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MscornepepabatbiBaromux opranuzanuit AIIK sBisieTcsi: co3gaHue KOHKYPEHTHOM
cpeanl B OoTpacisx; pa3paboTka msiconepepadarbiBaomiuMu opranuzanusimMu ATIK
KOHKYPEHTHBIX CTpaTeruii M TEPUOJAMYECKOE UX OOHOBJICHHE B  YCJIOBHUAX
WHHOBAIMOHHOT'O DPAa3BUTHUsSA; (HOPMHpPOBAHHE CIPOCAa Ha OMNPEICICHHYI0 MSCHYIO
MNPOAYKIUIO W TMOTPEOHOCTEH HACENEeHMs], KOTOpble JTaHHbIE OPTraHU3alMd MOTYT
YIIOBJIETBOPUTb.

3axapesuu O.I.
TepHnoninbcokuil HaYiOHALHUL MeXHIYHUU YHIgepcumem im. leana Ilynos
BUKOPUCTAHHA METOAIB PEAJIBHUX OIIIIOHIB ITPAN
OLIHIII IHBECTUIIMHOI'O MPOEKTY
Zakharevich O.
METHODS OF ASSESSMENT OF
REAL OPTION FOR INVESTMENTPROJECT

Jlist cTpaTeriuHuX 1HBECTULIMHUI MPOEKTIB MPUTAMAHHUA BUCOKUN DPIBEHb
PU3MKY, CKJIQAHICTh, a IHKOJM ¥ HEMOXJIMBICTh MPOTHO3YBaHHS MaHOYyTHIX
HaJXO/KEeHb. B X011 peanizallii MpoeKTiB BUHUKAE HEOOXIIHICTh MOCTIHHO BHOCUTHU
KOpEryBaHHS BIAMOBIIHO O HOBHX HemependauyBaHUX YMOB, MPOTHO3YBAaHHS SIKUX
BHUMarae BEJIMKOi KUTBKOCTI ClIeHapiiB.

OnHuM 13 HOBUX METOIB OILIIHKA €(EeKTUBHOCTI 1HBECTHUIIMHOTO IMPOCKTY €
OMITIOHHI MeTOU. BUKOpUCTaHHS iX Ja€ MOXXJIMBICTh Ha JEAKOMY €Talll peanizaiii
BHOCUTH 3MIHH, SIKI BIUIMBAIOTh HA MOJANbII TPOIIOBI MOTOKH, PU3UK Ta TPUBAJIICTh
KUTTEBOTO NUKITY. Ha mpakTuill oniioHHi METOAM OJHIEIO 3 MEPUIUX 3aCTOCOBYBAJIa
KoMmaHigs Merck, 3romoM noyaad BUKOPHCTOBYBATH MJIsI CBOiX I1HBECTUIIMHUX
npoekTiB koprnopaiii Intel ra Bonduelle.

PeanpHuil onmioH — 1i¢ HAABHICTh Y KEPIBHUKA MOXJIHMBOCTI BUOOpPY, sIKa Ja€
3MOry y MalOyTHbOMY MPUWMATH PIIIEHHS, [0 BIUIMBAIOTh HA OYIKYBaHI1 IPOLIOBI
MOTOKH, TPUBAJICTh XUTTEBOTO IUKIY Ta MalOyTHIO €(EeKTUBHICTh MPOEKTY. 3
MeTO0 3a0e3Me4YeHHs] JOCTOBIPHOT OIIHKM, BHU3HA4YalOTh:  SKI BUIU OMIIOHIB
(po3UmIMpeHHsl, BIAMOBH, BIATEpMIHYBaHHS 1 T.A.) BOYAOBaHI Yy MPOEKT; TEPMiH,
MPOTATOM SKOTO MOXXHA peasli3yBaTH OMNIIOH; MOHITOPUHI BapTOCTI MPOEKTY IpHU
HaJIXOJ[PKEHH1 HOBOT 1H(hopMaIlii.

[Ipy BHU3HAYEHHI BApPTOCTI pealbHUX OIIIIOHIB KOPUCTYIOTBCA  MOJECILIIO
oliHku BaptocTi omimiony bueka-Illoyn3a Ta OiHOMIianbHOIO Mojewut0. Monensb
bneka-Illoyn3a po3pobnena ayis OmiHKA ()IHAHCOBUX OIIOHIB 1 MPUITYCKAE, IO
OLIIHIOBAaHUW aKTUB € JIKBIAHUHN, HEMA€E PI3KUX KOJUBAaHb Y WOTO L1HI Ta BIH HE MOXE
OyTH peai3oBaHUN 10 TEPMIHY HOT0 BUKOpUCTAaHHS. T0OTO, TaHa MOJIENb MIXOAUTh
JUTSL OI[IHKM TIPOCTHX OIIIIOHIB 3 BU3HAYEHOIO JATOI0 peallizallii Ta OJTHUM JHKepesioM
HEBHU3HAYEHOCTI. biHOMianbHa MOJENb OTPUMYE OUIBII TOYHI PE3yNbTaTH, XOU
BUMarae OuIbllie po3paxyHkiB. ['iMoTe3u mMoneni: NpUIHATTS OJHOTO PIIIEHHS MOXeE
MaTu JBa pe3yJbTaTh — KpallMi 1 TipIiuii; 1HBECTOPU HEUTPaAIbHO CTABIATHCS 10
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pusuky. Jlana momens mepenabadae BH3HAUCHHS BApTOCTI OMIIIOHY y AUCKPETHOMY
Yacl.

ToMy MeToau peanbHUX OMIIIOHIB MOXYTh 3aCTOCOBYBATHCS Ha BCIX CTaIisX
KUTTEBOTO IHKJIY I1HBECTUIIMHOTO TIPOEKTY, SKIIO: pPe3yiIbTaT IHBECTHUIIHHOTO
MIPOCKTY Ma€ BHUCOKHHA CTYIiHb HEBH3HAYCHOCTi, KEPIBHUK ITIAMPUEMCTBA MOXKE
MPUMaTH THYYKI PIIICHHS TPH MOSB1 HOBUX JaHUX IO TPOCKTY.

YK 658.81:637.5
Kaumosa 10.E., ActpoBckas K.H.
Moeunegckuii 2cocyoapcmeeHHblll yHUgepcumem npooo8oibCmEUs.
YIIPABJIEHUE HHHOBAITMOHHOM JEATEJBHOCTHIO
OPTAHM3AIINM
Klimova J.E., Astroyskaya C.N.
MANAGEMENT OF INNOVATION AT THE ENTERPRISES

Pa3Butrie = WHHOBAIIMOHHOM  HDKOHOMHKH  MpEJIojiaracT  3HAYUTEIbHOE
NoBbIIeHUE S(PHEKTUBHOCTH UCIIOIB30BaHUS HMHTEIUICKTYaJIbHOTO IOTEHIIHAIa
CTpaHbl M pPOCTa B3aMMOJCHCTBUS OCHOBHBIX YYaCTHHKOB WHHOBAIIMOHHOTO
npolecca: 00pa3oBaHusl, HAYKU U IPOU3BOACTBA. B Lensix co3nanusi MTHHOBAIMOHHOU
SKOHOMUKHU ['OCcyaapCTBEHHBIM KOMHUTETOM IO HAYKEe M TE€XHOJIOTHUSM COBMECTHO C
IPYTUMU OpraHaMu TOCYAapCTBEHHOIO YIpaBlieHHs paspaborana Konnemnus
['ocynapcTBeHHON TpoOTrpaMMbl MHHOBAIMOHHOTO pa3BuTusi PecmyOnuku benapych
Ha 2011-2015 rr. OcHOBHOW 1EIbIO, KOTOPOM OINPENEICHO CO3/1aHue
KOHKYPEHTOCIIOCOOHOW Ha MHUPOBOM PBIHKE, WHHOBAIIMOHHOW, HAyKOEMKOH,
pecypco- u sHeprocoeperaroniei, HKOJIOr00€30IacHOH, COIIMAJIBHO
OPUCHTHPOBAHHON  SKOHOMHUKH, OOECIEUYMBAIOIICH  YCTOWYMBOE  COIHAIBHO-
DKOHOMUYECKOE pPa3BUTHE PECIyOJMKM UM  TIOBBIIICHHWE KAyecTBa  KU3HHU
0eJIopyCcCKOro Hapo/a.

Jnst 5 PekTUBHOTO pa3BUTHUA SKOHOMHUKHU TMPEANPUSATAS U PECNyOJIUKUA B
I[EJIOM HEOOXOJIUM YETKO OTJIAXKCHHBIM MEXaHW3M YIPaBJICHUS WHHOBAIIMOHHOM
NeATEeNIbHOCTBIO, TeEM O0Jiee, YTO JIaHHBIA BUJ] YIPABICHYECKON IESITEIHLHOCTH CBSI3aH
C PUCKaMU M IIPOXOJUT 3a4acTylO B YCIOBUIX HeoNpeneseHHOCTH. CylIecTBYIOT 1Ba
HampapJieHUs  opraHu3anuu  A(QQPEKTUBHOrO  YMNpaBJICHUS  HMHHOBAIIMOHHBIM
MPOIIECCOM: MHTErpamusi BCEeX CTaJuid WHHOBAIIMOHHOTO TMPOEKTa B EIUHBIN
HETIPEPBIBHBIN MPOIECC, H3MEHEHHWE CTPYKTYpbl BCEX YPOBHEH YIPABICHUS W
KOOPAWHAIMS CBA3EH MEXIY HUMH IO BEPTUKAIN W TOPU3OHTAIU ISl BBIMOTHEHUS
KOHKPETHOM KpYITHOMACIITaOHOM 3a/1a4H; BBIJICIICHUE yIpaBJICHUS
WHHOBAIIMOHHBIMHU TIPOIIECCAMHU B CaMOCTOSITCNIbHBIA OOBEKT yMpaBiCHUsA, T.C.
000c0o0JIcHUE WMHHOBAIMOHHBIX CTPYKTYP OT TOJPa3ACJICHUH, BBIMOJHSIIONIUX
TpaguIIMOHHbIE (DYHKITUH.

O} heKTUBHOCTh MHHOBALIMOHHOU JIESITEIIBHOCTH JOCTHTAaeTCs MPaBUIIbHBIM
y4eTOM 3aTpaT, Tak KaKk COOCTBEHHO 3(P(PEKTUBHOCTH ONpPENEsieTCss COOTHOIICHUEM
MEXIy pe3yiabTaTtoM U 3arpatamu. KoOHKpeTHas IeSITeIbHOCTh MPEANPUATHS,
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