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Abstract: The main goal of the research is to improve the procedure of building 
civil project portfolio for Russian defense enterprises in order to ensure economic securi-
ty. Civil project portfolios of Russian defense enterprises are characterized by a high-risk 
level and special flexible approaches to project management and selection are required. 
The analysis of previous research has revealed that systems of building project portfolio 
are, as a rule, based on the concept of the acceptable risk level. This research specifies 
the necessity to develop approaches to building project portfolios based on the concept of 
risk as a resource. On the basis of this concept the authors have developed the cause-and-
effect diagram of diversification of defense enterprises using the method of the system 
dynamics. The diagram made it possible to identify the main factors and relationship that 
affect the process of building civil project portfolios. The authors have proposed the 
model of building risk-balanced high-tech project portfolio for development and manu-
facture of civil products which has been successfully applied in building civil medical 
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product portfolio. The distinctive feature of the proposed model is that when selecting 
projects, not only the upper bound but also the lower bound of the acceptable risk level 
of civil projects are taken into account. It ensures the necessary level of enterprise devel-
opment in the implementation of new risky civil projects. There is no research where the 
concept of risk as a resource has been used in building civil project portfolios at defense 
enterprises. 

Key words: civil project portfolio, diversification of defense enterprises, system 
dynamics, project portfolio risk management, concept of risk as a resource. 
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