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I'napa 1. PUCK KAK DKOHOMHUYECKAA KATEI'OPUA,
Ero CYILHOCTb

1. ITouarne puckKa, €ro oCHOBHbE
NeMeHTH K 1epThl

Ha mopore HOBOro ThicsA4eneTUA PYKOBOAUTENH KOMITAHU# BO
BCcEM MUpPE CTAAKMBAIOTCHA ¢ PUCKAMU, KOTOPBIE HECKOJBKO JeT
HA334 TPYAHO OO NpeAcTaBuTh. DOJBIIMMH TeMITaMY pa3BHBa-
eTCA NEKTPOHHAA KOMMEPLIHA M DTO TPHBOOHT K TOMY, UTO KOM-
NaH®XH, KOTOPbIE He YCNEeBAlOT 32 HOBBIMH PCATHSIMH, BbIHYKIC-
HbI COHTH ¢ AKCTAHIMH, HoBBIE TEXHOMOTHH 3aCTaBAAIOT OM3HEC-
MEHOB B TeY€HHME HEeCKONBKUX MECSLEB, 4 HE NE€T, TIPHHHMATL HA
BOOPYKEHHE HOBBIC MOAEAH YNIpaBNeHUS KOMITAHUAMU. PasBuTHe
Internet NpHBOANT K TOMY, YTO KAXABIH, ¥ KOIO €CTh KOMITBIO-
Tep, MOXKET B KpaTyalilHe CpoKM pa3MecTUTD JilGyo WHpopMa-
yitio, INpoussoaHsie GHRAHCOBBIE HHCTPYMEHTH!, KOTOPbIE M3HA-
4aJbHO CO3AABANUCH 19 O0NCTUEHUSA YITPABAEHHS PUCKaMH, CTAIM
MCTOYHUKOM HOBBIX pPHCKOB. BeposiTHO, He TpeOyeT HOKAa3aTe/IbCTB
TO, YTO Ha NPEATNPUATHAX € XOPOLLIO MOCTABNEHHBIM YIIPAaBICHHK-
&M €CTbh OFpefg/ieHHble YCNeXH U B cepe pHCK-MEeHEeIKMEHTA.
OpraHusalng, Koropas He MOXET 3M(heKTHBHO YNIPABAAT CBOU-
MW PUCKaMU, CO BpEMEHEM TIpOCTO UcYe3Her. Bosppat Opakosal-
HOH TIPOOYKLUMHM MOXET NPHBECTH K 3aKPbITUIO KOoMIaHWu. He-
yAaYHoe UCTONBb30BAHUE (PHHAHCOBLIX MPOM3BOAHBIX GYKBaAbHO
33 HECKONBKO NHEH MOXEeT YHHYTOXKUTL KOMITAHHIO, HCTOPUS KO-
TOPON HACYMTBIBANA JECATUIECTHA.

OnHako ¢ caMoro Havala B YNpaBNi¢HUM PUCKAMM, TAXKE Ha
CAMBIX TIPEVCHEBAIOLINX NPEANPUATHAX, NPOABASNOCE CTPEMIIE-
Hie K 060cobneHHOCTH. YAparIeHUE CTPAXOBBIM, TEXHOAOTHYeC-
KM, (DUHAHCOBBIM W SKONOTMYECKHM PHCKAMH HOCHJIO HE3aBH-
CHMBIH XapakKTep H COCPeaOTAYMBATIOCH B pANIMYHBIX MOAPA3IL-
NEHHAX. IT0 NPHBOAWIO K TOMY, YTO B OpTaHU3allMK He Oblio
KOOPAWHAIMN B cpepe prcK-MeHEKMEHTA, 4 HOBBIE PHCKM Bbl-
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B nocolun paccMaTpuBacTca HOBAA MOAETH YIIPABICHUS PHC-
KAMH — PUCK-MeHeoXCMeNm 8 PaMKAXx 6cezo npednpusmus
(enterprise-wide risk management)'. Ero Taxoke MoXHo Ha3BaTh KOM-
HACKCHBIM PUCK -MEHEONCMENMOM, HAN PUCK -MEHEOXCMEHMOM nped-
npusmus (PMIT). OcobennocTb 2TOl MOAENN U 3aKillodaeTcd B
TOM, YTO YNMpagleHHe PHCKaMK NPUOOPETAET BCECTOPOHHMH Xa-
paKTep ¥ KOOPANHUPYETCs B paMKax BCei opraHu3auun, FIpH 3ToM
Ha MPelNpHATHH cO3AaeTces 0co0ast KyIbTypa o0pallieHus ¢ pHe-
KaMd. OIBIT IOKA3kIBACT, YTG MHOTHE PYKOBOAUTENM NOMTH BO
BCeX OTpacisaX SKOHOMHMKRK YCIIEIUHO NPUMEHSIOT HOBBIT noaxon
K YOPaBAeHHIO PHCKAMU.

Ipu paccMOTpeHHW MEHSIOILEHCS NAPATKRIMBI PYKOBOAHTE-
I GONBLUIMHCTBA OPraHU3ALIMI TPATULMOHHO CYMTAKOT PUCK-Me-
HEAXMEHT CIICUHANM3KHPOBAHHOH M 00ocobicHHON RedaTenbHoC-
Thi0. Hanpumep, 370 Kacaercs ynpasieHus CTPAXOBBIMH HAK Ba-
JOTHHIMU pucKamu. HoBslit Moaxoa 3aKmoyaeTcs B OpUEHTHPO-
BaHUH CAYKalUAX U MEHEIKEPOB BCEX YPOBHEH Ha PUCK-MEHE-
KMEHT. B a0, 1 npeacraBneHb OCHOBHLIE YepThl HOBOI it CTAPOi
MApaIMIM PUCK-MEHEAXMEHTA.

Kak nokasaHo 8 Tabn. 1, nomxon K pHCK-MEHEIKMEHTY g
HOKOTOPHIX OprakM3aLMil cMelilaeTcs OT dparMeHTHPORAHHON,
INU30AUUECKOH, OTPAHHYEHHON MOIENH K HHTErpHPOBAHHOM,
HelpepelBHON H paciuuperHof. Bonpoc 3akntovaercsa B ToM, By-
neT A Bhiclliee PYKOBOACTBO 3apaHee NPOBOAMTH NpeoOpalopa-
HMA HAK NOCAE TOTO, KAK MPOHU30HAYT HEYRAYK,

TepMun “puck”™ noapasymesaet Mtofoe cobbITHE HIIM AcHCTBUE,
KOTOpoe MOXeT “HebnaronpuaTHO OTPA3UTBECA Ha NOCTHXE¢HHH
OpPraHH3aliMeli ee Iie/ioBbIX 1gneit U noMewaTh ¢if yeneniHo pea-
NK30BATh CBOK CTPATErHy . PaccMaTpHBaeMble PUCKU KaK BHYT-
peHHHe, TaK M BHEUHHME, MOIYT JIOMEUIaTh OPraHM3ailin Joc-
THYL LeNeit. KOMOUHAUKS CROB Meneduchenm W puck TIOApasyMe-
BAET “CTPYKTYPHPOBAHHBIH ¥ nNochefoBatebHplil moaxoa”, Ko-
TOPbfi O0LEIUHACT CTPATETHIO, MPOLSCCH, NOAEH, TEXHOMOIUH
H HABBIKU IS OLIEHKH W YIpaBleHHs PakTopaMH HEONPEALAEH-

" Hapsiay ¢ TepMUHOM “pUCK-MEHEDKMEHT” BNOAHE AONYCTHMO HCIIONb-
J0BATE TEPMUH “yTiparneHye pHckami”. Hopan mapagurMa puck-MeHeDKMEHTa,

! Mon napagnrModi 31eCh TIORUMAETCH METOAOAOTNYECKUI TIOIXOM K PHCK-
MEHEIKMEHTY.



Tatauna

OchosHble H€PTH HOBOWH M crapm‘i MApanHr™M pHCK-MCHCIKMEHTA

Crapasa napagsrma

@parMeBTUPOBAHHMK pUCK-
MEHELKMEHT: KaXAblid OTAEN Ca-
MOCTOSTEABHO YIIPABISET pHUCKa-
MU (B COOTBETCTBHH CO CBOMMMU
vHrIMAMIK). Tlpexae Beero 3To
Kacaercs Byxranrepiu, $HHaHCo-
BOT'O ¥ PEBU3HOHHOTO OTACNOB

Horaa napanurma

HMnTerpupopanbiii, obneau-
HeHHbI PUCK-MEHEAKMEHT: YII-
papieHHe PHCKAMH KOOPAHHMDY-
€TCA BBICIHUM PYKOBOACTBOM;
KaXJIbiH COTPYIHHK OPraHu3auym
PACCMATPHBACT DHUCK-MEHEH K-
MEHT KaK 4acThk cBOSH paboThHl

Bnu3canyueckni pucK-MeHesn-
KMEHT. YNpaBJIeHHE PHCKAMH
OCYLUESCTRAAETCA TOTJA, KOTAA Me-~
HeDKepbl MOCYUTAIOT 2TO HEOD-
XOJHMBIM

HenpephiBHbIH pHCK-MeEHELK-
MEHT: [POIIECC YIIPABAEHHA PHC-
KaMH{ HenpepbiBeH

OrpaHUHYEeHHBIH PHCK-MEHEDX-
MEHT: KACASTCA NPEKae BCETO CTpa-
XyeMbIX ¥ GUHANCOBBIX PHCKOB

PacluupeHHbIi pHCK-MeHe L~
MEHT: PAcCMATPHBAIOTCA BCE PHUCKK
U BOIMOXHOCTH WX OPTaHUIALH

Hemounux. Economist Intelligence Unit. Managing Business Risks, 10.
AHanorHyHeli aHanna mpeacrasneH B Deloach. Enterprise. Wide Risk
Management, P. 15—16.

HOCTH, C KOTOPbIMHU CTAIKMBAeTCH NpEANpHATHE B IIpoLecce Co-
3HAHUSE CTOMMOCTH”. TakuM ofpasoM, liesib pUCK-MeHeILKMEHTA
NPEONPUATHS 3aKNMIONAETCA B CO3MAHHMU, 3AIMUTE M pocTe Oorar-
CTB3 aKUWOHEPOB € NOMONILIO YNPaBACHHS (aKTopaMH Heompe-
AeJIEHHOCTH, KOTOPbIE MOTYT KAaK HETaTHBHO, TAK H MONOXHUTEbHO
NOBIMATL Ha AQCTHKEHME OPraHHU3alluei CBOUX LICJICH.
PHCK-MeHEMKMEHT B paMKax Bcero npeanpuarus (PMIT) —
HOBAs KOHLCTILMSA, KOTOpad 3a NocAelHHE HeCsTh JIeT CTANa 0YeHb
MTonyAapHoil. Oco3HaHHE PACTYILMX PUCKOB B OU3HEC-OKDYKEHWH
KOMNAaHHH, a TAKKe POCT OTBETCTBEHHOCTH TOMN-MEHeIKMEeHTa,
NPUBEN K TOMY, YTO HECKOJBKO NpodeccUOHANbHBIX 00beIHHe-
HHUIt BLINYCTHAM ROXKYMEHTHI, B KOTOPBIX PacCMATpPHBAAM TIpo-
OAEMbI OLICHKH PUCKOB H YIipaBieHHa WMH. KpoMe Toro, HeKoTo-
phie aVAUTOPCKNE KOMNAHUK TNOATOTOBUAN IOKYMEHTHI, B KOTO-
PBHIX aKLEHTHPOBATH BHHMAHKE HAa KOHUeniMKA PMII. B 1992 rony
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Commiittee of Sponsoring Organizations of the Treadway Commission
(COSO) onyGnukosan pabory “internal Control — Integrated
Framework, ICIF” (BHyTpeHHUH KOHTPOMb — KOMIIEKCHad
CTPYKTYPA). DTOT HOBATOPCKHUIT JOKYMEHT OTIIMYACTCA OT TPAlu-
HHOHHOH MoAeNi BHYTPEHHEro OyxraiTepcKoro KOHTPOJS TeM,
YTO B HEM MpelcTaBieHA OOIUHPHAA CXeMA KOHTPONIA 34 NATHIO
B32MMOCBSI3AHHBIMH KOMIIOHCHTAMH, a2 UMCHHO. KOHTPONb 234
dakTopaMi Cpefibl; OLRHKA pHCKA; YNpaBileHYecKue NeicTBUS;
HHpOpMALHS W KOMMYHUKALMH; MOHWTOPHHT. COIacHO 3TOMY
OOKYMEHTY, KOHTPONb SBAReTCHs 0053aHHOCTBIO HE TOMbKO OyX-
raiTepoB, HO U COBETA JUPEKTOPOB, MEHESIXMEHTA M OCTANbLHBIX
COTPYAHHKOB. Hanbonee BaXHBi#t 1 aKTyanbHH# 2eMEHT KOHT-
poAs — OlUEHKA PHCKA,

JoKa3aTeABCTBOM 3HAYUTENBHOCTH PUCK-MEHEMKMEHTE MO-
YT CAYXUTL chenyiowie padboThi, olyOAUKOBAHHBIE TPYMHAMHA
npodeccHoHaNoB nocne nossaenua 1CIFE:

- Economist Intelligence Unit (in cooperation with Arthur Ander-
sen & Co.), Managing Business Risks — An Integrated Approach (1995).

- Canadian Institute of Chartered Accountants Criteria of Control
Board, Guidance for Control (1995).

- - The Conference Board of Canada (by L. Nottingham), 4
Concepiual Framework for Integrated Risk Management (1997).

- American Institute of Certified Public Accountants, Report of
the Special Committee on Assurance Services (1997).

- Canadian Institute of Chartered Accountants Criteria of Control
Board, Learning Abour Risk: Choices, Connections and Competencies
(1998).

- Institute of Internal Auditors Research Foundation (by D.
McNamee, G. M. Selim), Risk Management: Changing the Infernal
Auditor s Paradigm (1998).

- International Federation of Accountants Financial and
Management Accounting Commiitee (prepared by Pricewaterhouse-
Coopers), Enhancing Shareholder Wealth by Better Managing
Business Risk {1999).

- Joint Australian/New Zealand Standard, Risk Management (1999),

- Canadian Institute of Chartered Accountants Criteria of Conirol
Board, Guidance for Directors — Dealing With Risk in the Boardroom
(1999).



- The Institute of Chartered Accountants in Englaid Wales
Internal Control Working Party, {nternal Controf: fudance Jor
Directors on the Combined Code (1999). _

- American Institute of Certified Public AccountafCanadian
Institute of Chartered Accountants Risk Advisory $nices Task
Force, Managing Risk in the New Economy (2000). ;

Jumib B HEKOTOPBIX paBoTax onmucaHbl KoHkpeshe XOPH-
CTBEHHBIE CHTYaLHH (KeHchi), XapakTepuayouue ol KOMTia-
HMil B PUCK-MEHEIKMeHTe, B GoiblMHCTBe Hecnepiiit PAC
cMaTpHBaeTcd 00061UeHHAd cXxeMa YHpaBleHua pucpit-

2. [IpAyenpt BOZHHKHOBEHHSA PHCKR

Kak orMeuanoce, B ofiecTBoBemyeckoll aurepaypé CYLE-
CTBYIOT HE TOJBKO PANTHYMUS B ORUMAHWY comepxay 10HATHA
«PHCK», HO 1 pa3Hble TOYKH 3PSHHS N0 NOBONY 0GpKEHOH K
CYOLCKTHBHOH MPHPOIB! PHCKA.

B suTeparype CylIECTBYIOT TPY OCHOBHbBIE TOUKH i, TpH-
3HAIOUIME HAH CYOBLEKTHUBHYIO, UAH O0BEeKTUBHYIO, Wil CYOREK-
THRHO-OGBEKTHBHYIO NPUPOLY pHcKa. TTpH 9ToM npeohmieet 1O¢~
eAHsis — O CyOBEKTHBHO-OGBbEKTHBHON pUpone puik

PUCK CBsA3aH ¢ BbIGOPOM OMpedesIeHHBIX anbTepmmt PAC™
YeTOM BEPOSTHOCTEH MX HCXOOa — B ITOM ero cymk! HBHAA
cTopoHa. TTOMMMO TOTO, OHa TIPOABASETCH M B Tow, 110 IOAH
HeOMHAKOBO BOCTIPHHUMAIOT OOHY M TY XKe Beamuuy 2KOHO”
MUUYECKOTO PHCKA B CHAY Pa3iMuMsl McHXonorwgecysk, HPAB-
CTBEHHBIX, VAEONOTUUECKMX OPUEHTANMN, TIpHHIMmop, YTAHO
BOK M T.I.

OnHaxo pUCK ¥MeeT 1 00LEKTHBHYIO CTOPOHY. Op(THBHOC
CYLUECTBOBAHME PUCKA 0BYC/I0BNUBACT BEPOSTHOCTHay (HHOCTD
MHOTHX TIDWPOIMBIX, COLMANBHBIX M TEXHOIOTHuecKyy IPONEE”
COB, MHOTOBAPHAHTHOCTL MaTePHAIBLHBIX U HaeonoryykiX 1
HOIEHHUH, B KOTOpPHIE BCTYNAIOT CYOBEXTH couuaipe-¥OHO
MHIECKOH XKH3HH.

O6BEKTHBHOCTE PUCKA OPOSABAAETCA B TOM, yTO 3o MOHATHE
OTPAXKAET PEATHHO CYIHECTBYIOLIME B XU3H® ABReHMs, IPOHCC™
Cbl, CTOPORBI ZesTERbHOCTH. TIpHyeM puck cyliectyer He3dBH”
CHMO OT TOTO, OCO3HAIOT JIH er0 HATHYME WA HeT, ywrbiBatoT
MAY UFHOPHPYIOT €ro.



Cy06BeKTHBHO-0GBEKTHBHAS TIPHPOIA PUCKA ONPEAE/TIETCH TEM,
YTO OH TTOPOXKAAETCA NMpOoLeccaMU KakK cyObeKTHBHOTO Xapakre-
pa, TAaK U TAKUMM, CYILECTBOBAHHE KOTOPBIX B KOHEUHOM CyeTe
He 3aBMCHT OT BOJH H CO3HAHUS HYENOBEKA.

Kaxk oTMeYanoch, CYIUECTBOBAHME PUCKA HENOCPeACTBEHHO
CBA3AHO ¢ HANHYHEM HeOnpeieNeHHOCTH, KOTOopas HeoAHOpPOoIHA
10 GopMe IPOIBISHHMA H N0 COMCPXKAHNIO.

B nepBy1o ouepeab, 3TO HEONPEASAEHHOCTD BHELITHEH Cpebi.
Buemnag cpema BkNovyaeT B cebd o0bEKTHBHBIE 3KOHOMUYeEC-
Kue, collMalbHble W NoAUTHYECKHE YCAOBHA, B paMKax KoTo-
PBIX OCYLWIECTBIACTCS NMpeANpHHUMATEIbCKA] AeATEAbHOCTh H K
IMHAMHWKe KOTOPbIX OHa BHIHYXA€Ha NpMcnocabnuBaThcd. DTO
BO3MOXHbIE CABHUIM B OOLECTBEHHBIX MOTPEOHOCTAX H MOTpe-
OMTENBCKOM CIIpoce, HOABIIEHHE TEXHHYECKHUX H TeXHOJoryyec-
KUX HOBUIECTB, U3IMEHEHHE MOMUTHYCCKOK oDCTAHOBKHM, BIUSA-
[OIIEH Ha MPEeANnpUHHMATEABCKYIO JeaTeNbHOCTh, HelpeacKasy-
€MbIC IPUPONHBIE ABAIEHHS W MHOTOE Apyroe. bosbiloe BiHAHUE
Ha KOHEUYHbIe pe3yAbLTATH MpeANPHHUMATEIbCKON JlesdTeabHOC-
TH OKa3biBACT HEONPEACIEHHOCTh IKOHOMHYECKOH KOHBIOHKTY-
pPbl, KOTOpasl BHITEKAST W3 HENOCTOHHCTBA CHpoOCa-TpPEanoXe-
HU$ HA TOBApPbl, AeHbLIH, $GaKTropbl MPOHU3BOACTBA, H3 MHOfOBA-
PHAHTHOCTH Chep NPWIOKEHNA KATTUTAAOR H pazHoOGPAZUg Kpii-
TEPHEB NPERNIOYTHTEIBHOCTH MHBECTHPOBAHUS CPENICTB, W3 Or-
PAaHWYEHHOCTH 3H3HWUN 00 olulacTax OH3Heca H KOMMEpPLHH U
MHOTHX ApYyTHX 00CTOATEAbCTE.

HeonpeleleHHOCTL YCAOBHH, B KOTOPbIX OCYLWCCTBAAETCS
PeANRPUHHUMATETBCKAS HESTCABHOCTE, MPEJONPEACTAETCH TEM, YTO
OHA 3ABHUCHT OT MHOXECTBA NEPEMEHHBIX, KOHTPATEHTOB W JIHLL,
MOBEICHHE KOTOPBIX He BCETAA MOXHO TIpEicKasaTh ¢ npMeMic-
MOt TouHocTbio. B peayibraTe KaXAbIt NpeanpHHUMATEdb H3HA-
YaibHO JHIUEH 3apaHee M3BECTHBIX, OAHO3HAYHO 3aJaHHBIX HAa-
PAMETPOB, 00eCNeUynBaIOLLMX €0 YCTIEX HA PhIHKE — TapaHTUpO-
BAHHOI NOAH Yy4ACTHI B PBIHKE, JOCTYINMHOCTH K TNPOM3BOACTBEH-
HbIM pecypcam M0 (UKCHPOBAHHBIM 11€HaM, YCTOHUMBOCTH TO-
KynateibHOl CHOCOOHOCTH ACHEXHBIX ¢AMHHI, HEeU3MEeHHOCTH
HOpPM H HOPMATHBOB H APYTHX WHCTPYMEHTOB 3KOHOMMYECKOTO
yRpaBlicHUs.

Kak u3BeCTHO, AeICTBUTEILHOCTD IIPEATIPHHHMATEABCKON J¢-
4TESIbHOCTYH TAKOBA, UTO B 3KOHOMUMECKOR OOophle ¢ KOHKYPSH-
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TAMH—NPOU3BOAMTENAMH 3a NMOKYDaTeNs MpelipHHUMATEN b Bbl-
HYXIEH MpoJaBATh CROIO NMPOAYKUMIO B KPEAUT (C pHCKOM HEBO3-
BpaTa OeHEXHBLIX CYMM B CPOK), HpH HATHUUKW BPEMEHHO CBO-
QORHBIX JCHEXKHLIX CPEACTE PASMEUMIATE MX B BHAC HENO3UTHBIX
BKNALOB HIHM LEeHHBLIX OyMar (¢ pUCcKoM MONyYEHHS HeloCTaTou-
HOTO NPOLIEHTHOrO 0X0AA B CPABHEHUM € TeMIaMU HHQIAIUU),
MPpH BEASHHH KOMMEPUYECKHX OTIEPALMH IKCIIOPTHO-UMITOPTHOTO
XapaKrepa CTAJIKHBaTLCS ¢ HEOoOXOAMMOCTHIO OMEPUPOBATL pa3s-
JWYHBIMH HAIMOHANBHBIMH BaTOTaMu (¢ PUCKOM IOTEPH OT He-
OJAroMpHATHON KOHDBIOHKTYPBI KYPCOB BaMioT) W T.4.

TaxumM 06pazoM, OCHOBHBIMH JNIPHUNHAMH HEONPEAEIEHHOC-
TH H, CJeAOBATENbHO, HCTOUHMKAMH pHUCKa ABNAIOTCH:

_ 1. CoourasmocTs NMPHPOAHEIX MPOHECCOB M ABNCHMIA, CTHXMII-

Helte DefcTeua. [IpoapaeHus CTHX UHHEBIX CHA NpUPOOb — 3eMfe-
TPACCHUS!, HAaBOOHCHMUS, OYPH, YparaHbl, a TaKXe¢ OTAC/IbHbIE
HETTPUATHBIE NPUPOLHBIE ABAEHHS — MOPO3, roJIoAes, rpaa, rpo-
33, 3aCyXa M Ap. MOTYT OKA3aTh CEPbe3HOEC OTPULATENBLHOE BANU-
HHMe Ha PE3YILTATHI TPSANPHHUMATENECKOM AEATEABHOCTH, CTATh
MCTOYHUKOM HeNpenBHACHHBIX 3aTpar.

2. Cay1aiinocTs. BepoaTHOCTHAS CYLLHOCTD MHOIMX COLMAND-
HO-3KOHOMHYECKHUX U TEXHOJOIMYECKHX TNPOLECCOB, MHOTOBA-
PHAHTHOCTE MATEPHANBHBIX OTHOLUIEHHH, B KOTOPBIE BCTYIAIOT
CYOBEKTH! NMPEANPUHHUMATENBCKOR NEATCABHOCTH, NPUBOAST K
TOMY, UTO B CXOIHBIX YCAOBUHX OOHO H TO K& COOBITHE MPOHCX0-
OWT HEOAMHAKOBO, T.€6. HMEET MECTO BNEMEHT CAyYallHOCTUH. DTo
[IpSAONPEACNAET HEBO3MOXHOCTh OAHO3HAYHOIrO NpelBHACHHUS
HACTYIUIE NS NPEATiONATaAeMOro Pe3vaLTaTa,

Tak, HApUMED, HEBO3MOXKHO TOUHO NIPeAcKa3aTh YUCIO fac-
CAXNPOB, KOTODPHIE BOCHOJNB3YIOTCH TPAHCIIOPTOM ONpeneNeHHO-
ro Mapiupyra. OHo scerAa OyaeT cayyafinbiM. Bmecre ¢ TeM Heob-
XOAMMO NPUHKMATD PEIICHUE O KOAKUSCTBE TPAHCNopTa, 0beiy-
KUBAIOLIEre AaHHBIR MapuIpyT. KadecTso pelleHus Oyaet BIMATh
Ha KOHEUHDBIH pe3yAsTaT AesTeAbHOCTH NpednpusaTHA, 00CIyKu-
BAKOUIETO NACCHKHPOE.

BecbMa 3ameTHOe H He Bceraa MpPeAcKasyeMoe BAWIHWE HA
PEIVALTATH MPEANPUHHUMATENBCKON ACATEILHOCTH OKA3biBAIOT,

- PasiMyHOre pona aBapHH — noXapsl, B3PBIBLI, OTpaBie-
HUA, BHIOPOCH ATOMHBIX H TETUIOBBIX 3JEKTPOCTAHUMA M T.IN.;

= BBIXOA U3 CTpos 00OpYAOBAHHS,
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- HeCYacTHbIe cAydyaud Ha TPaHCIIOpTe, NPOM3BOICTBE U MHO-~
roe apyroe,

Kak noxa3plBaeT NPaKTHK2, HECMOTPA Ha MPHHMMAeMble 00-
UWICCTBOM MEpBl, HAlPaBASHHBIC Ha YMCHbUICHHE BEPOITHOCTH
MX MOSABICHUA 1 CHHXEHIE BEMHYMHBI NPUYHHAEMOTO HMH YILED-
0a, YKa3aHHEIE BBHINE CNYYAHHBIE CODRITUS OCTAOTCH BOSMOXHBL-
MH, HX He MOIVT UCKAIOUMTh CaMble JOPOrOCTOALIME HHXEHED-
HO-TEXHUYECKIE MEDBI.

3. Hanuuue npoTHBOGOPCTBYIOIIMX TeHREHIHH, CTONKHOBEHHE
NPOTHEOPEYHBLIX HHTEPECoB. [IpOsBIEHHE 3TOT0 HCTOYHHKA PHC-
Ka BECbMA MHOT00GPA3HO OT BOMH M MEXHAUUOHABHBX KOHG-
AUKTOB, 00 XOHKYPEHIUUH ¥ NPOCTOTO HECOBIIafeHHA HHTEPECOR.

Tax, B pe3ynbraTe BOCHHBIX ASHCTBUR NpeANpHHHUMATEND
MOXET CTOAKHYTBCS € 3aIPeTOM HA 2KCAOPT WAM MMIIOPT, KOH-
ucKaiyen TOBAPOB K AaXKe NPeANPHATUHH, THMHTUPOBali¥e HHO-
CTPAHHBIX UHBECTHIWIH 3aMOPAXKKBAHHEM WM 3KCNpONpHauuei]
aKTHBOB WM JMIOXOAOB 3a pyOeKoM M Ip.

B GoprGe 3a noKynaTens KOHKYPEHThl MOTYT YBERHYHTh HOMEH-
KIIATYPY BHIAYCKACMOR TIPOAYKLMM, YIYULIUTD €€ KAYECTBO, YMEHb-
IWHTH UEHY 7 T.0. CyIUecTBYeT HedoBpOCOBECTHAS KOHKYpPEHLMS,
IPH KOTOPOH OIKH M3 KOHKYPEHTOB YCAOKHACT APYroMYy OCYHIECTB-
NCHUE NPEARNPHHHMATEILCKOH ASSTENbHOCTH HE3AKOHHBIMH, Heye-
CTHBIMH JCHCTBUAMM, BKIlOYas MOAKYI AOAKHOCTHEIX AML, Ofo-
POYMBAHHE KOHKYPEHTA, HAHECCHHE €My MPIMOTo yulepda.

Hapsiny ¢ 3neMeHTaMH APOTHROAEWUCTBMS MOXKET UMETh MeC-
TO TIPOCTOS HECOBNIACHHE HHTEPECOB, KOTOPOE TAKXKe CNOCODHO
OKa3bIBATh HEFATUBHOE BOBACHCTBMEC HA pE3YNbTaTht NPESTPUHM-
MaTERbCKOW AeSITENBHOCTH.

Hanpumep, xak NnMoKaswiBalOT MUCCASKOBAHMSA, PAZHHIE TPyil-
Nbl, YHACTRYIOMME B WHHOBALMOHHOM NpolLecce, MOFYT 3aHH-
MATh pasnuHble, TIOAYAC MTPOTHBOMONOKHBIE NTO3HUHH 1I0 OTHO-
WEHHIO K CBOEit ponKn K HEH — MHAUHATHBBL, coAchcTeus, 0e3-
AeHCTBUA WIH TIpOTHBOASHCTBUA. [1o3HNMI0 HHUHHATHBBI — pas-
pAGOTYHKH, COASHCTBHA — TNPOSKTHPOBLUMKH, Oe3deHCTBUS -
noap3oBatean. Vi, HAKOHEL, U3rOTOBUTENH YACTO OKA3LIBAIOT PO~
THBOOEHCTBHE, T.K. MEPECTPOHKA TEXHOMOTHYECKUX M Ap. polec-
COB, TpcOyeMast HOBOBBEACHHEM, He BCETAa BOCTAaTOYHBIM 0o0pa-
30M ODECIIeUMBAETCH OPTraHU3ALUNOHHO-3KOHOMUYECKUMHU U TEX~
HHYECKHME MEPONPUSITHAMH, COOTBETCTBYIOIUMMH CTUMYRaMM.

10



Hannure KoppyMIUpoBaHHbIX CTPYKTYP B YNIPABACHUCCKOM arl-
NnapaTe CO3RACT PCAbHMBIC BOIMOXHOCTH LIS SPOCTHOIO COMpO-
TUBNEHUA, AN NMOSBISHAA OCODEHHO XecTKuX (HOopM NPOTHBO-
A€HCTBHA, BIIIOTH A0 NOKYIIEHHA HA XH3Hb H 3M0POBBE T€X, KTO
IIbITaeTesl GOPOTHCA ¢ TAKHMMH aHTHOOMIECTBEHHLIMUY AABIEHHSIMU.

Takum oOpa3zoM, HaTHUYME NPOTHBOREHCTBYIOIIWX H TIPOTH-
BOOOPCTRYIOIHX TEHACHUMI B 0BILECTBEHHO-3KOHOMHYECKOM pas-
BUTHH BHOCHT B COLHAAbHO-3KOHOMHMYECKYIO XKHU3Hb SNKEMEHTHI
HEOTIPEACICHHOCTH, CO3ACT CUTYAUUY DUCKA.

4. Ha npoiecce BOCTipoU3soicTBA HeONpeAeneHHOCTH M PHCKa
oKa3biBaeT Bo3meiicTsue BeposTaocTHbt xapakrep HTII. OoGiuee
HampaBA€HHe PAa3BHTHHA HAYKH M TeXHMKH, ocoDeHHO Ha OiaH-
Kalliidit neprol, MOXKeT OLIThL NpeacKa3aHo ¢ U3IBECTHOH TOYHO-
cThio. OgHakKo 3apaHee BO Beedl MOAHOTE OIPeAeNUTh KOHKpeTHbIe
TIOCNENCTBUS TEX MW HHBIX HAYYHBIX OTKPBITHH, TEXHHYECKHX
U300peTEHK IR NpakTHYECKY HEROIMOXHO. TexHuyeckuii mporpecc
HeocyliecTBUM §e3 pucka, uro obyclorAeHo ero BEpOSTHOCTHOI!
TIpUpOAOH, TIOCKOALKY 3aTPaThl W OCODENHO Pe3VAbTATHI PACTSI-
HYTHl B OTAANEHBl BO BPEMEHHU, OHU MOPYT ObITh NpeABUIEHD
AUIUb B HEKOTOPBIX, OOBIUHO UIMPOKUX Hpefenax.

5. CyllecTBOBaHHE HEONpPEeASHACHHOCTH CBS3aHO TAKKe ¢ He-
NOJHOTOH, HEAOCTATOYHOCThI0 HHpopMalHH 00 obbexTe, nponec-
ce, ABJEHHH, 110 OTHOLWEHHID K KOTOPOMY MPHHUMAETCH pelue-
tHiHe, ¢ OrPAaHHYEHHOCTRIO YeIoReKa B cOope U nepepaboTKe HH-
hopMAUUMH, C TIOCTOTHHOH W3MEHYMBOCTBIO 3TOH MHQOPMaLlHH.

[Tpouecc nApUHSTHA perieHdii NIpeanoiaraeT HaluuMe Jocta-~
TOUHO NOAHOW M NPAaBHALHOW WHPOPMaLHH. DTa UHIOPMAUNA
BKJIIOYAET OCBEAOMACHHOCTD: 0 HAJIMYNHK M BENHYMHE ClIpoca Ha
TOBAPht ¥ YCIYTH, Ha KaIMTan; © (pMHAHCOBOW YCTOHYHBOCTH H
MUIATEKECNOCOOGHOCTH KNUECHTOB, TApTHEPOB, KOHKYPEHTOB; O
lieHax, Kypcax, Tapudax, AMBHAEHAaX; 0 BO3MOXHOCTIX 000py-
DOBAHKA M HOBOR TEXHMKH; O NMO3NLKM, 00pa3e aeicTeuil 1 BO3-
MOXKHBIX PelleHMAX KOHKYPEHTOB U Ip. OnHako Ha NpakTHKE Ta-
Kasi HHOOPMALMA 4acTo ObiBaeT pasHoOpoAHOH, pa3sHOKAaYecTREH-
HOM, HENMONHOH MAX UCKAKEHHOI.

Tak, HanpuMep, MCTOYHWKOM HHOQOPMALWH O NPOU3BOAU-
TEJbHOCTU OOOPYAOBAHMS MOTYT CAVKUTH MPOEKTHBHIE, HOpMA-
THUBHbIE UM PaKTHYECKHE flaHHbIE. BOABIWHHCTBO U3 HUX ABNS-
IOTCA YKPYIMHEHHBIMH, VCPeAHEHHBIMH, H MEXJY HUMH HMMEKTCS
JHAUUTENBHBIE PACKOXAECHMA.
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KpoMe TOro, MHOTHe KOMIIAaHMM HAMEpeHHO HCKKAIOT MH-
HOPMALIVIO U151 TOTO, YTOOR BRBECTM B 3201vXKaeHNEe KOHKYPERTOB.

Taxum oBpazoM, 4eM HIKe KauyecTBOo MHGODPMAaliUKH, HCNOAb~
3YEMO NIPU NPUHATHY PelleH’il, TeM BhIE PHMCK HACTYIICHHS
OTPHUATSIbHBIX FAOCNSACTBHI TAKOro pellleHMs.

6. K ucrounnKaM, cnocoOcTBYIOIHEMY BO3HUKHOBEHHIO Heollpe-
OeICHHOCTH M PHCKA, OTHOCATCA TAKIKE:

-~ OI'paHHYEHHOCTS, HEAOCTATOUHOCTh MAaTepHANIBHBIX, (PHHAR-
COBBIX, TPYAOBKIX H Ap. PECYPCOB MDU IPHHATHW U pPeaiu3alHu
peillcHUIY

-~ HeBO3MOXKHOCTb 0AHO3HAYHOTO [O3HAHHS 00LEKTa NPH Cho-
XUBLIKXCT B AAHHBIX YCJOBMAX YPOBHE H MeTOJAX HAYVYHOIO IO-
3HAHHUA;

~ OTHOCHTEJIbHASL OrPaHHYEHHOCTb CO3HATEIBHOR AeATeAbHO-
CTH YEeHOBeKa, CYLWIECTBYIOIIHE Pasniubd B COLMANbHO-TICHXONO-
THYECKUX YCTAHOBKAX, MAeajlax, HaMepeHHsX, OLleHKaX, CTepeo-
THHAX TIOBeAEHMS.

DNEeMEHTH! PHCKA 3 HEONIPEASNCHHOCTH B XO39HCTBEHHYIO fe-
ATEABHOCTH BHOCHAT TAKKe!

- HeoDXOAMMOCTh BHIOOPa HOBBIX UHCTPYMEHTOS BO3ACHCTBUS
Ha KOHOMUKY B YCTOBUAX MIEPEXOAA OT IKCTCHCHUBHBIX K HHTEH-
CHBHBIM METOZaM pa3zBUTUSL,

- HecHanTaHCHPOBAHHOCTE OCHOBHBIX KOMIOHEHTOR XO3fH-
CTBEHHOIO MEXaHH3Ma: TJIaHUpOBAaHWA, UEHOODPAa3eBAHMA, Ma-
TepHaThHO-TEXHUYECKOro CHabXeHHs, GUHAHCOBO-KPEAHTHBIX
OTHOILIeHHH.

3.Heonpenenennocts B Ou3Hece M ONpeAeicHHE PHCKA

HioBGast NpoW3BOACTBCHHASM, KOoMMepuyeckasi W (UHAHCOBAS
AeATeAbHOCTb BCELAia CRsI3aHA C ONpedeAieHHbIM PHCKOM, T.€. BO3~
MOXHOCTDIO HeMpeABUACHHOTO H3MEHEHHS PE3YIbTATOB paboTh
KaK yXYILAOMMX, TaK ¥ YIVYIIAIIHUX TTONOXEeHWe opraHusa-
BHUH («pHCK» OYKBAILHO O3HAYACT «IIPHHATHE pelIeHUs», pe-
3YJILTAT KOTOPOTQ He U3BECTEH 3apaHee).

Taknm 00pazoM, pUcK ~ BO3MOXHOCTb HeVIauK, KIH BepodTt-
HOCTbL VCTexa BhIOOpa TOro vAM HHOMG YOPABICHYSCKOro peuie-
HUS1, XapaKTEpM3YIOLiMecsi HACTYINICHHEM yiuepha WiH BbITOAbI,
ce Mepa. O pUCKe MOXHO TOBODUTb, KOTHA CYIUECTBYET BO3MOX-
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HOCTD PACXOXACHHST MEXKY XKeaaeMbIMU H (PaxTHUYECKHUMM pe3Yib-
TataMi. T1ONOXKUTETBHOE pacXoXIEHUE M.0. OXapaKTEPH30BAHO KAK.
HIAHC MOJNYYUTD AOTOAHUTENLHBIH IOXOA, 4 TIO3TOMY CTHMYIIMPYET
ACHOBYI0 AKTHBHOCTL NMPEXTIPUHHUMATENEH, OTPHLIATENIbHOE — KAK
yiuepd (KOMUUECTBEHHAS OLIEHKAR HEVAAYHOTO Hexoma). PHCK uce-
YHCASICTCSI MaTeMaTHYeCKHMU METORAMH Ha OCHOBE TEOpPUH Bepo-
ATHOCTY Y 3aKoHA OONbLLINX YHCE HIIH OUESHUBACTCA CYOBEKTUBHG
MYTEM CONOCTABACHNS OKHAASMBIX JOXOA0B H MOTeph. TIpHuuHOi
PHCKA ABRAETCA HCONPEISHCHHOCTD CUTYAUHY, T.€, HETIOAHOE HilH
HETOUHOE MPEACTABACHHWE O 3HAUCHMIX PAsJIHYHBIX NapamMeTpos
OPranM3aiuyu UAH ACATENBHOCTUH B ByaylieM, 06 YCAOBUAX peaiin-
3aUMK pelleHUs U CBA3AHHBIX C HUM 3aTpaTax.

B mo dice epemMa HydCHO omauvamb Henpeoeuoumoe 8 RpuUHyune
O HEnPeosUOUMO20 HO KaKUM-HI0 NPUHURAM 8 OGHHBIT MOMEHM.

Taxasn neonpederennocms 00yciosaena cayqainocmani, we-
xeamrol unopmanuy, ncuxoiro2uveckumMl ocoliennocmamu auy-
HOCIMY NPEONPRIEMAIMEACIl, MEHEONCEPOE, PADOGHIX HCHOAHUMEACH.

Budamu neonpedeneniocmii 8 paseumun COUUAAbHO-IKOHOMIEC-
KUuX CHCeM A8ATIORCA.

) nepcnexmughad — CBH3aHA C NOABICHHEM B OyAyUleM He-
HPeAYCMOTPEHHBIX $AKTOPOR (CO3HATSIIBHOIO MPOTUBOACIHCTBHS,
DPUPOAHHIX aHOManUit);

2) pempocnexmignas — OOYCIOBIICHA OTCYTCTBMEM WH(pOpMa-
UMM O NOBEACHWH CUCTEMDBI B NpOLINOM {Takas WHdopMalna M.6,
BOCCTAHOBHMOHN, HEBOCCTAHOBHMOMR, 2aMEeHUMOH);

3) cmoxacmuveckas — SBISETCH CACACTBMEM BEPOSTHOCTHOTG

Xapakrepa pasBHTHA CHMCTEMBI, BO3MOXHOCTBIO OTKIOHEHMI OT
TIOCTaBAEHHOM LeAM M He JOCTWKEH!S KEeIaEMOTO PeaynbTata {1
T.4. M3-3a HATUYHA BONBILOTO YUCAA BAPUAHTOB OeHCTBUIY,

4) unpopmaytionnas — BBI3BAHA HEXBATKON cBedeHWl;

3) cybvexmuenas — NOPOXKIEHA Pa3HBIM TOHUMAaHHEM CHTYR-
LMK, HEYBEPEHHOCTBIO, OTPMLAHHEM MIM HTHOPUPHPOBAHHEM
OOBCKTUBHON PeabHOCTY M Iipoy.

HM3-3a HeOnpeReNeHHOCTH YCNOBHHA AeATENbHOCTH GUPMB N
HEBO3MOXHOCTH APENBMACTE W 3HATDH BCE PMCK CTAHOBUTCS
HEeOTBEMACMBIM IAEMEHTOM AKOO0TO YIPaBIEHUECKOTO PeLIECHUS.
PHUCK MOXHO TIPEAOTBPaTHTb, MEPelOXKWTb Ha ApYrux, Ho noi-
HOCTBIO H30EXKATb €r0 HENb3A.

Bruiensior caenywine GYHKIUN pUCKa:
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* winosayuornyro. HoRoe pHCKOBaHHOE pelticHHe NPUBOANT K
noBbiiteHN1o 3P PeXTHBHOCTH NPOH3BOACTBA;

© peeyaupyrotiyio. PUCKOBaHHbIE HEJiCTBUA MOTYT H3MEHHTDh HO-
noxenne OUPMBL — NPHHECTH YCAEX MAN OKa3aThb Ha Hee Aecta-
OHIH3NDYIOLLEE BAUSHHE;

* 3auumnyro. PHCK TpeDyeT o1 MeHeAXKepa M npedrnpHHHMaTE~
NS TOTOBHOCTH K MW0OOBIM HEOXKUAAHHOCTAM W TEPIIUMOCTH K He-
yJadam;

© anasumutecky. PHCKOBAHHOCTD BbIDOpa TpedyeT H3yYeHHsA
H NPOTHO3UPOBAHUA CHTYALMH, COCTABACHUS TINAHOB.

C TOYKH 3PEHMS HCMOUHUKG BOSHUKHOBEHIA PUCKH TIOApa3ae-
NAIOTCA Ha BHYTpeHHUE W BHelHKeE,

Brewnue NCXonaT U3 OKPYXKeHHA GupMbl. Ha Kux pauaor:

I, PakTophl NPAMOro NCICTBHA; 3aKOHOMATENBHOE PETIYIHPO-
BaHHE, MMONHTHKA BJIAcTed, HaltoroRasg CUCTEMa, B3AaHMOOTHOMIE-
HHUA ¢ NapTHepaMH, KOHKYpPeHLMS, KOPpYMLHS, H PIKeT.

2. DakTophl KOCBCHHOTO BO3ACHCTRIS: MONUTHYECKAN K 3KO-
HOMHYeCcKas 00CTAHOBKA B CTPaHe, MOJOXEHHE OTpacjd, CTH-
XHiHBIe OCACTBUS, MEXAYHAPOAHBIE cODBITHA.

Buympennue pucku ¢BF3aHBl ¢ 0cobeHHOCTAMH camMoil dup-
Mbl, OCHOBHBIM HX BHIOM CYHMTAETCH KalpoBbli, BO3HHUKaIIMH
BCIEACTBHE MPaKTHYECKOH HEBO3MOXKHOCTH FMPeNcKa3aTh MoBe-
HeHHEe JIoNeH.

[To cTerieHM ONMACHOCTH A2 PUDPMB! BLILERAOT donycmumsli
{BO3MOXHOCTb HECeHHs! TEKYIUNX YOBITKOB), kpumuyeckui (yrpo-
33 OAHON TOTepH NPHOLITH), Kamacmpoghuweckuti (DAHKPOTCTBO)
DUCKH.

C TOYKH 3peHMS Uerecoobpasrocmi MOXKHO TOBOPUTL 00 oh-
PABOAHHOM t HEONPARGAHHOM PUCKAX, TPAHHMLLE MEXAY KOTOPHMHU
DOCTATOYHO YCAOBHBL

Mo eozmoxcrocmu usbexcams nomeps pUCKA M.6. npeodortisbi-
MU U HeNnPROJOAUMBIMIL,

B coBpeMeHHON 3KOHOMHKE TOCIIONCTBYET HeoNnpeaeneHHOCTb.
00asd opraHuzalKsd B ToK WAK WHOH Mepe CTATKMBACTCH ¢ PUC-
KaMM, HE3aBHCHMO OT TOTQ, KAKYI0 MPOAYKUMIO OHA NPOH3BOIUT
U Kaxue ycayri npefocrasisier. C MaMeHesueM GusHeca MeHs-
IOTCA ¥ PUCKH. Bce, KTO Tak WIM HHaue CBA3aH ¢ BalucH KoMIa-
HueH (Tak HasbIBAEMbIC 3aUHTEpecoBaHHbIC HUa (stakeholders)),
MOCTOSHHO TPEOYIOT, YTOOb! Bbl BRIRBAAIN CBOH PHCKH H YIIpaB-
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AW ¥MH. AKIEMOHEPBE KOMNAHUH XOTST OT PYKOBOACTBEA, YTo6LI
OM3HEC NPHHOCHA OXNAEMYIO TPHOLLTL. PUCK-MEHEKMENHT NO-
MOXET PELUTE 2TY 3agauy. Bhiclliee pyKOBOACTBO, €CJAH OHO 032~
00YeHO co3laHMeMm, 3alMTOH U yBenuuYeHWeM OOTaTCTBa CBOUX
AKHHMOHEPOB (T.€. CTOUMOCTH AKIMI), TOMTKHO 3aHHMATBCH PHCK-
MEHELKMEHTOM. :

YekopeHue TEMNIOR U3MEHEHUIT B KOMITAHUAX “HOROM 5KO0HO-
MHKH”™ BbIHYKOAeT BbiCUice PYKOBOACTBO HMETh ACHO € OrpoM-
HbBIM KORMMECTBOM CNOXHBIX PHCKOB, KOTOPBIE CYIHECTBEHHO BIIM-
S10T Ha WX opraHu3zalnio. flepeyucneM HekoTOphie QaKTOPHI, AE-
ASIOWHECA NPHYHHON HEOMPEACRCHHOCTH B YCIOBHAX “HOBOW
IKOHOMUKH™:

- Texnonoruu u internet.

- Pacryniast rnoGanbHas KOHKYpPEHUHS.

- ¥YeeauueH#e cBoOOAL TOPTOBIN M MHBECTHUMHA B MUPOBOM
MacuITaoe,

- Cnoxuble uHAHCOBBIE HHCTPYMEHTH! (TNaBHBIM o0pazom
IPOH3BOAHDBIE (ICPHBATHUBLL)).

« OcnabsieHMe TOCYIapCTBEHHOTO PEFyAVPOBAHHA B OCHOB-
HbIX OTPACAAX 3KOHOMHKH.

- UameHeHust opraHu3alioNHbIX CTPYKTYD B pe3yibTaTe co-
KpaBIeHUH, TEpecTpOlKH W CAHAHKHIN.

- Pactynnde oxunanys norpebuteieli npoAyKUMY ¥ YCAYT.

- PocT konnuecTBa ¥ 00BbEMOB CUAHUIL

I1H PaKTOPH CTUMYHMPYIOT 3HAUUTENbHBIE NpeoBpa3oBaHud,
4 TAKKe CO3IAI0T PUCKOBaHHYIC atMmochepy Gu3neca. HapepHoe,
HHU OHH U3 HUX HE BIMAIOT TaK Ha SKOHOMHYECKYIO ACITIHHOCTb,
Kak Internet. C ero pasBUTHEM KOMIAHHH TepeCcMaTPUBAIOT MOJC-
M BENICHUA CBOCro OM3HeCa, 3aHOBO MPOAYMbIBAIOT OCHOBHDBIE CTpa-
TEMMU § FPaHLib] CROMX LENeBLIX PHIHKOB. Internet-Ou3Hec npeno-
CTABMSET KOMMAHUAM Q0IbIIE HOBBIX BOIMOXHOCTER, HO B TO Xe
BpEeMSl CO30AeT HEONPEIEHEHHOCTE U CNOCOBCTBYET MOABACHUIO
HOBBIX PHCKOB. 3a HeNpaBUABHBIN PHCK-MEHELKMEHT KOMHIaHUA
MOXKET 34TUIATHTD OUeHb jloporo. HelaBHO JenoBBIE KPYIH CTAMH
CBHACTENMY DHIA KPAXOB B PE3VALTATE OWHOQYHOTO pUCK-Me-
HeKMENHTA, KOTOPbLIE NMPUBEAU K 3HaYUTENbHBIM (HHAHCOBHM
yOLITKAM, YMCHBHIEHHID CTOMMOCTH aKHHH, MCTIOPTWIW penyra-
IO KOMMIAHWY, NOBAEKIIH 3& ¢000 YBOJNIbHEHHS BBICILLIEND PYKO-
BOJICTBA, 4 B HEKOTOPBIX CIIYUAAX 3aKOHUMINHCE PAa3OpPEHHEM.
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[IpuBenemM cneaylolue npuMepst CHTYALM, CBI3AHHBIX ¢ PHUC-
KaAMH:

- KOMNaHuu, KOTOpbie MPOU3BOAMIN HH3KOKAYECTBEHHYIO
MPOAYKUMIO WIH NPeIOCTaBAANH HEKAYSCTBEHHLIE YCIIYTU, B pajle
CIVYaeB CTAJKUBAIMCh C CEPBEIHBIMM MpobleMaMM H3-3a BO3-
BPaTa UX NIPOOYKLIHH MM OTKa3a OT YCIVr.

- TIpHpOAHEIC KATAKIM3MBL K OTCYTCTBUE HAJNEXAIIETO BHH-
MAHWA K CAYUMBILUEMYCH B PE3YjbTaTe UX KpH3Hca.

- OTCyTeTBHE COOTRETCTBYIOLUETO HAN30pA 34 AEATEAbHOCTbIO
OpOKEPOB-MOLIEHHHKOB, KOTOpbIe NIPUHUMAIOT Ha ceba orpoMm-
HBIH PUCK.

- YyacTue opraHusalUui B onepauusax co CIOXKHbIMM (HHAH-
COBbIMH NIPOU3BOAHBIMU UHCTPYMEHTAMM, FIPH TOM UYTO HX pyKo-
BONCTBO HE NMOHUMAET [IPHUHUMaEMbIX Ha ceOd PUCKOB.

- CIMSHAA, YMEHbBIIAOILHE CTOUMOCTD aKilWH.

- 3a0ynoTpebaeHus GpokepoB, “HakpydHBaowux” oObeMBb]
HEHYKHBIX CHEIOK 33 cHeT KAUEHTOB.

- CexcyalbHble JOMOTATENLCTBA O OTHOCHMIO K CAYKALIMM,.

- Pacopast AMCKpUMMHALIMSI CIYXKALLMX CO CTOPOHB PYKO-
BOJICTBA.

Takoe ondacHoe, MOJAHOEC PUCKA OKPYXEHHE, B KOTOPOM He-
yoaya UMEET Cepbe3Hble MOCISACTBHA, TpebyeT OT BHICIIENO py-
KOBOIACTBA NPHHATUA HOBOTO [10AX0/a K PUCK-MEHeIKMEHTY. ETo
33/1a4a -~ HE TOMbKO TPEROTBPaTHTh Heyiaavy, HO U YBEIHUHTH
npubbLTL. B camoM pene, yciosus “HOBOH 3KOHOMHKH” 1PH3bi-
BaJOT K HOBOH TapanurMe pHCK-MeHENXKMeEHTA.

puuvenl BosuukroBenua pucka. [1o npuvunam sosnuxuoeenus
BbIACNSIOT:

1) nosumuvecrxue pucku (HaLMoOHATH3aUus, BBEACHHUE MpaBy-
TEJILCTBEHHBIX OrpAHWMEHHIT, BOMHBI, XOH(IUKTH, Decnops-
KH). OHWH MOFYT ObITh HAUMOHANBHBIMU, PEAUTHOZHHIMH, PErHO-
HanbHMMH, MEXIYHAPOIHBIMM;

2} mexuuneckue pucky (NONMyYeHWe OTpHLATENBHBIX pe3yiibra-
TOB, HEAOCTMXEHUE FMOCTABJICHHBIX lieficl, 1ofoUyHble nochel-
CTBMA OEATEIBHOCTH);

3) npoussodcmeennvie pucku (NPocTod, Opak, COOH, MONOM-
KM, BO3HUKHOBEHUe HellpeaBHIEHHBIX 3aTpar);

4) RPeONPUHUMATMENLCKIE PUCKE (HEBOCIMPEOOGAHHOCMb NPOJYKHUY,
HeUCNOHEHUE KORMPAKMQ, YCUACHIE KOHK VDRI Ul yXyoueHue Kons-
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FORKMYpot}, OHU UMEIOT PE3YABTATOM HECITOCOOHOCTD MOMACPXHBATD
YpOBEeHb NOXOOOB HAa BIOXEHHBIA XaTUTAT UAH €10 T10TEPIO.

B nocmcosemckux Cmpanax HpeonpuryEMamenbekuli puck 8ece-
ma svicok. IIpHUHHBI 3TOro cleAyOlHHE:

- HeoDBA3aTeABHOCTb MAPTHEPOB, OTCYTCTBHE MMEpPCOHAIbHOMN
OTBETCTBEHHOCTH 3a B3SThie 00A3aTENbCTBA;

- HEeonpeHeeHHOCTh 3aKOHOMATEABCTRE, B TOM UUC/IE HANO-
TOBOrO,

- BbICOKA® 33aBHCUMOCTDb ApPEANPHHUMATEACH OT KPUMUHHAI b~
HOFO MHPA W KOPPYMMUPOBAHHBIX UHHOBHHWKOR;

- DWPOKPATHIALUS,

- HU3KMH ypoBeHb 00Wel KBanu(PUKALNKH pabOTHUKOB;

3) ompacaegsie pucki (U3MEHEHUE SKOHOMMKYECKOrO MONOXe-
HUS W POIAH OTPACIM, NETKOCTh WM CHNOXHOCTh BXOXICHHA B
HEE, VCHACHWE BHYTPCHHER U BHEWHEH KOHKYDEHUHM),

6) ecmecmserubie puckt (3KONOTHYECKHH, PUCK CTUXMHHBIX
OeNCTBHIT); :

7) Kommepieckue puckit {NageHUE crnpoca, CHWXeHHe 00be-
MOB peanu3ailiH);

&) unchasuuonnbiti (TIOBLIEHHE LICH),

Q) unroeauuionieii (Jieyiladl B 0OCBOEHHH HOBBIX PHIHKOB, AIpO-
HYKIEMH, TEXHOAOIHIT).

Hepeuucaennsie audvt prickoe nazsteaiomes wncmoimii. Hx so3-
HIKHOBEHUE CBA3GHD ¢ 00BCKMUBHBIMU OOCMOSMEALCMEaMI, He 3a-
BUCAHIUMY OM RPUHAMSIX YNPACACHHECKNX PUEeRIT 1 NPUHOCAUUMH
nomepu e moasko (hupme, o i obigecmay.

10} eantomuonti puck (CBSI3AH ¢ BNUAHHEM KonebaHui BamIOT-
HOMO PUCKa HA TIOJOKEHUE 3KCIOPTEPOB M uMIoptepos). Oc-
HOBHOW PAa3HOBUILHOCTRIO ABIACTCA IKOMOMUYECKUN puck (M3Me-
HEHWE CTOMMOCTH AKTUBOB, CHHXEHHE BHPYYKH W YBehKucHne
pACXOA0B), 00YCAQBACHHBIR TEM, YTO pacXoibl W AOXOAbI HMe-
0T MECTO B pasHbIX BamoTtax. [Ipn npamost 3koHOMUYECKOM phc-
K€ BO3ZHMKAET YIpo3a NPUOLUIBHOCTH ONiepaudH Mo 3aKIOUeH-
HbIM KOHTPAKTAM, PACCYNTHIBATLCA MO KOTOPLIM IPHXOAUTCH B
HEBBITOAHBIX YCAOBUAX. Kocgernbili puck — 3TO PHUCK HEKOHKY-
PEHTOCMOCOOHOCTH NQ CPABHEHWIO ¢ HHOCTPAHHBIMU TIPOU3BO-
AUTENAMMN;

11) ungecmuuuonmvili puck — 3TO PUCK NOTEPU UHBECTUPYEMO-
TO Kanurana ¥ oXKWAacMOoro AOX0Aa, €ro CHIKEHUS;
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[IpuBeneM B XauecTBe MpHMeEpA 3aMajHbie 3KCHEPTHHIE OLEH-
KM HHBECTHLIHOHHbIX pUCKOB B Poccuu no 10-6annpHoit kane:
FKCMPONPHALNK-3; HALMOHANM3aLMK — (; BMeNIaTeIbCTRA TOCY-
napcTBa — 10; HeraTHBHbIX HACTPOEHHM TIPOTUDB YACTHOTO CEKTO-
pa — 7; HecTaOWABHOCTH pblHKA TpyAa — 2; OpraHu30BaHHoOl Npe-
cryriHocTH — 1(; HenpaBHibHOTO BRIGOpAa 00LEKTA HHBECTHDOBA-
HUS — 5-6; HEMOMAmoOK B KOMIbIOTEPHO ceTu — 5-10; BhGopa
HeMO{XONAILEro BpeMeHH A4 Ou3Heca — 6-8; 3aKoHoAaTelbHbIX
H3MEHeHH —6-10 1 npou.

B pesyibmame ofwuli plck Ha 6ce 610MCenua OueHusaemcs ong
Poccuu ne menee 7, ¢ mo spemn xax oz CHIA — 1- 3,7,

12) kpedumnwie puckit (BOZHUKAIOT U3-3a HEBLITIOJIHEHUS 005I-
3areAbCTB, HeAOOPOCOBECTHOCTH, HEOIAronpusATHON 00L1eH KOHD-
IOHKTYPBI, HEKOMIIETEHTHOCTH, HEAOCTATKA AENIOBBIX CIOCOOHO-
CTeH ¥ COBCTBEHHDIX CPEACTB ¥ AOAXHUKOB). PasHOBHAHOCTAMMU
KPELHTHLIX PHCKOB ABASIOTCA TOPTOBLIM (Heyrnnaara nona) v dau-
KOBCKUIT {HEMIATEXECIOCOOHOCTD),

13) npouenmuore pucku (M3MeHeHHe aDCOAIOTHOTO U OTHOCH-
TEALHOTQ YPOBHA CTABKY IIPOLEHTA; €€ HENPEACKA3IYEMbIE KOJ¢-
Oanus). Ha npoueHTHHIA PUCK BAUSIOT TEMITH DKOHOMUYECKOTO
pocTa, MHOAALKA, FOCYIAPCTBEHHBIH J0AT, NOAUTHKA NPaBUTEib-
cTBa. HyxHO MMeTh B BHAY, 4TO 0DWIMi PHCK NO BCEM HO3HLIMAM
MOXeT ObITh OOnblile CYMMbl YACTHBIX.

Bantorubiit, KpeaAMTHBIH, NPOUCHTHBIH H WHBECTHLHOHHbIM
PHCKH OOBeAUHSAIOTCA B KATCFOPHIO (PUHAHCOBBIX PUCKOB U B
QOABILMHCTRE CIYYAeB HOCHT cHexy amuétbiti xapakmep, OHU, KaK
npaswio, BAEKYT 3a co0ol NoTepH TOALKO LISt HDUPMBL, A AAd
o0ILeCTBa MOryT 0BEepHYTBCS BHIMIPBILLEM,

KonnuecToeHO adCOII0THAS BEJIHYMHA PHCKa ONpedeseTcs
KAK TIpOM3BefleHHe BepOATHOCTH ero HACTYIJEHMS Ha pa3Mep
QXK NAACMOTO VILepOa (BHIMTPBILIAY.

B oTHOCHUTENbHBIX TOKA3ATEASX PHUCK BhIpAKAETCS, HATIPUMED,
[IYTEM COOTHCCCHUS BEAWYHMHBI BO3MOXHBIX NOTePb (BBIMTPbILIA)
¢ 0OBEMOM NMPOM3BOACTBA (MPONAXK) WIN COOCTEEHHBIX CPEACTB.

B Hactogluee BpeMs MOXKHO TOBOPHTE O CACAYIOILMX Ipatalii-
AX CTeNeHu pHcka: mo 0,1 — MuHMManbubiit puck; 0,1-0,3 — ma-
Awlit; 0,3- 0,4 — cpespuit. Bee 310 HOpMabHbBIA, PASYMHLIN, AOITY-
cTUMBLH puck; 0,6-0,8 — xpurrHuecKuil puck (loTeps NofHol Bh-
pyuxu); 0,8-1,0 — karacrpodmueckuii puck {norepsa Kanurana).
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AKTUBAMH € MHHUMANBHBIM PUCKOM ABIAIOTCA ACHLIU B Kac-
C& W HA pacyYeTHOM CYeTe; K AKTHBAM, CBA3aHHBIM ¢ MalTbiM PHL-
KOM, OTHOCATCS [OTOBAdA NPOAYKUMS, Chipbe, MATEpHANbl, Cpell-
HePUCKOBBIMH AaKTHBAMH SIBISIOTCS LIEHHLIE BYMaTH; aKkTHBL! BLI-
COKOTO pHcKa — neOUTOpPCKan 3al0NXKEHHOCTH NMpeanpuaTuil,
HAXOASHIWUXCS B THXEAOM QHHAHCOBOM NONCKEHHU, 3aTachl Fo-
TOBOI MPOAYKIIUU

Kuionegote caoea: Boznurrosertie cobbimus, IKOROMUMECKIU pe-
3yAbmManm, pucKkoeoe cobeimue, Kamezopui, audst, Noo08uods!, PA3HO-
GUOHOCINI PUCKOR, HUCIIBE DUCKN, CHEKYAIMUBHDIC PUCKHU, ROKYHG-
MEAbCK AR CHOCODHOCIND, (DURANHCOBYIC HHCMPYMEHMbI.

KonTtponbhrie Bonpocht

I. Jlaiire onpefie1eHHs aKTUBOB ¢ MMHUMAaNbHBIMH PUKAMA.

2. YTo Takoe CpeaHEePHCKOBBIE AKTUBLI?

3. Kax xonuuecTBeHHO ONpeacasieTes abconioTHas BejHdMHa
pHucka?

4, Kak onpefensietcs Kpumuveckwi (Yrposa NORHOU notepk
NpulBIAH) DiHCK?

5. Kak onpeacaactcs xamacmpoguveckuli (DauKpoTcTBO) prick?
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Thapa 2. KJSIACCUOUKAUMHU PUCKOB
1. Obuine DpHBIMNGT KIACCHPNKAIMH PRCKOB

B npouecce cBoeli AeATEABHOCTY NPEANPUHMMATENN CTanKHU-
BAlOTC ¢ COBOKYIMHOCTbIO PAMIMMHBLIX BUAOB PHMCKOB, KOTOpEIE
OTAMYAIOTCA MEXAY coBOit 1O MeCTY M BpEMEHU BOIHMKHOBEHMA,
COBOKYNHOCTH BHEWIHHX M BRYTpeHHHX (akKTOpoB, BIUSIOLIHX
Ha WX YpOBeHb, M, CACAOBATEibHO, MO CHOCO0Y MX aHauvia #
METONaM KHX ONHCAHMAL.

Kax npasnio, Bce BH/Ibi PHCKOB B3aUMOCBA3aHbI X OKa3biba-
0T BJAWSAHHE HA FEATCIbHOCTb HpEeANPUHUMATEAS. ITH obcrod-
TEABCTBA 3ATPYAHAOT NPUHATHE PelIeHUH MO ONTHMH3AUWY pUC-
Ka H TpebGyloT yrnydJeHHOro aHalM3a cocTapa KOHKPETHBIX pHC-
KOB, & TAKXKE NPUYMH U PaKTOpOB WX BOSHUKHOBEHMA.

B okoHOMHYCCKOH NMTepaType, NOCBANICHHON npobdleMam
BPCALPHIBMATEABCTBA, HET CTPORHON CHCTEMB KNacCHPUKALIMN
NPEINPHIUMATEILCKUX PHCKOB, CYILECTBYET MHOXECTBO NOAXO0-
o8 ¥ KiaccuhuKauun pUCKOB, KOTOpHIE, KaK NpaBuio, ofpeje-
NAWTCA UETIAMH U 33Ja4aMH KnaccHpUKaLui,

Hawbonee BAXHLIMU MEMEHTAMM, NOJOKEHHBIMH B OCHOBY
KJIacCH(PUKALHHN DPHCKOB, SABJSIOTCS:

+ BpeMA BO3HHKHOBEHHSA;

¢ OCHOBHble (haKTOpb! BOISHHKHOBEHUS;

& XapakTep yuera,;

+ XapaKTep NMOCACNCTBHM;

+ chepa BOZHHKHOBEHHA W OP.

Ilo BpeMeny BOSHAKHOBEHAA PMCKU PacTIPEAENSIioTcs Ha PeTpoc-
EeKTUBHBIE, TEKYILHE H NMEPCIIEKTHEHBIE. AHATH3 PETPOCTIEKTHBHBLX
PHCKOB, WX XapakTepa W crnocOGOB CHIDKEHMS JaeT BO3MOXHOCTD
Gonee TOUHO NMPOTHO3UPOBATE TEKVILME U NEPCIIEKTHBHBIE PUCKH.

ITo dakTopam BOIHHEHOBEHNHA PHCKH MOAPA3ALIAIOTCS KA NO-
JINTHYECKHE U 3KOHOMHYECKHE (KOMMepUecKue).

Honumuveckue pucku — 370 PUCKU, 00YCIIOBNIEHHDBIE M3MeHe-
HHEM TOJAHTHYECKON OOCTAHOBKYH, BIHAIOWENH Ha NMpeNpUHU-

21



MATEJBCKYIO AESTE/IbHOCTD (3aKphiTHE TPaHHMLU, 3anpeT Ha BLiBO3
TOBAPOB B OpYrWe cTpaHbl, BOCHHbIe ASHCTBUH HA TeppHUTOPHH
CTpaHbl U Ap.).

DroHoMuUMeCKe PUCKl — 3TO PUCKH, 00yCclloBNeHHble Hebna-
TOTPUATHLIMH K3MEHEHWSIMY B DKOHOMUKE NPEATIpUATHS WIN B
3KOHOMHKE CTpaHbl.

Haubonee pacnpocTpaHeHHBM BRAOM 3KOHOMHUYECKOTO pHC-
Kd, B KOTOPOM CKOHUEHTPMPOBAaHBl YacTHBIE PUCKH, SIBISETCH
W3MeHEeHWe KOHBIOHKTYpPbI phiHKa, HecDanaHCcUpOoBaHHast NHKBUA-
HOCTh (HEeBO3MOXHOCTb CBOGBPEMEHHO BLIMOMHATL TUIATEXHbIE
00A3aTeNBCTBA), U3MEHEHHE YPOBHS YMpaBieHHA W Ap.

OTH BHAB PUCKOB CBS3aHb MeXay coboil, M uacTo Ha npak-
THKE BX JOCTATONHO TPYNHO Pas3ieANTb.

[lo xapakTepy yuera pUCKHM JeNATCHd HA BHEIUHHE M BHVT-
peHHUe.

K ereumus 0THOCITCS PUCKH, HENOCPSACTBEHHO HE CBA3AHHbIE
¢ DEATENbROCTBIO TIPEATIPHATHA WM €TO KOHTAKTHOH ayIAUTOPUH .

Ha ypoBedp BHEWUHUMX PUCKOB BAUSET 0UeHb DONBIIOE KOMU-
4yecTBO (QAKTOPOB — MOAMTHYECKHE, SKOHOMHUECKHE, AeMorpa-
buueckMe, couHalibHble, reorpauyecke N Ap.

K suympennum OTHOCHATCA PHMCKH, OOYCAOBJEHHbBIE HEsATENb-
HOCTBIY CAMOrO TPEANpUATHA H €TO KOHTAKTHOM ayruTopuud. Ha
HX YPOBEHb BAMALT ACA0BAs AKTHBHOCTb PYKOBOACTBA TIpeAnpHA-
THA, BbIOOD ONTHMANTBbHOH MAPKETHMHIOBOH CTPaTervH, NMOMHTH-
KW ¥ TaKTHKH W Ap. (aKTopbl: NPOU3BOACTBEHHBIH MOTEHLMAN,
TeXHUYECKOE OCHALLEHUE, YPOBEHbL crieliManu3auHu, ypoBeHb
[POU3BOOUTENBHOCTH Tpyda, TEXHMKH ©e30MacHOCTH,

Ilo xapaKkrepy nocfeacTBHil PUCKM TOAPAIACAAIOTCA HA YHC-
Thie W CTEEKYJIATHBHBIE,

Yucmote pucku (B 1MTEPATYpe UX HHOTHA HA3BIBAIOT APOCHbIMU
WKW CHgmuyeckumit) XapakTepu3vIioTcd TeM, YTO OHM TIPaKTH-
YeCKHM BCErfla HecyT B cede moTepn ONs NpeANpHHHMATEIbeKOH
AEITETLHOCTH.

[TpUyHHAMM YUCTHIX PHCKOB MOTYT OBITh CTHXUHHbBIE OeICTRHA,
BOHHB, HECYACTHBIE CIVYHAM, MPECTYIHBIE AeHCTBUSA, HEAEECIO-
cOOHOCTh OPTAHH3ALUMU W Ap.

* KoyrtakiHagd ayAMTopus — COlMANIEHbIE TPYTINLL, OPHIMYECKUe W/ U
(bM3NYECKHe JIWLA, KOTOPHIE MPOARIIIOT MOTEHUHANLHENR M/MAN peanbHbIi
HHTEpEC K NeATEALHOCTH KOHKPETHOTO NPEATIPHATHE.
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Cnexyaamugnbie pucku (B NTNTepaType WX WHOTAaZ Ha3blBaloT
OUHAMUMECKUME WIVI KOMMEPHECKUME ) XapaKTePUIYIOTCH TEM, YTO
OHM MOTYT HECTH B cebe KaK NOTepH, TaK H LONOAHUTEABHYIO
NpUOLIIE AAY NPEANPHHHMATEAH NO OTHOWICHMIO K OXKUIAEMOMY
pesyALTATY.

FlpuuniaMu ciekynsTUBHLIX PUCKOB MOTYT OBITh U3MEHEHHE
KOULIOKTYPBl PLIHKA, H3MEHEHHE KYPCOB BaJIOT, H3MCHEHUHE Ha-
NOrOROIo 3aKOHOJATEJbCTBA U T.11.

Haubonee MHoOrourciaeHHaa no KilaccHdHKaAUUH Fpyrmna ne
cepe BOIHHKHOBCHHR, B OCHOBY KOTOPOI NMOJOXEHBI CPephl L&~
S$TeAbHOCTH.

OcoBGeHHOCTH NMPOABAECHHSA PHCKA CBA3aHBl HE TOABKO € TeM,
KAKOH KOHKPETHO CYOBEKT peaTU3yeT PHCKOBAHHYIO AEATENBHOCTD,
HO H ¢ TeM, KaKoBa cepa NPpHIOKEHHUS 3ToH NeaATeIbHOCTHU.

QOBIYHO Pa3siHuY2T CACAYIOLIME OCHOBHLIC BHABI (TPEIIpH-
HMUMATEABCKON OeATENBHOCTH:

+ HpOU3EOOCHBEHHAR — NPEANIPHHHMATENDb, HENMOCpeNCcTBeH-
HbIM 00pa3oM MCNONL3YSt B KadecTBe aKTOpoB IIpeANpPHHHAMA-
TCALCTBA OPYIOHS M NpeaMeTst Tpyaa, pabouyio cUiIy, MpoN3Bo-
AMT NPOIYKIKHIO, TORApbl, YCAYTH, padoThl, MHpOpMaLMio, ay-.
XOBRNBIC HCHHOCTH U1 NOCSAYIOLIEH TTIPOoAAXH NOTPeGHTENI0;

¢ KOMMEPHCCK A — TIPCHNPUHUMATEb BLICTYTIACT B POIAH KOM-
MEPCANTA, IPOAABRAN NOTOBLIC TOBAPLI, MPUOSPETEHHBIE HM ¥ ApY-
FAX JIAL, morpedureaio. Tlpu rakom npeanpuHUMaTenLCTBe Npy-
ObLIb 00pasyeTcd NyTeM [IPOAAXH TOBapa MO UCHE, NpeRblLalg-
WER LEeny NpHoOpeTeHUS, -

+ Qurancosas — ocobas GopMa KOMMEPUECKOTO NPEATIPHHM -
MATENLCTBA, B KOTOPOM B KAayecTBe NpeaMeTa KYIUTH-TIPORAXKH
BBICTYNAKT AEHLIHM W LleHHble OyMard, NpofaBacMple ripeanpH-
HUMOTEIEM floTpedKTeNi0 (NOKYTATEN0) WAH TIpeAoCTaBAsSeMble
eMy B KpeauT. PUHaHCOBOS (MM KpeaIUTHO-(GHHAHCOBOE) Npel-
NPUHUMATENBCTBO €CTh MO CBOCH CYTH INpojaxa OAHUX AEHEXK-
HbIX CPEACTB 3a ApYrHe (B YaCTHOCTH, HBIHSHIHMX 3a OYIyLIHeE).

[TpnOGbine NpeInpHHUMATENS BOSHHKAET B PE3YILTATE MPOIa-
XN MHHAHCOBBIX PECYPCOB C B3WMAHHEM TPOLEHTOB, TOAydeH!-
eM NMpubaBOYHOTO KANMTAA.

Takag xapakTepUCTHKa He ABngeTcs Beeodbemmomei. Tpu-
MEpOM ABAAKOTCA GaHKH, [Nie HEe BCe BHOBI ACATEIBHOCTH TOMNA-
AQIOT TI0JI RAHHOE OTIpeAeNeHIe.
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s HOCpednueckan Geameasrocms, KOrla NpeanpiiruMaTe/ib caM
He TIPOM3BOIMT W HE MNPOZaeT TOBAp, 4 BLICTYNAET B POIU MO~
CpelHHKa, CBA3YICLICrO 3BEHA B {Ipolecce TOBAPHOro oGMeHa, B
TOBapHO-JCHEKHBIX OlIepallksiX. 3Aech TNaBHas 324244 ¥ npeamMeT
OEeATENLHOCTH — COEOMMHTDL JBE 3aWHTEPECOBAHHbIE BO B32aUM-
HOW CAENKE CTOPOHH!. 34 oKazaHue NMONOOHRIX YCAYT HpesnpHHUT-
MaTelb NOAy4YaeT JOXOR, NPHOLIL;

» CMpaxoeantie — OHO 3aKTIOYACTCH B TOM, YTO HNpeANpUHH-
MAaTeNb 3a ONPEAESIEHHYI0 NIATY rapaHTHpYET noTpetuTenio (crpa-
XOBATENI0) KOMNEHCALUKIO BO3MOXHON MTOTEPH HMYILECTBA, IIEH-
HOCTEW, XXU3HU B pe3yabTaTe HenpensuaeHHoro 6eacreua. [pes-
NPHHUMATEND (CTPAXOBLUIMK) NOMYYAeT CTpaXOBOil B3IHOC, KOTO-
PHIH BO3BPALIAET TOJBLKO HPH ONpPeAeNeHHBIX 0BCTORTEMbCTRAX,

[TocKonbKy BEpOATHOCTL BOSHHKHOBSHHS TaKHX 0GCTOATENLCTE
O0BIMHO HE OYEHb BejiMKa, TO oCTaBlHascs HacTh B3IHOCOB o0pa-
3yeT NpeanpuHUMaTenbeKniit goxoa.

B cooTBeTCTBHE CO chepaMM NMPEAnPHHHMATEALCKON AedTe b
HOCTH OOBLIMHQ BHLOESAAIOT: MPOUIBOACTBEHHLIN, KOMMENYECKHN,
(PUHAHCOBBLIN PHCK, 2 TAKOKE PUCK CTpaxoBaHMs.

IIponspoacTBentblil pUCK CBA3AH ¢ HEBBIIOMHEHUEM NIPEATIPH-
ATHEM CBOUX THIAHOB H OOA3ATENRCTE O HPOU3IBOACTBY MNpOAYK-
MU, TOBRPOB, YCIYT, APYTHX BUIOB IPOU3BOACTBEHHON AeATeENb-
HOCTH B pe3ynbrare HeOAarolpuaTHOIO BO3NEHCTBMA BHELIHEH
Cpelibl, 4 TaKXKe HEaACKBATHOTO UCIONb30BAHMS HOBOI TeXHHUKH
H TEXHOMOruil, OCHOBHAIX H 000POTHLIX doHAOB, CcHIpbA, pabo-
YeTo BPeMEHH.

Cpeny Haubonee BaXXHBIX NPHYMY BOIHHKHOBEHMS NIPOM3BOA-
CTBEHHOTO PHCKa — BO3MOXHOE CHIOKEHHE NPEOrIONaraeMbix o0be-
MOB TIPOM3BOACTBa, POCT MaTrepHaJIBHBIX W/WIH ApPYruxX 3aTpar,
YIUIATA MOBBLIUSHHBIX OTUMCASHHH W HANOroB, HU3Kad AMCLHUI-
JINHA NOCTABOK, THleNb WIH NospexXacHKe oBopynoBaHNA W T.0I.

KomMepuaeckHii pucK — pUCK, BOIHUKAIOMMI B IIpoLiecce pe-
anM3alMHd TOBAPOB M YCAYr, MPOM3BEACHHBIX WM 3aKYNAECHHBIX
ApeANPHHUMATENEM.

ITpuykHaMK KOMMEPHECKOTO PHCKA SMBISIOTCH. CHMXKeHHe
obbeMa peasi3alldM BCJIEACTBHE H3MEHEHUA KOHDBIOKTYpPbl WIH
APYTHX OBCTOATE/ILCTB, MOBBIIUCHHE 3aKVIIOUHON LIEHB! TOBAPOB,
IOTEPH TOBapa B npollccce o0pallicHUS, MOBLILCHHE W3INSPXEK
o0OpatieHMs 1 Ip.
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POunaucoBblii PHCK CBA3aH ¢ BOSMOXHOCTHIO HEBLITTONHEHUS
¢dbrpmoil cBouX PHHaHCOBBIX 0053aTeNBCTE. OCHOBHBIMH IIPHYHM-
HaMy (PUHAHCOBOIO PHCKa ABAKIOTCA: 00eCUCHUBAHHE WHRECTH-
1lHOHHO-PHHCOBOFO TIOPTPENa BCACACTBHE H3MEHEHHS BaJlOT-
HbIX KYPCOB, HEOCYWMIECTBIeHHe MNaTexel; BOHHBI, Oecriopdn-
KM, KaTacTpodH U T.N.

Crpaxopoit pucK — pHCK HacTYILIEHHUS HpPeRyCMOTPEHHOTo
YCNOBHSIMM CTPAXOBAHHS COOBLITHSA, B PE3YAbTATE YEIO CTPAXOR-
IWHK 00513aH BBINAATHTD CTPAXOBOES BO3MELICHHE (CTPaxoBYIO CYM-
My). PesynbTaToM pHCKA SIBAAIOTCA YOBITKH, BBI3BaHHbIE He3(-
¢beKTUBHOH CTPAXOBOM AeATEALHOCTBIO KAK Ha 3Tane, npeluwe-
CTBYIOLLEM 3aKMIOUEeHUIO SJOTOBOpA CTPAXOBAHUA, TaK H Ha MOC-
NEAYIOWMX 3Tanax — nepecTpaxoBaHue, GopMUPOBaHHE CTpa-
XOBBIX pe3epBOB U T.N. OCHOBHBIMI! MPHYHHAMH CTPAXOBOTO PHUCKA
SIBJIAIOTCA: HENPABUJAbHO ONpeAc/jeHHbIEe CTpaxoBbie Tapudbl,
asapTHAaAd MeTCHONOTHA CTPaX0oBaTe/ifd; BOHbLI, DecriopAnky, Ka-
TacTpodbl U T.1.

Crpanopoii puck. CTpaHOBbLIE PUCKH HETIOCPEIACTBEHHO CBS-
3aHbl ¢ UHTEPHALIMOHATH3aUHEN TIPEeANPHHUMATENLCKOH AeATe b~
HOCTY. OHU aKTYANTbHH JANd BCeX YYACTHUKOB BHEUTHEOIKOHOMM-
YeCKoll AeSTeABHOCTH M 3aBUCAT OT JIONUTHKO-3KOHOMUYECKOH
CTa0MABHOCTH CTPaH — UMIMOPTEPOB, SKCIOPTEPOR.

TpUYMHAMH CTPAHOBOTO PHCKA MOIYT GLITh HecTabUNBHOCTH
TOCYAApPCTBEHHON BNACTH, 0COOEHHOCTH TOCYRAPCTBEHHOTO YCT-
poHcTBA U 3aKOHOAATENLCTBA, Hex(deKTHBHAA 3IKOHOMUYECKaR
MOJHUTHUKAE, MPOBOAMMAS NPABUTENLCTBOM, 3THUUECKHE U perno-
HaJibHBIE IIPOOJieMbl, pe3kas TIOASPH3ALHA UHTEPECOB pasNuv-
HBIX COLLMANbHBIX IPYIN MW T.I.

Ha pesyabTaTel NpeApHHUMATEABCKOI AEATEABHOCTH MOTYT
OKA3BIBATH BJAHAHHE TIPOBOOUMBIC TOCYIAPCTBOM TOProBoe H Ba-
AIOTHOE perynvupopaHMe, KBOTUPOBaHME, NTHMUEH3UPOBAHUE, M3~
MEHEHUE TaMOXEHHBIX NMOILUIHH H MHOIoe ApYToe.

B HacTosiuiee BpeMa CYLISCTRBYST psd OPraHH3alui, KOTophle
Ha OCHOBE CUCTEMATU3HPOBAHHBIX H YE€TKO HOPMHPYEMEIX NPHH-
1{MIIOB, MPUEMOB U ONepallHil (METOAMK) PETYNAPHO GHATU3IUDY-
IOT YPOBEHbL CTPAHOBOTO PHCKA.

OmnmM 13 peKoMeHIyeMblX ¢Ioco6oB aHaNH3a YpOBHS CTpa-
HOBOTO pHcKa siBAgerca muacxkc BEPW, peryaspuo nyGaukye-
Mblil repmaHckol dwpMoii BEPH. C ero noMoluklo sapaHee on-
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peAciseTCS YPOBeHb CTPAaHOBOIO pUCKa. LIo onpeseaenvemM 3a-
HuMaeres okono 100 skenepros, Koropbie YeTHpe pa3a B Mok ¢
NOMOIUBLIO PASAUYHBIX METOHOB IKCHACPTHHIX OUSHOX NPOBOAAT
AHAJIH3, MO3BOASAICILMA [TONYYNTL NPEACTARACHKHE O BCSX CTOPO-
HAX MOMUTUUYECKOH U DKOHOMKUYECKON CHTYZUMM B CTpaHE rmapr-
Hepa M0 BHEINHE3KOHOMUWYECKOM neATebHOCTH.

B cocrap aHaAMH3UpyeMbiX YaCTHBIX TIOKazaTenel BXOJIAT:

+ 3PDEKTUBHOCTE IKOHOMUKH, PACCUUTHIBACMAST MCXOIST U3
NporHosupyemMore cpeaHeroiacsoro wiMernenust BHIT rocynapcrsa;

* YPOBeHb MOJMUTHYECKOIO PHCKA;

* YPOBEHb 38JOMKECHHOCTH, PACCUHTHIBAEMO 110 HaHHBIM M-
poBOTO QaHKa ¢ YYETOM pasMepa 3af0JKCHHOCTH, KadecTRa &c
ofcayKuBaHHA, 00BeMa 3IKCNOPTA, DalaHCa BHEUIHETOPTOBOTO
oQopoTa ¥ T.I.;

© ROCTYIMTHOCTE BaHKOBCKUX KPEIHUTORB;

© AOCTYHHOCTb KPAaTKOCPOYHOro UHAHCUPOBAHMS;

© AOCTYMHOCTb NOATOCPOUYHOTO CCYAHOTO KafWTaNa;

* YPOBEHb KPEeAHTOCNIOCODHOCTH CTpanbl;

- CYMM@a HeBBITOJHEHHBIX 0043aTe/IbCTR {10 BBIILIATE BHEIHE -
rO HOATA.

TakuM 00pazoM, aHWTH3IMPYIOTCH BCE CTOPOHBI TTOJMTHYeC-
KOH M SKOHOMUYECKOH CUTYALUHK B CTpake NapTHepa.

PeayiibTarsl aHAIH3a NpeAcTaBRIgIOTC B BHAE 0a3bl BAHHBIX,
XapakKTepU3yIoIieil OLECHKY CTeNneéHM PHCKa HHBeCTHpOBAHUS U
HAOCKBOCTH AeOBBIX "CBA3CH pasiH4¥HLIX CTpaH, NpPelcTaBilcH-
HOH B BHAC pAHKUPOBAHHOTO [I€PEUYNA CTPaH ¢ HHTEIPATTbHBIMMH
DanAbHbIMU W YACTHBIMY OLEHKAMM PUCKA.

@parMeHT COOTBETCTBYIONICH Oa3bl JAHHDIX 10 COCTOSHHIO HA
mapTt 2000 . npusedel B Tada. 1 {(www, euromoney.com).

Kak oTMeuaeTes B KOMMEHTApHAX K Tabniliie, 3HAYUTERLHO
YAYYUIWINCH THO3HUMH CTpaH, NpOU3BOAALIME HelhTs.

Kak ButHo u3 TabnA. 1, Bce rocynapersa CHE RHaxoadrcs B
HIWKHEHN YacTH pAHKMPOBAHHOTO fiepeyhs crpad. M3 oftiero cnuc-
Ka, BiJovasoutero 180 rocygapers, HaHBLicUiee MecTO (38) — ¥
Kazaxcrana, Huswee (172) — vy TamxuxucraHna.

CHenyeT TAKKE OTMETHTh, YTO B TEYEHME JAMTSABHOTO NIepHoaa
OTCYTCTBYET OLIYTUMbIH Nporpecc B peifTHHIe MHBECTHUMOHHONR (ipy-
BACKATSABHOCTH ¥ HAAEKHOCTH ACMOBLIX CBH3CH COMbMMHCTEA IO-
cynapcTe -~ wiedor CHI. Tlo cpapnennio ¢ maproM 1923 1., TOILKO
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Tabauya 1
Peivipuur nexkoropuix ¢cTpan MHpa NO cCTeleHH PHCKa HIBECTHPO-
BANHA H HAACIKHOCTH AEN0BLIX CBA3EH

Hopserus 94,88123,79(21,18{ 10,00 10,00{ 500 |

o e M

Mecto . o = E 2 _
Crpune » P S 5 = -4 s e
prInKupo- = % g r?«: E = g x

BUNNOM S > 9 =B § ol

e &
cuncke | E 3 E g, E 2| % s|Eg| E¢

oo SyVIEEIETISN|EL] B =
e - - !L Eo =A==~ o 9
S8 | cmm (23|37 TE(G2155 22
~ = s B 5 = = Z) g E fe—] = B

o ! i =¥ o= ] 25

3 2, @ g a|lR 3|3 £ = =
W w ol = 3 e = E

=® ® = | (3 n 2|8 » > =

- b = = z2 © ] - =

g 8 c & & |7 12 2 &
¢ | o = » | "

| 2 3 4 5 6 7 g 9

1 | [ThoxcemOypr 198.83124,39125,00110,00110,00| 5,00

2 2 ilsefivapus (97,06 [2495(22,121 1000010000 500 |
3 4
4 3

5 g
42 39
43 42
44 | 45

CILA 94,04 [25,00[19,04 10,00 [0,00] 5,00 |
~ Tauns 93.43(23,67120.23110,00] 9,58 | 5.00
r Benrpua  {61.83116,5811045] 848 | 5,63 | 2,59
Monswa 61671637984 938 (542 293

Uexus 60,19;16,80] 890 19,03 | 583 | 293 |
48 | S50 [Kuraii 5760115691 898 | 9,60 | 583 | 241
55 | 32 {JcTouHus 5434113421 889 | 978 | 542 | 2,20
59 62 [Nareus 5208112571851 1981 [ 5001 203

61 | 65 |Mutea 50,00112,00] 794 1 969 {396 | 203 |

84 | 80 |Bosrapus 39.75] 835 ] 647 | 834 | 146 ] 1,68 |
87 | 97 [Buersam 38,40] 704 | 564 18,70 13,75 2.16
88 82 [KasaxcraH 3844 8,13 | 48993441208 ] 168
(03 | 113 |Asepbaimran |34,98] 7,88 [ 4,88 1 8,10 | 0 1,67
107 | 95 |Pympinus 33.80] 7,51 [ 4,11 19,07 | 063 ] 1,68
U8 D 1S IKeipresetan 132,29 5,16 [ 7,13 1884 0 1,03
132 | 121 [Typkmennctan|30,561 4,23 1592 17,70 | 094 | 167
133 1159 JPoceua 13000 4.69 | 549 18,79 { 0,21 | 1,72
L 134 | 129 [Ywpauma (29,961 4,16 {467 [ 934 0 | 167
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|1 2 3 4 5 1 6 | 7 8 9
140 [ 135 |benapych 29141 316 [ 4601993 O [.03
142 | 127 |Monnosa 28,717 4,70 | 2,10 | 8,69 | 0,94 1.68
(44 | 134 |Apmenns 28341 409 | 3,08 | 992 0 i,02
155 | 150 |I'py3ng 2631 1,34 | 4,78 | 941 0 1,03
t64 | 136 |Vabexkweran (21311454 | 535 | 949 0 1,67
172 | 142 |Tamkuxucran |16,65) 1,73 | 3,91 | 901 0 1,03

L 175 | 174 |HOrocnasux 12,64, 0,69 | 1,57 0 0 0]
177 { 177 |Kyba 10,41 3,36 | 5,85 0 0 1.03
188 { 178 |Adranucran 1,84 0 0,12 0 0 1,72

KanaxctaH u AsepbalikaH, Kotopble 3aHuManu 8 1993 1., coor-
BeTCTBeHHO, 148 ¥ 161-¢ Mecra B cnificke M3 169 rocynapcrs, cy-
LIECTBEHHO YAYYIIWIM CBOM TIO3MUWH. HeMHOrO yIywiliiwiM cBOU
no3uiMu KeipreizctaH, ¥Ykpawna, benapycs, Poccus, Mongosa u
ApMeHus, KoTopsie B Mapre 1993 r. saHUMaNH, COOTBETCTREHHO,
142, 145, 147, 149, 159 u 162-¢ mecra. Octatack Ha 155-M MecTe
pyaus. ¥Yxymivnvch no3nuuy Yadekucrana 1 Tamxkuxicranda, 3a-
HUMaBLIMX B 1993 r., cooTBeTcTBeHHO, 152 M 160-¢ MecTa.

CreayeT OTMETHTb, YTO MIMEHEHMS, IpoMcxofaukiec B MKpe,
MPUBOIAT K HEOOXOAHMMOCTH COOTBETCTByKOLICH KOPPeKTHPOBKHM
B3MASACE H NMOAXOIOB K METOAUKE OUEHKW CTPAHOBOTO pHcka. Kak
NOKa3bIBaeT aHAIKM3, 3a nepuoa ¢ 1993 r. nporsoLAa 3HaYHTEIbHAS
NePEeOLEHKa BAXKHOCTH OTASJILHBIX YACTHBHIX TIOKa3aTesell ¢ TOUKH
3PEHHA HUX BJIHSHHUA Ha MHTETPATbHBIA NOKa3aTeNnb, XapaKTepH3y-
M yposeHb cTpaHoBoro pueka. Tax, B 1993 1. MakcHManbHoOe
3HaueHHe nokasarefed NMoAUTHYECKOro pucka W 3¢xpeKTHBHOCTH
SKOHOMUKM COCTaBAANCQ, cooTBeTcTBeHHO, 20 1 10 Gannos, a no-
Ka3aTeJ U, XapaKTepH3YIOWHe COCTOSIHHE (DHHAHCOBO-KpelUTHON
CUCTEMBI B COBOKYIHOCTH HMenn 60 Sawios. B 2000 r. BiuaHue
NOJIMTUYECKOTO PHCKAa M NOKa3arenst 3(pGeKTHBHOCTH 3KOHOMHKH
BO3pocnao aoe 30 Gannos, no 25 621108 Ha Kaxnbii 13 nokazarenei.
M3 cocTaBa YacTHBIX Noka3ateiaell HCKAIOueH NokasaTtenb, Xapak-
TEPUIVIOUMI BEPOSTHOCTE BOBHUKHOBEHUA (QopCc-MaXkKopHbIX 00-
CTOSATENBCTB. [1on00HBIC H3MEHEHHS NPH OLEHKE YPOBHS CTPaHO-
BOTO pMCKA MOTYT NPOUCXONUTE H B OYIAYLLEM.

BanioTHelit pacK COCTOMT B BO3MOXHOCTH (DUHAHCOBBHIX [0O-
TEPb CYOBEKTOB BaNOTHOFO PhIHKA B PE3YALTATE AONTOCPOMHBIX H
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K[¥ITROCPOUHBIX KoneOaHMA BAMIOTHBIX KYPCOB, KOTOpPbi€ 3aBil-
U O CRpOCa H TpeAToXKeHHA Ha BamloTy Ha HAUHOHANLHEIX Y
MCAJIYHAPOAHLIX BANOTHEIX pHIHKAX,

3 JlonrocpodyHoM mnepHofe Ha KojieOaHHE BaNMIOTHBIX KYPCOB
peilironiee BIHSIHKE OKashiBaloT 00llee S3KOHOMHUECKOE COCTOS-
Ite ¢rpatibl, YpoBeHb NPOU3BOACTBA, ¢6alaHCHPOBAHHOCTL OC-
SEENIBIX MAKPOIKOHOMKUCSCKHX Dponoplivii, 00beME BHEILHCH
TOPIORIK U T.0., @ B KPATKOCPOYHOM NepHole — cbanaHCcHpo-
MEHOCTD OTAEABHBIX PHIHKOB H 00lIce COCTOAHUE PHIHOYHOH M
K(HIKYPCHTHO# cpefibl. KofleGaHusa KOMHYeCTBEHHbIX MOKa3aTenei
oteAblbIX GakTopos U MX OTIpeAcicHHOE COOTHOUIEHHE UTpaloT
PCITAIOLIYI POib B M3MEHEHHH BAMIOTHLIX KYPCOB U MO3TOMY
MOI'YT OKA3bIBaTh CYIIECTBECHHOE BAHAHHE HA XapaKTep BO3HHMK-
HONCHWE M CTENEHD BANMIOTHOTO P'iCKa.

Kpome nepeyucieHHBIX GakTopoB HpUYHHOH KolebGaHMi Ba-
MOTIEX KYPCOB U, KaK CleICTBUE, BATIOTHOTO PHCKA MOTYT CTATH
tleciianpaBlieHHBIE BAJNIOTHBIE CITEKYNALHH, BAIWOTHI, TaK KakK
Nl ¢¢ TipHobpeTelud mOTpedyercs 3aTpaThTh 6oJble HALIMO-
NABHBIX BATIOTHBIX CPEacTB.

HaMetictine BatioTHBIN XYPCOB BIMSET TAKKe H4 KOHKYpeH-
rocnocofieeh togapon. YiculeBieHWe HalHOHAJILHOH BajllOTHI
NPEMEIHT K CTOMY, Y10 ToBAPLL, HPOU3BeAeHHBIe B JTAHHOH cTpa-
e, i upyOe K HLIX PLINKAX CTAHYT AClUeBA€, a3 WHOCTpPaHHLBIC
TORPHL HA HAIKWOHIBHOM pbitHKE — JOPOXE, 3TO O3HAYAET, YTO
VAL THCICTIHG HALTHOHANBHOW BATIOTHI COCOOCTBYET YBEIHMUEHUIC
OfYRCMOB IKCIIOPTa W CHUKEHHIO ODBEMOB UMIIOPTA, a TI0A0PO-
AUIAC HALMONANBHOR BaNloThl, Ha00OpOT, CNOCOOCTBYET yBEH-
HenuKy 06heMOB MMMNIOPTA H COKpaLLEHH0 00bEMOB SKCIIOpPTA.

Biutiorise pUCKYU OTHOCHTCSH K CNEKYAATHBHBIM pUcKaM, no-
IFOMY IPH 1IOTEPAX OJHOW M3 CTOPOH B pe3VIbTaTe U3MEHEHMS
HJTHFTIIX KYPCOB ApYyrad CTOpPOHAa, Kak MpaBuiIo, MojyyaeT AO-
HONHHTCIILHYIO OpUObLUIL, K HaobopoT.

Hasorosulit pHCK COCTOUT B BO3MOXHOCTH (PHHAHCOBBIX NO-
TCPL B PC3YALRTATE HIMEHEHUA HANIOFOBON MOJUTHKH.

[{ockoJibKy BeJHYHHA BAIIOTHOIO PHCKA CBsI3aHa ¢ MoTepei
HOKYHATCIbHON CNOCOOHOCTH BaNIOTHI, OHa HAXOOMUTCH B Npf-
MO EIHCHMOCTH OT paspbiBa BO BPEMEHH MEXAY AaToil 3akio-
HCHMY CUICJIKH W MOMEHTOM Iinatexa. Kypcopble motepu y ake-
HOPTEpa BO3HMKAIOT B Cjy4ae 3aKJI0YeHMs KOHTpaKTa [0 name-
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HMSI Kypca BaIIOThHI TNaTeXa, MOTOMY YTO 33 BRIPYYEHHbIE cpea-
CTBA PKCTIOPTEP TIONYYAET MEHblUIe HAHUOHANBHBIX ACHEXHBIX
cpencts. UMnopTep ke umeeT yOBITKHM NPH NMOBBIHLEHWH Kypca
HaOTOB (IMKBUIALIMA WIH COKpalIeHHe HANOrOBBIX JIBTOT Y T.11.},
a TaKKe U3MEHEeHMS BETHYHHBl HAJIOTOBbIX CTAaBOK.

Hanorossle pHCKH CleQyeT pacCMATPHBATE C IBYX MTO3HLIMIA —
npeANpUHUMAaTENsT M rocygapeTea. Hanorossiit puck npeanpuHy-
MAaTeAS COCTONT B BO3MOXHOM TOABJACHKU NOTONTHUTENLHLIX pac-
X008, a TOCYNApPCTBA — B BO3MOXHOM COKPAaLIEHHH MMOCTYIUIE-
HUIl B BIOMKET B Pe3yAbTaTe H3MEHEHNS HANIOIOBOM MONUTHKH H/
WM BENMYMHBI HANOTOBbIX CTaBoK. ChefAyeT OTMETUTD, YTO YpO-
BeHb TIPECANIPMHUMATEIbCKOIO pHCKa YBEIWYHBAIOT HE TOJIBKO
BBICOKHE CTABKH HAJOrOR, HO M HECTaOUIBHOCTD HANOIOBOTO 3a-
KOHOJATEALCTBR, KOTHA CYUIECTBYET BLICOKAs BEPOATHOCTH TOTO,
YTO CTABKU HAIOFOB MOIYT OHITh H3MEHeHb!, KaK NMpaBHIo, B CTO-
poHy yseauueHUd. I1oCcTOSHHO BHOCHMbBIE MOMPaBKH U AONOfAHE-
HUA ABAAIOTCA HCTOYHHKOM pHCKa, JHILAIOT NpeANpUHKUMaTenAcH
YBEPEHHOCTH B HafCKHOCTH CBoei ResrenbHocTH. [TpocTefiinum
NPUMEPOM, WUIIOCTPHPYICIUUM 3aBHCUMOCTL TIOCTYTIIEHWH B
BIOMKET OT BEIHYHMHB CTABOK HATOTOOONOXEHMS, SIBASIETCA KPU-
pag Jladpdepa (puc.l) — no UMEHH AMEPHKAHCKOIO 3KOHOMMC-
Ta, 0OOCHOBABILETO ¢ €€ TOMOLIBIO B Hayame 80-X rogos Heobxo-
OUMOCTh CHUXKeHUA dheaepanbHbIxX Hastoros B CLHA. /laHHas Kpu-
BAfg HANISTHO IMOKA3BIBAET, YTO MO MEpe POCTA HANOI'OBHIX CTa-
BoK (K} o6mias cymMMa noctymineHui B 6romket (R} pacrer.

R, 1 (cyMma mocTyrneHuii B GonxKeT)

-
Ko (HanOroBbIE CTABKH)

Puc.1. Kpusaa Jlapdepa
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1Ipn roM 3HAYEHHIO CTABKHM K COOTKITSYCT MaKCUMAJID®
1N 061 HHHAHCOBBIX CPEICTB, OTIHSEMX B BHIe HAIOTOP
w Owyoket, R = Q. Tloce mipoxoxens savehnd = fik)
HOCHEAYIONES yBeJludeHke cTaBoK AT Beler He X pocTy HaIOTO”
WX BoCTynieHM, a K HX COKPaLISHHK.

| lpomexont T 370 B CHAY TOTO, YTO faThHefiles }’B&J]H"EHHE
HANBLOR NOAPBBAET 3aMHTEPECOBAHHOCT: TEINpHHEMATEN®
HAPHIIHABHIN OBLEMOB TPOM3BONCTEA, yiemmaneaeT daxrsl P4
MU 1 KOCBCNIIORO YIVIOHEHMS OT YWNTH fanoros (coxphiTHe
KT IPCINPHHUMATENBCKON AEATENHOTH, HIKEHHE JOX0
ot W NPUGBLUTA H Op.), 3aCTABRAET NpelnphHiMaTeach mepeHO”
c il caolt BU3HEC B TOCYApCTBa ¢ Goree ifiepuibibiM HATOTO”
BM KIKOHOLTESILCTBOM.

JUt BCKAWICHBA NOTOOHBIX HEXMTebHYX 11 rocyaap”
C 1B IHOCIACACTBHA BO BCEX DA3BHUTBIX CTeHaN kononaTebCTE?
Ve IAIIMBACT NPECbHbIE CTABKM HuNB Ha Joxoast NPEA”
PIHHMATCICH, 3

KoHeuno, Mojieab MOCASACTBIIA ToBHIeHHA HAOTOBBEX m’
ROK, KOTOPAS LIpeacTaBieHa KpuBoit Jlapdepa, apiserca gocTd
1o ynpoleHnof. Ha npaxktuke nipH otyuigeTBeHHH Hﬂﬂow:
DfEKEHHAN 1 BPABOTKE GHTHMILHX HU0TOBYX CTABOK l"“‘-"fﬂ
HAPRC TRCHIIIBIM OPPAIM TIPKRXOMNTCH CTUIKHBTREA C HEHPUGTHP_
M HACTHBME CRYRIDEMH, KOTOPEIE YIHTHBNOTCY BPH pa3P36°T
Ko HAOIOBOR ceTKn,

Kawdeanie c1o6a; Bpema o3nixrnoeens, wiexe BEPH, MHO‘?”"{?
(PaKMophl BOTHUKHOBEHUA, XAPAKMED Vs, Kipkmep nomedfm'?”“j
CIHPUROBING PUCK U, YPOBEHD ROAUMUMECK0 icka, Yposeid 30 e”‘_
noemu, dantinee Mupoeozo Garica oGoenn Fcnopma, bararc aﬂ-‘f'u‘”g#
mopconoeo oGopoma, GOCIMYRHOCTb GammKIX Kpoumos, 600’”}’”__
HOCID K POIKOCPONNOO (DUHGHCHPORAHUR, dxammioct 0o1e0cP? 4HO

A8 CoPoeo Kanimana, ypoeerb Kpeoumoonocofuocmu cmparbt.
KoHTponbAbLIE BOMYKH

Omsicitrre xprieyo Jlapdepa.
. OFSICHHTE TEPMHH HAJIOTOBOM CETKH,
. 13 vem CcYilBOCTD HAtOTOBOMH TIOTHTHKN rocynapcTBa’
. Jadkre onpenenenye o rpeacIbHNK CTaBXaY HANOTOB-
. B 4eM CyWIHOCTD HATIOTOBEIX JIbIT!

P - R S
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[nasa 3. @OPC-MAXKOPHBIE PUCKH

1. Puck (gopc-MaxopHBIX ofCcTOATEILCTB

K ofcToAaTeAbCTBAM HERPECOAOSHMON CHAbL, KOTOpbIE HE MO-
iyt ObITh HH APENOTBpailleHb!, HH YCTPaHEHbl KAKUMH-1U00 Me-
POHPUATHAMH OTHOCATCA CTUXMIHBIE GeacTBUSA (MPUPOAHBIE Ka-
racTpodhbl}, HABOJHEHUS, 3EMICTPICCH!S, IITOPME! ¥ ApYTHE KAK-
MATHYECKHUE KATAKIH3MBI, BOWHBEI, PEBONIOUMM, NYyTYH, 3abac-
TOUKH Y T.IT. OHH MEUIAIOT NPEAPUHHMATEN) OCYLISCTRIATE CBOLO
nesrebHoCTh. T1oCcKoAbKY HacTynIeHHe $opc-MaXopHEIX 06cTo-
s'IeJIBCTE HE 3aBMCHT OT BOJIH IPEANPUHMMATENS, TO B CIy4ae HX
HACTYIUIEHHA CTOPOHBl OCBOOGKOAKTCH OT OTBETCTBEHHOCTH IO
KOITPAKTaM B COOTBETCTBUM €0 ¢T. 79 Kousenuun OOH o aoro-
BOpax KYMIM-TIPOIAXH.

Bo3MelleHHE MOTEPh, BbI3BAHHBIX QOPC-MAXKOPHBIMH 00CTO-
31 TCJIbCTBAMM, OCYLLECTBASETCH, KaK NIPapuao, NOCPEACTBOM CTpa-
SORUIKS CASNOK B CENHATH3NPOBaHHbIX CTPAX0BBIX KOMIIAHHAX.

IHapstny ¢ BHEILHUMMH, HE 3aBHCAIUMMU OT TIpEANPUHHMATEINS
(thHpPMbI) PHCKAMM, CYIIECTBEHHOC BAMAHME Ha TIpeArlpHMHMMA-
TCABCKYIO REATENbHOCTh CKA3LIBalOT BHYTpEHHUE PUCKHM, KOTO-
['bi¢ B 3HAYMTEABHOH CTEMNEHU ONPERASAAIOTCA OWHOOUHBIMYU pe-
INCHUSIMHM, TIPUHHUMAeMBIMB TIPEATIPUHMMATENIEM (PYKOBOACTBOM
(PMpPMBI) BCACACTBHE €T0 HEKOMIIETEHTHOCTH.

OcuonibiMU NPHIWHAME BHYTPEHHUX PHCKOB fIRISKIOTCS: OT-
CYTUTIIE HPOPECCHONDIBIIOTO ONBITa Y PYKOoBOAUTeNs GHpMbI,
Cinbe 00N 2KONOMMYECKHE 3HAHNUA PYKOBOACTBA K NepcoHata
tIpMBL HUHALICOBBIE TPOCUESTRL, [110XAad OPraHN3aluUs Tpyia co-
TPYAHMKOB, HEPAUNMOHAILHOE HCTIONL30BaHHeE Chipba U 000pYyLO-
Uy, yreMka KoHQUACHIIHAIbHOH MHPOPMALIMU 10 BHHE CIY-
ALK, HROXRA TTPUCITOCACNUBAEMOCTE (GUPMBI K NepeMeHaM B
OKPYXaileii poIHOYHON cpede; HeNOCTATOK 3HAaHWM B 00aacTW
MItPKCTHHIA H Ap.

BausiHue 3THX MPUUHH 0cOo0eHHO OTUETIMBG MPOCMAaTpUBaeT-
¢3 1A NpHMEpe OPraHM3allMOHHOTO U PECYPCHOIO PUCKOB.
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2, Opranm3aunoHHbIil pACK

Puck, o0ycioBIeHHBIA HEJOCTATKAMH B OpraHN3alMyu pabo-
Thi. OCHOBHBIMH MPUYUHAMH OPraHHU3aALHOHHOYO PHCKA ABISA-
0TCA:

@) HM3KHU YpOBEHB OpTaHM3alHM:

— OMmUSKY MIAHUPOBAHUS M TIPOEKTHPOBAHMS,

— HEe[OCTATKH KOaOopAHHALMU padoT;

~— cjlaboe peryiupo saHHe;

HeNpaBUIbHAS CTpareryvs cHaOXeHUA;

olMdKK B r1oadope U paccTaHOBKE Kanpog;

HEMOCTATXH B OPTAaHMV3aIIMY MapKeTHHTOBONH ACATEALHOCTH:
HeTNpaBUWIbHBIN BbIOOP NpoAYKUHMHK (HET cOBITR):;

TOBAp HM3KOFO KauecCTBa;

— HENPAaBHJIBHBH BHOOP pbLIHKA COMTA,

— HEBEPHOE OlpelesieHHe eMKOCTH PbIHKA,

— HENPAaBUIbHAS LEHOBaA NOJUTHKA (3aJeXMBaHUE TOBApPa);

B) HEYCTOMUYUBOE (PHHAHCOBOE IIONOXKEHME.

CneacTBMEM YKA3aHHBIX TPOCHETOR W OLUHOOK ABASIKTCA He-
ITPOU3BOAMUTEILHBIE TTIOTEPH U JONOAHUTEAbHBIE IMPOUIBOACTECH-
HBle 3aTpaThl, CHILKEHHE MPUOLINMU U YXYNIHEHWE KOHEYHBIX pe-
3YNBTATOB NEATENBHOCTH TpeinpUHUMaTens (pupMsl).

21 |
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3. PecypcHblif pHCK

COCTOUT B BO3MOXHOCTH MOSABRNIEHHA NOTEPL B Pe3yAbTaTe OT-
CYTCTBHMS 3aliaca TNpoOMHOCTH NO pecypcaMm B Ciyyae MIMEHeHMUs
CHTY2UHH, B KOTOPOU OCYWECTBAAETCS NpeANpHHHUMATENbCKASE
AeATeIbHOCTh (M3MEeHEeHHE OTNAThl TPYla, H3IMECHCHMS TIOLIWH U
HAAQIOB, XHUIIeHWUS, NOBHLIICHHBIN Opak, nop4a TOBRPOB M Ma-
TepHAIOB, CPBIBB MOCTABOK, U3MEHEHUE TPeOOBaHHH K BEACHHIO
NpeANPUHUMATENLCKOH ACATE/ILHOCTH H Op.).

[Tod BIMSITHHEM 3THX M3MEHEHHI MOXET BOZHUKHYTh:

~ HexBaTKa (PHHAHCOBLIX CPEACTB;

— HexBaTKa paboveil cUMbI;

— HEXBATKA MATCPHAIOB K NIPOOYKUWMK W T.IL

OTCYTCTBHE 3aNiaca pecypcoOB B clydyae W3MEHCHHA CHTYaLHU
NPHMBOAVT K YBEJIWYEHHIO CPOKOB PEAIH3aUMM ITPOEKTa M, Kak
CleACTBUEe, K erc YIopoXaHMio, a B Hanbosee CIOXKHBIX ciiydasX
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— K ero npoBaidy (IHKBHAALUHH) CO BCEMY BBITEKAIOLUHMHK U3
TOCO NOCTIEICTBHAMMU.

HarnsaaHpiMu MpUMepaMu TAKOTO TOJIOKEHHSA A€l MOIVT Cay-
KUTH DOArOCTPOH, OOBEKTH HE3ABEPIIEHHOTO CTPOUTENBCTEA K Ap.

4. Hoprdennnniii pack

3 nponccce GyHKUoHUporanua modol GMpMbl NPUXORHMTCA
PCITE TPYAHYIO 3a1auy OTpEeAcieHUs pasMepa ¥ cdepbl NPHiIo-
ACIHW WHBECTMUMA. Takas 337a4a BO3ZHHKAET TIPM HAINYMU ¥
(PMPMBI UM OTHASHBHOIO NpeRNpHHHUMATENA CBOOOOHBIX OSHEX-
HBIX CPEACTB.

OcHoBHAsT TPYAHOCTD COCTOMT B OTCYTCTBHH OOLUENPHHSTOrO
MCXAHHM3Ma MHBECTHPOBaHUS.

CyllecTBEHHYIO MOMOLIL B A¢jle HHBECTMPOBAHWS MpeaiipH-
IUMATEIAM OKa3blBaceT WHPOKO MpHMEHAEMas 3aNagHbIMH dHp-
MAMH CHCTEMA YIIpaBleHHS NOPTdeiIMH LEHHBIX DyMar.

{fTopmeperem uneecmopa Ha3sbIBa€TCSt COBOKYMHOCTh LI€HHBIX
Oymar, gepxarejieM KOTOPBIX OH SBJSIETCA.

ToprdenabHbiii pdcK 3aKi04aeTcd B BEpOSITHOCTH MOTEPH TIO
OTASNBHBIM TUTIaM LIEHHBIX DYMar, a TAKKE T10 Bee il KATETOPHK CCYA,

HOnAa cozmaHug noprdesst eHHBX GyMar JOCTATOYHO WHBEC-
TUPOBATDb ACHBIH B KAaKOH-THOO GAHH BHI MHHAHCOBBIX AKTHBOB.
OnHaxo, BROXKUMB AEHBIY B aKIMY OXZHOI KOMIIAHUM, HHBECTOD
OKA3BIBACTCH 3aBUCHMBIM OT KONe0aHUY e¢ KYPCOBOR CTOMMOCTH.
Eci OH BIIOXUWT CBOM KAlIMTaA B aKUHKW HECKONbKUX KOMITAHUI,
TO 3hPeXTHBHOCTD, KOHEYHO, Taxke OYNET 3aBHCETL OT KYpCo-
BbIX KOReDaHNii, HO TONBKO He KaXIOro Kypca, a yCpeIHEHHOTO,
CpenHHi Xe Kypc, Kak npaBuito, KonedneTcs MeHbille, ITOCKOAbKY
IIpH TIOHIDKEHUM Kypca OAHOM W3 IEHHbIX OyMar Kypc IApyroi
MOJKET NOBBICHTECSH M KoNeDaHHA MOTYT B3aWMHO NOracHThCA.

Takoli noprdenr ¢ pasHoobpazHbIMH LIEHHBIMKH OyMaramu
HOCUT HAa3BaHUe dueepcuthuuuposannozo. OH 3HAYMTENbHO CHU-
HAeT AUBepcHPUKAUMOHHBII (HeCHCTeMaTHYEeCKHi) pHCK, KO-
1opuiii OLpeleAseTca CREUMPUIECKUMH A1 JaHHOTO MHBeCcTOpa
(pakropamu. OCHOBHBIMM (pakTopaMH, OKA3BIBAKIUIMMMK BAHSIHME
i ypoBeHb NHUBEPCHPUKALKMOHHOIQ PUCKA, ABIAIOTCA HAIWYHE
MIFTCPHATHBHBLIX cdep BAOKeHHS (PHUHAHCOBBIX pecypcoB, KOHDb-
OHKTYpa TOBapHbIX H (POHAOBLIX PbIHKOB, 3a0acTOBKM M M.
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Hapsny ¢ mviBepcH(pUKatMOHHBIM {HECHCTEMATHYECKHM) CY-
ILECTBYET HeANBepCH)HKALMOHRBIH {CHCTEMATUYECKU ) PHCK, KO-
TOPEIH HEe MOXET OBITH COXpallieH FIPH TIOMOLIN SHBEPCHPHKALIHH.

3. CrRcTeMATHYECKHH pHeK

CBA3aH ¢ U3MEHEHHEM UeH Ha aKUUM, HX JOXOAHOCTBIO, Te-
KYIMM W OXHIaeMbIM NMPOUEHTOM NO O0JHraliluaM, OXUEaeMbI-
MU pasMepaMu IUBUNCHAA, BRI3BAHHBIMU O0UIePHIHOYHBIMU KO-
aebaHHAMU, OH 00yCIoBACH OCUIMM COCTOAHUEM SKOHOMUKH H
CBA3AH ¢ TaKUMU darropaMH, Kak: BolfHa; HHMIALUMA; Iodanb-
Hble H3MEHCHHS HANOTOOONOXKEHMS, H3MCHCHHUA AcHEXHOI Mo-
JTUTUKR Y 1p.

COROKYTHOCTD CHCTEMATHUECKHX H HECUCTEMATHYECKMX PUC-
KOB Ha3bIBAIOT PUCKOM WHBECTHLMIR.

6. KpemuTHniii pHcK

Wnu pHCK HEeBO3BpaTa ACGAra — 9TO PUCK HEYNAATh! 3aeMILH-
KOM OCHOBHOI'O I0QJIFA U NNPOLEHTOR [0 HEMY B COOTBETCTBHH CO
CPOKAMM H YCJIOBHAMH KPSAHTHOTO AOTOBOpA. DTOT PUCK MOXKET
OBITh CBA3aH ¢ COMHEHHEM HAacyeT 000CHNBAHHOCTH OKAa3aHHOro
ROBEPUS, T.€. ¢ HEAOOPOCOBECTHOCTLIO 34EMINMKA — €TI0 TIONKIT-
KaMKH HaMepeHHOro 0aHKpOTCTBa MAM APYTHMU IOMbITKAMM A0JI-
KHHKA YKIOHHTBCH OT BblNOJAHEHWS o0a3arenbeTB {B TOM YHCIE
JErATbHBIMHA CMocobaMHM, HaflpMMeEpP, B AOTOBOPE OTCYTCTBYET CPOK
IUIATeXA MOCJIe N10CTAaBKHM ToBapa), a TAKXe ¢ BO3MOXHON Hedo-
CTAaTOYHOCTBIO pa3MepoB 00eceyeHHA, T.€. C ONACHOCTbIO HEBOJIb-
Horo DAHKPOTCTBA M3-34 TOI'Q, YTO pacyeTh] 3aeMINMKAa HA HOAY-
YeHHE A0XO0LAa HE ONMpaBRAINUCH.

[TpyusHaMK HEBONBLHOTO OAHKPOTCTBA MOIYT OBITh:

- CMaj MPOU3IBOACTBA M/HIH CIIpOca HA NMPOAYKLNIO OMIPeac-
JICHHOTO BHJA;

— HEBBITIONHEHHE MO KAKUM-THO0 OpyUirHaM AOTOBOPHEIX OT-
HOLIEHHH,

— TpaHCc(pOPMALHA PeCcypPCoB (4allle BCero Mo BpeMEHHK);

— (opc-MaKopHble 00CTOATENBCTBA.

PUCK KpeAWTOBAHKA 3aBUCHT OT BHAA MPSAOCTABISIEMOTO Kpe-
AHTAC
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— HO cpoKamM KPEAWUTbl OBIBAWOT KpaTKue, CpelHWe W AOAro-
CPOMHBIE;

— HO GUOGM ofecnedenus — OOECTICYEHHbBIE W HeobecneycHHbIE;

— no sudy Oebumopa — NPOMBIIIUIEHHBE, NMEPCOHANTbHBIE;

— RO HARPABASHUIO UCROABIOBAHUA — TIPOMBIWJIEHHbIE, HHBE-
CTUUMOHHBIE, Ha POpMHPOBaAHUE ODOPOTHBIX CPEACTB, CE30HHDIE,
HA YCTPaHEHME BpeMeHHBIX TPYAHOCTEH, Ha OMEPAUHH ¢ UEHHBI-
MH OyMaramu m 1p.,

— RO pazmepy — MEAKWe, cpellHue, KPYMHble.

OCHOBHbIM METOAOM CHMKEHHS PUCKA ABRASIETCS aHAAU3 du-
HAHCOROI COCTOATENBHOCTH W MAATEKECTIOCOOHOCTH 3acMILUKA,
a TAKXKe MOJYYeHUE 3aora WIH ApYrdx BUAOB rapaHTHIl BeINOA-
HCHUA YCHOBHH KPEeaAHTHOro COraallleHus.

HMiIHOBALUOHHBIR PHCK CBA3aH ¢ (PUHAHCHPOBAHHEM U FIPU-
MCHCHHEM HAYUHO-TEXHHYECKHX HOBWecTB. YlocKonbsKy 3aTpaTh
H PC3YALTaTh HAYYHO-TEXHHUYECKOTO Nporpecca pacTaHYTH M OT-
AONCHB BO BpeMeHM, OHU MOTYT ObITh MPSABHACHDLI THIIbL B HE-
KGrophiX, 00bIYHO HIMPOKHX Npeacaax.

7. UunosaliMOnubIE PHCK

CoCTonT B BOITMOKIOCTH NOTCPDb, BOZHHKAILIMX ApH dUHAN-
cuposant npeanpunuMareinem (Gqrupmoi) paspaGoTKH HOBOJ
TEXHHKH 1t Texnonoriil, pa3paboTKH HOBBIX TOBapoOB W YCAYT, a
TARAC JIPYFUN MHHOBALMHA, KOTOpble He HAlAyT npeanosaraeMo-
' CUPOCA 118 PBHKE U HE MIPHHECYT oXHaaeMoro adiekTa.

HutrosaMoHHBIA PUCK BOCNPHHKUMAECTCA Kak OO0ObeKTHBHAH
M HCHS0CK A PEANILHOCTDL. 1aK, MHPOBO ONbIT CBUACTENLCTBY -
ST, MTO BCPOSTHOCTD HONAYYSHUS NPEATIONATAEMBIX PE3YyAbTATOB
Y CLUY QYHAAMCHTANbHBIX MCCASUOBAHKMM O0BIUHO He fipe-
pbiacr 0,1, 8 Ha CTAAMM NPUKNARHBIX HaYuHbIX pa3paboTok
coctapister 0,8,

Onnir nanbodee pasBUTBIX CTpaH MOKA3LIBAeT, YTO TAM HeET
HCFTHBIIOTO OTHOUIEHUS K OTPULATEABHBIM pe3yJbTaTaM. 3apa-
Hee JIONYCKaeTes, YTO JaXe NpU XKecTKOM otbope, B X0Je KOTo-
poro orsepractes 80-90% npenfioXeHHH, BCE Xe W3 OCTABLIMX-~
¢Sl 1IPOCKTOB, MOAYMHBILMX (PUHAHCHPOBAHHE 3a CUeT MHHOBA-
MOHHBIX ¢donnoB, 10 15-30% poeKTOB MOXET 3aKOHUMTLCSH
HeyIaded,
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Hpyroi nyTh co3faHug HOBOH TEXHHMKM — OpHeHTalud Ha
MUPOBOi pbiHOK. OH TPYAEH, PUCKOBaH, OJHAKO BeleT K co3ia-
HHIO NPUHUHNHAIBHO HOBBIX TEXHOJIOTHYECKHX CHCTEM, TEXHM-
KH TIOCNETHETO NOKONAEHUA, oBecriednBalOLIEd HAWBBICILYIO 11pO-
H3BOAKTEILHOCTD TPYAA.

Karoueevte croea: Hopmebenrsnuiii puck, gopc-maxcoprsie obcmo-
AMENbCINGA, GHYMPERHUE PUCKYU, GHEUIHUE DUCKU, CIMPAHOB0I pUCK,
unoexco, undexc Hawe, obuue unOexcol, UHGAPUARMHOCTD, CHCME-
MAMUHECKUE DUCKY.

KoHTpONbuLIE BOAPOCHI

i. YTo Takoe KpeJuTHBIN puck?

2. KakoBbl IpHYRHB OpraHU3aUKMOHHOrO pHcKa?

3. YUto Takoe noprdenbHpiil prck?

4. Yo TaKoe pHck $hopc-MAKOPHHIX 00CTOATENBCTR?
3. Y10 Tako€ HHHOBAUWOHHBINA pUCK?

Jlureparypa

1. Nicholas J. Higham. Computing the nearest correlation matrix
- a problem from finance. IMA Journal of Numerical Analysis. 22:329-
343, 2002. www.ma.man.ac.uk/ nareports/narep369.pdf.

2. Lieng-Seng Wee and Judy Lee. Integrating stress testing with
risk management. Bank Accounting and Finance, Spring. 7(19). 1999.

3. Ingo Fender, Mihael Gibson and Patricia Mosser. An
international survey of stresstests. Current Issues in Economics and
Finance. 7(10). November 2001.

4. Makoto Hosoya and Tokiko Shimizu. Implications of a macro
stress test on financial stability: Summary of the second censsus on
stress tests. Market Review, Bank of Japan Financial Markets
Department, 2002-E-4. December 2002.

5. William F. Sharpe. Capital asset prices - a theory of market
equilibrium under conditions of risk. Journal of Finance, pages
425-442. September 1964,

6. Nassim Taleb. Dynamic Hedging: managing vanilla and exotic
options. John Wile and Sons, 1997,

7. Elroy Dimson and Paul Marsh. Stress tests of capital
requirements. The Wharton School, 96-50. 1996.

33



8. Basel Committee on Banking Supervision. Supervisory
framework for the use of backtesting’ in conjunction with the
internal models approach to market risk capital requirements.
www.bis.org/publ/bcbs22.htm, Janvary 1996.

9. Les Underhill and Dave Bradield. IntroSTAT. Juta and
Company, 1994,

10. Basel Committee on Banking Supervision. Consultative
document: Overview of thenew Basel capjtal accord. www. bis.org/
publ/cplov.pdf, April 2003.

i1. Risk Magazine. South Africa special report. June 2003,

12. Philippe Artzner, Freddy Delbaen, Jean-Marc Eber and
Pavid Heath. Thinking coherently. Risk, 10:68-71. November 1997.

13, Philippe Artzner, Freddy Delbaen, Jean-Marc Eber and
David Heath. Coherent measures of risk. Math. Finance, 9(3):203-
228. 1999, www.math.ethz.ch/~delbaen.

14, Jean-Marc Eber. Measures of risk for e®ective risk
management. Talk, Risk Confer ences, Advanced techniques and
strategies {or risk measurement and management of derivatives,
Johannesburg, 29-30. June 1999,

15. Carlo Acerbi and Dirk Tasche. On the coherence of expected
shortfail. www- ml.mathematik.tu-muenchen.de/m4/Papers/
Tasche/shortfall.pdf.

39



I'nasa 4. BUABI PUCKOB H HX H3MEPEHHE
1. Bamm peckos

CyYLUECTBYIOT pasTMyHble BUAK pHcKoB. O61Mad KiaccuduKauus
PHCKOB OCHOBaHA Ha MCTOYHHKE OCHOBHOH HEOIpEeOeNeHHOCTH.

Prmiounniii puck. [1oi ppiHOUHBIM PUCKOM IIOAPAa3YMEBACTCA
TOT NIOTeHLIMAA 1A HEOXKVMOAHHBIX NIEPEeMEH B pPe3yaLTaTe XoJe-
CaHMil pEIHOYHBIX LIEH, KOTOPBIf TPUBOAMT K HEONPLIAENCHHOC-
TH SyAyllero 1oxona BBYMAY H3MEHEHHH PLIHOYHbIX YCI0BUIA (Ha-
NpHMep, CTOMMOCTbh @KTHBOB, NPOLIEHTHBIE CTABKH).

BT mapaMeTpbl BKIYAIOT HEMpeABHACHHbIE LEHDBI, TPOLEH-
THBIE CTaBKH, BONMATHJIBHOCTb, KOPPEAALHI0O M B3aUMOCBS3H. 3a
MOCIeIHKE I'ogbl MEPE! PBIHOYHOIO PUCKA CTANH CHHOHHMMUHBI-
MU C HCIIBITAHUEM HAMPSDKCHUA, UIMEPEHHEM YYBCTBUTEILHOC-
TH U H3MepeHHs ¥V 1 R.

KpemuThutii pUCK - CYIISCTBEHHBIN 3AEMEHT TalakKTUKH puC-
KOB, CTAIKMBAIOIUHUXCA C OWJIEPOM TNPOH3BOAHEBIX M KOHEUYHBIM
TOAb30BaTeNEM ITPON3BOAHDBIX. ECTh pasiMuHbie TUNbBl KPEANTHO-
ro pucka. CaMblii oYeBUAHEIH U3 HHUX - puck degpoama. Hedonrt
O3HAYyaeT, uYTO MPOTHBOIIONOXHAS! CTOPOHA, OIHA U3 KOTOPBIX
NOABEPXKEHA PHUCKY, NPEKPATHT NPOU3BOAHTL TUIATEXK N0 00833~
TEAbCTBAM, KOTOPBIE OHA TIPHHANA, 10TOMY YTQ HE UMEET BO3-
MOXHOCTH MX OIUIATHTD.

ITO caMblil XyMUMNA caydal ¢ KpeAHTOM, KOTOPBIH MoOXeT
npou30iTH. C 3TOH TOYKHM 3PeHUA, KPEAMTHBIE PMCK UMEET Tpu
INMABHBIX KOMIIOHEHTA!

© gepoamKocmy depoama - BepOATHOCTD, ITPH KOTOPOi TipOTH-
BOJIOJIOXKHASA CTOpOHA HeE 6yaeT ¢nocoOHa BLIMOAHWTL JOTOBOD-
HBIX 0043aTebCTR;

© CIAeKa 80CCMARO0BACHUA — TIPOLEHTHOS COOTHOWIEHHE OT
HCKa, KOTOPbIH Mbl BOCCTAHABJIMBACM, €CIHH NMPOTHBOMOIOXHAA
CTOPOHA HE BBIMNOJAHHUT 00A3aTENLCTE MO TLIATEXKaM;

C Homepu RpU Kpeoumosanui - 3T0 CyMMa TIoTepd NPH Kpeau-
TOBAHWM, KOTAA NMPOTURONOAOXKHASA CTOPOHA HE BHINOJHSCT 0bs-
3aTEABCTB.
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Ho 370 npeactapieHne BecbMa RaMBHOES. 11pOMEXYTOUHBIH Kpe-
OATHBIA PUCK MPOHCXOAMT, KOTHA KPeAUTOCHOCOOHOCTL NMpOTH-
BOTIONOKHON CTOPOHBI HEAOOUCHEHA KPEAUTHLIMH ATeHTCTBAMH,
YTO BIIMSIET HA CTOMMOCTDb ODNHralUMii, BBINYIISHHBIX C NOCHEqy-
FOLUHM HOHWAKEHHEM CTOMMOCTH. O4eBUAHO, YTO PBHIHOYHBIR H
KPEOUTHBIH PUCKM B3aUMOACHCTBYKOT B TOM, YTO KOHTPAKTHL,
KOTOPBhi€ MBI 3aKJI0¥aeM ¢ Apyroil ctopoHo, dvayT kojaebarncs
B 3ABHCHMMOCTH OT PHIHOYHBIX LIEH, H TEM CaMBIM, BO3ACHCTBYIOT
Ha MacHITad noTeps NpU KpeAXTOBaHH K. Mbl HaLIE CTANTKHBAEMCS
C KPEeAWTHBIMU PUCKAMMU 1O KOHTPaKTaMm, O KOTOpbIM HMa Hac
BO3NATacTCA HeKoTOopas ¢opMa ONiaThl.

Ecnu mbr o0sayeMcsd OMNATHTL MATeXK MPOTHBOMO0XHOM
CTOPOHB U ¢€ AchOnTbl, Mbl HE NOABEPracéMcsl pHCKY IOTEpPH
nboit dyayuiel HATHYHOCTH, |

DddexT HIMEHCHHS KayecTBa KPEAWTA MOXET ObITh HoOCTe-
MEHHbLIM. PacCMOTpHM  BpeMeHHBIe pAAR pasauuksa yim tk0]l u
e168 oTHOCUTeABHO 1153, DTH obauraumu cozpetor 31 Mapta H |
uioHs 2008 r. w 3| aBrycta 2010 r. ¢ eXeronHbIMH KyNoOHaMM Ha
10%, 11% wu 13%, cooTBeTCTBEHHO. 2T0 (MM JOAXHLI OBITL)
noaoSHbie o0aHrauuu. OAHAKO eCTh pasNnuMsl B KpEAMTOCNOCOG-
HOCTH, W 3TO pa3inuue ctajo Donece odyeBHAHBIM NMpH ANC mpa-
BUTEIbCTBE H HAMEPEHHUH FIPUBATH3UPOBATD MAPaCTATUCTHYECKUE
3HayeHuA. [IpeapaprTesbHo, rapaHTUM npaBuTenbcTBa NP o
BbITIOTHCHUHY AapacTaTHCTHUYECKHX 3HAUEHHH ObINKM HESIBHBL.

KpeamTHelif pHCK — 3TO OIHH UCTOYHHK PLIHOYHOTO PHCKa H
HEe BCETIa OUEHWBASTCH JOKHBIM 0Gpa3oMm.

2. PriHounsbte nepuBaThi

B npedcnax ppHKOB KPeAHTA, IO ABYMA BAXKHBIMH PbIHO-
HbIMH ACPUUNTAMH, HEGNATONMPHATHBIM BHIOOPOM H MOPAIbHLIM
PHCKOM [OApasyMeBaloTCd AONOAHWTEIILHBIE BHICOALI OT YNPAaB-
NCNNN PUHCKOM KpeaHuTa TIPOTUBONIONOXHOI CTOPOHLI M OT orpa-
IIMEeHUSI KOHUEHTPALHH PUCKA KpeAWTa B OTpachu, reorpacdu-
SNCCKOM PCTHOHE M T.00.

HebnaronpuatHelit BLIOOP: NPSANONOXKHM, KaK 4acTo pouc-
XOAUT ¢ OOBIKHOBSCHHOU CCYAOH, UYTO 3aeMIHUK 3HaeT BOABLIE YeM
ero KpedWTop, cKaxeM DaHK, 0 pUHCKe KpeauTta 3aeMinuka. Pac-
floJiarast HEKOCTaTOMHON WHGpoOpMauKel, 6aHK, B CBeTe pacripe-
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IeNeHUd PUCKOB AedonTa cpeal HacelleHUs 3acMILMKOB, MOXET
CYUTATE BHITOOHLIM OIPAHHYNTE AOCTYN 3aeMUIUMKOB K HaHKOBC-
KWM KpesuTaM, BMECTO TOTO, UTOOH NO3BOAMTD 3acMILMKAM JaTh
BO3IMOXHOCTE CaMHM ONpeacsisitb 00beM HX ccyn O3 orpaHuue-
HuA. TlonbiTka oGecneunTb KOMIASHCANHIO KPEAUTHOMY DPHCKY,
onpenenss 6onee BLICOKYIC CPEAHION NMPOLEHTHYIO CTABKY, WM
B COOTBETCTBUM C I'padKOM MPOLEHTHBIX CTABOK, VBEAMUYMTH
pasMep CCYAbl, MOXET NPHBECTH K HENMpeaqHAMEPEeHHBIM TocAe-
cTBusAM. HenponopitmoHanbHad QoI 3a€MLUHKOB, XKEAAKLINX
3aNAaTHTh BBICOKYIO HPOLEHTHYIO CTABKY MO ccyile, KOHPHAEH-
HHANBHO 3HAIOT, YTO WX COOCTBEHHMH BBICOKHI KPEANTHBIH PHCK
JeAaeT NakKe BBICOKYIO TIPOLEHTHYI CTABKY MPUBAEKATENBHOM.
[IpoucHTHA8 CTaBKa HACTO/BKO BBICOKA, YTO OHA KOMIIEHCHpYET
TO, YUTO HeONaronpuHATHHN BHOOP MOr O3HAYATH, YTO 33EMIIHKH
HE HAXORSIT CCYAY MpPUBIEKATeNbHON, M YTo GaHK caesan 6ul co-
BCEM M0 WIK HHMETO.

O6biyHe Bonee >hdheKTHBHO OrpaHUyEHMe AOCTYHA K ernn-
ToBaHWW. Haxe npu ToM, YTO HeONATOTIPUATHHIH BHIGOD MOXET
BCE ellie DPOMCXOAUTE OO HEKOTOPOM cTelleHH, DaHK MoXer 3a-
paboraTh CPEAHION TPHOLLTL, B 3aBUCHMOCTH OT PacHpeAeeHNA
pucKa feconTa cpei 3aeMUIMKOB. Koria Kakoii-11ubo GaHk ge-
CTBHTEJIbHO 00NafacT HEKOTOPOH HHdopMalMel no XayecTBy
KpPeAUTa HHAUBUIYANBHBIX 33eMIUHKOB (4TO OH MOXET HOPHIH-
YyecKH UCITONb30OBATh 1A OIpEAeJeHUS CTAaBKM 3aiiMOB WM JocC-
TYN K KPeAHTY) 3TOT 0aHK MOXET UCINOJAb30BaTh U LleHY, U KOH-
TPOIbL 38 KONHYCCTBOM, UTODH YBENHYHTL HOXOAHOCTE €r0 Kpe-
NUTHBIX onepatni. Hanpumep, 6aHKU OOBYHO YCTaHABIMWBAOT
MPOUSHTHBIE CTABKU COIMMACHO OLCHKAM KpeauTa 3aeMUUIWKOB,
BMECTE C OIPAHHMUCHHBIM JOCTYIIOM K KPEeAUTY.

B cayuae BHeOMpXKeBOl NPOM3IBOAHOMN, XaK, Hampumep, ob-
MEH, CYNIECTBYST MHpopMauMsa ¢0 aHAJOTMYHON acHMMETpHH
KpeauTa. Hanpumep, cTopoHa A ayultie HHGOpMHPOB2HA O Kaue-
CTBE COOCTBEHHOIQ Kpe/IMTa, YeM ¢ KadecTBe KPEAWUTA MPOTHBO-
nmonoxro# croporbsl B (aHanoruvyHo B oBbIMHO 3Haer Gosbule O
coGcTBeHHOM pucKe aedoiTa, yeM o pucke aedonra A). Tlo Todi
Ke caMoit NpUUYMHe HeDJATroIIpHSITHLIHA BRIOOP, OMHCAHHBIHA BRILLIE
OIS ccyll, A TMOXeRAeT OrpaHMYHTh CTelleHb €0 IoABEpPraHusd,
yroGh HE BBITIOJIHHUTDL 00sA3aTenscTBa B. AHanornuto, B He xena-
€T CBOETO IMOTEHUHANBHOrO NOaBepraHug aedonty NpoTHBOMNO-
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NOXHOM cropoHoii. BMecTo TOro, 4roOb OrpaHMYUTE HOCTYIT K
KPEOWTY B YCIOBHAX npubIN3uTeAibHOTO pasMepa ofMeHa, Win
ero PLIHOYHON CTOMMOCTH (KOTOPBIit B J1l0GoM cliyyae Kak oObIy-
HO M3HAYAJIbHO PABEH HYJIO), UMEET CMBICH UIMEPUTH KPEAWT-
HBIlf PHCK B YCIIOBUSAX paciipefesieHus BEpOATHOCTY TOIBepra-
HUA aehonTy Apyrod CTOpOHOI.

Mopansnsiii puck. B 0aHKOBCKHX Kpyrax ecTb U3BECTHOE BBIC-
Kaspipanue: “Ecan bl 3ag0nxany patleMy Gadxky 100000 yen.
eli., KOTOpBIX Y Bac HeT, Bhl B Hoablioit Bene. Eciu BB 3aa01XKa-
v Baumiemy Gandky 100000000, koTophIX ¥ Bac HeT, Balll HaHK B
SonbIuoi Geme”, OmHa U3 HPHUMH, UTO OONbIIHe ccyiabl §oJee
OITACHBI, YeM MAJIEHbKWE, TIPH NPOUMX PaBHbIX YCAOBUAX - TO,
4TO OHK 00eCIeUMBaIOT CTUMYBI JUIST 3aeMIILUKOB NpedITpUHATL
puck. Ecniy 3Ti Sonblliie CTAaBKH 0KA3bIBAIOTCR YXKACHBIMH {Kak
3TO CRYYAJIOCh BO MHOILHMX CNYYasix), PUCKYIQILHE MOTYT YHUTHU.
Ecin GonbluHe CTaBKH YNAAYE€HBl, €CTh Sonbluasg npuouiab. AB-
Hast 3allMTA NPOTUB MOPAJbLHOTO PHCKA, BBI3BAHHOTO NYyTeM pac-
npocrpaHeHUd DOJBMIMX CCYA CpellH PHCKYIOIUIMX 3aeMIIHKOB
DONXHa& OrNAHH4YUTE AOCTYN K Kpeanuty. Ta Xe caMasi HCTOPHSA
NMPOUCXONMUT ¢ BHEOHPXKEBBIMU IIPOH3BOAHLIMU. AeHCTBHTEALHOD,
NMpH HCCTeAOBAHWH pacripeficieHUs! BEPOSATHOCTU NOABEpPTaHHA
kpeauty OTC Mpon3BOIHON HMEET CMBICA MPHUHATH MEpPhI, KO-
TOpPhle AKLUSHTUPYIOTCS HA HaubGONBUIMX MOTEHIUANBHBIX IO1-
BEpTraHKax.

Puck auxeudnocmu TPOSIBASIETCSt NPY YBENWYEHHWM 3aTpaT Ha
CTADUTU3AaIHAI0 (PUHAHCOBRIX COCTOSIHHI. BTo MOXeT OhITh OKa-
3aHO CAeOyICLIMM: TEPISAT Heyaauyy OTHOLLUEHMS BHe apOHTpaxa
WITH PHIHOK MOXET COBCEM MCUE3HYTL. B upe3BrIYailHBIX YCIOBHAX
(PUPMA MOXKET MOTEPATH JOCTYI K XpeAUTy, B He CMOXET Tpodn-
HAHCHPOBATL CBOM HEMUKBUAHBIE aKTHBBI. EcTb 2 THUIIa pUcKa
AV KBUIHOCTH:

- Hopmansuwiti sy oObianbil puck AukeHOROCME - 3TOT PHCK
SIBJISIETCS Pe3yNbTATOM PBIHOYHBIX OTHOLIGHMil, KOTOpLIe MeHee
NUKBHUAHBI B HX TOBCEAHECBHON ACATETBHOCTH. DTO NPOUCXOIUT
MOYTH Ha BCeX (PMHAHCOBBLIX pPbhIHKAX, HO BCTpEYaeTCH Jaule Ha
PA3BUBAIOIIUXCS PbIHKAX.

- Puck auxeudnocmu Kpusucog - THKBHIHOCTh, BO3HHKAIOIIAA
M3-3a PBTHOMHBIX KpH3MCOB, HampuMep, BO BpeMs KpH3Hca 1987
r.. ERM xpusuc 1992 r., poccuiickuit Xxpusuc B aprycre 1998 1.,
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v asMarckuii Kpusuc SE 1998 r. Myl HaXOIHM, YTO PbIHOK MOTE-
pST CBOH HOPMAaJbHBLIN YpoBeHb NTHKBHAHOCTH. MOXHO HCKIIO-
YUTh cAydYal ¢ BONBIUHMH YOBITKAMH.

Onepauuonnsviii puck

OH BKNIOYACT PUCK OWHOKM WIW pasiaga B TOProBoil, pery-
AUpYIOIEH AW YNpaBIsonieii puckoM AesiTeabHOCTH. OHY BKITIO-
YaloT:

* OLWHOKHY B TOProBne;

' He MIOHMMaHKHe COEIKM, HENpPaBHAbHAA OlICHKA CAEAKH,

© OIUUOKH onpeleeHHs MapaMeTpa;

* HeyHauM MHGOpMaLHOHHBIX CHCTEM.

Bax#blil THN 3KCIINYATALHOHHOTO PUCKA - OILHOKH YIIpaBie-
HHs, TIpeHeOpeKCHME WM HEKOMNETEHTHOCTDb, YTO 3aCBHACTEIb-
CTBOBAHO:; )

* HE TNPOKOHTPOJIMPOBAHHON TOProBieH, MOWIEHHHYECTBOM,
CIIEKYASIHTCTBOM;

* HEAQCTATOUHBIM BHHMAHUEM K Pa3sBUTHIO H 3aTEM NpOBEp-
KO CHCTEM yNpaBiIeHHs PUCKA;

* pazIaioM NOTPeOMTeNnBCKHUX OTHONHICHHIT;

* PErYAHPYIOLMMH H IOpHEHYESCKUMHA NPoOeMaMHU;

* GOJIBLLION Heyaadei B olipeleNeHUH pa3Mepa anmneTHTA pHCKa.

FOpuduvecxuii pucx

Hpuanyeckuit pUcK - pHcK MOTEPH, ABAAIOLIESHCA pe3yibTa-
TOM HEONpPEAeJeHHOCTH IOPUANYECKOH CHMibl KOHTPAKTOB.

BxinioyaeT pHUCKH oOT:

* APFYMEHTOB TIO HECOOTBETCTBYIOILCH NOKYMEHTALMH;

* IPEANONAaragMoe HapymeHue YCIOBHH;

* 3AKOHHasi CHAA YCIOBUA KOHTpaKTa - B3aUMOOTHOLLEHMWs,
MMYILECTBEHHBIH 30710F HIIM TapaHTMH TPETbEro Jinlia B AedonTe
DaHKpPOTCTBA.

KOpHIWgeckKHi pUcK MMen cneuuduueckyro npodnemMy ¢ npo-
U3IBOAHBIMKA KOHTpaKTaMH. MHoOTHe DaAHKM TOCUUTATIM CBOH 0D-
MEHHBIE KOHTpaKThl ¢ KoMmnaHueil Jlonnox bopose o XaMepc-
Muc U DynMaH HeAeHCTBUTENBHBIMM, KOra cyld AHIIMKH Mod-
OepXKaa apryMEHT, UYTO ynpaBicHME TOPOAOM HE HMeEeT opHAU-
YECKHMX TIOTHOMOYHHA OCYLIECTRIATE OOMEH.

Kuronesnie croea: Hpupoono-ecmecmeenrble pucki, IKoaoeuyec-
KUe PUcKu, noAumudecKue pucku, mpaHcnopmHbie pucKu, umyuie-
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CINGEINBIE PUCKH, RPOU3BOOCIECHHBIE DUCKU, MOPLOBbIE DUCKIL, (i~
HANCOBBIE PUCKU, UHPARUHOHHBIN pUcK, dedasuuonnstli puck, 6a-
HOMHBHT PUCK, PUCK AUKSUOHOCIU, UHBLCMUNUOHHbIE PUCKU, DUCK
YHYUCHHOH Gb1200b1, PUCK CHUICEHU O0XOOHOCHIN, RPOKEHMHbIE PUCKH,
Kpedumittie pucku, OUPHCEgbIe DUCKH, CEAEKMUGHBIZ PUCKU, DUCK
Oanxpomcemaea.

KﬂHTpﬂJ'II:HHE BONPOCHI

. ¥XaXHTe UCTOMHMKH, CTIOCODCTBYIOILIME BOZHMKHOBEHUKD
HeonpeJeJeHHOCTH PHCKA.

2. Kakue ocHOBHbIC NPUYHHbI HEONPEAeICHHOCTH CYLUECTBY-
10T B Gu3sHece?

3. YTo TaKoe pMcK NTMKBUAHOCTH?

4. I'ne nposnsieTcs oO0beXTHBHOCTD PUCKa?

5. Uro Takoe W0pUARHeCKMit puck?

JInTepatypa

1. TleproaBanckuit A.A., lleppo3Banckaa T.H. ®unancoselit
PHIHOK: pacdeT ¥ puck. M.: Mndpa-M, 1994,

2. Aisfepr b.B. [IpeanpuHuMaTensCcTBO U pck. M.: 3HaHue,
1992.

3. Pucky B coppemeHnoM OusHece / IL.I. [paboswmit, C.H.
[Terpora, C.H. Nonrasues u ap. M.: Anane, 1994,

4. Cerpyk B.T. bankobckue pucku. M.: Heno, 1995,

3. XO3GNCTBERHBIIA PHCK H METORLI €10 UaMepeHusa. M:9xkouHo-
Muka, 1979.

6. Xoxnoz K. B. ¥Yupanachue pruckom: Yuebuoe nocobue as
pysos. M.: IOHUTHU-IAHA, 1999,

7. Hanwtii-IMpunyukuit BJl. PerHok ¥ puck. MeTtoguyeckie
MaTtepHanbl 110 aHanM3y, OLUEHKe H ypasneHUI0 pHcKoM: Tloco-
oue pis OusHecmenor. M.: HWUYP, Llentp CHHTEK, 1994,

8. Hepkacos B.B. [lenosoii pUCK B MpeAllpHHUMATENbCKOI fe-
siTeAbHOCTH. Kues: JIuGpa, 1996,

9. HepHoB B.A. Ananu3s koMMepueckoro pvcka / Ilon pen. M. M.
bakaHoBa. M.; OHHAHCH W cTATUCTHKA, 1998,
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I'napa 5. OHEHKA PUCKA
1. Quenxa prcEa: OCHOBHBIE NONOKEHHS

Quenka pucka (OP) nephuiit MHCTPYMEHT YIIpABIeHMS PHC-
KOM, KOTOPHH NMPHHAN BO BHHUMaHUE NOPT(eas U pasHoolpas-
Hble 3pEKTHI.

OueHKa pucka - HaMMeHbLUAgA NOTEDPS, IOHECEHHas TopTde-
neM K AAHHOMY BbICOKOMY YPOBHIO OfIpelecHHOCTH, 3 Onpeae-
NeHHbIH NepHOA BAAREHMS MM, OCHOBAHHBIA HA pacTipeiencHitl
H3MEHEHHH cTouMocTH. Tak, ecam 10 nreit 95% OP cocrapmser
10 MaH. yen.en., Toraa aa chaeayroipie 10 aneil, noprdens Gyner:

¢ 95%-0it BepOATHOCTBIO, NHBO npUHeceT NPHGHAB, AHGO
YOBITOK HA MEHBIIE, YeM 10 MAH. yor.en.

* ¢ 95%-0i1 BepOATHOCTBIO TPHHECET NPHOLUTL M YOLITOK Ha
Gonee, yem 10 Mau. yoien.

* ¢ 5%-01i BEPOATHOCTDIO TIPHHECET YOBITOK Ha Goiee, yeM 10
MJTH. YCN.efl.

© ¢ 5%-off BEPOATHOCTBIO MpUHECET fPHOBIAL M YOBITOK Ha
Gonee, uem 10 MIH. yen.en.

D70 He 03HAYaeT, YTO NPH pHcKe Ha cymmy 10 MIH, yen.ep, —
Uenbiit NopTgeb MOr Obl UCHAPHTLEH, W YOLITOK, BO3MOXHO,
dyner Qoabue, yem Ha 10 MaH. ycr.en.

Cpok cabrite, yem 10 gHel, H3BECTEH KAK MEPUOA BRAfeHHY,
CpoK 95% u3pecTeH, KaK ypoBeHb ONPEAENICHHOCTH.

Takum obpasom, GopmaibHoe ONpPERCACHME:

OP na N-dnu, pasnstil X npu yposne a onpedeiennocmy 03Ha4a-
em, YUMo COZAACHO G PACRPEOCACHII0 UIMEHEHUIT CMOUMOCY, ¢ ge-
DORMHOCIbIO @, OOMas CyMMa npubbise i yowmxa 3a credyioijie N
dnu Ovoem -x WAy Goavlue,

Jlornyuno mu cneayionsee?

-1 nenb 95% OP 10 MrH.ycr.en.

-1 geds 99% OP 5 man.yen.eq.

KoHeyHo HeT. [locKoabKy Haula YBEPEHHOCTE TTOBHILLIACTCH,
OP ponxeH Takke vBenduutbed. Torga, Mbl MOTIIH Obl MMETS:
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5%

o

0 P&L

Puc.l. Tunnysioe pacnpenencine ppnlblAM H YOBITKA C XBOCTH-
KOM (0CTaTKOM)

- 1 gexs 95% OP [0 man.yen.en.

- | aenk 99% OP 20 man.ych.en.

JOTHUHO U cnepyiowee?

-1 neub 95% OP 10 munH.ycn.ep.

- 1 aenb 99% OP 20 man.yen.en.

- 10 aHeit 99% OP 20 min.ycr.ed.

KoHeuHo, HeT. BeposiTHee Obino OBl

- 10 aneit 99 % OP 40 man.ven.en.

Tax, chenyioiltee MOXeT ObITH BNOHE NOCAEIOBATEILHO:!

- | aens 95% OPI0 mMan.yca.ed.

- 1 nenb 99% OP 20 mau.ycn.eq.

- 10 nueit 99% OP 40 man.ych.en.

H3smenenne nepyona BRAEHHA WA CTENEHH YBEPEHHOCTH M3~
Metsier OP. Ho e B JICHCTBHTETLHOCTH,

Kakonp faxtopbi. pervivpyoume OpP?

© pasMep MO3HIMKH - fonKen OuITh AUHEHHbIM, Ho B upe3ssi-
UARHBIX CTYHAgX pasMep NOA0XKEHHMA BO3AeHCTBYET HA AMKBUIHOCTD;
" HANPABAECHHE MONOXKEHNUA - HETNHEAHBLI (10 HAMPABASHUIO,
HATIpUMED, 3ampoc;

* PUCKOBAHHOCTD NONOKEHU - GONee CREKYAATHBHOE NMOR0-
KEHHEe W/MaN Oonpluas BONATWIBHOCTh AOMKHBEI TIOBAHITH HA
yeenuveHue OP;

© KOMOMHAUMS NONOXKEHMI - KOPPEeAAUMA MEXIY MOMoKe-
HHEMH.
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PacnipeneneHMe H3MEHEHHSl 3HAYEHHUS - paciipeeficHUe AOMN-
XHO ObiTh onpencacHo M1bo ToyHo, Audo npubnmusntensHo. Te-
KyliHe Bo3MoxXHocTH OP:

- Tomxon BsapHalivK-coBapuaHiM, APYTUMH CIOBaMH, Kiac-
cHyecknil noaxon PrcekMeTpHKe, WK Kakag-auGo BapHaiims.

- PasnuyHble HCTOPHYECKHE MOAXOALI MOACIUMPOBAHKA — “He-
TOPHAA NOBTOPAET Cebs™.

- Moneruposanue Monte Kapro.

2. MeToam oneHkH pHCKa

Britop metona OP Moxer OmiTh (yHKUUel, cBOWCTBEHHOM
noprdiemo. [Ins yCcraHOBAEHHBIX HOXOAa W aKTHUBOB, MOMXON Ba-
pHALNUH-COBAPHALNU BEPOSITHO aneKBaTeH. /g npocThX BapHaH-
TOB BaHMANW oObpiyHOe nospienue BKB (VCV) noaxona ramma-
AENIBTA, KAaK YTBepXIaloT, SBIsSerca NpUeMAeMBIM, HO eclTi ecTh
Donee 3K30THYECKHE BapHaHTH, Tpebyerca Gosee NPpOABUHYTHIE
[IOJIHBIE METOAb! MepeclleHKH ~— TPeOYIoTCH THIT MCTOPHUCCKOTO
utn Monte Kaprno.

MyHaaMeHTaNbHAA TIpeGaeMa, ¢ KOTOpOit MBL CTAAKHBAaEMCH
== 3TO COBMECTHTb PUCKH pasivybbLx TionoxeHuA. X Hellb3a ToNb-
KO JOTNONHATh, 332 BO3MOXHBIX B3alMOAeHCTBHI (KOPPETALINK)
MEXIY PHCKAMM.

B npyHATHH pellieHHsT TOTO, KAaKoH HCNOJib30BATh METOA, €CTh
CHEJIKA MEXAY BbIYMCICHHEM MOTPAYEHHOTo BpEMEHH U “TOYHO-
CThi0” MOMENH. DTO HOJDKHO GBITh PACTONIKOBAHO TaKiM 0GpasoM,
UTO TOProBilhi OYAYT NBITATHCA MMIPOBH3UPOBATHE 3TY MOZAEL/D,
eCAH MX Npefesbl WIH Bo3HArpaXaAeHUe - GyHKIMSA 3HaueHua OP
M TIpUHSATHIE WIH aKTHYECKHE OTpaHAYEeHHS K BbiYHcAcHHI0 OP.
TaxuM obpasoMm, npenensl OP pookHbl OBITL BONCAHEHD Npeie-
JIAMM 110 3HAMCHMIO, YYBCTBUMTEABHOCTH, ¥ TIYTeM HATIPSLKEHHS W
MCIBITAHWEM CLiEHADHUS.

2.1. PuckMempuxc

B creayioninx npruMepax mbl BEMMCIseM OP, ncnoan3ys crap-
AapTHbIE OTKJIOHEHMst H Koppeasilink (PHHAHCOBHX NOXOJ0B, CO-
TIACHO MPEANONOXEHWIO, YTO 3TH A0X0Abl OOBYHO paciipefend-
oTcs. B 6onsuIMHCTBE PHIHKOB ¢TATHCTHKA O0ecneunBaercs Puc-
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kMeTpukcoMm, Ho B HOXHoii Adpuke, Hanpumep, RaHHble obec-
[IeYUBAIOTCA HA NeHb fo3XKe, 3To He NMpHEMIeMo ISl CBOeBpe-
MeHHOTO YIIpABACHUSA pHUcKOM. TakiM o0pa3oM, yupeKacHue A0 -
JKHO UMeTb HX coOcTBeHHBIe §a3bl AaHHBIX TUITA PuckMeTphkca,

Ilpennonckedne PUcKMeTpHKCa TakoBO, YTO CTAHAAPTU3U-
POBAHHBIC AGXOABI, KAK NPABMIO, DaclIpeAEASAIOTCA COrJIACHO
IHAYEHUIO CTAHAADTHOMO OTKIOHEHUN. DTO, KOHEYHO, MONE]Ib
(HYHIAMEHTA/ILHOIO MeOMETPHUYeCKOTo OpOYHOBCKOTO ABILKEHHAL.

a% OP nonyden vepes z,_ BpeMst CTAaHAAPTHOTO OTKIOHEHNA 1O~

o)
X040, KOTOpoC JaHO Kak ?‘30 s HAC Y - NCPCCHUTAHHAA HA TOl

BOEATH/IBHOCTD AOXOLOB. 38eCh 2 - HHBEPCHS COBOKYIIHOFO H'DDMLUIIJ-
HOTO PacTIPEAENeHYs, Tak, Hanpimep, ecny a=93%, Torna z,,,=
/,645. TakuM obpazom, MMAOXMM pe3yALTATOM, A Noptdens, Kore-

o
PbiA ABIACTCH AAWHHBIM, ObUT OBl IOXOR exp (z, 250) n OP.

el 55

Eciu poprdens KOpoToK, NIROXUM pe3yabTaToM ObL1 ObI f10-

o
X0l eXp (‘ Z1eu 1230 ), toraa OP

V[exp[— 2\ ;I;;-(.}]— 1].

i {as0BeM STOT NOAXON METOAOM “THOAHOM TOYHOCTH PuckMer-
pukca”. Tlpu JIpyrofl Bo3MOXKHOCTH, o0paTHM BHHMaHHe Ha 3TO
psuioM Tojnopa 1-¢° = —x =e™ — |, Cnenosare/ibHo, Jubo ANy
ATUHHOTO, JUDO ANst KOpOoTKOTrO f10a0keHHusT OP npHMEpHO BBI-
paXaeTcs TaKHM 00pas3oM

’ . J
25 »
MBI HA30BEM 3TOT MOAXQ/ METOIOM “CTAHIAPTHOrO YIIPOLIE-

s PuckMetpukea”. K coxanenmio, MeTol CTarNapTHOIO YNpo-
IICHUSL HE MMCET CTOAb 3HAYUTEALHON TeopeTHYecKoH MoTHBa-

V|
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LIMHY: LeHbl He PACHPEUENSIOTcs AOMKHBIM o0pa3oM npu A1w0doi
MOOETH — 3TO AOXOfl, KOTOPBIit MOLENUpYeTcsa KaK 0OBIYHO.

Iipumep 1. Brl oGnanaere 2000000 akuuamy or SAB. Hacro-
Aukag aKkumnsg pacnpofaetcs no 70,90 v cTaHGApTHOE OTKIOHEHYe
aoxona SAB, s3pellieHHOTO MCTOpHYeCKH, ABAsgeTesd 24,31%. Ka-
KOB Ball 95% OP Ha | aexp Ha 23 ausapg 2004 r.?

Bawie nonseprasne paBHO PHIHOYHON CTOMMOCTH TIOAOKEHMS
B ZAR. PoiHOYH28 CTOMMOCTL MHoaoxeHua - 2000000 x 70,90 =
141800000,

24,31% n
OF nonoscentie 2000000 - 70,90 - } — expi g, . —r=—=— | { = 3540616

V250

[Tpennoioxym, 4To ecThb Noptdens. MaTpulia COBAPHALIMH W3-
MepsaeTrca B poxonax. Toraa ¢(R) - craHAapTHOE OTKIOHEHUE HO-
XOLOB NopThens ¥ HcuucaseTcs XaK ofR) = “w™w 1o Klaccu-
YyecKoH noprdenbHoit Teophit. 3fech w, - NPONOPHMOHATBHEIA

CTOMMOCTHOII BeC, € :’_imf =1. Tax y10 OP MoXeT H3MepAThCS

camocToATetbHe., CHOBa MPERIIONOKMM, YTO noxoa R oObyHO
pacripenensercd U opMyasl gna OF te xe.

Hpumep 2. Y Bac ecth 2000000 akiid o1 SAB ¥ 500000 akunti
oT SOL. SOL pacnponaetr no crouMmactd 105,20 ¢ BosaTunbHOC-
Teio 32,10 %. Koppensauus g noxoaax — 4,14 %. Kakor sain 95%
OP wa oA¥H AeHb Ha 23 sHBapsa 2004 r.?

Ha ceit pa3, MtM - 2 000 000 - 70,90 + 500000 - 105,20 =
194400000, ExxenHeBrOe CTAHIAPTHOE OTKAOHEHHUE B JOXOAAY - 5,
1,54 % u o,= 2,03 %. Bec cronumocTty apagetcd wi = 72,94 % nw?
= 27,06 %. Koppeaauua s noxonax - p = 4,14 %. Takum obpa-
30M, MCNOJNb3yeM GopMyay TeopHH HopTgenst T CTaHAapTHO-
Fo OTKAOHCRUA foxofda nopTdenst, KOTOPhIit B 3TOM CiIyMae paBa:!

o(R)=-/o,0? + 20,0, p0,0, + 0507 )
1,27%. Pacuetwt OF nporoadaTcs Kak npexae, npusoas OF 4015384
D10 XOpoltast BO3MOXHOCTh )1 BBEASHUS NOHATUA Hepa . 0-
oOpazHoro OP. Mn soiuncisem OP ana KaxXaoro HHCTPYMEHTA HA
apTOHOMHOIL ocHose: VaR, = 3 540 616 u VaR, = 1727495 nna
nonHoro HepasHoo6paszuoro OP 5268111, Pakt, yro OP noprde-
Jg dakTHUecKd cocTapiaget 4 015 381 - wimocTpauug noprens-
HBbIX BbI[OA.
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PuckMerpuke obecneunsaeT nionbsosateneit 1,645, 1,645,
n p. Kaxanii ioiken nosadotureed o gpaxkrope 1,645: OCTaBHTE €ro
HHYTPH WL BBIAEAUTEL €70, COTNAcHO 3aTpeBOBaHHOMY NpUMEHe-
isno. Kak 66110 oTMEYEHO, 3Ta HHpOpMALlUA, KOHEYHO, TIPHCYT-
Cryer B XNoadpUKaHCcKoH cpefle, HO faeTca Ha AeHb nosxe. He
FPYIO. BHI'IHC ITHTE 9TH LUQPH CAaMOCTOATEABLHO MO NpEANHCcaH-
il Meroponorud. Metog EWMA ¢ 4 = 0,94 - MeToln, BEIARHHY-
tard) PHekMeTpHKe Ut pacyeTa BOIaTHAbHOCTH W KOPPETALIHH.

Fonit Mbl CO3MaeM CTaHOApTHOS yhnpoleHue PuckMeTpuxe,
1Y NOMOXKHR OHA YIIPOMEHHAs YAOBKA.

| Ipeanosoxum y(R) n 2. - exegHesHbie Mepbl. Toraa

VR = -z, o(R)= -V 'z, j0' S 0=z, W' S W, (3)

e W= w}lV — 3HaueHHe KOMIIGHEHTa /.

BhiuvcaeHue OP nmoprdens HAIMYHOCTH OOBIMHO BKAIOYAEST
DL HIATOR, YeM OCHOBHLIC, MEpeuHcNcHHbIE B NpUMepax
noute. Jlaxe neped pacderoM OP, HeoOxonuMmo 3HATH KAKHM
(pa K TOPAM PHCKa NofiBepraetcs Kaxasid noprgens. [NosToMy Me-
1oHKOH PuckMeTpHKe B 5TOM caydae ABASIETCS pacufieHeHHe
(p Ui HCOBBIX WHCTPYMEHTOB 10 MX OCHOBHBIM KOMIOHEHTAM Ha-
T THOCTH. M bl HCTIONB3YEM NPOCTOH TIpUMED - 00TUTaLIHIO ~ YTO-
Ul 1HOKA3aTh, KaK BHYHCAHTE OP,

LIpumep 3. [Tpennonoxum Aa 25 aurapa 2003 1. Ml npoasieBa-
oM oOnvraunio Ha 150 yen.en. Cpok ee ucrekaeT 28 despana 2005
t., ¢ VIVIAYeHHDBIM KynoHoM Ha 12,00 %, ¢ patamu 28 deBpans H
3 avrycra. Kax mbl BoiyHeaum OP, Mcnoas3ys cradgapTHoe yi-
potnenne PuckMerpuxce?

I leppbiit HIar - HAHECTH HA KapTy MOTOKH HANHYHOCTH IO CTaH-
SR 4T SHPOBAHIBIM BCPIIUMHAM BpeMeHH, KOTOPbIMY sBnatoTes {m,
b, G, dy, 2y, 3y, 4y, Sy, 7y, 9y, 10y, 15y, 20y u 30y. [peano-
TOANM, 9T0O Mbl MMEEM BOJATWILHOCTD H KOPpPEeAALMIO J0Xo0Aa
KYIHOHNOH HYJIEBOH 00JIUTALIMH IS BCEX BEPIHHH BPEMEHM.

(Paxruveckue HUTWYHBIE TIOTOKY TIPpe0o0pa3oBatbl B T€ XKe 110
PuekMerpuke nyTeM HX HaHeceHUWs {Iiepepacnpeac/eHHe) Ha
Kapry nepiivd PrekMetpuke, Llens kapTorpathn COCTOMT B TOM,
o0l CTAHAAPTU3UPOBATL HHRTEPBALL [IOTOKA HATMYHOCTH HH-
CTPYMEHTA TaK, YTO Mbl Obl CMOTIN HCTIONB30BATD BOAATHIBHOCTD
H KOPPCASLKIO UEH HYIEBBIX KYMNOHHBIX O0MUTalMit, KOoTophie
OOLINEIO BBIMUCASIOTCA AN AAHKHDbIX BepiliMH PuckMeTphke (bouto
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Obl HEBO3ZMOXHO 00CCHeUUTL OUEHKY RBOMATHABHOCTH M KOppe-
TAUMN N8 KaxXnoH BO3IMOXHOH 3peiocTH, TaK KakK PuckMer-
PHKC oDecredHBaeT METONOJIOTHIO KaprorpadMM, KoTopas pac-
NpPeAcaseT JeHeXHb€ TIOTOKHM Ha OCYUeCTBHMHIE HaGop cTaH-
NApTHOMH 3PENTOCTH).

MeTtononorus PuckMeTpHKe a4 HaHeCEHUR 3TUX HAXHYHDbIX
MOTOKOB Ha KapTy — HE COBCEM TPHMBMANLHA, HO BITOJNHE MOCe~
gopateqbHa. Mbl JHHEHHO HHTEPNOMHpYEM CBOOOJHLIE OT PHCKA
CTAaBKK B Y37aX K ¢BOOOAHBIM OT PHCKA CTaBKaM B (hakKTHISCKUX
NATaX NOTOKA HAMMYHOCTH. AHAAOIHYHOG MBl AMHEHHO MHTEpIO-
AUpYeM UeHY BOJIATHMABHOCTH B Yy3NaxX K UeHE BOJATHALHOCTH B
akTHYECKHX JaTax IMOTOKA HATHYHOCTH.

OaHaKo eCTh APYTroit METOA BEIMUCACHHAS LCHOROH BONATUIL-
HOCTH 10X002a UHTepnoaAupoBaHHoro yuia. Ecnu A u C ussectHnl,
H B HHTepnioaupyeTca MEKIY HHUMH

-

o, = m_zc;': +20(l-w)o, 0,0 +(1-0) o, 4)

3aech W - HEU3BECTHAS, BBILICYIIOMSIHYTOE MOXET OblTh NO-~
BTOPHO cPOpMYJIUPOBAHO KaK KBaaparHuHas, rae we [0,1]) - Hau-
MEHbLIASI U3 ABYX KOpHeH KBaapaTHuHOro ax?+px+ic
a=c,+0;.~-2p, 0,0

f=2p,0,0.-20,

y=0a.-0;.

TakiMm obGpazoM, MBI HMeeM opTdeib HUIMYHBIX TTOTOKOB,
BCTPEUAIOIMXCH B CTAHAAPTUIHPOBAHHLIX SCPUIHHAX, 1S KOTORHIX
Y HAC €CTh ONPEACTCHHAST LeHA BORATUILHOCTH M KOPPENsiLIHH.

Henonbsys ciieayiolityio dopmyny Ml foayauM OP ofnurauux

. VaR=-z,, W'SW. (5)

Korga oTHoleHWs MEARY FHAUCHHEM TMOAOKCHHA W PBIHOY-
HbIMH CTABKAMM He JUMHCHAHO, Mbl HE MOXEeM BBIMWUCIHTBL M3IMe-
HEHHA 3HAYCHHA, YMHOXAH BBIYUCIICHHBIC W3MEHEHHA B CTaB-
Kax ROCpEeACTBOM UYBCTBHTEABHOCTH NOJOXKEHHA K HIMEHHAIOLMM -

' He nhiTaitTech pelUMTL 3TH KBaapaTUIHbIe YpaBHeHRA B excel, Tunny-
HBI NOAASAbHEIE OTBETEI, TTOTOMY YTO 3TH WHMPH OBMYKO COBCEM MANCHb-
KHe. XOTT TOUHOCTE B vba YHUKANLHA.
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CH CTIRKAM, HOCNIeAHee He MOCTOAHHO (TO e€CTh, onpeAeseHHe
NEJIHHCHINBIX TIONOXKEHHH).
Benomnivte 3to A8 110A0XeHWR BROOpa aKuHH

O 554127 (5 —ASS+—1’(SS) (6)

oV = -5+
AS 22882

ANMIMTHYECKHH MeToa PuckMeTpuHkea npuﬁnml{aer K HeJIn-
HeHHIMM OTHOLICHHSIM Yepe3 pacliupeHHe pAzoB Tafnopa. BroT
NOAXON UPCITIONATAET, YTO HIMEHEHHE B 3HAUCHHH HHCTPYMEHTA
IPUONKXIETCH €I0 AeABTON (nepBas MpoH3IBOSHAA 3HAYEHHS BbI-
Gopn 0CHOBHOR TMepeMeHHOM) M ero raMMa (BTopas INpPOU3BOA-
11 BEI60pa CTOMMOCTH OTHOCHTEJIBHO OCHOBHOIM LieHbl). Ha npak-
THKe Apyrue rpeqecKHe CMMBOJIbI THNA vega (BOMaTHIBHOCTb/ W3-
MelHBOCTS), tho (IpoUeHTHA ¢ aBKa) U theta (Bpems 3penoc-
TH) MCNOAL3VIOTCA AN TOYHOCTH aNTpOKCUMAIIHH. 3TU METOMBI
BIMYHCASIOT PUCK A OTACALHOTO HHCTPYMEHTA TIPOCTO KaK yH-
KI{MIO M3 TEKYHIETO NOJIOXEHWA WHCTPYMEHTA, B YaCTHOCTH, €TI0
TCKYLLUETO 3HAYEHUS H YYBCTBUTENbHOCTH (TpeuyecKHe CUMEBONH).

[TpeacraBuM ABAa TMIA AHANMTHYECKUX METOAOB A1 BBIUMC-
neuus OP — annpoxcumalHio enbTh U AeIbTH-TaMMb. B 1106oM
chyUuae, OlIEHKA — MOHOTOHHAA (YHKIIMA CCHOBHBIX NEpeMeH-
HBIX, H ITOFTOMY YpOBEHb OIpPEOeJSHHOCTH TOH NepeMeHHOH
M{LKET OBITh TIEPEBENEH HA TOT XKe ¢aMblil YPOBEHDb YBEPEHHOCTH
1Ty Ke LeHy. OOpaTHTe BHHMAHUE HA NpCaoIoXeHHE, YTO MOXET
HIMCHATBCA TOJIBKO OCHOBHAS NEpPeMEHHAA; OPYTHE NepeMEHHbIS
TMITA BOJATHABHOCTD 3abMKCHPOBAHHI.

M3 nuarpaMMBl BUIHM, YTO €CJIM Mbl JaneKK oT Bbibopa 3anpo-
¢l aKTUBOB, TOTIA Ae/IETa-TaMMa MeTon Aaet cienylouee VaR(V) =

AS Y ) - ~Iz [(S -5 ) ¥ecnu Mbl OJIM3KH K BBIOODY aKTH-

o, o VaR(V) =A(5 -5) + —;-f(..‘ﬁ -

i S - ITO Ta HU3KA% CTOWMOCTb aKUMM, KOTOpasi COOTBETCTRYET
TPeOYCMOMY YPOBHIO YBEPEHHOCTH, W .5 © - 3TO Ta BBICOKAA CTO-
HMOCTh AKUHH, KOTOPaA COOTBETCTBYET TpeOyeMOil YBEPSHHOCTH.
MerTo ACABTE NPeacTaRNeH TONBKO B COOTBETCTBHH € YCIOBHAMU
HepRoro Hopsaaka.

Ponb raMMbl BeCbMa HHTYMTHBHa - QAWHHAA raMMa rapaHTH-
pyeT OONCAHUTEABHYIO MPpUOLIL NMpH M1000M PHIHOYHOM CABHIE,
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W YMEHBILIAET PHUCK JIMTEJIBHOIO NojoxeHud M Haobopor, ype-
JTUYUBACT DUCK KOPOTKOrO MOMOXEHHS.

H3-3a pasitHyuii B NMpM3IHAKAX, HafleK¥ JH Mbl WM OJH3KH,
3a00Ta AOJKHA OBITE IPEONPHHATA B COBOKYITHOCTH ¢ UCMOAL30-
BAHHEM 3TOY0 I10IXoda. KpoMe Toro, 3ToT NOJXOR HTHOPHPYET TOT
daxT, YTO CYLUECTBYIOT OPYIMe MepeMEeHHBIE, KOTOphie BO3A&Ii-
CTBYIOT HA 3HaYeHUe TOAOXKEHUS, THIA BORATHIBHOCTH B Cliyyae
U3 BHIGOpA aKTHROBR, KOTOPHH B HEeHCTBHTSILHOCTH HEoOX0oAHUMO
YACTO BBINUCJIATh M U3MepATE. C TeX HOP CYILECTBYET KOPpEastUst
MEXIY MBMCHCHUAMH LEeH H M3MCHEHHAMM BOJATHILHOCTH. DTOT
OTCYTCTBYIOIUMIT (aKTOp MOXET ObITh CYILECTBECHHBIM.

bonee Toro, AN ITUX METOHOB ligHa NPOU3BOSHON HOMXHA
OBITh MOHOTOHHOH PyHKUMEH LieHBI OCHOBHBIX'.

ITpumep 4. Napaitre paceMoTpyM BbiGop OTC epponeiickoro 3an-
poca Ha ALSI40, ucrekawuniit 17 Mapra 2005 r., KoTOpkIN AOCTHT
10 000, ¢ Texyiueli patoit oileHkH 15 adpaps 2004 r. PuckMerplike
METOA NMOCBSIUICH HCKITIOYHTENBHO LIEHOBOMY PUCKY H MMO3TOMY UI-
HOpHUpYeT PHCK, ACCOUMHUPOBAHHbBIA ¢ BOJATHABHOCTBIO (vega), Npo-
LHEHTHOH cTaBkoH (rho} H pachiagoM BpeMeHM (puck theta).

Mecto ALSIE40 - 10 048 u auBMAeHA JoXoia Mt CpoOKa BhI-
Oopa oueHuBaerca B 3,00 %. CpobogHag oT pucKa cTaBKa g
cpoka BeIGopa — 8,40 % u BonatunasHocTs SAFEX ans naudoro
yenoBus — 20,50 %. JonycTuM, UTO 3T 3HAUEHUS HEe UIMEHHAIOT~
¢, K Mbl OyaeM MCIIOAb30BATh BOJIATWIBHOCTD SAFEX BHe mi0-
ObiX YCNOBHI 3TOro HCKaXEHMs, U JOMYyCTHM 3TOH CMECH oOMe-
Ha TOPrOBJIH O!C MONCIIMM.

3HaueHue nonoxeHusa — 118541, peasta - 0,638973 U ramma
0,000158.

ExxeaHeBHag BoAaTHAbHOCTL ¥ ALSI40 — 1,30%. TakuMm obpa-
30M, S-= Se- 16437 = G835 98 u S * = Se 3= {0264,59.

CnenoBaTeNibHO, €CAH MBI JANeKH OT METONA ASAbTH, TOrMAA

VaR(V) = A(S - .8 ) =135,47 U, eciu Mbl 611H3KH, Torna VaR(V} =

= A(S* - §) =138,39. Ecn MBI faflekl OT METORA JIEAbTa-TaMMa,

K tipHuMepy, Kak HCoNs30BaiHch Ont nogoGHbie MeTORRL, YTOOH TIpo-
WIBECTH pACUeTHl ANY BAPUAHTOB §aphepa, KOTOPHIE WMENTH MeCTO HA I0XK-
HoadpUKaHCKOM pHHKe?
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o VuR(V):&(S—S‘)-%P(S—S‘)z=131,91 M, €CIH MM

Gk, Toraa VaR(Y) = A(S* - S)+ %ns* _SF 14211,

[NpuGnuxkeHue OeabThl BecbMd TOYHO, KOTAA MECTO M3MEHs-
CICH HE3HAYUTLIBHO, HO 33 MCKIIOYCHKEM MPE3BBIYAWHHEIX CITY-
"Wies. Fyro MOTOMY, YTO Ie/bTa - JHHeHHOee NPpUOIHXKEHHE HElH-
HCHHBX OTHOWEHAN MEXIY 3HauyeHHEM MeCTa M LIeHOH OIILMH,
MoxHO YTOUHHTE 3TO0 NpUBIHAEHHE YTEM UCTIONB3OBAHHA TEP-
MHHA raMMBI, KOTOPOES PACCUHTAHC 1A HENWHEHHBIX (AOXOALI B
kpnagpare) 3¢ddekroB HamMeHeHUil B Mecte. O0paTHM BHUMaHHE B
YIOM NIpHMepe, KakK TIPHCYTCTBYIOLME raMmbl U3MeHsioT OP oT-
HOCHTENILHO TOJIBKO AEJIBTA anIpOKCHMALHH, :

OcHOBHasi MPHUBJIEKATENbHOCTD 3TOIQ METORA - NMPOCTOTA, O~
HAKQ, 3T0 TOXe NMpobaeMa. DTOT NOAX0A HTHOPHPYET ApyTHE 3¢-
(heKTHI TUTa MPOLICHTHOM CTABKM U TMOABEPXKEHHA BORATUABHOC-
TH W COOTBETCTBYET HOPMAAbBHOMY pacnpeAcAcHUIO NaHHbBIX, KO-
TOpBIE, KaK H3BECTHO, pacrpeaenqaiorcs no-apyromy. OH He pac-
CYMTBIBAST YACTOTY OONBLIMX 11ar0B, a TakkKe HCTUHHYIO OP. S1oT
METOI NpyeMAeM NUllIL O caMbIX MPOCTHIX NMopTdenei.

HecMoTps Ha BO3MOXHBIC HE3HAUHWTENbHBIE A0BOABI, PHUCK-
MeTtplkce onpapaan ce6a npu backtesting. OH g4BisgeTCsSl NIpUMe-
poM BhIOOpa MEpPBI PHCKA: BO-NEPBBIX, TO, UTO NOPH3OHT MPOrHo-
30 COCTABAACT OAWH A€Hb, U, BO-BTOPHIX, YPOBEHb 3HAYHMOCTH -
935%. IlepBblii paxTop MO3BOALET JaXKe C MOMOLILIO HECOBEPUIEH-
HblX MoAekel BOJATHMABHOCTH AeHCTBOBaTh M (PeKTHBHOCTH, a
BTOPOM O3HAUAECT, YTO YPOBRCHBL 3HAMUMOCTH HE CTONL BaXKeH.

Kurovegwnte caoeq: Ynpaeaenite puckom, HOpMatshoe pacnpede-
ACHnE, 8OAQMUALHOCTb, MEMOO cHOAHOU MOHHOCIIY , MOORAUPOBAll-
Hite, PUCKOBAHNOCIb NOAOHCERW, CHEKYAAMUGHOE NOACKHCEH e, Dob-
HIGR BOAAMUABROCINb, YECAUYEHIUE OUCHICH PUCKA, KOMOUROUUA ROAO-
MCCHIHE, KOPPEARLLUR MEICOY ROAONCEHUAMY.

Kontponsibie Bonpock

l. Yre takoe fenvra-ramma Meron?
2. B uem cynpiocth aHanHTHYeckKoro Metona PuckMerpukcea?
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3. Yto mpeactapaser coboli mogenuposatine Monte Kapiio?
4. B yeM cyIIHOCTE KONHYECTBEHHOTO aHaRH3a?
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Cnapa 6. METOABI MOIZEIUPOBAHNS PUCKA
1. KnuccHueckoe HCTOPHYECKOE MOACTHPOBAHKE

“YTOT METO] HCIOMb3YeT OKHO AAHHHX pasMepa N. Kak npa-
misio N > 250 B cooTBeTCTBUH ¢ TpeGOBaHHMEM, YTO BhIYUCIE-
inust OP ncnoap3yioT 10 XpaliHeH Mepe OaHHBIE 3a OJAHH ToAa.
400 - xopoluunii Bubop (co MHOTHMH (paKTOPaMK); MTO3TOMY B
'YIUX NpUMEpax Mbl McnoibiyeM 400 3a N. DTo - nonHeiit Me-
roa nepeolleHKU. Tlepeonieka Brero noprdensa paccunThiBaeT-
¢Sl unst Kaxnoro U3 npoiaeHHbx 400 gHell, Takxe Kak 3BOJO-
HHST PHIHOYALIX NEPpEeMEHHBIX, KOTOpas MpONUCXOOWIA B KaX-
JIbIH M3 TeX AHel, 1 HONXHA TeHepb NPpOU30WTH MoBTOpHO. Ta-
KuM obpazoM,

X x(i)
TRy -
Han
i ] x(i)
X' =x(t) _"“x(f—l) )

ObLTH OBl KCNIEpHMEHTANBHBE 3HAYEHHS VISl TIEpeMeHHOo x (ak-
THB, WHIEKC, cBOOOIHAA OT pUCKa CTaBKa, MMOJApa3yMeBacMasd B
AeHbrax BoNaTHILHOCTD, forex cTaBKa, ytm...). 3iech # 0603HayaeT
TCKYIUMIA QeHb, i - OJMH U3 MPOUUIbIX OYAHNUX IHeH, £ - 399 < i<y,
Wi - 1 OyaHHit aeHb Jgo Toro. Mul BEIYHCASIeM V' ucnonpayd
MCTOAMKY TOJTHON NepeoleHKH: STOT MOIXO/ AeTKO JONOJHIETCS
JHaYeHHeM OT MoJioXeHHi po noprdeneit. Torna, ang Haiero
noprgens

VaR = Ave[V']-(1-)%[V'}. (3)

[IpeMyNICCTBO 3TOT0 METOIA - €0 HEBEpPOATHAS MpPOCTOTA.
He npuBoAMTCSt HHKAKUX NPEANIONCKEHUH NO pacnpedenelHIo
NOXON0B, ¥ KoTopbix oOmMuHO kurtosis HaMHOIO BHIIE, YeM ¥
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HOPMAaJibHOIO pacnpeieficHus, HalupuMep, BCE ITH HCTHMHHBIE
PBIHOYHDBIE 0COOEHHOCTH BCTPOEHBI B MOJE/Ibh aBTOMaTHYECKH.

Avel Vil apnsieTcsl CpelHMM 3HAYCHMEM TIEPEOLIEHOK, KaKWM
MOTI" Obl ObITh CPEAHMHA YPOBEHD, IIPH KOTOPOM PHIHOK fepeolie-
HUBaeTCsA. BaXHO BKIOUUTE 3TO, UeM V1), HanpuMep, IOTOMY
yto noprdeabHag oleHKa Morna 6bl NOKa3aThk cyulecTBeHHBii
Apeitd, ocoberHo, ecan 3To —noprdeipb Koiara. Kpome Toro, Bax-
HO 3/IeCh HCIOMB30BATh PHIHOYHBI Apeiid - nis xoroporo Avel Vi)
- HEKOTQPbIH TMIT OLIEHKH, a, HEXENH eM JApelid HeliTpanbHOro
pPHCKa, TAK KaK 3T0 CMEUIHBAHHUE pacripeAceHHi MOXET BECTH K
cephe3HbIM Npodnemam,

Ilpumep 1. IlpeanonoxnM Ha 22 aueapsa 2004 r., MBI ZajeKH
OT obnurauuu Ha cyMMy 133 yei.en. Mpl npousgoaum 400 HcTo-
PUYECKHX MONIcnUpoBaHHil Ha ytm. Torga Mbl MpUMEHAEM Gop-
MYJNY OLEHKH oONIMralku, TO €CTb MOJHYIO HepeolieHKY yims,
NOJIY4YeHHOH Taxkum o0pazoM AN YCTAHOBINEHUSA HEeHHM 3ToH 00-
NMHrauMu Ha 28 ssHBaps 2004 r.

B pesyasTaTe NMONHOA nepeoueHk Mbel nonyusm 400 neH o6-
NUrauuit: MUHUMYM 1,2316, 3-yio nipouentiie 1,2387, cpeanee
yncno 11,2440, 95-yro npouentunp 1,2497 n Maxeumym 11,2604,
Taxum 00pa3oM, ecrd MBI AAJEKH OT 3TOH OOAMranuu, TOorAa
95%-biit OF — 0,0054 3a epuuuUy U, eC.iH MbI OJM3KH, TOTHA
95%-n1it OP — 0,0057 3a eguHuLy.

Mbt MorTIM Obl TAKXKE TIPOCTO ONPEASHHTL COOTBCTCTRYIONIYIO
NMPOUEHTHIE VM M BBMUCIHTD AIP, NOAYINTD TE XKe caMble pe3yilb-
TATH, OHHAKO 3TO HEBOIMOXHO, TaK KAK Mbl HaMMHacM CKOMNICHKE,

Ipumep 2. HonycruM OTC eBporneiickuit Bribop 3anpoca Ha
ALSI40 ucrexaer 20 mapra 2003 r., ¥ aocrur 12000, ¢ Texyuiei
natoit oneHKH 19 nioHa 2002 r. Ms1 nponssoaum 400 neropuyec-
KUX MOOSAMPOBaHMIT HAa MecTe, Ha cBOOOAHON OT PHCKaA CTABKE,
H Ha atm BOJAATHABHOCTH, ouleHHRas 20 vioHa 2002 r. Ml pac-
CYHTBIBAEM HA AWBHIEH B o0paTHOM HallpaBfie HUM HaTIPSLKCHMS
MecTa TaKMM 00pasoM, 4yTO Obl MOHETAPHOE 3HAUSHHE OHBHOCH-
f0B SIRIAAOCH NOCTOAHHbIM.

MEbI HonyyuM oT nonHol nepeoueHkH 400 omuuil LeH: MU-
HUMYM - 294,59, 5-yio nipoueHTiub 400.20, cpeatee yuchao 468,22,
95-y10 npouedTuns 551,17 U makcumym 754,32, Takum obpa3om,
eCJIM Mbi Janexy OT ONMuuH, Toraa 95%-wilt OP — 68,02 u, ecnn
Mbl OH3KH, Toraa 95%-uit OP asnsiercs 82,95.
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2. Uctopuyecxoe MoaenpoBaHie ¢ onpelieeHyeM
BOJIATWILHOCTH

OnsTh NO3BOAHM HCITONBL30BATE OKHO MAHHEL 400,

LLD

Hth Petoentie Average
T} e -}

Pa Ll of

1y =

0

Puc.1. Cpognvle 3na2enva npaGuAn # yobrTka B 400 2kcnieprMenTax
via ucropwyeckore OP

STOT METOJ CTaid BECbMa pACMpOCTpPaHEHHBIM B aKaleMuyJec-
KoM TUtaHe. OH He MMEET [IMPOKOTo NIPUMEHEHWST B IPOMbILIICH-
HOCTH, XOTA HAYMHAET NOCTUIraTh yCHelIHoe ToloXeHue B KOx-
Hoil Adpuxe. Oana U3 TRABHBIX KPUTHK HCTOPHYCCKOrO MeToaa ~
TQ, YTO ROXORHI NPOILIONO NEpHONa MOTYT HE COOTBETCTBOBATH
TCKYIIMM PHIROYHEIM yenosuaM. Hanpumep, ecay Halli¢ OKHO U3
N nHeill - mOUTH Bech rHepHol, M B HACTOALIEE BpeMd CYILISCTBYET
Blie3anyblil LK B BONATUABHOCTH, UCTOPUYECKH METO/ BCE e1le
HCNOTL30BAT OBl 3aCTONNBIE AAHHBIE W PEXUM HOBOW BOAATHAL-
NOCTH ek 661 CBOUM YepeaoM.

OcHoBNAA MIES OTHOCHTENbHO OoNpelesieHNd BONATH/IbHOCTH
COCTOMT B TOM, YTO MH JIMLIb JOJKHB CPaBHMTh CTaHNAPTH3H-
pOBaHHBbIE MepeMeHHBIe, KOTOphle OBIIM CTAaHA3aPTH3HpOBAaHEI
HYTEM HAEACHHUS HA HUX BOJATHABHOCTb, TaKUM 00pa3oM,
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1 x' I x(:)
51) "0 3(:-1) X1 4

aff
x = X(f) ( x(l} )Bfi—i)
x(i-1)
6uUTH OBl 3KCNEPHMEHTATLHBIE 3HaYeHuqa Wt dhaxTopa X, HHACK-
¢cHPOBAHHOLO 3HAYEHHEM i, TAe ¢ ~ 399 < § < ¢. 5Ta BOMATHABHOCTE
pCTOpMYyeCcKas, ToKa He OYRET BOCTUTHYTA NoApasyMeBaecMasd BO-
naTUNBHOCTE, TNPKH KOTOPOH OHA TOApa3vMEBacMast.

HeobxoauM MeTod Ads oDHORBJAEHUS TOZpasyMeBacMoil Bo-
naruabHocTh. Ecau tpeGyertca Ta Xe caMas cTpaterus, To Heob-
XOAVIMO H3MEPHTh M TIPHCIIOCOOUTBCH K BOAATHIBHOCTH BOJia-
ABHOCTHI0. Ho MaTeMatTHueck Heabss Henonb3opaTh EWMA

cxeMy. MBI IpeanoysTaeM HCMOAb30BATh CTPOro HCTOPHYECKYIO
pojlaTHNbHOCTh, TakuM obpasoM, LEI MoJApasyMeBacMoil BoJia-
THIBHOCTH ¥ ;!

o,{(i)
a,{i-1)

M y Hac ecTh TPH PyHRaAMeHTAbHbIC YPABHEHHA ODHOBAEHMUA:

x(i)

( —]))-:rf'.n-l)] (5)

_Gir:cs(t)

x'=x(t) (———

urr)

x(i) 5,0
X' =x(1) (- (i _1)) , 6)

Gj’ = Oy (t);g('f_l'% : (7)
i

e (3) MCIIONb3YyeTCs, IIe NePEMEHHanA X AOCTYIIHA K HET Topa-
3yMEBaeMON BONATUIBHOCTH, W PACCUNUTRIBACTCH UCTOPHYECKas
BOAATHIILHOCTD; (7) UCHONBL3YETCS, TAE MepeMeHHas x JOCTYITHA,
a T2KXKE e¢ NoApasyMeBaeMa® BOJATHILHOCTD; (8) HCRONB3yeTCH
gndl MepeMEHHON ToApa3yMepaeMol BONATILIBHOCTH.
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ter Lth Parcentile -

14 =

Puc.2. Ceonnnie 3navcuna npadoiim W yoOuTKa 3 400 3kcnepumentax
Besoro xopnycom V@R

Ilpumep 3. apaiiTe 3anoBO paccMOTpHM TOT Xe caMmbiit OTC
epponeickuit ppiGop 3anpoca Ha ALSI40: ucredeHme 20 Mapra
2003 r., poctur 12 000, ¢ Texyiueil natoit oteHxu 19 vionsa 2002
r. Met aponspoanM 400 HCTOPHYCCKHX MOACTKPOBAHKI ¢ BOJA-
TWIBHOCTBIO, [pMCITocabaMBalolleiica Ha MecTe, 110 CBOOOMHOIM
OT PUCKa CTABKE, M [IPOCTHIC HCTOPUHUYCCKHES MONCIMPOBANYS Ha
atm ROSATUABHOCTH, Ha 20 wioHs 2002 r. MBI TaKKe paccCuUTHIBA-
eM HA JUBUAEHI,

TToayurM ot noiHoll nepeouenky 400 ed Ha BbIOOP: MHHA-
MyMm 316,66, S-ytio npouentvnb 406,19, cpeanee yucno 466,72,
95-yio npouenTiab 540,30 u Mmakcumym 717,58, Takum oOpazoM,
cCit MB JalleKH oT Bbibopa, Torna 95%-ptit OP — 60,53 M, ecau
Mbl OIM3KH, Toraa 95%-niit OP sinngerca 73,59.

JnyHo cam AnaH Balit roBopHT, 4TO “MHe BCerda HpapHaach
cxema [benvlit koprycl. |

Moé MHEHME: paTHYHBIE TIOAX0AL GOPMHPYIOT KOHTHHYYM,
B KOTOpOM PalTHYHbIC METONEl XapaKTepH3VIOT paccMaTpHBac-
MEle pacnpeseneud. [TapaMeTpuueckmnii NOOXoA NuITaeTCA CONO-
CTaBWTb MOMEHTbL. DTO MOXET APOMCXOIMTH OBICTPO, HO HEe B
COCTOSHHH OXBATHTh MHOTHE K3 feTaneil pacapencnennit. Ucro-
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pPHYECKOE MOJACNUPOBAHHE TIPCATMONAracT, YTO THNOBOE paclpe-
AencHWe — 2T0 pacnpeleficHHe HaceaeHnuA. OHO OXBaThIBaeT aeta-
JIH pacrpeAcieHHA, HO Pa3BUBACTCA CIHILKOM MEANCHHO, €CAH
pacnpenenedne He NIOCTOAHHO. Mbl NONBWTANNCD JKEHUTBCA HA ITHX
OBYX noaxomax”.

3. Meron Monte Kapno

AJbTepHaTHBa, Npennoxennan PuckMeTpuKe, CTPYKTYpHpO-
BaBlllag moaeavpoBaHine Moute Kapno, noapaszymesaer colma-
HHe BONBbUIONO KOJIMYECTRA CLIEHAPHER BOZMOXHBX CTABOK U Bbl-
NOAHEHHE TIONHON NEepeolicHKH nopTdensa 1Mo KaXXaoMy H3 53THX
CLIEHAPHEB.

OP Torna onpenensercs, KaK COOTBETCTBYIOWASA TipOUECHRTUD
pacripeaeneHus HaMeHeHnii sHaveHns. Ms-3a TpeGyeMBIX nepeoie-
HOK, 3TOT NOX0HN B BHMHCIHUTEJLHOM OTHOLLUSHHH OoOliee MHTeH-
CHUBEH, YeM MepBblii. lpa Metoga PnexMeipuke - aHanuTHueckus
¥ MoHTe Kapao - paanMualorcs He yCIOBMAMM, [AC PHHOUHBIE
RBHXKCHHA ARNANOTCA IPOTHO30M (TaK KaK 003 UCIOoAbIYIoT BOja-
TWILHOCTE PuckMeTprke W OlieHKY KOppensliHH), HO TeM, KakK
H3MeHAETCH 3HadeHHe noprdeneil B pe3ynbTaTe pHHOYHOIC ABH-
KeHHsA. AHATNTHYCCKKH TToaxoa ¢OnMXaeT H3MEHEHUS B SHAUECHUA,
B TO BpeMS KaK CTpYKTypHpoBaHHBIA noaxos Moxre Kapno non-
HOCTBIO TIEpeOUeHNBaeT NIopTdEIN NpPH pa3THYHBIX CHeHAPHAX.

Metoanka MonTe Kapno PruckMeTpuke cocToMT 13 TpeX I1iaB-
HHX IaroB:

- MokoneHue clgHapHA, KCTOAL3YWIlee OLICHKHM BOJaTHAbL-
HOCTH M KOppensiuiy, BOCTIPON3BOAKUT OCROBHLIC AKTHBH B Ha-
nieM noprdene, Mbl IPOU3BOAUM OONBILOS KOJUYECTRO OYRYIIMX
LUEHOBBIX CLUSHAPHEB B COOTBETCTBHHM C JOTHOPMANbLHBIMU MoOlle-
AAMU, OMTHCAHHBIMYU BHIULE.

- JInst KaxA0ro cleHapys Mbl BbIMHCISEM CTOMMOCTL NOpTeEns.

* Mu1 cooBinaeM o pe3ynrTaTax MOASTHPOBaHHA, AH00 KakK Hop-
TdheslbHoe pacrpeneieHHe, TuGo KaK creliiduyeckas Mepa pHCKa.

Apyrre merontt Monte Kapno MOryT pasnuyaThbesl Ii€pBbIM
IUAFOM, CO3kaBasi HOX0Abl (BOZMOXHO, BECbMa BOBJCYEHHBIE) TTY-
TeM MONERWPOBAHHBIX pacnpeleNeHHil, UCTIONBL3YS TICEBROCIY-
vyatinble UMdpsl, UT00H faTh oOpasen pacnpegeneHua. Creaymo-
Hile ABA UIArA NpUBeAcHBl Bhlue. Bomuciaenue OP Toraa npogo-
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AWTCA TaK JKe KaK d ANST HCTOpHYECKOro MeToda MOASTHPOBAHUA.
JdelicTBUTENBHO, 3TO NMOXOXE HA2 HCTOPHUECKHMH MeToH, 3a HC-
KIIOUEHREM TOTO, KaK MPORORATCA 3KCMEPHMCHTEIL.

Tpenmyuiecrso Monre Kapsio PuckMeTpHxe - To, 4TO OH
NpeoaoiieBacT MATOAOrUU ¢ NMPHOIUXKEHHIMH MOAOOHO MeTOLY
neAbTa-raMMBbl. |

IMpenmytitecTra apyrux meronoB MoHte Kapao rRan PuckMer-
puke MonTe Kapno - B co3gaHuy pacipeacneHuit. OaHako npose-
neHMe 3KCNISPHUMEHTOB ¢ MCTIONL3OBaHHEM MeToga ModTte Kapno
ypepaTo omacHoCTAMH. KaXxnas peIHOMYHaA NepeMeHHasd AOJKHA
6bITH CMONCTHPOBAHA COMNTACHO BRIYHCACHHOMY pacnpele/ieHHIO H
OTHOLIEHHIO MeXHy pacripefeedusiMu (THNa Koppeasauuy Wik
MEHEE OHeBHIHBIM HEIMHEHHBIM OTHOLNEHUAM, 111 KOTOPBIX CBY3-
KH CTaHORATCS 3aMeTHHMH). HcnoansoBanue Meroaa Monte Kap-
0 03HAYaeT, YTO KaXIObli o0sA3aH HMCHONB30BaTh TaKHE pacnpele-
NeHus 1 OUeHKU. DTY paclipedeNecHWA MOIYT CTATh HECOOTBETCTRY-
IOHIMMH; BOSMOXKHO B KopapHoii MaHepe. YTto0sl IoCTpOUTD U ‘co-
AepXaTh’ CHCTeMY yrnpapieHud puckom Moute Kapno, HeobGxomn-
Ma HellpepbIBHaA NepeolicHKa, XOpolIHA 3arac AHANUTHYECKHX H
CTATHCTUYECKHX H2BLIKOB, H HEABTOMATHYECKUX pellieHHId.

Monre Kapio - ouyeHb MOIHBI i MHCTPYMEHT IS OLHEHKHU HeH
H CABHIOB, H MOXET QOPALATECS K CAMBIM 2K30THYECKHM TOR0-
KeHUAIM. OH MOXET JIerKo npeodonerb NpodiaeMbl, CBR3aHHBIE C
HOPMANLHbIMU OCHOBaHHEIMH (VCV) noaxonamu. Monte Kapio
COOTBETCTBYET BapUAHTAM, 33BHCHUMBIM OT TPOMH € NMapaMmerpa-
MU, U3MCHAWOUIMMYCA BO BpeMeHd. DakTHYECKH, ANl HEeKOTO-
PhIX NPOH3BOOHBIX €AHHCTBEHHHMH BO3MOXHBIFA MYTh K NEepPBOHA-
YATbHOH L¢HE HHCTPYMEHTA ~ YVXE HE rOBOPS O BHMMHCAEHHH CTe-
neHn pucka — nponoxex yepes Monrte Kapio.

Pesyastatel MonTe Kapno oueBuaHo 3aBHCSIT KPUTHYECKH OT
Moftenell pacnpencNeHUs, H3 KOTOpbiX BBIOpaHBI CyUaiHbIE YHCIIA.
HcronszopaHve MoHTe Kapno mosToMy nonBepraeT Hac K ¢epb-
e3HOMY MOEIbHOMY PUCKY, KOTOPHIN ABAAETCA PUCKOM IOTVYE-
111 HENPaBWIbHBIX PE3YAbTATOB H3-3a BHOOpa HECOOTBETCTBYIO-
LIMX MOIes el OUeHKH.

Kaxue Mogenu ucntonssyiorca? Jis nonoxeHns aKkrupoB Tipe-
HojoXeHue 0 reOMETPHUECKOM OPOYHOBCKOM NBUXKEHHUH ABRILET-

¢ TUMWYHBIM, U TpoLece reHepaiMu npumeT dopmy. U3 storo
CRenyeT, YTO
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S(T) = S(r)exp[[r—-q-— }2—03](?" -t)+oJT -tZ}. 8)

B nporusopec cooreercTeylowmit Metoa Mowre Kapio nns
HHCTPYMEHTOB YCTAHOBIASHHOIO A0X0Aa — HauTsKencitiuan rpo-
GieMa. DTO onpeAeneHHO CBA3AHO ¢ BROOPOM OUEHKH MOAENH, K
npumepy, Cox-Ingersoll-Ross, Longstaff-Schwartz unu Heath-
Jarrow-Moztton.

OnHAKO U3BECTHO, 470 I0XKHO2DPHKAHCKKHA pEHOK HCIBITH-
BacT OTPOMHEIH HENOCTATOK B HaHHbBIX, YToOb KannOpoBaTk 3TH
MOAENH MIOOBIM CTIOCOOOM,

Ilpumep 1. TlpeanonoxuM, yto Mu 06nagaeM oGMHralKeit Ha
cymMmy 153 yen.en. Ha 22 gupaps 2004 r. Kakos OP?

3apepuicHne 65110 9,10%. MB olieHMBaeM €XerONHYIO BOTA-
THIBHOCTD, Kax 12,25%. WUcnoabsys excel/vba, pHayane cosgaem
OAHOPOAHO paciipeeiieHHbIe CliyyaiiHbpie Yucaa U, 3arem npeod-
pasyeM HX B 00BIMHO pacnpelleiiseMble cavvaillisle uHcna Z, uc-
NONb3yss HHBEPCHIO COBOKYITHBIX HOPMANBHHIX pacnpeneneHuii!.

3atem onpenenum: (1T +1) =p(T) exp( JZGS_O Z ) [IpumeHseM

dopMyny olleHKH obnyraidy Ha 28 aHpaps 2004 r. 115 noayde-
HUA HOBLIX lieH. PazpabaThigacm OP, uccienys cpegyne uvcna u
NIPOLICHTI T 0ObIMHBIM criocoboMm. 953%-biik OP cocrarasier Tipn-
OmvsutenssHo 6 417 (aateko) M 6 473 (dn13K0) 33 eAMHULLY.
Pa3znoxenne Yoneckn. TIpeanonoxum, uto Mbl HHTEPECYEMCS
noprdencM Gonbitie, YeM ¢ HeHHOH OyMmaro#, win BepHee, 6oL~
uIe, YeM ¢ OAHUM HUCTOUYHHKOM CIy4aiiHOro HOpMalabHOIO MIiyMa.
HauneM ¢o cayuad, Koraa MB UMeeM ABe CAy4yaifHHE repeMeH-
Hble. MH He MoXeM npocTo B3ATh ABa CAYYAHHBIX reHepatopa
YHCA M COeAHHHTDb HX BMECTE, €C/IN WX COCTABNSIOLINEG He3aBH-
CUMHBL. OBHAKO, KAK MPaBWIO, MEeXAY ABYMS CAYYRHLIMU nepe-
MEHHBIMU OyAeT B3BCUICRHAS WIH OUCHCHHas KOPPCNSILHA, U
370 OyReT NPOARNSTLCR B CAYYARHEIX MPOU3BEASHHBIX YMCHAX.
Ecnu 5TH iBe aKlIMY He B3aUMMOCBA3aHbI, Mbl Morny Gl UMeTh

n=azrn=az, %

! B excel 310 a0 ¢yuxinedt norminy.
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C koppensiuueit, Mpl onpefeniM ZI1 k avguvio r2. Taxum
o0pa3oM, COOTBETCTRYIORIAA YCTAHOBKA

= ), 0 I:ZI]
[rz] |:a2.l a‘z,z:| Z, (10)
wiy r = AZ. Takum obpazom,

o= AZZ A (i1

H, CNCa0BATC/LHO,

> =44 (12)
ONpaBIbiBaeT oxupaHus. TakM oOpa3oM, A CHWTaETCA KaK BMA
HU3KO-TPEYTOAbHOH KBaJAPaTHO KOPHEBOM MaTPHLUbBI U3BECTHON
MATPHLB BapHaLHU-coBapyaliiKk ¥, Obuiee peuieHue (310 He YHHU-
KUILHO) M3BECTHO KaK pasznoxenue Yonecku. Bee, yro GbL10 cKa-
IAHO, NEeHCTBUTEIBHO AAA N000Tr0 YHCIa WIMEPEHHT, H fipHeMiie-
Mbl {IPOCTBIE AJITOPUTMBI 711 BBUMCISHUS painoXxeHus Hoeckuy.
B cnyyae ¢ AByMs TIEpeMEcHHHRIMHY, caeayeT oOpatuTh BHUMa-
HHE Ha pelleHre. 3aech

| o G,G,p
E= ot ") o

¢,G, P

o i}

A 24['5:'.:‘3' 5\/"!'_!5’2‘]' (14)
Teoperudecxkoe TpeGoBaHNe TAKOBO, YTO MaTtpHuita ¥ AONXKHA
ObITh NOSUTHBHO HonayonpeaeneHHoH. MaTpHua coBapHaliMK coO-
INACHO TEOPHH MONOXHUTENLHO ONPEAEAcHHAs, 10K aKTHBH pa3-
JWYHbI, TO €CTh ¥ HAC CUTYALUMA, KOTAA KAXKALIA ~ AINHCIHAA KOM-
Gunaumna apyrux. Ecnd B MaTpyUe akTHBOB Gonblie, YeM HUCHAO
HCTOPUMECKHX RAHHBIX, TO 9TO YKA3BIBACT Ha TO, UTO MaTpula
HC UMECT APYIOro pa3psfa M TeM caMblM MO3UTHBHO IOAYONpe-
nesieHHad. KpoMe Toro, IpakTH4eckKy BCe NapaMeTphl H3YUEHH, a
1 GONBIION MATPUIIE €CTH HECKONBKO AKTHBOB, KOTOpPhie FRIAIOT-
st TIOMYH NHHeRHBIMY KOMOHHAaLHAMHK BpyrHX. EciM NpHHESTE BO
IHHMOBHC YHCROBOC OKPYITICHKE, TO MAaTpHlla He MOXET ObiTb
HOSHTHBHO HolyonpeaeneuHod Boobile. OnHaxo 3ra TpodiieMa
OLUIA HCRABHO ITOAHOCTBIO pellicHa, ITYTeM MATEMaTHYECKOTo Ha-
XOXKIAeHHa (noayonpefeneHHoi) MaTpUIH KOppelslnH, KOTo-
past  Haubonee Oauska (B cOOTBETCTBYIOLUIEH HOpMe) K JaHHOMN

MATPHLE, B YACTHOCTH, K Hauiel HeBEPHO olleHeuaf »on—



[Ipumep 2. Ilepecmorpum npumep 2. Bul obaanaere 2000000
akumeir SAB u 500000 SOL. SOL peannsyerca no uene 105,20 ¢
BonaTUABRHOCTHIO 32,10 %. Koppenauus B goxonax — 4,14%. Kaxkos
Ball 95%-biit OP no 1-gAHeBHOMY MporHo3y Ha 23 aupaps 2004 r.?

Hcnonbaya excel/vba, cHavyana M3BleyeM Napbl ONMHOPOIHO
pacnpeicaeHHBIX cnydaiinbix 4ucen Ul; U2, 3ateM npeodpasyem
MX B Napel 00bIYHO pacripeicnAeMbiX caydyaitHbIX yncen Z1; 72,
NCTIONb3Y UHBEPCHIO COBOKYITHOTO HOPMANBHOIO pachnpejesie-
HMs. Torma npumeHgeM pasioxeHne Yomecku:

O

c, ||' 2
r =EZU-’} =—JE_5_O(JDZ! +yl1-pZ;) (15)

M onpegenseM Hauiu Hoeble LeHbl: S, (T +1) = S (T) exp (r,), §,
(T +1) = S, (T) exp (r,). 3atem paspabarsliBacM roprdens MtF,
pemaeM OP, nyTeM HCCleaoBaHHs CpeIHMX YMCEI M TIPOUEHTHIN
oBbIMHBM cioco0oM. 95%-bie OP,

IIpumep 3. PaccMorpuM noptdenns Ha 22 gHBaps 2004r., xoro-
PbIH cocTorT W3 JMIMHHBIX 1 10000000 ha cymmy 133 yen.en, ¥ Kopot-
Kkux 175000000 tkO1. bauMskue 3Ha4eHHSA 3TUX HHCTpyMeHTOB — 2,10%
H 941%, coorBercTBerHHo, ¢ AIP Ha 27 aupaps 2004 r. 6yayuu
1,2434199 1 1,0524115, cooTReTCTRENNO, YW penbkTa —5,464 w1 —3 433,
COOTBETCTBEHHO. TakuM 06pa3oM, 310T mopTdesib MOYTY ACIbTA Heil-
TPANbHbLIH; PUCKY, CBA3AHHBIE C HUM, JO/KHB! ObIThL HeOOMLLINMH.

Mbl uMeeM y, = 12,25 %, y, = 15,18 %, u ¢= 91,253 %.

Hcnonpaya excel/vba, cHawana H3BiledeM Napbl OAHOPONHO
pacnpefieieHHbIX caydaiinpix yvcen U,; U,, satem npeoGpasyem
MX B Maphl 0ObIYHO pacrpefienieMbIX CNyYalHBIX yncen Z,; Z,,
MCTIONAB3YS MHBEPCHI0 COBOKYMHOTO HOPMANBLHOTO pachpenene-
Hug. Torna Mbl IpUMeHUM pasnoxeHHe Yonecku:

o 3,
r =__f">;{)zlh"z =E(P21+UI‘PZZ:) (16)

U OMpedenym Hawn HoBble pesyisrathl y, (T + 1) =y, (T) exp
(r,), ¥y, (T + 1) =y, (T) exp (r,). 3aTeM ncnons3yeM oGIUTaunIoO,
OlLICHHUBAOUIYIO DOPMYNY, BbISBIAIOUIYIO HOBLIE LigHbL. 3aTeM Mo~
ayzaeM OP, Mccnenys cpeiHME uMcna M NpOUCHTHIH, OOBIMHBIM
crocoGoM. 95%-bie OP - 256964 1 291 291.

Hpyroii oueHb 3pQeKTUBHRMHA B BEMUCAHTENBHOM OTHOLIE-
HHMU NIyT. BOKPYT 3TOH TIpoOAEMBbI - MCMONB30OBAHHE OCHOBHOTO
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COCTABASIOIIETO aHanHu3a WiH gakropHoro aHaaMsa. OcHOBHOI
COCTABNAIOIIAI aHAIM3 — 3TO CaMOCTOAITENIBHAS TeMa, KOTopasl
cTana OYeHb PAcnpOCTPAaHEHHON B (PUBAHCOBOM KONMHYeCTReH-
HOM aHAIHM3e.

CpaBHuTE/NLHLI ANAIH3 BLIYACAEHUN puckos. [loasenem wtor

CYLLECTBEHHHIM OCOOEHHOCTAM KOHKYPHPYIOLUHMX METOHOB.

Prck- Heropuuec- beawtii MoHrte
MetpHkc KH# Kopnyc Kapno
I[lepeoucHka AHAMTH- Momwii [MonHbe MNonnuiii
YeCKHA
Pacnpesgenenna | Hopumaneuslii | Axtyaneunit | Keaiu- CoznanHbtii
AKTYANBHBIA
XROCThI Torknit AxtvansHait § Keazu- Coszannsii
aKTYANEHLIHA
Murennektyanb- | Yumepesnbif | Ouels Hu3kui OuyeHb
JOC YCHAHE HH3KHH BBICOKMI
MoaenbHbtit OrpoMHbLi Y¥mepenHol 3 Huskwi Bricokui
PHCK
Bpema pacuera | Huskui Yuepennufi | YuepenHpH | Bercokui
KonmyHuka- Nerkni Jerkui YmepeHHslil | Ouenb
| GHALHOCTD TPVIHLIN

B roft K¢ caMmoit saitmey, Kax pasiee, Afad Ba#Tt rosopur
“Tlo moemy oty 8 Cepepholl AMepHKe HCTOpHUYESCKHH noaxon
MOJICITHPOBANH BUIHIPaa BoHiry. HekoTopbie yupeXOoeHKRs He-
HOJABLIYIOT HapaMeTpydccKii noaxon (0cobecHHO Te ¢ DOABLIHMMH
NOPTPCAIMH DKIOTHKH), HO OHH B MeHblWHCTBE. H He 3Bako
HHKOTO, KTO MCITONB3YET MOZXOM, KOTOpPLIH Mbl Npeataraiy Bon-
PUKH €TO NIPeUMYIIECTBAM. BO3MOXHO NOTOMY, YTO YCOBEpLICH-
CTBOBAHME Mep HE KOMNEHCHUPYET CTOHMOCTh OCYLHECTBASHMA
Ipole/iyphl. Mitore yupexieHHs, MCNOMB3VIOLINE WCTOpHYEC-
KHe AanHbie, obnaramTest HautoroM. Yto Kacaercs npoaaslios Npo-
IpAMMHOTO obeceUucHus [ocyluecTBACHUEe MeToaa beroro xop-
trycaj, Moe 4yBCTBO TaKOBO, YTO 3TOT PHIHOYHBIA CETMEHT (CHC-
reMbl OP) - Tenepb 3pesiblil pHHOK ¢ MAJICHBKO MPHUGHLIBIO U1
(POrPAMMHOTO gbechedeHns KOMITAaHUK. MHe Kaxercs Manobe-
PONTIILIM 1O, UTO Ol BHECYT MHOIO M3MEHEeHMIt B 3Ty cpeny”.

Karoueesnie croaa: Paznoxcenne Qosecky, unmepean dosepumens-
nocmu, memod Moume Kapnro, pazsoxcenue, dpeligh neiimpanssrozo
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PUCKQ, REPLOUCHKA, PHINOYHDIC REPeMENHbIe, I60NOUUR, aKmue, tH-
dexc, cmaexa,

KoBnTpoasHBIE BOTIPOCH

1. Kak otleHHTB pHCK?

2. B yeM cymiHocTs PuckMerpuxc?

3. UcnonrpzoBakue MeTona MoHTte Kapno npH olieHKe pHckKa.

4. B yeM pasHu1ia mpH aHAIKH3e pHCKOB MeTogamMu Monre Kapno
H PuckMerpukc?

5. Ucnione3oBalive ctaTucTHYecKoro Meroaa MoHTte Kapno npi
Ol{eHKe PHCKA HAa pbIHKE LEHHBIX OyMar,
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Inasa 7. AHAIN3 PUCKOB KHHBECTHUNMOHHLIX
INPOEKTOB

1. Oco0CcHROCTH OLUCHKH PHCKOB MHBECTHUMOHHLIX NPOCKTOR

TepMHH <«UHBECTHLLMH» TIPOHCXOAUT OT NATHHCKOIO CIOB3
«1NVESt», UTO O3HAMAET «BKIaANBATELY. B Donee 1MMpOKOM cMbicie
HHBECTHLMU NPEACTABIAIOT CODOM RAOKEHHS! KANUTANA ¢ UEAbK
HOCTCAYIOLETO €TI0 YBEJTHUSHHS. ,

FuBeeTUUMK 0KA3BIBAIOT 001bLLOE BAUSIHUE HA PAZBHTHE, KO-
HOMHUCCKHE pocT H 3D PeKTHBHOCTh PYHKUHMOHHPOBAIHHA KO-
HOMUKH.

Kak M3BECTHO, 3KOHOMHUYCCKUN POCT OMpPEHSNaeTCd MHOMM-
MH (PAKTOPAMH, KOTOpPBIe OOBIYHO ACTIAATCA Ha ABE IPpYANLL Qak-
TOPLL Hpenaoke s 1 hakFops! cipoca M pacnpedcieHus. M upe-
CTIESIN - BRI cocTaBuast UACTh PAKTOPOB NPeIQKEH )
H o CHOCET CYTH SHUISHOTCH ARHNaTeICM 3KOHOMUKIE, KOTOPBIit
ofcorredacyt ¢ ipouzkene sriepesl. ftosromy HHBECTH UM He
MOYT PRCCMITTRUDNTECS KitK «[IPOUBROIbHA» PopMa AeuTeRbHO~
CI'H B TOM CMbICHE, 4TO €€ MOXHO HE OCYLHECTBAATh. Heocylie-
CTHICHIC WIW COKPALLIEHHE WHBCCTHLIHN HEU30EXKHO nMpUBeeT K
CHIULY NMPOU3BOACTEA, YTEPE KOHKYPEHTHRIX [TOZULIMHA U K ApYyruM
HUTATHBHBIM ABNEHWSIM B 3KOHOMMKE MOCY/IApCTBA, OTPACau Wil
OTACITBHOTO APCAITPUATHSL.

C Npyrofi CTOPOHB, YBEIHYSHHE KAanmUTana B pe3yiabTaTe Uli-
BCCTIELHED JLOJIKYO OLTB JIOCTATOYHBIM, YTOOLE CKOMIIEHCHPOBATE
WIIBCCTOPY OTKA3 OT MCNOAL3OBAHUS UMEIOIUMXCH CpeacTB HAa
HOTPeONeHte B TEKYUIEM TIEPUOAL, BOIMECTUTL MTOTEPY OT HUH(-
JSHK B NIPEACTOAWEM MepROAe, BO3HATpAAUTE €ro 3a pHcK. Tlo-
FIOMY MHBCCTOPbI UPE3BHYAHHO OCTOPOXHBI NPH BbIGOpe HaNpaB-
ACHUH MHBECTUPOBAHUA W COTNacHY BKIaABIBATH ACHLIH B TMpo-
€KTbl C BICOKOH 3B GMEKTHBHOCTHIO M rapaHTHeH NMosyyeHus 3an-
AaHHPOBAHHOM OTAAYH.

Bmecte ¢ TeM CYWESCTBYIOT (PaKTOpHl, KOTOpHIE OPOXAANT
1{YBEPEHHOCTh WHBECTOPOB B NOAYUCHHH OXHAacMOH oTAAYU OT

69



BJIIOXKECHHBIX CPENCTB — TaK HasblBaeMble axTopst pucka. B aTux
YCJIOBHAX aHATW3 PUCKA TIPH OLICHKE H 060cHOBAHHHU 3¢ peKTHR-
HOCTH WHBECTHUHOHHBIX NPOCKTOB ABIAETCS ORHUM U3 Haubonee
OTBETCTBEHHBIX 2TATIOB B [IpoLecce NPHBASUeHHS UHBecTOPOB. [Tpu
ITOM MON NPOSKTOM HOHUMAaETCHl KOMIMEKC B3aWMOCBA32HHBIX
MEPONPUATHIL, HaNpaBReHHbIX HA AOCTHXEHUE TOCTAaBJCHHBIX
LeneHi Ha NPoOTAXKEeHMN OTPaHHYCHHOIro BpeEMEHH H NPHU OTpann-
MEHHBIX GUHAHCOBLIX M APYIMX pecypcax.

HeobX0aUMO OTMETHUTE, YTO ACATEABHOCTD, CBI3aHHAad C Moja-
FOTOBKOH W peamH3alMeill UHBECTHUUOHHEBIX NMpPOEKTOB, Tpedyer
0Cco0O0ro, M0 CPaBHEHHIO C OAPYIHMH BHIAMM NPEATIPUHUMATENb-
CKOU NeATeNbHOCTH, HOAXOHA] K POHECCY aHAAM3a PUCKa Y pa3-
paboTKKH MepoNnpHATHH, HANPABACHHBIX Ha NpeAynpexaecHue M
CHHXEHHE YPOBHS pHCKa. .

3TO BbI3BAHO PSLIOM 0COGEHHOCTEN HHBECTULMOHHDBIX TIPOCK-
TOB, K KOTOPBLIM B IIEPBYIO 04e€peldb CAEaYeT OTHECTH:

- 3HAYWTEIbHOE BpeMA pPealtt3alHu;

CAOXKHBIW (KOMOUHHPOBAHHbIH) XapakTep;
MHOXECTBEHHOCTh YIaCTHHKOB;
UHTepHAaUHMOHATBHBIN XapakTep.

YkasaHHbie 0cO0eHHOCTH MHBECTHLMOHHBIX BPOEKTOB HAX/Ia-
AOBIBAIOT CBO# OTTIEMATOK Ha PACCMOTPEHHBIE Bbllie 3Tanbl MPo-
ilecca YNpapieHH pHCKaAMHM — WAEHTHOHKALMIO H OHEHKY pPHC-
KOB, BRIOOp METOHOB H MEp, HAIIPABIEHHBIX Ha TIpeAyNpeXHeHHE
¥ CHHXKEHH¢ PHCKA, OUEHKY Pe3VIbTATOB TAKMX MEp.

M HBeCTHUHOHHEIE TIPOSKTH, CBA3AHHLIE C peabHBIMH HH-
BECTHLUAMY, NPEAIONATAIOT HaMUUE 3HAYMTEALHOTO BPEeMEHH
OT Hadyasla peanu3aliuM NpoeKTa N0 €10 3aBepUicHUs U, KaK nmpa-
BWIO, BKJIIOYAKT TIPEAMHBECTHLUMOHHYIO (haly, MHBECTHLHOH-
HYIO, TIPOUM3BOACTBEHHYIO M (Dady 3aBepilieHUsT MPOEKTAa.

Ha npakrHke ans GOAbWIMHCTBa BHAOB HEATENLHOCTH aHa-
JIN3 PHUCKOB {eCNH OH BOOOLIE OCYLMECTRASAECTCH)} MPOBOAHUTCH
HA HAYaIbHOR CTAAUH (ITPH NOATOTOBKE TEXHHUKO-2KOHOMKUEC-
KOro o00CHOBaHWA MAM OM3HEC-NINAHA) AAA [IPHUHATHA pelle-
HUS OTHOCHTEABHO peaim3alii U QHHAHCUPOBAHMS NPOESKTA.
ITocne npuHATUS pelleHMa PYHKUNA aHAAN3a pHUCcKa ocnadid-
eTCS, eClM He McyesaeT BooOue. Takoe NOAOKEHUE IJist UHBE-
CTHLUHOHHBIX NPOEKTOB MOXET NPHBECTH K THXKENBIM OTPHLIA-
TEALHLIM TIOCTECACTBUAM.

1
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KiK niBecTHO, PMCKH MOTYT BO3HHMKATDL Ha BeeX cralusax (da-
NIX) PeANH3AUUH WHBECTHIIHOHHBIX NMPOCKTOB. YeM TPOAOAKM-
TCILHCH BPEMEHHOW NMPOMEXYTOK MEXIY CPOKOM NPOBEAEHHA
MK PUCKOB (TIpeAvHBecTHIIMOHHa da3a) U ApyruMH dasa-
MH NPOoeKTa (HECKOALKO JET, 3 HHOTAA H ASCATKH NeT), TeM Donbille
BCPOSITHOCTE TOTO, YTO!

- HCKOTOpbLIE BUALL PHCKOB MOFYT ObiTh HE BHIABNEHBI B PO~
neeee ACHTHOQUKALUK pHCKOB;

YPOBEHDb HEKGTOPDIX BHISBJACHHBIX PUCKOB MOXET H3MEHUThCHA
MO BAVMAHKEM BHELIHKWX YCAOBWH peanyisalivv TpoeKTa;

- BHECE€HHE M3MEHEHHH B MPOCKT, B TIPOIECCE €ro peaimsa-
ILH MOXET M3MEHHTL COCTABR PUCKOB H UX YPOBCHD;

- BOSBACHWE JOTIOAHHUTENbHON WHPOPMaLMU B TIpPOLECCE Pe-
MW RUIAA NIPOEKTa MOXKET NOTPeDOBATH KOPPEKTHPOBKH OLIEHOK
HCKOTOPbIX PHCKOB.

i3 ¢cBOIO ovepeib, YKa3aHHbie M3MEHEHUs TpeGYoT KOPpeKTU-
POBKK Mep, HAMPABIEHHBIX HA MpeayrnpexXaecHue W CHHXeH’e pUc-
Ka 1poekTa. B 3TUX YCIIOBHEX aHANH3 PHCKOB MHBECTHIMOHHDIX
NpoekTeR (MX MoeHTUOUKALNA ¥ OLIEHKa YpOBHA) AOMXKeH ObiTh
He Orae)ibHMM (HAMATBHBIM) 3TANoOM YHpaBACHUS PHCKOM, a 1o-
crosiified pynkitdeii, Koropast pcanmisyercsi Ha Bcex azax M 3Ta-
AN OCYIRCCTIICIHNS POCKTY. AHAROTKUHO BLHIOOP MeTOAO0B U Mep,
WGTTEIBIICHNBIX HIL HpCAYHIPCXACHWE W CHHXXEHHE PHCKA, TaKxke
CHEAYCT PACCMONTPHBATE HE KAK OTACIbHBbIA STAM yIIpaBleHUSA pHC-
KOM HITBCCTUUMOHHOTO TIPOEKTY, 3 KAK MOCTOSHHYIO (PYHKLNIO,

Baxnoit 0coGeHHOCTBIO HHBECTHLMOHHBIX TIPOSKTOB SBASIET-
Csl CHOXKHBIA {(KOMOMHHPOBaHHBIN) Xapakrep 3Tol AEATENBHOCTH.
B paMKax MHBECTULMOHHOIO TpoekTa OObeIWHSIETCS! COBOKYVII-
Hocth fosice APOCTHIX (MO OTHOLWICHHUIO K NpoeKTaM) GopM red-
TWILHOCTH — HAyYHO-TEXHHUYECKOH, KeMMepyeckoll, ¢dHHaHCO-
BOH, CTPOMTENRDHON, MPOUIBOACTBEHHOM W AD.

[MpakTHKa NOKA3bBIBAET, YTO KAXKIOMY BUAY ACSITCIbHOCTH 1PH-
CYIIL, KaK TIpaBUAO, CTAHRAPTHLIM Hadop puckop. PaznmiMe co-
CTOWT AMlilb B KOAHYECTBEHHBIX OLEHKAX 3THX PHCKOB, KOTOphle
RHCHT OT MacliTaboB JEATEABHOCTH, CTENMEHU HOBHM3HbBI, YCHO-
BUH pcanusaliMm 1 Apyrnx ¢paktopoB. CTaHAAPTHBIMH ABAAIOTCA
TAKKE TIYTH U METONB APCAYNPEXKACHHS M CHUKCHHR PHCKa.

B 3THX yCnOBMAX WHHLUATOP TpoekTa (HAMpPHMED, OMNeparop
CBA3H), KOTOPHH XOPOILO MOHMMAET BOTIPOCH TEXHHKH M TEXHO-
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JIOTMH OPraHu3alliiHi CBA3H H KOTOPLI MMEST ROCTATOYHO NONHOE
MPENCTABAEHUE O PHCKAX, BOZHUKAIGUIMX B ITPOLECCE IKCILIyaTa-
UHUH OOLEKTOB CBA3U, MOXET MMeTh cnafGoe TpeacTaplieHHe ©
pHCKaX (PHHAHCHPOBAHUS (KPEAWTOBAHNWA), CTPOMTEIbHBIX PHC-
Kax W T.0m. TToaTtoMy ans Bojtee KayeCTBEHHOTO H BCECTOPOHHETO
ananyu3a KoMaeKkca pHCKOB MHBECTHLIMOHHOTO NPOEKTA MHHLN-
ATOpPY MPOoeKTa LeNecochpazie BOCIOAB3OBATLCR YCAYIAMU KOH-
CYABTAHTOB, UMEICILUNX ONBLIT AHAAK3Aa PHCKOB, KOTOpbleé OTHO-
CHTCHK PA3HBIM acllieKTaM HHBECTUHUOHHON [AEATENBHOCTH.

B onpeaeneHHON CTEMEHH CNEACTRUEM CNOXHOIO (KOMOHHHpO-
BAHHOTO) XapakTepa WHBECTHIMOHHON AeITEIbHOCTH SABNSETCA MHO-
JKECTBEHHOCTL YYaCTHHKOB WHBECTHUHOHHEIX TpoekToB. B roaro-
TOBKE M peaJiu3aliti WHBECTHLIHOHHBIX FIPOEKTOB 0ObIYHO FIPUHH-
MalOT YUAcTHE 3aKa3uMK, CMOHCOPBI, KPEAHTOPLI, MOAPSIYMKH,
NOCTABIIMKH OOOPYIOBAHMS, CTPAXOBUIMKY, rapaHThl U HOpyMUTe-
MU KPEeRRTHBIX AOTOBOPOB W KOHTPAKTOB, KOHCYILTAHTRI M ApYriue.

Hannune 3HaYHTENbHOO YHCIA YUACTHUKOB NPOEKTA, KaX-
IblH U3 KOTOPBIX NPUHMMAaET Ha ceDsa 4acTh pUcKa NpoeKkTa, B
ONpeACNCHHON Mepe sIBIfeTcH (PaKTOPpOM PHCKA, NNOCKOJBKY HE-
BBIMOJTHEHHE XOTS Obl ORHHUM H3 HMX CBOMX ODSI3aTENIBCTR MOKET
NPHUBECTH K TPYAHOCTAM peajiu3alMy TIPOSKTa, 4 HHOTAS JaXe K
ero Kpaxy. [TosToMy MHHUMATOPR! TMPOEKTa JOJDKHBL YACHITh 04¢Hb
QOnbilloe BHUMaHHWE NOADOPY YYacTHHKOB IpoeKTa, HX 1ipodec-
CHOHAMbHBIM Ka4YeCTBAM, YYHUTHIBATH (PMHAHCOBOE COCTOAHHE U
T.n. KpoMe Toro, BOSHHKAIOT AOTIOJHHUTENLHEE MpoGAeMbl B Npo-
yecce OuewKHM pricka. Tak, B npouecce aHanyia prcxos, Hapsafy ¢
HOCHTHOHKAUMEH BCEX PHUCKOB, OLICHKOH KaK OTACNbHBIX PHC-
KOB, TaK M PHCKA APOCKTA B LUCHOM, HCOOXOAUMO BBIACASITE PHC-
KK OTACABHBIX VYACTHHKOB IPOEKTA.

HM3BecTHO, 4TO HEKOTOPHE PUCKKH ABRISIOTCH «eCTeCTBeHYbi-
MH» RS HEKOTOPBIX YYACTHUKOR APOEKTa {HanpHMep, KpeluT-
HblM PUCK — IS KPEAHTOPOB, OPraHM3aliHOHHBIM pUCK — A4
MOAPAAUYHKOB, TEX, KTO IKCILIYATHPYET OOBEKT M T.IL.}, ApYIHe —
BO3NAralOTCcs Ha YYACTHUKOB NPOEKTa B PE3YIbTATS NEperopopon
H «TOPToB» H 3aKPef/sIOTCH COOTBETCTBYHUWMMH AOTOBOPAMU
(MONUTHYECKHE W BATIOTHBIE PUCKH, PUCK (Dopc-MaxopHEIX 00-
CTOATEJILCTB H T.1.). TIpH 3TOM, HECMOTPSA Ha TO, YTO KAKIbIM U3
YYACTHUKOB MMEST CBOW BargA Ha npodieMbl pUcKa 1 HHTepeChl
yYacTHUXNOB 3a NpeicfaMK NpoeKTa YacTo He CORIMAAAIOT, A TAK-
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KE HA TO, YTO pacnpeNeieHne PHCKa OCYILEeCTBAseTCd, KaK npa-
BMJIO, HA OCHOBE AOTOBOPCHHOCTEH MeXAY YYaCTHHKAMH IIPOEK-
Ta, HEOOXOAMMO B ONpEaeIeHHOH Mepe ONTHMAaNbHOE (CIpaBen-
NYBOE, UHBMIHM30BAHHOES)} pacTIpelesieHHe 3arpaT, NpHObLIH H
PUCKOB MEXIYy HHMH. 2TO no2Bonsiet cOIU3KUTh HHTEPECH] YYacT-
HHKOB, CO3AeT YCIIOBUSA AJIs1 TECHOTO U 3aHHTEPECOBAHHOIO CO-
TPYAHHUYECTBA BeX YJACTHMKOB MPOEKTa, OLIYLICHHE «eAUHOMN
KOMAaH/lkl» M, B KOHEUHOM WTOre, MOBHILUAECT YCTOHUYHMBOCTDL M,
KK CHCIACTBUE, YMEHBbILAET PUCK TIpoekTa. B ciyuyae «rieperpys-
Ki» PUCKAMH OTAECIbHBIE YYACTHMKU MOTYT HE CIIpaBMTBCA € NO-
CACACTBUAMMH HEeONaronpusTHeIX COOBITHH W IIOCTaBUTb NMOO YI-
PO3Y PeaATM3aLMIO MPOEKTa. DTO CBEACT HA HET BCE YCHAKA OC-
TaJibHbIX YYaCTHHKOB IPOEKTA €O BCEMU HEXEIaTeAbHBIMH B/
HHX NOCIECACTBHAMM.

TIpoGaeMel, BH3BAHHBIE MHOXKECTBEHHOCTHIO YYACTHUKOB MH-
BeCTHLIMOHHBIX TIPOEKTOB, AONOJHSIOTCH WHTCPHaliHOHATBHBIM
XapaKTepoM 3TOH AeSTeAbHOCTH (TO €CTh, KOIAa YYaCcTHUKH Npo-
exTa ApHHaIekKaT (OTHOCATCA) K IOPHCOUKUMH PA3HBIX CTPAaH).

HHuTepHALMOHANBHBIN XapakTep KHBECTULIHOHHOR AcHTEIBHOC-
TH 0BYCAOBICH YraybleHHeM MeXAYHAPOIHOFO pasaeleHHMA Tpyaa,
BO3PACTAIOLLEH PONbI0 MEXAYHAPOAHBIX (PUHAHCOBBIX WHCTHUTYTOR
B (PHHAHCHPOBAHUN H NONAEPKKE HHBECTHLIMOHHLIX IIPOEKTOB.

QxecToyeHHas KOHKYpeHUMsT M HachllieHHOCTh BHYTPSHHUX
MHBECTHLMOHHBIX PbIHKOB NPOMBILUICHHO Pa3BHTHIX CTPaH IIpu-
BOHAT K TOMY, YTO MHOTHE KOMMAHHK HILYT bonee 3¢pheKTHBHOE
IIPHMEHEHHE CBOMM ACHBraM 3a CUYeT hUHAHCHPOBAHHMSE HHBECTH -
IWHOHHBIX MPOSKTOB B PA3BUBAIDILKXCH CTPaHaxX W OJHOBPEMEHHO
obeCneYrBalOT TAKHE TTPOSKTbl MHBECTHLMOHHLIMH TOBapaMH H
TEXHOAOTHSIMH.

OTHOWEHHE YIACTHHUKOB UHBECTHLHMOHHBIX MPOEKTOR K K0pUC-
JHKLUHMY Pa3HBIX CTPaH, a TAKXKEe paclIMpeHHe MPOCTPaHCTBEHHOH
chepbl HHBECTUIIMOHHON ACHTEABHOCTH MOBBILLIAET OCTPOTY M
aKTYaJbHOCTL YU€Ta Haubosee TaXKeAo GopMaTU3yeMbIX CTPaHoO-
BbIX U MOJUTHYECKUX PUCKOB.

Heo0OxoaMMoO OTMETHTh TAaKKe, YTO WIHMPOKHi CIIEKTp pMc-
KOB, NPUCYHIKX UHBECTULHOHHBIM MPOEKTaM, YCIIOXHSET OUeH-
Ky PHUCKa NPOEKTAa B HEAOM, 3TO, HApPAAY ¢ 00MIEMETOOUMECKHMH
npodJieMaMyd Takoi OLCHKU, BBI3BAHO TeM, UTO B pANe Clydaes
OTACAbHBIE BHAB PHCKOB MHBECTHLIMOHHON ASATEILHOCTH <«ile-
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pecexaloTesa», Kak 6nl nepexpoipast Apyr apyra. Tak, HanpuMep,
CTPAHOBOM PHUCK B ONpENeNeHHOW Mepe YIMTBIBAET MONHTHKO-
IKOHOMUUECKYIQ CTAOMIBHOCTL, BO3MOXHOCTb HacTYTUIEHMA
POpPC-MAXOPHLIX 00CTOSTENBCTR W ApP.

OcoBeHHOCTH MHBECTHLHHOHHBIX IPOEKTOB MO CPAaBHEHHIO ¢
APYTUMH BUAAMI TIPCATIPHHUMATEIbCKOI AesTeNbHOCTH BbIABH-
rayor AONOJHYTEAbHbIE TPEGOBAHNA K HHHIKATOPAM H OpraHu3a-
TOpPaM MHBECTHUMOHHON NeITEALHOCTH B YaCTH aHATU3A PHUCKOB.

OcobeHHOCTH HHBECTHIHOHRHBIX TIPOSKTOB NPUBOIAST K TOMY,
YTO IPHHUHITHAIBHO H3MEHSI0TCAE U AOTIONHSIOTCS COCTAB H CO-
NepxaHHe 2Tanop ¥ paboT, KOTOpHIE COCTABISIOT NpOLECC YTI-
PABNESHUA PUCKAMH MHBECTHUMOHHBIX MPOEKTOB, NO CPABHEHMIO
¢ APYTHMHU, Dojiee MPpOCTHIMAU BUAAMH NPEANPUHUMATENLCKON Ae-
ATENBHOCTH. '

COBOKYITHOCTb 2TafloB M paboT, KOTOpbie COCTaBAAIOT TPO-
Lece YNpaBieHnsa pUCKaMH UHBECTWHHOHHDBIX TIPOSKTOB, 3HAYM-
TCALHO OTAMYACTCH OT TeX, KOTOophle MPUCYIIH QTHOCHTEMBLHO
NPOCTHIM BHIAAM MPeANPUHHMATENBCKOH AEATCIIBHOCTH.

2. Brinec-naan MHBECTHITHOHHORO HPOEKTA

Kak panee orMeyanoch Henb aHanu3a PHCKa WHBECTHLMHOH-
HOT'O NPOEKTA — APEACTABHTL HHBeCcTOpY MHMOPMALNIO IS NPU -
HATHS pelleHMs O Hexecoo0pasHOCTH NPaKTHYSCKOR peanlanmn
mpoexTa. BMecTe ¢ TeM, cllelyeT OTMETUTH, UTO AHAMH3I PUCKA
ABAACTCH NTHLb OIHUM, XOTH H 0€3YCNCBHO BAXKHBbIM aclEKTOM B
CHCTEME OUECHKH 3P DeKTHBHOCTH W 0DOCHOBaHHs Leaecoobpa3-
HOCTH peaiM3aliii HHBECTHUHOHHOTO IpoeKTa.

{TonHoe TipencTaBicHUEe O NMPUBICKATEAbHOCTH WHBECTHUMH
NpU3BaH AATh OU3HEeC-TUTAH MHBECTHUHOHHOTO MMPOEKTA.

HocnaoBHO «OH3HEC-TIIAH» B TMepeBode ¢ aHIMHIiCKOro o3Ha-
YaeT «OMaH NPeAHPUHHMATENBbCKOH HeATEeNbHOCTH» HAM <«fI1aH
MpeANPHHYMATENbCTBAx.

B camMoM oBuleM BUle OM3HeC-ANAH NMOHHMAETCA KakK OCHOB-
Has dopMa nNaHa, Koropasg pa3pabaThlBacTcsi KOMMEPUESCKHUMH
OpPTraHH3aUUAMMU B YCJOBHAX PHHOYHON 5KOHOMHKH. Takoe 1u-
pOKOe MOHMMaHUe OM3HECc-TINaHa NMO3BOAseT OOBLSAMHBUTL ABE
OCHOBHHIE Hean OH3HeC-IIAaHUPOBAHUA: KOMIUICKCHOE NARHUPO-
BAHHE AEATEABHOCTH MpeANPHATHA (DUPMBE) 4 NMOATBEPXKACHUE
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MpaBHJIBHOCTH ASHCTBHI 8 COBCTBEHHOM GU3Hece; 0DOCHOBAHHE
3PPEKTHBHOCTH H COCTOATEABHOCTH OTHCABHBIX NpeAnpHHHUMA-
TEABCKHX NPOEKTGB, B TOM YMCIE MHBECTULHOHHLIX.

B 3ToM ciayyae MOXHO €Ka3aTh, UTO ODH3HeC-IUIaH NpHILEa HA
CMeHY TIPOU3BOJACTBEHHO-DHHAHCOBOMY TUIAHY H TEXHUKO-3XO-
HOMHYECKOMY OBOCHORAHWIO, KOTOPHI TPaAMUMOHHO HCNO1b-
30BAICH B [UIAHOBOM SKOHOMHKE, HO HE COOTBETCTBOBASL YCIOBH-
M peHKa. Ha Haut B3rasn, HMEHHO OpHEHTAllUs Ha KOHKPETHhIE
UeJd TMPHBEIa K NOABASHUIO pasHbIX MoaAudUKaLMit onpedene-
H{A OH3HEecC-TINaHa, pa3sHbIX MOAXON0B K (POPMHPOBAHHMIO €ro
CTPYKTYPhl, 2 TAKXKe K MOCTPOSHHIO U COACPXKAHHIO OTAeNbHBIX
ero pasiaesoB.

[IpUMeHUTENbHO K MHBECTHIIMOHHOMY FIPOEKTY OH3Hec-TLIaH
SIBISICTCA JOKYMEHTOM, KOTOPBIH ONMCBHIBAST OCHOBHEIE ACI¢KThl
WHBECTHLHOHHOTO TMPOEKTa M erc OCHOBHbIC XapaKTepHMCTHKH,
JHAJTH3UPYET MNpobJeMBl, ¢ KOTOPHMH OH MOXCT CTONKHYTBHCA,
ONpeAesicT MYTH U criocobbl petlieHKs 3THX npodnem. [Tockonbky
OAHOM H3 OCHOBHBLIX UeNEH pa3paboTKM OH3HEC-NNaHA MHBECTU-
LLUOHHOIO TIpoeKTa ABIACTCA NMPHBJACYEHUE HHBECTOPOB, 3allada
OM3Hec-INaHa — obecneyeHHe AoKasatenbeTBa (PMHAHCOBONH -
(PCKTHBHOCTH NpOEKTa, TO €CTh NOATBEPXKIECHHE TOTO, YTO NEHb-
I'W, WIOKCHHBIC B NPOEKT, NPHHECYT OXUAaeMylo rpuoblib. Ilo-
TEOMY PapabOTKA W cofepxkaitve GU3Hec-TUIAHA HHBECTHLUHOHHO-
1O HPOLKTA HOJAYHECHBI ONIPEAeneHHON JIOTHYECKON CTpYKTYpe,
KGTOpast HOCUT YHHpUUHPOBAHHBIA XapakTep B OOABLIMHCTBE CTpaH
€ PA3BUTOH PBIHOYHOH 3KOHOMMKOH (OTKIIOHCHHA BO3MOXKHBI, KaK
IPHBILIO, B MENOYAX M KMEIT HECYIIECTBEHHBIH XapaKTep).

Takast cTpykTypa, B ROCTAaTOYHON Mepe OTpaXaer LENnu U 3a-
U OH3HEC-Mada UHBECTHIIHOHHOTO NPOeKTa K BKJIIOUYAET che-
AYIOUIHE pa3fensl:

- KpaTKasl XapaKTEpHCTHKA WHBECTHUHOHHOIO NMpOcKTa (pe-
3loMe);

- XapaKTepMcTHKAa OTPACiAH, B KOTOPOK pealyu3yeTcs MHBeC-
TALHOHHBIH TIPOEKT;

- XapakKTepuUCTHKa NMpoaykTa (ycJyru);

- pa3MelieHHe oObexTa,

- aHANU3 PHIHKA,

- IjlaHHpyeMBble 09beM M CTPYKTYPa NPOH3BOACTBA MPOAYKTA
(0Ka3bIBaeMbIX YCIYr);
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- 0DeclleyeHHOCTh BRINYCKE INpoAayKTa {YCnyri) oCHOBHBIMH
pecypcamMu,;

- CTPATETHA MapKeTHHIA;

- YIpaBleHWe peanusaHe MHBECTHLIMOHHOTO TPOSKTa;

- OLIEHKA PUCKOB H OPMBI X CTPAXOBaHUA;

- ¢HHAHCOBBIA TINaH;

- CTpATeErud PHHAHCUPOBAHHUA HHBECTHLHOHHOTO NIPOSKTA,

- pa3paboTKe Kaxaoro pazfena OM3HeC-1IaHA UHBECTULIMOH-
HOTO RPOSKTa, MOCKOJIBKY OONBIIMHCTEBO U3 HHX DOCTATOYHO 00-
CTOATENIBHO ONMHCAHB B MHOTOYHCICHHBIX JTUTEPATYPHBIX MCTOU-
HHKAaX, 8 TAKKEe B HOPMaTHBHO-METOAHYECKHX MaTepHanax.

[Tpencrasnsier vHTepec coOCTBEHHO CTPYKTYpa Gu3Hec-nAa-
HAa, NMOCKOJBKY Ha €€ OCHOBE MOXHO CHeNAaTh HECKOJbKO IIpeaBa-
PUTEABHBIX 3aMeyaHWH, KOTOpBIE B OIIpedeIcHHON Mepe SIBJSIIOT -
CSl HCXOAHBIMU MPEANOChIIKAMMU [IPU PAcCMOTPEHHH HAYYHBIX U
OPraHU3ALUHOHHO-METOIHYECKHX acTIeKTOB aHalu3a pHCKOB HH-
BECTHIIMOHHBIX [TPOEKTOR.

[lepBoe 3aMeyaHHe COCTOMT B TOM, YTO MPaKTHYECKH BO BCEX
MOIHPHKALNAX CTPYKTYPB! ODH3HEC-IITaHa HHBECTHLUHOHHBIX TTPO-
€KTOB, KOTOpBI€ BCTPEYAWTCA B NTHTEpaType, NIPHCYTCTBYET pas-
oes, NPU3BAHHBIIH CLEHHMTH PHUCKM NMPOEKTa U BHIABUTE NYTH WX
npeaynpexnaeHusa U CHHXKeHUS,

dpyroe 3ameuarHe KacaeTcsd B3aMMOCBA3U pasnena «OuUeHKa
PUCKOB» ¢ IPYTHMH pasnesiaMH OM3Hec-IL1aHa,

OcHOBHBIC pasnenbi HuszxHec-niaHa CBA3AHHK MeXay coboit u
CONEPKaHUe BGONBIUMHCTBA M3 HHUX ABNACTCH MCXOAHOM MHGOp-
MALIMEH LIS aHa/Ii3a PHCKOB MPOCKTA M pa3paloTKU METOMOB H
IyTeH X CHHXKEHHA.

TpeTbe 3aMeuaHne KacaeTcs CTeNeRH oTpaboTAHHOCTA MeTo-
AMKA pa3paldoTku ¥ M3NOKEHUS OTASILHBIX pasnelloR OGH3Hec-
maaHa. [TpyuHUMOL M nocheA0BaTENBHOCTD HITOXEHHA GONBIIHH-
CTBa pa3acnoB OM3HEC-T1aHAa, HX CONEPKAHME H METOIBI pacyeTa
BXOIALLMX B HHUX IMoKasareieil N0CKOHAUIBHO pa3padoTaHbl W ar-
poSHpoBaHn B DOABIEUHCTBE CTpaH MUpa.

[TpaxTHyecKH BO BCEX JHTEPATYPHBIX HCTOUMHHWKAX FIO [pO-
bieMaM OM3HeC-MAAHUPOBAHHUA, B KOTOPHIX OOCTOATENBHO HARA-
raloTcs cogepXaHHe H MeToaMKa pacyeta SOAbWIMHCTRA pa3ienos
OM3HeC-1INaHa, NPy PACCMOTPEHUM Pa3aeNs, NOCBIUICHHOIC GHA-
NU3Y PHCKOB, ML 0003HAYACTCH MPOOACHa ¢ aKUeHTOM HE be-
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OOXONHMMOCTE BBISBAEHUSA {MO¢HTU(pMUKALIKMIC) BCEX BUAOB pPHC-
KOB, ONpenencHHs] KOJARUECTBEHHBIX OLEHOK PUCKOB H PacCMOT-
peHUA TIyTel UX cukenun. IIpu 3ToM dakTHYECKH OTCYTCTBYIOT
KOHKPETHBIC PEKOMEHAALMH, KOTOpPBIC I03BOJAIOT BBINOJHHTL
[IPAKTHUYECKHE PACYETHI MO AHATH3Y OTACTbHBIX PHCKOB M pHCKa
HIPOEKTA B LIEAOM,

ro O0YCNOENEHO KaK CI0XKHOCTBIO NpobieMbl aHATH3A pUC-
KOB, TAX ¥ HEeNocTaTouHOH oTpaboTaHHOCTLIO OONMbIIUHCTBA €&
ACICKTOB.

C y4yeToM 0co0cHHOCTEH aHanu3a PHCKOB Huﬂecmuuoﬂﬁmx
RPOEKMOoe ero YINpoWeHHas cXeMa MOXeT ObiTh IIPEACTABAEHA B
RANE CIEAVIOWWX 3TANOB;

- BbIiBJIEHHE (MACHTU(PUKALUA) BCEX BHAOB pPHCKA;

- KONMYECTBEHHAA OHEHKA OTAENIbHBIX PHCKOB:

- KOMIIIEKCHAS OlleHKA YPOBHS PUCKA fIPOEKTA,

~ OLEHKA AOTIYCTUMOCTH HOAYUYEHHOIO YPOBHS PHCKa B Npo-
CKTEC,

- pazpaboTKa MEpP 10 NPEAYNPEXKIEHUIO H CHUXEHHIO YPOBRY
pUCKa,

~ OUCHKQ HpPEeKTHUBHOCTU MEP [0 NPEAYHAPEXACHHIO M CHH-
ACHHIO YPOBUY pUCKA,

OHEH KD JIODCTATOYMHOCTH MED MO NPEAYTIPEXRNEHUIO H CHHKE -
HHIO PHCK:,

- PUCHPCACICHUE PHCKA MEXAY YYACTHUKAMM TIpOeKTa,

Ha 3rom, eIIMHCTBO MHEHUI U 100Xx0008 3aKaAaHUMBACTCSE, MOCKOSTh-
Ky METOIMUYECKME TTOOXOIbl HO oCyiecmeneruio (IPoBeAeHHIO) aHAa-
S, & TAKXKE PEKOMEHAALMH OTHOCUTENBHO CONEpXaHHA OTREAb-
FHEX P08 Y OONBIIMHCTEA ABTOPOB CYWECTBEHHO OT/IHYAIOTCA.

ONHUM U3 BAKHEHILHX TAIOB aHATH3a pUCKOB ABNSIETCH MASH-
TEPHKAMH PUCKOB, 330344 KOTOPOH COCTOUT B BbISBACHUM BCeEX
BOSMOXHBIX PUCKOB, KOTOPHIM MOXET TIOABEPraThCs IMPOEKT, TO
CCTb 8 CochmagaeHiit KNacCHMUKaLHOHHOTO CIIHCKA (MHBEHTApU-
JU1HH) [IPOEKTHLIX PHCKOR.

B HactodAluge BpeMs B IMTepaType uTcerTByeT eJIHHbIH nodxoa
K OIHCAHUIO COCTaBA W XapaKTepHMCTHKH pHUCKOB. TlpMBOOIHUMbBIE B
Hebi Hepeud (CNIUCKH) PHCKOB HHBCCTHIIHOHHBIX TIPOCKTOB CV-
LLECTBEHHO OTJIWMAIOTCA MO cOcTaBy., ['paHMIIBI MEXITY omoeabHbIM
PHCKAMKW Pa3MBIThl, ITOCKOJBKY OHHM BO3HMKAIOT NOJ BAMSHHEM
0AWHaKoBRIX hakTOpoB. B HEKOTOPBIX ClTyuasiX B neperers (COCTaB)
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PHCKOB BKIOYAKOTCS (AKTOpPbl HX BO3SHMKHOBCHMS (HEIMOJNIHOTAE,
HETOYHOCTE WHOOPMAUMH O OUHAMHKE TEXHUKO-3KOHOMUHECKUX
NoKazaTeneil, napamempoe HOS0I TEXHUKW M TeXHOMOTHI, O ¢H-
HAHCOBOM COCTOSMHH K JNE/0BOI penyTauyH NpeanpHUsITHi yyact-
HAKOR; HEOIPEAeNCHHOCTD Lieheii, RHTEPECOR U NOBSACHUA ydac-
THHKOB W Ap., YA&NEHHOCTb OT TPAHCTIOPTHbLIX Y3/10B).

B OpyrHx — MOCNEeACTBUSI HACTYIUVICHHSN PHCKOBBIX COOBITHI
(zagepxKa Hayaa peasik3alMi NMPOeKTa, HECBOCBpPEMEHHOE 3a-
BEPIICHHE CTPOMTENBLHO-MONTAXHBIX paboT poexTa, npepuiye-
HHE TAHUPYEMON CMETHOR CTOMMOCTH CTPOHTEIbHO-MOHTAX-
HbIX paboT Mo MpoeKty v T.1.). HHorma B coctas pUCKOB RKRIOYA-
10T paloThi, MPH BbITOMHEHBH KOTOPHIX MOIYT BO3HHKATL PHCKH
(NOIroTOBKa NPaBO YCTAHABAUBAKILUMX AOKYMEHTOB, OpraHH3a-
LHsi PHHAHCHPOBAHUA M CTPaXOBaHMUs, CO31aHNe ANIEPCKO#h CETH,
LUEHTPOB peMOHTa H ODCHYXXKHBaHUsS U Op.).

Takoe TIONOXECHHE, B 3HAMUTENLHOM cTerleHH ABNeTCH clie/l-
CTBUEM HEAOCTATOYHOM OTPalbOTAHHOCTH pAa KAIOUEBbX (OCHO-
BOTIONATAIOIHX) MPpOOIEM TEOPUH PKOHOMUYECKOID PUCKA.

B cBOW ouepenb, pazHooOpasue MOAXONOB K ONpeAcAcHUIO
COCTABA PHCKOB, KOTOPbIM MOXET IMOABEPTATHCH WHBECTHIIMOH-
HbIH TIPOCKT, YCAOMCHAEm KONWMECTBEHHYIO OLCHKY OTAEidbHbIX
PHMCKOB 1 B GOJMBLUIMHCTRE CHYYaeB NMPaKTHYECKU UCKAI0HALT BO3-
MOXHOCTh Ha UX OCHOBE ONpefenuTh 00beKTHBHYIO KOAUIECTBEH-
HYIQ OLIEHKY PHCKA NMPOESKTA B LICJIOM.

[ipy sTOM peub HACT HE O TOM, KaK OINPEACINTD, HafnpHMep,
BEPOSATHOCTb U nocAedcmeta HACTYNACHHA TAKMX, «3K30THUECKHX»
PUCKOB, KaK QOPMUPOBAHUE AWJICPCKOH CETU, UEHTPOB PEMOHTA
# OOCYKHBaHWUA H T.1.

K coxaneHmio, OTCYTCTBY!IOT METONHYECKME PEeKOMEHAALNH
[0 KoAuvecmaeen ol OUEHKE M AGNBHEHWIEMY HCTTONL30ORAHMIO NG-
CTATOMHO OLIYTUMBIX M peanbHbIX nokKasare/eil, KoTOphie B 00¢C-
TATOYHON MEpe XapaKTepH3YIOT YPOBEHb PHCKA Hpoekma.

BoabMeM, HanpuMep, Takoe NOCACACTBHC HACTYILIEHMS pala
PHCKOBBIX CODBITHI, KAK HECBOEBPEMEHHOE 3aBepileHHE CTPOM-
TeabeTBa, Kak ouentenms TaKoe NOCACACTBHE — ITPOAOSIKHTEIBHOC
TBHIO 3alepXKH, BEepPOSTHOCTHIO HECBOCBPEMEHHOro 3aBepIlcHHs
CTPOUTENBCTBA WIH TUIOTHOCTBIO BEPOATHOCTM CPOKO8 SAGEPHCKY
crpontenscTBa? Kak HCHONb30BATh NMOAYMSHHBIH Pe3ynbTaT Npu
KOMIUTIEKCHONH OLICHKE pMCKa NPOSKTa, eCAl Y4Yectb, Y10 O Of-
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pCACIICHHBIM 00pPA30OM YK€ BXOIMT B TAKOH [OKa3aTelb, Kak mpe-
BhilllEHUE CMETHOR CTOUMOCTH CTPOMTENHCTBA?

CeropHst OTBETH Ha 3TH H ApPYrHe BOMPOCHI OTHOCKHTENBHO
KONMYECTBEHHOH OLEHKH OTAENbHBIX PHCKOB H pUCKa NPOEKTa B
HENOM OTCYTCTRYIOT. OO 5TOM CBUASTEALCTBYIOT HEMHOTOUMCAESH -
HbIC MPUMEPHl NPAKTHYECKHX pacyeToB PHCKOB MPOEKTOB, BCTpe-
Dol Hecd B AUTEpaType no npodaeme.

B nexoTopblx cay4yasxX OLEHKA OTAC/NbHBIX PMCKOB, a TakKxke
uGobLLieHHAsE OliEHKa pUCKa NMpockTa olicHKWBaloTca B Oannax. B
NPYIYRX pacCMAaTPUBAETCA OOMH HAM HECKONBKO W3 BBIABICHHbIX
npi KAYECTBCHHOM aHall3¢ CYLICCTBEHHBbIX HCTOYHHKOB PHCKa.
MmMeioT MECTO YIpOoLICHHA H PACXOXAEHHA MEXIY HaTaraeMbIMH
HCXOHBIMH TEOPETHYECKHMH MOJIOXKEHHAMU OLEHKH pHCKa Tipo-
KTl M HX TIPAKTHYSCKHM HCIOND3OBAHHEM,

[1pHyHHY TAKOTO TIONOXKEHUA XCPOLUTO OTPAXKAET MBICb O TOM,
T B CBSI3H ¢ BOABLION CTOXHOCTBIO BCECTOPOHHEH H OO LEKTHB-
NOH OlEHKY pHUCKA TPOEKTa «...HeOOXOINMO OrpaHUYHUTBLCA YII-
POILCHHBIM TIOAX0A0M, OLEHHEBASE PHCK IO OAHOMY WU HECKO/b-
KMM IoKa3aTeNsIM, MPEACTARISAIOUIUM 00001IEHHEIE XapaKTEePHC-
THKH, HauOONCe Baxiible A1l MPUHATHA pelllicHUS B CUTYalluu,
CIINTHOA C PUCKOMP».

Attt DWICPATYPUBIX HCTOUHNUKOB NO MpodaeMaM OLEHKH
PUCKOD HIBECTRIHONUIBIX BPOEKmos no3e0iaem CRENaTh BHBOH ©
TOM, UTO B IKCTONLICE BpEMA OTBETH HA BOTIPOCHI O METOHAX
OtIEHKHY YPOBHS PHCKA H UX YYETA NpY NPUHATHH YIIpaBleHYeC-
KMX peleHUH MOTYT OLITH JTOTYYEHB B KAXAOM KOHKPETHOM CJly-
‘HIC NHIMB B PE3YILTATE CMCLMAIBHBIX HCCASAOBAHHHN.

3. MeTobl OllEHKH H YU€Ta PHCKOB WHBECTHIHOHHbBIX
NPOEKTOB

Kuiouenoit ¥ o{HOBpeMeHHO Hanbonee CIOKHON H HauMeHee
pispaGoTaHHON NmpobiieMoil aHa/iiv3a pHcKa BoobOle U, ocobeH-
b, PUCKA MHBECTHLHOHHOTO NPOEKTA SABASICTCA €50 KOJIMYeCTBeH-
Has ONCHKA,

CilloxkHOCTb 1 HEAOCTATOUHAR #HaywHas OTPaGOTAHHOCTD Npo-
OreMbl MPUBOAST K TOMY, YTO Ha MPAKTHKE HCNONRL3YIOTCA pai-
HOOOpa3HblE KPHTEPUM M METO/IbI KOJHYECTBEHHOM OLEHKH pHC-
K, KOTOpPBIC TO3BOJNAKT peliarbh IpolieMy ¢ pasHbiM YPOBHEM

79



O00CHOBAHHOCTH B 3aBHCUMOCTH OT HUMEIOWIEHCH HCXOOHOH HH-
GOpMAaLMH, CITOKHOCTH pelIaeMOoli 3a0aUl U XapaKkTepa NMpeanpH-
HUMAaTEAbCKOI 1eATeIbHOCTM.

BmecTe ¢ TeM, 11 BO3MOXHOCTH WIHPOKOTO HCIOIB30BAHHUS
B OM3HEC-TTaHAX HEOOXO0AUMO CO3AaTh OTHOCHTEBHO JIETKO pea-
TIM3YeMYI0 (obecnequearoulyio OTHOCUTEABHYIO TIPOCTOTY PacyeToB
M HADTSAHOCTE MX TOAKOBAHVA) YHHDUUHPOBAHHYID METOAMKY
OLICHKH PHCKA MPOEKTa HA OCHOBE COBEPILECHCTBOBAHUA METO/IH-
JECKHX TIOAXOA0B K aHAMH3Y pPHCKa MPOEKTa U, B YACTHOCTH,
METOLOB ero KOJHYeCTBeHHOM olueHKH. g aroro chopMynnpy-
€M HCXOIHBbie NPEAITOCBIIKH, KOTOPHIE AOJXKHBI OBbITh NOAOXEHDI
B OCHOBY TaKoOTO [104X044.

KaK M3BECTHO, OAHOI U3 MaBHBIX LejeH HHBECTOPOB SBASETC
obecrneyeHHe BbICOKOH OTHAYH BIOXEHHBIX cpedcme, a OCHOBHOE
Ha3HayeHHe GH3Hec-TMada HHBECTHIIMOHHOIO NMPOeKTa B HeIoM —
NPEAOCTABICHUE MHBECTOPY MH(POPMALMH OTHOCHTENbLHO ITPHBIE-
KATENbHOCTH U Ueaecoodpasnocmi WHBECTHLMIA.

B 5TMX yCJIOBMAIX B OCHOBY o0f0blarteli KoTUiecTBeHHOI
OUEHKH PHCKA MPOSKTa DOJLKEH OLITh MOJOXKEH BO3MOXHEIA yuUIepO
(MOTEPH) NpH HACTYIUIEHHMH HeOJaronpHaTHOH cUTyauuK, BEpo-
SATHOCTH €TI0 NOSBICHUA R BJIHAHWE HA KOHEYHBIE IKOHOMHMEC-
KHWE pe3yJibTaThl NpoeKTa (Joxod, nNpuObUIb, AUBHACHAL U #La. ).

Memod cuenapuce ABASICTCA B ONPEIeIcHHON Mepe PasBHTH-
€M METQA AHANH3a YYBCTBHTENBHOCTH, W HaNpapBIeH Ha yCTps-
HEHUE eTO HEJOCTATKOB, OCHOBHBIMH H3 KOTOPbLIX ABJNSIOTCS:

- BO3MOXHOCTb UCHOAL30BAHUS OrMPaHUYCHNIIOIO YKeha dak-
TOPOB (OCHOGHBIX TICPEMEHHbLIX TIPOSKTa, TONBKO TeX, KOTOpPbIE
OKa3blIBAIOT HEINOCPEACTBEHHOE BAMAHHME Ha NPV (00heM fpo-
Oax, LeHa, o0OPOTHBIH KaNWTad, CTABKA MPOLEHTa W T.JL)):

- OZHO(MAKTOPHOCTh AHANH3A, T.€. OPHEHTAUMA Ha H3MEHEHHE
TONBKO OJHOTO (PaKTOopa PHCKA POEKTA, YTO NPUBOIHT K HEAG-
YYeTY BO3IMOXHOM CBAZM MEXIly OTAeNbHRIMK GaKTOpaMu MWIiK ¥
HEOOYYETY UX KOPPCASLUH.

OH ofecneyuBaeT BO3MOXHOCTE PACCMOTPEHUA OAHOBpEMeH-
HOT'O HENPOTHBOPEYHBOIO W3MEHEHMS OCHOBHbLIX NMEPEMEHHBIX
MPOSKTa ¢ YYETOM HX B3aMMO3ABHCHMOCTH. -

CueHapHBN HOAXOL NpeaycMaTpUBaeT BLIMOAHEHHE aibTep-
HATHBHBEIX PACUETOB C MCITONB30BAHUEM IIGHHKX, XapaKTeplisyio-
WMX padIMYHBIE BAPUAHTBI Pa3BUTHA (OCYMIECTRICHIA) NMPOCKTS.
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B npougecce peanu3aumu 3TOro METONZ BKCTEPTH PACCMATPU-
BAIOT psfl CUEHAPHEB, XapaKTePH3YIOiLHX CTeUeHHE OOCTOATENLCTB,
B KOTOPBIX MOXET OKazaTbhCsl MPOEKT, i COOMEeMCmEyIouie UM
3HAYEHUS OCHOBHBIX MCPEMEHHBIX NPOEKTA.

Haubosnee 4acro B KayecTBe CLUEHApHA PACCMATPHBAIOTCA Ba-
PUAHTHI 3HAUEHUH OCHOBHLIX NEPEMEHHBIX MPOEKTa MPH HaKUXyA-
lLieM CTeYeHMH O0CTOATEAbCTB (IIECCHMHUCTHUECKHH CleHapHii),
NMPH HauAyudilleM CTEUYeHUMM OBCTOATENBLCTB (ONTHMHCTUYECKMHT
clicHapui} K Opu HaHOoNee BEPOSITHOM CTEUEHHH 0OCTOATENBCTB
(peaRncTHYECKKI, Hanbosice BEpOATHHIH ClicHapHii).

Ha ocHoBaHHHM NOJAYYeHHBIX OT 3KCINEPTOB 3HAayeHUil ocC-
HOBHBIX IepEMEHHBIX NpoeKTa AN NMECCHMHCTHYECKOIO, HaK-
Dolce BEPOYTHOrO U ONTUMUCTHYECKOIO CLCHApHEB pacCcuu-
TBIBAIOTCA COOTBETCTBYIOULHME MM 3HAYCHHA KpuTepHes 3dhdek-
THBHOCTH TPOEKTA.

Ecau, HanpuMep, Ais BeeX cUeHapHeB 3Hauevue NPV noso-
AMTEIBHO, TO ApPOEKT, Ge3ycNOBHO, MOXeT OBITE NPHHAT. Ecnd
sinaueHue NPV ang Beex cleHapueB OTPMUATEILHO, TO IPOEKT
JLOJIKCH ObITh OTKIOHEN, [1py oTpuLaTebHoM 3HadYenuy OTY ansi
HCCCHMMHETHYICCKOTO CLeHapHs CieayeT OLiCHHTE Pa3Mep BO3MOX -
HEIX HUTCPDL H IIPHIIAMATE PCUICHHE ¢ KCTIONb30BAHHEM PACCMOT-
PCHIEBIX PRINCE LKL PHCKA.

[bKibIM CBOHCTBOM CLEHAPHOIO aHaaMu3a ABJISKETCA BO3MOX-
HOCTL paciera CPpeilHETo 3HAYEHHMA H CpelHeKBAApATHUYECKOTIO
OTKNOHCHHA KpUTepUS 3PPeKTUBHOCTH Y BO3MOXHOCTh UCIOJIb~
SOBUHYS NOJYMEHHBX NoKa3aTefeil s CpaBHEHWA pa3sAUugHBIX
IIPOCKTOB,

BeposiTHOCTD pasBUTHSA KaXI0r0 CLUEHApDHSA MOXET BbITh onf-
peJICAeiil Ha OCHOBE DKCIIEPTHBIX OHEHOK.

CpasHelHe W OlieHKa NPOSKTOR OCYIUECTBISIOTCH HA OCHOBE
HATOKCHMBIX paHee KPUTEPHER ¢ UCMONbL30BAHUEM CPEeAHEro 3HA-
UCHMWA U CPeAHEKBAAPATHUYESCKOTO OTKIOHEHUsI KpuTepns addek-
TUBHOCTA HPOEKTa.

JanbHeiilliee yCOBEPIICHCTBOBAHUE CLIEHAPHOTO NTOAX04a CBA-
KHI0 ¢ UCINIOAbL30BAHHEM MMHMTALKOHHOTO MOIENUPOBAHHSA, KO-
TOpOE NO3BOJSET PACCMOTPETE HeOIPaHMYeHHOE KOJTHYECTBO pa3-
AUYHbIX BapHAHTOB PA3BHTHA cOGBITHI (CLeHapiHeB). 3Aech HMH-
TAUHOHHOE MOAENUPOBAHME IIPLACTABIAET coGoll BhIMHCIHTENb-
Y10 NPOLEAYPY, KaK NpaBHIo, ¢ UCNONb3zoBaHeM DBM, B mpo-
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ecce KOTOpOH Ha OCHOBe CAYYaiiHO B3ATHIX pa3HbiX HaGopoB
OCHOBHbBIX MEpeMeHHBIX NMPOEKTA TIPOBOAMTCH CEpHUA BBIYUCIE-
HIi 3HageHni KpuTepnes 3¢peKTHBHOCTH NpoekTa. [IpuMepoM
TAKOTO NOAXoAa cyxUT MeTol Monte Kapro.

IMpouecc HMHTALMM OCYLICCTBASETCA TAKHM 06pa3oM, 4ToGbl
CIYYaHHBIH BHIGOD 3HayeHWH OCHOBHBIX NEepeMEHHBIX TpocKTa
He Hapyllaj rpaHHil OTIpeAcicHHOIO AHAIa3oHa UX HaXOXIeHHS,
a TaKxkKe cywecmeoearts U3IBECTHBIX WIH TIpednofiaraeMeX B3aH-
MOOTHOLICHUHA MEXIY HMMU.

Pe3ylIbTaThl pacyeTa BHPAXAIOTCH B BUAE BEPOITHOCTHOTO pac-
npeieNIeHHA BCeX BO3MOXKHEIX 3HaYeHHH KpHTepHA 2d«peKTHBHO-
CTH npoexma. 35ech B XauecTpe nokasateneii COBOXYNHOIo pycKa
MPOEKTa UCHONB3VIOTCA CPCOHEC 3HAMEHHC U CPelHEKBAIpATH-
yecKkoe OTKNOHeHMWe KpuTepus >ddeKTHBHOCTH NPOEKTA,

B kayectBe Mepb! pHCKa MWHBECTUIIHOHHOTO JIPOEKTA MOXKET
OBITh TAKKE UCIIONb30BAHA BEPOATHOCTE MOAYUEHUA OTPHIIATEb-
HOTO 3HaueHNa Kputepus >bdexrusnoctd mpoekra (NPV). B aToM
cnydae, ecau u2 2000 pacyetoB (CLiEH2pHUEB) OTPUUATERLHLIC
sHaueHHsa NPV Bcrpersitcs, Hanpumep, 284 paza, To YpOBEHbB
pucka coctasur 14,2%. _

BMecTe ¢ TeM, HEKOTOPHIC HENOCTATKU PACCMOTPEHHBIX Me-
TOAOB He MO3BOJAIOT HEMOCPEACTBEHHO HCIOAB30BATh MX B Kaye-
CTBE METOAUYECKOH OCHOBbBE IPH paspaboTKe YHM(PHUKPOBAHHOH
METOAHKHU. ITO 00yCNOBIEHO TEM, YTO PACCMOTPEHHBIE BhlIUE W
BoNbUIMHCTBO MONOGHEIX NMOAXOAOB MpeXHA3HAYATHCH IS aHa-
AW32 PUCKOR TIPOEKTOB, PEaTi3aliig KOTOPIX NAaHKpOBANach ANg
YCIOBHH OTHOCUTENIBHO CTAOUNBHOH 3KOHOMUKH. OHU OPHEHTH-
pPOBaHbl Ha Y4YeT BIMAHMSA OTPaHHYEHHOTO KONUYECTBA PLIHOY-
HEIX (aKTOpoB, XOTOpbie, B CBOK OUYEpPEAb, XapaKTepH3YKOTCH
OTHOCHTE/IBHO OIrPAHHYSHHBIM KoNeDaHHeM 3HaYeHHIT OCHOBHBIX
TiepeMEHHbBIX IIPOCKTa.

Tax, HanpuMep, Ha ceMWHape «Bauauue npobaeM peopra-
HH3allHH H HOBBIX TEXHOJOTUWH Ha MPAKTHKY ILIAHUPOBaHHsA OH3-
Heca B DAEKTPOCBA3W» (I. MHUHCK, Jexadpb 1999 r.), npoBeiaeH-
HOM MexXnyHapooHHM COI030M IEKTPOCBA3H, TpeanoXeHa KOM-
MblOTepHasg Momeab OM3Hec-IUIaHa «Nemiga». B 3Toit Monenn B
KayecTBe aHadu3a pHCKa MpOeKTa NMpeAyCMaTpHBaeTcs Hi3yuYeHue
BIAUAHUA Ha KOHeUHHe roxkazarenu npoekra (NPV u [RR) kone-
Gaumh crnepyrowinx paxropol (nepeMeHHLIX NPOCKTa): MPOLeHTA
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(hHUHaHCUpOBAHUSE TTYTeM A0JITa; CTaBKY HAJNOTA HA MPUGHLL; CTAB-
KW MPOLEHTOB 110 JAQITY; YYETHON CTAaBKH M IUIAHHUPYEMOTO poOCTa
KOHEYHOH CTOMMOCTH.

Taxue MeTOOR HE YUMTHIBAKT KATACTPOPHUSCKHX MOCNEACTBHINA
NS HHBECTHUHOHHBIX MPOSKTOB, K KOTOPLIM IIPHBOIAT, HAITPH-
MEP, HEOXKHWAAHHBIE U3MEHEHMUS B 3KOHOMWYECKON NONUTHKE
TOCyaapceTBa, KPH3UCh, CTHXHItHBIE OeICTBNA H T.il., N OITOMY
He MOryT 3 ¢eKTHBHO HCITONB30BATECA B YCJIOBUAX NEepexodHol
9KOHOMHMKH,

DKOHOMHWYECKHE MOTPACEHUA H KPH3HUCHI, KOTOPBIEC IMPOK30IL-
A¥ B NMOCHedHH¥e Iollbl B PAIHEIX CTpPaHAX W pezuoHax MWUpa M
OKA3a/JH OTpHUATENbHOS BAHAHME Ha OONBWMHCTBO pa3sBUTHIX
CTpaH ¢O cTabWAbHOH 2KOHOMHKOM, 3acTaBUNH MHOTMX YYCHEIX
i CTICHHANUCTOR, 3AHUMALIMXCA MTPobIeMaMU 3KOHOMHUYECKO-
ro pUcKa, nNepecMOTPETD B3M/sAbl M NOAX0Ab] K TpobaeMaM pHcKa.
B nepeyio oyepelb peys HAET O NOBBIIUSHHH BHIMAaHHA K TTOJIK-
THYECKHM M CTPAHOBBIM PUCKAM, a TAKXKe O NepecMoTpe MOSX0o-
NOB U METOIOB MX yueTa B 0000ILCHHOM PUCKE UHEECMUUUOHNOXY
NPOEKTOR,

PacCMOTPHUM HEKOTOPBIE METOAHYECKHE aCTIEKThl KOIMYECTBEH -
HON OICHKR PUCKD 1IPOCKTA B KaYecTBe OJHOINO H3 BO3MOXHBIX
CHocoBOR pelliCItns YKASAHBBIX NpodieM B paAMK3X PacCMaTpHBa-
¢MOIo NOAXoAa.

Kak n3BecTHO, B COCTaBE PHCKOB ITPOEKTA MMEIOTECSE PUCKM,
KOJHYECTBEHHAA OLECHKA KOTOPbIX (BBIpaXeHHas B BeIWYHHE BO3-
MOXHBIX ITOTEpL) B CHAY PAINMMYHLIX NMPUYHH 3aTpyAHeHa (Ha-
NPHUMEpP, CTPAHOBBIC PUCKY, SKOHOMHYECKHE PHCKH, PUCKH dopc-
MAXKOPHBIX 0OCTOSITENBCTE H HEXOTOPbIE JP.).

[MocaeA0BATENLHOCTh H COREpXKaHWe paOboT 110 OTIPERCIeHHIo
(01ICHKE) PUCKA ITPOEKTA MOXHO NPEeACTABUTD B CJIEAYIOUIEM BUAE:

a) ¢popMHUpyeTCa NepeyeHb 3HAYUMBIX PUCKOB, KOTOPHIM MO-
XKeT NOABEPraThCHa MpoeKT;

6) MeTOIOM SKCHEPTHBIX OLEHOK ofipeae/iseTcs 3HaYMMOCTb
(rec) kaxnoro pucka (g¢.). TIpu 3ToM cyMMa BeCOB BCEX PHCKOB
(Z q') paBHa ¢lMHMlE;

B) OIPEAcHdIOTC BO3MOXHEIC MoTepd (H) Mo TemM pHCKaM,
KOTOpHIE MOXHO HopManlizopath (aTh KOANMECTBEHHYIO OUEHKY);

I) cyMMapHeIe riotepu (H) onpenensiorcd M3 BHPaKEHMA T
P-2a\1=1, rne H\x ¢\ — cOOTBeTCTBeHHO, MIOTEPU H BeC /-T0
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PUCKA, KOTOPHI mnopaaetca dopManuzauvm (KoauyecThe HHOM
OUEHKE);

n’' — KOAMMECTBO PUCKOB, KOTOPHIE noAjalorca hopmaniiia-
15378

B HEKOTOPLIX caAyYasiXx ANl YAPOMICHUsS RpPOLERYpPHl KOJIHve-
CTBEHHOW OLEHKH pHCKa [poekTa 1ocie GopMUpOoBaHHs Nepey-
Hst PUCKOB, KOTOPBIM MOXET ITOINBEpPraThCsl HpOEKT, OHH MOTYT
ObITH OOBENVHEHN B TPYIIIBI, B 3aBUCUMOCTH OT CTENEHH HUX BO3-
MOXHoI: dopMmatnzanmy, B rpynnel Moryr 6HTh O00BLEHUHEHBI
TAKKE PUCKU, BOHMKAIOLLME Ha OTHSABHLIX 3TanaxXx MM CTamMix
pealu3alMK MPOEKTa, CCNH TS HEKOTOPBIX M3 HUX eCTh BO3MOX-
HOCTE (POpPMaZIH3aliKH.

B koHeuHOM MTOre REHCTBHE BCEX BU0B PHCKA Ha 3T CTa-
ouu (opraHM3alLHOHHOFO, pecypcHoOro, HajloroBoro, ¢opc-Ma-
KOPHBIX OOCTOATENIBLCTE M Op.) NPOABAACTCH, Hanpumep, B YBe-
TUYEHUH CPOKOB M CTOUMOCTH CTPOUTEBCTEA.

On8 KONHYEeCTRCHHON OUCHKHU BO3MOXHBIX CPOKOB 3aACPKKM
M YBeJIMMEHUA CTOMMOCTH CTPOMTEALCTBA € YCIEXOM MOTYT OBITh
HCTIONB30BaHbE pa3paboTaHHBIE METOAB CETEBOro MAAHHPOBABWS
W yTIpaBAeHHs, B yacTHocTH, MeTod PERT (Meron oueHKY U ite-
pecMoTpa MNaHoB).

Ero pazHopuanocts PERT-time nmo3sosieT onpeAenuTh OKH-
AaeMble CPOKH BBIMOJIHEHUA paboT no mpoexrty (T ), crencHb
HEONPEACNEeHHOCTH 3TOi QUEHKH {CpeliHeKRaApaTHYECKOE OT-
KIIOHEHHE — a), A TAKXKE ONMTHMH3HPOBATL CPOKH BBITIONIHEHH A
pabor.

Hcnonib3ygq AaHHbIe © TpeOyeMbIX (IJIaHUpYeMbix) CpoKax Bbl-
nojiHeHuA pabotr 77, T # 0, MoxcHo ONPEACAUTH BOIMOXHDIC
CPOKHU 33IePKKH CTPOHTEILCTBA U BEPOATHOCTE UX HACTYIICHUA.

B nepBoM cityyae gaxe NpH HACTYIUVIEHHM HeOAaronpusar-
HOH cUTYalUHH paboTht OYAYT swnoaHenn ¢ cpoK. Bo BTopoM ciy-
yae BO3MOXHA 3aJepPXKa CPOKOB BBINONHEHHA padoT npogon-
MKUTEABHOCTRIO, He NpeBblUalomiel 0, MPU 3TOM BEPOSTHOCTD
3afepXKu MeHee 2,3%. B TpeTheM ciyyae BO3MOXHO TNpeEBHILIE~
HUE MNAHUPYEMBIX CPOKOB HA BEJIHYHHY &, ¢ BEepOATHOCTLIO
34,0%, a BepOATHOCTDb 3aAepPXKH CPOKOB HA BeJIMYMHY, PABHYIO
2 a, cocTaBmsAeT 2,3%. B deTBeproM ciyyae jhaxe HpH CaMBIX
OMAroNpUATHBIX YCHOBHSX paboTH He OyAYT BHLIOIHEHDI B 3ai-
AAHHPOBaHHBIE CPOKH.
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Taxum obpazom, mapamerpsl ceTepoit Moaeau T U a nospons-
IOT ONipPeIeNHThb BO3MOXHbBIE CPOKH 3aA¢pXKKHK paboT U BEpOATHOCTD
MX HACTYIUIEHHS 01 JIIODbIX COOTHOLIEHHN MEKTY MAaHHpYeMbl-
MU (TpeOyeMBIMH) H OXUIACMBIM CPOKaAMH 3asepuienua pabom.

AHATOTHYHBIM obpa3om pasHoBHAHOCTE MeTona PERT (PERT-
cost) MO3BOMSET OHPEIeNHTh OXKUAAEMYI0 CTOMMOCTL paBoT U ce
BO3MOXHbBIE OTKAOHEHMUS,

YBeAHueHHe CPOKOB CTPOUTENBCTBA ONPEAcIEHHBIM 00pa3oM
TIPOABISIETCA B YBEJIHYEHHH CTOMMOCTH CTPOHTEABCTRA. DTO Mpo-
VMCXOANUT, B MEPBYKY oUepeb, 32 CYET PacXoioB, NMPAMO CBA3aH-
HBIX C BpeMeHeM CTPOMTEILCTBA (CoOAcpKaHWe AUPEKUHH CTpos-
merocsi o0beKTA M OXpaHbl, aMOPTH3alMS WIM apeHa CTpoi-
T¢I bHO-MOHTAXHBIX MallIHH U MeXaHH3MOB W Ap.).

“YTH AOMOAHUTEAbHbBIC pPacXxoibl HaXOAAT CBOE OTPAXKESHHE B
YUICIHUCHAY CTOHMOCTH CTPOMTEIBCTRA, KOTOPOE MOXKHO PacCcMar-
PUBATL KAK OOHY M3 COCTABAAIOIUMX TOTePb, BO3HHMKAKIIMX B
pelyabTaTe HACTYILACHHS PUCKOBLIX CODBLITHH. OG03HAYHM 3TH
nononuTeabsie notepu 1, H3.

Bropast cocraBiasiomas norepb, HalpsMyilo obycnoBaeHHas
YBCHHUCIIHCM CPOKOB CTPOMTENLCTBA, HAXOAUT CBOE OTpaXeHHe
I YMCHLINCTIHU BCIHYHHBLL AHCKOHTHPOBAHHBIX HHCHIbIX TTIOCTYI-
HEHBA OT PCUIHBATIMN HIPOCKTA.

CroMKH 3peHing o0IEMCTOAN ICCKH X TOIX0A0B K KOJTHICCTBEH -
{101 OLICIIKC PUCKA 34¢Ch OCOOCHHO BAXKHOM ABJISETCH BO3MOX-
NOCTh YCTAHOBICHHS pa3Mepa NMOTeph B 3aBUCHMOCTH OT BEPOSAT-
HOCTH MX BO3HHKHOBEHIA.

[Tonayuns TakumM o6pa3zoM BOIMOXKHBIE CPOKH 38JEPXKKH U YBe-
JHYEHHUS CTOUMMOCTH CTPOUTENDBCTBA, MOXHO OINPEASNHTD CYM-
MapHbIie BO3IMOXHBIE [TOTEPH 10 NPOEKTY.

HanpHeilliee HMCMIOAL30BAHHE MOJAYYEHHLIX PE3YILTATOB KO-
JUYECTBEHHON OLEHKM PHCKA NMPOEKTa, B paMKaX paccMaTpHBae-
MOTO MOAXOAA CBI3AHO C OLCHKOW BAMSHUS BO3ZMOXHBIX NMOTEPD
HA KOHEeUYHbIe 3KOHOMMYESCKHE Pe3yibTaThi (NoKa3areln) npoek-
Ta (IOXOIbI, NPHBLLIb, AUBUACHAB Y T.N.).

HaeecTHo, 4TO CYLISCTBOBAHUE PHUCKA TIPERTIOJaraeT HaIM-
4ype Habopa sHaYeHMH oThayM npoexrta (goxona, ripudbLIH DTUBH-
OEHAOB W m.n.) C paZHOH cmenenbio geposmyocmu ee MoJyYeHH.

YrcreHHWE 3Ha4YeHHA 0XMAaeMoil 0TAa4Yd B 3aBHCHMOCTH OT
BEPOATHOCTH €€ nosyueHus MOTYT ObITh IMONyYeHbl HA OCHOBAHHH
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NAHHEIX O NAaHHpyeMo#t oTHaue, a TAKKE O BO3ZMOXHBIX TOTEPSX
H BEPOATHOCTH WX BOIHUKHOBEHHS,

[Mpu OTCYTCTBUH aNIbTEPHATHBHLIX TIPOEKTOB, YTO CaMo MO
cehe MATOBEPOATHO M HeXenaTeNbHO, OLEHKA BAHAHHS HOTEPD
MOXET OCYILECTBAATHRCR HA OCHOBE NMPUHATHS JTIpHEMIEMOro Iisi
MHBECTOPCB YPOBHS HOBEPHUTEAbHOH BEPOATHOCTH H CPaBHEeHHS
COOTBETCTBYIOUIHX ¢l [OTeph ¢ MOKAa3aTeJsIMH, XapaKTepH3yIo-
HIMMH OTAAYY 1poeKTa. B npouecce OLIEHKM TAKOTO BAHAHMS U
npunamida pelicHUs 0 1efiecooDpa3HOCTH peatH3alHK NpoeXTa
MOTYT OBITH HCITOJIB30BAHH H3BECTHBIE WM CTeHHANbHO pa3pa-
OOTaHnBIE ¢ YYEeTOM CIEUMPHUKN MPOEKTa H COCTABA HHBECTOPGH
wKait pucka. :

B o0uiem ciyyae, KOrma pacCMaTpHBAlOTCH a1bTePHATHBHBIE
BAPHAHTH HHBECTHLMOHHBIX NPOEKTOR, JaHHbIC O BEJIMUHHE OT-
Jayl B 3aBHCHMOCTH OT BepPOATHOCTH ¢e NoJYUeHUHd SIBAAOTCH
HCXOAHBIMH JIISI CPABHUTEABHOM OLEHKY BapHaHTOB. [1pu 3ToM B
npoligcce BuIOOPA JAYYILETO BapHaHTa ¢ YUETOM PHCKA HCTIONb3Y-
OTCI 0XMAaeMOe 3HayeHWe OTAaYK UHBECTHLHMI, olipeleTsieMoe
KaK cpelHee BO3MOXKHBIX YpOBHEiH OTHAYM, B3BELUeHHOE MO HX
BEPOSITHOCTH, ¥ CPEAHEKBAIDATHUECKOL OTKIOHEeHHEe OTIAAYH.

Hcnoab3osakue NpeioXeHHBIX KPUTEPHER MO3BOANT O0BEK-
TUBHO YYHTHIBATH BIUSHUE PUCKE HA KOHEUYHBIE 3KOHOMHYECKUE
pe3yILTaTH NMpoeKra, BHOGUPATL AYMLIWN BapHAHT H MOXET pac-
CMATPHUBATLCH KaK OAMH U3 COCTaBAAIOUIMX 3/IeMeHTOB, cO3/aBa-
eMOH YHHQHLUKPOBAHHON METONUKH OLEHKH PHCK2 IPOEKTA.

PaccMoTpeHHast o0LIas cxeMa, MO3BOMAET PeaiiH30BaTh JaH-
HbIl METOAWYECKHH MNMOAXOH K KOJHYeCTBCHHOH OLIEHKE pPHCKa
npoekta. Co3laHue Ha €¢ OCHOBe U MPaxKTHYeCKas peanu3aiys
METORMKH TPeOYIOT pellleHMa MHOTUX YaCTHHX BOTIPOCOB H YYETA
OeTanei, KOTophle MPEACTABASAIOT OCHOBHBIE HAYYHBIE H METOAM -
yeckye npolbreMoi.

4. Ounenxa 39@deRTHBHOCTH Mep NO CHHXCHAI® PHCKOB
MHBECTHIIHOHALIX NPOESKTOR

MeTroaHuecKHe NMOAXOOLl K AHATU3Y PHCKOB HHBECTHLHOH-
HEIX NIPOEKTOB MpENycMATPHBalOT YYET BOZMOXHBIX NMOCACACTBHA
HACTVIUICHUA PHCKOBLIX COOBITHI (YORTKOB, NMOTePb) U KX BAH-
SHUA H2 KOHEYHBIE pe3YNBTATH WHBECTHLHOHHBIX NPOEKTOB.
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BMmecTe ¢ TeM, BaXHOE BIHSIHHE Ha KOHEYHEIE SKOHOMMYEC-
KHE pe3yabTaThl MHBECTHUMOHHBIX TIPOEKTOB OKAa3BIBAlOT Mepbl
[0 NpelyTipexaeHH0 M CHICKEHHIO YpOBHS pucka. JlosToMy B
paMKax H3JIOXEHHOI'O Bbllle NMOAXoAa K aHATH3Y PHCKOB HHBeC-
THULHOHHBIX MPOEKTOB TAKHE MEpPhl TAKXKE HECOOXOAMMO OLlICHM-
BaTb ¢ TOYKH 3peHHA MX BAHAHKA Ha 3¢d¢GeKTHBHOCTh HHBECTH-
I{MOHHOIO NpoeKTa.

ChnenyeT OTMETHTDL, YTO B JIMTEpaType 1o fpodireMaM 3K0HO-
MHUYECKOro pHcKa MerofinyeckKie npobaembl oleHkn >PQeKTHB-
HOCTH Me€p, HaNpaBJeHHLIX Ha NpelynpexacHHe U CHHIKEHME
YPOBHA PHUCKA, MPAKTHYCCKU HE PACCMATPHBAKTCS.

B HeKOTOPBIX HCTOUHUKAX TIPUBEJSHM peKOMEHAALHH 11O ¢paB-
HHUTCAbHOH OLCHKE Pa3iMYHbIX MEp IpeaAyNpeXACHHUS H CHHXe-
it pucka. Tak, HAIpUMepP, BO MHOTHX padoTax OTMeYaercs, YTo
PCICPBUPOBAHKE CDEACTB (CaMOCTPAXOBAHUE) XaK crnocod cHU-
XCHHS OTPHULIATENBHBIX NMOCNESACTBHIT PUCKOBBIX COOBLITHH SIBNS-
¢TCs UeecooOpa3HbIM B Clyyae, KOIAa 3aTpaThi, CBA3aHHBIE ¢
CO30AHHEM pe3epBHBIX (QOHAOB, MEHBIE, YEM CTOUMOCTbH CTpa-
XOBBIX B3HOCOB ApPH CTPAXOBAHWH.

B O0onbIIMHCTBE CHIYHacB pPacCMOTPeHME 3TUX MNpoblieM orpa-
HUUHBACTCH ODIIIUMI PEKOMCHIALMAMM, KOTOPHIE BBITEKAIOT M3
OCHOBHBIX HPHHIMNOB YHPABACHHS PUCKOM, OTHOCHTENBHO He-
O0XOAUMUCTH cpaBlieting 3aTPaT Ha MPOTHBOPUCKOBbIE MepoI-
PHHTHY M nOAyYeHHoro 3Qdekra (CHUKeHHd YPOBHS pHCKa B
aGCOAIOTHOM HJAHM OTHOCHTEAbBHOM BHAE).

JeicTBUTeNbHO, B OTHOCHTEABHO TIPOCTLIX CAYYASIX IS OLEH-
KM 3PEeKTHBHOCTU MepP MO NIPEAYAPEKAEHHIO U CHIOKEHUIO pUCKa
MOI'YT OBITbh YCNEUIHO HCAOIL30BAHEI O0IHE METOAHYECKHE MOA-
XOJb K OUeHKE 3KOHOMHYECKOH 3(p¢deKTHBHOCTH XO3SMCTBEHHBIX
pelIeHHi, TO €CTh IYTEM CPaBHEHHMA 3aTPaT Ha MEPOTIPHATHS ¢
BeIMYHHOH YMEHLLIECHUA YOBITKOB WIH [10TCpPh, KOTOPHE obecne-
YHMBAIOT 3TH MeponpusaTHA. OaHake 0COGEHHOCTH WHBECTHIIHOH-
HBIX [IPOEKTOB, B YAaCTHOCTH, 3HAYMTEALHOE BPEMSA peanH3allum,
TpeOyloT paccMaTpuBarh npobiaeMy B Oosnee mnyGoKOM acrieKkre.

Kak H3BeCTHO, 3HAYUTENbHOE BpeMA peaiM3allUd HHBECTH-
UHOHHBIX {IPOEKTOB NPHBOAUT K HEOOXOAMMOCTH HCTTOAb30BAHHA
MeTOIOB AUCKOHTHPOBAHUA, YTO [IO3BOJAET NPUBECTH K BHIGpaH-
HOMY B Ka4ecTBe 0a3hl MOMEHTY BPEMCHH (TEKYIIEMY WM CIIeLH-
aNbHO ODYCMORICHHOMY) CTOMMOCTHOM OLEHKH OyAVLIMX 3HAYe-
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HHA KakK caMuX HHBECTHUHH, paclipefeNieHHHX BO BPeMeHM, TaK
H MOCTYIIEHHH (A€HEeXHBIX MMOTOKOB) OT MHBECTHUMIL C HCNONb-
30BAHHEM CROXHOTO TpolleHTa.

B cBol0 ouepens, Kak oTMEYaNoch paHee, BennuyuHa Koadbdn-
LHEHTa AHCKOHTHPOBAHHA YCTAHABNHBACTCA € YUETOM CTENEHM
pHcka. [ToaToMy U3MeHeHUe cTeTeHH PHCKA B PE3YNABTATe peaiy-
3ALUUN TIPOTHBOPHCKOBBIX MEPOTIPHATIIN HapAOY €0 CHUNCEHUEM
pasMepa BO3MOXHHX MOTeph U/UAK BEPOATHOCTH UX BO3HHUKHO-
BEHUA MOXET CYMIECTBEHHBIM 00pa3oM U3MeHHTh HauanbHble (Be-
XOAHble} 3HAYEHHA OCHOBHBIX 3KOHOMHYECKHMX NMoKazaresci UH-
BECTULHOHHOTO NPOEKTa — IHUCKOHTHPOBAHHBIX YHCTHIX MOCTYII-
aeHuit {(NPV) u 1.11.

Peub uaeT He TONBKO 00 olleHKe 2P PeKTHBHOCTH Meponpusi-
THH MO NMPEeAYNPEXKISHHIO H CHIDKSHHUIO CTENEHH PUCKA, HO W O
HeOoOXODUMOCTH KOPPEKTHPOBKH METOAHYECKHUX MOAXONOB K OMN-
peNefieHHI0 KOHEYHBIX Pe3yAbTATOB HHBECTHHHOHHOIO IMDOEKTa,
MOCKOABKY KPpOME pasHOH BEAHYHHB! BO3MOXHBIX TIOTEPL M BEPO~
ATHOCTH MX BOZHHKHOBEHMS, KOTOPHIE OTIHYAIOT WHBECTHLIMOH-
HBI NIPOEKT ¢ Pa3HbIM YPOBHEM PHUCKA, OH OyHeT UMeThb pa3Hbie
KOJHYSCTRCHHBIC 3HAMCHHSI OCHOBHBIX DKOHOMHYECKUX NOKA3a-
TeNell — ZIMCKOHTUPOBAHHBIX THCTHIX NTOCTYILIEHUH, HHAEKCA PeH-
TabeNBHOCTH U T.TI.

TaxymM oOpazoM, TpobiaeMa OUEHKUM M yuyeTa Mep 1o IpedyTl-
PEXACHUIO U CHUXKEHHKIO YPOBHSI PUCKA HHBECTHLHOHHOTO TPOSKTA
INOSDKHA PAcCMaTPHBATLECA B CNEIYIOILMX ACTIeKTaxX (HanpaBne HHSIX):

~ Ui abcomoTHON OUSHKM 3(hdeKTHBHOCTH MEPOIPHATHA;

- A9 CpPaBHKTENBHOH OlleHKH pazHBIX MEp, KOTOphie MO3BO-
AT YMEHBLUUTh YpOBEHb PHCKA,

- B Tpollecce OKOHYATENLHON (KoHeuHoH) oueHxu addex-
TUBHOCTH WHBECTHLMOHHOI'O MPOCKTa U TNPUHATHS pellleHHS O
1(e/1eC000PA3HOCTH €T0 PeaTn3IaliMy.

OueHka >dheKTHBHOCTH Mep IO NpeAYNpPEeXIeHHIO HIK CHHA-
KEHHIO PUCKa OCYLUECTBAACTCS NYTEM YUYETa CNEAYIOLMX COCTaB-
ASHOLLHAX:

A H -~ yMeHblIEHHE NOTEPD, KOTopoe ofecrieuuBaeT Mepor-
PHATHE;

A NPV - yBenuueHne ANCKOHTUPOBAHHAIX YUCTBIX fIOCTYI-~
JIEHKIT 33 CUST M3MEHEeHUA pasMepa COCTABRNAIOMIECH PHCKa B KG-
3¢ pHLIIEHTe AUCKOHTHPOBAHMUSA,
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M3 — sarpaThl HA PEanM3aLUI0 MEPONIPUATHSL.
Meponpusitue, ofecnevlBalollee CHHKEHHE PUCKA, CAEdy-
eT NPU3HATE 3PPEKTUBHEIM, €C/IH BHINIOAHAETCH caeayouee yc-
JIOBME:

AH + ANPV > H3. (1)

DddeKT 0T BHEAPeHMS MepOTIpuaThil (D) oNipepeasercd u3
BbIpaXKeHHS:

3 =4H + ANPV — U3 (2)

B ciyuae cpaBHHTENBHOR OLEHKH PasiHUHbIX MeporpHSTHIl
[PEANIOUTEHHE CHIeVeT OTHATL TOMY MEPOINPHATHIO, KOTopoe obec-
HCYHBAET MAaKCUMYM B BBIPAXKEHMUH:

3 = AH + ANVP, — U3, - max, (3)

[N | — NOPSIAKOBBIH HOMED MEpONpUATUS.

Takag ougHKa 0coDeHHO HeoDxoaMMa B c1yvae, Koria cyuic-
CIBYCT HECKOABKO BAPHAWTOB MEPONPHATMIL, KOTOpHE 0Dechne-
QBT AOAYCTUMbBIA AN WHBCCTOPOB YPOBSHDL PUCKA, U HEOO-
XOJMMO BRIOpaTL OoNee enecootpa3Huil (2@ heKTHBHBIH) U3 HHX.

Hocne pnitopa nantonce 1enecoodpasiibix Mep no CHUKE-
G PHCKD HCOOXMHMO L OKOISIATEIBHYIO OUEHKY ¢ dek-
TIHOC T HHBCCTHIHMIIIONO [IPOCKTA € YUETOM 3TUX MEp.

Tak, anpumep, celit KodeuHblli 3KOHOMUYECKHH pe3vabTar

HHBCCTHIIHOHHOIO [IPOEKTA XapaKTepU3yeTesl AMCKOHTHPOBAHH bI-
MW UHCTBIMH NOCTYIUIeHUAMYU (NPV), To 31 nocTynnedus pac-
CUHTBLIBAIOTCS € YYETOM 3aTpat Ha MPOTHBOPHCKOBLIE MEPOMPUSI-~
THH, 8 TAKXKE C YYEeTOM H3MEHeHHs pa3Mepa COCTaBISIIOWENH pUc-
Ka B KodQDULHEHTE ORCKOHTUPOBAHNS, IIPH STOM COCTABASIO-
st o HaaeMblX yOBITKOB YMeHbIaeTes Ha Beinuuny JH.

[IpHHATHE pelleHUS O Ueheco00paZHOCTH peaiM3alii UHBe-
CTULIMOHHOIO TNPOEeKTA MOXET ObITh OCYLIECTBAEHO HAa OCHOBA-
HHM cpaBHeHUA pa3sMepa NPV M oxuiaeMslx niotepb. B cooTser-
CTBUM C HUMU, HANPHUMEP, 30HA AOTNYCTUMOro {(IMOBLILISHHOTO)
pUCKa OTseyaeT papeHeTsy NPV u oxugaeMmx 0Tepb, TO €CThb
FpaHHLIENR 3TON 30HB! ABASMETCA 3HavueHue NPV, paBHoe Hymlo.

AHANTOTHMHO IpaHMUEH 30HBI KPUTHYECKOTO pUcKa OyIeT 3Ha-
YyeHMe OXMIaeMbIX MoTepb, paBHBIX cyMMe NPV M oXungaeMbix
(PMHAHCOBEIX [TOCTYILICHMIA.
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Ecnu 3aTpaTel paccpeloTOYEHbI BO BpeMEHM, A Mpusele-
HMA UX K OFHOMY TEPHOOY HeOOXOAHMO HCIIONb30BATH METOMLI
OACKOHTHPOBaHHUA.

Kunoveavte caosa: [lpeduneecmuniionnas aza, uneecmiyion-
Has, Rpousgodcmeennan aza, daza 3aeepuienun npoexma, abeo-
momuaa ouenka ahdexmuenocmu MEPORPURINUA, CPACGHUMENDHAA
OHEHKA DPO3HBIX MED, YPOBEHb DHCKA, OKOHYAMEbHAS OUEeHKA -
DeKMUBHOCIIU UHBECMULHORRO20 RPOEKMA, RPUHAMUE DEUICHUR O
UeAeCoobpasHOCI  Pearusalitiit, oueHKa sgidermusnocmu mep ho
npeoynpedCOeHIo Ul CHUNCEHIIO PUCK],

KoHTponHLIe BONPOCH!

1. Yro Takoe HHBECTHLEHOHHHIH NpoeKT?
2. Yo Takoe cTpaHoBoil pHCK?
3. Uto takoe NVP?

4, Kak onpenensierca IRR?
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Frasa 8. ITVTH CHUXEHHA SKOHOMHYECKOI'O
PUCKA

1. OcHoBHBIE MeTOIbE CHHXXEHHA IKOHOMHYECKOTO PHCKA R
HX XapaKkTepHCTHKA

B cucteMe ynpaBneHUS pHCKOM Ba)KHas PORb MPHHAANEKUT
NPABUNBHOMY BIOOPY MEp NPeAYNIPEXKACHHS ¥ MUHHMH3aLHH PUC~
Ka, KOTOphle B 3HAUWTEAbHON CTeNeHM onpenensiorT ee »dek-
TUBHOCTb.

Tlpy paccMOTPEeHUU TIpeabAYUIUX pa3aeloB HaMH B TOM MK
MHOR Mepe 3aTpoHyTa NpobiieMa CHHWXKEHHS PHCKA MW HEKOTOPbic
nargpasieHUA M MeToAbl CHUXEHHSI pUCKa (HanpuMep, AUBEpCH-
(pHKaLLKs, cTpaxoBaHUC W JIp.).

CneftyeT OrMeTMTb, YTO B MHPOBOR [IPaXTUKE FIpHMeHseTcH

MTIOKCCTRO PAAKYHLIN, 3AM2CTVIO BeChbMa OPUIMHARLHBIX, TIYTei
0 CcHoCcoDOR CitmKCeHud picka. OT TPAIHHHOHHOFO CTpaXxoBaHHs
HMYIICC T SO HCHOML30MAINSL BEIINYPHBIX PHPM, Jenaloimx

D BHCC 11 KOMMCPHCCKOM OCBOCITMH HOBOBBSACHWE (HayIHO-TeX-~
ITHUCCKHX paspafoToK ¢ | BO3MOXKHBIMU OTPULATEIBHBIMH pe-
SYNLTATAMK) B0 CHCTEMBl MEP [0 NPLAYTIPEXASHHIO 3MOYRoTpeb-
JICHHHN nepcoHana B 6aHXOBCKOH cepe.

Bmecre ¢ TeM, aHAIK3 Pa3sAHUHBIX UCTIONB3YVEMBIX METOMOB
CHHXEHHWH pPUCKA MOKA3LIBACT, YTO OOJIBLIMHCTBO W3 HuX ABJIS-
IOTCH CACHMPUUECKHMH, IPUCYIIMMH OTAENbHBIM YaCTHBIM ClY-
YasiM pUCKa, @ B PHAE CJIY4acB YacTHBIMH clivyasMH Oosnee o0-
IHMX, IIHPOKO NMPUMEHSeMbIX MeToRoB. TloaToMY B JaHHOM pas-
ICNC PACCMOTPUM Hanbosiee BaxKHbIC AN NMPAKTHYECKOTO UCTONb-
30BaHUH — YHMUBEpPCAJBbHBIC, HMEIOUIHE UIMPOKYIe 00AacTh 3¢-
PEKTHBHOTO MPUMEHEHUS, METOAB! CHHXKEHUS pUCKA.

Ilna G6onee WIMPOKOTO W3YYEHUS METOMOB CHIDKEHHS pMCKa, B
TOM YUCHAE B CREHMDUYECKUX CAyYyasix MPosBAeHNS pucka, cie-
AyeT 0DpaTHThCH K CRCUNATLHOM THTEpATYpe 1O NMpodiemMe.

HawGonee oOUIMMM, LHHPOKO HCNMONB3YEMbIMH M 3p]heKTHE-
HBIMH METOAAMH NIPSAYNIPEXKICHHUS X CHHXKCHHS PUCKA SBISIOTCS:
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» CTPAXOBAHMNE;

+ DE3EPBUPOBAHMNE CPEACTB;

+ IWBEPCH(PHKALHNSA,

+ JHUMHUTHpPOBaHHE.

CrpaxoBaHMe SIBASETCS OXHHUM M3 Haudo/iee pacrpocTpaHeH-
HBIX cI10cOoDOB CHIDKEHMA PUCKOB.
| B ofuieM ciiyyae cTpaxoBaHMe — 3TO COMlalllEHHE, COMIACHO

KOTOPOMY CTPAXOBIIMK (HanpuMep, Kakag-nudbo cTpaxoBast KOM-
naHu#a) 3a onpefeieHHoe 00YCIOBIeHHOE BO3HarpakaeHne (cTpa-
XOBYIO NIPEMHIO} TIPHHUMAET Ha cebs obA3aTCNhCTBO BOIMECTHTD
yOLITKH MJIH HX 4acTb {CTPAXOBYI0O CYMMY) cTpaxoBaTemo (da-
MPUMED, XO3IHHY Kakoro-iubo odbekra), Ipou3ouIenine pciel-
CTBHE TPEAYCMOTPEHHBIX B CTPAXOBOM IOTOBOpPE ONMACHOCTEH 4/
uay cAydaliHOCTel (CTpaxoBoii cayuyait), KOTOPBIM (MOABEPraeTcy
CTPAXOBATENb WK 32CTPAXOBAHHOE UM MMYLIECTBO,

Taxum oBpaszoM, cTpaxoBaHue NpeAcTapiseT coboli CoOBOKYI-
HOCTE SKOHOMMYECKUX OTHOILEHHIE MEXIy ero YJacTHUKaMH TIo
NOBOAY (POPMUPOBAHMSA 33 CYET AEHEKHBIX B3IHOCOB 1I€I€ROTO
crpaxoBoro ¢GoHIIa H MCIIOIb30BAHUS €T0 S BO3MeLlleHis yiuepda
H BHITUIATH CTPaXxOBRIX CYMM.

CyWHOCTE CTpaxoBaHHA COCTOWT B Fiepellaye pHCKa (OTBET-
CTBEHHOCTH 33 Pe3VNLTAThl HEraTHBHBIX MOCNEACTBMIL) 33 onpe-
ACNEHHOE BO3HArpaXIeHHe KoMy-11H00 IpyroMy, T.€. B pacipene-
AeHWH yiepfa Mexay YYacTHHKaMH CTpaxeBaHHi.

PaziuyaioT TpU OTPaciH CTpaxOBaHUA: THYHOE, HMYIIECTBEH-
HOE W CTPaXOBAHHE OTBETCTBEHHOCTH. B cucTeMe CTpaxoBaHHs
3KOHOMHYECKHX PHCKOB NMPeUMMYIUECTBEHHOE PacnpocTpaHeHue
MONYYHWNH WUMYUIECTBeHHOE CTPAXOBAHME W CTPAXOBAHHUE OTBRET-
CTBEHHOCTH.

HMyuiecTBEHAOE CTPAXOBANNE —— 3TO OTPACAH CTPAXOBaHUS, B
KOTOpODH OOBEeXTOM CTPaxOBblX OTHOILEHHWIT BHCTYNAET WMVLIe-
CTBO B pasMMUYHBIX BUAaX (CTpOcHUS, ODOPYAOBAHME, TPAHCNIOP-
THBIE CPEACTBA, ChIpbE, MATEPHAJIBL, MPOMYKIHA, HOrON0OBLE CEMTL-
CKOXOQ3HIHCTBEHHBIX XHBOTHBIX, CENBCKOXO35HCTBEHHBIE Yrofibsl
H T.M.) U UMYLLECTBEHHbIE HHTEPECHL.

HauGonee yacto MMYLIECTBO CTpaxyeTcsa Ha ciayvail YHHUTO-
KEHMUSI WAN MOBpeXAcHWS B Pe3yNbTaTe CTUXWAHBIX OeNcTBMIA,
HECYACTHBIX Clyuyaes, JIOXKapoB, Gone3Hed, Kpax H T.0L.
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HMyiecTBeHHBIE HHTEPECH CTpaxylTed Ha ciayyai Heaolo-
nyyeHUs MPUOHITK UMM J0XOO0B (YNYDIEHHON BBITOSBI), HEIUIA-
TeXa No cyeTaM NpoAaBLa MPOAYKLIHM, NTPOCTOEB 000pYAOBaHUA,
H3MEeHEeHMs BANIOTHLIX KYpPCcOB U Ip.

OnHol U3 cneuudrUecKHX hopM CTPaxoBaHUI UMYILIECTBEH-
HBIX MHTEPECOB SBIAETCA XeMKHpPOBaHUEe — CUCTeMa Mep, NO3Bo-
ASIOWMX MCKITIOYHTE WIH OrPAaHHYUTE PUCKH (PMHAHCOBBLIX ofle-
paLHil B pe3yNbTaTe HeONaronpUsITHHIX H3MEHEHHIA Kypca BanloT,
ileH Ha TOBapbl, MIPOUCHTHDLIX CTABOK W T.I. B OyaylueM, Takumu
MepaMH SBIASIOTCA: BaNIOTHbIE OrOBOPKH, ¢hopBapAHbe omnepa-
LMK, OTIIUOHDI W AP.

TaK, XeAXKHPOBAHKE ¢ NOMOLIBIO OITLHOHOB NpesycMaTpyBa-
eT mpaBo (HO He OBA3aHHOCTR) CTPaxoBareNd 3a ONpeAcNeHHYIO
TIaTy (YIYILEHHYIO TIPEMUIO) KYIIHTH 3apaHee OorgBOPEHHOE KO-
MHYECTRBO BAMIOTHE 110 QUKCHPOBIHHOMY KYPCY B COINACOBaHHbIA
CpOK. 3/1eCh CTOMMOCTb ONUMOHA (OTIHOHHas IPeMHS) NpeaACTaB-
ageT coQoil aHaJor CTPaXoBOro B3HOCA.

Cneayer OTMETHTDL JiHllb, YTO XeKHUPOBaHKe, ABJISSCH, 110
CYTM, Mepefatelt pucKa ApyroMy JiMiy, B OTAMYME OT Tpamuii-
OHNHBIX JIOFOBOPOB CTPAXOBAHHSI, HE BCEraa NpeAycMaTpHBaeT
BLODETY CEPAXOBITCHCM CTPAXOBHIX B3HOCOB {CTPaxOBOI NpeMHH).

Tak, wanpuMep, 8 ciyuae (GoOpPBapAHBIX OoMepalMit, npeayc-
MITPHBRIOILMX KYNNIO-NPOAAXY BallOTH B 3apaHee COMTAcOBaH-
Hylo naty (B ByayuweM) no GUKCHPOBAHHOMY CTOPOHAMH Kypcy,
CTpaxoBaTelib He HECET HUKAKHX ITPEABAPUTEAbBHEX 3aTpar.

3AeCchk B KAUeCTBE CTPaX0oBaTess BBICTYIIAET TaK Ha3bIBaeMblii,
CIIEKYAAHT, KOTOPBIH ITPUHUMAET Ha cebst pHCK B HaaeXJe MoJTy-
YUTb NPHUOLLIb.

3T0 ODCTOSATE/ILCTBO BAKHO YYHTBIBATD [IPH aHANHW3E, OLEHKE
IKOHOMMYECKON 3PPeKTUBHOCTH (LeRecoobpa3HOCTH) U BbIDO-
pe RyTeH CHUXEHUA pucKa.

B nocnenHue roasl Bce Goiee 1IMPOKOE NPUMCHEHHE B Ipeii-
NPUHKMATENBCKON AeSTEAbHOCTH HAXOIWT CTPaxoBaHWE OTBET-
CTBEHHOCTH.

Crpaxopannae OTBETCTBEHHOCTH — 3TO OTPAcib CTPaXOBaHMSI,
ric oObEKTOM BhICTYIIACT OTBETCTBEHHOCTh NEpelN TPeTbHMH JH-
LLAMH 33 TIPHYHHEHHBIR UM YILIEPO BCNEACTBUE KaKoro-aHbo aeii-
CTBHSt HTH 6e3/1efiCTBHS CTpAXOBATENS.
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OTBEeTCTBEHHOCTL MPEANPHHHMATEAS BKAKOYACT ILHPOKHM
CHEKTP CUTYALUMI{ — OT €ro OTBETCTBEHHOCTH 33 HENOT3LIcHHE
KPCAWTOB NO OTBETCTBEHHOCTH 3a KOJIOFHYECKOE 3arpsisHeHME,
NpHYUHEHNE VillepOa APUPOAE U KUTEASM paiioHa OT HENPABHIIb-
HOH TEXHOMOTHU CBOECH AEATSAbHOCTH.

CrpaxoBanie OTBETCTBEHHOCTH IPEBYCMAaTpHMBaeT, B Cliyyae
NMPHYNHEHHA CTPAXOBaTeIeM BPEI2 3[A0POBbLD MM HMYILECTBY
TPETHUX MTHIL, OCYIUSCTBICHNE CTPaxOBILHKOM B CHIlY 3aKOHA WIH
O PEUICHHIO CYa COOTBETCTBYIOLIMX BBIFUIAT, KOMIICHCHPYIO-
LIUX MPHYMHCHHBIA Bped.

Hapsany co cTpaXoBaHHEM pHCKa UCTIOAbIYIOTCS TAKHE €ro pas-
HOBHAHOCTH, KaK COCTPAXORaHHE ¥ NepecTPaxoBanHHe,

B ycnosusix MOoCTOAHHOTO YBEAHYEHHUA CTOMMOCTH OOBEKTOB
CTPaxoBaHuA MNOBBIIACTCA USHHOCTh PHCKOB, TIpHHUMAaeMblX Ha
cTpaxoBaHue. flo3ToMY HACTYILIEHHE CTPAXOBOTO COOBITHA MOXET
TIPCACTARNIATLCS KpafiHe onacHbiM Ald CTPaxoBWIMKA, TaK KakK
TTOKPHITHE YOLITKOB, CBA3AHHBIX C AOPOrOCTOSIINM PHCKOM, MO-
KeT noTpeboBaTh H3bATHA CTPAXOBLIX PE3EPBOB M laxe coOCTBEH-
HOTC KallMTana, T.e. NPUBecTH ero K faHkporcTBy. Kpome Toro,
SONBPIIMHCTBO CTPAXOBIHKOB HE PAacOoNAraloT AOCTATOMHbIMM N4
TOKPBITUSE TAKWX YOLITKOB (MPHHAHCOBBIMYU CpEICTBAMH.

B 3THX YCMOBUAX KaXAblfl CTPaxoBILUUK YCTaHABIHUBaeT LIS
ceBs MpefeAbHBIH pa3sMep CTpaxoBoit CYMMbI, KOTOPYIC OH MO-
KET OCTAaBHTh Ha COOCTBEHHOM YACPXaHUH.

Ecau npegnonaraeMasi CvMMa CTpaxoBaHUSA MPeBOCXOANT 3TOT
MaKCHMYM, TO CTPaXOBUIMK MOXET NMPHHATS Ha cefs TONIbKO 4acTh
3TOH CYMMEBI, NPEAOCTABNAS CTPAXOBATENIO NPaBO 3aCTPaxXOBaTh-
Cql Ha HETOCTAOWLYIO CYMMY Y APYTHX CTPAXOBILHKOR.

Takag dopma cTpaxoBaHVs Ha3HIBAETCH COCTPAXOBAHBEM.

K HemoctaTkaM Takoro nofxofia K nNpeaynpexXiacHuo U CHU-
KEHHIO PHCKA CNIEIVET OTHECTH HEeOOX0OHMOCTh 3aKINI04YeHUA No-
rOBOpa CTPaXOBaHUS C pa3sHbIMHM CTPaXOBLIKKAMH, KaK NpaBWio,
Mo PasHbIM YCHoBUAM B TapudaM. [IpH HacTyIineHU CTpaxoBoro
cOOBTHS CTpPaxoBaTelb JONXEH NOIYYaTh OT KaXaoro CTpaxos-
H{MKa B OTAEIBHOCTH JIONK CTPAXOBOI0 BO3MEIUEHUA.

Hepoctatku cocrpaxoBaHud YCTDaHSIOTCA NOCPEACTBOM lle-
pecTpaxoBaHHE, CYIUHOCTH KOTOPOIQ COCTOUT B TOM, YTO CTpa-
XOBIMK (CTPaxoBas KOMMAaHMs) NpMH¥MaeT Ha cefa OTBETCTBEH-
HOCTDb 110 BCEH CYMME CTPaXOBAaHWUA H YXE OT CBOETO HMEHH 00-
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palacTCAd K APYIOMY CTPAXOBIIHKY € HNPEITOXEHHEM [MepeaaTh
YacTh PUCKa Ha OTBETCTBEHHOCTh NMOCAEZHETD.

CpocobpazHoil dopMoil cTpaxoBaHMsl, HA Hall B3rNsia, B~
eTCA pacnpelcjicHHe pucka (nepemada “acTH pHCKA) NyTeM IpH-
BIEYCHUA K YYaCTUIO B COISPXALIEM PUCK TIpoeKTe GoMee LIHpo-
KOT'O KPYra TapTHEPOB WAM HMHBECTOPOB.

TakuM NpUMepoM Nepeaady YacTU pHcKa MOXeT GbITh Npeno-
CTapNcHHE KPEeAUTOB Ha KOHCOPUMOHANBHOM OCHOBE, KOrga AIs
BbIIaYH GONBLIOH CYMMBI KPeauTa 0OLEeIMHAIOTCS HECKOIbKO OaH-
KOB, 00pa3yd KOHCOPLHYM.

PesepRHpPOBAHME CPECTB, KAK CIOCOO CHMKEHHS OTPHLIATE b-
HbIX MOCACACTBUHA HACTYIUTEHUA PHCKOBLIX COOBITUH, COCTOMT B
TOM, YTO HPEANPUHUMATENL cO3aeT 0bocobNeHHBe GOHIM BO3-
ME1LEHUS YOBITKOB 32 CHET YaCTU COOCTBEHHBIX OOOPOTHBIX CPEICTB.

Kak npaBuno, Takoil ¢nocob cHUXEHHUA PUCKOB NMpPeANPHHH-
MATEAb BEIOHMPAET B CIVYasX, KOrna, Mo ero MHeHHIo, 3aTpaThl Ha
pEIEPBUPOBAHHE CPEACTB MEHbLIE, YeM CTOMMOCTL CTPaxoOBbiX
BR3HOCOB FIPH CTPAXOBAHKM,

Tax, nanpuMep, KpynHol HedTsHON KoMTNIaHHH, BAaACOLIEH
COTHSMH TAIKCPONR, HOTERst OAHOro TAHKepa B Tof, (4To caMo no
vefie MAIOBCPOITHO) 0DOIACTCH fICHICBAES, YeM BBITIATA CTPAXo-
BhIX BIIOCOE 30 BCC TAHKCBI.

Mo csocit ¢cyTH pe3epBHpOBaHKHE CPEACTB JIPEACTABISIET CO-
OO heueHTPAU30BaHHYIO QOPMY CO3HAHHA Pe3epPBHLIX (cTpaxo-~
BHIX) (OHIOB HENOCPEIACTBEHHO B XO3AMCTBYIOIUEM CYOBEKTE.
[MosTOoMy B NHTEpPATYpEe PE3epBHPOBAHHE CPEACTB HAa MOKPBITHE
YOBITKOB 4acTO Ha3biBaloT CaMOCTPAXOBAHKEM.

B 3aBUCUMOCTH OT HABHAUYCHUS PEe3EPBHBIE GOHABI MOTYT CO~-
3MaBATECH B HATYpANbHONW WK feHexXHol dopme.

Tak, nanpumep, pepMephl W Apyryue ¢yobeKThl CEMbCKOro Xo-
3AACTBA AN NPENOTBPAUIEHHA M BO3IMEIMEHHSA BO3MOXHBIX MNMO-
TePb, BHI3BAHHBIX HEDIATOTIPHATHLIMHY KIMMATHYECKHMH H NPH-
PONHBIMH YCAOBUSIMU, CO3ANOT B NMEPBYIO oMepedb HATYpPATbHBIE
pe3epBHbIe GOHIBI: ceMeHHOI, dypaxHbIit K Ap. B npoMbinlieH-
HOM TPOU3BOJLCTBE, CTPOMTENLCTRE, TOPrOBIE CO3NAIOTCH pe3ep-
BHbIE 3a1achi CHIpbs, MaTepHaloB, TOBAapoB Ha chydyaii cpulBa
MOCTABOK C LEeAbIO NPEeAOTBPAlIe HUA OCTAHOBKHM NMPOU3BOACTBA.

PesepBHbie neHexHBe GOHAB! CO30AI0TCA HA cyJait;, BOSHMK-
HOBCHHUA HETpPeABHACHHRX PACX0/0B, CBI3AHHBIX ¢ H3MEHEHUEM



TapuQoB U UEH, ONAATON BCEBO3MOXHBIX MCKOB H T.T.; HE0OX0~
OVMOCTH TNOKPBLITHA KPEOIHTOPCKOH 3aH0/KEHHOCTH, MOKPLITHS
PacxofioB Mo AUKBUAAIIMH XO039HCTBYIOILErO ¢YOBEKTA U Ap.

OnHONM U3 BaXHEMIUNX XapaKTepUCTHK METOAA pe3cpBUpOBa-
HUSA CPE/ICTB, ONPEACHsIIOILUX €r0 MECTO B CHCTEME Mep, HallpaB-
NEHHBIX HA CHUDKEHWE PUCKa K obnacTb 2GhEKTUBHOTQ IIpHMe-
HEHMSA, ABNAeTCH TpeOYeMbIH B KAXKIOM KOHKPETHOM ciyyae obeM
3anacos. FloatoMy B npoliecce olleHKH 3dxbeKTHBHOCTH BbIGOpa H
000ocHOBAaHWA BApHAHTOB CHHIKEHHSI PHCKA TMOCPEACTBOM pesep-
BHPOBaHMS CPEACTB HEOOXOAUMOC ONPEALIHTL OIITHMAJIbHBIH (MH-
HUMAJIbHBIH, HO JOCTATOYHBIA AAA MOKPBITHA YOBITKOB) pa3Mep
3aMacoB. .

TlonoGHBle 33024 ONTHMM3AaUWH 3aNacoB ABISIOTCH, Kak
MPABUJIO, JOCTATOMHO CAOXHBIMH. HX pelllcHHIO NOCBAILEHO Gob-
[UOE KOJHYECTBO MccheloBaHMil M pa3paloToK, COCTaBUBIIMX
CNeLHATLHBIN pa3ien SKOHOMHKO-MATEMATHYECKHX METOA0B Moj
OOLIWM HA3BAHHEM MEOPUR YHPAGACHUS 3aRACAMU.

Takuie pacyeTsl OCYILUECTBASAKTCI, KaK MPaBUIO, MPU 3aiuia-
HHPOBAHHOM PHCKE, KOTIa HM3BECTHA BEPOSATHOCTb IMOSABASHUA H
BeNHYHHA BO3MOXHbBIX TIOTePbh, H 3TH TOTEPH PEelICHO BO3ME-
UIaTh K3 TEKYLIeTo J0X0ma.

BsmecTe ¢ TeM, BO3MOXHO HAacTYILICHHE W He3alulaHWpORAH-
HbIX PUCKOB, NMOTEPH OT KOTOPBIX NPUXOAUTHCHA BO3MEILATE A10-
ObIMH HMEIOUIMMHCA pecypcaMHt. s Takux ciydaes TakKe Kena-
TeJbHO 0Opa3OBbIBATh CTPaxoBOH pe3epBHbBII dOHA.

Tak kak Takue QOHAbI HCKITIOYAIOTCA U3 000pOTa U HE TIPHHO-
CAT NPHOLIMH, TO HEOOXOAHMO TAKKe ONTUMKIHPOBATh UX pasMep.

Hality onTUManbHBIA YPOBEHE TAKUX pe3epBHBIX GOHAOR NO-
CTATOYHO CNOXKHO. ENUHOTO O0IIENPHHATOIO KPpUTEPH 30eCch HeT,

Tak, HanpuMep, 3a pyOGexKOM IpH onpedeaeHun TpebyeMoro
pasMepa CTpaxoBaHUS pe3epBHBIX (DOHAOB MCXOFAT U3 paziuy-
HBIX KpHTepieB. OMHH KOMIIAHUH (POPMHDPYIOT CTPAXOBbie (POHIH
B pazMepe 1% OT CTOMMOCTHM aKTUBOB, Apyrue — B pasMmepe 1-5%
oT 0bbeMa npopax, TpeTbd — 3-5% or roaosoro ¢doHAa BbIMJIAT
aKLHOHEpaM M T.I.

B nioboM ciyyae MCTOMHHKOM BO3MEHIEHHA TOTEPL OT Ha-
CTYRINEHUSI PHCKA CAYAKUT npubelib. [1pH co3naHuu GOHAOB 3TO
HAaKOIIeHHasa TIpHObL1b, B cliydae OTCYTCTBMS TaKHMX (POoHIOB W
HACTYI/IEHHH PUCKOBBIX COOBITHH — HeaornoiydyeHHasd ripuObUlb.

%6



B cucremMe Mep, HarnmpaBji€eHHHX Ha CHIWKEHHE pHCKa, BaXHas
pPOJAb NPHHAMIEXHT AUBEpPCUDHUKALINU,

Jdnusepcudukanna npeacrabnsAeT coboil npouecc pacnpene-
AeHWUst NHBECTUPYEMbIX CPERCTB MEXLY pasjiudyHBMH o0beKTa-
MU BAOXKEHHHA, KOTOPbI€ HEMMOCPEACTBEHHO He CBA3aHBI MeXy
cOOOH.

OcHOBHAA HOesA AWBepCHOHMKALMM KaK MeTofa CHILKEHHA
pHcKa Oblla paccMOTPEHa HAMH NPH XapaKTepHUCTHKe noprdenb-
HOrO pHCKa Ha TIpMMEpe NEeHHBIX OyMar.

Tax, HanpuMep, BXIanbsiBasg AeHbIM B aKUHH ORHOH KoMna-
HHM, HHBECTOP OKa3biBACTCH 3aBHCUMBIM OT KONcOaHHI ee Kyp-
COBOM CTOMMOCTH. ECiH OH BNOXMT CBOIT Kanuraa B akKIIUH He-
CKOJIbKHX KOMTIAaHMH, TO 3¢ deKTUBHOCTD TaKKe OyfneT 3aBHCETH
OT KYpPCOBHX KOJMe0aHHH, HO TONBKO He KaXIOro Kypca, a ycpea-
HenHoro. CpennMit e Kype, KaK nmpaBwio, KojaedaeTcs MeHble,
NMOCKOABKY IIPH MOBLIIIEHUH KYpca OAHOH U3 LIEHHbIX OyMar Kypc
IPYTOoH MOXeT MOHM3MTBCA (M HaobopoT) H KonebGaHHd MOryT
B3AMMHO MOTACHThCA.

MprMepoM auBepcdhHKaALUU MOXET CIYKHTB XpaHeHHE CBO-
OOHHBLIX AEHEXHBIX CPEACTB B pANIHYHBIX GaHKax.

B GonbliMHCTBE AUTEPAaTYPHBIX MCTOYHUKOB AMBepcH(HUKa-
1{HI0 PACCMATPUBAIOT KaK HpPpeKTHBHBH cHoCO0 CHIXKEeHHS pHc-
KOB B IIpoleccee yfipapneHHs nopTdeneM neHHHX 6yMar. BMecte ¢
TeM 3TOT METOA HUMeeT 3HAUYMTeNbHO Ooliee WHPOKYIO 06aacTb
3¢ PEKTHBHOTO NPUMEHEHHANA U MOXET KCIOAB30BATLCA B Pa3iny-
HbIX cepax NpeAlIPHHUMATENBCKOH ACATENIbBHOCTH — IMPOMBbILL-
JIEHHOM TIPOM3BOACTBE, CTPOMUTENLCTBE, TOPIOBIE H Ip.

Tax, HanpuMep, 019 CHWXKEHHS PHCK3 NOTEPb, CBA3AHHBIX ¢
nageHUEM CIIpOca Ha OMpeNcieHHbI BHA NMPONYKIIMH:

+ MIPOMBILIJIEHHOE MPERIPHATHE OCBAMBAET U OCYLISCTBISET
BBIIYCK Pa3HBIX BHIOB NPOAYKIIWM;

+ CTpOHTENbHad (pupMa HApgay ¢ OCHOBHBIM BHAOM paboT
OCYLIECTBAAET BRIMONHEHHE BCIOMOTaTeIbHBIX H COMYTCTBYIOLLINX
paboT, a TAKKe TIPHHMMAIOT Mepbl, TTO3BOIAIOLIHE MAKCHMAIBHO
OBICTPO AEPEOPUEHTHPOBATECS Ha BBINYCK APYTHX BUAOB CTPOM-
TENBHON TIPOAYKUIHH M T.M.

B crpaxoBoM GuU3Hece ITpUMepoM AHBepcHOUKALIMU ABASETCS
paclIMpeHHE CTPaxoBOro Mojdd. Tak cTpaxOBaHHMe, HampHUMeEp,
ypoXas, CTPOEHHN M T.N. Ha HeGONBLIOM NPeCTPaHCTRe (B CyJae
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HACTYNNEHUA, YparaHa M T.N.) MOXeT NPUBECTH K HeoOXOIHMO-
CTU BBITLAATHE! GOABUIKX CYPAXOBHIX CYMM. YBEIHYSHHE CTPAXo8Q-
10 NIOAR YMEHBUIAET BEPOATHOCTE OAHOBPEMEHHOTO HACTYILICHUA
CTPaxXOBOIo CoOOBITHA.

[IpyMepaMnt AuBepCHMUKALIMY ¢ LERbI0O CHUWKEHNS OaHKOBC-
KHX PHCKOB MOTYT ORITS!

¢+ TIpelloCcTabB/IeHHe KPEOUTOB Doice METKHMH CYMMaMU GOAb-
IIEMY KORUYECTBY KIMEHTOB NpH coxpaHeHHH obulero obnema
KPeAUTOBAHHY,;

+ 00pa3OBAHME BANIOTHHIX PE3CPROB B PA3HOI BaNioTe ¢ HEbIO
yMeliblieHNA NOTEPh B CHYYac NMaacHKsi Kypca oaHOHK U3 BaJoT;

+ NpHMBAeYeHHe AeNO3HUTHBIX BKAAAOB, HEHHBIX byMar foJice
MEAKHMH CYMMAMR OT GOJIBLIETO YKCIa BKAAIYMKOB # T.010.

Brixoa 3a npenenbl pbiHKa OAHON CTPAHBl MOXET YMEHBILWTD
KojleGaHMa CIpoca, a COOTBETCTBYIOLLEE YBEJIHYEHHE KIHEHTOR
YMCHBINAET YASBUMOCTh TIPOEKTA {ACATCABHOCTL) fIpU MOTepe
OHHOTO HAY HECKOAbKHUX KIHEHTOB.

CreayeT OTMETHTDb, YTO He MoDoe pa3HooOpasue akiHii, To-
BAPOB, YCAYT, KIMEHTOB H T.11. MPHUBOAUT K CHUXeHMI PHCKa.

Tak, HaflpuMep, MPH CHHKEHHH JefnoBOH aKTHBHOCTHY ABTO-
MOGH/IECTPOUTEABHEIX (PUPM OHH YMEHBIIAT 3aKVIIKY METALIa ¥
METAANYProB, BWIHH — ¥ IPeCTABUTENE COOTBETCTBYIOLIEH OT-
pacaH MpOMBLIIEGHHOCTH H T.A.

B sToM cayueae KoaeOaHHA KypcoB akuui yxasaHHbIX hUpM
OYAYT MEHATHCS B OOHY H TY XKe CTOpoHY. JupepcHdpuxalins ny-
TeM TpUeOpeTeHU aKUHI YKA3aHHLIX XKOMHaHHH OecrionesHa,
T.K. X 3PEKTHBHOCTL OYALT 3aBHCETD OT OMHHUX U TeX XKe (ak-
TOPOB.

BaxxHbIM yciioBHEM 3d<beKTHBHOCTH NPHHHMAEMbIX MEp SB-
ANETCA HE3ABMCHMOCTE O0LEKTOB BAOXKEHHA KanuTana.

Tak, HanmpHUMep, MpH MNAHWPOBaHWU pazHooOpasHd ¢ LENbIo
CHHXXCHHS PHCKA XeNMaTeAbHO BLIOMpaTh MPOU3BOACTBO TAKHX
TOBapoOB (YCHAYT), CIPOC HAa KOTOPbi€ M3MEHSETCSi B MPOTUBOIIO-
JOXHBIX HanmpaBJIeHMAX, TO eCTb, NPH YBeAHYEHHUH CIIpOCa Ha
OHH TOBAP CIPOC Ha APYrofl NpeRTONoXUTEALHO YMEHbIUACTCH
H HaoHOoPOT.

H3 xypca MaTeMaTHYeCKOH CTATHCTHKHM H3BECTHO, YTO TaKAad
B3aMMOCBA3E MEXAY paccMaTpMBaeMbIMK NOKA3ATENAMH HOCUT
Ha3BaHNE OTPHUATEABLHON (00paTHOH) KOppeasiyi.
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3neck cneflyeT MOMHHTD, UTO AHBepcHHKALMS 9BIISETCH CIT0-
cobOM CHUXeHHS HecUcTeMaTHYeckoro pHcka. Kak oTMeyanocs,
HOCPCACTBOM JUBepcH(HKALHH He MOXeT ObITh COKpalleH CHc-
TEMATHYECKHI PHCK, KOTOpPBIH 0BYCIORIEH ODLUMM COCTOSTHUEM
DKOHOMMKH H CBA3AH ¢ TaKUMH (PaKTOpaMH, Kak: BOHHa, HHp-
NsMst, rodan sHele H3MeHEeHUH HANT0rooSmoXeHUusa, N3MeHeHU
RENCKION NOAUTHKY W T.I.

JInmuTHpOBaHHE TIpEACTABIAET cO00t YCTAHOBNEHHE CHCTEMD
(I PIIHNEHKWE KaK CBEpPXY, TaK H CHU3Y, CMOCoOCTBYIOLIEH YMEHE-
MEHAI CTETIeHH pHCKa.

3 npeanpuHUMAaTENBCKOH AEATENBHOCTH IHMUTHPOBAHHE NpU-
MCHAIETCH Yallle BCEro INpH lIpoaake ToBapoB B KpelHUT, npeaoc-
CIBICHHHE 3aAMOB, CNPEOSNEeHHH CYMM BIOXEHHH KATNHTATIOB M
1.1, B 1epByio ouepedb 3T0 OTHOCUMTCH K NEHEXHBIM CPEeACTBAM —
yclralopfieHyue NpeleJbHBIX CYMM PacXodoB, KpeAUTa, HHBECTH-
il ¥ 7.0, Tax, HampuMep, orpaHHYEHHE Pa3MEPOB BHIAABAEMBbIX
KPCAHTOB OOHOMY 32€MLUHKY NO3BONACT YMEHLIUHTH [IOTEPH B
cJyqae HeBO3IBpaTa AoAara,

[TpuMmepoM NTMMHUTHPOBAHUSA SABALICTCH YCTAHOBJICHHE BhICILC-
ro paiMepa (MMMMHTA) CYMMDBL, KOTOPYK) CTPAXOBIIMK MOXET OC-
THBKTH 3 CODCTBCHHOM yRepXaHUN. TipeBbilieHHEe 3ToN CYMMDbI
wacMer Ja cobol 0TKa3 or CTpaxoBaHMs WIH HCNOJB30BAaHUE Ta-
KHX hopM, KaK COCTPaxoBatiMe WIN TEePecTPaXoBaHHE.

IipumMensioTca M Apyrue BHAB OfpaHHUEHHUl, HanpuMmep,
150 ¢cpoxaMm (3aeMHBIX CpeACTB, MHBECTHUMI U T.1.); MO CTPYK-
Type {a0Je OTACNbHBIX 3aTpaT B 00lleM oObeMe, Noae KaXaoro
BUAA LEHHBIX OyMar B 00ilteit CTOMMOCTH Noptdens, Aone AbroT-
HbIX aKUUil B ob1ieM o6neMe BBITIYCKA U T.1.); TI0 YPOBHIO OT-
HMH (YCTAHOBASHHE MHHHMAJBHOIO YPOBHS HOXOZHOCTH MNMpO-
CeKTA) W 4p.

2. Bribop MeToI0B CHMIKEHHS PKOHOMHICCKOrO PHCKA

AHaNnu3 pacCMOTPEHHBX BHILLUE XapaKTEPHCTHK PaszIU4HbIX
METONOB CHHXXEHMS pUCKA TIO3BONSIET CASNATH BEIBOL O TOM, YTO
Mmoboe MEepoNpHUATHE, HAMpaBNEHHOE HA CHHXKEHHE pHCKa, KakK
NPaBUIO, UMEET CBOIO «l[CHY», _

I1py crpaxoBanuM WMYLLECTBA UAH OTBETCTBEHHOCTH TaKO#
HCHOH ABNfAETCA BeJIMUMHA CTPaxoBbIX B3HocoB. IIpH crpaxoBa-

99



HUMU TMOCPEACTBOM pacnpefelieHUss pucka (nepepadyl 4yacry pHc-
KA) 32 CUET NMpPHBIEYEHHUSA K YYACTHIO B COAEpPXAlLEM PHCK TIPG-
eKTe foJee LIMPOKOTro Kpyra NapTHEpOB Wik UHBECTOPOB ILiaToM
33 CHHJKEHHE PHCKA SBASAETCH OTKAa3 OT 4YacTH ZOXOA0B (IpHOBI-
M) B MOAB3Y APYTUX YYACTHHUKOB MpOeKTa, NPHHABINKX Ha cebs
OTBETCTBEHHOCTh 32 YacTh PUCKA.

[Tpu xeKHpOBAHHU TIOCPEACTBOM OMUHOHOB [U1aTOH 3a CHH-
XEHHE pHCKA ABNAETCS OMUMOHHAS TIpeMus.

B ¢iyyae XeIKMPOBAHUA MOCPEOCTBOM (DOPBapAHHX Onepa-
LHH CBOeoDpa3HOH «IIaTol» cTpaxoBaTesd SIBAseTcss HEROIONY-
yeHHe NpUOLINU (YTepsiHHas BhIroda) B Ciyyae, eclH OXKHAAeMoe
(cTpaxyeMoe) W3MeHEeHHe Kypca BajloT, LeH A TOBApPH W T.IT. He
NPOH30UIAO.

ITpu pesepBHpPOBAHUY TLTATOH 3a CHMXKEHUE PHCKA ABISIIOTCS
3aTPATHl Ha CO3HaHMe pe3epBHBIX GOHAOB, a TAKXKE YMEHBIUEHHE
060paYNBAEMOCTH OQOPOTHBIX CPEeLCTB H BO3MOXHOE YXVAUICHHE
HCNIONB30BaHHS OCHOBHLIX ¢oHOOB (POHAOOTAAYH), UYTO B KO-
HEYHOM MUTOFe NMPHUBOIUT K CHHXKEHMIO IMPHOBLIH.

YMeHbllUeHHe DilCKa MTOCpeACTBOM AMBepcudUKauyi B 60Mb-
LIMHCTBE QJIYUYaeB MPHBOAUT K CHMXKEHHIO OXMAAEMOH OTIAauYM
{AMBUACHOOB, ROXOAOB, NMPHOLINY # T.IT.), TAK KaK pacliMpeHue
HaIlpaBJc¢HHH BAOXCHHS CPEJCTB, KaK IPaBHIO, CONPAXKEHO ¢
MpUBIeYeHHEM MEHEee NOXOAHBIX HallpaBAeHUH.

Pasnocbpasve pazIHYHbLIX NIpOsiBACHHI MeTola JUMMHTHPOBA-
HEUS Mpeaonpeaenser pasHooOpasie HCTOYHHKOB U HOKAa3aTeNeH
3(pdeKTHBHOCTH KaxXa0ro U3 HUX. BMecTe ¢ TeM 3aech, Kak H NpH
AUBepcH(MHKAILIMH, HauOo0Jee YacTo B KAYeCcTBe «IIaThi» 34 CHU-
KEHME PHCKA BBICTYNAST CHIOKEHME OTIA4YM KakK CJIEACTBHE TIpH-
HSITHIX OTPAHHYE€HHH M MCKIIOUEHHS K3 pacCMOTpPeHHs IpHBJe-
KareJIbHHX B NNaHe J0XOA0B U NpUOBUTH BApHAHTOB.

Kak BMANM, K2XKABII U3 METOIOB CHUXXCHUSI PUCKA OTIHYAET-
CsA CTENEHDBIO BO3ACHCTBUA HA CHUXKeHUHE PHCKA B KOHKPETHON CH~
TyalliH, a TAKKe HeoOXOAUMBIMH 3aTpaTaMH HA HX peajiusaliMio.

DT0 0OCTOATENBCTBO CASAYET YUYHTHIBATE MPH OLICHKE LENECO~
obpa3HOCTH M 3¢ PeKTUBHOCTH, KOHKPETHEBIX Mep MO CHUWXEHHIO
pucka. HeobxoauMo oLeHWTE AMHAMHKY DHCKA M OTHAMH, CpaB-
HHTb MOJYYEHHBIC PE3VILTATH! ¢ LHEMAMH H CTENEHBO UX JOCTU-
KEeHHSA M CAEeNaTh BBIBO 00 3KOHOMHYECKOH LeNeCco00pasHOCTH
pacCMaTpPHBaEMbIX MEPOTNIPUATHIAL.
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JLig 3Tux veneil MoryT OBITh YCIIEIHO UCITONB30BaHb O01Me
MCTOAHYECKHE TIOOXONbLI K OLEHKE 3IKOHOMUUYECKOH >¢¢exTHB-
HOCTH XOIARCTBEHHBIX peiIcHHI.

ChnenyeT OTMeTHTh, YTO 3¢peKTHBHOCTD TOTO H/IH HHOTO Me-
TOAA B 3HAYHUTENbHON CTEIIEHH 3aBUCHT OT KOHKPETHON CHTYalUH
(ypoBeHb pUcka, HeoBGXoouMad CTeTieHb CHILDKeHHMS pHCKa, Tpe-
OycMbIe NOTOMHUTEAbHBE 3aTpaThl, PYHAHCOBBIE BO3IMOXHOCTH
HPCUPHHUMATENS U Op.), @ TAKKE BHAOM pHcKa ¥ cdepl npen-
HPUHITUMATEIBCKONH TeATeNIbHOCTH,

BMecTe ¢ TéM CYWESCTBYIOT OOWIEMETOAMYECKHE MMOAXCIAB K
nuI0upy NyTeid U cCROoco0OB MPERYMPEXKICHHSI W CHIDKEHH PUCKA,
CYLILIHOCTh KOTOPBIX, HA HAlll B3TMSLA, OTpaXaeT NMpUBENcHHAd B
ylpolicHHAs ¢XeMa B BMAE TabauUBbl pelIeHW MO0 CHWXEHHIO
phicka {tabn. 1).

[IpencTaBaenHbie B Taba. | rpajauvy ypoBHEHN PHCKa H BO3-
MOXKIILIX TIOTEPb ABNAIOTCSH JOCTaTOYHO YCTOBHBIMY. Ha npakru-
K¢ KKAAsA KOMITaHUsT (MpeanpHHHMATEb) MOXET MPUHATE CBOH
FPAIALMH M TIOCTPOUTE CBOIO TabiKily pelueHMil.

KpoMe Toro, B Tabnaulie OTCYTCTBYIOT TaKue MYTH CHUXeHUS
PHCKA, KaK AMBepcHdHKAUUA, THMUTHPOBAHUE H Ip.

Bmecre ¢ tem rabn. | gaer obllce NpelacTaBAeHHe O MecTe M
ofacTit HpBeKTHBIIOrG TIpUMEHEHNS TOTO WAH HHOTO METOLA
CHHXCIIHI PHCKA,

Kak BuAHO U3 Tabauipl, B 3aBUCMMOCTH OT YPOBHSA NIOTEpPb U
BePOSITHOCTH MX BO3HUKHOBEHUS PEKOMEHNYIOTCS pasiUyHbIE
Mepbl. TIpM HE3HAUHTENBHBIX TTOTEPAX, HE3ABUCHMO OT BEpOATHO-
CTH WX BO3HUKHOBEHUA, pcKOMEHAYETCH NpHHATHE pUCKA. Pesep-
BHpOBaHKE UeAeCooDPA3HO NPH MaRbIX MOTEPAX HE3ABHCHMO OT
BCPOSTHOCTH UX BOZHUKHOBECHUA, a TAKXE NMPH JONMYCTHUMBIX NO-
TEPHX B C/IY4ae HU3KOH BEPOATHOCTH HMX BO3HHKHOBEHMA.

[Tpy danbHedMILEeM YBEAUYEHUH [HOTEPb PEKOMEHAYETCS CTpa-
XOBaHHe WIM/U pasgenenre pucka. OQHaKo ¢ NOBHLIEHHEM YPOB-
A8 TIOTEPD YMEHbBIHMAETCH NONYCTHMAA BEPOATHOCTH UX BO3HHUK-
HOBCHKWA, MPH KOTOPOH ueaecoobpaiHbl yKasaHHbe TMYTH CHH-
HCHUN PUHCKA.

B caynae cpeaHMX MOTEPh U BEPOSTHOCTH HMX BOIHHUKHOBE-
Hust, DAMSKON K eIHHHUE, peKoMeHayeTest Habexkanue pucka. [pu
HajbHeweM YBEIWYEHUN YPOBHS TIOTEPh, COOTBETCTBEHHO,
YMEHBUIACTCHA BEPOATHOCTD UX BO3HHKHOBEHMS, IPH KoTopoH pe-
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KOMCHAYETCH OTKa3 OT PeaIH3aLHH cofiepXKalllero pUCK MEpOr-
PUATHUR — Wi0exaHle pucKa.

Ha npaktixe HanOodee 3d¢peKTHBHBIA pe3y/ibTaT MOXHO 110- -
JIYMMTD JTUULD TIpH KOMIVIEKCHOM MCTIOIB30BAaHUK Pa3sTHYHBIX Me-
TONOB CHUXeHASA prcKa. KoMOHHHpYs, HX OpYr ¢ HPYIrOM B ca-
MhIX PAITHYHBIX COYETAHMAX, MOXHO JOCTHYE TAKXKE ONTUMAAb-
HOW COOTHOCHTEJIBHOCTH MEXIY YpoBHEeM AOCTHIHYTOIO CHH-
KCNUH PHCKA H HeOOXOAUMBIMK A5 3TOT0 HONOAHHTENbHBIMH
HUFPAYEMH.

Karouegbte c106a. IFKOHOMUMECKUTT PUCK, MURUMU3AUUAR PUCKA,
CICRENb PUCKQ, CHUNCeRUe pucka, dusepcudurauus, cmpaxosanite,
HANDVUCCMBEHI0E CMPAX08AHUE, REPeCMPaxo8ariie, AUMUMUPOGaHUE,

Kontposmminie BONPOCL!

1. KakuM o0pa3oM MOXHO 0XapaKTepH30BaTh 3KOHOMMKYeC-
KHH pucK?

2. Kakue ycneBHs ONpeAsastioT CTeNeHb MUHUMHU3ALUH pHCKa?

3. Yfro nofpalyMenacTea noA MEeTOAAMM CHUXKEHYS DKOHOMM~
NECKDIO pUCKa?

4. Kuk o6ocnoBbiBaoTes Metoapl BeIOOpa CHUXKEHHA IKOHO-
MHUNCCKOIO pUCKA?

5. Kak HpOH3IBOHMTCH PACYET CHHXEHHA 3KOHOMHYECKOTO
pHcKa?
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I'nasa 9. OLIEHKA POOEKTUBHOCTH METOAOB
PUCKA

1. IToaxonsr k onenxe 3dupexTHBROCTH
METOI0B DPHCKA

OueHKa 3(pdeKTHBHOCTH MPHUMEHEHHA TOFO MY HHOro Me-
To/AAa yNpaBieHUd PHCKOM 3aBUCHUT OT KPHTCPHS, KOTOpHI I1O-
NoXeH B ocHOBY cpaBHeHHS. Ecrb nBa HanGonee ynorpeburens-
1bIX NOAXON2 K BhipaboOTKe KpUTEepHeEs:

- BBIDOP KPHTHYECKOTO NapaMeTpa, KOTOPHIA He NOJbKEeH BEI-
XOIHUTH 3a AOHYCTHMbIE Npeleinl;

* JKOHOMMYECKas BHIFOAA.

[lepabifi MOAXOR TECHO CBA3AH ¢ cODMOREHHEM HOpM De3o-
ITACHOCTH H 00ecleYeHHeM YCTOMYMBOCTH paboThl NpeJNpUSTHS.
HanpuMep, cylliecTBYIOT HOpMaTRBEI 6e30I1aCcHOCTH 1ng padoTta-
FOTIMX HA ONACHBIX NPou3sodcmeax WIN 3arpA3HEHHOCTH OKpY-
AKUOILCH cpetbl U Haceaelindg. B pamkax savHoro nomxona pas-
MMMNBC MCPOHPHUATHH 110 YOPABIACHHIO PHCKOM OLIEHHBAIOTCH
HCXO/ H3 NPEATIONOXEHWSA, YTO BCe OHK CHHUXKAIOT YPOBEHDb KpH-
TUMCCKOrO NnapaMerpa A0 TpeOyeMoH BETHYHHLL.

Yucro puHAHCOBHE MEXaH{3Mbl TaKMe, KaK CTpaxoBaHue U
CAMOCTPaXOBaHHe, HAMPABICHE MIPEXKIE BCEro Ha KOMITe HCAIIHIO
nocaeACTBUH HebraronpuATHEIX COOMTHIH. CpaBHeHUE HX C ApY-
rHMH METONaMH YIPAaBJAcHHUS PHCKOM BO3MOXHO, €CNH B Kaue-
CTBE KPHUTEpHA BHIOpaH olpeacneHHbIN Qunancosbiii napasemp,
HANIPUWMED, TIpelebHbiti padMep YOBITKOB, BeRYiIHI K pajope-
HUIO NpeanpHATHS.

IIpeanpuatue MOXET HOAYYHTH IKOHOMHYECKYIO BHIIOAY 3a
CYET NOBBIWEHHS YPOBHA coOcTBEeHHOM Ge3onmacHoOCTH. B aToM
CNly4dae pasln4yHbic BADUAHTH OpPraHK3alHH MEPONPUITHH MO yIi-
PABIEHUIO PUCKOM OIlEeHHBAOTCA MO TOMY Xe MPpUHINTY, 4TO U
HHBeCTULHOHHBIC MPOEKTHI: BHaYaIE ofipeAelidIoT 3aTpaThl, a 3a-
TeM — abCOMOTHYIO NIpUObUIL HAM HOpMy npubbiaid Ha €AMHHHY
3aTpaT. Hocruraempiii Ipy 5TOM ypobeHb H€30T1aCHOCTH He HIpa-
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eT 0CODOH pOoNH, OH olpedeideTcd BuIOpaHHBIM Haubo/Nee 3KO-
HOMMUYECKH BHTOAHKIM BApHAHTOM.

Pucku MOTyT OBITh CHHXEHB! pasJIHYHBMMH cnocobaMu. B ka-
YeCTBE NPUMEpa, HIUHIOCTPUPYIOLIETO MHOroobpasue moaxoaoB
K ONHOH M TOH xe npobieme, pacCMOTPHM CHTYALLHIO C YIIPaB-
NeHHeM PUCKaMH KPYNHOit NpoMbllileHHOH ycTaHOBKH. HasHa-
YeHHEe U MPHHIMI e AciCTBUA B NaHHOM ciavyae HE UrpaloT
ocoboit poin.

OCHOBHBIM OITACHBIM COOMTHEM ABAAETCA aBapHA YCTAHOB-
KH, KOTOpas MOXeT CONPOBOXAATHCA IMOXAPOM, B3PbIBOM, IO-
BpeXIcHUEM Y30B H arperaToR, YeJOBeYECKHMH XEPTBAMY #
T.JI. be3ycloBHO, B NEPBYIO odepeb JODKHAI OBTh NPOBEIEHb!
npedynpedumensivie MEPORPUSMUR N0 CHUNCEHUWIO PUCKA, A TAXKE
MEPORPUANIUS RO CRUNCCHIIO MACimadoe e03MoxNcHozo yiepba. Ori-
PeneSIOTCA KPpUTHYECKHE € TOYKH 3peHUSA HAGCXKHOCTH Y3bl i
MEXAaHH3MBbI, OXApPO- H B3PHIBOOINACHBIE MATEpPHAJIbI, H TTPHHH-
MAKOTCS MEPHI M0 FOBLILSH 0 Be30TaCHOCTH YCTAHOBKY. Takxke
YCTAHARBIHBAIOTCS PA3THYHBIC CHCTEMbB KOHTPONSA 32 pa3BUTHEM
OTTACHBIX NPOLECCOB, BAaTYHKN 33IbIMACHNA, TeMIePaTyphl M T.4.
PazpabarslBaeTcs UlaH MepONpHATHIl 0 3BaKyallHK NepcoHana
B cayvae aBapH#, NpoBoauTca obyueHKe paboTHUKOR NpaBWIaM
MOBEACHHA B TAKNX CHTYALIUAX.

CHTyallsi ¢ yIpaBicHHWeM PUCKOM Ha TepBOM >Talle YyRpo-
IIACTCA B CBA3ZU C TEM, YTO CYHICCTBYIOT TEXHHYECKNEe HOPMaTH-
Bhi MO GE30MaCHOCTH PAAMMHBIX MAllUH H YCTpOHCTB, Co0Nt0-
ACHUE KOTOPBIX 0083aTe/IbHO ANA NMPOMBIUITEHHBIX DPeAIpHs-
THH. [T03TOMY OTHOCHTENLHO HECNOXHO OnpedeiHTh AepedeHb
MEPOTIPHUATHH IO CHHOKCHHIO PUCKA, KOTOPLIE HCODXOAUMO OCY-
IECTBUTE B TIEPBYIO OUEPED.

OnHako 3aTeM HEW30€XHO BCTACT BOMPOC O Crocedax Hanp-
HeH1Iero MOHWXEeHHA YPOBHA pHcKa. 1 B a3TOoM ciydae nposenc-
 HHE JONMONHUTEALHBIX TIPEAYNPEAUTEABHBIN MEPOOPUATHI yXKe
He KaxeTcst OYEBHAHBIM, NNOCKOABKY BCE OHH CBA3AHBI ¢ OMNpeie-
NeHHBIMU 3aTpaTaMK (TAHHHEH BOMPOC VXK€ paccMaTpUBAICH B
rnape 7). CHHXeHHe pHCKa TpeDyeT BHeApcHUS Be30NacHbIX TEX-
HONOTHI ¥ MaTepuanos, O0HOBICHUSI TEXHHYECKOTO TIapKa, yiyi-
LIeHUS CHCTEM KOHTPOAA H NPEAYNPEXACHUs, CTPaXOBaHHE —
YILIATHl CTPAXOBOH MpeMUH, CAMOCTPAXOBaHUe — OTYHCASHM B
pesepaHbliit GoHA. TIpy 53TOM KoHEUHBH >PPEKT OT ZaHHBIX MeEpP
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MOXHO OLICHHTD MO CTENEHH KOMINEeHCallnH WK YCTpaHeHH S BO3-
MOXHEIX YObITKOB B OyayuieM. ECiiH COOTHECTH 3aTpaThl Ha yi1-
papjleHHe PHUCKOM H cTelleHb CHHXeHNA OYAYLIMX YOBITKOB, TO
MOXHO TNOJYUHTb OUEHKY IPPexmuenocmu Mep no ynpasaeruio
PUCKOM ¢ SKOHOMUMECKOU MOYKH 3penus,

MOXKHO TAKKE OLEHHTb Pdexmusnocms Ynpaeaenus puckom
¢ MmOMKU 3penus cbecnevenun obuield yemolugocmu AeATEAbHOCTH
NpeANPUSTTHS. B KauecTBe npuMeEpa pacCMOTPYIM CHTYALMIO, KOTA
OpraHu3alusg MPHHHMAET peilleHHe HHBEeCTHPOBATb CPEICTBA B
noBbIIeHHe HageXHOCTH W GecnepeboitHocTH GYHKUHOHHPOBA-
HHST TIPOU3BOACTBEHHOTO LieXa WIK NPOMBILUIEHHON YCTAHOBKM.
(PHHAHCOBBIE MEPOTIPUATHA TaKHE, KaK CTPAaXOBAHHE, JUIS 3THX
neneil noaxogsT Gonsvule. MapecTHo, YTo, HAMMHAS ¢ OnpeleneH-
HOTO YPOBHSA 34TPaThl Ha NIPAIMOE CHUXEHHE PUCKA NIPH MOMOLUH
OPFOHHU3ALUOHHO-TEXHUYECKHMX MEP PacTYT BoJlee DbICTPLHIMY TEM-
NaMH, YeM CHMXaeTca caM pHuck. MHade ropops, €CilH TTOBbILIE-
HMEe HANeXKHOCTH yCTpoicTBa ¢ 97 no 98% TpebGyer Hexoropoi
CyMMBbl S, TO HOBBILEHHE HaAeXHOCTH ¢ 98 mo 99% Tpebyer
HITPaT YK€ B HECKONBKO pa3 6oablue, Hanpumep, 2S. Cronpo-
HEHTHON HAZSXKHOCTH, KaK U3BECTHO, HHKOIAA HE JOCTHUIACTCH,
T.€. B STOM CAYMAC 3ATPATH PaBHB HECKOHEYHOCTH.

B anniofl curyauuu cTpaxosaiue pUCKOB BIrIgIHUT Gonee
HPEANOYTHTEABHOR NpoNeaypol, MOCKOAbKY 3aTpaThl Ha Hero
OOLIYHO NPONOPUHOHANBLHM O0BLEMY PRCKOB (APH YCIOBHH MX
ONHOPOJIHOCTH).

ITpuBeAcHHbIH NpHMeEp WUNIOCTPUPYET, YTO, HAYKHHAR ¢ OIl-
peieNIeHHOTO YPOBHA CHUXEHHA PUCKOB Y NPEATIPHATHS BO3HH-
KaeT npobieMa cpagrumeavHol ouerku pasnuMHbIX METONOB BO3-
edcTBU Ha PUCK U BHIGOpa HaWiaydinero 3 HuX. CpaBHeHHUE
MCTOHAOB MOXET NPOUCXOAMTD HA OCHOBE PA3MHYHBIX KPHTEPHUER,
B TOM YWCHIC U SKOHOMMYECKHX.

2. DROROMAZCCKHE KPHTEPHH OnenEl >(deKInBrocTy
YIIDABJICHAA PHRCEKOM

[MpuMeneHUe TIO00I0 U3 METOIOB YTIPARICHHA PUCKOM MTPH-
BONMT K hepepachpedenerir) TEKYUWHX H OXMAAEMbIX (HHAHCO-
BbiX TTOTOKOB BHYTPU TIPEANIPHATHA BWAM DHHAHCOBOTO NPOCKTA.
Hanpumep, npu cTpaxoBaHHH 4acTh COGCTBEHHHIX CPERCTB OT-
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BJICKAETCA Ha YILIATY CTPAXOBBIX B3HOCOB, B Pe3yJIbTaTe YEro npo-
MCXONUT HEAOHHBECTHPOBAHME MPOESKTa M MOTeps NpHOBLIH. C
BpYrol CTOPOBBI, BOSHUKAET oocudaembili B OviayiHEM MPHTOK
CPEACTB B BUAC KOMIIEHCAUMKH YOLTKOB IPH HACTYTIEHHH CTpa-
XOBOI'O chyyas.

Ilepepacnpeacienmne GUHAHCOBBIX NTOTOKOB NPUBOAUT K W3-
MEHEHU IO CTOMMOCTH YKCTHX AKTHBOB HNPEANPUATHN HIH NpoeK-
Ta, PACCYMTAHHOH C YYETOM OXHAAEMbBIX ACHEXKHLIX NMOCTYIJIE-
HuM. Taxum obpazomM, 8 Kavecmse Kpumepus 3K0HoMUMECKOl -
heKmusHOCIU NPHMEHERUA Memodos YNPAGACHUS PUCKOM MOJNCHO
HCROALIOBAMS OUCHKY UX BAURHUR HQ USMEHEHIte CImouMocmu npeg-
npusmus, pacCHumMaHHOU Ha RAYAA0 U OKOHUAHUE (PUHAHCOB020 ne-
puoda. J1nn MHBECTHLHOHHOIO MPOCKTA XPUTEPUEM CNYXUT 84u-
AHIe MEMOO08 YRPAGACHUA PUCKOM RA UIMEHERUE HUCMOU meKyliel
CIOUMOCY RPpoeKna, '

ITpueenem aBa npymMmepa U3 00aaCTH PHHAHCOBBIX PHCKOB.

Ipumep 1. Hucecmuuuonnwii npoexm

PUCKM MHBECTHLHOHHOIND NMPOEKTA YYUTHIBAKTCA B COCTABE
CTABKH JIMCKOHTA IJisl COOCTBEHHOTO KanuTaka, KOTopasa HCoJb-
IVeTCA JUIS pacuyeTa YHCTOM TeKYLLUEH CTOHMOCTH npoeKTa {NPV,
ritaBa 12). CTpaxoBaHHe YMEHBLUAET PUCKH, TEM CAMbIM CHHXKAeT
CTAaBKY JHCKOHTa W yBellnunBaeT NPV, C apyroii ctopoHb, cTpa-
XOBaHHME TOAPA3YMEBAET AOMOAHUTENbHLIC 3aTpaThi Ha YNaaTy
CTPEXOBOH NPEMUH B TEUCHME CPOKA PEANH3ALIMY MPOCKTa, KO-
TOpPbi€ B HTOre {IPUBOAAT K CHHXEHUIO NPpUGHINU NpoeKTa.

PezyabTupyioiliee BIMAHHE 3THX ABYX TIPOTHBOMONOXHO ACii-
CTBYIOHIHX (GAKTOPOB NPUBOAMT JIKOO K YBCAMYCHHUIO, KOO K
cHiKeHuio NPV, rosponsas TeM caMbIM, CYAHTL 00 3P PeKTHE-
HOCTH MIpHUMCHECHUS CTPaXOBaAHHMA.

OaHaKo MHBECTOPH MOTYT NOTpedoBaTh CHHXEHHS PHCKOB
NpoeKTa 10 HeOOXOMUMBIX Npeaenos. B 3ToM ciydae oTnpagHoil
TOYKOH /1 OLEHKH 2P PEeKTHBHOCTH METOL0B YIIPaBIeHNs PHUC-
KOM OyIeT cpaBHCHHE 34TPat Ha HX OCYILNECTBICHHE HpU obecne-
YyeHUH OOMHAKOBOTO TpebyeMOro YpOBHS pHCKa.

Hpumep 2. Hneecmuposanue ¢ uennvte Gymazu

[IpH WHBECTHPOBAHUH B BUPXEBbie AKTHBB MHBECTOP Ha OC-
HOBAHNHU JaHHBIX MPOLLILIX JeT O KOAeOAHMUAX Kypca MOXeT ole-
HHTh, C KaKoW BEpOATHOCTHIO OH MONYYUT TpeOyeMbiil YpoBeHb
noxoga. [Tocie atoro caoio OYAYLIYI0 9XKOHOMHUYECKYH) BbITOLY OH
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MOXET ONpPENC/IUTDh B BUAE MATEMATHHECKOTO OXHIAHNAA, T.€. KaK
_POM3BeHEHNE BEPOATHOCTH Ha OXUAaeMYIO MPHOLLIb.

floche 3Toro MHBECTOP A CHHXKEHHS PHCKA MOXET NMpUMe-
HUTb METOAB XeKHPOBAaHNA NM0O0 3acTpaxoBaTh OYAYLUYIO TIPU-
OBINL OOHYHBIM cnocoboM. B nepBoM chiyuae UHBECTOp 3adHK-
CHUPYET MCHBIUYIO OpHGLUIL, HO ¢ O0JblUEH BEPOATHOCTLIO, a
TAKXE MOHECeT 3aTpaThl Ha onepalldio Xemka. Bo BropoM ciydae
OH 3aUKCHPYET XelaeMyI IpHOLLIb, HO IOHECET 3HAYHTENb-
Hbie 3aTpaThl Ha YOAATY CTPaxoBOM {IpeMUM,

B npakTiveckoMm njaHe I8 CPaBHUTENbHON OLiEHKH 3ddek-
THBHOCTH Pa3/jIMyHbLIX CNOCOOOR yNpaBiieHUs pUCKOM MOXHO BOC-
HOABL30BATBCHA METOACM UX MONAPHOIC CpAaBHEHHA H 3aTEM MOCT-
POHTL HEPAPXKK PEe3YIbTATOB, OCHOBAHHYIO HA TPUMEHeHHH
BHIOPAIIAX KPUTCPUEB.

3. Anaan3 sxonoMHYecKoil 3 GeKTHBHOCTH CTPRX0BaluA M
CaMOCTPaXOBARNA

PaceMmoTpumM cnocof cpaBHHTENbHOI OLieHKH 2ddeKTHBHOC-
TH ABYX HauOonee ynoTpeOuTeabHbX HHHAHCCBBIX MEXAHHN3MOB
YIIPARJIEHUA PUCKOM — CTPAXOBAHHA U CAMOCTPAXOBAHMUA, KOTO-
pblfi MONYYWA B 3aNaAHON QUTepaType HasBaHue memoda Xayc-
mona. CyTb €70 3aK0110428TCs B OLlEHKE BIHAHHA PA3THYHBIX CIIO-
cOOOB YIIPaB/ICHHA PHCKOM Ha <«crioumocs hpednpuamusy (value
of organization).

CTOMMOCTD NPeNPUSTAA MOXHO ONPEACAUTD UEPE3 CTOMMOCTD
£ro cBOOCAHBIX aKTHROB. (gobodnbie (Uau uucmeie) axmuast IIpe -
OPHRATUR — FTO PA3HOCTD MEXAY BEAHMYMHOH BCEX €ro aKTHBOB |
00s13aTeNbCTB. PellleHHs RO CTPaxoBAHHIKD HAH CAMOCTPAXOBAHHIO
pPHUCKa M3MEHAIOT CTOUMOCTD NMPEANPUATHA, MOCKOALKY 3aTpPATH]
Ha 3TH MEPOIPUATHHY YMEHbLLUAKT AEHEXHble CpeIcTBa MU aK-
THBBI, KOTODbIE OpraHu3anng Morna Obl HANIPaBHTb Ha UHBECTH-
{HHKU ¥ DOAYYMTb Npudeinb. B pacecmarprpacMolt Moaeay yiUThI-
BACTCH TAKXKE BOZHMKHOBEHHE YOBITKOB B OYAYILEM OT paccMar-
PHBAEMbIX PUCKOB.

[peanonaraerca Takxke, 4To 06a GUHAHCOBLIX MEXaHU3Ma
B PaBHOH CTENEHMW MOKPLIBAIOT paccMaTpHBAeMbIH PHCK, T.c.
obecneyrBaloT OAHHAKOBBIH YPOBEHb KOMNEHCAUMH OyoyuInX
yOBITKOB.
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TTpu cmpaxosanuu npepnpuaTHe ynnauHBaeT B Havane -
HAHCOBOTO NepHOoiA CTPAXOBYIO ITPeMUI0 B IapaHTUpyeT cebe KoM-
MeHCalMIO YOBITKOB B 6yayuieM. CTOUMOCTb NPeANpPUATHS B KOH-
Lue (PUHAHCOBOTO NMEpHOAAa TPH OCYIUECTRICHHU CTpaxoBaHMs
BBHIpa3uM CleRyiollicit GopMyIoi:

S, = 85-P + r(5-P), (1)
rae Sf — CTOUMOCTD NPENNpHATHS B KoHie GHHAHCOBOrO NepH-
oa fIpH CTPAXOBAHMH; .§ — CTOMMOCTb IPEATIPUATHA B Hayaje
(PHUHAHCOBOTO NIepHOAa; P — pasMep CTpaxoBoil peMHu; r— cpell-
HAA AOXOAHOCTh paboTaloUINX aKTHBROB. BennvuHa yOBRITKOB He
BJINAET HA CTOHMOCTb HPEANPHATHA, MOCKONLKY OHH, KaK Tiped-
nonaraerci, NOJHOCTBIO KOMICHCHPYIOTCSH 32 CUET BHILIAYSHHBIX
CTPAXOBLIX BO3MEUICHMI.

[Tpy camocmpaxosaniu peaNpUATHE [TOIHOCTBIO COXpaHSET COb-
CTBEHHBIH pHCK W dopMUpYeT CrelaTbHbii pe3epBHbIN dora —
¢oHA pucka. BaugaHHe Ha BeMMYUHY CBOBOIHBIX aKTHBOB ITONMHOC-
Tbi0 COXPAHEHHOTO PHCKa MOXHO OIIEHUTD clenyolieit GopMynoi:

S, =S5-L +r(§-L-F) + (2)
rie §, — CTOMMOCTb NPEANpPUATHE B KOHIIE (PHHAHCOBOTO NEPH-
0jia TIPH MOJHOCTLIO COXPAHEHHOM PHCKE;

L — oxumaeMbie OTEPH OT pacCMATPHBAaeMBIX PHCKOB;

F — BelRUMHA pe3epBHOTO GOHAA PHCKA;

r — cpelHad NOXOBHOCTh aKTUBOB (hoHAa pucka. [Ipu camo-
CTPAXOBAHHWH TIPEANPHATHE TEPIIMT ABa BMAA YOLITKOB — IHps-
Mble H KocBetHbIe, [IpaMule YOBITKH BRIPaKAIOTCA B BUAE OXKMIA-
eMbIX rofoBHIX ntoTepb L. KpoMe oxunaeMmbix norepe f, ompeie-
JIgHHBIE CPEACTBA AOMDKHH ObITh HanpapieHbl B pe3epBHbIA GOHA
F, yTobH 00eCcTIeudTH KOMIISHCANIO OXMAAEMbIX N1OTEDPb, NIPH-
4eM ¢ HEKOTOpHIM 3anacoM. [lpeanconaraercs, 4To aKTUBHL Xpa-
HATCA B pedepBHOM ¢oRHIe B Ooitee NMKBUIHON dopme, YeM ak-
THBbl, HHBECTUPOBAHHLIE B IMPOU3BOACTBO, NO3TOMY OHH TipH-
HOCAT MeHbILUAN foxol. CpaBHeHHe 3HaYeHMIT 57 U Sr mo3BosieT
CYANTD O CPABHUTENBHOM 3KOHOMNYeCcKOil 2(pdeKTHBHOCTH CTpa-
XOBaHHUS ¥ CaAMOCTPAXOBAHYA.

CiieftyeT OTMETHTB, YTO JUIs O0JblHEH TOUHOCTH pacueToB He-
O0XOoIUMO YYUTHIBATL ANCKOHTHPOBAHHE ASHEXHBX TMOTOKOB
BCACACTBHUE pacnpeAcneHus YORITKOB BO BPEMEHH, 3alCPXEK B
BHIIATE CTPAXOBOIO BO3IMElIEHHE, CBA3AHHLIX ¢ opopMIleHHEM
H MpeabABICHACM TNpeTeH3HM, W HaWYnd WHAUIALIHM.
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3ananumMca HeNbio ONpeacNUThL U3 MOZSIH XaycToHA YCHOBUE
3PP KTUBHOCTH UCTIONE30BAHKA CTPAXOBAHHS Ha IPEANPUITUH
IUIST 32ILHTH OT pHMcKoB. MarteMaTHueckn JaHHOS YCAOBHE MOXHO
3aMKCcCaTh B CAECAYIOLUEM BHIEC:

S, 28, (3)
3TO IroBOPHT O TOM, UTO CTOMMOCTh NPeRIPUSTHS B KOHLE
(PHHAHCOBOIO NEPHORA IPH CTPAXOBIHWHW JOLKHA ObITH BbILIE,

(loactasnas B HepaBeHCTBO (3) BHIpaxeHus (1) H (2) u npo-
H3Bedd HEKOTOpbIe peodpa3oBaHUsA, NOAYYHM CAeAyiolllee Bbi-
paKeHHe;

P< L +Fl +r, (4)
rjic P — crpaxoBas NpeMus;

Lrp — MNpUBEASHHbIE CpelHNHe oXHlaeMble YOBITKY,

F— pasMep doHIa pHCKa B clydae OCYUISCTBICHHA CaMo-
{:T[}HKDBHHHH;

r — CpelHAA NOXOTHOCTh Ha paboTaloniHe akTHBDI;

{ — cpelHAsa IOXOAHOCTh HAa aKTHBH (oHAa pHCKa.

N3 HepaBeHcTBa (4) yoKe MOXHO ONPEdeIHTh MAaKCHMAIbHO
RONMYCTHMBIN pasMep CTPaxeBOH NpeMHH, ek CACNATh onpeas-
JICHHBIC NPEUIOA0KCHIHA O BEJIWYHHAX, B HEr0o BXOASLINX.

JInn KINOMEBBLIX BapaMceTpa, OT KOTOPbIX 3aBHCHUT coOJIoNe-
HHE HAH HecoDAIEHNE YKA3RHHOT'O HepaBEHCTBA — 3TO Cpeil-
HUC OXMUIACMIIE YOBITKH L H pa3Mmep pe3ecpBHOTO (poHAa pHcKa
F. PaceMOTpUM OCHOBIBIC 3axﬂﬂomepﬁncm, XapaKkTepHbie 1ad
JTUX BeUHHH.

B uensax KoOppeKrHOCTH pacdeTra B hopmyie {4) HeoOxoaHMo
ACTIOAB30BATD 3HAYSHHE OXKUNAeMBIX YOBITKOB L , HpuGedenhoe
nHavaay puratcoso2o nepioda. PealbHbie yf)m'rm pacinpee/eHbi
1o Nepruoly HadNoAeHW, W Te U3 HUX, KOTOpbiE IIPOU3OLIAH
paHbliie N0 BPpeMEHH, CHNBHES BINAIOT HA H3MeHeHHE CTOUMOC-
TU TipeanpusTHa. B 1aHHOM ciydae IS KOPPEKTHPOBKH BEAHYH -
HBI L MOXHO HCMOJB30BATh CTAHAAPTHEE [IPOLERYPLl AUCKOH-
THpDBaHHH (HHAHCOBBIX HOTOKOB,

Heobxonumbiii pasmep oHIa pucka F, KOTOpblil foMKeH BGbiTh
chopMUpPOBaH NPEANPUATHEM TNPH CaMOCTPAXOBAaHWH, MOXHO
OLICHUTb, HCXOAA U3 CHEAVIOIIHX coo0paeHMil. JJeHexXHble cpel-
cTBa (POHJA PUCKA, KAK YVKe YIIOMHHANOCH, TAKXKE WCIOAB3VIOTCA
NIpEeANPUATHEM ISl U3BNEHCHHA NPUOBLIH, TIOCKOILKY OHM HBI-
IOTCA «BPEMEHHO CBODOAHBIMK» HO TEX NOP, MTOKA He NoHano0AT-
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cd M KoMImeHcal i yorTKOB. Ecakt 66 3dheKTHBHOCTE UCNONb-
30BaHHA Goxaa pUcKa O6b1a paBHa 3PPEKTHBHOCTH HNCHONBL3OBA-
HHSA [POU3BOACTBEHHBLX AKTHBOB, TO ycAOBUHE 24xpeKTHBHOCTH
CTpaxoBaHUust, 3aaHHOe HepaBeHCTBOM (4), HHKoOTma OBl HE CO-
OMI0fanochk, NOCKOABKY CTpaxoBas NpeMHsa £ Bceria Solblle cpel-
HMX OXKMITAeMEBIX YOBITKOB.

270 00CTOATEILCTBO BBITEKAECT U3 CTPYKTYPbl CTPaXOBOTO Ta-
puda (maBa 8}, NOCKOJAbKY NNOMUMOC BEJIMYMHBI CpeaBHX YObITKOB
B Hee 3aJIOXEHBI PacXolbl Ha BeAeHMe AeNia B NPHBbUIb CTPaXoBOii
KOMNAaHHH (a TaxKe Apyrve KoMmIoHeHTh). CTpaxoBaHHWe eceada
OBL10 OB MeHEE IKOHOMHYECKY BBHIFONHO, YeM CAMOCTpaxoBaHHE.
TlockoneKy akTHBbl B GOHAE PHCKA MOMKHBE XpaHUTHCA B BoJice
MUKBUAHOH, a 3HaYMT, MeHee RoxoaHoii dopme. [Toaromy cyine-
CTBYET 00/aCTh 3HaYeHUH TeX nepeMeHHLIX, MIPH KOTOPHIX CTpa-
xoBaHHe OyneT Gonee SKOHOMHYECKH BBINOIHBIM MEXaHH3MOM, YTO
BBIPA3HTCA B YBEJHUEHHUH CTOMMOCTH NpeldlpUsITHS,

Pasmep oHaa pHcka onpeaensieTcsl B COOTBETCTBHH ¢ CYOBEK-
THUBHBIM BOCITPHATUEM PHCKA CTpaxopareaemM. [jid OlicHKH JaHHO-
ro ¢akTopa B MOACAH HCNOAB3YETCH YKe YIIOMUHAaBllieecsd paHee
NOHATHE MaKCUMAIbHO TIPHEMACMOTO YpOBHS YObiTKa L, {(1s1aBa
6). JlornuHo ObL1O Obl YCTAHOBHTD pasMep (oHAa pHcKa paBHLIM
BEINYHHE MAKCHMaTbHO NPUESMIEMOTo YOBITKA.

Orclofa MOXHO HAWTH OKOHYATEABHBLIA BapHAHT YCJIOBHA 3KO-
HOMHWYECKOH e KTHBHOCTH UCTIOIB30BAHUS CTPaxoBaHUs I No-
KPBITUS PHCKOB NPEANDHATHS.

MoXXHO caesiath Cneayoile BuBOIB O BJIUIHKH pasARUYHBIX
ycNoBUH Ha SdpeKTHBHOCTDE HCIIOJAb3OBAHUN CTpaxOBaHWUA Ha
npeAnpHATHH:

1. Yem Gonbluie pa3mep GopMHPYEMOTo NMPEeANpHSTHEM (PoHLa
pHCKa, TeM McHee 2dxpeKTHBHBIM OKa3bIBacTCs CaMOCTpaxoBaHHe.

2. DPPeKTHBHOCT CAMOCTpaxOBaHUsl NAJAET ¢ YBENHUEHHEM
HOXONHOCTU A€ATEAbHOCTH NPEAIIPHATHA K PACTET C YBEIHYCHH -
€M JOXOAHOCTY TMKBHUAHBIX BHCOKOHAAEKHBIX HHBECTHIIMI,. DTO
HOJIOXKEHHUE UMECT QUEBHUIHBIH 2KOHOMUMECKHH CMBICHT: ¢ yBe-
JIMY4EHHEM JOXODHOCTM CBOEH NeaTeNbHOCTH TIPEAIIPHATHUIO Bhbi-
rogHee BKIalkIBATh CpEICTBa B MPOM3BOJACTBO, Y€M OTBAEKATH
X Ha co3iaHHe ¢poHaa pUcKa. C Apyroil CTOPOHBL, POCT AOXOR-
HOCTH LIEHHbIX OYMAr TOBbILIAET BPKRBIACKATENBHOCTh BAOXKEHHA
B HHUX BpeMeHHO CBODONHEBIX cpeAcTB K3 (OHAA PHCKA.
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Kniouegnte caosa: Cumyauus, (QUHAHCOBHIT MEXAKUIM, OUEHKA,
3phexmueHoOCMb, URGECMULUORKDILT NPOEKM, CMPAX0EaNite, AKMUS,
CIOUMOCMYy RPEONpUAMUS, CPEOHAS 0OXOOHOCMb CMPAX0EaNUA, npe-
Mus, Kpumepui.

Kontpoasunie Bonpocu

1. Kaxye BH 3HaeTe momxonsl oteHKH 3dbeKTUBHOCTH pHeKa?

2. Kakum 00pa3oM pacCHHTHIBAIOTCA IKOHOMHYECKHE BHITOAR?

3. Kak Bn npepcrapisere ¢nocod CHUXeHUA pHcka?

4. Kakue KpHTepHM OUCHKHM 5DGEKTUBHOCTH YIPaBICHHS
PHCKOM BBl 3Haere?

5. Kakum o6pa3oM aHaTH3HpyeTcd 3KOHOMHYeckasn 3dxpex-
THBHOCTb CTPaXOBaHHA? |

6. Kak paccunthiBaeTcsi CTOMMOCTD NIPEANPUSITHA?

JInTepatypa

1. Iepsossanckuilt A.A., Ilepeossanckas T.H. ®nHaHcoBHIH
pulltoK: pacuet u pick. M.: Uadpa-M, 1994,
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6. Xoxnop Y. B. Ynparnenue puckoM: YuebHoe rmocobue gs
pyaos. M.: KOHUTHU-IAHA, 1999.

7. Yanpiii-Flpunyuxuit BJI. Peiok v puck. Meromueckue
MaTepHanbl O aHAMM3Y, OUEHKE H YIIpaBieHu10 puckoM: [Moco-
oue mna 6usHecmeHo. M.: HUYP, lHentp CHHTEK, 1994.

8. Yepkacos B.B. JlenoBoit pHCK B NpednpHEUMATEAbCKOM Ae-
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I'nasa 10. IIPOMBIIIIJNEHHAA BE3OIIACHOCTH H
CTPATEI'MA YHPABJIEHUA INPOMBINIJIEHHBIMH
PHCKAMH

+ 1. Cymmocts npomblireHnofi fe3onacHocTH

DOYHKIHOHHUPOBaHME NOJABIAIOIIETO OONBILIHHCTBA NPOMBIIII-
NeHHHIX o0BbeKTOR, Oyab TO HedTeliepepabaThiBalONHK 3a2B0OA HIH
TEIOLEHTPANB, IPEACTABIACT ONACHOCTE I OKPYXAKOILEH Cpeabl
U HacesieH¥d. 1o 3Toil npuyKiHe Botipocht obeciieueHHA NPOMbBILL-
fieHHOH 0e30I1acHOCTH BO BCEM MUPE MOMIEKAT roCyJapCTREHHO-
MY KOHTPOMIO W peryilpoBaHUIO.

B 310it oBnacTd cylnecTByeT o0IIKPHASH CHCTEeMa HOPMATHROB
H 3aKOHONATENbHO 00YCIOBIACHHBIX TPeOOBAHHR, K HHM OTHOCHT-
cd TNpefebHO AONYCTUMLIE HOPMBI KOHLEHTpAllMH ONACHbLIX Be-
uects (ITIK) Ha nMpou3BoACTBEHHABIX IUIOMARAX M B OKPYXAlo-
el cpene, TPeboOBaHNUA TIO YCTAHOBKE HEODXOQUMBIX YCTPONCTR
KOHTpPONA 33 TEXHOJOrHMYECKHMHK TIpoUeccaMu, CHCTEM B3PBIBO-
W TI0XKAapO3ailUMThI, TpeOOBAHUS MO YPOBHIO [1OANOTOBKH MEpCo-
HaJla, [paBiia TEXHHKM 0€30MacHOCTH W MHOCHE JIpPYTHe acnek-
Thl. Bo HCIIONHEHHE AaHHbIX TPpeGOBaHUI OTpacieBble MUHUCTED-
CTBA Y NPOMBINLICHHBIE NPEANPUATHA pa3padaThipaloT COOCTBEH-
Hbl¢ HOPMATHBHO-TEXHHYECCKHE M HHCTPYKTHBHHIE MaTcpHAIHI,
PETIAMEHTHUPYIOLLME HX ASATENILHOCTh B TOH cdepe.

OnHako NMpeanpuSATHS He NOKHBI OTPaHMYMBATbLCA BOMpOCa-
MH oBecrieyeHHA He30MacHOCTH NPOH3BOACTBA TOMBKO AHIUE B paM-
Kax 3aKOHOIaTeNbHLIX TpeGonaHuiil. [lonnoMacuTabuasg crpareris
YNpaBAeHUA PUCKAMH TIPOMLILLIEHHOTO [PEAIIPUSATHA A0NXKHA OX-
BaThIBaTh GoNee WIMPOKMI Kpyr MpobneM, YeM MpocTo cobaione-
Hue psila HopM U fipagun. CyulecTByIOIIME PHCKW clieyeT pac-
CMaTtpUBaTh HE TOJMBKO C TEXHAYECKOM, HO M ¢ 3KOHOMMMECKOIA,
NOJHTIMECKOH, IPaBOBOH H 3KOJOTHYEeCKON TouyeK 3peHusd. Coor-
BETCTBEHHO, AOJKEH ObITh pacUIMpPEH H MEpeYeHb BO3MOXHBIX
METOROB M0O3A¢HCTBUA HA PUCK, BKITIOUaA (PUHAHCOBLIC MEXAHN3-
Mbl, TAKHE, KaK CTPaxX0BaHHE H CO3IaHME pe3epBHBIX (POHAOB.
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Ob11aa KoHUenuMs 6€301aCHOCTH MPOMBILIIGHHOIO NpeanpH-
ATUS [OJDKHA OXBAThiBaTh CNeAYIOLUIE KpyT BONPOCOB:

1. Pa3spaboTka eauHON METOAWKY ¢OOpa M IPEACTABICHUA ViH-
bopMalHH O MPOUIBOACTBCHHON AEATENBHOCTH A9 BceX (iina-
JIOB U TNTOAPasAcIcHHMA. '

2. HaeHTHhHKALUA BO3MOXHBIX OnNacHOCTEY U MPUBOIAIIMX
K HHM HHHHJIEHTOB, OLICHKA YAacTOTbl HHHHACHTOB,

3. CHop u obpaboTKa NAHHBIX IO MPOLLIBIM YOBITKAM. Paspa-
00TKa €OHHOIT METOAHKH OLIeHKH yluepba orT HeOnaronpHATHBIX
COOBITHI, KOTOpas [0/KHA YYUTHIBATE KaK MpsSIMble, TaK H KOC-
BCHHBIC YODITKH.

4. MHTerpanstag oleHKa pUcKa, NOAYYeHHE YCPEAHEHHBIX O~
Ka3aTeaeH mo BUOAM PHCKA M OTACIBHBIM 0OBEKTAM M MOapa3ae-
NCHUIM TIPEATIPUSATHS, BHISIBIEHUE CTATUCTHYECKHX 33KOHOMEp-
HOCTCH.

5. OueHKa BO3MOXHOCTEH NpeANPUATHA IO YIIPABIEHHIO pHUC-
KOM W HATHYMS pecypeoB IAsi AMKBUAALIAK NOCNCACTBUN Hebna-
FOTPHATHBIX CHUTYallHIl.

6. PopMupoBaHHe 00LLICH KOHLENUMH NPOMBILILIEHHOH 6e30-
HACHOCTH, YIPAWICHUS PAITHUHBIMA TPYIITIAME PUCKORB € YYETOM
Ux clcitHprKH, ocobennocrcit GyHKUHOHHPOBAHMSA OTIEALHDIX
AL KTON, NX TCPPIITOPRIUIIBHOR PACTIONOXEHHOCTH U T.A. Yuer
MEOHOMNTCALIKX TPeboBAIIMK K nIpoMbiliieHHOMH 6€30[1aCHOCTH.

7. Cosnatine KOMIEKCHOH CHCTEMbE MEPONPHSTHIA IO YAPaB-
ACHHI KAueCTBOM BbillyCKaeMOil NpoayKumm.

3. 3akpernnenue pas3paboTaHHONR KOHUNENIIHM B HOPMAaTHUBHbIX
H METOOMYECKHX MaTepHaliax, o(popMiIcHHE JeKIApallBi NPOMBILLI-
neHHoi OesonacHocTH. Pa3paGoTka nNepcneKTHBHOMO 1ada Me-
pONpUSTUH Ha NepHon OT TpexX Ao HSTH JIeT.

2. Undropmamua npoMbuniernoid fezonacuocTy

lleHHOCTD 3TOT0 JOKYMEHTA 3aKII0YacTCsl B TOM, 4YTO B HEM
chOpMYNMUPOBAHA eaHHas MeToAHuKa cOopa JaHHbIX, aHanM3Ia M
OLUEHKM PMCKA NPOMBIIWIEHHBIX ApeaAnpUsTUIl, a TaKKe Onpexe-
JIeH ROpANOK ITpOBeIeHHA psSAa MEPONPHATHH MO MOBHILEHHIO
Oe3onmacHocTH 0ObeKkTOB. He3aBUCHMO OT TOre, HYKHO UAH HET
KOHKPETHOMY MpPe/INPHSTHIO TIPEACTaBlAdTh B OpTaHBl Tocymap-
CTBEHHOIO KOHTPOJS TaKYI0 HeKjapalilo, IaHHasd METOOUKa MO-
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XeT ObITh NPHHSATA 32 OCHOBY A CO3MaHMs cHCTeMbi cBopa HH-
dopMalitd M YIpPaBREHHA PUCKOM a0bozo npednpusmus. Jlewna-
paLMsl COCTOWT U3 CIEAYIOIUHY OCHOBHBIX pA3HEAOB:

1. O6uias wHdopmMams.

2. AHanK3 6e30TIaCHOCTH U PHCKA.

3. Obecneyerue roTORHOCTH NMPOMBINLIEHHOTO 00bEKTA K JIO-
KaJTN3allli N JTHKBHAALMH Ype3BbIMAHBIX CHTYALIMA.

4. Uudopmuporarue obLeCTBEHHOCTH.

Pazdes « Obueil unghopmanuu» nonxeH couepXaTh CAEAYIOHINE
CBEACHUA O MPOMEBIHIICHHOM OOBCKTE:

* KpaTKoe olMcaHHe o0BbeKTa;

* OMHCAHHE MECTOPACNONOXKEHHUA 00bEKTa;

" JaHHBIC O MEPCOHANE M NPOXHUBAIOWEM BOTM3N HACCHiCHHM,

* 06ocHoBanMe MIeHTHhOUKALMU 0cof0 ONIACHBIX POHIBOACTB;

- 0DIlKe Mephl Ge30MacHOCTY;

- CTpaxoBbLI€ JaHHBIE.

Kpamxoe onucanue o0sexma— 3T0 HaWMeHOBaHUe NPERNpMS- -
THSI, CBEIeHHS O PYKOBOACTBE, BEIOMCTBEHHOM NMOAYHHEHHM, MO-
YTOBBIH alpec N cpeldcTBa CBA3H, NPOQHIL NPEMIIPHATHS, KpaTKas
XapaKTepuCcTHKa MMPOU3BOAKMON NPOAYKUNUM MU OPYTHE CBCOCHUA.

Hugbopmauus o e2o mecmopacnososxceniy BKNI0YaeT B cef4: pas-
MEpPhl U TPAaHULB! TEPPHTOPHM, HANHYUE W TPAHHLULI 3aIIPETHBIX U
CAaHHTApPHO-33LUMTHBIX 30H, AaHHbIE O TOonorpagMH palicRa pac-
NOAOKEHHA H CBE/IEHHA O TIPUPOAHO-KIHMATHYECKHX YCHOBHAX.

Hannvie 0 nepconaie u oxpyxcarouiem Hacesettiu 10MXKHH ObLThH
CIEAVIOLLIHMH:

* YUCAEHHOCTD M pasMellleHne nepcoHana;

* UUCNIEHHOCTD IepCoHaa Ha OKPYXAIoUX odLeKTax U opra-
HH3aLHAKX, KOTOPBIC MOTYT 0KA3aThCsl B 30HE ASHCTBUA [Iopaxa-
oUIMX GaKTOpOB fIPY aBapHH Ha NMpPOMBINUIEHHOM 00BLEKTe;

* YUCACHHOCTh M XapaxTep pa3MelliEeHHs HacelcHUH Ha [IpH-
Acraluici TeppUTOPHH, KOTopast MOXET 0Ka3aTbest B 30He Acli-
CTBHA HOPAXAIOILUX (PaxTOPOB NIPH ABADHH;

- HAJIMYKE ¥ BMECTUMOCTE HAXOMSMLUINXCA HA OKpYXawoiueil Tep-
PUTOPHH MECT MACCOBOI'O CKOIIEHHA MoAeil (DONLHULEI, BETC-
KWe caflbl H SiCNK, CTAAMOHB, BOK3aAbl U T.A.).

B xauecTBe obocHo8aH s udeHmudurayi OnacHux npoussoocme
NPHBOOMTCH UX TepeYeHb ¢ YKa3aHWEM TTOTEHUHANbHO ONacHbIX
BEUIECTB H MX KOAWYECTB UK KAKIOTO NpoU3BoAcTBa. Ecan obbekT
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3acmpaxoean, TO B pazfnene MPUBOUATCH: HaMMeHOBaHHe M ajlpec
CTPaxoBUIUKA, BHA CTPaXOBaHUs, MaKCHMaNbHBIH pasMep CTpa-
XOBO# OTBETCTBEHHOCTH ¢ pa30MBKOMN MO OTHeNbHBIM 00BEKTaM H
nopsAaoK BO3MelIeHHa Yilepda B clnyyae aBapHM.

HaHHBIe 00 obuiix mepax bezonacsocmit BKIKOYAIOT B ceOA:

* iepedYeRb HEOOXOAUMBIX W/HIN NEHCTBYIONIMX AHLIEH3HA Ha
OCYLHECTBACHKE Ha MPOMBILUICHHOM 00BEKTE BUAOB OEATEAbHOC-
TH, CBRA3AHHBIX ¢ TIPOMBILIIEHHOH ONAcHOCTHIO;

* XapaKTEPUCTHKY CHCTEMBI KOHTPOS 3a 6€30MacHOCThK, CBe-
BeHHA 00 OpraHH3alMK cNYXKO TEXHWYECKOID Haa30pa U TeXHUKU
0e30MacHOCTH, NPOTHBOABApPHIiHBIX CU M aBapHiHO-CMacaTeNb-
NbIX cnyxs;

© XAPAKTEPUCTHKY CHCTEMbl MEPONPHATHH MO NPOBEAEHUIO
cOOpL JIANNBIX O TPABMATH3ME, ABAPHHHOCTH HA MPOMLILWIAEH-
HoM o0bEKTE, a TAKKE OCYLWISCTBACHHIO aHANW3a UX OCHOBHBIX
LpHYMH;

© XapaKTepHCTHKY MpodecCHOHaNbHOH H NMpoTHBOaBapHHHOI
HOAFOTOBKM NEPCOHANA ¢ YKa3aKkueM HopsiKa Jonycka nepcoHa-
na K pabore U peryIApHOCTH NPOBepKH 3HAHUN HOpM M npaBun
GCI0MNCHOCTH,

©MEPHMIIPHSTHSL 110 00YUCHHIO nepcoHana ¢cnocodam 3allMUTh
i ACHCYBUUM JIPH ABAPKHH,

CREPEUClib IUIAHUPYCMBIX MEPONPHATHIL, HAAPABJCHHbIX Ha
IHOBBILLICHUE TIPOMBILLTEHHOH 0e30MacHOCTH;

' TIepedeHb OCHOBHMX HOPMAaTHUBHBIX TOKYMEHTOB, perilaMeH-
THPYIOIKMX TpeGosanus nmo Ge3onacHOMY BelleHHIO padoT.

B pazdene «Anaauz 6ezonacrnocmu u pucka» HONXHBI GbITh OT-
pPAXKeHbl BaHHBIe 00 HCMOMb3YEMBIX Ha OObeKTEe TEXHONOTHAX H
MX annaparypHoM oOQOpMJICHUU, pe3yabTaThl aHANW3a PHUCKa,
MPHHATHIE M 3aIVIAHMPOBAaHHBIC Ha NPEeNpUITRA MEpbl IIo 0bec-
neyeHu1o 6e¢30NMacHOCTH M MMPOTHUBOABAPHITHONH YCTOHYHBOCTMH.

Hanmvie 0 mexnoaozuax u annapamypHom oopmaenuu BXIICUa-
JOT: XapaKTEPUCTHKY OTIACHBIX BELUECTB, ONMHCAHNE TeXHOMAOTHIT U
TeXHHYECKUX peLICHHH, HarpaplieHHBIX Ha ofecnedyenne Geso-
[1ACHOCTH, XapaKTepPUCTHKY IMYHKTOB YIpaBNeHHS.

OnucaHue KaXnoi TeXHOJOIHH COREPXUT CASAYIOUIHe CBeae-
HUs: NIPRHUKMTHANbLHYIO TEXHONOTHYECKYIO CXeMY ¢ 0003HaYeHH -
CM OCHOBHOTO OBOPYIOBAHUSA M KPATKHM OITHCaHHEM TEXHOMOIH-
yeCcKOro Npolecca; IaH pasMeilieHids OCHOBHOIO TEXHONOMHYEC-
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Koro o6opynoBaHUs, B KOTOpPOM 00pallaeTcs OMacHOe BELeCTBO;
nepeyeHs oGOpyAOBAHWUA, B XOTOpOM 00painacTcd ONacHOe Be-
HIECTBO; JAHHLIE O pacnpefiefieHNH ONacHbIX BEILECTB.

Cpeaoy TeXHWMECKHX pellleHWH, HANpaBleHHbLIX Ha TNOBbIILE-
HHe 0e30MaCHOCTH, HOMXKHH OBTh CHeaAyIOLIHE:

© TI0 UCKITIOYEHUIO pa3sfepMeTH3allui o0OpYyHOBaHHs M Mipe-
AYNPEXACHUIO ABAPHHHBIX BHIOPOCOB OIIACHBIX BELIECTB;

* HaNpaBiaeHHbIe Ha IpenynpexieHue pa3sEUTHS NMPOMBIILTEH-
HBIX aBapHH M AOKaIW3aLKU¥ BhiOPOCOB OTIacHbBIX BEIHECTB;

* 10 obecreyeHU0 BIPEIBOTIOXKAPoGe30MacCHOCTH;

* 10 OIHCAHHIO CHCTEM 2BTOMATHYECKOTO peryiupoBaHusi, 6J10-
KMPOROK, CUTHAIM3auMH H Ap.

B pa3fien 110 MYHKTAM YIPaBieHHs TeXHONOTHUECKUMH HApo-
HECCAMM CIIeyeT BKIIOYHMTDH CBEACHHS 00 MX PacloNoXeHHH H
obopynoBaHNK, a TaKXe XapaKTepuneTUKY TpoTHBOABapHilHOMN
YCTOWYMBOCTH ¢ TOYKM 3pcHUsA OS30MaCHOCTH NEPCOHANA U BO3-
MOXHOCTH YHpPaBACHUA NPOUECCaMH [IPH ABAPHH.

HeobxoauMo TakXe TIPHBECTH pe3yabinambt GHAAH3a pucka Ha
NMPOMBILUICHHOM OODBEKTE, COACPKALINE CACRAYIOIUHNE CBCACHMS:

* DaHHpIe 00 aBapHAX M OTKa3aX HA 0ObeKTe, UMEBLUMX MECTO
B FIpOLLIOM;

* DaHHBle 00 aBAPHSX M OTKa3ax, MMEeBIIKMX MECTO Ha IpyIrux
00BbeKTax aHANOTHUYHOTO HAZHAMCHUS WIH MCOONB3VIOUIMX aHA-
NOrHYHBIC ONMACHEBIC BELUECTBA,

* BRISIBJIEHUE BO3IMOXHEBIX NPWYHH BOSHUXHOBEHWS U pa3BU-
TUS aBApUIHBIX CHTYALTUA € YYETOM OTKA3ZOB U HEMOMafoK obopy-
AOBAHMS, BO3MOXHBIX OLIHOOUHBIX JelicTBUE NepcoHana, BHE-
ITHHX BO3NEHCTBHI MPHPOAHOTO U TEXHOTEHHOTO XapaKTepa,

 ofipelefienHe CUeHapHeB BOSMOKHEBIX aBapyi;

* OLUEHKY KOJHYECTBa ONACHBIX BEILECTB, CIIOCOOHBIX YUaCTBO-
BaTh B aBapHH,;

- obocHOBaHYe TIPHMEHSIEMBIX INs1 OLIEHKH OTIACHOCTH PHIU-
KO-MAaTeMaTHYECKHX MOAeNell U METONOB pacueTa.

s HADASAAHOCTH AOJKHBI GBEITH TIpHBeAeHB! 0.10K-CXEMbI BE-
POSATHBIX CLICHAPUEB BO3HUKHOBEHHSA ¥ pa3BUTHA aBapui ¢ n300-
PaXeHUeM TOCTAAMAHOIO Pa3BUTHA aBapHi Ha pPasHBIX YPOBHAX
B 3@BHCHMOCTH OT MacwWITaboB U TAXECTH NOCACACTBHA.

B sakniouyenue cneayer ykasaTh pe3yiabTaTht KOJMHYECTBEHHOI)
OUSHKH PHUCKA aBapHit M Ype3BMYalHeIX CUTYaUUil, B TOM YUCRe:
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+ OlIpeAeIeHHE BO3MOXHBIX MOCNENCTBHA aBapui H 4pe3sbi-
waltitblX CUTYALIMI € VIETOM X BEPOATHOCTH;

- onpeAesieHHe 30H AeiiCTBUS OCHOBHBIX MOpaXalouux dak-
TOPOB NMPU PANMUYHLIX CLIEHADUAX ABAPHU;

- QUEHKY BOIMOXHOI0 YHMCNA IOCTpalaBUIMX, ¢ YUETOM cMep-
1C/IbHO TOPAXEHHBIX Cpelid TMEePCcoHAIa U HACCNMEHHMSA B Cliyyae
AnAPHM;

* OIICHKY BEJAMYMHBI BO3MOKHOIO MMYILIECTBEHHOrO yiliepba
(pHIHUYSCKUM W IOPHAWYSCKHM JIHUAM B CAiy4yae aBapHy,

Pazdea «(becnexnenie 20moenocmu npoMoltuiieHro2o obsexma
K AOKQAUIAUUR U AUKGROQUUR MPe36LIMAIRLIX Cumyauiil» TONKeH
COJICPKATE OMUCAHUE CUCTEMBI OTIOBEIUCHMA O UYPESIBBIYAWHBIX
CUTYAUMAX, JaHHBle O CPEICTBAX U MEPONPUATHIX HO 3a1uTe
Moneil, NOpSAOK OpraHUu3alMi MeaHIHHCKOro odeclecueHud.

Onucanue cucmemst onogeuienya 0 Ype3BblYalHBIX CHTYALMAX
RKJTIOUYAST B ce0sl: CBeicHUSA O CO3HAHHUU M NoiaepXKaHUH B TOTOB-
HOCTH NMOKANbHON CHCTEMBI OTIOBELISHHUA TNEPCOHANZ M Hacehe-
HUY O BO3SHUKHOBEHHI Ype3BbIYAMHBIN CHTYALMIY, cXxeMbl H NO-
PHIOK OIIOBCIMCHHMA O PCIBBIMAfHBIX CUTYALIHAY, TpeOOBaAHUA K
HepeiagacMoit Tpn oHoBCIICHWUH HHJopMaliuu.

Omtcatie cpedeme w4 meponpusimiti 1o 3auqume tioded coaep-
AU CHCHYIOILIME CBCICHNA!

* XAPAKTCPHCTHKY MEPONPHATUA (10 CO30AHHI0 Ha 0dbeKTe |
HOLAEPXKAHNIO B TOTGBHOCTYU CWJL U CPEICTB MO NpeaynpexacHnuw
M AMKBHAALUH YPe3BbIYAHHbBIX CHUTYALIHIT;

' XApaKTEPUCTUKY MEPONPHATHIH TIo o0yueHHio pabOTHHKOB
NPeANIPHATHA CIOco0aM 3alUThl K OCHCTBMAM MDH ABAPHMU;

* XAPAKTEPUCTUKY MEPONIPUATUH MO 3alluTe NepcoHaita oboexra
B CJIV4ae BOSHHKHOBEHHS UPE3BBIMAHHBIX CHTYAIINA,

* TIOPAAOK ACHCTBUN CHI U CPelCTB M0 TIPeAyIIpeXIcHUI0 K
JUKBHEANMH Ype3BhIYAAHBX CUTYALUTH,

- CBEICHUA O HeoOXoauMbIX oGheMax W HOMEHKIAType MaTe-
pHANbHBIX ¥ PUHAHCOBBIX Pe3epBOB, HEOOXOAHMBIX IS NHUKBH-
DAUMH Ype3BblYariHbIX CHTVALUHA.

HudopMaLUa RO 0p2anu3qiiiiit MeOUUIHCK020 0Decneverun TIpK
HAcCTYTUICHHH 4YPe3BbIYaiiHMX CHTYalUMHl — 3T0 CBSAEHUA O COCTA~
B& CWJI MEAHILIMHCKOTO o0ecIieYeHHA Ha MPOMBIHLIEHHOM O0beK-
T€ W MOPANOK OKA3ZHHA TIepBOH TIOMOILM MOCTPAJABLUIUM.
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Pazdea « Hugpopmupoeanue obuecmeennocmisy BKIIOYACT B cebn
CBEICHHA O NOpAAKEe MHPOPMHUPOBAHMA HaceNcHUA U OpPraHoB
BJACTH O MNPOTHO3MpYEeMbIX H BO3HHMKLIHX Ha NpPOMBLIEHHOM
0o0beKTe Ype3BRIYAWHBIX CUTYALMAX, 4 TaKKe MOPAIOK Npeaoc-
TARIEHKS 3aMHTEPECOBAHHBIM JMLIAM HHOPOPMALHH, collepXalllei-
cs1 B AeKIapalBu 0e30MacHOCTH.

3. Opranusanus MepONPHUATHII [0 YNPABRIEHHIO PHCKOM H2
APOMBIILICEAOM NpeNPHATHH

Tenepb paccMOTpUM OOLLVE TIPHHLUMITE OPraHU3aLHH H NpoO-
BEACHHA HAa TIPOMBLUIIEHHOM MNPEATIPHATHH MEPONPUATHI HO
. CHILKEHMIO PHCKAa H OfpaHMUeHHUIG pa3MepoB yuiepda npH 4dpes-
BBIMaH{HBIX CHTYaLIMsX.

Jaxonodamesvrvie 4 ROPMAMusHHe Mmpebosanun 1O yrpasie-
HHKY PHCKOM Ha IPOMBILUICHHOM 00beKTe CBOAATCH K NepeyHc-
JIEHHBIM HHXE TTONOXEHHNAM: _

{. OcywiecTricHe NPEOVIIPEARTSABHBIX Mep, HAMPABAeHHLIX
Ha CHICKeHHE PHCKOB Y NOBBIILIEHHe §e30I1aCHOCTH MPOH3BOLCTBA.

2. IlpoeneHue MepOTNpHUATHIR 1o OrpaHUMEeHMIO MacinTaboB
BO3MOXHBIX TIOCJAEACTBUHM aBapuil ¥ HOpyruxX HeOnaronpHaTHhIX
cODBITHH,

3. Co3gaHHe HeOGXONMMBIX Pe3epBOB MAaTEPHAJBHBIX H dil-
HAHCOBBIX pecypcoB Infd JHKBHURALUHMH Ype3BHYANMBIX CUTYaLHH.

4. CrpaxoBaHie OTBETCTBEHHOCTH 33 NPHYMHEHNWE Bpeaa Tpe-
TBUM JKRIAM WU OKpYXaloLtleH cpenge.

Kak 1erko 3aMeTHTb, OCHOBHOM YIIOp B rocyilapcTBeHHON Mo-
JAUTHUKE TIO YIIPABJEHHIO PUCKOM AeIaeTCsi Ha OCYILECTBICHHE pa3-
JINYHBIX RpedynpedumenbHbiX OP2aHUIQUHONHO-MEXRUMECKUX MEPON -
pusmitii, a TAKXKe Mep, NMO3BOJIAIOLLKX OTPAHHYNTD pazMepHl YILEpP-
Da MPH HACTYTVIEHHH UPE3BHYANHBIX CUTYaLIHi.

Mepbt N0 cruxcenuio pucka DOMXKHB BKITIOYATHL B CeOs.

- cobmoaeHue Tpedopannii 6e3onacHoOCTH NpH paspaborKe npo-
eKTHOH AOKYMEHTAHH M CTPOMTEIBCTRE 00OBEeKTa;

* ICNONb30BaHMe Ge30NacHbIX MATEPHATIOB H TeXHOMOTNH NpH
3KCIUIYaTaALMH NPOH3BOACTBEHHOTO 00BEKTa;

- HCToJab3oBaHHe 3¢ ¢heKTUBHBIX CHCTEM KOHTPOAS 33 TEXHO-
JIOTAYECKHUMU NpoleccaMd Ha o0bheKTe,

© co0i0IeHHE MPAaBWIl PKCMAYATALIMM;



- ¢ReUUaibHOe oByueHHe U MepenoAroToBKa NepcoHana npo-
M3BOJCTBEHHOI0 00beKTa ¥ Ap. ,

K MEpONpHATHAM HO O2DAHUHEHUIO pA3MEpos yiiepba OTHO~
CATCA:

* CO3MAHKE CHCTEM ONOBEIIEHUA O Ype3BhIYalHBIX CUTYALIMAX
fepPCoOHana U HaceneHHs,;

*© PA3NUYHBIE TEXHUYECKHE CPENCTBA, OTPaHHYMBAIOIIHE OeW-
CIBHE TMOPAXAIIIHX (PAKTOPOB — CHCTEMBl MNOKAPOTYIICHUS,
ABapUitHas BeHTURALMS, 3arpafyuTeNbHble YCTPOHCTBA, NPEeaoTB-
pailiajoliHe pacTpoOCTPaHEHHE OrHY W B3PBIBHON BOMHBL M T.4.;

* AOATOTOBKa CPEACTB W MEPONPHATHA N0 3allATE RIOACH;

* OPraHM3alivsa oMNepaTUBHONO MEAHIMHCKOTO obecIieueHu s,

[TpoMbililAeHHbIE TIPEANPUSTHA MOTYT Ha Qofposoabnol ocHo-
g€ CTPAaXoBaTh W JIIOOBIE Apyrue _BoW pUckH. TIpHM 3ToM 00beM
TpeOyeMOro CTpaxoBOro TOKPHTHS OHU OMNPEACHsiOT CaMOCTOS-
TENIbHO, HCXOHAS M3 PE3YALTATOB aHAAM32 pHCKa H HHUHAHCOBBIX
BO3MOXHOCTENH. JIOCTATOUHO LIMPOKO Pa3BHTO MMYLIECTBEHHOE
CTPaxXoBaHWE NPOMBIILIEHHBIX PUCKOB, THYHOE CTPAXOBAHUE TIEP-
COHaNa NpearpUaTHil, cTpaxoBaHHe (PUHAHKCOBBIX M KOMMEpUec-
KHX PHCKOB.

B mcknapaumny 0e30MacHOCTH, COCTABASEMON RPEONPHATHEM,
BOJDKHBI ObITb TAKXKE OTPAKEHRDB MEPOHPHATHS MO COA3ATENbHOMY
CO3AHHIO MaTepHaNbHBIX U ACHEXHBIX PE3epPBOB HAa CAyyad aBa-
PHH, 9TO PaKTHUECKU ABNAETCA camocmpaxoeanuem. KOHKpeTHas
BEIMMMHA PE3CPBOB ONPEACNSETCH TPERMPUATHEM CAMOCTOATENb-
HO U 3aBMCHT OT €0 pasMepa U XapaKTepa AeATe/JibHOCTH. w

4. TlocTpoenne cTpaTerdy ynpasieHHA PHCKaMH
NPOMBIULICHHOrO TOpeaupiaTHs

CTpaTerust yrpapiecHUs pUCKOM NPOMBILIIACHHBIX NIpearpus -
THI1 AOJKHA paspabaTbiBaTbes MCXOOA U3 oObeMa cOOCTBEHHDBIX
PHCKOB W ¢ YYETOM 33KOHOZATEC/bHBIX TpecboBaHHIl B 00AacTH
HpOMbIIINEHHOK Oe3onacHOCTH.  TlocTpoeHue Takoil crpaternu
MOXHO pa3buTbh Ha ABa 3TanNa.

| atan. ObecrieyeHue COONMIONEHHUA 3GKOHOOAMENbHMX HOPM B
0BNacTH NPOMBILICHHONH 0€3051aCHOCTH:

* paspafoTKa nexiiapalliM 0e30TIacHOCTH,

* CHHXEHHUE pHCKa A0 TPeOyeMblX TIPEACSIOR;



" OCYILIECTBJIEHHE MEp [10 OTPaHHYEHHIO PAa3sMEPOB BO3MOX-
HOro yuiep6a B cliyvyae aBapHu,;

- HOPMUPOBAHME PE3EPBOR HA Cltyuail BOSHHMKHOBEHHA Hebna-
FTONPUATHOW CHTYALIMM;

" CTPAXOBAHME OTBETCTBEHHOCTH B TPEOYEMBIX 3aKOHOAATE b~
CTBOM TIpefienax.

2 aran. OcylIecTRIEHWE GOROAHILMEAHIX MEPONPUAMULE TIO

YIPABICHHIO PUCKOM HMCX0aqa H3 o0beMa PHCKOB U BO3IMOX-
HOCTEH TIpeAnpUATHS:

* CO3NaHKE MONHOMACHITAOHOTO (OHIA PHCKa;

* IMYHOE CTPAXOBAHHUE NMEPCOHAIA IMPEaInpPHATHI;

* CTPAXOBAHUE UMYIIECCTBA NIPEANPHATHH, GPHHAHCOBBIX ¥ KOM-
MEPUECKHX DHCKOB. '

OCHOBHBIM HNOKYMEHTOM, COACPXALUWM MTOrH aHANMH3a pHC-
KOB TIPeanipHATIHS W TIepeueHb MEPORPHATHIL 110 UX CHIDKEHHIO H
OorpaHHYeHHIO yuuepla, ABIACTCH deKAapanua npomuiuirennon be-
ZONACHOCMIL.

Kurouegote caoea: Cuctmema Hopmamusa, unmepasbHas oueH-
KQ, NPOMBILIACHKHAA De30nacrocms, UHGOPMALUR, OeXAapauus, 3ac-
mpaxoexa, obopydosantiie, 3aKXOH0daMeAbHbIT aKm, CamMocmpaxoea-
HUe, yiepo, nepcoran, Cmpaxoean OMeemCcmaEeHROCID.

KoHTpOILHBIE BONPOCEH!

I. KakoBa cyliHOCTD NIpoMbiINeHHOH Oe3onacnocT?

2. Kaxye BHl 3HaeTe CHCTEMBl HOPMATHBOR?

3. Kakue Bonpoch! BKIIOYALT KOHLENM 663011aCHOCTH Tpo-
MBILILIEHHOCTH?

4. Kakyio BH 3HaeTe WUHGOPMALIHIO ¢ NPOMBIILLIEHHOH Oe30-
MacHOCTH?

5. Kakum o0pa3oM paspadaThiBacTCd MEPOTIPUATHE MO YNIpas-
JEHUIO PHUCKOM HA TTPOMBIUICHHOM TIPEAMPUATHH?
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I'nasa 11. PHCK ¥ YIPO3BI JEATEJIBHOCTH
IIPEAIIPUSA TN A

| 8 C}’II[HBCTE- ¥rpoibl REATCIBHGCTH RpEAIPpHATHA

L]

Crparerndeckue MmiaHel OpeanpUsITUS PEaTU3YIOTCS B yCJI0-
BHAX HEOAHO3HAYHOCTH (IPOTCKAHUA PEATbHBIX COLMATBHO-3KO-
HOMUYECKHMX npoueccoB. B MOMEHT TIPHHATHS pellieHUI npakTH-
YECKH HEBO3ZMOXKHO NOJAYYMUTH TOUYHBIE W TOAHbIC 3HAHKS 00 OT-
OANEHHON BO BpeMEHM Cpelle PelH3aUMH CTpPaTerdHu NpeanpUsi-
THS, © BceX AeHCTBYIOUIUX WM MOTEHUMANBHO MOTVILUX [po-
ABUTLCH BHYTPEHHHX W BHeIMHHX daxTopax. Bce 3710 cyrh Boipa-
KEHUST HEONMPERSACHHOCTH KaK O0BbeKTHBHON PpopM cyliecTBO-
BAHWA OKpYXKaloNere Hac MHpa. 1o WNK MHOE NIPOABICHNE HEO-
ApeAeleHHOCTH MOXKEeT 3aHepKATh HACTYIAeHHME 3arnaHHpoBaH-
HblX COOBITHIH, H3MEHHTb MX COAEpKAHHE HIM KOJIHUYECTBEHHYIO
OUEHKY TGO BBI3BATH HeXeaTenbROe pa3BuTHe codniTHil (HPC)
Kax NpeABMANMOE, TAK ¥ HeoXMWaanHoe. B pesyipTare HaMeueH-
Haa Ueab, PAAH HOCTHXECHHS KOTOpPOH NMPHHUMAIOTCS CTpaTeru-
qyeCkHe pelieHus, He OyaeT AoCTUrHyTa. BaxXHoi cTpaTernyeckon
LEABIO ACATEABHOCTH ABMASCTCS UX IKOHOMUYECKaA 0e30IIACHOCT b.

DKOHOMMYECKaA 0e30acHOCTS NpeanpHATHS (HUPMBL) — 3T0
TAKOE COCTOIHHME JAHHOTO XO3AHCTBEHHOTO cyOBLEKTA, [IPH KOTO-
POM KHU3HEHHO BaKHBIE KOMIIOHEHTbBI CTPYKTYPH W AEATEIbHOC-
TU NPEANPUHATHS XapaKTePH3VIOTCS BHICOKOH CTYHEHBIO 3aLUUILEH-
HOCTH OT HeXenaTe/bHbiX U3MeHeHUH. JIAg 3Toro npeanpusaruio
CACOYET MPUASPXKUBATLCA CTPATerHH, oDecneyuBalolieil AocTa-
TOYHBIA YpOBEHb M HapalUMBAHHE COLMAJBHO-3KOHOMUYECKOTO
floTeHHAaNa B chepe ero HUIHEASSTENbHOCTH.

OueHKN Ge30HacHOCTH M CTElNEeHU PUCKA, KOTOPLIMU paciiQ-
naraer cyObexT, T.e. €ro 3HaHMA, NoayvyeHHbie Audo camocTosn-
TENBPHO HA OCHOB¢ ONMBbITA U HHTYHMUHH, AHDO ¢NI¢UMaNbHO Bhipa-
arbiBacMbic Ha Dase MCCAelOBAHMS CHTYallMd, B TOM UMCIE C
NOMOIUBIO CNIEUHATUCTOR, QNPEAEARIOT eT0 YYBCTBQ Oe30nacHoC-
TH (onacHocTH). B cBOW ouepedb, UYBCTBO Oe30IIACHOCTH MIHK
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NodyXxaaetT cydbekKTa K NMOUcKy nyTeil NoBhIIeHHS 0€30acHOC-
TH, HOCTHXEHHSI e¢ NMPUEMASMOro YpOBHA, HIH Xe IO3BOJideT
NEPEKMOMUTD €r0 aKTHBHOCTh M PeCYpPCchl HAa WHBIE UM, €CIH
OUeHKH 6e30MaCHOCTH BEIHKY, T.€. YPOBEHb PHCKa BEJUK.

FMpuxinagHoit aHaiu3 npodieM >KOHOMUYECKeIt Be3onacHoc-
T W PHCKA, CEA3aHHBIX ¢ ASATEIBHOCTBIO KOHKPETHOIO MNpea-
IPHSTHS, LETECO00PAZHO MPOBOJAMTL B KOHTEKCTE ODLUETO OfH-
caliMsl ero PYyHKUHOHHPOBaHHUA. XO3AHCTBEHHBIH PYKOBOAUTEND,
Haxo/uich B cepe paranbHOTO ACHCTBUA TEX WM HHBIX OTK/IOHA-
IONHIHX QAKTOPOB, BLIHY#KIEH pHUCKOBAThH, T.C. TIPUHUMATEL pelle-
ST B YCIORUGIX HeTloJHOH MHdbopManMH, «6e3 TOYHOro pacye-
La», HAASSICh HA yRauy, 4To TpebyeT OT HEero onpelencHHoOA cMe-
HOCTH M PELUHTENBHOCTH. PHCK ABTASTCH HEU3BEKHOM cocTaBHOH
Ao I000H XO3ARCTBeHHON JeATe/lbHOCTH. ONHAKO CaMO 110
CeDe HANMUHE PUCKA, COTIPOBOXKIAAIOUIETo AEATEABHOCTD TOMO HAH
HIIOIO PEIHOMHOND cyObeKTa, He SABASICTCS HH JOCTOUHCTBOM, HH
HCHOCTATKOM. Bonee TOro, OTCYFCTBHE PHCKA, T.€. ONACHOCTH Ha-
CTYTIAEHHS HENPEACKa3yeMBbIX M HEXKENATC/IBHBIX LA CYOBLEKTA MIH
HOCACAHUWX €ro AeHCTBUH, KAK NPaBHAO, B KOHEYHOM CUeTe Bpe-
ST OKOHOMKKE, NOAPHIBAET €8 AMHAMHYHOCTD U 2O PEeKTHBHOCTS.
HodyroMy CyniecTBOBAHHE PUCKA M HEHU30CKHLIE U3MEHEHHA €ro
PACTIpeHeHC Ut BUCTYNNOT HOCTOSIHHBIM H CHIBHOZE HCTRBYIOUIUM
LK TOPOM PISBHTHSE HPCARPHHAMATENbCKON chepbl SKOHOMHKH,

Proo KacaeTest poOMBIILICHHBIX TpeAnpHATHI, XO3AHWCTBeH-
FL G THBUOCTD KOTOPRIX CBH3aHA aBHbIM 061)330?«! C MpOH3-
BONCTBOM NPOAYKUHMH, TO OHH MOIYT YCIewHo padoTarb U pas-
BUBATLCH, AHNIL W30erasg ype3MepHO PHCKOBAHHLIX pellfeHr. B
0cOOEHHOCTH 3TO KacaeTtA KPYNHLIX MPOMBIUIACHHBIX Mpefnpu-
$ITHH, TIOCKOABKY OHU BTITHBAIOT B PHCKOBAHHLIC CHTYALIUH Thi-
csivii pabOTHHKOB, B GOMLUIHHCTBE CBOEM He CKAOHHBLIX K PHCKY.
JINS Takux NpeAnpUITHIl XapaKTepHBIMH SIBASIOTCS pelUeHUd H
JeHCTBHS, OPUEHTHPOBAHHBIE HA YMEHblLUEHHe pUcKa. B 3TOM
CMBICJIE OHU TPHHLUMIIMATIEHO OTAMYAIOTCS OT TEX XO3sIUCTBEH-
[BEX CTPYKTYP, PKOHOMUYECKAsA AKTHBHOCTb KOTOPHIX CBsi3aHa
MMEHHO ¢ HCTIONB30BAHHEM CHTYaU M NOBBILIEHHOTO pHCKa (onie-
palliy Ha QOHAOBLIX PBIHKAX, CTICKYTAUMA UeHHBIMH ByMaraMu,
peHYypHoe HHAHCUpOBaHHE U T.01.).

CrpaTeTHYEeCKHE THIaHBl TIPEANTPHATHA pa3padaTbiBaioTCA B pac-
yeTe Ha HEKOTOphIE (PUKCHPOBAHHLIE YCIOBHS WM, NO KpaiiHeld
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Mepe, Ha Mx Bofiee HAH MeHee NpehcKasyeMoe pa3BuTHe. Belea-
CTBUE TOTO, YTC TAKHE NPEANOAOKEHNS YacTO HApYLIAioTCs, 0CO-
DEHHO B JONTOCPOYHOI IEPCTIEKTHBE, BCETa OCTAETCS WAHC He
OOCTHUYb HAMEYeHHOM UeNH, HE NONYYHTD 32IUTAHHPOBAHHbIA CTpa-
Tery4ecKuil peaynbrar. Bo3aMOXHOCTD OTKIIOHEHMS OT LiEAM CTpa-
TErHYECKOro pellcHHS, T.¢. HecoBnaaeHne dakTHHeCKH NONYYcH -
HOTO IKOHOMHYECKOTO PE3YJIBTATA C HAMEUYSHHBIM B MOMEHT MpH-
HSITHS PEUIEHHHA, MPUHATO XapaKTepH30BaTh ¢ NOMOUIbLK KaTero-
PHH «XO3GHCTBEHHBINA PUCK». 3aMETUM, YTO 3TO HECOBNANACHUE HE
o0s3aTeNbHO DLIBACT B XYAUIYIO CTOPOHY; BEChbMa BOIMOXHO, YTO
pe3yasTaT NpeB3oieT oxuaanud. OfHaKo 3T, cKopee, HCKIIO-
YeHHe, YeM IIPaBHIIO.

Bo3sMoxHbBIe OTpHLATENbHEIE HOCASACTBHA CTPATEIHHECKMX Pe-
HieHuit, NPUHATHIX H pealiM3yeMbix 0¢3 yyeTta pHcKa, MOIYyT GbiTh
BecbMa OOMC3HCHHBIMU INA npeafpuaTus W Guaneca. [na npen-
NMPpMATHA, BblpabaThIBaIOUIETO CBOIO CTPATErHIo, HIHOPMPOBAHKE
pPHCKA MOXeT HPOABUTECA B PasMUYHBIX HEXENATEALHBIX XO34il-
CTBEHHEBIX pe3yabrataXx. K HX YHCNY OTHOCHTCS, HAaNpUMEp, CHI-
KeHHe KOTMPOBOK akUMi (BMECTCG HAMEUABLLErOC [1OBBILUEHUA),
yMeHbpUIEHHE PasMepoB NPUOBIY M CHIDKEeHHE )PeKTHBHOCTH
HHBECTHMLIMH FI0 CpaBHEHHIO ¢ INaHHpyeMBbIM O€3 pHCKa ypoB-
HeM, HeadpdekTUBHEBIE 3aTPATHI MATEPMANbHBIX, TPYNOBBIX HAYU
(bPMHAHCOBBIX pecypcoB, 06pa3oBaHHE CBEPXHOPMATHBHBIX 3ana-
COB HEpealu30BaHHOH NPONYKIIKM, APYTHE BUIbl YIVINEHHOMH
BBITOAB H 3KOHOMMYECKHX TIOTEPb.

TakuM 06paszoM, KOHUSALNA OPHEMAESMOTO PHCKE, OPHEHTH-
Py X03ssHCTBEHHOTO PYKOBOAHTENSA HA CO3HaTeibHOE, pallHOHab-
HOE B NPOTHBOBEC ABAHTIOPHOMY, 0€30TBETCTECHHOMY — OTHO-
LIeHHEe K PUCKY, NpEAaraeT BaXHble IS akTHBHOCTH B cdepe
MaTEpPHANBHOTO NIPOU3BOACTBa METOAHUECKHE peKoMEHAaUM K. Bo-
NEPBbLIX, PUCK — 3TO HE CTATHYECKas XapaKTepHMcTHKa, & ynpag-
ndeMblii apaMeTp, Ha erc YpoBeHb H, CaMOe FAaBHOS, HeoOX0-
IHMO OKA3BLIBATb BO3OeHCTBHE. BO~BTOPDBIX, TIOCKOABKY TAKOE BO3-
IeHCTBHE MOXHO OKa3aTh TONbKO Ha «[IO3HAHHWH» PHCK, TO €T0
AHANH3UPOBATL, T.€. BHIABASTL M MACHTHOUUKPOBATL PaKTOph
PUCKA, OLIEHHBATh DOCAEACTBHA UX NPORABACHHS W T.A. B-Tperh-
WX, VI KOPPEKTHOrO yUe€Ta PHCKA B AEATEALHOCTH NPOU3BOA-
CTBEHHONO TPECHNPHATHA MNONE3HO PANTMYMTEL «CTAPTOBLI» ypo-
BCHb PMCKa, WAM PUCK 3aMbicna RepBOHAYalnbHOM HaeH MPoeKTa
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(XO3ANCTREHHOTO MEPONPHATHA) HIN BAPHAHTa CTPATeruy, M
«bUHANBHBI» YPOBEHD PHCKA, OLEHKZ KOTOPOTO IIPCH3BEHEHa
(AnA BLIOPAHHOH CTpATETUH NPEANPUATHR, MIPUHATOTO BapHaH-
TAa NMPOEKTd, HAMEYEHHOIo K OCYUICCTBJICHUIO XO3AHCTBEHHOTO
MEPOTIPMATHA K T.T.) TOCNE BHIMOJMHEHHS HEOOXOAUMLIX HpO-
Heayp OUEeHKH PHCKa H pa3pabOTKM KOMMANEKca MepOoIpHATHH
noe cMATYEHKHIO WIK HeHTpalH3aludH ITOoCAeACTBHA NPOABICHHUS
$axTopoB PHCKA.

OnpeaeneHne NMpUEeMIeMOro 3HaYeHHA YPOBHA pHCKa - caMo-
CTOSITEMbHAA 3a7aua cIelHATBHOTO HCCISIOBAHHA, 4 YCTAHOBNE-
HHE HEKOTOpOI'c YPOBHAl B KayecTBe TAKOBOro — TpeEpOraTHBa
PYKOBOACTBA NPEONpUATHA WIH, MO KpalHeH Mepe, pYKOBOIM-
TeNs Oonee BHICOKOTO YPOBHSI, YeM aHARUTHK pMcka. B npakTH-
YeCKOH XOo3sHicTBEHHOH AeATeNbHOCTH MNpPEANPHATHA ¢ YYETOM
KOHUETILHH TTPHEMJIEMOTO PUCKA peKOMeHayercs:

- NPHHUMAA XO3ANCTBEHHBIE pelueHUA, YYMTHIBATs BO3MOX-
HOCTh CHILKEHHS YPOBHA «CTapTOBOTO» PUCKA A0 MPHEMIESMOTro
«(pHHAJIBHOTO» YDOBHS;

- BhISBISATH NOTCHUMANBHO BO3MOXHBIE CUTYALUH H GaKTOpbi
PUCKN, KOTOPBIC MOTYT $BUThCS RPUYMHOH He NOCTHXEHUS NoO-
CTAMCHBMX CAcH;

- OMCHUBATD XapPaKTEPUCTHKH BO3MOXHOMO yillepba, cBs3aH-
HOTO € HEXENaTeJIbHLIM pa3BUTHEM CODBLITHH;

- 3ab1aroBpeMeHHO, Ha CTallMM NOATOTOBKH XO3SHCTBEHHBIX
pPelUeHHH, NMAaAHUPOBATL U NPH HeOOXOAUMOCTH OCYILUSCTBIATH
MEPBI JIO CHIDKEHHIO PHCKA IO NMPHEMNEMOI'0 YPOBHSL;

- YYHUTBIBATDb MIPH NIPHMHATHH pelleHUH pacXonbl, CBA3AHHBIE C
UPCABAPUTENPHBIM AHANTU3OM M OLEHKOI pHCKa W NOATOTOBKOMH
MEPOTIPUSITHI MO AOCTHKCHHIO NMPHEMAEMOrO «QUHANBHOTO» YPOB-
HS DUCKA.

Ha npousBoacTBeHHOM NPEANPHITHH KOHLICTILIUA NIpHEMITe-
MOTO PHCKA HOJIKHA pea/IN30BBIBATLCA B TAKOH OpraHM3alluU Npo-
ecca yrnpasieHu s, YToOK NMposBHBILHIACS $aKTop pUcKa He CTal
HEOXHAAHHOCTBLIO A/iF PYKOBOAMTENSl H YTOOB HE NPHILOCH B
chelnke TIPHHHMATL HEODOCHOBaHHLE pPEILICHUS.

PUCKOM CTpaTervy MAM PHCKOM CTPAaTErMuecKoro peiieHus
Ha3bIBACTCS BO3MOXHOCTH HEXENATENBHOIO pasBHUTHS COOBITHIA
(HPC), sagraa 8 COBOXYNHOCTM € MX JIOCAEACTEBHAMH M paccMar-
prBaeMas COOTHOCHUTENBHO € BOIMOXHHM yiuepboM HPC.



(DakTopaMH pHUCKa CTPATErHYECKOr0 PeUICHHS NpeanpHaTun
OyiaeM HA3LIBATH NPENNOCHUIKH, YBEJWUHBAOILME BePOSTHOCTD
HACTYILIEHNA COOBITUH, KOTOphLIE, HE BXOAA B KpYT TUIAHHUpYE-
MBIX, ITIOTCHLHAJIBHO MOIYT OCYLIECTBUTBCA U B 3TOM CAy4ae OKa-
3aTh OTKIOHAIOMIES BO3ACHCTBHE HAa XOA4 peaiM3alluH CTpaTerd-
JecKOro 3aMbIcia (CrpaTeruM TipednpHaTHa). Pesynwratom rnpo-
ABNeHHs dakropa pUcKa OyoeT HeXKenarenbHOe passuTve colbl-
THH, NOCIEACTBUS KOTOPOro NPHBEAYT K OTKIOHEHHIO OT NOCTaB-
NEHHON CTpaTETHYECKOM HEeNH NPeAlpUSTHA, T.€. K YIepDby. B yncao
TAKMX COOBITHIl BXOOST KaK Te, KOTOPble MOXHO ObLTO NpeiBU-
HeTh, HO HENB3A TOYHO YKA3aTh MOMEHT HACTYIUICHHSA, TaK 4 TE,
KOTOpbIC Apeayrafiars He NMPeAacTABAANOCh BO3ZMOXHBIM.

[TpUYMHL pUcKa (T.€. NPUYKMHB PEATH3ALMH WIM HaCTYyIe-
HUA PHCKOBLIX COOBLITHIT)- 3T0 00BEKTHBHbIC WiM CYODbEKTHBHbIE
OEHCTBHA WIM pelleHHs, BIeKYIUHe 3a coDoH HexenaresdbHoe
pasBUTHe RaibHEHLIHX COOBITHA, HebJaronpUATHLIX IS peanu-
3ALUMH HEKOTOPOM CTPATerMH NpelnpHaTHs.

IIng Toro 4roful CYAWTH O CYIIECTBEHHOCTH TOTO MAM HHOTro
$akTOpa pUCcKa M B JOCTATOMHOCTH NPHHMMAEMBIX RpeayHpea-
TENbHBIX MEP, PHCK HOJXKEH OBITH BbIPAXKEH B COMOCTABUMBIX
roKasaTensx.

YpoBeHp pUCKa CTPATETHH (CTPATETHUYECKOro MfaHa) TPHHK-
MAaeTca B KadecTse o0WIel XapaKTepHucTHKH pHcka. Ero Benuuuna
B pE3YNLTATE COOTBETCTBYIOWIEIO CHSUMANBHOTO HCCIEIOBaAHMS
BbIPAXKAETCH HEKOTOPLIM MOKA3aTesieM YPOBHS pPUCKa.

OnpeaencHue YpoBHA PHCKA CTPATerHH KaKoro-a1ufo puaa (Tex-
HHKO-TEXHONOTUYECKOH, TOBapHO-PBIHOYHOH, UHTETPalMOHHOI,
$HMHAHCOBO-UHBECTULIHOHHOMH M T.fL.) CBOAMTCS K OLIEHKE BO3-
MOKHOCTH OTKJNIOHEHHSA CTPATSTHYSCKON LIE/IH W CBH3aHHbBIX C 3THM
XO34MCTBEHHBIX PE3VIbTATOR NPEeANPUATHA OT 33JaHHDBIX.

tlokazareneM ypoBHA pMCKAa WIH NPOCTO NMOKa3aTeleM pMcKa
CTPATErHH HAa3bIBAIOT YPOBEHDb PHCKA, BbIpaXeHHBIH [0 onpene-~
JIEHHOMY TIPaBWJIY B HeKoTopoil nikane, B KayecTBe nokasarens
pHCKa, HalpHMeEp, MOXET HCNONb30BAThCS! CpEedHEB3BELUCHHas
OlleHKa BENHYUHBI yizepOa 1o BceM BO3MOXKHBIM Henodkam HPC
u gp. [lpyu cTparernyeckoM NAaHUPOBaHHN K KONMYECTBEHHDbIM
OIlEHKaAM PMCKa CcleAyeT OTHOCUTBCH BECHMA OCTOPOXHO M He
BOCIIPHHHMATh UX B DoJlee «CHMABHBIX» LUKaRax, YeM 3T0 odyc-
JOBJIEHO C CAMOI0 Hayana.
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LleHTp TAXECTH YCWIHIR TIPM yueTe pHUCKa CcTpaTerM4yecKMX
pellieHUA 1eaeco0odpa3Ho TMEPEHECTH C TOCTPOSHMA CHOXHBIX
MOIeJieii Ha MOMCK, CUCTeMaTH3auMio M HoapoDHOE ONMWcaHue
¢dakTopoB pHUCcKa ¥ pa3paboTky dYHKLUHOHANBHBIX METOAOB VII-
paplieHHA pHCKOM. [Inst noanep:xaHNs >KOHOMHYeCKoi Be3omnac-
HOCTH MPOU3ROACTBEHHOTO NPEANPHATHA B YCIOBHSIX TpaHcdop-
MALHOHHOH 3HOHOMUKH HeoOXOINMO YUHTHBAThL BCe BHAH dak-
TOPOB PHCKA.

2. Herounnxku ¥ $akropnl pHeKa

DakTopH pHcKa B OM3Hece KaK MCTOYHMKH U NIPHYHHbBI Hapy-
1EHUA IKOHOMMHYECKONH $e30nacHOCTH MOXHO KIacCHPHULHNPO-
BaTh MO pa3HbiM NpH3HaKaM. EcTeCTBEHHBIM TpeOOBaHHEM K Kilac-
CHPHKALIMH FRIACTCSI €6 OPUCHTALMS Ha METO[bl [POTHBOAEIH-
CTBMSA PUCKY.

Bce BoamoxHbie dakTophl Xo39HCTBEHHOIO pHUCKA eIATCH Ha
ape rpynnbl. K nepBoil oTHOCATCH «IIpeaBUIHMEIE» (PAKTODHI, T.€.
H3BECTHBIC M3 3KOHOMHYECKON TeOPUH WIH XO3ANCTBEHHOH NMpak-
THKH H BKJIKOYEHHBIE B COOTBETCTBYIOILHH ciHMcoK. Kpome Toro,
OUCHHNIG, MOTYT NIPOABHTLECA (aKTOpHI, Ha3BaTh KOTOPBIE HAa
AHPHOPHOR Crain AHATU3a pUCcKa NPeANPHITHA HE NpedCcTaBIsa-
HOCH BOIMOXKHBIM. ITH HENpeABUOIUMbIE GaKTOpH OTHOCATCA KO
wropoil  rpyrie. OgHa M3 BaKHeHUWIMX 33134 COCTOHT B TOM, UTO-
Obl, CO34aB PeryaapHYIO RPOLEAYPY BLISIBIeHUA GaKTOPOB pUC-
Ka, M0 BO3IMOXHOCTUH CY3NTh KpYT (DaKTOpOB BTOpOI IPYINEHE U
TeM CaMbIM OCTalHThE BIUAHHE HEOXHUAAHHBIX NOMEX.

OnpeneHB B Ka4ecTBe oDbeKTa aHANMM2a pHCKAa NpeanpHsITHeE
NPOM3BOACTECHHOTO THMA, MOXKHO TOAPa3lnenyTh $HakTopbl pUCcKa
TAKOIo CyOBeKTa X034HCTBeHHOM NESTENbHOCTH B 3aBMCUMOCTH OT
cthepbl BOHUKHOBEHHS Ha BHEWHHE K BHYTpeHHHE. K BHelLHMM
IUIST MPOU3BOACTBEHHOTO NPEANPUATHA OTHOCATCS daKTophl, 00yC-
JIOBJIEHHBIE NPUYUHAMHU, HE CBA3AHHLIMMK HEIMOCPEICTBEHHO ¢ Jig-
ATENABHOCTHIO CaAMOTO TpeAnpuaTHA. BHyTpeHHMMH dakTopaMu
pHcka OyIeM CYHTATh (PpaKkToprl, NOSIBICHUE KOTOPBIX OOYCIOBIE-
HO WIH NOPOXNAETCA DeITeNbHOCThIO CAMOTO NPeATIPHITHA.

IIpuxilagHOM aHANIKW3 BHEWIHHWX A AAHHOTO MPeanpHATHA
¢daKTOpOB pHCKa LeNecoodpasHO MPOBOAUTh B KOHTEKCTE 06LIErO
ONHCaHHs ero (HpYHKIHOHHPOBAHMS.
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B npunumne j1060it M3 HOTOKOB, CBA3bLIBAIOLUKX TIpEATIPHSI-
TUe ¢ pLIHOYHOH cpefoit, MoxeT ObITE JOOPOCOBECTHOM WM He-
N00poCOBeCTHON KOHKypeRiHeH. [Ipu 3ToM B Ka4eCTBe KOHKY-
PEHTOB C/CAYET PacCMATPHBATL HE TOALKO MPEATIPHATHS, MTPOH3-
BONSALIME TAKYIO XK€ NMPOAYKIIMIO, HO H NPEJINPHATHA, HCIONb3y-
fOlHe (BO3MOXHO, 110 APYIOMY Ha3HAYCHHK) Te Xe TPYAOBLIE,
MaTepyanpHele, (PUHAHCOBBLIE U HHBIE pecypchl, B TOM YMChe U
NpennpHATHA U3 APYTHX OTpaciieil, B 0CODSHHOCTH T, KOTOpbIC
MOTYT MEepEeKNIOUHTLCS HR BBINYCK APOAVKIMH AaHHON oTpaciu.

TaxkuMm 0Opa3oM, (GYHKUHOHHWPOBAHWE TIPEAHPHMSTUS [MOCTO-
SIHHO MOABEPAKEHO ONACHOCTM CpbiBa MJIM YXVALLEHUS €O CTOpO-
Hbl BHCWHMX 111 Hero GakTopoB U3-32 BOIMOXHOIO HapylileHHS
PEeTHOHANBHBIX, OTPACACBbIX U MEXOTPACHeBbIX HOTOKOB, HeoD-
XOAHMBIX AN €10 ACHATENBHOCTH.

B obuieM ciyyae cpulB pa0oThl CBSI3H ¢ KAXKIBIM CYOBEKTOM
onpeaenaerca oHOH WIH HeCKOJIbKHMH U3 CACAYIOIHX MPUYHH:

+ BHe3anHo HACTYNUBIINE W HENIPSABHACHHLIC HIMEHEHUSI OK-
pyxXaplleil cyObeKT cepellbl, BHIHYKAAIOMHE €r0 H3IMEHMTh YC-
MOBHS A0TOBOpa (KOHTpaKTa) ¢ NPERNpHATHEM (TOBLINICHHE HEH,
H3MEHeHHe HAJTOroBOro 3aKOHOAATENLCTBA, COUMAALHO-NOAWTH-
YeCcKO CHTYAUMN W T.IL),

+ TToapneHne Hoaee BLIFOAHBIX WA cyOBEKTa NpeoXeHU
(npefioXxeHHe 3aKIIIOYUTE Oosiee peHTabe/IbHbIH AOroBOD, AOTO-
Bop Dojiee ATUTENBHOIO WIH, HaobOpOT, KOPOTKOro ACHCTBUA,
DoJsiee mpUBiEKaTe/ibHbIE YCIOBHS paboThl U T.1.);

» H3MeHeHMe LieneBBiX YCTAHOBOX CYGBeKTa, CBSI3AHHOE, HA-
NPpUMEP, ¢ MOBHIUICHHEM €I'0 CTATYCZ HAKOIIEHHEM NO3UTHBHbIX
PE3YJILTATOB ASATENBHOCTH, H3MEHEHHEM WHIAMBHAYAAbLHOMN WK
TPYIIIOBOI NCUXONOTHU;

+ HM3aMeHenne JHYHBIX OTHONIEHHH MeXNY PYKOBOAHTEIAMH;

Mi3MmeHeHue QUIKUSCKHX YCAOBUH TiepeMetleHUs TOBAapHbIX,
(GUHAHCOBLIX H TPYIOBBIX PECYPCOB MEXIY CyOBEeKTAMY (aBapHH,
H3MEHEHHE TAMOXEHHDBIX YCIOBH, BOZHUKHOBEHHE HOBbIX Ipa-
HHL MM PETHOHAJTBHBIX OTpaHWuYeHUN U T.1.).

OcHoOBBIBasch HA NpHBEJIeHHOM aHAIH3¢ BHEIUHHEe PaKTOpH
pUCKA MOXHO NOAPA3ACTIUTh HA INMOAUTHYECKHE, COLHANBHO-2K0-
HOMWYeCKUe {MAKPO3KOHOMHYECKME), 3KONOTMYeCKe U Hayy-
HO-TEXHHYECKHE.

. BHyrpeHnune hakTopH pHCKa YIIpaBleHYecKoH NeATe/IBHOCTH
MOXHO KaccupuUMpoBaTh N0 YPOBHIO B NPOLECCE NPHHATHA pe-
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IeHHin. PelleHMsa, npUHUMAEMBie PYKOBOACTBOM NpeaNpUAaTHS,
NPUHSITO OTHOCHTD K OTHOMY H3 TPeX YPOBHEH — CTPaTerHuecKoMy,
TAKTHYECKOMY HIH ONIEPaTUBHOMY. ECTECTBEHHO pacnpeacasiTh Pak-
TOPbl PHCKA, OPUEHTHPYSCh HA 3TY CTPATHPHKAUHIO pelUeHHH.

Ha ypoBHe npuHATHS PYKOBOJACTBOM CTPATETHYECKHMX pellie-
HHI MOXHO Bb ACJAUTH CAenyiolIHe BHYTPEHHHE IUIAaHOBO~-MAapKe-
THHIOBbIE (GAKTOPHl pHCKA:

- OIINOOYHBIA BEIOOP WK HeaaeKBaTHast GOpMYTHPOBKa C00-
CTBEHHBIX Lenel MpeanpUaTu;

- HeBepHad OLEHKa CTpaTeruyeckoro NoTeHUWana npei-
NpUATHSA,

- OIINGOUYHLINA NPOrHo3 Pa3iBUTHA BHELHEN LJid MPeaNIPHUATHSA
XO3AHCTBEHHONH Cpeabl B AOATOCPOUHOH NEepCneKTHRE U Ap.

OcTtaHoBuMcd Gonee NMOAPoSHY HA XapaKTepUCTUKe 3THX drak-
TOPOB PHUCKA:

1. Crparermieckoe MaHUPOBaHKE HAUHHACTCA C (POPMYIMPOBA-
HUSA LENEBBbIX YCTAHOBOK TPEANPHATHA, KOTOpbIE 3aTEM KNAAyTCd B
OCHOBY pa3palboTKM cTparerdd. PUCK, BOZHMKAIOUIMA H3-3a HEBED-
1O TPAKTOBKH CTpPaTErHyecKHx Le/ieH, BechbMa BBICOK, TaK KaK BCS
HOCHEAYIONTAs! pa3paboTKa cTPaTerul BCICACTBHE 2TOH omGouYHOM
HCXOIINONR 1TOTHIIHKM MOXET NOHTH B NOXKHOM HANpaBNEeHWH,

2. lipoucxoxsenue oWHOKK B oLUEHKE CTPAaTErHYECKOro Mno-
TEHIMAIA NRCANPUATHS U COOTBETCTBYIOWIEro dakropa pHcka
MOXKeT GbiTb OOYCIOBJICHO NOrpeillHOCThO HCXOAHLIX AAHHBIX ©
TEXHHYECKOM H TEeXHOMOTHYECKOM FOTeHUUANe NpeANnpHATHA,
OTCYTCTBUEM WM HTHOPHPOBaHMeM UHGPOPMALHU O Ha3peBalo-
LEM TEXHOJOTHYECKOM CKavkKe, rpy0ocTbio WJIH HealeKBaTHOC-
Thi0 BRIOPaHHOTO MeTOAA ANArHOCTHYECKOTO 0DCIIeIOBaHNA TIpea-
MPUATHS ¥ T.1I. Hanpumep, npu AWMardHoctnyeckoMm obcneaora-
HHUH MOTEHLIMaNa NPpEANPKHATHA He OLIIO YyCTAHOBASHO, YTO pea-
JIM30BaHHAA HA NPEANPHITHR TEXHONOTHS — YCTapena, U yxe co-
3peESid YCIIOBUA A8 ee OBHOBACHMUS,

AHanoruvyHasg owndKa NMpyu onpeleseHHd TTOTEHLUHAIE Tpel-
NPUSITHSI MOXET KODEHHTLCS TAKXKE B HENPABUILHOM OLIEHKE CTe-
nMeHw AaBTOHOMHOCTH HPENTIPUATHA, T.€. €ro HE3aBUCHMOCTU OT
APYTHX MPOU3BOACTBCHHBIX UMK KOMMEPYECKHX CTpYKTYp. Bos-
MOXHBI HEBCPHBIE ONLCHKH (aKTHUYECKOTO pa3rpaHHYeHHs MpaB
cODCTBEHHOCTH, BlalleHMsd M YNpaBleHHA Ha 3eMIIO, OCHOBHLIE
MPON3BOOCTBEHHbIE POHABI, JOXORB W T.0.
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3. [lporHosupoBaHiie AHHAMHKH BHELIHEH COLMATIbHO~3KOHO-
MHYECKON cpelbl, Tak Xe KaK N HAYyYHO-TeXHHUYEeCKOTo pasBu-
THA, Npencrasiser coO0i CIOXHYi0 MHOTO ACMEKTHYIO 33Jauy.
TOoYHOCTb TaKHX TIpOrHO30B BeChbMa HEBENMWKA, H HCNOJB30BATD
UX cRlefiyeT € U3BECTHOH OCTOPOXHOCTbIO. UCHOBHMBASCH Ha OLIK-
BGOYHOM NMPOTHO3E PA3BUTHA BHEINHEH cpelbl, pa3paboTYUKU CTpa-
TErHW MOIYT TIPEAarath TaKHe BApHAHTBI CTPATErHYECKOTO I11a-
Ha, KOTODhIE OKaXyTCH HEpPeaTM3yeMbIMH HIH HECOOTBETCTBYIO-
UMY HAMCYEHHBIM LCTAM.

PHCK B MPUHATHH pELIEHU# TAKTHYECKOrO YPOBHS NpexJe Bee-
TO CONPSIKER ¢ BO3MOXKHOCTBIO HCKAKEHUSA KWW YacTUYHOMN YTPaTh
collepXXarenbHOi MHGOPMALIMK TIPH TIEpEXode OT CTPAaTerHYECKOro
TUIAHYpOBAHNS K TakTHYecKoMY. Ecan niph paspaborke KOHKPETHbIX
TaKTHYeCKHX pelieHHiH OHM He MoABEpraJHch NPOBEPKE HA COOT-
BETCTBUE BBIOPAHHON CTPaTervy NPEeAnpHITHs, TO TaKie pedyibTa-
ThI AaXe OYAYUH BOCTHUTHYTBIMH, MOTYT OKA3AThCA BHE MarducTpasb-
HOT'O CTPAaTerndeckoro HanpapicHNA JedTeIbHOCTH NPEANpHSTUS U
TAaKHM 00pasoM OCRAOMTh €ro 3KOHOMHYECKYIO YCTOIMHBOCTh.

K 3ToH rpynine MoXeT oTHeCcTH Takoi $aKTop, KaK HelocTa-
TOYHOE KAayecTBO YNpaBfAeHUs npeanpusitieM. B croro ovepedb
ITO MOXET ObITh ODYCA0BAEHO OTCYTCTBHEM TAKHX HeOOXOMHMBIX
KAYECTR «VITpaBACHUYCCKON KOMAHALY, KAK CIQUEHHOCTE, ONLIT
COBMECTHOH padoThl, HABLIKH YNPaBIeHHUS JIOAbMK U T.J1.

Ha sAi00oM ypoBHE NpHHUMaeMBIX pelleHHHA NPHUCYTCTBYIOT
KaK BHEUIHHME, TaK W BHYTPCHHHE Ul JaHHOro IpeanpHsaTHA
haKropsl pucka. MOXHO HpeANOIOKHTL, YTO IS ¢Tparernyec-
KHX pelleHHH KOJKHYEeCcTBO M POJIb BHEMIHHX (DaKTOpOB PHCKa 3HA-
YUTEABLHO BblIllE, YeM AJig TAKTHUECKHX MW OREePATHBHLIX. BoisiB-
JleHue U HAeHTUdMKAaLM $HaKTOpOR pUcKa OTHOCATCS K Hanbo-
fiee BAXXHBLIM B HACTOsIl[EE BpEMA 33/1a4aM 3KOHOMUUECKOTO aHa-
AH3a HEATEJIBHOCTH MPOH3BOACTBEHHOIO MpeAnpUATHA.

3. Meroasl ouenxy yIpaBiaeHns PHCKOM

B xone paspaGoTKM CTPATETHH NPEATNIPRATHS KORLISTTHUS MPy-
EMJIEMOTO PUCKA pealu3yeTcs B BUAC ABYX CTAAUHHOIO KOMILIEK~
Ca NPOLEAYD «OLEHKM» U «YIIPABIEHHA PHCKOM>».

OLEeHKa pHCKa — 3TO COBOKYITHOCTE PETYASAPHBIX HPOLICIYp aAHa-
N33 PUCKa, HIEHTHOUKALMY HCTOYHUKOB BOSHHMKHOBEHUSA PHCKA,
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oTIpedeAeHHA BO3MOXHbBIX MacliTaboB TNMOCNEeACTBHH NMpOSBAEHHA
GaKTOpOB pPUCKa M ONPEfieNeHUst pOMTH KaXKIOro UCTOYHUKA B 06-
LIeM Npoduse pHCKa JaHHOTO NpeAnpusaTHa. OLEHKa DYCKa cTpaTe-
TUM TIPeANPUSTUA CTPOUTCA Ha BCECTOPOHHEM (HayiHOM, TeXHH-
YECKOM, TEXHONOTHYECKOM, XO3AHCTBEHHOM, MapKeTHHIOBOM, CO-
IIMaNbHOM M T.1L} H3YUESHHHU NPECATIPHATHA H cpelbl €ro GyHKIHO-
HHPOBaHUA KAK WCTOMHMKOB PUCKa, aHANMH3E BHEUIHMX U BHYTpEH-
HHX (paXTOpOB PMCKR, COCTABRACHME LICMOYEK pa3BUTHSA COOBITHIA
NpH ACHCTBUYU TeX MAM MHBIX PAKTOPOB PHCKA, ONIPSACNCHHH 1OKa-
3aTencit OLlEHKM YPOBHS PUCKA, 3 TAKKE HA YCTAHORICHHMM MeXa-
HH3MOB M Mofleieil B3auMOCBA3U NoKazaTesieilt u daxTopoB pHCcKa.

Vpapnehiie pUCKOM BKJIIOHAET B cefsg W peany3alHIO IKOHO-
MyUUYeCKH O0OCHOBAHHBIX AT RAHHOTO NpPeANpUATHS peKOMeHIa-
HYE M MEPONIPHATHIL, HANPaBACHHLIX HA YMeHbUICHHE YPOBHS
PHCKA 10 TIDHEMEMOTO YPOBHS. YIIpaBlIeHHE PHCKOM OMHPASTCS
HA pe3yNbTATE OLEHKH PHCKA, TEXHHKO-TEXHOJOTHYECKHH H KO-
HOMHWYECKMIl aHANK3 MMoTeHuHANA W cpedbl PpYHKIHOHHPOBAHUSH
NMpeaANPHUATHS, AeHCTBYIOIIYIO H MPOTHO3UPYEMYIO HOPMATUBHYIO
0a3y XO3AWUCTBOBAHWSA, IKOHOMHUKO-MaTeMaTHYeCKHEe METObE,
MAPKCTHHIORBBIE W APYIHE UCCAEdOBAHHSA.

OOHEKTOM ONEHKM U YNPABACHUSI PHCKOM 3/1eCh SBISIOTCA
CTPATCTHYCCKHE PCINCTIHS TIPCSINIPHITHSA, CTpaTerHyecKdi niax,
COACRANIMI PsiL YTBEPXACHUH OTHOCHTE N bHO OYIYILEero pa3sH-
THH BHEIUHEH NO OTHOLICHHIO K NIPEANPUATHIO CPeibl, PEKOMEH-
mauMin no obpaszy AeACTBUH PYKOBOACTBA U KOIEKTHBA Mpea-
FIPUATHSA, NPOTHOIHBIX BRICKA3LIBAHUN O peaKuMsax Ha IaHHpy-
€MbI€ CTPATETHUECKHE MEPONPHUATHR MOTPEOMUTENCH TPOAYKHUM,
MOCTABLIUKOB Chipbsi, KOHKYPEHTOB U Ap.

B peanbHBIX X03SIHCTBEHHBIX CHTYALUSX, B YCIOBHSX JeHCTBUS
pasHoOOPa3HBIX (PAKTOPOB PUCKA MOTYT HCITOAb3OBATBCS pasIHY-
HbIe CROCOOB CHHXXECHUS YPOBHS PHCKA, BO3AeHCTBYIOWKE Ha Te
WIW UHBIE CTOPOHBI ASATENALHOCTH NpeAnpuATHA. MHoroobpashe
bopM, IpPYMEHAESMBIX PHCKOM MOXKHO pa3ieIHTh Ha 4eTsipe TUIA:

- MeTonnl YKIOHEeHHA OT PHCKA;

- MeToau JIoKATH3alIMK PHCKA;

- Metoanl pacripeficneHus pucKa;

- Meronn KomIieHcaALMU PUCKA.

MeTonB YKNOHEHHS OT pUCKa Haubofiee pacnpocTpaHEHHl B
XO3AHCTBEHHOM NpPaKTHKE. 3TUM K DONB3YIOTCH NpeANpUHHMATE-
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AW, Npeanouutaolie nelicTBoBaTh HABEPHSKA, He pHcKyd. Py-
KOBOAMTE/IN 3TOr0 THIIA OTKA3BIBAKOTCA OT YCIYT HaneXHBIX HapT-
HEpOB, CTpeMATCH padoTaTh TOABKO € YOeaUTEABHO MOATBEPAUB-
LIMMH CBOX HAACKHOCTD KOHTpPareHTamMu — TOTpeOHTENAMH M
MMOCTABLUKWKAMM, CTapaloTCs He paCIUHPATE KPYT MapTHEPOB U T.1T.

XO33ACTBYIOIME CYOBEKTDI, TPHAEPKHUBAIOUIHECT TAKTHKH «YK-
JIOHEHHMA OT PHCKA», OTKAa3bIBAlOTCH OT WHHOBAUMOHHBIX U HHBIX
[TPOEKTOB, YBEPEHHOCTL B BBHINMOTHHMOCTH WIH 3¢ PeKTUBHOCTH
KOTOpBIX BBI3BIBAIOT XOTS OBl ManeiiuMe coMHeHMsA. Tak, 6aHKM,
MpyUAEepKUBalOLUMecs «0e3 PHCKOBBIX CTpaTerdii», BBUIAIOT KpelIH-
THI TOJABKO NOJ KOHKpeTHoe ofeclieyeHue, T.€, 1oJ 3aN0T HENBH-
JKHMOCTH WIH BBICOKO - JIUKBHAHOrO TOBapa M T.I. MeToan! fioka-
JIM3AUHH PUCKA NCNOJIB3YIOT B TEX CPABHHTEIbHO peaKHX Cayyastx,
KOLLa YAAETCH AOCTATOUHO YeTKO K KOHKPETHO BHUNEHUTEL ¥ MIeH-
THPUUHPOBATH, HCTOUHHMKM pUCKa. Brinennp 3KoHOMWUYecKi Hal-
Ooniee oNacHBIM 3TANl HAH YYACTOK IeATETBHOCTH, MOXHO COENATh
er0 KOHTPOJAMPYEMBIM U TakKHM 00pasoM CHM3HTE YpPOBEHB HH-
HaNbHOTO pHCKa npeanpugaTHst. FlonoGHble METOAB! HABHO TIPHME-
HAIOT MHOTHE KpyNHBIE HPOM3BOACTBEHHBIC KOMIIAHHWHA, Hanph-
Mep, TIpH BHEAPEHHH WHHOBALIMOHHMX TNPOEKTOB, OCBOEHUU HO-
BbIX BUAOE TIPOAYKLMH, KOMMEDPYECKHNA YCIteX KOTOPHIX BBI3bIBACT
GoNIbIIHE COMHEHMUA.

MeTonnl pacnpelelieHHA pucKa nNpeiacTaBidioT coboit Gonee
THOKKE UHCTPYMSHTHI ynpasheHus. OAMH U3 OCHOBHBIX METOIOR
3aKJlouaeTcsl B paclpefeneHiy odulero pucka nyreM obbeguHe-
HUA (¢ pa3HOit CTCNEHBbI0O HHTErpAHMHM) ¢ APYTHMM YYaCTHHKa-
MH, 3aWHTEpPECOBAHHBIMHU B ycnexe obnlero gena. {Ipennpusitue
MMEET BO3MOXHOCTb YMEHBIUNTEL COOCTBCHHBIA PHCK, NpPHBICKas
K pellleHHIO O0LIHX HpoOAEM B Ka4YeCcTBe NapTHEPOB ApYrue npej-
NPHSTHA H JaKe Pu3dueckye auua. JJIs 3Tor0 MOTYT CO3AABAThCS
AKI[MOHEepHBIe ODMIecTBa, (PHHAHCOBO-NMPOMBIIIIEHHbIE IPYIIILL,
IPCANPUSITUST MOTYT npHoOpeTaTh aKIIMK ApYyT ApYyra UAH obMe-
HYUBATbCA MMM, BCTYRAATh B pasiMYHEIE KOHCOPLMYME, accol(Ha-
WK, KOHUEDPHBL.

B HekoTtophiXx cayyasix OblBaeT BO3MOXHBIM paclpelclicHHE
oBlIero pHCKa 110 BpeMeHU Wid [0 3TanaM peaidsallid HEKOTo-
POTO ZOATOCPOYHOTO MPOSKTA HAK CTPATETHIECKONG pellieHdn.

K aroit Xe rpynne MeTonoB yNnpaBieHHsS PHCKOM OTHOCATCH
PaliHYKHe BapHaHThl JAHBEPCHOHKAUHU!
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- AuBepcMPUKALUUA OSATEbHOCTH TNMOHUMAeTCs, KAK yBeAu-
YyeHHe YHCHA UCTIONBIYEMBIX UNW FOTOBBIX K MCMONB30BAHHIO TEX-
HOJIOTUI, paclliipeHHe ACCOPTHMEHTA BBRITYCKAeMOU NpOAYKIIMU
HIH CTeKTpa NPEeAoCTARIICMbIX YCIYT, OpPHEHTaUMsI Ha pas3fivu-
HBIC¢ COLMANbHBIE TPYIINbl MMOTPeOHTEeH, HA NMPEeANpHATHA pas-
HBIX PETHOHOB W T.IL

- AMBepcH(pHUKaLHsA pbIHKA cObITaA, T.€. paboTa OJHOBPEMEHHO
Ha HECKOJBKMX TOBAPHBIX PBIHKAX, KOTAa HEYAAYa Ha OFHOM M2
HUX MOXET OBITE KOMIIEHCHPOBaHA YCIIEXaMK HA APYFUX;

- IUBEPCUGPHUKALMA 3aKYNOK ChIPpbS H MATEPHAJNIOS TIpeAriona-
raeT B3aHMOICHCTBHE CO MHOIMMMH TOCTABUIMKAMY, IO3BOJAS
0CJAOUTL 3aBUCHMOCTD TIPEATNPHATHS OT ero «QKpyxXeHuss», OT
HAASKHOCTH OTAEeNbHbBIX MOCTABILMKOB ChIPbsl, MATEPHAJIOB M
KOMITIEKTYIOIHUX.

Ananornyuble AMBepcHORKALHOHHbIE NPHEMB CHHXEHHH
pHCKa BO3MOXHBI M TPHMEHHMBI K KPYTY HanpaBReHHs AesITeb-
HOCTH WM TEMEHTAM CTPATeTHY NPeanpUaTUsL.

MeToAbl KOMIIGHCAIIMM PHCKa — €Ul OOHO HanpabBJcHHE
OOpbEOBl ¢ PA3AUYHBIMH YTPOXAIOWIMM CHTYALIHAMI, CBA3AHHOE
C CO3IAHHEM MEXaHUIMOB IpeaynpexaeHus onacHocty. Mo sBuay
BOBACHCTBHA OTH METOMbI OTHOCHT K YNPEeXAaloUuiHM METONaM.
T METMIbl, KaK 1(pABKHAC, Oonee TPpyAOeMKH, TpedyloT 06-
HIMPUONA HPCABIPHTCABIONR aHANKWTUYECKOH paboTH, OT NMONHO-
Thi U TUIATEALHOCTH KOTOPON 32BUCHT 2DdeKTUBHOCTE UX Tiph-
MEHEHUS.

K Haubonee 3¢hpeKTHBHBIM METOAAM 3TOT0 TUMa OTHOCHTCH
HCIOABL30BAHUE B HEATEJILHOCTH FIPEATIPUSATHA CTPaTEerHYeCKOro
THTAHUPOBAHMS.

PaznoBHAHOCTBIO TOTO METOAA MOXHO CYUTATh NPOTHO3HPO-
BAHME BHELIHEH 2KOHOMHYECKOI 0BcTaHOBKH. CyTh 3TOr0 METO-
J2 3aK/I0HAETCA B NEPUOOMMECKOil pa3paloTKe ClieHapHeB pa3BH-
TUA U OUEHKE OVAYILEH Cpelbl XO39HCTBOBAHUSA A1 AAHHOTO Npea-
TIPUATHSL, B MPOTHO3HPOBZHHM TIOBeJeHWA BO3MOXHBIX NapTHe-
POB HAM IeHCTBHIl KOHKYPEHTOB, H3MEHEHH! B CEKTOpax H cer-
MEHTaX PbIHKA, HA KOTOPHIX NPEAPYATHE BEICTYTIAET NPOAABLOM
WAH MOKYNATeaeM, H, HAKOHEL, B pETHOHANBHOM M 00IIEYKOHO-
MHYECKOM TIPOTHO3UPOBaHWH.

PasymMeeTcsd, 3TH MPOTrHO3BI HEMBICIHMBI D€3 OTCHeXXHBAHNS
TeKyuei vHdopMailHi 0 COOTBeTCTBYIOLINX nmpoleccax. [To3To-
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MYy BaXHHil U 2dpeKTHBHBIR MeTOoN — « MOHMTOPHHT COLIHAN b~
HO-3KOHOMHMECKON W HOPMATHBHO-TipaBoBON cpeldbiv. Cylie-
CTBEHHLIM NMOACTIOphEM 3leCh MOXET ¢TaTb MH$opMaTH3aLHs
NPCANIPUATHS — NMPHOOpPETEHUE AKTYANIN3HPYEMBIX KOMITbIOTED-
HHIX CHCTeM MpaBoBoil U HOpMaTHBHO-cHpaBOYHONU HHQOpMa-
UMM, ITOOJKIIOYEHHE K CeTAM KoMMepuyeckoii HRdopMaliiu, Ha-
TPHMEp, C NnoMourbio ceti HMHTepHeT, npoBelieHUe COBCTBEH-
HBIX TTPOTHO3HO-aHAMUTHYECKHX HCCNeQOBaHHH, 3aKa3 COOTBET-
CTBYIOLUHX YCAYT KOHCYILTALUMOHHBIX PHPM W OTASABHbLIX KOH-
CYABTAHTOR H T.N. ITosyyeHHBIC B Pe3yIbTaTe JaHHBIE [TO3BOAAT
Y1OBUTH HOBBIE TEHIOEHUHH BO B3aHMOOTHOILEHHAX XO3sHCTBY-
I0WHX cyOBEKTOB, 3a0/1aroBpeMeHHO MOATOTOBUTBCR K HOpMA-
THBHBIM HOBLIECTBAM, NPEAYCMOTPETh HEOOXOOUMEBIE MepPhl ANA
KOMMNCHCAUWH NOTePh OT M3MEHCHWs NPaBHA BeA¢HUSA XO35il-
CTBEHHOMH JesTEeNbHOCTH, «Ha XOOy» CKOpPpeKTHPOBaTb TAKTH-
YeCKHE W CTpaTerHyeckKne TUlaHhl.

MeTon «co3gaHHe CUCTEMBI pe3epBOB» OYeHb BNM30K K CTpa-
XOBAHHIO, HO COCPEAOTOYEHHOMY B MNpedesaXx CaMOro MpeaArnpHs-
THS. B 2TOM cay4ae Ha NpeANPHSTHH CO3AAI0TCA CTPAXOBhIE 3aMa-
Chi CHIpbSI, MATEPHATOB H KOMIUIEKTYIOUIHX, pe3epBHbIe (GOHIBL
DeHEXHBIX CpelcTB, GOPMHUPYIOTCA TNAHH MX Pa3BEePTHIBAHUS B
KPH3IHCHBIX CUTYalMAX, He 3aaeiicTBYioTCd CBOOOAHBE MOIUHOC-
TH, YCTaHaBAUBAKWTCH Kak Obl BIIpOK HOBBIE KOHTAKTHI H CBS3H.

IlpennpusTde, peluuBliee peajM3oBaTh B KAYeCTBE CPeIOCTB
OOpPBOEI ¢ PUCKOM METO/ AKTHBHOIO LENCeHANpaBleHHOTO MapKe-
THHI2, AOJKHO «arpecCHaHo» GopMHUpPOBAaTH CTIPOC HA CBOIO TIpO-
AYKUMIO, A 9TOro HUCNONb3YIOTCA Pa3/iMiHbIE MAapKETHHIOBbLIE
METOMIbI U TIpUEeMbI: CeTMEHTallHs PbIHKA, OLEHKA eT¢ eMKOCTH;
OpraHH3alMs peKIaMHOH KOMIIaHHWR, BXil0Yasd BCECTOpPOHHEE
WHQOPMHPOBaHKE NOTEHUMANLHBIX NoTpebuTencii 1 HHBECTOPOB
0 HanbOonee ONaronpUATHLIX CBOHCTBAX FIPOAYKLMH U TIPEANTpUs-
THA B LIENOM; aHANU3 NOBCAEHUSI KOHKYPEHTOB, BEIpabOTKa ¢cTpa-
TerHd KOHKYpeHTHOM GophObi, pa3paboTKa MOAHTHKH H MEp YII-
pPaBJICHHA H3ACpPXKaMu U T.0.

Karoneenie caosa: Ixonomuieckas 6e30nacHocms, oueHka 6e3o-
RACHOCIU, CRIpaMezIdeckuil naan, npeonpusmue, upma, cmenens
pHCKQ, (DaKmopbt PuicKa, YPOBEHb PUCKA, NPOSHOIUPOSAHUE, MEMO-
Obt OUEHKY, KOMREHCaUUus Romeps.
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KoHTponsible BOUPoCH

1. Kakne cyiliecTBYIOT YIpO3bl ACSTEIbHOCTH Npeanpuatuii?

2. KakoBo MoHsATHE 3KOHOMHYECKOH ©€30MacHOCTH Mpea-
npusTHa?

3. Kak npeAcTapASIOTCA NOCAEACTBHS 3KOHOMUYECKOTO PHCKA
ILIs apeanpustg?

4, Kakue Bbl 3HaeTe (pakTophl pHCKa Aad npeanpuarua’?

5. Kakum 06pa3oM MOXHO NpedoTBPaTUTh BO3MOXHOCTb PUC-
KOBOH YIPO3Bl [ NpeanpusaTus?

6. KakMe nokasartenn yuuTbBalOTCA NpH BHIPAGOTKN KOHKY-
peHTHO# GopLOH MpeAnpUATHA?
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T'nasa 12. KOHIIEIINA PUCKA B COITHATIBHO-
YIIPABIEHYECKOM AHAJIM3E

1. TlousTie 0 KoHUENUHR PHCKA

[Ipouecch MOIEPHH3ALUMM CTATH CETOAHA OCHOBHBIM 001EK-
TOM BO MHOTUX COLMONOTHYECKHN, KYABTYPOJAOTHUECKMX H MO-
NMTHYECKHX AUCKYCCHAX KoHLa XX -Hayana XXI peka. Kak H ¢1o-
JNETHEe HA3a[ COLMATLHbE YYeHbie MHITAIOTCH OUSHMTL CTPEMM-
Te/bHBA MOJEPHH3ALHOHHMH CKaY0K B HHAYCTPHRATBHOM Pa3Bi-
THU H €10 BAMAHHE Ha MUpoBOe cooluwecTBo. OOLMM Te3uc B
ITHX JUCKYCCHAX - 00LIECTBO MOAXOAHT K HOBOMY pyDeXy Mo-
NEPHH3ALMH € TPY30M MOTEHLMATBHBIX MpobaeM.

Coupa/ibHas HayKa, H3YY4BIIAA CTPEMHTEILHYI0 HHAYCTpHA-
nv3awnio B cepeanHe XIX peka B 3anaanoit Eppone n Amepnike,
NePBOHAYANBHO HEe pacCMATPUBAa BOTIPOCH COLIMATBHBIX H KY/Ib-
TYPHBIX TOCEACTBHI. JIoAM GBELTH NOT/IOLEHM CO3EPLAHMEM He-
BHOAHHBIX YCIEXOB NMPOMBIULICHHOCTH W HayKu. Kazanoch, BOT-
BOT HACTYITHT TOPXECTBO PallMOHANBHOCTH, H TeXHOKpATHYEC-
KHil mojtxon M3MEHUT He TOABKO cpefy 0GHTAHUA M MaTepHaib-
HHE YCIOBHST XH3HH YENOBEKa, HO M CTPYKTYDY OOLIECTBEHHLIX
OTHOIICHU#, OHaKO BMecTe ¢ YCHEXaMH MpOMBILLTeHHOA UHIY-
CTPHATH3ALMY BOHUKITH HOBHIE COUMANbHEIE TIPOBTEMB.

Cxolnast cutyaums cnoxunack B konne XX - XXI sexa, Joc-
THXERUA IEKTPOHHBIN TEXHONOTHI BelYT X OTPOMHOMY pOCTY
NPOU3BOAMTENBHOCTH Tpyaa. [eHHad HHXxeHepus Nepesopayusa-
eT B3TAN Ha CYILECTBOBAHUE YENOBEKA KaK DHONOTMYECKOTO Opra-
Hy3Ma. MayT mpouecchl ro6ann3aluK ¥ HHTETPALUHM Ye/10BeYec-
Kux coofects. HecMoTpd Ha Kaxyuieecs G1aronoyune, BO3HH-
KaeT CePhe3HBIA BOMpoc: KakuM oGpasoM TeXHOMOTHYECKHE W3-
MEHEHHS OTPa3sTCs Ha COLMANbHBIX OTHOWEHHSAX B Oyaylem?

B Hawmy 3ama4y ne BxoauT NogpolHOe PACCMOTPEHME MHOIO-
oDpa3HbIX 3HAYCHHH U CMBICIOB, KOTOPHIE HECET MOJEPHH3ALMS
B OTHOILIEHUH COLMOKYNbTYPHBIX U3MeHeHM. [1aBHOE B MoJep-
HH3aUHM - 3TO HEBEPOATHBIM KauecTBEHHBIH CKAYOK OT OOHOTO
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THHa o0LlecTBa K ApYroMy. Kak oTMeyaeT HeMelKHi coilnonor VY.,
bek: «Kax modepruzauus pacmeopuaa cmpykmypy geodarbiozo 00-
Wecmea 8 Geeamuaduamom eeKe U npou3eesa urnoycmpuaibhoe ob-
Hecmeo, maK U ce2o0Ha MOOePHU3AHUA pacmeopaem undycmpuaib-
Hoe obwecmeo, u Opy2as CoOGPEMEHHOCIE RPUXOOUM eMY HA CMEHY».

MoaepHM3allMA BKIKYACT HE TOMBKO TEXHOJOTHYECKHE H3-
ME&HeHHsI, HO W U3MeHEeHHs OTHOINEHHI MeXIY COUMAAbHbIMH
CTPVKTYPAMH H COLMANLHBIMUA areHTaMH. ColHanbHbIe CTPYKTY-
pbl CTAaHOBATCA §0Jiee MNOABHXHBIMH IO CPABHEHHIO C TIpEAbIIY-
MM HCTOpHHECKHM 3TanoM. CouuaibHble areHTH, B CBOIO OYe-
pedb, OKA3LIBAlIOTCHA MeHee NpUKpEHAeHHBIMU K COL{ManbHOH
CTPYKTYpe. YBeIMUMBAIOTCA CTeNeHH cBoOOAB! KaK COLMATbHON
CTPYKTYPBI, TAK H COLIMATbHbLIX areHTOB. 1o cioBaM VY. beka: «9¢-
hekmomM CpyKmypHbIX U3MEHCHUE CUA COUUANBHBIX d2EHIN08 Cma-
HOBUMCH Boastias ceoloda om cmpykmypst. H daa ycnexa modeprii-
3quun #Heobxogdumo, wmobe! Smiut azelms: camit oceoboduiuce (release)
U QKMUGHO YHACIMBOBAM 8 MOCEPHUIAUUOHNHOM NPOUECCe».

Taxum 00pasoM, pe3yabTaTOM MOIEPHU3ALMM CTAHOBHUTCS pa-
cTVIast MHAWBKAyaTU3auus. C pocToM MHAMBHIAYAIH3aLUMH COLM-
allbHBIX aleHTOB YBENMYUBACTCS HHIWBUAYAIW3ALUA MEXaHW3IMa
NPHHSITHS pelleHUl. A 3HAYMT, PACTET OTBETCTBEHHOCTD 3a TIpH-
HATBIE pelleHUA. [IpOUCXOANT «pafHKATH3AUNS PANHOHANBHOCTH.

Y. bek 0603Ha4aCT U3MEHEHNE YCTAHOBOK B COLIMANBHOM TIPO-
H3BOACTBE, NpEXAe Bcero, B MPOH3BOACTBE HOBOIO 3HAHMS U HO-
BBIX MOJEJICH COLHANBROTO B3auMofieicTBUMA. MojlepHu3auus cra-
HOBHUTCS «[TOAUTHUECKH pediieKCUBHA», TO €CTh OKA3LIBAET BAU-
AHHE HA NOJUTHYECKHE HHCTHTYTHl M colMaabHbIe npolecchl. Pa-
Cryliasgs caleHTH3alua HPpUBOAUT K M3IMEHEHHIO JOTMKH COLM-
ANbHOIO TIPOU3BOACTRA. CYTh UIMEHEHHUS COCTOUT B TOM, UTO <10~
rRKa NpoussolcTsa GOTATCTBAa» CErofHa YCTYNAaeT «IOTHKE Tpo-
M3BOACTBA pHUcKa». CoBpeMeHHOe 0OMIECTBO CTAHOBHTCH «06-
UIECTBOM PHCKa».

Onpenenenne pHcka. K onpeneneHHI0 MOHATHS «pUCK» Y. Bek
NOAXOAMT OCTOPOXKHO W He NaeT oKoHuaTeSbHO# AehHHULMM.
JNleittMOTHBOM ero paGoThl «OQGWECTRO pHUCKa» CIIVKHT CNEAVIo-
UIHH TE3HC: co3laHMe HOBLIX TEXHONOTHI BeAeT K NPOH3BOACTRY
HOBBIX TEXHOJOrHYecKuX {IpexXae BCEro HHAYCTPHAIBHBIX) pHC-
KOB. COUMOKYIBTYPHBIH KOHTEKCT 001lIeCTBa PUCKA, B 3TOM Cly-
yae, paccMaTpUBaETCH Kak Cpena, KOTopas pearHpyeT Ha No-
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CAeACTBHA TEXHONOTHYESCKHMX DHMCKOB (3arpsi3HeHMsi, NMPOMBILI-
JIeHHble aBapHH).

Y. Bex orMeuaeT 3HAUMMBIE COLMATBHBIE 0COGEHHOCTH PUCKA:
BO-TIEPBLIX, PUCK Bcerfla co3faeTcd B COLMAIBHOW CUCTEME; BO-
BTOPEIX, 00beM pHcKa siBsteTcs dYHKLMKEHd KayecTBa COUHAIBHEIX
OTHOWIEHVHA W INMPOLECCOB;, B TPeThe, CTENMEHb PHCKa 3aBHCUT OT
3KCNEPTOB U SKCMEPTHOTO 3HAHUA.

[Ipobrema pHcKa HeMmoOCpeICTBEHHO CBA3aHA CO CTPEMHTENb-
HOI HHAYCTpUAAM3AUMEH, ¢ ONHONA CTOPOHRL, U ¢ HETMpPEABUAN-
MbIMH (HEraTMBHBIMK) TOCIEACTBHAMU MOAEPHU3ALMH, C ApY-
roi. HecayvaitHo, ¥. bek mpoBoaWT aHANOIUIO - IPOU3BOACTBO U
pacnpegeneHue OOTaTcTBa B UMHAYCTPHATBHOM OOLLECTBE CMEHSA-
eTCA NPOU3BOLACTBOM W pacripefie/ieHHEM PHCKA B COBpeMeHHOM
obuiectse pucka. M3 310l JJOTHKH cneayeT ripeABAPHTENbHOE OIT-
pepenenue pucka: «Puck moxcem Obimp onpedesen Kak cucmema-
MUHeCcKoe e3aumodelicmene obwecmea ¢ y2po3amit # onAcHOCIAMU,
UHOVUUDYEMUMIE U RPOUBOOUMBIMU HPOUECCOM MOOSPHUIAUUN KAK
maxoesim. Plcku, é omauite o ORACHOCHET RPOUALIX INOX, A8~
HOMCA CAedcRisrem yeporcanueli cuabt MOOepHUAUHUY U NopoXcode-
MbIX €€ 4y8Cme HeyeepeHHOCmu I cmpaxax.

JlatenTnocTs puckor, OcoBeHHOCTBIO COBPEMEHHOTO oblie-
CTBA CTAHOBMTCH «HEBHAHUMOCTb» PHCKOB. MHOIHe W3 coBpeMeH-
HBIX TEXHOMOIMYECKHX PUCKOB HE MOTYT ObITh BOCTIPHHATE! Opra-
HAMH YYBCTB 4€J0BEKA M. OBLITh NMOABEPrHYTHI MATEMAaTHYECKOH
KaabKyssiiini. T1osToMy crieiiudiika cOBpeMeHHOTO PHCKa 3axX-
JIIQUAETCH B TOM, UTQ «OHACHAR PedabHOCHb CKPBIUNG O 60CRDU-
mus». ECTH HHAYCTpHaNbHOE OOLISCTBO OTIHYANOCH «KYABTYPOH
BUAHMOCTH» (culture of visibility) u paxropsl crpariduxannu (6o-
TATCTBO, BJIACTh, MIPECTHXK) OBUTH OYEBHAHBL, TO B OOWIECTBE PHUCKA
Mo00HAa OUEBUIHCCTD Hede3aeT. HeBraUMbie pHCKH HIPAYOT CY-
UIECTBEHHYIO POJIb B COHKMAanbHOM cMbicne. Tlo MHeHMIO Y, beka
«lonKa mexcdy sochpunumaeMum §02aMCMEOM ¥ HEGOCHPUNUMAE-
MBIMU PUCKGMU He modcem Ouimb @vtuepana nociednumu. Budumoe
HE MOXNCEm COPesHoeamvcs ¢ HegLioumbiM. QOHaKo napadoxce cocmo-
I 6 IMOM, HING 6ECobMA 8ePOAMNHO, HMO HEGUOUMbBIE PHCKH BbiliZpa-
oM ROOCOHYVIO 2OHKY».

HepocTynnbie 0OLAEHHOMY 3HAHMIO PUCKH MOATIMTHIBIIOT Wi~
MO3UK OTCYTCTBUA onacHocTM. M 3peck BO3ZHMKaeT akTyanbHasd
npoGlieM® - MOBBIINEHHE POAN KcnepTHOro 3Hanus. Dakruuec-
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KM, 3KCMEPThl MOHOMIOAH3UPYIOT MpaBo Ha olpeletdeHne 06bvema
pHCKa W CTerNeHM ero BEpPOSITHOCTH. MMEeHHO B JaHHOM Kitiove,
3HAHMWE TOAYYaeT HOBOE MOAWTHYHECKoe 3HAYeHWe., QOHAKO, KaK
fpeanonaraet Y. bek, B o61IeCcTBe pUCKA HAYYHAs MOHOIOTHA Ha
pallMOHANbHOCTh paspyuiaerca. He cyluecTByeT abCcoNIOTHBIX aB-
TOPUTETOB B Cepe IKCMAEPTHONO 3HAHMSE O PHUCKOTEHHBIX NpO-
Heccax M cutyauusax. IlpoTuBocTosHue HaydyHoOH W OOBIAeHHOM
pPaOUoOHaRbHOCTH B OOLleCcTBE pHUCKA HEW3GEXKHO AOMKHO TIPUBe-
CTH K HX 00BEeAWHEHHIO. Y. beK yTRepxaaerT, uro «Hayunas pauu-
onanbHocmb 6e3 00udenHOl ocmaemes nycmoil, HO oObidenHas e
HAVHROU 0CMaemcs cAenoli»,

Taodanuzanusa puckoB. PHCKM, COMMacHO KOHHENUHH «obiLe-
CTBa pHcKa» Y. beka, npeocnonesaloT rpaHHLb [OCYAAPCTB H fl0-
AYYAIOT TIo0anbHOE 3HAMEHHE. YHHBePCANbHBIE NS BceX 0DWecTs
ONACHOCTH CONMPOBOXAAKT MOCTUHAYCTPHATIBHOE COLMANBbHOE
MPOU3BOACTBO, B KAKOW Obl CTpaHe OHO He HAXOAWIOCH.

TexHoreHHbie xaracTpodbl U MPOMBILVIEHHBIC aBapHK oTpa-
KaKTCH HE TONBLKO Ha COCTOSIHMY 3KOJIQTHYECKOH ¢pelbl AaHHOI
CTpaHbl, HO TakXe W cocelHux cTpaH. IlocneacrBua nogobHBIX
KATACTPOP CKA3LIBAIOTCH B IKOHOMHUYECKOH cgepe, KaK rnpaBH-
A0, ABOSIKUM 00paszoM: KaTactTpoda yMeHbIUACT pecypchl CTpa-
HbLI, U FCPCTSITHBACT MX JHANUTENbHBIH 00beM Ha JTUKBUIAALMIO
HOCNCOCTBHA,

B counanbHoit cepe pHCKH NMpeodpa3yioT COLMATbHYIO CTPYK-
TVpy. OGLECTBO PUCKA HE MOXET ObITh NPEACTABASHO B KaTero-
PUAX KIACCOBOro o0ILECTBA, CErOAHA 2TH KaTErOpHH NpHodpeTa-
10T OTHOCUTCABHBIMN Xapakrep. «bedrwocme uepapxuuna, cmoz de-
MOKpamusen». PUCKH YPAaBHUBAIOT TeX, KTO K HUM npuuacted, K
B 3TOM CMbICIIE, A¢aaeT BbIBOA Y. bekK, obliecTBa pUcKa He sBns-
IOTCS KJIACCOBBIMY ODILIECTBAMH.

Pyck B KOHUeMUIMH OpHUTaHCKOTO couuonora 3. M'oneHca aHa-
JU3UPYETCA Ha YPOBNHE COLNAIBHBHIX cHCTeM. T1o MHeHHIo collo-
nora, pHCK ABASETCA PE3yALTATOM MOJAEPHU3AUMM U AKTUBH3M-
pvercd MpoLIECcCaMy F1oDaTH3aALHH.

PasBuTHe COBpeMEHHDLIX 0OLLECTB, BHPAKEHHOE B abCTPaKT-
" HBIX CHCTEMaX COBPEMEHHOCTH {(MHOPOPMALIMS, AeHEeKHEBIC CUCTe -
Mbi), cO3ial0 oblUpHBIe ¢cdepbl OTHOCUTENBHON Be30nacHoOCTH
J1S1 HENPEPBIBHOIO TEUEHHA NOBCEIHEBHOH XKU3HH, Bonee Beso-
MacHbie, YEM B IIOOOM M3 JOCOBpPEeMEHHBLIX ofliecTpax. OOHakKo,
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o caosaM 3. I'maneHca, NOJOOHLI Npolece - «fdajdXa o ABYX
KOHIlax»,

HeoaHO3HAYHOCTE MTPOLIECCOB HHAYCTPHANM3ALMHK U ypOaHn-
3auuy Oblsia OTMEYEeHa eule OTLAMK-OCHOBATEISIMM COLKOMOTNHU
9. Hwopkreiimom, M. BebGepom. OnHako OHH nojiaraiu, 4ro B Ko-
HEYHOM MTOTC¢ DA3BUTHC M HpPOrpecc B COBPEMEHHOM OBOLIECTBE
B0O300NAN2I0T Haja HeraTHBHBIMU >@dexktaMu. [Ipencranasnocs,
YTO HHAYCTPHANM3AILHA, pasaelcHHe Tpyaa U MUHIUBUIYATH3AL(Hs]
MPHUBEAYT K FMAPMOHHYHBIM COLHANIBHBIM OTHOLUEHHAM. AHAJO-
rMJHeN Oblna nmosuima 3. MiopkreiiMa. A M. Bebep, HanbGonee
NECCHMMCTHYHBIA M3 TPeX KIAacCHKOB, YCMaTpHMBal B 3BOJIOLIMH
KanuTajii3Ma 3HAYUTETbHHH pOCT poau SIOpoKpaTHH, KoTopad,
C ONHOH CTOpOHBI opManKn3yeT H YNOPSAAOYHBACT COLMANBHEIE
OTHOHIEHUSA, 4 ¢ IPYroi, YHHUTOXAET TBOPYECTBO K aBTOHOMHMIO
yesoBeka.

Inobannzaliia UHTCHCHOHUMpPYET NpoLecchl COLHANBHOrO
NPOU3BOACTBA. BO3pacTaeT C/IOXKHOCTb COUHANBHBIX CHCTEM H OT-
HouIeHMH. 3. I'ipaenc, xaK 1 Y. bek, oTMeyaeT yBeimieHHe 1HcAa
HenpeIHAMEPEHHBIX NMOCNEACTBMH (unintfended consequences) co-
HaNbHBIX JeUCTBUH. CeroliHA YeN0BEK OKPYXKEH pHCKaMH, URY-
UIMMH OT TeXHOJIOTHYECKHX ¥ COLMATbHBX CHCTEM. ¥ TPOXAIOLINe
PUCKH BHIXOOAT M3-1OA KOHTPOAS HE TONBKO WHAHMBHAOB, HO H
OrPOMHLIX OpraHM3anuil, Bkmouas rocypapcersa. HeusbexHocTh
TAKOH CUTYALMKW CTABHT TOI BONPOC oxmosocudeckyrw bGesonac-
HOCIMb eJloBeKa.

losepue, puck M colmanbpoe JeiicTame. Beakoe coumaibHoe
HeficTBUe - pUcKoreHHo. [laccHBHOCTD, Ge3neiicTBHe WIH pelile-
HHe 00 OTKa3e OCYMIECTBHTH JACHCTBHE, TakKe ABASIETCA COLMH-
ATBHBEIM «JeficTBMEM», KOTOpPOE MOXKEeT OLITh He MeHee PHMCKo-
reqHo. B. [ MogeHc Moiaraet, Yo AoBepHe JOJDKHO NOHHUMATLCH B
COYETAHWH C PHCKOM, T[le PUCK CTAHOBWTCA PE3yN&TATOM peLie-
HHI 4 AesiTeNBHOCTH MHAMBKAA. CollHaabHOE AcHCTBHE BO3HHKA-
€T B PE3VAbTaTe NPHHITUA PECHHST, KOTOPOE OCHOBBIBAETCH Ha
DOBEPHHU (frusf) K couuanbHoit cucteMe. B nporusHoOM chayyae,
OTCYTCTBHE NpPeICKA3YeMOCTH HEHCTBHSt H OTCYTCTBME AOBEpWA
pa3pyILaeT OCHOBY A COMANBHOTO B2aUMOACHCTBHA.

Puck ¥ noBepue Tecio neperviereHul. Joepue CynIecTByeT B
KoHTeKcTe (a) NpH3HaHHA dakTa, YTO HeNOBeYeCcKas) aKTHBHOCTD
10 CYTH ©BoOeH pHckoreHHa; (6) TpaHchoOpMaLMH BCJISACTBHE
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AMHAMKWYECKOTO XapakTepa COBPEMEHHBIX COLMANIbHBIX HHCTHTY-
T0B. MHBIMM cnoBaMH, OTCYTCTBHE AOBEPUS MOXET NMPHUBECTH K
OECTPYKTUBHBIM MOCASACTBHAM JIS1 COUHANBHON CUCTEMBI.

HoeepHe v D. IHaneHca TpaKTyeTcd KaK HeOoOXONHMOE yClio-
BHE VI8 CHIDKEHHUS! MAM MUHHMU3ALMM pHcKa. TaM rae ecThb JoBe-
pue, TaM XOTd Obl NOTCHUMANbHO CYIECTBYIOT aNbTePHATHBEI
AeHcTBHA. ECIM KTo-TO peliacT KyIuThk NOoAepXaHHBIR aBTOMO-
SUNTL BMECTO HOBOTG, TOT PHCKYET MOMYYUTh UCTOYHUK FOBHI-
uieHHOTO pHcKa. UToObl 3TOr0 He NMpOM3OHIN0, HHOIMBHA d0BEpA-
eT (places trust) penyTauuu npopapia uau pupmsel. Tam, raoe anb-
TepPHATHBBl ACHCTBUA HE NMPHHHUMAIOTCS BO BHMMaHHe, TaM HH-
OUBUI HAXOIMWTCSt B CUTYalMW yBepeHHOCTH (confidence). Eciy B
CUTYALIUH YBePEHHOCTHU (confidence} MHANBHA pearupyeT Ha of-
BUHEHUA APYTUX, TO B CHTYALIMH HOBEPHSA (frust) NPOUCXOANT
TIPUHATHE YacTH BUHBbI Ha cedsl. «Pazsunenue mexncdy dogepuem u
VBEPEHHOCHILIO 306UCUM OM 803MONCHOCIMN Koppeastiuu cobemeeit -
HO20 U npedvidyuiezo Noeederus, U Om Pazilius Mexcoy PUCKoM U
onacriocmpio», ONAacHOCTb CBA3aHA ¢ pUCKOM, nonaaraet 3. Fua-
NEHC, H JaXe OTHOCHTCA K ONpeAeNieHMIO, YTO TaKO€ PHCK, Ha-
MPUMEP, PUCK YTOHYTH [ipH TepeceyeHHH ATIAaHTMKH B MajieHb~
Kol LiINionkKe BbIlle, yeM HAa OKEAHCKOM NaiiHepe, TaK KaK BapH-
auus ONacHOCTEH B NepBOM ciydae sblwe. OJHake, X0TS OnMac-
HOCTbh M PUCK TECHO CBA3aHbl, HX PAa3IHYHE HE 3aBUCHT OT TOTO,
OLEHHMBAET AH HHAUBHA ANbTCPHATUBH B COLMAIIBHOM AeHCTBUH
WIH HeT. YenoBek, puckyouuit yeM-nmbo, NPUIHAET ONACHOCTb.
KoHeuHo, CYLISCTBYET BO3MOXHOCTb OTKNOHMTbL AeHCTBHE, KO-
TOPOE NOTEHLUANbHO PHCKOBAHHO, 0&3 OCO3ZHAHHS HACKOJIbKO
PHCKOTEHHB CaMH HHAMBRAB. IpyrumM cioBaMH, eClTM JIIOOH He
MPU3HAIKOT OnacHocTeil, To OHU UM noapepraioTca. B 3toM Mecte
BO3HUKAET Apyrad npodieMa - NPpYHUMAIOT M UHIAWBUAL! OTBET-
CTBEHHOCTb 34 PUCK CBOETO JICHCTBHA WIH XK€ OHU NepeKiIaikBa-
IOT €€ Ha JIpYTHX.

3. I'npaenc BBOOUT BaXHBIN NOCTYNAT: pUcK co3daem caou cpe-
dut, KOTOpBIE BO3ACUCTBYIOT Ha OPOMHEIE MacChl WHAKMBMAOB (Ha-
TNSAHBINA IpUMEP, KPYTIHbIE Topoja). be3onacHocTb B TaKoil cpe-
n¢e 3. N'ianenc ofipegensieT Kak cneludHUScKuit Habop MHHUMU-
3MpPOBaHHBIX onacHocTelt. Cy0beKTHBHOE nepexHBaHHe Ge3omnac-
HOCTH B cpefie pHCKa OOBIYHO AEPXUTCA Ha GaNaHce MeXIy doBe-
pUMeM W YPOBHEM TNPHEMJIEMOTO DHCKA.
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2, PACKOTeHRAA cpena B COBPEMEHHOM MApE

AHaIN3 pacnpenelieHHs pUCKa ASATESBHOCTH TIPH TEKYILEM CO-
CTOAHUH Jie U 3HAHHH COCTaBAsIeT IPOPHUAb PHCKA, YTO CO3LAcT
pHcKoreHHyio cpeny. Ipoduid prcka A0KHB TTIOCTOSHHO fiepe-
CMAaTPUBATECA U AOTIONHATECA. [lpodunb pUcKa COBpeMeHHOCTH,
o MHemitio D. TuafeHca, BHFSANT CleayIoLIMM 0BpazoM:

Liobaruzauus pucka B CMBICNE YCUIEHUS UHMEHCHBHOCIY, HA-
[IpUMep, HHTEHCM(pUKALHA HETATUBHBIX MPOLECCOB B ropoacKoi
cpelie.

Taobanusauua pucka B CMBICIEC PaCRPOCMPAREHs HHCAQ CAY-
HaHsix cofnniil, KOTOPBIE BO3AEHCTBYIOT HAa KaXJoro WiH, o
KpaiHei mepe, Ha GONbIIoe KONHYECTBO flOACH, HanmpuMep, 13-

MEHEHHS B MMPOBOM pa3icheHUM Tpyaa.

© PUCK NMPOUCXOAMT K3 CORuanu3uposanron cpeds, HATIpUMep,
NPOUCXOANT BTOPXKEHHE YEI0BEYECKOIo 3HAHHA B MHP NpPUPOA-
HBIX 3aKOHOMEPHOCTEH.

Pa3zBHTHE HHCMUMYIHIORAABHO BPU3HAHHON PUCKOZEHHONU Cpedsl,
3aTParuBaloIle HHTEpECH! MWLIMOHOB JIIOAEH, HANPUMED, pbli-
HOK MHBECTULIHH.

ITpuznanue cyuecmeosarus pucka: oOTcyrcTBHE 3HaHHMS O PUC-
K& He MoXeT OHIThb KOHBEPTHPOBAHO B «OMNpeleieHHOCT> pPEliH-
FHO3HBIM MJIH MAarHYeCKUM 3HaHHKEM.

3nanue 0 pucke WHpoKo pachpedeseno; MHOTUE U3 OMACcHOCTEN
M3BECTHHI CaMOil pa3HOM nybnHKe.

Hpusnanue ozpanitsenocmu IKCHEPMHO20 3HARNUS. WA OAHA BK-
CHepTHAS CHCTCMA HE MOXKET [TOAHOCThIO MpPEACKA3aTh BO3SMOXK-~
Hbl¢ TIOCNEACTRUSA.

PaccmotpuM 5TH npodunu Sosee nmoapobHo. Ecnu nepseie
YyeThipe NMPohUAa OTHOCATCS K TOMY, YTO U3MEHAET OOBEKTUBHOE
pacnpeneicHHe PHCKOB, TO B COBpPEMEHHOM 0OMIeCTBE CIERYIO-
e TPH APOQPUIA TPHBOAAT K MIMEHEHHAM MNepeXHBaHMA
(experience) pUCKa UMM BOCTIPUATUA PUCKOB.

. THRACHC NOA TePMHRHOM HAMeHcusHocnb pticka 0B03HaYaeT
HapacTaHHe PUCKa COOBITHH CO 3HAYUTENLHBIMH MOCACACTBRAMH
- giepHas BOMHA, 3KoJorueckas Katacrpoga M apyrve. Ha Haw
B3TJISLL, K 3THM COOBITHAM MOXHO OTHECTH U TEPPOPHUCTHYECKHE
aKThl. DTO MpelcTaBAfgeT HeNOCPEACTBEHHYIO YIPO3y ANA XU3HU
Kaxnorn UHAMBHAA. InobanbHadg MHTeHCHGHKALMA OIpelelicH-
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Hb{X BHAOB pPHCKa NIEPECTYMAET BCE COLMANBHBIE U SKOHOMUYEC-
Kue Gaprepnl. OnHaKo, Xak M npexie, MHOMMe pUCKH HepaBHO-
MEPHO pacnpefesieHbl MEXY «TPUBKICTHPOBAHHBMM» H «HETIPH-
BWISTHPOBAaHHbIMH» COLIHAIBHBIMM TpyninaMu. Kpome Toro, puck
pcerga adddepeHUMpoBaH, HaMpHMep, B OTHOWIEHUH YPOBHSA
MUTAHUS WIH YYBCTBUTEIBHOCTH K DONCIHAM.

Frobasuzanes pucka XacaeTcs BCEMUPHOTO PacTpOCTPaHEHHS
PHCKOTeHHBIX cped. BMecTo, Ka3anoch OB, BRICOKOTO YPORHS Oe-
30JIACHOCTH, KOTOPOIrO CeroiHs MOXHO NOCTHYDL, TIpOLECC Mo-
IEpHHM3ALWNA TTOPOXIAAET COBEPLUIEHHO HOBBIE PUCKU, HUMEIOLIHE
COLMANBbHYIO TpHpoay. MHAHOrooOpa3Hbie pecypchbl HE MOTYT CYLUE-
CTBOBATh MOJA NOKAJBHBIM KOHTPOJICM, H TO3TOMY OOILECTBO HE
MOXET aNeKBaTHO pearMpoBalb Ha HEOXHIOAHHO BO3HHKalonine
yrpo3bl. 1 BO3HMKaeT PHCK, YTO MeXaHHU3M KOHTPOJIA MOXer 00-
PYILMTLCA, TIOr0luasg MpoAyKTaMM pacnana BceX, KTO TaK WM
HHaye HCNOJB30BaT 3TH pEeCypChi.

Fleprpie ABa nMpogHuias pHCKa B COBPEMEHHOM MHpe OTINCHI-
BAlOT BOZMOXHOCTY Pa3ziHYRBIX cpelt pucka. Caeayioliue asa npo-
AT OTHOCATCA K K3MEHEHHIO THITa PUCKOreHHO! cpenbt. Karte-
FOPHH LCKYCCMBEHHAA CPEGA UNH COUUAAUIUPOBAHHAR NPUHPOOa Ne-
NaT aKUeHT Ha H3MEHeHHe OTHOIMICHHR MeXMy YeTOBEeKOM U
du3snyeckoit cpenoii. PazHooGpasue 2KOMOTHYECKHX H TEXHO-
NOTHYECKHX ONacHoCTeW UMeeT CBOMM OO6IUUM HCTOUHHKOM
TpagcoOpMallfio MPUPOAB CHCTEMaMH YeN0BEYECKOTO 3HAHMS
U pa3BUTHEM COLUANBHBIX HHCTUTYTOB. Hnemumyynonasvrsie cl-
cmemsi co3daiom cpedn, npouzgodswie puck. BoaneHcTBHIO HH-
CTUTYUHOHANIM3UPOBAHHHKX CUCTEM TPOH3BOACTBA PUCKA MO -
BepXKEH NMPakKTHYSCKH KaXAbli, HE3aBUCHMO OT TOro SBISCTCS
Y OH YNEHOM DTOM CHCTEMBI MK HeT. Pasnmyune MeXIy TAKMMU
KHCTUTYUMOHATH3UPOBAHHBIMH CHCTEMAMH TIPOM3BOACTBA PUC-
Xa ¥ APYTHMH €r0 GOopMaMK COCTOMT B TOM, UTO B TICPBOM CRY-
4Yae PUCK SIBASETCS CKOpee OCHOBON TIOCTPOEHHS 3THUX CHCTEM,
HEXeNMH YeM-TO CIydaiiHbiM. MHCTHTYIIMOHANH3HPOBAHHAS CHC-
TéMa NPOH3BOACTRA PUCKA pasHBIMM cnocobaMU CBA3KIBAET MH-
ABBUAYAIBHBIY H KoAnexTuprbil phck. Hanpumep, MHauBHAY-
AJTbHpIE XU3HEHHbIe BO3SMOXHOCTH HIH YPOBEHb FKOHOMHYEC-
KO De30NaCHOCTH CeroaHsA HEOCPeACTBeHHO ¢BA3aMbl ¢ onac-
HOCTAMH, IOopoXaacMble NWHAMHKOW MiobajibHO# KanuTanHc-
THYECKOH DKOHOMUKH.
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Qakr NpPU3IHAHUA HUIMYUS PMCKA B caMBIX pa3HbIX dropMax
yenoBeyecKOH JeATeNbHOCTH pSOOBHIMH rpaximaHaMu (lay
population) - THABHBIH ACHEKT palIMYeHHR MEXKAY HOCOBpPEMEH-
HBIMH H COBpeMEHHBIMH 00LIeCcTBAMU. B TpaAHLUHOHHBIX KYAbTY-
pax pHCKOTE¢HHAR HeATeNLHOCTD Yalle OCYUECCTRISCTCA NMoj 1o-
KPOBWTEJNILCTBOM PEJHTHM WIH MarHH. B 3ToM cnydyae pHcK npu-
HUMaeT QopMy HeonpeAeeHHOCTH WK §0XeCcTBEeHHOTO TIPeAoiI-
peaeseHUst RETEIbHOCTH, U TaKMM 06pa3oM pUMCK He MpU3HaceT-
cs. B coppeMeHHBIX 001ecTBaX BO3HUKAET NPH3HAHWE CYLIECTRO~
BAHHA pHCKA IUHMPOKOIl 00LEeCTBEHHOCTHIO.

H vakoHen, 3. [ManeHc pa3sopaduBacT rpodaeMy IKCIepTH-
3bl. ODBIACHHOE 3HAHHE COBPEMEHHBIX CPEll PHCKA BEAET K MPH-
3HAHUIO OTPAHMYEHHOCTH JKClepTHOro 3HaHuA. Bepa, xoropas
HORNEPXKHUBAET JOBEPHE (Irist) B IKCNEPTHLIE CHCTEMB, BKIIOYA-
T Npouece «pa3bNoKHPOBKH» HEBEXeCTBa (ighorance) paloBHIX
rPaXKaaH, KOTOpble MOHAYAaAy NOAMHHSIOTCS TpeOGoBaHHSIM 3KC-
nepTH3bL. OHAKO 0CO3HAaHME 3TOFO HEBEKECTBA, B CBOIO O4EpenD,
MOXKET OcNabHTh Bepy B 3 GEKTUBHOCTh 3KCNEPTH3B YACTH O0bI-
Baresiei,

SKCIepThl YacTo CKPHIBAIOT OT PSJIOBBIX IpaxjaH HCTHHHYIO
IPUPOAY PUCKA WU JAKE €TI0 CYHIECTBOBaHKEe. CHTYALNS CTAHO-
BHTCSt MHOTO OITaCHee, eCJIM 3KCNEPTH He B COCTOAHHH OCO3HATH
1 OLEHUTE CTEMEHDb PHCKOB. B 3TOM ciiyyae He TOJABKO orpaHuye-
HMSE UJTH «Pa3spbiBbl» JKCHEPTHOTO 3HAHMS, HO caMa MIes 3KC-
NePTH3BI, IO MHEHMIO 3. [ MAfeHca, NOABEpPTaeTCsi FIYOOKOMY COo-~
MHEHHIO.

Apyryio rpate NOHSTHS PMCKaA, OTHOIUEHME PUCKa M paliHo-
HaNnbHOCTH, 06Q3HauvaeT HeMeukuii couronor H. Jlyman. B paGo-
T€ €ro ¢ooTeuecTBeHHHKaA Y. beKa, pUCK aHAIHIUPYETCS B KaTe-
TOPUAX Mepexola OT HHAYCTPHAIBHOIO 0fLecTBA K 061MECTRY
pUCKa, TAE PUCK POXAAETCH B pycie rnporpeccupyomeil Moiep-
HU3AUUU U CTAHOBUTCSH NETEPMUHMDYIOIUM ($HakTopoM cpeabl
KU3HeAeATENbHOCTH. Pa3sBuBan 5Ty KOHUeNEINI, 3. F'uonenc ana-
JTU3HPYET PUCK € NMO3HUHIT Mo0aH3aHUOHHEIX [TPOLECCOB H Clie-
LMQPUKHA pacnipocTpaHeHMsa pucka. B ceow ouepeas, H. JiyMman
obpaulaerca (M B KakKoW-To Mepe BO3BPALLISTCH) K OHTOJOTH-
YeCKHM OCHOBAHHAM H3IYYEHMS DPUCKA: N0 er¢ MHEeHMIo, TOHS-
THE PHCKA CTABUT MOJ BOMPOC PAMHOHATRHYIO FPUPORY lef-
TeNBLHOCTH YEA0BEKA.
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HeonpeaeneHHocTh JE(pUMHULIHM PUMCKa B COBPEMEHHON Ha-
YK€ HMEET He TOAbKO Hay4YHbIE, HO H NMOJHTHYECKHE NIOCACACTBHA.
B HaydHoli cdepe Takas HeOMpeNeACHHOCTh CMocoOCTBYET YrI-
nyOneHHOMY aHaAM3y 3TOro ABINeHHS. OnHako, ¢ OAHOR cropo-
HBI, Y€TKOCTbh U OJHO3HAYHOCTL B AeDHHULIMAX OOBIYHO BeleT K
najgeHuo UCCNEeOBATENIbCKOTO HHTEpeca K TIpeAMETY, a ¢ Apyro#
- K CHHKEHHWIO 0OUIECTBEHKHOrO BHUMaHHUS K rnipobneme. B ciyyae
C PUCKOM ITO 0COOCHHO aKTYaJbHO. AJapMHMCTCKHME BbICKA3bIBA-
HMS COLHONIOTOB CTUMYAHPYIOT HHTEPeC HAYYHOTo coo0lecTBa K
H3yHeHMI0 pUCKOB. B cdepe NOMTUTUKY HEOTIpEedeNeHHOCTD ITOHA-
THA PUCKA CTAaHOBHUTCA MOBOLOM U1l MHOTOUACIEHHBIX CIIEKYNA-
LU ¥ yrpaBA¢HYSCKHX MAHHITY/ISHMIA,

[To mHeHHo H. JlymMaHa, coilonorust obDo3HavYacT H H3ydaeT
Honbic rpaty pucka. Ha nmepBbifi .iTaH BHIXOAHT aHATH3 NOCHE-
CTBHIA TPEX THITI08 CHCTEM, NIPOH3BOAALUMX PUCKY B COBPEMEHHOM
ODIIECTBE - SCTECTBEHHBIE, TEXHOMOTHYECKHE M collHanbHbie. Ho
NeHCTBMS B 3TOM HATpaBleHUH, Kak otMmeuaeT H. JlymaH, <« #na-
CIROAUIEE BPEMA, NPOUCXOORM CKOPEe HeompedaeK mupoeano; s umern
& sudy, ¥mo CouuoAozUa ne pegirexmupyem ceor poas, Hoo ona 3na-
em, wmo noo8ep2aromcs ombopy, Mo ROMEeMy U KaK ORA CamMa mody
deagem 3mo?» To ecThb, COUHOMROFUS B KAKOH-TO CTENEeHH caMa
YVIACTBYCT B MpouUecee MPOU3BOACTBA PUCKOB. « Teopemuveckasn pegh-
ACKCUHR VO0AEMEOPHMEALHO20 YPOBHA OoANCHA OBl PACNOIHAMY, MO
MeRbIueti Mepe, «AHAAUIUPYeMYIO» KOMNOREHMY, KOMopan esicmyna-
em acez0a, kozda Habmodamenu ouenueaiom nabmodameneli, JoGut-
moe COLROA0SUCH IHAHUE § COHHAALHO 0OYCAOBACHROCMIL BCAK020 Ne-
pedcusanua u geiicmeoganus, mutatis mutandis, omuocumes u K well
camoti. Ona ne moxcem Habnodame o0LeCBO U3BHE, OHG Onepupyem
@ pbrecmee; 1 UMEHHO ORA-MO H J0AXCHA OBina Obi IMO 3HAMD».

3. Anams pncka no H. JIymany

DTUMONOrUA CNOBa «PHCK» He AacT YAOBAETBOPKUTEIbHOTO OT~
BETa OTHOCHTEIBHO eIro Npupodl. 3aecs H. JlymaH uaMenser ¢Tpa-
TErHI; MCCACAOBAHMA W [AEPEBOAMT AHAIHW3 TIOHATHA PUCKA Ha
ypOBEHb BTOPOro nopsagka. Mcnonesys AOCTATOMHO CHOXHBIA U
TOHKUN KOHUETTYanbHBIN annapat, H. JiyMaH nbiTaeTcs oObsic-
HUTb PHUCK yepe3 pasnuyenne (Unterscheidung), uMelolieecs v Ha-
Gnonarend.
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Heno B TOM, 4TO CHTYaUHUH, 0003HaY2eMbi€ KaK PHCK, B Ol-
HOM MOHATHH KOHUSHTPUPYIOT, CBOAAT MHOXKECTBO palnyye-
Hu#H. JanHoe MHOXecTBO (OPMHPYETCH APYTHM - MHOXECTBOM
CAYYAHHOCTH, KOHTHHreHUHH (Kontigenz). YTNpocTHB, MOXHO
CKa3ath, YTO CHOBA CTABUTCA NOA BONPOC palMOHANbHAA NPH-
pola pHcka. 3aech OTMETUM CYMICCTBEHHYIO neTanp. H. Jlyman
MIOMELIAET CNYYARHOCTh PUCKOTEHHbBIX IEHCTBHA Ha LIKaNy «Ha-
crosulee - Oynymee». «C moyku 3penus Hacmoswe2o bydyuee Heo-
HPEOCACHHO, 8 MO BPEMA KAK VIICe menepv IOKe HIgecmuo, Oydy-
ujee Hacmosuezo Gyoem OnpeGeneHo ¢ MOUKI IPeHus e xcead-
meadrocmu uau nexceaamenvtocmu. Toavko menepe ewe Heabss
cKasame Kak uMenno. ... C dpyzoil cmopomst, mo, ¥mo Moxcem npo-
uzoimy & Oydyuiem, 3a6uUcim om petuenus, Komopoe caedyem np-
Hamo ¢ nacmosuesm, Hbo 0 pucke 2080pam moasKko & mex cAyHasx,
Ko20a moycem Obimb nPURAMO petierue, Hez KOMopo2o He BO3HUKAD
on yujepbar,

W3 3THX paccyKAeHH) BIOJHE OYeBHAHO BLIBONATCY ARA fMa-
pamerpa pucka. Bo-nepebix, mo H. JiymaHy, pyck BO3HHMKaeT H3
MHOXECTBA KOHTHHTEHUHUA (T.€. cyuaifHo). AHANIH3 pHCKa B Tep-
MHHAaX palMOH&IBHOTO MOBENEHMSA WHAWBMIA, a, 3HAUMT - BO3-
MOXHOCTD NMPEACKA3ZAHHS NOCIEACTBUMI COUMATBHOIG ReicrBus,
He BIIOJTHe agexeateHa. HUxTo B ACHCIBUTENBHOCTH HE CMOXET
MOJHOCTBIO U3MEPUTDE PUCK. «Ho mo20a Kaxoll e cMuca ¢ meopu-
AX PUCKA, ROHAMUA KOMOPO20 CEA3AHB ¢ KOAUHECMBERHOU KAALKY-
aayued? Mooem bumb, éce 0eao moavko & mom, umobu 2adams
(KAK 6 HEKOMOPHIX MEOPUAX MOPAIL) KAKOU-MO udeanr, HU380ARK-
wull yeudemo csoe (k cuacmbio, U opyeix modeil modce) necoom-
gemcmeane mpebosanuam [pauuonassrocmul>.

Bo-srophix, npofieMa pHCKa BO3HUKAET B pesyabTaTe petig-
Hien. IMEHHO 3TOMY acfleKTy MOCBSIUEHbl MHOTOUHCACHHDbIC TPY-
bl B HKOHOMHUUCSCKMX HAyKaX, COLIMANbHO-[HOAUTHYECKOM aHa-
AM3e W Teopyu npuatud peweruit,. H. JIyman nonaraer, uro pax-
HO YBMAECTH B 3TOM CAY4ae COLUMAILHYIO CTOpoHy. K mpumepy,
YPOBEHB HPUEMIEMOTO PHCKA paiivyeH Lst TeX, KTO NPUMHKMAST
NOJAHTHYECKHE PEIUEHHA, U TeX, KOIo 3TH pelueHus 3aTpArnsanoT.
BosHuKaeT BOMpocC: He CBOLUTCH MU pobieMa pyUcka K NcHUxono-
IKYECKHWM KOHTEKCTaM IPUHATHA pelieHM? H. JIyman npeanara-
eT PEAH30BATE «CIMPO20 COUMOADUYECKUT NGOX0d, cocmORUtii €
nOCIMUNCeHUU (eHOMEHA PUCKA AU COOMBEMCIMBEHHG CMBICAY KOM-

143



MYHUK QUL - 6KA0MAR, KOHEUHO, U COOOWEHUA 8 KOMMYRUKaUuy ob
HHOUGUOVAALHO NPUHAMBIX PEUEHUAXY,

PanoHanncTHyeckas TpaaAuMA OLESHMBaHHA pPHCKa HMeEeT
paBo Ha XXKH3Hb. OHA, KaX U NMPOTHBOIIOA0XHAS TOUKA 3peHKA,
He oDBACHSET PHCK, HO JIaeT BO3MOXHOCTL M30eXath yuiepba.
Poiib paUloOHANBHOCTH COCTOMT CKOpee KaK pa3 B TOM, YTOOLI
HavVaHTHhCA H3GeraTh oUb0K, BuIpaboTaTh «HMMYHHTET> NMPOTHB
Heyaadd. 30ech pUCK TIPUHMUMAET GopMaibHOE BblpaXKeHne B BUAE
BeposATHOCTH. HHBIMKE clioBaMH, pedb HACT O KOHTPOIUPYEMOM
PACUTUPEHHH 00JacTH palMoHadbHOTO AciicTBus. CaMa npobie-
MATH3ALMA COLHANLHOIO ACHCTBUA KaK IO CYTH PHCKOFeHHOID
naeT IWaHe K3dexXarTs cepbe3HuIX Motepsh. 11o MHeHMIO H. JiyMaHa:
e(dMmKa; om pucKa, 8 0COBEHHOCIU @ COBPEMEHHBIX YCAOBUAX O3HA-
waa G omkai om paugtionaassocm . Ho ecau namepeeaewsca na-
(atodamp, Kax Rabauodaem pauuorasicmudecas mpaduyis, mozoa
HEOUXOOUMO OMOPEambCs oM CEOLICMECHHOU ell NORUMAanUR npobae-
mbt. Hado ocmaeums eli npobiaembt, HO RPU 3MOM 8Ce-MAKU NOHY -
MAMb, HMO OHO He MOXNCem 8UOemb IO, Me20 OHA He ModXcem gli-
demo», Cam H. JIyMan CKeNTHUYECKH OTHOCHTCA K OLICHHBAHMIO
PHUCKA: «KarbKyaguun pUCKA - MO REHO NPOMUGONOAONCHAR, CGEm-
CKQAA CHMYQUUA: HPOSPAMMA MUHUMUIAUUN DACKAAHUAD .

Hanee o rekere H. JlyMad nbraercs npuaath MOHATHIO PHCKa
HHYI GOPMY, C NMOMOLULIO PAINHYCHHNS pucka u onackocmu. BHOBL
MM HCHOO/B3YETCA (KA «HAcTosgIlee-Oyaylee» At OUEHKH Dy-
ayuero yuepda. I1o ero ciopaM CylIeCTBYIOT 4BE BO3MOXHOCTH.
«dub0 s03MOdICHbIE YiEpd paccMampusaemcs KaKk caedcmaiie peiie-
HUS, Mm.e. emensemca peweniio. To20a mbr 2080puM 0 pucKe, UMERHO
0 picke pewenus. 1ubo xce crumaemen, umo nputlns MAKO20 Yilepba
HAxXQeO0AmMCA 6OBHE, m.e. GBMEHRIOMCR OKpyycaroemy mupy. Toeda mut
2080PUM 06 ORACHOCMI,

MHpIMU croBaMi, pasHHLA MEXTY PHCKOM W OfIACHOCTBIO 3aK-
MOUeHa B NpUpode HADII0NaeMBIX SBRCHUH M 3aBHCYUT OT NO3HLIHUH
Habaoaatens, YUTo oaa ofHOTO ABAACTCS PHCKOM, OAd Apyroro -
3TO ONMAcHOCTL. K npuMepy, pUCK (KaK PHCK B pe3ynbTare pelue-
HHMA) MOXKET HAKATTHBATHCA, AKKYMYAUPOBAaTLCH, O1HAKO 1A TOTO,
KTO NPHHHAMAET pellicHe ONACHOCTD OCTaeTCsl NOCTOSHHOI, B 3TOM
CMBIC/IE PUCK - TIPEPOraTHBa PellalolIero cyobekTa (MHIMBHAA WIH
COLIMANTLHOTO HHCTHTYTA), OMACHOCTD XKe OTHOCHTCS K cpeae CyDheK-
ta. Tipountupyem H. JiyMana. «Pasauuenue puck-nadedxcrocms
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(Sicherheit), KaKx u pazauvenue pucK-ONACHOCME, NOCHPOEHO GCHM-
mempuuno. B oboux caywaax nowamie pucka ofosHauaem CAoNCHbI
KOMIACKC 00CMOAMENBCING, ¢ KOMOPBIMU O0bIMHO RPUXOOUMBCA UMEDh
deno, no Mexbuiel mepe & coapemennom obiyecmee. Ilpomusononsoxc-
HAA CIMOPOHA 8NCIMYRACH KAK NOHAMue pedhaexcuut, HyuLuua xomo-
PO20 COCINOum & mom, Hmobbi RPOACHUMb KOHMUNZERUINO 06cmO -
meavcing, nodnadarowiux nod nonamue pucka. B cayuae puck-nadedic-
HOCIMG 3MO0 ROKA3BIBAIOM NPobAeMbl UIMEDERUA, € CAYHAe DUCK-ONAC-
HOCIb -' MO, YO MOABKO RPUMEHUMEIBRO K DUCKY ORPEOCICHHYIO
poab uzpaem pewieHue (m.e. Kowmunzenuus). Onacnocmu - 3mo mo,
wemy frnekmof nodsepeaemes. 3decs, konewno, wepaem poas u feeof
COOCMBERRDE NOGEOCHNUE, HO MOADKO 8 MOM CMBICAS, HIMO OHO 8edem K
CHMYQUUAM, 8 KOMOPbIX U HACKIYRAem yiiepom.

B zaxmioyenue, H. JIyMaH npHBOAUT PBPUCTHUHOE H HHTEpEC~
HOE BbICKa3bIBaHHE:. «(80600H020 OM PUCKA NOGEOCHUN HE CYiie-
cmeyemy, KOTopoe, B Ue/IAX HAllero HccaeOBaHHA, Mbl HECKOIb-
Ko npeobpasyeM. Bhillie GbL10 OTMEUEHO: €C/IH PHCK NPUITHCATH
cyObeKTy (Habniomaresnio), a oNnacHoCTbh cpelde, TO Hallle BbICKa-
3bIBAHKE NPUHHMaeT BUA: «He cyutecmeayem maxkxce caobodroli om
ORACHOCMEN Cpeobi».

KoMIAKTH3aUMA PHCKA KaK CJeNCTBHE papHOMaibHOCTH. }i3-
BecTHBLI coumnonor k. Putuep B cepe/uHe 80-X rofos pa3Bunl
HHTepechY10 TeopHio - MakloHanuzauust obuecrsa ( McDonaldiza-
tion af Society). 3aMeTUM, UYTO 3Ta TeopHst BOIHHKIaG M pa3BHUBa-
lach NOYTH OOHOBPEMEHHO ¢ COLMOJIOIUYECKON TeOpHEH pUCKA.

Kparko, cyrh Teopud MaxdoHanuzalu obuiecTBa 3akioMa-
eTCst B OOBLICHEHWY MIPOLIECCA TOTanbHOW panMoHanusauuy o0-
tecTBa. CerofHA paliMOHAAM3AUMSA 3aHUMAET HE TOJIBKO 3KOHO-
MHYECKUHE, PBIHOUHBIE chepbl eOUIECTRBA, HO OIHOBPEMEHHO OHS
NPOHHKAET B KYJIBTYpHble cdephl, Kazapuldecs paHee oONIOTOM
CBOOOIL OT PhIHOYHBIX MEXaHH3MOB [TOCTPOEHHBIX 1O KPUTCPHIO
BBITON-U-3aTpaT (cost-benefits) W Haxe B NpUBATHBIC, XU3IHCHHBIC
MUPB MROUBHACR. Max M oHanu3zawist o0nanaet YeTbipbMa OCHORB-
HbIMUM XapakrepUcTUkaMu: 1) ahBdeKTHBHOCTh, 2) nMpeackasye-
MOCTb, 3) KaJdbKYJIHPYMOCTb M KBalMdHKalHA, 4) KOHTPOIb,
IIyTeM 3aMEHIEHHS 4YeJIOBEKA HEYETOBEYCCKMMH CHCTeMAMH (Ha-
IIpUMep, MAIKHAMU H KOMIIbIOTEPAMI). ITH YEThipe XapakrepH-
cTHKM npouecca Max/loHanuzaluU crpeMsaTos KPHCTAAK30BaTE
Bce cepbl COBpEeMEHHOMD O0IISCTRA.
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OnHako Ix. PUTUEp HEe COrAaceH ¢ TOTalbHBIM HAlLECTBUEM
PAUMOHAIILHOCTH, OH NPHUBOIUT cephe3Hble apryMeHTH, UTO TIO-
no0Haa pallHOHaNU3aUud BeleT K QeHOMEHY «UpPPattuoHAIbHOCD
pagionasbrocmiy, DT0T GeHOMeH ONUCHIBACT HETATHBHLIE He-
NpeABHAKMEBE NOCASACTBHS PalHOHAABLHOCTH ~ HH3Kag 2¢hdeK-
THBHOCTE Mak/10HANH30BAaHHBIX CUCTEM, WX HEMpEACcKa3yeMblil
XapakTep, HeTraTHBHOE BO3ICHCTBHE HA OKPYXKalOWYIO cpedy W,
FAaBHOE, NeryMaHu3anusa obtiecTBa M MHAUBMOa. UHEIMU crno-
BAMH, TOTATBHO-PALMOHANBHEIE CTPYKTYPbl CO30a10T MHOXKECTRBO
COLHAABHBIX PHCKOB.

Kak MBI monaraem, npolecc TOTAITLHONH pauyOHaMIU3alMK Be-
OeT K yBenuueHnio o0beMa coluanbHoro pucka. Hanpumep, so-
(PCKTHBHOCTD (KaK B TIDOU3BOIACTBE, TaK M MOTpeOneHUM), KakK
xapukrepueruka Mak/loHanusauu.i, crpeMuTcs K Haubosiee on-
FUMMIBHOMY pAcnpeleieHHIO BpeMeHH U ripocTparceria. C 3ToM
TOMKH speriunsi, Hanbonee >(PPeKTHBHBE KOMIIAKTHBIE CHCTEMBI,
JAHHMAKIHEe HEe3HAUYHTEABHOEe MECTO M TpebYyioillHe Malo Bpe-
MEHH A1 pa3BepThiBaHns. TloaroMy HenpeABHIMMDIM NOCNEACTBH -
eM TOTAIbHOH panHOHaRH3aUMH CTAHOBHTCHA YMeHblLUIeHHE pas-
MepoB (HO He o0beMOB!) pUCKa, TO €CTh KOMRAKMUIANUR PHCKA
(HaflpUMep, TPOTHNOBLIH WIH AAEPHBHIN 3apAld OrpoOMHOH MOIL-
IHOCTH, HECYLIMH Cepbe3HBIA PUCK, MOXET HAXOOWThcs B o0bIY-
HOM 4YEMOAAHE).

CoBpeMeHHEBI¢ COLHATIbHBIE PUCKH TIDOHHKAIOT B pa3Hbie cde-
pb! obllecTBa. Prcku coxkumalorca (KOMIAKTH3MPYIOTCSI) B BMIE
NPOMBILJIEHHBIX TEXHOJIQIHI M 3KCNepTHLIX 3HaHUU. KoMmnaxr-
Hbl PUCK CTAHOBHTCS YAOOHBIM B HCIIOUIL30BAHUM, NTO3TOMY 00JIce
noTpelifeMbIM, BO3PACTAeT YHCAO AIOAEH, MCHOMBIYIOLIMX €ro.
VYeeanuupalonleecs rorpebieHue pucka TOBBILIACT BepOSTHOCTD
HEeTIPEABUAUMEIX TIOCAEACTBUIT U NECTPYKTHBHOTO HCNOAB3OBAHMS
TEXHONOTWH. TakuM ofpa3zoM, MOXKHO ONIPEACAUTS ellle HeCKONb-
KO XapaKTepUCTHK COUHATIbHONO pUCKA B COBpeMEHHOM oOlle-
cTie. Bo-TepBhIX, pUCK CTAHOBUTCS KOMNAKTHBIM. DT0O O3HAYAET,
UTO PHCK MOXET KOHUECHTPHPOBATBCS B KOMIAKTHBIX OOHheKTax.
Bo-BTOpPBIX, COUMATBHOE NPOUIBOACTRO pHCKa yhpoitaerca. B-
TPETbHX, COUWANbHBIE PHCKH CAHEHTH3UDPYIOTCA Ha cadite WH-
TEPHETA 10 BHYTpECHHER CTPYKTYpE.

QOueBUHAHBIM NPUMEPOM FIPOM3BONCTBA HOBBIX COUMATbLHBIX
PUCKOB Ha YCNOXHCHHOHN, 3/ICKTPOHHOI OCHOBE SIBNAETCA pa3-

151



BHTHE KOMIIBIOTEPHBIX TexHomorHi U Mutepher. Hekoropbie u3
BYepalllHUX NPOMBILUAEHHBX H COUHANBHO-TEXHOJMOTHYECKHX
npobnem (npobieMbl, BOZHUKAWIIHE B Pe3yabTATE B3aMMOSCH-
CTBMA MENOBEKA K TeXHONOIMH), TpeOOoBaBIINUX 3HAYNTEALHBHIX
PECYPCOB W 3HEPTHM, CETOMHSA JIETKO Pa3pellalorcs ¢ MOMoUblo
KoMMNbloTepos. KOMMbIOTEpHOE MpOrpaMMHoe ofecneyente Tpo-
IO B Pa3BUTHK BHYIUIUTEAbHYIO 3BOMIOLHMIO. OT KOMNBIOTEPHbIX
nporpamMM, NMOCTPOSHHBIX HA CJOXHBX A3bIKaX NMporpaMMHpoBa-
HUS, TOHATHBIX TOABKO CIIEHWANHCTaM, O NPUKAAAHBIX TIpO-
rpaMMHBIX TIPOXYKTOB ¢ YAOOHBIM HHTEpheICOM M MPOCTBIM MC-
NOJIB30BAHHEM JaXe sl HOBHUKOB.

Ceroana HHTepHeT yrIpolaer couHanbHOEe B3aUMOIEHCTBYUE U
KOMMYHUKaLHWIO, HO ONHOBPEMEHHO NMPOH3BOAUT HOBbIE COLM-
ANbHbIE PUCKH. JTH PHCKH XOPOIHO U3BECTHDI: COLIHANbHAS U30MH-
pPOBAHHOCTb MioOMTeMeit MHTepHETa M «BUPTYANbHBIE aTaK¥» Ha
BEYLHME MUPOBBIC CETEBLIC KOpopaLuu (HarpMep, Yahoo!, Ebay
v npyrve B despane 2000 roga), cGou B paboTe KOTOPHIX BO3LGEH -
CTBOBANH HA MHMIHOHBI Ji0fei, 3aBHCAILMX OT HHMX (NOJb3Yyio-
IHXCSE TTONTOBLIMH cepBepaMH WAH NOAYYOIHHX HHGOpMaLHio),

TaxuM o6pa3oM, KOMITAKTH3aUMs COBPEMEHHBIN COUNAIBLHBIX
PHCKOB MMEET OrpoMHoe 3HaueHHe, YeMm Gonee KOMIAKTHBL 3TH
PUCKM, TeM Jierie HX TIPOM3BOACTBO, P CTIPOCTPAHEHUE H TIO-
TpeblieHHe, U TeM CJIoXHee Hopbda ¢ HUMM.

Kauroueenie caosa: Konuenuus, modepruzauid, couuiotozn, ia-
MEeHMHOCHb, 2100aAU3GUUS, PUCKO2EHHAR cpedd, CUCIMEMA, IMUMO-
A02UR, KOMRAKMUIAWUA, ONACHOCMb, HHMEPHEM, DPAHUOHATLHOCD,
IKCHEpM.

KonTpoisabie BOGPOCH

1. KakoBa CyLIHOCTb COLMANbHOM HayKu?

2. YTo BB MOHUMAETE 110 NPOMBILLIEHHON WHAYCTpUAIR-
3alHen?

3. Kak Bpl npejcrapisieTe NOHATHE r1obannusauuy pucka?

4. Y10 BB MOHUMACTE TIOM CYUWHOCThIO PHCKOreHHana cpeaa?

5. Kakum obpasoM ocyuiectBasgeTca aHaiu3 prucka mo H. Jly-
Many?

6. Kakopa cyThs TeopuH Mak/{oHanu3annu?
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Fnasa 13. YIIPABJIEHUE PUCKOM
1. OcHoBHbIe HPHHOMOLI YIPABJICHHA PUCKOM

B ycnoBusax o0beKTHBHOTO CYILECTBOBAHHMSI PHCKa W CBA3aH-
HbIX ¢ HUM (PHUHAHCOBBIX, MOPAJibHBIX H AP. TTOTEPH BO3HKHKAET NO-
TPeGHOCTh B ONMpPEACTICHHOM MEXaHU3IME, KOTOPBIH NO3BOMMA OBI
HAUAYYIIIUM M3 BOBMOXHBIX CNToco0oB, ¢ TOYKH 3peHus TIOCTaB-
NeHHBIX NpeanpHHUMaTeeM (bUpMoi) Lenel, YYUTHIBATD PHCK
MpH TIPUHATHH H PeN3aliHH XO3SMCTBEHHDBIX pellicHWA. Takum
MEXAHM3MOM SBAKETCS YNpaRicHHe PUCKOM (PHCK — MEHELKMEHT).

YnpagnetHe pucKoM MOXHO OXapaKTepH30BaTh XAK COBOKYII-
HOCTb METOJOB, NMPUEMOR H MEPONPHUATHI, NO3BONAIOIIKX B OIl-
pPeaeJIeHHOW CTENEHH IPOrHO3MpOBaTh HACTYIJIEHHE PHCKOBBIX
COOBITHH H TIPUHHUMAThL MEPbl K UCKITIOUCHHID UAM CHHXCHUIO
OTPHUATSAbHBIX NMOCASACTBHH HACTYIIEHHA TaKHX COOBITHIT.

YnpapaeHHe PHUCKOM KaK CHCTeMa COCTOMT M3 ABYX IMOACHC-
TEM: YNpaBageMoi noacrucTeMpl (OOBEKTA YNPABICHUE) K YIIpaB-
astiole noacucTeMbl {CYOBEKTA YOpABACHMS).

B cucteMe yripaBieHHI PHCKOM 00BLEKTOM YIpaBJISHMSE SIBS-
IOTCH PHCK, PHMCKOBbIE BJAOXEHUSA KanMTand U 3KOHOMHUECKHE
OTHOIHEHMS MEXAY XO3AUCTBYIONIUMH CYObeKTaMit B Npolecce
pealr3alui pycka (OTHOUICHMA MeXAy. NpcinpyHUMaTeRaIMU-
napTHepaMU, KOHKYPEHTAMH; 3aeMBIHKOM U KPCANTOPAMMU, CTPa-
XOBATENEM W CTPAaXOBLLMKOM H T.I1.).

CyObeKTOM YNPABNEHHS B CUCTEME YIPARICHHUS PHCKOM HB-
ngeTCd CIeLHANbHAA MPYIa alue (npeanpuHumMareinsb, hUHaH-
COBBIA MeHeIKep, MEHELKEP 110 PUCKY, CIIEUHMANUCTH TIO ¢Tpa-
XOBAHUIO W Ap.)}, KOTOpasg MOCPEACTBOM PAWIHYHBIX TIPHEMOB U
cNocoOOB YNpPaBlCcHHWA OCYLLICCTBASET LeeHalIpaBAeHHOe BO3fel -
CTBHE HA OOBEKT YIIPABJICHUA.

YrnpapieHHe pUCKaMM ApeAcTaBlifet coOol creuMprUIecKyD
chepy 3KOHOMUUECKON NeATENbHOCTH, Tpehywillvio TAyOoKHX
3HAHWH B 00JaCTH aHanu3a XO3SAHMCTBCHHGH ACHTCHBHOCTI, Me-
TOMOR OMTHMU3ALIMKY XO3SHCTBECHHBIX PEIUEH T, CTPINOBOFG LiCHa,
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MICHUXOJOTHH U MHororo apyroro. OcHoOBHad 3anada npearnpuHu-
MaTesIs1 B 3Toi cepe — HaHTU BapMaHT AeHcTBui, obecnieunBa-
IOUINI ONITUMaNbHOE LA HAHHONO MPOEKTAa COUETAHHE PHCKa U
IOXCHAa, HCXOAA B3 TOTO, YTO YeM NpubblibHee NPOEKT, TEM BbILiS
CTeNeHb PHCKA NPH €ro peanH3aluH.

3aech cnepveT OTMETHTh, YTO CYMIECTBOBAHME PHCKa, Kak
HEOTHEMACMOre JIEMEHTa 2KOHOMHYECKOro [polecca, a Takxe
creurpruKa UCTIOIb3IYEMBIX B 3TOH cepe YIpaBIeHYECKHX BO3-
OCHCTBUI NPUBENH K TOMY, YTO YIIpaBJIeHUe PUCKOM B paae Cly-
AeB CTANO BLICTYMATh B KAUYECTBE CAMOCTOATCAbBHOFO BMAA NIPoO-
(pecCHOHAABHON AeITe/IbHOCTH. DTOT BUA ACSATE/IBHOCTH BbINOJ-~
10T MpogeccHoOHaNbHBIE HHCTHTYThI CIELHATHCTOB, CTPAXOBhie
KOMNAaHWH, a TakXe (PUMHAHCOBHE MEHEIKEPBI, MEHELXKePhl 110
PUCKY, CIIELHANTMCTBL IO CTPAXO0B: HKIO.

[MaBHbIMY 3ata4aMU CTICLIMANHCTOR TI0 PUCKY ABIAIOTCH. 00-
HapYKeHUe oDAaCcTeH NOBBIICHHOrO pUCKa; OLIEHKA CTETIEHU PUC-
Ka; AHAJIN3 [TPUEMASMOCTH JaHHOTO YPOBHSI PHCKA IS OpraHusa-
UMK (TpednpHHAMATENS); paspaboTKa B clyyae HEeoOXOIHMOCTH
MeP No NpeIynpexaeHH0 WIH CHDKEHHIO PUCKa; B clydae, Korila
pPHCKOBOE COOBITHE NPOM3OLIIO, NPHHATHE MEP K MAaKCHMAMAbHO
BOZMOXHOMY BO3MELUEHUIO TIPHYWHEHHOTO ylUigpoa.

KoHKpeTHble METOAB! W NPHEMBI, KOTOPBIE UCTIOJIB3YIOTCS TIPH
[IPUHATHH H pealtM3alHH pelleHUU B YCIIOBHMSAX PHCKa, B 3HAYM-
TEJNBHOM CTEHEHM 3ABUCIAT OT ClleUHPHKH TpedllpHHUMATEAbC-
KON IeATeNbHOCTH, TIPHHATON CTpaTeriH ROCTHXKEHMWST TOCTAB-
JeHHBIX UeIeil, KOHKPETHOH CHTYallMU Y T.M.

BMecTe ¢ TeM, TeopHsl M NpaKTHKa ynipaBJeHHs pHCKOM Bbi-
paboTania paa OCHOBOIONATAOIUMX NMPUHLIHIIOB, KOTOPBIMU Ciie-
RYET PYKOBOJCTBOBATLCH CYOBEKTY YNpaBleHUA.

Cpeay OCHOBHBIX IPUHLIMTIOB YIIpaBIeHUS PUCKOM MOXHO Bbi-
MSJTUTS Cleayloupe:

+ HEJIb3st PUCKOBATH DOJIbLLE, YEM 3TO MOXET NO3BONHTE COO-
CTBEHHbIH KalmuTas,;

+ HeobBXoAUMO QYMATH O MOCAEACTBUSIX DHCKA,

+ HEAbL3T PUCKOBATH MHOTHM pPagyd Majoro.

Peannzalyisi epBOro IpUHLUMTA O3HAYAeT, YTO TpeXae UeMm
[IPHHSTL PEIIGHHE P YCTOBHUAX PHUCKA, NPEITPHHIMATENL AOILKEH:

+ OIPEACIUTh MAKCHUMaNbHO BO3MOXHbIIt 0OBEM YOBITKA B
CJIY4ae HaCcTYMNEeHHUS PUCKOBOro cobrITHA;
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+ COMOCTAaBUTh €ro ¢ OObEeMOM BXKIAJLIBAEMOTO KaNHTaNa H
BCEMU CODCTBEHHBIMY DUHAHCOBBIMU PECYPCaMi M OTIPENEiWTD,
HE MPHUBERYT JIU 3TH YOBITKH K GaHKPOTCTBY IPENNPUATHA.

Peanuzaiusi BTrOporo npuHLKnRa TpedyeT, YToObl NpeAnpHHH-
MaTelib, 3HAA MaKCHMAJIBHO BO3MOXHYID BeNWYHHY YOBITKA, OTIpe-
Aenun 6bl, K 4EMY OHA MOXET NPHBECTH, KAKOBA BEPOSITHOCTL PHCKA.

Ha ocHoBe 3TOi HHpOpMalHU HeoOXOnHMO NPUHSATDL pelite-
HHE O NPHHATUH PHCKA HA CBOIO OTBETCTREHHOCTD, Niepeaaye pUcKa
Ha OTBETCTBEHHOCTH HpYroMy NUMy {cnyJyail cTpaxoBaHUs PHUCKa)
WH 00 OTKa3e OT pucKa (T.€. OT MepOINPUATHS }.

Peanu3alyg TpeThero MPHHUMIA NPedIoaaraet, yTo Mpexie
YeM MOPUHSTH PEUICHUE O BHEAPEHWH MEpONIpUATHSE, CollepXKallic-
ro pUCK, HEODXOAUMO COH3IMEDHTb OXXWIAeMblii pe3yJbTaT (OTAA-
4yy) ¢ BO3MOXHBIMHM MNOTEPSIMH, KOTOpbIe MOHECET MpelnpHHH-
Marelb B Cydae HacTYMAEHHA PUCKOBOINO coObLITHS.

ToRBKO TIpH NpUeMNEeMOM IS NpeAnpHHUMareasa (pHpMBI}
COOTHOWEHHH OTAAYH B BO3MOXHBIX [TOTEPH CEAYET MPHHHUMATD
pPelLeHME O PEATH3ALIMH PHCKOROTO NPOEKTa. 34ech CIeayeT OTMe-
TUTh, YTO B KBKIAOM KOHKPETHOM CAYYaE [IPHEMIEMOCTDb YKA3aH-
HOTO Bbille COOTHOWEHHS SBAAETCA Pa3iiMMHON W 3aBHCHT OT
MHOrux GakTopoB — lienel M 3a1a4 NPoeKTa; NOJIUTHKH, cTpaTe-
THH M TAKTHKK NPpeAnpUHHAMATENA B 00JIACTH PHCKa, €ro UMYLile-
CTBEHHOTI'O COCTOSHHSA W Ip.

DTOT NPHHLIMYI NPSARCAAracT TakKxKe COM3MepeHHe BENHYUHDI
BO3MOXHOTO COKPALUEHHA YOLITKOB B pPe3yAbTarTe MPUHHUMAaEMBbIX
MEP, HATIPABAEHHBIX HA YMEHbIUEHHE CTeNeHW PHCKa, MK nepe-
1ayy pUCKa APYTOMY JIHLLY, C NOTIONHUTENbHBIMH 3aTpaTaMi, CBA-
3QHHBIMH € peanusaliMeit arux Mep. Hanpumep, consmepetme crpa-
XOBOM CYMMBI K CTPaxoBOTO B3HOCAa U Ap.

[TpH pacKPbLITHR COACPKAHUSA PACCMOTPEHILIX fIpUHLHITOR §
ONpeJcACHHOA Mepe 3aTPOHYTHl NPHEMBl YITPABACHHS PHCKOM
(cpencTBa pa3pelieHUA PHCKOB), OCHOBHBIMM M3 KOTOPBIX ABIAS-
0TCH H30EXKANME PUCKA, CHIKCHHE CTeNIeHH PHCKA, NPUHATHE PRCKa.

H30exanHe pHCKA O3HAYACT OTKAZ OT PealiM3aLMUH MEPOTIPUS-
TUA (NIPOEKTA), CBAZAHHOTO C PUCKOM. TaKo¢ pellieHHe TIpMHUMA-
eTCH B CYUae HCCOOTBETCTBMS YKazaHHbIM BhIILUE APHHLMITAM.

Hanpumep, ypoBeHb BO3IMOXHBIX NMOTEPh, 2 TaKKe AOMOIHHU-
reJbHBIE 3aTpaThl, CBA3aHHBIE C YMCHBUIGHHS PHCKA MM hepe-
favyeit pucKa JIpyroMy AvIyY, HENMpUEMIEME LA ApeAiIpuHKMa-

184



TEAS;, YPOBEHb BO3MOXKHBIX NOTEPb 3HAMUTENBHO MPEBLILLIACT QOKH-
faeMmylo otaavyy (npHboLib) H T.0.

H3bexaHue pucka aApasiercsi HaMbonee MpocTsiM H paauKafb-
HbIM HaIpaBJAeHUEM B CHCTEME YIIpaBACHUS pHcKoM. OHO TO3BONA-
eT TIOAHOCTBIO K30eXaTh BO3MOXHBIX MOTEPh M HEQIMPEISJeHHOCTH.

BMecte ¢ TeM, Kak TpaBHAO, U30CKaHUE pHMCKA O3HAYACT s
NIPeINPHHWMATCIS 0TKa3 oT NpHOLLIY. Iloatomy npH HeoGocHOBAH-
HOM OTKa3c OT MepONpHATUA (NPOEKTa}, CBA3AHHOTO C PHCKOM,
UMEIOT MECTO TTOTEpH OT HEUCTIOJIb3OBAHHBIX BO3MOXHOCTE.

KpoMe Toro, cienyeT ydMThIBaTh, YTO H3BEKaHHE O/IHOTO BHA
pPUCKA MOXeT TIPHBECTH K BOSHUKHOBEeHMWIO Apyrdx. Hampumep,
OTKA3 OT PUCKA, CBSI3AHHOTO C ABMAIECPEBO3KOIM I'PY30B, CTABUT
IHepea fpeunpMuMMarteseM (thbrupMoit) npobaeMy NepeBoO30K BOA-
HBIM, ABTO HAH XKCICIHORODOXKHLIM TPAHCTIOPTOM,

Cauxenne crenedd pHCKA TIPEANOJaraeT cokKpailleHHe Bepo-
ATHOCTH K oObeMa noTepb. CYIIECTBYET MHOFO PasAHYyHbIX CII0-
CO0OB CHILKEHHA CTEHCHH PHCKA B 3aBUCHMOCTH OT KOHKPETHOTO
BHIa PHCKA H XapakTepa iIpeAnPUHHUMATEIBCKONH ACITEABHOCTH.

O,[I,HI’IM H3 HAaCTHbBIX CIIYUACE CHMAKCHHWA CTENCHH PHCK:A HBASA-
eTCs uepenaua pucKa, cocTodiiad B HEpedave OTBETCTBEHHOCTH
33 pHCK (MOAHOCTBIO WIN 4aCTHYHO) KOMY-TO JIpYTOMY, HaNpy-
MEDP, CTPaXOBOIH KOMITAHWH.

TIpunATHE PUCKA 03HAYAEST OCTABACHUE BCETO MM YacTH pHCKa
(B ciiyyae Tiepenaun YacTH pHCKa KOMY-TO APVIOMY) 3a Npeanpy-
HUMateaeM, T.. Ha €T0 OTBETCTBEHHOCTH. B 3ToM ciyvae nipei-
MPUHUMATENIL APUHUMAET pPeIUEHHE O TMOKPLITHH BO3MOXHBIX
QOTEPD COOCTBEHHBIMH CPEACTBAMM,

Teopusi U TIPaKTHKa YIPABACHHS PUCKOM BbipaBoOTanu psi
FIPABHUII, HA OCHOBAHHMM KOTOPBIX OCYILECTBAAETCA BBIGOP TOTO
U MHOTO TIpHeMa YIPABIEeHHA PHCKOM M BapHAHTA pelleHMii.
OCHOBHBIMH M3 3THX MPABWI SIBASIOTCS CNenYIOLIKE:

+ MAaKCHUMYM BBIHTPbLIILA,

¢ OTITHMAIBHOE COUSTAHWE BLIUTPLILIA U BEIHUMHDBI PHCKA;

+ ONTHMANBHAS1 BEPOATHOCTDL pPe3yibTara.

[MpaBulio MAaKCHMYMa BbIMIPBILIA COCTOUT B TOM, YTO H3 BO3-
MOXKHBIX BAPHAHTOB COLEPKALLUX PUCK pelleHuil BhiOUpaeTes ToT,
KOTOpblit obecmeynBaeT MAKCUMATBHBIA pe3vaABTaT (AOX0N, NMpH-
ObUIL M T.J1.) IIPH MUHHMATBHOM W TIPHEMJIEMOM IS NpeaNpH-
HUMATENS PUCKeE.
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Ha npakruke $osiee NpUOLLIBHBIE BAPHAHTLI, KaK NPaBUIO, U
Donee puckoBaHHbIe, B 3TOM cilyyae MCTIONb3YETCs MPABHIO ON-
THMATBHOTO COYETAHHUSA BBIMTPHILLA H BETHYHHBI pUCKa, CYIHHOCTD
KOTOPOIo COCTOMT B TOM, YTO U3 BCeX BApPMAHTOB, 0OECIEYHBAIO-
KX NIPHEMACMBIF AN NpeANPHHHMATENS pUCK, BhIOHpaeTcd TOT,
¥ KOTOPOIrO COOTHOLUEHHE A0X0Za M noTepb (YOBITKA) ABIAETCA
HanDObLUIMM.

CYIIHOCTb NIpaBMia ONTHMANLHOW BEpOATHOCTH pesynbraTa
COCTOMT B TOM, YTO H3 BCEX BAPHAHTOB, OOECTICUMBAIOINHX NpPH-
eMJIEMYIO ANA TIPEANPpHHHMATENA BEPOATHOCTL NOAYYEHHA TIONO-
KHTEHBHOTO PE3YALTATE, BIOMpPAeTCd TOT, ¥ KOTOPOrO BbIMIPHIL
MaKCHMATLHBIHA.

PyxoBoACTBYyACk YKa3aHHbLIMM TIpaBHJaMHi, B padc cilydaes
MpeANPpUHHMATENb MOXKET NPHHATH peLIeHHE 00 YBeNHYEHUN CTe-
NEeHH PHCKA, €CNH TAKOE YBEIMUYCHME HE JIPeBBINIACT MpUeMIe-
MBblE I NPEANPHHUMATEIA TTOTEPH H 00eCNeYHBACT CYLIECTBEH-
HOe yBeNHYeHHEe NpHOLLLH.

Kak BuaMM, B OCHOBE YNPaBJIeHHUs PHCKOM NEXHT Uehenarn-
PaBlleHHBIA NOKCK M OpTaHU3alUNsa paboThl (0 CHHXXKEHHIO pHCKA,
[IoAyUeHUHE W YBeNYeHUE OTAAYH B HEOTIpEACACHHOI X03aUCTBEH -
HOM CHTYaLIMH.

KoHeuHas uenb yopasaedmss pUCKOM COOTBETCTBYET LENeBO
(¥YHKLUHH MpeaAnprHHUMaTeNbeTBa. OQHa 3aKII04AeTCA B IONYYEHHH
Hanbosbilled NMPHOLUIKW TMIPH ONMTHMAIBRHOM, MPUEMIEMOM A0
NPEeANPUHHUMATENS COOTHOMIEHMYH TIPHOBITH U pHCKA.

2. DTanpi nponecca yupasienns PHCKOM

M3BectHo, UTo yrpaBAeHMe, KaK NeleHanpaBleHHOS BO3MEHCTBHE
YITPABASIOWE A cuCTeMbl HAa yrnipabadeMylo, ODbIMHO NPOABRISIETCA
R BH/I¢ MHOXKECTRA B3aHMOCBSI3AHHDBIX MEXily cO0OH NIPOLIECCOB TOL-
POTOBKH, TIDHHATWS WM OPTAHH3AUMH BRIOIHEHWA VITPARIEHUYECKHUX
PCIUEHHI, COCTaBSIOINX TEXHONOMM0 MpoUecca YIpasleHHs .

Kak cHeTeMa ynparileHust, VIIPARACHNIC DHCKOM TaKXe nipel-
[1IOJJATAeT OCYIUECTBICHKE DINA Apoueccos U ZCHCTBHI, pealilisy-
FOLUX GejcHanpapieHHoe BosleiicTBUE HA pHEK. K HAM MOXHO
ITHECTH! OTpefieNcHHe UeNell pHCKOBBIX BIACGKeHU Kanurana,
cOOp U 00padOTKY AAHHBIX [0 4ACTICKTAM DUCKA, QpeacheHue
BEPOSTHNCTH HACTYNIIEHMA PHCKOBBIX COOLITHH, BLISIBICHWE CTE-
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NMEHU H BeJIMYWHBI PUCKA, BLIOOD NMPHEMOB YIIPaBlIeHUHA PHCKOM

H CHOCcOOOR ero CHHKEHHS,
YnpoilenHas 6n10K-cxeMa npouecca yIpapleHHs pUCKOM npea-

CTaBJleHa Ha puc. 1.

CBop 1 06paboTKa DAHHBIX

w
KauecTBeHHbBIH aHani3
PHCKa

w

KonngectseHHBIH aHanHz »

pHCKa
; BeiGop MeTonos
Ouenka Ouenra H gopMupoBa
n HEJ:HEMDCTH BOSMOAMHOCTH —» HHE BAPHAHTOB
j P PHCKA CHIDKERUA CHHACHUA
pHCKA pHCKa
r
DOpMHPOBARHE L d
1 ERIGOD BAPH- OQueHKR BOIMOK- o
AHTOB yBenmme- || | DOCTH YBENHUC. U%Hm oo
Y HHA PHCK2 OOPAsHOCTH 1
HHA PHCKA CHIDKEHUA PHCKA
l v
Quenxa uene- Quenka Bo3- Borfop MeTonoB
|| coobpawocrn | f  MOKHOCTH H popMiIpoBa-
YBENUMYEHUA CHHACHHA HHE BAPHAHTOB
PHCKA pHCKa CHWKEHHA PHCKA
Ouenka Bridop
lenecoodpazHo- BapPHAHTA
CTH CHHMEHHA *| cHxeHHA
pHCKa pHcKa
Peannzaunn Otras 0T peanu3ansun
APOCKTa npoekTa (m3bekanmne |,
{NPHHATHA PHCKR) PHCKa)

Puc. 1, baok-cxema nponecca ynpasiaeHnsA PHCKOM
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[MpeacrasneHHble HA CXEME 3TANBl NPoOlEcca YIIPaBIeHUS PHC-
KOM MOXHO NOApa3le/uTh Ha ABE¢ COCTaBASAKOUIME (TPYHTIbI) —
aHANW3 PUCKA U MEDDBI IO YCTPAHEHUIO M MMHUMM3AHUHUH DPUCKA.

AHATH3 pHUCcKa BKIKOYaeT cbop U 00paboTKy JaHHBIX NO acneK-
TaM PHCKA, KaYeCTBEHHBIA M KOJNHYECTBEHHBIH aHANIM3 PHCKA.

Mepbl No ycTpaHeHHI0 H MMHHMU3aLMH PHCKa BKIIOYAlOT
BBIOOP H OBOCHOBaHHE NpedcAbHO NOMYCTHMbBIX YPOBHEH pHCKa,
BEIGOp METOHOB CHIKEeHHs pucKa, GOpMHUPOBRAHWE BAPHAHTOB
PHCKOBOTO BJOXEHMS KalMTaja, OUeHKY MX ONTHMAaAbHOCTH Ha
OCHOBeE COJIOCTABJIEHUS OXHIaeMoil oraayu {IIpHOLLIH H T.I1.} M
BEJHYHHEI DHCKa.,

Céop u obpabomka danrbix HO acnexmam pucka — ONUH M3
BaXXHECHIMX 3TANoOB MNpoLecca YNpaBAcHHMsI PHCKOM, TIOCKOJbKY
IPOLECC YMPaBACHUA B TIEPBYIO Odepelb NpeanosgaraeT nonyye-
HME, nepepaboTKy, Nepefiady M NPaKTHYeCKoe HCNOAb30oBaHmMe
pazaudHozo poia HHpOpMANMH,

[TonyyeHHas Ha 3TOM 3Tane MHGOPMALMS J0KHA OBITH JoC-
TOBepPHOMH, KauyeCTBeHHC NOJHOLUESHHOH M cBOoeBpeMeHHOH. B 3a-
BHCHMOCTH OT Li€fei K XapakTepa PUCKOBOro BIOXCHMS KaruTa-
Jia 3TO MOXeT OHTb HHGpOPMalluA: O BEepPOATHOCTH HACTYNNEHHMA
PHUCKOBOTO cOBBITHSA; 0 (PHHAHCOBOH YCTONUUBOCTH M 11/1aTeXec-
NocoBGHOCTH NMAPTHEPOB, KIHEHTOB, KOHKYPEHTOB, 0 NOJIUTHYEC-
KOH M 3KOHOMWYECKOHN CHTyallMH B cTpaHe MapTHEpa MOe BHEL-
HEIKOHOMUYECKON JeaATeNbHOCTH, O COCTOSHHU pPbiHKa ompene-
NeHHHBIX TOBAPOB K YCIYT, 00 YCAOBHAX CTpaxoBaHHs H ap. Mcrou-
HMKOM Takoi HHQopMaldly MOIYT ObITh HAHHbLIE 00 OMbLITE 10-
JOOHBIX MPOEKTOB B MPOLLIOM, MHEHHS 3KCIICPTOB, PalIHYHOrO
pola aHanuTHUecKKe o630phl, AaHHBIC CIELHATHIUPOBAHHBIX
KoMMaHuit (vanpumep, dupmu BEPH) 1 ap.

Cnegyer oTMeTHTD, YTO cHop K 0bpaborka WHPOPMALMY IB-
ASETCA BAXKHBIM JTANOM IIpOLECcca yIpaBjelins He3aBHCHMO OT
ero KOHKpeTHOIo conepxanusa. OoHako B npolecce ynpaBneHus
PHCKOM K MOJHOTE H Ka4ecTBY HHOOpPMallUM TpelbABASIOTCA
ocobble TpeDOBaAHHA. OT0O 00YCROBIEHO TeM, UTO OTCYTCTBHE MO~
HO# HHPOPMaLUHH SIBASETCH OJHMM H3 CYLXECTBEHHBIX (PAKTOPOB
PHCKa, a MPpHHSTHE PEIeHUIT B YCHOBHAX HEAOMHON MHpOpMa-
HHM CIYXHT UCTOUHMKXOM MONMONHHUTENLHBIX (PUHAHCOBLIX H ApY-
TMX NOTEPh W, CAEHOBATENbHO, YMeHbILeHMA TipuObni. B 3Tux
ycoBHAx MHGPOPMAILHOHHOE obecneueHMe TIpoLecea YNpaBieHHd
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PUCKOM CJIYKHT He TONBKO ACTOYHMKOM JaHHBIX 1A aHalu3a
PUCK&, HO U CaMo 110 cele ARISETCS BAXKHBIM CPeICTBOM CHWXe-
HW#A YPOBHS PHCKa.

Taxum obpazom, B npoliecce cbopa H obpaboTku uHpopma-
UMY CACEYST CTPEMMTRCA K HOAVHEeHU0 1 UCIOIb30OBAHNI0 Hanbo-
Aee rolHOM W focrrsepHoil nHadopMmalvu. OaHAKO clleaveT Nno-
MHBHTh, YTG TIOAYYI:IHE ODIUHPHBIX JAHHEIX MOXET BECEMT J10pO-
ro oDOHTUCh, CHWACHHE HETOUHOCTH WHpopMallH TAXXKE Tpe-
OVeT AOMONHUTEikALIX 3aTpaT.

CEAVET TAKKSC VIMTBIBATh H (PAKTOP BPEMEHU — [IOJYYECHHE
nes: 0 3 HOCTOLSPHOR uHbOPpMauMy TpedyeT 3HAYHTCABHBIX
3ATS T BPeMeHiE, o OONBIMHHCTBE CliyvaeB pewlieHue HeobXoaM-
MO NPUHUMATD B OIPAHHYEHHbEE CPOKH, KpOMe TOTQ, MHEOTHIC BALLS
HEel apMaity §acosn Cocmagagiom NpeAMeT KOMMepUeckoit Tail-
tb. Tloayienue kol vHGopMalkd THGO HEBO3IMOXKHO, OO
TAKOKE CBSI3AHO €O 3HAYUTCABHBIMM NONOAHHUTCABHBIMK 32TPATA -
M. Tlostody B nuounccce cbopa y o6paboTku WHPOPMAUHH N::
ACPCKTAM BMCKA ¢ 7 IVET CTPEMUTLCS K JOCTHXEHWIO ONTHMANL:
HOH COOTHOCHUTENLHOCTH MCXJIY RHOAHOMON u Kadecmsom WHHOD-
MaiiiM, ¢ OJHOH ¢7OpOHbI, H CTOHMOCTBIO €€ NOJYYERHUsT — ¢
eyt JIpyrnsn o 70RaMY, CRERVET CTPEMUTHCH K OOCTHXEHHIO
IKOHOMHUYCCKH ORTAMAMLHON HENOAHOTE MHGOpMalu, B psiac
CNYYIEB 3KCHOMMUECKH (leecoodpazHee padboTaTh ¢ HLMOMHOT
WHOOPMALIMEH, YCM COOUpATh NPAKTHYECKH MOAHYIO, HO KpPaiK:
Z0p0I VIO HHPODPMIIHK, TPCOVIOULYIC K TOMY Xe HEeAOTIYCTHMbLY
3IATPAT BPEMEHH.

/s 3aToro cnenyeT cou3MEPUTE BOZMOXHBIE ITOTEPH, B pe3yib-
AT HEITQNHOTR, H::DOPMaLIMU €O CTOHMOCTDBIO NOJYYSHHS JOM0I-
HUTEABHOH MHMODMAIIMY B NPHEMIEMbIC [UTS XU3HECTIOCODHOCTY
NpocKTa cpoXu. TlurepH ONpeIesIoTcs KAK pazHOCTE MeXAY OXH-
JAeMbIMH PE3YAbTATAMU XO3AUCTBSHHOMR /ICATEAbHOCTH B YCIOBM-
X, KOTIa UMeeTCs AONOIHUTENBHAA uHdopMaLHa K 6e3 Hee.

Ha puec. 1 ana ynpoimeHua Onox-cxeMbl cbop H obpaborka
HHPOPMALUUH N0 aCTIEKTAaM PHCKA NPEeACTARASHLI B KaYeCTBE MNMep-
BOIo 3Tarna. B AelCcTBUTEABHOCTH 3Ta padoTa OCYLIECTRIAETCA Ha
NMPOTAXKEHUH BCEro IpoLecca NIPHHATUA pelllcHHs. [To Mepe mne-
PeXofia OT OJIHOIC 3TaMNa K LpyroMy, rnpd HeoOXOAHMOCTH MOXKET
YTOUHATBHCA MOTPeOHOCTL B HOTIOAHUTENbHOH WHQOPMALIHH, OCY-
LIeCTBAsSICTCH ¢¢ chop U obpaboTKa.
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KpoMe Toro, pesynbTaThi BHITIOAHEHHBIX, paboT NpeallIecTRY-
IOIIKX 2TanoB CAYXKAaAT, KaK fpapuno, UcXogHoi vHdbopMaLnnei,
HeOOXOOMMON AAS BBINOAHEHMS MOCJIEAYIONIHX ATAroB.

Ocofo BaXHYI0 poib UIpaeT HHPOpMaLMA B NpoLecce Xaye-
CTBEHHOIO H KOJAHYECTBEHHOrO aHajlu3a pHCKA.

KavecrsenHnlii aHAAH3 NpeIonaraeT «BbISIBIEHHE» HCTOYHU-
KOB U MPHYUH pHCKa, 3TANoB U paboT, IIpH BBEIIONHEHHH KOTO-
PBIX BO3HHKAST DHCK, T.€. YCTAHOBIACHHE MOTECHLHANBHDLIX 30H
PHCKa, ynenmdmkaumn {(YCTAHOBJIEHHE) BCEX BO3MOXHBIX pPHUC-
KOB, BBLIABJIEHHE MMPaKTHYECKHX BBHITOA H BO3MOXHBIX HEraTMB-
HBIX MOCHSACTBHM, KOTOpbIE MOCYT HACTYIKTH NpH pealHu3alliH
COAepXalllero pUCK pelIcHHsL.

BaxHoe 3HaueHHe UMeeT BuIABIeHHe U HAeHTUDUKAUA BCeX
BO3MOXHBIX PHCKOB. Mg o00CHOBAHHOTO NPHHATHA PELICHHHA
HeOOXOAYIMO 3HATD, C PUCKOM KAKOFO BiAa M TUNA NPUIETCH UMETH
Heno. OT «HelpeacKa3yeMOoIo», HO BbhIABAEGHHOMO PUCKA MOXKHO,
CTPOrO TOBOPS, 3acCTpaxoBaThed {BIVIOTH 10 OTKa3a OT NMpoekTa),
a OT HEBHIABACHHOIO WIH IMPOHTHOPHPOBAHHOTO PHCKA 3aCTpaxo-
BaThCd HEBO3IMOXHO,

B nponecce KayeCTBEHHOrQ aHajIn3a BaXHO HE TONLKO YCTa-
HOBHWTBH BCE BUILI PUCKOB, KOTOPbBIE YIPOXAKOT NPOEKTY, HO U NO
BO3MOXHOCTH BBISIBUTL BO3MOXKHBIE MOTEPH PECYPCOB, COMNPO-
BOXKIaloNMe HacTYTUIEHNE PHCKOBBIX COOBITHH.

PesynsTaThl KayeCcTBEHHOTO aHATN3a CIIYKAT BaxXHOM HMCXOMHOM
HHdopMauHeH LIS OCYLUECTRACHUA KONHUCCTBEHHOTO AaHAIM3A.

KoJiruecTBCHABIA AHANIMI TPCANONATACT YMCNCHHOE OIpeae-
JCHHE OTACALHBIX PHCKOB H PHUCKA MPOEKTa (PEIICHUA) B LEIOM.
Ha 3T0oM 2Taine onpeAeisioTes YUcleHHble 3Hadenisi BEepoaTHOC-
T HACTYIJIEHHS PHCKOBBIX COBHITHH W HX NMOCAEACTBHH, ocylIe-
CTBJACTCS KOJMYECTBEHHAS OLEHKA cTeneHM (YpOBHA) puUckKa,
onpepeaAdeTcs (YCTAHABIWBAETCA) TAKXKE AONYCTHMBIH B IaHHOH
KOHKpPETHOH o0cTaHoOBKe ypOBeHbh pHCKa.

B npoHecce KayecTBEHHOrO aHaAAM3a MOXET ObITh BBIIEACHA
obiUMpHasA FpyIiNa PUCKOB, C KOTOPLIMH NMPHASTCA CTOMKHYTHCS
NpeAlpUHAMATENIO MPH peAIH3aLHK NPOEKTa: OT NOXapoB W 3eM-
TCTPACEHHH, 3a0acTOBOK ¥ MeXHaLWOHANbHBIX KOH(PJIHKTOS,
M3MEHEHHA B HAJIOTOBOM DEry,IMpOBaHUM U koiebaHuil BaTIOT-
HOro Kypca 10 HeNoOpOCOBECTHONH KOHKYpeHUHH, KOppYNUHH,
paKeTa ¥ 3noynorpebaeHu nepcodana. [Ipu 3ToM BEPOATHOCTS
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KaXI0ro THIA pHCKA pa3nHyHa, TaK Xe KaKk M cyMMa YOLITKOB,
KOTOpble OHH MOrYT Bhi3BaTb. KoONMUYECTBEHHAs OLICHKa BEPOSIT-
HOCTK HACTYIUICHHS OTAEABHBIX PUCKOB H BO YTQ OHU MOTYT OG0-
THCDH TO3BOJIACT BHIGEAUTEL HAMDONEE BEPOATHEIC MO BO3HUKHOBE-
HHIO M BECOMBIC MO BENHWYHMHE NOTEPb PUCKH, KOTOpble Oyayr
ABIATHCA OObEeKTOM JafbHEHIICrO aHANU3A LMK NPHHATHA pellie-
HUA 0O Lenecoobpa3sHOCTH peald3alMi npoekTa.

B nuteparype 1o (ipobleMme pUcKa NPUBORUTCH MHOr0 pas-
MTAYHBIX METOIOB KOJIHUECTBEHHOI CLUEHKH pHCKa, Haubonee pac-
NPOCTPAaHEHHUBIMU U3 KOTOPBIX ABJISIOTCA CHamucmutecku me-
Mmod 0 Memood IKCREPMABIX OUCHOX.

CyTh cramucmudecko2o Memoda 3aKNI04ACTCS B TOM, YTO U3y~
MACTCS CTATHCTHKA ITOTEph W NPpUOLBUIEH, HMEBIMHX MECTO HA f1aH-~
[HOM WM AHAJIOTHYHOM MPOUIBOACTBE, YCTAHABAMBACTCH BEIH-
YUHA H YaCTOTHOCTh fIOAYYEHHA TOTO WIH UH020 YKOHOMHYECKO-
'O pe3yAbTaTa M COCTABISAETCA HauQosiee BEpPOSATHHI MPOTHO3 Ha
oyayiee.

CTaTUCTHUYECKHIT METONL KOJTHYECTBEHHON OLEHKH PHCKA Tpe-
OveT HAUTNYUS 3HAYHTECABHOTO MACCUBA AaHHBIX, KOTOpPBIE HE BCe-
raa UMEKTCS B pacnopAXeHHH npeanpHHuMatens. Coop u obpa-
0OTKa AaHHBLIX MOTYT BechbMa Aoporo oboifTuce. Iloatomy wacmo
NpH Henoctarke HHGPOPMALIMH NPUXOAWTCH NMpUOeraTe K Apyrum
METOaaM.

CyThb s3rchepmuoco Memoda 3aKIOUaeTed B MONYYSHUH KOXH-
YECTBEHHEIX OLICHOK pHCKa Ha OCHOBaAHUM 00pabGOTKH MHEHHIt
OTNBITHBIX MTPSANPHRUMATENEN UMK cneuManuceToB. {IpuMeHene
3TOrO MeTola 0coDeHHO >(D(peKTHBHO MPH PEeLISHHH CIOXHBLIX
HedopManH3yeMbIX TPOBAeMHBIX CHTYALUMI, KOTOa HETIONHOTA W
HENOCTOBEPHOCTD HRPOPMALLUM HE NO3BONSIOT UCOAb30BAaTh CTa-
THCTHYECKUE WIN ApyrHe GopMAIU30BaHHble METOIb! [UIS KOMH-
YECTBEHHOH OLEHKH PHCKa.

K HegzocTaTKaM 2TOTO MeTOda OTHOCATCH OTCYTCTBHE rapad-
TR AOCTOBEPHOCTH MOJIYYEHHBIX OUEHOK, A TAKXKe TPYILHOCTH B
MPOBEACHHH OMpPOoca IKCISpTOB U 00padoTke NMoAyYeHHbIX AaM-
HBIX. Ecau BTopo# HepocTaToK OTHOCHUTEA K NPEOAOTHMBIM TPYI-
HOCTAM, TO MEPBLIHT MMEET NPUHUHNHANBHOE 3HAYEHHE.

[oBbIMIEHHE AOCTOBEPHOCTH SKCIEPTHBIX OLUEHOK Tpebyer co-
OTBETCTBYIOUIMX Hpolelyp oT60pa 3KCMEpPTOB Mo MHOTMM KpHTe-
PUAM W KONWUECTBEHHEIX METONOB 0OpaboTKN MHEHMH IKCIIEPTOB.
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Kidk NOKasbpiBaeT ONLIT UCMOAb30BAHUS SKCOSPTHBIX GUEHOK
B pasiudHbIX O0JACTHX ACATENbHOCTH, MIPUH fipaBHJIBHON OpraHu-
3aLUH NIPOLEAYPHl JKCTISPTH3bI H COMIACOBAHHOCTH MHEHHH 3KC-
MeEPTOR, ONpeNeNaeMoil CeUAILHBIMY METO/IAMM, NOCTOBEPHOCTD
OLEHOK TapaHTHpYeETCs.

3aeck CNERYET OTMETHTh TAKXKE, YTO CTATUCTHUYECKHH METO
OLEHKH DHCKa ofecrneuyuBaeT IIPHEMAEMYIO HOCTOBEPHOCTDH pe-
3YJLTATOR AHAMH3A TIPH YCIOBHH COXPAHEHHA B NEPCNEKTUBE TEH -
IEHLUMI Pa3BHTHS MCCIEHYEMON CHCTEMbI M ee BHEIUHEN CpeAbl.
Ha npaxkTHKe AJI OUeHKH TEHASHLUKHA pa3sBHTHA ILUPOKO UCIIONb-
IYIOTCA METOABI SKCIIEPTHBEX OtleHoK. Tlos1omy Hanbosee NpHEM-
AEeMbIM BADHAHTOM ANA NPaKTHKM ABASETCA KOMOMHALIUA CTATH-
CTHYECKOTO H JKCIEPTHOTO METOMOB.

B pe3ynbTate npoBeqcHHS aHANU33a PHCKA NOAYYASTCH KapTH-
Ha BOIMOXHBIX PHCKOBBIX COOBITHH, BEPOATHOCTE HX HACTYIUIE-
1M U nocneactBuid. Tlocne cpaBHeHMsi NOAYYCHHBIX 3HAYCHUH
PHCKO3 € TIPEAC/IbHCG AONYCTHMBIMM 3Haue MK ablpabaThiBa-
WOTCH CTPATEIHA YIPABACHHSI PHUCKOM 3 «i LTOH OGCHOBE s€pBl
JIpeaoTEPAIEHNS U YMEHBIICHHUS PHCKa.

Mepobl DO YCTPAHEHHIO W MHEHHMHA3ALMA PACKA BKIIIOYAIOT Che-
BYIOLLUE 3Tanbl:

- DUEHKY MPHEMJEMOCTH 1IOXYYEHHOTIO YPOBHH PUCKA;

~ DIICHKY BO3MOXHOCTH CHVIKEHMS DUCKA HMAM €ro yBe/mue-
HHH (B caydae, KOTHA TNOJNYYCHHLIC 3HAYEHUA DHCKA 3HAHUMEABHO
Husce DONYCTMMOIO, a yBeJIMUeHHE cTelNeHU pHUcka obecneuut
MOBbILIEHHE OXKBAACMOI OTHAYK);

- BHIDOP METOHNOB CHWXEHMA (YBEAMYEHHUA) PHUCKOB;

- (GOpMHPOBAHHE BAPHAHTOR CHMXKEHHA (YBEIHYEHUA) PUC-
KOB;

- OL[EHKY UEeJecoodpa3HOCTU & 6u/00p BAPHUAHTOB CHHXEHHA
{yBeJIMuEeHHS) PHCKOB.

INocne BuIOOpa onpelefeHHOIO Habopa Mep NO YCTPaHEHHIO
W MHUHMMM3aLUHM PHCKA ciiefdyeT NPUHATL pPellieHHEe O CTEHACHH
AOCTATOMHOCTH BHIOpaHHbIX Mep. B cayyae gocTaToOMHOCTH OCy-
LLECTBASETCA PEATTU3ALIMA TIpoeKTa (MPUHATHE OCTABUIEHCH YACTH
PHCKa), B IIPOTHBHOM ciydae lleJiecoo0pasHo oTKazaThed OT pea-
AH3aLMu NMpoeKTa {(U30exaTh pUCKa}).

CieayeT OTMeTUTDb, YTO HAMH paccMOTPEHa NK1UL 00LIANA CXe-
Ma Mpollecca YIpaBleHHS pUCKOM. XapakTep U COACpXKaHHWe fie-

164



PEYHCHEHHBIX ébilite ITANOB U paboT, UCNONb3YEMBIE METORB KX
BBINOJHEHMS: B 3HAUYMTENBHON cmenentt 3aBUCAT om cneyuuru
NpedpUHUMATENLCKON NedTENRHOCTH H XapaKTepa BO3MOXHBIX
PUCKOB.

CYILHOCTb H COACPXAHHE PACCMOTPEHHBIX 3TAN0B — METOAbI
KOMHYECTBEHHON OLICHKH 3KOHOMHYECKOTO pUCKa, MeTOAk! TIpH-
HAITHA pelIeHUH No BRIOOPY BAPHAHTOR B YCIOBUAX PHCKA H HEO-
MpeacaeHHOCTH, METOMBI H NYTH CHUXKEHHUA pHCKOB — OYyAyT pac-
CMOTPEHEI Janee.

3. TeKyuiHe TengeHiME B YIpaBJieHAn (PARAHRCOBLIM PHCKOM

Tpu rnaBHbIe MOBAIBHbIE TEHAEHIIMH, KOTOPLIE JTETKC MOXHO
ONPCUC/ANTE Ha (PHHAHCOBBIX PbIHKAX B TEYGHHWE HOCTISAHUX decq-
THAETUH, M KOTOpbie OblAH KATANH3ATOPOM IS H3MEHEeHUH B Me-
TOAAX YIpARACHWS PHCKOM TAKOBLI OTMEHA KOHTPOIS ABHWXEHUSA
KarnHutala # GHHAHCOBBIX OeicTBUM, ycWieHUe 6aHKOBCKOTO HAM-
30p2 KN PEryARpoBaHUA GUPM H TEXHONOTHUECKHX TTPOTPECCOB.

A) Ommena KoHmpoas QUHRAHCOBLIX PhiHK0g: TIpEHebl IBHXe-
HHUSA KalMTalia U ornepaunit ObIH pacilMpeHbl WK cHaThi. [1oTo-
KM Kanmurana yBeNHUWINCh, HATIpUMED, NpK cucTeme oOMeHa bper-
ToH-Byac B TeueHne 50-x 1 60-X ro10B KOHBEpPTUPYEMOCTb HEKO-
TOpPBIX OCHOBHBIX BalllOT THHAA CTepJAHHIa Obla CTPOTO orpaHHue-
Ha. PacliMpHAUCh BO3MOXHOCTH PUHAHCORBIX ONepaLiMi, K NMpw-
MepY, HEKOTODbLIC DaHKH MOTYT TeHeph TAKXKE MpemiaraTh YCIyry
CTPAXOBAHKA, 4 CTPAXOBbIE KOMNAHUU MOTYT, A0 HEKOTODOIl cre -
NeHH, WCCAeR0BaTh PLIHOK H KPSIOHTOBAThH NPOH3IBOAHBIE.

B) Yeunenue banxoeckozo nadiopa u pezyauposanus: OLUIO No-
cTeNeHHOe NOBBpIIeHHe TpeOOBaHHiIl aacKBATHOCTM KANMTANA,
4YTOOB! OXBATUTh 0ONbLUE PHCKOB: CHAdana KpelWTHBIe PHCKH
(1988), 3areM poiHouHBIE PHCKH (1996) M Temeph SKcrnyaTaum-
oHHBle pHcky (2004). Do Cornawmenns basen 1 B 1988 r., oprauni
KOHTPOfisi TPpeOOBAIM TONBKO OTPAHMUEHHOE COOOIINEHUE O pHC-
Kax M HATOXHWIM TOJBKO HEKOTOpHIE HE3HAYWTENBHbIE Hpeaesibl
Ha KpeliTe. BTo corflalleHHe O3HAKOMHUNO 6aHKM ¢ [TEPBbIMH Tpe-
OOBaHHSAMHU K KallMTANY, KOTOPHIE OBLUIH PE3YIRTATHBHRIMM - [TIAB-
HbIM 00pa3oM And ccyl - 6e3 noranieHuit, NONYYeHHUE pe3ynpTaTa
WIH PHIHOYHAsE UYBCTBUTEABHOCTD (fporHo3). Tlonpasxy x baze-
nm 1 (1996) v Cornameune bazens 2 (2004) BBenH Konwye-
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CTBEHHBIC Mepbl IS ANeKBATHOCTH KallhTana, KOTophie ObLIN UYB-
CTBUTEJIbHBIMH K PUCKY, HO HE UPEe3MEPHO peakKTHBHBIMHM K KpaT-
KOCPOYHBIM KONeGaHHAM.

B} Texnonozuweckuit npozpecc: B YACTHOCTH, CETh M JIOKANbHas
CEThb CO3AATH TEXHOJNOTHIC IS YIYYLICHHBIX KOMMYHUKalMIiA,
0e30MacHOCTh U yrpasicHHe GonbivMHK 6a3aMu JaHHBIX (Yepes
TIpuxnanHoe [Iporpammuoe ObdecneueHne Cepsuc [poBaiiaepa),
TOPTOBAIO OH-JIalH, U CTAHNAPTH3IKPOBAJIM YNpaBileHHe 3aKala-
MH vepes MHTepHeT.

AKKYMYJIAUEA pucKa. OTMeHa KOHTPOJA PBIHKOB MUMeeT 3¢-
(eKT rpynnupoBaTh Bce PUHAHCOBBLIE YCIYIH (CTpaxoBaHue, Y-
paBieHUe aKTHBAMK, BAHKOBCKOE AETIQ) B «YHHBEpCAJbHBIE» DaH-
KH. KoOHBepreHLUA YCAyr K 3THM OONMbILUWM CJI0XHBIM OaHKOBC-
KHM TIpyTinaM o3HayaeT, uYTo Mbl TENEPh JOMKHBI MCCHEOCBATH
PHCKH OpraHM3alHH B liedoM. B pesynabrarte peryanpylonmx ui-
MEeHEHHI, eIMHAA OTYETHOCTD 110 PUCKY OTOLLAA OT TPCOOBAHWIA
K KanuTany «I1o pe3yaprary» K TpeOOBaHHAM <«[I0 NpaBWliaM»,
KOTOpEIE MOIYT OOHODOOHO NMPHUMEHATLCA BAS BeexX GHIHANOR
QOALLUOH KOMIVICKCHON IPYNINE. A TAXXe, [MoCheAHHE TEXHOA0-
THYSCKHe MPOTrpeceh! B YCTOWYHBOM IMPOKOM MpOrpaMMHOM ofec-
neYeHKWH YMNPaBIEHUS PHCKOM 18 KOHCOTMANPOBAHHOIO OTUYETA
No pUCKy Temepb oDJIervyaloT WCIoib30BaHHE BO3MOXHOCTH HO-
BOH AMBepCHPUKALMU B CBOMX UHTepecaXx. Ho ¢ moTpe®HOCTLIO
00BLEAMHHTE PUCKH MO BCEMY NPEANPHATHIO, TIOIBATCS TPYIHO-
CTH CKOIAEHUS: U ABYCMBICJIEHHAST OTYETHOCTS. Jleped IHHOM 3TUX
npodaeM, MHOrHE GONBIIUE CIIOXKHDIE TPYTINS] TeHeph ABHIAIOTCH
K pe(OpMUPOBAHHIO CBOUX PUAHANIOB OT HE3aBUCHMBIX KOpHUIU-
JeCKHX MU K OTPACIsaM, KOTOpLIe MOMAAAoT NMOR WPHCIUKIHNIO
PeryAaATOpAa raasHoro ohuca. 210 T0JLKHO U30eXKaTh A1000F0 IPH-
BJICUCHHS MECTHBIX M UEHTPAJIBHBIX PETYNATOPOB K OTBETCTBEH-
HOCTH 32 PEeryiupoORAHYEe, U MOBHIILACT KH3IHECNOCODHOCTE HaA-
AEKALIETO CKOMJIEHHA pHcKal.

' Ecau GMANANB AMDKHB BEIIOAHKTE TPEOOBAHUS K KANUTANY Ha OCHO-
BaHKH COAO, OHM AO0JKHBL DUIHYECKH COXPAHKUTEL HeoBXoAUMBIA KamHTAL.
TTpesnonoXxnM, 4To pUCK HaKAIUTHEaeTcs, HCMOAL3YA KOPPEeNsuMIo; TOrda
BeCh KaNMTAN, KOTOPHH MOMKEH HaXOANTLCR B IPVINIE, XOTOpas MOXeT oX-
BATHTL MUHHMANBHBIH Kanutan scew pUPMEBL, MOXeT OLITE HAMHOTIO MEHb-
e CYMMLT KaTIMTana B (unuanax.
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VeedeHHe CHCTeMHOro pucka. CHCTeMHBIH PUCK MOXET OBITE
ofpeneneH Kak pHUCK YBEAMYEHHOI BOJATUNBLHOCTH, BEOYILUEH K
MACCOBBIM OAHKPOTCTEAM B DAHKOBCKOM Jle/ie M APYTHX CEKTOpaXx.
YBenuueHHble NOTOKU KATIMTANA (KaK pe3yfbTaT NoabeMa npeie-
A0B Kanurtana, ObicTpoe pacupocTpaHeHue HHdbOpMaUnM, GbICT-
pble TPaHCheps! POHACS H YBETHUMBAIOLIAACH MTONYAAPHOCTL TEX-
HHYECKHMX CTpaTeruii Mo TOpropae) ypeJWdnBanT BONATHABHOCTS,
ocoOSHHO B aKTHRaX 1 TOBAPHBIX phiHKaX. Bmecre ¢ TeHAcHLIMEN
K MOHHTOPUHTY PUCKA «B PEAIbHOM BPEMEHH», NMMAHHUYECKUE pe-
AKUHH Ternepb YrpoXawT AeCTabDUIN3HPOBAThE BCK IKOHOMHKY.
Ecnn Bce MeHeAKephl pUcKa NIOAYYAT Te Xe caMble CHTHAIBI B TO
Ke caMoe BpeMsl, H CpearHpylorT NnoaoOHbiM cnocobom, Oyaer
JHAYUTENBHOE YAYYLUIEHHE B CHCTEMHOM PHCKE.

CHCTeMHBIIT PHCK TakKXe 3aTPOHYT KOHUEHTpallMeH Kaoue-
BbIX YCHYT (HanmpHMep, XpaHeHHE HAW KNUPHHI W pacyethl} B
pYKax 04eHb HeMHoOrux ¢upm. B cnyuae xpusuca (Hanpumep, 9/11
WIH KOMOBIOTEPHBLA BUPYC) CYUIECTBEHHAA NeATENhHOCTh MOTIa
Ol OBITH CEpPbe3IHO BO3ACHCTBOBAHA KaTacTpodUUeCKUMHU Tlocae -
creugsMH. [lpexae Bcero, »Ta KORUEHTPAMA YCAYT — PE3yRLTAT
Oonbilioil KOHKYPEHLUMH, HO YCUAKBAKIIEE peryiuposatne Oan-
KOBCKOW AEATEABHOCTH W TEXHOJIOTHUECKHN NPOTrpece TAKXKE Chir-
PATH BaXHYIO pPOAb. A0 HEJABHETO BPEMEHMH HEKOTOpBIE YCIVIH
TUNA aleHTCTBA M YCRYT XPAHCHHUA HE TIPUBJIEKJIH HUKAKHX pery-
JMPYIOLIKX B3BIMAHMH KanuTaja, HO colyiacHo HoeoMy baszenbc-
komy CornalieHHIO 3To MOAoXeHue H3MeHuTeA. Korma 0yayt Ha-
JIOXEHBI B3pIMaHUA ¢ KaruTtala A 3THX YCIYT, Jiyulliee 3KOHO-
MHYECKOE PEINECHUE MOXKET ObITh HCXONHOE 0OCNYXHBaHHeE.

Ycounenne 3KcaNyaTandoHHLIX PHCKOB. DKCHJIyaTaUHOHHbBIE
PHCKHU YCHJIMNMCh HM3-32 Halleid NOBBIIUSHHOH YBEPEHHOCTH K
TEXHOROTHM, U 10 HEKOTOPOH CTENeHH H3-3a KOHUEHTPaUHK KO-
YEBBIX YOAYT, U KINHOUYEBHIX HHAUBUAYYMOB B HECKOJIBKMX TeOrpa-
hriuecKUX MecTopacionoxeHusnx. TlopHLIEHHAaA CAOXKHOCTD PH-
HAIHCOBBLIX HHCTPYMEHTOB ¢ OaHKaMH, HpeAiaraloliiMu BHICOKO
CTPYKTYDHPOBAHHBIE NPOAYKTH, UMEIOLIMMH AOCTYI K LIUPOKO-
MY OHANA30HY KNACcCOB AKTHBOB 110 BCEMY MHUDY, TAKXKE OKazall
BJHAIHHE Ha HEKOTOphie IKCANYATALIHOHHDIE PHCKH.

C ©oree CNOXHBIMM MHCTPYMEHTAMM CYIUCCTBYET HAUMEHb-
H1as1 TIPO3PAYHOCTh B TOProB/ie, M YBEJAMUYCHUE B: pUcKaxX HHbop-
MALMOHHBIX TEXHOJIOTHIT U CHCTEM W3-3a YBEPEHHOCTH B OTHOCH-
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TEJBHO HOBHIX M CAIOXHBIX CUCTEMAX; PHCKaX HPOIYKTOB H OO~
BOH NPAKTHKM K3-33 ONACHOCTH HETIPaPHABHONH OLSHKH M He-
NpaBUNBHON TNPONaXH ITHX NPOAYKTOB; H <4YENOBEK» PUCKYET
BOOOILe, NOTOMY YTO TENEPh TONLKO HECKOABKO ONBITHBLIX JIONEH
MOHKMAIOT CUCTEMBl M NPOOYKTHI.

ilospunenue Gusnec puckos., bBH3HeC pHcK MOXeT OBITh OTpe-
geneH Kak pHck 0aHKpPOTCTBAa BBHAY HECOOTBETCTBYIOUIHX pelile-
HH#} YTIPABACHHSA WIH BHellIHUX (daxTopoB. MabaTue AeHer ¢ 6an-
KOBCKMX CYETOB OKa3aiQ CYBIECTBEHHOE BO3AeHCTBHE Ha DH3Hec
pHCK. BMecTo Toro 4yTodh] oftararscs Ha aHk ccyll, MHOTHE KpYTi-
Hble KOMMAaHKHU Temnepb ofo0pAIOT NpsAMoOe CTPAXOBaHHE AOJTA,
BHIIIYCKaa OQMMrauku M akuin. Kak TONBKC CpoC Ha CHUXEHUE
¢yl NAfaeT, a 1noTpeGHOCTh B KOPIIOPATHBHBIX (PHHAHCAX YBEIM-
yuBaeTcd, 0aHKM Tenephb NoJjaralorcs Gonablle Ha 6U3HEC MOTOK -
B3HOCHI H KOMHCCHOHHBIE ITO YCAYTaM ~ 33 KX JOX0H, JTO UIBATHE
JeHer ¢ GaHKOBCKUX CYETOB HMEET aPdeKT COKpalleHHS phiHKa
W KpeOUTHOIO pHUcKa Big 6aHKOB, HO OHM Tenephb HoJibille cTal-
KMBawTCA ¢ OM3Hec pHcKaMK. ChnsgHKie KoMnaHuii 1 npuobperte-
HHMil TaKKe HMeeT BO3deHCcTBHE HAa O6K3Hec pucK. KoHBepreHuua
(PMHAHCOBLIX YCAYT B 60NbliHe, KOMITNIEKCHBIE GAHKOBCKHE IpyIl-
IIbl H KOHUEHTPALNA KNI04YeBbIX YCAYT B PYKaX HECKONMbBKHUX HUPM
Oblna ABHXYILEH cHNOH BO3pacTalolliero CIHAHWA KOMIAHUH H
MpHOOpETEHHHA.

YMecTHBIM cilydaeM shiaseTca HaunonaipHoe ab6atcTBo, Te-
nepdb 1ecToR KpynHeiluui OpaTaHcKHi 6aHK, HO nepBoHadab-
HO TOJIBKO CTPOUTEIbHOE ODILECTBO {BhIIE/STIONICE HEABIDKUMOCTD).
[Toayuds TUMUESH3WIO 04 PO3IHHYHONO OGAHKOBCKOrO Aeda, OHO
OBICTPO PAcIMpMIO CTIEKTP CBOMX YCJAYT J0 Ka3HayeHCKUX Olle-
paliyil ~ HaIlMCaHMe CAOXHBIX MPOU3IBOAHBIX MPOAYKTOB - H K
KODMOPATHBHLIM (PHHAHCAM. JTO AJAKNOCH HECKOMbKO NET, MOKa
OONbILIHE IOTEPH HE TI0OKA3ANH, KAK VIIpaRieHH e 1pes3ouuio ceds
C 3THMH clleHH@IMIeCKUMH pelieHHAMH.

Ans aHaAM33a HALIMX FIABHBIX TOYEK 3peHUs, TEKYIHE TeH-
NEHLUH B YTIpaBneHHH GHHRaZHCOBbIM PHCKOM MEHAIOT Hallle BOC-
NPUITHE O (PUHAHCOBLIX pUCKaxX. B YacTHOCTH, 3KCIUIyaTallMOH-
HBIA OH3HEC ¥ CUCTEMHBIS PHCKH CTAHOBATCS OTHOCHTE/IBHO 60-
Nee BAXKHBLIMM, NO CPABHEHHIO ¢ TPAOHIIMOHHBIM PBIHKOM H Kpé-
OAUTHBIMY PUCKaAMU. KpoMe TOoro, 1uar K 60ibLUIMM CIIOXHBIM [MOo-
GanbHBIM OPraHHU3allHAM H €IHHOH OTYETHOCTH 10 PUCKY BbIABH-
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HYN Ha NepBHH NAaH HEKOTOpHIE BaXHble NpobieMBl ¢ TEKyHiH-
MM METOAaMH CKOIUICHHS PHCKA.

4. Bymymee yupapieHHe GHHAHCOBMM PHCKOM

VnpapneHue ¢$HUHAHCOBBIM PUCKOM OMpeAenAeTcHd KaK rocne-
AOBATEIBHOCTD HETHIPEX MpPOLECCOB: HAeHTHOHKAUMA, OLCHKA;
MOHHTOPHHI H OTYETHOCTD H KOHTpOAbL', JlapaiiTe paccMOTPHUM KaX-
HBIH M3 2THX NPOLECCOB NO OuUepelH, NMBITaACh IKCTPANOINHPOBATh
TEKYIiHEe TEHACHIIMH, OlpeRcNeHHBIe BhIIIE M, CASOOBATENBLHO,
NPeAnoioKHM HEKOTOphle U3 MU3MEHeHHWH B YIPaBIeHUH (HHaH-
COBBIM PHCKOM, KOTOpBIC SIBASIOTCH BEpPOSITHBRIMH B OyIyIUEM.

a. Hoenmudpuxayus

C tefblo PEryAKpPOBaHHA, OLLIK onpelcneHk TPH OCHOBHLIE
KATErOpUH PUCKOB: PBIHOK, KpEeIUT H SKCINyaTauHOHHBIe PHCKA.
Ho oxpar HepapeH, HEKOTOPBIE BAXHBIE, HO TPYAHO USMEPUMEIS
PHCKHM, TMPOCTO WIHOpHUpYEeMBl. TaKxe TpaHWLbl MEXIOY THMM
KATeTOpPHAMH HedeTKHN (AcHCTBUTENBHO HEKOTOPhIE MOIUIN 05l JaxKe
PACLIEHHTh BCE PHUCKHM KakK 3KCIVIYATRUHOHHBIE DUCKH) H (Ipo-
MBIULICHHOCTh TIOTPATHIZ MHOTO BPEMEHH, ONpeaensss pUCKH, H
neGaTHPYd, B KaKylo KaTelopMlo 3aduciasieTca ciayyaill yOowbITKa.
Oanaxo B OyaylieM, BEpPOSITHO, YTO 3TH TPAaOHUHOHHBIE I'PaHH-
Wbl OYOyT CMArYeHbl, MOCKOAbKY GOonbilHEe KOMIUTeKCHBIE OaH-
KOBCKHE TPYNMB] IpHHUMAaKOT Gonee «lIENOCTHBI Nnoaxon» K YII-
PABJICHHIO PHCKOM.

Oaus dakTop MOTHBALMH C LETbI0 ONPEACACHUS UENOCTHOTO
MOOX0NA K YNPABIEHHIO PUCKOM 3aKMIOYAETCA B TOM, YTO «Jpy-
rde pUcKU» THIa GH3HEC H CUCTEMHBIE PUCKH, KOTOpPEIE B HACTO-
sillee BpeMsi HTHOPUPYKTCA peryasaTopaMy, BeposiTHo 6yayT Boc-
MPUHATEI KaK BaXkHble B OyaylieM. Takcke aKCIUTyaTal[MOHHEIE
PHCKH, KOTODBIC B HACTOAILEE BpPeMS BOCIPHHATH KaK MEHee
BaXHBIE, YeM PBIHOUHBIE U KpeAWTHbIE PHCKHU, BEpPOATHO, yBe-
JAHYaTCS, HallpUMep, H3-3a HapacTalolleil YBepeHHOCTH B TeXHO-
aoruax. C Apyroil cTOPOHLI, KPEAHTHBIE PHCKH - OAHH M3 TRaB-
HBIX PUCKOB, € KOTOPHMMH CTANKHBAIOTCA CEroAHs, NMOTOMY UTC B

' Hanexsule MeToNW YNpaRNeHHWS W HaOUIOREHHSA 3a BKCIUIYATALHOH-
HbIM pUCKOM. basenbeknid KoMuTeT ro GaHkKoBckoMy HabmoneHno, Jexadpn
2001., nepenanaHHHi B Wioae 2002.
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HACTOSILUEE BPEMST B NUHKE LUKAA AedOTa BEPOATHO NOTEpsior
OTHOCUTENBHYI0 BaXKHOCTh. TaK, ITOCKONBKY HOBbIE, HIH NpeaBa-
PHTENBHO MEHee BaXXKHBIE PHCKH 3aHHMAKT LCHTPAUTLHOE MecCTo,
HOTpeOHOCTh B YETKOM Pa3/IMUYHH MEAKAY PHIHOYHBIMH, KPeIMT-
HBIMU, IKCIUIYATALLHOHHBIMH U APYTHMH DPUCKAMM HCYE3HET.

Tekyuaa npakrvka JOMKHA CMOAEAMPOBATb UIACHTHGHLH-
POBAHHBIE PHUCKH, UCITIONE3YS ITOJHOCTBIO paszNyuKbie CTPYKTY-
pbl ANA pazlMYHBIX KaTeropuil pucka. Hamnpumep, Mbl MOXeM
HCMONb30BATh CHamucmuyecK il aBajlM3 KpaTKOCPOYHBIX pachpe-
neAeHUl NPUGEUTH W YOLITKOB IUTH PHIHOYHBIX PHCKOB, @5i50p
meopemitdeciux modeseli AN KpeAUTHOTO PUCKA; H Modeas cmpa-
X060 TOTEPH AN 3KCIVIYaTAl(MOHHbLIX PUCKOB. JTO SBAMETCA
OONbLIMM INPENATCTBHEM B HOCTHXEHHH UEJIH YIIPAaBJICHHSA pHC-
KOM MpealpUsATHA - «HHTerpHpOBaTb» PHIHOYHBINA, KpeXUTHBIH
H 9KCNAYaTALHOHHBIA PHCKH TaK, YTO0BI MOXHO ObLIO OLEHHTD
YUCTBII 3¢ dheKT OTeAbHOro ceHapus (THNa nopuillieRue 200bp
NMPOUEHTHOI CTABKH) Ha yYpoBHE MHCTpyMeHTa. dpyrum daxkro-
POM, KOTOpPBIH MOTHBHUPYET ONpEACIcHUE BCEX PUCKOR MoA o~
HHM <«30HTHKOM» AJIS pacripele/ieHHd KalHuTana - To, YTo Koraa
PBIHOYHbI, KPEAUTHBI U 3KCIUIYAaTALMOHHBIE PHCKM OLCHUBA-
IOTCA, HCTIOAL3YA Pa3HooOpa3Hbie METOMUKH, CTAHOBUTCA Ypes-
BblYaltHO TPYAHO [POBECTH VIGCACAOBA 2/IbHbLIH aHAAU3 PHCKA
CUCHAPHSA JI0 BCEM TpeM MOAEISIM,

Haxe eciyu phIHOYHBIN, KPeAHUTHBIA W 3KCIIYaTaUMOHHBIE
PHCKU OBIIM OLICHEHH COrAacHO MOAOOHBIM NPUHUMIAM, TEKY-
HiHe MeTONM MHMeNHu ODBIKHOBEHHE YNOAODAATHCH, OTAEAbHbIC
OLEHKY pUCKa oYeHb HeTouHbL [Ipocroe cyMmmuposanve obecne-
YUBaCT, BO3MOXHO, BLICUHIYIO CBY3b!, 4 NpPeANOACKEHUE O HYNC-
BOM KOPPEASIMH 00eCneuyBacT, BO3IMOXHO, HM3KYIO CBS3b CO
BCEM PHCKOM (FAE BECH PUCK - KBAAPATHBIA KOpEHb CYMMbI KBaj-
paTa KOMIoHeHTa pucKa). Ho B HeKOTOpbIX NeHCTBUAX, TUTIA TOP-
roBiAyd OOMEHOB HPOLIEHTHOM CTaBKH, PbIHOK M KpEeAMTHLIE PHC-
KH MOTYT ObiTb OTPHUATENbHO KOPPEIHPOBAHHBIMU, TAK 4YTO YMi-
CThIi1 pHCK MOT ObIThb MEHBbIE, YeM HEeKOTOpLIH W3 COCTABASIO-
INMX pHCKOoB. B 3TOM ciiyyae Naxe HYNEBoe TIPEATIONOXKEHNE Kop-
pEJSIMH CIMILKOM KOHCSPBATHBHO.

' Ho He oB43aTebHO, TAK KaK FAPOUSHTIIY HE 1OJCOBOKYTIHIL.
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B BHactodllee BpeMsi OLicHKa PHCKAa H METOOB CKOTUIEHHA
ACTXHBIM 00pa3oM He 00DICHAKT B3aUMO3aBHCHMOCTL PHCKOB,
KOTopasi, KaK M3BECTHO, cyllecTByeT. B moucke nyyiie#t MeTo-
AUKH CKOTUTEHKA pHcKa, AnexcaHap M [Tesuep (2003)! npenno-
KHIM Moaxol MoOeJH dakTopa X OlICHKE pUcKA. PoIHOUYHBKIMN,
KPCAUTHBIH K TKCIUIYaTalHOHHBIE PHCKH KaK NMPHHATO YNpaB-
naoTed o0UIMMH dakTopaMU pHCKa, TAKMMHU KaK NMpOlEHTHEE
CTABKH, L€Hbl HA aKL[HH, TTIOApA3YMEBacMasl BOTATHIbHOCTh 000-
WX, pacnpocTpaHeHHe KpeduTa, pacXodbl H YPOBEHL MpeafpH-
HUMATENbCKOH AeSTENbHOCTH. DTOT NMOIXOI ellle paccMaTpHBa-
€TCH, H OCTATOYHbIE PHIHOYHHE/KPEAWTHEIE /3KCITIYaTallHOHH bie
PHCKH ABISIOTCSE GORBLUMMM; MOACHD pakTOopa OOBIACHAET TOA b~
KO JIONK0 3KOHOMHYECKOH OUSHKH KalMKBTaAa B MHIHBUAYANBHbIX
OP moaenax. OaHako B NociedH.iX pelieHUIX OT ba3enbckoro
KOMHTETA 110 0aHKOBCKOMY HaA30py, HEOTNOXHasi MoTpeGHOCTD
B YHUOUUMPOBAHHOH CTPYKTYpPE TaKoro THima Oblia BBIABHHYTA
Ha MepBbIi naaH?,

b. Ouyenxa

TIpoBepHUM NPOCTYIO AHAROTHIO - YIIpaBRleHHe PHCKOM TTOH00-
HO nupory. Ha BepliliHe Yy HAac eCTb BHILHSI - MIH HECKONBKO
BRIIICH - MOJETb CUCHKM PHCKA; Ia3ypb Ha NMUPOTE NPeACTABISET
IAHHBIE, MCNONb3YEMBIE A1 oOPa3LOBOii OLICHKU, H CodepXuMoe
NUpora NPeACTABNAeT UHGPacTPYKTYPY - CUCTeMBl H CTPYKTYPY
VIIPABJICHNs, KOTOpble HeoOXOOUMEl NOARSPXKATh MOIJETH PHCKA.

Tak Kak NpoMBIULTE HHOCTD IABHO MCITONB3YET «TydINYIO TIpax-
THKY» AAS OHEHKH phIHOYHOrOe pucka (Mogenupya OP, vcnons-
3yqa gaHHbie MoHTe Kapno, M HCTopuuecke fanHhnie), pacue-
HUM YIIPAaBJIEHHE PHIHOUHbIM PHCKOM KaK MUPOr TOABKO ¢ Of-
Hoil BULNHeH. [IMpor pLIHOYHOTO pHCKA TakXe HMEeT OTHOCH-
TEABHO MAAKYI0 H TOAHYIO [1a3ypb, TMTOCKONLKY COOTBETCTBYIO-
LLIKe [aHHbIE OTHOCUTENBHO NETKO TIONYUNUTS, TTO KpaliHei Mepe,
And GONBIIMHCTBA KPATKOCPOUYHBIX PLIHOUHBIX PHCKOB, 110 CpaB-
HEHUIO ¢ IPYTHMH.

' Anexcanap C. u JIx. INeadep. OueHKa H COBOKYMHOCTE BAHKOBCKMX PHC-
koB. [1pegcTaBneHHbIH 9-M Exerognsim 1FCI Kpyrapim cTonom, Mapt 2003.
{1ocTynko Ha www.ifci.ch).

! basenscxuii Komurer mo Bankoscxomy Hanzopy (aryer 2003) «Ten-
DeHUWH B HHTETPaliH PHCKA H COBOKYTTHOCTH"” (HOCTYNHO Ha www . bis.org).

171



OnHako MpOMBINIMEHHOCTh He OCTAHOBWIACH Ha EAHHCTBEH-
HOH MOOENH «IYUIUSH NMPakTHKK» 1A OLCHKM KAITHTAIA KpeIUT-
HOTO pHcKa'. baHK npuMeT Kak oOblMHO OMMH (MnH Oonblie) H3
CNEAYIOLIMX TPEX WKPOKHX NMOAXOROB: BEIOOD TCOpeTHYECKO MO-
pen MeproHa, CTpaxoBylo (Momenb YOBITKA), HJIH MaKpO3KOHO-
MHUYECKYIO MOAENb. B nipeienax Kaxaoro UIHpoKoro nojaxona, Mor-
1 OBITE AOCTYNHBI HECKOJBKO BapHaHTOB. Kopovye roeopsi, npi-
eMJIEMBI HECKOJIBKC PAMIHYHBIX «BHLIEH» IS NMAPOTa KPeOUTHOIO
PHCKA H, He 3Had, KaKas BUILHA Jydilie, HeKoTopbie 6aHKH pelua-
10T Pa3MECTHUTD UX Beex Ha nupore! Mazypb (aHibe) nupora Kpe-
IHTHOTO PUCKA TAKXKe NOBOJRHO HEOOHOPOAHA B MeCTaX, B YacT-
HOCTH, NPEAeibHLIE H COBMECTHEIC pacTipeeeHUs CTaBoK AcdonTa,
M HOpPMbl BOCCTAHOBACHHKA Upe3ShiuaitHO TPYAHO OLEHWUTE.

OllcHKa 3KCIUTYaTAIMOHHOTO PHCKA — HA paHHei cTtaauu pas-
BUTHA, H «ITHpOr» 3KCIAYAaTAUMOHHOIO PHCKa cHIE HE TNOCTien.
CHayana Mbl NOTEHUHAJIBHO UMEEM «OIHY THICAYY» BHIUEH, CRY-
yaliHO pa3MelleHHBIX Ha BCeM MHporel Bo-BTopbix, JaHHBIC He-
MONHBIE, OCODCHHO NS BAXKHBIX ZKCILNYATALMOHHBIX PUCKOB (HH3-
Kaf yacToTa OKa3blBaeT DONBUIOE BO3ACHCTBHE HA PUCKM), TAK YTO
efBa MOXHO HAOMIOZaTh Ma3ypb A4 3TUX BHiIcH, HakoHell, cyil-
HOCTh CAMOTO ITHPOra 3KCINYATALMOHHOIO PUCKA ARISASTCA Donee
KWW MEHEee HECYLIECTBYIOIUEH: HEeXOTophble AAHKH HMEIOT TPYIHO-
CTH B YNIPaBJIEHUH <«IMOKYIIKOH», B KOTOPOH OHW HYXAAIOTCA A
CAMOOLIEHKHN 3KCIU1YaTAHUOHHBIX PHCKOB, M cUcTeMoil MHpOpMa-
HUOHHBIX TEXHOMOTHH, KOTOPBIE HEOOXOAWMBI M COCTABACHMS
OTUYETHOCTH, H KOHTPOJIb 3THX PUCKOB TOJBKO pasBUBaAETCS.

Bo3MoxHo, 0CHOBHAA 3alaya ABAMCTCHA B 00cCIIeHEHHH COOT-
BETCTBYIOLLMX JAHHBIX A0S OLIEHKH SKCIUTYaTallHOHHBIX PUCKOB.
A, B 3TOM OTHOIUEHUH, NMPOMBIILIEHHOCTh, MO KpailHeA Mepe,
MMEET HEKOTOPYIO BLIFOAY OT PElUEHHA HOPOrocTOsLIEH 3alaqyu
BHEAPSHHS CTPYKTYPbI YIIPABACHHSA 3KCIUTYaTALIHOHHBIM PHCKOM.
Hcxons M3 yyeTa nMpakKTUKH OLEHKH PHIHOUYHOTO M KpeJHTHOTro
PUCKA: MOTPeGHOCTD B KONWYECTBEHHOM OLIEHKM 3KCIUTYaTALM-

! Xora npocrasd noprgensHas Moaens npemnoxeHa B bazene 11 noaxon
«OCHOBAHHLIH Ha BHYTpeHHeH olleHKey.

! Bajenbckan pabouad rpynna o olLeHKe axcnnya'rauum-luom PHCKA
ApefaoXuiaa, YTo AT NPOLBHHYTHX NOAXONOB W3IMepeHHHA, NPOMHLIAeH-
HOCTL AOJDKHA «NO3IBOJUTE PACcU{BECTH OOHOMN THICAYE LBETOB»,
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OHHOTO PHCKA BbIHYAWIA NIPOMBILLIEHHOCTb PAaCCMOTPETD HCIIOAb-
30BaHME «CYOBLEKTUBHBIX» AAHHBIX IUTA IKCILIYATALUMOHHBIX pHC-
KoB (B (hOpMe caMOOLUECHOK M/HUAK SKCMEPTHBIX 3aKIMI0YeHHI), W
Mbl TENEPb OCO3HAcM, 4YTO NpobaeMa HENOJHBIX JAHHBIX 3aTpa-
FHBAET BCE TUMBI pUCKOB, B QoNblHeld WIH MEHbLIUEH CTeMeHu.
Onnpasch Ha MMeEOLIHECHd HMCTOPHYECKHMEe JaHHBIE, AOCTYIHBIC
O OLEHKH polHOYHBIX PHCKOB, MEHEMKEPH PUCKA TIONATAIoT,
yTo He 0e30MacHo OCYINSCTRAATh OUEHKY daxXe ACAroCPOYHbIX
PHCKOB ¢ HEKOTOPOH TOMHOCTBIO. CyOBEKTHBHBIE BaHHbIE YYd-
AT HaWy OUSHKH KPEOMTHBIX M PLIHOYHBIX PHCKOB, TaKXe KakK
IKCIAYATALMOHHBIX PUCKOB'.

Hcnonb3zoBaHHe OaHHBIX M3 pa3fIUYHBIX WCTOUHHKOB, OCHO-
BAIHBIX U Ha CYObLEKTHBHBIX BEpOBAHMAX, H HA OOBLEKTHUBHLIX
HCTOPHUYECKHX TpHMepax o0Leu3recTHO yKe gagHo. ToMmac baiic,
AHTANHCKHUN NIPECBUTEPHAHCKUIT MUHUCTP CEeMHAAUATONO CTOME-
TS, TIOJOXKMA OCHOBY [N BCEro COBPEMEHHOTO CTATHUCTHYECKO-
ro BbIBOAA B €ro H3BECTHOM COYMHeHHM <«JOKTpHHA K TeopHH
wianca». M3 uaeit balkica, «knaccuyeckasg» CTATHCTHKA CETOIHS
PasBHUTa, HO HE MOJB3YETCHA CITPOCOM.

bnaroaaps Tomacy baiicy, BMecTO eRHCTBEHHON oueHku OP,
HaM N3BeCcTHo pacrpeneieHue OP, rne HeonpeaeneHHocrs B OP
- Pe3yAbTAT HAUIMX «CYOBEKTHBHBIX BepOBaHHIi» O LIEHHOCTH I1a-
paMeTpa Mofielli pucka. Mcnosb3oBaHue OO/bLIET0 KOMKWUYECTBA
cYOLEKTHBHBIX AAHHBIX A9 OHeHOK pHcka §yaer cnoco6CcTBOBATh
POCTY YBEPEHHOCTH B DyHyllleM B OLeHKAaX PBIHOYHLIX, KPCAWT-
HBIX M 3KCIUIYaTallHOHHBIX PHCKOB HAa OCHOBE CIIOKHBIX WHIMBH~-
oyanbHeIX Moaeselt. B Gynyitem Haleit uenbio A0/DKHO cTarh odne-
RUHEHHE 3THX MoJcJel B OOHY «yHuBepcanbHywo OP» Mones.

¢. Mowumopunz u omuemuocms

MOHHTOPHHT ¥ OTYETHOCTH MOTIYT OBITH caMoOil BaKHOI Jac-
Tbi0 MPOLECCA YIIPABICHHA PHCKOM IS HEKOTopblx JAciHcTBUM,
TAKUX KAK yhipaBheHue dbornoM. PUBaHCcOBbIe MeHeIXephbl N0TXK-
Hbl PHCKOBaTh, 4 HE YOPaBASTE HMH, HO X O0A3aHHOCTE - CO00-
IEUTE KJIIMEHTAM Obicmpo 1 MowHo © pUCKaxX, KOTOpbie OHM Tipy-
HUMAaIOT. OIHAKO HTO He 0653aTe/IbHO «XOPOLLO» OT {IePCIeKTHBR
CHCTEMHOIO pHcKa. MakTUUYecKH, Xopolliee YRPaBIeHUe PUCKOM

! Anekcannpp C. Ixcrayamauuonnsie pucKit: pezyaipoeantie, anaius u yi-
pasaenue FT-Prentice Hall, (pazaen O6pasopanue [upcon). 2003,
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Ha ypoaHe GUPMbI, KAK MBI 3HAaeM 3TO CETOAHSI, MOXET YBEAU-
YHTH CUCTeMHBIH pHCK!

HeoOxoanMo rMoHATH TIOYEMY, TIPEINoJoXUM, XOpollee VII-
PABJIEHUE PHCKOM O3HAYAET COKpAallleHHe TNoIBepraHUs ONMACHBIM
aKTHBaM Y MNepefady pUCKA APYFHM. DOABUIMHCTBO NEHCHOHHDBIX
POHIOB, KOTOPBIE HMEIOT 3AI0/LUKEHHOCTL Tepel NeHCHOHepaMU
H PHCKOBBIE AKTHBBI, BKIIOUAKOWHKE TNaBHbIM 0OGpa3oM objamra-
UMK K akKUHUH, BeOyT cedd MopoGHO chaedviolleMy. EciH pbiHOK
pafoTaeT XOpowo, NeHCHOHHbIE GOHAB MPHHUMAIOT Gonblie
PUCKOB H2 TOM PBIHKE, KOTOpPbIA MTPOU3BOAMT BOCXOASINECE LEHO-
BOC [aBfleHME; ¢ pyroll CTOPOHBl, KOTJa PbIHOK ITOAbITPbIBACT,
OHH pacnpojaloT T¢ pUCKOBbIC AaKTHBDBI. [1peAnonox 1M, YTO LEHbI
Ha akluio naaaoT. Te ¢oHObI, KOTOpBE HE PaboTafAd XOPOLILo,
AONKHS TIOAACPXKATh UX KOI(PPHUHEHTH RAATEXKeCNOCOOHOCTH
M MOITOMY MOTYT ObITh BLIHYXIEHB! MPOIAaTh OMAacHbIE AKTHBBHL.
[MpeanonoxuM, YTo OHK €CNH MPOIAIOT AKTHBBI, KOTOPLIE ABS -
HTCH PYHKUMOHUPYIOLUMMHU, TO LI€HA 3TWX aKTUBOB GVIET NOHM-
KaTbesl W ganewre. Ho Teneps crneayoumii ypopeHn (POHAOB; KO-
Topble He ObUIU NEpBOHAYANBLHO 3aTPOHYTH Ko3PPHUHEHTOM
M1aTeXeCcnoCcoOHOCTH, BHOBb NpoJaXa akTHeoB. [TopouHbIl Kpyr
MPOAOIIKAETCH M CMHpaTh LHeH BHH3 CHip BOLIMPOBAaHA.

B npoumom 3TOT THN MoBeldeRUs Hadnogancg B CTpaTeruM
«NOpTHEIBHOIO CTPAXOBaAHUN», KOTOpPas OCYILUECTBASIACH NeH-
CHOHHbIMH (POHAAMH B TedeHue KoHUa 70-x 1 80-x. DToit cTpare-
FMMH [IpUaepXUBAIUCH JAUTSIbHOE BpeMs, NOKa OHU He NPHREIH
K rAoBaibHOMY Kpaxy ¢oHaoporo peiHKA 1987 roga. Tlodxke, no-
DOOHBIH KPU3HUC MPOM3O0ILEST CO APYTHMH CTPAXOBLIMH KOMIIAHW-
aMH. ORHAKO Ha cell pa3 peryasiTopbl pacnycTHian Ko3dhdHIIHeH-
- ThI TUIATEXECNOCOOHOCTH, U TIODaNbHOE TastHde Mad POHAOBBIX
PBIHKAX OBLNO fIpeNOTBpPALLEHO.

Pacrywas TeHAEHUHUA K MOHWTOPHHIY H OTUETHOCTH PHCKA B
peaAlbHOM BPEMEHU TAaKXKe¢ HWMeeT CKNOHHOCTb YBENHYUBATDH CHC-
TeMHbIH pUcK. C MOHHTOPHHIOM B pealbHOM BpeMeHM MBI CPa3y
e 3aMeyaeM H3IMeHeHHS B Koa(@MHLUEeHTE NiarexecnocofHOC-
TH. Jaxe ec/ii HeT HUKAKOTO HApVYIIeHUs] MUHHMYMA, TOABKO 3Has,
410 OP B peaibHOM BpEeMEHW MOT ObI NMPOM3BECTH NAHHUYECKYIO
pPeakuMIo, KOraa TOProbilbl MCIOAb3YIOT Npecinl Ha ocHose OP
BMECTO TMpedesoR, OCHOBAHHELIX Ha TPaZNUWOHHOH {YBCTBHTEADL-
Hocru. Ipesen OP Hapywasics 6b epHOIRYCCKM B cliellH#4ec-
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KOH ASATSIBHOCTY U MPEABApPUTEALHO Mbl He 3HaNIK 6b 3TO, Te-
nepb ¢ MOHWTOPHHIOM OP B pealbHOM BpPeMEHH MBI IpeauyB-
CTByeM. Mbl MOXeM NPEeAYYBCTBOBAaTh NPHHYXJICHHE K Npodake,
COKpallleHUe HAlIUX NTO3HLMA B PUCKOBBIX AKTHBAX, KOTOpPbIE He
paGoran xopoilo. Mbl 10/DKHK OBIIH MPUHATDL NMOTEPIO Kanura-
Ja, ¥ KOHEUYHO 3TOT IPOLECC YBEJAMYUT BONATHIBHOCTE B TOM
akTuse. [lopourwiit Xpyr Mor OLITH TIpHBEIEH B ABMXKEHHUE, rie
APYrHe MEHS/DKePbl pHCKa Tenepb NpeBHIIAT npeaensl CP, u
CAH YUYACTHUKM HAa PhIHKE BCe YYBCTBYIOT TY XK€ CaMylo oIac-
HOCTh B TO X€ CaMOe BpeMs, U OHW Bce ACHCTBYIOT TEM Xe Ca-
MbIM CHOCOGOM, CMCTEMHBIN PHCK yBeAMUYHTCH!.

d. Kowmpo.n

Ecin MeHelKepbl BCEro pHCKa 3HAOT 000 BCeX pUcKax Beerfa,
ITO 11 3HAYHNT, YTO PHCKM OYAYT YMEeHBLIeHB. DTO BCE 3aBUCUT OT
cTparernit KOHTpoas pucka. Pelleiina o KOHTpolle pUCKa JydLle
BCETO MPEATIPMHMMATL HA CTApPLUEM YPOBHE YIIPABACHUSA OpraHM-
zauHedt. ToAbKo B 5TOM CAVYAE NpeANPUHUMATEAb PELUCHHA MOXET
HCTIOADB30BATE B CBOMX HHTEpEcax BO3IMOXHOCTH pasHOODpasus
pHcKoB. BaXHO, 4TO MOHHUTOPHHT U OTYETHOCTHL PUCKOB HE 3aBH-
cena OT pelleHH, NPUHATEIX L1 YNIPaBlieHUS PUCKOM.

D¢ dexTHBHOS rModanbHOe XeKUPOBaAHHE PHCKOB JO/DKHO O3-
HayaTh, YTO MpeANnpHHUMATENL peUieHHA NOXENAeT YBEJHUUTH
HEKOTODBIE PHCKM, £CJU 3TO NpUHECeT MoAb3y OpraHu3alliu B
uenoM. GnHako NpU HACTOSLUEH CHUCTEME MIAALIME MEHEIKEpPHI
ODBLIYHO «MPHHUMAIOT> PHCKU, B TO BPEMA KAK MX MOHWTOPMHI H
OTUYETHOCTD KMEIOT BNACTh MPUHUMATL PEHICHUA O KOHTPONE 3TUX
PHCKOB. DTH JIIOOW 9aCTO BO3HArPaKAaioTCsl Ha HHIMBUAYANBHOM
OCHOBE, ODLIYHO Ans TOoro, YToObl COKPATHTH «COOCTBEHHBIE»
PHMCKH, He3aBHCHMO OT >(hexKTa Ha ApYrue pHcKd B fpenenax
opranuzauny. IHNosTomy MaoBeposTHO, UT0 3(heKTUBHOE TMo-
fanbHOEC XeMKHPOBAHUE MOXET ObiTh CACTAHO LISl NPeANpPUATHS
B LlenoM. KoHTpons pHcka Jo1xkeH ObTh OCHOBAH Ha DU3HEC MO-
OeNH, CTPYKTYPE TeOpeTHYECKHX pellueHUH, KOoTopas NpUHUMAaeT

' B MONEITKE MpefoTBpATHTL €XeRHEBHOE H3IMEHeHMe, B8XOOA B HIpY
TAKHM CIMOCO00M, PEryISTOP BBOAHI nNpasuio, ¥y1o OP = MakcumyM (cpen-
Hee 3HaueHHe OP npoulemumx 60 sHei, nwan mocneagHuii OF * k). DxoHo-
MHYeCKHE pacyeThi KaluTala He MOTYT OHThL MOBEIeHH TAKHM CNocoboMm,
KOrda BHYTPEHHHE TTaHM4eCKHe peakiuid MOryT Bee ewie OHTL mpobaeMoil.
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50 BHHMAHUE QCHOBHBbIE 3aTPaThl M BbITOALL A4 BCelo Mpearpu-
q9THA. B 3TOM cMEICAE, pOAb KOHTPOJIS PHCKA He AOKHA OTAM-
YaThcs OT TPAUHIIHCHHOM POJIH YIpaBNeHUd.

Kaiovegnte caoea: Konmpons hunancossix poixos, ycureniie 6ai-
KOBCK020 HOO30pa W peeyauposanus, coenautenue bazeas, npunii-
Hbt YRPAGACHUA PUCKOM, MEHOCHULN 8 YHPAGAeHI (DUHAHCOBM PliC-
KOM, QKIKYMYARUUR DUCKQ.

KoHTponbHbIE BONPOCH

1. Yro Takoe bUHaHCOBBINH pHcK?

2. B 4éM cymisocTs apdekra rpynnuposaiius’?

3, Kak ynpapasats pUHAHCOBHIMU pHUCKAMKH?

4. Kak cHM3UTh GUHAHCOBbIE PUCKH TIPH KpeAHTOBAHUK OH3HECA?
5. B 4éM cylHOCTh rnobGanpHOro XeKUPOBAHHA PUCKOB?
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T'nasa 14. PHCK H YCJIOBHA ITPU ITPUHATHNU
VIIPABJIEHUECKHX PEHIEHUI

1. ITpyunaTie peulcHHii B YCIOBHAX PHCKA

DAEMEHTHI HeolpeAcieHHOCTH, Mplcyine GyHKUHOHNPOBA-
HUEO U Pa3BUTHIO MHOTHX 3KOHOMHYECKHX ITPOLIECCOB, 00YCIOB-
NUBAKOT MOSBACHHE CUTYallMH, He UMEIOIUX OJHO3HaYHOIo HC-
Xxona (peleHMs ). D10 oOCTOSTEIRCTEO YCIOXKHAST NMpoLece NpuK-
HATHS pElIEeHUH B YCROBHSIX HEOIpeAeJCHHOCTH M mpeaonpele-
AAeT HeoOXOAWMOCTE MCIIOIb30BaHHS COOTBETCTBYIOWIMX METO-
OOB, KOTOPHIE RAIOT BO3MOXHOCTE NO 3aJaHHBIM 1ieRaM W orpa-
HHYEHHAM TIONYYHTh MTpHEMAEMBIE 1A TIPAKTUKH {ONTHMANbHBIE
WINM palHOHAIBHBIE) YIIPABICHYECKHE pELICHHS.

Kax M3BeCTHO, B 3aBUCHUMOCTH OT CTeNeHU HeonpeacreHHO-
CTH PA3INYaloT CUTYALUHH PHCKA H CHTYALMM HeonpemelecHHOC -
ri. [Ipy >TOM CHTYallMs pUCKa, SBJIAACH PA3HOBWIHOCTBH HEeo-
npeacAcHHON CUTYallMU, XapaKTepU3YeTCs TeM, UTO B pe3yibTa-
T€ KAKAOrOo ACHCTBMA MOTYT ObiTb MONAyue bl Pa3finiHble pe3yiib-
TaThl, BEPOATHOCTh KOTOPBIX M3BECTHa WIH MOXET OBITh OlICHE-
Ha. Ha MeTonbl DpHBATAA pelIcHUHA B YCIOBUSIX PHCKa CYIlE-
CTBEHHBIM 00pa3oM HaKAAAblBaeT OTHEYaTOK MHOroobpasmue KpH-
TCPMEB M HoKasaTeneil, NOCPeACTBOM KOTODBIX OLEHUBaeTCd
YPOBEHDb PHCKa.

B caMom o0llieM BHAE NMOCTAHOBKA W pelLUCHME 334a4YM ONTH-
MU3aLUHY PELUCHMH, TIPUMHHMAEMbIX B YCAOBMSIX pHMCKA, MOXCET
ObIThH TNpeCTaBIeHa CNeRYIOWHM obpa3oMm;

¢ MMEeTCs M BO3MOXHBIX PelleHHU} P,P,"., P ;
¢+ ycroBHs1 OOCTAaHOBKH TOYHO Hemﬂecmbl, OJHAKO © HHX
MOXHO cHenaTh I npeanonoxenui O, O,,..., On;

¢ pe3yabTaT, TAK Ha3bIBae¢MBIi anrpmm a,, COOTBETCTBYIO-
MM KaX4oii iape coueTaHuil peileHul P U oﬁmuﬂnm O MOXET
6bITk TIpEACTaBNeH B BHIE TaGnMubl >ddpekTBHoCTH (Taba. 1)

BoiMrpeilIK, yKa3aHHbIE B Tabn. 1, spastorces mokasareasiMy
3G DEKTHBHOCTH PeLIEHUH,
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Tabruya 1
Tabanna pdexmsHoCcTH

Bapnantn BapunanTtil yenoeni obcranoexu (O;)
wennit (P;
pe ( I.] O| 01 O"
P, ap a2 i
P;_ a2) dr»» B2y
Pm Ayn) Am2 Amn

Kak orMeuanoch, BLIGOp peilicHHS B YCTOBUSIX pMCKA Npeanona-
racT, YTO BEPOATHOCTH BO3MOXHBIX BApHMAHTOB OOCTAHOBKHM M3BECT-
HHl. BTH BEPOSTHOCTH ONIpefensaiorcs Ha OCHOBE CTATHCTHYECKMX
HAHHBIX, a IPH HX OTCYTCTBHH -— HA OCHOBE 3KCHEPTHBIX OLEHOK.

Hasimune BHIUrphilied, SBNGIOUIKXCH MOKa3aTeasaMHn >¢ddek-
TUBHOCTH pEIICHHI MPH pa3iUyHbIX YCNOBHSX 0OCTaHOBKH, MO-
IBOJISET ONMPENCIMTh TOTEPH B PE3YALTATE NIPHHATHA HEOTITHMATb-
HBIX pElleHMH — B caydyae, KOrda oXHEaeMoe ycliopHe 00cTa-
HOBKY (MMeiolliee BepOATHOCTHLINM XapaKTep) He NMpOoU3oLo.

Fopanok onpefeieHUs noTeps OyaeT paCcCMOTpeH HaMH B flajib-
HelllueM B TIpoLecce pelleHHsE KOHKPETHOH 3apaJu.

[Tpu BHGOpe pelicHHS B KayecTBe KPUTEPHA PHCKA HCITONb-
3yeTcd TPUBEOCHHBIH paHee MOKAa3aTelb

R=H-P (1)

[MpeamouTeHKe 0TAAETCSH PEIIEHHIO, HMEIOLEMY HAaUMEHbLUHI
CpeAHEB3BEHICHHBI noKa3aTeth pUCKa, ONPenesITeMblii KaK CyMMa
NPOU3BSACHHI BCPOATHOCTSH PA3TUYHBIX BAPHAHTOB 0OCTaHOB-
KM Ha COOTBETCTBYIOLLEE UM 3HaueHHWE IOTEPh

R="¢_ HP, i=Im @)

PaccMOTpUM clieaylonylo 3agayy.

ItycTh, HampuMep, NpeANpMsATMe TOTOBUTCHA K Tepexofy Ha
HOBLIC BH]Ib IIPOAYKIIMH, IPH 3TOM BO3MOXHSI YEThIpe peLueHNs
P, P, P, P, xaxnoMmy U3 KOTOpbiX COOTBETCTBYET OTpeNeiacH-
HblIl BUIL BHITYCKAa WNH MX COUYETaHMe.

Pe3yneTaThl IPYHATHIX PEILEHHI CYINECTBEHHO 3aBHCAT OT 00-
CTaHOBKM, KOTOpas B 3HAYHTENBHON Mepe HeomnmpenesleHHa.
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FlycTp BapHaHTBt OBCTAHOBKH XapaKTepH3yeT CTpYKTypa
CIpOCa Ha HOBYIO MPOAYKLMIO, KOTOpasd MOXET ObITh TpeX THITOB:
Q,, 0, 0.

BRIAIpHILI, XapaKTepU3YIOLLH OTHOCHTELHYIO BEAHYHHY pe-
3ynbTaTa (Hoxoasl, NMPUGLUTL U T.I.), COOTBETCTBYIOMIMI KAXIOMH
nape coyeTaHuidl peweHuit P u obcraHoBkud O, nNpencTapneH b
Tan. 2.

Tabauya 2
Sd)d)emnﬂnc'rb BLINYCKA HOBLIX BHAOD NPOAYKIIHH

BapHanTH peltieHu Bapnaftei 00CTaAHOBKH
Oy O, O3
P, 0,25 0,35 0,40
P, 0,75 020 0,30
P2 0,35 0,82 0,10
P, 0,80 0,20 0,35

M3 Taba. 2 BuaHo, yTo NpH obcraHobke O, pewenme P, B Tpy
paza ayywe, seM P, a pelmienne P, HeoanHakoso Ans obcTanOB-
kit O, u O uTa

HeobOxonmMo HalTH TaKylo CTpaTernio (IMHUIO TNoBeAeHU)
— peuleHue P, KoTopas 1o cpaBHEHNIO ¢ FDYFUMY SBJISETCH HaH-
Honee BoIroaHOM (LenecoobpasHoi).

Jns HaxoxaeHus TAKMX pellieHHit TIpUMeHseTcs creldanb-
HHIH MOKA3aTeNb NOTEPb, KOTOPHI CBHACTEALCTBYET, HACKONBKO
BREINOAHA TIpHMEHAeMaa HaMH CTPaTerHs B AaHHOH KOHKPeTHOi
o0CTAHOBKE C YYETOM CTEIIeHH e¢ HeonpeaeneHHoctH. IloTepu pac-
CUMTBIBRIOTCA KaK pasHOCTb MEXAY OXKHAAEMBM pe3yNbTaToM Aeh-
CTBHI TMpPH HaJAH4YHM TOYHBIX AaHHBIX OOCTAHOBKU H pe3ynbTa-
TOM, KOTOPBIH MOXeT ObiTo NOCTHTHYT €CMK-3TH AAHHBIE HEQMPE-
NENCHHEL.

Hamnpumep, €can TOYHO U3BECTHO, YTO HACTYHHT 0OCTAHOBKaA
O,, cneayeT NpUHMMaTh pelieHHe P, koTopoe B JaHHo#H obcTa-
HOBKe o0ecnednT HanboAbUIHE BeInrpeith — 4,80, Ho nockoabky
TOYHO HEW3BECTHO, KaKVI0 OOCTAHOBKY OXWAATh, Mofarad, 4yro
HacTyuT 06¢TaHoBKa O,, MOXHO OCTAHOBUTLCA Ha pellieHHH P,
KOTOPOE TpH JaHHo# 00CTaHoBKe NaeT Boiurpbill 0,82, Ecnu Mut
MPUHATH pelleHHe P, (B Hamexae Ha oOCTaHOBKY Q,), a Hacry-
nuna obcraHoBka O, TO MBI NIOAYYaeM BBIHIPLIL, paBHbIA 0,35
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(emecto 0,80 npn npuHaThu pewenus P,). TakumM obpadom, mo-
TEPH NIPU NIPUHATHM pellicHUd P ¥ HacTyniieHnH o6cTaHOBKH O,
(H, ) cocrazmsmior (,80-0,35=0,45.
obLeM cayyae notepy H,, COOTBETCTBYIOMAE KaXA0i nape

COUETAHHMH peLIeHHH P, B 06CcTaHOBKN Q,, ONPEREAIOTCS KaK pas-
HOCTh MEXAY MAKCUMaJbHBIM BHUTPHILEM U BHUHIPHILEM N0 KOH-
KpeTHOMY peltieHHIO TIpH AaHHOH 0BCTaHOBKE.

Tax, B COOTBEFCTBHH ¢ JaHHBIMU Taln. 2, npy oOcTaHOBKE
O, MakcMMaJibHBIN BHIIPHLL cocTaiadeT 0,80, a BHUTPHII No
pelieRHaM P — P, cocrapadaer, coorsetctBenHo: 0,25, 0,75;
0,35; 0,80.

Torza npu o6craHoBke O, ROTEPH TIO:

¢ peutenuio P, (H ) cocrapar 0,80 — 0,25 = 0,55,

¢ pewennio P, (H,) cocrasar 0,80 — 0,75 = 0,05;

¢ pemienuio P, (H,) cocrasar 0,80 — 0,35 = 0,45;

+ pewennio P,(H,} cocraear 0,80 — 0,80 = 0,00. .

[lonyyeHHRe TAKUM OODPa30OM NOTEPH AN BCeX pellieHMil mpn
BCEX BapHaHTax o0CTaHOBKM NpeacTaBieHB! B Tabi. 3.

Tabauya 3
Bemninna norepb nNpH BuiNYCKe HOBLIX BUAOB NMPOAYKIHH
Bapuanth oficTaHoBkn
BaphaiTi Femeuuﬂ 0, 0, 0,
P, 0,55 0,47 0,00
P, 0,05 0.62 0,10
Py 0,43 0,00 0,20
P, 0,00 0,72 0,05

TIpuBeneHHas TadnMLA NOTEPL CYIECTBEHHO HOMOMHSIET Tad-
auny 3¢pheKTHBHOCTH.

Tak, ocHoBBIBasICh Ha Tabnnue 3¢peKTUBHOCTH, MOXHO NpPHii-
TH K BHBOAY, uTO pelueHue P, npu obctadoBke O, paBHOLEHHO
peilleHnio P, ipu obcranoske O,. OnHaKko aHANMU3 YKa3aHRBIX pe-
INEHHA ¢ UCHOAb30BAHKEM JaHHBIX TabAMULL 3 MOKA3bIBaeT, YyTo
OHM COCTABNAIOT, cooTBeTcTBeHHO, 0,47 W 0,05,

Taxas cyluecTeeHHas pa3sHila o§bAcHIETCHS TeM, YT0 crocob
pewenus P, mpu obcraHoeke O, kMeeT addekTrBHOCTD 0,35, B
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TO BpeMs] KaK FIPH 3T0H Xe 00CTAHOBKE MOXHO TIOAYYHTD 2¢hdbek- -
TUBHOCTD 10 0,82,

Pemenue P, ripu obcranoeke O, peannsyer NOYTH BCIO BO3-
MOXHY10 3¢pexTHBHOCTD 0,35 U3 0,40, CaenorareabHo, pellicHHS
P, npu o6cratoske O, 3HauHTENbHO (TIOYTH B 10 pa3) xyxe, yem
pelneHue P, npu obcraHoske O,.

Tak, mycTh BepOSITHOCTB NEPBOro BapHaHTa 0OCTaHOBKH P =
0,5, sroporo — 0,3 u tperbero — 0,2, TOrIa nMoxaszatTeab pUCKa
IS KAKIOTO M3 pelleHHil COCTABMT:

R,=055-05+047- 03+ 000 02=0416
R,=005-05+062-03+010-02=0231
R.=045-05+000 03+ 030-02= 0285
R,=000-05+072-03+005-02=022.

CnegosatenbHo, pertiecHHe P, N9 NaHHBIX YCIOBKI ABNAETCS
HaHMEHee PUCKOBaHHBIM.

Takoil noaxon K MPHHATHIO PEILEHHA B YCJIOBUSX PHCKA NTO-
3BOJIAAET MOJAYYHUTH JHIUL BEPOSTHOCTHbIE (CpelHeB3BelleHHbIE)
pPe3yAbTATH AHATM3a BO3MOXHBIX BapHaHTOB. B oTASNBHBIX Cilyya-
X, B CHJIY BEPOSITHOCTHOTO XapaxTepa PKOHOMHYECKHX Npolec-
COB, BO3MOXHO MojyyeHne pe3ylbTaToB, OTIUYHBIX OT ILTaHHpPY-
eMBbIX (IpHHATHIX Ha OCHOBE PacCMOTPEHHOTO NHoaxoaa). BMecte ¢
TeM HCNOJIB30BAHHE PACCMOTPEeHHOIO METOHA 3HAUMTENBHO [10-
BBIIACT CTENEHb JOCTOBESPHOCTH OLCHOK U Pe3yAbTATOB HO CpaB-
HEHHIO € TOAXOAAMH K NMPHUHSTHIO penieHyt 0e3 KomudecTBeH-
HOH OLEHKHM BapHaHTOB. MoOXHO ¢ YBEPEHHOCTHIO cKa3aTh, UTO
TIPH UCIOJb30BAHKH YKA3aHHOTO NOAX0Ma YIy4vlUeHHe pe3ynbra-
TOB JOCTHTAETCs SIOCPENCTBOM COKPalliCHMSE KONHYECTBA HEeyIay-
HBIX HCXONOB B Y{CI¢ MHOMOKDATHBIX XO3SAMCTBEHHBIX LMKIOB.

|

o by

2. TIpunarwe pemennii B yYCIOBHAX
HeollpeeIeHROCTR

TIpM NPURSATHH pellieHH B YCAOBUSIX HEOTIPEHEIeHHOCTH, KOT-
Ja BEPOATHOCTH BO3MOXHBIX BapHaHTOB OOGCTAHOBKWU HEH3BECT-
HBI, MOTYT OBITh HCIIOJIB30BAHB PAR KPUTEPHEB, BHOOP KaXaoro
W3 KOTOPBIX, HApAAY ¢ XapaxTepoM pellaeMoll 3amayM, TocTaB-
JICHHBIX UENEBLIX YCTAHOROK W OrpaHMYCHHH, 3aBHCHUT TakKkKe OT
CIJTOHHOCTH K PHCKY JHL, NPpUHHMAIOIUMX PELICHHS.
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K 4yKncay KiIacCHUECKHX KpPUTEpPHMEB, KOTOPHIE KCMONBIYIOTCH
MpH TNPUHATHH pelUcHHUll B YCAOBMAX HEONpEAC/IeHHOCTH, MOX-
HO OTHECTH:

¢+ NPHHUHKI HefocTaTOuHOro obocroBaHus Jlamnacca;

+ MAKCMIMMHHDBIA KpuTepuii Baibaa;

+» MUHHMaKCHBIA KpuTepHii CIaBuIKa,

+ XpMTepHH 00001eHHOTO MAKCHMWHA (neccumuama-anm-
Mu3ma) Typsuua.

Ipunnun HepocTaTouiore 06ocHoBanua Jlannacca UCIONB3Y-
eTCd B cliyyae, eCcAW MOXHO NpPEearoNoXuth, YTo 000l U3 Bapu-
aHTOB 06CTAaHOBKH He Dojlee BepoATeH YeM Jpyroii. Toraa seposiT-
HOCTH 0OCTAHOBKM MOXHO CUMTATh PABHBIMH M IPOH3BOAMUTH
BLIOOP peUeHNS TaK Xe, KAK Y B YCIOBMAX PHCKA ~ 110 MRHUMY-
MY CpeIHEeB3BELICHHOI'O JTOKA3ATEN pHCKa.

To ecTb NpennouyTelde CneayeT OTAaThL BapUaHTyY, KOTOpLIH
ofecneynsaeT MUHMHMYM B BHPAXKCHHN:

R =SHP =iHj i=1lm, 3)

rfoe # — KOJAHYeCTBO paccMaTpHBaeMbIX BapHaHTOB O00OCTAHOBKHM.

PaccMorpiM BRIGOP BapHANTOB B YCIOBHUAX HeonpeeieHHOCTH ¢
HCIONb30BaHMeM NPHHLIMIIA HEOOCTATOYHOIO 0GOCHOBaHUA Jlamnac-
¢a Ha UCXOHHbIX AAHHBIX NMpHBEAcRHOrO B padnene 14.1 iipuMepa.

Ipu ydeTe TpeX BapHAHTOB 0OCTAHOBKM (n = 3) BepoSATHOCTh
Kaxaoro papHaHTa coctapasger 0,33,

Toraa, ¢ y4eTOM NPYBEOEHHBIX JAHHBIX O MOTEPSX IS Kax-
oo napbl coueTanvui peiwteHuit P U obctanoBku O (tala. 3) |
BEPOATHOCTH KAXA0T0 BapHaHTa 0BCTaHOBKK, paBHot 0,33, cpen-
HEB3BCLLIEHHBIH [TOKA3ATEb PUCKA A5 KaXI0ro M3 pelicHU by-
HeT COCTaBJISATD:

=055 033+ 047- 033 + 0,00 0,33 = 0,3366;
R =0,05- 033+ 062033+ 010 033 =0254];
R = 0,45 0,33 + 0,00 0,33 + 0,30 0,33 = 0,2475;
R4 =0,00- 033+ 072- 033+ 005 033 =02541

B xauvecTBe ONTHMANBHOIO clelyeT BHIOpPaTh BapUaHT pelile-
Hud P,.

Ka:c BAOMM, B HCXOAHOM TIpHMEpPE HAWTYIILHM, C TOUKH 3pe-
HHA TIPUHATOTO KPpUTEpHS (CPENHEB3RENICHHOIO TOKA3aTeNs pHC-
Ka), Ontio pelucHue P,
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TakuM 00pa3oM, H3MEHEHHe BepOATHOCTH HACTYIJIEHMA Ba-
PHAHTOB OOCTAHOBKH NpPHBENO K NIMEHEHWI0 BapUAHTA pellle-
HHsl, KOTOPOMY CllellyeT OTAaTh INpeAOYTeHHE.

Maxcumuanndi xputepuii Bannaa Hcnonbayercd B cliyyasx,
Korga Tpebyercs rapaHTHs, YTOOM BLIMIPHIIE B NIOOLIX YCJIOBHSIX
OKAa3bIBaNicd He MeHee, YeM HauboJAbIIUHA H3 BO3MOXHBIX B XVi-
LIHX YC/IOBMSIX.

HanwnyuiiiiM pellleHHeM OyaeT To, Mg KOTOPOro BHIMTPHILL
OKaXeTtss MaKCHMAJbHHM H3 BCeX MHHHMAaNbHBLIX IIpH paziHd-
HBIX BAPHAHTAX YCIOBMH.

Kputepuit, HcrronbasyeMuti 1IpH TaXOM NOIXoIe, NOTY4YHI Ha-
3BaHHe MakCHMHHA. Ero ¢opManusoBaHHOE BhIpaXeHue

max min a. .
; g ! “4)

Kak BHAHM, B KayecTBe HCXOAHBIX ZAaHHBIX TpH BHIGOpe Ba-
PHAHTOB pellieHHil o xpurephnio Banbia sBnsmoTCA BBIMTPHIIN
a.., COOTBETCTBYIOI{HE KAKIOH Mape couyeTaHWH pelleHWid P u
obcranoskn O.

Bocronb3lyeMcsl IpHBeACHHBIM paHee NpHMEePOM (B 4acTHO-
¢TH, MatpHuiell >hPeKTUBHOCTH pellecHHH, HpelcTaBIeHHOH B
Tabn. 2) s wincrpaudy BoiGopa OATHMAABHOTO BapHAHTA NO
Kputepnio Banbna.

MunuMansHas oTAa4Ya 1Mo BapHaHTaM BBIZIEICHA <«KHPHBIM»
WIpHPTOM B Taba. 4.

Tabauua 4
D PexTHENOCTSL BMITYCKA HOBLIX BH0B NPOAYKIHH
BapHanTs penienyli BapnanTthl 06¢TaHOBKH
O, O, O;
P, 0,25 0,35 0,40
P, 0,75 0.20 0,30
Py 0,35 0,82 0,10
P, 0,80 0,20 0,35

H3 Tabn. 4 caeayer, YT0 MAKCUMAIBHHHA M3 MHHRMAIbHHX
pe3ynsTaros paseX 0,25 H, clieNOBaTENILHO, NPEANIOYTEHHe HeoD-
XONHMO OT/aTh BapHaHTy P, obecrieunBaomieMy 3TOT pe3yibTar.

D10 MaKcHMa/IbHbLIH rapasTHPOBARELIR PE3YAbTAT (BHIMIPLIL),
KOTOPBIT MOXET OBITh MMONIYMEH B YCNOBMAX HMEIOLLUXCA HCXON-
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HbIX JaHHbIX. BriGpas pellenre P, MBI HE3aBUCMMO OT BapHaH-
TOB 00CTAHOBKH NOJAYUHM BBIMIpbI He MeHee 0,25, [Tpu nwdom
IPYTOM pellieHHH, B cnydyae HeOJaronpHATHOH OOCTAaHOBKM, MO-
XeT ObITh NOAYYEH Pe3VabTAT (BHIHMIPLILN) MeHblle {,25.

Taxk, npy BpiOOpe pewieHusi P, moiyueHHbIi BHUrpbll B
3aBUCHMOCTH OT HACTYIMBILUETO BapHAHTa o0CTAaHOBKMW, Oyner
konebarbed or 0,2 no 0,75, Has pewennit P, u P, rpanunel, B
KOTOPBIX OVIET KoNeDaTbeA BLIHTPbLILL, COCTABAT, COOTBETCTBEH-
Ho, 0,10 - 0,82 n 0,20 - 0,80,

JAHHBIN KpUTEPHII NpOCT K Y4eTOK, HO KOHCEPBATHBEH B TOM
CMbICIIE, UTO OPHEHTHPYET IPUHHUMAIOWIETO PELICHHE Ha CIMHI-
KOM OCTOPOXHYIO JTHHUI0 noBeaeHust. Tak, 3TOoT KpUTepUuil HUKaK
HEe YYHTBHIBAET, UTO B Ciy4ae NpUHATHA pelieHust P, (T.e. npu opi-
CHTALUKK HA BhIMIpoiuI 0,25}, MaKCUMAaAbHBIA BHIMTPLIWI HE Npe-
sblitiaeT 0,4. B To speMa xak BbiOMpas, HanpUMep, pelilertie P,
NpU FApaHTHPOBaHHOM BbiMrpblitie (0,20 B cnyyae OGaaronpusr-
HOH OOCTAHOBKM MOXHO JTIONYYHTL BHIUTPLILU, paBHblLi 0,80,

FlosroMy kpnTepueM Baibaa, NIAaBHBHM 00pa3oM, IOJIb3YIOT-
cH B CIydaax, KOria HeoOXoauMo oOecneYnTh yenex IpH Hodbix
BO3MOXHBIX VCTOBHAX.

Munnmakchpiii Kpurepaii CoBu/pKka HCIoib3yeTca B T€X Clyya-
X, KOTaa Tpedyercs B MI0OLIX YCAOBUSX W30exaTh SOABILIOTO pUcKa,

B cOOTBETCTBHM ¢ 3THM KpHTepHeM TpeANnoYTeHHe chemyer
OTIATHL PELICHHIO, IS KOTOPOIO NOTePH MaKcHMANLHRE NP pas-
JAWYHBIX BAPHAHTAX YCAOBHH OKaXKYTCst MUHHMaNbHBIMU. ETo dop-
MAJTHIOBAHHOE BHIPAXKEHUE

m;n maxJHﬁ R (5)
rae Hi.'r — N[OTePH, COOTBSTCTBYIOUIME i-MY PEHICHUIO FIPH j-M
BapHaHTe OOCTAHOBKH.

DTOT KPUTEPHH TAKXKE OTHOCHUTCS K pazpsilly OCTOpOXKHBIX. Oi-
HAaKO, B OTIHYME OT KpHTepusi Banbna, xoTopbifi HanpaBieH Ha
HOAYUYEHUE FApAHTMPOBAHHOTO BLINFPBILIA, KPUTepHH CaBHIKA
MMHVMH3UDYET BO3MOXHBIC NOTEPH.

3iech B KayecrTpe HCXOAHBIX AAHHBIX TIPW BLICOpE pelieHHil
BHICTYTAIOT 110Tepk (H. ), COOTBETCTBYIOINE KAXNOH Mape coye-
TaHWIt pelleHuit P u obcTaHoBKH O,

Ans MATIOCTpaUuu BLibOpa no KpHTephio C3BUAKA BOCIONb-
3yeMcs MIPUBEASHHLIM BhIWE NMPUMEPOM (B YACTHOCTH, MATPHUESH
notepb, NpeAcTagieHHOH B Tabu. 3).
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MakcuMaibHble NIOTEPU MO BAPUAHTAM BHIICTACHB «KHPHBIM»
uipHdTOM B Tabn. 5.

Tabauua 5
Bennunna noreps MpH BLINYCKE HOBBLIX BHJOB NPONYKHAR
. BapHaHTbl 00CTAHOBKH
BapuaHThl peluenui
0; 03 03
P, 0,55 0,47 0,00
P> 0,05 0,62 0,10
P, 0,45 0,00 0,30
P, 0,60 0,72 0.05

M3 1abi. 5 cnefyeT, YTO MUHHMATbHBIE U3 MAKCUMANbHbIX 110~
repb cocTaphisiioT 0,45 M, cnepoBaTeNbHO, TIpedloYTeHHe HeoD-
XOLWMO OTHaTh BapaHTy P,, obecreyuBaiolieMy 3TH MOTEpH.

BoiGop BapuanTa pecuieHua P, rapanTupyer, 4To 8 ciyvae He-
01aronpUATHON 00CTAHOBKH MoTepu He npesbicaT 0,43, B 1o spe-
MA Kak A4 peiteHHd P, P, u P,, B caydae HeOnaronpuATHoOH
0OCTAaHOBKMU, TIOTEPH COCTABAT, cOOTBEeTCTBeHHO: 0,55; 0,62 1 0,72.

OCHOBHBIM HCXORHBIM AOIYLIEHWEM 3TOT0 KPHTEPHS SIBASIET-
CA TIPEANONoXKEHHe O TOM, YTO Ha HACTYILUICHHE BApHAHTOB 006-
CTAHOBKH OKA3biBAIOT BAWAHHE OEHCTBHS pa3yMHBIX NPOTHBHK-
KOB (KOHKYPSHTOB), WHTEPEChi KOTOPBIX NPSAMO ITPOTUBONONOK -
Hbl HHTEpecaM Juua, DpHMHHUMarwero pelsenue. [MosroMy, ecnu
¥ NMPOTHBHHKOB (KOHKYPEHTOB) UMEETCS BO3IMOXHOCTh U3BASYD
KaKHC-THOO NpeMMYLIeCcTBa, TO OHU 3TO 0043aTeAbLHO CACAAlOT.
3710 00CTOATEALCTBO 3aCTABAAET JIMLO, MIPHHUMAIOLICE pELIEHME,
obecneynuTs MHHHMH3ALMIO fIOTEPD BCICACTBUE 3THX ASHCTBUA.

Kpurtepuii 0600ileHHOro MAKCHMIBA (ICCCHMH3MA — ONTHMH3-
ma) T'ypBHIA Hcnoab3yercs, eciy TpebyeTcss OCTAHOBHTBCH MEX-
oy AMHUEH MOBeNeHMA B pacyeTe Ha XyAillee M JHHMEH nosene-
HUA B pacueTe Ha Jyvllee,

B >10M cayuae npeanoyYTeHHe OTAAeTCHA BapHaHTY peilleHHH,
Ui KOTOPOro oKaXeTcd MakcMManibHBIM nokazaresib G, onpene-
JsleMBlid M3 BhIpaKeHHS;

G =( - n}in a, + (1-x) mﬁx a},), 6)
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rae k — Ko>pduuueHT, paccMaTpHBaeMbId Kax IMoOKa3aTesib of-
TuMusmMa (0 < K < 1), nmpH K = ¢ — nMUHKUA NMOBeleHUA B pacyere
Ha nyvwee, npy kK = 1 — B pacuere Ha xyiliee;

a, — BBLINIPBIL, COOTBETCTBYIOLUMIA i-MY pEINCHUIO TIPH J-M Ba-
pHaHTe 0OCTAaHOBKH.

HerpynHo ybeautsca, uto npu k = 1 kputepuit ['ypeHua co-
BnagacT ¢ KpuTepuem Banppga, T.€. OpHEHTALNSA HA OCTOPOXKHOE
nosegeHue. [Tpun k = 0 — opueHTaLUA Ha NpefebHbiH PHCK, T.K.
COMBLIOH BLIMEDBIL, KaK TIPABWIO, COMPSXKEH ¢ BOJBUIMM pMC-
KoM. 3HauUeHHUs K Mexay 0 v 1 9Basg10TCa NPOMEKYTOYHBIMM MC K-
Ay PUCKOM H OCTOPOXHOCTBIO M BHIOMPAIOTCH B 3aBUCHMOCTH OT
KOHKPETHOH 06CTAHOBKM H CKIOHHOCTH K PHUCKY JIMLA, HPUHH-
MaloLLEero peieHue,

B Tabstuile 6 npuBeacHbl 3HaueHUA nokasarensts G and pas-
JIHYHBIX BAPUAHTOB pelleHWH B 3aBUCHUMOCTH OT BeMWYHHBE KO-
adduumenTa k.

Tadauua 6
3uasenne nokaszatens G ana pasnnubbx k

B 3HayenHe kos(pdunnenta k
Peuenne 0.00 | 0.25 ogg} 0,75 | 1,00
P; 0400 | 0362 | 0,325 | 0.287 | 0.250
P 0750 0,612 | 0475 | 0,337 | 0.200
_ P+ 0,820 | 0,640 | 0,460 | 0,280 | 0.100
Py 0.800 { 0.650 ! 0,500 | 0,350 | 0,200
OnTHManBHOS pewenne | P Py P, P, P

Kak BUAMM, ¢ usMeHenueM KodhdHureHTa K U3MEHATCS Ba-
PHAHT pellIeHHS, KOTOPOMY CISAVEeT OTAATh NMPEATOYTEHHE.

Hamu paccMorpeHsl Haubonee oblive (KIAaCCHYECKHE) METO-
Ilbl, KOTOPBIE NO3BOJIRIOT O0OCHOBMBATE U MIPHHUMATL peIlleHHE
NPH HEONPEALICHHOCTH PKOHOMMWYECKHX JAHHBIX M CUTYaAHHH,
HeJOCTATKE (haKTu4ecKo#H MHGOpMaUUuH 00 OKpYXalolei cpeie
H AEPCMEeKTUBHBIX €& U3MEeHEeHUIA.

CrienyeT OTMETUTh, YTO pa3paboTaHHble IKOHOMHYECKOH Teo-
pHEeH U NPaxTUKoil, cTTocoObl ¥ NPHEMBbl pEHIEHH 3ajiay B YCIIO-
BMAX pUCKa M HEOlPeAeJeHHOCTH HE OrpaHWYMBAIOTCH TepeuMc-
NEHHBIMU MeTOoRaMH. B 3aBHCUMOCTH OT KOHKPETHOM CUTYallMH B
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Npolecce aHANIM3a NCNONL3YIOTCA H APYTHE METOIbl, CROCODCTBY-
IOWHE peLeHAI0 3aJaY, CBA3aAHHBIX ¢ MHHUMM3alMER pHcKa.

Hekoropbie M3 HHX, B YacTHOCTHM, MCTIONb30BAHUE CpenHe-
KBaApaTHYECKOro OTKIOHeRHUst {a) U Ko3PPUUHEHTA BapHaLHH
(V) kaK Mepbl pucka GYRYT pacCMOTPEHBI HHXE.

3. Hpobiaemu cpaBuuTeNbHOM ONEHKH BAPHRHTOBR pemieHuii

¢ yUETOM PHCKA
.

Kax orMmevanock paHee, Ha MeTOAB! TIPUHSATHS pellicHiil B
YCIIOBHSIX PHCKA CYILECTBEHHOS BIMAHME OKa3blBaeT MHOroobpa-
3UE KPUTEPHEB H MOKasaTeNielt, MOCPEACTBOM KOTOPLIX OLEHHBa-
ETCH YPOBEHb PHCKA.

B paspene 14.1 paceMoTpeHa HOCTAHOBKA W peilieHWe 3amayH,
KOrfla B Ka4eCcTse KPUTEPUA MCMOIb3YETCs N0Ka3aTelb pHCcKa, Oft-
PCRCAAEMBIA KaK NPOU3BEACHHE BEAHYMHb! NMOTEPh HA BepOAT-
HOCTh MX BO3HHKHOBEHMA.

Ha nmpaxThke p1a cpaBHUTENbLHON XapaKTEPUCTHKN HPOCKTOB
o CTENEHH PHCKA, OCODEHHO B MHBCCTHIIMOMHO-PHHAHCOBOMH
cepe, B KauecTBe KOJHUECTBEHHOTO KPHTEPUS LUHPOKO UCMO/Ib-
3YIOTCH CpeHee OXKMIaeMoe 3HauyeHHe (X) pe3ynbraTa OesTe/b-
HOCTH (a0Xx0A, NPHOLIND, AMBHAECHAB! H T.11.} U CpeAHeKBaapaTH-
YeCKOoe OTKAOHEHHE (a), Kak Mepa M3MEeHYMBOCTH BO3MOXKHOIO
pPe3yNbTaTA.

Paccmorpum creayroimii npumMep. IlycTs paccMaTpiBaetca ABa
BapHaHTa NpOoH3BOACTBA HOBBIX TOBAPOB.

YuuThiBasi HeonpedeneHHOCTh CHTYaUMU ¢ pealmM3allueil To-
BapoB, PYKOBOACTBO MPOaHATH3IHPOBAAO BO3MOXHbBIC [lOXOAW OT
peayiM3aLlHK NIPOCKTOB B pa3IMYHbBIX CUTYAUUSX (TECCUMMUCTHYEC
Kad, HaudoJjiee BeposSiTHasl, ONITHMHUCTHYECKAA), 2 TAKXKe BeposAT-
HOCTL HACTYIJICHHS YKa3aHHBIX CHTYaLMH.

PesynbraTel aHanM3a, KBAAIOIIMECS HCXOAHBIMU JaHHBIMU JUIS
PELIEHHS 3a0a4H, NMpeacTapieHbl B Taba. 7.

OOpaTitM BHUMaHue HA TO, YTO B CAYYAE ONTHUMUCTHYECKOI
CHTYalUHH npoekt b obecreuur 600 envinuy poxona. flpu stom
BEpPOATHOCTh e¢ HacTyruieHusa 0,25. B To BpeMsi Kak npoext A
obecrieyut 500 eamuuy moxopma ¢ BepoarTHocTbio (0,20, T.e. npH
OpPMEHTALWK HA MAKCUMAJIBHBIH Pe3yybTaT NpoekT b apaseTcs
IIpeJNOYTUTENbHBIM.
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Tabauua 7
Hexonnnle naninie

XapakTepHCTHKA Bo3smoxkubiii BeposTHOCTB HacTynneHna
CUTYAIIMH JNOX0A, CHTYALMH

[poext A .

[TeccHMHCTHUSCKSA 100 0,2

Haubonee BepoaTHas 333 0,6
OnTHMBCTHYECKAT 500 0,2

Hpoekt b

HecenMueTRYecKkan 80 0,25

Hautonee sepoaTHan 300 0,50
OnTHMBCTHYSCKAA 600 0,25

C Apyroil CTOpoHLI, B Cliy4ae MeCCHMHUCTHYSCKOH CHUTYallHU
npoekT b obecneynT 80 eanHKU 10X0Aa ¢ BEPOSTHOCTRIO €€ Ha-
cTyreHusa 0,25, a npoekTr A — 100 eanHuil ¢ BEPOSITHOCTLIO
HacTyTiieHuA 0,20. To ecTh NMpH HACTYIICHHH NECCHMHCTHIECKON
CUTYRLUHH NPEeANOYTHTEABHLIM ABASETCH NIPOCKT A.

Hetpyano yGeaurcs, uto X, = X, = 320, 0, = 127, 0, = 185.
IIpy oAMHAKOBBIX CPCAHMX D}I{H,IlaEMbIK I.Luxnnax KﬂﬂeﬁHEMDCTb
BO3MOXHOTO peaynpTaTa B npoekTe b Gonblie, T.e. pHCK Npoek-
Ta A HUXe, ueM nipoekTa b. B paccMoTpeiHOM HaMu nipHMepe
X, =X, 0 <0,

MoxHO npusecTH elle pAR COOTHOWEHHH, KOTIA cpaBHEHHNE
X H g no3sosisteT BHIOPaTE MEHES PHCKOBAHHBIM BapnaHT:

Tak, npeanourenne 10nXHO ObITh OTAAHO BapUaHTY A B CM-

TYALUMSX:
X

X,
f!

R

> 0,
>

L
atae
:n';:’kmx:b
FANIAY It

0,
0
IpeanoyteHie BapHauTy b caeayer npu:

Hh X, <A, 0,=0,
X <X 0>0

6) X X 0 > 0
B obiueM ciyvae, Xoraa:
X, >, ;
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B auTepatype HeT eIHHOIO MHEHHKs O IOpsAKe BhiGOpa MeHee
PHCKOBAHHOTO NPOEKTA.

Tpy aTOM MOXHO BBLIACNUTH IBa HoAxoAa. CormacHo NEPBOMY
— B [10JJODHOI CHTYAUUM «... OHAHOZHAYHOTO PA3YMHOIO pelIcHH
HeT. UHBeCTOp MOXeT NpeAioyecTh BApUAHT ¢ BONBIIHM PHCKOM,
nub0 BApPHAHT ¢ MEHBLUIMM OXKIOAcMbIM HAOXONOM, HO Qojlee Ta-
PAHTHPOBAHNLIM K MEHEe PUCKOBAHHBIMY.

CTOPOHHHKM BTOPOIO NMOAXOAA CUMTAIOT, YTO B NOAOGHOI CH-
TValHH NMpeAnoYTeHHE CIeIyeT OTAATh IIPOEKTY, KOTOPhIH Xapak-
TepHU3yeTcd MeHbUIMM Xo3dduimeHToM BapyauMu (V = 0/X) n,
KaKk cjlefcTaMe, «obecrieyHBaer Gonee GAaronpusTHOE COOTHO-
mieHue prcka (0) u aoxona (X)»,

BelnonHenHble HAMH UCCASHOBAHHA HOKA3aAU, YTO PaccMOT-
PEHHBIS TIOAXOAR OTPAXAIOT NHIL HEKOTOPBIE YACTHEIE Cyyae Y
HX HCTIONL30BAHME B OBINEM Cliydae MOXeT MPUBECTH K OlIKGoY-
HbIM pe3yNbTaTaM.

Kax nokal’aiiu WccieaoBaHusA, NPW COOTHOIIEHUSAX

X >X,0,>0;
X. <X, 0<0,

A

BO3MOXKHEBEI CHTYALMH, KOTA2 Ha OCHOBE AOTOJIHUTENBHOTO aHa-
iN3a YKa3aHHBIX COOTHOILEHHMH MOXKHO OMHO3HA4HO CKaldaTh,
KAKOH BapMAaHT JVYUILE€, H CHTYALUM#M, KOrja MOXHO ITOJYYHTH
HHbOpMaLMIo BEpPOATHOCTHOTO XapakKTepa, onpeleisiollyic 06-
nacTH 3dbeKTHBHOCTH TOTO WK HHOTC BapHaHTa.

IIp# 2TO0M € HMEPBBHIM NMOAXOAOM MOXHO COIJIACHTBCH AHID
JyacTuuHo, B cuTyauyy HeoJHO3HAYHOTO HCXOAA, KOTAA HHBECTOD
pacIojiaraeT OCHOBAHHOI Ha aHA/M3e YKA3aHHBIX COOTHOLLIeHHIA
HHQopMaNyeil BepOITHOCTHOTO XapakTepa, OB CTAHOBWTCS B He-
KOTOPOM CMbICE HIPOKOM, H BBIDOD, KOTOpbIil OH JeNaeT, 38K~
CUT OT €I0 XapakTepa, 0T €10 CKJIOHHOCTH K PHCKY.

Vicnionb3oBahlyie STOPOIcC Nolxoda — no XodddniimeHTy ba-
PHALIMH — B SHAYUTEC/1bHOM KONHYCCTBE CAYYAEB MOXET NTPUBCCTH
K BRIOODY 3aBelOMO XYIIUETO BAPUaHTA,

PaccMoTpMM yKasaHHBIe 06CTORTENBCTBA HOApOGHEe.

Kax orMeuanoch, B ciydae, KOTda cpaBHUB3lOTCS BAPHAHTHI,
OiiH M3 KOTOpbIX ofecrnicuuBaeT CoNbiliMi oXxKaaeMbi pe3yib-
TaT M XapaKTepH3yeTcs DONbIIKM CpeAHEeKBaAPaTUYECKHM OTKIIO-
HeHHeM, And BpOOpa Gonee IpeaAnovYTHTEILHOTO BapHaHTa HeoD-
XOAMMO BBITIONIHUThL NONOAHHTEABHLIN aHANH3.
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B ocHOBe TAKOI'0O aHANH3a NEXUT LIHPOKOTO MCIOAbL3YEeMOE B
JuTepaTrype no npoéneMe KONHUeCTBEHHOM OlIEHKH SKOHOMUYEC~
KOTO pHCKa MPEeAnoioKEeHHE 0 TOM, YTO OONBIINHCTBO pesyNbra-
TOB XO3ANCTBENHON OeATeNbHOCTH (AoxoN, NpUOBIL H T.I.) Kak
clydaiiHoil BEAWYHMHB! NOAYUHAIOTCA 3aKOHY, GAH3KOMY X HOp-
MaNbHOMY.

BaxyuIM cieACTBHEM NPUMEHEHUSA TUTIOTE3bl O HOPMATbHOM
3aKOHe pacipeleacHHS ABTACTCS YCTAHORIEHHE 001acTH BOIMOX -
HBIX 3HAYEHHMH CIYYAHHOH BEJIMUYMHBI, XOTOpas NpakTHYECKH
HaxogMTcst B npenenax X + 30.

B obuiem cnydae obJACTh BO3MOXHBIX 3HaYeHHI clydadiHOH
BeJWYHHB] olipeenseTcs U3 Bolpaxenusa X = X +t 0. 3nech Benk-
uUrHa 1 XapaKTepu3yeT AOBEPUTENbHYIO BEPOSTHOCTD.

Mpu t = 1 ¢ pepoATHOCTHYY 68% MOXHO YTBEPXKAATH, YTO
3HavYeHHWe chayyailHoit BeINYHHbL AeXUT B Apeneaax X + 3 0 co-
crapasetr 99,73%.

PaccmorpuM cacayiommii npumep. MUMeroTes OBa BapHaHTa, Ha-
NMpHMeED, BAOXKEHMS HHBECTHLMI, KaXIbiii M3 KOTOpPBIX XapakKre-
PH3YETCA CPeIHUM OXKAACMBIM 3HAYCHHEM OTAAYH (X) H ee cpell-
HexXBaapaTHiecKMM oTKToHeHHeM (0). [lyerb X = 110,0, =7, X, =
100, 0,= 3.

Ilpu TakoM COOTHOILEHUH B COOTBETCTBHH € CYLIECTBYHOLIN-
MM TOIXOHaMH CAenyeT AHO0 BOCMOMB30BATLECA KODPHUHEHTOM
BapHalUK, NH00 HCXOAWTh U3 CKIOHHOCTH K PHCKY AHUA, NpH-
HUMaloUlero pelleHde, cYMTasd, 4yTO NEpBRIH BAapUAHT — GolNee
NpHORIIBHBLIN B OAHOBPEMEHHO Gofice pUCKOBaHHbBII.

KoadduiiueHT rapHaliv 019 BapHAHTOB COCTaBlseT, COOT-
BETCTBEHHO:

V, =7/110= 0,065; V, = 5/100 = 0,050.

Takum obpazom, B COOTBETCTBHH ¢ PACCMOTPEHHBIMM BRIILE
MOAXOJAMU BTOPON BapHAHT KBAsieTCA MEHEEe PHCKOBAHHEBIM, H
NpH UCTIOJL30BAHUM B KAHECTBEe KPUTEPUS CPaBHUTENBHON 3¢h-
(heXTHBHOCTH KO3(bOHIMENTA BapHaLMM eMy CNeAyeT OTAATh Npe/-
NOUYTEHHE.

Mcxons u3 obiaact BO3MOXHBIX 3HayeHMit cayyaliHoii Benw-
YUHBI, MUHUMANTLHOE 3HAYCHNWE OXHUZAeMOTO Pe3yibTaTa (OTHayM)
1O BAPHAHTAM MOXHO ONPENEIHTb U3 BHpakeHus X . =X —ta.

Ha puc. 1 oTobpaxkeHa 3aBUCHMOCTd MEHUMAIbHBIX 3HAYEH Ui
OTAAYM IO BAPHAHTAM JISi paiiuyHbiX 3HaueHHH t.
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Puc. 1

Kak BUAHO M3 pHC. 1, MpH YKa3aHHbIX COOTHOLWEHHSIX X U a
NMepBHiA BapHAHT obecrieynBaeT 6oJiee BHCOKOE MHHUMAIbHOE 3HA-
yeHHe OTHAYH NPU BCeX YPOBHAX AOBEPUTEIBLHON BEpOSTHOCTH.
TakuM oOpasoM, B JaHHOM KOHKPETHOM INpHMEpe MMeeTcd o/l-
HO3HAYHOE pelIeHUE — IIepBLIH BAPUAHT SIBASECTCS TMPEaOuTH-
TEJ'!th[H, H BbIBOALI, CACTAHHBIE Ha OCHOBE CYLHICCTBYIOUIHX
NMOAXONOB K OLIEHKE BapHaHTOB, ODYAYT OLUHOOYHBIMM.

H3meruUM HCXONHEEC AaHHbIE NPHBEACHHON BHIIC IIPUMCPA.
HycTe cooTHolieHMe MexXny X H @ IO BapHaHTaM GyaeT cheiyio-
umM: X, = 110; 0, = 10; X, = 100; 0 = 5.

He:'rp:f}lHu yBHI[E:TL 4TO H B STOM CAy4ae NpH HCIONL3OBAHUM
ko3 PULUNEHTa BapHaLMK ITPEANIOYTeHHE ClefyeT OTAaTh BTOPO-
MY BapHaHTY.

Ha puc. 2 nokasaHa 3aBHCHMOCTb MHHHMaNbHBIX 3HAUYEHUH
OTAAYH MO BapHaHTaM 1A pa3iHYHbIX 3Ha4YeRHi L.

A)(

110

100
95 50

85

Puc. 2
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Kax BHAHO K3 pHcC. 2, NPH YKa3aHHBIX COOTHOLIEHHAX 3pPex-
THBHOCTh BAPHAHTOB 3aBUCHT OT YPOBHS JOBEPUTENBHONH BEPOAT-
HocTH. I1pH noBepUTENSHOM BEPOATHOCTH, HE npeRbiuaioweil 00,9545
(t = 2), NIYHIIUM CISAYeT NPH3HATH NEPBbI BapHAHT, B MPOTUB-
HOM ClTydae NpeAIouTeHUE CASAYET OTAaTh BTOPOMY BAPHAHTY.

C u3aMeneHu=M 3HauycHMil X ¥ 0 no BapuaHTaM Gyfer M3Mme-
HATBCS H 00nacTk UX 3PS KTHBHOCTH.

Kak nokazan BbIlIOJIHEHHBIH HaMK aHaAW3, 3(PpheKTHBHOCTD
BAPUAHTOB 3aBHUCHT OT COOTHOIIEHUS X M 0, KOTOpbiE XapaKTe-
PH3YIOT, COOTBETCTBEHHO, NONOJHUTENBHYIO OTAa4YY H NONOIHH-
T¢NABHYIO BapHallMI0 BapyaHTa ¢ Oosblleil oxXuaaeMoH oTaadeil.

HUcnonbays TOYKY, B KOTOPOII MHHUMAJBHASI OTAAYA O CpaB-

HUBacMbIM BapuaHTaM papHa (X, — 10, = X, — t0,), moayurm
AHATUTHYECKOE BBIpPAXEHHE, OTpai<aloilee 5TY 3aBUCHMOCTD
X -X_AX_20,-0, (7}

ITpu t > 3, ogHO3HaYHO, NYYLITUM OVIAET BapHaHT, obecrieun-
BalOILKi Gonbilyo 0XXKUIAEMYIO OTAAYY.

ITpu t < 3 BpIOOp BapHaHTa 3aBHCHUT OT TpebGyeMoil AOBEpH-
TEAbHOH BEPOATHOCTH,
_ B o6uieM ciaydae, eciau ALY, NPUHUMAKIUEMY pellieHHe, H3-

BecTHa (MnW MpHHATA) TpeGyeMad NOBEPHTENLHAA BEPOATHOCTH

(1, KaK CASNCTBHE, COOTBETCTBYIOIEE €H 3HauYeHMe t), TO Npen-
IOYTEeHME cJielyeT OTIaTh BAPHAHTY, KOTOPBIH 00ecrieuyHBacT MakK-
CUMYM B BRIpAXEHHH

X- 1, = max. {8)

Ananus sbipaxeHHs X. — t. TIO3BONSIET TaKXKe PacCMOTPETH
CHEKTP BO3MOXHBIX PE3YAbTATOB pellieHUH NPH pa3ziudHbIX YPOB-
HSIX FIPUHATON HOBEPHTENBHON BEPOATHOCTH.

OaHoOR M3 HCXORHBIX MPEANOCBUIOK, NPEACTABASHHBIX BHILIE
paccyXaeHdH, OLNo AoRAyiieHHe 0 HOPMUILHOM pacnpenelieHuu
CAYHaHHOW BeAMUMHH.

BMmecte ¢ TeM, HETPYIHO JOKA3aTh, YTO MOAYUYEHHBIE PE3YNL-
TaThl ¥ BHIBOObI CNIPaBEANHBN HE3aBHCHMO OT 3aKOHA pacnpeie-
JeHUA caydaifhol BeIHYKHBL.

Tak, B COOTBETCTBHMM ¢ M3BCCTHRIM HepaBeHCTBOM UYebbille-
Ba BepPOATHOCTL TOrO, YTO OTKAOHeHMe civualiHONH BeTHIHHEBI
110 MOAYAK OT CBOCH cpe,ur_{eifl 00JbIne 3anaHHOTO uKcaa I, He
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fpeBHILACT €€ AUCNePCHM, pasacNeHHOH Ha KBaapaT 3TOoro yuc-
Ja, T.e.

P(lx-x|>a)<a?//P | (9}

3anaBas onpeAeseHHYIO TPAHHYHYI0 BEPOSTHOCTE, MOXHO OII-
PEfeNIHTh COOTBETCTBYICLUYIO €l BeAMUNHY OTKNoHeHHs [

A4, < y/al / P. (10)

Ha ocHoBaHnu HepaeeHcTBa “leGbnilesa MOXHO YTBEPXJATh,
YTO BEPOATHOCTD TOTO, YTO OTKJIOHEHHWE CIydaiiHOMH BeXHUHHHI TIO
MOAYII0 OT CBOENG MaTeMaTHYeCKOTO OXWIOAHMS HE NpeBbliliaeT
ofnpeaeIeHHOH 3aJaHHCH BEIWYMHB ONpeaeiHTCa U3 BbIPAKEHWA

P (Ie-x | <D > 1 - (a/I). (11)

Bocrionb3yeMca NpUBeI¢HHBIMH paHce NPHUMEPaMH H OIpe-
IeNIUM TIpefie/ibHEIe 3HaYeHHs oTaayd (X . ) no BapuaHTaM [is
PATHYHBIX YPOBHeH AOBepMTeNbHOH BepoATHocTH. Jna 3TorO
NpHMEM 3HaYeHUe J1 paBHBIM, COOTBETCTBEHHO, 2a, 3a U 4a.

HerpynHo yBHaeTh, yto npu: A = 2a, P < 0,250; A = 3g,
P <0,11L; I = 4a, P< 0,062,

PaccMOTpUM TEpBbIA NIPUMEP CpaBHEHUA BapHAHTbl, KOTAA

x =10, a =7 ax,= 100 cm, =3

C BeposgTHocTbIo He MeHee 0,75 MOXHO YIBepXIaTk, YTQ MH-
HUMaJbHOE 3Ha4YcHHE OTOAYHU IO BapMaHTaM COCTaBUT, COOTBET-
CTBEHHO, 96 M 90 eQMHHL, ¢ BepOSTHOCTLIO He HHXe 0,938 —
MHHHMaNbHBIE 3HAYEHUA OTIA4YH NO BapHaHTaM cocTapfaT, cooT-
BETCTBeHHO, 82 u R0 enMHMLL

Kak BHAMM, M NpH TaKOM NOAXOAE NPERNOMTEHHE OTHAHHOS
BTOPOMY BapHaHTy NoO BeiHYMHe Ko3ddHUHEHTA BApDHALIHU WIH
HA OCHOBAHHM TOTO, UTO MCHBINasi AUCHEPCHA XapaKTepu3yeT
MEHBIUMH PHUCK ABAACTCA OLIHOOUYHBIM.

HerpyioHo yBHAETE, YTO LI BTOPOro npuMepa, koraa X = 110,
a, = 10, a X2 = 00, g2 = 5, Kak U npH HCNOAb30OBAHHH HOP-
MATBLHOIO 3aKOHa pacnpeneneHusi, 3¢deKTUBHOCTE BAPUAHTOB
OyaeT 3aBUCETb OT TPeOYEMOH AOBEPUTENBHOE BEPOATHOCTH.

Kaxk BHAMM, OTJIMYME B NMOAXOHE 3AKIIOYAECTCS TOJALKO B TOM,
JTO HCMIB30BAHHE HOPMANBHOIC 3aKOHA NOsBaCT Galee CIporo
H ONHO3HAYHO OTBEPTHYTh PACCMOTPEHHBIE Bbillle CYMIECTBYIOU{YE
FIOAXOABl K CPABHHTECIBHON OHEHKE BAPHAHTOB 110 CTENEHM PHCKA,
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Kauoneanie caoea: Pewenusn, mabauna sghpexmuerocmu, evue-
Dollil, BEUHUNA NOMEPD, HEONPEOCACHHOCMY KPUMEPUR, CPAGHIMENb-
HOA OUEHKA, hOOX00 00CMOAMERBCMEA, MUHUMAABHOE 3HAYCHIE, Ka-
RUMAAbHOC GAONCERUE, GEPOTMHOCIMD NOMEDL, UHEECMULLLLORHbIC Pa3-
UM, .

KoRTpONEHELIE BONPOCH]

1. KakoBa cYLIHOCTh peliieHUsi B YCAOBHAX pHCKA?

2. Kakue BH 3HaeTe METOLBI IPHHATHA pelISHHH?

3. KaxuM cnocoGoM paccuuThIBaeTCs MOTEPS B PHCKE MEHE-
HMEHTA?

4. Yo 03HayaeT MPHHATUE PeleHHH B YCIIOBUAX HEoTIpele-
NeHHOCTH?

5. Kak oUeHHBaerTca OLiCHKa BAPUAHTOB PELICHHH € YYeTOM
pucka?

6. Kakue Bbl 3HaeTe BApMaHTLI OLeHKM pucka?
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I'nasa 15. CTPATEIrNA PHCK-MEHETXKMEHTA
1. CymaocTh M COTepIKARNE CTPATETHM PHCE-MCHCIGKMEHTA

Puck - 310 $HHaHcoBas Karteropus. [1o3TroMy Ha CTENICHb W Be-
JHIHHY PUCKA MOXHO BO3JeHCTROBaTh yepe3 (PMHAHCOBBIA Mexa-
HH3M. Takoe BO3NCHCTBHE OCYLUECTBAAETCH € NOMOLLBI) [PHEMOB
(MHAHCOBOTO MeHeMKMeEHTa B 0co00ii cTpaTerHH. B COBOKYTIHOCTH
CTpATErus M NpHeMbl 00pa3yioT CBOSOOPA3HBIK MeXaHU3M YIpaBie-
HUS PHCKOM, T.€. DUCK-MEHEKMEHT. TakUM 00pa3oM, pUCK-MEHEN-
KMEHT NipeacTagnser cofoi YacTh (PHHAHCOBOTO MEHEIXMEHTA.

B o¢HOBe pHCK-MeHEeIXXKMEHTA JeXaT LelaeHanpaBAeHHBR 1Mo-
HCK H OpraHH3alHd padoThi 110 CHIKEHHIO CTEIIEHH pHCKa, Mc-
KYCCTBO NOAYYEHUA H YBeAHYeHHA N0XoAa (BLIMIPHINIA, MTPHOBI-

.IH) B HeoNpeAcJeHHOH XO3AACTBEHHONK CUTYalLlHH.

KoHeyHas 1eslb pUCK-MeHEKMEeHTa COOTBETCTRBYET LC/ACBOMH
$YHKLUHH NpeanprHUMaTeabeTBa. OHa 3aKN1049aeTCd B ITONYYEHHH
Hanboneme mpubbiiK Npv ONTHMAIBHOM, NpHEMAEMOM A
NpeApHHUMAaTENs] COOTHOILEHHM NPHObIIY M pHCKA.

Puck-menedxcmenm NipeacTaBngeT coboil cMCTEMY YIIpaBIEeHHA
PHCKOM H 3KOHOMHWYECKHMH, TOYHee (PHHAHCOBBIMM, OTHOLIE-
HUAMH, BOIHUKAKIIUMH B MPOLIECCE 3TOrO YIpaBIeHHs.

PHCK-MEHEMKMEHT BKJTIOUAET CTPATETHIO M TAKTHKY YIIPERIECHHA.

Iloa cTpateryeil ynpapicHUA MOHUMAaKTCS HanpaBicHHE H
crnocofy HCIONB30BAHKA CPEICTB 1t AOCTHXKEHHA TIOCTaBJIeHHOMI
LUeAU. JToMy crnocody COOTBETCTBYET ONpeaeieHHMI1 Habop npa-
BHJI U OTpaHUYeHUH A1 NPHHATHA peliedysa. CTpaTeTHa [o3Bona-
€T CKOHLEHTPUPOBATh YCWIHSI HA BApHAHTAX pelueHus, He NMpoTH-
BOpEYALLHX MPUHSTOMH CTPAaTETHH, OTOPOCHE BCe NpYrUe BapHAHTDI.
IToche BOCTICKEHMA NMOCTARMEHHON LENW CTpAaTerHd Kax Halpap-
JIeHHEe H CPEACTBO ¢ NOCTHXKEHMS ITpeKpalilaeT CBOS CY1LECTBOBA-
Hue. HoBBle Lienn cragaT 3alaqy pa3paboTKH HOBO# CTpaTerui.

TakTHKa - 3TO KOHKPETHBIE METOAB! H ITpHEMBI 11 JOCTHOKE-
HUA NOCTARMIEHHOI e/ B KOHKPETHBIX YCIOBHAX. 3allaveil Tak-
THKM YTIpaBieHHd ABAAeTCH BEIOOp Hanbonee oNMTUMaNbHOIO pe-
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LieHVS M HauloJiee NIpUEMAEMbBIX B AAHHON XO39ACTBEHHOM CHU-
TyallHH METOL0B M NPHEMOB YiIpaBieHHS.

PycK-MeHERKMEHT KaK CHCTEMa YIIPaBACHUSI COCTONT W3 OBYX
OACHCTEM: yNpaBaseMoH NoacHcTeMb! (00beKTa yNpaBICHHA) i
ynpasasoneil goncucreMsl (¢cyfdnexra yopasneuns). CxeMaTHYHO
3TO MOXKHO [IPEICTABUTh CIenyiolMM obpaszom (puc. 1).

OOBbeKTOM YIPRBJIeHHUA B PHCK-MCHEIDKMEHTE SIBAAIOTCS PUCK,
pPHCKOBBIE BAOXEHHS KAanWUTaNla M 3KOHOMHMYECKHE OTHOILLUEHHS
MeXay xo3gaicTBYIOHMM cyOBbeKTaMH B Tpollecce pealu3alMH
pucka. K 3TUM >KOHOMHYECKUMM OTHOLUEHHSIM OTHOCATCS OTHO-
HICHHA MEXDY CTPaxoBaTelieM W CTPaXOBI[HKOM, 3a¢MUIHKOM H
KPeOUTOPOM, MEXAY MpearipUHUMATENAMH (NapTHepaMH, KOH-
KypeHTaMH) H T.II.

Hudopmauna o Xo3aiicTBeHHON
CHTYaALHH (BHEIUHAA HHPOPMALIHA )

L o |

Ypaensowmas noJACHCTKMa
{CYyOBEKT)

PMHHAHCOBBIIT MEHEMNED,
CTIEUHANUCT N0 CTPAXOBARKIO W Ap.

KomaupHas
HH$poOpMALHA

Ynpasnsemaa noacucrema {00bekT)

Puck Pucroseie IKOHOMHUECKHE OTHOWEHHA MERKIY
BIOKEHMA cyOBeKTaMH X03AiICTBEHHOO
KanHuTana rpouecca (CTpaxosaTenem,
CTPAXOBLUKKOM H KPSIHTOPOM H T.IL) |

|
Brixon

¢

Hindopmauna oGpaTHOi ¢BA3H (MHDOp-
MALMS O COCTOAHNH OOBeKTa YNIPABACHHNA)

Puc. 1. CTpyXTYpHAA CXeMAa PACK-MEHCIRMENTA
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CyDBeKT yIpaBieHHs B pUCK-MEHEKMEHTE - 3TO CMelUaab-
Hast rpyiina aionei ((UHAHCOBBIN MeHeIXep, CNeLHATHCT 110 CTpa-
XOBAHMIO, aKBM3WTOP, aKTyapuil, anaeppaiitep u np.), KXoTopad
TIOCPEACTBOM PazIMYHBIX NIPUEMOB H CMOCOOOB YNpaBieHYECKO-
ro BO3AcHCTBHUA OCYLIECTBASAET LieNeHanpabieHHoe PYHKUMHOHH-
pPOBAHHE OOLEKTA YIIPABACHMA.

TIpoliecc s03ACHCTBHA cYOBEKTA Ha O0BEKT YNpapleHUA, T.C.
caM TIpolece YNPABIEHHA, MOXET OCYLUCCTBAATACA TONBKO IIpH
YCJIOBHH LMPKYIHPOBAHHA OFpeaeSieHHOA HHMOPMALMH MEXIY
yipaBIAAIONIEit M yiipaBAsieMolt nmoacucreMaMu. Hpouece ynpag-
ACHUST HE3aBHCHMO OT €ro KOHKPETHOIO COACPXKaHHUsl Bceraa rpel-
onaraeT noayueHue, nepeaady, rnepepaborky H HUCIIOAb30OBAHHE
HitpopMalini. B puck-MeHeIKMeHTe MOAYyYeHHEe HaAeXKHOH U 0-
CTATOUMHKON B HAHHbIX YCAOBHMAY MHGpOpPMALMH MIpaeT INIaBHYIO
POAb, TAK KAK OHO MO3BOJAET NPWHATb KOHKPETHOE pELICHUE 110
ACHCTBUSAM 8 YCIOBHSX PHCKA.

NHbopmanorHoe obecrieueHNe PYHKUMOHHPOBAHHA PUCK-ME -
HEDKMEHTA COCTOMT M3 pa3HOTO polAa W BWIa HHPOpMaLIMK: CTaTH-
CTUYECKOlt, PKOHOMMUECKON, KoMMepUecKoi, dUHAHCOROK U T.h.

ST1a HHPOpMALUA BKIKYAST OCBEOOMIEHHOCTD ¢ BEPOATHOC-
TH TOTO HAH HHOTO CYPaxoBOro ciaydast, CTPaXxoBOTO COOBITUS,
HATHYMH U BeTUYMHE CIpOca Ha TOBApPHl, HA KalKuTaa, PUHAHCO-
BO{ YCTOHUHMBOCTH U ILAATEXECNOCOOHOCTH CBOMX KITHEHTOB, NMapT-
HepPOB, KOHKYPEHTOB, LieHax, Kypcax H Taprudax, B TOM QHCIE HA
YCJIYIH CTPAXOBLIHKOB, 00 YCHOBHSIX CTpaXOBaHUH, O ZMBMIOEH-
Nax ¥ RpoueHTax H T.N.

Tot, Kro BnageeT uHdopMalLyeit, BhageeT prHKDM MHorue
sUABl HHADOPMAUUH YacTO COCTABAAIOT PECAMET KOMMEDPUECKOH
TaiiHE. [T03TOMY OTACNBHbBIE BHALI HHGOPMALIMM MOTYT SIBRASITBCS
OIOHUM M3 BHAOB UHTENNEKTYalIbHOH COBCTBEeHHOCTH (Hoy-Xay) U
BHOCHTBCS B KayeCTBe BKJada B YCTABHbIM KallUTaNn aKLIHOHEPHO-
ro oBLIECTBa WM TOBapHILIECTBA.

MeHe/ixep, oOAanaolMil JOCTaTOYHO BHICOKOH KBaTHdHKALH-
€M, BCerga cTapacTes MOMYYHTh JI6YI0 HHGOPMALlHIO, JaXe caMylo
MAOXYI0 WIH KAaKME~-TO KIOYEBbIE MOMEHTH Takol MHdbopMaLiu,
WIH OTKa3 0T pa3roBOpa Ha JMAaHHYI0 TeMy (MoMdaHMe - 3TO TOXeE
SI3BIK OOLIEHUST) U MCIIOAB30BaTh HX B ¢BOKO Nonb3y. MHdbopmaums
COOHpaeTcs M0 KPYNMMLAM. BTH KPYITHUH, COOpaHHbBIE BOSAUHO,
oBMATaIOT YXe MONHOBeCHON HHGOPMALMOHHON LCHHOCTDI.
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Hannyue v pyHaHCOBOTO MeHeIKepa HanexXH ol Ae1osoi Ul -
opMaLIMH [TO3BOMAET €My OBICTPO NPHHATH PUHAHCOBBIC M KOM-
MEpYyecKHe pellleHHd, BIHAEeT Ha NIPABWIBHOCTE TAKMX pelleHMHH,
YTO, €CTECTBCHHO, BEAST K CHWXKCHHUIO IOTEPh H YBEIHYCHHIO
npuOsUIM. Hannekarilee HCIoNb30BaHHE HHPOPMALMH NpH 3aK-
NYCHHH CACNAOK CBOOMT K MHHUMYMY BEPOSATHOCTb (PpMHaAHCO-
BbIX NOTEPD.

Jlwboe penleHte oCHOBBIBaeTcs HA MH{popMaluu. BaxHoe
3HAYCHUE MMEeT KayecTBo HHbopMauui. Yem Gosice pacrinbipya-
Ta UHopMalllsa, TeM HeoMnpeaceHHee peuleHHe. KayecTBo HH-
¢GOpMaLNH JO/DKHO OLIEHWBATBLCS IIPH €€ MMOJYYeHHH, 4 He TIpH
niepenade. Vindopmamna crapeer OLICTPO, MOITOMY €€ CAEAyeT
HUCTIONB30BaTh OTEPATHBHO.

Xo3aitcTBYIOIIHI CYObeKT DOKEH YMETh He TONbKO COBMparh
dHGOpMaLHIo, HO XPaHHTh H OTHICKHBAaTh €€ B Ciiydae HeODXOAU-
MOCTH.

B Hacrodlice BpeMs JydILIEH KapTOTeKOH i c¢bopa HHpoOp-
Malii¥ FBJISeTCsS KOMMBIOTEp - MaliMHa, Xotopas o0nafact on-
HOBPEMEHHO K XOpoIleil MmaMATbIO, H BO3MOXHOCTBIO (€C/IM HME-
IOTCS XOPOILME TIpOrpaMMBl) ObIcTpee HAWTH HYXHYIO UH{OpMa-
I{HI0 4epe3 CBOI0 KOAH(PUKALINID.

HudopManMoHHas MalNUHHA BBINOTHAET pelIeHHs, HO HE KOp-
PEKTHPYET MX.

Ji06as HenpaBWibHAA KOAUPUKALUA MOBNEYET 33 co00oH He-
NPaBWIbHYIO KJIacCUPUKALUIO.

PUCK-MEHEIKMEHT BbIMOJHSACT ONpeAcNeHHbIE GYHKLMA.

Pa3zin4alor 1Ba THNA GYHKUHH pHCK-MEHEKMEHTa:

* QPYHKIIHH 0OBEKTa YIIpaBIeHHS,

* PYHKIIMH cyObexTa YIpanieHus.

K dyHKUMAM o0BeKTa YIIPAaBIeHUA B PUCK-MEHEIKMEHTE OT-
HOCHTCS OpraHM3aliud:

* paspelieHU PHCKA,

* PMCKOBBIX BJIOXKEHMI KanHuTana;

* paboOTHI 10 CHHKEHHIO BEJIMYHHBI PUCKa;

» TIpOLISCCa CTPAaXOBaHHA PUCKOR,

* 53KOHOMHYECKHX OTHOLIeHHIN H CBI3ell MSKIY cyﬁ'beKTaMH
XO3SICTBEHHOrO Mpoliecca.

K dbyHKUMAM cyOBeKTa YAPABIEHHS B PUCK-MEHEIDKMEHTE OT-
HOCHTCH:
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- MPOTHO3UPOBAHME;

* OpraHu3aLH;

* perylnHpoBaHHE;

* KOOPAMHALIUA;

* CTHMYJIMpOBaHHE;

" KOHTPOitb.

IIporHosupoBaHHe B PHCK-MEHEKMEHTE MPEACTaBIAsSIeT CO-
Ooit pa3paboTKy Ha NEPCNEKTHBY M3IMEHEHHMR (PHHAHCOBOIO CO-
CTOSIHHA O0BEKTA B LICIOM H €TI0 pasnuyHbIX YacTeit. [IporHo3u-
pOBaHHE - 3TO NPeABHAESHUE ONpPeAeNieHHOro cobuTua. OHO He
CTaBMT 3a/1a4y HEMOCPEACTBEHHO OCYLIECTBUTD Ha IPaKTHKE pas-
paGoTaHHbIe APOrHO3bl. OcOOEHHOCTRIO NPOTHO3MPOBAHUA SB-
nseTcqd TaKXe ANLTepHATHBHOCTE B NMOCTPOCHUM (HPHUHAHCOBLIX
riokasaTelieil ¥ MmapaMeTpoB, ONpelesioilasg pa3Hble BapHAHTH
pa3BUTHA GUHAHCOBOTO COCTOSIHUA 00BbeKTa YIpaBieHHs Ha oc-
HOBe HaMETHBILIMXCA TeHIeHUUi. B IMHAMHKe pucKa IIpOrHo3i-
pOBaHHE MOXET OCYLUECTBIATBCH KaK Ha -OCHOBE 3KCTpamnoss-
MU npouutore B Gyaylice ¢ Yy4ETOM 3KCNEPTHOI OLIEHKH TEH-
QeHUMH M3MEHEHMS, TAK M Ha OCHOBE NPAMOTOo NpedBHieHHs
M3MEHEHUH. ITH U3MEHEHHWA MOLYT BO3HHKHYTh HEOXHIAHHO.
YnpaeneHHe Ha OCHOBE MpeABHACHUA 3THX U3MEHEHMH TpebyeT
BBIpabOTKH ¥ MEHEIXKEPa ONPEAENeHHOTO YYTh PHIHOYHOTO Me-
X&HM3MA H MHTYHHUHH, & TAKXKE TIPUMEHEHUST THOKHUX 3KCTpPEH-
HBLIX pellleHUN.

OpranvsauMsg B pUcK-MeHeIXKMeHTe TMpelcTapasier coboil
o0 BbEIUHEHHE NI0AEH, COBMECTHO PEATU3YIOLHX IIPOTpaMMY pHcC-
KOBOI'O BIOXKCHWA KATHTANa Ha OCHOBE OMpENENEHHBIX TpaBHI
Y npoueayp. K 5TUM npaBuIaM U ONpoleaypaM OTHOCATCS CO3/a-
HW€ OPraHoB YAPABJIEeHHUA, NOCTPOSHHE CTPYKTYPH annapara yi-
PABICHUSA, YCTAHOBACHHE B3aMMOCBA3W MEXAY YNMpPaBICHYECKH-
MU nioapasfieneHuAMH, pa3paborTka HOPM, HOPMAaTHBOB, METO-
INK U T.M.

PerynupoBaHne B DHUCK-MEHEAXMEHTE TIpEACTaBIgeT coBOi
BO3fleHcTBHE Ha OOBEKT yOpaBRaeHMs, TIOCPEACTBOM KOTOPOTO
AOCTUTAETCd COCTOAHNE YCTONYUBOCTH 3TOTO O0BEKTA B Ciyvae
BO3HHKHOBEHUA OTKJIOHEHUS OT 33 aHHBIX TIapaMeTpoB. Perynu-

pPOBAHHE OXBATHIBAET TJABHBEIM 00pPa30oM TeKVLIHE MEpOTPUSITUSI
MO YCTPAHEHRIO BOZHMKNIMX OTKIOHEHMH.
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KoopanHauus B pUCK-MEHeKMEHTE IpeacTaBaseT coboil co-
[JIaCOBAaHHOCTL paloThl BCeX 3BEHbEB CUCTEMB YIIPaBJISHHA pHC-
KOM, alnapata ynpaBieHHs W CleHATHCTOB.

Koopannauus obecrnieuuBaeT eAMHCTBO OTHOWICHHIT 00BEKTA
yIipapieHHusA, cyObeKra yNpaBiIceHHsS, anrnapara ynpaBleHMsA U
OTACNBHOI'O pPaDOTHHKA.

CTUMYNTHPOBAHHUE B PHCK-MEHEDKMEHTE NpeactapnseT coboii
nobyxaeHHe (GHHAHCOBBIX MEHEILKEPOB, APYTHX CIIELHATHCTOB K
JAWHTEPECOBAHHOCTH B PE3VALTATE CBOCTO TPYAa.

KoHTponk B PUCK-MEHCIXMEHTE NpeRcTapiseT codoil npo-
BEPKY OpraHM3alldi paboThl Mo CHWXKEHHUIO cTencHd pHcka. [lo-
CPENCTBOM KOHTPOJAsS cobupaerca MHOpoOpMaliMsg © CTeleHH Bbi-
NMONHEHHS HaMeYeHHOM NMporpaMMbl AeHCTBHs, HOXOOHOCTH pPHC-
KOBBIX BAOXEHMH KanuTala, COOTHOWERHK MPHOBUIH M PHCKA,
Ha OCHOBAHMH KOTOPOH BHOCATCS W3MEeHECHUS B (PHHAHCOBbLIE
MporpaMMBl, opraHusaluic ¢UHaHCOBoH paloTh!, OopraHH3aLMIo
PHCK-MEHEIXMeHTa, |

KoHTpoJib NipeafiofaraeT aHalu3 pelyabTaTOB MEpONpPUSTHRH
M0 CHHUXEHUIO CTEREHU PHCKA.

PUCK-MEHEIKMEHT MOXHO BBIAEIMTH B CAMOCTOATEIBHYIO
GopMy NpeanpHHHUMATENBCTBA.

Kaxk dopMa npeflIpMHUMATEALCKON [edTelbHOCTH PHCK-Me-
HeIKMEHT O3HAv4eT, YTO YIIPaBicHHE PHCKOM NPEACTABIAECT CO-
GO TBOPUYECKYID HAeSTENbHOCTD, OCYIUECTRAACMYIO (PHHAHCOBBIM
MEHEOKCPOM,

CnepoBaTejbHO, PHCK-MEHEMKMEHT MOXeT BhICTYIIATh B Ka-
YeCTBe CaMOCTOATENBHOIO BHIA NpogdecCHOHANBHON AeATeNbHO-
CTH. BTOT BHMI HEATEIBLHOCTH BLINOJHAIOT NPOQEeCcCHOHANIbHES
HHCTHTYTHI CITEUHATHCTOB, CTPaXOBble KOMIIAHNUH, A TAKKE QM-
HaHCOBble MEHEIXKEphl, MCHEKEPL! MO PUCKY, CNELMATHCTE NO
CTPaXOBaHUI.

Cdepoil npeIIPUHUMATENLCKOW ACATCIBHOCTH PUCK-MEHEN-
KMEHTA SIBSIETCA CTPaxoBOii pblHOK. CTpaxoBoii pHHOK — 3TO
cgepa NPOABASHUS 3KOHOMHUYECKHX OTHOLICHKH 110 NOBOAY CTpa-
xoBaHusa. CTpaxoBoil pHHOK NpedcTasnser cobol chepy AcHe kK-
HBIX OTHOLUISHHIH, [e O0BEKTOM KYILTH-TIPOIAXH BLICTYTIAIOT CTpa-
XOBBIE YCAYTH, NPEAOCTABNASMEBIE IpaXaaHaM M X031HCTBYIOLLMM
CYOBEKTaM CTpPaxoBLIMKM KOMMNaHHsMHK (ODiLecTBAaMH) U HETOCY-
JApCTBEHHBIMH NEHCHOHHBMM (POHAAMM.

202



2, Opranm3anna pucK-MeHeLKMeHTa

PUCK-MEHEEXKMEHT MO IKOHOMUUYECKOMY COOEPXaHHIO Mpel-
crapnsier coboil cUCTEMY YIIpaBlIcHHU PHCKOM H (OHUHAHCOBBIMH
OTHOILEHUSIMH, BO3HMKAKILUMMHU B FIPOLECCE 3TOIO YIIPABJIECHHS.

Kak cHcTeM 1 ynpaBneHHs] pUCK-MeHeDKMeHT BKIIYaeT po-
fecc BHIPABOTKY LENH PHCKA U PHMCKOBBIX BACKEHMH Xanwurtana,
ofpelieNIicHHE BEpPOSITHOCTH HACTYILIEHHMS CODBITHS, BBISIBICHHE
CTENEeHW H BEJIMYUHBE PHCKA, AHANTH3 OKpY:Kaloluel oB6CTAHCBKN,
BLIOOD CTpaTerHM YIpaBAeHKs! pHCKOM, BIGOp HEOOXOAMMBIX A4
JAHHOM CTPATErHU NPHEMOB YNIPaBAcHNS PHCKOM H cnocoboeB ero
CHWXEHHA (T.c. MPUEMOB PHCK-MEHEIKMEHTA), OCYUICCTRIEHHE
USJeHRNPaBACHHOrO BO3ACHCTBHSA Ha PHCK. YKa3aHHLIE NpoUec-
Chl B COBOKYITHOCTH COCTABASIOT JTANB OPTraHH3alldH PHCK-MeE-
HEIKMEHTaA.

Opraduszalyis B LIKPOKOM IU1aHe fpeacrapaser coboit copo-
KY[THOCTDh MpoHeccoB WA ACHCTBHH, BeAYVILMX K 00pa3oBaHKIO 1
COBEPLUCHCTROBAHHIO B3aUMOCBA3EH MEXIY YaCTAMH LECJIOTo.

OpraHn3aums pucK-MeHeKMeHTa npeacTaBinseT coboit cuc-
TeMY Mep, HATIPABJIEHHBIX Ha pallHOHAIbHOE COUETaHHE BCEX ero
INEMEHTOB B eIMHON TEXHOJOMH Ipollecca YITPaBACHUA pHCKOM
(puc. 2).

[TepBRiM 3TaneM OpraHH3alHK pHCK-MeHELKMeHTA sIBIsIeTcs!
onpegeneHue Lenr pucka M LeIH pUCKOBBIX BAIOXESHUN Kanuraia.
Heab pUCKa - 3TO PE3YIBTAT, KOTOPLIA HeOOXOOUMO NOJIYYHTD.
UM MoxeT OMTb BHIMIPBILI, MTPUOBETL, oxon U T.m. Henb plcko-
BHIX BJIOKEHUI KanuTana - fonydeHue MaKcHMaTbHO| ITpHobINW.

Jloboe aeilcTBUe, CBA3aHHOE C PUCKOM, BCET/IA LEAeHaNpap~
JEHHO, TaK KaK OTCYTCTBME LEJNH AejaacT peHIeHWe, CBA3AHHOE C
pHCKOM, DeccMBIiCAeHHBIM. Lenu pucKa M pHCKOBLIX BAOXEHWH
Kanurana BOJLKHB OBITh YeTKUMY, KOHKPeTH3HPOBAHHBIMH U
COINOCTABHMBIMH C PHCKOM H KallUTAJTOM.

ChenyloumM BaXXHBIM MOMEHTCOM B OpraHHM3allMH pHCK-Me-
HeKMEHTA SIBAAECTCA IoAY4eHHEe WHPpopMaluy 00 oKpyxKalollei
O0CTAHOBKE, KOTOpAad HEOOGXOAMMA S IIPUHATHS pElUeHMA B
MoJb3y TOrO UK HHoro aeiictBud. Ha ocHoBe avanusa Takoli MH-
dpopMalld U C YYETOM HENeH PHMCKA MOXHO [IPaBUILHO ONpene-
NUTH BEpPOATHOCTb HACTYILIEHHS COBHITHSI, B TOM YMCIE CTPaxo-
BOTO CODBLITHS, BEISBUTDH CTEMCHL PUCKA B OLIEBHTDb €10 CTOMMOCTD.

203



BLHORNDIHIW-YONd sumetunesdo enIxX)) 7 *Ind

204

mumediody nmnmﬂhuum&
|1 goxmInomen . Mamo "
KaHNIRTOURT " MoH”uMMMM
m
e qrodino
A eAUINO B SATEHY
RS, 3 y
m ssntediodt yrRomod xRa
| BoHRARINER -onond pnuwudy |
| naronse gy I
S daoutvruiistivaivs VS -HIOIORUOY 19h L : KALFGO) |
— m CLE) S FALT S
| MIloHIEodag m
S Ty e : amHemawauo |
” enHd HHHIXEHD w “ wtand ﬂﬁ.—unlu...ﬁlmt}# - —— d
[ oU ¥RaLaY A I ypgORMHD # ; - e e e
| mwewediodn | _imoiuumn dogee | T —— i fesond W BireLHmA|
| wriogedeeg | ! exond u RrAgRdD . gnpaxeld
m exyud NEanado - i onand yoRlt
—{] ¥muarRizoned SMwoUmTg | xRgoxand gaws |
| Gosnendes enueRv . i emmomaNadug
: " i HEAnogedee
[ woxond f:% . BriogeCned
i sruavaedod | ErtireHe
lapaaedia .nowmmw 33 M RARRLIHS
Jw.: ...................... - L GORHIALIHKEON -
o nner dodun
SUEIRALOTT




VYnpapacHue PUCKOM 03HAYAET NPaBUIbHOE NOHHMAaHHE CTE-
[IEHHU PHCKA, XOTOPHH NOCTOAHHO YIPOXAaeT NiodAM, HMYILIECTBY,
(UHAHCOBLIM pPE3YABTATAM XO3HCTBEHHOH AEATE/BHOCTH.

Ois npeanpuEUMare]d BRXHO 3HATh ACHCTBHTEC/AbHYK CTO-
HMOCTh PHCKA, KOTOPOMY NMOABESPracTCs €ro AeATENLHOCTb.

[Toa cTOMMOCTBLIO PUCKA clelilyeT NOHMMaTh dakTHYECKHE
yYOBITKH IIpeANIpBHUMATENS, 3aTPATHI HA CHHKEHHE BETHUMHEBI 3THX
yOLITKOB WU 3aTPaThl N0 BO3MELUECHUIO TAKHUX YOBITKOB W UX RO~
cneacTeuii. [IpaBuibHas OlLieHKA PUHAHCOBHIM MEHETXEPOM Acii~
CTBHMTENBHOM CTOMMOCTH PHCKA 1103BONsET eMY 00bEKTHBHO NIpel-
CTAaBNAITh O0bEM BOIMOKHEIX YOBLITKOR H HAMETHTE NIYTH K HX TIpe-
JOTBPALLEHHIO WIH YMEHbIUEHUHIO, 4 B ciydae HEBO3MOXHOCTH
NPEeAOTBPAILICHHS YOBITKOB 00eCeYuTh UX BOIMEIEHME.,

Ha ocHose uMeloiuetica kHgopMalu od oKpyxaloluei cpe-
Iie, BEPOATHOCTH, CTENEHH M BEIMUMHE PHCKa pa3pabaThiBalOTCH
paxIHYHbIS BAPpHaHThl PHCKOBOIO BIOXKECHHA KamMTana, H NpHBO-
IMTCA OlEHKA HX OHTUMATLHOCTH TYTEM COITOCTABNEHUA OXKMEA-
eMOil MPUGHUIH H BEIUYMHL! pUCKa.

310 1103BONACT IPAaBHALHO BHICPATH CTPATErHIO M NpHEeMBbl Y-
PABJCHHUS PHCKOM, A TAKXKE CTIOCOOB CHIDKEHHS CTCNEHH pHCKa.

Ha sToM arane opraivianuny pHCK-MeReIKMeHTa [aBHAas poab
NMPUHANAECKHT PHHAHCOBOMY MEHEIXKEPY, €ro MCHXOJNOTHYESCKHM
KayecrBaM. PUHaHCOBBIK MeHEAKep, 3aHHMAIOIHHIICH BOMpOCa-
MU pUcCKa (MEHEKep N0 PUCKY), JOJEKEHR HUMEThH IBa TpaBa:; Mpa-
BO BHIOOpa ¥ NpaBo OTBETCTBEHHOCTH 33 HEFO.

[ipaBo BLIOODA O3HayaeT NMpPaBO NPHHATHA pelIceHHA, Heobxo-
AUMOTO AN PEATH3AIRY HAMEYEHHOH LIeny pUCKOBOIO BIOXKECHHUS
Kanurana. PeueHue AOLKHO NPRHUMATLCH MeHeLKepoM eaHHOo-
TAYHO. B pHCK-MEHEDKMEHTE W3-3a ero ceUPHKH, Xoropas o0yc-
AOBIeHa OpeXae BCeTo «0Cco0oil» OTBETCTBEHHOCTRIO 32 HMPHHATHE
pDHCKa, HenellecoobpasHo, a B OTACABHbBIX Cydasgx M BOBCe Hemo-
TYCTHMO KOMUIEKTHBHOE (TPYTIIIOROE) MPUHATHE pellleHHsd, 38 KO-
TOpoe HUKTO He HeceT HHMKAaKOW oTBeTcTBeHHOCTH. KONLieKTUB,
OPUHABLIKI peilicHye, HHKOTIA He OTBeYaeT 3a €10 BHIIONHEHUE.
[ipn sTOM crieayer UMeTh B BUIY, HTO KOJUIEKTHBHOE PElICHHE B
CUNY NCHUXONOTHMECKHX OCOOEHHOCTEN OTAENBHMX UHAHBMIOB (WX
AHTArOHH3IMA, roU3Ma, MONHUTHYECKOH, IKOHOMHYECKOH WK 1ae-
onornyeckodl mardopMet ¥ T.11.) gpnsgerca Gosce cyObeKTHBHBIM,
YeM pelieHHe, NPUHUMAEMOe ORHMM CHEUMANHCTOM.
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Ilnsi ympaBIeHUsT PpHCKOM MOTYT CO3NABATHCH CNELUATH3IHPO-
BaHHBIE IPYTINGI JIONEH, HANPMMEDP, CEKTOP CTPAXOBLIX OIEPALHid,
CEKTOP BEHUYYPHBIX MHBECTHULHHI, OTAEN PHUCKOBBLIX BAGKEHHH Ka-
nMuTana (T.e. BEHYYPHBIX Y MopTdenbHbIX WHBECTHLIHIA) H Ap.

IlaHHBIE IpYNAB Alogeld MOTYT NOATOTOBHTb IpeABAPHTEb-
HOE KOJANEKTHBHOE peillieHUe U NMPUHATBL ero NMpocThiM HIN KBa-
ARGUUMPOBAHHBIM (T.€. ABe TPETH, TPH YSTBEPTH, AMHOTIACHO)
GONBLUIHHCTBOM TOMOCOB.

OnHaKO OKOHYATeILHOe peuieHHe o BRIOOPE BapHAHTA TpPH-
HATUA PUCKA H PHUCKOBOTO BIOXEHHS KanuTala AONXKEH TIPHHSATD
0OAHH YelOBeK, TAK KaK OH OJHOBPEMEHHO NPHHUMAET Ha cehsi M
OTBETCTBEHHOCTD 33 JaHHOE PElIeHHE.

OTBeTCTBEHHOCTh VKa3BIBAeT HA 3aHHTEPECOBAHHOCTh MPHHH-
MAlOLLIENO PHCKOBOE PELLICHHE B NOCTIDKEHHH ITOCTARIEHHON UM L1eIM.

TIpn BLIOOpe CTpaTeruH W IIPUEMOB YTIPABTeHUS PHCKOM Yac-
IO UCIIONB3YETCA KAKOH-TO ONpEAeNeHHLIIN CTEPEOTHII, KOTOPHIA
CKNTAABIBACTCH K3 ONHTa H 3HaHWH DHHAHCOBOIO MeHelKepa B
npouecce ero paboThl B CAYKHT OCHOBOH agTOMATHYECKMX HABBI-
KOB B padoTe. HanuuMe cTepeOTUITHBIX ICHCTBHIH JaeT MEHEIKEPY
BO3MOXHOCTE B ONPEeASNEHHBIX THITIOBBIX CHTYALIVSIX AeHCTBOBATD
OMEePATUBHO U Hanbosiee OMMTHMaNbHBIM 06pa3oM. [{pH oTCyTCTBUM
THNOBLIX CHTYaluit (PMHAHCOBLIIE MEHEIKEp NOMKEeH NEPEXOANTD
OT CTEPEeOTUITHLIX peIIEHHI K NTOWCKAaM ONMTHMANBHBIX, NIpHeMIE-
MBIX N ¢e0s pHCKOBBIX pelueHHH.

[Toaxoanbl K pelieHKo ynpasieHYeCKNX 3a3a4 MOTYT BHITE ca-
MBIMU Pa3HOOOpasHBIMH, HOTOMY PHCK-MeHEMKMeHT 00jaaaeT
MHOIOBaPHAHTHOCTHIO.

MHOroBapMaHTHOCTL PHCK-MEHEIXMEHTA 03HaudaeT coyeTa-
HWe CTAHAapTAa U HEOPAWHAPHOCTH (PHHAHCOBBLIX KOMOWHALLMIA,
THOKOCTD H HEMOBTOPHMOCTDL TeX KWIM HHBIX cocoboB AeHCTBHA
B KOHKpeTHoH Xo3gicTBeHHOM cuTyauuM. [napHoe B pHUCK-Me-
HEIDKMEHTE - MPABUABHAA NOCTAHOBKA L€, OTBevaloliad 3Ko-
HOMHYECKMM HHTepecaM O0bLeKTa ynpaBlaeHUA.

PUCK-MeHEKMEHT BeCcbMa AHHaAMHYieH. D(heKTHBHOCTL €10
hYHKUHOHHPOBAHHUA BO MHOTOM 3aBUCHUT OT OBICTPOTHI peaKllyH
Ha H3MeHeHHs YCJIOBHI phlHKa, SKOHOMWYECKOK cHTyaluy, Pu-
HAHCOBOIO COCTOSHHS 00beKTa ynpasiecHus. [1o3ToMy pHck-Me-
HEJKMEHT AoJKeH 6a3MpoBaThcy HA 3HAHWM CTAHAAPTHEIX NPH-
EMOE YIDaBieHHA PHCKOM, H3 YMCHHH ORICTPO M NPaBHABHO
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OLIEHUBATE KOHKDETHYIO 3KOHOMUWYUYECKYIO CUTYALIHIO, HA CNoco0-
HOCTU ObICTPO HAHTH XOpPOIWLUHI, €Ciy He ¢AMHCTBEHHBIA BLIXOX
H3 3TOH CUTVALIUY.

B pHCK-MEHeIKMEHTEe IoTOBBIX peLernTOB HEeT K OHTh HE MO-
XeT. OH yuMT TOMY, KaK, 3Has METoAbl, MPHEMEL, CNOCo0Bl pe-
WEeHHI TeX WIH HHbIX XO3IHCTBEHHBIX 3303y, HOOHTBCS OILYTH-
MOT0O YCIEXa B KOHKPETHOI cuTyalluH, caetas ee Al ceds Gonree
WAH MeHee onpeleIcHHOMN.

Ocoby1o posib B peLllIceHHH PHCKOBbIX 3a)1a4 HIPaloT HHTYRILHS
MeHeaKepa H MHCAHT.

Humyuuus ripeacrasnsger codoit cnocodHoOCTh HENOCPEACTBEH-
HO, KaK Obl BHe3anHo, 6e3 JOrM4eckoro npoayMbiBaHHS Haxo-
IHTbh NPABKILHOE pelilcHue npodaeMbl. MHTYUTHBHOES pellileHHe
BO3HHKAeT KaK BHYTPeHHEe oO3apeHHUe, TPOCBETIAECHHE MBICIH,
PACKPBIBAIOILEE CYTh H3ydacMoro Bonpoca. NHTYHLMS Apaserca
HenpeMeHHBIM KOMITOHEHTOM TBopyeckoro npouecca, Ilcuxono-
rusi pacCMaTpHBAET UMHTYULIHIO BC B3aHMOCBSI3H C YYBCTBEHHDBIM
U JIOTHUECKHM [IO3HAHHEM H TPAKTHUYECKOW OeATENBHOCTBIO KAK
HEIOCPEACTBEHHOES 3HAHKUE B €70 eNUHCTBE CO 3HAHUEM OIocpe-
AOBAKHBIM, paHee NPHOGPETECHHBIM.

Hucaiim - 3T0 oco3HaHHe pellcHHS HEKOTOpoi IlpDﬁJIEMbL
CyObeKTHBHO HHCANT MNEpeXUBacT KAK HEOXHIAHHOS O3apeHHe,
nocTwkeHHe. B MOMeHT caMoro WHCaiiTa pelleHHe OCO3HAETCH QUeHb
ACHO, OJHAKO 3Ta SICHOCTh YacTO HOCUT KPATKOBPEMEHHBIN Xapak-
Tep M HYKIOAeTCH B CO3HATENBHOW (hMKcalUH penlleHus.

B cayyasx, Korjga paccyHTaTh pHCK HEBO3MOXHO, NPHHATHE
PUCKOBBIX PeHICHUH NPOHUCXOOWUT ¢ MOMOIIBIO DBPUCTHKH.

Depucmura npencramisier coboil COBOKYITHOCTb NOTHMYECKHX
NIPHEMOB M METOAMUYECKHUX TNPaBUN TEOPETHMECKOrO HCCIEAOBa-
HUS M OTBICKAHUA HCTUHEL. M HBIMH CllOBaMM, 3TO NMpaBHia U NPpH-
€Mbl pelleHNd 0co00 CIOXKHBIX 3a1ay.

KoHeuHo, 3BpUCTHKA MEHEe HaleXHa M MeHEe onpeeicHHa,
yeM MaTeMaThueckue pacyeThi. OAHAKO OHA JaeT BO3MOXHOCTh
MOJYMHTb BNOJHE ONPeACACHHOE pellcHUe,

Puck-MeHeIKMEHT HMEET CBOIO CUCTEMY 3BPUCTHYECKMX Npa-
BUA U NPHEMOB WIS TIPUHATHS pellieHHs B YCAOBHAX PHCKA.

OCHOBHBIMI NPAGUAAMU DUCK -MCHEONCMEHMA AGARIOMCA:

I. Henbas pyckoBarh OoJBLIE, YeM 3TO MOXET MO3BOANTE CO0-
CTB¢HHBH KanuTan.
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2. Hapo gymath 0 IOCACACTEHSX PUCKA.

3. Henb3st pHCKOBATh MHOTHM PajlH MAJOTO.

4. TTonoxureabHoe pellieHHe NMPUHHMAETCa NHIlL APH OTCYT-
CTBUM COMHEHMS.

5. ITpu HAMUMHH COMHEHHI TPUHHMAIOTCH OTPHLIATENIBHBIE pe-
1LCHHA.

6. Henbas Aymath, 4TO BeerAa CYHIECTBYET TOAbKO OJHO
pellieHHe. BO3MOXHO, €CTh U ApyTHeE.

Peanusatiid nepBOro fpaBHa O3HAYAET, UTO IpEXAE YeM
NMPHHATD pellieHHe O PHCKOBOM BJIOXEHHH KamnuTala, PHHIHCO-
BB MeHEIKED AOKEH:

© OMPEedeTATP MAKCHMANLHO BO3MOXHBLIN 0Obem ybbITKA TIO
NaHHOMY PHCKY;

* CONMOCTABHTE €ro ¢ O0bEMOM BKNAABIBAEMOr0 KanuTana,

* CONOCTaBUTb €ro €O BCEMM COBCTBEHHBIMH (PHHAHCOBLIMH
pecypcaMM H ONpeAeAHTDb, He MPUBEACT JIH [TOTEPA 3TOT0 Kanura-
na K GaHKPOTCTBY AaHHOTO HHBECTODA.

O0beM YDBITKA OT BROXESHHA KanuTala MoOXeT OBITH DaBeH
o0beMy JaHHOIO Kanurana, OMTh MEHbilIE HWIH OONbile €ro.

Ilpy npambiX HHBECTHLHAX ofbeM yObITKA, Kak MpaBuNoO,
paBeH o0beMy BEHUYPHOTO Kannrtaja.

Wusectop siaoxui | MAH. B puckosoe deno. Jeino [porope;io.
HuBectop norepsan 1 MIH.

OIHAKO ¢ yYeTOM CHIDKEHHSI TOKYIaTreAbHOH CIoCODHOCTH
NEHET B YCTOBMSIX HHPNALUMY 0OheM NOTeph MOXET ObITh GONblLE,
yeM CyMMa BKnafblBacMbix BeHer. B a1oM ciyyae 0GbeM BO3MOX-
HOTO YOBITKA CJIEOyeT OMNpEHensiTh ¢ YYeTOM MHIeKca WHMIA1MY.
ViupecTop BIOXKWI | MAH. B PHCKOBOE AEJIO B HaleXIe MOAYINTh
uyepes vof S Mun. Jeno nporopesno. Ecay yepes rol AEHLTU HE Bep-
HYNIH, TO 00beM YORITKA CIeAYyeT CYHTATb ¢ YYETOM WHACKCa WHp-
aAunK (Hanpumep, 220%), T.e. 2,2 MaH. (2,2 x 1). Tlpu npsamom
yOLITKE, HAHECEHHOM [OXAapoM, HaBOMHEHHEM, Kpaxel u T.n.,
pa3Mep yObITKa Gonplile APSIMBIX TTOTEPh MMYLLUECTBA, TaK KaK OH
BKJHIOYAET ¢ille JOTIOJIHMTEIbHEIE AeHeXKHBIE 3aTpaThl Ha NUKBUAA-
IO TIOCNENACTBHH YOBITKA M MPUOOpPETEHHE HOBOTO HMYUIECTRA.

TIpumep. B peayneraTte noxapa cropes Mpou3ROACTBEHHbIIM 118X,
B KOTOPOM HAXONWIMCH CHIpbe, nonyhalpukath ¥ roToBas npo-
AYKUMSI HA CYMMY 5 MJR. B 060pynoBanie Ha cyMMy 20 MaH. 3at-
paThl Ha ,"a300pKY CropeBlUIeTO 30aHUI W YOOPKY B Lexe, T.¢. Ha
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NMUKBHEALUIO TOCASICTBHI Nnoxapa, cocTasasiior 0,5 man. 3arpa-
THl HA PEMOHT 30aHMs - 3 MJAH., Ha PEMOHT H NpUOOPCTCHHE
HOBOTO 000pYIOBaHMS B3aMeH cropesulero - 6,5 Man OGLuan Be-
aM4rHa yORTKa - 35 MaH. (5+20+0,5+346,5).

ITpu noprdeabHBIX UHBECTHUHAX, T.€, OPH TOKYIIKE HEHHBIX
OyMar, KoTopble MOXHO NMpPOJaTh Ha BTOPHYHOM pbiHKe, 00beM
YOBITKa OOBIYHO MEHBILIE CYMMBI 3aTpPaueHHOIO KalluTana.

CooTHolIe e MaKCHMANBHO BO3MMKHOre o0heMa YOBITKE H
obbeMa COOCTBEHHBIX (PHHAHCOBBIX PECYpCcOB HUHBECTOpA Tpel-
cTapigeT coboll crefieHs pHCKa, BEAYIUETO K 6aH1<puTCTBy OHa
U3MEPSETCA C NMOMOILLbIY KoadPHLIMEeHTa pHCKa

K, =% M

rae K - Ko PHIHSHT pUCKa,

V - MaKCHMAIBHO BOSMOXHAS CyMMa YORITKA, CYM;

C - 0ObeM coOCTBeHHBIX (PMHAHCOBBIX DPECYPCOB € YUYETOM
TOYHO HM3BECTHBIX NMOCTYNNEHHH CPEICTB, CYM.

HamnpuMep, Heob6xoauMo paccuYMTaTb KOQMPHMUMEHT pHCKA
U BLIOPATh HAMMEHEE PUCKOBLIA BAPHAHT BIOXCHUA KallHTa1a
(Tadn. 1).

Taoauua |
BoiGop onTHMANILHOTO BAPHAHTA BAOKCHHA KaMUTAXA

o kodgdunHesTy pucKa

BapnaHuT BnosKeHna KanKTana
Tokazarenu
. NepRei BTOPOH
Co0OCTBEHHBIE CPEACTEA, THIC.CVM, 10 000 60 000
MakcHManbHO BO3IMOIKHAA CYMMA 6 000 24 000
yOBITKA. THIC.CVM.
Koagduurent pucka 0.6 0.4

Marepnan Tabn. | OKa3bHBaeT, YTO NPKU BTOPOM BapHUaHTE BAO-
KEHMSI KanuTana peAdyUHa pucka B 1,5 pasa MeHblle, YeM IO
MepBOMY BapHaHTy { “me~2 = 1,5).

ViccnenoBaHmsa pHCKOBHIX MEPOTIPUSTHIT, NpOBEIeHHBX aB-
TOPOM, IIO3BOJISIOT COeNaTh BHBOM, YTO ONTUMAaJbHBIN Kot du-
1IIMeHT pucKa coctapnseT (0,3, a KoadpdhULUEeHT pycka, BeayIlMii
K 0aHKpOTCTBY HHBecTopa, - 0,7 ¥ Gornee.
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PeanMzauMs BTOporo mpasuna TpedyeT, yToOB (PpUHAHCOBHII
MEHEMKED, 3HAA MAaKCUManbHYI0 BO3MOXHYIC BEJIHYHHY YOBITKA,
OfIpedeniul -Gbl, K Y€MY OHA MOXET NPMBECTYU, KAKOBa BEPOAT-
HOCTH» PUCKA, H NpHHAN pelucHHMe o0 OoTKase oT pHckKa (T.e. OT
MEpPOIIPHATHA), TPUHATHH PUCKA HA CBOIO OTBETCTBEHHOCTh WK
nepeaaye pUcKka Ha OTBETCTBEHHOCTE NPYTOMY JMLY.

HecTBYE TPETHLETO NpaBhia oco0eHHO SPKO NPOFRISCTCH NPU
nepenavue pucka, T.e. MpH ¢TPaxoBaHUH. B 3ToM cliyyae OH 03HA-
Yaer, 4ro HPHHAHCOBBIH MEHEAXED HOJUKEH ONpeAcIuTh U BLID-
PATh NPHEMICMOE I HEro COOTHOLLIEHHE MEXAY CTPAXOBBIM B3HO-
COM M CTpaxoBO# cyMmoit, CTpaxoroil B3IHOC - 3TO NAaTa CIpaxo-
BaTeNsA CTPAXOBLIMKY 3a ¢TpaxoBoi pucK. CTpaxoBad cyMma - 3T0
NeHeKHAA CyMMA, Ha KOTOPYIO 3aCTpaxoBaHbl MaTepHaAbHBIE UEH-
HOCTH, OTBETCTBEHHOCTD, KH3Hb H 3J0pPOBLE CTpaxoBaTeisd. PHCK
He NOJIKEH DRITh YRepXKaH, T.€. HHBECTOp He NOJUKEH NpHHUMATH
Ha cebA PUCK, €CIH pa3Mep YObITKA OTHOCKTEILHO BENTHK Ii0 CpaB-
HEHUIO ¢ KOHOMMEH Ha CTPAXOBOM B3HOCE.

Peanusanysi octalibHbBIX TMpaBKWA 03HAYaeT, yYyTo B CHTVALIMH,
VIS KOTOPOH MNMEETCs TONBKO OJHO pelteHHe (MONOXUTENbHOE
WIH OTpMiaTelbHOE), HAJ0 CHavyaja (1ONbITaThcAd HAWTH ApYriie
peLieHHs. Bo3MOXXHO, OHHM JeHCTBUTENBHO CYLIeCTBYIOT. Eciu xe
AHATU3 NIOKA3LIBACT, UTO APYTHX pellleHRIE HeT, To AeHiCTBYIOT 110
npaBuiy “B pacuyeTe Ha Xyoiuee”, T.e. eCJIH COMHEBacWbCs, TO
MPUHKMAHA OTPHUATEILHOS PEMICHHE,

TIpy paspaboTke MporpaMMB AEHCTBUS TI0 CHMXKEHUIO PHCKA
HeoOXOIMMO YYUTLIBATE NICHXONOTHYECKOe BOCIIPHMATHE PHCKOBBIX
peleHui. TTpHHsATHE PelleHUH B YCAOBHSX PHCKA SRISIETCA [ICHXO-
JIOTHYECKHM nipoueccoM. TToaToMy Hapady ¢ MaTeMaTHieckoi obo-
CHOBAHHOCTBIO pElIeHH CIERyeT HMeTb B BHIY NMPOABIAIONIHECH
NpH NMPHHATHY W peadM3alHH PHCKOBBIX pellieHHH MCHXOAOTHYEC-
KHe OCOBEHHOCTH YEeNOBEKA: arpecCHBHOCTb, HEPEUIMTEILROCTD,
COMHEHHS, CAMOCTOATEABHOCTD, SKCTPARCPCHS, WHTPOBEPCHA U JIP.

Fxcmpagepcun - €CTh CBOHCTBO JIMUHOCTH, MPOABASIOEECH B
€¢ HarpasieHHOCTH HA OKpYXawux mopeH, cobuiTus. OHa BRI-
paxaeTcs B BbICOKOM YPOBHE ODUIMICIBHOCTH, XHBOM 3MOLIHMO-
HATBHOM OTKAKKE HA BHEWIHME SBAEHMSA.

Humposepcus - 3T0 HanpapJeHHOCTb AUYHOCTH Ha BHYTpEH-
HUlE MUp cOGCTEBEHHBIX OQIUVUIeHHH, OepexUusaHuil, 4yBCTB U
MBEIcIed. Jlasa UHTpOBEPTHBHON AMYHOCTH XapakTepHbl HEXOTO-
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pHe YCToHYHUBbIe OCODEHHOCTH MOBEAEHHUS H B3aUMOOTHOUICHHIH
C OKPYXAaloIMMH, ONOpa Ha BHYTPEHHHE HOPMBI, CaMOyrnayo-
AeHHOCTh. CYXICHNS, OLUEHKN HHTPOBEPTOB OTANYAIOTCH 3HAYH-
TEIBHOK HE3aRUCHMOCTDIO OT BHELHHKMX (PaKTCPOB, PACCYAUTENb-
HOCThI0. OGBIMHO YeNOBEK COBMEWIAET B ONpeleICHHOH Mponop-
UMK YePThi 3KCTPaBEPCHH U MHTPOBEPCHH.

HeoTheMneMbIM 3TalioM OpraHu3ailMd pUCK-MEHEIKMEHTA AB-
JKECTCSE OPraHMU3atUA MEPONPHUATHIA [10 BhilIOAHEHUK HaMeUeH-
HO{ NporpaMMmbl IEHCTBUA, T.C. ONpefesieHue OTACNbHBIX BHAOB
MEPOIMPHATHH, O00BEMOB M HCTOYHHKOB (HHUHAHCHPOBAHMUA ITHX
padoT, KOHKPETHLIX HMCIIOMHHMTENEH, CPOKOB BBIMOTHEHHA H T.1L

BaXXHBIM 3TaflOM OpPTaHH3alMH PHCK-MeHeKMEHTa JRISIT-
CSl KOHTPOJb 33 BBINONHEHUEM HAMEUYECHHON ITporpaMMBbl, aHANN3
W OLIEHKA Pe3YALTATOR BLINOAHCHUS BHOPAHHOIC BAPUAHTA pUC-
KOBOI'O pelUeHus.

Opranusasys pHCK-MeHeLKMEHTA NPeANeaaracT olpeacieHUe
OopraHa YnpaBieHHA pHCKOM Ha JAHHOM X03AHCTBEHHOM CyObeKTe.

Opranom yNpaBneHWS pRCKOM MOXeT ObTh (PMHAHCOBBIA Me-
HENXKED, MEHEIKEP MO PUCKY WIK COOTRETCTBYIOMIMM almapart
YIOpaBACHUS: CEKTOP CTPAXOBHIX Olepalluil, CeKTop BEHUYYPHHX
WHBECTHLIHII, OTAeA PMCKOBBIX BAOXCHHI Kanyrana v T.M. 3TH
CEKTOPBI HWIH OTACAH ABASIOTCSA CTPYKTYPHBIMH RoApasfieleHMs -
MW (PUHAHCOBOH cAyXOH X03aCcTBYIOWLIETO CYODLEKTA.

OTHen pMCKOBbBIX BAOXKEHHWH KanuTada B COOTBETCTBUU C yC-
TABOM XO3slicTRYIOWIErd CYOBLeKTa MOXET OCYLUSCTRIATE CCOYIO-
e GyHKUMH:

* IPOBOAUTD BEHYYPHBIC H NTOPTQENBHBIE HHBECTULIHMU, T.¢. PHC-
KOBBIE BIIOXEHHMS KaluTalOB B COOTBETCTBMH ¢ RCHCTBYIOLIUM
3aKOHONATENLCTBOM U YCTABOM XOIMHCTRYIOWIETO CYOLEKTa;

* pa3pabatelBaTh MPOTPaMMY PUCKOBOH MHBEeCTHLIHOHHOI ne-
SITEABHOCTH,;

* cobHparb, obpabareiBaTh, AHANH3KPOBATh H XPaHHTb HH-
opMaLIdI0 00 OKpyXarinei oB6cTaHOBKE;

© OTIpefensaTh CTENEHb M CTOMMOCTD PMCKOB, CTPATErHIO M
MPUEMbB! YIIPABRACHUA PHCKOM;

' pa3pabaTeiBaTh NpoOrpaMMy PUCKOBBLIX PEUICHHN W OpraHH30-
BATh €¢ BBIMOJTHCHHE, BKIIOYAA KOHTPOJIb U AHAIM3 pPe3ynbTaToB;

* OCYIUECTBAATE CTPaXOBYKY HESTe/AbHOCTE, 3aKAIOYATh IJOTO-
BOPH! CTPAXOBAHUA H NMEPECTPAXOBAHUY, NPOBOAUTDL CTPAXOBLIE H
TIEPECTPAXOBLIC OMEpall{H, PAcyeThl MO CTPAXOBAHHIO,

211



* pa3pabarTbiBaThb YCAOBMSI CTPaxoBaHMsA M nepecTpaxoBaHu,
YCTaHaBIMBaTh pa3Mepbl TapU(PHBIX CTABOK IO CTPAXOBBIM Olie-
pPaUMsAM,;

" BBINONMHATD GYHKIMHK aBapHiiHOTO KOMHUCcapa, BEIRABATD Ia-
PAHTHK) 110 NOPYYHTEABCTBY Y30€KCKUX H MHOCTPaHHEIX CTpaxo-
BbIX KOMIAHHMH, NIPOU3BOAUTEL BO3IMELIEHHE YOMTKOB 33 HX CYerT,
Nepy4aTb APYTHM JIHUAM HCTIOAHEHHE aHANOIHYHBIX HYHKLMIA 33
pybexoMm;

" BECTH COOTBETCTBYIOLLYIO OYXTANITEPCKYID, CTATHCTHYECKYIO U
OMEPATHBHYIO OTYSTHOCTD 110 PUCKOBBLIM BIOXCHHAM KAIUTAIA.

3. PaspaGoTka crparerun PHCK-MEHEDKMEHTA

Cmpameeus (xp. strategia<stratos - policko + ago - BeAy) npen-
CTaBAAET COBON MCKYCCTBO IUIAHMPOBAHHSA, PYKOBOACTEA, OCHO-
BAHHOTO Ha NMPABMABHBIX W JAJCKC HAYILUHX TIPOTHO3ax.

Chipamezus puck-menedncmenma - 310 NCKYCCTBO YIpasieHHUA
PUCKOM B HEolIpeAcIeHHOH X039HCTBeHHOU CHTYAlTHKU, OCHOBAH-
HO¢ Ha NPOTHO3HPOBAHUH PHCKa H IPHEMOB ero cHixkeHHs. Crpa-
TErHA PHCK-MeHEIKMEHTa BJIIOYACT HPaBWIa, Ha OCHOBE KOTO-
PBIX IPHHHMAIOTCH PUCKOBOES pELlleHHE U cITocofhl BHIGOpa BapH-
aHTa pellcHMS. '

[Ipasuna - 310 OCHOBOTIONATAIOMINE TIPHHITUITEI NEHCTBHS.

B cTpaTeruM pHcK-MeHemkMeHTa TpHMeHSIOTCHA CJIEeaYIOlLHe
NMpapuia:

1. MakcHMYM BHIWTpHILLIA.

2. OniTHMaNbHas BEPOSTHOCTD Pe3yibTaTA.

3. ONTHMaNBHAS KOTe6aeMOCTD Pe3ylbTaTa.

4. OnTUManbHOe CoueTaHye BRIMTPHIIA H BETUYUHb PHCKA.

CymiHocTs MpaBiia MakCHMyMa BLIMTPHILIA 3aK7I04aeTcs B
-TOM, MTO H3 BO3MOXHbBIX BAPHAHTOB PHCKOBBIX BAOXEHUIt KanH-
Tajla BHOMpaeTcst BapHaHT, HAOIKHR HaWGOABWYIO 3(dMEKTHE-
HOCTDb Pe3yabTaTa (BHIMTPHILL, AOXOA, NPHOHLTL) TIPH MHHHMAN b-
HOM HIH MPHEMIIEMOM IUIA MWHBECTOPA PUCKE.

Ipumep 1. Bnangesen rpyza, KoTophlii chemyer NepeBe3TH MOpe-
KHM TPAaHCIIOPTOM, 3HAET, YTO B Pe3yJLTATE BOSMOXHONH rubeny
KOpaOnsi OH TepseT Ipy3 cTouMocThio 100 MmH. EMy Takcke Kasect-
HO, YTO BEPOATHOCTb Kopabnekpyluenns 0,05; cTpaxopoil Tapu®
NpH CTRAXOBAHWH Tpy3a cocTagnsieT 3% OT CIpaxoBoi CYMMBL
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C y4eToM 3THX RaHHLIX MOXHO OIPEAeAHTb BEPOATHOCTE fle-
PEBO3KH rpysa Ge3 xopabnekpynieHuA. OHa paeHa 0,95 (1-0,05).

3aTpaThl BIafic/ibUa Ha CTPAXOBaHHE Ipy3a, T.€. €ro IoTepu
NIPU NMepeBo3Ke rpy3a 6e3 KopabieKpylLIeHHs, COCTABNTRIOT 3 MAH.
(3 - 100: 100}). Brnaneneu rpysa CTOUT nepesi BIOGOPOM: CTPaxosaTh
WiIH He CTPaxoBaTh CBOH Ipys.

Hna peuieHMs BOIIpoca ONpeiciuM BeJIHUMHY BEIMTPHIILA Bia-
Adenblia rpysa And OByX BapRaHTOB ero aefictBus. IIpu crpaxosa-
HHH BAaJeNbLEM IPy3a €ro BBIMIpbilil cocTtapiser 2,15 M. [0,05 -
100 + 0,95 (- 3)). [pu oTka3e oT cTpaxoBaHHs yOLITOK paBeH 2,15
MAH. {0,065 (-100) + 0,95 - 3].

Bnanenell npuHUMaeT pelleHHe CTPaxoBarb CBOH Ipy3, Tak
KaK oHO ofecrieynBaeT eMy HAWGObIUHIA BRIMIDBIILL.

CyIHHOCTb NpaBHIa ONTUMANbHOW BEPOSTHOCTH pe3yibIaTa
COCTOMT B TOM, YTO W3 BO3MOXHBIX pellieHHit BHOUpaeTcst To,
NP KOTOPOM BEPOSITHOCTD pe3ybTaTa SBsIETCH pHeMaeMoit 1ns
WHBECTOpA, T.€. YAOBIETBOPSET (HHAHCOBOTO MeHeLKepa.

Ipumep 2. UMelorcs mBa BapuaHTa pHCKOBOTO BIOXEHHS Ka-
nutana. [to nepBoMy BapHaHTY OXHIAeTCs MONYYHTh NMpUGLUTH |
MJH. [pH BepoaTHocTH 0,9. [lo BropoMy BapHaHTy OXHIaeTcs Mo-
JyunTh npubsb 1,8 M. ipH BeposTHocTH 0,7, ConocTarneHue
Pe3yAbTaTOB ABYX BAPHAHTOB MOKA3LIBACT, YTO O BTOPOMY BapH-
aHTy cyMMa Gonblue Ha 80%, 2 BepOATHOCTD €€ MONAYYEHUs HMKe
Ha 20%, yeM B nepeoM BapuaHTe. MeHemkep BhIGHpaeT BTopoii
BapHaHT, CYHTasA, YTO OH YAOBIETBOPAET €10 WHTEPECaM.

Ha fipakTHKe MpUMEHEHKWE NpaBWIa ONTHMANBHON! BEPOATHO-
CTH pe3ynbrata OOBIMHO COUETAETCH € NMPaBHJOM ONTHMAJIbHOMN
KONeONEeMOCTH pe3yabTara.

Kak yxe yka3nlBanocbh, KoaeGAeMOCTh mnokazaTeneil BBIpa-
XaeTcst MX JHCTIEPCHEN, CPeAHWM KBAIPaTHYCCKHUM OTKJIOHEHU-
eM U KO3(PHLIMECHTOM BapHauHu. CyILHOCTE MpaBWia oNMTHMAaNb-
HOU KOJIeOIeMOCTH pe3ynbTaTa 3aKioyaeTcs B TOM, YTO W3 BO3-
MOXHBIX pelleHHIT BRIGHPAETCH TO, MPU KOTOPOM BEpPOSTHOCTH
BbIMTPBILIA H MPOUTPHILEA AN OLHOTO H TOTO X€ PHCKOBOIO BiO-
KEHMS XanuTajla dME0T HeGonbIIoH pa3peiB, mis. HAUMEHbIIYIO
BEAHMHMHY AUCIIEPCHH, CPEAHETO KBAAPATHIECKOTO OTKIOHCHHS,
BapHallHH.

[lpumep npHMeHeHHA 3TOTO NpaBHJIa MpU BHIOOPE BapHAHTA
PUHCKOBOTO BIOXEHUS KalMTana OB ripvBeney B Taén. 1.
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PaccMmorpuM Gosiee yiipolllgHHBI NOpUMep NMpUMEHEHUS OfN-
TUMAJIBHON KoJeGIeMOCTH peayabTaTa.

Ilpumep 3. HMmMeeM nBa BApHaHTa PHCKOBOTO BIOXKEHHS Kaly-
raia. B nepBoM BapHaHTe ¢ BEpOSTHOCTBIO 0,6 MOXKHO MOJYUHTH
noxon | MAH. U ¢ BepoaTHocTbio 0,4 (1 -0,6) moayyuts yOBITOK
0,6 MAH. Bo BTOpOM BapHaHTe ¢ BeposTHOCTHIO 0,8 MOXHO NOTY-
YHTH JIOXOL «2 MIH. U ¢ BeposaTHocThio (0,2 (1 - 0,8) monyquTn
yOuITOK B' 1,5 MnH. CpeaHul 0XXKHIaeMbiil TOX0I COCTABIAET 110
BapUAHTAM:

nepeviti eapuanm 0,6 x 1 + 0,4 (-0,6) = 0,36 MnH.;

gmopoti eapuawm 0,8 x 2 + 0,2 (- 1,5) = 1,3 man.

Ha niepBuiii B3rnsa 6onee NOXONHBIM SBASETCS BTOPOH Bapu-
AHT, TaK KakK TpH HeM ,[[ﬂXO,I[HﬂETI:- Ha 261% sunue, 1,3 — 0,36
gyeM IpH NepBoM BapHaHTe ( “——— X 100 )

OnHako Golnee }'I‘J]yﬁIIEHHbIH aHanM3 NOKA3BLIBAeT, YTO AEpP-
BbIfi BapHaHT MMeeT ONpeAeieHHble NMpeHMyLliecTBa meped Bro-
PHIM BapHAHTOM, 2 UMEHHO!

1. MeHBLIMIT pa3pbiB IoKazaTenell BEPOATHOCTH Pe3yNbTaTOB.
DTOT pa3phIB B IEpBOM BapHaHTe cocTapiuseT 0,2 unn 50% ( 300%)
paspbis B nepsoM 0,8 -/ 0,2 - 100, Bo BTOpOM BapHaHTe - (0,6,
unu x 100,

2. He3nauuTenbHELIH pa3phiB BepoOATHOCTH BEIKIPAINIA, T.€. [10-
AYYEHHE O0Xoda.

BeposiTHOCTE NOJIYYEHHS IoXoaa Bo BTopoM Bapuante -0.8, a B
mepBoM BapuaHTe - 0,6, T.¢. MeHblile Bcero Ha 25% (100--L1-X100).

3. MeHBUIH TeMIT H3MEHEHUSI BEpPOATHOCTH U CYMMBI YOBITKA
MO CPABHEHMIO ¢ TSMINOM HM3MEHEHHS BEPOATHOCTH Y CYMMBL IOXO4a,

Tax, BO BTOpPOM BapHaHTE IO CPABHEHHIO C NEPBLIM BapHaH-
TOM HpU poOCTe BEpOAaTHOCTH Joxona ¢ 0,6 no 0,8 (wa 33%) ( —=
 x 100 ) cyMMa foxona BospactaeT Ha 100% (¢ 1 no 2 Man.). B ro
e BpeMs NPKH CHHXEHUH BEpOATHOCTH yObITKa Ha 100% (¢ 0,4 no
0,2) cymMMa yObiTKa yBeJtnuuBaeTcd Ha 150% (c 0,6 mo 1,5 MIH.).

Marepuan Ta6n. 2 gaeT BO3MOXHOCTL HEMOCPEACTBEHHO Olie-
HUTH pas3Hbi¢ BapHaHTHI BAOXKEHWSI KAAKHTaka ¢ TIO3HLMH DHUCKA.
JlaHHble TaGn. 2 MOKA3bIBAIOT, YTO PHCK BAOXKEHWA KATHTANa HEO-
IMHAKOB W COCTaBNseT, coorBercTeHHO, 20 1 30%. daHHas pas-
HW1lA BETHYMH PMCKA BHIZBAHA TEM, YT0 BAPUAHT BNOXCHMA Kalu-
Tana K, NpH X03aACTBEHHON CHTYallMy A, peaaH3yeT HOpMY Npu-
ObUTH Ha BAOXKECHH bIH KaTIHTa/] HD.J'IHDCTHD (100%), T1.e. 50% w3
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BOSMOXHBIX 50%, a BapMaHT BJIOXeHUA Kanmurana K, npu xossit-
CTBEHHOW CHTYallMH A3 PeasH3yeT HOPMY IIPHOBUIM Ha BJIOXEH-
HBIH KANUTaA Aulb Ba 70%, 1.e. 50% W3 sosmoxnbix 70%. TTosto-
MY ¢ MO3HLMK PHCKA BAPHAHT BAOXEHUA KamuTana K, npu xozsii-

CTBEHHOH cuUTyalHM A Jydile Ha 50%, yeM BapHMaHT BIOXEHUN
KanuTana K, nph XO3AfICTBEHHOMK CHTYalHH A,

' Tabauua 2
Benmunia pHCKOB JNA PAIHLIX BAPHANTOB PHCKOBOIO
BJIOXKEHHN KARKTANA

BapHaHTh! pUCKOBOTO YenoBnst X0O34HCTREHHON CHTYALIMK

BROXEHHA KanuTala A A, A3
K, 20 40 50
K, 10 0 0
K; 0 20 30

Beibop BapvaHTa BAOXEHUA KANKTAJIa B YCIOBHWAX Heolpee-
JIEHHOM XO3AMCTBEHHON CUTYALIUM 3aBUCHT NPeXae BCEro OT CTe-
NeEHK 3TOH HeoNmpeReAeHHOCTH.

HMeloTca Tpi BapHaHTA MPUHATHS pelieHUS O BIIOXEHHH Ka-
MUTana.

Ilepewiti cnocob evibopa pewenits. BROOp BapHaHTA BACGKEHMS
Kaittajia NpoUu3BoIMTCa TTPH YCAOBUM, YTO BEPOATHOCTH BO3MOX-
HbIX YCROBUH XO3ACTBEHHOW CHTYALMM N3BeCTHBL. B 3TOM cayyae
OTIPCACNACTCS CPEIHEE OKMAAEMOE 3HAYEHHE HOPMBI MPUOBLIA HA
BIOKCHHBIR KanuTal HOo KaXIOMY BapHAHTY M BbIOMpaeTcsl BapH-
AHT ¢ HAaUBONbILEH HOPMOlt IpUOBINTH. B HalueM npuMepe BeposT-
HOCTH YCAOBUH XO3SIHCTBEHHOH cHTyaLMM coctasisior: 0,2 -
curyauuu A, 0,3 -fas cHTyauds A, 0,5 -11a cutyauny A,

CpeaHee 0KMAACMOE 3HAUCHHE HOPMbI NIPHUGBINY Ha B.HU}KE:H-
HBIft KAOUTAT COCTABNACT NPH BapHAHTE BAOXERMA Kanurana K|
63% (0,2 - 50 + 0,3 - 60 + 0,5 - 70); npu BapuauTe B.flmxcHMﬂ
kamuTana K, - 23% (0,2 - 40 + 0,3 - 20 + 0,5 - 20); npu BapuanTe
BIIOXeHHMs kanutana K, - 43% (0,2 - 30 + 0,3 - 40 + 0,5 - 50).

Bribupaem papuanT BroxeHus kanutana K| xak ofecneyusato-
WHI HAHOON LY HOPMY TIPUOBUIH Ha RITOXeHHBIN Kanurat (63%).
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Bmopoii cnocot evibopa pewenun. Builbop BapHaHTa BIOXEHUA
KalUTaIa NPOMIBOANTCS PN YCIAOBHH, YTO BepOSITHOCTH BO3-
MOXHBIX XO32HCTBEHHBIX CUTYALUMWH HEM3BECTHbI, HO HMEKTCH
OLEHKH HX OTHOCHTEABHBIX 3HAMEHHIA.

B 310M ciiyyae myTeM SKCMepTHOH OLIEHKH YCTAHABIUBAaEM 3Ha-
YCHUE BCPOATHOCTEH YCIOBHI XO3AHCTBCHHBIX CUTYAalHR A, A,
A, ¥ Janblle NPOM3BOIAUM PACYET CPESHET0 OXKIIAEMOTO 3HATEHHA
HOPMBI NPUOBIIY HA BROXEHHBIH KafWTal aHANOIMYHO MeTOOMKE
pacyeTa, NpUBENEHHOM WISl TIEPBOTO BapMaHTA pelleHMd.

Ilpumep 4. MzBecTHO, YTO YCTTOBHSE XO3AHCTBEHHBIX CHTYalHi
A, A,, A,, 10 OLEHKE IKCIIEPTOB, MOTYT COOTHOCHTRCS KaK 3:2:].

Toraa 3HaycHHA BEPOSTHOCTH I XO38HCTBEHHOHM CHTY2LHH
A, TpHHUMaloTCs Ha ypostie 0,5 (55— ), inst curyaunt A, - 0,33 ().
,[Ll'[” CUTYALIHH.

[TpH 3THX 3HAYCHUIX BepoﬂTHucTeﬁ CpellHEE OXIaeMoe 3Ha-
yeHHe HOPMEI IPHOBUIH Ha BAOXKEHHB I KalHTal COCTABIAST: TIpU
BapHaHTe BIOXEHHA KanuTtana K| -56,7% (0,50 x 50 + 0,22 x €0
+ 0,17 x 70); nipu BapMaHTe BJIGJ!@E:HHH xansrana K,- 30,0% (0,50

40 + 0,33 x 20+ + 0,17 x 20); nipH BapHaHTe B.FIG)KEHHH Karnura-
na K, -31,6% (0,50 x 30 + 0,33 x 40 + 0,17 x 20). CpasHenne
Pe3yAbTATOB BApUAHTOB pEI¢HMI TTOKAa3bIBaeT, 4TO Halbo/ee
MOXORHBIM BAPHAHTOM BIOXECHUA KanMTalia Abisgercd paprdaHT K .

Tpemuii cnocod ewibopa pewenuii. Boibop BapHaHTa BIOXKEHUSA
KaftnTaia IIPOH3BOTHTCA TIPH YC/JOBHM, 4YTO BEpPOATHOCTH BO3-
MOXHBIX XO3SUCTBCHHEIX CHUTYalUMWil HEH3BECTHBI, HO CYLUECTBY-
10T OCHOBHBIE HAITPaBl¢HHA OLIEHKH DEe3YALTATOB BIOXEHHS Ka-
fIMTana.

TakuMu HartpaBAeHHIMH OLIEHKH pe3yabTaTOB BICXKECHHS Ka-~
NMHTaNa MOryT ObITh:

1. Buifop MakcHMAIbHOTO pe3ynbTaTa U3 MUHHMAaAbHON Belu-
WHHbL.

2. Bri6op MUHMMANLHOM BeAHYHHBI PHCKA 13 MaKCHMAalbHBIX
PUCKOB.

3. BriGop cpefineit BenMuMHbl pe3ynbTaTa.

Ilpuniep nepeoezo HaANPaGACHUR OUEHKU PE3YAbMAMOS8 BAONCEHUA
Kanumaaa.

[Mo BetnuUMHE 3HAMEHUS HOPMBI NPHOBLTH HA BJAOXKEHHDbIH Ka-
MUTAT PACMHpPeNChsdioTes CASAYIONM 00pa3oM: MaKCHMAaJIbHas
BeJIHUUH - oT 50 no 100%, munuManbHas - or 0 1o 49%. MuHu-
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MAJILHBIE BEeJMYHHBI HOPMB: NIpHOBLIY Ha BAOXEHHBI KanHuTan
xoiednores or 20 o 40%.

[TpoM3BOEA OLIEHKY Pe3YAbTATa BIOXKEeHHUA KATIUTANA TIO NEPBO-
MY HalpaBREHHI0, ONpeNeNsieM BapHAHThI BROXeHHS KanuTana K,
TIpK XO3AHCTBEHHON cUTyallun A, ¥ K, npH Xo39HCTBeHHOM CHTY-
alMH A, AaioliHe HopMy NMpnGsUIK 40% Ha BNOXECHHBIH KanuTal.

M3 3THX BupHaHTOB BHOMpacM BapHaHT BAOXEHUA Kanurana
K, npu Xo3sicTBEHHO CHTYallMH A,. DTOT BRIGOD BapHaHTa obyc-
TOBJIEH T€M, UTO HopMa NMPHOPLIH 40% Ha BROXEHHLIA KaryTajl
I JaHHOTO BApMaHTa BJIOXKeHMS KANIMTajAa HE ABIAeTCS Npefie-
noM. KpoMe Hee BO3MOXHA €liie HopMa Inpuobiin 50% Ha BJio-
KeHHBIA KantuTan. B To BpeMs KaK W1 BapHaHTa BJIOKEHHS KalH-
Tana Kr npu Xo3aicTBEHHON cHTYauHd A, HOpMA APUOBLIIY 40%
Ha BIOXEeHHBIH KanuTaa Spisercs nNpege/ibHoii. Bee apyrue penu-
YUHB HOPMBI NpUOBUTH MeHblIe 40%.

{Ipumep amopo2o HANPAGACHUA OUHEHKH PE3VALMAMOS GNONCEHIA
Kanumana.

Tlo BeAMuNHE 3HAYCHUA PUCKOB pACcIpPeAeNIIOTCd CReAYIoU UM
00pa3oM: MaKCHMaNbHas BeJTHYUHA pHcka - oT 50 a0 100%; mu-
HUManbHaA BeJIMMNHA pucKa ot 0 go 49%.

[To faHKeIM Tabn. 2 BUAHO, YTO HMEETCS TONBKO ONHA BEIH-
YKHHA MAaKCHMaidbHOro pucka - 50% Ins BapHAHTA BROXCHMS Ka-
nurana K, pu Xo3gicTBEHHON CHTyallHH A,.

flpumep mpemovezo HANPAGAeHUR OUCHKH DE3VALINGINOE 8A0ICe-
HUR Kanumaaa,

[TpuMeHeHne 3TOTO HanpaBieHua GasHpyeTcd Ha OBYX Kpali-
HHX NMOKA3aTeNsaxX pe3yaAbTaTa (MUHHUMYM M MakCHMYM), LA KaX-
BOT0 H3 KOTOPBIX TPHHMMAaeTCs 3HaueHWe BeposATHocTH 0,5, T.e.
UCXOAAT W3 fpuAuMna “50 na 50,

Tak, HafimeM cpeaHee 3jHayeHMe HOPMB! FpHOBUIM Ha BIO-
XEeHHBIH Kanmurtal aas KaXaoro BapyuaHTa pUCKOBOTO BJIOXEHHS
Kanurana.

NmeeMm:
ora eapuanma enoxcenus Kanumana K, - 60% (0,5 50 + 0,5 - 70);
das eapuanma eaoxcenus kanumana K, - 30% (0,5 - 20 + 0,5 - 40);
013 sapuanma enroxcenus Kanumana K - 40% (0,5 - 30 + 0,5 - 50).

[lo BeaWyHHe cpeaHeill HOPMBI NPUOBHLIH BBEIOHpacM BapHAHT
BIOXeHUs KanuTana K|, naoumuit HanGonbiuyo BeAUUMHY cpel-
Held HOpMB NpHOBINK HaNOXeHHEBIN KanuTan.
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IIpnemMsl puck-mMenemxMenTa. [IpueMbl pHCK-MeHeKMeHTA
FpeJCTaBAsIoOT CO0OH NMpHEMBI yIipasieHHA pACKOM. OHH cocToaT
U3 CPEICTB paspelIcHUs PHCKOB Y NIPHEMOB CHYDKCHUSA CTEIICHH
pucka. CpeacreaMy paspeileHHs pHCKOB SBIFIOTCH Hi0exaHue
MX, ViepXaHHe, nepeliaya, CHHKCHUE CTEISHH.

HMzbexcanue pucka 03RAYACT NIPOCTOE YKIOHEHHE OT MEPONpH-
ATHA, CBA3AHHOIO ¢ PUCKOM. OfHaKo H30ekKaHUE pUCKaA LI UH-
BECTOPA 3a4acCTyIO O3HA4aeT OTKA3 OT NIPHObUIN.

Yoeprucanue pucka - IT0 OCTABACHME PHCKA 32 HHBECTOPOM, T.€.
Ha €ro OTBETCTBEHHOCTH. TaK, WHBECTOp, BKIAALIBAS BeHYYPHBIH
KAOHTa, 3apaHee YBepeH, YTO OH MOXET 3a cYeT COOCTBEHHBIX
CPEICTB ITOKPBHITh BO3MOXHYIO NOTEPI0 BEHYYPHOTO KaltMTana.

[lepedana pucka 03HAYAET, YTC UHBECTOP IepelaeT OTBETCTBEH-
HOCTh 332 PHCK KOMY-TO APYTOMY, HANPUMEP, CTPaXOBOH KOMIia-
H1K. B JaHHOM cayuyae riepeladya pMCcKa NPOH3OLLIa TYTEM CTpa-
XOBaHUs pHCKa.

Crudicenue cmenenu pucka - 3T¢ COKpallleHHe BepOATHOCTH U
odBpeMa 1oTeph.

i1 cHUXeHMd CTeIleHH DPHMCKA NPHMEHAIOTCH pasjin4Hble
npiteMbl. Haubosee pacnipoctpaHeHHBMH SBAAIOTCA:

* JUBepcHPpHKALIUA;

- NipuobpereHie TONONHHTENBHOR HH(pOIPMAUKU O BblOOpE M
PEe3YNbTATAX;

- THMHUTHPOBAHMUE;

* CaMOCTpPAXOBaHKe,

+ CTPAXOBAHHE.

Kaeroueevie caosa: Cmpamezus, cmenens pucka, ousepcuura-
HuR, usbexcanue puckd, ynpasasemas nodcucmema, ynpasafowan
noocucmema, HPOSHOIUPOSAHIE, UHMYUUUR, UHCQHM, >6pucmuxa,
3KCMPAsEPCUs, UHMPOBEPCUR, MAKCUMYM, GOUZPLIL,

KoHTPOILEBIE BONPOCH!

1. Yto o3HavaeT cTpaTervd B pHCK-MeHEeIXMEHTE?

2. Kakue Bbl 3HaeTe OCHOBHBIC NPABWIA B PRCK-MCHEIDKMEHTE?

3. Kakue npaBuna, NDpHEMBI, CIIOCOOB HCMOJB3YVIOT B PUCK-
MEHEIKMEHTe?

4. YTo Takoe Ko3dbHLHEHT pHcKka?
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5. Kak MOxHO D0DHTHCA yCnexa, HCNoJib3yst CTPaTeriu pucK-
MeHeIKMEHTA?
6. Uro Takoe oNTHMANBHBIA BAPHAHT B PUCK-MeHEKMEeHTe?
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I'masa 16. CTPAXOBAHWE HEOBXOJIMMOE YCIOBHE
B PUCK-MEHEAXMEHTE

CrpaxoBaHiie OIHOBPEMEHHO BLICTYNAET KaK OAUH U3 cTabu-
ANU3ATOPOB SKOHOMHYECKON ¥ COLVANbHON CHTYAUUR B CTpaHe U
Kak OflHa U3 chep IKOHOMUKHK U OH3Heca. ORHOBpeMEHHO CTpa-
XOBaHHE CUUTAETCH OTHUM U3 METONOB YIIpaBaeHns pHckoM. Crie-
HUPUKA CTPAXOBOH 3aIlLUTHL COCTOUT B KOMIICHCALMH yitiepba npH
OCYWIECTBJACHUN CTPAxXOoBOTO chy4yad,

Beanko 3na4eHie cTpaxoBaHus B MHBECTULIMOHHOM AesiTeNb-
HOCTK M VIIPAaBJIEHHU KAMHTAIaMM CIJHHEIHCDBD NMpoMBILINIE HHBLX
TPYIN H XOJAWHIOB.

Hakotel, cTpaxoBaHue BBICTYNaeT KakK OIHO U3 cpencTB ofec-
NeYeHUE SKOHOMMYSCKON ¢BOOOAL M NMPaB AMYHOCTH B YCIO0BNAX
PBIHOUHOH 3KOHOMUHKH.

TpaouuKHOKHOE CTpaxoBaHHE KAK MHCTPYMEHT (pHHAHCOBOIO
MEHEILKMEHTA HCIOIB3YeTCd TOrDa, Korga:

« MephI [10 TIPEAYNIPEXICHUIO U CHILKEHHIO PUCKOB OKA3hIiBa-
0TS TUO0 HeAOCTATOYHBIMH, AHOO >KOHOMMHYECKH He >Ppdek-
THBHBIMMH;

+ HUMeEeT MeCTC 3KOHOMHYecKad o0ocobreHHOCTh CYOBhEKTOB
XO3AHCTBEHHOH OedATeNbHOCTH, 0asvpylowascss Ha MHOroodpa-
3UH GOpPM COBCTBEHHOCTY;

+ B IIPOM3BOICTBES U OTPACIU HMEETCs N00aBOYHBIA NPOOYKT,
HeOOXOANMBIA 1A 100OPOBOABHONO CTpaxoBaHud,

¢ PHCK IESTCJBHOCTH CYLLECTBYET, HO HE CAHUIKOM Ofa-
CeH;

+ CTPAXOBbBIC YCAYTH AOCTATOMHO HAACKHbL, a PpHHAHCH CTpa-
XOBIIMKA YCTOMYMBBI, YTOOH O0eCNEMUTH pEaNibHYIO CTpPaxo-
BYIO 3alLIUTY CTPAXOBATENS, €0 OTBETCTBEHHOCTH, MMYIUECTBA
U Ap.

B naHno# rnmaBe npeicTaBieHbl OCHOBBI CTPAXOoBaHWSL PMC-
KOB, KaK MHCTPYMEHTA (PHHAHCOBOIO MEHEIXKMEHTa NpelIIpHa-
THA.
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1. Cymnocts H HanpaBicHHe CTPAXOBBLIX PHCKOB

[Tog pMCKOM MOHMMAETCst CHTYALIMA, KOFAa, 3Hast BEPOSITHOCTD
KKIOro BO3MOXHOIO HMCXO0Oa, BCe XKe HeJIB3A TOYHO NpeacKazaTb
KOHEUHLHA pea3yibTatr. B OCHOBE CTPaXOBaHUS IEXHT CTPAXOBOI PUCK.

Cmpaxoeoti puck — 3T0 HEONHO3HAYHOE TOHATHE, HO 4alle
BCETO NOJ HUM NMOHMMAETCH BEPOSTHOCTh HACTYINCHUS yliepoa.
Puck apiasieTcsi o0ObeKTHBHON NpeANOCBIIKOK BO3HWUKHOBEHUSA
CTPaxoBbIX OTHOLIEHWH: eClTH HET PUCKA — HET H NOTpeOHOCTH B
CTpaxopaHHW. OOHaKO He BCAKMI pMCK MOXeET Jiedb B OCHOBY
CTPAaXOBLIX OTHOUICHHUH. 3aCTpaxoBaH MOXET GhITH JIMILL TOT PHCK,
Mo KOTOPOMY MOXHO OLCHHTH BCPOATHOCTh HACTYIUICHHS CTpa-
XCBOTO C/lyvasi, OIpeAeANTE pasMep BO3MOXHOIO yiiepGa W Hc-
YHCAUTH SKBUBAJICHTHYIO CTPAaXOBYIO IIPEMHIO.

CTpaXxoBoil PHCK — olIpefeNeHHOE COOBITHE, Ha Cydail KoTo-
POTO TIPOBOAUTCS CTPAXOBAHHE M KOTOpPOE KMeeT NPH3HAKH Be-
POSATHOCTH CIYYAHHOCTH HACTYILNCHHS.

Cmpaxosoli cayqali — coObITHE, NpeAyCMaTPHBaeMOe AOIOBO-
POM CTPaXOBAHHA MIH 3aKOHOAATENLCTBOM, KOTOpOE IMPOH30LILIG
U ¢ HACTYIUIEHHEM KOTOpPOTO BOSHHMKAET OBA3aHHOCTh CTPaxoOB-
LMKA OCYIIECTBUTL BHILIATY CTPAXoOBOt CYMMMH (CTpaXxoBoro Bo3-
MeileHHA).

[1o cyrn, mobasa chepa XKNUIHEASATENBHOCTH 4YENOBEYECKOTO
o01LeCTBa CBA3AHA ¢ BO3MOXHOCTBIO BOSHHKHOBESHHA PHCKA HJIH
yrpo30it yObITKOB KaK MarepuanbHbIX, TAK U PHIHIECKHX.

H3BecTHO, cKOAb Cephbe3Hblil yillepd U HapooHOMY XO3fHCTBY,
W HaceAeHMIO HAaHOCST NpHpoAHble KaTaknusMmbl. MlocraTouHo
BCIIOMHUTDL 3EMIICTPACCHHE B APMEHHH, Korda ObtM pa3pylieHH
HE TOJIbKO NPOMBINLTEHHBIE TIPSATIPUATUSA, HO U MarasMHH, cK1a-
IIbl, BHOPACTPYKTYpA, XKUALIE JoMa, NOCTpaaand Jioan. Mexay
TEM, Ha 3¢MHOM itiape TPOUCXOOMT B cpegHeM bonee 18 3emne-
TpAceHUI exeroqHo. Jlaxe ropazgc fonee MenKue no MacllITabaM
CTHUXUIHBIC OCACTBHUS -~ NHOXApbi, B3PblBhl, Ceb, LYHAMH, Taii-
$yHbI, ONbiNBHBIE OYPH M T.4. — MOTYT BRI3BATh 3HAYWTEABHEIE pa3-
PYLIEHKS ¥ HAZONTO BRIBECTH H3 CTPOst TO WM HHOE 3BeHO 061Le-
CTBEHHOIO BOCIIPOH3BOACTBA.

C pa3BUTUEM MPOUIBOAUTEIALHLIX CHJI OOLIECTBO BCTPETHIOCH
¢ HOBBIM, BECBMA CYLUSCTBEHHBIM HCTOYMHHMKOM ONACHOCTH: Tak
Ha3MBAaeMEIMH TEXHHUECKHUMHK PHCKaAMK. TeXHHYECKHE DUCKH CBA-
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33HBI ¢ OCYLIeCTRACHUEM BOCIMPOH3BOACTBEHHOTO Nnpouecca. OHU
PACTYT C POCTOM IPOM3BOJACTBEHHBIX MOILMHOCTEN, YCIOXHEHH-
&M TEXHONOTHU, UCITIONib30BAHHEM HOBBIX BHIOOB HEPrHH H T.A.
boAbilIOS BAMSHUE HA BEIUYUHY TEXHUYECKOTO PHCKXa OKA3LIBALT
NAOTHOCTh pa3MellieHHA NMPOMBINVICHHBIX O00BeKTOB Ha TOH WIH
HHOMN TEPPHTOPYH, TaK KaK JIpH BLICOKOH NAOTHOCTH aBapuA Ha
ONHOM O0BEKTe MOXET NPOBOLUHPOBATL aBAPHIO HA APYIOM U T.A.
1O TaK HAZLIBAEMOMY <«HPWHLMITY HOMKHHO»,

OrpoMHEIiT ylIep0 TTPUHOCAT aBapuitHble 3arpAHECHUST OKpY-
Xaloleil cpenpl, TakMe KaK BuIBPOCH! WM cOpochl BPeAHBIX BE-
1iecTB B atMochepy UAH BORY; PACCPEAOTOYEHHA TBEPAbIX, XHA-
KUX WIH Ta3000pa3HbIX BEUIECTB HA TTO4BE; 00pa3oBaHUA 3aI1aXxoB,
HIYMOR, panailiy, TeMNEPaTYPHBIX A3MEHEeHHH, NpeBbilIAIORIMX
YCTAHOBNEHHBI 1N JAHHBIX TePppHTOPMIA M BpeMEHH YPOBEHb M
ap. CHIDKEHME PHCKA M YMEHBLIEHWE VillepGa OT aBapuiiHOTO 3ar-
DA3HECHUS SABNSSTCA, HECOMHEHHO, OTHON H3 OCTpeUIMX NpolaeM.

B ueaoM, Bo3pelcTBHE HAYYHO-TEXHHUYECKOTO Mporpecca Ha
00l1ecTBo HeogHoaHauHo. C ofHol croponinl, HTIT noseonsiet
OBIAAEBaTh CHNaMH TPUPOIbI, 1aeT BO3MOXKHOCTh Donee 3dhek-
THBHO KOHTPOJMpPOBaTh ODIHECTBEHHOE NpoM3BOiCTBO. TlosBnsi-
[OTCA HOBBIE cpelAcTBa OopbOB! € pHcKOoM., C APYroil CTOPOHHI,
nporpece BEACT X BO3HUKHOBEHUIO HOBBIX PUCKOR, K MX AKKYMY-
THPOBAHHIO, a4 TAXKE K ONPpOMHOHM KOHUEHTPAaLHH LeHHOCTEH,
470 B COYSTAHUH ¢ AKKYMYJIHPOBAHUEM PHCKOB PE3KO MOBHILALT
ONACHOCTh KaTacTpod.

CylecTBYIOT OTpac/lH HapoAHoro Xosfilicrea, Haubonee nom-
BEPKEHHBIE PHCKY, HANIpUMEp, CeNnbCKoe X038HCTBO, MODCKHE #
BO3AVUIHBIE MEepPeBO3KM, XHMHUYeCKas NPOMBIMLIEHHOCTb, IHEp-
reTHkKa ¥ Ap. Kaxneiit npearnpuruMaresib, BKIAAMBAIOILMH Cpes-
CTB& B T OTPachH, IMOABEPraeT CBOM KaIlHUTAT 3HAYHUTENBHOMY
puvcKy. CaMoO MOHATHE «IIPEANPUHHUMATEAbCTBO> BCETIA CBA3aHO
¢ GONBUIMM WIH MEeHBHIMM pPUCKOM. PHCK 1OYTH Bceraa comnyr-
CTBYET NOKYNKE UCHHBIX OyMar, OETO3UTHBIX cepTudUKaTos U
UHBIM OnepauMsM Ha IeHeXHOM pbiHKe. B GaHKOBCKOM jge cy-
WECTBYET UEMOCTHAA CHUCTEMA CTPAXOBAHHA (XCIKMPOBaHUA)
(PHHAHCOBBIX PHCKOB.

Jioa8M CBOMCTBEHHO pa3iHyHOoe OTHOLUEHHe X pUCKY. B 3Kko-
HOMMUYECKOH TCOPHUU NPUHATO BHIACAATE:

a) HeHTpANbHBIX K PMCKY;
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) moburenel pucka;

B) HCTLITHIBAIOIMX AHTHITATHIO K PHCKY, WIH NPOTUBHUKOB
pHCKa. _

OIHaKo B OCHOBHOH CBOEt Macce JIIOMM He CKIOHHBI K PHCKO-
BO# nesrenbHOcTH. Takoe niopeaeHHe 00bIYHO OEBACHAIOT, HOMHMO
ocoDeHHoCcTei JYeoBeYecKo TNMCUXHKK, YHCTO SKOHOMMWUYECKUMM
npMyyHaMM, B YaCTHOCTH, TOH WIH HHOH AEATEABHOCTHIO, KOTO-
pyio BblbUpaeT 4yenoeeK. Ho He TOMBKO 3KOHOMMMYECKAS ACSTeNb-
HOCTb OKA3LIBAET BIUAHHE Ha YeloBeKa, ero OTHOWICHWE K PUCKY.
[Mon Bo3ueHicTBHEM W APYTHX (PAKTOPOB: COUMANbHbIX, OIHTHYEC-
KMX, 2KOJOTHIECKHX H TPOYHX BO3HHMKAIOT T¢ WIH KHBIE PHCKH,

2. ®HENaHCOBBIE PHCKH

B mooil X03IHCTBEHHOH HeATE/NBHOCTH BCErfia CyuleCTBYET
OITACHOCTL HEHEXHBIX MOTEPb, BHITEKAIOLIAS H3 CTIEUHMPHUKH Tex
AN MHBIX XO3SHCTBEHHBIX onepaudil. OnMacHOCTb TaKUX TOTEPh
TpeacTaBaAoT cobofi PHHAHCOBBIE PUCKH.

Dunamncoswvie pucki — 310 KOMMEpUECKHe pHCcKH. PHCKH ObIBa-
IOT YHCTBIE ¥ CNEKYAATHBHBIE, YHCThIE PHCKM 0O3HAYAIOT BO3MOXK-
HOCTh NONYYEHUS YORITKA WIH HYJIEBOTO pe3ynsTaTta. CreKynsaTiB-
HBEIC PHCKH BRIpAXAKTCS B BO3MOXKHOCTH FIONYYEHMUs! KaK FONO-
AKWUTENbHOICG, TAK H OTPHLIATENILHOrO pe3yiabTata. (PUHAHCOBHIE PUCKH
~ BTO CIEKYNIATHBHBIE pUcKH. HHBeCTOD, OCYILECTBAAS BeHYYpHOE
BAOXKCHHE KANWUTANA, 32paHee 3HACT, YTO AT HETO BO3MOXHH TOSb-
KO NIBa BHAA pe3YNbTaToR: A0oX0A HAH YObITOK. OCOBEHHOCTBIO hH-
HAHCOBOTO PUCKA SABNACTCS BEPOSTHOCTH HacTyIUieHHA yillepfa B
pesyAbTaTe NMPOBEAEHUA KakUuX-1Hbo onepauuii B pMHAHCOBO-Kpe-
AUTHOH Y OMpXeBo#l cepaX, COBEpIlIEeHNA ONepalMi ¢ (POHIOBBI-
MU [IeHHBIMH OYMaraMH, T.€. pUCKa, KOTOPHIN BRITEKAET U3 IIpUpo-
Ap 3THX onepalnil. K dUHAHCOBBIM PHCKAM OTHOCSTCHA KpeauT-
HBIH PUCK, TIPOLEHTHEIH pHCK, BaJIOTHBIH PHCK, PHCK YIIVIUEH-
Ho#l (hHHAHCOROH BHITOABE {pHC. 1).

Kpedumnpte pucku — ONACHOCTb HEYILIATH 3aeMILHKOM OC-
HOBHOTO A0ATa W NPOLEHTOB, NPUYHTAIOILUXCA KpeAUTOPY.

lipouenmubill puck — ONACHOCTD NIOTEPb KOMMEPYECKHUMH GaH-
KaMH, KPEIUTHHIMH YYpeXACHUSIMH, MHBECTULIHOHHBIMU $OH-
IAMUH, CENIEHTOBHIMH KOMIMAHUSIMU B pe3yNbTare NpeBhilileHus Npo-
LEHTHBIX CTaBOK, BbIIUIAYMBACMbIX UMM 110 TPUBIEYEHHBIM Cpel-
CTBaM, Hajd CTABKAMH ITO NpPeAOCTABACHHBIM KPeIHTaM.
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KommMepsieckie pucKH

Y Y
[ CneKyNATHBHBIC ] [ Yncreie ]
I
Y
PUHAHCOBBIE PHCKH
Y Y
Kpenntawii [TpoueHTHbI BantoTHaiit Puck
pUCK PHCK PHCK yRyuieHHol

BBITONR]

L

Prc. 1. CAcreMa pUHAHCOBLIX PHCKOB

Basromrwe pucky npelcTapisior coboil 0NacHOCTh BATIOTHHIX
OTEPD, CBA3aHHLIX ¢ M3MEHCHUEM Kypca ONHOH WHOCTPaHHOM
BanioThl MO OTHOLIEHHIO K Opyroil, B TOM YUCIe HALRHOHAJIbLHOM
BaJIOTE MPH MPOBEEEHHUH BHEIUHEIKOHOMHYESCKUX, KPEAUTHLIX H
BPYTUX BadlOTHBIX onepalni.

Puck ynywennoli unarncosoii eh2006 — 3T0 PUCK HacTyilne-
HHA KOCBEHHOTIo (no®o4yHoro) ¢pMHaHcoBore yiuep0a (Hemosay-
Y¢HHAR NMpUOLLIb) B Pe3yabTaTe HeOCYLUCCTRIACHHSA KaKoro-iauho
MEpOnNpusITHA (HampuMep, CTpaxOoBaHNE) WM OCTAHOBKH XO3dif-
CTBEHHOM ASATENbHOCTH.

3. YneTniit H CHEKYAATHBHBIA pHCK

Puck — 3710 yrposa yoRTKOB. Hx Bo3MelleHre pukcupyercH
onpefaeneHHOR ACHEXKHOH KOMITIEHCALIUEH, KOTOPYIO CYA NMPHCYX-
JaeT K BHIIUIATE MCTILY, BbIMTpaBlIeMy Iipouecc. Ho He BCAKUH
yiIep® BosMenlaerca. CrpaxoBaHiie HMceT JIeNo TNABHBIM 0Dpa-
30M C UHCTBIM PUCKOM.

Huemuidi puck ~— 3TO PUCK, NMPEANONAralOIIHE TONBKO BEpPOsSIT-
HOCTb VOBITKOB. TaK, CHeXHas JlJaBHHA ABAACT coDoll TaKoH BHA
PUCKA, KOTOPOT0 HUKAKOE (DUIHYECKOE WIH OPUAHMECKOE JHILO
He cnocoOHO HU MpefcKa3ark, HU K30exXaTb. JpvruMH CIOBaMIN,
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nwobag KaTacTpoda, nonodHad 3eMISTPACEHHIO WIH TI0Xapy, 4o-
poro o8XOOMTCH MIOAAM, HA KOTOPHIX OHA O0pylUUBaeTCd, HO €¢
OTCYTCTBME HE NPUBOAMT K TMOBBILICHHIO HPHOBLICH.

UucThIi pHACK CONepXHT B cebDe NHIIB ONaCHOCTh yilepOa, 0e3
BCSKOH BO3MOXHOCTY BBIMIPHILLIA.

C npyroii CTOpOHBbI, CIEKYAATUBHBIA PMCK OTKpPBIBaeT INEPC-
ITeKTHBY MOJIYYCHUS NPpUORIIM, UTO, NpPEXKIe BCETO, W NOATANIKH-
BaeT JioAel 3aduMatbeda 6u3HecoM. JI1060H BuU3Hec nogpazyMeBa-
eT, YTO OeNIasl JEHbIH MX MOXHO NOTepATh.

Cnexyaamuehniil puck — PHCK, NIPEATIONATAIOMIMA BEPOATHOCTD
Kak {1pHoBliel, TaKk U YOBITKOB.

YT10o06b! NOHATE pasHHLY MEXAY YUCTBIM W CHEKYISATHBHEIM
PHUCKOM, paccCMOTpUM MNpumMmep ¢ kKommnaHuend «lllya-I'pun-HH-
TEPR3LWI», KOTOpasi MPOU3IBOAUT PONHKOBBIE KOHBKM M POJMKO-
BEic focKHd. Korma B XxoHUe 70-X II0B HOAPOCTKOB HEOXKHIAAHHO
O0XBaTHIO Oe3yMHOE YBIeYeHHe DOJMKOBEIMH KOHBKAMM, IBafl-
UATHYETRIPEXHETHHI ChIH NPE3HASHTA KOMIIAHHK PeLliMi caM cle-
7aTh NAapy KOHbKOB, NPHUKPEIIME MX K NOACLUIBE CTAPBIX KPOCCo-
BOK (pUpMBI «AHaac». B pe3aynbTaTe noayuuica copepllicHHo Ho-
Bbill BHA O0VBH — «IXOITSpbl», CMEHUBHIMA TPAHWHUOHHBIE DO-
TUHKHW C TIPUIOAHSITHIM HOCKOM. He cyluecTRoBalo HHKaKoii ra-
PAHTMH, 4YTO NYOIHKa IPEANICYTET HOBBIE KOHBKH CTapbiM, HO
KOMNAHUS Ob1a rotoBa pUCKHYTb. PelueHne 3armycTUTbh HOBYIO
0DYBb B MACCOBOC TMPOU3BOACTBO HeclTo B cebe 3HAUHTEILHYIO
AONI0 CNEeKYIITHBHOTO PHCKa, KOTOPBIA B MTOre cebs onpasnan.
3a 8 mecslles KOMIaHHUA cTala BeAYIHM MPOU3BOIKTENEM KOHb-
koB. B Toxe BpeMs «ilya-I'pHn» HCNEITEIBaMa MOCTOSSHHYE) YIPo-
3Y PasNUYHBIX BHIOB YMCTOIO PUCKA:

- MOXapbl, HABOJHEHHSI HJIH 3eMJICTPACEHUA MOTTIH YHUMTO-
XHTH PabpHKy;

- CO CKJIana MOTJIK YKpacTh BCE 3aIachl;

- TPY30BHKHM, NOCTARIAIONINE TOBAPE: MOITIH N1OT1ACTL B ABAPHIO;

- KTO-TO MOT [OCTPaAaTh U3-32 HPaKOBaHHKX KOHBKOB.

Ecny OH 3T0 cnydninoch, KOMIaHus HHYEero He BhIMIpaia OHL.
B nyyiieM cnyyae oHa O nocTapajiach HpeaOTBPATHTE YOBITKY.

HeenpeaeneHHOCTD, NMpPHCYLasi PHIHOYHOMY XO3SHCTBY, He-
JJA€T BO3IMOXHBIM CYLICCTBOBAHMEC U Pa3BMTHE CIICKY/SITUBHOIO
pucka. OcofieHHO criekyisuMs pa3seuta Ha 6UpxKax. OTnu4alorT TpH
cnocoda CrieKyNATHBHOH ASATENBHOCTH Ha OHpXKax:
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. Hokynka ToBapa, ero xpaneHue B TEHEHUE OTIPeNEACHHOTO
cpoKa H nocneayiowasn apogaxa. [loxkynad Tosap, CISKYAAHT pac-
CUMTHIBAET HA MOBBILICHHE UeH, ECK LeHbl He MOBLICATCA, & No-
HHU3ATCA, CTIEKYJIAHT MOTCPIUT YOBITKH.

2. 3aKmodeHUe CpOMHBIX {(PBIOYEpPCHBIX} KOHTPAKTOB, KOTia
110 HMCTSYSHMH OTNpPeS/NICHHOTO CpOKa MHBecTop OepeT Ha cebA
0o613aTeNbCTBO KYNUTE MAKH NPOAaTh ONpeiefieHHoe KOJIHYeCTRO
OHpKeBOTO TOBapa MO UcHe, onpelcleHHold ceionna. Ho ecnu
HeHa YITALET, OH MPOMIPAsT.

3. 3aKncueHHe OITUHOHHOIO KOHTPAKTa.

OmuoH — 370 KOHTPAKT, B COOTBETCTBHY ¢ KOTOPHIM UHBEC-
TOp MOKYTIAET NPABO KYMUTL WM 1mpodaTh B OyayileM Kakoe-JaHbo
KONMYECTBO TOBAPa 0 LieHe, OTIpeAeAgeMO Ha Cero)HSUTHHI AeHb.
CneuMdpuka aToro criocoba 3aKkmoydaeres B TOM, YTO CBoO¢ NpPaBo
HHBECTOP MOXET peal30BaTh WM He pealH30BaTh B 3aBUCHMOCTH
OT CBOCTO XeJlaHs, KOTOpoe onpeacnaeTces obcrosrentcreamu. Ecnu
NponaXHas UEHA CHU3UTCH BONPEKH OXHAaBUgM, HHBECTOD He
DYACT peanH30BaTh CBo¢ Nipago. B 3ToM ciyvae oH, npasna, norte-
psieT TY YACTh, KOTOPYIC 3aIVIaTHI B BHAE fOHOpapa Makjepy NpH
3aKNI04CHHH ¢ HHM KOHTpakTa. OMmIHOHHBIH KOHTpaKT Gonee Oe-
30NAcCHBIi (MeHee PUCKOBAHHEBIN) ¢T10cO0 CIeKyAsiLUU 1o CpaB-
HEHHIO CO CPOYHBIM KOHTPAKTOM, NOTOMY YTO TIPOMIPHII MOXET
OBITH paBeH NHLIB TOHOPAPY MaKJepy.

H cpouyHble KOHTPAKTBI, W OMIMOH HCMONb3YIOTCH NPH OCY-
IECTBACHUHN XeDKMPOBAHUA — CTPAXOBaHHs NPOU3BOACTBA H TOP-
TOBJIK NMPOMBIUIUIEHHBIX M TOPTOBHIX MUPM IpH MTOMOILM CUPKH,
XemKHpoBaaMe NMOMOTAeT CHHU3UTh PUCK OT HeSJaroinpHsATHOTO
M3MEHEHHS HEHbl, HO He JIaeT BO3MOXHOCTH BOCHONb30BATHCH
SnaronpyaTHBIM M3MeHeHHeM UeHB. [IpH onepatnsax XeaXKupo-
BAHUA PUCK HE HCYE33€T, HO OH MEHAET CBOCTO HOCHTENH: Npo-
H3BOAUTENE IEPEKNAABIBACT PUCK HA GUDIKEBOIO CHEKYIAHTA, TaK
KaX HCMBITEIBACT AHTHMATHIO K pUcKY. CHieKy/STHT MPpUHHMAaET Ha
cebd pHCK, TAK KaK TI0 CYTH cBoell ABIAeTCA JTI0OUTENEM pHCKA.

4. Ctpaxyemsie n HECTpaxyembie PHCKR

BOABLIIMHCTBO YHCTBIX PUCKOB (HO HE BCE H3 HHUX) FIOANEXAT
CTPAXOBAHMIO, CIEKYIATHBHEIE PUCKK, BOOGIEe IOBOPA, HEe CTpa-
XYIOTCH.
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Hecmpaxyemuviii puick — 3T0 pUCK, CTPaxOBaHHE KOTOpOTo nsbe-
raet GOALIIMHCTEO CTPAXOBBIX KOMITAHHI M3-3a TOro, YTO BEposIT-
HOCTb CBSI33HHBIX ¢ HUM YOBITKOB MOYTH HenpeacKasyeMa. MoXHo
KYMUMTb CTPaXoBaHUe OT CTUXHiiHOro GeOCTBHS, TAKKX KAK HABOA-
HeHHE WM 3emieTpsaceHne. Ho cTpaxoBbie KoOMIIaHHWM BCeTAa HEO-
XOTHO, €CJIH H: cKazaThb 00jblle, paccMaTpPHUBAaOT BO3MOXHOCTD
COTPYIHMUYECTBA B TeX C/IYYasAx, KOTLd PHUCK CBA3aH € aKlUsIMH
IPABHTE.1bCTB2 WIH O0LLIEH S3KOHOMHYECKOH CHTyalueii. Takne Heo-
nApeAeieHHbIe (PAKTOPHI, KK H3MEHEHHS 3aKOHOIATEIbCTEA ¥ 3KO-
HOMHYECKHE KonebaHus, BHIXOAST 3a paMKH CTpaXOoBaHHA.

HHorra HecTpaxyeMble pPHCKM CTAHOBSTCSA CTPaXyeMbIMU, KOT/1a
HalupaeTcd AOCTATOYHO JaHHbIX A TOYHOM OUEHKH MpeacTod-
LIMX YObITKOB. M3HaYalbHO CTPaxoBbie KOMIIAHHH HEOXOTHO CTpa-
XOBaJIM ABHAMACCAXKKPOB, HO JECATWIETHE CMYCTA 3TOT PUCK CTaNl
NIPEACKATYEMEIM.

K HecrpaxyeMbIM pHCKAM OTHOCATCA:

1. PotHOUYHBIE pHCKU — (PAKTOPHI, KOTOPhIE MOTYT NIPHBECTH K
rnorepe COOCTBEHHOCTH MM AOX0Aa, TaKMe KaK: Ce30HHbIe MNH
LHKAIWYECKHE U3MEHEHMA LIEH; Ge3painuyue roTpednTeseii; us-
MEHCHWA MOMOEI; KOHKYDEHT, Npefnararuiuii 6o/ee BpicOXOKaye-
CTBEHHBII TOBAp.

2. TTonUTHYeCKHE PHCKH — ONMACHOCTL BOSHUMKHOBEHUA TakMX
cOBBITHH, KaK: cMeHa IpaBHTENbLCTBA; BOHHA; OTpaHU4YEHHs CRO-
OogHON TOProBau; HEOoOOCHOBAHHBIE MW MPCIMEPHBIC HAJIOTH;
orpaHH4YeHHd csoOonHoro oOMeHa BajlOTHI.

3. Mpou3BoncTBeHHBIE PUCKH — OMAcHOCTh TaKHX (bakTopoB,
KakK: HEIKOHOMHYeCKasl paboTa oOOpyoOBaHHS;, HEXBATKa Chipbe-
BRIX PECYPCOEB; HEODXOAUMOCTh PEIIATh TEXHHYECKHE NPOOIEMBI;
3a20acTOBKM, HNPOTYIB!, TPYAOBbIE KOHGIHKTLL.

4, Huyuble pucKM — ONAcHOCTb TaKHX GakTopoB, Kak: Gespa-
OoTuua; GegHOCTL BCASACTBHE pa3Bofa, HeloCcTaTka odpa3oBa-
HUA, OTCYTCTBUS BO3MOXHOCTH MOAYUMTH paboTy WIH MOTEpH
3K0OpOBbsSt HA BOeHHOH cnyxoée,

Cmpaxyembviil puck — 3T0 PUCK, YPOBEHb NONYCTHMEBIX YOBIT-
KOB JUISI KOTOPOTO NIETKO onpeleNHM, U HOTOMY CTpaxoBasd KOM-
TMaHMsl TOTOBA HX BO3MECTHTD.

K crpaxyeMblM pHCKaM OTHOCSTCH:

1. UMymecTBeHBIE pHCKH —~ OITACHOCTH BOSHUKHOBEHHS YObIT-
KOB OT OeACTBHA, KOTOpbi€ IIPHMBOIUAT K: MPAMON rotepe co0-
CTBEHHOCTH; KOCBEHHON noTepe coGCTBEHHOCTH.
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2. JIMuRble PUCKH — OTIACHOCTDb BO3ZHHKHOBEHHS TIOTEPhb B pe-
3yabTaTe: NPEeXACBPEMEHHON CMePTH,; HETPYROCTIOCODHOCTH, CTa-
POCTH.

3. Pucky, CBSI3aHHbIE C IOPHAHYECKOH OTBETCTBEHHOCTHIO —
OTIACHOCTL BO3ZHUKHOBEHMS TNOTEPh H3-33: NOJb30BAHHA ABTOMO-
OuneM; npebbiBaHKNs B 30aHVH; pOoLa 3aHATHI, TPOW3IBOACTREA TO-
BapoB; NpodeccHOHANBHBIX OMNOOXK.

CTpaxyeMblil pUCK, KOTOPbLI TOTOBaA B35Tb HA ceds CTpaxoBas
KOMMARUA, O0BIYHO OTBeYaeY CHenyIoluM TpeGoBaHUIM:

1. Crpaxyemast of1aCHOCTh HE MOXET OBITh pe3VAbTaTOM Tipei-
HAMEPeHHLIX AelcTBM, DTO 3HAYUT, 4TO CTPAxoBhie KOMMAHUK
He NAaTar 3a yuwepd, HaMEpEeHHO NMPUYMHCHHNIA caMoit 3acTpa-
XOBAaHHONH dUpMoil HaAM QM3UYECKUM NWLOM, [0 ée YKA3aHWUID
AU ¢ ¢ BegoMa. Hanpumep, B ¢cTpaxopoil NoNMKC OT NoXapa He
BRIIOYAIOTCS VOBITKYU, NPHYWHEHHBIE MOIKOFOM 3aCTPaXoBaHHON
GripMul. ORHAKO TaKOH NOJTUC MPEeAYCMATPUBAET NOKPLITHE YOBIT-
KOB €CHH TIOMKOT COBepLIAcT cayKaliHil GupMal.

2. YOBITKHM DOMKHbBI ITOLNSXKATh TIOACUETY, U 3aTPATHL Ha CTPAa-
XoBaHUE JONXHB! ObITh 3KOHOMUUYECKH OfpaBAaHHbl. UTobrt [o-
JYYHTb NPHOBINE, CTPAXOBbIM KOMIIAHHAM HEOBXOAMMO HMETD
CBEficHUA © YACTOTE ¥ CEPbEIHOCTH YOBITKUB, TPHUHHSIEMbIX A3H-
HBIM ﬁeJICTBHeM . Ecnu 3Ta HHd)OpMﬂLlHH OXBATbIBACT ANHTEIbHLIH
HepHod BpeMeH® M OCHOBaHa Ha HoJbLIOM KOJIMYECTBE clydaes,
CTPaxoBble KOMMNAHWH OGBHIMHO MOTYT HOBOALHO TOYHO NPEICKa-
3aTh, Kakie YOLITKH BOZHHKHYT B OY/IYLIIEM.

3. OfIHH BHA pHCKA HOMXKEeH OXBaTbIBATh 3HAMUTEABHOES KOJIU-
YeCTBO NOAOGHBIX cnydaeB. YeM Goabllie cayyaes NONaaacT B AaH-
HYIO KaTeropuio, TeM 00jee BeposTHO, YTO Gvayilice MOATBEPIMT
MPOTHO3b! CTPaxoBoil KoMMaHUK. [To3TOMY CTPaxoBEIE KOMNAHUH
OXOTHee GepyT Ha ceh PUCKH, ¢ KOTOPBIMH CTATKUBRIOTCA MHO-
rie dupMbl H HacTHble Jula. Hanpumep, noxap — 310 oduias
OTIACHOCTH, KOTOPad YIPOXKaeT {IPpAKTHYECKH BCEM 3HAHHAM, IO~
3TOMY OOBIYHO CTpaxoBaHHe YOLITKOB OT 1MOXAapa M¢ BBI3BIBAET
TpyIHOCTEI.

4. PHCK He LOJIKeH OHHOBpEMEHHO 3aTpaluBaTh BCEX 3acTpa-
xoBaHHbBIX. Ecny cTpaxoBass KOMIIAHHWS He OXBaThiBacT GoJibliue
reorpacdnyeckiie 30HH HIH UIHPOKHE CIOH HACCNEHUS, TO BCErO
AMUIbL OHA KaTacTpoda MOXKET NPUBSCTH K TOMY, YTO i npHaeT-
CS 3aIMATHTL CPasy Mo BCEM CBOUM TOMHCAM.
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5. TloreHuKanbHble GHHAHCOBBIC MOTEPH JOKHDI OBITH OLUY-
TUMbBIMY RIS crpaxoraTens. Crpaxosas KOMNAHUA HE MOXKET 1o-
3BOAUTHh cele 3aHUMATbCs KaHUengpckoii paboToil, cBA3aHHOM ¢
VIOBACTBOPEHHEM MHOXECTBA MENKHMX CTPaxoBbIX TpeboBaHKWH
(3asiBIEHUH 3acTPaxoBAHHBIX JHLL O BO3MelUeHUH yuiepda). Tlo-
3TOMY MHOTHeE MOJHChI COASPKAT CTAThIO, NPEAYCMATPHBAIOLLYIO,
4TO CTPaxXoBasgs KOMIAHWS BHIMAATHT TOABKO TY 4HacTh yiuepoda,
KOTOpas ApeBbILLACT CYMMY, Ha3BaHHYIO B NOJHCE. DTO TaK Ha-
3pIBAEMbIii HECTpPaXyeMblil OCTAaTOK, KOTOpbIi NpeiAcTaBNsieT cO-
OO HEKOTOPYIO YacTb OT oOlieH cyMMbi YOBITKA, KOTODYIO CO-
TMaceH ONNaTHUThH CaM 3ACTPaxOoBAHHBIA.

CrpaxoBanue pHckoB. CTpaxoBaHHe PUCKOR OTKOCHTCS K Me-
POTIPHATHSAM KOMIIEHCALIHOHHOTO XapakTepa. OHO KOMAEHCHpYET
yiiept (WIW ero yacTh) B AeHEXKHOH dopMe, HO He Bo3MeElllaeT
YTPAYCHHBIX TOBAPHO-MaTepHAJIbHBIX USHHOCTEH, U TEM CaMBIM
He MOXET NOJHOCTBIO YCTPAaHWUTh XOI IIpollecca BOCHPOH3BOL-
cTha. K MeponpHsTUaM KOMIICHCAUOHHOTC XapaKTepa TAKXKE OT-
HOCSITCA caMocCTpaxoBaHMe W KpeauThl BaHka. Kaxabiilt W3 Tpex
MeTOHOB MMEET CBOM JOCTOMHCTBA M HegocTaTkH. [losroMmy xo-
3SACTBYIOLUMI cYODBEKT MCNOAbL3YET HX B COBOKYINHOCTH MJM B
onpeleleHHO! KOMOUHALHM.

CaMoCTpaxoBaHHe — MEXaHH3M, C MOMOLUBIO KOTOPOIro KOM-
NaHHus cTpaxyeT caMa cefs, caMOCTOATebHO HaKaIUJIMBasA Ccpel-
CTBa IUIS1 TIOKPHITHS yOBITKOB. CaMOCTpPaxoBaHKUE NMO3BOASAET B
KPHTHUYCCKHI? MOMEHT HMETb HE OEHBIH, 4 TOBAPHO-MATePHANb-
Hbie LEHHOCTH (HANTPHMEP, 3a11ackl CEMAH ONpeaeNeHHOro CopTa
¥ KOHAHLUH); HO OHO HMEET SIPKO BblpaKeHHble DKOHOMUYECKHE
IpaHULB, € €10 MOMOUIBIO He MOTYT OLITH KOMICHCUpOBahl Gonb-
lIne YOBITKH, TAK KakK CpeAcTBa, KOTOpPhLIE MPEANPUITHE MOXKET
OTBJeYL M3 obopoTa B pesepB, He HeCnpene/bHbI.

Tem He MeHee, cTpaxoBaHHe MMO3BOJIACT YMEHBUINThL 3aBUCH-
MOCTh OBILICCTBEHHOTO MIPOH3BOACTBA H OTAESALHOIO TOBAPOIPO-
H3BOAMTENAS OT HENpeABUICHHBIX HeONAroNIPUATHHX COOBITHIT H
npencrasiner cobolt splpaboTaHHbli O0LIECTBOM B XO4e UCTOPH-
YeCKOIo Pa3BUTHA CNeUHalbHblII COLHANBHO-IKOHOMHYECKHH
MEXaHU3M AN QOpbLOBbl ¢ HAPYIIEHHAMH ODLIECTBEHHOTO NPOH3-
BOACTBa. B 3atiagHo#l 5KOHOMHWYECKOI HayKe CYMIECTBYET TEOpU4,
COIJIACHO KOTOpPOH cTpaxoBaHHe ollpefchsieTcs KaK peryaarop
o0LIEeCTREHHOIO TPOH3BOACTBA, O0ECNeYHBAIOIHE NWHAMHYEC-
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KYi0 CTAOMABHOCTb CHCTEMBI XO34HCTBA ITyTEM BbIpABHMBAHWSA BO3-~
HHKAIOIUHUX OTKJIOHEHMIt.

5. CrpaxoBanse NpH 3aKil0UCHHA CTAHRAPTHBHIX
KOHTPAKTOB

[MpennpusaTHA U opraHU3aLlKXY, HEMOCPESACTBCHHO BBIXOASLIKE
HA BHEWIHWI pPBIHOK, CTATKHBAOTCA C OIMTACHOCTBIO BAMIOTHBIX IMO-
TEPL H3-3a PE3KOTO KONeGaHNA KypcoB HHOCTPAHHBIX BanioT. Ba-
JMOTHBIE PHCKH CYLIECTBYIOT TTPH BEACHHH pacycToB Kak B cBofol-
HO KOHBepTHpYeMbIX Banworax (CKB), Tak ¥ B KIMPHWHTOBBIX Ba-
J0TAX, @ TAKKE NPH OCYILIECTRICHHK TOBAPOOOMEHHLIX cIenoK. Pas-
NMWYAIOT MBA OCHOBHBIX BANOTHBIX PHCKA: PHCK HAJTMYHBIX BANIOT-
HBIX YOLITKOB MO KOHKPETHBIM ONepalaM B HHOCTpaHHOH Banlo-
T€ M PHCK YORITKOB NPH [IEPCOLEHKS AKTHBOB W NACCHBOB, & TAKKE
DasaHCOB 3apyDeXHbIX PUIHATOR B HALJWOHANBHYIO BANIOTY.

PUCK HATMYBLX BATIOTHBIX YOBITKOB CYHIECTBYET KaK NTPH 3aK-
AKOYEHHHM KOHTPAKTOB, TAK M NPH (IPEEOCTABACHHH (WM Nonyue-
HMH) KPEAUTOB M COCTOMT B BO3MOXHOCTH HM3MEHCHHS Kypca Ba-
MOTHOH cAelKK 110 OTHOLWIEHMIO K ¢YMY (M, COOTBETCTBEHHO,
H3MEHEHHWA BEIMYMHB TIOCTYIICHWH WM IUIaTexXeil NpH nepe-
cyeTe B CYMbI).

YKa3aHHbie BAIIOTHbIE PUCKH (IO M NoCNe 3aKAIOueHUA KOH-
TPAKTa) paziHyaloTCd TI0 XapaKTepy H CYLIECTBYIOLUM BO3MOX-
HOCTAM MX npenynpexaeHMs. Tak, nepsblii BUA pucKa (10 nog-
ITUCAHWA KOHTpaKTa) — ONH30K K HEHOBOMY PHCKY WJIH PUCKY
YXVAUIEHS KOHKYPEHTOCIIOCOOHOCTH, CBA3aHHOMY C H3MEHEeHH-
&M BATIOTHOIG Kypca, OH MOXeET ObITh YYTEH YX€ B Ipollecce Be-
AeHHUs MeperoBopoB. B 4acTHOCTH, B ciiyuae Pe3KOro HaMcHeHHMs
BAMIOTHOTO KYPCa B TNEPUOI NPOBEACHHA NEPeroBopoB Npeanpk-
ATHE MOXET HACTAHBATh HA HEKOTOPOM HIMEHEHHH [iepBOHAYAID-
HO# UEHB!, KOTOPOE KOMITEHCHPOBANO Obl {NOAHOCTHIO WiH Yac-
THYHO) W3MeHeHHe Kypca. OnHako nocie MoANMBCaHHsA KOHTpak-
Ta (eClid B HEro He BKJIOYEHA COOTBETCTBYIOUIAA BaTIOTHAsI Oro-
BOPKA) {10A0DHBIE HOTOBOPEHHOCTH YK€ HEBO3MOXKHbI.

CoBcTBeHHO BAMIOTHBIA PUCK, CBA3aHHBIA ¢ H3MEHECHMEM Ba-
JITHOTO Kypca, B NEpHOI MexXay MORMUCAHWEM KOHTpakKTa W
naarexei Mo HeMy B BAMIOTE 3IKCOOPTepa BCISACTBHE NMOHUXE-
HUA Kypra HHOCTPaHHOHN BATIOTH K HallMOHANLHON WIH YBeIWye-
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HHA CTOUMOCTH MMIOPTHOTO KOHTPAKTA B PE3ViibTaTe MOBBILIE-
HHA KYpca HHOCTPAHHOH BaMOTh] [0 OTHOLEHHIO K cyMy. Ha npax-
THKE YKa3aHHBI PUCK MOXET OLITb YCTpaHeH MyTeM INpHMEHe-
HMsi PA3MTHYHBIX METOAOB CTPAXOBAHHS BATIOTHBLIX pHCKOB. PHCK
VIIYLICHHOM BHITOAM 3aKJIIONACTCST B BO3MOXHOCTH IOJMYYECHMA
XYALUUX Pe3YAbTATOB MpPH BRIOOpE ONHOTO M3 ABYX pelleHHI —
CTpPaXoBaTh MAH HE CTPAXOBATh BaMIOTHHIH pHCK. Tak, U3MeHEeHUs!
Kypca MOTYT OKa3aTbesl 6naronpHATHeIMM Jsi BOO win npen-
TIPUATHS, M, 3aCTPaxXOBaB KOHTPAKT OT BAMIOTHBIX PUCKOB, OHO
MOXET JHIIUTBCA TIPHOBUTH, KOTOPYIO B NMPOTHBHOM Cjiydae noia-
XHO ObUTO NMoAYuHTh. BMecTe ¢ TeM, hakTHYECKH HEBO3IMOXHO
TIPEAYCMOTPETL PHCK YMYENEHHOR Bbiroabnl 0€3 ZOCTaTOMHO 3(d-
(PeKTHBHBIX NPOTHO30B BANKOTHBIX KYPCOB.

Ha zaBrcvMMOCTb BRIPYMKHM NpeanpUaTUil oT KoideGaHMit Ba-
JIIOTHBIX KYPCOB BIHAECT ¥ MOPSIOOK BHYTPEHHHX pacdcTOB MO K-
CNOPTHO-UMIIOPTHHM ONEpaliUaM.

Ha npaktHKe BaNiOTHbIE PMCKM BO3HUKAIOT B CASAYIOUINX
CAyvasx:

1. Jo 1992 ronaa 3Kciloprepbl pacCUMTBIBAINCH ¢ BIOMKeTOM
10 BHYTPEHHHUM ONTOBRIM LUeHAM. B Takux caydasx, moaydyaeMa
TIPEANPUATHEM CYMMA O CYUIECTBY He 3aBHCENa OT BHELIHKX
$baxKTopPoB, B TOM YHKCAE W OT BAMOTHOTO Kypca. Tem He MeHee,
H B 3THX YCAOBHAX MPEANIpUATUY HECAHW BaNIOTHBIE PUCKH — MO
BAMOTHLIM OTYHCASHHAM OT 2Kcnopra. IlockonbKy cyMMa or-
YHCNEHKI1 B HHBAIOTE ONPEAEAACTCA, HCXOAS U3 TBEPAOIO NPO-
UeHTA OT BamOTHOH BLIpYUKH, U3MEHEHHA NocheAHel, cBA3aH-
HBle ¢ KoNeDaHHIMH BAMIOTHBLIX KYPCOB, OTPAXAKOTCH HA BeAK-
YHHE BATIOTHHX oTYcheHuil. [IpuMepHo Takag Xe MoIeNdb Ccy-
WIECTBYET U NPH HbIHEIUHEH CUCTEME BUTIOTHONO KOHTPOASA, KOrja
3KCMOopTepkl 00513aHBl NMPOAABATE YACTh CBOEH BAIIOTHOIH BbI-
PYYKH Ha BajflOTHOR OHpXKe.

2. BanioTHBHIE PHCKH BO3HMKAIOT NPH HMIOPTE KaK 33 cyer
LEHTPANM30BaHHEIX CpEACTB {KOraa npeAnpHsTie yIUTauHBaeT co-
OTBETCTBYIOLLUMH CYMOBH 3KBHBAJICHT IU1aTeXell B UNBAIOTE MO
UMIIOPTHOMY KOHTPAKTY), TaK H 3a CUeT coOCTBEHHEX BAMIOTHLIX
CPEACTB NMpeANpHITHA. B 3TOM caydyae pHCKM, CBS3aHHBIE C BO3-
MOXHOCTBK M3MEHEHMS BAJIIOTHOIO KYpca, BO3ZHUKAKOT, €CIM
BAIOTHbIE CPEACTBA XPAHATCS HA CYMOBBIX CUETax HJIM Ha CyeTe,
BHIPA:KEHHOM B Kaxoi-nnbo Tpetbeit BanloTe, OTNMYHOM OT Ba-

231



JI0TH! KMAOPTHOTO XOHTpaxTa. /Inga oreuecTRBEeHHBIX OPTaHK3alHiA
W ApEeSNPHITHI JOCTYHHBMH SBISTIOTCS CREAYIOIUNE METOAL! CTpa-
XOBaHHNS1 BANIOTHBIX PUCKOB:

- BHIOOD BAMIOTH (UK BAMIOT) LIEHH BHEIUHETOPIOBOTO KOH-
TPaKTa;

- BKJIIOUYEHUE B KOHTPAKT BANIOTHOH OTOBOPKH;

- perynupoBatuie BAMIOTHON TO3ULMH IO 3aKII0YaEMBM KOH-
TPAKTaM,

- UCHOJIHEHHE YCAYr KOMMEpYEeCKHX BaHKOB IO CTPAXOBAHUIO
BAJNIOTHBIX PHCKOB.

BpiGop BamioOTH LicHBI BHELHIHETOPIOBOFO KOHTPAaKTa KaK Me-
TOMN CTPAXOBaHUA BATIOTHBIX PUCKOB ABIAETCH HAHOOMEE [TPOCTHIM.,
Ero nenp — ycraHoBaeHHe USHH KOHTPAKTa B TAKOH BaAKTE,
W3IMCHEHHE KYpea KoTopoil okaxyrca OnaronpuarneimMu. [ns ak-
croprepa 3To OyIeT TaK Ha3blBaeMas «CHJAbHasg» BA0Ta, TO €CTh
BRJIIOTa, KYPC KOTOpOil NMOBBIAETCS B T€UEHHE CPOKa AeHCTBHA
KOoHTpakTa. K MOMEHTY nnarexa axTHyecKas BHPYUKaA 10 KOH-
TPaKTy, NEPeCYNTAHHAA B CYMbI, TIPEBBICHMT NIEPBOHAYANBHG OXKY-
HABIIYIOCH.

HaoBopoT, HMIIopTep CTPEeMMTCS] 3aKITIOYHTH KOHTPAKT B Ba-
A0Te ¢ TIOHKXAIUWNMCSE KypcoM {(«cnaGoit» Bamore). Torna X
MOMEHTY THIaTeXa eMy MIpHASTCH 3aMiaTHTh MEHBIUYIO CYMMY B
CyMax, YeM Npeanonaraloch, MOCKONLKY MHOCTPaHHAs BAMIOTA B
cyMax OyneTr CToMTh Aellesfe. YAauHo BHGpaHHas BaAioTa UeHb!
NO3BONAET HE TONBKO H30EXKaTh f10TEPD, CBA3AHHBIX ¢ H3MCHEHH-
eM BaJIIOTHBIX KYPCOB, HO H NOAYYUTL TPHOLIND,

BMmecre ¢ Tem maHHbifl MeTOl MMeEeT ¢BOM Henoctarku. Bo-
NepBbIX, OXKAaHKS TMOBLILISHUA HWIH MOHMXECHHA Kypca HHOCT-
panHol BanioTH MOTYT He olpaBaateca. ITosroMy NpH HeNoak30-
BaHHH JAHHOTO MeTO4a HeoOXOAVMBbY JOCTOBEPHbIC NMPOTHO3BE
AWHAMMWKH BATIOTHBIX KYpPCOB.

Bo-BTOpBIX, TPY 3aKMIOYeHHH BHEUTHETOPTOBBIX KOHTDAKTOB
He BCErla ecTh BO3MOXHOCTh BHIOMPaTh Haubonee noaxojauylo
BaMmoTy ueHnl. HanmpuMep, Ha HEKOTOPHIX MEXKINYHApPOAHBLIX TO-
BapHBIX PLIHKAX LEHB! BHEUTHETOPrOBOTG KOHTPAKTa YCTaHABIH-
BAIOTCA B BANKITE IKCIOpTEpa.

B OTHOWIEHKN MHOTHX TOB2POB, B YAaCTHOCTH, CHIPbSi M TIPO-
JOBWILCTBUSA, CYWIECTHYET peanbHasg BO3MOXHOCTH BhHIOOpa Ba-
NOTH LeHbl, MPHMEHAEMOH B KOHTpaKTe, MO NOTOBOPEHHOCTH
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MEXAY KOHTpareHraMm. Ho HHTepech! CTOpoH MpH BbiGope Baslio-
TH LUEHbI He COBMANANIOT: ISl 3KCTopTepa Npd JNIO0LX 06cTOS-
TeJbCTBAX ©0Jiee BBHITOAHO YCTAHABIMBATDh LIEHY B «CHJIbHOW» Ba-
JTI0TE, a IS uMIoprepa — B «cnaboit». [To3ToMy B OTBET Ha yc-
TYNKY B BOMPOCE O BanlTe LeHbBI KOHTPareHTH!, KaK HpaBuio,
TpeGVIOT BCTPEYHBIX YCTVIIOK {(CKMAKY WiH HaabaBKY K LeHe,
ALTOTHBIE YCIOBHA TUIATEXA WIH KpeauTa Y T.1.). Pa3Mepbl H BUABI
BO3MOXHHX YCTYNOK Pa3NHYHBI.

Tak, OpU 3aKTIOUEHKH CRENOK Ha BHpXKeBble TOBAPH, K KOTO-
PBIM OTHOCATCA MHOTHE BHAbI CbIpbd H MPONOBOJIBLCTBHA, pasMe-
PHE CKHAOK WKW HalBaBOK K l[EHE OMpEACAIIOTCS, HCXOAS H3 CTO-
HMOCTH: CTPaxOBaHHUs BAIIOTHERIX PHCKOB Ha MEXAYHApOAHOM
BATIOTHOM pBIHKe. HamnpuMep, NpH 3aKIlOMEHHHM COSIKH Ha Io-
CTaBKY JIECHBIX TOBApOB (C TUIATEXOM Yepes 3 MecsAla) UMIOpTEp
HAaCTaWBaeT Ha YCTAHORJIEHWM LEHB! B AOJUIApaX, a He B LUBEAC-
KMX KpOHaX, Kak [IpeUTOXHI 2KcnopTep. Toraa UeHa B Joanapax
OyneT onpenencHa MyTeM MepecyeTa U3 WBEACKHX KPOH no ¢op-
BapAHOMY 3-X MECHYHOMY BANIIOTHOMY KYPCY KPOHH K AOANapy
(T.€. € YYETOM TIPEMMH WIH CKHAKK K TeKyLleMy Kypcy). Pasuuua
MeXIy HeHOH B KpOoHax M JAofdiapax, paBHas pa3HHLE MexXay Te-
KYLIUM H $OpBapAHBM KYPCOM, 2 B 3aBHCUMOCTH OT CHTYallHH,
CIOXMBIIEHcS Ha BalIOTHBIX pPbIHKaX, B CPOKOB ILiaTeXei Tmo
KOHTPAKTY, MOXET COCTABAATH OT JecsdTbiX Aonei MpoLeHTa a0 3-
5% M donee U OyaeT OTpaXaTb CTOMMOCTD XCIXKHMPOBAHUA CHENKH
MOCPEACTBOM CPOMHBIX BAIOTHBIX onepauuii.

Bunol ¥ pasMepbl YCTYIIOK TI0 TOBapaM HE OUPXEeBOH TOPros-
AU 3aBUCAT KAK OT YKA3aHHBIX BhIll¢ (AaKTOPOB, TaK M OT CIO-
XUBINECHCS HA TOM WIH HHOM PBIHKE TPAKTHKM, XeJaHHUA KOH-
TPareHTa, ero MoMoXeHUI U AOroBOpeHHOCTH cTopoH. [lomaeng-
olllee DONBIIMHCTEO TAKMX YCTYTIIOK {0Kon0 3/4) — 3TO CKHAKH ¢
LEHH, HO BCTPEYAlOTCH M ApyrHMe — M3MEHEeHMst YCNIOBHH maare-
JKa, BaJIOTHBIE OTOBOPKH M T.I. |

OOBMHO BATIOTY HEHK NpeanaraeT skcnoprep. Ecau wMnoprep
He COT/lacéH W HACTaWBaeT Ha HM3MEHCHHHM BallOTbl KOHTPaKTa,
pupMa-3KcriopTep BIpaRe 1OTpeGOBaTh OTBETHLIX YCTYNOK. [Lia
HMTIOpTEpa UMEeeT CMBICA HACTAMBATL HAa M3MEHEHHM BATIOTH LIEHB
B TOM Cly4ae, eC/Iid OH OXMIAET, UTO Kype MNpetaraeMoii MM Ba-
NIOTHI TTIOHH3UTCS 3HAYUTENbHO — B 6ONbiLCH Mepe, YeM Gblla yBe-
JMuYeHa LieHa KOHTpaKTa, W, TAKHM o0pa3oM, K MOMEHTY TijiaTexa
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ofeclieHHBaHUe BaJlOThl KOMMNEHCHPYET NOBBIlLeHHe HeHB. Ecin
JKCTNOPTED CYUTAET, YTO NPEeAIOXEHHAd BATIOTA MOXET CWIBHO
ofecUeHHUTBCA, TO OaBad COIlacHe Ha BBEIECHHE €& B KOHTPAKT, OH
BNpage TpeGOBaTh CyHlecTBEHHOW HanbapKH K ueHe. [TosTomy nipu
BHIOOpE BAMIOTHI LIEHE BHEIUHETOPrOBOro KOHTPAKT2 BaXXHO 3HATH
H¢ TONBKO O BO3MOXHOM CHIKEHHH WIM MOBBHIUESHHH Kypca Toi
AW UHOHN BAMIOTEI, HO H O NMPHOIH3KTEABHBIX pasMepax TaKoro
CHWXKEHHSI WNU ITOBBLILICHHSL.

BrmoyeHne B KOHTPAKT BaNlOTHOH OTOBOPKM KaK METO[ CTpa-
XOBaHWsI BAJTKOTHBIX PHCKOB MPeAYCMATPHBAET NPONOPLUHOHAJIBHYIO
KOPPEKTHPOBKY LIEHBI KOHTPAKTa B CAydac MU3MEHeHHsl CoOTBeT-
CTBYIOIUErO BATIOTHOTO KYpCa CBEpX YCTAHORICHHBIX NPEAeoB.

Harpumep, No YCIOBHSM OAHOTO K3 KOHTPAKTOB ¢ aHINHIiC-
Koit dupmoH ileHa Oblna YCTAHOBIAEHA B (PYHTaX CTEPJAMHIOB C
BANMIOTHOM OroBOpPKOH B WIBEACKUX KpoHax. [Ipy aToM B 3aBHCH-
MOCTH OT U3MEHEHMS Kypca (DYHTA K KpOHE X MOMEHTY TLIaTexXa
LeHa B PYHTaX CTEPIVHIOB NOKHA §bina U3MEHUTLCA B COOTHET-
CTBHH ¢ YCTAHOBJIEHHOM 1LKAJOH.

Iopsainok pacyera U3MEHEHHS LE€HbBI B 3aBUCHMOCTH OT li3Me-
HEHHSI BaNOTHOMO Xypca MOXeT ObITb MHbIM — He B COOTBET-
CTBHH cO CIEUHANbHOH IIKanoi, a 1Mo cneuHanbHoil gopmyle.
[Tpu 3TOM OroBapKBaeTcst, Kakoil Kypc (o Kakol nyGmuxauvu
HIH OUPXKEBOH KOTHPOBKH) MCHOb3YeTCA.

OnHako nonodHLI MeTOA CTPAXOBaHHA BaJIOTHBIX PHCKOB He
OaeT TMOJAHOH rapaHTHH OT YOLITKOB. Bece 3aBHcuT or Toro, Ha-
CKOABKO yaayeH BHIGOP BANOTHI, NPHMEHACMbLIA AN BaMIOTHOH
OroBOPKHM, U KaKOBbl TCHACHLMA H3MEHCHHS €€ Kypca.

beaycnopHo, y30eKCKHM BHEHIHEIKOHOMMUECKMM OpraHMsa-
UMAM K NpeANpHSITHSM YI00HO TPUMEHSTh BANIOTHYIO OTOBOPKY
B CYMaX, YTO TIOJHOCTBIO FAPAHTHPYET OT BANIOTHHIX PUCKOB. On-
HaKO, KaK MpaBKA0, HHOCTPAHHbIE KOHTPAreHThl HE COMalialoT-
cH Ha BKIIOYEHHE BANICTHOW OI'OBOPKH B CyMax.

Benay storo HaubGonee pacnpocTpaHEHHBIMHU BANIOTHBIMH OT'0-
BOPKaMH, fpHMeHsieMbiMH BOO asnsorcs oropopxu B CIAP (Mex-
AYHApPOAHOH CYeTHON BAIIOTHOMH €AHHKLUE), B PAAE CIY4aeB — B
LWIBEACKHX KPOHAX.

HHoraa B NMpakTHKE BCTPCYAIOTCS MYNBTHBANIOTHEIE OTOBOD-
KU, NipedycMaTpHBalollHe Iepecyer CYMMBI IIJIATEXA B Clayyae
H3MEHEHHNS KYpca BallOTHl KOHTPAKIa B ¢CpeiHeM [0 OTHOLUIEHUIO
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K HECKOABKHM 3apaHee ONpeacieHHbIM BATIOTAM (BANIOTHOM «KOD-
JHHE» ¢ YKa3aHUEM BECOB COOTBETCTBYIOLMX BaNIOT B «<KOP3UHE»).
I'lpn 3TOM AocTUraercs 1ot xe 3G PeKT, 4To MPH HCHOAB30BAHMHA
oropopki 8 CHP, HO 3HAYUTENBRHO YCHOXKHSETCH pacueT KypCcoB
M NMNaTexXen Mo KOHTPAKTAM.

YpespuiyafiHo peaiko B NpakTUKe NPUMEHIETCH ORHOCTOPOH-
HASL OrOBOpPKA, KoTopasd 3alllMULIAeT HHTepechl JHWB OAHOH K3
CTOPOH, IIpeaycMaTpuBasg Nepecuer CyMM MIaTeXa TOJIbKO B CITy-
yae HebAAronpHATHONO I 3TOH CTOPOHBI H3MEHEHHT BAIIOTHO-
ro Kypca.

B KOHTPAKTH ¢ JAUTCABHEIMU CPOKAMU NOCTABKU U MNaTeXa,
a TaKKe NMpeAyCMATPHBAIOLIHMH PEJOCTAaBACHHE KOMMEPYECKOTO
KpPeaHTa, BKIIOYAIOTCH WHACKCHBIE OFOBOPKH HJIM OTOBOPKH ©
«CKOJIBKEHHH UeHbl», DTO 3HAMHT, YTO LieHA TOBapa H CYMMa IL1a-
TéXa NONHOCTHIO WIH YACTHYHO KOPPEKTHPYIOTCA B 3aBHCHMOCTH
OT NBHXCHMUS PHIHOYHLIX UEH HA NaHHBIM TOBAP, MICPXKEK €ro
MPOH3BOACTBA WAH HAHHAMHKH OOLLIEro HHACKCA LISH.

[TpumeHeHKEe BaAIOTHBIX OrOBOPOK OOBIMHO RAEYET 3a coGoit
NPeAOCTaBIeHHE ONMpPEeRcNeHHbIX YCTYIOK KOHTparcHTy (Tak xe,
KaK M Np# UM3MEHEHNM LIEHB! BAJIIOTH), OHO TpedyeT OT OpraHH-
JADMH M OPSOApHATHH, 3aKMIOYAIHUX OONBUIOS KONHYECTRO
BHEIIHETOPIOBbIX KOHTPAKTOB, ZOIOJHMUTE/NbHBIX 3aTpaT Bpeme-
HH JUISI PacUETOB CYMM (PaKTHUECKHMX IUIaTexel (10 KOHTPAaKTaM.

PerynypoeaHye BaNIOTHOH TIO3HMUMM MO 3aKTI0YaeMBIM KOH-
TPaKTAM KaK METOA UCHOAL3YETcA KpPYMHBIMH MNPEATIPHUATHAMM,
KOTOPBIC 3aKA04YAI0T HONBUIOS YHCNO BHEINHETOPrOBLIX KOHTpaK-
Toe. ConepxaHHue er¢ CBOIMTCA K TOMY, YTOOB! [0 BOIMOXHOCTH
HE¢ WMETh OTKPHITON BATIOTHOMN MMOZHLUU. DTO NOCTUTaeTCH ABYMS
criocobamMu:

{. Ecnn npennpwsiTie 0RHOBpeMeHHO NMOANHCLIBAET BHEIIHE-
TOPTOBLIE KOHTPAKTEL U FIO 3KCIIOPTY, M [0 UMIIOPTY, TO &ii JocTa-
TOYHO CIEANTS 3a TeM, YToOb! 5TH KOHTPAKTH 3aKII0YAIHCh B Of-
HOHM BANIOTE U CPOKH THIATEXEeH 10 HUM NpuUbAW3IUTeN1bHO COBHA-
AAK. VOBITKH 10 3KCTIOPTHLIM KOHTPAKTAaM, CBA3AHHEIE ¢ Koneha-
HUAMH BATIOTHOTO Kypca, KOMMNEHCHPYIOTCH COOTBETCTBYIOWEH
MPHOBUBIO IO HMIIOPTHBIM KOHTPaKTaM H HaoBopoT. Ecay 3a cyer
[epexofa K MUCHOIL30BAHHI0 OJHONI BafdOThl NMPH YCTAHOBIEHHH
UeH BHEHIHETOPFOBBIX CHENOK H YHHPHMKALUKH MOpAIKA H CPOKOB
THaTeXel He yaaeTcs QOCTHYh TIONAHOH chaTaHCHPOBAHHOCTH Ba-
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NMIOTHOM NMO3HLMH, T.€. ECNH OCTAIOTCH [UIATEXMH, HE MOKPHIBAEMbIe
BCTPEYHLIMH NMOCTYIUIEHUSMU, B OTHOIUEHUH OCTaBILHXCS CHSNOK
MOTYT OBITL IPHMEHEHS! APYIHE METOARI CTPAXOBAHN,

2. Eciiu npeanpusaTHe UMeeT B GONBILEA Mepe SKCTIOPTHYIO
(MK, HaoGOpOT, UMMIOPTHYIO) HAMPABAEHHOCTh U 3aKAI0OYaeT
OONBbLLIOE YHUCAO KOHTPAKTOB, TO OHA MOXET CBECTH 10 MUHHMY-
Ma BaNiOTHBIE PUCKH TOCPEACTBOM AUBEPCH(HKAIIMM BAKTHON
CTPYKTYDPH! 3aKNIOYASMbIX 110 SKCIICPTY WIH UMIOPTY KOHTPAKTOR
(T.e. IOCPEICTBOM — WX 3aK/I0YEHMA B Pa3HBIX BAMIOTaX HMEI-
WHX NMPOTUBOMONOXHEE TCHACHUWH H3MEHEHHS KYPCOB).

[lpn 3aKIl0MEHHH COCTOK OOHOBPEMEHHO B pa3HbIX BAITIOTAX
YORITKM OT HeONaronpusITHONG U3IMCHEHUS KYPCOB OAHHUX OyayT
BO3MEWEHN NPUORJIBI OT MU3MCHEHMS1 KYPCOB JIPYIrHX BajloT.
FloaToMy Takas NpaKTHKA AacT ApHEMAEMbIC TAPAHTHH OT BATIOT-
HBIX PHCKOB. ;

PeryivpoBaHMe BaMOTHONW I1O3WLHM, BKIIOYAs pa3liMyHbIe
NpHEMBI TAKOTO PefyIHPOBAaHUS — AGCTATOYHO ADPeKTHBHBIA H
VIOOHBIA METOA CTPAXOBAHKWA BAAIOTHBIX PUCKOB, IMPOKO TIPU-
MEHAEMBIH, B YACTHOCTH, B ReATEABHOCTH BHEIUHE3KOHOMHYEC-
KMX 00bearHeHHHA. JJaHHBIA MeTod He TpebyeT cnellHaIbHbIX 3aT-
paT Ha CTPAXOBAHUE BATIOTHHIX PUCKOB H MOXET UCTIONB3IQBATLCH
B COUETAHHH ¢ APYTHMM MeTonaMH. Ilpy yoayHOM ero npuMeHe-
HUKX MOXeT ObITL ofecreyeHa ToYyTH MoaHas rapaitTia or BalioT-
HBIX PUCKOB.

[TpH MCRONB30BAHMH YCIYT KOMMEPYECKHX OaHKOB IO CTpa-
XOBAHHIO BANOTHBIX PUCKOB, 3asiBKH HA CTpaxoraHMe MpHHUMA-~
10Tea o tenedouy, nocae Yero opopMISIOTCH MUCEMEHHO TOTO0-
BOPOM O CTPaXOBAHMH BAMIOTHRIX PMCKOB. B QOTOBOpE YKA3hiBa-
I0TCA. CYMMa B MHOCTPAHHONM BanioTe, CPOK MNaTeXeHd WM [o-
CTYIICHKH 110 KOHTPaKTY, (opBapAHBIf KypC CyMa, HO XOTOpO-
MY OCYLUECTBAAETCS MepecyeT CYMM B HHBAJIIOTE.

BaHK OepeT Ha ce0q 00s3aTeNBCTBO N0 HCTEYEHUH CPOKa, YKa-
3AHHOIO B JOTOSOPE, TIPU NMOCTYINIEHUNK 1iiateXeil B MHOCTDAH-
HoI1 BaiOTe NEPEBECTH HX Ha CUET KIHEHTA B cyMaxX He 1o Kypcy,
CYLUECTBYIOLIEMY HA MOMEHT MNareXxa, a 1o o0YCIOBIeHHOMY
doppapanomy Kypey. ¥ HaoGopoT, eciyd QOrOBOP 3aKAKOUEH C
NpeAnpUATHEM-UMIIOPTEPOM, GaHK 0Dsi3yeTcqa cnHcaTh €O cuYeTa
IIPSANPUATHA B CYMaxX CYMMY, KoTopas ofpefeicHa HCX0dsa H3
YCTAHOBAEHHOTO (popBapIHOTO Kypca cyMa.

136



JakiiioueHe 1OroBopa O CTPaAXOBAHWH BaJIOTHBIX PHCKOB IMO-
3BOASIET MPSANPUATHIO [IQJIHOCTRIO OTPAlMTh ceQs 0T BO3MOXKHDIX
YOBITKOB, CBA3aHHBIX ¢ KONESOAHHIMM BallIOTHBIX KYPCOB, IOCKOb-
Ky OHO 3HACT Kyp< IepecyeTa MHOCTPAKHOH BATIOTH B CYMBI.

MopBapAHble KYPCH HHOCTPAHHDLIX BAMIOT K CYMY PacCYUThi-
BAOTCH exeqHeBHO. PopBapOHBii Kypc ODaHKa pacCUMTHIBaeTCsl Ha
ocHoBe (hopBapIHEIX KYPCOB COOTBETCTBYIONIMX BAMIOT Ha MeX-
OYHAPOAHOM BATIOTHOM PBIHKE, YTO NO3BOASICT OAHKY MepecTpa-
XOBATh HA HEM JOTOBOPHI, 3aKJTIOYEHHBIE ¢ OpraHHM3aLMsiMH H
NPeANPHATUAMU, HE HECA [PK 3TOM MaTeépHalbHbIX YOLITKOB.

Kak ¥ Ha MeXIyHapoAHOM BAJMIOTHOM pbIHKE, (hopBapIHbIC
KYpPCbl OOHMX BANIOT K CYMY YCTAaHAaB/IHBAIOTCH ¢ IIpeMHeH, a Ipy-
THX — CO CKHAKOM K TEKYIIHM BATOTHLIM KypcaM. Cucrema dop-
BApAHBIX KYpCcOB 0aHKAa TaK X¢, KaK H CPOUHAIX KYPCOB, TIpHMe-
HAeMBIX Ha 3anafe, OpUEHTHPYET NPEANpUITHS W OpraHu3auni
Ha 3aKMI04eHHEe IKCIOPTHBIX KOHTPARKTOB B «CHJIBHBIX» BATIOTAX,
a4 UMIIOPTHBIX — B «CJIA0bIX».

KomMmepueckie OaHKU CTPAXyXOT OTCYCCTBCHHBIC MpeAnpyisi-
THA W OpPraHH3aLUM OT pPUCKa YOBITKOB, CBA3AHHEX C KojJeHaHu-
SIMH BAJIIOTHHEIX KYPCOB, HO HE OT pUCKA YiyiieHHOH BBINOALL.
MexaHu3M pacyeTOB ¢ KIHEHTAMM TAKOB, YTO TOCAE OCYHIECTB-
JeHUS OOBIYHOH NpoLEAYph! PacieTOB 110 3KCNMOPTHOMY WK HM-
OPTHOMY KOHTPAKTY ¢ NPUMEeHEHWEM TEKYILEro BaJTIOTHOIO Kypca
Ha AaTy arexa 6aHK CIUMCHBACT Wil, Hao0opoT, 3a4MCsAET Ha
CYeT KJIHEHTA CYMMY B CYMAX, COOTBETCTBYIOLLYIO PA3HHHE MEX-
Iy TeKYIWKM H GopBapAHbIM KypcoM. [Ipeanpustie, Takum oGpa-
30M, JTHGO MOAYYaeT BBIMIPLIN OT TOTO, YTO KOHTPAKT 3acTpaxo-
B4H, MO0 OKA3LIBACTCA B NMPOHIPLILLE.

Hapsany ¢ oBbIYHBEIM AOTOBOPOM NO CTPAXOBAHHIO KOMMED-
yecKne 6aHKH NPEAOCTARIAIOT YOIIYTH HAa YCAORUSIX «OTUHOH». KotH-
€HT B MOMEHT I1aTeXKAa 3a OIpeaeJiecHHYI0 KOMHCCHIO (10 5% cTO-
UMOCTH CHAEJIKM) WMEET BO3MOKHOCTb BHIOMpaTh — NUGO IIPOM3-
BOAUTD pacyeT Ha GopBapaIHOMY KYpPCY B COOTBETCTBHH C JIOTOBO-
POM CTPaxOBaHMA, MUGO AHHYJIUPOBATL AOTOBOP W NPOM3BOIUTH
pacyeT no tekyuleMy Kypey (B chydae ero 0JaronpusTHOIO H3Me-
HEHHA).

[IpMeHeHHE «OIMIHOHOB», YYHTHIBasA OONBIIVK) KOMMHCCHIO
33 PTOT BHA OIepaldil, ONMpaBIAHHO JNHINL B YCIAOBMAX 3HAYU-
TeJNBHBIX H3MEHEeHHKH BaMIOTHBIX KypcoB. IIpH 3aknioueHHH TaKHX
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CleNoK ele GoNblle MOBBILIAETCS POJib NMPOTHO30B AMHAMHKH
BANKTHEIX KYPCOB.

Taxum obpa3soM, HauGosiee yIoOHBIM W IIPHEMNEMBIM ABNS-
ETCA METON DPeryiupoeBaHUS BANKTHOH NO3ULMM, KOTOPbIN He
TpeOyeT OlIEHKH HEPCNeKTHB AHHAMHKHK BATIOTHBIX KYPCOB M 00ec-
NEeYUBACT TAPpAHTUM OT YOBITKOR MO BAMIOTHBIM pHcKaM. Ho, xax
NMOKa3bIBAeT ONBKT, HEBO3IMOXHO NMOJHOCTBHIO ¢OanaHCHPOBATDb
rpeDOBaHUA U 0BSI3aTCABCTBA B HHOCTPAHHO#H BallloTe, a 3To 0byc-
NOBJIHBAET HEOGXOMHMOCTh HPUMEHEHHA N APYTHX METOMOB.

OTtKpbITad BaNIOTHAS MMO3KILMS [10 BHEITHETOPTrOBLIM KOHTPAK-
TaM (TO eCTh IUIaTeXHU UM MOCTYTUIEHHA, He TToralulaeMele BCTpey-
HBIMH TIOCTYITICHHSAMH HIH IUIATEXAaMH B COOTBETCTBYIOLIEH HHO-
CTPRHHOH BaNiOTe) MOXeT OBITh 3aCTpaxoBaHa IMOCPENCTBOM BhI-
bopa ApyruM U3 YROMSHYTBIX MeToHOB. IIpH 3TOM XenaTenbHa
OpUEHTALUA Ha JOCTOBEPHHIE MPOTrHO3L! BATIOTHHIX KYPCOB.

YyuTeIBasi, YTO NPOTHO3bl BAMIOTHBIX KYpPCOB He obecreyuBa-
10T 100% NOCTOBEPHOCTH, HE CAEAYET, OPHEHTHPYSICh HA HMX
aepxaTh CITHIIKOM (ONbUIVIO HaNeXHO HE 3aCTPAXOBAHHYIO Ba-
NOTHYI0 No3ninio. Ind rapautun ot SonbliMX YOBITKOB €€ pa3-
Mep, KaK MOJAaralor, He DOMXeH npepbiliath 10% cyMMBl 3aKITIO-
YeHHBIX KOHTPAaKTOB, OCTAIBHYIO YacTh lejiecoobpasHo 3acTpa-
XOBaTh Yepe3 KoMMepueckuil 6aHK WU [TOCPeACTROM BKITIOYCHHA
B KOHTPAaKT COOTBETCTBYKLIHX BATIOTHHIX OTOBOPOK.

BanioTHHE pHCKH NpY BedeHHH BalIOTHHIX CYETOB NMpEanpH-
SITHI gBNAlOTCA HauboNee CyleCTBEHHBIM IS KPYITHBIX CTPYK-
TYP, HMEIOLIUX 3HaYHTEeAbHOE KOJMHYECTBO BANIOTH HA CPOYHLIX
OeTo3nTAaX,

[TpenripraTHa W opraHUW3aUMH MMEIOT NpaBo OTKpbLIBaTh Oa-
MTAHCOBbIE BANMIOTHBIE cyeTa, B ToM uMcie B CKB. B pesyabrate
NPEANPHATHSA HECYT PHCKH YORITKOB M3-32 BO3MOXKHOIO HM3MEHe-
HKst Kypca BamoTht cyera. I1oayduB HHOCTPaHHYIO BAAIOTY ¥ MpH-
HAB pellieHHe 00 OTKPBITHH BaAKTHOIO cYeTa, NIpEANpUsSTHE A0N-
KHO ONpPefenTh, B KAKOH BaNiOTe AEpXaTh CpeAcTBa.

KoHBepTang B ApyTUE BATIOTH NPOK3BOAMTCA §¢3 orpaHHye-
HHUA M0 ASHCTBYIOIUEMY KypCY MEXIYHAPOXHOIO BANIOTHOIO PhIHKA
Ha A€Hb COBEplIcHHA onepauni. BMecro cueta B oaHolt H3 CKB
MOXeT GRITH OTKPHIT CYeT B CYMaxX co CBODORHOI KOHBEepCHeEll.
lNepecyer cymMoB B HHOCTPAHHYIO BajiioTy W 0OpaTHO OCYILECTB-
ngerca no Kypey LIb Ha neHb coBeplICHUS OTIEPALIUN.
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BorofHocTe XpaHeHs CPEICTB B TOM MAM MHOW BaNIoTE OIl-
pefneasieTcs nepcnekTMBaMH NHHAMUMKH €€ Kypca Ha MeXayHa-
POAHBIX BAJIOTHBIX PBIHKaX H YPOBHEM MEXIYHAPOIHBIX IPOLICH-
THLIX CTABOK B COOTBETCTBYIOLNEH BATHOTE NTOCKONBKY OT HEFO 3a-
BUCHT W OPOlEHT, HauyHcasieMbld 6aHKoM. Hampyumep, B Havane
1990 r. cnoXHWACA BHICOKHH YPOBEHb CTABOK 0 JieMO3HTaM B aH-
IHACKMX PYHTAX CTEPAUHIOB. B 2TOH CBSI3H HEKOTOpPLIE HPEHUMY-
1[eCTBa MMEKT cueTa B cyMax co ¢BoOoAHol KonsepcHeti. [lo-
CKOJIBKY KYPC CyMA pacCYUTBIBaeTCA Ha 6ase BANIOTHOH «KOp3H-
Hbl», OH CTa0WNEH B CpeAteM Mo OTHOWICHHIO K BeIYLIHM 3anai-
HbBIM BaNlOTaM, Kakue Obl H3MCHEHMS HE IpeTeprneBald HX B3a-
AMHBIE Kypchl. Hapsany ¢ 3THM pasMep cTaBKM MO CYMOBbBIM Cue-
TAM COOTBETCTBYET ¢pellHeMYy YPOBHIO IIPOLIEHTHBIX CTABOK B Be-
OYUIMX 33aNaiHbIX BJIOTAX.

B page crnyvaep, ecau Blafenel] BATIOTHHIX (QOHIOB Hpenno-
naraeT X UCIoNb30BATE 14 3aKYIIKY IOTOBLIX U3AeNHH B KaKO-
JIM0o omnpenenedHol crpane (Hanpumep, B ®PD), uMeeT cMpich
NMOMECTHTh 3TH CPEACTBA Ha C4YeT B HALMOHAILHOM BATIOTE 3TO#
~CcTpaHbl. TeM caMbIM OH ceDe rapaHTHpYET, YTO K MOMEHTY HC-
MONB30BAHUS CPEJCTB OH CMOXET HA HHX 3aKYNUTh NMPHUMEPHO
TaKkoe Xe KONM4ECTBO TOBAPOB, KAK U ApeANONarai, He3aBUCHMO
OT HIMEHEHUA BANIOTHOTO Kypca. [1pH 3TOM Brageael] BanioTHRIX
¢oHIOB U30eraeT CyilleCTBEHHbBIX NOTEPh, XOTA M JHMLIZETCH BO3-
MOXKHOCTH TIOAYYNTH HONONMHWTENbHYI NpHObUIL OT M3MeHe-
HHS BATIOTHHX KYPCOB. OOHaKo 3T0 lenecoofpa3Ho AKIL B TexX
CJIYMaaX, Koraa peyb MIAET O CTPaHe, HMEIoUIeH OTHOCHTEABHO
HEBBLICOXHH ypoBeHb HHPAALIMN.

6. Crpaxosanue NpH pacueTax Mo KIHPHHTY

CyimecteyeT 0cO0CHHOCTE CTPAXOBAHHKS BAJIOTHBIX PUCKOSB B
paMKax IBYCTOPOHHHX BANIOTHBRIX KNHPHHIOB.

¥Y30ekucTad BBER pacyeThl N6 BAMIOTHBIM KIWPHHIAM B Psijie
CTpaH, B TOM uMchae ¢ KutaeM (KIMpHHr B WIBeilapckux ¢paH-
Kax), lOrocnapueil (KIMpPHHT B aMepHKaHCKUX mornapax), Uu-
aued (B aMepHK4HCKHX foJu1apax) H APYTHMU cTpaHaMu. B co-
OTBETCTBHH € YCTAHOBACHHBIM MNOPSIAKOM DACYETOB [IOCTABKH 110
KJIMpHHTY He onnadusanych B CKB, a cooTBeTcTRYIOMAA cCyMMa
3aYUCTANACH HA OOIIUH KITUPUHTOBRIH cueT cTpaHb. OTevecTBeH-
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Hasl OpPranu3alHsa-3KCMOPTED monyyana (a uMIopTep — VIIauu-
BaN)} ®XBUBaNeHT BHPYYKH B CYMaxX W HeC PHCKH, CBIA3AHHBIE C
BO3MOXHOCTDLIO H3MEHEHNA Kypca BalIOTH KJIHMPHHTA 110 OTHO-
IIEHHIO K CYMY.

BBHay TOro, UTO pacuersl MO KIMPHHTY ¢ KaXaol cTpaHOM,
KaK MpaBWIO, BEOAYTCA B OHOMN BanioTe, NPpeATNpHATUA H OpraHH-
3allHH He MOIYT NMPUMEHATH TaKOi METOA CTPaXOBaHMS BaTIOT-
HBIX PUCKOB, KaK M3MEeHeHHe Bas1loThl KOHTpakTa. OHH He NONb3Y-
IOTCA*TAKKE YCAYTAMH KOMMeEpYECKUX 0aHKOB, XOTOpLIE He ¢Tpa-
XYIOT OT BaJIOTHBIX PUCKOB KOHTPaKTHl, NpeAYCMaTpPHBAIOLLIHE
pacueThi B KIKPHHIOBLIX BAIOTAX. OTeHeCTBCHHbBIC OpraHH3AlMH
NPHMEHAI0OT B OCHOBHOM JHWILb JBA METOAA CTPAXOBaHMs! BallOT-
HBIX PHCKOB:

- peryavuposaHiie BanloTHO# NMO3WLINH;

- UCHOAL30BAHUE B KOHTPAKTAX BANIOTHLIX OTOBOPOX.

Kax ceumeTennCcTBYeT TIpakTHKa, npH pacyerax B CKB nyoc-
TpaHHble KOHTpareHThHl He¢ 3aUHTepecoBalbl B NPHUMEeHEeHWHW Ba-
JIIOTHLIX ONOBOPOK W COMALIAKTCA Ha HX BKIIOUYEHHE BO uHEll-
HETOPTOBbIH KOHTPAKT JIHLIb B KayecTBE YCTYNKH, TIOCKONbKY B
UX pacropsXeHUH WMEIOTCSl TaKHE MeTOAbl CTPAXOBAHHS BAJIOT-
HBIX PUCKOB, KaK CPOYHble CAENAKH ¢ BANYOTOH, KpedUTHHIE Ofne-
pauvH ¥ T.A. [TpH 3aKN0UeHHH KOHTPAKTOR KaKIABIH U3 HUX MMeE-
€T CBOH YCNIOBUS TUlaTeXa, HepelKo pa3HBIX KOHTPAreHToB U NO
KaXAOMY CTOPOHB HECYT COOTBETCTBYIOLLIHEe BANIOTHBIC DHCKM.

OauH 13 pACTIPOCTPAHCHHBIX BApMAHTOR OPraHU3aUH BCTped-
HOH TOProBAM — 3aKMI4YeHHE OTeYeCTBEHHBIM MNpedITpUsiTHEM
(opraHuzanueil) cieNoK No SKCIOpPTY W M0 MMIOPTY ¢ Pa3sHBIMH
WHOCTpPaHHMMH TNAPTHEPAMH.

[Tpeampuarre (pupmMa A) HocTaBIseT TOBAP HMHOCTPAHHOR
dupme (B), B cBOIO OMepenb, MOJy4Yas TOBap OT OPYroil MHOCT-
paHHoU pupMet (B). T1pn 3ToM ee obs3aTenbcTBa M TpedoOBaHUA
10 OTHOWIEHHUIO K HHOCTPAHHBIM NMapTHEPaM B33aMMONOTrallaloTes.
PupMul A 1 B yperyaupyioT MexXny co0oll NULIE PasHULY MeXIy
CTOHMOCTBIO TOCTABOK.,

ToBapooOMeHHEBIE CIENKH HE HCKITIOHAOT MMATeXH HaAWYHbI~
MU, OCYILECTBAEMbIE €¢ Y4acTHHKamMu, BMecte ¢ TeM s drpmel
A OHH MUHHBMAIbHBIC, TAK KaK eH IPUXOAMTCH OTNayHBaTh THLIb
Pa3zHULY MEXOY CBOMM MMNOPTOM W 3KcmiopToM (Mubo, Haobo-
pOT, TIOJAYYHTh 3TY PA3HMLY, €CANW 3KCIOPTHAA CASNKA MpeBbiliia-
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eT UMIOPTHYIO). DTO, OOHAKO, He YMEHBIIAET BAMIOTHBIE PHCKH,
BO3HHUKAIOILHE 1A PHPMB A B CBA3ZM C 3aKTiOHEHHEM CRENOK,
Kaxnaas H3 KOTOpbIX NPpEACTaBRIfeT co00H CaMOCTOATEABHBIH KOH-
TpakKT B HX HALHOHANBHON BAJTIOTE.

HanGonee nmpocroil NMyTh K YCTPAHCHUIO AAHHBIX PHCKOB —
cOalaHCHpPOBAE He BOZHUKAIDILMX MO TaXHM CACNIKAM BCTPEUYHBIX
0093aTeNbCTB OTEUECTBEHHOTO NPEANPHSTHA (OpraHuzaiiiyv) u
HHOCTPaHHBLIX PHPM (110 0OBeMy, BANKOTE, B KOTOPOH BhIpaXXeHb!
0053aTeILCTRA, TIO CpOKaM INaTexein).

Ecnu SKCropTHRIE M MMNOPTHBIA KOHTPAKThl 3aKTICYEHBI B
pa3HBIX BanKTax, pPUCKH 3HAYMTENBHO BO3pacTaloT. [loaHocThio
OHM MOTYT ObITh HCKIIOYEHBI IPH YCTAHOBICHHH LiEH 000MX KOH-
TPaKTOB B ONHONR BaRloTe WIH BKIIOYECHUH B HUX COOTBETCTBYIO-
MIMX BaJIOTHRIX OTOBOPOK, H TIpYM COBMAACHHM CPOKOB IL1aTexel
110 KOHTPAKTaM,

OnpeaeNeHHYIO CIOXKHOCTh MOXET BH3BaTh CTpaxoBaHHe Ba-
JIIOTHBIX PUCKOB 1o HecOanaHCUpOBAHHOU YacTH TOBapOOOMEH-
Hoit caenki. Hepenko MMMNOPTHBIA KOHTPAKT COCTABAACT JIMILUb
70-80% sKcnoprHOT'0, MAH Hao0opoT. IIpH cTpaxoBaHKH OT pHC-
KOB OCTaBILMXCSl WIH OT CHENKK HeNpHUMeHHMO OOJbIUHHCTBO
METOLOB, HCNO/b3YEMEIX B OOLIYHBIX KOHTpaKTaX. Bpax nu npu-
EMJIEMO BKITIOYEHHE B OTHOILEHHHM YAacTH COACAKHM CNElManTbHOR
BaJIloTHOH orosopKH (Hanpumep, 38 CIOP). INonoOHoe, B YacTHO-
CTH, He TpenycMOTPEHO B MeXAYHapolHoil npakthke. IlosTromy
oroBopkKy B CAP npuinnoch 661 BKIOMATh HEMHKOM KaK B 2KC-
NOPTHLI, TAK H UMIOPTHHHA KOHTpaxThl. 110 cyulecTBy 3TO €0MH-
CTBEHHBIH METOJl CTPaXOBAHUA BAMIOTHBIX PUCKOB, MpUMeHde-
MBI B TOBapoOOMEHHBIX (IOJIHOCTEI0 HEe cGalaHCHPOBAHHEIX)
caenkax ¢ Kuraem, Hupyeil u ApyruMu cTpaHaMH, pacyeThl
KOTOPLIMH BEAYTCHA B paMKaxX ABYXCTOPOHHMX KiHpHHIOB. [Ipn
3aKJHOYEHHUH aHANOTHYHBIX CAC/IOK C APYTHMH CTPaHAMHK pa3HMU-
Ia MEeXAY CYMMaM# BCTpe4yHBIX- KOHTPAKTOB, NorallaeMas b
CKB, MoxeT OHLITh 3aCTpaxoBaHa OT BATIOTHBIX PHCKOB B KOM-
MepueckuX Bankax.

Heperko npH OCYIICCTBICHHU TOBapooOMeHHbIX OnepaLmit
OoTe4yeCTBeHHEIe NPeANPHATHSA {OpraHu3alHK) NOABIYIOTCI YCIy-
raMy nocpeaHuKa, KOTOphIR 0T UX HMEHH 3aKII0YaeT KOHTPaKThl
C MHOCTpaHHBIMU dMpMaMU. B AaHHOM cliydae BalIOTHBIE PHCKH
MOTYT OBITh HEpENOXeHbl Ha TOCPSAHKKA, OCYLIECTRISAIONErO 1o

16— No 143 ' 241



CBOEMY YCMOTPEHUIO CTPaX0BAHMA (32 COOTBETCTBYIOILYIO KOMUC-
CH0). B TakoM ciiyuyae BCTpeuHbIC MOCTABKH MEXAY NpeqHpHsiTH-
eM (bupMa A) U NMOCPEAHHKOM ROILDKHH odbopMIATLCS OAHHM
KOHTPAKTOM, aHANOTHYHLIM MO CBOHM YCIOBHAM OapTepHOMY
KOHTPAKTY.

7. Xemxuposanne

XeDKHpOBaHUE — 3TO METO] CTpaxoBaHMA pHckoB. Kak cTpa-
XOBaHUeE 110 KOHTPAKTY PUCKOB OT HEORATONMPHATHLIX U3MEeHEHU N
LI€H Ha J100ble TOBapHO-MaTepHANbHBE HeHHOCTH. KOHTpaKT Ha
CTPaxoBaHHE Ha3biBaeTcs XemK. CyllecTBYIOT JiBe ONepalliH Xe-
XHPOBaHHMA; Ha MOBBIIEHHE, Ha NMOHWKEHHE.

XeAXUpoBaHUe Ha TOBBILICHHE, HAK XSMKKPOBaHHe MOKYH-
KOii, npeacTapnaeT cobolt OKpXKeBYIO OIEpaLHIO No NOKYIKe Cpoy-
HAIX KOHTPAKTOB WIH ONUMKOHOE. X€/X Ha MOBBIEHWE MPHMEHS -
eTcd B TeX cay4adx, Koria HeoOXOaHMO 3acTpaxoBaThest OT BO3-
MOXHOIO MOBHICHUA UeH (KypcoB) B Oyayuiem. OH flo3ponser
YCTAHOBUTH MOKYITHVIO HeHY HaMHOIo paHblle, YeM Obli1 pHoH-
peTEH peaTbHBIH TOBap. =

Xe/KupoBaHHe Ha TMOHWIWKEHHe, WIM Xe[DKHpOBaHHe NpoRa-
Kel — 3To GUpXKeRras onepalusd ¢ NPOJAXeH CPOYHOTO KOHTPAKTA.
Xedxep, ocyLIeCTBASIOWMHI XeAKHPOBaHkKS Ha NOHIDKEHHE, Mpel-
NoJaraeT ocylleCcTBUTh B OyayIleM NPORAXY TOBapa, H [TOITOMY,
NpoaaBas Ha O1pXe CpOUHbIH KOHTPAaKT WiIH OIMBZUOH, OH CTpaxy-
eT ceff oT BO3MOXHOTO CHIKECHHS ileH B BymyuIeM.

OMUHOH M CPOYHBIAH KOHTPAKT OTAHYANTCA TEM, YTO NpH
OIIUUOHE HHBECTOP MOXET PEaTH3IOBATL HIH HE PeaM30BaTh CBOC
NMpaBo B 3aBHCHUMOCTH OT CBOEIO XEJNaHHs, KOTopoe onpelens-
eTcsl oGcToATENhCTBAMU. ECNH MpOAaXHAaa LieHAa CHU3UTCH BOIT-
peXH OXUIAHHAM, HHBECTOp He OyaeT peali30BaTh CBOE NpPABO.
. B 3TOM cliyyae OH, IpaBaa, noTepsaer Ty YacTh, KOTOPYIO 3ailla-
THA B BUIAE TOHOpapa Makiepy NpH 3aKMio4eHHH ¢ HRM KOH-
TpakTa. ONMUHOHHBII KOHTpaKT Gonce Ge3onacHulii (MeHee puC-
KOBaHHBIH) ¢Nocol cCileKYIAlMH N0 CPABHEHUIO €O CPOYHBIM
KOHTPAKTOM, MOTOMY YTO FIPOMIPBIIN MOXET OBTh paBeH NHLIb
TOHOPAPY MaKiepy. |

XeKHpOBaHUE NMOMOraeT CHU3HTh PHCK OT HeORaronpuATHO-
ro U3MEHEHHS LIEHBI, HO HE JA€T BO3MOXHOCTH BOCIIONB30BATHCS
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OAaronpHATHEIM H3MeHeHWeM LieHbl. [Ipu onepaiusx XemKupo-
BaHMS PHCK HE MCYE33aeT, HO OH MEHAET CBOEIC HOCHTENS.

B vcnosusax xoszgiicrBopaHMa yuepd ot puckos modoro xa-
PaxTepa, TAaK HIW WHaye, BAMSIET Ha COLMAIbHO-3IKOHOMHYECKH
IIOTEHLHA CTpaHbl. B cBs3Y ¢ 3TUM «Habop» PHCKOB YYUTHIBALT-
¢ pavIMYKEIMA cYOLEKTAMH B CBOEH XM3HEAeATENBHOCTH. Oco-
OeHHO BaXeH Npouece ONpencJcHYs ¥ MMHUMMW3aLUUMH PUCKa B
ApeaNpHHUMATEALCKOA ACATEALHOCTH, KOTOpas ABIAETCH OCHO-
BOM NS JOCTHOKECHHA KAaeCTBEHMBIX CABHIOB,

Yrobbl npeonoieTs oTpULaTe/ibHble TCHASHLMH, cBfi3aHHbIe
C BO3MOXHOCTBK) HACTYILUIEHUSS PUCKOB, M HANPAaBHUTH COlHATD-
HO-3KOBROMHYECKHH Mpolece B HY)KHOM HATIpaBIeHHM, NMPHLAB
éMy OMHAMM3IM M HALICXAUWIYId CTPYKTYPUPOBAHHOCTD, HEOOX0-
AXMO ¢ 60NBilMM BHHMMAHHEM, YEM 3TO ACAAJOCH OO CHX MOP,
PaccMaTpUBaTh 0coOeHHOCTH dHOpPMHPOBaHUA KOHKYPEHTHOIO
CTPAXOBOTO PhIHKA Y 0fecneyuTsh cTabuibKoe Npaposoe None WiA
CTPaxoBoro Ou3neca,

CrpaxosaHiie, Kax OCHCOBHOI MeTOL YIIPARNEHHUS PHCKOM, 4aeT
PEeATBHYIO BO3MOXHOCTEL ONM pealu3alMH KpynHoMaclTaOHBIX
IPOEKTOB, CO3JacT IKOROMMYECKME IIPEIIIOCHIAKH AnAd Henpe-
PBHIBHOTO BOCNPOM3BONCTBEHHOTO Mpolecca. CrpaxopaHue obec-
NeYMBaACT BO3MEUICHNE YOLITKOB, CO3[1aeT MeXaHWUsMbl AN HX
NpeaOTBPALLICHUA K YMeHblIcHHA. CTpaxoBaHHE, TAKUM 00pa3oM,
aKTHBHO BJAHAET Ha WHBSCTUHHOHHBN KIMMAT CTPaHBl, CO30acT
YCAOBUS AT AKKYMYNSUMH KanUTaloB H MX PpaUMOHANBHOYO HC-
NOAB30B3HKS. YUHTHIBas 3Ty 0COGEHHOCTh CTPaxoBaHHUA, Heob-
XOAHUMO CO3IaBaTh YCIOBUA WA POpMUPOBAHU CTPAXOBOTO PHIH-
K&, CIMocOoDCTBOBATh IKOCHOMHYECKOH ASATENBHOCTH BCEX €10
cYOBEKTOB, paclIHpATh 0a3y {19 CTPaxoBoro GusHeca, HHTETpH-
poBaTh HAaLHOHANMBHBIC MPABOBHIC MEXAHM3MBI CTPAXOBAHHA B
MKPOBOE 3KOHOMHYECKOE MTPOCTPAHCTBO.

Ceiyac cTpaxoBhie KOMMAHMH CAMM YCTaHaBIUBAKOT pa3Mephl
CTPAXO0BLIX TAPHUDOB, BKIANBIBAIOT BPeMEHHO CBOOOHHBIE Cpel-
CTBA B liEHHble GyMaru, 6anxu. [is KOHTpons 3a CTPaxXOBHIMM
KOMNIGHUAMH CO34aHa TocydapcTBeHHaa OpraHMl3alMs, KoTopas
BbIIACT JTULCH3NU, MOXET BBIEIKAThH ¢ IMPOBEPKAMM KOMMOAHWH
Ha npeiaMeT cobnaennd 3aKoHoJaTelibCTEA.

MpoSaeMbl pa3BUTUS CTPAXOBOTO PhIHKA:

1. HenoctaTouHuie MacluTabhl pLIHKA CTpaXOBaHUS.
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2. Beicokast HHDAALUMS MeLIana NPOgRIEHHIO CTPaxoBoro HH-
Tepeca.

3. TTopsnoK BKAIOYEHMS CTPaXOBbIX B3HOCOB B C/C MPOOYK-
UMH, paloT 1 YCIyT NpeIpUATHR W opraHu3auuit. OcHoBHadg Macca
CTPAXOBBIX B3HOCOB YIDTAYKBASTCHA U3 HAAOToo0NaraeMoit npusLl-
JIK W HE BKIIOYaeTca B ¢/c.

HenocTaTku cTpaxoBoro pblHKa:

1. Beicokue TapHbI.

2. MHOro MenKixX HeHAJeXHbIX CTPaXoBbIX KoMMNaHuil ¢ HH3-
koit ¢HHaHCOBOH ycroiluMBOCTRIO. YTOOR TIOBBICHTE GHHAHCO-
BYY YCTOHYMBOCTD JIO/LKHBI Pa3BUBATLCA NEPECTPAXOBOYHBIE OfIe-
panmny. ¥ Hac TOAbKO 1 -2% CTpaXoBbIX B3HOCOB NONANAET B nepe-
CTpaxoBaHHE.

3. Hekotopble cTpaxoBble KOMIaHHH paBoTaloT §e3 THLEH3HH,
NPCAOCTARIAIOT HEKAYECTBeHHBIC OTYETh! B rocyzapcTBeHHbBIE opra-
"~ HU3aUMH, 4YacTO HECBOEBPEMEHHO.

Kuovesvie cavsa: Cmpaxoeoll puck, 8asioma, qucmil puck, cne-
KYARMUGHBIT DUCK, CIPAX0GHIC KOHMPAKMb, CMAHOAPMRBIE KOH-
mpaKmvi, OOMeHHWU KYpc, KAUDUHZ, XeONCUPOsaHte, Sariomiuiil
DBIHOK, MOBApooOMeHHNe COeAKtt, UMNOPMHbIYE KOHMPaKm.

KoHTpOJILHBIE BORPOCHE

1. YTo noapasyMeBaeTca 1oa CTpaXxoBbIM PHCKOM?

2. Kakue Bhl 3Ha€Te HaMpaBA¢HUA CTPAXOBBIX PHCKOB?

3. Yto o3HavaeT NOHATHE BATIOTHMX PHUCKOB?

4. Kakyve Bbl 3HaeTe BUIH CTPAaXOBbIX KOHTPAKTOR?

5. Y10 TaKkoe 3KCNOPTHHE U HMIODPTHBIE KOHTPAKTHI?

6. KaxyM ofpazoM NMpOUIBOASTCA pacyeTH 1o Kupuury?
7. KakoBo 3HavueHNe XEIKMPOBAHUA B pHCK~-MEHEILKMEHTE?
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SAKNNIOYEHRE

MeTonuka JOMKHA COAEPXATh [IOTHBIH NepeyeHb PHCKOB,
KOTOPLIM MOXET NOABEpraThcl HHBECTHUHOHHBIN npoekr. Ilpu
aHantuse (B nmpouecce HASHTHOUKAUWM) PUCKOB KOHKPETHOFO
MPOeKTa B 3aBUCUMOCTH OT €10 XapaKTepa H YCINOBHIA peanu3aliuu
H3 3TOTO TiepeyHst BbIOWMpalOTCH Te PUCKH, KOTOPBIE TPHCYUIM
JaHHOMY TIPOEKTY.

TlpH dbopMUPOBaAHHH (IEPEYHA PUCKOB XeNareabHo pUaep-
JKUBATbCH €RMHONO METOAWYECKOTO AOAXOAA K KiaaccHPMKaliuu
pHCKOB. IpH GopMHpOBAHUY KNACCHPHKANHOHHOIO KpUTEPHA U
COCTAB/IeHHST NEPEeUYHs PUCKOB ClicyeT HCXOJWTE H3 BO3MOMNHOC-
TH B fanpHeHlUeM (B KOHEYHOM HTOre) 10 KAKAOMY W3 HUX, WiH
MO MPOEKTY B UEAOM OIpeAesieHHs NOTeph H BEPOATHOCTH HX
BO3HMKHOBEHHNA.

B cocTraBe nepeyHsi PUCKOB XEAATENbHO BHACHHUTL FPYIIIN,
XApaKTepu3yIoinecsd ODILIHOCThIO HOAXOA0B K UX KOAUYECTBEH-
HOM oueHke. Jns KaxAod W3 TAKHX Ipymni AOKHE! GBITH (IpHBE-
HeHbl KOHKpPETHBIE (THIMOBLIS) METOAL ONPEACICHNS S0IMOICHHIX
NOTEPh U BEPOSITHOCTH WX BOIHMKHOBEHNA.

KpHTeprH, HCcMonb3yeMble st CpaBHUTeAbHCH OLEHKH Npo-
eKTOB ¢ YYETOM PHCKA, AOJKHBI ObITh CAHHBIMH W [IPeAyCMaTpU-
BaTh UCTHOJib30BaHHe KOHEYHDIX 2KOHOMHUECKHMN DPE3VAbTATOB
T[IPOEKTOB.

[1pu BCEH OTHOCHTENBLHON IMPOCTOTE U ACHOCTH HINOXEHHbIX
MCXOAHDBIX NipeAnioehlioK pa3pafoTKa Ha MX OCHOBE W HPaKTHYeC-
Kasl peau3alHsl METOAHKH OLICHKH PHCKA [IPOEKTA C YYETOM CY-
IECTBYIOIIETO COCTOAHHS MpodneMel TpeOYIOT TNpOBEASHHUA M-
POKOIo Kpyra HAYUHBIX WCCARNOBAHUN U METONHYECKHX paspado-
TOK. PellieHue npoliemMbl BOZMOXHO TONLKO B pe3yAbTaTe YCHIMIA
GONBbLIOTO KOJMHYECTBA CHELMANUCTOB RO pazaldibiM acNEKTaM
IKOHOMHYESCKOTO pHcKa H 00001IeHHs BEINOAHSHHBIX KMH HAay4-
HbIX UCCNENOBAHHA U NipaKTHYecKuX pador.

Kak fOKa3blBaeT aHaNM3, M3 CYLUECTBYIOLUMX METOAOCB KONH-~
YeCTBEHHOH OLIEHKH PHCKOB [IPOCKTOB HauboNee ONH3KNUM K [epe-
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YUCICHHBIM BbIIUE HCXOOHBIM IPEANOCHIIKAM SARISIETCS METOH
cleHapHeB, KOTOPbIR OPHEHTHPOBAH Ha BhHIARICHHE CTeIIeHU BiAH-
SSHUA HEKOTOPhIX (HAaKTOPOB pBCKa HA KOHEYHBIE IKQHOMMYECKHE
pe3VILTaThl {HOKa3aTeM) NpOeKTa, B YACTHOCTH, HAa BEAUYMUHY
YHCTOIO AUMCKOHTHpOBAHHOTO foxona (NPV).

TlpobaeMbl ¢ KOTOpPBIMM B HacTOsLlee BpeMs CTAIKHBacTCA
PUCK-MEHEIKMEHTA, AOJDKHE! 00eCTICUNTh MX YCIAYIM B BBLKHBaA-
olleil popMe M MCMOABL3OBATL UX ACHCTBHS B OTBETCTBEHHOIH
MaHepe. XOopollo U3BECTHBIE TOTEPH NPOMBILIIEHHOCTH H Oface-
HHE MX TOBTOPEHHUA MOTYT ObIThb MCNOAB30BAHBI, YTOOLI B34Th
MO CBOW XOHTPOAb HellenecoofpasHo BoABNIHE pecYpCH HIAH
ypesMepHoe OrpaHHYeHHe TOPIoBIH — NMOOH M3 KOTOPbIX MOT
ObITh CTOMDb XKe Pa3pYUIMTENbHBIM 1O OTHOLICHKMIO K hHpMe KakK
npobiAeMsl, ¥ NO3TOMY OHH 3allhlUANOTCH OT HHX,

FTAOCCAPHI

JENEHUE PHUCKOB INEPBHUYHOE - cnocof yMeHblne-
_ HMst CTPAXOBOTO PUCKA M [TOBTOPEHUS CTPaXOBBIX OIlepallHil, ocy-
HIECTBAAEMBIH TIYTEM COCTpaxOBaHUdA, T.c. IIPHUBASYEHHE K ydyac-
THIO B PUCKE HECKOJIbKMX CTPaXOBILHKOB.

JNEAEHHUE PUCKOB BTOPUYHOQE - crnocob yMeHbilIeHHSA
CTPAaXOBOTO PHCKA K MOBTOPEHMA CTPaxOBBiX onepauuii, ocylie-
CTBAAEMBIH NYTEM MMEPECTPaxXOBAHKWA.

JBENQO KOCBEHHOE - npHeM pHCKOB B mepecTpaxoBaHMe
ONHOH CTPaxoBOH KOMIIAHKEH OT Apyroi.

HEJNO TIPAMOE - npueM pHCKOB Ha CTPaxoBaHHWE OT CTpa-
XOBaTeNeH, 3aKTIOMEHHE AOTOBOPOB CTPaXOBAHMI.

INUBEPCHOPUKAILINUA - B puck-MeHeLKMeHTe pacnpelne-
NeHHe HHBECTHPYEMBIX CPEACTB MEXAY PasNUYHBIMKH He CBA3aH-
HBIMH MeXay cofoil o0bheKTaMU BAOXKEHHUS KanuTaja ¢ UeNbio
CHWXeHHS crerieHH pHUcKa.

N3BEEXAHHWUE PUCKA — yknoHeHHE OT MePOTIPUATHA, CBSI-
3aHHOTO C PHCKOM.

KOBEP TTEPECTPAXOBOYHLIF ~ npomexyrounas ¢op-
Ma COIMAILCHUS MEXJAY NMepecTPaXxOBOUHbIMUM ROTOBOpPaMH, II0-
KPbIBAaIOIHHMU BCE PHUCKK CIPaxXOBOI KOMIIAHWH, U [epecTpaxo-
BaHHSIMH, TIOKPHBAKUINMH OTAEABHHE PUCKH.
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KYMVYIIALUUA — cocpenorodeHHe pUCKOB B Npelenax onpe-
IENEHHOr0 OrpaHHYeHHOTO TIPOCTPaHCTRA.

HA PHCKE — BripaxeHUe, oGo3Hayalolliee, 4To HMEETCH OT-
BETCTBEHHOCTh CTPAaXOBLUMKAa OOBIYHO ¢ MOMEHTAa BCTYILICHUS B
CHWIY MPUHATOTO CTPaXxOBaHMA.

OTBbOP PUCKOB — neaTenbHOCTL cTpaXoBoit KOMIAHUY No
AHAJTH3Y MPEATOXEHHH NO CTpaXoBaxOBaHHIO H OTKA3 OT NPHHS-
THS Ha CTPAXOBAHHE PUCKOR, N0 KOTOPBIM IIpeAOCTaRISHUE CTpa-
XOBOM 3alLUTH SIBASACTCH HelENeco0Opa3HbIM.

[TEPEJAYA PUHCKA — mepesaua oTBETCTBEHHOCTM 34 PHCK
KOMY-HUOYAb NpYTOMY, HallpUMEpP, CTPaxoBOoMY OOHIECTBY.

PETPOLEJEHT ~ nepecipaxoBlink, TNepejalOliMii pUCK B
NepecTpaxoBaHHe B NOPSAKE PeTPOLECCHH.

PUCK — po3MOXHast ONMacHOCTh MOTEPD.

PUCK-MEHEIXMEHT - cucrema yrpaBaeHHS pUCKOM H
(pMHAHCOBLIMH OTHOIUEHUAMH, BOZHHKAIOWMWMH B IIPOLECCE ITOFO
yNpaBAeHHS.

PUCK CIEKYIATUBHDBIN ~ puck, Beipaxaloiuiicsi B BO3-
MOXHOCTH MONYYEHHS TTOJIOKHTENBHOro (BRIMIPHILA) WIKM OTpU~
LATeAbHOTO (TIPOMIPLILA) pe3yibTaTa.

PUCK CTPAXOBOWM — 1) npeano-~araeMoe coOblTHe, Ha
cIydail HACTYIVICHHS KOTOPOTO MPOBOIUTCS CTpaxoBaHMe; 2) onac-
HOCTb HeOJIaronpuATHOTO UCXOAA HA OJHO OXUZAeMoe SBJICHUE.

PHUCK YUCTBIH — puck, Bblpaxamouimitcss B BO3MOXHOCTH
NoJyYyeHUS OTPHLATEIBPHOIO WIH HYJIEBOTO Pe3V/IbTATA.

CHWXEHRHE CTEIIEHU PHUCKA — cokpaleHHe BeposT-
HOCTH H 00hEMa TTOTEDE.

CTETIEHDb PUCKA — BeposAITHOCTb HacTYIUIEHHS caydyas
NOTEPh, & TAKKE pasMep BO3MOXKHODO yuepba oT Hero.

CTPAXOBAA CTATHUCTHUKA — c¢6op ¥ H3yueHHe cBejie-
HKI O TIPUPOLE PHUCKa IS OUSHKM €T0 3HaYeHUs, YCROBHUH BO3-
HUKHOBCHUS pa3paborTKu TApHQOB H MPpaBMI CTPAXOBaHHA.

YAEPKAHUWE PUCKA — ocraBieHKe pHcKa Ha OTBETCTBSH-
HOCTH HHBECTOpA.

XEIXUPOBAHUE — meron crpaxopaHMs BamIOTHBIX pHC-
KOB OT HeONaronpHATHBIX W3MeHEeHMH Kypca BailoT B OyayLieM.

UEAEHT — crpaxoBluMk, nepefaloliii B nepecTpaxoBaHue
PHWHATHI UM CTPAXOBOH pUCK,
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