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omists-fi nanciers and managers familiar with the 
basic concepts and methods of control for all types 
of business risks.

Find different types of risk is closely connected 
with the development of combinatorics and prob-
ability theory. In the Middle ages the development of 
mathematics was determined, in particular, the direct 
interest of the gambling – slot cards, dominoes (bony 
plates), the «loaded» the bones. The most lively began 
to study theoretical and methodological aspects of risk 
at the end of the XIX – beginning of XX century.

Risk management is the process of working out 
a compromise, the situation, which would satisfy all, 
aimed at achieving a balance between the benefi ts of 
risk reduction and necessary for this expenditure, as 
well as decisions about what actions to be taken.

If earlier for the command-and-planned econo-
my the problem of risk simply ignored, that in the 
modern world more and more enterprises should be 
to create in its organizational structure of the unit as 
the risk management Department, which would be 
quite natural addition to the traditionally independ-
ent functional units.

Risk assessment is a set of analytical activi-
ties, allowing to predict the possibility of additional 
entrepreneurial income or a certain amount of the 
damage arising from the risk situation and the late 
adoption of measures to prevent risk.

To assess the degree of risk the risk manage-
ment Department may apply both objective and 
subjective methods of risk assessment. The results 
can be presented graphically using the curve of 
probability of occurrence of a certain level of loss-
es. To avoid business risks and the losses that may 
arise enterprises may opt out of the most risky oper-
ations on the market. When the «crusade of the risk 
of» we need to fi nd reserves and sources of funds to 
cover potential losses. It may be the means of the 
enterprise or the attracted credit resources.

Each participant of the business has its own 
tastes and preferences, directed associated with the 
risk or receipt of compensation, and shall identify 
the risks, which is exposed to decide which of the 
risks are acceptable to him and, fi nally, to fi nd ways 
and means how to avoid unwanted risks, as well as 
to be able to evaluate, in which the fi nancial costs of 
this will go and does this have any meaning.

The system of risk management primarily in-
volves their assessment, the results of which allow in 
the future to choose the optimal way of reducing risk.

One of the possible ways to reduce risks is to 
hedge, which means insurance business risks, the 
protection of property interests of enterprises in the 
implementation of dubious reliability of operations 
due to educated funds of funds by making insurance 
premiums.

The enterprises of the agricultural complex, are 
subject to risk themselves should create directly in the 
business entity insurance funds, to reduce the fi nan-
cial losses associated with the infl uence of economic, 
social, climatic, technological and other factors. This 

will allow to promptly in the shortest possible time to 
overcome the diffi culties. Defi nition of the structure 
of the provision for unforeseen expenditure is recom-
mended to carry out on the basis of the identifi cation 
of unforeseen expenditures by type of expenditure, 
for example, on wages in mind the downtime bri-
gades, the additional costs of conversion in the case 
of a sharp change of the structure of freight traffi c, 
subcontracts. Such differentiation will determine the 
degree of risk associated with each category of costs, 
which can then be extended to the individual phases 
of the production.

Effective way of neutralizing the risk – diversi-
fi cation, including the use of alternative opportuni-
ties and sources differ from each other, generating 
revenue at different levels of risk.

The most optimal way of risk management is 
their transfer to other persons by contract of fac-
toring or guarantee. In these cases are concluded a 
contract with commercial banks, the credit organi-
sations or third parties allowing to compensate for 
the resulting fi nancial losses.

Success in the business world critically de-
pends on the correctness and validity of the chosen 
strategy of economic and business activities and 
with the obligatory account should be taken of the 
probability of occurrence of critical situations.
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entifi c Conference «The problems of economic 
security, modeling and forecasting economic pro-
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to the editorial offi ce on 22.03.2013.
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In this article the authors reason facilitation of 
modifi ed rate of complex percent as an index of ef-
fi ciency of investments into innovative projects, as 
it allow one to compare a level of economic effi -
ciency of innovative projects with market income 
rates of other investment tools.

According to modern popular indexes of eco-
nomic effi ciency of investments into innovative 
projects that have spread widely (clean money fl ow, 
recoupment period, and clean concluded income), it 
is impossible to defi ne an expediency of investing 
into a project. None of these indexes has the totality 
of features that are typical for a universal index of 
economic effi ciency of investments into innovative 
projects, particularly:

1) consideration of time factor;
2) comparing income rate of projects with dif-

ferent realization period;
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3) comparing income rate of projects of differ-
ent scales;

4) comparing income indexes with market tools 
of investment.

In this case we fi nd it reasonable of use modi-
fi ed rate of complex percent (MRCP) as an index of 
economic effi ciency of investments into innovative 
projects: 

  (1)

The function has the range of defi nition (–∞; 
+∞) and is odd. Table 1 provides systematized pos-
sible variations of an innovative project results ac-
cording to using the index of MCPR as a criterion 
of economic effi ciency of investments into an in-
novative project.

Using modifi ed rate of complex percent as an 
index of economic effi ciency of investments into 
innovative projects allow us to solve the problem of 
comparing income rate of projects with different pe-
riods of realization and of different scales. Besides, 
a received value of average annual income rate of 
owned capital can be compared to other tools of in-
vestments (bank deposit, investments into shares or 
obligations, etc.), as it demonstrates average annual 
growth of an investor’s capital.

Table 1
Scenarios of economic activity of investments

NCF Income rate Final result
NCF > I0 MRCP > r0 Income over the required level

NCF > I0 0 < MRCP < r0 Income below the required level

0 < NCF < I0 MRCP < 0 Losses in terms of investments

NCF < 0 MRCP < ,

 n is a period of a project realization 
Project bankruptcy

In order to solve the problem of defi ning eco-
nomic effi ciency of investments into an innovative 
project, we use innovative-investment project JSC 
«Geomash». Schigrovskoye JSC «Geomash» spe-
cializes in projecting and producing commercial 
drilling machines. The company produces a wide 
range of mobile drilling facilities and equipment for 
drilling hydrogeological slits, engineering searches, 
static probation of soils, drilling for constructions 

of all types of piles in building, spying for fi rm raw 
minerals, seismic measurements of oil and gas on 
continents and shelf sea, and also aggregates for 
deepening vent screw anchors while fi xing standing 
ropes of drilling towers.

Table 2 represents comparison of some plan 
and expected values of basic effi ciency indexes of 
investing into the project JSC «Geomash», consid-
ering risk factors [1].

Table 2
Basic indexes of economic effi ciency of innovative-investment project JSC «Geomash» 

Index Unit of measure-
ment Plan Expected value,

considering risks
Range of oscillation 

(p = 95 %)
Bottom limit Top limit

NCF Millions rubles 297,2 177,1 –101,1 417,4
NPVr = 10 % Millions rubles 146,5 73,3 –96,1 216,3
Period of expediency years 4 4,5 – 3,5
MRCP  % 18,2 11,6 –7,8 22,3

As calculations show, expected values of invest-
ment’s economic effi ciency considering risk factors 
are signifi cantly lower than planned values are.

Results of modeling investment process show 
us a signifi cant underestimation of possible risks 
that can occur while constructing a basic plan of 
money fl ow. 

Implementation of the suggested approach towards 
carrying out the process of modeling multiple scenarios 
of realizing an investment project helps us to form a 
complete evaluation of economic effi ciency of an in-
novative project. Besides, information on probabilistic 
characteristics of investment results create a basis for a 
high-quality estimation of a project’s investment risk.
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The process of managing and estimating risks 
while making decisions in an innovative activity of 
enterprises has a great signifi cance, as it allows one 
to estimate possible losses, plan some procedures 
for their possible decrease, and also defi ne an eco-
nomic effect of managing risks.

In terms of market economy each economic 
subject that is directed towards economic growth, 
always develop a strategy of an innovative activity 
as a necessary condition of achieving a long-term 
objective. It is absolutely reasonable, as a develop-
ment level of a single enterprise and a country’s 
economy as a whole are mostly characterized by 
volumes and forms of realizing investment pro-
grammes. At the same time, a success of enterprises 
that carry out innovative activity depends on the 
way a system of selecting innovative projects is or-
ganized. First of all, a leadership faces a problem of 
selecting criterions of projects’ effi ciency. Besides, 
it is necessary to use not only methods of quantita-
tive estimation (calculation of future money fl ows, 
project expenditure period, and other indexes), but 
also consider factors of qualitative nature. 

While carrying out the process of managing 
risks of an investment project, one should consider 
a defi nite sequence of actions. 

First of all, it is necessary to fi x risks, in other 
words, limit a number of existing risks accord-
ing to the principle of «reasonable suffi ciency». 
Interviewing and questioning specialists is car-
ried out in order to meet this recommendation as 
well as any experience of introduction of similar 
projects. Elements that defi ne a risk situation are: 
possibility of not achieving the set objective, un-
certainty of achieving the set objective, possibility 
of negative events under realization some actions 
in terms of uncertainty, material or other costs, ex-
pectation of danger under realization of a selected
alternative. 

Secondly, it is necessary to carry out quantita-
tive estimation of the revealed risks that can be ex-
pressed by a relative or absolute level of costs and 
is evaluated by a possibility of risk and a degree of 
its possible impact.

Depending on a risk level we defi ne a method 
of its processing: moderation, acceptation, evasion, 
or transfer. 

After carrying out measures of procession, we 
should calculate indexes that describe risks, defi ne 
fi nancial indexes, and results of their management.

Consequence of creation and development of 
a system of risk management in an innovative ac-
tivity of food industry enterprises provides for an 
increase in results of risk-management throughout 
the area of production.

Thus, we can see the obvious necessity of 
studying theoretic and methodical basics of manag-
ing risks in an innovative activity of food industry 
enterprises, development of practical recommen-
dations on developing an effi cient, scientifi cally-
grounded system of risk-management.
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