOBAITMOHHO-WHBECTUIIMOHHOTO TPOCKTa YK€ Ha JTOMHBECTHUITMOHHOM
cTajaud. B manmpHelIeM JTaHHbIE aHaIu3a MO3BOJIST pa3padboTaTh NPOPUIAKTUIECKUE
MEPOTIPUATHS, CHIDKAIONINE BO3JCHCTBUEC PEJICBAHTHBIX BHJJIOB HHHOBAIMOHHOTO

pucka. [[ns gocTmwkeHus 3KOHOMHYECKOW d(PPEKTUBHOCTU 1eecO00pa3HO YUHTHI-
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BaThb CTOMMOCTb MEPONPUSITUNA U COOTHOCUTH MX C MOTEHUIHUAIbHBIMU BBITOJAMU OT
peammm3auuu U-nipoekra.
BriBoanl no riiase 1

B nannoiil rmaBe pa®oTsl chopMHpOBaHBl METOAMYECKUE MOAXOJbI AJIS UICH-
TU(UKAIUU U OLEHKH MHHOBAIMOHHO-WHBECTUIIMOHHBIX MPOEKTOB B HeTEA00bIBA-
foei cdepe, BKIIOYAIOUME KOMIUIEKCHBIM aHaIU3 pUCK-(PAKTOPOB, BIUSIOMIMX HA
pealin3alnio OTPACiIeBbIX U HUHHOBAIIMOHHBIX PUCKOB. ABTOP CYILIECTBEHHO YIiyOui
M CHCTEMATU3UPOBAJl MOHATUUHBIN arapar, MOCBAILICHHBIM BOIIPOCAM OLIEHKH pea-
muzanuu UUIT ¢ yueToM MHHOBALIMOHHBIX PUCKOB U MPEAJIOKUI COOCTBEHHOE OTpe-
JIEeJIEHNE «MHHOBAIIMOHHO-UHBECTUIIMOHHOTO MPOEKTa» U «MHHOBAIIMOHHBIX PUCKOB)
B c(hepe HedTeq00bIUH.

OcHOBHOE BHUMAaHUE YJeIeHO (POPMHUPOBAHUIO KIACCU(PUKAIIMA WHHOBAIIUOH-
HO-MHBECTUIIMOHHBIX ITPOEKTOB B PAMOYHOM (popmaTe ¢ yueToM OTpaCiEBbIX U UHTE-
IPAallMOHHBIX 0coOeHHOocTelW mnpeanpusTuii HedrenoObrun. KiaccudukanmonHas
pamMka B HedTe100bI49e ONMMpaeTCs Ha KOMIUICKCHBIA YY€T U COUeTaeT KPUTEPUU: WH-
BECTULIUU B c(hepe MpOU3BOICTBEHHBIX UHHOBAIMI U YPOBEHb aBTOHOMHUU C YYETOM
MIPUBS3KU K pecypcHoi 6aze BUUHK.

[TunotHoM pa3pabOTKOW ABISETCS MNPEJIOKEHHAs aBTOPOM KiaccCU(UKaIUs
WHHOBAIIMOHHBIX PUCKOB IIPH peaiM3allii WHHOBAIIMOHHO-WHBECTUIIMOHHBIX TTPOCK-
TOB B HE()TETOOBIBAIOIIEH MPOMBIIIIICHHOCTH.

JlaHa KadecTBEHHas OIIEHKA WHHOBAIMOHHBIX PHCKOB, BKJIKOYAIOIIAs MUIEHTHU-
¢ukanuio u pamwxkupoBanue GUP mo ypoBHIO BAXKHOCTH Ha BCEX ATamax MPOEKTHOTO
nukia MUIT u orieHKy cTeneHu BIUSHUS KaXa0ro ¢haKkTopa Ha YCIEIIHOCTh peain3a-

nuu MUIT AO «HK «HedTucay.
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I'masa 2. AHAJIN3 METOJOB U HTHCTPYMEHTOB OHEHKHN NHHOBA-
HUOHHO-UHBECTUILIUMOHHBIX ITPOEKTOB B HE®TEIOBBIYE

2.1. P33p360TKa yCOBepmeHCTBOBaHHOﬁ MOA€CJIH ONCHKN NMHHOBAIIHOHHO-

HHBECTHUIMOHHBIX POEKTOB B He)TeN00bIBAIOILEH MPOMBIILJIEHHOCTH

KitoueBoii gepToit Om3zHeca B HEPTEIOOBIBAIOIMIEM CEKTOPE, KaK yKe ObLIO
MOAYEPKHYTO PaHEE, BHICTYIIAET MPOIOJKUTENBHBIN KU3HEHHBIN MK MHHOBAIIMOH-
HO-MHBECTUIIMOHHBIX MPOEKTOB, HA MPOTSHKEHUU KOTOPOTO OHM HEMPEPHIBHO CTal-
KMBAIOTCS C MHOXKECTBOM BHJOB WHHOBAIIMOHHBIX PUCKOB — OT T€OJOTUYECKUX U
TEXHOJIOTUYECKHUX JI0 PHIHOYHBIX YCJIOBUH M CaHKUUNA. ITU (PAKTOPHI CYIIECTBEHHO
3aTPYIHSIOT BBIITOJHEHUE MPOEKTHBIX 3a7a4 M YacTO MPUBOIAT K HECOOTBETCTBHIO
3asBJICHHBIM HHBECTOPaMU SKOHOMHUYECKUM LIEJISIM U TJIAaHOBBIM PE3YJIbTaTaM.

Ha npakTuke, yCremHOCTh KOMIIAHUN HAPSIMYIO CBSI3aHA ¢ TOYHOCTBHIO OLICH-
KM MHBECTUIIMOHHBIMU «Kpyramu» Oyaymux nepcrnektuB. HemosHoeHHOe 3HaHue o
3armacax IMOJIE3HbIX MCKOMaeMbIX (YIJIEBOJOPOJOB) Ha aKTHBAX-O00BEKTAX BIIOKECHHM
(reosoruuecKuii CocTaB M pa3Mephl), UX PU3NKO-XUMUUYECKUX CBOMCTBAX, TMHAMUKE
MHUPOBBIX 1I€H Ha He(PTSIHOE ChIPhE U APYTHX KIHOUYEBBIX MapaMeTpax CTAHOBUTCS Ce-
PBE3HBIM TPEMSITCTBUEM M TOPMO3SIINM (pakTopoM B mporecce peanuzamuu UAUTIL.
DTO 00CTOSATENBCTBO ACAeT KpailHEe CI0KHOM 3a/1auy MpeaoTBpaIleH s HeraTUBHBIX
CIIEHApHEB W aJ€KBATHOTO MPOTHO3UPOBAHUSI BO3MOKHBIX (DUHAHCOBBIX YOBITKOB
MIPU HEXKEJIATEJIbHBIX UCXO0JIaX, YTO TpeOyeT 0CoO0M TIIATEIHHOCTH B TJIAHUPOBAHUU
Ha BCEX ATaIax pa3BUTHUS MPOECKTA.

Econ BUHK cucremHo He paboTaeT Haja acleKTaMU MUHHMHU3AIUU BIUSHUS
pPUCK-(DaKTOPOB B MHHOBALIMOHHBIX OM3HEC-Tipoueccax n1o0brun YBC, ero xnuer ¢ua-
CKO ¥ TOKCMYHOE BO3JICMCTBUE NHHOBAIMOHHBIX PUCKOB Ha pe3ynbTatuBHOCTH MUII.
N Ha000pOT, BBISBICHHE PEICBAHTHBIX ()aKTOPOB MHHOBAIIMOHHOTO PUCKA M OIEHKA
CTEIIEHU UX BO3JICVCTBHUS HA KOHEUHBIC MOKA3aTENM, & TAK)KE aKTMBHOE BHEIPEHUE

HHCTPYMCHTOB Y4C€TAa MHHOBAIIMOHHBIX PUCKOB B IIPOCKTHYIO JACATCIIbHOCTD HK 1o3-
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BOJISIET HAXOJAUTh BHYTPUKOPIOPATUBHBIE «JIATEHTHBIE» MCTOYHMKM pa3Butus MUII,
a NPEIIPUATUIO aJallTUPOBATHCS K U3MEHEHUSIM PHIHOYHOU CPEBI.

Ceityac oropoil Ipy MJIaHUPOBAHUN MHBECTULIMI B HETe100bIBatOLIEH cepe
ciyxuT HopMatuB [121]. Cxema ouenku MUII, npencraBieHHas aBTOpoM, MO Kjac-
CUYECKMM KaHOHAaM 3TOro JoKyMeHTa (puc. 2.1), mokas3blBaeT, 4TO PHUCK-OLIEHKa
NUII BbiAeneHA B CaMOCTOATEIbHYIO (pa3y, KOTOpasi MPOUCXOAUT HAPSAAY C TAloOM

OLIEHKH MPOEKTHON 3P(PEKTUBHOCTH B LIETIOM.

1. OIUCAHUE UJEU NPOEKTA
(upentuduKanys uaei IPoeKTa, aHAIN3 aJbTEPHATUBHBIX BAPUAHTOB,
MAapKeTHHIOBBIH aHANU3, ONpeeIeHHEe CPOKA XKU3HHU IPOEKTA)

v

2. IOJArOTOBKA UCXOJHOM MTH®OPMAILIUH 1151 PACYETOB
- BapHaHThI (PHHAHCHPOBAHUSL,

- CTOUMOCTh HHBECTHUIIMOHHBIX BJIOKEHUIA;

- pacyeT TEKYIIHX 3aTpaT;

- 000CHOBaHHE 10X0/1a

+

ITan OleHKH PHCKOB 10 3. IPOBEJEHUE PACYETOB ITan OUeHKH PUCKOB IPH
npeajaraeMoi Mojaesu (BBIOOP METOMKH IPOBEJICHUS PACUETOB, pacuyeT NoKa3aTenen CYlLIEeCTBYIOILIEM II0AX0/1€
\ 3¢ PEeKTHBHOCTH, (PUHAHCOBOW COCTOSATENILHOCTH, OL[CHKA PacueTOB) /
v ‘
OLIEHKA N OLIEHKA N OLIEHKA PMCKOB
OKOHOMMYECKOU OMHAHCOBOU
OODEKTUBHOCTHU COCTOSATEJIBHOCTH

OreHka
1enecoodpasHoCcT! JlocTaTouHo 1
Or1eHKa BO3MOXHBIX PUCKOB,
BIIO)KEHHUS CPE/ICTB C CPEACTB IS pean3aliu
pacuer Touek 6e3yOBITOYHOCTH
TOYKH 3PEHUS HH-npoexTa
MOJTy4EHUS

JTOTIOJTHUTEITBHBIX |
JI0XOJIOB

t Mognens pacuersoro AHaJi3 9yBCTBUTENEHOCTH
cyera

CpoK OKyIaeMoCTH,
NPV, IRR, PI

4. UHTEPIIPETALIMSI PE3YJIBTATOB
(xapakTepyCTHKa MPUBJIEKATEILHOCTH, peanusyemoro UM -npoekTa)

Pucynok 2.1 — O6mensBectHas moaensb orienku MUII (coctaBnena Ha ocHOBe

ucToyHukoB [98, 101]).

JIOBOJIBHO 4acTO Takasi CXeMa He JOCTUTaeT HY)KHOTO Pe3yJibTaTra BBHUIY OT-
CYTCTBHUSI U3MEPEHUSI BO3JCUCTBUS PUCK-(PAKTOPOB ((PaKTOPOB OTPACIEBOTO PHUCKA

(®OP) u daxropoB mHHOBarmonHoro pucka (®UP)) na sdpdexruBnocts UUIT an-
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PECHO U KOJIUYECTBEHHO. B100aBOK OHA HE YYHTHIBAE€T MPOLECCHl MHTErPAIUH Clia-
raéMbIX KOMIIOHEHTOB aHAJIN3a, YY€Ta U OLICHKA MHHOBALIMOHHBIX PUCKOB B IIOBCE-
nHeBHY0 aestenbHocTh BUHK no peanuzanun MAIL.

JlanHyio mpobsieMy HE MOTYT pa3pelluTh U BHYTPUKOPIOPATUBHBIC MOJIOXKE-
HUS, HOPMBI U PETYJISITOPHBIE TOKYMEHTHI B HeTenoobIBatoieM ousnece. Kopnopa-
TUBHBIE NIPAaBUJIa U HOPMATHUBBI KPYTHOI'O OM3HECA YACTO HE YUYUTHIBAIOT CHELUPUKY
pEelIeHN IO MHBECTULIMOHHBIM BOIIPOCAaM M3-3a IIPUMEHEHUS YHHBEPCAJIbHBIX IOJ-
XOJI0B K OIPENENICHUI0 AUCKOHTHOM cTtaBku. B yactHocTH, HAa AO «HK «Hedtuca»
UCIIOJB3YIOT METOJ YyBCTBUTEIBHOCTU M JUCKOHTHPOBAHMSA ISl OLIEHKH PUCKOB B
paMKaxX WHHOBAaMOHHO-WHBECTHUIMOHHBIX MPOEKTOB. OJHAKO Takash HOPMAaTUBHAs
IIPaKTHKa, ONMHUPAOIIAsACS HAa COOTBETCTBYIOIIME METOJBI, HE IIPUHUMAET BO BHUMa-
HUE MHIWBUIYyalbHBIE 0coOeHHOCTH Kaxaoro MM-nmpoekra: pa3nuyusi T€0JOrHH aK-
TUBOB-MECTOPOXACHUN HE(PTH, SKOJIOIMUYECKHUE YCIOBUS PETMOHA pealn3aluy, TeX-
HOTEHHYIO CUTYallUI0 U JIPYyTUe acleKThl. DTO 00yCIaBIMBAET NPUMEHEHUE «CTaH-
JapTHOTO» Mojxoja (1Mo cpeaHeapupMeTHIECKUM MapameTpaM) 0e3 yuera YHUKaIb-
HBIX (akTopoB NHM-npoeKTOB, YTO MOXKET MPUBECTH K 3HAYUTEIbHBIM (DPMHAHCOBBIM
U3JIepKKaM JU1isl ’HBECTOpPOB-akTopoB MUII.

B coBpeMeHHBIX ycnoBusX He(dTenoObIBaroIIas OTPacib OCTPO HYXKIAeTcs B
MOJICpPHU3ALUU METOAOJOTUN OLICHKH NHHOBALIMOHHBIX U UHBECTULIMOHHBIX WHUIIUA-
tuB B pamkax MUIIL. Oro mpeamnosaraeT KOMIUIEKCHBIA aHAIN3 U KOJIMYECTBEHHYIO
OLIEHKY WHHOBALIMOHHBIX PUCKOB U YPOBHSI UX BIIMSHUS Ha OOLIYI0O SKOHOMHYECKYIO
sppekruBHOCTE UU-TTpOEKTOB, YTO TpeOyeT MHAMBUAYATHHOIO MOAX0AA K KaXKIOMY
KOHKPETHOMY CIIy4alo.

B pamkax nanHO# paboThl aBTOp CTAaBUT Mepe] co00M 1enb IIyOOKOro aHasu-
3a CyIIECTBYIOUIMX METOAMK U pa3pabOTKH YCOBEPILIEHCTBOBAHHOW MOJEIHN OLIEHKH
NUII B xoHTekcTe 3(PHEKTUBHOCTH U WHBECTUIIMOHHOW MPUBJIEKATEIHHOCTH. JTa
MOJIeJIb JIOJDKHA YYUTHIBATh BIMSAHHE OOUIMX (OTpacieBbiX) U crnenupuieckux (MH-
HOBAIIMOHHBIX) PUCK-(PAKTOPOB Ha JOJITOCPOUHYIO JIEATEIHHOCTh B XOJI€ pealn3aliu

HHHOBAIIMOHHO-MHBCCTUIIMOHHLIX ITPOCKTOB, OIMUPAACh HAa COBPCMCHHLIC ITPHUHIIHIIbLI
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aHaJaM3a PUCKOB, BKIIKOYAs aIPECHBIM YyUYET Pa3JIMYHBIX BUJOB MHHOBAIIMOHHBIX PHUC-
KOB M UX HHTETPALIMIO B IIPOLECC IKOHOMHUYECKOM dkcnepTusbl MUII.

[[MKJIMYHOCTh ANANTUPOBAHHOM K COBPEMEHHBIM DPEAIMAM MOJENH Ipeay-
CMaTpUBAET BCTPOEHHOCTh (MHTETPUPOBAHHOCTH) 3JIEMEHTOB CHCTEMbI HHHOBAIMOH-
HBIX PUCKOB B IIPOLIEAYPY ITPOCKTHOTO aHAJIN3a U OLICHKHU.

B pamkax nmpemyioxKeHHOM CUCTEMHOM MOJIEIIH, aHAJIU3 U OLICHKAa MHHOBAIIMOH-
HO-WHBECTUIIMOHHBIX IPOEKTOB B cpepe HEPTen00bIYN TPOXOJUT YEpe3 MOCIe0Ba-
TEJNBHOCTD IIECTU KJIFOUEBBIX CTAUI (CM. pUCYHOK 2.2):

1. Co3nanue MHOTO(PYHKIIMOHAIBHOTO IKCHEPTHOTO KOJIJIEKTUBA JI MPOBE-
nenns ananusa MUII ¢ yuerom OUP;

2. Unrepnperanus UUII B cooTBeTCTBUM ¢ paMOuYHOM Kilaccudukanuen. Pasz-
paboTKa pa3iNyYHbIX YCIOBUN U CLIEHAPHEB PEaU3alliu C LEIbI0 ONpPEeICHUs OIl-
TUMaJIbHON 3(PEKTUBHOCTH HHHOBALMOHHO-UHBECTULIMOHHOTO IIPOEKTA;

3. BeisiBneHue U cucTeMaTu3anus MOTEHIUAIbHBIX PUCKOBBIX JIEMEHTOB, CIIO-
COOHBIX OKa3aTh Bo3AeicTBHE Ha mpoliecc peanuzanmu MU

4. IIporHo3upoBaHNE IEHEKHBIX TOTOKOB B KOHTEKCTE BIUSHUSA UICHTUPUIIM-
POBAaHHBIX HHHOBALIMOHHBIX PHUCKOB;

5. OmnpezneneHue HSKOHOMHMUYECKON  L€JI€COOOpPAa3HOCTHM  MHHOBALIMOHHO-
MHBECTUIIMOHHOTO MPOEKTa C yYETOM BCEX BO3MOXKHBIX (PaKTOPOB MHHOBALIMOHHOIO
pUCKa;

6. OTOOp MHHOBALIMOHHO-UHBECTULIMOHHBIX IPOEKTOB JJIsl pealn3alii Ha OC-
HOBE IIPOBEICHHON OLICHKHU.

Oranbl COXPaHSIOT CBOIO JIOTHYHOCTh WU B3aUMOCBSI3b, OOECIEUMBAasl KOM-
IJIEKCHBIN MOJIX0/ K aHAJIU3y, OLEHKE U MPUHATHUIO OOOCHOBAHHBIX CTPATErMYECKUX
pewmenny o peanuszauuu MUII ¢ yaeTtom HHHOBAIIMOHHBIX PUCKOB.

B pamkax nepeonauanvno2o s3mana MHHOBAUMOHHO-WHBECTUIIMOHHOIO IIPO-
necca — «Opranu3anysi SKCIEPTHON TPYIIIBD» — CTEUKXOJIAEPhl U MHBECTOPHI CO3/1a-
0T MEXIUCIUIUIMHAPHBINA KOJUIEKTHB, BKIIIOYAIOUIUI CIEIUAINCTOB MO0 UIACHTU(H-
Kallu MHHOBAIIMOHHBIX PUCKOB, WHBECTULIMOHHOMY aHalu3y U MNpo(decCcHOHaJOB,

3a/IeiCTBOBaHHBIX B chepe MHHOBAIUH B HE(dTe100bIYE.
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Taxoit moaxon oOyCIIOBIEH CIOXKHBIM KOHTEKCTOM peanu3anuu HedTeao0bI-
Barommx MUII ¢ ygeTroM MHHOBAITMOHHBIX PUCKOB, a TAKKE HEOOXOAMMOCTHIO MH-
HUMU3UPOBATH NOTEHIIMAIbHBIE YOBITKH MPU BO3HUKHOBEHHH HEOJIArONpUsITHBIX 00-
CTOSITEIIbCTB.

Ha smane 0sa, «®opmynupoBaHre ONTUMAJIbHBIX YCIOBUW M ClieHapHeB 3(¢-
dextuBHOM peanuzanuu UUID», ocHOBHas 3aa4ya MHBECTOpA — ONpEIeNIEHUE KpuTe-
pueB, o KotopsiM MU-nipoexT Oyaet mpu3HaH 3KOHOMHYECKH L1eJIeCO00pa3HbIM.

Oto Briouaer uHTepnperanuio UUII B cooTBEeTCTBUU C Ki1acCU(PUKALIMOHHON
paMKOM, yCTaHOBJIEHHE ONTHMAJBHBIX 3HAYEHHUI KIIIOYEBBIX IMOKazaTeneit: Kodpdu-
LIIEHTA JOXOAHOCTH, BHYTPEHHEU CTaBKU JMCKOHTUPOBAHUS, IEPUOIA OKYIIAEMOCTH,
YUCTOTO AUCKOHTUpOoBaHHOTO noxoaa (Y wiam NPV) u npyrux. Taxxke onpenens-
eTCsl AOMyCTUMBII ypOBEHb HHHOBAIIMOHHOTO PHCKA MM O€3BO3BPATHBIX 3aTpart, KO-
TOpbIE TPEJICTABIAIOT COOOM MPOTHO3UpPYEMble/(PaKTUUECKHE PACXOJbl, HE MOjJIe-
JKalllKe BO3BpaTy MHBECTOPY Ipu Beixoje u3z NUII [35].

K Takum 3aTpataM OTHOCATCS: €IMHOBPEMEHHBIE IIJIATEXKU 3a MIPABO MOJIb30BA-
HUS HellpaMu (BKJIIOYAsi CTOMMOCTD JIMIIEH3UH), pacXo/bl Ha y4acTHE B TEHJIEpax U
ayKIIMOHAX, HAYYHO-MCCIIEA0BATEIbCKUE U OMBITHO-KOHCTPYKTOPCKUE pabOThI, MPO-
BeJlcHHE reo(pU3NUYeCKUX M3bICKAaHUI M HCCIIEIOBAHUM, UX MHTEPIIPETAIUIO, CTPOU-
TEJIbCTBO MEPBOHAYAIIBHBIX PAa3BEIOYHBIX CKBAXHUH, ITpadbl 32 JOCPOUHBIA BHIXO]
u3 MUII unu 3aMopo3ka yriieBoAOpOIHOTO 00BEKTa U APYTUe MoI00HbIe CTaThU pac-
XOJIOB.

Oman, MapKUPOBAHHBIN KaK mpemuil B paMKax pa3paboTKu « AHAIUTUYECKOTO
MOPTPETa UHHOBALIMOHHBIX PUCKOB I PEATU3ALUN ITPOEKTHOIO YCIIEXa», BKIOYAET
CIIEAYIOIIME KIFOUEBBIE HANpPABJIEHUS AeATENbHOCTH: 1. PacimmpeHHOe wn3ydeHwHe
(GhaKTOPOB MHHOBAITMOHHOTO PHUCKA, XapaKTEPHBIX IS MPEIACTOSIIINX WHHOBAIIMOHHO-
WHBECTUIIMOHHBIX UHUITMATUB B paMkax UUII; 2. Unentudukanus riaBHbIX yrpo3 U
MNOTEHIIMAIBHO OMACHBIX CUTyalMid ¢ HauOOJBIIUM BO3MOXKHBIM BO3ICHCTBHEM HA
IIPOEKTHYIO PEAIN3ALUIO.

B xozxe aToro srana skcrepTHas rpynmna nOpoBOJAT BCECTOPOHHHUM aHAIN3 KAK

BHCIIHNX, TaK W BHYTPCHHUX HWHHOBAIIMOHHBLIX PHUCKOB IJIA I/H/IH, BKJIrO4as y4dcT
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cnenu(puKd HHHOBAIIMOHHO-UHBECTULIMOHHOTO HarpaBieHus U puck-npoduis MUIIL.
Oco0eHHOe BHUMAaHHE YJIEISIETCS M3YyUYEHHI0 KOPIOPATUBHOTO OMBITA MPOSIBICHUS
MHHOBALMOHHBIX PUCKOB Npu peasmsanuu MUII B komnaHum-uHBECTOpE MM MOJ-
psanuuke B ymie BMHK, 4To CymecTBeHHO MOBBIIAET TOYHOCTHh MPOTHO30B M CTpa-
TETUI0 MUHUMU3aUuu yrpo3 st MAIL.

B nponecce paboTsl ¢ KOPIIOPATUBHON CUCTEMON ydeTa HMHHOBALIMOHHBIX PHC-
koB (KCYUP) co3parorcs crienMaiM3upOBaHHBIE OTYETHI U PEECTPBI, COJEPHKAILIUE
CUCTEMATU3UPOBAHHYIO HH(POPMALMIO O pealn30BaBIINXCS MHHOBALMOHHBIX PUCKaX
NUII B 6yma>kHOM WK 3IEKTPOHHOM (popmare. B 3Tux mokymeHTax neTaqbHO Mpe-
CTaBJICHbI JJaHHBIE O CaMUX PHUCKOBBIX (DaKTOpax, UX KIIOYEBBIX aTpuOyTax, Mepax
110 ONTUMM3ALMU U OCHOBHBIX ITOKa3aTesX 3P (HEKTUBHOCTU TAKUX MEP.

B xoxe rmyOuHHOrO aHaiv3a BHYTPEHHUX M BHEmHUX ycioBuit MU-mpoekrta
(BKJIrOYAsl peecTpbl HMHHOBALMOHHBIX PUCKOB), KCIEPTHAsI OLIEHKA CBOAMT BOEIUHO
HOJIHBIM CIIEKTP MOTEHLUAIBHBIX YIPO3, CIIOCOOHBIX CYLIECTBEHHO MOBIMUATH HAa MPO-
extHble nenu WHUIL. Ha cnenyromem stane mpOBOIWUTCS NPUOPUTU3ALMS BBISBIICH-
HBIX (PaKTOPOB MHHOBAIL[MOHHOTO PHUCKA C YYETOM HX BO3MOYKHOTO OTPHUILATEIBHOTO
BIIMSHUSA HA DKOHOMHYECKYI0 pesdynbratuBHOCTh MUII. [l 3Ton 3amaym npumMeHs-
IOTCSl COBPEMEHHBIE MTOJIXO0/Ibl B 00JIACTH PUCK-aHAIN3a, BKJIIOYas METOJI0JIOTHIO CO-
CTaBJICHUS KapT PUCKOB I BU3YaJIU3allMM KPUTHYECKUX ACIEKTOB M OIPEICIICHMS
CTpaTeruii MUHMMU3Allui HETaTUBHBIX ITOCIEACTBUAMN.

['pynmna cnenuanucToB, oTBETCTBEHHAs 3a oueHky MHNII, mpoBoauT KoMILUIeKC-
HBII aHAJIN3 C HCMOJB30BAHUEM JKCIIEPTHOTO IOAXOJA, OCHOBBIBASICH HA MOCTPOECH-
HOW pHCK-KapTe. B pesynbTare 3TOoro ananmza (GpopMUpyETCs IeTaTu3UpOBAHHBIN
CIIUCOK MOTEHIIUANILHBIX PUCK-(PaKkTOpoB (MOpTdenn), CHOCOOHBIX CYIIECTBEHHO IO-
BIuATh Ha peanuszyemoctb MUIL. OcHOBHAsA 1enb JaHHOTO MPOLECCAa — BBISIBICHUE
KJIIOYEBBIX MHHOBALIMOHHBIX PUCKOB, CIIOCOOHBIX OKa3bIBaTh HAaMOoJiee 3HAUMUTEIIb-
HOe Bo3zelicTBUEe Ha Xof peanm3auuu MHM-npoekTa, a Takxke IiyOOKOe H3ydeHHE
IIPUPOJBI KAKIOTO BHJIA MHHOBALIMOHHOIO PUCKA M OLIEHKA €r0 3Ha4MMOCTH Ha pas-

HbIx 3tanax XKL UUII. PaccMoTpuM 3TH TI0JI0KEHUSI 4yTh MTOAPOOHEE.
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®opmupoBanue puck-kaptel MUII nmpomcxoaur ¢ onopon Ha Ka4eCTBEHHYIO
OLICHKY BEPOSITHOCTU HACTYIUICHUSI U BO3MOXKHOTO yiep0a OT pUCKa IO CIeIyIoIIei
cxeme (puc. 2.3):

— Ha ocH abcuucc pa3MemamT 5 creneHeil ymepda OT HACTYIUIEHHUS pUCKa B
KAa4eCTBEHHBIX MOKA3aTeNAX OT €AUHULBI 10 IISTH;

— Ha OCH OpJMHAT Pa3MEIIAOT 5 CTENEHEH BO3MOXXHOCTH HACTYIUICHUs PUCKA
B KQUECTBEHHBIX OLICHOYHBIX BEITUYMHAX OT €IMHHUIIBI J0 IATH;

— Han0boJee JOMUHUPYIOLUE PUCKU KaXKIOW TPYIIIBI BIUSHUS IOMEYAKOTCs Ha
MaTpulie B (hopMe KPYy>KOUKa;

— MaTpu4Hasi PUCK-KapTa 30HUPYETCS MO I[BETOBOM I'aMME B 3aBUCHMOCTH OT

YPOBHSI IOMUHAHTHOCTH (BJIUSITEIbHOCTH) PUCK-(PAKTOPOB.

. O

BepositHoCTh
W

1 2 3 4 5
Benuunna nociencTBui

- - MaJIo3HAa4YUMBbIe pUCK-(hakTopsl (PD);
I:I - 3HaYNMBbIE PUCK-()aKTOPBHI;

I:I - Ba)KHBIE, IOMUHAHTHBIE PUCK-(DaKTOPHI;

Q - kmrouesbie P B peneBanTHOl rpymmne PO

Pucynok 2.3 — Marpuiia "HHOBalMOHHBIX puckoB MUII

Jlanee, cHequamucTbl MPOEKTHOM  KOMAaHIbl  HMCHOJIB3YySl  DKCIEPTHO-
aHAJTUTUYECKUN METOJI U ¢ y4€ToM puck-kapThl (Matpuiibl UP MUIT) co3znmaroT puck-

¢daxropusbiii noprdens MUII (tabmuua 2.1).
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Tabnuma 2.1 — Puck-dakxropusiii nmoprdens MNII

Puck-daxTop HesnustenpHbii BimsitenbHbIn JlomuHHpyOmun
+

N | —

+

[lepBoHauanbHbIE JaHHBIC AJIS aHAJIU3a BKIOYAKOT MH(pOpManMio U3 opuIu-
aJIbHBIX PUCK-BEIOMOCTEN, KOTOPBIE TEHEPUPYET KOPIIOPATUBHASL CUCTEMA Y4YETa UH-
HOBAILlMOHHBIX PUCKOB KOMIIAHMM-MHBECTOpa. EcCiaM Takue OaHHbBIE OTCYTCTBYIOT,
CHEIMAMCTHl OMUPAIOTCS Ha BHYTPEHHIOIO KOPHOPATUBHYIO MH(POPMAIUIO MOAPSI-
yukoB UUII B popmare BUHK, ananutnueckue otdersl, myOIMKalMu B CPEACTBAX
MaccoBOM MH(poOpMaLnH, a TaKKe Ha IPOo(EeCCUOHATIBHBIA ONBIT U KOMIETEHIIMU 3KC-
MEPTOB, IPUHUMAIOIINX HEMOCPEICTBEHHOE YUacTue B olieHKe peanusauunn MUIL.

Oman yemvipe, «/ JACKOHTUPOBAHUE JACHEXKHBIX IIOTOKOB C Y4ETOM MHHOBAIIU-
OHHBIX PHUCKOBY, BKJIFOUAET B €051 TPU KIIFOUEBBIE 3a/1a4U:

1. Pa3paboTka criennaau3upoBaHHbIX NOIXOI0B U METOJMK JJI OLIEHKU WHHO-
BallMOHHBIX PUCKOB M OMNPEIEICHUS] UX LHUQPPOBBIX 3HAYEHHH, MPUMEHUTEIBHO K
KOHKpETHBIM ycsoBusaM UH-npoekra.

2. OmpenesneHne CTaBKU AUCKOHTUPOBAHMS, BKIIIOYAIOIIEE B Ce0Sl KOPPEKTH-
POBKY CTaHAAPTHOW OE3pHCKOBOM CTAaBKM B 3aBUCHUMOCTH OT pucK-npoduis NU-
IIPOEKTA.

3. Pacuer OrOMKETHBIX IMOTOKOB, YYWUTBHIBAIOIIMM BIMSHHME BCEX 3HAUYMMBIX
pHUCK-(PaKTOPOB (TEXHOJIOTHMUYECKUX, T€OJIOTMYECKUX, MPON3BOACTBEHHBIX, 3KOJOTH-
YECKHUX U Jp.), YTO TpeOyeT MHHOBALMOHHBIX METOJMK OLIEHKH, TaK KaK CYyIIECTBY-
IOLIUE MOAXO0/bl HE 00€CIIEUNBAIOT JOCTATOYHOW TOUHOCTH.

DKcnepThl Ha TaHHOM CTaJuu aJalnTUPYIOT METOJbl OLEHKA WHHOBAI[MOHHBIX
puckoB (MOWP), yunteiBas ux crneuu(uKy U CIOKHOCTb, IOCKOJIbKY CTaHIAPTHBIE
MHCTPYMEHTBI HE BCETJa CIOCOOHBI aIcKBaTHO OTPA3UTh BIUSHUE TAKMX PUCKOB Ha
NU-npoekt. CnenoBarensHo komanaa MUII 3aknaneiBaer B MOUP anpecHOCTS.

B pamkax uccrnenoBaHus pa3palaThIBAIOTCS U aJallTUPYIOTCS HOBBIE KOJIMYE-

CTBEHHBIE METOJIbI, CITIOCOOHBIE 00JIe€ TOYHO OIEHWBATHh BO3JCUCTBHE ATUX (PaKTo-
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poB. Pacuer cTaBkM NMCKOHTUPOBAHMS NPOUCXOAUT C MCIIOIB30BAHUEM KyMYJISITHUB-
HOT'O NOAXO0JA, KOTOPBIM IMO3BOJISET NETAIBHO YyY4ECTh IIMPOKHUM CIIEKTP WHHOBALU-
OHHBIX U OTPACIIEBBIX PUCKOB, BIUAIOMUX Ha peanu3auuto MUIIL. 3aBepmaercs stan
pacueToM OyayluX ACHEKHBIX MOTOKOB, YK€ HHTETPUPYIOIIHUX BCE PACCMOTPEHHBIE
puck-hakTopbl, 4To obecrmeunBaeT 0o0Jiee PEaTUCTUUHYIO OIEHKY 3(DPEKTUBHOCTH
NUIIL.

IIamasa ¢paza N-npoexta, HanenenHas Ha «OIEHKY SKOHOMUYECKOH 1eneco-
00pa3HOCTU C Y4€TOM PHUCK-(PAKTOPOB», BKIIIOUYAET KOMIUIEKCHBIE MCCIICOBAaHUS B
JNBYXypOBHEBOM CTpyKType: 1. [IpoBenenne aHanMTU4ECKHX pAacdeTOB Ui OIpeJe-
JIeHHsI KIIFOYEBBIX MOKa3zareneil 3(h(HeKTUBHOCTH B paMKaX Pa3HOIIAHOBBIX CIIEHAPH-
eB peasn3anuu MAIIL. 2. JleTanbHasi OlIEHKA 3TUX MOKA3aTEJIeH, YUUTHIBAs pPA3JIUYHbIC
CLIEHAPHUAJIbHBIC BapUaL1U.

B pamkax naHHOro stama nmpou3BOAMUTCS BBIYMCICHHUE NOMHHHUPYIOIIUX MOKa-
3ateneit apdextuBHoctu MUII, npumeHss aBTOPCKUN METOJ JJig TPEeX THUIHUYHBIX
cuenapueB: ontumuctuyeckoro (R10), cpennecratuctuueckoro (Rmean) u mneccu-
muctraeckoro (R90). Pe3ynbrarhl OIEHKHM IOKa3aTejied MEepPCHEeKTUBHOIO MECTO-
POXKIECHUS YIIE€BOJOPOJIOB, HA KOTOPOM IUIAHUPYETCS peaM3alysi UHHOBALIMOHHO-

uHpecturinonHoro npoekra AO «HK «Hedtuca», npuBenens! B Tadnuiie 2.2.

Tabnuma 2.2 — KnroueBble TEXHUKO-3KOHOMUYECKHE MTapaMeTphl, CBA3aHHbIE C
U3Y4YEHUEM U MOATOTOBKOM K pa3paboTKe HEPTIHBIX 3aJie’Kel Ha MEePCIEKTUBHOM YT-

JICBOJIOPOJTHOM aKTHUBE-00BhEKTE B TIOMEHCKOM 001acTu

Jo6wrua yrie- | MuBectuiuu B | M3mepxku mo LII[ILI B MIJIH. BHI[2 B OxkymnaeMocTb
BOJIOPOJIOB B MJTH. pyOJIei onepanusm B JIOJJTApOB nponentax | MMII B rogax
TBHIC. TOHH MJTH. pyOIieit
[Teccumuctrueckuii (R90) crienapuit Ne 1
107,9 \ 496,8 \ 146,1 \ 7,7 \ 0 | —
Cpennecratuctuyeckuii (Rmean) cienapumii No 2
255,7 \ 5682 | 2097 | 3,5 | 99 | —
Ontumuzanuonssiit (R10) cuenapwmii Neo 3
416,6 \ 850,3 | 3649 | 0,3 | 149 | 16,9

IIpumeuanus: "Y1 (NPV) — umcTsiit JUCKOHTUPOBAHHBIN 0XOJ, > BHJI (IRR) — BHYTPEHHSA

HOpMa JOXOJHOCTH.
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JlaHHBIE TapaMeTPbl UCIIOJIB3YIOTCSI MHBECTOPAMU MPU CPABHUTEIILHOM aHAIU-
3¢ MoKa3aTesiel Mo Pa3IMYHBIM CIIEHAPHBIM BapHaIlusiM ¢ BHIOPAaHHBIMH UMHU WHIU-
katopamu NPV, IRR B konTekcTe onienku 3¢ dhextuBHoctr MUII.

Ha 3aBepmaroieM wecmom 3tarne, Npouecc NPUHITHS CTPATErHYECKUX pellie-
HUM B HepTenoObIue CBOJUTCA K CO3IAHMIO CICIHMAIU3UPOBAHHBIX MATPHUIL OLEHKH
HNUII. Oco6eHHOCTBIO 3TOTO ATana CTAHOBUTCS MYJIbTHAHATUTHYECKUIN MOAXOd: U3Y-
YEHHUIO TOJBEPraloTcsa pa3HooOpa3Hble BapHaHTHI-clieHapuu peanuzanuu MUIL my-
tem nopTdensHoro ananuza MUII. Dran pazout Ha 2 dazel. B nepsoit daze Gpopmu-
pyeTtcs 1opokHas kKapta nmpoekTHbIX perieHuit (I1P). Ona umeer maTpuunyto ¢popmy.
Ha ocp y HaHOCAT BenuuuHbI P, MoKa3bIBatOINE BEPOATHOCTh OCYLIECTBIEHUS TOTO
WJIM MHOTO BapuaHTa-cueHapus BeinojgHeHuss MUIL. Ha ocu X cekTopa-KBaJpaHTHI C

OLICHOYHBIMH ycioBUAMHU (hopmanuzanuu pesynbratoB UUII, ceenennbie B Tabmuiry

2.3.

Tabnuma 2.3 — BapuatusHslii moptdens npoeKTHbIX petienuit mo MNII

Cextop-kBaapanT 1 CexTOop-KBagpaHT 2

NPV (Y4IJT°) 6oblie 1160 paBHO HYIIS NPV (U1J1) meHbiie HyIst

IRR (BH/I) 6ombire 1mbo paeHo rate of discounting | IRR (BHJI) mensime BH]I,®

(moxa3zaTesnsi CTABKH/HOPMBI JTUCKOHTHPOBAHHUS)

PI — Profitability Index (I/II[I/II) 0OJIBIIIE €TUHULILI NI MeHbIIe eTnHUIBI

Hpumeuanne: U — uanexe noxoauocty nusectuumii; BHJI® — BHyTpeHHsIs HOpMa 10X0IHO-

crr, okynaemocti; UJIJI° — ancreii muckontuposannsii goxox; BH]I,® — Benuunua HopMe! auc-
KOHTA.

daza 2 noapa3syMeBaeT BKJIKOYEHHE pPACUETHBIX BEJIWYMH 3(PPeKTUBHOCTU
NUII B cexTopa Ha puc. 2.4. B ciydae eciau pacueTHbIE IOKA3aTEIN CXOIATCA B CEK-
Tope-kBagpante 1, 3Haunt UUNII s dexkTrBeH U cOOTBETCTBYET MHAUKATOPAM 3aJI0-
JKEHHBIM B HETO MHBECTOPOM-3aKa34MKOM. Ecim ke pacueTHble BENMYMHBI KOppe-
CIIOHIMPYIOTCS C CEKTOPOM 2, 3HauuT MM -TpoeKT nMeeT OTpuLiaTeIbHbIE PACXOXK/IE-
HUSl C MHAMKAaTOpaMu 3(PPEKTUBHOCTH 3aKa3uMKa, a CJIEJOBATEJIBbHO €ro peaju3ye-
MOCTb HEBO3MOKHA M3-3a2 BBICOKOTO YPOBHS MHHOBAallMOHHOTO PUCKAa M HU3KOIO

YPOBHA HOXOOAHOCTH.
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Cextop-Kanpaur I Cexrop-Ksaapaur 2

31

Pmean [_____ @ _______________________________

PLO oo o

BepositHoCTh

Pucynok 2.4 — Martpuunas kapta npunsitus [1P mo MAII

B ornuumne oT M3BECTHBIX MOJAXOJ0B MOJENb OLEHKH NMPOEKTHOM peanu3anuu
3HAQUUTENILHO Pa3/IBUTA€T TOPU3OHTHI MO3HaHUS B cdepe OueHKU 3PHEKTUBHOCTH
NUII n pacmmpsieT «BOPOHKY» BO3MOXKHOCTEH M aJbTEPHATUB I IPUHATUS OITH-
MaJIbHBIX, TOCTOBEPHBIX U 000cHOBaHHBIX [IP B pamkax gopmupoBaHusi cueHapueB
peanuzaruu UUII ¢ yuetom pakTopoB nHHOBaIMOHHOTO prcka (DUP).

B pesynbraTte, MogepHU3UpOBaHHAs MOJIENIb 00€CIIeYMBAET MOBBIIICHUE Kaye-
CTBa MIPOTHO3UPOBAHUA BO3/eicTBUs puck-hakTopoB Ha MUII uepes mpuszmy ux s¢-
(EKTUBHOCTH U CIIOCOOCTBYET 00Jiee CKOOPAMHUPOBAHHOMY, «CPEKHUCCUPOBAHHOMY»

npunsatrio [IP B mpouecce Buenpenns NU-nipoekra.

2.2. AHaJIM3 " Pa3BUTHE CYHIECCTBYIOINHUX METOA0B OLICHKH HHHOBAIIMOHHBIX

PUCKOB HHHOBAIITMOHHO-UHBCCTHIIMOHHBLIX ITPOCKTOB

N3yuuB B rnaBe 1 BCIO «aTUTPy» MOJABUIOB PUCK-(PAKTOPOB U CHEIUPUKY UX
BO3JICUCTBUS HA pe3ynbTaTUBHOCTH U 3ddexter MUII, Tenepps paccmMoTpuMm u mpo-
aHaJM3UPYyEM JIEUCTBYIOLIME METO/IbI OLICHKM NHHOBALIMOHHBIX PUCKOB.

KiroueBbIM acmekToM Mpoueayphl aHajdnu3a SKOHOMHUYECKON 3(pexkTuBHOCTH
HNUAII BpICTYIIaET MPOLECC OLEHKA MHHOBALMOHHBIX PUCKOB, KOTOPBIM B COBPEMEH-
HBIX peajusX BbI3bIBAET MAKCUMAJIBHBIC CJIO0XKHOCTHU IPU IPAKTUYECKOM IPUMEHE-

HHU.
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B cymiecTByromux MOJOXKEHUSIX OCHOBHBIM JIOKYMEHTOM, PErIaMEHTUPYIO-
M OTOOP M HMCIOJIb30BAaHUE METOAA PUCK-OIICHKH, CIYXHUT C(HOPMUPOBAHHBINA B
noronaerne k MCO 31000 — T'OCT P UCO/MDBK 31010-2021 mox vazsanuem «Me-
TOABI OLEHKU pucka» [42]. B HEM coaep:kaTcsi MEPONPUITUS U PEKOMEHJIAINU 110
BBIOOPY METO0OB PUCK-OIIEHKU U UX MPUMEHEHHIO MPU pealii3allii WHHOBAIIMOHHO-
WHBECTULIMOHHBIX TPOEKTOB. B006aBok HEOOXOAUMO MOMOJHUTH, YTO B JaHHOM
CTaHJAPTE HET KIIOYEBBIX KPUTEPUEB HA KOTOPHIE MOXKHO OBIJIO OMEPETHhCS MPH
uAeHTU(UKAIIMY, aHATTM3€ U OIIEHKE MHHOBALIMOHHBIX PUCKOB, a TaKX€ MHCTPYKIIHM
10 UCITOJIb30BAHUIO METOJIOB B KOHKPETHOM CUTyaluu. B TO ke BpeMst HOpPMaTUBHBIN
JOKYMEHT HE HCKJIIOYAeT BO3MOXXHOCTH MPUMEHEHHS MHOXKECTBA MPOYMX METOJI0B
OIICHKH PUCKOB U UX COYETaHUH MO CUTYyaIUH.

AHanmM3 OTKPBITOW JUTEPATYPHI MO TMPOOIEMATHKE PA3BUTHSI METOJIOB OIICHKU
puckos [1, 7, 11, 13, 22, 31, 122] u anpobupoBaHHbIX B HedTea0o0bIBatomux BUHK
METOJMK TO OLIEHKU 3(P()EKTUBHOCTH WHHOBALMOHHO-UHBECTUIIMOHHBIX MPOEKTOB
MO3BOJIWJIO BBISIBUTH JIOMHUHAHTHBIE METO/bl PUCK-OLIEHKU, KOTOPBIE YCIOBHO CHUCTE-
MaTU3UPOBAHbI HAMU B 3 TPYIIbI METO/IOB:

— KOPPEKTUPOBKH MOMPABKU HA PUCK;

— QHAJIMTUYECKUX OLEHOK;

— 3KCHEPTHU3bI (IKCTIEPTHHIX OIICHOK).

JleTanpHOE OMMCAHUE CYNTHOCTU JAHHBIX METOJIOB JIOCTATOYHO IIUPOKO OCBE-
IIEHO B YKOHOMHUYECKON JIUTEPATYpE, MOITOMY B XOJ€ MCCIIEOBaHUs OyIyT MpUBeE-
JIEHBI JIUIIH CTICIU(PUICCKUE MOMEHTHI, TIO3BOJISIFOIINE JIaTh OIEHKY UX «ILTIOCOB» H
«MUHYCOB», UHBIMU CJIOBAMH OLICHUTh UX JIOCTOMHCTBA U HEJOCTATKH.

bazoBas cymHocTh Memo0os sxcnepmu3vl COCTOUT B UCTOJIb30BAHUM PYKOBO-
IUTENed W  CHEUUAMCTOB-KOHCYJIBTAHTOB, KOTOpPbBIE SIBJISIIOTCS — AKCIEpPTaMU-
aHAJIMTHUKAMU B COOTBETCTBYIOIIEH 0O0JacTH 3HAHUU, MO CIEAYIOIIEMY alrOpPUTMY:
AKCHEPThl BBICKA3BIBAIOT CBOE MHEHHE O KaKOW-TO MpolsieMe, 3aTeM HMX CYXKIACHUS
dbopMau3yIOTCs B CHCTEMY MPEIIOKEHUNH U Pe3yJabTaTOB, OMHUPASICh HA KOTOPYIO

ACJIAar0TCA BBIBOABI U pCKOMCHAALIUH.
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B coBpeMeHHBIX peanusx MHOKECTBEHHOCTh METOJIOB SKCIEPTHU3bI, BKIOYAs
JICJIOBBIE UTPBI, «<MO3TOBOM IITYpM», MeTOA Jlenbdu, cocTaBieHne peMTUHIOB U MHO-
rue JApyrue Bcé 4yalle HMCIOJIb3YIOTCS B MpakTUuyecko padote [1, 7, 46, 122, 135,
141]. Um mpakTU4YeCcKH HET 3aMEHBI KOT/Ia HEOOXOAMMO PEIINTh TPYIHBIC 3aauH,
CBSI3aHHBIE C OIIEHKOM U BBIOOPOM CIIOKHBIX U MHOTOTPAHHBIX TEXHUYECKUX 0OBEK-
TOB CHEUATBHOTO MPOGUsS WIK JBOWHOTO HA3HAYEHUS, MPU MPOTHO3UPOBAHUU U
aHaIM3e CUTYallMi ¢ MHOXECTBOM Tpeodanamux (HakTOpoB BIMSHUSA, KOT/IAa HE
o0olTHCh 0e3 mpuBJiedeHUs (ayTCOPCHUHTa) UHTYUIIMM, 3HAHUW, YMEHHM, OmbITa U
KOMITETCHIIUM OOJIBIIIOTO KOJIMYECTBA BRICOKOKIACCHBIX IKCIIEPTOB-CIICIIUAIIMCTOB.

Petimunzogviti memoo 0a3upyercs Ha pPaHXUPOBAHUHM OLEHOK, MOJYyYEHHBIX
KaK MPaBWIO SKCHEPTHBIM NyTEM. CyTh COCTOUT B YNMOPSAJIOYMBAHUMN TTPOBOISIIIIMMU
WCCJICIOBAHNUE CIEIUATUCTAMU OOBEKTOB OIEHKH B TIOPSJIKE BO3PACTAHUS WIIH
HAa00OpOT YOBIBaHMS MX CBOMCTB (Ka4yeCTB). 3aT€M IOJCUYMUTHIBAIOT cpeHeapudme-
TUYECKYIO MO3UIINI0 KAXI0TO 00BEKTa, U UCXOJIS U3 MOJTYUYCHHBIX 3HaUYCHUU (HopMuU-
PYIOT UTOTOBBINA CIUCOK. J[OCTOBEPHOCTh U OOOCHOBAaHHOCTH PE3YJIHTATOB aHAIIM3A
MPOBEPSIOT MO 3HAYCHUIO TTOKA3aTelisl COrIAaCOBAHHOCTU AKCIEPTHBIX MHEHUMU, (op-
MaJIM30BaHHOIO B BUE Kod(dduinenTa [46].

Memoo /lenvghu caMpblii M3BECTHBIN U3 CYIIECTBYIOMIUX MeToA0B [7]. Crenu-
¢dbuKa TaHHOTO METO/1a PKCIEPTHOM OIEHKH: OTKAa3 OT KOJUIEKTUBHBIX OO0CYXJICHUHN U
JIMYHBIX KOHTAKTOB; OMPOC U AaHKETHPOBAHUE SKCIIEPTOB B HECKOJBKO TYpOB; MOJIHAS
WX aHOHMMHOCTH B MPOIEAYype OMPOCcOoB. MeTo NpUMEHUM B TOM Cilydyae, KOrjaa He-
BO3MOXKHO COOpaTh rpynmny B CHIIy OOBEKTUBHBIX OOCTOSITENBCTB (B YACTHOCTH, T€0-
rpagU4ecKoi yIaJICeHHOCTH, TO €CTh YUYACTHUKH pa0OTalOT B PA3HBIX PETHOHAIBHBIX
dbunuanax). Y4acTHUKaM IPYIIbI AKCIEPTOB 3aMpeleH0 KOHTAaKTUPOBATh U 00IIaTh-
Csi TO TOBOAY MPOOJIEeMBI KOTOPYIO MM MPEACTOWT pemiath. [locienoBarensHOCTD
JEUCTBUH 1O PEIICHUIO TTPOOJIEMBI CIIETYIOIIAS

— JKCIepTaM-y4yacTHUKaM C(OPMHUPOBAHHOM TPYIIBI MO paccMaTprUBaeMOn
npo0semMe mpejaraeTcs Crucok (mepeueHb) BOMPOCOB Ha KOTOPHIA HYKHO JaTh Jie-
TaJIbHbBIC U TTOAPOOHBIE OTBETHI;

— YHaCTHHUKHA Jar0T OTBCTHI AHOHUMHO 1 HEC3aBHUCUMO,
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— OTBETHl AKKYMYJIUPYIOTCS B LIEHTPAJIbHOM OpPraHe, OHU CYMMHPYIOTCS IS
COCTaBJIEHUS] UTOTOBOTO WHTETPAIBHOTO JOKYMEHTa, B KOTOPOM OOBEAMHEHBI BCE
BO3MOYXHBIE BAPUAHTHI PEILICHUS TPOOIEMBI;

— BCE YYaCTHHKH IOIYYalOT KOIIUIO UTOTOBOT'O TOKYMEHTA,

— B peE3yJIbTaTe O3HAKOMJICHHMSI M U3YyYEHHUS JAHHOTO JOKYMEHTa YYaCTHHKHU
MOT'YT U3MEHUTh CBOE MHEHHUE IO MOBOJY MPEIJIOKEHHBIX MU BapUAHTOB PELICHUS
JIAHHOM 3aJ1a4u;

— 3Tanbl YETHIPE U MATh NOBTOPSIOTCS CTOJIBKO — CKOJIBKO 3TO HYKHO JJISI BbI-
pabOTKH pelIeHUs] KOTOPOE BCEX YCTPOUT, TO €CTh 0 MOTHOTO COTIACOBAHUS.

OTOT METOIWYECKUI MOAX0A 00ecrneuynBaeTCs HE3aBHUCUMOCTBIO CYXKICHUN
BCEX YYaCTHUKOB C()OPMHPOBAHHOM JIJISl 3TUX Liesied rpynmnbl. [Ipu 3ToM BpeMeHHbIe
3aTpaThl Ha BHIPAOOTKY COTJIACOBAHHBIX PEIICHUN BO3PACTAET, & YUCIO BO3MOKHBIX
aIIbTEPHATUB PEIICHUS CYIIECTBEHHO «CKYKOXUBAETC» (YMEHbILIAETCH).

«Mos32eo60ti wimypm» — 3TO BECbMA U3BECTHBIM METOJI, KOTOPHIM MOKHO aKTH-
BU3UPOBATH TBOPUYECTBO PAOOTHUKOB B MTPOU3BOJACTBEHHOM JIEATEILHOCTH OpraHu3a-
nuy. C MOMOIIBI0 METOAA MOYKHO PELIUTh CaMbIE TPYJAHBIE 33[1a4l YEPE3 UCIIOIb30-
BaHME ClienU(PUUeCKNX, HETPAAUIIMOHHBIX MPaBUI MPoOIeMHOT0 o0cyxaeHus. Mc-
MOJIb3YETCsl TOBCEMECTHO HA MPEANPUATUSAX IJIs PEUISHUS IIUPOKOTo Kpyra npoodyiem
C MOMOIIBIO0 HETPAAUIIMOHHBIX MPUEMOB MOMCKA ONTUMAIbHBIX PEIICHUM.

VYkazanHblii MeTon BrepBbie ObuT mpemnokeH OcbopHom A. B 50-x romax
nporuioro Beka [8]. On 0a3upyeTcst Ha TUIOTE3€, YTO IJIaBHBIM MPENSTCTBUEM CPEIU
MHOJKECTBA JAPYTUX JUISl CO3IAHUS «CBEXKUX», HOBATOPCKUX HJIEW BBICTYIIAET «CTpax
OIICHKW», TO €CTh PAa0OTHHUKHU 3a4acTyIO0 HE JIETSATCS MyOJIMYHO CBOMMH HEOpIMHAP-
HBIMH, 3aCJTYKHMBAIOIIMMH BHUMAaHUS, UHTEPECHBIMA U HOBBIMH HJCSIMU U3-3a 00SI3HU
HATOJIKHYTCS HAa HEMOHWMAaHUE, CKETCHC, a TMOPOW W OTKPBITHIN BPaKIeOHBIH
HACTPOM CO CTOPOHBI KOJIJIET MM PYKOBOACTBA. ['maBHOM crienuduryeckoit 0coOOEHHO-
CTBIO JTAaHHOTO METOJA SIBIIAETCS HEUTpAIM3alMs CIAaracMoro 3JIEMEHTa OLEHKU Ha
IIEPBOHAYAJILHOM JTall€ POXKJICHUS HOBBIX uAch. [locnenoBareibHOCTh NPUMEHEHNS

MeToja 1o kiaccuke OcOopHa O6azupyercs Ha 2-X KIO4eBbIX npuHiunax: 1. Hosas
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uzest Hy’K/1aeTcsl B OTCPOUYKE OKOHYATENIbHOTO MpuroBopa; 2. KonnuecTBo nepexoaur
B Ka4yeCTBO.

Takoii MeToaMuecKkuil MOAXOJ MOJpa3syMeBaeT HCIIOJIb30BAaHUE CIIEIYIOIINX
IPUHLIUIIOB:

1. Kputrka B agpec aBTOpPOB Ha 3Tare 3apokKAeHUs (TeHepalnu) MOJTHOCTHIO
HelomycTuMa U ucKimoueHa. COTpYyAHUKU-YYACTHUKU TPYIMI HE JOJDKHBI OOSATHCS,
YTO UX OyayT «OMUYEBaThHY 3a UX UJICH.

2. CoTpyaHHKaM HEOOXOIUMO CO3AaTh YCIOBUS IS MOJIHOTO PACKPETOIICHUS
MBICTIEHl U BoOOpaxxeHHs, X (haHTa3uu JOJDKHBI ObITh B «CBOOOgHOM monére». He
MOJIBEPTaIOTCS KPUTHKE, a JaXKe MPUBETCTBYIOTCS BCAKUE Jaxe (PaHTaCTUYECKUE WU
aOCypAHbIE MBICIH, UACH U MPEATIOKCHHUS.

3. JomyckaeTcs IIIopainu3M UaeH, B KOJMMYECTBEHHOM IJIaHE MX JOJIKHO OBITh
KaK MOKHO 0OJIbIle, MPUUEM OT KaXKJOTO aKTOpa-y4aCTHUKA TPYIIIIHI.

4. Jlasiee akTOPOB MPOCAT COBEPIICHCTBOBAThH WU IPYTUX YYACTHUKOB IIyTEM
KOMOMHHPOBAHUS KOMIIOHEHTOB U3 Pa3HbIX UICH.

5. Ha nsToM, KOHEYHOM 3Tarie Ha OCHOBE AKCHEPTHBIX OICHOK HMPOHCXOIUT
BBIOOD JYYIIETO, PALIMOHATBHOTO U 3P(PEKTUBHOTO PELICHHUS.

B nocnennee BpeMsi IMPOKO CTal UCHOIB30BATHCS «IIIEKTPOHHBINY» MO3TOBON
HITYpM, KOTOPbIM 1mo3BoJigeT odecrieuuts 100 % aHOHUMHOCTB, UCKIIIOUUTH «CTpax
OLICHKM» U Jpyrue mnpoOieMbl TPAJUIIMOHHOTO HCIOJB30BaHUS MeToja Oyarojgaps
NPUMEHEHUIO MHTEPHET-TeXHOJOruH [7]. VIHTEepHET-TeXHOIOTUN TO3BOJISIOT aKTO-
paM-y4acTHHKaM BBICKAa3bIBaTh UJIEM OJTHOBPEMEHHO, MapajlieIbHO HE 0XKUJIasi CBOEH
ouepeir, 4To UCKIoYaeT 3pPeKT «OI0KUPOBKU MPOJYKTUBHOCTH UACH», TO €CTh Ye-
JIOBEK CTOSIIUI B O4Yepelr MOKET 3a0bITh UACIO WU MepeyMaTh €€ 03ByYUBATh U3-
3a 0OSI3HU KPUTHUKH. B rpyrminy s penieHus CI0KHbIX 3a/1a4 MOT'YT ObITh BOBJICUEHBI
YYaCTHUKHU M3 pa3HbIX cep u mpodeccuit. Komananas paboTa Mo3BOJISET CyIIe-
CTBEHHO MOBBICUTH KaYECTBO BHIPA0ATHIBAEMBIX MPOCKTHBIX PEIICHUH.

CrnenoBatenbHO, IKCHepmHas OyeHKa COCTOUT U3 CUCTEMHOro Habopa Impoiie-
Iyp, METOJIOB U MPHEMOM CIIEIUATMCTA-OKCIIEpTa ISl aHAIMTUYECKOW 00pabOTKH

uHpOpMaIMKU 1O pe3yJbTaTaM KOTOPOIl MPUHUMAETCS B3BELICHHOE U 00OCHOBAHHOE
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perieHue mpoodieMbl. JTa Tpyma METOI0OB OTICHKA WHHOBAITMOHHO-MHBECTUITMOHHBIX
MIPOCKT-PHUCKOB OMUPACTCS HAa UHTYUIMIO, 3HAHUS, ONBIT U KOMIIETCHIIUU CIIEIAaTH-
CTa-dKCIepTa, KOTOPhIE OH MCIOJIB3YET MPU MOUCKE MAKCUMAIbHO ONTHUMAIbHOIO
pemenus. MeToapl PACCMOTPEHHOW TPYIIBI  PUCK-OIEHKHM HWHHOBAIIMOHHO-
WHBECTULIMOHHBIX TMPOEKTOB JOCTAaTOYHO 3(PGEKTHUBHBI B YCIOBUSX H3MEHUYHBOM
BHEIIIHEH cpefbl (KpU3UCOB, «CAHKIMM» U T.J.) BBUAY CIIOCOOHOCTH SKCIEPTOB pe-
maTh ¥ KOMOWHUPOBATh TJIOOQIBbHBIE W YACTHBIC 3aJa4M, HAIWYHUS PEMO3UTOPUS
(6anka maHHBIX) U UH(POPMAIMK 110 BO3HUKHOBEHHIO M BO3JICMCTBHUIO MHHOBAIIMOH-
HBIX PUCKOB B MCTOPHUYECKOM AaCIIEKTE, ONMBbITA U MHTYUTUBHOTO MBIIIUICHUS] O BO3-
MOXXHBIX BapHaHTaX Pa3BUTHS COObITHI B OymymieM. [JTaBHBIM HETOCTATKOM ITHX
METOJ/IOB CUMTAETCS CYOBEKTUBU3M HKCIIEPTOB, KOTOPBII MOXKET CKa3aTbCsl Ha Kaye-
cTBe pemeHuit. [Ipu 3TOM eciim HCHOAB30BaTh MaTEMaTUYECKHE, KOJUYECTBEHHBIC
METO/Ibl OLIEHKM MHEHHM aKTOPOB-IKCHEPTOB ATOT HEAOCTATOK MOKHO KYyIMUPOBATH
(HEeUTpanM30BaTh).

BeposiTHOCTHBIC M CTATUCTUYECKHUE METOJIBI OLICHKU PUCK-(PAKTOPOB BXOIST B
AHAJTMTUYECKYIO TPYIITy METOJIOB.

Meronpl cmamucmuueckoli OyeHKu OMUPAIOTCS Ha CTATUCTHKY YOBITKOB (TIO-
Teph, yTPaT) B CXOXKHUX chepax IeITeTbHOCTH, TPOTHO3UPOBAHUHN YaCTOTHI U BEPOST-
HOCTH BO3HUKHOBEHHSI YOBITKOB.

CaMbIM M3BECTHBIM M3 CYIIECTBYIOIIMX SIBISETCS CTATUCTUYECKHH METOJ CO-
3maHus «Oepesa peuteruity. OH UCTIONB3YeTCs MpU puck-onieHke MU -mpoekToB, Ko-
TOpbIE MMEIOT YETKO OYEPUCHHBIH KPYT IO KOJUYECTBY OOO3PUMBIX ajIbTEPHATHUB
pa3BuTHs. B 3TO# CBSI3U ClieyeT OTMETUTh, YTO CIHEIHUATUCTY A (HOPMHUPOBAHMUS
«JIepeBa penieHui» Hy)KHO UMETh JIOCTOBEPHYIO, TIOJIHYIO U TOYHYIO HH(POPMAITHIO O
BPEMEHU U BEPOSITHOCTH BO3HUKHOBEHHSI MHOXKECTBA Pa3HOOOPA3HBIX CIIEHAPHUEB pe-
amm3arnuy M -ipoekTa B KOHTEKCTE €ro Pe3yIbTaTUBHOCTH M COBEPIIICHCTBOBAHUS.

MeTon «aepeBO PEIICHMIT» MOKa3bIBACT HATJISIHO M MOHATHO BO3HUKHOBEHUE
MPUYUHHO-CJICICTBEHHBIX B3aUMOCBSI3eH M TpaUuecKyr0 «KapTHHKY» TOSBICHUS
coObITuH. [laHHBIN MeTOA, IPU €ro NPUMEHEHUH B T€0JOropa3BeKe 3alexell HeQTu

(mpoekToB HedTEMoNCKa), 00eCTIeUnBAET BHISBIICHHUE U OIIEHKY pHCKa yOBITKA OT pe-
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aIU3aluy HMHHOBAILIMOHHO-UHBECTULIMOHHOTO IPOEKTa, YTO KpailHE BaXHO I
YCTIENTHOTO OCBOEHUS He(PTSIHOTO aKTHUBA B CITydae OTKPHITHS HOBBIX MEPCIIEKTUBHBIX
3aJIeKEH YIII€BOJOPOIHOTO ChIPhs (HEPTIHBIX MECTOPOKIACHUM).

Hapsiny ¢ umeromumucs TOCTOMHCTBAMU («IUTFOCAMMY) 3TOT METOJT OTPaHUYEH
«(puznyueckoi» HEBO3MOXKHOCTHIO MPOAHAIM3UPOBATh BCE MHOTO0Opasue ajabTepHa-
THUB BO3MOKHOT'O COOBITHITHOTO pa3BuThsi. KpoMe TOro Njisi moCTpOeHHUs ClieHapueB
HEe00Xx0aMMO 00JaaTh BCEW MONHOTON MH(OpMaIMu (4TO HE BCEr/a BO3MOXKHO) O
pa3MyHbIX BapuaHTax pa3Butus MU-npoekToB v yduThIBaTh BpEMsS U BEPOSTHOCTh
ux peannzanuu. [103TOMy JTaHHBIA METOJ UCIIOJIB3YETCS JOCTATOYHO OTPAaHUYEHHO U
HE UMEET CBOMCTBA YHUBEPCAIBHOCTH.

Metoauyeckoil OMOpPON  8EPOSAMHOCMHBIX Memo008 CIIykKaT HSKOHOMHKO-
MaTEeMaTUYECKUE MOJENIH, METOMIbI U ToAxoabl. Hanbomnplryto M3BECTHOCTh U TIPH-
MEHHUMOCThH TOJYYUJIO UMHUTAIMOHHOE MOJEIMPOBAaHUE, KOTOPOE BBICTYMHAET JTOMU-
HUPYIOIIUM, CUJIBHBIM METOJIOM B SKOHOMHYECKOM aHaju3e. B memom mMurtanus —
3TO IMPOLEIypa IKCIIEPUMEHTOB Ha nepcoHaibHOM KoMibroTepe (11K) co cnoxHbiMu
CUCTEMaMU M MaTMOJeNIAMU. B mpornecce o1eHK MHHOBAIMOHHBIX PUCKOB SKCIIEPH-
MEHTaJILHOM 0a30i CITy’KaT MPOTHOCTUYECKUE JIAHHBIE O IIEHAX, U3JIEPKKaX, 00BEMaxX
poJaXx, NpUObLIN U T.A.

NMuTallMOHHOE MOJIETUPOBAHUE — 3TO MHOYKECTBEHHOCTh KOJMYECTBEHHBIX
HKCHEPUMEHTOB ISl OMPEAECICHUS AMIIUPUUYECKUX OLEHOK YPOBHSI BIUSHHSI HCXO-
HBIX BeJIMYUH ((PaKTOPOB) HA 3aIUIAHMPOBAHHBIE IPOM3BOICTBEHHBIE MMOKA3aTENH (pe-
3yabTaThl). Hambonee M3BECTHBIM METOJIOM 3TOW TPYMIBI sBIsEeTCS MeToa MoHTe-
Kapio. [lnmrocel MeToza 3aKIIF04al0TCsl B MAKCUMAJIBHOM y4€Te BCEX MOJABUIOB PUCK-
dbakTopoB U UH(POpPMAIIMU, KOTOPOH pacrojaraeT s3kcnepT. MuHyc — JIMHeHas 3aBU-
CUMOCTh PE€3YyJbTaTOB OT IPOTHO3HOM 3KCIPECC-MOENH 3KCIEpTa M KadecTBa €€
pa3zpabotku. JlanpHelee pa3BUTUE JAHHOW TPyl METOAOB MPHUBEIIO K CO3IAHUIO
(OTKPBITHIO) METO/Ia CIICHAPUEB U METOJ[a BapHalluy MPOEKTHBIX MapaMeTpoB (METOA
aHaJu3a 4YyBCTBUTEIbHOCTH).

Meron ananuza uyecmeumensHocmu 3aKI0OYACTCS B ONPEAEIICHUN KOHKPETHO-

ro pe3yJbTUPYIOUIEr0 (MTOrOBOI0, MHTErPAIIBHOT0) MOKA3aTEeNsl U €ro 3aBUCUMOCTHU
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OT MHOXECTBA JPYTUX MOKa3aTesel, KoTopeie ero ¢opMupytoT. To ecTh TaHHBIN Me-
TOJ NIOKa3bIBAET, YTO INPOUCXOAUT C KOHEYHBIM, MHTEIPAIBHBIM IOKA3aTEIEM IIPU
M3MEHEHUH 3HAYeHUI UCXOHBIX (aKTOPOB W MoKa3areseil ux BenuuuH. B mporiecce
aHaJau3a YyBCTBUTEIBHOCTH TPAAULMOHHO MEHSIOT OJWH HMCXOIHBIM IOKa3aTenb, a
3HAYEHUS APYTUX CUYUTAIOTCS KOHCTAHTAMH, TO €CTh HEM3MEHHBIMU BennunHaMu. Ha
3aKJIIOYUTEIHHOM 3Tare UCIOJIb30BAHUS METO/Ia CTPOST rpadK YyBCTBUTEILHOCTH.
To ectb ¢ momoIlpl0 TpadhuIecKoro MOJEIHUPOBAHUS IMMOKA3bIBAIOT, KAK MEHIETCS
rJ1aBHbIN (hakTOpa 3PGEKTUBHOCTH MOJ BIUSHUEM U3MEHEHHUS OJHOTO W3 UCXOHBIX
napaMeTpoB. [l IpakTHYECKON peaIn3allid METOA U HATJSIHOCTH, KAaK IIPABUIIO,
ucnosb3yercst nporpamma EXCEL. Ona OeMOHCTpUpPYET BO3AEMCTBUSL OTIAEIBHO
B3SITBIX PUCK-()AKTOPOB Ha UTOTOBBIE TToKa3aTenu MNII.

Henocratkom paccMOTpPEHHOTO METOAA SIBIIETCS W30JUPOBAHHOE H3YyYECHUE
U3MEHEHUI €IMHCTBEHHOro (hakTopa, MpU 3TOM Ha MPAKTHUKE BCETJa CYIIECTBYIOT
B3aMMO03aBUCUMOCTH, B3aMMOCBSI3H U B3aUMOIIPOHUKHOBEHUS (DaKTOPOB BIUSHUS.

MeToa 4yBCTBUTEIIBHOCTH MMPUMEHSIOT JUTsl OTICHKU 3 dekTuBHOCTH HEPTEI0-
obiBatoniero MM-npoekra mpu oONpefeneHu JOMHUHHUPYIOIIUX PUCKOB M OIEHKU
YPOBHSI BIMSIHUSI PUCK-(AKTOPOB HA PE3YIbTUPYIOMUNA (MHTETPaTbHBIN) MOKa3aTeb
addexrrBHOCTH HePTenoObIBaromero M-npoekra B oTpaciu.

B xone aHanm3a MHHOBALIMOHHBIX PUCKOB C MPUMEHEHUEM Memooa CYeHapu-
€6 BBITIOJIHAIOTCS CIEAYIOIIUE TAIbl U IPOLIETYPBL:

1. IIpoucxoguT MOCTpOEHUE, Kak MPaBUIIO, 3-X AJIbTEPHATUBHBIX CLIEHAPHUEB
(ONITUMUCTUYECKHM, PEATUCTUYECKUA M TIeCCUMHUCTUUYECKHI) pa3BUTHS COOBITHII B
pe3yJIbTaTe U3MEHEHHS TJIaBHBIX UCXOIHBIX BEJIMYMH.

2. Kax 011 anbTepHATUBE AT OLIEHKY BEPOATHOCTH MPOSBICHUS.

3. Ilo kaxaomy cuenaputo onpeaenstor PI, IRR unu NPV u ux otknoneHnui ot
CPEIHECTATUCTUYECKUX MOKA3aTENEH.

4. AHanu3upyroTCs pe3ynbTaThl IO KPUTEPHUIO BEPOSITHOCTHBIX ITPOSIBIICHUN.

Haumvenee puCKOBAaHHBIMH CUMTAIOTCS WHHOBALIMOHHO-WHBECTUI[MOHHBIC
HE(TENONCKOBBIE MPOEKTHI ¢ MUHUMAIbHBIM KOA(P(UIIMEHTOM BapHallMM U OTKIIOHE-

HHUAMHA OT CTaHAAPTHBIX BCJIMYHH.
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Mopnenpto B JTaHHOM KOHTEKCTE BBICTYMAIOT CLUEHAPUU OTKJIOHEHWH J1OMU-
HAHTHBIX UCXOJIHBIX BEJINYMUH.

JIaHHBIN METOJ OCHOBAaH Ha CO3JaHUM 3-X BUIOB CLIEHAPUEB, BKIIIOYAS MECCU-
MHUCTHYECKNN, PEAUTMCTUYECKHA M ONTHUMHUCTUYECKUHN clieHapuil BeinojHenus M-
npoekTa B chepe HePpTeA00bIUH, C KOJIMUYECTBEHHBIM ONPE/IeICHUEM WHTErPUPOBaH-
HBbIX MPOEKTHBIX Mokazareneil. [Ipu aTom, onrcaHHbI METOI HE JIMIIEH HEAOCTaT-
KOB, B YaCTHOCTH €CJI BHEIIHSS cpefla B Kotopou peanusyercs UH-nipoekt Hedte-
N0ObIYM KpailHe TWHAMUYHA M MOJBUXKHA (CAaHKLIUU, KPU3KUCHI, YACThIE U3MEHEHHUS B
3aKOHOJATEIbCTBE), TOTJa CTPOUTh MPOTHO3HBIE CLIEHAPUU BEChMA TPYAHAS U MOPOM
HEOCYLIECTBUMAs 3a7a4a.

Metoapl Ha OCHOBE NONPABOK U KOPPEKTUPOBKU JUCKOHTUPOBAHHOW CTaBKHU.
CraBKkOM NHCKOHTa MOXET BBICTYNATh CTaBKa J0XOJAa HA BIIOKEHHBIA aKTOpamMu-
MHBECTOPaMH KaluTal B COU3MEPUMBIE MO CTEMEHNU PUCKA MHBECTULIMOHHBIE 00BEK-
ThI U aKTHUBBI.

B coBpemenHbIX peanusx s aHanu3a HedrenoObiBaronmx UN-npoekToB mm-
POKO CTaJIM UCMOJIb30BaThes chenytone Metoasl: Metos Cumulative Capital Model
(xkymynstuBHoro noctpoenust (KII)), cpenHeB3BEIIEHHOM CTOMMOCTH KalUTaJIOB
(CCK) u onenku kanutanaktuBoB (OKA). Jlns onpeneneHusi TUCKOHTHOW CTaBKH
nocieaaumMu metogamu (CCK u OKA) tpeOyroTcst 10cToBEpHbIE CBe/ieHUs ¢ (POHI0-
BBIX PBIHKOB, MO3TOMY OlleHKa HedTenoOriBatonmx MM-poeKToB AaHHBIMH METO-
JlaMH COMpsbKeHa ¢ TpyaHocTaMU. B atoit cesi3u meton KII B Hamem citygae ropasno
IPEANOYTUTENBHEE.

Meton KII 6a3zupyercss Ha MHAUBUIYAJIbHON OIIECHKM MHHOBAIMOHHBIX PHUCKOB
AKCIEPTaMU C YUYE€TOM U TOMPABKOM Ha CTaBKy Oe3pHCKa:

K
d = de + ;1 dRp , (1)

rae dgs— peaibHas CTaBKa O€3pUCKa, HE YUHUTHIBAIONIAA HHQIIALIMOHHBIE TIOKA-
3aTenu;
i = 1...K — KOIM4ecTBO pUCK-(PAKTOPOB, KOTOPbIE PacCMaTPUBAIOTCS B KOH-

kpetHoMm MU -nipoexre;
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dg, — TIONIpaBKa (KOPPEKTUPOBKA WJIM NPEMUS) 34 KAXKABIM BHJ| HHHOBALMOHHO-
rO pUCKA.

dRp PACCUUTBIBACTCA 11O 3aBUCUMOCTH!
dRp = dtr + dpr + der + drr + denr+ dgr, (2)

rae d, — IONpaBKa 3a TEXHOJOTUYECKUI PUCK, d),, — IONPaBKa 3a IIPOU3BOJ-
CTBEHHBIN PUCK, d,, — MOMpaBKa 32 S)KOHOMUYECKHUI PUCK, d,, — MOMpaBKa 3a Hay4yHO-
MCCIIEN0BATENILCKUIA PUCK, ;- — TIONPABKA 33 DKOJIOTHYECKUN PUCK dy, — IIONPABKa 32

re0JIOrn4eCKUM PHUCK.

OnucaHHbBI METO/ TO3BOJISIET JAaBaTh MPOTHO3bI Mokaszatenei cash flow (ne-
HEXHBIX MMOTOKOB) C YYETOM MX BPEMEHHBIX U3MEHEHU. MeTo 1 ucronb3yeTcs moJio-
BUHOM CYIIECTBYIOIIMX Npeanpuiatuii B EBpome A CTOMMOCTHOM OLEHKH COO-
CTBEHHBIX KalluTajoB [24].

['maBHas uaes COCTOUT B MOMPaBKEe HOPMbI AUCKOHTA (0a30BOI) SIBIISIOIICHCS
ONTUMAIBHO IPUEMIIEMON WJIM OE3pUCKOBOM, B YaCTHOCTHU, MPOLEHT J10X0/a 1O Troc-
obmuranusaM. Koppektupyroiasi nornpaBka IpoUCXOJAUT HAa OCHOBE CIIOKEHHsS 0a3o-
BOI'0 JUCKOHTA C pa3MepoM puck-nipemuu 3a UP, a 3aTeM nepecunThIBarOT okasare-
mu s¢dexruBHocTu PI, IRR nnm NPV MM -nipoekTa 1o HOBOM 6a30BOi HOpME.

OCHOBHBIE «IUTFOCHDY MPEACTABIEHHOIO METO/AA 3AKIIOYAKOTCSA B JOCTYITHOCTH,
NOHATHOCTH W MPOCTOTE BblYMCICHUNA. OIHAKO HapsAy C IUIIOCAMHU €CTh U «MHUHY-
ChI»:

1. KoHeuHble pe3ysbTaThl 3aBUCIT MCKIIOUUTEIBHO OT OJHOIO IMOKA3aTeNs —
BEJINYMHBI TPEMUHU 32 UHHOBALIMOHHBIN PUCK.

2. Meton He MO3BOJSET MPOU3BECTH OIEHKY OyAyIIMX MOTOKOB IJIaTeXel u
UX BEPOSITHOCTHBIX PACIIPEICICHNMN.

3. Metop orpanudeH pacuerom nokazateneit PI, IRR umu NPV (310 0bpathHas
CTOpOHA «MEJIajin» — IPOCTOTHI METO/A) U UX 3aBUCUMOCTH OT HOPMBI IUCKOHTA.

Ho necMOTps Ha gaHHbBIE «KMUHYCBD) METOJ IOCTATOYHO MOITYJISIPEH U IIPUME-

HUM BO MHOTHUX cepax IesTeTbHOCTH.
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Memooom sx8ueanenmos, KOTOPbId BXOJIUT B TPYIIILY METOJIOB KOPPEKTUPOB-
KW, TIPOBOJIUTCS MOTIPaBka BennuuH notoka miatesxeit (I111), ¢ momomrsto crienmudu-
YeCKUX «a» KO3(PGUIIMEHTOB (KOTOPhIE HA3BIBAIOTCS MHOXXHUTEIN WM KOADPUIMeH-
Thl OMPENEAEHHOCTH / JTOCTOBEPHOCTH) JJISI BCEX BPEMEHHBIX 3TAlOB peaU3aINH
HedrenoOwiBaroniero MM-npoekra.

[Tocne onpenenenus: 3HaueHUN KOIPHUIIMEHTOB (J€IaeTCs 3TO, KaK MPaBUIIo,
METOJIOM 3KCIIEPTHBIX OIEHOK) noacuuThiBatoTcs nokazarenu PI, IRR unu NPV mns
MJIATEKHOTO CKOPPEeKTHpOBaHHOrO moToka. K peanuzaunu 6epércs UM-npoekT, ko-
TOpBIN oOecrieunBaeT MakCUManbHbIA NPV,

CyuiecTByonmMe HEJJOCTATKU METO/1a SKBUBAJIEHTOB:

— TPYAHOCTH MPHU KOJIMYECTBEHHOM OlleHKE KO3 PUIIMEHTOB ONpeIeIEHHOCTH,
aJICKBAaTHBIX PUCKY Ha KKIOW (paze MPOEKTHOTO IUKJIA;

— OTCYTCTBHE BO3MOYKHOCTH JIETAJIBHOTO aHAjIW3a U OLIEHKH BEPOSTHOCTHBIX
pacrnpeiefieHuid TOMUHUPYIOIIHNX MapaMeTPOB MPOEKTa.

Ha ocHOBe CpaBHUTENBHOTO KOHTEHT-aHAJIN3a METOJIOB OLIEHKH MHHOBAIIMOH-
HBIX PUCKOB CIEJaHbl aBTOPCKUE PEKOMEHAAIMU 10 UX TPUOPUTETHOMY HCIIOJIB30-
BAaHWIO B 3aBUCHUMOCTH OT BHJa MHHOBAIIMOHHOTO PUCKA U C yYE€TOM CHEHU(PUKH
HedrenoorBaronux MUIT BUHK, dhopmanuzoBanHbie B MaTpuuHOil (hopMe B TaOIIu-
e 2.4. PekoMmeHnanuu HHTErpupoBanbl B Mojienb peanusanuu UUII B HedTenoodbiue,

yuuTtsiBaromen OUP.

Tabnuma 2.4 — PexoMeHIanuu Mo MPUOPUTETHOMY HCHOJIB30BAHUIO METO/A
OLIEHKM B 3aBHCUMOCTM OT BHMJAa WHHOBaumMOHHOro pucka HMUII, peamusyemoro

HedTenoObIBaronuMu npeanpuatusimu BUHK

By uHHOBaIIMOHHOTO pUCKA MeTobl OIIeHKM HHHOBAIIMOHHBIX PUCKOB
NUAII Mertob! KOp- AHaJIUTUYECKHE METOABI | MeTobl SKCIepTH-
PEKTHUPOBKHU 3BI

1 2 3 4 5 6 7 8 9
HayuHo-uccnenoBarenbckue P P P
I'eonornueckue P P P P P P P P
TexHoJIorn4aecKrue P P P P P P P
Kanposbie P P P P
OKOJIOTHYECKHE P P P P
[Ipon3BoOACTBEHHBIE P P P P P
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Oxounyanue Tadnuiel 2.4

Nudopmarnmonusie P P P
DKOHOMHYECKHUE P P P P P P P P P
IIpaBoBBIE P P P

[Ipumeuanue: «P» — pekomeHanus K NPUOPUTETHOMY MCITOIB30BaHUIO METO/IA; METOBI: |
— METOJ 3KBHBAJICHTOB; 2 — METOJ] KOPPEKTUPOBKA HOPMBI AUCKOHTA; 3 — METOJ| CLeHapueB; 4 —
METO/I YyBCTBUTEIBLHOCTH; 5 — UMHTAIIMOHHOE MojenupoBanue (Metoq Monrte-Kapmo); 6 — meron
MOCTPOCHHUS «JI€PEBA PELICHHI»; 7 — METOJ «MO3TOBOTO IITypMay; 8 — meron enbdpu; 9 — pedTun-
TOBBLIA METOJI.

[ToabiToxuBas maparpad 2.3, He0OXOAMMO OTMETUTh: 0030p METO0OB aHAIN3a
Y OLEHKM MHHOBALIMOHHBIX PUCKOB HCIOJIb3YEMBIX MPEANPUATUAMU HedTen00bI1YH,
IIPOBE/ICHHBIN B JIAHHOM pas3Jiele, MoKa3all, 4YTO BCE OHM MMEIOT CBOM «IUIFOCHDY U
«MHUHYCBI» (JOCTOMHCTBA U HEJIOCTAaTKW) B KOHTEKCTE UX MPUMEHEHHUS B CUCTEMHOM
orieHKH 3¢ (HEKTUBHOCTH MHHOBAIIMOHHO-UHBECTUIIMOHHBIX TIpoekToB (MUIT). Kax-
JIBIA METOJT UMEET CBOIO MPOLEAYPY, 3TAIbl U 00JAaCTh MPUMEHEHUS, KOTOPHIE B OC-
HOBHOM M MOKa3bIBAIOT BO3MOKHOCTH, OCOOEHHOCTU U YHUBEPCAIBHOCTh METO/OB.

KirroueBbIM MOMEHTOM B IMPEMIOKEHHBIX METOAAX OLEHKH SIBIIIETCS KOJIHMYE-
CTBEHHBIN pacueT, B KOTOPOM HCIOJIb3YIOTCS pealbHble U TOUYHbIE U(POBBIE MpPaK-
TA4YecKue AaHHble. [Ipr 3TOM C LENbI0 MOBBIMIEHUS AOCTOBEPHOCTH MPOBOAUMON
ouenkn 3¢pdextuBHoct MUIIl B HedTemoObIBaromIeil MPOMBIIIIEHHOCTH B CyIIIe-
CTBYIOUIMX YCJOBHUSIX HApAY C OLEHKOW (DAaKTOPOB OTPACIEBOTIO PHUCKA IEJIECO00-
pa3HO YYMTHIBATh M OLIEHUBATh ()aKTOPbl MHHOBALIMOHHOTO PHUCKA PEaU3YIOIIHNe
TE€XHOJIOTUYECKUE, HAYYHO-UCCIEA0BATENBCKUE, T'€OJIOTMYECKUE, DKOJIOTUYECKUE U
npyrue Busbl UP. OcHoBHOM cnienndukoil JaHHBIX (aKTOPOB BIUSHUS SIBISETCS TOT
¢dakT, 4TO y HUX HET Y€TKHUX UYMCIIOBBIX MapaMmeTpoB (moka3zateneit). Kak mpaBuio
OHM OIIMCBIBAKOTCA CJIOBECHO M XapaKTEPHU3YIOTCS KaK: XOPOIIMN — IJIOXOW; HEpHUC-
KOBaHHbBIN — PUCKOBAaHHbIN; KAYECTBEHHBI — HEKAUECTBEHHBIN; IEPCIIEKTUBHBINA — HE
MEPCIIEKTUBHBINA; HE OMAcHBIA — OMAacHBIN; 3QPeKTUBHbIN — HEIDPEKTUBHBIA U T.1.
OTO NPUBOAUT K 3HAYMUTENBHBIM TPYIHOCTSIM IPU UX YYETE M KOJIUYECTBEHHOMN
onieHke B mnporuecce peanuzanuu UUIL B cBsa3u ¢ 3TuM, HEOOXOUMBI JaJIbHEHIITNE
Hay4YHbIE UCCIEOBAaHUS U Pa3pabOTKH MO MpoOJIeMe YCOBEPIICHCTBOBAHUSI METOIUK

KOJIHMYCCTBCHHOT'O yqéTa, aHalin3a M1 OLICHKHW MHHOBAIIMOHHBIX PUCKOB, YCTPAHATIOIINC



75

«Y3KHC MECTa», HpO6€JII>I N HECAOCTATKHU CYIICCTBYIOIUX MCTOIOB. K stum BOITpOoCaM

oOpatuMcs B 3 riaBe JaHHOU paboTHI.

2.3. (I)OpMI/IPOBaHI/Ie MEXaHHu3Ma OICHKH HHHOBAIINOHHO-UHBCCTHIIMOHHBIX

MPOEKTOB € y4€TOM MHHOBAINMOHHBIX PUCKOB B He(Te100bIYe

Hauynem nanusbiil naparpad ¢ paz0opa OCHOBHBIX 3JIEMEHTOB U (PyHIaMEHTalb-
HBIX MPUHIMIIOB aHAJIW3a U OLUEHKUM WHHOBALIMOHHBIX PUCKOB. Pe3ynbTaThl mpenbl-
TyIMUX maparpadoB padOTHI MO3BOJSIOT KOHCTATUPOBATh, YTO WHHOBAIIMOHHBIE PHUC-
KU SBJISIIOTCS HMMMAHEHTHOM XapaKTepUCTUKOM TPOEKTHOM HWHHOBALIMOHHO-
uaBecTuiimoHHo JesateabHocTH BHMHK. CooTBeTCTBEHHO, CUCTEMHBIM aHalIu3 U
yueT P 1omKHBI OBITH UHTETPUPOBAHBI B KOMILJIEKCHYIO MIPOEKTHYIO JAESTEIbHOCTD,
ocymiectBisiemyto BUHK B coBpemennbix peanusx. ['pamoTHas uaeHTUGUKALMS U
y4eT UHHOBAIIMOHHBIX PUCKOB JIOJDKHBI CTaTh KPaeyrojJbHBIM KaMHEM BCEH MHHOBA-
noHHo-uHBecTUIIMOHHOM AesitenbHocTu BUHK. Ilonpasnenenus, e obecneunBiime
HajyIexkalee (PyHKIIMOHUPOBAHUE CHCTEMbl y4eTa MHHOBalMOHHBIX puckoB (CYUP
WM aHri. «innovative risk accounting systems» (IRAS)), moaBepraroTcst pa3pyuiu-
TEJILHOMY BO3JCHCTBUIO pa3HOOOPA3HBIX PUCKOBBIX UCXOJ0B U COOBbITHI. B KauecTBe
WJUTFOCTPAlUM MOKHO TIPUBECTH MPUMEP HEMPEABUICHHBIX U 3a4aCTyIO0 CYIIECTBEH-
HBIX (DPMHAHCOBBIX YOBITKOB, KOTOPHIC MPOBOIUPYIOT (IYKTYallUH JEHEKHBIX IMOTO-
KOB U KOTUPOBOK aKI[Mi, TEM CaMbIM KOMIIPOMETUPYS AEI0BON UMUK OPraHU3ALNN
B BOCHPUSITUU MHBECTOPOB, MAPTHEPOB U COOCTBEHHOTO MIEPCOHAIA.

B oTBeTr Ha depeny HEJaBHUX 3KOHOMUYECKUX M MOJUTHYECKUX MOTPSCECHHI,
OpraHu3alliyd B OTJIEJbHBIX MPOU3BOJACTBEHHBIX cepax Hayalu BKJIAJbIBATH CYIIle-
CTBEHHBIE JICHEXKHBIE peCypchl B co3fganue u ontumusanuio CYHP. Uccnenosanue,
nposeneHHoe B 2024 rony KPMG u onybonukoBanHoe B u3nanun « The Economisty
NOATBEpPKAaeT 3TO: cBbIe 50% OMpOILIEHHBIX KOMIAHUN YK€ anpoOMpoBaid U
BHenpw CYUP, npudem cBbimre 41% 13 HUX 001a1at0T 3pEJIBIMU U XOPOIIIO Pa3BU-
ThIMU MexaHu3Mamu. Emé okono 36% HaxomsTca Ha 3Tane (B IMPOIECcCe) CO3AaHus
CYUP, neznauntensbHas 1o (2,9%) GupM ux He ©MEeT BOBCE U JaXKe HE IIaHUPY-

€T X cOo3JaBath U yiaydmars (puc. 2.5) [111].
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B B BUHK passurtas, ycroitausas CYP

B CVYP wn B cragnu pa3pabOTKU WK [UTAHUPOBAHUS

O CVYP peanusosana, HO Hy>KIAETCS B yCOBEPIICHCTBOBAHUI
W Ecte oduimansaas uaumarusa 1o saeapenno CYP

[0 CVP ne BHenpeHa H He IUIAHUPYETCS

Pucynok 2.5 — Oransl BHeapenuss CYUP no pesynpraTam aHanuTH4eckon paboTh

KPMG

[Ipn paccMOTpeHHH pa3IUYHBIX OTPACIE IKOHOMHUKH CTAaHOBHUTCS OYEBUI-
HBIM, YTO (PMHAHCOBBIM CETMEHT OOBIYHO MPEBOCXOIUT JAPYTHUE MO YPOBHIO MPOIBU-
HYTOCTH (3PEJIOCTHU, PA3BUTOCTH) CBOMX CHUCTEM Y4Y€Ta MHHOBAIIMOHHBIX PUCKOB. B
HedrenoOwriBaronieM cexkrope BUUHK mnpencrout npoitu moiaruil myTh, 4TOOBI J10-
CTUYb 3PEJIOT0 COCTOSIHUSI CUCTEMBI, TA¢ HACHTHU(PUKALNS, aHATU3, OIEHKA U y4eT
PHCKOB MPOHU3BIBAET BCE MHHOBAIMOHHBIE On3Hec-mporecckl, a CYNP nomHOCThIO
WHTETPUPOBAaHA B MHHOBAI[MOHHO-UHBECTUIIMOHHYIO JIESITENBHOCTh MPEANPUATUS U

YUHUTBIBAETCS B KQXJAOM IIPOEKTHOM perieHuu (puc. 2.6).

®UHaHCOBBIN CEKTOp

OHepreTUYeCcKuil CEKTop
Cexrop u3BnedeHus (100b14m)

IIOJIE3HBIX UCKOITaCMBbIX

HedrsHOI 1 ra3oBEIil ceKTOp

IIpou3BOACTBEHHBIN CEKTOP
CexTop ycayr

HayanbHbIl ypOBEHb YpoBeHb
passutust CYP 3penoctu CYP

Pucynok 2.6 — Yposens 3penoctu IRAS B orpaciisix saxkoHomuku [109]
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AHanu3 M OlEHKa PUCKOB KaK 00JIacTh HAYYHOTO MO3HAHUS 3apOJHiach B ce-
MUJECATHIE TOJBI IPOUUIOrO BEKA. JBOIIOLMUS CHCTEMHOIO aHAIN3a HHHOBALIMOHHBIX
puckoB (CAWP wimm anri. «system analysis of innovative risks» (SAIR)), mpuBena k
CYLIECTBEHHOMY PAaCIIMPEHUIO €ro NPEeIMETHON 00JIaCTH U Kpyra O4epYnBaeMbIX 3a-
nay. Ecmu Ha 3ape cBoero craHoBieHuss SAIR orpaHnyuBaics aHAJIM30M PHUCKOB
TEXHUYECKOTO CBOMCTBA, 3aT€M Iepenies K aHTUKPU3UCHOMY (PYHKIIMOHUPOBAHMUIO,
OaHKPOTCTBY M MHBECTULIMOHHO-()MHAHCOBBIM PHUCKAM, TO CETOAHS OH OXBAaThIBAET
BECh CIIEKTP METOJMYECKUX MOAXOJ0B K MOHUTOPHHIY WHHOBAallHOHHBIX PHUCKOB
NUII B opraHnu3anyy OT KOMIUIEKCHOTO aHAIM3a M KOJWYECTBEHHO-Ka4YE€CTBEHHOMN
OLICHKH JI0 YIPEXJAIOUIMX BO3ACHCTBUI M MUHUMHU3ALUU JIIOOBIX MHHOBAIIMOHHBIX
PUCKOB M UX MOTEHIHMAIbHBIX YIPO3 M yiiepda, Kak KpaTKOCPOUHBIX, TaK U JOJTO-
CPOYHBIX.

Onupasice Ha MaTepuaibl U3 OTKPbIThIX HCTOUHMKOB BMTHK MOXkHO KOHCTaTH-
poBaTh, 4TO HE(PTAHBIC CTPYKTYpPhl MMEIOT pa3Hblii ypoBeHb 3penoctu CYUP, B
YaCTHOCTH:

1. CoBer AMPEKTOPOB 0OOCIEIYEeMBIX MPEANPUATUN OCO3HAET CYLIECTBEHHOE
BO3/ICIICTBHE HIMPOKOTO CIEKTpa Pa3HOPOAHBIX PUCK-(PAKTOPOB Ha 3(PPEKTUBHOCTDH
dbynkiumonupoanus BUHK u poekTHyt0 peann3anuio.

2. Ornensabie BUHK pa3paboTtany KOMIUIEKC Mep 0 KYIHPOBAHUIO OTPHUIlA-
TEJBbHBIX MMOCJIECTBUI HHHOBALIMOHHBIX PUCKOB Ha pabOTy KOMITAaHUU.

3. bonpmmnacTBO BUHK BHeApumu CYUP (IRAS) ¢ pa3Holi cTeneHblo 3peiio-
CTH.

4. ITpaktnueckn Bce BUHK ocymiecTBastoT KOMIUIEKCHO Y4Y€T, aHAIU3 U KO-
nnyecTBeHHY0 o1leHKY OP u P B ”HHOBallMOHHO-WHBECTULIHOHHOMW JIEATEIIBHOCTH.

5. Yuer nuHHOBaMOHHBIX pUcKOB (YUP) npennpustus kak equHas npoueaypa
oObeauHseT (a3bl MOHUTOPUHTA, BBIABICHUS, WICHTU(DUIMPOBAHUSA;, OLECHUBAHMUS,
KOHTPOJISL M PETYIUPOBAHUS HHHOBALIMOHHBIX PUCKOB.

6. CoBpeMEHHBIN TpeH 3aKII0YaETCs B TECHOM UHTErpupoBaHuu cuctem AIR
C CHCTEMaMH YIPABICHUS MNPEANPUITUEM IPU OCYLIECTBICHUM WHHOBALMOHHO-

HHB@CTHHHOHHOﬁ ACATCIIBHOCTH.
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7. B ornensubix BUHK miig ananusa v yuera HTHHOBAalIMOHHBIX PUCKOB CO3/a-
€TCsl CAMOCTOATEIbHAS CTPYKTYpa.

8. YUP ananuzupyercs BO B3aWMOCBSI3M C POCTOM KauyecTBa MPHUHATUA IPO-
€KTHBIX PELICHUMN.

OTH JTaHHBIE CBHUJETEIIBCTBYIOT O MOJIOKUTEIbHOW AMHAMHUKE W3MEHEHUU B
cthepe Baenpennss CYUP B BUHK, e€ Ge3anpTepHaTUBHOMY Pa3BOPOTY K JYUIIUM
nokasarensiM. [Iporecc cras HOCHTH OPraHM30BAHHBIM M CUCTEMHBIM XapakTep B
He(TeT00bIBAOIIMX KOMITAHUSX, CTajl Oojiee YIpaBisieMbIM, a POEKTHbIC PEIICHMUS
B MHHOBAIIMOHHO-WHBECTUITMOHHON JEATETLHOCTH 00JIe€ 000CHOBAHHBIMU.

DOBOJIIOIMSA KOPHOPATUBHON JAESATETLHOCTH B CTOPOHY HWHTErpaliyd PHUCK-
opueHTupoBaHHOro noaxoja k peanusauuu MUIT 8 BUHK ob6ycnoBuna menecoo0-
pa3HOCTh yHUUKAMK METOM0JOTHH oieHKu puckoB (MOP) u dbopmupoBanus
HaJUIeKalleld HOpMaTUBHO-TIPABOBOM 0a3bl. JlaHHbIE MHUIIMATUBBI MPOAYKTUBHO pea-
JU3YIOTCA B OTIEIBHBIX Pa3BUTHIX FOCYIApCTBAaX M HAXOIAT OJOOpEHHE B paMKax
MEXOTPACTEBhIX albIHCOB W accommanuii (Tabmn. 2.5). B kauecTBe WILTIOCTpaIvu
MOXHO TpUBECTU «PyKOBOIAIME yKa3aHUs», KAK JOKYMEHT PETJIIAMEHTUPYIOIIUI
pemenus no oueHku puckoB (Kanana, 1997 r., CSA Q 850:1997), u «PykoBogsuiue
ykazanus» (Snonus, 2001 r., JIS Q 2001:2001) crangaptusyroiiye 3tamnbl GOpMHUPO-
BaHMA U peanu3aunu SAIR B KpyNHBIX BEPTUKAIBHO MHTETPUPOBAHHBIX KOMIIAHUSAX.
B nanpHeiinem anajgorudHbie pa3paboTKu MOSIBUINCH U B ipyrux crpaHax (HCOP —

HarcTanaapt oneHku puckoB Asctpuu, HCOP ABctpanuu u T.1.).

Tabnuna 2.5 — PernameHnTupyromue 10KyMeHThI ydeTa puckos (YP)

BcemupHble HOpMAaTUBHBIE
JIOKYMEHTBI

Hopwmps! 1 mpaBuia npodanbsH-
COB

Harncrannaptsr (rocynap-
CTBEHHBIE)

Cospatens: Becemupnas opra-
HU3aIUs CTaHJapTU3ALUU

1SO 31000:2009

Ananuz puckoe — Ipunyunsvl u
pexomenoayuu

Cosmarens: Committee of
Sponsoring Organizations of
the Treadway Commission
(USA, 2004 r.)

Cmanoapm COSO (Komumema
CNOHCOPCKUX Op2aHU3ayUll
CILIA)

Cospnarens: Kommanus Price-
waterhauseCoopers LLP (Ka-
Hana, CIIIA, 2004 r.)

Kanana: Pexomenoayuu no
aHanu3y, oyenke u yuemy puc-
KO8 0715 IUY, NPUHUMAIOUUX
peutenus

CSA Q 850:1997

Snonust: Pykogooawue npum-
yunsl nO pazpabomke u 6Heo-
penuto CYP

JIS Q 2001:2001

ABctpanus: Cmanoapm
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Oxkonuaunwue Tao0I. 2.5

yuema u OYyeHKU Puckos
Komnnexcnas cucmema ananu- | AS 4360:2004

30 KOPNOPAMUBHBIX PUCKOB ABctpus: Pyxoeoocmeo 0
ERM OpeaHu3ayuli u cucmem —
Cosnmarens: Federation of Eu- Dnemenmol cucmemvl aHaIU3A

ropean Risk Management As- | puckos

sociations (EBpoma, 2002 r.) ONR 49001: 2008 06 01
Cmanoapm (peanamenm) ana- | Poccus: Cmanoapm P®
ausa u oyeuku puckos FERMA | (Ananus pucka: pykosoocmaa
U NPUHYUNDBL)

I'OCT P 1ICO 31000-2010

[lapannensHass AESATENbHOCTh MPOQPECCHOHANBHBIX COI030B B HaIpaBICHUU
CTaHJapTU3alM1 aHAJIM3a U OLICHKH PUCKOB 3aKOHUYMIACH (DOPMHPOBAHUEM BaKHBIX
pPErIAaMEHTHUPYIOIMINX JOKYMEHTOB, @ UMEHHO «CTaHAapT aHajau3a U OLEHKH PHUCKOB
(CtAOP) FERMAY, pa3paboruuk Federation of European Risk Management Associ-
ations (Espona), Standard COSO (Committee of Sponsoring Organizations (CILIA),
U POCCHUWCKHUI aHanor — AHanmu3 pucka: pykoBoacTtBa ¥ npuHuunsl (MCO 31000-
2010).

Poccuniicknii cTaHaapT BO MHOTHX aCIEKTaxX KOPPECIOHIAUPYETCS ¢ MEXKIyHa-
ponubiM ctangaproM cepuun [SO 31000, pernamentupytomuii YP. CpaBHum crenu-

¢uky crangaproB Ha npumepe KOCO, ®EPMA u MCO 31000. Pe3ynbTaThl cBEIEM
B Tabnuy 2.6 u puc. 2.7.

Tabmuua 2.6 — OTAMYUTeNbHbIE YEPTHI KITFOYEBBIX CTAHIAPTOB aHAIN3a, OIICH-

ku 1 yuera puckoB COSO, FERMA u ISO

Kpurepun KOCO 1CO OEPMA
Merononorus u ai- OTtpaxeHsl He Hanum orpaxenue OTtpaxeHsl
TOPUTMBI OLICHKU
PHUCKOB
JoxymeHnToo6opoT | BHyrpukoproparuBHbIi | OTYeT 0 Hayayie BHEA- | YTPOIIECHHAS BHYT-
OTYET, OTKPBITHIA pUCK- | peHus CYP, mnan pas- PEHHSIA pUC-
OTYET ISl BHEIIHETO BUTHS OTYETHOCTh
KOHTYypa U UHBECTOPOB
OprcTpykTypa YP PykoBoncTBO MaTepuH- WNurerpanus CYP B AnmuHHuCTpanus —
ckoii kommmannu BUHK | uHHOBanmoHHbIE OM3- busbec-eqununa —
— busHec-equHMIIAa — | HEC-TIPOLIECCHI U BHYT- Coenuanuct no YP
Cnenuanuct no YP PEHHUI KOHTPOJIb
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Oxkonyauue Ta0I. 2.6

OneHuBaemMble PUCKU

NHHOBaLIMOHHBIE U OT-
pacieBble Ha YPOBHE
BUHK-xopmniopatuu u
peanuszyembix ero MUIT
CO 3HAKOM «-», TO €CTh
MPUHOCSIIHE YIIepO

Bce pucku 6e3 uckiro-
YCHUsI, BCE YPOBHH,
BO3JICVICTBUA KaK «1+»
TaK M «-»

MHBeCTUITMOHHEIE,
OonepalroHHbIE,
CTpaTEru4ecKue u

Ap.

KonnenryanpHblit
XapaKkTep

AHainus, OleHKa U Y4eT
pHCKa TJIaBHBIE AJIEMEH-
ThI CTPATETUU Pa3BUTHSI,

Onenka pucka cTaHo-
BHUTCSI IPUOPUTETHOM
3agaueil u Ou3Hec-

AHanu3 pucka rias-
HBIW JIEMEHT pealiu-
3allUU CTPATEruu

MIPUOPHUTET — BBISABIATH, | MPOLIECCOM ISl TOCTH- MpeapPUATHS
pacro3HaBaTh U YUYUTHI- | JKEHUS APYTUX Leneit
BaTh HHHOBAIIMOHHBIE MpePUATHS
pucku (11P)
[Iperpaasi, paMkwu, [Ipennpusitue 1OIKHO Her Her
JUMUTHL, 3aTIPETHI, NEPECTPOUTH CUCTEMY
npenesbl yIpaBieHUs Ha OCHOBE
npuHuunos KOCO
O6nacth MpUMEHEHUS BUHK Jlrobas BUHK

U Macurad

Crangapt KOCO citykuUT METO0JIOTHYECKUM 0a3uCOM M KBUHAICCEHIIUEH st
NOHMMaHUA U nocTpoeHus 3¢dexkTuBHON cucteMbl Y P B BepTUKaIbHO UHTETPUPO-
BaHHOW kommanuu [179]. OH mpennaraeT aeTaibHbIE yka3zaHus 1Mo €€ GhopMupoBa-
Huto. KOCO paccmarpuBaer YHP kak MHOTOKOMITIOHEHTHBIN MPOLECC, TAE KaxK bl
AJIIEMEHT TECHO CBSI3aH C APYrMMHU cucTeMHbIMHU 3nieMeHTamu. CorimacHo KOCO,
nporeaypa YUP cnaraercs U3 3aBUCUMBIX, HHTETPUPOBAHHBIX 3JIEMEHTOB, (hopMasiu-
30BaHHBIX B TPEX IIOCKOCTSX B BUJAE MaTpu4yHOro kyoba (puc. 2.7). Takas popma Bu-
3yaIM3UpYyeT B3aUMHBIE CBA3M Mexay: muccuedl u crparerueit BUHK, oprerpykry-
pOii, 3JIEeMEHTaMH NPOLEAYPhl aHAIN3a WHHOBALMOHHBIX PHUCKOB, BKJIFOYAasl BBISBIIE-
HUE, aHAJIM3 U KOJIMYECTBEHHO-KaYECTBEHHYIO OLICHKY MHHOBAaLlHOHHBIX PUCKOB, MO-
HUTOPUHT BHEIIHEH Cpeibl, peaKkIUI0 Ha MOSBJICHUE WHHOBALIMOHHBIX PUCKOB, CPEI-
CTBa MUHUMM3AIUH MTOCIEICTBUN, HHPOPMAIIMOHHBIN KOHTPOJb U T.1.

B Espomneiickom ctanmapre PEPMA — VP BbICTynaeT kak KJIOUE€BOE 3BEHO
CTpaTeruy pa3BUTHUS Npeanpuatus. ['71aBHas 3ajada — BBISABUTh U (POPMAJIM30BATh
PHUCKH, IOBBICUTh UX peryaupyemocts 1 munumusanuio. CYP no npunuunam @EP-

MA nomxHa UMETh MOJCUCTEMY KOHTPOJISI U MOHUTOPHUHTA 32 pealin3alyen IUIaHO-



81

BbIX, HAMCUYCHHBIX pa60T, MOACUCTEMY MOTHUBAIMU IICPCOHATIA 1 MCTOJAHUKY OLICHUBA-

HUS 93QPEKTOB OT BHIMOJIHEHHBIX PadoT.

Crannaptsl
ISO 31000:2009 FERMA
e N
¢ . CrpaTernyeckue Heim »
>
OpraHu3annuu
«___»| Omnpeneneane ‘ § J
- CUTyalu b
[ OneHka puckoB \
OreHka| pucka
OOmeH y MonuTopuHT 1 AHAJIH3 PHCKOB )
uHpopmaumeii n Wnentudukanus nepecMoTp > Wnentudukarys
KoHcynbTHpoBanue [€P pucka [P Omnucanue
v N3mepenne )
AHanus pucka |4-0
4—>| HaJIn3 PUCK - N
v KauectBennas /
»
v ” KOJIMYECTBEHHAsI OLICHKA
lp| Yuer noucnusanne | gl pHCKoB
o 2
v )
»

T —P[ IIpunsiTHe pemieHust

BosneiictBre _ OTyer o0 puckax:
d >
> Ha PHCK YIpo3bl H BO3MOKHOCTH
(.
N

COSO -
> Meponpusitust o <
& 7 e e €arupoOBaHUIO HA PHUCK
691' ¥ , s o ‘I&é‘b% \p P p Y,
& TSI FLES
/ & // o 7 (2 C(} v Q‘ $ @Q/
S o SNEST VIS v ’ N )
/ &va& RIS &%\/ 0&“ 7 Qo@®0$ o E > IoBTOpHLIN 0TYET
e . . SL. {s&o é! = 0 puCcKax
’ . s ) T = (& J
o
| | | E( E[
 BHyTpeHHSAs cpexa o8 < _' MoHHTOPHHT ]4—
T T T =
'TlocranoBKa meEi ‘% E
. : . o °
Ornpeneneniie coObItuit B E ié;
: : : 5 5¢
,O11eHKa |pUCKOB o =S
1 1 1 = &
| ] | E Q o
PearupoBanue Ha pUCK =N
<
i i i E &
Cpencraa KOHTPOIA ZE
T T T ";4
Nudopmanms 1 KOMMYHUKAIIMK
\MOHUTOpHHT |
1 1 1

Pucynok 2.7 — CpaBHUTENBHBIA aHAIU3 CTAHJAPTU3NPOBAHHBIX OJIXO0/I0B K YP

Hopmatu knaccudumupyer 4 tuna pucka BUHK, Bkimtowas ¢uHaHCOBEIE,
OTlepaIMOHHbIE, CTPATErHUYECKHE U IPOCTO Yrpo3bl. B cTanmapTe Takke IpOMUCcaHo:

1) Onucanne (a3 mporecca ONTHUMU3AIMK PUCKOB C YKazaHUEM TpeOyeMoi
JeTaIN3aliy B 3aBUCUMOCTHU OT TOTO, KTO Y4aCTBYET B 3TOM Ipoliecce (PyKOBOJICTBO

MarepuHckol komnanuun BUHK, cTpykrypHOe moapasaeneHue, OTAEH, J0YEepHEe



82

NPEANPUATHE, PUCK-AHATUTUK, AKTOPBI-MAPTHEPHI U MOCTABIIMKU KOMIAaHHUH). [l
Ka)KJI0ro aKTOpa-y4acTHUKA U KOHTparenta Y P roroButcs 1100 BHYTPUKOPIOPATHB-
Hasi OTYETHOCTH JIMOO BHEUIHSSA MH(DOpMAIIMOHHAs CIIPaBKa O pUCKaX.

2) XapaKkTepuCTHKa, pACKpPbhIBAOIIAsl OPraHU3alMOHHYI0 COCTaBIIOIIYIO0 YP,
B yactHocTH, AnmuHuctpanuss BUHK — busnec-eqununa — Crneuuanuct no YP,
BJI00ABOK METOJIMYECKHE PEKOMEHJIAIMU M0 CO3/aHUI0 KOPIOPATUBHBIX CTaHJIApPTOB
no YP (manpumep, [Iporpamma o YP AO «HK «Hedtucar).

Kak mpaBuino B NMpuioKeHUSAX K HOPMATHBY JaH aJrOPUTM PHUCK-aHalu3a U
OLICHKH, PACCMOTPEHBI CYIIECTBYIONIME IPUMEPHI U3 MpakTUku A00buu YBC.

Jlis enruHOOOpa3us B onpeaeneHusix, cBsizanubix ¢ YP B 2002 roay «Bbien B
cBeT» cranaapt «Tepmunsl u onpeaencHus»y MCO/MOK 73:2002. DT1oT ycTpaHuiio
«y3kHue Mecta» B obmactu tepmunosniornd YP. [locneayronmm maroM crana mojaro-
TOBKa YHUDUIIMPOBAHHOTO JOKyMeHTa B cpepe YP, a uMeHHO pa3paboTka MpUHIIU-
noB 1 pekoMmeHaarui noa rpudom MCO 31000 [41-43].

B ero 6asuc 3anoxeH aBcTpanuiickuii HopmatuB. Ho Obumn u otnuuus. B
YaCTHOCTH, Takue (pa3bl W paslenbl Kak BBISBICHUE U pPACIIO3HABAHUE PHUCKA, €ro
OLICHUBAaHUE U KOHTEHT-aHAJIU3 pacCMaTPUBAIOTCS B KOMILIEKCE, a HE KaK OTJIEJIbHBIC
COCTaBHbIE yacTu. B1oOaBoK, B JOKYMEHTE COIEPKUTCS PEKOMEHJAlUs IO Co3/a-
HUIO perno3uTopus (0aHKa MaHHBIX) MO UACHTU(HUKAIMU, KOJIMYECTBEHHOM OIIEHKH,
ocobennoctsM VP npu no6eram yriaeBomopoHoro ceipbst (YBC) nnst nanpHeiero
ero ucrnonb3oBanusi komnanusiMu BUHK nipu nannmanuun MUII.

Hopmartus npusnaet, yto npouecc oneHku u yuyera P He HocuT camocTosi-
TEJILHOTO XapakTepa, OH JOJHKEH OPraHMYHO BIUCHIBATHCS B OPraHU3AIMOHHYIO
ctpykrypy BUHK, ObITb yacTbio oOmei cuctembl (DyHKIIMOHUPOBAHUS, a TAKXKe pa-
0oTaTh ¢ IpyruMH OW3HEC-MIpoLeccaMy MPEANPUATUS «B YHUCOH» B paMKax peaju-
3auuu MUIL.

B yucine kinroueBbIX MOJIOKEHUH, BIMAIONIUX Ha pe3ynbTaTtuBHOCTh Y P MUII, B
HOPMATHBE MPOIUCAHBI CIIETYIOLIUE:

1. OueHka puCKOB FeHEPUPYET SIKOHOMUYECKYIO U HEOKOHOMHUYECKYIO BBITOLY

JJIsL OpraHu3alu. M3 HE’KOHOMMYECKUX 3TO — OXpaHa Tpyda, 3KOJIOTHUYICCKaAA 0e3-
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OIMACHOCTbh, COOJIIO/IEHNE MPABOBBIX HOPM, (PMHAHCOBOE TJIAHUPOBAHUE, UMUK KOM-
MaHUH.

2. OieHka pHUCKOB SBISIETCS HEOTIEIMMOW CJaraéMol OpraHu3alMOHHOMN
KYJbTYpPbI PEPUATHS.

3. Ilpouecc uneHtudukanys, aHaiu3a U OLUEHKH PUCKOB JIOJDKEH OBITh Opra-
HUYHO BCTPOEH B MPOLECC MTPUHATHUS IPOCKTHBIX PEIICHU, SIBISATHCS €r0 YaCThIO.

4. Ananmu3 puckoB BUHK nomxen ObITh aganTHpoBaH MOJ OCOOEHHOCTHU JI0-
obrun YBC.

5. AHanu3 pUCKOB NMPUHHUMAET BO BHUMAaHHUE KaK KyJbTYPHBIA, TaK U YeJIOBeE-
YECKUU KOHTEKCT.

CnenoBanue mozenu ISO mo3BosuT HapacTuTh 3(PPEKTHl OT ydyeTa PHUCKOB,
rapMoHH4HO BcTpouTh CYP B enunyto nnpopmaimonnyto cetb opranuzaunii BUHK,
co3JaTh PEno3uTOpuil puckoB B cdepe HedTenodblun, HopMUPOBATH MPO3paYHBIE
OTYETHI O PUCKAX U UX TMOCIIEICTBUSAX.

KiroueByto pois B CYP urpaer Beiciiiee pykoBOACTBO HE(TSIHOTO XOJJIMHTA.
OHO HeceT OTBETCTBEHHOCTh 32 (OPMHUPOBAHUE «IIPABWII WUTPhDY MO peaU3alUU
CTaHJapTOB (HOPMATUBHBIX MOJIETIEH) U NOJAepKaHue (HE YXY/IILIEHUE) CUTYaINH 10
UX MPOAYKTUBHOCTH B mipenenax BUHK.

Pestomupysi, HeoOXoauMO BbIIEINTH, uTO B ISO nponucan YP He npocTo kak
CaMOCTOSITEJIbHBIN IIPOLIECC, @ YUTEHBI MHTEIPALIMOHHBIE B3aUMOCBSI3H C OCTaJIbHBIMU
OousHec-mporeccaMu PUPMBI TSI TOCTHUKEHUS MaKCUMaJIbHOU 3 ()EKTUBHOCTH, YTO
NOTYEPKUBAET BaXKHOCTh KOMILIEKCHOTO (CUCTEMHOTI'0) MOJIX0/1a.

Puck-¢akTops! BRICTyNalOT HEM30EKHBIM COCTABHBIM 3JIEMEHTOM B JIIOOOM BHU-
1€ AESTENbHOCTH HEPTSIHOTO MPEANpUsATUs, OTCIOAA «PEKUCCUPOBAHKUE» UMH HEOO-
XOJUMO BBITIOJIHATH MOCTOSIHHO M HAa 0€30CTaHOBOYHOI KOMILJIEKCHOM OCHOBE, CH-
CTEMHBIN aHAJIA3 U OLIEHKA PUCKOB JOJKHBI CTaTh HEOTAECIMMOM ClIaraeéMou mporec-
ca peanmzanu MU nedrenoOpiBaromMmMu npeanpusTUIMU.

Pe3ynpTaTUBHOCTH IOCTPOEHHOM CUCTEMBI HHTETPUPOBAHHOIO aHAIN3a, OLEH-
KU U y4yeTa MHHOBAIMOHHBIX PUCKOB HANPSMYIO CBsI3aHA C 0a30BbIMU KOHLIETITYallb-

HBIMHU IMOAXOJaMH K PUCK-dHAJIN3Y HAa KOTOPBIC OPUCHTUPYCTCA KaKaasAd B OTACJIbHO-
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CTH KoMMaHus HeTsAHOTOo Om3Heca. B Teopun M mpakTHUKK SKOHOMHMKH WHHOBAIIHA
MMEETCS TPU OITOPHBIX MMOAXO0/AA K aHAIU3y PUCKOB, BKJIIOUYasl IIPOLIECCHBIN, CUTyalU-
OHHBIN U CUCTEMHO-UHTETPUPOBAHHBIN MM KOMIUIEKCHBIN oaxoasl. O003HaUEHHbIE
METOMYECKHE TOIXOIbI CIy>KaT Oa3UCOM JIJIsl TOCTPOCHUS UHTETPUPOBAHHBIX MOJIE-

new yuera u ouieHku P B HedregoObiBatomeit otpaciu (puc. 2.8).

IToaxoas! K AHAJIU3Y, OUCHKE H YY€TY HHHOBAIlHUOHHBIX PUCKOB

v\»

CuryauuoHHbII IIpoueccHbii KomnuiexcHsli,
(omepaTUBHBIC PELICHUS) (TakTUYECKHE PEIICHMUS) HHTErpUPOBAHHBIH
(cTpaTernyeckue penieHus)
Pemenus B npouecce Pemenus mo otaenbHBIM
(uHAHCOBO-X 03 CTBEHHOM chepam IesTeNbHOCTH Pewrenns no Bugam n
JESTEIILHOCTH MPEATNPUATHS PEITPUSITHS cdepaM 1eaTeNnbHOCTH,

a Taxoke Mo dIIEMEHTaM
CTpaTeruy pa3BUTHUS
NPEANPUATHS B LIEJIOM

Pucynok 2.8 — Cucremoo0pa3syromire noaxoabl K CO3JJaHUI0 MHTETPAIMOHHON Mojie-

JIY y4eTa U OLIEHKW MHHOBAMOHHbIX puckoB NUII [14]

CuTtyauMoHHBIA TOAX0A Oa3upyeTcss Ha BHIOOpE camMoro MpUeMIIEMOrO BapH-
AHTA aHAJIW3a U OLECHKU PUCKOB UCXOJA M3 TEKYIIUX YCIOBUU XO3sMCTBOBaHMsA. Mc-
XOJIsl U3 ATOTO OH alpHOpU HE SABJISETCS CUCTEMHBIM, HOCUT TOYEUHBIM XapAKTEp U
UMEET OTPAaHMYEHHYIO CTENEHb BJIMSHHUS Ha PUCKH, BJOOABOK JOCTATOYHO HU3KYIO
PEryJIsSTOPHYIO (DYHKIIHIO.

[TponeccHplit moaxo Oosee popMann30BaH, onupaeTcs Ha GYHKIIUU aJMUHU-
CTPUPOBAHUA U MX B3aUMOCBS3U, OJHAKO, OH TAaKXKE HE SBIIETCA CUCTEMHBIM IIO-
CKOJIbKY OXBAaTbhIBA€T TOJBKO MPOLIECCHYIO COCTABJISIOLIYIO MO OTAEIbHBIM cdepam
NEATEIIBHOCTH.

NHuTterpupoBaHHblil TTOAX0 K cucteMHoMy YWP BeicTymaer mporieccoM 0e3-
OCTAaHOBOYHBIM M OXBAaThIBAET BCIO MpoekTHYI0 nearenbHocTs BUHK mno chepam u
BujaM. CHCTEMHO-UHTErpUPOBaHHBIN noaxo no3soisier HK rapMoHnYHO M B CpoK

BBINIOJIHATh 3allJIAHUPOBAHHBIE CTpAaTErMYECKUe 3aaadd, (popMupoBaTh E€AUHYIO,



85

KOMIUJIEKCHYIO MOJIEJIb CHCTEMBI y4€Ta U OLICHKH MHHOBALIMOHHBIX PUCKOB, BCTPOCH-
HYIO0 (MHTErpUPOBAHHYI0) B 0011yI0 cucTemy ynpasieHus HK.

Tpengom nocneauux jer B padbore BUHK siBnsieTcst co3ganue eauHOM, YHU-
BepcanbHOU U 3 pexTuBHON RAS, oxBaThIBaromel Bce aclieKThl JeATeaIbHOCTH. Me-
TOJO0JIOTUYECKUM 0Aa3UCOM, OTIOPOM JJIsi MOCTPOCHUS U YCOBEPILIEHCTBOBAHUS 1MOA00-
HeIX CYP cnyxut cienurduka aHanmsa 1 OLIeHKM WHHOBAIIMOHHBIX PUCKOB MO OTpac-
JISIM:

1. Pucku MoryT OBITH KaK CO 3HaKOM «+», TaK M «-», TO €CTb UMETh KaK MO3H-
TUBHBIE, TaK U OTpUIATEIbHbIE UCXO0bl. COOTBETCTBEHHO YIIP MOXET Takke UMETh
Kak yObITOUHBIE, TaK U ycnemHnble ciueHapuu. [Ipupoga YUP 3akmtodaercs B moucke
ONTUMAIIbHBIX AJIBTEPHATUB JJIs yCOBepLIeHCTBOBaHuA peanuzauuu MUII nytem uc-
KJIFOYCHHS] HETATUBHBIX CUTYallMd W MCXOJ0B, MUHUMHU3ALHUU MOTEPH MPU IPOSBIIE-
HUW WHHOBALIMOHHBIX PHUCKOB Ha OCHOBE METOAMK JIKCIIPECC-aHAIN3a OTKIOHEHUH
KOJIMYECTBEHHBIX MOKA3aTENE MHHOBALIMOHHOTO PUCKA OT IUIAHOBBIX MHAMKATOPOB

uHBecTopa (puc. 2.9).

JlonycTuMbli ypOBEHb PUCKA JlomycTumelii ypoBEHb pUCKa
(mpuemiieMBblif YpOBEHb OTKIOHEHM) (mpuemiteMBbIil ypOBEHb OTKIIOHEHHUH)
\ A \

IToxa3arenn
JeATeJILHOCTH

IToxa3areanb .
JeATeTbHOCTH

[
»

Jo Buenpenus CYP ITocne Buenpenus CYP

[
»

Pucynok 2.9 — D¢ ¢hekTuBHOCTS BHEAPEHUS CUCTEMBI Y4€Ta HHHOBAIIMOHHBIX PHCKOB

Ha OCHOBeE Ioka3zaressa puHancoBoi ycroiunBoctu BUHK

2. JInst 000CHOBAHHOTO MPUHATHS MPOEKTHBIX PElICHUI, HEOOXOAUM TITyOHH-

HBII aHaJIM3 U OIlEHKa MOTEHIIUAIBHBIX PUCKOB. B VP noimkHa OBITH JIOTMKA U CTPYK-
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TypHasi OpraHu3alys HaIpaBJICHHAs HAa KOHEYHBIM PE3yJIbTaT, KOTOPBIE MO3BOJISIIOT
BHUHK omnpenensats BEKTOpbl JaJbHEUIIErO0 pPa3BUTHUSA, HAPALIMBATh PE3yJIbTATHUB-
HOCTb OM3HEec-omepaluii, ooecrneuyrnBaTh yCTOMYMBOCTD MoKazaresie 3¢ (PpeKTUBHOCTH
NUIIL. Unterpammmst CYUP B exxenueBnbie 3amaun BUHK sBnsiercs kimtoueBpiM (ak-
TopoM ycriexa. [Iponiecc YP nomken paboTaTe CHHXPOHHO B YBSI3KE C IpyTUMU OU3-
HEC-IIPOLECCAMH OpraHU3alUU.

3. nst YP HyXHO HecTaHIapTHOE MBIIUICHUE, pabOoTaoIlee Ha ONEepeKEeHHE.
VP 3T0 HE «TylIEeHHE MOXKAPOB», & CKOPEE MPEABUICHUE TOTO, TAE OHU MOTYT BO3-
HUKHYTbh, ¥ MOATOTOBKA K HUM. CTpyKTypHpOBaHHBIN moaxoq Kk YP cmocoOcTByeT
IIOCTPOCHUIO MHTETPUPOBAHHON CHCTEMBI ydeTa U oueHku P, nanenennon Ha mpe-
BEHTUBHOE PELIEHUE TOTEHIHAIBHBIX YTPO3.

4. Jlna ycnemHoro YP He00X0IMMO pa3rpaHUUuUTh 30HBI BIUSHUS, ONPEAEIUTD
KTO M 32 YTO OTBEYAECT W JICJIETUPOBATH MOJHOMOYMS JINLAM MPUHUMAKOLIIUM pele-
Hus. PykoBomsimuil cocTaB MaTEpUHCKOW KOMIAHWU XOJIAWHTA TOCJIEIHSS UHCTaH-
us ¥ riiaBHbIM oTBeTUMK 3a YP B BUHK. UMenHo OH HagenseT nepcoHan KOHKPET-
HBIMHU TpaBaMu U 00s13aHHOCTSIMU. Bce perieHus 1oKkHbl ObITh B paMKax 3akoHa U
coorBercTBoBaTh Muccun BUHK. IloaTomMy apxmBakHO HaWTH 30JI0TYHO CEpEIUHY
ME¥K]ly PETYJIMPYEMOCTBIO U OTBETCTBEHHOCTBIO 3a PUCKHU.

5. YenemHocts YP onpenensercss UHTErpallMOHHBIMU CBS3SIMA MEXKAY aKTO-
paMu U cteiikxonaepamu npouecca. OH 0XBaThIBAET KaK BHEIIHUI TaK U BHYTPEHHUMN
KOHTYp OHM3HEC-CpeJibl, YTO COOTBETCTBEHHO MOpa3yMEBAET B3aUMOCBS3U U COTPYA-
HUYECTBO BHEUIHHUX M BHYTPEHHUX CTEUKXOJIAEPOB U akTopoB YP. [l ciiaxkeHHOro
YP HeoO6XoauMo HACTPOUTH MHTETPAIMOHHBIE W KOOIEPAIMOHHBIC CBSI3U BHYTPH
BUHK.

O6o06mras kmroueBble ToyokeHus YUP, momuepkHEM, 4TO WHHOBAIIMOHHAS
ctparerust YP B nonpaznenenusix BUHK nHanenena Ha nocTuwkeHue IBYyX apXHBaXK-
HBIX II€JIeH: HAXO0XKIECHUU OM3Heca «Ha IJIaBy» B COCTOSIHUM YCTOMYMBOCTH U OajaH-
CUPOBAHUE MOKA3aTEJIEN B 3aIUIAHUPOBAHHBIX pPaMKax ¢ MUHUMAJIbHBIMU J0MN3aTpa-
TaMHM Ha PUCK 3a CYET HENPEPHIBHOIO YCOBEPLIEHCTBOBAHUS KOMIIOHEHTOB MOJEIIN

WHTETPUPOBAHHOIO aHAIIN3a, OlleHKH U yueta UP [121].



87

B nononnenue npoananusupyem neictpytomre B BUHK IRAS u npennoxum
COOCTBEHHYIO MOJIeJb CHUCTEMbl MHTETPUPOBAHHOTO aHalu3a, OleHKH U ydera WP
npu peammzanun MUIT o no6srue YBC. B kadecTBe oOciemyeMoro mpeanpusiTUs
BbiOpana AO «HK «Hedtucay.

AO «HK «Hedtuca» asnserca macmrtadbnoit BUHK, paGoraromeit 1mo kiaccu-
YECKOM BEPTUKAJIILHO MHTEIPUPOBAHHOM CXEME «OT CKBAaXKMHBI JI0 3alpPaBKW», 3aHU-
maeT 107 mecto B peittunre 200 caMbIX KpyIMHEHIIUX YacTHBIX KoMianuit PO ¢ 00o-
potom (BeIpyuka) 103,9 miupa. pyO. B rox (mo ganuabiM 2021 ronxa) [111]. busnec-
cTpykTypa HedTuchl cocTouT U3 cieayronmx 3JeMeHTOB-HAPaBICHUHN JesTebHO-
ctu: 1) mouck u noderua YBC, 2) rmy0Ooxkas nepepadorka YBC B HepTexumuyeckom
KOMILUIEKCe; 3) peanuzaius HeTenpoayKToB; 4) MpOU3BOIACTBO SJEKTPOIHEPTUU U3
BO300HOBJISIEMBIX UICTOYHHKOB — COJIHIIA U BETPA, «3€JIEHBIC» WHHOBAIIMHU U TEXHOJIO-
THH.

Kommnanus, sBisisick KpynHbeIM creiikxongepoM B PO no ob6bemy obopora u
pa3MepaM, CTPEMHUTCA COXPaHUTh CBOM NO3uLMU. OIHHUM U3 KIFOUEBBIX 3JIEMEHTOB
ATOM CTpaTeruu BbICTyMaeT uHTerpamus cuctembl AIR B MHHOBalMOHHBIE OW3HEC-
nporeccel. KonnentyanbHeiii nogxon k co3ganuo CYUP B noapazgenenusix AO
«HK «HedTuca» npeacrapieH HIKeE.

Cranpaptuzauus YP B HK «Hedtuca» amantupoBana kK MUPOBBIM HOpMaM U
MPUHITUIIAM, OTIOPON BHYTPEHHETO CTaHJapTa KOPIOPAIMH CIY>KUT OOIIeTpU3HAH-
eIl Ha 3anazge ctangapt KOCO. DTta METOMONOTHS CIYXKUT OOIIer paMKod U He
OTPaHMYMBAET MpaBa MOAYMHEHHBIX OPraHU3ALMOHHBIX CTPYKTYyp XonauHra HK
BHENIPATh crnenuduueckre wWin HedTeoTpaciieBble HOPMBI I PEIICHHUS 3a7ad
«MECTHOI0» 3HAa4y€HUs, BHYTPUOPTaHU3ALMOHHBIX WJIM KOHKPETHON Ou3Hec-
enuauipl. YUP B monenu KOCO oxBaThiBaeT Bce 0€3 MCKITIOUEHHSI ClaraeMple KOM-
MOHEHTHI nHHOBaIMoHHOoro 6u3Heca HK «Hedtucay.

JlanHasi cuctema npu3BaHa MPeIOTBPATUTh MOTEHIUAIBLHOE BO3/IEHCTBUE pHUC-
koB MHII Ha kopriopaTuBHBIE L€, BKIIFOYAsd TAKTUYECKUE U CTPATETUUYECKUE, HOP-

MaTUBHO-TIPABOBBIE U JOKYMEHTOOOOPOT.
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B coBpeMeHHBIX YCIIOBUSX UMIOPTO3aMEIlEeHUsI NMpeAnpusTus HedrenoObiBa-
IOIIET0 CEKTOpA ACNAKT CTAaBKY HAa BHEAPEHHUE B IIPAKTHKY MHTETPUPOBAHHOU IIPO-
LIECCHOM MOJIEIM y4eTa U OLICHKA MHHOBALMOHHBIX PUCKOB KaK JOCTATOYHO yCIEell-
HOM, pEe3yJIbTaTUBHON, ONITUMAIBHOW M COLIMAIIBHO-OPUEHTUPOBAHHOM.

VHHOBallMOHHBIE PUCKU B OTIMYUE OT OTPACIEBBIX XapaKTEPU3YIOTCS HOBH3-
HOM M HEONpeAeTIeHHOCThI0, mocie peanu3anuu kKaxjaoro MUUII B HedTemoObrue
BUHK neo0xoaumo nomonHsITh peno3utopuil (0a3zy 3nanuit MP), kotopas nmocimyxur
00paTHOM CBsA3BIO JJIs1 MHULMAIUKU cheayronux MNTI.

Jlnis noBbiteHnst 3¢(HEKTUBHOCTH MPOLIECCOB aHAIN3a, yueTa U OICHKH WHHO-

BallMOHHBIX PHUCKOB YCOBEPIIEHCTBOBAHA HMHTerpupoBaHHas moaenb COSO (puc.

2.10).
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Pucynox 2.10 — UnTerpupoBanHas npoieccHasi MoJielib yueTa U OLIEeHKM WHHOBAIIU-

OHHBIX PUCKOB IIPU peAIN3aMN NHHOBALIMOHHO-MHBECTUIIMOHHBIX TpoekToB BUHK

Mogens gBisieTCs METOAOJIOTMYECKUM 0a3MCOM M KBUHTACCEHUMEH i op-
MupoBaHuUsl perno3utopusi (Oanka maHHBIX) WP WHHOBaIMOHHO-WHBECTUIIMOHHBIX
MPOEKTOB B HedTe00b1ue. MOJIeIh BCTPOSHA B OOIIYI0 CUCTEMY YNPABJICHUS KOM-

naHue, 6azupyercst Ha NpUHIMNAX nocTpoeHus u crangaprax BUHK, Bkmouas He-
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MPEPBIBHOCTD, CHCTEMHOCTh, HIUKINYHOCTb, HHTETPUPOBAHHOCTD, PACIIPEAECIEHHOCTbD,
nepcoHupuKalroo, THPOPMATUBHOCTh, JOCTATOUHOCTh, 3KOHOMHYECKYIO 11eJ1eC000-
pa3HoOCTh, 3(DPEKTUBHOCTh, MOMOTAET M30€XKaTh AYyOJIUPOBAHUSA PUCKOB MPHU HX
uaeHTuukanuu, yuere u oneHke peanuzyemoctu MAIL.

Mopens popmanuzoBaHa B TpeX MIOCKOCTIX MATPUYHOTO KyOa, KOTOPHINA BU-
3yallu3upyeT MHOTOKOMITOHEHTHBIN MPOLECC M B3aUMOCBSI3U MEXKAY LIEJIENOJIaraHu-
€M, YPOBHSIMM Ooprann3aunoHHou cTpykrypsl BUHK u samementamu npouenyps! ana-
muza UP, Brimrowas: maeHTU(UKALMIO, KOJIMYECTBEHHO-KAUeCTBEHHYIO OIleHKYy WP,
pa3paboOTKy CcTpaTeru M Croco0oB pearupoBaHusi Ha VP, MOHUTOPUHT U KOHTPOJb
Ha JTare BHEAPEHUS C BO3MOXKHOCTBIO KOPPEKTUPOBOK PUCK-CTPATErMHU U IIpolecca
peanuzanuu UUII ¢ yuetom WP, hopmupoBanue perno3uTopusi 3HaHUM O MHHOBAIIM-
OHHBIX pUCKax peasmsoBanHoro MUII.

g yenemnon peammzanuu MNUIT ¢ yueToM MHHOBAalMOHHBIX PUCKOB B paM-
KaX MOJIETU MPEAJIOKEHBI CIAEAYIOIINE TPAKTUUECKUE PEKOMEHAAIMU:

1. 3anyck ¢ «1u(ppoBOTrO ABOMHMKA» — CHayasla TeCT Ha UU(POBOW Mozenu
miacTa u 000py10BaHMUs.

2. ITunot Ha manoMm y4dactke — BHenpsitoT He 100 ckBaxkuH Ha HoBoM ['PII, a 2-
3. Ecnu ycnex — Torna MacmtabupoBaHue.

3. ITapayutenbHbINA KOHTYP — €CJIM HOBas TEXHOJOTHS KPUTUYHA, OCTABIISIIOT pe-
3epBHBIN CTapblil MeTO (OypeHre Mo TPaIUIMOHHON CeTKE Ha CIIyd4ail 0TKa3a WHHO-
BaIlUN).

4. TlocTOAHHBI MOHUTOPUHT — JATYUKH B PEAJTHHOM BPEMEHH CpPAaBHUBAIOT
¢akt ¢ nporuo3om. [Ipu OTKIIOHEHUH — OCTAHOBKA M aHAJIH3.

5. T'ubkoe dunancupoBanue — UM-npoekT pa3OUT HaA TpaHIIHU, BBIACISIEMbIC
TOJIBKO TIOCJIE TTOATBEPKIACHUS KITFOYEBBIX MAPaMETPOB (CYTOUHBIN JEOUT CKBaKUHEI,
MOKa3aTesb MPUEMHUCTOCTH, KOG OUITMEHT U3BICYEHUS HEPTH).

Takum obpazom, peasmzanust UUII B HedrenoOwiue nenaercs modtanHo (stage-
gate WIN «CTaJNH-BOPOTA»): MOCIE KAXKIOTO dTana — PEIICHUE «UATH / HE HITH»,

npoaosnkate MM-nipoekt wnu octanaBiuars [ 104].
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VYenex nocrpoenuss CYUP 3aBucut ot BHyTpeHHero kontypa HK, rmaBHbIM
AJIIEMEHTOM KOTOPOTO SIBJISETCS MEPCOHAN M €ro KOPIOPATHUBHBIA AyX, MPUBEPKEH-
HOCTb TpPaJuLUsAM, OCOOEHHOCTH 3TUYECKU-PEIUTHO3HO-KYJIBTYPHOTO XapakTepa.
IIpyr nocTpoeHUM MHTETPUPOBAHHOW MOJEIN KpalHE BaKHO IIOHUMATh, YETO MBI XO-
TUM JIOCTUYb, HY’)KHO C(hOpPMYIMpPOBATh KaK OOIIME 1I€JIM KOMIIAHUH, TaK U YacTHBIE,
B€/lb PUCKU MELIAOT UX BOIUIOLICHHUIO.

[locne MOCTaHOBKM LENEH ClEAyeT MPUCTYNHUTh K BBISIBICHUIO, JETAIbHOMY
OMHCaHNI0, (HhOpPMaIU3aLUU, COCTABICHHUIO MPOPUISL «HIOPTPETa» HWHHOBALMOHHBIX
puckoB NUII, ¢ BEICOKOI BEPOSTHOCTBIO X pEaJu3aliy. 3aT€M IPOBOJUTCS AHAIIN3
PHUCKOB, BKJIFOYAIOIIHM, TP HAJIMYUU JTaHHBIX, OLIEHKY HHHOBALIMOHHBIX PUCKOB KO-
JMYECTBEHHBIMH MeToAaMM pacuéra. Ha 6a3e OLIeHOUYHBIX pe3yibTaToB pa3padarbl-
BaeTCs CTPATErHsi MPOTUBOACHCTBUS «TOKCUYHBIM» PUCKaM.

KOHTpOJIBHBIE MEXaHU3MBI HALEIICHBI HA ITIOMCK HCIIONb3YEMBIX B IPAKTUKE U
HOBBIX MEp MOJAJIEPKKM BBIOPAHHOM cTpaTeruu MpoTuBoaercTBU. i aJleKBaTHOTO
dbyakuuonupoanusi YUP kputnuecku BakeH OecriepeOOWHBIN, HalaKEHHBIN WH-
(opMalIMOHHBIN MOTOK MEXAY BCEMH CTEHKXOJIepaMU U aKTOPaMHU-CTOPOHAMH, BO-
BJICUEHHBIMH B JIaHHBIN IIPOLIECC.

MonuTopuHr OyJaeM MOHMMAaTh, Kak MPOLECC, KOTOPBIA MOMOTaeT IMOHSATH,
HACKOJIbKO XOpoUIo pabOTalT CUCTEMa MICHTU(PHUKALMU, YUeTa U OLIEHKM MHHOBa-
LMOHHBIX PUCKOB U BHYTPEHHUN KOHTPOJb, U KaK UX MOXKHO yJaydmnuTb. OH TaKxe
BKJIIOYAET B ce0si OOHOBJIEHHE MH(POPMALIMM O MHHOBAIIMOHHBIX PHUCKaX M 3alHCh
BCEX IMPOU3OILIEININX PUCKOBBIX CIy4aeB. B KOHEYHOM MTOre Ha OCHOBE 3THUX JaH-
HBIX CO31a€TCsI BHYTPEHHUN Y BHEIIHWM, OTKPBITBIM PEIO3UTOPUN 10 IPOSIBUBILIMM-
Csl HETaTUBHBIM PUCK-HCXOAaM.

ChopmynrpoBaHHbIE KPUTEPUH JIETIN B OCHOBY CTaHJIAPTU3HUPOBAHHBIX JTOKY-
meHToB koMmanuu AO «HK «Hedtuca» no ananmusy u ydyery MP. Celiuac ocHOBOIIO-
nararomumu nosioxenusmu AO «HK «Hedtuca» B chepe cucremnr SAIR ato:

1. Ctparernueckas nommrtuka o YUP B AO «HK «Hedtucay.

2. PernameHnT ¢pyHKIIMOHUpOBaHUS CTPYKTYp o YUP.
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3. AJroput™Msel Mo omnpeAeneHuto npoduns nHHOBaUOHHBIX puckoB (MUP), nx
OLICHUBAaHUs, ONIPEACIICHUE MEP BO3IEUCTBUSA, ITOJ0KEHUSA 110 MOHUTOPUHTY.

4. KonuuecTBEHHblE METOJABI OIpeAeNeHUs, (opMalIU3alMM U MPOLELYpPHI
OLICHMBAHUSI MHHOBALlMOHHBIX PHUCKOB I CTPYKTYpHbIX nozapaszaeneHnidi AO «HK
«Hedtucay.

5. MHCTPYKIIMM M PEKOMEHJALUK II0 COCTaBICHUIO OTYETOB O METOJAX BO3-
NEUCTBUS (peaklii) HAa PUCKH C LEJIbI0 UX HEUTpaTU3aLHUU.

JleTanusupyeM OTAEIbHBIE MOMEHTHI.

[Mpunsras 8 AO «HK «Hedtuca» cmpamezuueckas xonyenyus CTaBUT LIETb,
3amauu, GOpMUPYET MOHATUMHBIN anmapar u crocoObl YUP. JlanHblit cTaHAapT BHI-
CTyNaeT HEKUM rapaHToM BbinoiaHeHns Mmuccun BUHK B ycnoBusix pucka u Heomnpe-
nenéunoctu. CTpaTerus BBICTYINAeT BEPIIMHOM aiicOepra u siBisieTcss (yHIaMEHTOM
noctpoenus cuctrembl SAIR B Hedtuce.

Bnayrpennuit crangapt tpakryer CYUP kak BUI AE€ATEIbHOCTH MEPCOHANIA U
ctpykrypHbIix oTAenoB AO «HK «HedTucay, HatneneHHbI Ha KyITUPOBAaHUE OTPHIA-
TEJIbHBIX PUCK-UCXOJIOB B MPOILECCE peaau3allii WHHOBALMOHHO-WHBECTULIMOHHOU
JEeSTENbHOCTH ISl BblnloJaHeHus: muccun BMTHK.

bazoBeim nokymentom cucrembl B AO «HK «Hedtuca» ciyxut Ilonutuka B
oTHoleHMU YUWP koMmnanuu, B KOTOpOW mponucaHbl npuHUuUIb! co3nanus CYHP B
AO «HK «Hedrtuca». Paccmotpum ux moapoduee.

CyTp npuHLMNA HenpepblieHOCMU COCTOUT B TOM, uto YUP kak mpouecc noi-
XKEH UATH MOCTOSHHO, YTOOBI COOIOAATh HEMPEPHIBHOCTh TEXHOJOTHUYECKHUX IIETIO-
YeK MPOLECCOB IIPOU3BOCTBA.

[IpuHIMIBI cucmemHocmu W YuKIUYHOCMUY 3aKI04YaroTcs B ToM, yto CYHP
ABIIIETCS B3aMMOCBS3aHHBIM 3JIEMEHTOM OOIIEH CHCTEMBbI yIpPaBICHUs, KOTOpas CO-
CTOUT W3 MHOTOKPATHO MOBTOpsitoIIUXcs a3 (peluKiIoB) mpoliiecca uaeHTUPpUKaImy,
aHam3a, OLICHKHA U Y4€Ta UHHOBAIIMOHHBIX PUCKOB.

Tak xak AO «HK «Hedtuca» smusercs BHUHK, To ects BepTuxanbHO-
UHTETPUPOBAHHON HE(TSIHOW KOMIAHUEH, CIEOBATENbHO €€ PUCKU MUMEIT O0O0Jb-

IyI0 TeorpauuecKyro MPOTSHKEHHOCTh U Pa3HbIN YPOBEHb peryinpyeMoctu. Beie-
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CKa3aHHOE XapakTepusyeT MpuHIHN pacnpederénnHocmu puckoB AO «HK «Hedtu-
cay.

CyTb NpUHIUIIA nepcoHupuKayuu 3aKI0YaeTCs B YHUKATBHOCTA U PA3IMYHON
IPUPOAE PUCKOB, YTO MPEAINOJIAraeT Ha3HAUYECHHUE JIUL], OTBETCTBEHHBIX 32 MOHHUTO-
PHUHT PUCKOB M pa3pabOTKy Mep BO3JIECUCTBHS B LEJSIX UX HEUTpaTu3alui.

CyTb NpUHLUIIA UHMEZPUPOBAHHOCU 3aKITIOYAETCS B COBMECTHOM yueTe (ak-
TOPOB OTPACIIEBOIO U MHHOBALIMOHHOTO PUCKA, MPU 3TOM HEAOMYIIEHUHU «IyOIupo-
BaHMS» AHAJIOTMYHBIX PUCKOB U3 Pa3HBIX KJIACCU(PUKAUMOHHBIX TPYII MPU pacyeTe
sxoHOMHUYeckoi 3 dextuBHOCTH NUII.

[Mpunuun ungopmamusnocmu 3aKiO4aeTcss B TOM, YTO COIJIACHO 3aKOHOZA-
TEJIbCTBY MHBECTOPHI BIIPABE MOJIy4aTh MPABAMBYIO U JIOCTOBEPHYIO MH(POpPMALIUIO O
puckax komnanuu u peanusyembix eo UUII. B mporuBnom cimyuae HK Oymer 3a-
KPBIT IOCTYI K CBOOOAHOMY OOpaIIeHUIO aKIMil Ha POHIOBBIX PhIHKAX.

[TpuHIMn docmamounocmu OCHOBaAH Ha HEOOXOIUMOCTH 00ECTICUCHUST PECyp-
caM¥ 3Tambl UACHTU(UKALNY, aHAINU3a, OLEHKU U (JOPMUPOBAHHS MEPONPUATUI TIO
pearupoBanuto Ha MP. X HexBaTka MOXXET NPUBECTH K IMOBBILICHUIO YPOBHS OT-
JENbHBIX BUJOB PUCKOB U COOTBETCTBEHHO HEHYKHBIM JIOIOJHHUTENIBHBIM pacxoiam
HK, cBsizaHHBIM C UX HEUTpAIU3ALIUEH.

[Ipunuun sxonomuyeckou yenecoobpazHocmu ONMUPAETCA HA CPABHUTEIbHBIN
aHalli3 3aTpaT HAa MUHUMU3ALMIO PUCKa U yliepba OT HEro, a TakKe MPOTHO3HBIC
CLIEHAPHUH BO3MOYKHOCTH €r0 MPOSBJICHUS HA MPAKTUKE.

[Mpunumn 2¢ppexmusnocmu 3aKa04aeTCS B MHKOPIIOPALIMU TAPaMETPOB OLCH-
KM WHHOBAIIMOHHBIX PUCKOB B (uHaHcoBble Monenu (NPV) sddexkruBHoCTH peanu-
3auuu MUIIL.

Komuccus no puckam siBIsIeTCS KOJUIEKTUBHOM CTPYKTYpPOU IIPU T€HIUPEKTOPE
AO «HK «Hedtuca». Ilpunar pernameHT paboThl OpraHa, BKIIOYAIOMIWNA KOJIHMYE-
CTBO COTPYJIHHUKOB, JOJKHOCTHBIE MHCTPYKILHHU, AJITOPUTMBI pabOThI, MpaBa U 00s-
3aHHOCTHU CIIELUAJIMCTOB, HAIIPABJICHUS JESITEIBHOCTH, NOPAIOK JUKBUAALMH. 3a1a-
YaMU KOMHUCCHUU SIBJISIETCS CUCTEMATUYeCKUU pocT 3P(PeKTUBHOCTH cuctembl [IRAS

BUHK AO «HK «HedTtuca» u cocrapisomux e€ KOMIOHEHT U TporeccoB. Cekpe-
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TapuaT KOMHCCUU 3aHUMAETCS COCTABICHHEM OTYETOB O MHHOBALMOHHBIX PHUCKAX
MUII nis BeIcIIETO PYKOBOACTBA KOMIIAHUU.

Aneopummer popmanuzanuu puck-npoduias MUIIL pernmaMmeHTHpOBaHBI C OIO-
poit Ha Cmpameeuro BUHK, HOopMupyembie TOKyMeHTbl Komuccuu v BCEMHPHbIC
cTaHJapThl 10 aHanu3y U YP. OHM criocOOCTBYIOT HEMPEPHIBHOM, KX I0OJTHEBHOM pa-
00Te 10 yCOBEPIIIEHCTBOBaHUIO U MojaepHu3anuu cuctembl IRAS B pamkax AO «HK
«Hedtucar.

Bno6GaBok maHHBIM JTOKYMEHT Aa€T PEKOMEHJAIMU IO OpraHU3alMOHHOMY
npo¢puao BUHK ¢ yuerom peanuzanuu MUII B ycnoBusix ”HHOBaLIMOHHOW HeoIIpe-
JEJIEHHOCTU Y PUCKA, ONHMCHIBACT CXEMY HMHTErPAllMOHHOIO B3aWUMOJECHUCTBUSA U KO-
ONIEPUPOBAHUS AKTOPOB-CTENKX011epOoB IRAS, pazrpaHnunMBaeT X OTBETCTBEHHOCTb
Y TIOJITHOMOYHSI HA OCHOBE IIPOLIECCHOTO noaxoaa K YP.

Puck-crannaptet AO «HK «Hedtuca» pacnpoctpaHsioTcs Kak Ha MaTEepHH-
CKYIO KOMIIaHUIO XOJIIMHTA, TAK U HAa OCTaJIbHbIE CTPYKTYPHBIE OAPA3AECIEHUS U J10-
yepHue komnanuu, Bxoasmue B BUHK.

Mexann3mbl BHenpeHust CYHP MOryT JONOJHATECA BHYTPUKOPIOPATUBHBIMU
Hopmamu AO «HK «Hedtuca», koTopbie He UAYT «Bpa3pes» npuHATHIM CTaHgapTam
Y CYIIECTBYIOLIEMY 3aKOHOIATEIIbCTRY.

B IMomutuke AO «HK «Hedtuca» puck chopmyinpoBaH, Kak BICOKas BEPO-
SATHOCTh HACTYIUICHHSI KaKOTO-TMOO COOBITHSI, KOTOPOE MOXKET HETaTUBHO TOBJIHSITH
Ha JIOCTHKEHHE KOMIIAHWEW CBOMX CTpaTEeTMYecKuX Lened u 3amad. Ctpareruposa-
HUE (BBIpA0OTKA CTpATEruy ONMTUMHU3AIMN) WHHOBAIIMOHHBIX PUCKOB TOJIpa3yMEBaeT
KOMIUJIEKCHBIA aHAJIN3, OLEHKY, MOHUTOPHUHT, KOHTPOJIb U MHUHUMM3ALUIO BO3MOXK-
HBIX OTPUIATEIbHBIX CUTYyallMH WU COOBITHUN sl TOro 4ToObl rapantupoBath AO
«HK «Hedrtuca» BbInmogHEHNE CBOMX MOCTABJICHHBIX IJIAHOB M CTPATETUYECKHUX 3a-
nad no peanuzanuu MUIL.

Onupasicb Ha TPUHIUIBI, 3I0KEHHBIE B JOKYMEHTAaX, PErilaMEHTUPYIOIIUX
JESATENBPHOCTD 10 CTPATETMPOBAHUIO MHHOBALIMOHHBIX PHUCKOB KOMIIAHHWH, IPOLIECC

HeﬁTpaHHBaHHH COBOKYIIHOTO HMHHOBAIIMOHHOI'O PHUCKa ABJISACTCA HHUKIMYHBIM, BCC
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MEpONPUSTUS TAHHOTO MpPOIlecca MPOUCXOAT HEMPEPHIBHO OAHO 3a JAPYTUM, IMPO-

L[ECC HE HOCHUT 3aKOHYEHHOTI'0 XapakTepa Bo BpeMeHH (puc. 2.11).

Wnentuduxanus, onucanue
u onieaka P

Y

Onpenenenue crnocoda
pearupoBanus Ha 1P

\ 4

PazpaboTka mep 1o
BO3/eHCTBHIO Ha 1P

Y

Mownuropunr 1P u
KOHTPOJIb BBIIIOJHEHUS MEP

Pucynox 2.11 — HUKJIMYHOCTH (3TaIlbl) CTpATErMpOBAHNSI MHHOBAIIMOHHBIX PUCKOB B

AO «HK «Hedtuca»

Hcxons u3 pucynka 2.11, BHauasne ocymiecTBIsSeTCsS WACHTU(DUKAIMS KITIOYe-
BbIX MHHOBAIIMOHHBIX PUCKOB, UX (popManu3alysi, aHaJu3 U OLIEHKa, 3aTeM OIpe/e-
JISIFOTCSL METO/IbI BO3JICHCTBUS € LIEJIBbI0 MX MUHUMHU3alMK. Jlanee, B MIPUBSA3KE K KOH-
KPETHOMY METOJy BO3JEUCTBUSA pa3pabaThIBAIOTCS MPAKTUUYECKHE MEphl pearupoBa-
HUSl HA MHHOBALIMOHHBIE PUCKU B KOHTEKCTE BBIPAOOTKU CTPATETUH IO UX ONTUMM3a-
1.

OTBeTCTBEHHBIE PAOOTHUKU M CHELHUAIUCTBI OCYLIECTBISIOT HENPEPHIBHBIN
MOHMTOPHUHI U KOHTPOJb 33 Pa3IMYHbIMH MeTaMOp(o3aMH B XapaKTEPUCTHKAX HH-
HOBALMOHHBIX PUCKOB, KOPPEKTUPYIOT PUCK-CTPATErHH, PETYIUPYIOT U JOMOJIHSIOT
IPAKTUYECKUE MEPBI I10 UX ONTUMU3ALNHU, BJOOABOK MPOBOAAT IPOLEAYPHI 11O BBISB-
JICHUIO HOBBIX HMHHOBAIIMOHHBIX PUCKOB U aKTYaJH3UPYIOT HH(pOpMAIMIO B Oa3ax
JaHHBIX (PENO3UTOPHH) O paHee WIACHTHU(PHUIMPOBAHHBIX PUCKAX (Ha MPEIbIIyLINX

nukiax, ¢aszax). DTOT IpoIecC HE MPEephIBACTCS HHUKOT/A, BOBJIEKAaeT B ceOs Bce
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ctpyktypel AO «HK «Hedtucay, peanusys Tem camblM MPUHIMI CHUCTEMHOCTU B
aHaJIu3e MHHOBALIMOHHBIX PUCKOB.

s popmupoBanus ontuManbHo kopriopatuBHoM CYUP kpuTnuecku BakHa
yérkas crpykrypa uened BHUHK. VuureiBas npupoly MHHOBAaLMOHHBIX PHUCKOB
NUII, nx ycnemHas MUHUMH3ALUsl HEBO3MOXHA 0€3 XOpOIIO MPOJyMaHHOIO KOM-
IUIEKCA LENenolaragisi. JTO T'OBOPUT O TOM, YTO MHTETPUPOBAHHAs OPICTPYKTypa
AO «HK «Hedtuca» Hy*)kaaercst B HOCTpOECHUH cOaJaHCUPOBAHHOTO, HEPAPXUYECKO-
ro JIepeBa — IepeBa LEJEH.

Crpareruyeckue LETU BBICIIETO 3IIEIOHA JOJDKHBI OBITH Pa3OoUTHI (pa3BEeTB-
JSThCs) Ha O0Jiee KOHKPETHBIE 3a7]aud U 1eJU JUIsl OTJENIbHBIX OW3HEC-HaIPaBICHUH.
Jlanee oHM AOJHKHBI paclagaThCsa U OBITh IETATM3UPOBAHBI [0 OU3HEC-CTPYKTYpaM U
OTZEJIaM, a TAaK)K€ KOHKPETHBIM COTpyAHUKAM. Mozenb 1eKOMITO3UIMU PEJIEBAHTHBIX
uenert BUHK, korga nocTuxeHHe 1eIM HU3ILIETO YPOBHSI BEIET B COBOKYIMHOCTH K
JOCTHXKEHUIO 11€JIed BBICHIErO MOpsJiKa, 0€3yCIOBHO, SBIAETCS (PyHIaMEHTaIbHBIM

6azucom mist moctpoenus s dexruBnont CYUP (cm. pucynok 2.12) [64].

Crparernyeckue nejiu u
/ 3agaun AO «HK «HedrTuca» \
A
Henu u 3amaun busnec- Henu u 3anaun busnec- Llenu u 3amaun busnec-cermenta
cermeHTa «[ eonoropassenka cermenTa «IlepepaboTka u «KopropaTHBHBII1 LIGHTp 1 IIPOYHE
U U3BJIeYeHHE (100BIYa)» cOBIT (poaxa)» BUJBI ICATCILHOCTID)
Henn u 3amaun Henu u 3aiaun Henw u 3aiaumn
busnec-cexropos busnec-cekTopoB busnec-cexropos
Llenu n 3anaun Llenu u 3amaun Llenu n 3amaun
nouepHux opranusauuii BAHK nouepHux opranmsamuii BUHK nouepHuX opranusanuii BUHK
Llenu u 3aaun CTPYKTYPHBIX Llenu u 3a5a9u CTPYKTYPHBIX Llenu u 3amauu CTPYKTYPHBIX
noapasnaenennii BUHK noapaszaenenniit BUHK noapasaenennit BUHK

Pucynoxk 2.12 — JIpeBo peneBantHoro menenoyiaranust BUHK AO «HK «HedTuca»

Pucynox 2.13 HarfisqHo WUTIOCTPUPYET MPSIMYIO 3aBUCUMOCTb MEX1y 3a7ada-

MH U UEISAMH, C OJHOM CTOPOHBI, U HETaTUBHBIM BO3JICMICTBUEM PHUCKOB, C APYTOW.
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OCHOBO# fABIISIETCS LIeJenoIaraHue, Tak Kak rpaMOTHO c(hopMyIHpoBaHHbBIE, TOCTAB-
nennble nenu npusoaatT BUHK k yecnemmHomy pa3BuTHIO B pe3yibTaTe UX BBINOJIHE-

HUA.

/TR (" HEL N
\ (3anaun) //'\ \ (anaum)
PUCK PUCK
Iocnencreus ITocnencreus

 Tlocnoxctmm i e PHCK I Tlocnoxorams |
L lz(fiefc_n?i JI IMocnencreus ITocnencrBust _— E -
\/ g \/v \/ " LEJH \f
\ (zamaun) / \ (3anaun) ’/

~——

Pucynok 2.13 — 3aBUcUMOCTH MEXy LIEJENOJaraHueM U MOCJIeICTBUSIMHU

PHUCKOBBIX cuTyauui [64]

[IpenarcTBUEeM 11 BBINOJHEHUS 3aruiaHupoBaHHbIX Henerd MUIT ctanoBsTCA
OTpacCeBbIE 1 MHHOBAIIMOHHBIE PUCKH. JTHU PUCKH OBIBAIOT PA3HBIX TUIIOB B 3aBUCH-
MOCTH OT UX MPHUPOIbI, B YACTHOCTU, OHU MOTYT OBITh KaK aBTOHOMHBIMHU, CITOHTaH-
HBIMH SIBJICHHSIMH, TAK U BTOPUYHBIMH, BO3HHKAIOIIUMHU B PE3YJbTATE HEBBINOJIHE-
HUS WIM HEHAJJIEXkKaIero BeinojaHeHus 3aaa4d u ueneit BUHK no peanuzanuun MUII,
PaCIONIOKEHHBIX Ha 00Jiee HU3KUX CTYINEHSX HMepapXUueCKOM JIECTHHUIIBI IIejIernosia-
raHus.

Pucku Moryt momMemarh JOCTHKEHUIO KaK TEKYIIMX, TaKk U 0oJjiee MaciiTad-
HBIX 1I€JIEW, BBI3bIBASI KACKAJl HETATUBHBIX MCXOJI0B, KOTOPBIE, B CBOKO OUYEpE/lb, CTa-
BST IOJ YTPO3Y CTPATErNUYECKUE 3a]a41 BBICIIETO MOPSIAKA.

Heo6xoaumo ouepTuTh Kpyr TpeOOBaHUM CIIOCOOCTBYIOIIMX YCIICIIIHON peai-
3aruu cucrembl YUP (SAIR):

1. JImpepckasa noanepxka. [IpuBep>K€HHOCTh PYKOBOJICTBA MPUHLIMIIAM OMNTH-

MU3alM THHOBAITMOHHBIX PUCKOB U oOecrneueHue nux CTPATCIUYCCKOTO ITPUOPHUTCTA.
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2. Pa3zpaboTka 1 UMIUIEMEHTAIHAS BCEX COCTABIAOMUX cucTeMbl AIR.

3. PecypcHoe oOecrieyeHue U BOBJICYEHUE NEPCOHAJA B MPOLIECC CTPATETUPO-
BAHUSI MHHOBAIMOHHBIX PHUCKOB.

4. BerpauBanue cucteMbl AIR B KOpopaTUBHYIO PAKTUKY, BKIItOUast PUBSI3-
Ky MOTHBaIMM K pe3yiapTaraMm peanusanuu MUIl u y4€T puckoB npu BeIOOpE Mpo-
€KTHBIX PEIICHUM.

5. HenpepbIBHBIM KOHTPOJIb 32 MHHOBALIMOHHBIMH PUCKaMH, CHCTEMATU3aLUs
JAHHBIX O MPOU3OUIEANINX HETaTUBHBIX MHIMACHTAX U 3P(HEKTUBHOCTH MPUHSITHIX
Mep I10 UX YCTPAHEHHUIO.

6. Lluknuueckas monepHuzanus cucreMbl Y VP yepes3 nocTossHHOE yiaydnieHue
U TIOJTy4eHHE 00paTHOM CBSA3M (HaslakKMBaHKe 3(PPEKTUBHOM KOMMYHUKAIUN).

CrnenyroomuM IMyHKTOM HAILIEr0 aHaJIW3a CTaHyT BOIPOCHI OPraHU3AaLMOHHOTO
xapaktepa npumeHuteabHo Kk YUP B AO «HK «Hedtucay». [Iponenypa YUP B AO
«HK «Hedtuca» pa3dbura Ha HECKOJIBKO B3aUMOCBSA3aHHBIX (ha3:

— IIepBOHAYANILHOE BBISIBICHHE, (hopManu3alus, 1eTajJbHOe OMUCaHue Ipopus
WHHOBAI[MOHHOTO PUCKA U €T0 KOJNYECTBEHHO-KaYECTBEHHAs OLICHKA;

— BBIOOp CTpaTernu M aJeKBaTHBIX IMOAXOJ0B MPOTHBOJCHCTBUS (pEaKLun)
pHUCKaM;

— IUIAaHUPOBaHUE M (POPMUPOBAHUE KOMIUIEKCA JACHCTBUM, HAMPABICHHBIX Ha
MHHUMM3ALUIO WK YCTPAHCHUE NHHOBALIMOHHBIX PUCKOB;

— HEIpepbIBHOE HAOJIIOJEHUE 3a PUCKaMU U MpOBepka 3(PPEeKTUBHOCTU Mpe/I-
MPUHATBIX MEP.

[IpunrMast BO BHUMaHUE MPUCYILYIO0 HepTeq00bue MPUPOay HHHOBAIIMOHHOTO
pucka, moooi pabotHuk BMHK nomken momauth, uto peanuzanus MUIT moxer
OBITh OCJIO’)KHEHA WJIM U3MEHEHA B PE3yJIbTaTe HACTYIUICHUS HENPEIBHUIICHHBIX PHC-
KOBBIX OOCTOSITENILCTB HM3-32 MHHOBALlMOHHOCTH MpoekTa. [[ns obecneuenus Oe3-
onacHocTd U 3¢ dexTuBHOCTH, Bech nepcoHan BUHK nHecér oTBeTcTBEeHHOCTH 3a
UACHTU(UKAIINIO UHHOBAIIMOHHBIX PUCKOB B CBOEH paboTe Jake €CH 3TO He BXOAUT

B KPYT €ro HeMOCPEACTBEHHBIX 00s13aHHOCTEM.
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[To permameHnTy u cTaHgapTaM cocTaBieHHe npoduis (mopTpera) pucka 6asu-
pyeTcs Ha MSTHU3TAITHOM B3aUMOCBS3aHHOM IPOLECCE:

— IIEpBOHAYAJILHOE BBISIBJICHHE U (POpMaIN3aliisi MHHOBAIIMOHHBIX PUCKOB;

— XapaKTEPUCTUKA PUCKOB M COCTABIICHNUE PUCK-TIPO(UIIS;

— KOJIMYE€CTBEHHOE OIICHUBAHUE;

— COCTaBJICHUE JOKYMEHTAIMU B (hOpMeE OTUETA;

— OIPEJEICHHE AKTOPA, OTBETCTBEHHOT'O 3 BIaJCHUE PUCKOM.

B ¢azax oaun, 1Ba 1 Tpu rOTOBUTCS JOKYMEHT-PEECTpP, B KOTOPOM CUCTEMATHU-
3UPOBAHbI CBENICHUS O pHUCKe. B HEM oTpaxeHbl: MACHTU(DUKAIINS WHHOBAIIMOHHBIX
PHUCKOB, UX aTpUOYTHI, CTPATETHH ONTUMHU3AINN U KITFOYEBBIC IMOKA3ATENH, TTO3BOJIS-
IOIIME KOHTPOJIUPOBaTh pUCKU. Da3bl yeTBepTas U MATas SBISIOTCS PE3YyJIbTUPYIO-
IIMM UTOTOM MEPBBIX TPEX U 0053aTEIbHON HEOTACTMMON COCTaBISIONIEH Mpoliecca
YUP.

[lo okOHYaHUM ATANOB COCTABJICHUS «IOPTPETa» PUCKOB M BBIOOpA aKTOPOB-
COOCTBEHHUKOB PUCKOB (pUCK-BIAJENBIEB) HACTyMAaeT MNpOLEAypa pearupoBaHUs
ATHUX OTBETCTBEHHBIX JIMII UM KOHKPETHBIX MHTErPUPOBaHHBIX Npeanpustuii BUHK
COCTOSAILAs U3 CIECAYIOLINX 3JIEMEHTOB.

Buibop cmpameeuu u adexkeammuvlx noOxXo008 NPOMUBOOECUCMBUS DUCKAM.
Crpaterust mpeaycMaTpuBaeT BBIOOp MEpPONPUATHS W METOJa KOHTP-BIMSHUS Ha
PHCK MPOSBIICHUE JTUOO0 MPUHATHE PEIICHUS O HEIeIeCO00Pa3HOCTH UX MPUMEHEHUSI.
Bayrpuxopnopatuasiii ctangapt AO «HK Hedtuca» BbienseT 4eTbipe peakiuu
Ha PUCK-TIPOSIBICHUSL:

1. HU36excamp: 110MHOCTBIO OTKA3aThCsl OT JAECUCTBUMN, KOTOPbIE MOTYT IpUBE-
CTH K JaHHOMY PHUCKY.

2. Ilpunsms: Oco3HaHHO (IOOPOBOJIBHO) COTJACHUTHCA C BO3MOXKHOCTHIO
HACTYIJICHUS pUCKA U €T0 MOCIEACTBUSIMHU.

3. Ilepeoams.: Tpanchep pucka. Ilepenokuth OTBETCTBEHHOCTh 3a PUCK Ha
JPYTyl0 CTOPOHY (B YAaCTHOCTH, Y€pEe3 CTPaXxOBaHUE, XEIKUPOBAHUE WM ayTCOP-

CHHT).



99

4. Bo3zoeticmgosamb: CPOpMHUPOBATH M BHEAPUTH KOHKPETHBIE MEphI IS
YMEHBUICHUS BEPOSITHOCTH W BIUSHUS PUCKA.

Tenepp HaM IIPEACTOUT CIUIAHUPOBATH KOHKPETHBIE mmaru no Y P, onupasice
Ha MPEIOKCHHBIN MOX0/. BakKHO, YTOOBI 3TH IMIaru peayibHO CHIKAIU BO3MOKHBIH
yiep0d W JAeliaiyd PUCK HACTOJIbKO HE3HAYUTENIbHBIM, YTOObI OH HE MPECTaBIISI
YTPO3BL.

[ITaru mo YUP n0omKHBI yUYUTBIBATH JETAIBHOE OMUCAHUE MOPTPETHOIO IPO-
¢buis BUIa MHHOBAIIMOHHOTO PUCKA U YYBCTBUTENIbHBIX ATAJIOHHBIX MOKa3aTeseil ero
U3MEPEHHUs. DTU CBEJICHUS JTOKYMEHTHUPYIOTCS M 3aIOJIHSIOTCS B PEECTP-BEAOMOCTD
OT0 HEOOXOAUMO ISl KOHMPOJA U pe2yauposanus maros no omnenke VP ¢ nensio nx
JaJbHEUIIE KOPPEKTUPOBKH. MOHHUTOPATCA XapaKTEPUCTUKH, BEKTOP H3MEHEHUU
npoduis prcka depe3 BhIOpaHHBIE WHIUKATOPHI, a TAKXKE MapaMeTp MO3UTHBHOCTH
u3MeHeHui ansa peanuzauuu MWL pucku GiaronpusiTHbI WM HA00OPOT HAYMHAIOT
NepexoAuTh B CTaTyc Oojiee OmacHbIX M yuiepOHbIX. Ecinu mopTpeTHbiil npoduib
pUCKa MEHSETCS HEOOXOIUMO B CPOYHOM TOPSIKE MPOUH(POPMUPOBATH BCEX AKTO-
poB-yuactHukOB MUII. Cxoxuil aliropuT™M NPUMEHSETCS 11 BCETO MEPEUHS MEpO-
MpUATUN 110 MUHUMU3anuu 1P.

Komanna B dhopme npoektHoi dokyc-rpynnbel MUII, 3anumarommasics anamu-
30M U cbopom mHbOpManuM (BO IjIaBe ¢ TEM, KTO OTBEUYAET 3a PHUCKH), OEpeT pe-
€CTPBI-BEIOMOCTH C OIMHMCAHHEM MPO(UIIS PUCKOB U CO3/1aeT OOIIYI0 OTYETHOCThH IO
pHUCKaM JUIsl K&XI0ro OTJea KOMIIaHuu. B oTder cBoauTcs nH(poOpMalus Ha OCHOBE
KOTOPOM CTPOUTHCSA PUCK-KAPTa U CX€Ma PUCKOB IO NPUHIUITY J€PEBa PELICHUM.

CBoanblii otueT gopabarbiBaeTcsi Ayaut-Komurerom, koTophlii (opMupyeT
PEKOMEHJIallMK TI0 Pa3BUTHUIO CUCTEMbl MACHTHU(PUKALMM, aHAIN3a, OLUECHKU U y4yeTa
WP nna Beiciero pykosoasmero 3seHa BUHK.

CrpykTypa OpraHu3allMOHHOTO B3aUMOJIEUCTBUS aKTOPOB ONTHMU3ALMU UHHO-

BanioHHbIX puckoB MUII B pamkax BUHK noxa3ana Ha pucynke 2.14.
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KOMMTET I1O COBEP TEHEPAJILHBI
AYJIATY JTAPEKTOPOB JTAPEKTOP

* OlcHKa CHCTEMBI ydeTa * VTBEpIKICHHE JTOKANBHBIX » O6ecnieunBaeT GQyHKIMOHUPOBAHHE
MHHOBAI[IOHHBIX PUCKOB BHYTPHHOPMATHBHBIX aKTOB u pazsute CYHP B BUHK;
(CYUP) u noarotoBka IO y4eTy HHHOBAIHOHHBIX * Bosrnasmser Komurer no P,
pexomennanuii 1y Coera puckos (YUP) YTBEPIKIAET €ro COCTaB 1
JIUPEKTOPOB OpraHu3yeT ero padory;

* VTBepKIaeT JIOKAIbHBIC
HOpMAaTHBHEIE akThl 10 Y P

PYKOBOJAMUTEJIU- OPI'AHU3ATOP BJIOK 11O KOMMTET I1O
BJIAJEJBIBLI PUCKOB VHAP BHYTPEHHEMY HWHHOB. PUCKAM
AYJIUTY U KOHTPO.IIO

* Ananus OP u UP Biwsinns » Opranuzamus paboThI * ®opmupoBaHue o0IIeH » Koopaunanus paboTht
Ha MOCTABJICHHBIC TICITH; mo YUP; OTYETHOCTH U CBOJTHOTO mo YUP;

* Unpopmuposaue * MOHUTOPHHT U KOHTPOJIb, penosurtopusi no 1P B * YTBepxkK/IeHHE KPUTEPUEB
HCTIOCPCICTBEHHOT'O MHHOBAI[MOHHBIX PUCKOB; LIEJIOM T10 ITPOEKTHOMH OLIEHKU PHCKOB, YPOBHEMH
PyKOBOIUTEIIS O ) ¢ AHaJIM3 U KOHCOJIHIAIUs rpymre; é NpUHATHS perenuii no YUP;
MHHOBAllMOHHBIX uHdopmarmu o UP; » KoopauHnarust paboTsl * [IpunsaTHe pemexuii o
puckax (HP); » ©opMUpOBaHKE CBOIHON 110 CUCTEMAaTHYECKOMY crocobe pearnpoBaHus

* Paspa6orka mep 110 NePUOANYECKON YCOBEPLIECHCTBOBAHUIO Ha WHHOBALMOHHBIN PHUCK;
BoszeiicTBuio Ha 1P 1 OTYETHOCTH IO CYUP; * PexoMeHauu mo
MOHMTOPHHT pHCKa VHHOBAL[HOHHBIM PUCKaM TIOBBILIEHUIO

3¢ dexkruBnoctr YUP mo
COOTBETCTBYIOIEMY BUY H
cepe AesITenbHOCTH

Pucynok 2.14 — Oprann3aliliOHHOE B3aUMOJEHCTBUE aKTOPOB, YYaCTBYIOLIUX B

YUP

Anann3 HopmaTuBHOU nokyMmeHTauun AO «HK «Hedtuca» cBunerenscTByer
O HEMPEPBIBHON AEATEIBHOCTU MO ycoBepiueHCcTBOBaHUI0 SAIR, HapammBaHuto e€
s dextuBHOCTH. B yactHocTH, B 2024 roay ObUIM MPOBECHBI CIACAYIONINE N3MEHE-
HUSL:

— yJy4dllleHbl BHYTPEHHUE MPOLIEAYPbl U KOPIOPATUBHBIE CTAHIAPTHI B ACTIEK-
TaXx (OPMHUPOBAHUS KOHTPMEP BO3ACHCTBHS Ha BUAbI MHHOBAIIMOHHOTO PHUCKA, yCO-
BEPIIICHCTBOBAHBI CIIOCOOBI KOJTMYECTBEHHOTO pacuéra puck-pakropos UUIT;

— MPOEKTHAsi KOMaH/ia MpOoIlia TPEHUHTH, KOTOPbIEe TIO3BOJIMIIM UM 0oJiee yBe-
pPEHHO U TPOo(ECCUOHATIBHO MOJXOAUTH K pa3paboTKe cTpaTernii MUHUMHU3AIUK PHC-
KOBBIX HCXOJIOB;

— OOHOBJIEHBI CBEICHUS O PUCK-TPOPIIIX B equHOM crrcke puckoB BUHK.
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[lepcnexktuBHbIMH BekTOpaMu coBepiieHcTBoBanuss CYUP no 2030 ronxa npu-
3HAHBIL:

— OOHOBJIEHHE M JA0pabOTKa HOPMATHUBHBIX JOKYMEHTOB U METOAMK, PETyJH-
pyrolmux 1 periiameHtupyromux Y 1P;

— CO3JaHME PYKOBOJACTB IO OIMCAHUIO CTAHJAPTHBIX OTPACIEBbIX WU WHHOBA-
UOHHHBIX PUCKOB JJI11 0OeCcTieueHHs eTMHO00pasusi, ICHOCTU U TOUHOCTH;

— YCUJICHHE TMOJ0TYETHOCTH PaOOTHUKOB 3a MIPUHUMAaEMble MPOEKTHBIE pelle-
HUS U UX MOCJIEACTBHS B KOHTEKCTE NHHOBAIIMOHHBIX PUCKOB;

— MPOBEICHNE BCECTOPOHHETO aHAIM3a KIIOUEBBIX PUCKOB M (hOpMHpOBaHHE
MEp MO UX CHXKEHUIO WM HEUTpaau3aluuy (KyIUpOBaHUIO);

— (hopMupoBaHUE KyIbTYpHI, B KOTOpor YHP sBisieTcs HEOThEMIIEMOM YacThiO
KCY (kopnopatuBHoii cuctreMsl ynpasiienns) BUHK u Tekyiieil npoekTHON WHHO-
BAIlIMOHHO-UHBECTULIMOHHOW €SI TEIbHOCTH.

— YMEHBIIEHUE TPYAO03aTpaT W MOBBILIEHUE CKOPOCTH IPOLECCOB aHAIU34,
orieHku 1 YUP mocpencTBoM co3nanus aBTOMaTU3UPOBAHHBIX pabounx mecT (APM).

BUHK AO «HK «HedTtuca» cucremarndecku peopMUpyeT CBOU BHYTPEHHHUE
HOPMBI U PerjaMeHThl, 4TOObl cTaHfapTu3npoBaTh Y P BO Bcex MHTErpUpPOBAHHBIX
CTPYKTypax OObEIMHEHHUS JUIsl UCKIIOUEHHs] pa3sHOUYTEeHUH. DTa 0aza yHUUUUPYET
TpeboBaHUs KO BceM HukiaM mpoueaypbsl YUP MUIl komnanuu U ycTaHaBJIMBaeT
KaTErOPUUHOCTh PUCKOB U MAapPKEPBI-MHAUKATOPBI UX PETYIUPYEMOCTH.

PykoBoauTenu Kir04eBbIX HanpapieHU# (BUAOB U cdep aestenbHocTH) U NU-
npoektoB AO «HK «Hedtuca» Bemonnstor npouenypy YUP cormacHo kopmopa-
TUBHBIM CTaHJApTaM Ha CBOEM YPOBHE HepapXuu. PerynspHas oleHKa HHHOBALMOH-
HbIX PUCKOB M HUX OTPAXKEHHE B CBOJHBIX PHUCK-OTYETAX W E€JUHOM PEMO3UTOPUHU
(OaHKe MaHHBIX) SBJISIOTCS 005S3aTCIHHBIMHU.

Ha ocHOBe aHanm3a TEOPETHUUECKUX, IMIIUPUUYECKUX, IKCIIEPTHBIX, HOPMATUB-
HBIX, IPAKTUYECKHUX MOIX0JI0B U OMHUPASCh HA PE3yJIbTaThl COOCTBEHHBIX UCCIIEAOBA-
HUIl aBTOPOM C(OPMHUPOBAH MEXaHH3M KOMIUIEKCHOW OIICHKM WHHOBAIIMOHHO-

HMHBCCTUIIUMOHHLIX IIPOCKTOB B He(i)Te,HO6BILIe C Y4C€TOM HMHHOBAIIMOHHBIX PHCKOB

(puc. 2.15).
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1. UHUOUAIUA MUIT 1 UAEHTUOUKALINA NHHOBAIITMOHHBIX PUCKOB (MP)
(1.1. UnTepnperarmms UUII cornacuo paMouHO# KiaccUpUKAIMU O KPUTEPHIO aBTOHOMUH
k BUHK; 1.2. Onpenenenne nHHOBAIIMOHHOMN COCTABISIONIEH, aHAIN3 COOTBETCTBUS
crparerun komnanuu; 1.3. Knaccudukarms P mo BeiOpaHHbIM KiaccHPUKAIIMOHHBIM
IpHU3HAKAM)

v

2. OHEHKA NTHHOBAILIMOHHBIX PMCKOB (konuuecTBeHHAs + KaueCTBEHHAs)
(2.1. KauecTBeHHas OlIEHKA COCTOMT B PaHKMPOBAHUH MO BYKHOCTH Ha BCEX ATarax
npoektHoro nukina MUIIL; 2.2. KonrnuecTBeHHast OLlEHKa OCHOBAHA HA METOJIE
YyBCTBUTEIBLHOCTH, IIONMPABKK CTABKU TMCKOHTUPOBAHUS (KYMYJISTUBHBIA METON),
aHaJIn3e CIICHAPUEB U BEPOSITHOCTHOM MojenrpoBanuu (Metoa Monre-Kapio))

\ 4

3. CTPATETMHYECKOE INTAHMPOBAHMUE 1 OIITUMU3ALIA
(3.1. nTerpanbHblil aHANIU3 U CTPATErMPOBAHKE: HA OCHOBE MHTEIPUPOBAHHON MOJEIN
COSO pazpabatrsiBaeTcs CTpaTerus M0 MUHUMHU3ALMH, IepeAaun Win npunstuo 1P;
3.2. Puck-ontumansHoe mianuposanue: MUII nepecmarpusaercs ¢ yuerom UP,
onobpenue/otkinonenue NUII Ha ocHOBE pUCK-CKOPPEKTUPOBAHHBIX TIOKa3aTeseH)

l

4. PEAJIM3AIIA U AIATITUBHBIN KOHTPOJIb
(4.1. MOHUTOPHHT U KOHTPOJIb: Ha ATAIE peaTu3anuy OTCISKUBaHNe Kito4eBbiX NP n
nokasateneit (KPI) nanoBanmonnoro pazsutus; 4.2. Koppektupyoriue Bo3IeHCTBHA:
aJlanTanus CTpaTeruy Mpu U3MEHEHUU PUCKOB U OTKJIOHEHHHU MapaMeTPOB)

l

5. OHEHKA D®OEKTUBHOCTU U OBPATHAS CBA3b
(5.1. Onenka 3(h(heKTUBHOCTH: TTPOBOIUTCS UTOTOBASI OI[CHKA HA OCHOBE CPABHEHHUS
(aktuueckoro u oxumaemoro NPV ¢ yuerom Bcex peanuzopasiuxcs UP; 5.2. ba3a 3nanuit
1 o0paTHasi CBS3b: MONY4YEHHBIN OMBIT (puKcupyercs B koproparusHoil (BUHK) 6aze
JaHHBIX (PETIO3UTOPHH ), KOTOPBIN MO3BOJISIET MOBBICUTH TOYHOCTH IIPOTHO30B M KAYECTBO
peanuzanuu oyayumx UUII B HedrenoObue — 6a3a MHHOBAIIMOHHBIX PUCKOB, OOpaTHAas
cBsa3b st cnenyromux MUIT)

Pucynok 2.15 — Mexauusm onienku NI ¢ yaeToM HHHOBAIIMOHHBIX PUCKOB

(cocTaBiieHO aBTOPOM)

[IpenyioxkeHHBIT MEXAHU3M COCTOUT W3 ISTH B3aUMOCBSI3aHHBIX A3TanoB. Ha

IEpPBOM 3Tarie npoucxoaut uHrepnperanuss MUII B 3aBUCMMOCTA OT aBTOHOMHUHM K
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BEpPTHKAIbHO MHTErpupoBaHHON HedTsaHOl kommanuu (BUHK), onpenenenue nnxo-
BanmoHHOM cocrasistomen MUII, anamu3 coorBercrBusa MUII crparernn komnanuu,
kinaccudukanus P B cOOTBETCTBUM ¢ aBTOPCKUMU KJIaCCU(PUKAIMOHHBIMU MpU3HA-
kamu (cM. Tabmuiry 1.1). Ha BTopom 3tame ocymecTBisieTcsi KOJTMIeCTBEHHAS U Kade-
cTBeHHas orieHka MP. Tperuit atan 3akitodaercst B pa3pabOTKe CTpaTeruu M0 MUHU-
MU3alMNA, OPUHATUIO Wiau nepenadn P Ha OCHOBE WHTErpHUpOBAHHON MOJIENH
COSO, NUIT nepecmatpuBaetcst ¢ yuetrom UP (maTerpanus puck-ananusa B puHaH-
copyto wmoxens WUII), opoOpenue/otknonenne HWWMII Ha ocHOBE pHCK-
CKOpPPEKTHPOBaHHBIX IoKazarenen. Ha gwerBeprom stane peammsanun MHWUII npowc-
XOJIUT MOHUTOPHUHT U OTclexuBaHue kiatoueBbix NP u nokazateneit (KPI) nnHoBa-
LIWOHHOI'O Pa3BUTHs, IPU U3MEHEHUN PUCKOB MJIM OTKJIOHEHUU MAapaMeTpPOB KOPPEK-
TUPYIOIIME BO3JACUCTBUS B BUJE aJaNTaluy cTparerud. Ha maTtom 3aKiioYuTeIbHOM
JTamne MpPOBOAMUTCS UTOTOBas OlEHKa (pakThyeckoro u oxuaaemoro NPV c ydyetom
NP, dbopmupyercss peno3utopuii (0a3a 3HaAHWM) WHHOBAIIMOHHBIX PHCKOB KaK WH-
CTpyMEHT 00paTHOM cBs3M s Oyaymmx NI

[IpencraBieHHbli MexaHU3M HUKIWYeckuil (mo 3aBepiienun WUIT 3nanus
BO3BpaIalOTCs B 010K mHUIMamn3anuu). OH Mo3BoJisieT He mpocTo ydecTs UP, a mu-
HUMM3UPOBaTh UX Ha Bcex craausx KL nHHOBanuii — OT Maen 10 BBIBOJA HA MPO-
Mbicen. [ HedTenoObIBaIOIUX KOMITAHUM TaKOW IMOIXOJ CHUXKAET BEPOSITHOCTH
KaTacTpoUIECKUX MOTEPh W TMOBBIINIAET 000CHOBAHHOCTh MHBECTUITMOHHBIX pellie-
HUM.

BriBoambI 1o ri1aBe 2

Pa3zpaborana moxnens peanuzauuu MUII ¢ yyetom BrnusHusa kmoueBbix OUP,
omnuparolascs Ha aJpecHO-creruduuecKkrie, KOJIUYeCTBEHHbIE METO/bl OIEHKH WH-
HOBAIIMOHHBIX PUCKOB B He()TeA0OBIBAIOIIEH OTPACIIH.

CdopMupoBaH MEXaHHU3M OLEHKH WHHOBAIIMOHHO-UHBECTUIIMOHHBIX MMPOEKTOB
C Y4€TOM WHHOBAIMOHHBIX PHUCKOB, 0A3UPYIOIIMUICS HA TMPHUHIMIIAX W CTaHJIapTax
BUHK, Bri1t0uasi HEmpepbIBHOCTh, CHCTEMHOCTD, IUKJIMYHOCTh, MHTETPUPOBAHHOCTb,
pacrnpeieIeHHOCTb, MepcoHu(puKaIuo, HHHOPMATUBHOCTh, JOCTATOUYHOCTh, SKOHO-

MUYECKYIO 11eTIeCO00pa3HOCTh U 3PHEKTUBHOCTD.
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I'masa 3. PABPABOTKA METOJANYECKOI'O UHCTPYMEHTAPUA
OIHEHKHN UHHOBAIIMOHHO-UHBECTULIMOHHBIX ITPOEKTOB

3.1. CoBepuieHCTBOBAHME METOAMKH OLEHKH Peain3alui MHHOBALIMOHHO-

WHBECTHLHMOHHBIX MPOEKTOB € Y4€TOM BJIUAHHUA PUCK-(PAKTOPOB

Crnenys paHee BBICKA3aHHBIM HAOJIOJCHHSIM, OCTAETCS HACYIIHBIM BOIIPOC
pa3pabOTKU METOAMK, CIIOCOOHBIX MEPEBECTH KaueCTBEHHO-OMMCATENbHbIE XapaKTe-
PUCTUKU U CYOBEKTHUBHBIE OLICHKH (aHTJ. qualitative assessment) OTpacieBbIX U WH-
HOBAI[MOHHBIX ~ PUCKOB (B YaCTHOCTH,  «BBICOKHIDY/«HU3KHI»,  «oTmac-
HBIN)/«HEOTIaCHBIIN, CHETPUEMIIEMBII»/ «ITPUEMITEMBI», «HEIOCTATOY-
HBI»/«JI0CTAaTOYHBINY, «OOJBIIONY»/«MaJCHbKUN, «BEPOSTHBIN»/«MaATOBEPOSTHBIN)
B OOBEKTHBHBIE KOJMYECTBEHHBbIE H3Meputenu. l[lomyueHue Takux TMoOKa3aTesei
(METpPUK) KPUTHUECKH BaXKHO JIJISI ATara OleHKU 3P(HEKTUBHOCTH peain3allii WHHO-
BAIIMOHHO-UHBECTUIIMOHHBIX MPOEKTOB. FIMEHHO MO3TOMY J1ajiee MpeICTaBICHO OIK-
CaHWE aBTOPCKUX METOJMK M MOAXOJ0B K OLICHKE MHHOBAIIMOHHBIX PUCKOB, KOTOPHIC
HaIleJICHBI Ha PEIICHUE dTON MPOOJIEMBI.

B kontekcre HedTenoObIBaroeld MPOMBIIIJIEHHOCTH OCOOYI0 3HAYMMOCTh
MPUOOPETAIOT TEXHOTEHHBIE U DKOJIOTMYECKHE PUCKH, MOCKOJIbKY OHU HE TOJIBKO
YTPOXKAIOT O€30MaCHOCTH Ka)XJA0ro KOHKpeTHoro padoTHuka npeanpustaii BUHK,
HO W MOTYT HETaTUBHO CKa3aThCSl Ha COCTOSIHUM MECTHOTO HACEJICHHUS U OKPYKaro-
el cpenbl PeruoHOB WX (YHKIMOHWUpOBaHUS. Kpome TOTO 3KOJIOro-TeXHOTCHHAS
HaNpsHKEHHOCTh TEPPUTOPHUU HAIPAMYIO BinseT Ha peanuszaunto MUII, npumenenue
WHHOBAIIMOHHKIX TexHoioruu 1oosraun YBC.

[Iporpecc B TEXHOJOTUAX — KaK pa3pabOTKa HOBBIX, TaK W YIYUIIEHUE CTAPBIX
— TPUBOIUT K POCTY HMHTCHCUBHOCTH MPOMBIIUICHHBIX ONEpaluid, paciIupeHuto
TPAHCIIOPTHON U PHEPTETHUUYECKON MHEPPACTPYKTYpPhl. ITU MPOIIECCHl €CTECTBEHHBIM
00pa3oM YyBEJIMYMBAIOT AHTPOIIOTEHHOE BO3JCHCTBUE Ha Tpupoay. IlociencrBuem

TaKOr0 pOCTa CTAJIO YBEJIMUYEHUE YACTOThl TEXHOTEHHBIX KaTacTpo( U Ype3BbIYAHBIX
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aBapUUHBIX UCXOJIOB M CUTYAIMH, COMPOBOKIAIOIINXCS CEPHESHBIMU MOCJIEICTBUSIMHU
B SKOJIOTMYECKOM, COLMATIbBHOM U MaTEpUAIIbHOM acIeKTax.

KoHkpeTHbIM mpuMepoM ciy>kUT cuTyauus B ropojae bepesnuku (Ilepmckuit
PETHOH), TJe B MEeCTax 320051 KaJTMIHBIX MECTOPOXKICHUN yke cHOopMUPOBAIOCH 00-
jee 4eThIpEX KapcToBBIX MpoBajoB mouBkl [105]. [TogoOHBIM TEXHOT€HHBIM MPOBa-
JaMm nojsepxkeHa U Huxeropojckas o01acTb, B YaCTHOCTH, B T. J[3€p>KUHCK B pe-
3yJbTaTe KapCTOBBIX MPOBAJIOB MOJI 36MJIEH OKa3bIBAIUCH LIEJIbIE 1[€Xa MPEeANPUITUI
HEe(TEXUMUYECKOTO KOMILIEKCa peruoHa, takue kak 1ex Nel9 3aBoga «Xummann
(1992 r.), teppuropus 3aBona «Kopyna» (2005-2007 r.) [108]. D10 HarnsiaHO ne-
MOHCTPHUPYET BO3PACTAIOIIYIO YSI3BUMOCTh HH)KCHEPHBIX W UHOPACTPYKTYPHBIX 00b-
eKTOB He(pTe100bIYN K MPUPOIHBIM BO3JICUCTBUSM, a TAKXKE CHUYKAET Peaiu3yeMOCTh
NUIL.

WNHTepecHO U MOKa3aTesbHO, YTO 3a MOCIEAHUE TObI IPOU30LUTH UHIUIEHTHI,
KOTOpbIE€ HEKOT/1a CYMTAIIA MTOYTH HEBO3MOKHBIMU, 3aTPAruBaroIie 00OBEKTHI BHICO-
KOW TeXHWKW W Xai-Tek (aHri. high-tech — «BbicOkasi TexHomorusy»). [Ipumepom
CIY>KUT IlyHamH, BbI3BaBlIas aBapuio Ha anoHckoil ADC dykycume B 2011 romy.
Orta katacTpoda nmorpedoBanga TUTAHTCKUX 3aTPaT Ha BOCCTAHOBIICHUE — OI[EHKA JINK-
Bugamuu coctarisuia 50 mumrapaos $ CIHIA [111].

Emie onHMM mpuMepoM CIIyUT TE€XHOTEHHas aBapusi Ha HEPTEXMMUYECKOM
npennpusitun AO «['ocHUUN «Kpuctamn» B r. [I3epxxunck Hmkeroponackoit obmactu
1 urons 2019 roga. Ha ckiage roToBoi NMPOAYKIIMK MPOM3OILIO JIBA B3PhIBA U IMO-
cJeA0Bal MoXap, B pe3yJIbTaTe KOTOPOro MOCTPAAAIIU MSITh KOPITYCOB CaMOU OpraHu-
3a1mu, BIOOABOK pa3pylICHBI APYTHUe MOCTPONRKH TPAKIAHCKOTO CEKTOpa Ha PaccTo-
SHUU TPU KUJIOMETpa OT MecTa B3phiBa [108].

OTH COOBITHS TTOATBEPKIAIOT TSHKECTh MOCJIEICTBUIA MPOMBINIJICHHBIX aBapuil
JaXKe B paMKaxX YTBEP>KIECHHBIX HOPMATUBOB 0€30MACHOCTU U JIEMOHCTPUPYIOT HEOO-
XOJIMMOCTB TEPEOIEHKU MOJX00B K OILIEHKE TaKUX pUCKOB. BCE 3TO cBUIETENBCTBRY-
€T 0 HEOOXOIUMOCTH HACHTHU(UKAINK M KOJIHMYECTBEHHOTO Yy4YeTa TEXHOTEHHBIX U
HKOJIOTUYECKUX BHUJIOB PUCKa HAa MPEIUHBECTULIMOHHOMN CTAaauU OLIEHKHM WHHOBAIIU-

OHHO-WHBECTUIIMOHHOTO MPOEKTA I 00ECTICUCHUS €ro Pealn3yeMOCTH U PE3yibTa-


https://web.archive.org/web/20211008012418/https:/ru.wikipedia.org/wiki/%D0%A2%D0%B5%D1%85%D0%BD%D0%BE%D0%B3%D0%B5%D0%BD%D0%BD%D0%B0%D1%8F_%D0%B0%D0%B2%D0%B0%D1%80%D0%B8%D1%8F
https://web.archive.org/web/20211008012418/https:/ru.wikipedia.org/wiki/1_%D0%B8%D1%8E%D0%BD%D1%8F
https://web.archive.org/web/20211008012418/https:/ru.wikipedia.org/wiki/2019_%D0%B3%D0%BE%D0%B4
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TUBHOCTH, 3KOJIOTHUYECKOW YCTOMYUBOCTH U (PU3MUECKON OE30MaCHOCTH HACEJICHUS B
pPErHOHE MPUCYTCTBHSL.

OynknronupoBanue HedrenoowsBaromux npeanpustuii BUHK cBs3ana ¢ BbI-
COUYalIIMM YPOBHEM OIMACHOCTH U 3HAUUTENbHBIMU puckamu. Ocoboe BHHMaHHE
CIEAYET YACNATh IBOMCTBEHHOMY XapaKTEPy BO3JIECUCTBUA: C OJTHOW CTOPOHBI, OKpY-
JKaroIIas cpefa OKa3bIBaeT BIUSHUE HA MIPOU3BOACTBO, C APYrOMl — NPEANPUITHS OKa-
3bIBAIOT BO3JICHCTBUE HA MPHUPOAY. DTH B3aUMOJCHCTBUS MPUCYTCTBYIOT BO BCEX (a-
3aX ’KM3HEHHOTro 1ukia HedrenooObBaomux MNUII, HaunHas oT nmepBbIX 3TANOB Teo-
JIOTOpa3BeKU U J0OBIYH, uepe3 nepepaboTKy, 3aKaHYMBasi KpaHUM 3TaroM cObITa.
B uvacTHOCTH, KITIOUEBBIMH 3JIEMEHTAMH HHPPACTPYKTYPHI — OYypOBBIM 000pyI0BaHU-
eM, He(PTAHBIMU CKBAKMHAMMU, TPYOOIIPOBOIHON CUCTEMOM — SIBJISIIOTCS MMOTEHIUAb-
HO omacHble 00BeKThl. OHU CO3MaI0T «OJaroJAaTHyO MOYBY» B BUJE CYPOBBIX YCIIO-
BUI ISl BOSHUKHOBEHHUSI TEXHOTEHHBIX UCXOJI0B, IPOBOLUPYIOT IMTOCTOSTHHYIO YTPO3y
st nepconana BUHK u skonoruu Ha Tepputopun pa3melieHus o0bekTa Hedreno-
ObIYN.

JloOblua u ganpHelmas TpancnoptupoBka YBC HaHOCAT 3HAYUTEIBHBINA Bpe
OPUPOAE U DKOJOTMU. DTU MPOLECCHl HAPYIIAIOT CTPYKTYPY MOYBBI, NOBPEKIAIOT
JaHAmA(T U 3arpsA3HAI0T Pa3IuYHble KOMIIOHEHTHI Cpeibl OOMTaHUS YeJIOBEKa.

3arpsA3HeHNE NPOUCXOAUT B HECKOJIBKUX ACIIEKTaX:

1. Ammocghepnviii 6030yx. BuIIenstOTCs BEIIECTBa, 3arpsA3HSIONINE BO3IYX,
BKJIIOYAsi HE()TENPOTYKThI, MOMYTHBIN ra3, KOMIIOHEHTHI OYPOBBIX PACTBOPOB U CEPO-
BOJIOPOAL.

2. Booa. 3apaxaroTcsi Kak IOBEPXHOCTHBIE BOJIBI (PEKHU, 03€pa), TaK U MOA3EM-
HbI€ UCTOYHUKH T'PSI3HON BOJIOM, conepxalieil HeTernpoIyKThl U TOKCUYHbIE COEIU-
HEHUS.

3. Ilousa. Hapyiaercst CTpyKTypa M Ka4e€CTBEHHBIA COCTAB IOYBBI, KOTOpas
CTAHOBHTCSI HEMPUTOAHOM ISl PACTEHU U MUKPOOPTraHU3MOB B PE3YJIbTATE MPOHUK-

HOBCHMH TOKCUYHBIX BCIIICCTB.
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CaMbIM KaTacTpo(UUECKUM TMOCIEICTBUEM SBIAIOTCS aBapuH Ha HedTenepe-
pabaTbIBarolIe U TPaHCIOPTHOM MHPACTPYKType. YTeuku HedTH, MOMagaronye B
MOYBY U BOJAOEMBI, TPUBOJIST:

. K rubenu pacTuTenbHOCTH, MpeICTaBUTENEH )KUBOTHOTO MUpPa U pa3py-
HIEHUIO SKOCHUCTEM.

. K HeoOXoIuMOCTH MpOBEACHUSI TEXHUYECKU CIIOXKHBIX U JIOPOTUX
KOHTPMEp MO YCTPAHEHUIO MOCIEACTBUI aBapuu (AJi1 BOCCTAHOBICHUS TEPPUTOPHUH
U OYUCTKM BOJBI), 4YTO TpeOyeT OOJbIIUX H3ACPKEK IS JIMKBUAAIUU (opc-
MaKOPHBIX OOCTOSITEIIbCTB.

KiroueBoe skonornueckoe Bozaeiictue (K9B) HedrenobpiBaromel mpombIi-
JIEHHOCTH BKJIIOYAET:

— 3arpsi3HeHUE aTMOC(EPHOTO BO3/yXa BIOpOocaMu HEe(PTENpPOIyKTOB, TOKCHY-
HBIX BEILIECTB (BKJIIOYAsi CEPOBOAOPO/I) U YACTHII,

— 3arpsi3HEHUE MOYB TSHKENBIMU (pakiusIMUu HeDTEPOIyKTOB (Ma3yT), KaHIIe-
poreHaMH BBI3BIBAIOIIMMU PaK y HACEICHUSI U TOKCUYHBIMU KOMIIOHEHTaMHU OYPOBBIX
U pabo4MrX pacTBOPOB;

— 3arpsi3HEHUE BOJ] MOBEPXHOCTHBIX M TPYHTOBBIX HCTOUYHUKOB BBILICYKa3aH-
HBIMH TOKCUYHBIMHU BEILIECTBAMU;

— nerpaaanuio JanamadTa u ymepo ouopasHooOpasuio.

[IpousBoacTBEeHHAsT JEATENBHOCTh MO JOObIYE YIJIEBOJOPOJOB BKIIOYACT
MHO>KECTBO aKTUBOB-00BEKTOB, MPEACTABIISIIOIIUX Cepbe3Hble pUCKU. K unciay caMbIx
OTMACHBIX OTHOCSTCS: MECTOPACIONOKEHHSI CKBAKUH U UX TPYMI, camo 000pyaoBa-
HUE A UX SKCIUTyaTallud; MarucTpajbHbIE TPAHCIOPTHBIE TPYOBI, YCTAHOBKHU IO
crabuinzanuu U Haruetanuio Y B, nonaun H,O; pesepByapsl A1 XpaHEHUS ChIPbS U
OPOAYKIMH; OJIOYHO-T0KUMHBIE MOACTAHIIUU JIJIsl KYCTOB CKBaXKHMH; ITyHKTBI aBTOMa-
TUYECKOTO paclpeielieHus ra3a U yJIOBUTENU MpUpoAHOro raza. HezaBucumo ot To-
ro, Ha KakOM W3 MEPEUUCIECHHOTO 000pYIOBaHUSA HHIIMACHT, aBapusi WIM OTKa3 B
IpoILEcce MPOU3BOACTBA, 3TO MOYTH BCEria MPUBOIUT K 3HAUUTEIHHBIM U HETIPEIBH-

JCHHBIM q)HHaHCOBBIM H3ICPKKaM IJIA G)KCHJ'IyaTI/Ipy}OHICﬁ OpraHu3alum.
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OcHoBo#i mporHo3upoBanus Oyayumx ¢uHaHcoBbIX mMokasareneit BUHK (B
koHtekcte MUII) sBnsiercs 3ammanupoBaHHbIN ypoBeHb 100614 YBC. B cBszu ¢
TUM, UMEHHO HENPEIBUJICHHbIE COOBITHS, HACTYIUJIEHUE KOTOPBIX UYBCTBUTEIHHO
BIIUSICT HA JOCTIKEHUE IIENIEBBIX MOKa3aTeseil u olmryr ycrnemHocts U-ipoekTa,
TpeOYyIOT 0COO0T0 BHUMAHUS.

KitoueBbiMu (hakTOpaMu pHCKa, MOTEHUUAIBLHO Pa3pyIIAOMIMMH IUIAHBI 10
no6srue YBC u «00OHysI01IMe) 3aTpaueHHbIe MHBECTUIIUH, SBIISIOTCS:

1. [IpoGnemsbl ¢ yCThIO CKBaXKMHBL. [loTepst KOHTPOJISI HAJl CKBOXKUHOU (B XOJ1€
¢a3pl OypeHus M0 MHHOBAIIMOHHOM TEXHOJIOTMH WA Ha SKCIUTyaTal[MOHHOM CTaIHH)
WIN TIOSIBIIGHWE MHOKECTBA Mpo0JieM, 3aMesonux e€ paboTy, CHIXKAIOIUX 00bE-
MbI JOOBIYM WIIM AK€ MPUBOIALIMX K €€ MOJHOM OCTaHOBKE — HANPSIMYIO YMEHbIIIa-
eT 00béM 100puu YBC u yBenuuuBaeT onepainoHHbIE PacXOIbl.

2. ABapum u cbou (OCTaHOBKH) HOBOro oOopyaoBaHus. Hapymienue paboThbi
KaKOr0-JIM0O HUCITOIb3yEMOTO Ha HEPTEPOMBICIIE AKTUBHOTO MHHOBAIIMOHHOTO 000-
pyaoBaHHs (BCIEICTBUE 3arOpaHus, B3pHIBOB OT JPOHOB, TEXHUYECKUX HEHCIPABHO-
cTed Wik omubOK 00CITYKUBAIOIIUX PAOOTHUKOB («ueoBeUeCKui (GakTop»)) sBIs-
eTcsl mpsIMON yrpo3oil OecniepeboitHol moaauu HeTU U ra3a B MarucTpajbHbIE TPY-
OOIpPOBOJIbI, YTO HEMHHYEMO MPUBOAUT K (PMHAHCOBBIM H3JIEPKKAM M CHUKEHUIO
s dexruBaocTn MM-npoekra.

Takum o6paszom, mo0as KpymnHas HEMITaTHAs CUTyalusi Ha TaKUX OOBEKTaX-
aKTHUBaX, KaK CKBaXMHBI UJIM HOBOE TEXHOJOTUYECKOE 000pyA0BaHUE, CIOCOOHA CY-
IIECTBEHHO HAapYIIUTh (PUHAHCOBBIE OKUIAHHUS U MHBECTHIIMOHHO-KOMMEPUYECKYIO
3(p(EKTUBHOCTh U PE3YIbTATUBHOCTh BCETO MHHOBAIIMOHHO-MHBECTHUIIMOHHOTO MPO-
eKTa.

HeoOxoaumo Taxke MOAYEPKHYTh, YTO aBapUHBbIE CUTYallUU MOPOXKIAIOT HE
TOJIbKO TpsSIMble YOBITKM OT OCTaHOBKHU IpoIlecca, HO U 3HAUYUTEIbHbIE KOCBEHHBIE
(¢buHaHCOBbIE TOTEPU. BOT CTPpYKTYpHpOBaHHBIN 0030p 3TUX MOCIJIEICTBUIA:

1. Cpounsbie (prHaHCOBBIE 3aTPaThl HA BOCCTAHOBIICHUE:!

— YCKOPEHHbIE PEMOHTHBIE PA0O0ThI, KOTOPhIE TPEOYIOT MPUBJICUCHHUS ClielHa-

JIMCTOB, BO3MO’KHOT'O YBCIIMYCHUA pa6qux CMCH, IPUMCHCHHA AOPOTrOoCTOANNX MC-
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TOJIOB PEMOHTa (HampuMep, cBapka Ioj JaBJICHHUEM, 3aMeHa 0O0OpyJOBaHMs B aBa-
PUIHBIX PEKUMAX);

— CpOYHAsl 3aKyNKa U JOCTaBKa KOMIUIEKTYIOIIMX U MaT€pUalOB, MPU KOTOPO
4acTO HEOOXOAMMO MPUBIEKATh CHEIHATM3UPOBAHHBIX IMOCTABIIUKOB, YTO MOXET
ObITH O0Jiee TOPOTMM U MEHEE ONEepaTHUBHBIM, YeM 3aKYIKa M0 CTaHIAPTHBIM JIOTH-
CTUYECKUM KaHallaM. BO3MOXHBI PUCKU OTCYTCTBUSI HEOOXOAMMBIX 3alyacTedl Ha
CKJIaJIe.

2. Ilotepst mpuObLIH:

— mpsmas moteps A0xoaHOCTU. OCTaHOBKA CKBaXKUH WM O0OpYyIOBaHUS
HAIMPSMYIO TPUBOAMT K YIYIIEHHOW MPUOBLUIN, PACCUUTHIBAEMOMN IO PHIHOYHBIM IIe-
HaM He(TH/Ta3a U YCTAaHOBJICHHBIM HOpMaM J00bIYH;

— cHmxkeHue 3(p(GEeKTUBHOCTH B 3arpyske. Jpyrue ckBakuHbl (KyCTbl) WIIH
€IUHULIBI 000PYA0BaHUSI MOTYT OBITh MEPETPYKEHBI UK padoTaTh MeHee F(DPEeKTUB-
HO M3-32 MepepaCTIpEIEICHHs] PECYPCOB UM TPOCTOEB JIOTUCTUKH;

— POCT ONEpalMOHHBIX PACXOOB/CHIKEHUE BBIPYUYKH. Y BEJIHMUEHHUE 3aTpaT Ha
PEMOHT M 3aMEHY 00OpYyI0BaHMUSI, COKpaIllEHNEe 00bEMOB 00BIYM BENET K MaJCHUIO
YUCTON MPUOBLIH.

3. ®uHaHCOBbIE 0053aTENIbCTBA MO0 KOMIIEHCALUSIM:

— KoMmrieHcanus yuiepOa. [Tnarexxu crpaxoBiiukam (eciid pUCKH 3acTpaxoBa-
HBI) — 9TO JIUIIh YacTh yOBITKOB. He Bcerma cymMMBbl CTpaxoBaHUS MOKPHIBAIOT TOJI-
HYI0 CTOMMOCTb aBapuHu.

— KOMITIEHCAIIMN TPEThUM JHIaM. DTO KIII0UeBOM MOMeHT. Bo3moxkHocTH 1ist
(UHAHCOBBIX MOTEPH 3/I€Ch OTPOMHBI U BKJIIOYAIOT TIOJHOE BO3MEIIIEHUE Bpe/ia Hace-
nenunto. CorytacHO 3aKoHOAATENbCTBY (B yacTHOCTH, ©3-41/49 m AnMuHUCTpaTUB-
HOMY perjameHtamy PocrnpupoaHaazopa), BO3MEILIEHUE 3a BpEJ OKpYKaloIel cpesie
U 370POBBIO HACEJEHHUS MOXKET MPOU3BOAMTHCS U3 TOCYAapCTBEHHOrO OIOKETa,
CTPaxOBbIX OOLIECTB MPOPECCHOHANIBHOTO CTPAXOBaHUA, JIMOO U3 CPEICTB CaMOro
OPEINpUsITHSI, €CIIM OHO HE OTKA3aJIoCh OT Bo3MmernieHus. OTka3 OT BO3MEIIEHHS Bpe-
Jla HACEJICHUIO MOXET MPUBECTU K MACCOBBIM CYJCOHBIM UCKAM U CAaHKLHUSAM CO CTO-

POHBI PETYIATOPOB. PHCK I MpeanpuaTHs 3aKII04aeTCs B JAHHOM CIIy4ae B TOM,



110

YTO Ja)Ke IMOCJE BBIIUIAT CTPAXOBIIHMKY, MPEANPHUITHIO MOXKET MOTpeOOBaThCS JI0-
MOJIHUTENIbHOE (PMHAHCUPOBAHME IS BOMEILEHUS yiiep0a HAaCEICHUIO U MPUPOJIE.

Takum oOpa3oM, MoTepu OT aBapuu MHOTOTpaHHbl. OHU OXBATHIBAIOT HE TOJIb-
KO MPSIMYI0 OCTaHOBKY paboThl, oTKa3 oT peanuzauuu NUII, Ho u TmarensHOE BOC-
CTAaHOBJICHHE TOCJIe Hee (BKJIIOYasl HKOJIOTMYECKOE), a TAKKE€ OTPOMHbBIE KOMIIEHCa-
[IMOHHBIE 00513aTeNbCTBA MEpe]] TOCyIapCTBOM, NIPUPOAOH U JoapMu. Bee atu dak-
TOPbl HEOOXOJUMO YUYUTHIBATH MPHU OLIEHKE WHHOBAIIMOHHBIX PUCKOB U IUIAHHUPOBA-
HUU (UHAHCOBBIX pe3yibTaToB MU-nipoekta. Bcé BhilieckazaHHOE TakKe OTHOCHUTCS
U K CEKTOpPY TPAaHCIOPTHUPOBKU U HEPTEXUMUYECKOM MepepadboTKe.

CrnenoBaTenbHO, TIIATEIBHBIM y4YeT, TAyOWHHBIA aHAIW3 W BCECTOPOHHSIS
OIICHKa BEPOSITHBIX JKOJIOTO-TEXHOTE€HHBIX (DAKTOPOB MHHOBAIMOHHBIX PHUCKOB Ha
NEPBOHAYAILHOMN, JTOMHBECTUIIMOHHON (Da3ze MPOEKTHOTO IMKJIA UTPAIOT KIIFOUEBYIO
poJIb B 00ECIICUEHUH HAJEKHOCTU JIOCTUKEHUS MOKa3aTeel, 3aaHupOBaHHbIX UH-
BECTOPOM U Mo iep>kaHuu (HHAHCOBOM cTtabmibHOCTH Beero MNII.

YuuTtsiBasg U3J10KEHHOE, CIIEAYET CAENATh JBA BaKHBIX BBIBOJA!

1. ®dunancoBas ycrounBocth BWHK omnpenensercs ux cnocoOHOCTHIO
MpeIoTBpaIiaTh MOTCHIMAIBbHBIE (DOPC-MAKOPHBIE YIPO3bl ¢ MUHUMAIBHBIMU W3-
JNEPKKAMMU.

2. OuenuBas >ddextuBHocts MUII B HedTeq00b1ue 00513aTENBHBIM TpEOOBa-
HHUEM SIBJISIETCSI JIETAJIbHOE PACCMOTPEHUE BIMSHUS DKOJIOIO-TEXHOTEHHBIX PHUCK-
(GbakTopoB Ha IUJIAHUPYEMYIO HMHHOBAIIMOHHO-MHBECTUIIMOHHYIO, OMEPAMOHHYIO U
MpOEKTHYIO0 nestenbHocTs BUHK.

JlaHHas1 KOHCTAaTanuusl OKA3bIBAET PELIAONIEE 3HAUYCHUE MPHU NPUHITUU UTOTO-
BOI'0 MHBECTUIIMOHHOIO pelieHus no peanusauuu MU-npoekra. Otcroga ocoOblil MH-
Tepec BBI3BIBACT 3a/a4a MOUCKA aJeKBATHOTO Croco0a ydyeTa 3KOJOro-TeXHOTCHHbBIX
pHUCK-(aKTOPOB MPU OlLIEHKE 00IIer MpoeKTHON 3(PEKTUBHOCTH. DTO 0OCTOSITENb-
CTBO JIE€JAET aKTyaJbHBIM MMOUCK NOAXOAAIIEN METOIUKH.

MeTronuuecky ONTHUMAIBHBIM CITOCOOOM HWHTETPAIMH 3KOJIOTO-TEXHOTECHHBIX
puckoB B orieHKy U -poekToB mpeacTaBiseTcss IpUMEHEHUE PUCK-TTONPABKU K 0€3-

pHCKOBOﬁ CTAaBKC ITUCKOHTHUPOBAHMA.
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PexomenmyeTcst onpenensTh MOMPaBOYHBIA KOA(DOHUIIMEHT K pUCK-TIpeMun (B
KOHTEKCTE OLICHKU CTaBKHU JUCKOHTHUPOBAHMS), CBSI3aHHYIO C TEXHOTE€HHBIMU M KO-
JIOTUYECKUMH (PaKTOpaMH, MPUMEHSS] METOJl KapTorpaduu. DTOT METOJI OCHOBaH Ha
ucnoas3oBanuu 2I'MC ajist npocTpaHCTBEHHOTO aHAIM3a U KOJIMYECTBEHHOW OLEHKU
PHUCKOB, CBSI3aHHBIX C KOHKPETHBIM MPOEKTHBIM PACIIOIOXKEHUEM U OCOOCHHOCTSIMU
OKpY>Karolen cpeibl/uHPpacTpyKTypHI.

B omy6GnukoBaHHOM OTKPBITOM HCTOYHHMKE [174] oTMmMedasiach 3HAYUTEIbHAS
poiib reorpaduyeckux UH(GOPMAIIMOHHBIX CUCTEM MPU MPUHSATUU MPOECKTHBIX pellie-
HUW B WHHOBAIIMOHHO-WHBECTUIIMOHHON cdepe. B pamkax Haiero ucciaenoBaHUS
npeiaraeTcsi KOHKPETHOE MPUMEHEHUE 3TOr0 MHCTPYMEHTA — MCHOJIb30BAaHUE Kap-
Torpaduueckoro nojaxoja, ocnopanHoro Ha 2I'MC, nyis pacdera nmomnpaBKH 3a 3K0JIO-
TO-TEXHOTEHHBIE PUCK-()AKTOPHI K MPEMHUH 32 MHHOBAITMOHHBINA pUCK. CyIIHOCTHBIC
MOMEHTBHI 0003HAYEHHOT'O MOJX0Ja 3aKJII0YAIOTCS B HECKOJBKUX B3aMMOCBSI3aHHBIX
JTanax.

[Tponecc ananusza puckoB (OP u NP) nHHOBaIMOHHO-WHBECTUIIMOHHOTO TIPO-
€KTa HAYMHAETCs C CO3JaHusl MEPBUYHOM TI'E€ONpPOCTPAHCTBEHHOM KapThl. Ha Heit
OTOOPaKAIOTCSl YIACTKU B KOHKpeTHOU obnactu PD, oxBaueHHBIC MOTEHIIUAILHO He-
0JIarONpUSITHBIMU SIBIICHUSIMU M TIpoIieccaMu TipupoiHoro xapakrepa [130]. Bropsim
maromM (opMHUpYyeTcsl OT/AENIbHAsl MPOCTPAHCTBEHHAss Mojenb. OHA BU3yalIU3UPYET
palioHBbI, TJI€ CYHIIECTBYIOT MOBBIIIEHHBIE PUCKH BO3ZHMKHOBEHUSI UPE3BbIUAUHBIX HC-
XOJIOB (B YAaCTHOCTH, M3-3a MPOU3BOACTBEHHOUN NE€ATENbHOCTH, TPAHCIOPTHHIX aBa-
puii, sHepreTuuecknx karactpod). Ha criemayromem, HHTErpalimOHHOM, dTare IpoBO-
JUTCS CYTEeprno3ulys (COBMEIIEHUE UM PEMIO3UINS) JAHHBIX IPEAbIIYIINX KapT. Pe-
3yJIbTATOM CTAHOBUTCS €MHAsI IMTPOCTPAHCTBEHHAS OLICHKA HAa OCHOBE 30HUPOBAHUS
TEXHOT'€HHO-3KOJIOTUYECKON HArpy3Ku (HampsiKEHHOCTH), cokpaiieHHo — TOH. Ora
KOMILUIEKCHAsI KapTa MO3BOJIAET ONPEIETUTh YUaCTKH PETUOHAIBHON TEPPUTOPUH, TIE
COBMECTHOE B3aWMOJECHCTBUE NMPUPOAHBIX U TEXHOTEHHBIX (DAKTOPOB CO3/1a€T MaK-
CUMAJIBHO CIIOKHBIE ychoBuUs s peanuzanuu MU -nipoekta. Ona siBnsiercst 6a3ucom

JJIs1 OICHHUBAasA pI/ICK-(baKTOPOB M UX BJIMSHUSA Ha YCIICX HpOCKTHOﬁ pcain3anuu.
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B 3aBeparornieii ¢aze anroputma ONEHKU MPUMEHSETCS METOAMKA MPOCTpaH-
CTBEHHOTO PAallOHMPOBAHUSI KOHKPETHBIX Tepputopuid [79]. OHa OCyIIECTBISIETCS C
MCIIOJIb30BAaHUEM TSITUOAUIBHOM IIKAJbI 1711 COOTHECEHUS YYaCTKOB K YPOBHIO pPHC-
Ka OT NPUPOJHO-TEXHOTEHHBIX MocheAacTBuil. OueHka HaunHaercs ¢ 1 (MUHUMAab-
HBIN PUCK) U JOCTHTAaeT MakcuMyMa 5 (Haubosiee BBICOKUHN pUCK). [lanee, mpu oreH-
K€ KOHKPETHOI'O0 MHHOBAIlMOHHO-WUHBECTUIIMOHHOTO MPOoeKTa B cpepe HedTeno0buu,
ero reorpauyeckoe MoJoKeHUe (TEPPUTOPUS pa3MEIEHNUs) HAKIaIbIBAeTCs Ha Kap-
Ty pallOHUPOBAaHUSI KOHKPETHOT'O PErHOHA. JTO MO3BOJISET ONPEACIIUTh, B KaKyl0 30-
HY PHICKa TIOTaj BBIOPAHHBIA YYaCTOK — T.€. YCTAHOBUTH €r0 MPUYACTHOCTH K KOH-
KPETHOMY YPOBHIO 3KOJIOTO-IIPUPOJIHO-TEXHONEHHOW HAarpy3kH. JTa yCTAHOBJICHHAA
CTeNeHb pucka (MATudaibHas OLEHKA) B MOCIEAYIOIIEM MCIIOIb3YeTCsl KaK KOpPpeK-
TUpyrommil ko3 uiment npu pacuere 0a30BOM CTaBKM JAUCKOHTUPOBAHUS, MOBbI-
miasi ee s PUCKOBAHHBIX 30H 110 CPABHEHUIO C O€3PUCKOBBIMHU.

Jlanee nmokaxem mpoliecc KapTUpOBaHUs Ha mpumepe TroMeHckoil 00JacTu u
JETalu3upyeM aBTOPCKUM  METOAMYECKHM TMOAXO0J K y4eTy TEXHOTE€HHO-
AKOJIOTHYECKUX puckoi B mporecce orienku MUII. Boi6op TromeHckol o0aacTy CBsi-
3aH ¢ peanm3ainuei KpynHeix HedTeqoopBarommx UNUIT B AO «HK «HedTucay.

TroMeHckast 00J1aCTh SBJISIETCSI PETUOHOM C BBICOKMM YPOBHEM PHUCK (DAKTOPOB.
OH pa3BUBAETCS B CJIOKHBIX KIMMATHYECKUX M OMACHBIX MPUPOIHO-IKOJIOTHUYECKUX
YCIIOBUSIX, TIOJIBEPKEH TOBBIINIEHHBIM TEXHOTCHHBIM HAarpy3kam (BBICOKAs TEXHOTEH-
Hasl HaMPsHKEHHOCTH). B umncie HebnaronpusTHIX NPUPOIHBIX BO3JAEHCTBUN CIIEAYET
BBIJICTUTh: 1) maBoOAKM; 2) OMOJI3HU, CEJIM, KAPCTOBBIE MPOBAJIbI, 3aTOILICHUS; 3) Tie-
penajbl TEMIIepaTyp, CUIbHBIE MOPO3bl 3UMOM W apa JIETOM, IIKBaJIbHBINA BETeEp,
BBICOKMN CHEXKHBIM MOKPOB, MOXapbl HA TOp(sIHUKAX U B Jiecy, 3a0071a4uBaeMOCTb
TEPPUTOPUI.

K TexHOoreHHBIM 00BEKTaM BO3MOKHBIX KaTtacTpo( cieayeTr oTHeCTH: HedTe-
xumuueckue u xumuueckue npeanpustus (OO0 «3anCubHedTexum»), a Takxe mMa-
TUCTpabHbIE TPYOOIPOBOABI U IPY30BOM TPAHCIIOPT, OCYILIECTBIISIOMIUN EPEBO3KU

OITACHOM Y DKOJIOTHYECKHU ((I‘p?[BHOﬁ)) MMPOAYKIIMH, BKIIIOYasaA OTXOJbI IIPOHU3BOJACTBA.
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B nensx nmoBbIIEHHS NOCTOBEPHOCTH HHTErPAIbHOM KapThl PEKOMEHAYETCS
BKJIFOYAaTh B OIIGHKY HMH(OpPMAIMI0O O TEOJUHAMUYECKUX MPOIeccax M IMpoIeccax
TexHoreHesa B peruone peanusarnuu MUIL. Otu nBa dakropa, kak JBE CTOPOHBI OJI-
HOW MEJajv, — MOIIHbBIE JBMKYIIHUE CUJIbI, CYIIECTBEHHO BJIUSIOIINE HA U3MECHEHHUE
KaK aHTPOMOTeHHOU (YEJIOBEUECKOM) Cpelibl, TaK M MPUPOIAHOMN reocpennl. JlaHHbIN
YYET MTO3BOJISIET ONPEAEIIATh 30HBI TEOTEKTOHUYECKON AKTUBHOCTH, aHOMAJIbHBIE, Ia-
TOTE€HHBIE U CEMCMOONACHBIC YYACTKH TEPPUTOPUH PETHOHA.

JluneitHas 3aBUCHUMOCTh MEXy (akTopamu pucka TOH u mokazarensmu 3¢-

dextuBHOCTH peanu3anuu UUIT cucremarusupoBansl Ha pucyHKe 3.1.

NPV, IRR, PP u np.

3aTpaThl Ha TUKBUJAIUIO CHmxeHue 00HeMOB
MOCJIEACTBUI MPOSIBJICHUSA U3BJICUCHUS U TIPOIAXKH
(peanu3anumn) pUcCKOB YBC

TpyOOIPOBOIOB M 000PYIOBAHUS
1 OKPYKAIOIIYIO CPeIy
TloBpexeHne 000pyI0BaHUS
HEDTSHOM CKBaYKUHbBI
TpuunHenne Bpea 310pOBLIO
paboTHHKaM
[prvuHeHne Bpea UMYILIECTBY
TPETHHX JIHIL
IoTepst KOHTPOIIS HAJL CKBAXKHUHO
™ B IIpOLIECCE €€ CTPOUTENbCTBA UITH | —
9KCIUTyaTaliu

IToBpexeHne HehTENPOMBICIIOBBIX |
HeraTtuBHoe BiusiHIEE Ha IPUPOAY [

I
JKonornaeckue puck-paKkTopsI TexHOTeHHbIE PUCK-(PAKTOPHI

Pucynok 3.1 — 3aBUCMMOCTH MEX1Yy TEXHOME€HHO-3KOJOTMYECKUMH PUCK-

dakTopamu u nokazarensiMu dpdextuBHocTr peanuszanuu MU

Onupasich Ha TPUBEJICHHbIEC MOIXOAbl U AHAIMTUKY, COCTABIIEHA UTOTOBasi, pe-
3yJBTUPYIOIIAs KapTa TEXHOT€HHO-MPUPOHON Harpyx eHHOCTH TroMeHckoil oOma-
ctu. B mporecce kaprorpadupoBaHus TEPPUTOPHUIO PETHOHA TMOACIUIN HA 30HBI-
YYaCTKH MOJBEPKEHHBIE IKOJIOrO-TeXHOreHHbIM puckam (DTP), kaxaas U3 KOTopbIx
MOJIy4HJIa OLICHKY BIUATENBLHOCTH MO 5-0aimbHOM cucteme. KaxkaoMy KOHKpETHOMY

pHUCK-(paKTOpy, UCIOIB3YEMOMY ISl PAaHOHUPOBAHMS W PAaHKUPOBAHUS, ObLIa MpH-
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CBOCHA JKCIepTHas oueHka (0T 1 10 5 0amioB), oTpaxkaromias ypOBEHb €ro BIMSHUS

U BEpOSATHOCTh BO3HUKHOBeHHUs (kapTa DTP npusenena Ha puc. 3.2).

T
/]

/\ - pacriono’xeHue HHHOBAITMOHHO-WHBECTUIIMOHHOTO rTpoekta AO «HK «HedTuca»

/\/ - aIMHHUCTpaTHUBHAs rpaHulia TromeHckoil ooiactu PD

YcaoBHBbIE 0003HAYEHUS:

YPpOBEHB 3KOJIOTO-TEXHOIN€HHOM HAIPSYKEHHOCTH TEPPUTOPUM:

[ 1 - swskwit (1% TONpaBKH 3a PHCK) [] - cpennwuii (2% nonpaBku 3a pUCK)

[ - Beicoknii (3% nonpasku 3a puck) [ - O4€Hb BBICOKHIA (4% MMOIIPABKHU 3a PHCK)

Il - onacHslit (5% monpaBKyU 3a PHCK)

Pucynok 3.2 — O600menHoe kaptupoanue TP narpy3ku TroMeHCKoM obsiacTu st

orierku ycnoBuii peanmm3anuu MUIT HK «AO «Hedtuca»

Kpurepuu 5-6amibHON OLIEHKH TEPPUTOPUN OMpeNeeHbl CISAYIOIUM 00pa-
30M:

5 6amioB (omacHbI ypoBEHb). YUAaCTKH ¢ MaKCUMAaJIbHO BBICOKOHW CTe-

NIEHBIO BEPOSATHOCTH pEeAIN3ALMU TEXHOTCHHBIX U 3KOJOTHYecKuX pUcKoB (TOP).

4 6amna (0O4eHb BBICOKHH YPOBEHB). YUACTKU C YPE3BBIYAHHO BBICOKOM

CTENEHBIO BEPOSITHOCTU peasn3anuu TOP.
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. 3 Gamna (BBICOKHH YPOBEHB). YUACTKH C BHICOKON CTETIEHBIO BEPOSITHO-
ctu peanuzanuu TOP.

. 2 Gamna (cpeqHu ypoBEHb). YUACTKH CO CPEAHEN CTENEeHbIO0 BEPOATHO-
ctu peamzaruu TOP. DTo MOTYT OBITh TEPPUTOPHUU C CYIIECTBYIOIIMMHE 3aITUTHBIMH
WIM CMSTUYAIOIUMHU (PaKTOpaMu BO3ACHCTBUS HAa MOTEHIIMAIbHBIE PUCKHU.

. 1 6ann (HU3KUM ypOBEHb). YHYACTKM C MUHUMAJIBHOW CTENEHBIO BEPOSIT-
HOCTH peanu3auuu TOP.

bansbl B pacueTax nepeBoAsSTCS B MPOLIEHTHI KakK J100aBKa (MOMpaBKa) 3a PUCK.

Takum oOpa3om, pa3zpaboTka KapT YUYUTHIBAIOIIMX CHEUU(PUKY MPOSBICHUS
TOP mo3BosiseT oneHUBaTh MOKa3aTeNlb MPEMUU 32 PUCK, TO €CTh JO0AaBKH K CTaBKE
oe3pucka. J[aHHBI METOIUYECKHI MOAX0J Ha OCHOBE KapTUPOBAHMUSI MOBBIIIAET JI0-
CTOBEPHOCTh MHBECTUILIMOHHBIX PEIICHUN HA JOMHBECTUIIMOHHOUN CTaAuU MPOECKTHO-
ro JKII.

Jlanee gaaum OLEHKY re0JIOrMYE€CKOT0 BUAa MHHOBALIMOHHBIX PUCKOB, YUUTHI-
BaeMylo B KOHTeHT-aHanu3e 3pdexros MUIL

OnbIT BHEIPEHUSI THBECTULIMN B pa3pabOTKy HEPTSIHBIX MECTOPOXKICHUN yKa-
3bIBACT Ha CYIICCTBEHHYIO YIPO3Y ISl MPOEKTHOM 3(PPEKTUBHOCTH — HEBBITIOTHCHHE
3aIJIaHUPOBAHHBIX, 11eJIeBbIX MokasaTeneit 1oosun YBC. Croma MOXXHO OTHECTH JBE
MPUYUHBL: TEXHOJOTHYECKAss HECOCTOSATENbHOCTh (yCTapeBIIME WM HEMPaBUIBLHO
BBIOpAaHHBIE WHHOBAIIMOHHBIE TEXHOJIOTHH) JIMOO TeoIorndecKas HeonpeneaéHHOCTh
(HexkoppeKkTHbIE o1leHKH 3anmacoB Y BC Ha 00beKTe-aKTHBE).

[TombITaeMcsi KOJIMYECTBEHHO OLICHUTh MHHOBALIMOHHBIE PUCKH T'€OJIOTUYECKO-
ro xapakrepa. OCHOBHOM IeOJIOTMYECKUN PUCK, CBSA3AHHBIM C HETOYHBIMHU JaHHBIMHU
no ooreMam HeTH, — 3TO ciiabast (hopMaabHas) U3yUYEHHOCTh HE(PTSIHBIX IJIACTOB U
zanexeil YBC. Ucxoas u3 3Toro, napaMeTpsl NPOAYKTUBHBIX Y B-I1acTOB, BKIIIOYast
TOJIIIINHY, HACBIIEHHOCTh HEPTU M JIPyTHe XapaKTEPUCTUKH, YACTO OMPEICIISIIOTCS
HEJIOCTATOYHO HAJIEKHO, YTO MPUBOJIUT K OIIUOKaAM.

['eomerpuyeckuii mapameTp (IIIomaab 3anexu, oobekra Y BC) yacto obmamaer
OOJIBIIMMH TIOTPEUTHOCTSIMHU, HECMOTPSI Ha UCIIOJIb30BaHUE CEUMCMUYECKON Pa3BEIKU

u nipoOHoro Oypenus. [Ipumep Tomy — pacdeT pazmepa IIomaan HeTEHOCHOCTH TI0
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oHUM U TeM ke 3D JaHHBIM ceiicMOopa3BeAKU pa3HbIMU reojoramu. Hecmotps Ha
YETKOCTh OTPAXKAIOIIMX TOPU30HTOB, MHTEPIpPETAlMS HEOJHO3HAYHA. JTa CyObEK-
TUBHOCTh MPUBOJUT K OIIMOOYHBIM 3HAYCHUSM KJIIOUEBBIX MapaMeTpoB (3P hHeKTuB-
Has He(pTeHACHIIIIEHHAs TOJIIMHA TIJ1aCTa, TUIOMIA/1b HEPTEHOCHOCTH ), HCTIONB3YEMbIX
npu nojcuere oObeMa 3amacoB. [lockonbky 00a mapamerpa HETOYHBI, OOBEMHBIE
orneHku YBC mony4yaioT orpoMHbIe OIIMOKH, KOTOPBIE HEB3sI MPOCTO TaK MPOUTHO-
pUpOBaTh. JTO OOCTOSITENILCTBO HAKJIAIBIBAET CEPHE3HBIH BOMPOC HA 3aSBICHHYIO
TOYHOCTH 3anacoB B opuunanbHbIX HePTsIHBIX oTueTax BMTHK, koTopas MoxeT ObITh
3aBBINICHA WM 3aHUKEHA. DTO HEOJHOKPATHO MOJYCPKUBATIN B CBOMX HCCIICIOBAHU-
AX KaK TEOPETUKU TaK U MPAaKTUKH JTaHHOU mpobiemsl [33, 46, 100, 126, 158].
CrnenoBaTeNbHO, OXBATUTh IOJIHOCTHIO BCE TMPUYHMHBI, BBI3BIBAIOIINEC PHUCKU
TCOJIOTUYECKOTO XapaKTepa MPSMOJIMHEHHO «B JI00Y» SIBIISIETCS HEBBITIOJIHUMOW 3a]1a-
yeil. Orcroga, BecbMa KOHCTPYKTUBHBIM MPEIJIOAKEHUEM MOKET BBICTYNHUTh UCIOJb-
30BaHME MHTETPajIbHOrO MOKa3aTessi, a MMEHHO 00beMa 3armacoB HEPTH, — KaK 00b-
SAMHSIONIETO KPUTEPHS, OXBATHIBAIOIIETO BECh CIEKTP BIUSHUN CllaraeMbiX (pakTo-

POB MHHOBAIIMOHHOTO prcka Ha mporiecc peanuzauuu UUIIT (puc. 3.3).

He moctrxenue aHoBoro ypoBHs (00bemMa) 100N HepTH

{

IMocnencTeus OmunboYHbIE TEXHOIOTHYECKUE PELICHUs
B 001acTH u3BnIeucHus HedTn
peanu3anuy (IPOsIBICHUSA)
PHUCKOB {}
TIpocueTs! B OlIeHKE BETMINHBI (00BEMOB)
3aracoB He()TH U CBOICTB MPOYKTHBHBIX
IIaCTOB
I'eonornueckue
pHUCKHU

Meroauueckue
MPOCYETHI MPU
H3yYCHUH JIAHHBIX
TI0 3aJIKH
(MECTOPOXKICHHIO)

IIpocuers! mpu
HOCTPOCHUU
TEe0JIOrN4eCKOi
MOJISITH 3aJIeXKHU
(0OBeKTa-aKTHBa))

IIpocuets! mpu
reoMeTpH3aluH
3aJIXKH 110 JTaHHBIM
Oypenus 1
celicMopa3BeaKH

IIpocueTs! B onpeneneHnn
(HIBTPAIOHHO-
EMKOCTHBIX CBOWCTB
MPOIYKTHBHBIX TIACTOB
U JIPYTHX MapamMeTpoB

IIpocuets! B
OIpEACICHUN
(u3.-XHuM. CBOMCTB
YBC

Pucynok 3.3 — BozneiicTBue reo-puckoB Ha peanuzyemocth MUII B HedTenoObIue
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Jlist peanu3anuy JaHHOTO TOJX0Ja ONTUMAJIBHBIM SIBIIIETCS METOJ CTaTHUCTHU-
YECKOTO MMUTAIMOHHOTO MojaenupoBaHusi (Monte-Kapno) ¢ ucnosb30BaHUEM TH-
cTorpamMbl apameTpoB Gopmyiel 3. Ha ocb X — OTKIIabIBalOTCS TMANa30Hbl pac-
CUMTAHHBIX BEJIMYMH 3aIacoB, a TI0 OCH Y — KOJMYECTBO CIIy4acB MX TOSIBICHUS B
JMana3oHe Wi J0Jid peanuzanuii mojenu. [locie HopMupoBKU rpaduk UHTEPIIPETHU-
pyeTcsl Kak 3MIMpUyYecKas MIOTHOCTh BeposaTHOCTU 3aiexet YBC, a mocrpoeHHas
Ha €€ OCHOBE MHTETPAJIbHASI KPUBAsi — BEPOSTHOCTH TIPEBBIMICHUS.

Takum oOpazomM, KyMyJsiTUBHas (MHTErpasibHas) GyHKIMS Ha rpadyKe HAKOII-
JICHHOW BEPOSITHOCTH CTAHOBUTCS MHCTPYMEHTOM PECYPCHOM OIEHKH ISl JTFO0O0TO
3aJIaHHOTO YPOBHS «yBepeHHocTu» (Hampumep, P90, P50, P10), uro Hanpsimyto ot-

BEYAET 3aJ]aye YCTAaHOBJICHUS «IIOrPAHUYHBIX)» 3HAUCHUM 3anacoB HEPTH (puc. 3.4).

0,25 1
0,2 \\ — ] 0.8
N
] =
S 0,15 0,6 8
© — jan}
5 N =
S _ \ o
50,1 N 0,4 &
m
\\ —
0,05 ™ 0,2
\\\
70 75 80 85 90 95 100

3anacel HEPTH, MIH.T

Pucynok 3.4 — I'ucrorpamma OIieHKH HHTETpaibHOM BEPOSITHOCTH 3aJIe’Ke HEPTH Ha

MECTOPOXKICHUU

JleTanu3upyeM KIIIOU€BbI€ MPUHUMUIIBI OLEHKH I€0-pUCKOB MPU aHAJIU3€ MOKa-
3arenei 3amacoB He(TH HA HE(PTAHOM aKTHBE:

— BeposTHOCTHBIN MOAX0A K OLEHKE PECYpCOB HEPTAHOIO aKTUBA MPUBOJIUT K
IIOJIyYEHHUI0 HE TOYEYHOM, a MHTEPBAJIBHOM XApAKTEPUCTUKHU. Ero nmpuMeHeHue K

MMOACUCTY 3a11aCOB MECTOPOXKACHUSA AAa€T HAa BbIXOAC HC OAHO YMUCIIO, 4 KPUBYIO pac-
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npenesieHns (JaHHOE paclpeiesieHue KOJIMYECTBEHHO ONMMCBHIBAET CTENEHb HEOIpe-
JICJIEHHOCTH), TJ€ 10 OCH X OTJI0KEHBI 00BEMBI 3aMacoB, a IO OCH Y — BEPOSATHOCTh
UX F€0JIOTUYECKOTO pa3MelleHUs! (IOITBEPKICHUS).

— B cooTBercTBHM ¢ OOLIENPHUHATON B PECYPCHOM TI'€OJOTMH IMPAKTUKOW, HC-
IOJIB3YETCSI METPUKA «BEPOSITHOCTH MPEBBIIEHUs» (=). B 31011 cucreme otcuera P10
IpeJCTaBIsieT COOOM ONTUMUCTUYHBIN, WM BBICOKOPUCKOBBIN 00BEM 3amacoB, KOTO-
polii Oyner npesbiieH auuib B 10% cimydaeB. Hanportus, P90 sBnsiercs neccumu-
CTUYHO-KOHCEPBAaTUBHOW WJIM BBICOKOHAJEKHON OLEHKOH, mpesbliaeMoli B 90%
ciyqaeB. CienoBaTesbHO, B paMKaxX BEPOSTHOCTHOW MOJENIM BEJIMYMHA 3aI1acoB, ac-
conuupoBanHas ¢ P10, Oyzaer Boiiie, yem BenmnunHa, cooTBeTcTBYIomas P90.

— B ocHOBe BEpOSATHOCTHOTO MOAXO0/A JEKUT UCIOIb30BAaHUE JUANa30HOB He-
ONPEIEIEHHOCTH Il BCEX BXOJHBIX MapaMeTpOB MOJEIU (TOJILIMHA KOJUIEKTOpA,
IOPUCTOCTh, HACBILIEHHOCTh HEPTH U Tp.). KimtoueBoe oTianune BEpOSITHOCTHOTO Me-
TOJIa OT IE€TEPMUHUPOBAHHOIO 3aKJIFOYAETCSl B TOM, YTO BXOJHBIE JIAHHBIE JIJIS pacye-
Ta 3alacoB 3a/JAOTCS HE TOYHBIMHM YHMCJIAMH, a JOBEPUTEIbHBIMU HWHTEpBajaMU B
dopMme pyHKuMii pacnpeneneHus. ICTOUHUKOM AJisi IOCTPOEHUS ITHX pacipesee-
HUI CIIy>)KUT CTaTUCTHKA MO CKBAXXUHHBIM U J1a00PaTOPHBIM HCCIEIOBAHUSIM LIETIEBO-
IO WIN CXOXET0 HEPTSIHOIO aKTHBA.

— Ilpu 3TOM paznuuHble KOJJIEKTOPCKUE U (IIOHIaIbHbIE CBOICTBA XapakKTe-
PHU3YIOTCSl Pa3HOOOPA3HBIMU, YaCTO OTIUYHBIMH APYT OT APYyra, TUIIAMHU CTaTUCTHYe-
CKUX pacupeeneHuii (HanpuMmep, HOpMajibHbIM, JIOTHOPMAJIbHBIM, TPEYTOJIbHBIM ).

BeposiTHOCTHas! o1leHKa 3a1macoB HEPTIHOTO CHIPbsI PeaTU3yeTcsl B paMKax Io-
CJIEA0BATEIbHON YETBIPEXITAITHON MTPOLEAYPHI:

1. ITapameTrpuzanus (uaeHTUPUKAIMS 1 00OOCHOBAaHUE BXOJHBIX MapaMeTpPOB).
dopmupoBaHUE CHCKa BIUSIOMUX (HAKTOPOB: ONMpEACIICHUE U PaHKHUPOBAHUE BCEX
3HAYUMBIX IApaMeTpoB (TOJILIMHA, MOPUCTOCTh, HACBIILIEHHOCTh U Ap.), HEOIpee-
JIEHHOCTBb KOTOPBIX IEPEHOCUTCS Ha PE3yJIbTar.

2. Boibop mogeneit pacnpenenenus. Craructuueckoe 00OCHOBaHHE M Ha3Ha-
YeHHe KOHKPETHOIO BHJIa KPUBOHM pacmpenerneHus (Haupumep, MOPUCTOCTb — HOp-

MaJlbHOE, TOJIIIMHA — JOTHOPMAJIBHOE) ISl BCEX MapaMeTpPOB U3 CITMCKA.
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3. KanubpoBka pacnpenenenuii. HemocpenctseHHoe moctpoenue (mapameTpu-
3alMs) BBHIOpAHHBIX pacIlpenesieHU Ha OCHOBE (PaKTUUYECKUX JAHHBIX, YTO 3a7acT
JIMAra30Hbl U BEPOSITHOCTH U3MEHEHUS KaXJ0T0 apaMeTpa.

4. Drtan cuMyJsIIMM M arperauuy. Pacuer MHTErpalbHOTrO paclpelneieHus U
OIlleHKa He(TSAHBIX 3alacoB: MPOBEJICHUE BEPOATHOCTHOTO MOJICIUPOBAHUS METOIOM
Momnrte-Kapiio, B XoJie KOTOPOTO MHOTOKpATHBIN CiydalHbId OTOOp 3HAYEHUH H3
pacmpezieieHuii mapaMeTpoB MO 33JaHHOIN (opMylie MPUBOAUT K TMOCTPOEHHUIO UTO-
TOBOM KpUBOM pactipejieiieHus HeTsaHbIxX 3amacos (H3).

Ha mepBoii craguu nporenypsl, a UMEHHO, UACHTU(DUKAINS U PAaHKUPOBAHHE
KJTIOYEBBIX BXOJIHBIX MapaMeTpPoOB, CIIUCOK MapaMeTpOB, HEOOXOAUMBIX JJIsi OLICHKH,
BBIBOJIUTCS HEMTOCPEACTBEHHO U3 YPAaBHEHMS, UCIIOJIb3YEMOT0 JUIsl ITOACYETA 3alacoB.
Iens aTamna — cucTeMaTu3upoBaTh BCE BEIMUMHBI, (purypupytoiue B popmye, u co-
OpaTh 10 HUM UCXOIHBIEC JaHHBIE, BKIIIOYAsl OLIEHKU UX MOTPEIIHOCTEN.

VYyer U OlleHKY MHHOBAaIMOHHBIX I€OJIOTUYECKUX PHCKOB B pacueTax pe3ylib-
tatuBHOCTH MUII npensnoxeHo ocymecTBiIATh Yepe3 CBOAHBIN, arperMpOBAaHHbIN 110-
KazaTelnb 3anacoB Y BC no 00beMHOMY METOy B KOHTEKCTE BEPOSITHOCTHOTO MOAXO-

Ja:

Voil=F * Hef.o. * m * Su* kg * p, * RF, 3)
rae Voil — cymmapsblie 3anachkl He()TH B 3eMHOM Kope (0e3 yueTa TeXHHYECKON BO3-
MO>KHOCTH U3BJIIEUEeHHUA); F' — pa3mMep rOpru30HTATBHON MPOCKIINH HEDTIHOW 3aTIeKHU;
Hef.o. — addextuBHas BbicoTa HEPTAHOM 3aneku (IO BEPTHKAIM); M — MOKA3aTeIb
eMKOCTH KOJIJIEKTOpa; SH — OTHOCUTEJBHOE CoJlepkaHue HepTu B eAuHUIIE 00beMa
nacra; kg — o0beMHbIN (pakTop (0OpaTHas BeIWYWHA); p, — Macca YIJIeBOJA0pOa,
MPUXOAIIASACS Ha €AMHUITY eT0 00bema; RF — KoHeuHbIi KoddduiueHt nedreoraa-
91 — JIOJISl U3BJIEKAEMBIX 3aIlacOB OT OOIIETO T'€0JIOTHYECKOro o0beMa yriieBo0po-

JIOB.

CJ'IG,Z[OB&TGJ'IBHO, KIIIOYCBBIMU IICPBOHAYAJIbHBIMHA IIapaMCTpaMH OJIs BCPOST-

HOCTHOM OILICHKH T'€0-PUCKOB SIBJISIOTCS: He(PTAHASA TIOTHOCTS (p,), MTOPUCTOCTh KOJI-



120

aektopa (m), s¢dexruBHas TonumHa HedTeHacwimeHus (Hefo.) u xKodPPuIeHT
no0bran (RF). Ilokazatenb «pasmep miomnaau HepTeHOCHOCTH (F) B JaHHOM KOH-
TEKCTE UCKJIFOYACTCS U3 CIMCKA IIEPEMEHHBIX, TAK KaK €r0 BEJIMYHMHA JETCPMUHUPO-
BaHa U JIOCTOBEPHO ompenensercs no nokazaremo BHK (BogonedTsiHOrO KOHTaKTA)
110 TaHHBIM CEHCMOPA3BEIKH.

BelleckasaHHOE OTHOCHUTCS K BBISIBIICHHBIM MECTOPOKICHUSAM I'ZI€ YK€ IIPO-
U3BOJUTCS U3BJICUCHUE HEPTEPOIYKTOB. B TO ke BpeMs, Ipu OIIEHKE PECYPCOB He-
Pa3BENAHHBIX JIOBYIIEK BEPOATHOCTHBIM y4Ye€T HEONPENEICHHOCTH IUIOLIANH, II0
HallleMy MHEHHIO, SIBJSIETCS 00s3aTelabHbIM. JTO TpeOOBaHUE TaKXKE PACIPOCTpaHs-
€TCsl Ha 3aJie)kH ¢ HeycTaHoBlIeHHbIM BHK (Mcnosnb3yromuye ycioBHBIM YPOBEHB) U
Ha OOBEKTHI C HEJJOCTATOYHO HAJEKHO MOCTPOCHHOW CTPYKTYpPHOW KapTOW reomer-
PUYECKON ITOBEPXHOCTH.

Ha BTOpOI cTaguu npoucxoauT BeIOOp U MapaMeTpU3alysl 3aKOHOB pacipe/e-
jeHusi. B mpakTuke pecypcHOW OLEHKM HamOOJblIee MPUMEHEHUE HAaXOIAT TPU OC-
HOBHBIX THUIIA PACIPEIEICHUI:

— HopmanbHoe (rayccoBo) pacnpeeneHue — Ajii CAHMMETPUYHBIX JaHHbIX 0€3
XKeCTKHUX rpanull. [IpuMeHsercs i mapaMeTpoB, 3HAYEHUSI KOTOPBIX IPYNIIUPYIOTCS
BOKPYT CPEHEr0 U CUMMETPUYHO OTKJIOHSIOTCSI OT HEro (HampuMmep, HEKOTOphIE BU-
JIbI IOPUCTOCTH).

— JlorHOpMabHOE pacupeneraeHue — IS MOJOKUTEIbHBIX BEJIUYHH CO CKIIOH-
HOCTBIO K OOJIBIIMM, HO PEJKUM 3HAYEHUSIM («JIMHHBIIA XBOCT» cIipaBa). fBiseTcs
PEINOYTUTENBHBIM JJI BEJIMYMH, KOTOPbIE MO0 CBOEH MPHUPOJE HE MOTYT OBITH OT-
pULATENBHBIMA M YAaCTO UMEIOT MTPABOCTOPOHHIOD AaCUMMETPUIO (HapUMep, NPOHU-
a€MOCTb, TOJIIIMHA KOJIJIEKTOPA).

— bera-pacnpenenenue — s napamMeTpoB, YbH 3HAYEHHSI CTPOTO OIPaHUYEHBI
U3BECTHBIMU npezenamu (Hanpumep, ot 0% no 100%). DpdexTuBHO Hcnonb3yercs
JUIsL. MOJIEJIMPOBAHUSl TMAapaMeTPOB, OrPAHMYEHHBIX (UKCHPOBAHHBIM HHTEPBAJIOM
(manpumep, ot 0 1o 1), Takux kKak K0dPPUIIMEHT HEPTECHACHIIIEHHOCTH WUIIU MOPH-

CTOCTb, KOT'Ja U3BCCTHBI MUHHUMAJIBbHOC 1 MaKCUMAJIbHOC BO3MOKHBIC 3HAUYCHU .
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HopmanbsHoe (rayccoBo) pacrnpenenenue (puc. 3.5) XxapakTepu3yeTcs CUMMET-
PUYHOI KOJIOKOJI000pa3Hoi ¢dopMoil kpuBoi. [lapameTpbl MOAENUPYIOTCS C BBICO-
KM YPOBHEM OIPEAEIEHHOCTH, 3HAYEHUs KOTOPBIX TIPYNIUPYIOTCS BOKPYT IIEH-
TpallbHOW TeHAeHUunU. KiroueBoe CBOWCTBO CUMMMETPUM IMPUBOAMUT K COBIIAJICHUIO
TPEX OCHOBHBIX CTATUCTUYECKUX MEP: MATEMATUUYECKOIO OKUJaHUs (CpEeIHEero), Me-
nvuanbl (P50) u Monwl (HauOosee BEepoSTHOTO 3HaueHus ). JlaHHOE pacrhpeeneHue
MOJTHOCTBIO OIpeNessieTCsl AByMsl MapaMeTpaMu: CpeaHuM apudmernyeckum (Q) u
CTaHAAPTHBIM OTKJIOHEHHEM (G). AJIbTEPHATUBHO, €0 MOXHO 33JaTh C MOMOIIBIO
JBYX IpaHUYHBIX KBaHTUJIeH, Harpumep, P10 u P90, yto yacto ynobHO Ha mpaKTHKE.
Ba)xHbIM TEXHHMYECKUM ACIIEKTOM IPU HCIOJIb30BAHUM IayCCOBA paclpeeaeHus sB-
JsieTcsi HeoOXOJIMMOCTh €ro YCeUeHHUs Ha TpaHullax, Harpumep, Ha ypoBHsX Pl u
P99. 310 ucKI0YaeT TEOPETUYECKYIO BO3MOKHOCTh I'€HEpaIMi IKCTPEMAIBHO MaJIo-
BEPOSITHBIX 3HAUCHHH, CTPEMSIITUXCS K £00, KOTOPbIE HE UMEIOT (PU3MUECKOTO CMbICTIa

B KOHTCKCTC I'COJIOTMYCCKHX IapaMETPOB.

Mona, Mmeauana
U CpelHee
3HAYEHUE
paBHBI

Pucynok 3.5 — Konokonoo6pa3Hasi KpuBasi raycCOBO pacipeeIeHUs

Jloenopmanvnoe pacnpeoenenue (puc. 3.6) OTIMYACTCS BBIPAXXEHHON MIPaBO-
CTOPOHHEW aCMMMETpHUEH, MPU KOTOPOoH Moja (MUK paclpeesieHus) cMelleHa B 00-
JaCTh MEHBUIMX 3HAYEHUM, & «XBOCT» pacCIpeNesIeHUs BBITSHYT BIpaso. st Hero
XapaKTEPHO CTPOroe HEPABEHCTBO OCHOBHBIX CTATHCTUK: Moja < Mmenuana (P50) <
MaTeMaTHuecKoe oOkujaaHue (cpenHee apudmernueckoe). IIpeBbllieHue cpenHero
3HAUEHUs HaJ MEJIUaHOW sBiseTcs (pyHAaMEHTaJbHBIM CBOMCTBOM BCEX JIOTHOP-

MaJIbHBIX PACTIPEIEIICHNMN.
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| | Mopna (Hauboee
\ BEPOATHOE 3HAUCHHE)

Menuana (P50)

CpenHee 3HaU€eHHE

Pucynok 3.6 — KpuBasi JOrHOpMaJIbHOTO pacipeeeHus

JIaHHBIM TUII pACHPENEIICHNS IUPOKO IPUMEHSIETCS B PECYPCHOU OLIEHKE, TAK
KaK aJIeKBaTHO OIKCHIBACT MOBEJACHHE MHOTHX Ie€0JIOTO-PU3NYECKUX MapaMeTpoB (B
YaCTHOCTH, TOJIIHUHA, MPOHUIIAEMOCTh), KOTOPBIE MO CBOEH MPUPOJIE€ MOTOKUTEIbHBI
¥ 4aCTO JIEMOHCTPUPYIOT CKIOHHOCTh K IMEHHO TaKOW aCUMMETPHUYHOI (opme. DTa
Mozenb sBisieTca «workhorse» (paboueld Jiomaakoi) BEPOSITHOCTHOM OIEHKH 3aria-
COB, TIOCKOJIBKY €CTECTBEHHBIM O00pa30M BO3HUKAET JJIS BEJIMYWH, SBIISIOIIMXCS pe-
3yJIbTATOM MYJIbTUIUIMKATUBHOTO B3aWMOJICHCTBUS MHOTHX CIy49allHBIX (haKTOPOB
(Hanmpumep, pu GUIBTPALIUUA B KOJUIEKTOPE).

Ha mpakTuke HCONb3yeTcs €ro yCeKHOBEHHE (Ha YPOBHSX, Hampumep, mnep-
uentuieil P1 u P99), yto mo3Bosisger yganuTh U3 MOJEIMPOBAHUS CTATUCTHYECKU
BO3MOXHBIE, HO (DU3UYECKH HEPEATHCTHYHBIE AKCTpeMalbHble 3HaueHHs. Takoil
MOJIXO/J] TIOBBIIIAET YCTOMYUBOCTh BEPOSITHOCTHONW MOJIENH, ACTAeT €€ Te0JOrnuecKu
MPaBIONOA00HOM.

bema-pacnpedenenue ciyuT yHUBEPCAIbHBIM HHCTPYMEHTOM JJisi BEPOST-
HOCTHOTO OIHKCaHUsl MapaMeTpPOB, UMEIOIIUX €CTECTBEHHBbIC (PU3MUECKHE TPAHHULIbI,
Harnpumep, oT 0 10 1 1ubo B nponieHTax. OHO onpeensercs Ha GUKCUPOBAHHOM HH-
TepBaJie U 00JIaJJaeT YHUKAIbHON T'MOKOCTBIO: €0 IMJIOTHOCTh BEPOSITHOCTH MOXKET
ObITh HACTPOEHA ISl OTOOpaKEHUS CUMMETPHUH, CKOLIEHHOCTH B JIIOOYIO CTOPOHY,
paBHOMepHOCTH (J) wim OumomanbHOCTH (U) B 3aBUCUMOCTH OT 3HAYECHHH JBYX
YIPaBISIOUIUX apaMeTpoB (o U f), Kak oKa3zaHo Ha puc. 3.7.

B pecypcHbIx pacuerax ¢ MOMOINIbIO OeTa-pacrpesesieHus 1eecooOpa3Ho

OIIKMChIBATh.
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— MOPUCTOCTH KOJuIeKTOpa (),
— KO3 PUIMEHT (PIIFOUTOHACHIIIIEHHOCTH — HACHIIIEHHOCTh (BOJOW, HE(THIO,
razoMm),

— k03 dunment nooerun YBC.

0,4 0,4

o\ n
\\ /1
\ J 1

| Ne— /

/
0,2 0.4 0,6 0,8 0,2 0.4 0,6 08
CKoIlIeHHOE BIIPAaBO CKOIIIEHHOE BJIEBO

Pucynok 3.7 — KpuBble pacnpeneneHuii-oera

Kputepuii BbIOOpa MM 3aKJIOYUTENIBHOE MPABUIIO COCTOMT B TOM, YTO B KO-
HEYHOM CueTe, JUIsl KaKIOro IMOoKazaTens LeaecooOpa3HO BBIOpaTh TO paclpenese-
HUE, KOTOPOE MaKCHUMaJbHO COOTBETCTBYET KaK CTAaTUCTUKE (PAKTHUECKHUX 3aMEpOB,
TaK U T€0JIOTMYECKON KOHLIENIINN O0BEKTa-aKTUBA.

Tpetest cramus chopmynupoBaHa Kak KoauuecmeeHHoe onpeoeneHue pacnpe-
Oenenuti. CyTh 3Tama 3akKJIIOYaeTCsl B IEPEXO0Jie OT KaueCTBEHHOrO BbIOOpa 3aKOHA
pacnpenenenus («kakas KpUBasi?») K €ro KOJJM4eCTBEHHON napaMeTpu3alum («KaKue
MMEHHO 4HCla €€ 3a1arT?»). s Kaxkaoro MoAenpyeMoro napameTpa Ha OCHOBE
(paKTUYECKUX aHHBIX, AaHAJIOTMM WJIM SKCIIEPTHBIX OLIEHOK ONPEEISIOTCS YUCIOBBIE
XapaKTePUCTUKHU, KOTOPHIE U (POPMHUPYIOT €r0 YHUKAIbHYIO KPUBYIO BEPOSITHOCTEIA.

Htorom sTama sSBAseTCs MOJHBIM HAOOp MapaMeTpU30BaHHBIX PaclpeaeIeHuil,
rZie KaXkaas UCXOAHAas NEepeMEHHasi MOJENIN IIPEACTABICHA HE OJHUM YHUCIIOM, a Iie-
JIBIM CIIEKTPOM BO3MOXKHBIX 3HAYEHUH C 3aJaHHBIMU BEPOATHOCTIMU UX PEATM3ALINM.

Onmumanvras moawuna Hegpme-nacviujenus. JJaHHBIA TapaMeTp, SBISIOIINMA-

Cs KIIOYEBHIM B OOBEMHOM MCTOAC, MOACIUPYCTCA C IMOMOIIBIO JIOTHOPMAJILHOI'O
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pacnpeneneHus, YTO OTPAXKAET €ro NPUPOJHYIO MOJIOKUTENBHYI0 aCHMMETPHUIO U He-
BO3MOXXHOCTh OTPUIIATEIbHBIX 3HAYCHUH.

Mertononorusi MOCTPOCHUsI paclpeneeHusl 3aKiodaeTcss B caenyromeM. s
napamMeTpHu3aluy pacnpeneseHus (ONpeaesieHus €ro KIIYEBBIX IEepLUEHTUIIEH,
Harpumep, P90, P50, P10) ucnons3yercs: KOMIJIEKCHBIM aHalu3 KapTorpadhuueckoro
Marepuaa:

— [IpsimMble maHHBIE: KapThl H30MaXUT A((HEKTUBHBIX TOJIINH.

— KocBennble naHHbIe: KapThl (pamuii 1 mokasarenss MaKpOHEOIHOPOUYHOCTH,
YUUTHIBAIOIINI U PACUJIEHEHHOCTh W MECYAHUCTOCTh (C MPUBICYEHUEM OOBEKTOB-
aHaJIOTOB B CPABHEHUU C I1€JIEBBIM OOBEKTOM It 00OCHOBAHUSI TEHIACHIIMIA).

— AHanu3 KOHTPOJIUPYIOWUX (AaKTOPOB: BIUSHHUE TEKTOHUKHU (CTPYKTYPHBIM
UHAMKATOpP), NoJjiokeHus ¢uarouanbix koHTakToB BHK u rpanun mpoTspkeHHOCTH
KOJIJIEKTOPOB.

BepostHOCTHas MHTEpPHpETalMsi COCTOMT B MOCTPOCHUM KPUBOM pacrpenesie-
HUS, KOTOpasi BU3YaJU3yeT BECh CTIEKTP BO3MOXKHBIX BEIWYUH TOJIIUHBI IO HEPTS-
HOMY akTUBY. lIpakThueckas OLEHKa CBOJIUTCS K pacueTy MO MMEHOUIUMCS TaHHBIM
TOJIIMH, B nipeaenax nepuentuwien P90 (Bricokasi BEposTHOCTh npeBbiiieHus) u P10
(Hu3Kast BEpOsTHOCTH MpeBbilieHus). P10 — 3To max TosiuHa npu ocBOeHUU HePTs-
HOM CKBaXHMHBI, HArTpoTUB P90 — cambIii MuHUMYM (min).

[locTpoenne u Banmupauus pacrpeaesieHus. JJornopMaibHOe pacnpeneieHue
U1t 5PGEKTUBHOM TONIIMUHBI TApaMETPU3YETCsl MyTEM 3aJlaHusl IBYX KJIHOYEBBIX TO-
yek — nepuentwiet P10 (ontumuctuynas onenka) u P90 (koHcepBaTUBHAs OLICHKA).
Ha ux ocHOBE pacCUMTHIBAIOTCS BCE CTATUCTUYECKHE MapaMETPbl PACIPEACICHUS
(Mona, MeMaHa, CpeIHee) U ONpeesatoTCs TpaHuuHbIe 3HaueHus P1 u P99.

KoppektupoBka Ha ¢usnueckyro peanuzyemMocTb. [lomyueHHbie TeopeTuye-
ckue 3HaueHus P1 u P99 nojyexar o0si3aTebHON MpOBEPKE HA COOTBETCTBUE I'€0JIO-
THYECKUM peasinsaM. 3HaueHue P99 uHTeprpeTnpyercss Kak MUHUMaJIbHO BO3MOMKHAs
3¢ deKkTUBHAs TOJIINHA, CIOCOOHAs 00eCTIeYUTh MPUTOK (IIIONA, TOCTATOUHBIN 1Jis
ero HaaexxHou uaeHTudukanuu no nanHeiM 2I'MC, kapoTaxka B mporiecce OypeHus

wii onpoOoBaHus. 3HaueHue P1 paccmarpuBaeTcss kKak aOCONMIOTHBIN (hu3HUecKuii
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MaKCHUMYM TOJIIWHBI 1JI1 TAHHOTO aKTHUBa-00bEKTa, OOYCIIOBICHHBI pPErMOHAIbHbI-
MU T€OJOTUUECKUMH OTPAHUYCHUSIMU (HAMPUMEP, MOIIHOCTHIO OCAI0YHOTO BBIMOJ-
HeHust ). [Ipu He0O6XOAUMMOCTH TPAHUIIBI PACTIPEACIICHHUS YCEKAIOTCS B COOTBETCTBUU C
TUMU 000CHOBAaHHBIMH TIPE/ICTIaMHU.

PexomenayeMoil OCHOBOM [IJI1 TOCTPOEHUSI BEPOSITHOCTHOTO pacHpeesiCHUs
nopucmocmu (m) ciuyxat (pakTHYECKHE JaHHBbIE MMapaMeTpa MO KOJIJIEKTOpaM CXO/I-
HbIX HE(PTSIHBIX OOBEKTOB, XaPAKTEPHUIYIONIUXCS AHAJIOTHYHBIMUA  JIUTOJIOTO-
banraibHBIMU YCIOBUSAMHU. B OOJBIIMHCTBE CIydaeB SMIUPUUIECKOE paCpeICIICHHE
m yIOBIETBOPHUTEIIHEHO alIPOKCUMHUPYETCS TMO0 HOPMAIIBHBIM, JINOO O€Ta-3aKOHOM.

Cwmbicin moaenu. [loctpoeHHast kpuBasi JOJKHA OTpaXkaTh OKUJIAEMYI0, perpe-
3C€HTATUBHYIO CPEIHIO 00BEMHO-B3BEIICHHYIO IMOPUCTOCTh JJIsi BCero oObema 3a-
JIEXKHU, C YYETOM PETHOHAIBHBIX TEHACHUINM, BBISIBIICHHBIX MO aHAJIOraM. McXoaHpiMu
JAHHBIMU CIIYaT CTAaTUCTUYECKUE CBOJIKHU.

Kputndeckoe tpeboBaHMe K MaHHBIM. J[JI1 MUHUMM3alMM TOTPEIIHOCTEH B
OLICHKE IMOPUCTOCTH, KATETOPUUYECKN HEJIOIYCTUMO ONUPAThCS HA JAHHBIE €OUHHUY-
HOM CKBa)XMHBI, KOTOpPhIE MOTYT OBITb HEpENpPe3eHTATUBHBIMH H3-3a JIOKAJBbHBIX
aHoMmanui. PacnpeneneHne AOJDKHO CTPOUTHCS HA OCHOBE CBOJHOW CTaTUCTH-
KM (CpEeTHUX TOKa3aTesed, CTaHAApPTHBIX OTKJIOHEHHWH), pacCUMTaHHBIX IO MaKCH-
MaJIbHO BO3MOXXHOMY YHCJy CKBa)KMH, YTO 00€CIEYMBAET CTAaTUCTHUYECKYIO YCTOM-
YUBOCTb U PENPE3CHTATUBHOCTH MOJIEIIH.

JI1s1 BEpOSITHOCTHOI'O OIMUCAHMS TapaMeTpa HACHIIEHHOCTU HEPThIO B Kaue-
CTBE MCXOJIHOM MH(pOpPMAINH 1IeJIeCO00pa3HO MCIOJIB30BATh IMITUPHUECKHUE pacIpe-
JIeJICHUS] 3HAYECHU HACBIIIEHHOCTH, MOJy4YeHHbIE MO0 KepHy U naHHbiM 2I'MC nns
KOJIJIEKTOPOB aKTUBOB-aHAJIOTOB, HAXOJAIIUXCSI B CXOIHBIX TI'€0JIOro-(pU3MIECKUX
ycioBusix. CTaTUCTUYECKHUI aHAIU3 TaKUX JAHHBIX, KaK MPABUJIO, MTOKA3bIBAET XO-
poliiee COOTBETCTBHE MO0 HOpMaATBbHOMY, JTNOO OeTa-3aKoHY.

[TocTtpoenue dbyHKIMU pacnpenesneHust 0a3upyeTcsi Ha CTaTUCTUYECKOU 00pa-
00TKEe COBOKYMHOCTH (HhaKTHUECKMX 3aMepoB. VHTerpamusi JaHHBIX IO aHAJIOTaM

IT03BOJISICT 0OOCHOBAHHO OIIPCACIINTE KIIFOYUCBBLIC ITapaMCTPbl MOIACIN (cpenHee 3Ha-
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YeHUE, TUCIEPCHUIO, TPAHUIIBI), YTO OCOOECHHO BaXKHO IMPHU OTPAHUUYEHHOM O0BEME
uH(GOpPMaIIH IO LEJIEBOMY OOBEKTY.

Koagpdpuyuenm negpmeooowvruu (KH/[ unu RF — koagpgpuyuenm oceoenus H3).
OTOT KJIIOYEBOW SKOHOMUYECKHH MMapaMeTp OMpeNeNsieTcsl KOMIUIEKCOM TIe0yoro-
bu3MYeCKUX CBOWUCTB 3ayie)kd U AP(HEKTUBHOCTHIO WHHOBALMOHHBIX TEXHOJOTUN
BO3/ICMCTBUS Ha miacTt [7].

Pexomennyembii nmoaxon k mocrpoenuro pacnpenenenuss KHJ[ ocHoBan Ha
aHaJIM3€ SMIMUPUYECKUX JIaHHBIX MO JOCTUTHYTHIM WJIM MPOTHO3UPYEMBIM KO3 u-
IIUEHTaM JT00BIYM (OCBOCHUSI, U3BJICUCHHUS) HA O0OBEKTAX, XapPAKTEPHUIYIOITNXCS CXO/I-
HBIMH ycITOBUSAMH. CTaTUCTUYSCKUN aHATIU3 MOKA3bIBAET, YTO B OOJIBIIMHCTBE CIy4a-
eB Bapuaisi KH/I y10BI€TBOPUTENBHO ONTMCHIBAETCS HOPMAJIbHBIM 3aKOHOM.

WuctpymenTapuii u npoueaypa ananuza. J{ns o0beKTHBHOTO BbIOOpa U mMapa-
METPHU3allUU pacipeiesieHUus: HeOOXOUM aHAJIM3 JTAHHBIX CTaTUCTUYECKUM METOI0M
B CIICIIMATTM3UPOBAHHOM MIPOTrPAMMHOM O0ECIIEUeHUH, KOTOPOE 00EeCTICUMBACT:

1. Buzyanuzanuio JaHHBIX: TIOCTPOSHHUE TUCTOTPAMM M IMIUPUUECKUX (PYHK-
U1 pacupeaesieHus .

2. CpaBHUTEIIbHBIA aHAU3: KOJMYECTBEHHOE COMOCTABIECHUE AMITUPUYECKOTO
pacrnpejesieHds ¢ HabOpOM TEOPETHUECKUX Mojeliel (HOpMajabHOE, JOTHOPMAJIbHOE,
oeta u 11p.).

3. O60CHOBaHHBIN BBHIOOpP MOJENH: MPUMEHEHHE CTATUCTHYECKUX KPUTEPHUEB
cornacusi (Harpumep, KonmoropoBa-CmupHOBa, XU-KBaapar) sl UACHTU(PUKALIMH
TEOPETUUECKOTO PACTIPEICICHUS, HAWTYUYIITUM 00pa3oM ammpoKCUMUPYIOMIETO (hax-
TUYECKHUE NTOKA3aTEeIH.

Ha derBepToil cTaguu OCyHIECTBIISIETCS pacyeT pacrnpenesieHus 3anacoB. [ns
MOJYYEHHS] UTOTOBOM KPUBOW paclpeesieHus 3alacoB MPUMEHSETCS METOJ CTaTH-
cTudeckux ucnbiTanuii Monrte-Kapio, KoTopbiii KOMOMHUPYET BCE 3a/laHHbIE 3HaYe-
HUS TIOKa3aTeei.

CornacHo ajropuTMy pacuera B MPOLIECCE MOJICIUPOBAHUS BBIMOIHIIOTCS
MHorouucyieHHble utepanuu (0061dH0 0T 4000-6000), B X0/1€ KOTOPBIX JJISI KAXkKIA0TO

MUKJIA:
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1. OcymiecTBisieTcs CirydaiiHas BRIOOpKa OJHOTO 3HAYEHUS U3 BEPOSITHOCTHOTO
pacnpeneneHus KaXaoro BXoAHoro mapamerpa (3dQexTuBHAs TONIIWHA, TOPH-
CTOCTb, HACBHIIIIEHHOCTH U T.1.).

2. OToOpaHHbIE 3HAYCHUS TOJICTABISIOTCS B JETEPMUHUCTHIECKOE YpaBHEHUE
00bEMHOTO METO/Ia, M UX MPOU3BEJICHHUE 1a€T OJTHO BO3MOXKHOE 3HAUEHHE 3aIacoB.

3. Ilporecc moBTOpsieTCs 7O TEX IMOP, MOKa J100aBJICHHE HOBBIX UTEpalluil HE
nepecTaeT MEHATh OOIIYI0 KapTUHY (CTAOMIM3UPYETCsS CPeaHEE U MEPIICHTHIIN ).

B pe3ynbrate cTpouTcs TUCTOrpaMma, KOTOpas OOBIYHO COOTBETCTBYET JIOT-
HOpMaJIbHOMY pacrpeaeneHuto. Onupasch Ha uctouHuk [100], B kauecTBe UTOrOBOI
TOYEYHOU OLIEHKH, MPEICTABIISIONIEN BECH CIIEKTP BO3MOKHBIX 3HAYEHUN, UCIIOJIb3Y-
€TCsl Cpe/lHee 3HAYeHUE WIM MaTeMatudeckoe oxuaaHue (P,..,) KpUBOM ITOro pac-
MIPEICIICHUS.

KonkpeTHble moka3areynn BEpOSITHOCTHOM OLIEHKH, PACCUMTAHHBIE C TTOMOIIBIO

KOMIIBIOTCPHOT'O KOMIIJICKCA, ITPUBCACHDBI B Ta6J'II/II_IC 3.1.

Tabmumna 3.1 — Ouenka 3anacop-3anexeid YBC (00bekT-akTuB B TrOMEHCKOM

o0JacTn)
CreneHb BEpOATHOCTU Omnenka 1o6sran YBC B ThICSUax TOHH
[Tnact Tn2 [Inact [Inact bt | UTOTI’
T+DOwMm
P10 1491 469 2568 4528
P20 1302 431 2449 4182
P30 1201 402 2370 3973
P40 1092 368 2289 3749
P50 1009 349 2218 3576
P60 937 332 2159 3428
P70 857 311 2088 3256
P80 769 291 2009 3069
P90 682 263 1908 2853
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Oxkonuanwue taoJ. 3.1

P epenns 1038 357 2229 3624

JannbiM 110 3anacam ['ocynap- 1319 320 2379 4021
CTBEHHOM KOMHCCHH 10 3aria-

caM MOJIE3HBIX UCKOMAEMBbIX
(DOBY «I'K3») 3a 2024 ron

Jlanee naguM SKOHOMHYECKYIO OLEHKY MHHOBALMOHHBIX PUCKOB B I€0JIOTrAYe-
CKOM JIesITeNbHOCTH TIpH otieHke dpdextuBHoctn MAII.

[Ipu ananm3e 1enecooOpa3HOCTH KalUTANIOBIOKeHUN B HOBble MU-mpoexTs
KJIFOUEBYIO POJIb UTPAET KOMIUIEKC (PUHAHCOBBIX KpuTepueB. K 0a30BbIM U3 HUX Tpa-
JUIIMOHHO OTHOCAT JAMCKOHTHPOBAHHBIM CPOK OKYHNaeMOCTH, MHJEKC PEHTa0EIbHO-
CTU U BHYTPEHHIOD HOPMY NOXOAHOCTH. OIHAKO LEHTPAIIBHOE MECTO B ATOM IIe-
peyHe 3aHUMAaeT MoKa3aTellb YNCTOU NMpUBeAEHHON cToumMocTH (NPV).

JlaHHbBIN KpuTepuil NMpu3HaETCs HanboJiee 3HAYUMBIM JJII UTOTOBOTO BHIBOJIA
00 s dextuBHocT MM -nipoekTa, MOCKOJIbKY HAMpPSIMYIO OTPAXAET €ro MOTEHIUAb-
HBIM BKJIaJ B yBenudeHue ctommoctd BUH-koMmanum u yauTteiBaeT hakTOphI OTpac-
JIEBOT'0 U UHHOBAIMOHHOTO prcka. C SKOHOMUYECKON TOUKH 3penusi, NPV npeacras-
JsieT cOOOW HMTOTOBBIM PE3yJbTaT — COBOKYIIHYIO BEJIMYHUHY JE€HEXKHOTO IOTOKA,
CKOPPEKTUPOBAHHOTO HA CTOMMOCTB KanuTaja BO BpeMeHHM. Meronuka ero pacuéra
3aKJIFOYAETCS B CYMMHPOBAHUU BCEX MPOTHOZUPYEMBIX €KETOAHBIX YUCTBIX MPUTO-
KOB JICHEXHBIX CPEACTB, MPUBEAEHHBIX K HAYAJIBHOMY MOMEHTY MHBECTUPOBAHUSA C
ITIOMOUIBIO ONEPALNH TUCKOHTUPOBAHHS.

CrannaptHasi, HanOosiee 4acTo MpPUMEHsAEMasl Ha MpaKTUKE, MaTeMaThudecKas
MOJENb ISl ONIPEAETIEHNS YACTON MPUBEAEHHON CTOMMOCTH UMEET CIECAYIOINNA BU:

r CF -1
NPV=3—— | . (4)

=1 (1+d)"
rae NPV — pacu€TrHoe 3HaY€HHUE YUCTOTO TUCKOHTUPOBAHHOIO JOXOJA 3a BECh TOPU-
30HT I1aHupoBaHus; CF — NpOrHO3UPYEMBII NPUTOK JEHEKHBIX CPEACTB (I0XOA) B

nepuojie ¢; [ — 00bEM UHBECTUITMOHHBIX PACXOJIOB (OTTOK), MPEAYCMOTPEHHBINA B Tie-
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pHuoze t; d — mpuHATas B pacu€Te cTaBKa AUCKOHTUPOBAHUSA, OTpaXkaroias ajlbTepHa-

TUBHYIO CTOUMOCTb KaluTaIa; ¢ — MOPSAKOBBIN HOMEpP BPEMEHHOT0 HHTEepBasia (Toja,
KBapTaja); 2 — 3HaK CyMMHPOBAHHUs Pe3yIbTaTOB 3a BCE IIEPUOILI OT =0 10 1=n.

JIJisi MHHOBAIIMOHHO-MHBECTUITMOHHBIX TPOEKTOB, CBSI3aHHBIX C OCBOCHHEM
MecTopoXkaeHui HedTH, o01Ias Moaenb pacuéra NPV (4) MoxeT ObITh JeTaau3upo-
BaHa U MPEJCTABIICHA B CIIEIYIONIEM BUJIE:

r P-1-0O0 —-T +D.
NPV:Z i i exi axi i

i=1 (1+d)ti_1

()

rjae P; — nmaHnupyeMbii 1oxoa oT npoaaxu (covita) YBC B nepuone ¢, I, — uuBecTu-
LM B I'€0JIOrOPasBeKy, 00yCTPOHCTBO U OCBOCHHE 00BEKTa B Iiepuoze ¢; O — ome-
panroHHbIe (IIPOU3BOJACTBEHHO-IKCIUTyaTallMOHHbIE) pacxoabl Ha 1o0biay YBC B
NEPHUO/IE ¢, UCKIIIOYAsi aMOPTU3AIMIO U HAJIOTOBbIE IJIATEXHU, OTHOCUMBIE Ha ce0ecTo-

MMOCTh NPOAYKUHMK; T — COBOKYIHBIH 0OBEM HAIOTOBBIX 00S3aTENBCTB, MOANICKA-

X yIiaTe B IICpUuoac t; Di — CyMMa HAYHCJICHHOU aMOpTHU3alri OCHOBHLIX CPCACTB

B MEpUOJIC t; d — CTaBKa JTUCKOHTUPOBAHUS, ¢ — pacuyETHRIN nepuon (Ton); 2 — 3HaK
CYMMHMPOBAaHMS 3a BECh CpOK peanmm3anuu U-nipoekra.

[InaHnupyemasi BeIpydka OT MPOJAAXKH YIIIEBOJOPOIHOTO ChIPhs (P;) pacCUMUThI-
BaETCs KaK MPOU3BEJACHUE ABYX KIIOUEBBIX IPOTHO3HBIX MTAPAMETPOB:

— %k

Pi VR PF ) (6)
riae, P;— oxuaaeMasi BeIpydKa (JI0X0J1) OT IMPOJIaXKu AOOBITON HEPTH B MEPUOJE f; VR
— MPOTHO3UPYEMBI 00bEM KOMMEPUECKOM J0OBIYN U Mpojax HeTH B mepuoe t; PF

— pacu€THas (IPOrHO3HAs) IIeHa €IMHUIBI He()TU Ha PHIHKE B MEPUOIE f.
[Iporao3upyemsbiii 00bEM T00BIUM M TIPOJAAKH HEPTH SBISAETCS MPOU3BOTHOM
BEJIMYMHON, HANIPSIMYIO 3aBUCALLEH OT yTBepkAEHHBIX 3anacoB ¥YBC. /lanHblil mapa-
METp OIpEAeseTCs Ha CTaIuH MPOEKTUPOBAHUS U (PUKCUPYETCS] B MPOSKTHOW JIOKY-
MEHTallMK, 0OOCHOBBIBAIOIIEH TEXHOJOTHYECKYIO CXEMY OCBOEHHUSI 00BEKTa-aKTHBA.

CymiecTByeT mpsiMasi KOppeJsilus: YBeITUUeHHE PeCypCcHOi 0a3bl, Kak MpPaBUIIO, MO3-
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BOJEICT HapallyuBaTb YPOBCHDb FOI[OBOﬁ I[O6BI‘-II/I. CHCI{OB&TGHBHO, HWHTCTPUPYA OdAH-
HYIO 3aBUCHUMOCTb B PACUETHYIO MOJENb, UTOTOBYIO (OpPMYIy Ui KOMIUJIEKCHOU
onieHkH 3dexTrnBHOCTH M-TTPOEKTOB OCBOCHHSI HEPTSHBIX MECTOPOXKIACHUN MOXK-
HO IIPEJCTABUTH B Pa3BEPHYTOM BUJIE:
r (V.*P)-I-0O —T +D
NPV = Z R F i exi axi i , (7)
i=1 (1+ d)f,--l

JIma yuéra reoIorn4ecKor HEONPEACIEHHOCTH U CBSI3aHHBIX C HEM MHHOBAIIU-

OHHBIX PUCKOB TIpH peanu3anuu MU-nipoekra, 6a3oBas momaens orneHku (7) moaudu-
nupyercsi. BMecTo AEeTEpMUHUPOBAHHOTIO pacy€éTa NPUMEHSIETCS BEPOSTHOCTHBIN
NOAXOJ, B paMKaxX KOTOPOTO YHMCTas MPUBEAEHHAS CTOMMOCTb ONPEAENSETCS s

TPEX KIIFOYEBBIX CLICHAPUEB:

A (VRIﬂ mean/90 * P EF min/mean mnv) — [i - Oow’ — an’ + Di
NPVIO/mean /90 - —El £-1 b4 (8)
B (1+d)"
Wnn:
NPV, =2 [ (Voi* Pou=1,—O_,~T ,+ D)/ (1 +d)], )
rae, NPV, — 3HaueHWEe 4YHUCTOTO JUCKOHTUPOBAHHOIO [I0XOJa JUIS CIIEHA-

pus s (TIIe S MOXET NMPUHUMATh 3HAYEHUS, COOTBETCTBYIOIINE MECCUMHUCTHIECKOMY,
0a30BOMYy M ONTUMHUCTHYECKOMY IPOTHO3aM); Vs, — MPOTHO3HBIN 00bEM 100b1Yn YB
B TOJly ¢ B paMKax clieHapus s; Ps,; — MpOrHO3Has 1ieHa peanu3aiuu (copita) YB B ro-

ny ¢ cornacHo cuenapuio s; I, O ., T ,, D, d, t — ocTasnbHble NepeMEHHbIE POPMYJIbI
(kanuTaNbHBIE W ONEpallMOHHBIE 3aTPaThl, HAJOTH, aMOPTH3AIMs, CTaBKa JUCKOHTA,
TIEpUO), KOTOPBIE TAKKE MOTYT OBITh MOABEPTHYTHI CIIEHAPHOMY aHATU3Y; 2 — 3HAK

CyMMHpOBaHus 3a Bech cpok MH-npoekra.
I{esiecoobpa3Ho AaTh MOSICHEHUE K CLIEHapHOMY noaxony. Ha mpaktuke yacto

HCIIOJB3YIOTCA TPH CLICHAPHUsA, OCHOBAHHBIC HA OLICHKAX paCIpCaACIICHUS 3allaCOB!:
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1. P90 (Koncepsamusnwiii). O0BEM 3amacoB, BEPOSITHOCTh MPEBBIIIEHUSI KOTO-
poro coctaBisieT 90%. CoOTBETCTBYET IECCUMUCTUYECKOMY CIIeHAPHIO J00bIan (Vo)
U, KaK MPaBUJI0, MUHUMAIHHOMY IIEHOBOMY MPOTHO3Y (P,)-

2. P50 (ba3zoswiii/Cpeonuii). Mennanaoe 3HaueHHE 3anacoB (P,...,). CooTBeT-
CTByeT Hambojiee BEpOSATHOMY clieHapuio A00bIYu (V,e.,) U 0a30BOMY II€HOBOMY
IPOTHO3Y (Pyean)-

3. P10 (Onmumucmuueckuii). OOBEM 3amacoB, BEPOSITHOCTh MPEBBIIICHUS KO-
Toporo coctaBisieT 10%. COOTBETCTBYET ONTUMUCTUYECKOMY CIEHAPHUIO JOObIYM
(V90) 1 MAaKCUMAJIBHOMY LIEHOBOMY IIPOTHO3Y (P4x)-

Takum 00pa3oM, HWTOTOBBIM aHaAIW3 BKIIOYAET pacu€T TpEX 3HAYCHUU
NPV: NPVio (Ha ocHOBE Vio, Pin), NPV yean (Ha 0CHOBE V,oun, Prnean) 1 NPVoo (Ha OC-
HOBE V9o, P,y), UTO TIO3BOJIAET OIICHUTH TUANIA30H BO3MOKHBIX (DMHAHCOBBIX PE3YJib-
taToB UU-nipoekTa ¢ yd€TOM OTpacieBbIX U MHHOBAIIMOHHBIX PUCKOB.

CrnenoBaTelibHO, MPEACTABICHHBIA METOAMYECKUI ammapaT JJisd aHajlu3a reo-
JOTUYECKON HeonpeaeneéHHocTH B pamkax MUII no ocBoeHnIo yrieBogoOpOaHbBIX pe-
CYpCOB JIaéT BO3MOKHOCTb IEPEBECTH KaYECTBEHHbIE MHHOBALIMOHHBIE PUCKU B KO-
JUYECTBEHHBbIE (PMHAHCOBBIE MOKA3aTeNM. JTO MO3BOJISIET 3apaHee OLEHUTh MOTEHIIU-
aJIbHOE CHIKEHHE SKOHOMUYECKON 3(D(PEKTUBHOCTU U BO3MOXKHBIE YOBITKH, C KOTO-
PBIMH MOXKET CTOJIKHYTBCSI aKTOp-3aKa3uuk, uHBecTop U noapsauuk BUHK B ciyuae
HETaTUBHOTO Pa3BUTHS COOBITUIM Ha 3Tare pa3BeAKd U pa3pabOTKu HEPTIHOTO 00B-

CKTa.

3.2. MeToauueckne noaxoabl K KOJMY€CTBEHHON OLlleHKEe HHHOBAIIMOHHBIX

PHCKOB

HNanee ananu3 s3¢pdextuBHoctr MUIT mpoaomkuM OlleHKONW CUCTEMHBIX, HHHO-
BaIIMOHHBIX M PETHOHAJIBHBIX PHUCKOB (cM. kiaccudpukamuio B Tadmuie 1.1). o
HACTYIUICHHUS TEKYIETO TEPHOJa TeOTOJUTUYECKON TYpOYICHTHOCTH U KOPPEKIIHH
Ha SHEPreTHYeCKUX pbIHKAX, HePTsHbIe Kopropauuu (xoaguaru BUHK) — kak mex-

JyHapOJHbIE, TAaK U HAIMOHAIbHBIE — (PYHKIIMOHUPOBAJIM B OTHOCUTEIHHO OJIaronpu-
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STHOU cpefie. DTa cpejia XapaKTepu30Baiach yCTOWYMBO BRICOKMMH IICHAMU Ha yTJIie-
BOJIOPOJIBI, YTO CO37aBajio CTAOWIbHBIA (uHAHCOBBIN (poH. OmHAKO Ja)ke B ITHUX
YCIIOBUSIX COXPAHSUIUCHh OOBEKTUBHBIC OIPAHUYEHUS, CBSI3aHHBIE C JOCTYMHOCTBHIO U
CTOMMOCTBIO TIPUBJICKAEMBIX (PMHAHCOBBIX, MAaTCPUATBHBIX, TPYAOBBIX, TEXHOJOTH-
YECKUX U UHBIX PECYPCOB.

B Hacrosimiee BpeMsi KOHTEKCT MPUHSATHS CTPATETMYECKUX PEUICHUN Kapau-
HAJIBHO YCIOXHWICS. Ha Hero okas3plBalOT COBOKYITHOE JIaBJICHHE CIEAYIOUINE KITIO-
4yeBble (PaKTOPBHI:

1. Peecynamoproe u noaumuyeckoe oasieHue. Y KeCTOUCHUE TPEOOBaHUH CO
CTOPOHBI TOCYAaPCTB-PEIUITUCHTOB WHBECTUIINM, BKJIIOYasi N3MECHECHHSI B HAJIOTOBOM
U IPUPOJAOOXPAHHOM 3aKOHOJATEIbCTBE.

2. Pecypcuvie 6vi306b1. EcTecTBEHHOE UCTOLIEHHE pa3padaThIBAEMbIX MECTO-
poXJieHu Ha poHe cokpanieHus: 00bEMOB BHOBb Pa3BEbIBAEMbIX U PEHTAOCIIbHBIX K
OCBOEHMIO 3aI1aCOB, POCT IIyOMHBI 3aJIETaHUsI HOBBIX MECTOPOXKICHUH.

3. Okonomuueckue ocpanudenus. CACTEMHBIM pPOCT KamUTAJIbHBIX 3aTpar
(CAPEX) u oneparmonnbix pacxoaoB (OPEX) Ha (oHe BOJIATUIIBHOCTH 1ICH.

4. Cmpameeuueckas HeonpedenrenHocms. Bc€ mnepeuncnennoe Gopmupyer
KOMILJIEKCHBIM BBI30B, 3acTaBisisi pykoBojacTBo BUHK nepecmarpuBath dynmpamen-
TaJbHBbIE TOJXOJIbI K paclpeieICeHUI0 MHBECTUIIMOHHOIO KanuTalda M OTBEYaTh Ha
KJTFOUE€BOM BOMIPOC: B KaKWe aKTUBBI U B KaKUX IOPUCIUKIMSIX WHBECTHPOBATDH IS
oOecrieyeHus JOJITOCPOUYHON YCTOMYMBOCTH U MPUOBLIBHOCTH?

CoBOKyYITHOE BO3/ICHCTBUE YKa3aHHBIX (haKTOPOB, U B OCOOCHHOCTU 00OCTpe-
HUE TEOTOJUTUYECKON W MaKPOIKOHOMUYECKON HECTaOMIBLHOCTH, BBIBEJIO JAHHBIC
BOIIPOCHI B Pa3psii MEPBOCTEIICHHBIX ISl JTIOOOTO WHBECTOPA B HEPTIHOM CEKTOpE.
Ommbka B CTpaTeTHYECKOM BBIOOPE CETOIHS COMpPSIKEHA ¢ KPUTHYECKUMU TOCTE-
CTBUSMHU JJI1 KOMIIAHUH, BBIXOJAIIMMU JIaJIEKO 32 PaMKHU YXYyJIIEHUs (UHAHCOBBIX
pe3ynbTaToB. K HUM OTHOCATCS:

* MOTEPS JIMIICH3UN WJIM TpaBa MOJb30BAHMS HEAPAMU B KITFOYEBBIX PETHOHAX
TIPUCYTCTBHS;

* (pakTUUECKAs I PETYJISITOPHAs 0JIOKa/ia JJOCTyIa K PIHKAM COBITA;
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* peryTalMOHHBIN yIIepO M IPUHYAUTEIBHBIA YXOJ C MEPCIEKTUBHBIX TUIOIIA-
JOK;

* BBEJICHUE CAHKIIMHI U «IIOTOJIKa» LIEH Ha MPOJaXy YriIe€BOAOPOIOB.

B coBpeMEHHBIX peaiiax TpaJuLHUOHHBIE ISl MPOEKTHOIO U MHBECTULMOHHO-
ro aHaJIu3a PUCKU — TAKUE KaK BAIOTHBIA WM MHOIISIUOHHBIN — MPU OLIEHKE dHEp-
retnyecknx MH-npoeKkToB 3a4acTyro CTaHOBATCS BTOpUYHBIMU. Ha mepBbii miaH
BBIXOJUT KOMIUIEKCHAsA OLIEHKA CTPAHOBBIX (T€ONOJIMTUYECKHX) U CUCTEMHBIX BUIOB
MHHOBaIMOHHOTO prcka MUII, 3Ha4MMOCTh KOTOPBIX HANPSIMYIO 3aBUCUT OT T'eorpa-
¢duyeckoii nuBepcuduKanuu u 6uznec-moaenu koukpetnoit BUH-komnanuu. Mx ak-
TyaJIbHOCTb WJUTFOCTPUPYIOT CIEAYIOIINE TPUMEPHI U3 HETABHEN MPAKTUKU.

Bnactun Yaga B 2006 roay ocyIiecTBUIM HAIMOHATU3AIMIO KIIFOYEBBIX HE(PTS-
HBIX AKTUBOB, YTO MPUBEJIO K MPUHYAUTEILHOMY BBIXOJY C MECTOPOKIECHUN MEXTy-
HapoaHBIX omepaTopoB — kopmnopanuii [lleBpon u Ilerponac (CHIA, Manaiizus).
JlaHHBIN IIar COMPOBOXKAAICS CO3/IaHHEM T'OCYJApCTBEHHOW He(TSIHON KOMMaHUWU,
IPU3BAaHHOW YCHJIUTh KOHTPOJIb CTpaHbl HaJl COOCTBEHHBIMH YIJIEBOJAOPOIHBIMU pe-
cypcamu.

AunBapp 2026 rona crajn MOLIHBIM aKLEHTOM B HOBOW T'€ONOJIMTHYECKOU pe-
aIIbHOCTHU, TJE€ SHEPropecypchl — riaBHOE Ioje OUTBBI. 3axBaT TaHkepa Marinera
HIEIIETO MOJI pocCUiicKuM diarom, cBepkeHue npesujieHTa Benecyansl Hukomaca
Mazaypo amepuKaHCKUMU CIIeLCIY)0aMu U MaccoBble BoiHeHUs B Mpane — Ha mep-
BbIN B3IJISA pa3pO3HEHHBIE COOBITHS, HO UX 00bEIUHSIET OOIINI 3HaMEHATENb: MUPO-
Boil HedTsaHoM phiHOK. B (despane 2026 rona CIIA u W3paunp Hayaiu BOCHHYIO
orepanuio «Imnuueckas spocTb» MpotuB Mpana, B xone KOTOpoil ObLT yOUT BEPXOB-
HbIi muaep Anu Xamenen. OtBetom Mpana crana 61okupoBka OpmMy3CKOTo MpoJIMBa
— OCHOBHOM TPAaHCIIOPTHOI apTepuu AJi1 He(TAHBIX TAHKEPOB.

CxknanpiBaerca BrnedamieHue, uro CIIIA mepenm K CTpareruu MOJHOMAC-
mTaOHON «HEPTAHON BOMHBI», LI€Nb KOTOPOU — rI00aIbHbIN nepenesn chep BIUSHHUS.
MoTtuBbl BammHarrona o4eBUHBL: obecTieueHne JocTyna K 0osee IeméBOMY ChIPHIO
U YCTAHOBJICHHUE MPSAMOIO WJIM KOCBEHHOTO KOHTPOJS HaJ KIIOYEBBIMU JT0OBIBaIO-

muMu pernoHamMu. CaHKIIMOHHBIA TPECCHHT HA «TEHEBOW (PIIOT» M POCCHMCKUX
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HEe(DTIHUKOB — YacTh 3TOW cTpareruu. KoHedyHas menb OCTaéTcsi HEM3MEHHOW: BHI-
TecHeHHne Poccuy ¢ mpeMuanbHbIX PHIHKOB CObITA M €€ KOHCEpPBALMS B POJIM MTOCTaB-
nmka 118 Kutags m Uaaum, npuyéM naxke Ha 3THX HANpPaBICHUSIX KOHKYpPEHTHas
O0opb0a OyAeT yKecTouaThCsl.

B 3Tux ycinoBHsIX NEPCHEKTUBBI POCCUMCKUX BEPTUKAIBHO MHTETPUPOBAHHBIX
HeTaubix komnanuit (BUHK) cranoBsitcs kpaitHe HeomnpenenéHubiMu. MM mpen-
CTOUT TsDKENast 60prOa 3a COXpaHEHHE PHIHOYHBIX MO3UIMH, a Takas 00prOa Heus-
OEXKHO BEJET K POCTY U3JEPIKEK, CHIDKEHUIO MAp)KMHAIBHOCTU U TAJCHUIO TPUOBLIH.

[IpuBenéHHble MpUMEpPHl — JHIIb YaCTHBIE CIydau, (POPMUPYIOLIUE OOIIMiA
TPEH/: CTPAHOBBIC PUCKHU MPEBPATWINCH U3 TUIIOTETUYECKON YIPO3bl B OIIEPATUBHYIO
peanbHOCTD 1151 1000t BUHK.

IIpy 5TOM KII0YEBOW NMPUHLMII UHTETPUPOBAHHOCTH MHHOBALIMOHHBIX PUCKOB
B TaKUX YCIIOBUSX — KOHIEHTpAIUS Ha MaTepUaIbHOCTH. AHAINU3 JOJIXKEH OBITh Co-
KyCHUPOBaH Ha T€X pUCK-PaKTOpax, pean3anusi KOTOPbIX CIOCOOHA OKa3aThb KPUTH-
YeCKO€ BIHUSHUE Ha MXU3HECHOCOOHOCTh M pe3ynbratuBHOCTH WU-mpoekra. Her
CMBICJIa KOHIICHTPUPOBATHCS HA MAaJO3HAYUTEIBHBIX YIpo3ax, OTBJIEKAs Ha HHUX
orpaHuYeHHbIe (PMHAHCOBBIEC U BPEMEHHBIE PECYPCHI.

[Ipexxne yeM nepelTH K METOJ0JOTHU OIEHKH, HEOOXOJIUMO YETKO OIpejie-
JUTh caM  O0O0BeKT aHanmuza. [lodToMy  OTHpaBHOM  TOYKOM  JOJDKHO
CTaTh YCTAHOBJICHUE TOYHBIX ACPUHUIMN U co3gaHue paboueil (YHHUBEpCAIbHOIN)
KJ1acCu(UKaAIMU CTPAHOBBIX PUCKOB.

[TonpITOXKMBAs CyIIECTBYIOUINE B MPO(ECCHOHATBLHONU JIUTEPAType MOIXOIbI
[7, 22, 24], cTpaHOBOM PUCK MOXHO TPAKTOBATh KaK yrpo3y (PMHAHCOBBIX OTEPH IS
MHBECTOPA, UCTOYHUKOM KOTOPOM CITy>KaT COOBITUS IKOHOMHUYECKOT0, COLMAIBHOTO,
MOJUTUYECKOTO U PETYIATOPHOTO XapakTepa. KiroueBass 0COOEHHOCTh ATHX COOBITHIA
B TOM, YTO OHHU HAIPSAMYIO UM ONOCPENOBAHHO MHULIUUPYIOTCS WU KOHTPOJIUPYIOT-
Csl TOCYJJapCTBEHHBIMU OpraHaMu CTpaHbl (WK €€ aIMUHUCTPATUBHOTO 00Opa30BAHMUS
— 00yacTh, Kpai, aBTOHOMHBIN OKpYT) pa3merieHus: naBecturuii. Korna ogun umu
HECKOJIbKO U3 3TUX (PaKTOPOB peain3yloTcsi, a0CTpaKkTHAs yIpo3a MaTepruaan3yeTcs B

KOHKPETHOE COOBITHE, OKa3bIBaroIIee mpsmMoe Bozaeiictue Ha MU-nipoekT. [lns cu-
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CTEMHOTO aHaju3a 3TH PUCKU HPHUHATO CTPYKTypHpoBaTth. OIHA M3 BO3MOKHBIX
KJIacCU(pUKaLUi, OTpakarollas UX OCHOBHBIE TPYIIBI M B3aUMOCBS3H, IIPECTaBICHA

Ha pUcyHke 3.8.

CtpaHoBOii (perHnOHATBHBIN) PUCK

. N

Makpo3KOHOMUYECKUE ITonuruueckue ConnanbHO-00IECTBEHHBIE 3aKoHOJaTeNbHbIE
pucku puckKu PHCKH pucKu

Pucynok 3.8 — CTpyKTypu3anusi OCHOBHBIX IPYIIII CTPAHOBOT'O PHUCKa

CTpaHOBBIE PHUCKHU SIBISIOTCA KOMIUIEKCHBIM U HEOTHEMJIEMBIM 3JIEMEHTOM
Ar000H MEXIyHapOJAHONM M BHYTPEHHEW HMHHOBALMOHHO-WHBECTULIMOHHOW JAESTENb-
HOCTU. B oTiMu4ne oT MHOTUX PErylIupyeMbIX PUCKOB, €F0 HEBO3MOXKHO MOJIHOCTHIO
n30eXaTh WIK UCKIIOYNUTD; €AMHCTBEHHAs >(QQEKTUBHAs cTpaTerus — ero 3adiaro-
BpEMEHHAs KBAIM(PUIMPOBAaHHAS OLIEHKA U MHTETPaLUs B (PUHAHCOBBIE MOJIEIIH.

Hcropus yuéra nonoOHbIX yrpo3 yxoauT KopHsimu B XIX Bek. ITnonepamu B
ATON 00JIACTH BBICTYNWIM POTIIMIBIBI, CO3/aBIINE COOCTBEHHYIO PAa3BETBIEHHYIO
CETh OCBEJOMUTENIEH. JTa CUCTEMA NO3BOJISUIA OAHKUPCKOMY JAOMY I1OJIY4YaTh KPUTH-
YEeCKH Ba)XKHYIO MOJIMTUYECKYIO MHPOpPMAIIUIO Ha Mapy JHEH paHblle O0OIIeCTBEHHO-
CTH, YTO JABAJIO UM KOJIOCCAJIbHOE KOHKYPEHTHOE ITPEUMYLIECTBO.

CerogHst pyHKIIMIO CUCTEMHOI'O MOHUTOPUHTA U OLICHUBAHUS CTPAHOBBIX PHC-
KOB B35UIM Ha ce0sl MpoeccroHaIbHbIE UTPOKHU — CIIEHUAIN3UPOBAHHBIE PEHTHHIO-
BbIE Ar€HTCTBA, YbM OTUYETHI (POPMHUPYIOT OCHOBY JUIsl IPUHATUS PELIECHUH T100ab-
HBIMU HHBECTOpPAMHU.

[Tnonepom B 00JacCTH OLIEHKH CTPAHOBBIX PHUCKOB IPU3HAH I0CJIEI0BATEIb
["apBapackoit mkonsl Ctobax P.b. O pa3paboranm METOAMKY OLEHKH PHUCKOB IO
KPUTEPUIO MHBECTHUIIMOHHOTO KJIMMaTa, MCIOJb3ysl MPHU OLIEHKE IOoKa3aTesel 3KcC-
nepTHo-aHanuTH4deckuit metoa (60-e roga 20 Beka) [8].

JlanpHelre THHOBALIMOHHBIE MCCIIE0BAaHNUS IPOBOIUINCH «B HAIPABICHUN
(pycre) AomoaHeHus, IeTAIU3allui U ycoBepileHcTBoBaHUM Mojenu Ctobaxa. Cre-

MUAJIMCTBI COBPEMCHHOI'O SKOHOMHUYCCKOI'O U3 JaHUs «Euromoney» ABJIAIOTCA ITOCJIC-
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JOBaTeIIMU JaHHOM Mozenu. IIpu cOCTaBIeHMM PEUTHUHIOBBIX OLIEHOK CTpPaH OHU
ONUparoTCs Ha 9 MHAUKATOPOB, HHTETPUPYIOIIUM [MOKA3aTeJIeM KOTOPBIX CIIYXKHUT Be-
JMYMHA UHBECTUIIMOHHOTO pucka [8, 46, 173].

KiroueBbIMU OpUEHTHpaAMU JJIsi MEKIYHAPOJHBIX MHBECTOPOB CIY>KAT peid-
tuHroBsie orieHku (PO), myOnukyemble BeaylHIMMU MUPOBBIMU areHTcTBamu. K ux
guciay otHocsarcs, B yactHoctu, BERI (Business Environment Risk Intelligence),
Fitch Ratings, Standard & Poor's, Moody's Investors Service. [locneaaue tpu ¢op-
MUpPYIOT Tak HaszbiBaeMyto «Big Three» (bomnbIinyro TpoiKy), ybu BEPAUKTHI 00J1a/a-
10T HAauOOJIBIITUM BECOM Ha TIO0aNbHBIX phIHKAX. [l0 HEriacHOW JOTOBOPEHHOCTH,
MPUCBOCHHBI ar€HTCTBOM PEUTHHT SIBJSICTCS MPSIMBIM MHIMKATOPOM MHBECTUIIUOH-
HOM MPUBJIEKATENLHOCTH U KPEAUTOCIIOCOOHOCTU CTPAHbI UM SMUTEHTA. BaxxHO OT-
METHUTb, YTO B METOJOJIOTMU OLICHKU peUTHUHroBblie areHTcTBa (PA) omuparorcs Ha
nokKaszareiib KpeIuTHOro peutuHra (credit rating) mpu ompeaesieHUH BEpPOSTHOCTH
nedonra.

B MupoBoii npakTuke HacuuThIBaeTcs nopsnaka cra PA. Ux knaccupunupyror
Ha MUpOBBIE (00IIMEe) U HAllMOHAJIbHBIE (JIOKalbHbBIC). ['eorpaduuecku, mupoBsie PA
HaxonasaTcss B CIIIA, 4To mogyepkuBaeT HOMUHUPYIONIYIO POJIb aMEPUKAHCKUX WH-
CTUTYLIMOHAJIbHBIX HUHBECTOPOB KaK KPYMHEHIINX aKTOPOB MUPOBOIO (PMHAHCOBOTO U
MHBECTULIMOHHOTO PhIHKA M OCHOBHBIMHM MOTPEOUTENSIMU PEUTHUHIOBBIX yciyr. Me-
TOJIMKU OIIeHKU PA mpuBeneHs! moipoOHO B ncTouHukax [65, 136-138, 186].

JIns cucteMaTU3alky CyIEeCTBYIONIMX MOAX0A0B K OLIEHKE CTPAHOBBIX PUCKOB
npeaiaraeTcsl Kiaccuukaiys MoJeieil Mo JBYM KITIOYEBBIM KPUTEPHSIM: IEICBOM
OpUeHTanuu (HampuMep, Ha KPEAUTHBIA PHUCK, MPSMbIe WHBECTUIIMW, WHHOBAIIMOH-
HYIO JI€ATEIbHOCTh) U TeorpaduueckomMy oxBary (rio0aibHble, perHOHANIBHbBIE, CTpa-
HOBBIC). HarmsimHoe mpencTaBieHne MaHHOW KiaccU(UKAIUU, JEMOHCTPUPYIOIIEE
B3aUMOCBSI3b 3TUX NIAPAMETPOB, IPUBEACHO HA pUCYHKE 3.9.

ITIpoBenst cpaBHUTENBHBIN aHAIN3 METOIOJIOTUHN Benymux PA, MOXXHO KOHCTa-
THPOBaTh, YTO B paMKax JIHCCEpTAMU Hambojee MpeanodTuTenabHa mojaens BEPU
(BERI), a umMeHHO €€ cnenuaav3upoBaHHAs METOAWKA OIICHKH (haKTOpOB pHUCKa B

chepe HW3BIECYCHUS MHUHEPAIBHBIX pecypcoB. JlaHHBIN BBIOOp OOYCIOBJICH MaKCH-
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MaJIbHBIM COOTBETCTBHEM €€ MpeIMEeTHON 00jacTh OOBEKTY M 3ajayaM HcCCIel10Ba-

HusA. OOpaTUMCs K 3TUM BOIPOCAM.

OG61ast (MaKpo) opueHTaLust DunancoBo
COPHEHTHPOBAH
HBIE MOJEIH
Mogzenu IICCR, ICRG,
HCIIONB3YIOIINE Euromoney
merox BERI,
Delphi, F&S WPRF, bankoBckue Mozenu
Old Hands BIPOLICON

. Futures Group |

DKOHOMETPUYECKUE
mozesu PSS,
Ecological Approach

Grand Tours

3HauuTEIBHOE
KOJINYECTBO

OnHa wim
HECKOJIBKO
CTpaH CTpaH

Berpoennsie monenu
ASPRO/SPAIR/ESP

Crermgudeckast (MHKpO) OpHEHTAIINSL

Pucynok 3.9 — CucremaTtuzanusi METOAUYECKHUX MMOIX0/I0B IO KJIFOYEBBIM KpH-

TepusaM (UCTOUHUK [186])

Meronuka BEPU «Mineral Extraction Risk Assessment» (o1ieHka puCKOB IIpU
W3BJICYEHUN MUHEPAIOB) 3aCIy>KMBAET JAETAIBHOTO PACCMOTPEHHS. DTO €KErOIHBIN
OTYET, BKJIIOYAIONIUMK pE3yibTaThl MCCICIOBAHUWA M IMPOTHO3HBIE OLEHKH 1o 150
cTpaHaM. Ero BpeMeHHOU 0XBaT yHUKAJIEH: TIOMUMO PETPOCHEKTHUBHOTO aHAIIM3a 3a
nepuoA ¢ 1997 no 2020 rona u OlleHKW Ha TEeKymIHil MOMeHT (Hampumep, 2025 1.),
MOJIEIb CTPOUT JIOJTOCPOUYHBbIe MPOTHO3BI Ha 5, 10 u 15 ner Bmepén (2030, 2035,
2040 rr.).

N3nayansHO paspaboTaHHOE MO 3aKa3zy SIMOHCKOM rocy1apCTBEHHON KOpriopa-
nuu no Hedrerazy u munepaiam (JOGMEC), uccnenoBanue MERA doxycupyercs
Ha CTpaHax ¢ MPOTHO3UPYEMBIM POCTOM MOOBIYM HEPTH U TBEPMABIX MOJIE3HBIX HUCKO-
naeMbIX, Mpeajiaras JJisi HUX KOMIUIEKCHbIE U BepU(UIIMPOBAHHBIE OIEHKH OTpaciie-
BbIX puckoB [186]. PA BEPU cBouMu ucciegoBaHUsSIMU JI0Ka3aja, YTO OLIEHKY CTpa-
HOBBIX puckoB B UMIT BUHK HeoOxoauMo oCyIecTBAsSTh UCKITFOUUTEIHHO C YIETOM

(aKkTOpOB HAMPSIMYIO YBSI3aHHBIX C U3BJICUYEHUEM U3 HEAP MUHEPAJIOB.
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B pamkax metomonorun MERA Obi1 chopMupoBan criennaabHbIA CTPaHOBOM
PUCK-MHJIEKC JJI JOOBIBAIOIIETO CEKTOpa. DTOT MHTErPajJbHBIA MOKa3aTeNb KOJIUYe-
CTBEHHO OLICHMBAET YPOBEHb PUCKA, MPUCYIIETO KOHKPETHOM CTpaHe, IyTEM arpera-
MU ¥ B3BEUIMBAHUS KJIIOYEBBIX (PAKTOPOB, BIUAIOIMIKUX HA OTpacib. PopMupoBaHue
JAHHOTO MHJIEKCa OCHOBAHO HAa KOMOMHUPOBAHHOM MOJXOJIE: OH CHUHTE3UPYET Kak
OOBEKTUBHBIE CTATUCTUYECKHE JaHHbIE (TPYIIOBBIE JAHHBIE), TaK M pe3yibTa-
ThI SKCTIEPTHBIX OLEHOK Beaymux aHanuTtukoB PA BEPU. Taxoii ruGpuanbiii metoa
MO3BOJISIET COBMECTUTh TOUHOCTh «KECTKUX» HU(Dp € TIIyOMHONW KauyeCTBEHHOIO aHa-
J13a ¥ IPOTHO3HBIMHU CY>KJICHUSIMU MPOPECCHOHATIOB.

Cyounaexc «I'eopa3Benka u ocBoenue» (Exploration & Development), dop-
MUpYIOUNA 75% WTOrOBOW CTPaHOBOM OLEHKH, arperupyeT TPU KIIFOUEBBIX KOMIIO-
HEHTa PHUCKa:

1. KoHTpakTHbIi (MpaBOBOW) PUCK — CBSI3aH C HECTAOMJIBLHOCTBIO 3aKOHOJIA-
TEJIbCTBA, HAPYLIEHUEM YCIIOBHI COIVIAIIEHUN W NPAaBOBOW HEONPENEIEHHOCTBIO,
BHE3AIMHOE YKECTOYCHHE HOPM I MHHOBAIITMOHHBIX METOIOB IOOBIUH.

2. ®usnyeckuil pucKk — 00YyCJIOBIIEH yIpo3aMu 0€30MaCHOCTH, BKJIIOYAsT PUCKU
K1OepOe30nacHOCTH HOBBIX LHU(POBBIX CHCTEM, MPUPOAHBIMU KaTacTpodamu, HH-
GbpacTpyKTypHbIMH OTPAHUYECHUSIMU W JPYTUMHU MaTE€pUAIbHBIMHU TPETSTCTBUSMU
J1s1 paboT.

3. DKculyaTalMOHHBIA (OMEPalMOHHBIN) PUCK — OTPAXkKAeT CJIOKHOCTU B IO-
BCEJIHEBHOMU JEATEIBHOCTH, TAKHE KaK OIOpOKpaTUYECKUe Oapbepbl, KOPpyHius, He-
3¢ (HEKTUBHOCTD JIOTUCTUKU U TPYAOBbIE KOH(MIUKTHI (HEIPUHATHE U ca0OTaXK MHHO-
BaIui).

OcraBiuecs 25% UTOroBo#l OLEHKH MPUXOAATCS Ha (DMHAHCOBBIA CYOMHIEKC.
Ero xiaroueBas 3amada — OLEHKA BO3MOKHOCTH HEBO3BPATHOM ITOTEPU MHBECTULIMN. B
paMKax JaHHOTO CYOMHJAEKCa OTIAEIbHO H3Yy4aroTCs KOH(PHCKAIMOHHBIE CLIEHApUU
(oTheM axkTHBOB 0€3 BO3MEIICHUS) W CIEHApUN HAIMOHAIM3AIUU (C BO3MOXKHBIM
N0OPOBOJIBHBIM KOMIIEHCAITMOHHBIM BO3MELIEHUEM CPEACTB), a TAKKE aHATU3UPYIOT-

Cs PUCKH, CBA3AHHBIC C HEOOOCHOBAHHBIMU M 3aBBLIIICHHBIMHU (I)I/IHaHCOBBIMI/I Tp€60-
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BAHUSMHU CO CTOPOHBI TOCYAApPCTBA HA TEPPUTOPUUA KOTOPOTO HAXOIUTCS MECTOPOXK-

NeHue (Ieranu3anys npeacTapieHa B Tadmmiie 3.2).

Tabnuma 3.2 — HTerpanbHbIil MOKa3aTelb CTPAHOBOTO PUCK-UHIEKCA IS JI0-

ObIBaro1iero cekropa mo meroauke MERA [186]

Puck-daxkrop BecaB %
1. KoHTpakTHO-IIpaBOBOIA: 23
HecTabunbHOCTE HOPM 3aKOHO/ATEIHCTBA W IpaBa, HapY-
IICHUE YCIIOBUI JOTOBOPOB
2. ®uznueckoro xapaxkrepa:
HecuacTHble cmyyan Ha IPOU3BOJICTBE 9
PazpymieHne CkBaKUH M3-3a IPUPOIHBIX KATAKIM3MOB 16
3. CBsi3aHHBIN C OCBOEHUEM M 3KCIUTyaTaluen 26
Cybunoexc ceopaseedku U 0C80€eHUsL 00bEKMAa-aKmued 74
4. THBECTUIIMOHHBIN
[TpunyautensHas KOHPUCKATMOHHAS Mepa 17
['ocynmapcTBeHHass HanpoHanW3anus HepTIHOTO OOBEKTa- 9
aKTHUBa
Cybunoekc unsecmuyuu u puHaHcvl 26
Hmozo 100

B xonme Beuncienuii (GpopMHpyeTcs HTOTOBBIM MHTErpalbHBIA TOKa3aTelNb

CTPAHOBOT'O PHCKA WJIM PEUTHHT, BbIpaX€HHBIH B Oamtax mo mkaime ot 0 mo 100.

[TpuHLIMN HIKaTBI SBISIETCS UHTYUTUBHBIM: MUHUMaJbHOE 3HaueHue (0 6amioB) co-

OTBETCTBYET MAKCUMAJIbHOMY (HAMBBICIIEMY) YPOBHIO PHCKA, & MAKCUMAaJIbHOE 3Ha-

yenue (100 6am1oB) — MUHUMaTBbHOMY (HAMHU3IIIEMY) YPOBHIO pHCKa.

JIst HHTEpIIPETAlMKY YMCIOBBIX 3HAYEHUHN BECH THANA30H Pa3AciIEH HA YEThIpE

Ka4CCTBCHHBIC PUCK-KATEIrOpuu: OYCHb CHJIbHBIMN PHUCK, CHUJIbHBIN PHUCK, CpCI[HI/Iﬁ

PHUCK, caOblid PUCK.
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JleTanbHass XapakTEPUCTHKA Ka)XJOW KaTE€ropyu, BKJIOYAIOLIAs KIIOYEBHIE

IPHU3HAKHW 1 BO3MOJKHBIC ITOCJICACTBUS JJIs1 HHBECTOpPA, CUCTCMATU3NPOBAHA B Ta0IH-

e 3.3.

Ta6muna 3.3 — I'paganust puck-daxtopos nmo metoauke MERA [186]

Bemnunna
PHUCK-
WHEKCa

[Ixana

Omnucanue dakropa

0-35

OueHp
CUJILHBIHN
pHUCK

Teppuropust kinaccupuuupyercs Kak 3aKpbiTas Uisi HO-
BbIX MHBECTUILIMH B pa3BeNIKy Ha JaHHOM 3Tame. Tpely-
€TCA KapAMHAJIBHOE YJIY4YIIEHUE CTPaHOBOTO PHUCK-
npodus A IepecMoTpa PEKOMEHJAIIH.
VHBECTULIMOHHBIA PHUCK MPEBBIIMIAET BCE BO3MOKHBIE
IIOPOTH TOJIEPAHTHOCTH. BEPOATHOCTH MOITHOM WIIM 3HA-
YUTEJIBHON IOTEPH BIIOKEHHOT'O KaluTajla KpalHe BBI-
coka, 4To jenaeT Jooor MU-poekT 3KOHOMUYECKH
HEXU3HECTIOCOOHBIM.

Puck nns mepcoHana v aKTHBOB HEMPUEMIIEMO BEIIHK.
CyliecTByIOT HpsIMbIE UM CHUCTEMHBIE YTPO3bl (hu3nye-
CKOM 0€30IMMacHOCTH COTPYIHHMKOB, IIEJIOCTHOCTH UH(pa-
CTPYKTYPbI U HEIPEPHIBHOCTH OINEPALIUAN.

36-50

CunbpHBIN
pHUCK

Jis  nanHO#M TeppuTOpHH CcHOPMHUPOBAHA YCIOBHO-
MOJIOKUTENIbHAS] PEKOMEHIaLIHs.

[TpoBenenne reosoropassenounbix pador (I'PP) momy-
CTUMO, HO CONPSKEHO C CYHIECTBEHHBIMU OI'OBOPKAMHM.
WMuBecTUIIMM MOTYT OBITH PaCCMOTPEHBI TOJIBKO MPHU O-
HOBPEMEHHOM COOJIIOJICHUU IBYX JKECTKUX KPUTEPHUEB:
1. Hanuume HCKIIOYUTENBHO BBICOKOTO PECYPCHOIO
noreHuuana. ['eonornueckas NepCHEKTUBHOCTh TEPPU-
Topun (MOATBEPKAEHHBIE 3allachl W/MIU TPOTHO3HBIE
pecypchl) N0KHA OBITh OYEHb BBICOKOM, TapaHTUPYS
NOTEHIIMAIbHYIO CBEPXIPUOBLIL, CHOCOOHYIO Tiepe-
KPBITh MOBBILIIEHHBIE U3ACPKKU U PUCKH.

2. YMepeHHbI YpOBEHb KOHTPAKTHO-IIPABOBOI'O pHC-
ka. [IpaBoBasg cpena M ycioBUs COIVIAIIEHUM JOJDKHBI
oOecrneunBaTh MpeaAcKkazyeMocTh U 0a30BYIO 3alUTy UH-
BecTULMHM. PUCKM HanmoHanu3anuu, pe3Kux U3MEHECHUU
3aKOHOAATENhCTBA WJIM HapyUICHUS KOHTPAKTHBIX 00s-
3aTeJIbCTB CO CTOPOHBI TOCYIapCTBA JOJIKHBI OCTABATHCS
Ha KOHTPOJUPYEMOM, YMEPEHHOM YpPOBHE.

Tepputopus kinaccupuuUpyeTrcs Kak OTpaHMYEHHO OT-
KpbITasl JJ11 MHBECTULIUI.
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Okonyanue Tadm. 3.3

Bennuuna [Ixama Omnucanue dakTopa
PHUCK-
VHJICKCA
51-70 Cpennuii | Tepputopusi OTHECEHA K KAaTETOPUM YMEPEHHOTO PHUCKA.
pHUCK Tepputopurst IEMOHCTPUPYET YCTOWUMBBIA U MIPEACKA3Y-

€MbIii MTHBECTUIIMOHHBIN JlaHmadT, I71e OCHOBHbBIC PHC-
KU HOCAT IPEUMYIIIECTBEHHO TEXHUYECKU U KOMMeEpUe-
CKU XapakTep, a HE CTPAaHOBOW. DTO CO3MAET YCIOBUS
JUJI IOJITOCPOYHOTO TUIAHUPOBAHUSA U pEeAIN3AIUU T0JI-
Horo nukina MHU-npoekra — OT moMCKa MECTOPOKIACHUN
10 uX dKcruryaTanuu. CyIiecTByONUi MpoQuiib pUCKOB
MTO3BOJISIET C BBICOKOM JI0JIEW YBEPEHHOCTH ITPOTHO3ZUPO-
BaTh, YTO YCIICUTHBIE PE3yJIbTAThl Pa3BEJAKH HE OyayT
OJIOKUPOBAHBI HA CTAIUW MPOMBIIIUICHHON Pa3pabOTKH.
BepoaTHOCTh BOSHUKHOBEHUS HEIMPEOI0JIUMBIX MTOJIUTH-
YECKHUX, PETYJISTOPHBIX WM COLUAIBHBIX MPEMSITCTBUN
npu niepexojie ot I' PP k 1o06pue MUHUMAIIbHA.

71-100 Cnalwbrit Tepputopust KiaaccuUIIUPYETCST KaK BBICOKOIEPCIEK-
pHUCK THUBHAs 11l UHBECTULMI B Pa3BEIKy C YETKOW U peasu-
3yEMOM JOPOKHOM KapTOW 10 IMPOMBIIUIEHHON pa3pa-

OOTKH.

N3yyeHue u oueHKa CTpaHOBOTO pUCKa B KOHTeKcTe Poccuiickon denepanuu
XapaKTEPHU3YETCs PSAAOM YHUKATBHBIX OCOOCHHOCTEH, KOTOPHhIE TPEOYIOT OTAEIHHOTO
METOAUYECKOTO YUETA.

[Tonutnueckas cucrema Poccumn dopmupoBanack B 0co00H UCTOPUYECKOMN Ta-
paaurMe, 9To 00yCIOBUIIO MCKITFOUUTEIFHO BBICOKYIO 3HAUUMOCTh TIEPCOHUDHUITHPO-
BaHHOTO (DaKTOpa B MPUHSATHUU KIIIOUEBBIX CTPATETMYECKUX pelieHui. McTouHnkom
BO3HMKHOBEHUS HEONPENEIEHHOCTH BBICTYMAET rIIyOOKasi BHYTPEHHSS TETEPOTeH-
HOCTh CTpaHbl. Poccuiickas denepaiiys mpeacTaBiasieT cOO0H CIOKHYIO MO3auKy U3
OOJIBIIIOTO YKCIIa CYOBEKTOB (pecnyOuK, KpaéB, 001acTeil, aBTOHOMHBIX OKPYTOB),
KOTOPBIE PAJIUKAIIBHO PA3JINYAIOTCA MO:

* 5JKOHOMUYECKOMY MOTEHIHAILY U CTPYKTYPE XO35MUCTBA;

* STHUYECKOMY ¥ IEMOTPa(PUIECKOMY COCTaRBY;

* MOJTUTUIECKOMY, UCTOPUIECKOMY U KyJIbTYPHOMY O3KIpayHIY;

® PCIUTHO3HBIM 00bIYasIM U HNACHTUYHOCTAM.
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OTa BHYTPEHHSISI Pa3HOPOJAHOCTH CO37aET HE eauHoe, a quddepeHIIpoBaHHOE
PHUCK-TIPOCTPAHCTBO, T/I€ YCJIOBUS BeAeHUs Ou3Heca U Mpo(HiIu PUCKOB MOTYT Kap-
JTUHAIEHO MEHSTHCS MPH IMEPEX0e OT OJHOTO PETHOHA K IPYTOMY.

Pecuonanvuvie 6otinbl u 600pysHcenHble KOHGIUKMbI OKA3BIBAIOT KOMILIEKCHOE
JeCTaOuIM3UpYIolee BO3ICHCTBHE HA HAIIMOHAILHYIO SKOHOMHUKY U TOJUTHYECKYIO
cuctemy, GopMUPYs CaMOIIOAIEPKUBAFOIIUNCS ITUKIT HETATUBHBIX TIOCIICICTBUM.

MexaHu3M BIIMSTHUASI MOXKHO OIKACATh CIEAYIONIEH HEMHON PEAKIUEeH:

1. IIpssMmoe Bo3aEHCTBHE: KOH(PIUKT B OTACIHHOM PETHOHE HAIMPSAMYIO JecTa-
OUIU3MpyeT OOIIYI0 MOJMTUYECKYIO OOCTAaHOBKY, MOBBIIIAs YPOBEHb HEOIpPEIeIEH-
HOCTHU U PHUCKA.

2. OuckanpbHBIA TPUTTEP: AN PEIICHUs BO3HUKIIUX MPOoOIeM (BOCCTaHOBIIC-
HUE WHPPACTPYKTYpHI, COIMaiIbHAs TOJJCPKKa, yCWIIeHHe Oe3omacHocTH) deme-
paNBbHBIN TEHTP BBIHYXKJEH HANpaBIsATh B PETHOH JOMOJHUTENbHBIE CyOCHIANH |
TpaHc(epTHl.

3. MakposKOHOMUYECKHE TOCIECTBUSA: POCT HEIJIAHOBBIX PACXOJI0B 3aIlycKa-
eT KacKaJ HeTaTHBHBIX MAKPOIKOHOMUYECKUX MPOIIECCOB:

» Konebanus BagtOTHOTO Kypca U MPOIEHTHBIX CTaBOK M3-3a CHIDKEHHUS JOBE-
pust ”HBECTOPOB U POCTa PUCKOB.

* PocT roconra amist mOKphITHS JedUITUTA.

* [lagenne wim nepepacnpepesieHue COIMATbHBIX BBIILIAT B IPYTHX, «CIOKOM-
HBIX» PETHOHAX, YTO BEAET K POCTY COIMAIBHON HAIPSHKEHHOCTH YK€ Ha HaIlHo-
HAJIBHOM YPOBHE.

* YBenuueHue Or0AKeTHOro feduuuTa.

» KoppekTupoBka HaJIOTOB (4aCTO B CTOPOHY YXKECTOUYECHHS) JIJIsl TIOMCKA BBITIA-
JAIOMINX JOX0/I0B.

* [IepepacnpeneneHue 10X0A0B OI0/pKEeTa Ha BHITYCK 0OOPOHHOM MPOTYKIIUU B
ymepo rpak IaHCKOH, TO €CTh «ITYIIKH BMECTO Macliay.

4. UtoroBbiit 3PEeKT: COBOKYITHOCTb ITHX PUCK-(DAaKTOPOB 3aKOHOMEPHO TMPH-
BOJUT K CUCTEMHOMY YXYIAIIECHUIO MHBECTUIIMOHHOTO, HHHOBAI[MOHHOTO M TOJUTH-

YECKOT'0 IOJIOKEHHUS BO BCEU CTpaHc.
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Heobxoaumo Takxke OTMETHTHh M €€ OJWH HeMaJIOBAXHBIA (aKT, W3-3a MPO-
BeneHusa CBO Ha Ykpaune mexayHapoassie PA npu coctaBinenuu peiitudra Poccun
PYKOBOJICTBYIOTCSI HE€ SKOHOMHUYECKMMH COOOPAKEHHUSIMH, a TE€ONOIUTHYECKUMHU,
PEIHAMEPEHHO CHUXXAsl €ro MOKa3aTesn A0 «KOP3UHHOTO MyCOpay.

3ananHble METOJIbI C1a00 YUUTHIBAIOT TEPPUTOPUATBHBIE OCOOEHHOCTH PErHo-
Ha OCBOCHHSI PECYPCOB M COBPEMEHHBIE PEANIMHU PA3BUTUA YKOHOMUYECKHUX IPOIEC-
coB B P®, nosToMy MX OLIEHOYHAs KapTHHA JOCTATOYHO MCKAXEHA U HYXKIAETCS B
JNaJbHEUIIEH aganTally, YYUTHIBAIOIIEH B3aWMMOCBS3M MEXKAY PETHOHAIBHOW CTa-
OWIIBHOCTHI0, (peepaTbHOM OI0KETHOW U MaKPOIKOHOMUYECKOM MoTuTUKON PD.

IIo »TOM NpUYMHE POCCUMCKHE HHBECTOPHI B COBPEMEHHBIX YCIOBHUAX IIPU
onienke MHUII ¢ yueTtoM permoHaibHbIX (CTPAHOBBIX) BUJIOB pUCKa OMHUPAIOTCS HA I0-
kazatenu PA PO.

Peiimuneosoe acenmcmeso « Ixcnepm PAy (110 MexyHapoJHOMY Kiaccuduka-
topy RAEX) akkpenutoBan B MunucrepctBe ¢hunancoB Poccun u pabotaet Ha pbIH-
ke cBoime 38 ser. Cnernuduka aesTenbHocTH PA 3akimodaercst B peiTHHTOBOM OIEH-
K€ WHBECTUIIMOHHON NPHUBJIEKATENBHOCTH pernoHoB Poccum. Ilpusnaercs Bcemu
opuIMaIbHBIMU U TOCYJAPCTBEHHBIMHU CTpyKTypamu P®D, a Taxke caMoperyimpye-
MbIMHM Oopranuzanusimu, Harpumep, HAII®. B cBoux oreHkax onmupaercsi TOJbKO Ha
JAHHBIE MOPA3ACICHUI TOCCTATUCTUKU U TPO(YUIBHBIX MUHUCTEPCTB.

PelTHHI MHBECTULIMOHHOM NPUBIJIEKATEIBHOCTH PETHOHOB CTPOUTCS HA JIBYX-
dbakTopHOU MoOzENnu, OIEHUBAIOIIEH OanaHC BO3MOXKHOCTEH U Yrpo3 JJisd KaluTajo-
BIIOKEHUMN (MHBECTUIIUN).

JIByenvHass OCHOBA OLICHKH:

1. THBECTULMOHHBIN MOTEHIHMAI — KOJIUYECTBEHHBIM MOKA3aTelb, OTPAXKAIO-
LUl TOJK0 PErMOHa B COBOKYITHOM 3KOHOMHUYECKOM M PECYPCHOM IMPOCTPAHCTBE
ctpanbl. OH oTBeuaeT Ha Borpoc: «Kakoil 00bEM pbIHKAa U PECYPCOB JOCTYIIEH UHBE-
CTOpPY ?».

2. 'HBECTULIMOHHBIA PUCK — KaY€CTBEHHO-IPOTHO3HBIA MOKAa3aTelb, OIECHU-

BaIOIHI/Iﬁ BEPOATHOCTb U MacmTad BO3MOKHBIX IMOTEPh. On oTBeyaeT Ha BOIIPOC: «C
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KaKUMH MPpOoOJeMaMH MOXET CTOJIKHYThCS MHBECTOpP M KaK OHHM OTpPAa3siTCS HA €ro
NU-nipoekTe?».

CrpykTypa moTeHIMana (MHOro(akTopHas MOJENb) BKJIIOYAET COBOKYITHBIN
NOTEHIMAJI PETHOHA, KOTOPBIN SIBISETCA KOMIIO3UTHBIM HHAEKCOM, arperupyroium
JIEBATH CTIEIIMAIM3UPOBAHHBIX BUIOB IMOTEHIMANA!

* lHHOBaIIMOHHBIN (HAYYHO-TEXHOJIOTHYECKU 3aei, R&D);

* Typuctuueckuil (peKpealMoOHHbIE PECYPCHI U UX OCBOEHHOCTD);

* [IpuponHo-pecypcHbIii (HaJu4Ke U JOCTYIHOCTD ChIPbS);

* Uu(dpacTpyKTypHBIii (TpaHCIIOPT, JIOTUCTUKA, KOMMYHHKAIIIH);

* MHCcTUTYHMOHANBHBIN (KAY€CTBO aJMUHUCTPUPOBAHUS, MPO3PAaYHOCTh Ipa-
BUJI);

* [ToTpebuTenbekuii (MIaTéxecnocoOHbI cpoc, EMKOCTh PhIHKA);

* [IpousBoIcTBEHHBIN (TIPOMBIIIEHHBIE MOIIHOCTH, TUBepCU(PUKALINA);

* GUHAHCOBBIHN (IOCTYM K KanuTainy, 0aHKOBCKasi CUCTEMA);

* TpynoBoii (kaapsl, KBaIM(DUKALIHS).

2) CtpykTypa pucka (MHOroacneKTHas MOJIEIb):

WHTerpasbHbI PUCK PACCUMTHIBAETCS KAaK B3BEIICHHAs CyMMa LIECTH ciarae-
MBIX YaCTHBIX MTOKa3aTesield pUCKOB:

* KpuMuHanbsHbIi (YypOBeHb MpaBOMNOpPsIKa, 0€30MaCHOCTh BelleHUsI Ou3Heca,
YPOBEHb KOPPYINIIMHU B KOHTPOJIUPYIOLIKUX OpraHax);

* IIpuponHo-3K0NOTrHYEeCcKul (CTENeHb aHTPONMOTEHHOI'O 3arpsi3HEHHs] Teppu-
topun peanmszaumn MUII, skomornuecknit ckpunuHr MUIIL, usnepxku Ha oxpaHy
00);

* Makpo3KOHOMUYECKHUM (OTKPHITOCTh AIKOHOMHUKH, YIPABISIEMOCTh U YCTOM-
YUBOCTh, CIIOCOOHOCTD K aJIalTalluy U JUBEPCUDUKAITIN);

¢ [lonuTUKO-aIMUHUCTPATUBHBIN (CTAOMJIBHOCTDh 3aKOHOJATENbCTBA U IOJU-
TUYECKOT'0 Kypca, Ka4eCTBO MapTHEPCTBA OM3HECA U BJIACTH);

* CommanbpHO-AeMorpadudeckuii (ypOBEHb COIUATBLHON CTAOUITLHOCTH, KU3HH,
neMorpaduyecKkoro pa3BUTHS, HATMYUE KBATU(PUIIMPOBAHHBIX KAJPOB);

» GuHaHCOBBIN (CTAOMILHOCTH OIOPKETA, JOJITOBAst HATPY3Ka).
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Metononorusi B3BEIIMBaHUs — BKJIAJ KaXJAO0r0 YaCTHOTO MOKazarens (Kak Io-
TEHIIMana, TaK U PHUCKa) B UTOTOBBIM MHTETPAJIbHBIA MHAUKATOP OMPEACINISIeTCS HE
(buKcHUpoOBaHHBIMU KO3 (PUIIMEHTaMU, a Yepe3 HKCIIEPTHOE aHKeTupoBaHue. B ompo-
cax y4acTBYIOT MPEJACTaBUTENN TPEX KIIOUEBBIX COOOIIECTB:

— DKCIIEPTHOE (aHATUTUKH, YUEHDBIE, CTICIIUATUCTBI-ITPAKTUKH ),

— MHHOBAIMOHHO-WHBECTUIIMOHHOE (KOMIAHUU-UHBECTOPbI, (POHJIbI, KPYITHBIE
YaCTHbIE MHBECTOPHI, CTPYKTYpHI xosuauara BUHK),

— 0aHKOBCKOE (KpEIUTHBIC OPTaHU3ALINH ).

Takum 0Opa3oM, UTOTOBBIN PEUTHUHT OTpPAXKAET HE TOIHKO OOBEKTHUBHBIE CTa-
TUCTUYECKUE JaHHBIC, HO U CyOBEKTUBHYIO, MPO(ECCHOHATBHYIO OIEHKY PHIHOYHBIX
UTPOKOB O 3HAYMMOCTH T€X WJIM MHBIX (PAKTOPOB JJIsi MPUHSATUS MHHOBALIMOHHBIX U
WHBECTUIIMOHHBIX PEHICHUH. DTO MO3BOJSET MOAENU OBbITh Oojiee peleBaHTHOU U
MIPAKTUKO-OPUEHTUPOBAHHOM.

B 2023 roay Obu1 mpoBenéH CHelUaTIM3UPOBAHHBIA OMPOC CPEaH KIIOUEBBIX
CTEHKXOJIJIEPOB MHHOBALIMOHHO-WHBECTUIIMOHHOIO MpOLECCa. 3a/laya UCCIEI0BAHUS
ONPEEIUTh BEC KKIOT0 4acTHOTO (akTopa (KOMIIOHEHTa MOTEHIMala U PHUCKa) B
dbopMHpOBaHNN KOMITJIEKCHON OIEHKH MPUBJIEKATEIILHOCTH PErMOHA JJISI MHBECTOPA.
LleneBoii ayIUTOpUEN BBICTYIIHIIA HAYYHbIE KPYTH, KPYITHBIE HHBECTOPBI U XOJAUHT U
BUHK, BxnaneiBaromnue cpencrsa B MUIIL. [t oGecrieuenust cTabMIBHOCTH U CpPaB-
HUTEJIBHOTO aHanu3a, noiydeHHble B 2023 romy BecoBble KOd(DPUIIMEHTHI ObI-
71 3a(PUKCUPOBAaHBI U OCTABATMCh HEM3MEHHBIMU MPHU pacy€Tax peUTHHroB B 2024 u
2025 romax (cM. puc. 3.10). Takum o0pa3om, pEeUTHUHTH 3a TPEXJETHUU MEPUO]T
(2023-2025 rr.) NIOCTPOEHBI HA €AMHOM, MPO3PAYHON U IKCIEPTHO-BAIUIUPOBAHHOM
CHUCTEME OIIEHOK, YTO JENAECT UX HAJIEKHBIM HHCTPYMEHTOM ISl aHaln3a JOJITOCPOY-
HBIX TCHJCHIIMHA WU TPUHATUS CTPATETUYECKUX DPEIICHUU B OOJACTH WHBECTUIIUN B
HedrenoowiBaronue MUII [65].

B pamkax HacTosimied paboThl JUIsi KOJIMYECTBEHHOM OLIEHKH PErrOHaIbHBIX

puckoB ObuTH Hcnob3oBaHbl nanHbie PA « OKCITEPT-PAY [65].
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U COLMAJILHO-TIOJIUTUYECKAS (TOTeHIMAT PETHOHATIBHOTO CIIPOCa)
CTaOMIIBHOCTH

Pucynox 3.10 — BecoBbie K03 (HUIIMEHTHI TPUBIIEKATEIbHOCTH HHBECTUIINH B
HepTenoosiBaromue MUII B pamkax peruona (coctaBjaeHO aBTOPOM Ha OCHOBE

JIAaHHBIX [65])

B kadecTBe WUCXOMHBIX JaHHBIX ObUIa 3a/J€iCTBOBaHA pa3paboTaHHAs
areHTCTBOM KapTa (Kpyromasi JuarpaMma), BU3yaJM3UpyIollas YPOBEHb WHBECTHUIIM-
OHHOTO pHcKa 1A cyobekToB Poccuiickoit @enepaunu (puc. 3.11). Cornacuo gan-
HOU oreHke, TroMeHckas 001acTh OTHECeHa K KaTeropuu 2B. DToT puck uHTEpIIpe-
TUPYETCS KaK CPEIHUN IPU YMEPEHHOM MOTEHUMAJIE 111 UHBECTULMI. JTO XapakKTe-
pHU3yeT 00JIaCTh KaK TEPPUTOPHUIO CO COATAHCHPOBAHHBIM MTPOQIIEM «BO3MOKHOCTH-
YIPO3bD», TAE€ PUCKH NPUCYTCTBYIOT, HO SIBJISIFOTCS KOHTPOJHUPYEMBIMU U IPOTHO3H-
PYEMBIMU.

Ananranus aparpaMMbl JUIS LEJIEW UCCIEAOBAHUS 3aKJIIOYAeTCs B IMEPEBOJIE
KaueCTBEHHOM PEUTHHIOBON OLIEHKM B KOJWYECTBEHHBIN (PUHAHCOBBIM MMOKA3aTElNb,
HeoOXomuMbld st pacu€roB. C 3TOM Lebl0 MepBOoHauaidbHass kKapta PA  Obl-
na noaeneHa (auddepeHpoBaHa) Ha crenuaibHble 30HbI. Kaxkmol 30He (Tpyrie
PEUTHHIOB) IPUCBOCH OMPEACIIEHHBIN MPOIEHTHBIA pa3Mep MOMpPaBKU Ha CTPAHOBOM
(pernoHaNIbHBIN) PUCK.

HNtoroBeiil pacu€THbId MOKa3aTeslb [Js WHHOBALMOHHO-UHBECTUIIMOHHOTO
MIPOEKTa, PEATM3yeMOro Ha TEPPUTOPUN TIOMEHCKON 00JIaCTU SIBISIETCS BEIMYUHOM
MOMNPABKHU 33 CTPAHOBOM PUCK U cocTaBisieT 2%. /[aHHBII MPOLIEHT SBISETCS KIHOYe-

BbIM IIapaMCTpOM JI1 MOCICAYIOIHX (bI/IHaHCOBO-C-)KOHOMI/I"ICCKI/IX paC‘{éTOB
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(HanpuMmep, 1 KOPPEKTUPOBKHU CTaBKU JTHUCKOHTHPOBAHUS), O3BOJISSI YUECTh PETH-
OHAJIBHYIO CNeNU(UKY U CBS3aHHBIE C HEH JOMOIHUTENbHBIE PUCKU MPHU OLEHKE (-

dbextuBHocTH MU -TipoekTa.

Macuss I019: 14 600
Maockosckan ofinacrs (0,18; E.CISJ0 I-UKa-na HOHP?BOK
' 3a CTRaHOBOU PHUCK
Canwr-Nerepdypr (0,17;4,78]

1A 1B 16

3,000
- nonpaeka za puck 1 %
s

- nonpaeka 3a puck 2 %

6
L
I:l - nonpaeka za puck 3 %
2A 2B 2C
35 - nonpaeka za puck 4 %
= 2,000 5 51 I:l
E 4354
H i 62 ®§
£ X —| I:l - nonpaeka za puck 5 %
s s TromeHcKas 001acTh
[}
5 ",rz .'?1
= 1,500 *
1 70
4 f
s 7 461 34
g ?3‘3 ’ 36,4
1,000 - *_ o
341 16g0 M o8  3p 3c1
& & 1.1'
¢ 8 *53 ;4 264
9 %‘m’ ? 68 3D
o | v T o] L9
14 a‘ 194
0,500 “0!:11 g ST :0*38
_m“ ” r 76 a PecnyGnuka HHMywemR
3 L;!;. ®3y ag - & (051031
3A2 382 3c2" %2
¢ * & 4+
8 63 31 Pecnyfnuxa Taea

+
25 (0,61;0,2)
0,000
0,000 0,100 0,200 0,300 0,400 0,500 0,600

HHpeKe pucka

Pucynok 3.11 — PeliTuHroBas oneHka npuBI€KaTEIbHOCTA MHBECTULIUM B MHHOBAIIU-

OHHO-MHBECTHIIMOHHBIE TPOEKTHI CyObeKTOB PD B 2024 roxy

Meroanka WHAEKCHOTO MOAXO0/Aa MPEIOCTABISIET ABa (yHIAMEHTAIBHBIX Tpe-
MMYIIIECTBA:

1. Cranpaptu3zanusi 1 CpaBHUMOCTh. KaXk0#1 cTpaHe Wi peruoHy NprucBanBa-
eTCsl YHU(PUITUPOBAHHBIA KOJMYECTBCHHBIH WM KaTETOPHAIBHBIA HHIEKC. JTO CO-
31a€T €MHOE U3MEPUTEIHLHOE T0JIe, TTO3BOJISAIONIEE TPOBOJUTH NPSIMO CPABHUTEIIb-
HbIM aHAJIN3 UHBECTULIHOHHOTO KIIMMAaTa Pa3IMYHbIX opucaukunii. Ha ocHoBe Tako-

IO CpPaBHEHUS 3aKa3YMK-MHBECTOP MOXKET OOBEKTUBHO HIEHTU(UIUPOBATH U BbI-
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OpaTh JJIsl BJIOKEHUI CTPAaHbl WM PETHMOHBI C HAMMEHBUIMM YPOBHEM HEKOMMeEpUe-
CKHMX PUCKOB.

2. IlpakTnueckas NpUMEHUMOCTb B (DMHAHCOBBIX MOJENAX. JlaHHBIE MHAEKCHI
CIIy’aT HE TOJBbKO JUIsl KAYECTBEHHOI'O PAaHKMPOBAHUS, HO M BBICTYNAKOT B Kaye-
CTBE HaJIEKHOTO KOJIMYECTBEHHOTo KpuTepus. Ha ux ocHOBe MOKeT ObITh paccuuTa-
Ha MpeMusi 32 CTPAaHOBOH (pEerMoHaNbHbIN) PUCK — KJIFOUEBasl IONPABKa, 100aBiseMas
K 0a30BO# cTaBKe AUCKOHTUPOBAHMS JJIsl yU€Ta TOMOJHUTENBHBIX YIpo3, crienuduy-
HBIX JUIsl KOHKPETHOW TEPPUTOPHH.

KoHKpeTHBIM anroputM pacdy€ra UTOrOBOM IOIPABKU 3a CTPAHOBOW PHUCK, WH-
TErpUPYIOLIUN PEHTHUHIOBbIE UHACKCHI B (PMHAHCOBYIO MO/JIENb, IPEICTABICH B BUC
cxeMbl Ha pucyHke 3.12. DToT anroput™m QGopManu3yeT Mpoliecc MepeBoja Kaue-
CTBEHHOM PEUTHHIOBOM OLICHKM B KOHKPETHBIN MPOLEHTHBIA ITOKA3aTElb, UCIIOJIb3Y-
€MBI U1l KOPPEKTUPOBKH CTOMMOCTH KalMTaJla WHHOBALMOHHO-WHBECTULIMOHHOIO

MPOEKTA.

MHHOBaIMOHHO-MHBECTUIIMOHHBIH
npoext (MHAII)

/\

TpaHcHamoHaIbHBIN

HauuoHanbHbIH

HNH-npoext NU-npoext
HanunonansHbie
MexayHapoHbIe .
. PEHTHHTOBBIC ATCHTCTBA:
PEUTHHTOBBIE AarCHTCTBA: 5 PA
kcrept PA,
BERISA., - Tt
. aIMOHAJILHOE PEHTHHIOBOS
Standart & Poor's u ap. o p
areHTCTBO U JIp.
Mupukatops! (MHAEKCHI)
CTPaHOBOTO PHCKA
\ 4
Tlepecuer HHAEKCA CTPAHOBOIO PUCKA B
MOMPABKY 32 PHCK B CTABKE AUCKOHTHPOBAHMUS

Ouenka s¢pexruBaoctn AL

Pucynok 3.12 — Dtanbl BEIYMCIECHUS TONPABKHU 33 PETMOHAIIBHBIN PUCK B IIPO-

necce oueHku s pexro MU

B npouecce onenuBanus s¢dexruBHoctu MNUII cTpaHoBo# prcK yunuThIBaeTCs

HC U30JIMPOBAHO, CT'0 CJIaraCMbIC HHTCTPUPOBAHBLI B CTABKE 663pI/ICKa.



149

ABTOPCKHH NOAXOJ K OLEHKE MUMEET PAL JOCTOMHCTB: NEPBOE, HET HYXKIbI B
VCIIOJIb30BAaHNUN TOYHBIX NEPBOHAYAIBHBIX NAPaMETPOB MU CIIOKHBIX ITPOTPaMMHBIX
KOMIUIEKCOB; BTOPOE, OLIEHKY 3(()EKTUBHOCTU MOKHO MPOBOJIUTH HAa IPEIUHBECTH-
nroHHou craanu MHM-nipoekra, TO €CTh 10 €ro KOMMEpLUUAIN3alUn; TPEThE, METOIU-
Ka He TpeOyeT CII0KHBIX BBIYMCIICHUH.

[TonpITOXKMUBAS, CIETYET IOAYEPKHYTh, YTO YUET Ir€0(aKTOPOB CIEAYET IPOBO-
IUTH 4Yepe3 BEPOSITHOCTHBIM aHainu3 mMeToaoM Monte-Kapsio, TEXHOIEHHBIE U JKO-
(akTOpbl NCHOJIB3Ysl KapTOrpauyecKuil MOAX0/l, a perMoHaIbHbIE IIyTEM KOHBEpTa-

MU pCHTHUHI'A B ITIOIIPABKY 3a PUCK.

3.3. PazBuTHEe HHCTPYMEHTAPUA OLCHKH HHHOBAIIMOHHO-UHBECTHLIMOHHBIX IPO-

€KTOB C Y4eTOM ()aKTOpPOB MHHOBALIMOHHOI0 PHCKA

[TIpoBenénublii B pa3neine 2.2 aHaJIU3 CyHIECTBYIOIINX METOAUK OLIEHKH MHHO-
BAI[MOHHBIX PUCKOB IO3BOJIWJI CAENATh CIEAYIOIINI BBIBOA. J{JI1 KOMIIJIEKCHOTO y4é-
Ta MHAPOKOTO CIEKTpa MHHOBAIMOHHBIX PUCKOB (TaKUX KaK TEXHOJOTHYECKHE, TPO-
W3BOJICTBEHHBIC, DKOHOMUYEeCKHe U uHbIe crienududeckue 1is UNUIT yrpossr) Hanbo-
Jiee 11es1eco00pa3HbIM MPU3HAH METOJ] KOPPEKTUPOBKH CTABKU JUCKOHTHUPOBAHUSI.

CyurHocTh METO/1a 3aKJIF0YaeTCs B TOM, 4yTo 6a30Bast (0e3pucKoBasi) CTaBKa J10-
XOJHOCTH MOCJIEIOBATENIbHO YBEIMUYUBAETCA (KOPPEKTUPYETCSI B CTOPOHY MOBBIIIIE-
HUSA) 32 CUET J00aBJIEHUS NPEMHUIM 3a WHHOBALMOHHBIM PHUCK, COOTBETCTBYIOUIUX
KOKJOMY 3HaUMMOMY (DakTopy, XapakTepHOMYy st KoHKpeTHoro MU-mpoekra wmm
peruoHa. KilroueBbIM MEXaHM3MOM METOJIAa SIBISIETCS KYMYJISITUBHOE ITOCTPOEHHUE
UTOTOBOM CTAaBKU JUCKOHTA. JTO O3HAYAET, UTO KOHEUHAsS CTAaBKa, UCIOJb3yemast s
ounenku MU-npoekta, dhopmupyercs myTéM CyMMHUpPOBaHUS O€3pUCKOBON CTAaBKU H
BCEX OT/IEJIbHBIX NMPEMUM 32 UHHOBAIMOHHBIN PUCK:

CraBka nuckoHTta = be3puckosas ctaBka + [Ipemus 3a P 1 + Ilpemus 3a 1P 2
+ ... + [Ipemus 3a P K.

Takum 00pa3oM, UTOrOBas CTaBKa OTPaXaeT COBOKYIHYIO TpeOyeMylo J10XO/I-

HOCTb, KOTOpasd KOMIICHCHUPYCT aKTOPY-MHBCCTOPY BCC BU/IbI BBIABJICHHBIX U OI_[eHéH—
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HbIX MHHOBAI[MOHHBIX PUCKOB, CBA3aHHBIX ¢ AaHHOUN nHBectuuueit B UUIIL. Dtot me-
TOJ 00ECIIEUMBAET MPO3PAYHOCTh M CTPYKTYPUPOBAHHOCTH B yUETE MHOXKECTBA Pa3-
HOPOAHBIX (haKTOPOB, BIUSIONIMX Ha CTOMMOCTh KanuTaia M-npoekra.

JleTanmu3upyeM OTAETbHbIE TIOJIOKEHHS TAHHOTO MOAX0/a.

bespuckoBas craBka (dg,), npuBeneHHas B Gopmyie | nuccepranuu, npen-
CTaBsieT COOOM TEOPETUYECKYI0 HOPMY JOXOJHOCTH OT WHBECTHIIMI C HYJEBBIM
ypoBHeM pucka. OHa oTpakaer 0a30ByI0, TapaHTUPOBAHHYIO PHIHOYHYIO BO3MOXK-
HOCTh JJIS pa3MelleHus kanutana qouepHumu opranuzanusimu BUHK u wactHpIMU
WHBECTOpamMu 0€3 Yrpo3bl €ro yTPaThl.

KitoueBbie kpuTepuu 0€3pruCKOBOM CTaBKH cleayromiue. st Toro 9roos! ¢hu-
HAHCOBBII MHCTPYMEHT WJIM aKTHB MOTI CIIY)KMTb 3TaJIOHOM JUIS ONPEAEICHUs dgs; OH
JOJDKEH COOTBETCTBOBATH JIBYM (DyHIaMEHTaIbHBIM TPEOOBAHUSIM:

— MakcumaiibHasi HaE&KHOCTh U JIMKBUIHOCTD: IOXOJHOCTh JOJIKHA (POpMU-
pOBaThCA MO aKTHBaM C BbICOYaiilllel rapaHTHEH BO3BpaTa OCHOBHON CyMMBbI MHBE-
CTUIMH (KamuTajga) U MPOIIEHTOB, a TaKXe O0JaJArOIINM BBICOKOW JHKBHIHOCTBIO
JUTs1 OBICTPOM KOHBEPTALIUU B IEHEKHBIE CPEIICTBA;

— PeasibHast MOCTYMHOCTD: TaHHAs aJbTEPHATHBA BJIOKCHUS JTOJDKHA OBITH pe-
aJIbHO JIOCTYITHA JUISl IIMPOKOTO KPyra MHBECTOPOB HA OTKPBITOM PBIHKE, IIPEICTaB-
5151 cCOOOM MPaKTUYECKYIO, @ HE TUIMIOTETUYECKYIO BO3MOKHOCTb.

Ha mpaxTtuke cTtaBka 6e3pucKka MOKET ObITh BBISIBJICHA Ha OCHOBE JOXOJIHOCTH
rocoouMranuii uin myTéM olleHKd (PUHAHCOBOW KOHBIOHKTYPBI PbIHKA.

Bo3MosxHBIE THCTPYMEHTHI 7151 OTIpE/ISTICHUSI CTaBKH Oe3pHCKa:

1. {nst pacu€ToB B pyOIIsIX:

— O6nuranuu denepanbHoro 3aiima (OD3) PD: sensaroTcsa Hambosiee pacnpo-
CTpPaHEHHBIM 3TAJIOHOM, TAaK KaK MPEICTABIAIOT COO0OH JOJITOBBIC 005S3aTEIbCTBA TOC-
yIapCTBa C HAWBBICUIUM YPOBHEM HAJ&KHOCTH B HAlIMOHAJIBHOU Bamtore. Mcnomb3y-
€TCsl JOXOIHOCTh K IOTalICHHUIO JTOJTOCPOYHBIX BBIITYCKOB. B kauecTBe dgy NpuHUMA-
eTCsl IOXOAHOCTh K MOTAIICeHUIO JTOJTOCPOUYHBIX (Hampumep, 10-1eTHrx) obmuranmii

CTpaHbl, B BaJIIOTC KOTOpOﬁ OLICHUBACTCA I/H/I-HPOCKT. ODTO OCHOBAHO Ha MMpCAaIroI0-
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XKEHHUH, YTO CYBEPEHHOE rOCYJapCTBO 00JIaJaeT HAUBBICIIECH KPEIUTOCIIOCOOHOCTHIO
U HE JOMYCTHUT J1e(hosiTa 0 CBOMM 00513aTeIbCTBAM B COOCTBEHHOM BaJIOTE.

— Honrocpounsle pyonésbie aeno3utsl CoepOanka P®P: cTaBku 10 CpOUHBIM
JIeno3uTaM (CpOKOM OT OJHOTO roja u Oosee) B KpyMHEHIEM TrocyAapCTBEHHOM
0aHKe MOT'YT pacCMaTpHUBaThCsl KaK albTePHATUBHBIA MHAMKATOP, OTPAXKAIOLIMHA J10-
CTYIIHYIO JUIsl IIMPOKOTO KPyra HHBECTOPOB FapaHTUPOBAHHYIO JOXOJHOCTb IIPU MU-
HUMAaJIbHOM KPEJIUTHOM PHUCKE.

2. 1na pacuéroB B BayitoTe (Hanpumep, B fosutapax CIHIA, eBpo uinu roaHsx):

— Bamrorasie obmuranum Poccuiickoit demepanuu: K HAM OTHOCSITCS Kak
BHYTpEHHUE (Hampumep, 0OJIMraluy BHEIIHUX OOJIUralmoHHbIX 3aiitMoB, OBO3), Tak
Y BHEILIHHUE CyBEpEHHbIE €BpooOIHMranuu. 1x 10X0AHOCTh OTpakaeT OLEHKY CTPaHO-
BOT'O PUCKA HAa MEXIYHApPOJHbIX PHIHKAX KalUTAJa.

— BamotHble Bkiaasl Coepbanka P®: cTaBku MO 10JITOCPOYHBIM BaJIOTHBIM
JIETIO3UTaM B CHCTEMOOOPA3YIOIIEM OaHKE TaKKe MOTYT CIYXHUTb OJHUM U3 OpUECH-
TUPOB JIJIs1 OTIpeiesIeHUs] O€3PUCKOBOM IOXOAHOCTH B MHOCTPAHHOM BalIOTE, TOCTYII-
HOW Ha BHYTPEHHEM PBIHKE.

Bb160p KOHKPETHOTO MHCTPYMEHTA 3aBUCUT OT BaJIIOTHI JE€HEKHBIX MMOTOKOB
NH-npoekTa, TOPU30HTA OLIEHKU U JOCTYIHOCTH COOTBETCTBYIOIINX PHIHOYHBIX JaH-
HBIX.

KirroueBble HEAOCTATKM W OTPAHUYEHHSI JAHHBIX MHCTPYMEHTOB B KadeCTBE
JTAJIOHA JUIsl ONIPEEICHHs] CTaBKU Oe3pHucKa:

1. Hemosepue k abcomtoTHo# HaaékHOCTH OD3: MTOXOAHOCTH MO OOJIUTAIMSIM
denepanbHoro 3aitma (OD3) He BOCIPUHUMAETCSI HHBECTOPaAMH KaK MOJHOCThIO 0e3-
puckoBas. ['apanTun BO3BpaTa Mo 3TUM TOCYAAPCTBEHHBIM OyMaraM HE CUMTAIOTCS
0€3yCJIOBHBIMU B CHJIy HaJU4MsI CYBEpPEHHOTO PUCKA, BKJIIOYas MOTEHLUAIbHBIC W3-
MEHEHUS B MAaKPOIKOHOMHUYECKOM MOJIUTHUKE UITU T'€ONOIUTHYECKON OOCTaHOBKE.

2. MWckaxaromiee BIusHHE OaHKOBCKOM MapKM Ha JICTIO3UTHBIE CTaB-
K{: IIMPOKUH IMana3oH CTaBOK MO pyOJIEBBIM JENO3UTaM (B HECKOJBKO % MyHKTOB)
B OOJIbILIIEH CTENMEHU OTPAXKAET )KeJIaHHEe KOMMEpPUYECKHX OaHKOB K (POPMUPOBAHUIO

Mapxu u BBICOKOM HpI/I6BIJ'II/I, IMO9TOMY OHH allpyuOpPU HC SABJIAIOTCA YUCTBIM HWHJ/IHUKA-
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TOPOM HYJIEBOI'O PUCKA, T.K. IO CBOEU MPUPOJAE BBICTYIIAIOT HEOJHOPOAHBIM U 3aBBI-
LIEHHBIM OPUEHTUPOM.

3. IlpuMeHeHne BaIIOTHBIX CTAaBOK Jlaxke OAHKOB-JIUJEPOB B KauecTBE Oe3puc-
KOBO 0a3bl MOPOXKAAET MPOOIEeMY TPAHCAKIIMOHHBIX M3AEPKEK MPU KOHBEPTALIMH B
py6nu. KoTupoBku KypcoB BO BHYTPUPOCCUHCKOM KOHTYPE MOKET CYILIECTBEHHO OT-
KJIOHATBCS OT OOILLEMUPOBBIX, BHOCS JOMOJHUTEIbHYIO, TPYIHO IPOrHO3UPYEMYIO
BAJIOTHYIO NIONPABKY B PACYET.

4. ITonmuTHyeckast JETEPMUHAHTA JOXOJHOCTH €BPOOOIUTaluii: TEKYILIUE CTaB-
KU 0 OT€YECTBEHHBIM CYBEPEHHBIM €BPOOOJIMTalMsIM B HACTOSIIEE BpeMs HE OTpa-
KAIOT OOBEKTUBHBIN MMOKa3aTelb JTOXOJHOCTH LEHHBIX OyMmar yepes3 mpu3sMy MUHH-
MU3aluu pucka. VX 3HaueHue B pemarouied cTeneHu (popMUpyeTCsl NOJ BIUSHU-
€M BHEIIHETIOJIUTUYECKUX (PaKTOPOB M CAaHKIIMOHHOTO peXHMa, a He (PyHIaMEeHTalb-
HBIX 3KOHOMUYECKUX I10KA3aTEJIEH, YTO JIUIIAET UX PEIPE3CHTATUBHOCTHU JUUI OLIEHKHU
YUCTON CTOMMOCTH Kamnuraa.

Takum o00pa3oM, KaXIblii W3 NOTEHUUAIbHBIX WHCTPYMEHTOB-KaHIUIATOB
HEecET B cebe crnenupuueckue NCKaKEeHUs, 4To TpeOyeT OT aHAIUTHUKA OCTOPOXKHOTO
BbIOOpPA U, BO3MOXHO, IPUMEHEHHSI TIOMPABOYHBIX KOA((ULIMEHTOB WX MTOUCKA ajlb-
TEPHATUBHBIX ATAJIOHOB ISl ONPEAEICHUS UCTUHHO O€3pHUCKOBOM CTaBKU B POCCUIL-
CKHUX peausx.

JIelCTBUTENBHO, KIIFOYEBBIM MCTOYHHKOM J0XO0JIa KPEAUTHOTO YUYPEKACHUS
SABJISIETCA MPOLEHTHAS MapyKa — pPa3HULA MEXAY CTaBKAMH 110 BBIIAHHBIM KpeauTaM
U NIPUBJICYEHHBIM JETIO3UTaM. B yCIOBUAX HMICaNbHONW KOHKYPEHLUHUH U IIPU CHUKE-
HUM PHUCKOB, 3Ta pa3HUIA CKUMAETCS, a 00€ CTaBKU TEOPETUYECKU CTPEMSITCS K €U-
HOMY OpPUEHTHpPY — KJtoueBoi ctaBke banka Poccuum (mnm craBke pedmHaHCHpPOBa-
HUS B €€ COBPEMEHHOM 00IIeHayYHOU TPAKTOBKE), KOTOpas SIBJISIETCSI OCHOBHBIM WH-
CTPYMEHTOM JCHEXKHO-KPEAUTHOMN ITOJIUTUKH.

W3 aToM JIOTUKK BBITEKAET CIEAYIOLee, KilroueBas craBka banka Poccun mo-
KET PacCMaTPUBATHCS B KAYECTBE OOOCHOBAaHHOUW O€3pHMCKOBOM CTAaBKOU, MOCKOIBKY

OHa MPeJCTaBISAET COO0I:
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1. TeopeTtnueckuit mpeaen sl AENO3UTHBIX CTAaBOK. B rUmoTeTH4eckon cUuty-
aIuy, KorJa KPEeIUTHBIC PUCKA OAHKOBCKOW CHCTEMBI CTPEMSITCS K HYIIO, CTABKHU TIO
HanOoJiee HaIEKHBIM JIeno3uTaM OyAyT MpUOIMKAThCS K KIIFOUEBOU CTaBKe, TaK Kak
OHa OTPEACIIICT CTOMMOCTh MPUBIICYCHUS CPEICTB JIJIsi CAaMUX OAHKOB.

2. be3zycnoBHas rapantus sMmuTeHTa. bank Poccun kak aMuUTeHT AeHer o0nana-
€T HAMBBICIIUM YPOBHEM KPEIUTOCIIOCOOHOCTH B HAIIMOHAIBLHOM BaJIOTE, YTO COOT-
BETCTBYET TPeOOBAaHUIO MUHUMAJIBLHOTO prCKa aedoJTa.

3. IlyOnuunbIi ¥ cTabMIbHBIA opueHTUp. CTaBka sBIsSeTCsS OPUIIMAIBHO yCTa-
HABJIMBAEMbBIM, MYOJIMYHO JOCTYIMHBIM U TOHATHBIM JJISI BCEX aKTOPOB-YYACTHUKOB
PBIHKA MAaKPOIKOHOMUYECKUM HHIUKATOPOM.

Takum oOpa3zom, KUCIOIBL30BaHKE KIIIOUEBOM cTaBkM banka Poccuu B kauecTBe
O€3pUCKOBOM TMPEACTABISACTCS JIOTMYHBIM U METOJAMYECKH KOPPEKTHBIM IMOIAXOI0M
JUIsl OLIEHKU B pyOJIEBOM BBIPAKEHUHU, TaK KaK OHa OTpaxaeT (yHIaMEHTaIbHYIO
BPEMEHHYIO CTOMMOCTh JIEHET B SKOHOMHUKE IIPU MUHUMAJIbHOM YPOBHE PHCKa, 3a]1a-
BAEMOM CAMUM JICHEKHBIM PETYISATOPOM.

CrnenoBatenbHO, 0a30Basi CTaBKAa JUCKOHTUPOBAHMS, OUYMIIECHHAS] OT BIMSHUS
crienuduuecknx puckoB MM-npoexra (dgy), MOKET OBITh BBIYMCIEHA HA OCHOBE KJIIO-
YEBOI'0 MAaKpPOIKOHOMHYECKOTO COOTHOWEHUS. OHA pacCUUTHIBAETCS JIEJIEHUEM KIIIO-

yeBol crtaBku banka Poccuu (r), Ha rooBoii Temn uHGIAIUHA (7).

r
1+ — i
100 -
1+ dyy = . W dy = ———— (10)
~ i +
{4 100 + ¢
100

JI714 KOJIM4ECTBEHHOM OLIEHKHU MPEMUM 3a MHHOBAUMOHHBIA puck MHU-mipoekra

(dRp) [IPEJIaraeTcsl MCIOJIb30BaTh METOAMKY, OCHOBAHHYIO HAa KOJUIEKTUBHOM 3KC-

NEepTHON OLIEHKE. DTOT MOAXOJ BKJIOYAaeT B ceOsl JBa KIIOUEBBIX criocoba ore-
HOK: PEUTHHIOBaHUE U MO3TOBOM IITYPM.

IIpouenypa OLEHKH CIeqyrOIast:

1. ®opMupoBaHHE SKCHEPTHOM T'PYMIBL: CO3MAETCS KOJUIEKTUB CIIELIMAIIMCTOB,

O6JIaI[aI-OHII/IX IMPAKTUYCCKHUM OIIBITOM pCaln3allnil MHHOBAIIHOHHO-MHBCCTUIIHMOHHBIX



154

IIPOEKTOB B COOTBETCTBYIOIIEH OTpaciu uiau cdepe. B kauecTBe anbrepHaTHBBI MO-
XKET OBbITh 3a/IeHCTBOBAHO MPOQPMIBHOE CTPYKTYpPHOE MOJpa3fesieHne KOMITaHUU-
MHBECTOpa (HAaIpuMep, OT/IE] pUCK-MOHUTOPUHTA U KOHTPOJIS, IPOEKTHBIN opuc nim
CiIy»0a CTpaTern4ecKoro pa3BUTHs, IJITAHUPOBAHMS).

2. AHanu3 U paHXUPOBAHUE PHUCKOB: 3KCIEPTHI MPOBOJAT JETAIBHBIN aHAIN3
MHHOBALIMOHHBIX PUCKOB, CTPYKTYPUPOBAHHBIX 10 BHJaM (3KOHOMHYECKHE, TEXHO-
JIOTMYECKHE, MPaBoBbIe U Ap.). s kaxaoro puck-gpakropa onpenensercs He Toueu-
Has, a AMala3oHHas OLIEHKA €r0 BEPOSATHOCTH M MOTEHLMAIbHOIO BO3JIEHUCTBUS HA
JIEHEKHBIE TOTOKHU.

3. Cunte3 u BepuuKalus: pe3yabTaThl SKCIEPTU3bI (BBIABICHHBIC THANIa30HbI
OLIEHOK MO KaXJI0My (aKTopy) arperupyrorcss U OOCYX AArTCs. DTO MO3BOJIAET
copMHupoBaTh 0OOCHOBAHHOE, KOHCEHCYCHOE CYXJ/EHHE O COBOKYIIHOW PHUCKOBaH-
Hoctu MMU-npoekrta, koTopoe 3aTeM mnpeolOpa3yercs B KOJIMYECTBEHHYIO BEIUYUHY

MIPEMUHU 32 UHHOBAIITMOHHBIN pUCK (d Rp).

ITomy4deHHBIE BBIBOABI CIIY>KAT HE TOJIBKO I MEXaHUYECKOTO pacdyéTra CTaBKU
TUCKOHTUpOBaHMs. OHU CTaHOBSATCS UCXOAHBIM, CTPYKTYPHUPOBAaHHBIM MH(pOpMAaIlU-
OHHBIM JJIEMEHTOM 00 «y3KHX MecTax» M ysa3BumocTax NU-npoekra, yTo KpUTHYe-
CKH HEOOXOJUMO JUIsl MPUHATHUS CTPATETMYECKUX MPOEKTHBIX PEIICHUH, pa3padoTKu
IUTAHOB 110 MUHMMM3AIMKA PUCKOB U MOBBIIMIEHUS 00IIeN HaIEKHOCTH UHBECTULIMOH-
HBIX PACYETOB.

BaxxHO MOJYEPKHYTh, YTO NEPE] HAYAIOM HEMOCPEACTBEHHON OLEHKH PHUCK-
($akTOpOB HYKHO YETKO OUYEPTUTHh I'PaHUIIBI HHTEPBAJIOB, B PaMKaX KOTOpPBIX Oynaer
npoBOANTHCA dKcnepTu3a. lllupuHa sToro nuanazoHa (MMHMMajabHas U MaKCUMallb-
Has JOMYCTHUMas MPEMHUs 32 MHHOBALMOHHBIA PUCK) HE SIBJIAETCS YHHUBEPCAJIBHOM, a
YCTaHABJIMBAETCS KaXAbIM WIEHOM pab0o4yero KOJUIEKTHUBA MHIMBUIYaJIbHO.

KiroueBble J€TEPMUHAHTBI OLIEHOYHOTO MHTEPBAIA:

1. OmnplT, KOMIIETEHIIMM ¢ KBaJduduUKalus wieHa paboueld rpym-
Bl CIIEUAINCTHI C O0Jiee MIyOOKHM MPAKTUYECKUM ONBITOM B KOHKPETHON OTPaCiIu

MOTYT OIEPUPOBATH 00JIee Y3KUM H 0OOCHOBaHHBIM JHANAa30HOM.
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2. Uucno u CloXHOCTh (PaKTOPOB: UeM OOIIMPHEE M Pa3sHOPOJHEE MEepeUeHb
paccMaTpUBAEMbIX PHUCKOB, TEM IIHPE MOXET OBITh UTOTOBBIM JHMAa30H HEompee-
JIEHHOCTH.

3. KavectBo mHpOpMaIMOHHON 0a3bl: JOCTOBEPHOCTh, MOJTHOTA U AaKTyallb-
HOCTb JIAHHBIX O MOTECHUHUAIbHBIX WHHOBAILMOHHBIX pucKax MHU-npoekra HanpsiMyro
BJIMSIFOT HA YBEPEHHOCTh JKCIIEPTOB M, KAaK CJIEJACTBUE, HA IIUPUHY YCTAHABIMBAEMO-
ro UMM UHTEpBaa.

ITocne onpenenenus MHAUBUIYAIBHBIX HHTEPBAJIOB CIELBI IIEPEXOIAT K OLCH-
K€ 3HAYMMOCTH KaXXIOTO KOHKPETHOTO PHUCK-(paKkTOpa W3 MPEeIBapUTEIHLHO COCTaB-
jgeHHoro cnucka. OeHKa TPOU3BOAUTCS MyTEM MPUCBOCHUS Beca Wiu Oalia B pam-
KaxX YCTAHOBJICHHBIX IpaHull. ONUCaHHBIN YKCTIEPTHBIA MOAXO CIIYKUT OCHOBOM JJISI
MOCTPOEHUSI KOMIUICKCHOM MOJIEH pacuyéra CTaBKU TUCKOHTHpoBaHUs. [lanee Oymer
MpeCTaBlIeHa YCOBEPIIEHCTBOBAHHASI aBTOPOM (pakTopHAash MOJeNb, KOTOpasi CUCTe-
MaTU3UPYET JaHHBIM MPOIEeCC U MPeoOpa3yeT KauyeCTBEHHBIC SKCIIEPTHHIE CYXKICHUS
B KOJIMYECTBEHHYIO BEJIMYMHY UTOIOBOM CTABKH.

AHanu3 KyMYJISITHBHOTO METOJIa TO3BOJISIET BBIABUTH €0 JUXOTOMHYHYIO
MIPUPOAY, COUETAIOUIYIO ONEPALUOHAIBHBIE JOCTOMHCTBA U METOAUYECKAE U3 BSHBI.
K mepBbIM OTHOCUTCA MPO3PAYHOCTh U TEXHUUYECKAS MPOCTOTA BBIYUCICHUS CTaBKU
IUCKOHTHpoBaHUs. Ko BTOpbIM — mpucymias METOAY SKCIEpTHas 3aBUCUMOCTH
(expertise bias). [Tockonbky 0TOOp pricKOOOpa3yronux (GakTOpPOB U OIEHKA UX Tpe-
MU HOCSIT OLICHOYHBIN XapakTep, UTOTOBasi CTaBKA AUCKOHTHUPOBAHUS SIBJISICTCS HE
CTOJIBKO CTPOTO JETEPMUHUPOBAHHON BEIMYMHOMN, CKOIBKO MPOIYKTOM mpodeccro-
HAJIBHOTO CyXaeHus. JlaHHbINA (aKTOp BBOJAUT B MOJIETh DJEMEHT HEKOHTPOJHpYE-
MOW BaApUATUBHOCTH, OTPAHUYMBAIOIIAN HAJIEKHOCTh METOA.

CHIWKEHHE CTENIEHU CYObEKTUBHU3MA B paMKaX KyMYJSTUBHOTO METOJA MOXKET
OBITh JIOCTUTHYTO 3a CYET BHEAPEHMs MIpOIeaAyphl (aKTOPHOIO pucK-aHadu3a. Ero
CYTh 3aKJIFOYAETCS B IMOCJIEA0BATEIbHON ACTANU3ALNMN: KAXKIbIM YYATHIBAEMBIA BU/L
KaTeropuv WHHOBAIMOHHOTO pucka MHM-mipoexra moaBepraeTcs JEKOMIIO3UINU Ha
KJIFOUEBBIE JIpaiiBephl (I€TEPMUHAHTBI), OT KOTOPHIX 3aBUCUT arperipOBaHHbBINA MOKa-

3atenb (cM. puc. 3.13). B kauecTBe METOIMYECKOTO MPUMEpA, MPOU3BOJACTBEHHbBIN
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PHUCK HE 33/1a€TCsl €IUHON MOIMpPaBKOM (KOPPEKTUPYIOUUM KO3 (UIIMEHTOM), a BbI-
BOJMUTCS U3 MHOTOKPUTEPHAIBHOIO PUCK-aHAIN3a U CHHTE3a €r0 CJIaraéMbIX KOMIIO-
HEHTOB — TaKUX KaK PUCK OTKJIOHEHUS OT IPOU3BOJICTBEHHOr0 rpaduka, JOrucTuye-
CKOM HEYCTOMYMBOCTH M T.[., — BKJIAJ KaXJI0TO U3 KOTOPBIX MOJIEKUT OTAEIbHOMY

000CHOBaHUIO U MOXKET ObITh AuddepeHponan (Tadi. 3.4).

Puck 1

PHCKOBBIIi 4— PHUCK 2
baktop N w—0 Prick 3

Puck N

Pucynok 3.13 — Jlekommno3uiiust puck-gakropa Ha JeTEPMUHAHTHI

Tabmuna 3.4 — JlekoMno3uiusi MpOr3BOACTBEHHOTO PUCK-(AKTOpa U OIlEHKa

BEPOATHOCTH peanu3auuu apanisepos st MUII B HedrenoObiBatomiemM cektope

Puck-¢akrop Copneprxanue npaiiBepa pucka | OleHKa BEpOSTHOCTH peain3a-
[IUW JPAUBEPOB (IECTEPMHUHAHT)
0 IKaJIe
OTcyTCTBHE KOMIIETEHTHOTO U
OIIBITHOI'O IIEPCOHAJIA 10 UH- 1
HOBAIUAM B HeTeq00bIUC
C6ou B pabote HOBOTO 000py- 1

CBs3aHHBIN C MPOU3BOJCTBOM | JOBAaHHS

(u3BrIEeuenHue HeTH HA OCBau- | [IpoBaibl B IOTUCTHUKE (JIOTH-
Ba€MOM OOBEKTE) CTHUYECKasi HEYyCTOWYNBOCTB) 2

CpbIB 1U1aHa IPOU3BOACTBA IO
U3BJICUCHUIO HE(DTEIPOTYKTOB
(OTKJIOHEHHUS OT IPOU3BOI- 3
CTBEHHOTO rpaduKa mpu mnepe-
X0JIe Ha HOBbIE TEXHOJIOTHH)

1 B
J1J1s1 OTICHKYU BEPOSTHOCTU UCIIOIB30BaHbI OaJLTBL, max — 5, min — 1

JlaHHasi KOPPEKTUPOBKA SIBJIETCA HEOOXOIUMOUN B CHIIYy OTpaHWYEHUH, MpHU-
CyLIMX TPAAUIMOHHOW IpakTuke. Kak 0TMedanoch BblllIe, TEKYIIUN MOAXO/ MPEAo-
JjaraeT MPUMEHEHHUE K PUCKOBOMY (DaKTOpPy €IMHOTO, YKPYITHEHHOTO TOMPABOYHOTO
kodpdunmenta. [TogoOHas arperaiysi HeU30€KHO BEACT K MOTEPE TOYHOCTH M CHU-
KEHUIO JocToBepHOCTH uUTOroBoi ouenku WNUIL. DT10 00BsCHIETCS YHUKAIBHOM

npupoaoil kaxuaoro HedpraHoro MM-npoekra, koTopas mposBisieTcss B cnenudpuye-
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CKOM mpo(uie pUCKOB H, KaK CIeACTBHE, B AUPPEPEHINPOBAHHON CTOUMOCTH Me-
POIIPUATHI IO X XeIKUpoBaHuio. Mcnonb3oBanue yHUPHUIIMPOBAHHOTO KOAPPUIH-
€HTa UTHOPUPYET 3Ty UHIMBUIYaJbHOCTb, YTO MPHUBOJUT K HEJOIMYCTUMOMY HCKa-
KEHHUIO PACUETHBIX PE3yJIbTaTOB OLICHKH, HUBEIUPYSI KOHKYPEHTHBIE MPEUMYIIECTBA
WIN CKpBIBasl yS3BUMOCTH KOHKPETHOTO IPpEeANpUsITHUs U peanuzyemoro um MUIL.
VICTOYHUKY NaHHBIX 175 PAKTOPHOTO aHaIW3a MOTYT OBITh UEPAPXU3UPOBAHbI
IO CTEMEHU MPHUOPUTETHOCTH. [IepBUYHBIM M HanboJIee OOBEKTUBHBIM HCTOYHUKOM
BBICTYIIAET PENO3UTOPUIl HA OCHOBE BEJOMOCTH PUCKOB, T€HEPUPYEMBIH B pamKax
neiictBytomeit cucreMbl IRAS BUHK. Ilpu otcyTcTBuM Takux (opMain30BaHHBIX
JaHHBIX, B KaY€CTBE MH(POPMAIIMOHHOMN 0a3bl MPUBJICKAIOTCS BTOPUYHBIC HCTOUHUKHU:
KOpPIIOPATUBHAsI OTYETHOCTh, OTPACIIEBBIE AHAJTTUTUUECKHUE 0030pbI, @ TAKKE IKCIIEPT-
HBIC OLICHKH CTEUKXOJIIEPOB M akTOpoB, BoBieueHHbIX B MMII. Ha ocHoBe naeHTu-
(UIUMPOBAaHHBIX COCTABJISIIOIIMX PUCKA (Rgr) U OLIEHOK BEPOSATHOCTH UX peasln3aluu

(Pgr) UTOTOBaAs MPEMHS 3a WHHOBAIIMOHHBIA PUCK MO KOHKPETHOMY (DaKTOPY (dRp)

PaCCYUTHIBACTCA 10 MaTEMaTHYECKOM 3aBUCUMOCTH:

d = 2 Rpe ™ Prr
v ERRF

rae dg, — UICKOMas NPEMHs 3a PUCK II0 paccMaTpuBaeMoMy (BakTopy; Rgr — KOJIMYE-

(11)

CTBEHHAsI OLIEHKA - COCTaBJISIOLIEH JAHHOTO PUCK-PaKTOpa; Prr— BEPOSTHOCTH €€
BO3HUKHOBEHUS (HACTYILJICHHUS).

Takum o00pa3om, HMHTErpamus Tpoleaypbl (aKTOPHOTO aHaM3a PUCKOB B
KJIACCUYECKYIO CXEMY KYMYJISITUBHOTO MOCTPOEHUS MPUBOAUT K MOAU(DUIIUPOBAHHOM
dbakTOpHOUM MOJEIH ONpPEIeTICHUSI CTAaBKH JUCKOHTUPOBaHUs. B pe3ynbrare mpemio-
KEHHBIX MoJaupuKauuii uToroBass popMmyna sl pacuera CTaBKU AUCKOHTHUPOBAHMS

npuoOpeTaeT pa3BepHyTHIN (PaKTOPU30BAHHBIN BUI:

d = de + Z dRp = de+ = n , (12)
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rae d — MoauduIMpoBaHHas CTaBKa JUCKOHTUPOBAHMS; dry— CTaBKa Oe3pHCKa (KIIIO-
yeBas craBka 11b), dg, — npemMus 3a MHHOBAIMOHHBIN PHUCK IO PENEBaHTHOMY (DaKToO-
Py WHHOBAaLMOHHOIO PHUCKA, Rpr — BHUJ MHHOBAallMOHHOTO PHUCKA, COCTABIISIOLIUI
OUP, Prr— BEpOATHOCTH NpOsiBIICHUS cnaraembeix OUP.

Ota ByXypOBHEBasl CTPYKTypa (OpMYJIbl HAIJISIAHO OTPAXKaeT CyTh IPENJIo-
YKEHHOTO ITOJX0Ja: JETaIN3alNi0 PUCKOB C NOCIEAYIOIIUM CHUHTE30M. J[aHHOE mpen-
CTaBJICHHUE SBJISICTCS MAaTEMATUYECKOM 3alMCBIO IPEIIOKEHHOW METOIAUKH, B KOTO-
poil Kaxx/1asi IpeMus 32 MHHOBAaLlMOHHBIN PUCK HE 337a€TCsl AKCIEPTHBIM KO3 duLu-
€HTOM, a BBIYHCIIIETCS. HA OCHOBE (PAaKTOPHOTO aHAJIM3a.

Jns onenku pesynbratuBHOCTH MUII ¢ yueToOM MHHOBAallMOHHBIX PUCKOB, B
dbunaHcoBy0 Mojenb NPV UHKOPHIOPHUPYIOT MPEHJIOKEHHBIE IMOKa3aTeIM OICHKU
VHHOBAI[MOHHBIX PUCKOB U IPOBOJAT PACUETHI IO TPEM CLIEHAPUSIM KOHCEPBATUBHO-

My, 0230BOMY ¥ ONITUMHCTHYECKOMY:

NPVi/5/0

_ ZT (I/oilK/B/O * PFmin/mean/max) - Il - Oexi - Taxi + Di (13)
i-1 ’

-1
(I+d)"
rne NPViso — uucTas MpuBeJeHHAs CTOMMOCTh M0 KOHCEPBATUBHOMY, 0a30BOMY U

ONTUMHUCTHYECKOMY CLEHApUIO, V,; k50— Teosiornueckue 3anacol YBC, Pr — nnanu-

pyemas ueHa cobita YBC, I, Ogy., Ty, D, d — TIOKa3aTenn KarmuTalbHbIX U 9KCILTY-

aTalMOHHBIX 3aTpaT, HAJIOTOB, aMOPTU3ALIMH, CTABKUA JUCKOHTA.

AnropuTtM pacudera NpeMur 3a MHHOBALMOHHBINM puck peanusauuu MUII cse-
JieH B Tabmnuiy 3.5.

[lomaroBplii aJIrOpUTM pacuera MPEMUU 32 WHHOBALMOHHBIM PHUCK (PUCK-
IPEMUHN) Ui MHHOBALlMOHHO-UHBECTUIIMOHHOTO MPOEKTa B HEPTEAOOBIUE 3aKIIIOUa-
€TCS B CJIEYIOLLEM.

1. @opMHpYIOTCSA UCXOIHBIE TAHHBIE:

a) Ctonbusl C—G (1%—5%) — nuana3oHbl BO3MOXKHBIX MOMPABOK HA PHUCK.

0) PakTophl MHHOBAIIMOHHOTO puUCKa (CTpoka 2) — Hampumep, «HeTouHoctsb

T'€OJIOT'MYCCKHUX JaHHBIX), «TexHonmorn4yeckue coOom.
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B) MHHOBallMOHHBIE PUCKU (CTPOKH 3—5) — KOHKPETHBIE PUCKH C YKa3aHUEM
Beca (uucio) u auanaszona ("'x").

r) ®akTop K (ctpoka 10) — gomosHUTENbHAS MMONPaBKa (HapuMep, KiIroueBas
craBka I{b).

2. PaccuuThiBaeTCsl MpeMUs 32 MHHOBALMOHHBIM PUCK IO MPEJIOKEHHOU MO-
[IarOBOU METOIUKE:

a) lllar 1: Pacuer cymmapHOro Beca ”HHOBAlIMOHHBIX PUCKOB B TPyIIIe (CyMMa
BECOB BCEX PHUCKOB).

0) Illar 2: Pacnipenenenne puckoB 10 auUamna3oHaMm (CymMMa BECOB PHCKOB, IO-
najarmux B quamnason 1%, 2%, 3%).

B) lllar 3: Pacuet BecoB kaxaoro nuama3zoHa (YMHOXKaeM CyMMY BECOB B Jua-
na3oHe Ha % MOIpPaBKH).

r) lllar 4: CpenHeB3BelleHHas MONpaBka (CyMMa BCEX BECOB JUAINA30HOB, Jie-
JIEHHAs Ha OOIIUI BEC PUCKOB).

n) Llar 5: Utoroas monpaBka (puck-mipeMusi). PaccuuTeiBaeTcsl Kak cpeaHe-

B3BeIlICHHAas momnpaska + dakrop K.

Tabmuua 3.5 — MaTteMaTUyecKkuil ajaropuT™ OIpeAesieHUs MPEMUN 32 UHHOBA-

LIMOHHBIN PUCK

A B C | D | E | F | G
dakTopbl HHHOBAIHOHHOTO pucka | Bec IMonpaBka Ha HHHOBALHOHHBIE PHCKH
1 1% 2% 3% 4% 5%
daxrop 1 2

Puck 1 3 X

Puck 2 4 X

Puck 3 5 X

Cymmapuwiii 8ec UHHOBAYUOHHLIX puc- | 6 B6=
K08 8 2pynne B3+B4+B5
Pacnpeodenenue no ouanazonam | 7 C7= D7 = E7= F7=0 G7=0
IF(C3="x", | IF(D3="x", | IF(E3="x",
B3,0) + B3,0) + B3,0) +
IF(C4="x", | IF(D4="x", | IF(E4="x",
B4,0) + B4,0) + B4,0) +
IF(C5="x", | IF(D5="x", | IF(E5="x",
BS, 0) BS, 0) BS, 0)

Pacuem secos kasicooeo ouanazona | 8 C8= D8= E8= F8= G8=

=C7*C$2 D7*D$2 E7*E$2 F7*F$2 G7*GS$2
Cpeonesssewennas nonpaska | 9 | B9 =(SUM (C8:G8)) / B6
®akrop K 10
Hrorosast nonpaska (nmpemusiza | 11 | B11=B9+B10
WHHOBAIlMOHHBIH PUCK)




160

[lomaroBeiii anropuT™M aAanTUPOBaH JJIsl pabOThl B TAaOJUYHBIX pEAAKTOpax
Excel u Google Sheets. /laHHbBIIf HHCTPYMEHT MO3BOJISIET ABTOMAaTU3UPOBATh PACUEThI
U YCKOPUTb BBIYMCIIEHHE IIPEMHMH 3a MHHOBALMOHHBIA PUCK IPU peain3alluyd UHHO-
BallMOHHO-MHBECTUIIMOHHBIX MPOEKTOB.

Busyanuzanus npouecca ydyera MHHOBAllMOHHBIX PHUCKOB, OCHOBAaHHOI'O HA
ONMCAHHBIX BBIIIE METOUKAX, IPEICTABIIEHA B BUE CTPYKTYPHO-JIOTHYECKOM CXEMBI
(pucyHnok 3.14). /laHHas cxema OTpa)kaeT MOCJIEA0BATEIBHOCTh 3TAllOB OT WICHTH-

dbuxanuu puck-(HaKTOpoB J0 UX UHTETPALIMM B UTOTOBBIC MOKazaTeau 3(HPEKTUBHO-

ctu MU-npoekra.

Puck-haxTopsi Cnocod yuera

OKOHOMHYCCKHE

T (V. *P)—1-0, _—T +D,
oil F i exi axi i
NPV =

Kanpossie
Wudopmanunonssie
OKkosoruyeckue
CrpaHoBble
IIpaBoBrIe
[IpousBoacTBeHHBIE

TexHomornueckme

N

HayuHno-uccnenoBatenbckue

Pucynok 3.14 — Ortansl yuera puckoB (0T UACHTHPHUKAIUN P(HAKTOPOB 0 UH-

Terpaiuu) B UTOTOBbIe Mokaszarenu 3 dexrtuHoctu MU

Hcxons u3 pucyHka 3.14 MOXKHO clenaTh BbIBOJ, YTO IPEIJIOKEHHBINA MOIX0
npennosaraer 1updepeHIMpoBaHHbIE METO/IbI yUeTa M OLIEHKHU Pa3JIMYHbIX KaTero-
pUil ”THHOBAIMOHHBIX PUCKOB:

1. I'eonornyeckne pUCKM yUUTHIBAIOTCS YE€PE3 BEPOSITHOCTHYIO OLIEHKY H3BJIE-

KaCMbBIX 3aI1aCOB He(bTI/I, 9TO ABJIICTCA KIIFOUYCBBIM ,Z[p&ﬁBCpOM A IPOTHO3UPOBAHUA

00BEMOB TOOBIUN U BBIPYYKH OT MPOJAK.



161

2. DKOHOMHMYECKHUE PUCKH, OO0YCIOBIIEHHBIE BOJIATWIBHOCTHIO 1IeH Ha YBC,
PEKOMEHYETCs] MOJEIMPOBAaTh HA OCHOBE AHAJINW3a U IPOTHO3UPOBAHUS LIEHOBBIX
TEHJICHIIMN Ha AIUTENbHBIN CpoK. [10/100HBIE MPOTHO3BI CIIEYET paccMaTpUBaTh Kak
00s13aTeNbHBIN 3JIEMEHT CLIEHApHOI0 aHaju3a A Jodoro nepcnektuBHoro MUII B
chepe HehTEeTOOBIUN.

3. TexHoJIOrMYECKHE, TPOU3BOACTBEHHBIC, KaJIPOBBIE, DKOJOTUUECKUE, HAYY-
HO-HCCJIEOBATENbCKUE, IPABOBBIE U IPYTrU€ BUJIbl NHHOBALIMOHHBIX PUCKOB arperu-
PYIOTCS M YYHMTBIBAIOTCS B paMKax MOJAUQPHUIIMPOBAHHOTO KYMYJISITUBHOTO METOJa
Yepe3 pacyeT COBOKYIHOW PUCK-NIPEMUN U €€ UHKOPIOPALMIO B CTABKY JHCKOHTHPO-
BaHMUS.

CrienoBarenbHO, HCHOJIB30BAHME YCOBEPIIEHCTBOBAHHOTO HMHCTPYMEHTApPUS
IIPU OLIEHKE KOHKPETHOTO HE(PTAHOTO aKTHBa MPUBOJUT K (POPMUPOBAHUIO MHOTOBA-
PUAHTHOTO (PMHAHCOBOTO MOJEIUPOBaHUS. Pe3ynbTaToM SIBISIOTCS PacCUUTAHHbBIE
JUISL pa3iUYHbIX YCIIOBUM 3HAYEHUsT HHTETPalbHBIX MOKa3aTene 3(P(HEeKTUBHOCTH
(4MCTOrO MPUBEAEHHOTO JOXO0/a, BHYTPEHHENH HOPMBI TOXOJHOCTH, CPOKA OKYIaeMO-
ctu, uHaekca npudsuibHOCTH MUIT), uto mpenoctaBnsier nupectopy 1 BUHK Heo6-
XOUMYI0 MH(OpMAIMOHHYIO 0a3y Al KOMIUIEKCHOTO aHalIW3a YyBCTBUTEIbHOCTH
NUII, puckoB 1 MOTEHIMAIBHON TOXOAHOCTH (MIpUMep, B TabuIie 3.6).

[IpenmyiecTBO NPEMIOKEHHOTO MATPUYHOTO MOJAX0A NEPEA TPAAUIIMOHHOMN
OLICHKOW 3aKJIF0YAETCS B CJIECAYIOLIEM:

1. Paclumpenune aHaIMTUYECKOTO TOPU30HTA: MaTpHIlA MO3BOJSET KOMILUIEKCHO
COIOCTaBUTH Pa3IMYHbIEC CLICHAPUU U MOKa3aTeu, co3aanas 6ojee nH(HOPMATUBHYIO
OCHOBY JJI BBIOOpA.

2. IloBbilieHne 060CHOBAaHHOCTH OlIEHKHU U yueta UP: HarmsigHOE TipeacTaBie-
HUE JIAaHHBIX ¥ WX B3aUMO3aBHCHUMOCTEH CHIXKACT CyOBEKTHBHOCTH U MOBHIIIACT CTE-
IIEHb JIOBEPHUSI K UTOTOBOMY HHHOBALIHOHHO-UHBECTULIHOHHOMY PELICHUIO.

[IpoBeneHHBINA aHAN3 MO3BOJISIET 3aKIIIOUUTh, YTO OPraHU3allMOHHAS U METO-
nudeckas cpena AO «HK «Hedtuca» B HacTosiee Bpems CiocOOCTBYET MpaKTHYe-
CKOM peanu3aluu pa3padOTaHHOIO aBTOPOM MOJXO0Ja K OLEHKE HWHHOBALIMOHHO-

nHBeCTUIIMOHHBIX TpoekToB (MUII) ¢ yuetom UP.
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Tabnuma 3.6 — MuoroBapuanTHoe (PUHAHCOBOE MOJEIMPOBAHUE pPa3pabOTKU

MecTopoxaeHus YBC ¢ yueToM BIMSHHS HHHOBAILIMOHHBIX PUCKOB

WNunekce! (MHIUKATO-
psI)

Exn. uzm.

BapuatusnocTs Bbinoanenus: MUTT

Cuenapuii Nel
Koncepsamue-
notil (P90 —
HauXy/aLIue
YCIIOBUS peau-
saruu 10%)

Cuenapuii Ne2
ba3zoswiii (Pmean/P50
- MEIMAHHBIN WUITH
cpenHuii, Hanboee
BEPOSITHBIN CLICHAPUN
peanuzanmu 50%)

Cuenapuii Ne3
Onmumucmuynoiil
(P10 — nammyumme

peaTuCcTUIHBIC
YCIIOBUS peann3a-

nuu 10%)

A. Hnmeepanvrvie
noxkazamenu 3pgpex-
MUBHOCTNU.

A,. UnucTeili OUCKOH-
THUPOBAHHBIA  JTOXOJ
(Net Present Value,
NPY)

MJIH pyO.

A,. Hupekc nmoxom-
HOCTH  WHBECTHUIHHN
(Profitability  Index,

Pl

Asz. JIUCKOHTHpOBaH-
HBI CPOK OKYIaeMo-
CTH (Discounted
Payback Period,
DPP)

JCT

b. Cmpyxmypa Oe-
HeNCHbIX NOMOKO8:

b,. NuBecTuioHHLIE
pacxombl (Capital
Expenditures,
CAPEX)

MJTH PYO.

b,.  Omnepanunonnsie
pacxonsl (Operation-
al Expenditures,
OPEX)

MITH
py0./rox

B. Knrwouesoii npous-
800CMBEHHbINl  NOKA-
3amenv:

B,. Hakonnennas no-
Obrua (00beM) HedTH
3a BECh MEPUOJ pea-
nuzanun UM-npoexra

(Qoil)

TBIC.
TOHH

Cxema opranuzanuu padot no onenke MUII ¢ onopoit Ha aBTOpPCKUM UHCTPY-

MeHTapuil (puc. 3.15) cTpyKTypupoBaHa U COCTOUT M3 HECKOJBKHUX KIFOUEBBIX, MO-

CJICAOBATCIIbHBIX OTAIIOB:
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OIICHKH

CTpOHTeHLHBIe MM-HpoeKTOB
AJIMUHUCTPATHBHO- Hanorossre WHudopmarmonnbie [IpoextupoBanue

X035 CTBECHHBIIN

ConpoBoXKIEHNE I€0JIOrOPA3BENOTHBIX Hayunsle uccinenoBaHus B 00J1aCTH CTPOUTENBCTBA CKBAXKUH, Pazpabotku HeQTAHBIX
paboT, MOAICUET 3a1acoB J0OBIYH U IOATOTOBKH HE(TH, OXPAHBI OKpYXKAIOIIeH cpebl MECTOPOXKICHUN
Otnen Ortznen Otnen Ornen Otaen Otaen
HPOTHO3UPOBAHHUS MOHHUTOPHHIA U TeXHUKY 1 cGopa, TEXHOJIOTHH HPOEKTUPOBAHHS 1
HE(TEHOCHOCTH 1 [POEKTUPOBAHHSL TeXHOIOIMH TOATOTOBKH 1 CTPOHTEIIBCTBA MOHHUTOPUHTA
[POEKTUPOBAHMUS JKOJIOTUYECKOI H3BIICUCHIS TpaHenopra CKBaXHH paspaboTku
Te0JI0ropasBeIouHbIX 6e30macHOCTH HedTH HeTH, rasa MECTOPOK/IEHHIT
paGor 1 BOJIBI
IIpousBonacTBeHHbIE
Otnen
TEXHUKO-
Otnen DKOJIOrHYECKHe Teonornyeckue i
nozicuera 3KOHOMHYECKOI
o

00ycTpoiicTBa
TPaHOBBI
nepcoHan CrpaHOBBIE Oraen IpaBoBbIe HEPTIHBIX
peam3anun MECTOPOKIACHUN
IIpaBoBbie MHHOBAIMOHHO- Kanpossie
HMHBECTHIIMOHHBIX
ITnanoBo- M DOCKTOB 3 OTI[e“H
SKOHOMHYECKHT APKETHHTOBBIC p KOJIOTHYECKHE o0ycrpoiicTBa

otaen He(TSIHBIX 3

TexXHOTreHHbIE IpousBoacTBeHHsle | | MecTopoxnennit

IMpupoausie 0 Hayuro-

TAC HCCIEI0BATENBCKHE
TEXHHKO-
DuHaHCOBBIE 9KOHOMHYECKOH
DKOHOMUYECKHE
OLICHKH
CrpaHoBble WHUII
Daxmopul
Teonoruyeckue UHHOBAYUOHHO20
pucka
Dakmopwl
ompacneeo20 IIpuHsATHE IPOEKTHOTO U
pucka MHBECTHLIMOHHOTO PEIeHHI

o peaymzaruu AT

Pucynok 3.15 — Drtanbl BHeApEeHHS] aBTOPCKOW METOAUKHA U UHCTPYMEHTOB OIIEHKU

NUII ¢ yuetom ¢akropoB uaHoBannoHHoro pucka B AO «HK «Hedtuca»

1. Uughopmayuonnasn puck-cucmemamuzayus. JIJaHHBIN 3Tan BBIMOJTHAETCS OT-
nenoM npoektHol peannszauuu (OIIP) uepes npusmy BHEAPEHHS KOPIIOPATUBHOM CH-
CTEeMbl HHTEIPUPOBAHHOM OIIEHKH M yueTa MHHOBaIMOHHBIX puckoB KOCO (COSO).
Ero uenp — cOop u CTpyKTypu3alus JaHHBIX O HHHOBAIIMOHHBIX PUCKaX AJi1 (POpPMHU-
poBaHus equHON O6a3bl 3HaHUU. [Iporecc BKiIOYaeT:
» Coop undpopmaruu: OIP akkyMynupyeT JaHHbIE OT CTPYKTYPHBIX MOApPA3-
nenennid BUHK 0 BO3MOXHBIX U Y€ NPOU3O0IIEAINX PUCKOBBIX UCXOAaX, BKIKOYAs

OIIEHKY UX yIiepoa.
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* O6paboTka 1 knaccupuKalus: MoydeHHas HHPOpMaIUs CUCTEMATU3UPYET-
Cs1, aHAM3UPYeTCs, YHUDHUIHPYETCs, 00001IaeTCs U TPYIIUPYETCS IO TUITAM PHUCKOB
u (hakTopam.

» ®opmupoBaHue peno3uTopus (0a3bl JaHHBIX): HA OCHOBE 00PaOOTKH TaHHBIX
co3JaeTcsl M BeAeTCs (JIOMOJIHAETCS) PENO3UTOPUN MM OaHK JTaHHBIX PUCKOBBIX CH-
tyanuii (Bl puckoB), KoTOpas CIyXUT HaydYHOM W METOJMYECKON OCHOBOM s
JAJBHEUIIIETO aHAIU3A.

2. Ilooeonka u koppexyus npednodcennvix pazpabomok. OTAeN SKCIEPTU3Bl U
npoekTHo 3 dexktuBHOCTH (ODI1I), OMMpasich Ha CTATUCTUIECKYIO HH(DOPMAITUIO
CO3JJaHHBIM pPEmo3uTOpui (0aHK MAaHHBIX) MO PHUCKOBBIM HMCXOJaM, BO B3aWMOJICH-
cTBUH ¢ podmibHbIMU cTpyKkTypamu BUTHK:

— o0ecrneuynBaeT MHTErPALMIO MOKa3aTelei BEPOATHOCTHOM OLEHKH 00BEMOB
3aJIekH HeTU B MPOLIEIYPY UHTETrpaibHOM orieHku ¢ dextunoctn NUII;

— B (popmaTe KOHCYJIbTallMH OCYIIECTBIISIET COAECUCTBUE B pa3pabOTKe KapThI
palloHUPOBAaHUS TEXHOT€HHO-3KOJOTUYECKON HANPSKEHHOCTH CyOBhekToB PD, mpen-
ctaBisronux 3anHTepecoBanHocTh 111 BUHK u ux MUII, Bno6aBok KOppeKkTHpyeT
METOJIUKY ONpPEACICHUSI PUCK-IIPEMHUH C YYETOM MPUPOJHOTO BO3JICUCTBUSA, UCIIOIb-
3yeMOW NpU TUCKOHTUPOBAHUH [IJISI BBIYMCIIEHUS CTABKHU;

— MapaJyiebHO C OTACJIOM IJIAHUPOBAHUS BBIMOJHSAET pacy€T U 0OOCHOBAHME
€€ BCJIIMYMHBI;

— 10 uToraMm paboT Mo yaydileHuto oieHouHoi metoauku MUII, ocymiecTsis-
€T UX aHaJIu3 U pacueT 3PPEeKTUBHOCTU C YUETOM PUCKOB.

3. Dopmuposanue mexaHuzma 8bIpabOMKU UHBECMUYUOHHBIX PeuleHUll No pea-
ausayuu UUII na ypoesne gvicuieco pykosoocmesa. llonpasaeneHne mpoeKTHON peau-
3anuu B KOoHTeKcTe JeicTByomeld B BUHK mexnynaponnoit mogenu obecriedeHus
kadectBa (MMOK) BeicTymaeT uHHMIIMATOpOM co3faHus IlonoxkeHuss 00 aHanmuze
NUII ¢ yu€rom oreHkH Bo3aedcTBHUsI (haKTOpOB HeompeneneéHHoCcTH. B mporecce
dbopMHpOBaHUS JAHHOTO TMOJIOKEHUS TUTAHUPYETCs (MTPU B3aUMOJCHCTBUU BCEX TPH-
YaCTHBIX MHTEPECAHTOB B opmate akTopoB-eauHuil u ciyx6 BUHK) onpenenuts

€IMHYI0 METOJIMKY aHAJIN3a, OUYEPETHOCTD ATAIOB, ATOpUTM peann3anuu NI,
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BriaBuraercs nmpeuioxkeHue 0 TOM, YTO OKOHYATENbHOE 3aKIIOYEHNE OTHOCH-
tenpHO MUII (ero omoOpenue n yTBEpKIeHUE TUO0 aHHYJIMPOBAHUE) JOIKHO (op-
MHUPOBATHCS Ha 3acelaHuu HaydHo-TexHuueckoro coBera (HTC) BUHK c yuactuem
JIeeTaToB OT pa3nudHbIX (QyHKIHoHANBHBIX ciy’)k0 BUHK. TTomo6HbIil moaxosm ra-
paHTUPYET KOMILJIEKCHOE M OECIPUCTPACTHOE PACCMOTPEHHUE MPU BHIPAOOTKE UTOTO-
BOM IMO3ULIMU U 3aKitoueHus no MU-npoekry.

[TomprToxkuBas maparpad OTMETHM, YTO MPEIOKEHHBI METOAUYECKUN TOA-
X0Jl K MHOTOKpUTEpUAIBLHOMY (DAKTOPHOMY aHAJIM3y MHHOBAaLMOHHBIX puckoB MUII
C UX MOCIEAYIOIIHUM YYETOM Yepe3 pacueT JUCKOHTHOM CTaBKU 00JaaeT psIoM Ipe-
umyiecTB. Bo-nepBbix, oH oOecreunBaeT PaHHIOW, JOWHBECTUIIMOHHYIO KOJIMYE-
CTBCHHYIO OLICHKY MHHOBALMOHHBIX PUCKOB. BO-BTOpBIX, 3a cueT NpoLEAyphl Ie-
KOMIO3UIMH U 0TOOpa (hakTOpPOB METO/]I MO3BOJISIET aJallTUPOBATh OLIEHKY K CHEIH-
¢uke xonkperHoro MU-npoekra, Gokycupysch TOIBKO Ha PEIEBAHTHBIX MJII HErO
puckax. KitoueBbIM TOCTOMHCTBOM SIBJISIETCSI CHCTEMHOE BBISIBJICHUE (OIpeIeNiCHUE)
U CTPYKTYpUPOBAHHBIN y4yeT OOJbIION ManuTpbl pUcK-pakTopoB BiausHus Ha WMUIIL.
OCHOBHBIM k€ OTPAaHUYECHUEM METOJA U KPUTHUUECKUM YCIOBUEM €ro 3(hPEKTUBHOIO
IPUMEHEHHUS SIBIISIOTCS KOMIIETCHIIMM U OTBIT aHAJTUTHKA B cepe MHHOBALIMOHHOTO
MPOEKTUPOBAHMS, TAK KAK METOJI HE UCKIIIOYAET MOJHOCThIO CYyOBEKTUBHYIO COCTAB-
JSIOIIYIO Ha 3TAre€ OLUEHKU BEPOATHOCTEW M BEJIIMYMH COCTABJISIOIIMX WHHOBALIMOH-
HBIX PUCKOB.

BeiBoasl no riase 3

KitroueBoit 0c06€HHOCTBIO MMPOAHATU3NPOBAHHBIX MOAXO0/I0B SIBISIETCSA OMOpa B
pacuéTHBIX MpoLEAypax IIaBHBIM 00pa3oM Ha JEeTepPMUHUPOBAHHbIE ITU(PPOBLIE Be-
TU4rHBL. BMecTe ¢ TeM, B COBpEMEHHBIX YCIOBUSIX MPU OLIEHKEe He(dTe100bIBaIOIIETO
NUII kpaitHe Ba)XHO yYUTHIBATh HHHOBALIMOHHBIE PUCKU 11l KOTOPBIX CBOMCTBEHHBI
KaueCTBEHHbIE JECKPUIITOPHI U OHU MPAKTUYECKH HE MOAAIOTCS TOUYHOM IU(POBOIA
KBaHTU(UKAIMU, B YACTHOCTH MHHOBALIMOHHBIE PUCKU, CBA3AHHBIE C I€0JIOrMYECKOM
JeSTENbHOCTHIO. JlaHHOE 0OCTOSITENECTBO MOPOKIACT TPYAHOCTH MPU HUX KOJIHYe-
CTBEHHOH (hopmasn3anuu B XO/€ MPOEKTHOM OIleHKU. B cBA3M ¢ »TuUM 3amaya dop-

MUPOBAHUA MCTOIOB, MOI[GJ'ICI\/'I, MCXaHU3MOB M HHCTPYMCHTOB, 3JIMMHUHHUPYIOIIUX
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JAHHOE OTpaHUYEHUE, SIBJIETCS HA CETOJHSIIHUN JIeHb apXUaKTyaJbHOW M BOCTpE-
OOBaHHOM.

ABTOpCKas paboTa BHOCUT BkJIaJl B MeTonuky ouienku MUII 3a cuet pazpabot-
KM MOJXOJI0OB K YUETYy HEKOJIMYECTBEHHBIX BUJOB MHHOBAIIMOHHBIX PUCKOB: I€OJIOTHU-
YECKUX, TEXHOJIOTMUYECKUX, SKOHOMUYECKUX, IKOJIOTHUECKUX U JPYTHUX.

J1J1s1 5KOJIOTUYECKUX PHUCKOB MPEAIONKEHO MOIUMUIIMPOBATH KYMYJISTUBHBIN
METOJ] pacueTa CTaBKM JUCKOHTUPOBAHUS MYTEM BBEJCHHUSI B PUCK-IIPEMUIO CHIEIU-
aJIbHOW TOMpPaBKH, BEJIMYMHA KOTOPOUM OMpPEAENseTCcs] ¢ MOMOIIBI0 OPUTHHAIBHOIO
KapTorpaduueckoro crnocooa.

CrtpaHOBBIE PUCKU MpEJjIaracTcsi OLEHUBAaTh HA OCHOBE arperupoBaHUSI pPEi-
TUHIOB aBTOPUTETHBIX areHTCTB. Y HUBEPCATbHOCTh METOJMKH COCTOUT B UCIOIB30-
BaHWM CTAHJIAPTU3UPOBAHHBIX WHIWKATOPOB, YTO OOECIIEYMBAET BO3MOKHOCThH BHI-
Oopa MmyTeM COMOCTaBUTEIBLHOTO aHaM3a 00bEKTOB-AKTUBOB JIJIsl BIOXKEHUS CPEJNICTB
C MUHUMAaJbHBIM YPOBHEM HE(UHAHCOBBIX PUCKOB. B100aBOK, ’TH MHIUKATOPHI BbI-
CTYHAlOT 3TAJIOHOM U ONOPOM NP pacueTe PUCK-MPEMUH UMEIOIIEH PEerHOHABHYIO
IPUPOLY.

HeBpixo Ha TIPOEKTHBIA YPOBEHBb MOOBIYM HUICHTU(UIIMPOBAH KaK OJHA W3
[JIABHBIX OOCTOSTENBCTB, CIHOCOOHBIX MOJOPBATh SKOHOMHUYECKYHIO 3(PPEKTUBHOCTD
NUII B HedTenoObrue. K 3TOMy MOTYT MPUBECTH KaK TEXHOJOTHYECKHE MPOCUETHI,
TaK ¥ OIMMUOKH TEOJOTHYECKOTO MOJICIUPOBAHUSA, 3aKIIOYAIONINECS B HEBEPHOM
OIleHKe 00BbeMa 3aracoB Y B-ChIpbsi B OCBOCHHOM 3a1ekH (HEQTIHOM aKTHBE).

BBugy CIOXXKHOCTH MPSMOTO ydeTa MHOTO00pa3usi MPUYUH TEO-PUCKOB TMPHU
onenke MUII, npennaraercs UCnosib30BaTh MHTETPAIbHBIA UHAUKATOP — 00BEM 3a-
NacoB HE(TH, KOCBEHHO OTPaXKAIOLIMWA COBOKYIMHOE BO3JEHCTBHUE ATHX (HaKTOPOB.
OnTuMaabHBIM MHCTPYMEHTOM JIJIsi padOTHl C TAaHHOW TIEPEMEHHOW CIIYXHUT CTATH-
CTUYECKOE MMHUTAIMOHHOE MOJeNIMpoBaHuEe. MeToJ mpernonaraeéT MHOTOKpPATHBIM
pacyeT 3amnacoB MpHU CIy4yalHOM BapbUPOBAHUU UCXOJHBIX T€OJIOTHYECKUX MapaMeT-
poB (Hampumep, 3(PGEKTUBHOW TOJIIMHBI, TOPUCTOCTH, HEPTEHACHIIMIEHHOCTH) B
npejesax uxX JOBEPUTENIbHBIX HHTEPBAJIOB-AMANa30HOB. Pe3ynbTaT npecrapisercs B

BUJIE pacIpe/ie]ICHUs] BEPOSATHOCTEH, T/ie MO TOPU3OHTAIBHOW OCH CHOPMUPOBAHBI
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Jarna3oHbl 3HAUCHUH 3aMacoB, a M0 BEPTUKAIBLHOM — YacTOTa UX IMOSBICHUS B XOJ€
MOJICJIMPOBAHUS, YTO HATJISAHO JEMOHCTPUPYET CIEKTP BO3MOXKHBIX HcxoaoB M-
IPOEKTA.

[Tocre HOpMUpPOBaHUS YacCTOT Ha O0IIEee YHCIIO CTATUCTUYECKUX OMBITOB Ipa-
¢buk npeoOpaszyercs B OIEHKY IIOTHOCTH BEPOSITHOCTHOTO pacHpe/iesieHUs 3amacoB.
KymynstuBHas (MHTEerpanbHas) QyHKIMS pacrpeaesieHus, TOCTpOeHHasl Ha €€ OCHO-
BE, OTPAXKAET BEPOSITHOCTh TOTO, YTO (paKTUUECKHUE 3arachl MPEBBICAT 3aJaHHOE 3Ha-
yeHue. [[anHbIi rpaduk Mo3BOJISIET ONPEAEIUTh JTI0ObIe KBAHTUIILHBIE OLIEHKH 3ara-
coB YBC, cooTBeTcTBYyIOIIME BHIOPAHHOMY YPOBHIO JOBEPUTENIBHOMN (IIOTPaHUYHOIN)
BEpOATHOCTH. Tak, OOIIEIPUHATHIMU B PECYPCHOM MPAKTUKE SIBIISIOTCS:

* Pyy (90-i1 mpoLIeHTHIIh) — KOHCEpBaTHBHAS (ITECCUMUCTHUYECKas) OIleHKa, KO-
Topasi OyJeT MpeBbIlIeHa C BEpOSITHOCTHIO 90%);

* Pyy (10-if mpoLeHTHIIb) — ONTUMUCTUYECKAS OLICHKA, MPEBBIIIaeMasi C BEpo-
SITHOCTBIO uib 10%;

* Piean (CpeniHEE OXHIaEMOE 3HAUEHHUE) — OLIEHKA, COOTBETCTBYIOIAS MaTeMa-
TUYECKOMY OXHUJAAHUIO PACTIPENEICHUs] U paccMaTpuBaeMas Kak Haubosee BeposiT-
HBII CLIEHAPUH NPOSIBIICHUS] PUCKOBBIX UCXOJIOB.

B skoHoMuko-mMarematuueckyro mojenb MU-mpoekrta reo-pucku BHOCSTCS
OMOCPEAOBAaHHO — Yepe3 CIEHAPHBIA aHaU3 IUIAHOBBIX 00beMOB peanu3anuu YBC.
B kauecTBe MHCTpyMEHTa y4eTa HEOMPEICICHHOCTH HCIOJIb3yeTcsl Habop M3 Tpex
ClieHapueB OcBOeHUsl (u3ByieueHus) u npoaaxu (Veg, Vpso, Vpop), KOKIABIA U3 KOTO-
PBIX COOTBETCTBYET OIPENEICHHOMY YPOBHIO IOBEPUTEIHHONW BEPOATHOCTH OTHOCH-
TEJBHO T€OJIOTMUECKUX 3aI1aCOB U MPOCHUPYETCS HA BECh TOPU30HT IJIAHUPOBAHUSI.

JIJisi TEXHOJOTHYECKUX U MPOU3BOACTBEHHBIX BUJIOB MHHOBAIIMOHHBIX PUCKOB
PEKOMEHI0BAaHO MPUMEHATh METOJ KOPPEKTUPOBKHU MPEANOIarariuil BHECEHUE 10~
NpaBKU B HEKYIO0 0a3UCHYIO (OMOPHYIO0) CTaBKY JAMCKOHTA, KOTOPYIO MPHUHATO Ha3bl-
BaTh CTaBKOW Oe3pucka. JlJis HOCTOBEPHOU OLIEHKH B JIOMOJHEHHE PEKOMEHIOBaH
(bakTOpHBII aHaIN3, KOTOPBIN MpenoaaraeT pa3ouBKY (IEKOMIO3UIUIO) (hakTopa Ha
cllaraéMble MAaKCHUMAaJbHO BIUSIOIIME HA €r0 MUTOTOBBIM KOJMYECTBEHHBIN IMOKa3a-

Tenb. B mpongomkeHne MoaepHU3MpOBaHa 3aBUCUMOCTh NPV, ucnonsiyemas B 00-
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e oreHke nenecoodbpasnoctu peanusauuu MUIL, ero agpdexToB u pe3ynbTaTUBHO-
CTH.

VYayumienHass Mozenb oueHKH HedTemoObiBatouiero MU-npoekra ¢ yderom
WHHOBAIIMOHHBIX PHUCKOB Pa3dHTa Ha YEThIpE CTaJAUU: HICHTU(UKALUSA KIHOUEBBIX
PHUCKOB; pacyeT JICHEeKHBIX MMOTOKOB, YUYUTHIBAIOLIUX HauOojee JOMUHUPYIOIIUE He-
ONPENEICHHOCTH U Yrpo3bl (MHTErpalusl BIUSHUS MWHHOBAIIMOHHBIX PHUCKOB B (H-
HAHCOBBIE 3aBUCHUMOCTH); OILICHKA MPOEKTHON 3(PPEKTUBHOCTH; MPUHATHE PEIICHUIA
00 nHBeCcTULMAX U KoMMepiranu3anuu M.

CrnenoBaTelbHO, HCIIOJIB30BAHUE YCOBEPIIEHCTBOBAHHOTO HWHCTPYMEHTapHs
IIPU OLIEHKE KOHKPETHOTO HE(PTAHOTO aKTHBAa MPUBOIUT K (POPMUPOBAHHIO MHOTOBA-
PUAHTHOTO (PMHAHCOBOTO MOJEIMPOBaHUs. Pe3ynpTaToM SIBISIOTCS pPacCUUTAHHbIE
JUIS pa3IMYHBIX CIIEHAPHBIX YCJIOBUU 3HAYCHHs] MHTErPalbHBIX MOKa3zaresneit s dex-
TUBHOCTHU (YMCTOTO MPUBEIEHHOTO J0X0/1a, BHYTPEHHEN HOPMBI JOXOAHOCTH, CPOKA
OKyIaeMocTH, uHaekca npuObuibHOCTH WMUII), uTO mpemocTaBiisieT WUHBECTOPY U
BUHK neobxoaumyio nHGOpMamoHHyI0 6a3y (perno3uTopuil) U pacuIMpseT «ropH-
30HT» I KOMIUIEKCHOTO aHanu3a 4yBcTBUTENbHOCTH MUII, ”HHOBALIMOHHBIX pHC-
KOB M IOTEHUUAJbHON JOXOJHOCTH HHHOBAI[MOHHO-WHBECTULIMOHHOTO IPOEKTa, W
KaK CJIEJICTBHE CIIOCOOCTBYET ONTHUMaIbHOMY BBIOOPY Kak camoro MU-npoekra, Tak

" PCUICHUA O €TO KOMMEPIHUAIN3allhuN.
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3akirouenue

B pesynpTaTe MmpoBENEHHBIX HCCIEAOBAHUN MOJIY4YEHBI M CHOPMYIHUPOBAHBI
CJIeIYIOLME OCHOBHBIE BHIBObI U PE3YJILTATHI.

[Ipennoxxena knaccudukauusa pamounoro tuna WUII B HedTenoObiBaromiei
IPOMBIIIUIEHHOCTH, 0a3upyIoIascs Ha KOMIUIEKCHOM y4eTe U OXBaThIBarollas Kjac-
cu(UKaMOHHbIE MPU3HAKU: UHBECTULIUU B cepe MHHOBAIMOHHOTO MPOU3BOJICTBA,
YPOBEHBb aBTOHOMUU ¢ yueToM npussasku K BUHK, yTo no3sossier onpenenars puck-
npoduias U npousBoauth otdoop MUII nns peanuzamuu mo mokaszaTelo arperupo-
BaHHOI'O MHHOBALlHOHHOT'O PUCKA.

YTouHEHBI M JOMOJHEHbI (HaKTOPbl MHHOBAIMOHHOTO PHUCKA, OKa3bIBAIOIINE
JOMUHUPYIOIIEE BIUSHUE HA pealn3ali0 MHHOBAIIMOHHO-MHBECTULIMOHHBIX MPOECK-
TOB, ¢ yueToMm crenuduku HedTenoObBatomeid orpaciu, ocooenHocteit HUOKP u
KOMMEpIHUAIU3alUUA UX PE3yJIbTaTOB.

Pa3paborana opranuzaiimoHHO-(PYHKIIMOHAJIbHAS MOJICNIb peajn3aiid UHHO-
BallMOHHO-MHBECTUIIMOHHBIX MPOEKTOB C YYETOM BIMSHHS KIIIOUEBBIX ()aKTOPOB MH-
HOBAIlMOHHOTO PHCKA, OMHUPAIONIASICS HA aJpecHO-Crienu(pruuecKkue MeToabl KojJuye-
CTBEHHOW OILIEHKM WHHOBAIIMOHHBIX PUCKOB B CEKTOpEe He(Teq0O0BIUM M MO3BOJISIO-
11asi OCYIECTBISATh KOMIUIEKCHBIN aHaJIN3 M pacueT rnokazareseil mpoekTHou ¢ dek-
TUBHOCTH MPU PA3JINYHBIX clieHapusax peannsauuu MAIIL

ChopmupoBan mexanusm orenku MUIIL ¢ yuerom WP, Gasupyromuiics Ha
npuHimmnax u crangaprax BUHK u moaepausupoBannoit mogenu COSO.

[TpennoxeHn mMeronuyeckuid mMoaxoA K (HOPMHUPOBAHMIO MapaMETPOB OLECHKHU
NUII B cexTope HedTen00b1YH ¢ yueToM (HaKTOPOB MHHOBAIIMOHHOTO PUCKA, HA OC-
HOBE arperupoBaHHOrO Mokasatesns 3anacoB YBC, kaprorpaduueckoro moaxona u
aJITOpUTMa pacyeTa MpPeMUU 3a MHHOBALIMOHHBIA pucK. Pa3paboTan anroput™m BHE-
pEeHUs MPUKIAJHOTO MHCTPYMEHTApHUs B OpPraHU3ALMOHHBIE, MTPOU3BOJACTBEHHBIE U

WHHOBaIMoHHbIe Ou3Hec-nponeccsl BUHK.
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Ipuioxenue 1

CpaBHeHI/Ie HMHBCCTHIIMOHHBIX 1 HHHOBAIITMOHHBIX HerTﬂHBIX ITPOCKTOB

(cocTaBieHO aBTOPOM C MCIOJIb30BaHUEM [7])

KittoueBbie napameTpsl 11l
muddepeHnmam TpoeKTOB

WNuBecTuIMOHHBIN HEPTIHON
MIPOEKT

WNuHoBanmoHHbIN HEPTIHON
MPOEKT

Pecypcnas 6a3za

CrangapTu3upoBaHHBIE, C U3-
BECTHBIMU ITapaMeTpaMu

Cnenuduyeckue U HeMaTepu-

aJIbHBIE (IKCIIEPTH3a, MTATECHTHI,

HOY-Xay, CliellhaTbHbIe TEXHO-
JIOTHHN)

daza HUNMAINY (CTapTOBAs
TOYKA JKM3HEHHOTO 1IUKJIA)

CrapTyer nociie 3aBepiieHus
JTara UCCIeN0BAHNUM U pa3pa-
060TOK

JKuznennsbrit ks 6epér Hava-
JIO Ha 3Talle UCCIEAOBAHUU U
pazpaboToK

[IpuMeHsieMblii KOMIUIEKC OlLie-
HOYHBIX IIOKa3aTeJed U UHIN-
KaTopoB

OueHKa CTpOUTCSE B OCHOBHOM
Ha pacyeTHHIX (PUHAHCOBBIX
MOKa3aTesix

I'uGpuaHast METOOIOTHSL: KO-

JIMYECTBEHHBIEC PacU€Thl + Ka-

YE€CTBEHHAs JKCIIEPTHU3a + aHa-
JIM3 HEONPEALIEHHOCTEN

YpoBeHb U pupoa IPUCYIINX
MIPOEKTY PUCKOB U HEOTIpEIe-
JIEHHOCTEN

[Iux HEompeneneHHOCTH NIpU-
XOIOUTCS HA CTaInuy 0OOCHOBA-
HUS U BIIOKECHUU

BoIcokHi ypOBEHb CUCTEMHOTO
PHCKa, IPUCYTCTBYIOLIETO HA
Bcex (hazax Mmpoekra

CreneHb 10CTOBEPHOCTH U
000CHOBAaHHOCTH UCXOIHBIX
(MHAHCOBBIX TAHHBIX

Bricokas TOYHOCTH MPOrHO3a
KalluTaJIbHBIX 3aTpart

duHaHCOBBIE MPOTHO3BI (0CO-
OEHHO M0 WHBECTHUIIUSAM) HOCST
BEPOSATHOCTHBIH, a HE AETEP-
MUHHUPOBAHHBIN XapaKTep

KiroueBoe ycnoBue (permiaro-
IIUH KpUTEpHil) 1S Iepexoaa
K IPaKTHYECKOM peanu3anuu

KoMmnnekcHbIl aHaIM3 SKOHO-
MHYECKOH 000CHOBAaHHOCTH,
YYHUTBIBAIOIIUI TEXHOJIOTHYE-
CKHe, TPOU3BOJICTBCHHBIC U
conabHbIC (DAKTOPHI

Pemenue npunumaercs He
TOJIBKO 110 (PMHAHCOBBIM IOKa-
3aTessiM, HO U Ha OCHOBE OLICH-

KH HOBHU3HBI, TATEHTHON YH-
CTOTBI, CTPATETUYECKOH 1IEH-
HOCTH M PbIHOYHOT'O MTOTEHIIU-
aJla UHHOBAIINH

CtpyKTypa U IPOUCXOKICHUE
MIPUBJIEKAEMOI0 Kanuraia

Coueranue cOOCTBEHHOIO U
3a€MHOI0 KanuTajia

Tpaguimonnoe nonrosoe Gu-
HaHCHUpOBaHUE (KPEAUTHI) Ma-
JIOJTOCTYITHO WJIM OYEHb JIOPO-
ro. OCHOBHBIE HCTOYHHUKH —
BEHUYYPHBIN KallUTaN, TPAHTHI,
CpeACTBa CTPATETUYECKUX HH-
BECTOPOB

Heo0xoxuMocTts 1 Macrad
NepPBOHAYAIILHBIX WHBECTHUIH-
OHHEIX BJIOYKEHUN

Heo6xoauMel cyriecTBeHHbBIS
KaluTaJI0BIIOKEHUS B OCHOB-
HBIE CpEJICTBA

MoryT TpeGoBaTh KamuTallb-
HBIX BJIOJKEHMI, HO 4aCTO OC-
HOBHbBIE U3JIEP’KKH — 3TO 3aTpa-
el Ha HUOKP, Tpyn u Bpems
KJIFOUEBBIX COTPYJTHUKOB
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IIponokenune npuaoxenus 1

CBojKa KITIOUEBBIX Pa3IMYUL

Acrmiekt NHuBecTHIIMOHHBIA HeDTIHON NHuHOBaniMOHHBIN HEDTAHON
MIPOCKT MIPOCKT
CyTb Bueapenue n3BecTHOTO Co31anue HOBOIO
Pecypcnl CranpapTHblie YHuKanbHbIe (3HAHMS)
Puck TodeuHblii, TOKAIM30BAaH HA CucTtemMHbIH (TOCTOSIHHBIN), Ha
crapre BCEX ATanax
Onenka «udpsr» (NPV, IRR) «udps! + sxcriepTrsa + He-
ONpeAENEHHOCTD)
Kpurepuit «I"O» DUHAHCHI + PeaTn3yeMOCTh ®uHaHCHI + HOBU3HA + CTpaTe-
THYeCKUU NOTCHIIAI
DUHAHCHI bankoBckuil kpenur BenuypHblii Kanutai
[enb OddekTUBHOCTh M HANEKHOCTD | [IpOphIB M KOHKYPEHTHOE TIpe-

MMYILECTBO
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IIpunoxenue 2

[IpOEKTHBIN )KU3HEHHBIM LUK 711 KOMMEpLUaIu3auuu MecTopoxacHus Y BC

®das3pl IPOEKTHOTO
LUKJIa

MapKer HMHI'OBBIC UCCIICIOBAaHUA
B pEruOHE HHTEPECOB

[IpenuuBecTUIIMOHHAS

T'eonormyeckoe u3
-IPOBEACHUE I'€OJIOTOP
-OlIEHKa pecypcoB (kare

IIpoGHas sKcIUTyaTanus cKBa
-yTOYHEHHE Te0Noro-GH3MIecKux mnap
-oreHKa 3amacos (kareropus Cl u C2

Crannu pa3BuTHs HE(PTAHOTO aKTHBA U €r0 XapaKTepUCTUKA

AHanm3 reoJIoTHH 1 0COOEHHOCTEH
paspaboTku MecTopoxaenuii YBC
B PETMOHE UHTEPECOB

pabor;
C3)

'BEKTA NHBECTUPOBAHUA

TOPOKICHUS
OYKTHUBHBIX IIJTACTOB MECTOPOXKICHU S,

OcBoOeHHE MECTOPOXKACHUS

-MECTOPOKACHUEC INIAHUPYETCSA K BBOLY
CTauH pa3pabOTKH (He BEIBEICHO Ha IIj
-Peanu3anus MpoeKTHBIX pEIEHHH Ha P
MECTOPO’KJICHHS HAXOUTCS HA HauaJbH

HHBCCTI/IHI/IOHH&H

TCSI Ha HA49aJIbHOU
oBeHb 006U YBC);
o0ycTpoiicTBO

IIpomeinuieHHas p
-no6sr4a YBC mocruria
-IIPOEKTHBIE PEILICHHUS P

0 YPOBHS;

OHBITHO—HpOMLIH.UICHH
-OTCYTCTBYIOT d()(eKTHBHbIE
-TpedyeTcst 000CHOBaHHUE H ]
TI0 anpoOaIui TEXHOIOTHIA P

Bl HA MECTOPOKIACHUN
peleHus 1o pa3paboTke;
OITBITHO-TIPOMBIIIICHHBIX paboT
9KCIUTyaTaIi MECTOPOXKIACHHUS

DKcITyaTalMoHHAs

Koncepsanus, nu
-~TeXHUKO-3KOHOMIYE
KpuTepusM 3¢ exTrs
-IIpuHATHE pElTeHns

CTOpA,;

TCJIM HC COOTBETCTBYIOT

WU, TAKBUIAIAN
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