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Nasa 1. PICK KAK 3KOHOMUWYECKAA KATEIOPUHA,
EMO CYWHOCTb

1. TToHATMe pucKa, ero OCHOBHbIE
3N1EMEHTbI U YepThbl

Ha nopore HOBOro ThiCAYENETUA PYKOBOAMTENN KOMMAHWIA BO
BCEM MMpe CTa/lKMBAlOTCA C PUCKaMMW, KOTOPble HECKONMbKO feT
Ha3af, TPyAHO 6biNo NpeAcTaBUTb. BonblwMMKU TeMnamu pasBuBa-
eTCsl 3N1eKTPOHHAs KOMMepLUMS U N0 NPMBOAUT K TOMY, YTO KOM-
MaHWKM, KOTOpPble He YCMEeBalT 3a HOBbIMU PeansaMu, BbIHYXfe-
Hbl COMTW C AnCTaHUMKN. HoBble TEXHONOIMM 3aCTaBNAOT GU3HecC-
MEHOB B TEYEHME HECKONIbKUX MeCALEB, a He NIeT, NPMHUMaTb Ha
BOOPY>XEHWE HOBble MOAENN YNpaBAeHUs KOMNaHUsaMKU. PassuTue
Internet NpMBOAMT K TOMY, UTO KaXAblil, Yy KOr0 €CTb KOMMblO-
Tep, MOXeT B KpaT4ailllive CPOKU PasmMecTuTb N6y MHGopMa-
umto. MNpounsBogHbIe (PMHAHCOBLIE MHCTPYMEHTHI, KOTOpPble N3Ha-
yanbHO CO3A4aBaINCh AN 06ErYeHns ynpaBneHns puckamu, ctanm
MCTOYHMKOM HOBbIX PUCKOB. BeposATHO, He TpebyeT AoKa3aTeNnbCTB
TO, YTO Ha NPEANPUATUAAX C XOPOLLO MOCTaBNEHHbIM YNpaBneHu-
eM ecTb OMNpefeneHHble YCrnexn n B chepe pUCK-MEHEIKMEHTA.
OpraHusauusa, Kotopas He MOXeT 3(P(EKTUBHO yNpaBnATb CBOM-
MW pUCKaMK, CO BPEMEHEM NPOCTO McYe3HeT. Bo3spaT 6pakoBaH-
HOW MPOAYKUMM MOXET MPMBECTW K 3aKPbITUK KOMNaHuu. He-
yfa4yHoe MCMoMb30BaHNe (HMHAHCOBbLIX MPOM3BOAHbIX OYKBa/lbHO
32 HECKOJ/IbKO AHEN MOXET YHUUTOXWUTb KOMMaHWI0, UCTOPUS KO-
TOPOI HacuuTbIBaNa AEeCATUETHS.

OflHaKo C caMOro Havana B yrnpaB/ieHUW pUCKaMu, [axe Ha
CaMbIX MNpeycneBaloWnX MNpegnpuaTusaX, MPOSBAANOCh CTPeMe-
HMe K 060C06NEHHOCTU. Y npableHne CTPaxoBbIM, TEXHONOTNYeC-
KUM, (PUHAHCOBbLIM ¥ 3KO/IOFTMYECKMM PUCKAMU HOCWUIO He3aBW-
CUMbIA XapaKTep ¥ COCpefoTauMBasoCcb B pPa3/NYHbIX MoApasfe-
NeHnsAx. STO NPUBOAMNO K TOMY, YTO B OpraHusaumm He 6bino

KOOpPAMHaLUMKN B chepe PUCK-MeHeAXXMeHTa, a HOBble PUCKU Bbl-
SBNANNCH MeAJIeHHO.



B nocobuun paccmaTprBaeTcs HOBas MOAe/b ynpaBieHns puc-
KaMW — pUCK-MeHea>XMeHT B paMKax BCero npegnpusaTus
(enterprise-wide risk management)1 Ero Takxxe MOXXHO Ha3BaTb KOM-
NNEKCHbIM PUCK-MEHEAXKMEHTOM, WUIN PUCK-MEHEI>KMEHTOM npej-
npusaTua (PMM). OCO6eHHOCTb 3TOM MOAENN WU 3aKN4vaeTcs B
TOM, 4YTO YnpaBfeHne puckamy MpuobpeTaeT BCECTOPOHHUIA Xa-
pakTep ¥ KOOPAUHMPYETCS B pamKax BCeil opraHusauun. Mpu atom
Ha NpeanpuaTAK co3gaeTcs ocobas KynbTypa 06palleHus ¢ puc-
Kamn. OnbIT NokasbliBaeT, YTO MHOrME PYKOBOAWUTENN MOYTU BO
BCEX OTPAc/AX 3KOHOMUKMW YCMELWHO NPUMEHSAIOT HOBbIA MOAXOA
K yNpaBneHno prckamu.

Mpn paccMOTPEHUN MeEHSOLLECS MapagnMrmbl2 pyKoBoOaUTe-
NN BOMbLUIMHCTBA OpraHM3auunin TpaguLMoHHO CYMTAKOT PUCK-Me-
He>KMEHT Creunann3npoBaHHoO 1 060CO6NEHHOI AeAaTenbHOC-
Tbto. Hanpumep, 3T0 KacaeTcs yrnpasfieHUs CTPaxoBbIMWU WU Ba-
NIOTHLIMW puckaMu. HOBBI MOAXOA 3aKNH0YaeTCs B OPUEHTUPO-
BaHWW CNYXXalMX U MEHeIXKEePOB BCEX YPOBHEW Ha PUCK-MeHepd-
XMeHT. BTabn. 1npeacras/ieHbl OCHOBHbIE YepTbl HOBOM Y CTapoit
napagurm puck-MeHemXMeHTa.

Kak nokasaHo B Tabn. 1, noaxod K pUCK-MeHeKMEeHTY Ans
HEKOTOPbIX OpraHusauuii cmellaetca OT (hparMeHTUPOBaHHOM,
3aNn304MNYeCKO, OrpaHWYEHHON MOAENM K WHTErpupoBaHHOIA,
HenpepbIBHOM 1 paclunpeHHo. Bonpoc 3aknioyaeTcs B TOM, Oy-
[eT 1 BbiCLUee PYKOBOACTBO 3apaHee MpoBOAUTbL npeobpas3osa-
HUA MW NOCNe TOro, Kak Npou3oniayT Heyaauw.

TepMuH “pucK” NoapasymeBaeT Nt060e CoObITUE UK AeliCTBME,
KOTOpOe MOXeT “HebnaronpuATHO OTPasUTbCA Ha LOCTVKEHWM
opraHusaumelt ee [enoBbIX Leneli 1 nomelwlaTb e yCnewHo pea-
NN30BaThb CBOK CTpaTernto’\ PaccmarpuBaemble PUCKU KaK BHYT-
PEHHMe, TaK WM BHeLHWe, MOryT Mnomewlatb opraHusauum fLoc-
TWYb Ueneil. KoMOUHALMA CNOB MeHef>KMEHT W pUck Mogpasyme-
BaeT “CTPYKTYPMPOBAHHbIA W MOCNeA0BaTENbHbIA NMOAX04”, KO-
TOpbIi 06befUHAET CTpaTernto, NpPoLecchl, NOAeN, TeEXHONOrm
M HaBbIKW A/19 OLEHKW W ynpaBfieHUs (pakTopaMu HeonpejesieH-

1Hapsagy ¢ TepMUHOM “PUCK-MEHEIPKMEHT’” BMOJIHE AOMYCTUMO UCMOSb-
30BaTb TePMUH “‘yripaBlieHVe puckamn”. HoBas napagurma puck-MeHepKMeHTa.

1Mog napagurmMoii 34ecb NOHUMAETCS METOA0/I0MMYECKNIA MOAXOA K PUCK-
MeHeKMEHTY.



Tabmmua

OCHOBHbIe YepTbl HOBO 1 CTapoil NapagurM pUCK-MeHeMKMeHTa

Crapas napagurma

®parmMeHTMPOBaHHbIN PUCK-
MeHeXKMEHT: KaXfblii o0TAen ca-
MOCTOATE/IbHO YNpaBnsieT pucka-
My (B COOTBETCTBUWM CO CBOVMU
MyHKUMsAMK). Tpexxe BCero ato
KacaeTcs byxrantepuu, huHaHco-
BOr0 M PEBM3NOHHOIO OT/E/I0B

ANn30aMYecKnii pUCK-MeHes-
XMEHT: ynpaBfieHMe puckamu
OCYLLiECTB/ISIETCS TOrfa, Koraa me-

HoBasa napagurva

MHTerpupoBaHHbIii, 06beaun-
HEHHbIA PUCK-MEHEMKMEHT: Y-
paBfieHne puckaMmyv KOOpANHUPY-
eTCSA BbICLLUMM PYKOBOACTBOM;
KaKablli COTPYAHUK OpraHm3aLmm
paccmaTpuBaeT PUCK-MEHeaX-
MEHT KaK 4acTb CBOei paboTbl

HenpepbIBHbIA PUCK-MeHe K-
MEHT: MpoLecc ynpaBfieHUsi puc-
Kamu HenpepbIBeH

HefKepbl MOCUMTAKOT 3TO HeoG6-
XOANMbIM

PacLUMpeHHbI PUCK-MeHeaX-
MEHT: PaccMaTpUBalOTCS BCE PUCKM
N BO3MOXHOCTU WX OpraHm3aLmin

OrpaHuyeHHbIli PUCK-MeHeIK-
MEHT: KacaeTcsi MpeX/e BCero cTpa-
XYEMbIX U (DUHAHCOBbLIX PUCKOB

McTouHnk. Economist Intelligence Unit. Managing Business Risks, 10.
AHanornyHblin aHanus npeactaesneH B Deloach. Enterprise. Wide Risk
Management, P. 15—16.

HOCTMW, C KOTOPbIMU CTa/IKNBAETCA MPeanpusaTve B MpoLecce Co-
3[0aHns CTOMMOCTM”. TakuM 06pa3oM, Lieflb PUCK-MEHEMKMEHTA
npeanpuAaTAA 3aKNKYaeTcs B CO3A4aHUK, 3awmTe M pocTe 6orat-
CTBa aKLMOHEPOB C MOMOLLbIO YyrpaBneHusa (akTopaMmu Heonpe-
[leNeHHOCTH, KOTOpble MOTYT KaK HeraTUBHO, TakK W MONOXMUTENbHO
NOBAMNATb Ha LOCTUXEHME OpraHm3aLluein CBouX Lenei.
Puck-mMeHe[XMeHT B pamkax Bcero npeanpuatua (PMIM) —
HOBas KOHUEMNuus, KoTopaa 3a nocnefHue AecAaTb J1eT cTasa O4eHb
nonynspHoin. Oco3HaHWe pPacTyLUMX PUCKOB B BU3HEC-OKPY>XXEHUN
KOMMaHWi, a TakKXe POCT OTBETCTBEHHOCTW TOM-MEHEeMKMEHTa,
npuBen K TOMY, YTO HECKO/IbKO MPOeccroHaibHbIX 06beAnHe-
HWU/A BbINYCTUAN [LOKYMEHTbl, B KOTOPbIX paccmaTpuBanv Mnpo-
6/1emMbl OLEHKN PUCKOB M ynpa&TeHns nmn. Kpome Toro, HeKoTo-
pble ayauTOpPCKME KOMMaHWW MOAroTOBMAN AOKYMEHTbl, B KOTO-
PbIX aKUEHTUPOBaN BHMMaHWe Ha KoHuenuun PMI. B 1992 rogy
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Committee of Sponsoring Organizations ofthe Treadway Commission
(COSO) ony6nukosan pa6oty “Internal Control — Integrated
Framework, ICIF” (BHYTpeHHWIA KOHTPO/Sb — KOMMAEKCHas
CTPYKTYypa). OTOT HOBATOPCKWUIA LOKYMEHT OT/IMYaeTCH OT Tpaau-
LMOHHOM MOAENN BHYTPEHHEro OyXranTepCcKoro KOHTPONsA Tem,
4YTO B HEM nNpefcTaBieHa 06LIMPHAsA cXema KOHTPO/SA 3a NATbO
B3aMMOCBSI3aHHbIMU KOMMOHEHTaMW, a UMEHHO: KOHTPO/ib 3a
(hakTOpamMmn cpefbl; OLEHKA pUCKa; YnpaBfieHYecKne [LeNCTBUS;
NH(OPMaLUA N KOMMYHUKaLUW; MOHUTOPUHT. COrnacHo atomy
AOKYMEHTY, KOHTPONb ABNSETCH 0053aHHOCTbKO He TO/IbKO OyXx-
rafTepos, HO U COBETA AUPEKTOPOB, MEHeMKMeHTa M OCTa/IbHbIX
COTPYAHMKOB. Hanbonee BaXHbliA N aKTyasbHbIA 3/1IEMEHT KOHT-
poNif — OLEHKa pucKa.

[oka3aTenbCTBOM 3HAYUTENbHOCTU PUCK-MEHEeIKMeHTa MO-
ryT CNY>XuTb cnefytowme paboTbl, 0Ny6AMKOBaHHbIe TFpynnamu
npogeccrnoHanos nocne noseneHns ICIF:

- 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, Guidancefor Control (1995).

- The Conference Board of Canada (by L. Nottingham), A
Conceptual 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 About Risk: Choices, Connections and Competencies
(1998).

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

- International Federation of Accountants Financial and
Management Accounting Committee (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 Control
Board, Guidancefor Directors — Dealing With Risk in the Boardroom
(1999).



- The Institute of Chartered Accountants in England and Wales
Internal Control Working Party, Internal Control: Guidance for
Directors on the Combined Code (1999).

- American Institute of Certified Public Accountants/Canadian
Institute of Chartered Accountants Risk Advisory Services Task
Force, Managing Risk in the New Economy (2000).

Jinwb B HEKOTOPbIX paboTax OnucaHbl KOHKPETHblE XO3Aii-
CTBEHHble CUTyauum (Keiicbl), XapakTepu3ytowne OnbIT KoMMa-
HWUIN B PUCK-MeHeIKMeHTe. B 60/bIMHCTBE UCCNeLoBaHWI pac-
cmaTpuBaeTcs 0600LLeHHaA CXema YrpaBneHUs puUCcKamu.

2. MpUYMHBI BO3HNKHOBEHMS pUCKa

Kak oTmeuanocb, B 00LLeCTBOBEAYECKON NMTepaType Cylie-
CTBYIOT He TOJIbKO pa3/inins B MOHMMaHUMN COLEPXKAHUSA MOHATUS
«PUCK», HO W pasHble TOYKM 3PeHUS MO NOBOAY OOBLEKTUBHON U
CYOBLEKTUBHOW MPUPOAbl PUCKa.

B nuTepatype CyLLeCTBYIOT TP OCHOBHbIE TOYKW 3pPeHUs, Npu-
3HaloWme UAN CyObEKTUMBHYIO, WM OOBEKTUBHYIO, WU CyObeK-
TUBHO-00BLEKTUBHYIO NpUpoAY pucka. Mpu atom npeobnagaet noc-
neaHAs — 0 Cy6BLEKTUBHO-00BEKTMBHOW MPUPOAE PUCKa.

Puck cBa3aH ¢ BbIGOPOM OMpefeNieHHbIX anbTepHaTWB, pac-
4eTOM BEPOATHOCTEN MX MCXOf4a — B 3TOM ero Cy6bekTuBHas
CTOpoHa. MoMUMO 3TOro, OHa MPOSABASAETCA U B TOM, YTO JIOAM
HEOAMHAKOBO BOCMPUHUMAIOT OfHY W Ty XX€ BeNUYMHY 3KOHO-
MWYECKOr0 pUCKa B CUNY pasiMumsa MNCUXONOTUYECKUX, HpPaBs-
CTBEHHbIX, WAEONOTNMYECKUX OpUeHTaLuid, NMPUHLUMNOB, YCTaHO-
BOK U T.[4.

OfHaKo pUCK UMeeT M 06BLEKTUBHYIO CTOPOHY. O6BLEKTMBHOE
CyLLeCTBOBaHMe pucka 06YyCNoBAMBaET BEPOATHOCTHAA CYLLHOCTb
MHOTUX MPUPOAHBIX, COLMANbHBIX U TEXHONOTMYECKMX MpoLec-
COB, MHOrOBapMaHTHOCTb MaTepuasibHbIX U WUAEO0NIONMYECKUX OT-
HOLUEHWI, B KOTOpble BCTYNaloT Cy6bEKTbl COLMaNbHO-IKOHO-
MUYECKOMN XU3HW.

OO6bEKTUBHOCTb PUCKA MPOSABNSETCA B TOM, YTO 3TO MOHATUE
OTpaXaeT peasibHO CYLLECTBYIOLWME B XWU3HWU ABNEHWUA, MpoLec-
Cbl, CTOPOHbI AeATeNbHOCTU. MpUYemM PUCK CYLLECTBYeT He3aBu-

CMMO OT TOr0, OCO3HAKOT /I €ro Ha/JIMuMe WU HET, YYUTbIBAKOT
WU UTHOPUPYIOT €ro.



Cy6beKT1BHO-06bEKTUBHASA NPUPOJA PUCKa ONpesenseTca TeM,
4TO OH NOPOXAaeTCA Mmpoueccamy Kak CyObeKTMBHOIO XapakTe-
pa, Tak M TaKMMW, CyLLeCTBOBaHME KOTOPbIX B KOHEYHOM CyeTe
HEe 3aBMCUT OT BO/MIM U CO3HAHUS YefioBeKa.

Kak oTmeuanoch, CyLiecTBOBaHWE pUCKa HENOCPeACTBEHHO
CBfA3aHO C HaMYMEM HeONnpeaeieHHOCTH, KOoTopas HeoAHOpPOAHa
no opme MPOSABAEHUA U MO COLEPXAHUIO.

B nepByto oyepefb, 3T0 HeONpeLeNeHHOCTb BHELUHeW cpefbl.
BHewHAs cpefa BK/ItOYaeT B CebA 06bEKTUBHbIE 3KOHOMMUYEC-
Kue, coumanbHble M MOMIMTUYECKME YCNOBUSA, B paMKax KOTO-
PbIX OCYLLEeCTBNAeTCA MpeAnpuHMMATENbCKAA LeATeNbHOCTb U K
AVHAaMKKe KOTOpbIX OHa BbIHYX/JeHa npucnocabnuearbcsa. 370
BO3MOXHbIE CABUTM B 06LLECTBEHHbIX NOTPEOGHOCTAX U MOTpe-
OMUTEeNbCKOM Cnpoce, MOSBNEHUE TEXHUYECKUX U TEXHONOTrMYyec-,
KMX HOBLLECTB, M3MeHEHWe MNOJIMTUYECKOW 06CTAHOBKW, BNUA-
toweli Ha NpeanpUHMMATENIbCKYI0 AeATeNbHOCTb, Henpeackasy-
eMble NPUPOAHbIE ABNEHUSA U MHOTOe Apyroe. bonblioe BAUAHME
Ha KOHEeYHble pe3y/bTaTbl NPeAnpUHUMATENbCKON LeATeNlbHOC-
T OKa3blBaeT HeonpeneneHHOCTb 3KOHOMUYECKON KOHBIOHKTY-
pbl, KOTOpas BbITEKAET M3 HEMOCTOSIHCTBa Cnpoca-npegnoxe-
HWUA Ha ToBapbl, AeHbrM, (aKTopbl NPOM3BOACTBA, U3 MHOrOBa-
PUAHTHOCTY cep NPUIOXKEHMS KanuTanor n pasHoobpasns Kpu-
TepueB NpPeanoYTUTENbHOCTU WHBECTUPOBAHUSA CPEACTB, U3 Of-
paHWYEeHHOCTU 3HaHWI 06 06nacTax 6M3Heca U KOMMeEpPLUU W
MHOIMX [pYrnx 06CTOATENbCTB.

HeonpegeneHHOCTb YCNOBUIA, B KOTOPbIX OCYLLECTBAAETCA
npeanprHUMaTensCKas AedaTeNlbHOCTb, NPeaonpesenseTca TeM, UTo
OHa 3aBWUCUT OT MHOXECTBa NepeMeHHbIX, KOHTPareHToB ¥ L,
MoBeJeHMe KOTOPbIX He BCerja MOXHO MpeAckasaTb C Mpueme-
MO/ TOUYHOCTbIO. B pesynbTate Kaxiplil npegnpuHUMaTenb U3Ha-
Ya/JIbHO NINLIEH 3apaHee W3BECTHbIX, OAHO3HAYHO 3afjaHHbIX Ma-
pameTpoB, 06ecneynBatoLLMX ero ycnex Ha pblHKe — rapaHTmpo-
BaHHOW [0MM y4yacTus B PblHKE, LOCTYMHOCTM K NMPOU3BOACTBEH-
HbIM pecypcaM MO ()MKCUPOBAHHLIM LieHaM, YCTONYMBOCTU MO-
KynaTenbHOW CMOCO6HOCTU [EeHEeXHbIX efWHUL, HEeU3MEHHOCTM
HOPM U HOPMAaTMBOB W APYTUX WHCTPYMEHTOB 3KOHOMWYECKOro
ynpas/eHus.

Kak 13BecTHO, JeiCTBUTENbHOCTb NPeAnpUHUMAaTEeNbCKON Ae-
ATENIbHOCTN TaKoBa, YTO B 3KOHOMWYECKOW 60pbbe C KOHKYpPEH-
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TaMU—IPON3BOANTENSIMM 3a NOKyNaTensa npegnpuHuUmaTesns Bbl-
HY)XJ€eH MpojaBaTb CBOK MPOAYKUNIO B KPeAMT (C PUCKOM HEBO3-
BpaTa AEeHeXHbIX CyMM B CPOK), MpW HaIMyun BPEMEHHO CBO-
00fHbIX [EHEeXHbIX CPeACTB pa3mellaTb WX B BUAe AEMNO3UTHbIX
BKNALOB WM LEeHHbIX 6ymar (C pUCKOM MOMyYeHUs HepocTaTou-
HOro MPOLEHTHOr0 A0X0Aa B CPaBHEHUMN C Temnamu UHGNALUN),
npu BeAeHWN KOMMepPYeCKUX onepauuin 3KCNOpTHO-UMMOPTHOrO
XapakTepa CTa/IKuBaTbCs C HE06XOLMMOCTbIO OMepupoBaTb pas-
NNYHBIMW HaUMOHaNbHbIMK BantoTamMy (C PUCKOM NOTEPb OT He-
61aronpUATHON KOHBIOHKTYPbI KYpCOB BantoT) MU T.A.

TakuMm 06pa3oM, OCHOBHbIMW NPUYMHAMW HEOMNpeeneHHocC-
TN W, CNefoBaTe/IbHO, UCTOYHMKAMW PUCKa SBAAIOTCA:

1. CNOHTAaHHOCTb MPUPOAHBIX MPOLECCOB N ABMEHUIA, CTUXUNA-
Hble 6eACTBUA. MPOABNEHUS CTUSUIAHBIX CU NPUPOAbI — 3em/ie-
TPACEHWS, HaBOAHEHMUA, Oypwu, yparaHbl, a TakXXe OTAe/bHble
HenpuATHbIE MPUPOAHbIE SBNEHUS — MOpPO3, ronones, rpag, rpo-
3a, 3acyxa M Ap. MOryT OKa3aTb Cepbe3HOe OoTpuuaTesibHOe BAUSA-
HVe Ha pe3ynbTaTbl NPeLnpUHUMATE/IbCKOM LeATeNbHOCTH, CTaTb
MCTOYHWKOM HenpeaBWMAEHHbIX 3aTpar.

2. CnyyvaiiHOCTb. BeposiTHOCTHas CyLLHOCTb MHOIMX COLMab-
HO-3KOHOMWYECKNX W TEXHONOMMYEeCKMX NpoLeccoB, MHOroBa-
PUAHTHOCTb MaTepuanbHbIX OTHOLIEHWI, B KOTOPble BCTyMawT
Ccy6beKkTbl NpeanpuUHMMaTeNIbCKOM AeATeNIbHOCTU, MPUBOAAT K
TOMY, YTO B CXOZHbIX YC/IOBUAX O4HO M TO Xe CObbITE NMPOUCXO-
OUT HEOAMHAKOBO, T.e. MMEET MECTO 3/IeMeHT C/y4yanHOoCTn. 370
npegonpefensieT HeBO3MOXHOCTb OAHO3HAYHOr0 MpeaBUAEHUS
HacTynneHWUsa npeanosaraeMoro pesynbrara.

Tak, Hanpumep, HEBO3MOXXHO TOYHO MpeackKasaTb YMCN0 nac-
CaXMPOB, KOTOPble BOCMOJIb3YKTCA TPAHCNOPTOM OrMpeAesieHHo-
ro mapwwpyTta. OHO Bcerga 6ygeT cnyyaiHbiM. BmecTe ¢ TeM He06-
XOAMMO MPUHUMATb PeLleHne 0 KONMYecTBe TpaHCcnopTa, 06cny-
YXMBAKOLLEro AaHHbIM MapwpyT. KayecTBo pelleHUs 6yaet BAUATb
Ha KOHeYHbIn pe3ynbTaT AeATeNbHOCTU MPeAnpuaTUS, 06CIYXN-
BatOLLero naccaxmpos.

Becbma 3amMeTHOe M He Bcerfa npejckasyemoe allsiHue Ha
pe3ynbTaTbl NPeanpPUHMMATENIbCKON AeATENbHOCTM OKasblBatoT:

- pas3NIMYHOro poja aBapum — MoXapbl, B3pbiBbl, OTpaane-
HWA, BbIOGPOCHI aTOMHbIX W TEMOBbIX 3NEKTPOCTaHUUA U T.N.;

- BbIX0Z M3 CTPOA 060py[0BaHMS;
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- HecyacTHble C/lyyanm Ha TpaHCropTe, MPOM3BOACTBE U MHO-
roe Apyroe.

Kak nokasblBaeT npakThka, HeCMOTPS Ha MpUHMMaeMble 06-
WEeCTBOM Mepbl, HanpaBfieHHble Ha YMeHbLUeHUe BepOSTHOCTM
NX MOSAB/IEHNSA U CHUXEHMNE BESIMYUHBI NPUYMHAEMOTO MK YL ep-
6a, YKa3aHHbIE BblllE C/y4YaiHble COObITUS OCTAKOTCA BO3MOXHbI-
MW, UX HE MOryT MCK/UYUTbL CaMble [OPOrocTosilne MHXeHep-
HO-TEXHUYECKNEe Mepbl.

3. Hannume npoTnBO60OPCTBYHOLMNX TEHAEHLUMIA, CTONKHOBEHME
NPOTUBOPEUMBBLIX NHTEPECOB. MpPOsSBAEHME 3TOr0 UCTOYHUKA pUC-
Ka BeCbMa MHOroo6pasHO OT BOMH W MeXHauWOHa/IbHbIX KOHM-
NMKTOB, A0 KOHKYPEHLMN 1 MPOCTOro HecoBnafeHWs WUHTEPECOB.

Tak, B pe3y/ibTate BOEHHbIX [eWCTBUI MpefnpuHUMATENb
MOXET CTO/IKHYTbCA C 3anpeToM Ha 3KCMOPT WM UMMOPT, KOH-
(hrcKalmeil TOBapOB M faxe NPeLnpuUATUiA, TUMUTUPOBaHWE UHO-
CTPaHHbIX MHBECTULWI 3aMOpaXKMBaHWEM WU 3Kcnponpualuei
aKTMBOB WM [OXOLOB 3a py6exxom u ap.

B 60pb6e 3a nokynatens KOHKYPeHTbl MOryT YBEIMUYNTb HOMEH-
KnaTypy BblMyCKaeMol MpoAyKUMW, YNYyULINTb ee KavyecTBO, YMeHb-
WKnTb LeHy u T.N. CyllecTByeT Hef0OPOCOBECTHAA KOHKYPEHLUSA,
Npy KOTOPOI Of4UH N3 KOHKYPEHTOB YCNIOXHAET APYroMy OCYLLECTB-
NeHne NpeanpUHNMATE/IbCKON AeATe/IbHOCTU He3aKOHHbIMM, Heye-
CTHbIMW AeACTBMAMM, BK/OYaA MOAKYM AO/MKHOCTHbIX UL, OMo-
poYMBaHME KOHKYpPEHTa, HaHeceHue emy MpsMoro yulep6a.

Hapsgy ¢ anemeHTaMy NpPOTUBOAENCTBUA MOXET MMETb Mec-
TO MPOCTOe HecoBMNafeHWe MHTePecoB, KOTOPOEe TakXe CNoco6HO
OKa3blBaTb HeraTMBHOE BO3AENCTBME Ha pe3ynbTaTbl NpeAnpuHun-
MaTeNbCKOWN AesTeNbHOCTMW.

HanprmMep, Kak nokasblBalT WCCNef0BaHWA, pasHble rpyn-
Mbl, y4yacTBYHOLiNEe B WHHOBALMOHHOM MNpoLecce, MOryT 3aHu-
MaTb pas/inyHble, Nog4Yac NPOTUBOMONOXHbLIE MO3ULUN MO OTHO-
LUEHNIO K CBOEW PONM K Hell — UHMUMaTUBLI, COAeiCcTBMUSA, Oe3-
[encTBus uam NpoTueoaeicTens. Mo3nuM MHULMATUBLI — pas-
paboTunKn, COAENCTBUS — MPOEKTUPOBLLNKN, Ge3aeicTBus —
nonb3oBatenu. M, HakoHel,, M3roTOBUTENN YacTO OKa3biBatoT Npo-
TUBOLENCTBUE, T.K. MEPECTPOIiKa TEXHONOMMYECKMX W fp. NpoLec-
coB, Tpebyemasi HOBOBBeJEeHMEM, He Bcerga JOCTaTOYHbIM 06pa-
30M obecneynBaeTca opraHu3aLMOHHO-3KOHOMUYECKUMU U TeX-
HUYECKUMWN MEPONPUATUAMKU, COOTBETCTBYIOLMMU CTUMYIAMMU.
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Hannune KoppyMnNupoBaHHbIX CTPYKTYP B yNpaB/ieHYeCcKoM ar-
naparte co3faeT peasibHbleé BO3MOXHOCTW A/11 APOCTHOrO0 COMpo-
TUBNEHUA, LN NOABMEHUA OCOOEHHO >KECTKMX (hopM MpPOTUBO-
LencTens, BMAOTb 40 MOKYLUEHUA HAa XXU3Hb W 340pPOBbe TeX, KTO
NblTaeTca 60pPOTbCA C TaKUMU aHTUOOLLECTBEHHLIMWU SBEHUSMMU.

Takum 06pa3om, HanMume NPOTMBOALENCTBYIOWMX U MPOTU-
BOGOPCTBYHOLLUMX TEHAEHUNIA B 06LLeCTBEHHO-3KOHOMNYECKOM pas-
BUTUM BHOCUT B COLMANIbHO-3KOHOMUYECKYIO XXW3Hb 3/IEMEHTbI
HeonpeAeneHHOCTH, CO34aeT CUTyauun pucka.

4. Ha npouecc BOCNpoOn3BOACTBA HEOMpeLeneHHOCTU U pucka
OKa3blBaeT BO3/AENCTBME BEPOATHOCTHLIA xapaktep HTI. OG6uiee
Hanpas/ieHWe pPasBUTUA HayKM W TeXHUKW, O0COBEHHO Ha 6/1u-
Xanwmii nepnof, MOXeT ObITb NPeACKa3aHO C M3BECTHON TOYHO-
CTbto. OfJHaKO 3apaHee BO BCEI MOIHOTE ONpPeLe/INTb KOHKPETHbIE
NOCNeACTBUA TeX WM WHbIX Hay4YHbIX OTKPbITWUIA, TEXHUYECKUX
N306peTeHNii NPaKTUYeCKN HEBO3MOXHO. TeXHMYeCKU nporpecc
HeocyLlecTBUM 6e3 pucka, 4To 06yC/OBNIEHO ero BePOATHOCTHOM
NPUPOLOIA, NOCKO/NIbKY 3aTpaTbl U 0COO6EHHO pe3y/bTaTbl pacTs-
HYTbl W OTAafleHbl BO BPEMEHW, OHU MOryT ObiTb MpeABUAEHbI
NNWb B HEKOTOPbIX, 0BbIYHO LUMPOKUX Npesenax.

5. CyuwecTBoBaH/e HeonpefeseHHOCTU CBA3aHO TakKXe C He-
NOMHOTOW, HefOCTaTOYHOCTHLIO MH(opMauum 06 06bekTe, npouec-
ce, SIBJIEHWMN, MO OTHOLUEHUKD K KOTOPOMY MPUHUMAETCH peLle-
HWe, C OrpaHWYeHHOCTbIO YesioBeka B cbope M nepepaboTke WH-
thopmaumun, ¢ NOCTOSHHON W3MEHYMBOCTbIO 3TOW MHMOpPMAaLUK.

Mpouecc NPUHATUA peLleHWid npeanonaraeT HaaMyune focTa-
TOYHO MOMIHON W NpPaBWIbHOM MHGpOpMaLMK. 3Ta MHDOPMaLUS
BK/IHOYaEeT OCBELOMJIEHHOCTb: O Ha/IMYMU WU Be/IMYMHE cnpoca Ha
TOBapbl W yCNyru, Ha KanuTan, O (PMHAHCOBOMW YCTOWYMBOCTU U
NAaTeXKecnocobHOCTU K/MEHTOB, MapTHEPOB, KOHKYPEHTOB; O
LeHax, Kypcax, Tapudgax, AuBULEHAAX; 0 BO3MOXHOCTAX 060py-
[0BaHUS 1 HOBOWM TEXHWKM; O NO3nLMK, 0b6pase AencTBUin 1 BO3-
MOXHbIX PeleHnsX KOHKYpeHToB v ap. OAHaKO Ha npakTuke Ta-
Kas MH(OPMaLMs 4acTo ObiBaeT Pa3HOPOAHOM, Pa3HOKAYECTBEH-
HOI, HEMO/IHON WM UCKAXEHHOW.

Tak, Hanpumep, UCTOYHWKOM WH(OpMaLMm 0 NPOU3BOAM-
Te/IbHOCTM 060pYyL0BaHUA MOTYT CMY>XWUTb MPOEKTHblE, HOpMa-
TUBHbIE WUN (PaKTMYeCcKMe faHHble. BONbLINMHCTBO M3 HUX ABNSA-

tOTCS YKPYMHEHHbIMU, YCPEAHEHHbIMU, U MEXAY HUMMW MMetoTcs
3HaYMTE/NbHbIE PACXOXAEHUS.



Kpome TOro, MHOrme KOMMaHUW HaMEPEHHO WCKaXalT WH-
(hopmaLuio Ana TOro, YTobbl BBECTU B 3a0/yXKAEHVNE KOHKYPEHTOB.

Takum 06pa3oM, Yem HuXe KauyeCTBO MH(OpPMALUKU, UCNOSib-
3yemMoil Npu NPUHATUM PeLLeHWi, TeM BbllLe PUCK HACTYMNeHUs
oTpULaTeNbHbIX MOCMEACTBUIA TaKOro peLleHus.

6. K ncTouHmnKam, cnocobCTByOWMMI BO3HUKHOBEHWNIO Heorpe-
[ENeHHOCTN W PUCKA, OTHOCATCH TaKXe:

- OTPaHUYeHHOCTb, HEJOCTATOYHOCTbL MaTepuasbHbIX, PUHAH-
COBbIX, TPYAOBbIX W Ap. PECYPCOB MpV MPUHATAM W peann3auuun
peLleHui;

- HEBO3MOXXHOCTb OJHO3HAYHOr 0 MO3HAHUA 06BbEKTA NPW C/O-
XMBLUMXCS B [JaHHbIX YC/IOBUAX YPOBHE U MeTOAax Hay4HOoro no-
3HaHug;

- OTHOCUTE/IbHAA OrpaHUYeHHOCTb CO3HaTEe/IbHON AeAaTeNbHOo-,
CTW YenoBeKa, CyLLeCTBYIOLWMNe pa3nnyms B COLMANIbHO-NCUX0M0-
FMYecKUX YCTaHOBKaX, uieanax, HaMepeHusX, OLeHKax, CTepeo-
TUNax NoBefeHus.

AneMeHTbl pyUcKa U HeonpeaeneHHOCTU B XO35NCTBEHHYIO fie-
ATENIbHOCTb BHOCAT TaKXe:

- He06X0AMMOCTb Bbl6Opa HOBLIX MHCTPYMEHTOB BO34ENCTBUA
Ha 3KOHOMUKY B YCNOBUAX MNepexofa OT 3KCTEHCUBHBLIX K WHTEH-
CUBHbIM MeTOjaM pas3BuUTUS;

- Hec6anaHCMPOBAHHOCTb OCHOBHbIX KOMMOHEHTOB XO03SMi-
CTBEHHOr0 MexaHu3Ma: MnaHMpoBaHus, LLeHoo6pa3oBaHus, Ma-
TEpPNanbHO-TEXHNYECKOTO CHabXeHWs, (PMHAHCOBO-KPeAUTHbLIX
OTHOLLEHWIA.

3.HeonpeneneHHOCTb B GM3HECe W OMNpeAeneHne pucka

Jliobasa npon3BOACTBEHHAsA, KOMMepuyeckas W (pvHaHcoBas
[eAaTeNlbHOCTb BCerja CBA3aHa C onpefesieHHbIM PUCKOM, T.e. BO3-
MOXHOCTbIO HENpeABUAEHHOTO0 U3MEHEHUS pe3yNibTaToB paboTbl
KaK yxywarwowmnx, TaKk v yny4yalowmx nosioxKeHne opraHusa-
umMmn («puck» BGYKBa/IbHO O3HAYaeT «MPUHATUE peLUeHus», pe-
3y/bTaT KOTOPOro He W3BECTEH 3apaHee).

Takum 06pa3oM, pUCK —BO3MOXHOCTb HeyZauu, Win BeposT-
HOCTb ycrexa Bbl6opa TOro WAX WHOrO YMnpaB/IeHYeCcKoro petue-
HUSA, XapakTepu3yoLmecs HacTyniaeHneM yulepba Wam BbIrogpl,
ee mepa. O pUCKe MOXHO roBOPUTb, KOrfa CyLLecTBYeT BO3MOX-



HOCTb PacXOXXAEHUS MeXAY >XenaeMbiMU U (DaKTUYECKMMMN Pe3y ib-
TataMmu. MoNoXNTENIbHOE pacxoxeHre M.6. 0xapakTepu3oBaHO Kak
LaHC MOMYYnTb AONOHUTENbHBIA 4OX04, @ MO3TOMY CTUMYNMPYeT
[eNOBYH0 aKTMBHOCTb MpeAnpuHUMaTeneid, oTpulatesibHoe — Kak
ylepb (Konn4yecTBeHHas OLeHKa HeyfayHoro mcxofa). PUcK uc-
yncnseTcs MaTemMaTMyecKMM MeTOAaMu Ha OCHOBE TEOpUM Bepo-
ATHOCTU N 3aKOHa 60/IbLIMX YMCeN WU OLEHMNBAETCH CyObEKTUBHO
nyTeM COMOCTaB/IEHNS OXKMAAEMbIX LOXOA0B W NoTepb. MpuynHoi
pucKa SiBNSIeTCA HeonpeaeneHHoCTb CMTyalmm, T.e. HEMOTHOE UK
HETOYHOE MpeACTaB/eHNE O 3HAYEHUSX Pa3IMYHbLIX NapameTpoB
opraHv3auuy unn aesTenbHOCTM B Byayuiem, 06 ycnoBuax peanu-
3alMN peLleHns N CBSI3aHHbIX C HUM 3aTpaTax.

B TO >Ke Bpems HY>KHO ONuUMYaTb HENpeasuaymMoe B MpUHLMNe
OT HenpeasuaMMoro no Kakum-TO NpUyYMHaM B AaHHbIA MOMEHT.

Takas HeonpefeneHHOCTb 06yc/noBfAeHa ary4yamHocTSAMU, He-
XBaTKOI I/IH(bOpMaLI,VII/I, NCUXONOTUYECKMMUN OCOBEHHOCTSAMU NNY-
HOCTW NMpegnpuHMMaTEeNen, MeHea>KepoB, PALOBLIX NCNONHUTENEN.

Bugamu HeonpefeneHHOCTU B pa3BuT UM COLMaIbHO-9KOHOMUYEC-
KUX CUCTEM SABNAOTCS:

1) nepcnekTuUBHas —cCBA3aHa C MOsABEHMEM B Oyayullem He-
npeayCcMOTPeHHbIX (DaKTOPOB (CO3HATEIbHOI0 NPOTUBOAENCTBUS,
NPUPOAHBLIX aHOMaNuii);

2) peTpocnekTNBHAasA — 00yCNOB/IeHA OTCYTCTBMEM MH(OpPMa-
L1 0 NOBefLeHUU CUCTEMbI B NpOLUIOM (Takas uHgopmauuns m.6.
BOCCTaHOBMMOW, HEBOCCTaHOBWMOW, 3aMeHUMOIA);

3) cToxacTunyeckas —sBNnAeTCA CNeAcTBUEM BEPOSTHOCTHOIMO
Xapaktepa pas3BUTUS CUCTEMbI, BO3MOXHOCTbIO OTK/IOHEHUS OT
NOCTaB/EHHOM Lenn 1 He LOCTUXKEHUSA XKenaemoro pesynbtata (B
T.4. 13-3a HaNM4ms 60MbLLOIO YMcna BapnaHTOB AEeNCTBUIA);

4) nHopmaUMoHHaa - Bbl3BaHAa HEXBATKOW CBEAEHWIA;

5) cybbekTuBHAA — MOPOXKAEeHa pasHbIM MOHMMaHWEM CUTYa-
LUWKN, HEYBEPEHHOCTbHD, OTPULAHWMEM WU WUITHOPUPUPOBAHUEM
06BLEKTMBHOWN peanibHOCT W MpoY.

W3-3a HeonpeaeneHHOCTU YCNOBUIA LeATeNIbHOCTU (PUPMbl 1
HEBO3MOXHOCTU MpeaBuaeTb M 3H3Tb BCe puck CTaHoBuTCA
HEOTbEMNEMbIM 3/1eMEHTOM 110600 YNpaBneHYeCKOro peLleHus.
PUCK MOXHO NpeAoTBPaTUTb, MEPenioXnTb Ha Apyrux, HO non-
HOCTbIO M36eXaTb ero Hesb3s.

BblgenatoT cnegytowme QyHKLUN puUcKa:
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- MIHHOBaLMOHHY0. HOBOE PUCKOBaHHOE peLleHne NPUBOAUT K
MOBbILIEHNIO 3P (PEKTUBHOCTU MPOU3BOACTBE;

- perynupytowyto. PUCKOBaHHbIE AeACTBUA MOTYT U3MEHUTL NO-
NoXKeHve UPMbl —MPUHECTM YCreX WM OKas3aTb Ha Hee fecTa-
GunusmpytoLee BIVAHNUE;

. 3aWMTHY. PUCK TpebyeT 0T MeHe[Kepa v npesnpuHumarte-
NS TOTOBHOCTU K NIHO6bIM HEOXMAAHHOCTAM U TEPNMMOCTU K He-
yfavam;

¢ aHOjiumunecKyw. PYcKOBaHHOCTb Bblbopa TpedyeT n3yyeHus
M NPOrHO3MPOBaHUS CUTyauuu, COCTaBNEHUSA MAHOB.

C TOYKWM 3pEHMS UCTOYHMKA BO3HUKHOBEHUSI PUCKM Mofpasgie-
NAKTCA Ha BHYTPEHHWE W BHELUHWE.

BHeLLHME UCXOAAT U3 OKPYXXEHUSA (PUPMbl. Ha HUX BAMSIOT:

1 dakTopbl NPAMOro LelCTBUA: 3aKOHOAATeNbHOe perynnpo-
BaHue, MONWUTMKa BMacTeil, Halorosas CUCTEMa, B3aMMOOTHOLLE-
HUA C MapTHepamMu, KOHKYPEHLUS, KOPpynuus, U pakeT.

2. ®aKTopbl KOCBEHHOIO BO3AENCTBUA: MOAUTUYECKAA U 3KO-
HOMMYecKas 06CTaHOBKa B CTpaHe, MOJIOXKEeHWe O0Tpac/u, CTu-
XWiHbIe 6eACTBUSA, MEXAYHApPOAHbIE COObITUS.

BHYTpeHHMe pUcKM CBSI3aHbl C OCOGEHHOCTAMU caMoli up-
Mbl. OCHOBHbIM WX BUAOM CUMTAETCH KaApOBbliA, BO3HUKAIOLLWIA
BC/eACTBUE MPaKTUYECKOW HEBO3MOXHOCTU npefckas3aTb Mose-
JeHne Nogen.

Mo cTeneHn onacHOCTU NS (PUPMbI BbIAENSAIOT AOMYCTUMbINA
(BO3MOXHOCTb HeCeHMA TeKYLLMX YObITKOB), KpuTudeckuin (Yrpo-
3a MOMHOW NoTepyn NpubbINK), KaTacTpogmyeckuii (6aHKPOTCTBO)
pucku.

C TOYKM 3peHuns LenecoobpasHOCTU MOXHO roBOpUTbL 06 on-
paBfjaHHOM W HeonpasjaHHOM PUCKaXx, FPaHULbl MeXAy KOTOPbIMU
[0CTaTOYHO YC/IOBHbI.

10 BO3MO>KHOCTMU M36e>KaThb noTepb PUCKN M.0. npeoaosinMbl-
MM 1N HenpeogoIMMbIMI.

B coBpemMeHHOI 3KOHOMUKE rOCMOACTBYET HeONpeaeeHHOCTb.
JNo6as opraHm3aumns B TOM UAM MHOW Mepe CTanKMBaeTcs C puc-
KaMu, He3aBMCMMO OT TOro, Kakyl NpPOAYKLMI OHa NpOU3BOAUT
N Kakue ycnyrn npegocta&laer. C M3MeHeHMEM GU3Heca MeHs-
OTCA M pUCKW. Bce, KTO TaK UM MHaye CBSi3aH C Balleid KOMna-
HVein (Tak HasblBaemble 3aMHTepecoBaHHble nuua (stakeholders)),
MOCTOSAHHO TPebyoT, YTOObI Bbl BbISAB/AAN CBOU PUCKW U YNpas-



NN UMW, AKUMOHEPbI KOMMaHUN XOTAT OT PYKOBOACTBA, YTOObI
O6UM3HEC NPUHOCUN OXNAAEMYIO NPUOLIb. PUCK-MeEHeaKMEHT MNo-
MOXXET PewnTb 3Ty 3adady. Bbicluee pyKOBO/ACTBO, €CNN OHO 03a-
604eHO co3faHveM, 3aliMTOM W yBeMYeHMem GorarcTBa CBOMX
aKumoHepoB (T.e. CTOMMOCTU akLMiA), LO/MKHO 3aHUMATbCA PUCK-
MeHeI>KMEHTOM.

YCKOpeHue TeMMNOB M3MEHEHWNI B KOMMaHUSAX “HOBOI 3KOHO-
MMWUKWN” BbIHY)XXaeT BbICLLEE PYKOBOACTBO WUMETb AEN0 C OrpoM-
HbIM KOMIMYECTBOM CNOXHbIX PUCKOB, KOTOPbIE CYLLECTBEHHO a/in-
A0T Ha UX opraHusaumto. Mepeyuncrem HekoTopble hakTopsbl, AB-
nAoULMeCS NPUYMHON HEOonpeaeneHHOCTM B YCNOBUAX ‘““HOBOWA
3KOHOMUKN™:

- TexHonorun u Internet.

- PacTywas rnobanbHasi KOHKYpeHLUus.

- YBennmyeHue cB060AbI TOPFrOBAN U MHBECTULMIA B MUPOBOM
MacLUTabe.

- CnoXHble (PMHAHCOBbIe WHCTPYMEHTbI (FNaBHbIM 06pa3oM
Nnpon3BoAHble (LepUBATUBHI)).

- OcnabneHne rocyfapCTBeHHOro perynMpoBaHns B OCHOB-
HbIX OTPac/fAX 3KOHOMMUKW.

- N3MeHeHUns opraHu3aunoHHbIX CTPYKTYp B pesynbTare co-
KpaLLeHWid, NepecTponkn n CANSHUINA.

- PacTylume oxupgaHus noTpebuTtenein npoayKumMm n ycnyr.

- PocT KonnuectBa 1 06HEMOB CANAHWUIA.

3TV (hakTOpbl CTUMYAUPYIOT 3HAYUTENbHbIE NPeobpa3oBaHKa,
a TakXe C03Aal0T PMUCKOBaHHYH aTmocdepy 6m3Heca. HaBepHoe,
HU OOWMH U3 HUX He BANAIOT TaK Ha SKOHOMUYECKYIO AeATe/IbHOCTb,
Kak Internet. C ero pa3sutvieM KOMMNaHWW NepecmMaTpmBaloT Moje-
NN BeAEHWS CBOEro 61sHeca, 3aHOBO NPOAYMbIBAIOT OCHOBHbIE CTpa-
TErMn N rpaHnLbl CBOMX LieNEBbIX PbIHKOB. Intemet-6M3HCC npeso-
CTaBNSET KOMMNaHUSAM 00/blle HOBbIX BO3MOXHOCTE, HO B TO e
BPeMA CO3[aeT HeonpefeneHHOCTb M CNocoOCTBYeT MOSAB/EHUIO
HOBbIX PUCKOB. 3a HEMpaBWU/IbHbIA PUCK-MEHEMKMEHT KOMMaHus
MOXET 3anfaTuTb OYeHb AOPOro. HeaaBHO [eMOBblE KPYyrn CTanim
CBMAETENsIMM psfa KpPaxoB B pe3ynbTaTe OLMOOYHOro pPUCK-Me-
He[)KMeHTa, KOTOpble MPUBEN K 3HAUYUTENbHbIM (PUHAHCOBLIM
yObITKAM, YMEHbLLEHNIO CTOMMOCTM aKLUWA, UCMOPTUAX penyTa-
LMK KOMMaHumW, NOBMEKN 3a COOOW YBO/IbHEHUA BbICLLEr0 PYKO-
BOACTBa, & B HEKOTOPbLIX C/y4YasX 3aKOHYWUIUCb Pa30PeHUEM.
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MpuBedeM cnefytowme nNpuMepsbl CMTyaLmii, CBA3aHHbIX C pUc-
Kamu:

- KomnaHuu, KoTopble MPOM3BOAUNN HU3KOKAYECTBEHHYHO
NPOAYKLMIO MW NPeLOCTaB/fANN HEKAYECTBEHHbIE YCYTK, B paje
C/lyyaeB CTalKuMBa/MCb C Cepbe3HbIMU MpobnemMaMn K3-3a BO3-
BpaTa UX NPOAYKUMM UK 0TKasa OT YCAyr.

- MpupogHbie KaTtakIM3mbl M OTCYTCTBME Haf/1eXallero BHU-
MaHus K CNyUYMBLLUEMYCS B pesynbTaTe UX Kpusuca.

- OTCyTCTBME COOTBETCTBYIOLLEr0 HaA30pa 3a AeATe/IbHOCTbIO
O6pPOKepOB-MOLUEHHNKOB, KOTOpble MPUHUMAIOT Ha cebs orpom-
HbIA pUCK.

- YyacTve opraHm3auunin B onepayusax co CAOXHbIMU (PUHAH-
COBbIMMW MPOU3BOAHLIMU MHCTPYMEHTaMK, NPU TOM 4YTO KX PYKO-
BOACTBO HE MOHMMaeT MPUHMMAEMbIX Ha Ceb6si PUCKOB.

- CNunsaHUA, yMeHblUaloWme CTOUMOCTb aKLWiA.

- 3noynoTpebneHns 6POKepoB, “HakKpyumBaroLNX” 06bLEMbI
HEHY>XHbIX CAEMOK 3a CYET KINEHTOB.

- CeKcyasibHble JoMOraTenbCTBa Mo OTHOLUEHUIO K CNyXKalum.

- PacoBas AWCKpMMMHALMA CAyXawmnx CO CTOPOHbI PYKO-
BOACTBA.

Takoe onacHoe, MOJIHOE PUCKa OKPY>XeHWe, B KOTOPOM He-
yfiaya UMeeT cepbe3Hble MOCNeACTBUSA, TpebyeT OT BbICLLUEr0 py-
KOBOACTBa NPUHATUS HOBOIO NOAX0Aa K PUCK-MeHeKMeHTY. Ero
3afja4a — He TO/MIbKO MpeAoTBPaTUTb Heyjady, HO U YBEINYUTb
npubbiNb. B camom gene, ycnosus “HOBOM 3KOHOMWKWU™ MPU3bI-
BalOT K HOBOWM napagurMe puUck-MeHemKMeHTa.

MpYMHbI BOSHUKHOBEHUSA pucKa. Mo npuunHam BO3HMKHOBEHUS
BblJeNAtoT:

1) nonuTwnyeckme pucku (HauMoHanu3auns, BBefeHWE NpaBu-
TENbCTBEHHbIX OrpaHW4YeHnit, BOMHbI, KOH(MAMKTbI, 6ecnopsj-
Kn). OHW MOTyT ObITb HaUWOHaNbHbIMU, PEUTNO3HBIMU, PErnO-
Ha/IbHbIMU, MEXAYHapPOLHbIMU;

2) TexHuueckue pucku (MosyyeHe OTpULATENIbHbIX pe3ysbTa-
TOB. HeLOCTWXKEHME MNOCTaBNEHHbIX Lenei, NoboYHble nocnej-
CTBUA [eATeNIbHOCTN);

3) npou3BOACTBEHHble pucku (MpocTou, 6Gpak, cbou, nonom-
K1, BO3SHUKHOBEHWE HEenpenBUAEHHbIX 3aTpar);

4) npefnpUHMMAaTEeNbCKME PUCKN (HEBOCTPe60BAHHOCTb MPOAYKLUMN,
HENCINOJ/IHEHNE KOHT PaKTa, yCU/NEHNE KOHKYPEHUUN N yXyALLIEHNE KOHb-



IOHKTYPbI), OHX UMEIOT Pe3yNibTaTOM HeCnOCOOHOCTb NOAAEPKUBATD
YPOBEHb [JOXOZ0B Ha B/IOXEHHbIN Kanutas WM ero notepro.

B nocTcoBeTCckMx cTpaHax npednpuHUMamejibCKini puck Becb-
Ma BbICOK. [MpUYMHBI 3TOrO CrefytoLme:

- Heo6sA3aTeNIbHOCTb MapTHEpPOB, OTCYTCTBME MEPCOHasbLHOWA
OTBETCTBEHHOCTW 3a B3ATble 0653aTe/bCTBa,;

- HeomnpegeneHHOCTb 3aKOHOAATeNbCTBa, B TOM YMUC/e HaTo-
roBoro; .

- BbICOKasi 3aBMCUMOCTb MpeanpuHMUMaTesnieid 0T KpUMUHAb-
HOro MMpa 1M KOPPYMMNMPOBaHHbIX YNHOBHWUKOB;

- 6lopokpaTtum3auuns;

- HU3KUIA ypoBeHb 00LIEel KBanufukaumm paboTHNKOB;

5) oTpacnesble pucku (M3MeHeHNe 3KOHOMUYECKOro Mooxe-
HUA W POAM OTpac/iv, NErkocTb WM CIOXHOCTb BXOXAEHUS B
Hee, YCUNeHNe BHYTPEHHe U BHeWHel KOHKYpeHLUun);

6) ecTecTBeHHble pUCKU (3KOMOTMYECKUIA, PUCK CTUXUIAHBIX
6eacTBUiA);

7) Kommepyeckue pucku (NafeHne cnpoca, CHMKXeHWe 06be-
MOB peasiu3sayumn);

8) MHDNAUMOHHBIA (MOBbILLEHWE LIEH);

9) MHHOBALMOHHBIN (HeyAaun B OCBOEHUW HOBbLIX PbIHKOB, MpPO-
OYKUMUKN, TEXHONOTUNR);

I'IepeqmcneHHb|e BMAbl PUCKOB Ha3blBaldOTCA YUCTbIMW. Mx BO3-
HWKHOBEHME CBS3aHO C 0OBEKTUBHBLIMU O6CTOFIT€‘I'IbCTBaMI/I, He 3a-
BUCALLMMN OT MPUHSATbIX YNPABAEHYECKNX PELLUEHUA U MPUHOCALLUMM
noTepu He TONbKO hMpMe, HO U 06LLECTBY.

10) Ba/lOTHbIV puck (CBSi3aH ¢ BAUAHMEM KonebaHWiA BantoT-
HOro puUCKa Ha MOJIOXKEHWE 3KCMOPTEPOB M MMNOPTEPOB). Oc-
HOBHOI pPa3HOBUAHOCTLIO ABMIAETCA 3KOHOMMYEcKuii puck (M3Me-
HeHVe CTOMMOCTU aKTMBOB, CHVKEHWE BbIPYUKN W YBeUYeHUne
pacxofoB), 06YyCNOB/IEHHbIA TeM, YTO pacxofbl W AOXOA4bl MMe-
0T MECTO B pasHbiX BatoTax. Mpu npsmMom 3KOHOMUYECKOM puUcC-
Ke BO3HMKaeT yrpo3a npubbIIbHOCTM onepaunn no 3aknrYeH-
HbIM KOHTpaKTam, pacCYMTbiBaTbCs MO KOTOPbIM MPUXOAUTCS B
HEBbIKOH bIX YCN0BUAX. KOCBEHHbI pUCK —3TO PUCK HEKOHKY-

peHToCcnocobHoe™ no cpaBHEHUIO C MWHOCTPAHHbLIMU MPOU3BO-
ANTEeNnsaMu;



MpuBeaeM B KayecTBe npumepa 3anafHble 3KCMePTHbIE OLEH-
KN MHBECTULMOHHBLIX pUCKoB B Poccun no 10-6annbHOW LuKane:
akcnponpuauuu-3; HaumoHanusauun —O0; BMeLlaTenscTea rocy-
papctea — 10; HeraTWBHbIX HACTPOEHWI MPOTUB YACTHOrO CEKTO-
pa —7; HeCTabWUNbHOCTY pblHKA TPyAa —2; OpraHM30BaHHOM npe-
cTynHoctn — 10; HenpaBWILHOTO BblibOpa 06bEKTa MHBECTHPOBA-
HUS —5-6; HenonagoK B KOMMbHOTEpPHON ceTu —5-10; BbIGOpa
HernoaxoAsLLero BpeMeHn ans 6usHeca —6-8; 3akoHOAaTE/bHbIX
n3meHeHuii —6-10 n npou.

B pesynbTaTe 06Ul PUCK HA BCE BOXKEHWS OLEHMBaeTCA AnA
Poccun He meHee 7, B TO Bpemsa kak gna CLLIA — 1- 3/7.

12) KpeanTHble pUCKM (BO3HUKAKOT M3-3a HEBbIMOHEHNUA 061 -
3aTeNlbCTB, HeA06POCOBECTHOCTM, HE6NAroNPUATHON 06LLE KOHb-
IOHKTYpPbl, HEKOMMETEHTHOCTW, HejocTaTKa [efloBbIX CMOCO6HO-
CTe N COOCTBEHHbIX CPeACTB Y AO/IKHUKOB). Pa3HOBUAHOCTAMMU
KPeaUTHBbIX PUCKOB ABNSAKOTCA TOProBbliA (HeynnaTta gona) n 6aH-
KOBCKMWIA (HennaTeXecnocobHOCTb);

13) NpoueHTHble PUCKK (M3MEHEHME abCOMKOTHONO U OTHOCK-
Te/IbHOTO YPOBHA CTaBKW MPOLEHTa; ee HernpeAckKasyemble Kose-
6aHns). Ha NpoueHTHbIA PUCK BAUAIOT TEMMbl 3KOHOMUYECKOTO
pocTa, UH(PNALKUSA, rocyapCTBEHHBIA LONT, NONUTUKA MPaBUTENb-
cTBa. HY>XHO MMeTb B BMAY, YTO 06 M PUCK MO BCEM MO3ULUSAM
MOXeT 6bITb 60/bLUE CYMMbl YaCTHbIX.

BantoTHbIA, KPeAWTHbIA, MPOLEHTHbLIA W WHBECTULMOHHbIN
pUCKN 00bEAVHAKOTCA B KaTeropuio (PUHAHCOBLIX PUCKOB U B
O0/bLUMHCTBE C/lyYaeB HOCAT CNeKynsTUBHbIN xapakTep. OHK, Kak
npaBuno, BMEKYT 3a CO6OW NoTepu TONLKO ANnd (upMbl, a Ans
o6LyecTBa MOryT 06epHYTbCSH BbIUIPbILLEM.

KonnyecteeHHO abconoTHAA BenMUMHa pUCKa onpegensercs
KaK Mpou3BefleHVe BEPOATHOCTM €ero HacTYM/eHUd Ha pasmep
0XU1AaeMoro yuiep6a (BbIMrpbILLa).

B OTHOCUTENIbHbIX NOKa3aTeNsix PUCK BblpaXaeTcsi, Hanpumep,
MyTeM COOTHECEeHUs BeMUYMHbI BO3MOXHbIX NOTepb (BbINTPbILLA)
c 06bemMOM npou3sBoAcTBa (MpofaXk) UNu COBCTBEHHbLIX CPEeACTB.

B HacTofLLee BpeMs MOXXHO rOBOPUTL O CreAyrowWwmnx rpajawm-
fX cTeneHn pucka: Ao 0,1 —MuHMManbHbIA puck; 0,1-0,3 —ma-
nbia; 0,3- 0,4 —cpeaHuiA. Bce 3TO HOpMasbHbIWA, pasyMHbIiA, gony-
CTUMbIA puck; 0,6-0,8 —KpuTMUeckuii puck (NoTeps NONHON Bbl-
pyyku); 0,8-1,0 —kartacTpohmyeckmii puck (NoTepsa Kanutana).
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AKTVBaMy C MUHUMa/bHbIM PUCKOM SBAAIOTCA AEHbIM B Kac-
Ce U Ha pacyeTHOM CYeTe; K aKTuBaM, CBA3aHHbIM C MasibiM puc-
KOM, OTHOCATCHA rotoBas MPOAYKUMWSA, Cbipbe, mMartepuanbl; Cpea-
HEPVCKOBLIMU aKTUBaMMN ABMSIOTCA LieHHble Bymaru; akTvBbl Bbl-
COKOro pucka - paebuTtopckas 3af0/mMKeHHOCTb MpeanpusaTuid,
HaxoAALLMXCA B TSHXKENOM (DMHAHCOBOM MOJIOXEHUU, 3anacbl ro-

TOBOV NPOAYKLMK

MnoueBble cnosa: Bo3HVMKHOBEHME COBLITUSA, 3KOHOMUYECKNIA pe-
3yNbTaT, PUCKOBOE COBLITUE, KATEropuun, BUAbl, NOABUAbI, Pa3HO-
BUAHOCTU PUCKOB, YACTbIE PUCKU, CMEKYNATUBHbIE PUCKK, MOKYMa-
TeNbCKasi CNOCOBHOCTb, (PUHAHCOBbIE UHCTPYMEHTbI.

KOHTpO/bHbIE BOMPOCHI

1 [aiiTe onpefeneHns akTMBOB C MUHUMA/IbHbIMU PUKAMWN.

2. YTo Takoe cpegHepnCKOBbIe aKTUBbI?

3. Kak KONMn4ecTBEHHO onpefenseTcs abconoTHas BeNnymHa
pucka?

4. Kak onpefensieTcs kpuTuueckuii (yrposa nonaHol notepu
npmoébin) puck?

5. Kak onpeaensetca kaTacTpoduyecknii (6aHKPOTCTBO) puck?
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Maea 2. KNACCNONKALNUN PUCKOB
1. O6LIMe NPUHLMNBI KNACCU(UKALIMKA PUCKOB

B npouecce cBoeli AeATENbHOCTM NPeANPUHUMATENN CTaNKK-
BAalOTCA C COBOKYMHOCTHH) Pas/IMyHbIX BWMAOB PUCKOB, KOTOpPbIE
OT/INYAKOTCA MeXAy CO00i MO MeCcTy U BPEMEHW BO3HUKHOBEHUS,
COBOKYMHOCTM BHELUHWX W BHYTPEHHUX (DaKTOPOB, BAMSHOLLNX
Ha WX YpOBeHb, W, CnefoBaTesbHO, MO CNOCOBY WX aHanus3a W
MeTof4aM WX OMUCaHUs.

Kak npaBunio, Bce BMAbl PUCKOB B3aMMOCBSA3aHbl M OKa3blBa-
0T B/IMSIHNE Ha AeATeNbHOCTb NpeanpuHumartens. ITu o6CTos-
TeNbCTBa 3aTPYAHAIOT MPUHATNE PeweHni A No ONTUMKU3aLUN pUC-
Ka 1 TpebytoT yrny6seHHOro aHaamsa coctaBa KOHKPETHbIX puc-
KOB, & TaKXe MPUYMH N (HaKTOPOB WX BO3HUKHOBEHMUS.

B 3KOHOMMWYeCKO nuTepaType, MOCBAWEHHON npobaemam
npeanpuHMMaTENbCTBA, HET CTPOWHON CUCTEMbI KnaccuguKaymm
npeanpuHMMaTENbCKMX PUCKOB. CyLLeCcTBYET MHOXECTBO MOAXO-
AOB K Knaccuukauum pucKoB, KOTOpbIe, KaK Mpasuio, onpege-
NAKTCA LeNammn 1 3agavamm Knaccupukayuu.

Hanbonee BaXHbIMW 371EMEHTAMMN, MOSIOXKEHHbLIMW B OCHOBY
Knaccuukauum pucKoB, SBNSAKOTCS:

¢ BpeMS BO3HWKHOBEHMWS;

¢ OCHOBHble (PaKTOPbl BO3HUKHOBEHUS;

¢ XapakTep yueTa;

¢ XapakTep nocneacTBuii;

¢ c(bepa BO3HUKHOBEHUA W Ap.

M0 BpeMeHM BO3HMKHOBEHUSA PUCKM pacnpefenstoTcs Ha peTpoc-
NEKTUBHbIE, TEKYLLME N NEPCMNEKTUBHbIE. AHANN3 PETPOCNEKTUBHbIX
PUCKOB, MX XapakTepa U Cnoco60B CHUMXEHWS AaeT BO3MOXHOCTb
6onee TOYHO NPOrHO3MPOBATb TEKYLUME WU MEPCNEKTUBHbLIE PUCKM.

Mo thakTOpam BO3HWKHOBEHMS PUCKM NOAPA3AeNstoTcsa Ha no-
NNTUYECKNE U 3KOHOMUYECKMe (KOMMepYeckue).

MoAMTNYEeCKNe PUCKN — 3TO PUCKU, 00YCNOBNEHHbIE U3MEHe-
HMEM NOMUTUYECKON 0OCTAHOBKW, BTUSAIOLLEA Ha NpeanpuHK-
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MaTe/IbCKY0 AesTeNbHOCTb (3aKpbiTWe rpaHuL, 3anpeT Ha BblBO3
TOBAapOB B ApYrve CTpaHbl, BOEHHble AeWCTBUA Ha TeppuTOopuM
CTpaHbl 1 gp.).

JKOHOMUYECKME PUCKU — 3TO PUCKU, 00YCNOBMEHHbIE Hebna-
rONPUATHBIMWU W3MEHEHUAMWU B 3KOHOMWKE MNPeanpuaTus unm B
39KOHOMUKE CTpaHbl.

Hanbonee pacnpocTpaHeHHbIM BWAOM 3KOHOMMWUYECKOFO puc-
Ka, B KOTOPOM CKOHLEHTPUPOBaHbl 4acTHble PWUCKWK, ABNSeTCA
N3MEHEHNEe KOHBLIOHKTYPbI pblHKA, HecbanaHCcMpoBaHHaa NNKBUS-
4oCTb (HEBO3MOXHOCTb CBOEBPEMEHHO BbIMOHATL MaTEXHble
0643aTenbCTBa), M3MEHEHNE YPOBHSA YNpaB/ieHnsa 1 ap.

3TV BUAbl PUCKOB CBA3aHbl MeXAy CO60M, M YacTo Ha npak-
TUKe VX LOCTATOYHO TPYAHO pas3fe/nTb.

Mo xapaKTepy y4eTa PWUCKWU [AeNATCA Ha BHELIHWE N BHYT-
peHHMe. ’

K BHELUHUM OTHOCATCSA PUCKWU, HEMOCPeLCTBEHHO He CBA3aHHbIe
C [eATeNIbHOCTbI0 NPEeAnpPUATUS WU ero KOHTaKTHON ayauTopun-.

Ha ypoBeHb BHELIHNUX PUCKOB B/MSET OYEHb O6OMbLLIOE KOMN-
4ecTBO (haKTOPOB — MOSIUTMYECKME, IKOHOMUYECKME, aemorpa-
(huyeckne, coumnanbHble, reorpauyeckne n ap.

K BHYTPEHHUM OTHOCATCA PUCKW, 0OYCNOBMEHHbIE AeATeNb-
HOCTbIO CamMoro MpeanpuaTUS U ero KOHTaKTHOW aygutopun. Ha
NX YPOBEHb BNAUAET AefioBast aKTUBHOCTb PYKOBOACTBA Npeanpus-
TVS, BbIOOP ONTUMANbHON MApPKETUHIOBO CTpaTermm, noOAMTU-
KN W TaKTUKNM 1 Ap. (DaKTopbl: MPOWU3BOACTBEHHBIN MNOTEHLUManN,
TEXHMYECKOEe OCHalleHue, YPOBeHb Creumanusaunm, ypoBeHb
NPOU3BOANTENLHOCTM TPyZa, TEXHUKN 6e30MacHOCTW.

Mo xapakTepy MOCNeACTBUN PUCKWU MNOAPA3LENATCHs Ha yuc-
Tble W CMEKYNATUBHbIE.

UucTble puckun (B MTepaTtype UX MHOrAA HasblBAKT NPOCTbIMU
WM CTaTWUYECKUMN) XapaKTepuU3ylTCH TeM, YTO OHU MpakTu-
Yecku Bcerfga HecyT B cebe noTepu Ans NpeanpUHUMaTEeNbCKON
[eATeNbHOCTY.

MpUYMHaAMKN YACTLIX PUCKOB MOTYT BbITb CTUXUIAHbIE 6e4CTBUSA,
BOVHbI, HECYaCTHble Cflyyaun, NpPecTynHble AeNCTBUA, Hefeecno-
COGHOCTb OpraHu3auum un ap.

' KoHTaKTHasi ayauTopusi — couparibHble Tpynmbl, OpUANYecKme u/mnm
(hm3nYecKkme Nnua, Kotopble MPOSBMSIOT MOTeHUMaNbHBIA U/WAK peanbHbil
VHTEPEeC K AeSTENIbHOCTU KOHKPETHOIO MPeAnpusTus.
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CnekynsTuBHble pUCKU (B NUTepaType UX WMHOrAa HasblBalOT
OVHAMWYECKUMU UM KOMMEPYECKUMW) XapaKTepu3ytoTcs TeM, UTO
OHW MOTYyT HEeCTU B cebe KakK noTepu, Tak W AOMNOJIHUTENbHYIO
npuobINb ANA NPefnpUHUMATENIA N0 OTHOLIEHUIO K 0XWAAEMOMY
pesy/bTaty.

MpruyYnHamMmM CNEKYNATUBHbBIX PUCKOB MOTYT 6biTb M3MEHEHWe
KOHBLIOKTYPbI PbIHKA, U3MEHEHME KYPCOB Ba/OT, U3MEHEHME Ha-
NOrOBOr0 3aKOHOAATeNIbCTBA U T.M.

Havnbonee MHOroyvMcneHHas Mo Knaccugukauum rpynna o
cepe BO3HUKHOBEHUsI, B OCHOBY KOTOPOWM MOJIOXKEHbI Chepbl fe-
ATENbHOCTH.

OC06eHHOCTM NposiafieHns puUcKa CBA3aHbl He TONbKO C TeM,
KaKol KOHKPETHO CYyObeKT peasn3yeT PUCKOBaHHYHO AeATe/IbHOCTb,
HO M C TeM, KakoBa cepa MPUIoXKeHUs 3TON AeaTeNbHOCTU.

OO6bIYHO pa3NMyaloT creayloline OCHOBHbIE BUAbI Npeanpu-
HUMATENbCKON [eATeNIbHOCTH:

+ MpousBoAcTBeHHaa — MpPeANnpUHNMaTeNlb, HENOCPEACTBEH-
HbIM 00pa3oM UCMOMb3ys B KayecTBe (hakTOpPOB MpesnpuHuma-
TeNbCTBa OPyAus W MpegMeTbl Tpyfa, pabouyto cuny, npousBo-
OUT MPOAYKUMIO, TOBapbl, ycnyru, paboTbl, WH(OpMaLMIO, Ay-.
XOBHble LIEHHOCTW N8 MOCNefyloLen Npojaxun noTpebutento;

+ KOMMepueckas — NpeanpuHMMaTesib BbICTYNaeT B pOIN KOM-
MepcaHTa, Npojasas roToBble TOBapbl, MPUOBPETEHHbIE UM Y ApY-
rvx vy, notpebutento. Mpu Takom npeanpuHUMaTENbCTBE NPU-
Oblb 06pa3yeTcs NyTeM MNpPoJaXkKu ToBapa MO LEHe, NpeBblllalo-
LWeid LeHy nNpuobpeTeHuns:;

+ (huHaHcoBasi — 0co6asi (hopmMa KOMMEPYECKOro MpeanpuHn-
MaTesibCTBa, B KOTOPOM B KayecTBe MpeameTa Kymnau-npofaxu
BbICTYNaOT AEHbIN WU LieHHble 6ymaru, npojasaemMble Mpeanpu-
HUMaTeNleM MoTpebuTento (NoKynaTen) WAU MNpesocTaBfiseMble
emy B KpeauT. ®PUHAHCOBOE (UM KPeAMTHO-(PUHAHCOBOR) Mpesa-
MPUHUMATENLCTBO €CTb MO CBOEN CyTW Mpofjaxa OLHUX [eHexX-
HbIX CpeAcTB 3a Aapyrvie (B YaCTHOCTW, HbIHELWHUX 3a byayLine).

MpunbbINb NpegnpuHUMaTens BO3HUKAET B pesysnbTare npoja-
XV (PUHAHCOBbLIX PecypcoB C B3VIMaHWEM MPOLEHTOB, MOJyYeHU-
emM npubaBoYHOro KanuTasna.

Takasi xapakTepucTuka He ABNseTcA BceoO6bemnwowen. Mpu-

MEpPOM SIBNAOTCA GaHKW, TAe He BCe BWAbl AeSTENbHOCTU Mona-
[Al0T MOJ AaHHOe OnpefeneHue.
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4 nocpefHNYeckasn aesTe.lbHOCTb, Korja npeanpuHUMaTesb cam
He MPOW3BOAUT W He NpoAaeT TOBap, a BbICTyMaeT B POAN MO-
CpeAHuKa, CBA3YIOLLEro 3BeHa B MpoLecce TOBapHOro o6meHa, B
TOBapHO-AeHeXHbIX onepaumsax. 34ech rnaBHasa 3agaya v npegmer
[eATeNbHOCTU — COefMHUTL [Be 3aMHTepecoBaHHble BO B3auM-
HOWA cfiefiKe CTOPOHbI. 3a OKa3aHue NoA0OHbIX YCayr npeinpuHu-
mMaTenb MosiyvyaeT [OX0A, Npubbinb;

¢ CTpaxoBaHWe — OHO 3aK/Il0YaeTCcA B TOM, UYTO MpPeAnpUHM-
MaTenb 3a ONpefe/ieHHY0 NiaTy rapaHTMpyeT notpebutento (cTpa-
X0BaTe/0) KOMMEHCALMIO BO3MOXHOW MOTEPU MMYLLECTBa, LeH-
HOCTeN, XXMU3HW B pe3ynbTaTe HenpeaBuaeHHoro 6eacrteuns. Mpea-
npuHMMaTenb (CTPaxoBLMK) MOMy4YaeT CTPaxoBOM B3HOC, KOTO-
pbiii BO3BpaLLaeT TO/IbKO MPW ONpejesieHHbIX 06CTOATeNbCTBAX.

MOCKOMbKY BEPOSTHOCTb BO3HUKHOBEHMS TaKMX 06CTOATE/IbCTB
06bIYHO He OYEeHb BeMKa, TO OCTaBLUAACA 4acTb B3HOCOB 0bpa-
3yeT npeanpuHUMaTENbCKUA JOX04,.

B cooTBeTCTBUM CO Chepamu npeLnpuHUMATENLCKOW AeaTellb-
HOCTW OObIYHO BbIAENAKOT: NPOU3BOACTBEHHbIN, KOMMEPUECKWIA,
(hMHaHCOBbIV PUCK, a TaKXKe PUCK CTpaxoBaHMS.

MpOn3BOACTBEHHbIV PUCK CBA3AH C HEBbIMOJIHEHNEM Npeanpu-
ATUEM CBOMX MNaHOB WM 0653aTeNbCTB N0 NPOU3BOACTBY MPOAYK-
Lnn, TOBapoB, YCNyr, Apyrnx BUAO0B MPOU3BOLCTBEHHON feATe b-
HOCTW B pe3y/ibTaTe He6M1aronpuUATHOrO BO3AEWCTBUSA BHELLHEN
cpeabl, a TakKe HeajekBaTHOro MCMNONb30BaHWA HOBOW TEXHUKWU
N TEXHONOTWIA, OCHOBHbIX M 0BOPOTHLIX (POHAOB, Cbipbsi, pabo-
4ero BpEMEHMN.

Cpegn Hanbonee BaXKHbIX NPUYNH BO3HUKHOBEHWSA MPOU3BOA-
CTBEHHOIO pUCKa — BO3MOXHOE CHVKEHMe npeanonaraembiX 06be-
MOB MPOU3BOACTBA, POCT MaTepuasibHbIX W/WNW Apyrux 3atpar,
ynnata MOBbILWEHHbIX OTYUCAEHWUI W HAOrOB, HU3Kasd Aucuun-
NINHa NOCTaBOK, rMBenb Uanm nospexaeHne 060pyfoBaHNA U T.N

Kommepyecknin puck — puCK, BO3HMKAKOLWLNIA B npouecce pe
anusauHn TOBapoOB W YCAyr, NPOM3BEAEHHbIX WAN 3aKYMNJeHHbIX
npeanpuHMMaTeNeM.

MpMyMHaMn KOMMEPYECKOr0 pUCKa ABNAKTCA: CHUKEHUE
obbema peanusauum BCNEACTBME WU3MEHEHUS KOHBLIOKTYPbI WM
APYrux 06CTOATENbCTB, NOBbIWEHME 3aKYNOYHOW LieHbl TOBapOB,
noTepu ToBapa B Mpouecce obpaleHns, NOBbILEHNE WU3LEPXKEK
obpalleHns un ap.
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®UHAHCOBbI PUCK CBA3aH C BO3MOXHOCTbKO HEBbIMONHEHWNA
(hMpmMoi cBOMX (PMHAHCOBbLIX 00653aTeNIbCTB. OCHOBHLIMU NPUYK-
HaMn (PUHAHCOBOrO pUCKa ABNAKTCA: 00eCLeHNBaHNE WMHBECTU-
LMOHHO-(MHCOBOrO NoOpT(ens BCNeACTBME W3MEHEHUS BaltoT-
HbIX KYPCOB, HEOCYLLEeCTB/IeHWEe MNaTexei; BOWHbI, 6ecnopas-
KW, KatacTpobl W T.M.

CTpaxoBol PUCK — PUCK HACTYMAeHUs npeaycMOTPEHHOro
YCNOBUAMMN CTPaxoBaHUs COObITUA, B pesynbTaTe Yero CTpaxos-
WMWK 0653aH BbINIaTUTL CTPAX0BOE BO3MELLLeHMe (CTPaxoByHo CyMm-
My). Pe3ynbTatom pucka ABMAKTCA YObITKW, Bbi3BaHHbIE Heal-
(heKTUBHOW CTPaxoBON AeATeNIbHOCTbIO Kak Ha 3Ttane, npejlle-
CTBYIOLLEM 3aK/HOYEHUIO [OroBOpa CTPaxoBaHWsA, TaK M Ha Noc-
nefyrownx atarnax — MepecTpaxoBaHue, (OpMUpPOBaHUE CTpa-
XO0BbIX pe3epBoB M T.M. OCHOBHbIMY NPUYMHAMU CTPAXOBOr0 pucKa
ABMAIOTCA: HenpaBW/IbHO OMpefefieHHble CTpaxoBble Tapudbl,
asapTHas MeTOL0/IorMs CTpaxoBaTenis; BOMHbI, 6ecnopafkm, Ka-
TacTpodbl U T.M.

CtpaHoBoli puck. CTpaHOBblE PUCKM HENoCcpeAcTBEHHO CBA-
3aHbl C MHTEpPHaLoHanM3auven npeanpuHUMaTe/lbCKON feaTesb-
HOCTWM. OHW aKTyanbHbl /19 BCEX YYaCTHWKOB BHELUHEIKOHOMMU-
YeCKOM [eATeSIbHOCTU K 3aBUCAT OT MOAUTUKO-3KOHOMUYECKOWA
CTabuNbHOCTU CTPaH — WMMOPTEPOB, 3KCMOPTEPOB.

MpnynHamn CTPaHOBOro puUcKa MOryT ObITb HECTAOWUILHOCTb
rocyfapCTBeHHOM BacTW, 0CO6EHHOCTW rOCYAapCTBEHHOrO YCT-
pOICTBa M 3aKOHOLATeNbCTBa, Hea((eKTMBHAs 3KOHOMUYECKas
NMonnTUKa, NPOBOAMMANA MPaBUTENIbCTBOM, 3THUYECKUE W PEruno-
Ha/lbHble NPO6/ieMbl, pe3kas Mnonsapusauma MHTEpecoB pas/ny-
HbIX COLMaNbHbIX TPymnn v T.Mm.

Ha pesynbTaTbl npeanpuHUMaTteslbCKOM LeATe/lbHOCTU MOryT
0Ka3blBaTb B/INSAHWE MPOBOAMMbIE TOCYAAPCTBOM TOProBOE U Ba-
NIOTHOE perynupoBaHue, KBOTUPOBaHWe, NULEH3UpOBaHWE, W3-
MEHEHWe TaMOXEHHbIX MOLWIMH U MHOTFOe [pYroe.

B HacTofLlee Bpemsa CyLecTBYeT psaj opraHu3almii, KoTopble
Ha OCHOBE CUCTeMaTM3NPOBaHHbIX U YETKO HOPMUPYEMbIX MPUH-
LMNOB, NPUEMOB 1 OMnepauunii (MeToAMK) PerynspHo aHannsupy-
tOT YPOBEHb CTPAHOBOr0 PUCKa.

OfHUM M3 peKOMeHAyeMbIX Cnoco60B aHann3a ypoBHA CTpa-
HOBOro pucka sansetcd uHaekc BEPW, perynspHo ny6nukye-
Mblli repmaHcKoi upmoli BEPW. C ero nomolybio 3apaHee on-
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pefenaeTcs ypoBeHb CTPaHOBOro pucka. Ero onpepgeneHvem 3a-
HMMaeTcs okono 100 skcnepToB, KOTOPbIE YeTbipe pasa B rog C
MOMOLLbI0 Pas/IMYHbIX METOAO0B 3IKCNEPTHbIX OLEHOK MpoBOAAT
aHanuns, Mno3Bo/IAWMIA NONYUYNTb NPeAcTaB/ieHne O BCEX CTOPO-
HaxX MOSIUTUYECKON N 3KOHOMUYECKOW CUTyauun B CTpaHe napT-
Hepa Mo BHELUHEe3IKOHOMMWYECKON AeATeNIbHOCTH.

B cocTaB aHanM3npyembiX YacTHbIX MOKas3aTenei BXOAAT:

* 3()(PEKTUBHOCTb 3KOHOMMWKW, PacCUMTbIBaEMas WMCXOAA U3
NPOrHo3MpyemMoro cpegHerogosoro usmMeHeHnsa BHIT rocynapctsa,;

* YPOBEHb MOSIMTUYECKOIO PUCKA,;

* YPOBeHb 3al0/KEHHOCTN, pacCcYnTbIBaEMO NogaHHbIM Mu-
poBoro 6aHkKa C y4yeToM pa3mepa 3af0/DKEHHOCTM, KayecTBa ee
o6cnyXunBaHua, obbema 3kcrnopTta, GafaHca BHELUHETOProBoro
obopoTa u T.N.; ,

* JOCTYNHOCTb 6AHKOBCKMX KPeAUTOB;

* [OCTYMHOCTb KPaTKOCPOYHOT0 (PUHAHCMPOBAHUS;

* JOCTYMHOCTb AONTOCPOYHOr0 CCYAHOr0 KanuTana;

* YPOBEHb KPEeAMTOCNOCOBHOCTU CTpaHbl;

* CyMMa HeBbIMO/HEHHbIX 0643aTe/IbCTB MO BbiMN/iaTe BHELIHE-
ro fonra.

Takyum 06pasom, aHann3nMpyrTcs BCe CTOPOHbI MOMUTUYEC-
KO N 3KOHOMWYECKON CUTyauun B CTpaHe napTHepa.

PesynbTaTbl aHanu3a NpeAcTaBnsloTcA B BuAe 6a3bl [aHHbIX,
XapakTepusyoLlen OLEHKY CTENeHW PpUCKa WHBECTUPOBAHMUA W
HaJeXXHOCTU [eN0BbIX CBA3EM pa3fIMYHbIX CTPaH, NpeacTaBieH-
HOW B BMAE PaHXWPOBAHHOIO NepeyHs CTpaH C UHTErpaibHbIMU
6an/IbHbIMN 1 YaCTHBIMW OLEHKamun pUCKa.

PparmMeHT COOTBETCTBYHOLLEN 6a3bl JaHHbIX MO COCTOAHUIO Ha
mapT 2000 r. npusegeH B Tabn. 1 (www. euromoney.com).

Kak oTmeuyaeTcsi B KOMMeHTapusx K Tabnvue, 3HaYMTeNlbHO
YAYULWWUINCh NO3ULUK CTPaH, MPOU3BOAALLUX HEPTb.

Kak BuMaHO u3 Tabn. 1, Bce rocygapctea CHIT Haxopatcs B
HVKHER YacTu paHXXUPOBAHHOIO NepeyHs cTpaH. M3 obuiero crnmc-
Ka, BKMtouatolwero 180 rocynapcTs, HauBbICLlee MecTo (88) —y
KasaxctaHa, Huswee (172) — y TamKuKuCTaHa.

CnepyeT TakxKe OTMETUTb, UTO B TeYeHUe 4/IUTESIbHOro nepuosa
OTCYTCTBYET OLLYTVMbIA NPOrpecc B peiTUHIe UHBECTULMOHHOWN Npu-
a/leKaTe/IbHOCTN W HALEXHOCTW [eN0BbIX CBA3eN 60MbLINMHCTBA rO-
cyfapcts - yneHos CHIC. o cpaBHeHMO ¢ MapToM 1993 ., TOMIbKO
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Tabnua |

PeTUHI HEKOTOPbIX CTPaH Mupa Mo CTEMEHU pUCKa WHBECTUPO-
BaHWS 1 HaJEXHOCTU AEe/OBbIX CBA3EN

MecTo o < = 2 _
CTpaHbl B 3 5 5 = S 20
P e ¢ 8~ 5 £ T %
parxupo- 5 s_38 8 § 3=
BaHHOM © T s I I 9 S E
cnucke o £ % w ¥ 55 ¢
o S S5 85 57 87 &§
= = sl Sk 8_ §x Sx £3
CtpaHa 3 »3 g0 g3 Q
§ g 5c 0298 oS 3 32 038
Q ~ oG c = a >~ ¥ = S
U £ B O T Q o
a ) ESd EI o e I
a o @ o © S @ A T
) =) %— I 8 X 9 5 E I
z z < X ® & i =
=} =] (=] o
> > S C C S g —m
S O = =)
1 2 3 4 5 6 7 8 9
1 1 Jlokcembypr 98.83 24,39 25,00 10,00 10,00 5,00
2 2 Lleeniuapus 97,06 24,95 22,12 10,00 10,00 5,00
3 4 Hopserus 94,88 23,79 21.18 10,00 10,00 5,00
4 3 CLWA 94,04 25,00 19,04 10,00 10,00 5,00
5 8 [aHusA 93,43 23,67 20,23 10,00 9,58 5.00
42 39  BeHrpus 61,83 16,58 10,45 8.48 5,63 2,59
43 42  TMonblua 61,67 16.37 9.84 938 542 2,93
44 45  Yexua 60.19 16.80 890 9.03 5,83 2,93
48 50 Kuran 57,60 1569 8.98 9.60 5,83 241
55 52 3OcToHUSA 5434 1342 889 978 542 2,20
59 62 JlatBuA 52,08 12,57 851 981 5.00 2,03
61 65 JlitBa 50,10 12,00 7,94 969 3.96 2,03
84 89  Bonrapus 39.75 835 6.47 834 146 1.68
87 97 BbeTHam 3840 794 564 870 375 2.16

88 82 KasaxcraH 38.14 813 489 934 208 1,68
103 113 AsepbaiipkaH 34,98 7,88 4.88 8.10 0 1.67
107 9%  PymbIHMS 3380 751 411 907 063 1,68
118 115 KblprbiscTaH 3229 516 713 8.84 0 1,03

121 TypkmeHuctaH 30.56 4,23 592 7,70  0.94 1,67
133 [*>, Poccus 30.00 469 549 879 021 1,72
134 129 Yy «kpauHa 2996 4,16 4.67 934 0 1.67

27



1 2 1 3 4 5 6 7 8 9
140 135 Benapycb 29,14 3,16 4,60 9,93 0 1,03
142 127 Mongosa 28,71 4,70 2,10 8,69 0,94 1.68
144 134  ApmeHus 28,34 4,09 3,08 09,92 0 1,03
155 150 [pysus 26,3 134 4,78 941 0 1,03
164 136 Y36ekucTaH 21,31 454 53 949 0 1,67
172 142 TamkukuctaH 16,65 1,73 391 9,01 0 1,03
175 174 HOrocnasus 1264 0,69 157 0 0 0
177 177 Kv6a 1041 3,36 5,85 0 0 1.03
188 178 AdraHnctaH 1,84 0 0,12 0 0 1,72

KasaxctaH n A3sepbainfxaH, KoTopble 3aHMmManu B 1993 r., cooT-
BETCTBEHHO, 148 n 161-e mecTa B crnucke M3 169 rocygapcts, foy-
LLEeCTBEHHO Y/yYLIMAN CBOW NO3UUUKW. HEMHOro ynydwimnm csowu
nosnumn Kblprbi3ctaH, YkpavHa, benapycs, Poccusa, Mongosa u
ApmeHusa, Kotopble B Mapte 1993 r. 3aHMManu, COOTBETCTBEHHO,
142, 145, 147, 149, 159 n 162-e mecta. OcTtanacb Ha 155-m mecTe
Ipy3ns. YXyawmamcs nosvummn YsbekuctaHa v TafXukucTaHa, 3a-
HuMaBLWwnx B 1993 r., cooTBETCTBEHHO, 152 1 160-e MecTa.

Cnepnyet OTMETUTb, YTO WU3MEHEHWSA, MPOUCXOAALLME B MUPE,
NPMBOAAT K HE0O6XOAMMOCTM COOTBETCTBYHOLLE KOPPEKTUPOBKMU
B3rN540B U NOAXOA0B K METOAMKE OLLeHKWM CTPaHOBOro pucka. Kak
NnokKasblBaeT aHanns, 3a nepuog ¢ 1993 r. npomsoLuna 3HaunTebHas
nepeoLieHKa BaXXHOCTW OTAENbHbIX YaCTHbIX NOKasaTenell ¢ TOUKK
3pEHUS UX aNUAHMUA Ha MHTerpanbHbll NoKasaTeNb, XapakKTepusy-
lOLLMIA YpOBEHb CTPAHOBOIO pucKa. Tak, B 1993 r. MakcMmasnbHoe
3HayeHWe nokasatesell MOMUTUYECKOro pucka M 3 (HeKTUBHOCTM
9KOHOMWKM COCTaB/a/10, cooTBeTcTBeHHO, 20 n 10 6aanos, a no-
KasaTenu, xapakTepusyrolime COCTOSAHWe (MHaHCOBO-KPeaWUTHOM
CUCTEMbI B COBOKYMHOCTW umenu 60 6annos. B 2000 r. anusHue
MOSIMTUYECKOTO PUCKa Y Nnokasatens aPpeKTBHOCTN 3KOHOMUKM
Bo3pocno Ao 50 6annos, no 25 6an10B Ha KaXKAbliA U3 MoKasaTeneil.
3 cocTaBa YaCTHbIX MOKa3aTesneli UCK/YeH MnokasaTenb, Xapak-
Tepu3yHLWniAi BePOATHOCTb BO3HUKHOBEHUSA (HOPC-MaXKOPHbIX 06-
CTOATEeNLCTB. 0f06HbIE U3MEHEHUSA NPU OLLEeHKE YPOBHA CTPaHo-
BOr0 pUCKa MOryT MPOUCXOAUTL U B ByOyLleMm.

BantoTHbIA pUCK COCTOUT B BO3MOXHOCTU (DMHAHCOBbIX MO-
Tepb CYOBEKTOB Ba/IIOTHOIO PbiHKA B pe3y/bTare AONTOCPOUHbIX U
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KPaTKOCPOYHbIX KonebaHuii BantOTHLIX KypcOB, KOTOpble 3aBU-
CAT OT crpoca W NpPeLoXeHUs Ha BalOTy Ha HauMOHa/IbHbIX W
MEeXAYHapOAHbIX BaIlOTHLIX PbIHKAX.

B [O/IrOCPOYHOM Mepuofe Ha KosiebaHue BaltOTHbIX KYpPCOB
pellarollee BAUAHME OKa3blBatOT 06LLee 3KOHOMUYECKOe COCTOA-
HVe CTpaHbl, YPOBeHb NPOM3BOACTBA, CHaNaHCUMPOBAHHOCTb OC-
HOBHbIX MaKpPO3KOHOMMWYECKNX MPOMOPLNA, 06beEMbl BHELLIHEN
TOProbi U T.M., @ B KPaTKOCPOYHOM nepuoge — cbanaHcmpo-
BAHHOCTb OTAE/IbHbIX PbIHKOB U 06Lee COCTOAHME PbIHOYHONM U
KOHKYPEeHTHOW cpeabl. KonebaHns KONMMYECTBEHHbIX MOKasaTenei
OTAENbHbIX (HDaKTOPOB M UX OMNpPefeneHHOe COOTHOLLIEHUe UrparT
peLlalowyo pofib B U3MEHEHWUW BaOTHLIX KypCOB U MO3TOMY
MOryT OKa3blBaTb CYLLECTBEHHOE B/IMSIHWE Ha XapakTep BO3HUK-
HOBEHWA W CTemneHb BallOTHOrO p ;CKa.

Kpome nepeuncneHHbiX hakTOpPOB NPUYNHON KonebaHuii Ba-
NIOTHBIX KYPCOB W, Kak CMeAcTBue, BIKOTHOMO pUCKa MOTyT CTaTb
LlefieHanpaB/ieHHble Ba/IlOTHbIE CMEKYNALMMW, BalOTbl, TaK Kak
ans ee npuobpeTeHua noTpebyeTcs 3aTpaTtuTb O0MbLIe Halmo-
Ha/lbHbIX Ba/IlOTHbIX CPEACTB.

M3MeHeHMe Ba/IlOTHLIX KYPCOB B/MAET TakKXe Ha KOHKYpeH-
TOCMOCOGHOCTL TOBApPOB. Y/ELUEB/IEHNE HalLWOHAaNbHON BantoThl
NPUBOAUT K TOMY, YTO TOBapbl, NPOM3BeAEHHbIE B AaHHOW CTpa-
He, Ha 3apy0eXHbIX pbIHKax CTaHyT [elleBsie, a WUHOCTPaHHbIe
TOBapbl Ha HaUWOHa/IbHOM pPbIHKE — AOPOXe. DTO 03HA4YaeT, UTo
yZeLleBieHne HauMoHanbHOW BatoTbl CMNOCOOCTBYET YBE/IMYEHMNIO
00bEMOB 3KCMOPTa M CHMKEHUO 06BbEMOB MMMNOPTa, a MNOAopo-
YKaHVe HauMOoHaNbHOM BaNOTbl, HA060POT, CNOCOBGCTBYET YBENN-
YEHMI0 06BEMOB MMMOPTa U COKpaLleHMo 06bEMOB 3KcMopTa.

BantoTHble pUCKM OTHOCATCA K CMEKYNATUBHbLIM pUCKaM, Mo-
3TOMYy Npu NOTepsX OAHON W3 CTOPOH B pe3y/bTaTe M3MEHEeHUs
Ba/IIOTHLIX KYpPCOB Apyras CTOPOHa, KakK NpaBwio, nony4vaeT fo-
NOMHNTENbHYIO NMpPUGLINGL, U HAobopoT.

HanoroBsblii pUCK COCTOUT B BO3MOXHOCTU (PUHAHCOBLIX MNO-
Tepb B pe3ynbTaTe M3MEHEHMWS HaN0roBO MOMUTUKMN.

MOCKOMbKY BeNMYMHa BaJIlOTHOIO PUCKa CBsi3aHa C MoTepei
NOKynaTe/lbHON CNOCOGHOCTM BantOTbl, OHa HaxoauTca B Nps-
MOV 3aBMCMMOCTM OT paspbiBa BO BPEMEHW MeXAy AaTOW 3aK/to-
YeHMs CAeNKM U MOMEHTOM nnatexa. KypcoBble noTepu y 3Kc-
nopTepa BO3HMKAKOT B C/y4yae 3ak/lOUYeHMs KOHTpaKTa Ao nafge-
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HUA Kypca Ba/lOTbl MJaTeXxa, MOTOMY 4YTO 32 BbIpyYeHHble Cpef-
CTBA 3KCMOPTEP MO/lyYaeT MeHblUe HauWOHaNbHbIX [EeHeXHbIX
cpeacts. imnopTep ke MMeeT YObITKM MpU MOBbILWEHUN Kypca
HaNoroBs (NMMKBUAALMA UM COKPALLLEHNE HaNOroBbIX /IbFOT U T.M.),
a TaKXe M3MeHEeHUA BeMUUHbI HalOroBbIX CTaBOK.

HanoroBsble puCKu cnegyeT paccMaTpuBaTh C ABYX NO3NLNIA —
npegnpuHUMaTens v rocygapctsa. Hanorosblii puck npeanpuHn-
MaTens COCTOMT B BO3MOXXHOM NOSB/IEHUMN AONOSIHUTE/IbHbIX pac-
X0f0B, a rocygapctsa — B BO3MOXHOM COKpaLLeHWWN MocTynse-
HWUI B OHOKET B pe3ynbTare U3MeHeHWs HanoroBow MofMTukn u/
VNN BeIMYUHBI HAMOroBbIX CTaBOK. CnefyeT OTMETUTb, YTO Yypo-
BEHb MpPeAnpUHUMATE/IbCKOTO pPUCKa YBEIMUYMBAKOT He TO/bKO
BbICOKME CTaBKW Ha/IOroB, HO W HecTabusbHOCTb HAJIOroBOrO 3a-
KOHOAATeNbCTBa, KOrja CyLLecTBYeT BblCOKas BEPOATHOCTb TOTb,
YTO CTaBKM HasoroB MOryT 6bITb M3MEHEHbI, KaK npaBuo, B CTO-
POHY yBenuyeHus. NoCTOAHHO BHOCKMMbIE MOMPaBKM W fOMO/He-
HUS ABNAKOTCA WUCTOYHUKOM PUCKA, NNLWAKDT NpeanpuHuMarene
YBEPEHHOCTWN B HafeXHOCTW CBOEeW feATesIbHOCTU. [pocTenmm
NPUMepoM, WANIOCTPUPYIOLWMM 3aBUCMMOCTb MOCTYMNEHUIA B
Ol)KeT OT BE/IMYMHbI CTaBOK HaN0ro06/10XKeHNS, ABNSETCA Kpu-
Bad Jladgpepa (puc.l) — N0 VMEHM aMepUKaHCKOro 3KOHOMMUC-
Ta, 060CHOBABLUErO C € MOMOLLbI B Hausine 80-X rofjoB He06X0-
AMMOCTb CHMXXeHMA eaepanbHbixX Hanoros B CLUA. JaHHas Kpu-
Bafd Harns4HO NOKasblBaeT, YTO MO Mepe pocTa Ha/loroBbIX CTa-
BoK (K) o6was cymma noctynneHuii B 6rogxet (R) pacter.

Puc.1. Kpusasa Jlathdepa

30



Mpn atoM 3HauveHMto cTaBkM KO COOTBETCTBYET MaKCUMailb-
HbIli 06bEM (JMHAHCOBbLIX CPEACTB, OTYMC/IAEMbIX B BUAE HaNOroB
B 6rompkeT, R = Q T[locne npoxoxaeHus sHadeHns Q =f(KJ)
nocnegytoulee ysenmyeHne ctaBok AT BefeT He K POCTYy Hasoro-
BbIX MOCTYMNNEHWNA, a K UX COKpaLLeHWUI0.

Mpoucxoaum 3aTo B CUAY TOrO, YTO JasibHeillee yBeMYeHune
Ha/10roB NofApbIBaeT 3aMHTEPeCcOBaAHHOCTbL NpeArnpuHUMaTeneil B
HapalLuBaH1n 06beMOB NPOU3BOACTBA, YBENNYMBAET (PaKTbl Mnps-
MOrO M KOCBEHHOrO YK/IOHEHMA OT ynjatbl Hanoros (COKpbITUE
(hakTa NpeLnpuHUMATENbCKOW [LeATeNIbHOCTU, 3aHUXeHWE LOXO-
[0B 1 Npubbinn v Ap.), 3acTaBnseT npeanpuHMMaTesneid nepeHo-
CUTb CBOW 6U3HEC B rocydapctea ¢ 6onee nubepanbHbIM HaNOro-
BbIM 3aKOHOZATe/IbCTBOM.

ONng NCKMoYeHns nofoOHbIX HexXenaTenbHbIX A/F rocyaap-
CTBa MOCMEACTBMIA BO BCEX Pa3BUTLIX CTpaHaxX 3aKOHOAATe/IbCTBO
yCTaHaBNMBaeT MpefefibHble CTaBKW HaMOroB Ha A0X04bl Mpef-
NpUHUMaTENeN.

KoHeyHOo, Mogenb NocneAcTBMIA MOBbILIEHUS HaNOroBbIX CTa-
BOK, KOTOpas npefcTaBneHa Kpusoi Jladhdepa, aBnseTca gocTta-
TOYHO YNPOLLEHHON. Ha npakTUKe Npu OCYLLEeCTBNEHUWN HaNoro-
0610)KeHNs 1 BbIpaboTKe ONTUMA/IbHbIX HANIOr0BbIX CTABOK rOCY-
[apCTBEHHbIM OpraHam MPUXOAUTCA CTaNKMBATLCA C HEMPOCThI-

MW YaCTHbIMUK CNyYasmu, KOTOpPble YYUTbIBAKOTCA Npu pa3paboT-
Ke Ha/IOrOBOW CETKM.

Kntouesble cnosa: Bpems BO3HWKHOBeHNSA, UHAEKC BEPI, oCHOBHbIE
(haKTOpbl BO3HNKHOBEHNS, XapaKTep y4eTa, XxapakTep nocneacTBuiA,
CTPaHOBble PUCKM, YPOBEHL MU TMUYECKOr0 PUCKA, YPOBEHDb 3a/10/IXKEH-
HOCTW, [aHHble MupoBOro G6aHKa o6beMa 3KCMopTa, basaHC BHELUHe-
TOProBoro 060poTa, AOCTYNHOCTb GAHKOBCKMX KpeauToB, AOCTYN-
HOCTb KPaTKOCPOUHOIO (PUHAHCUPOBaHUSA, AOCTYNHOCTb A0/rOCPOYHO-
ro CCy[HOro KanuTana, ypoBeHb KpeanTOCNOCOOHOCTU CTPaHsbl.

KoHTposibHbIe BONpocCh!

1 O6bsAcHMTe KpuByto Sladdepa.
2. O6bACHWUTE TEPMWH HANOroBOM CETKMU.
3. B 4em CYLLIHOCTb HanoroBo NOAUTUKK rOCyaapcTBa?

4. NaliTe onpeaeneHne o npeaenbHbIX CTaBKax Ha/loros.
5. B yeM CyLHOCTb HaNOrOBbIX IbIOT?
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Masa 3. POPC-MAXOPHbIE PNCKW
1. Puck (hopc-mMaXKOpHbIX 0BCTOATENLCTB

K obcTosTenbCcTBamMm HENPeoaoIMMO CUMbl, KOTOPbIE HE MO-
ryT 6bITb HU MPeAOTBPALLEHbI, HU YCTPaHeHbl KakKMMU-1m60 me-
poONpUATUAMM OTHOCATCA CTUXMIAHbIE 6eACTBMSA (MPUPOAHbIE Ka-
TacTpodbl), HABOAHEHUSA, 3EMNETPACEHNS, WTOPMbI U Lpyrue Kiu-
MaTUYeCKmMe KaTakKnu3Mmbl, BOWHbI, PEBOMKOLUMK, NyTynu, 3abac-
TOBKM M T.M. OHM MeLAaKT NpeanpUHUMATESIO OCYLLECTBIATL CBOO
[esTeNbHOCTb. MOCKOMbKY HacTynaeHne Popc-MaxXopHbIX 06CTO-
ATENbCTB HE 3aBUCUT OT BOAWM NpefnpuHUMaTens, To B ciyyae vX
HacTyMn/IeHNsi CTOPOHbI OCBOOOXAKTCSA OT OTBETCTBEHHOCTM MO
KOHTpakTaMm B COOTBeTCTBMMU CO CT. 79 KoHBeHuun OOH o goro-
BOpax Kyniu-npojaxu.

Bo3smelyeHne noTepb, BbI3BaHHbLIX (POPC-MaXOPHbIMU 06CTO-
ATeNbCTBaMU, OCYLLECTBSAETCA, KakK Mpasuio, NocpeacTBoM cTpa-
X0BaHWA CAENOK B CMeLMann3vpoBaHHbIX CTPaX0BbIX KOMMaHUAX.

Hapsgy ¢ BHEWHWMU, He 3aBUCALLUMU OT NpeanpuHMMaTenNs
(bvpMbl) puckamu, CyLeCTBEHHOE BUSIHWE Ha MpefnpuHMMa-
Te/IbCKYHO [eATeNIbHOCTb OKa3blBatoT BHYTPEHHWE PUCKKU, KOTO-
pble B 3HAYUTENIbHOWN CTeneHW OnpefenstTcs OWMNO0YHLIMU pe-
WEeHUAMKN, NPUHUMaeMbIMU MpeanpuHUMaTesieM (PyKOBOLCTBOM
(h1pmMbl) BCNEACTBME €r0 HEKOMMETEHTHOCTU.

OCHOBHbIMY NPUYMHAMUN BHYTPEHHUX PUCKOB SIBAAKOTCA: OT-
CYTCTBME NPOMecCrOoHanbHOro OnbiTa Yy PYKOBOAUTENS (PUPMBI,
cnabble 06LLE3KOHOMUYECKME 3HAHWUA PYKOBOACTBA W MepcoHana
(hMpMbl; (DMHAHCOBbLIE MPOCYETLI; NI0Xas OpraHusaums Tpyaa co-
TPYAHWKOB; HepauuoHanbHOe MCNoJib30BaHWe Cbipbs U 060pya0-
BaHMA; yTeuyka KOH(MUAEHUWaNbHON MHpOpMaLMM No BUHE Chy-
Xalmx, nnoxas npucnocabnmBaemMocTb (UPMbl K NepemeHam B
OKpY>aloLLen pbIHOYHON cpefe; HeAOCTaTOK 3HAaHWI B 06nacTu
MapKeTuUHra un ap.

BivsHWe aTuX NpuynH 0CO6EHHO OTYET/IMBO MpoCMaTpuBaeT-
CA Ha Mpumepe OpraHM3aLuoOHHOIO M PeCYpPCHOr0 PUCKOB.
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2. OpraHusaunoHHbIA pUCK

Puck, o6ycnoBfeHHbIli HegocTaTKamn B opraHusaunmn pabo-
Tbl. OCHOBHbIMW MPUYNHAMMK OPraHM3aLMOHHOr0 puUcCKa sens-
toTCA:

a) HWU3KWI YPOBEHb OpraHu3aLuu:

— OWMNOKM NNaHUPOBaHUA N NPOEKTUPOBAHUS;

— HefloCTaTKM KOOpAUHaLumn paborT;

— cnaboe perynupo LUHUE;

— Henpasu/bHas CTpaTernst CHabXeHus;

— OWNOKKM B Noabope U pacCcTaHOBKE KaapoB;

6) HefoCTaTKM B OpraHU3aLMnm MapKeTUHIOBOMN AeSATeNbHOCTHU:

— Henpasu/bHbIN BbIGOP MPOAYKLMKN (HET cObITa);

— TOBap HM3KOro KayecTBa; *

— HernpasW/IbHbIA BbIOOP PblHKA CObITE;

— HEBEPHOE OnpefeneHne eMKOCTU PblHKa;

— HenpasW/ibHas LeHOBas MOMNTUKA (3a/1eXnBaHNe T0Bapa);

B) HeyCTOW4YMBOE (WMHAHCOBOE MOJIOXEHNE.

CnefCcTBMEM YKa3aHHbIX MPOCYETOB M OWMOOK AansTCca He-
NPOU3BOANTE/IbHbIE MOTEPU W JOMNONHUTE/IbHbIE NMPOWU3BOACTBEH-
Hble 3aTpaTbl, CHUXXEHMEe NPUOBLIIN N yXy4lleHWe KOHEYHbIX pe-
3yNbTaTOB AeATEeNbHOCTU npeAnpuHumaTens (pupmel).

3. PecypcHblii puck

CocTouT B BO3MOXHOCTW MOSIBAEHNS NOTepb B pe3ynbTaTe OT-
CYTCTBMS 3amaca MPOYHOCTM MO pecypcam B Cayyae W3MEeHEeHWUs
CUTyauun, B KOTOPOW OCyllecTBNseTca npeanpuHUMaTenbcKas
NesTeNnbHOCTb (M3MEeHeHWe onnatbl TpyAa, U3MEHEHUS MOLLANH 1
Ha/noroB, XWLEeHUs, NOBbLIWEHHbIA 6paK, nopya TOBapoB U Ma-
Tepnanos, CPbiBbl MOCTaBOK, M3MeHeHMEe TpebOBaHWIA K BeAEHWIO
npeanpuHUMAaTENbCKON AeSTENbHOCTU 1 Ap.).

Mof BANSHUEM 3TUX U3MEHEHWUIA MOXET BO3HUKHYTb:

— HexBaTka (DMHAHCOBbLIX CPEACTB;

— HexBaTKa paboueil cunbl;

— HexBaTKa MaTepuanoB U NpoayKumMu v T.M.

OTCcyTCTBME 3amaca PecypcoB B Cly4yae M3MEHEHUs CUTyaLun
NPMBOANT K YBENWYEHUID CPOKOB peanus3auum MpoekTa W, Kak
CNeAcTBUe, K €ro yAopoXaHuto, a B Hanbonee CMOXHbIX Cay4asx
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— K €ero nposany (/MKBMAALMM) CO BCEMW BbITEKANOLUMU U3
3TOr0 MoCneAcTBUAMU.

HarnagHbiMy NprMepamy Takoro Mo0OXKeHUS Aen MoryT chy-
XXUTb JONTOCTPOU, O6BEKTLI HE3aBEPLLUEHHOTO CTPOMTENLCTBA W ApP.

4. TopTdenbHbIA pUcK

B npouecce GpyHKLMOHUPOBaHMA M0G0 (hMpMbl NMPUXOANTCS
pewlatb TPYAHYHO 334ady OonpefeneHns pasMmepa u cepbl npuio-
XKeHUs MHBecTMUMIA. Takas 3afaya BO3HMKAeT Npu Haamuum y
(MPMbl UM OTAENBHOrO NpeAnpuUHMMaTEeNs CBOOOAHbLIX [LEeHEeX-
HbIX CPeAcCTB.

OCHOBHasi TPYAHOCTb COCTOMT B OTCYTCTBUM O6LLENPUHATOrO
MeXaH13mMa WUHBECTUPOBaHWUA.

CyLLeCTBEHHYIO NMOMOLLbL B Aene UHBECTMPOBaHUS npeanpu-
HUMaTeNsiM 0KasblBaeT LUMPOKO NpuUMeHsieMas 3anagHbiMu up-
MaMmn cucTema yrnpasieHus nopTensaMmmn LeHHbIX Gymar.

MopTdenem MHBECTOPa Ha3blBAETCH COBOKYMHOCTb LIEHHbIX
Oymar, fep>xaTefieM KOTOpbIX OH SIBNSETCH.

MopThenbHbIN PUCK 3aKKOYaeTCAd B BEPOATHOCTM MOTEpU Mo
OTAENbHbIM TUNAaM LEHHbIX 6ymar, a TakXKe Nno BCeli KaTeropum ccyp.

[na cosgaHus noptdens LUeHHbIX Oymar AOCTaTOYHO MHBeC-
TUPOBaTb eHbIN B KaKOM-N1M60 OANH BU (PUHAHCOBbLIX aKTUBOB.
OfHaKo, BNOXWUB [EHbIM B aKuMM OAHON KOMMaHWW, WHBECTOP
0Ka3blBaeTCA 3aBUCMMbIM OT KosiebaHus ee KYpCOBON CTOMMOCTMW.
Ecnun OH anoXuT CBOM Kanutan B aKUUN HECKOIbKUX KOMMaHWM,
TO 3h(PeKTUBHOCTb, KOHEYHO, TakXe OyAeT 3aBMCETb OT KypcCo-
BbIX KOMebaHuiA, HO TOMIbKO He KaX4oro Kypca, a yCpeAHEHHOrO.
CpefHWi1 Xe Kypc, Kak nNpaBuio, KoiebneTcs mMeHbLUe, MOCKONbKY
npy MOHMKXEHUW Kypca OfHOM W3 LEeHHbIX Oymar Kypc Apyroin
MOXET MOBbICUTLCA W KOMebaHus MOryT B3aMMHO MOracuTbCA.

Takoil nopTenb ¢ pasHOOOpasHbIMKU LEHHbIMK BGymaramu
HOCUT Ha3BaHMe AnBepCUULMPOBAHHOIO. OH 3HAYUTENIbHO CHU-
XaeT AnBepCUUKALMOHHbBIN (HeCUCTEMATUYECKUIA) PUCK, KO-
TOpbI onpegenseTcs cneunpuUyYecKUMn Ang AaHHOro MHBECTOpa
(hakTopamu. OCHOBHbIMY (haKTOpamu, OKasblBaloLWMMU BIUSHUE
Ha YpPOBEHb AMBEPCUPUKALNUOHHOIO pUCKa, ABMAKTCS Hamyue
aNbTePHATMBHbIX Chep BOXEHWSA (PUHAHCOBLIX PECYpCOB, KOHb-
IOHKTYpa TOBapHbIX W (DOHAOBbLIX PbIHKOB, 3a6aCTOBKM W Ap.
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Hapsagy ¢ anBepcuUKauMOHHbIM (HECUCTEMATUYECKMM) Cy-
LLeCcTBYeT HeANBePCUPUKALMOHHBIA (CUCTEMATUYECKNIA) PUCK, KO-
TOPbIA He MOXET BObITb COKPALLEH MpW NMOMOLLM AVBEPCUDUKALMN.

5. CucTeMaTMyecKnin puck

CBA3aH C U3MEHEHWEM LeH Ha akuuu, UX AOXOAHOCTbIO, Te-
KYLMM 1 0XWULAeMbIM MPOLEHTOM MO 06/Mraumnam, 0Xxuiaembi-
MW pasMepaMu AUBUAEHAA, BbI3BAHHbIMU 06LLEPbIHOYHBIMU KO-
nebaHvammn. OH 06ycnoBfeH 06WMM COCTOAHUEM 3KOHOMUKK K
CBfA3aH C TaKMMMK (hakTOpaMu, Kak: BOWHA; MH(NALUS; rnobasb-
Hble M3MEHEHUS Hanoroo6/10KEHUA; U3MEHEHUA LEHEeXHON no-
NNTUKN W ap.

COBOKYMHOCTb CUCTEMATUYECKNX U HECUCTEMATUYECKUX ANC-
KOB Ha3blBalOT PUCKOM WHBECTULMIA.

6. KpeguTHbli puck

Nnn puck HeBo3BpaTa Aonra — 3TO PUCK HeynnaTbl 3aemLmn-
KOM OCHOBHOTO f0/iIra U NPOLEHTOB MO HEMY B COOTBETCTBUM CO
CPOKamu 1 yCNOBUAMWU KPeLUTHOro A0orosopa. 3TOT PUCK MOXKET
ObITb CBSI3aH C COMHEHMEM HacyeT 060CHOBAHHOCTU OKa3aHHOro
[0Bepus, T.e. C HeJO6POCOBECTHOCTLIO 3aeMLMKa — ero nonbIT-
Kamy HamepeHHOro 6aHKpOTCTBa WM APYTrMMMK MOMbITKaMU 40N~
YXHUKa YKNOHUTbCA 6T BbINONHEHMA 00643aTeNbCTB (B TOM yuche
nerasbHbIMK crioco6amu, Hanpumep, B JOroBOpe OTCYTCTBYET CPOK
nnatexa nocfiie NOCTaBKM TOBapa), a TakkKe C BO3MOXHOMN Hepao-
CTaTOYHOCTbIO pa3MepoB 0b6ecneyeHus, T.e. C ONACHOCTbIO HEBOSIb-
HOro 6aHKpOTCTBA M3-3a TOr0, YTO pacyeTbl 3aemLiMKa Ha Nony-
YyeHne Aoxofa He onpaBAanuch.

MprMyYnHamMmM HeBOSILHOrO 6GaHKPOTCTBA MOrYT ObITb:

—cnaj Npov3BOoACTBa M/MAKM cnpoca Ha NPoAyKUuKo onpeje-
NEHHOTO0 BUAQ;

— HEBbIMO/IHEHME MO KaKUM-/IM60 NPUYMHAM LOTrOBOPHbIX OT-
HOLLEHWIA;

— TpaHcgopmauma pecypcos (4Yalle BCEro Nno BPeMeHW);

— (hopc-MaxKopHble 06CTOATENLCTBA.

PUCK KpeLMTOBaHUA 3aBMCUT OT BUAA NPeaoCcTaBnseMoro Kpe-
anTa:
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— MO cpokam KpeauTbl OblBalOT KpaTKue, CpefHue W AO0Nro-
CPOUYHbIE;

— 1o BMAam obecrneyeHns — 06ecrneYeHHble U HEOOeCMNeYeHHbIE;

— Mo Buay Ae6uTopa — MPOMbILIEHHbIE, MEePCOHasbHbIE;

— M0 Hanpae/IEHNKO MUCMO/1b30BaHNA — I'IpOMbILIJI'IeHHbIe, NHBE-
CTULMNOHHbIE, Ha (hopMUpPOBaHNE 060POTHBIX CPEACTB, CE30HHbIE,
Ha yCTpaHeHne BPEMEHHbIX TPYAHOCTEN, Ha onepayun C LEeHHbI-
My Bymaramm un ap.;

— no pasMepy — MEeJIKME, CpefiHune, KPYMHbIE.

OCHOBHbIM METOAOM CHUXEHMWS pUCKa SIBNSETCS aHanu3 gu-
HaHCOBOW COCTOSITENIbLHOCTU W MNAaTEXecnoCOOHOCTU 3aeMLMKA,
a TaKxe NonyyeHue 3anora WUam apyrux BULOB rapaHTUA BbINON-
HEHWNA YCNOBUIA KPEAUTHOIO COrnallieHuns.

VIHHOBaLMOHHbLIA PUCK CBA3aH C (PUHAHCMPOBAHMEM W NpPU-
MEHEHMEM Hay4HO-TEXHUYECKMX HOBLUECTB. IMOCKOMbKY 3aTpaThl
N pe3ynbTaTbl Hay4YHO-TEXHUYECKOr0 Mporpecca pacTaHyTbl U OT-
JlaneHbl BO BPEMEHU, OHW MOTYT ObiThb MPEABUAEHbI NULIbL B He-
KOTOPbIX, 0ObIYHO LLIMPOKMUX Mpeaenax.

7. VIHHOBALMOHHbIA puUCK

CoCTOMT B BO3MOXXHOCTU NOTEPb, BO3HUKAKOLWNX MPU PUHAH-
cMpoBaHUM npeanpuHumMatenem (pupmoii) pa3paboTKM HOBOWA
TEXHUKN M TEXHONOrNiA, pa3paboTKM HOBbIX TOBapOB M YCAyr, a
TaKXXe ApYyrmx MHHOBaLMIA, KOTOpble He HalayT npeanonaraemo-
ro cnpoca Ha pblHKE W He NMPUHECYT 0XMAaeMoro afekTa.

WHHOBaLMOHHbLIA PUCK BOCMPUHMMAETCA KakK 06beKTUBHas
N HensbexxHas peanbHOCTb. Tak, MAPOBOW OMNbIT CBUAETENbCTBY-
eT, YTO BEPOATHOCTb MOMYYeHUs npefnonaraembiX pes3ynbTaToB
Ha cTagun (yHAameHTa/IbHbIX WUCCNeA0BaHUN 06bIYHO He npe-
BbiwaeT 0,1, a Ha CTaguM MNPUKNaLHbIX Hay4HbIX pa3paboTok
coctaBnset 0,8.

OnbIT Hanbonee pas3BUTbLIX CTPaH MOKa3blBaeT, YTO TaM HeT
HeraTMBHOIO OTHOLUEHUA K OTpULATeNIbHbIM pe3ynbTataMm 3apa-
Hee [OMYyCKaeTCcs, YTO Aaxe Mpu XecTKOM 0T6ope, B Xo4e KOTO-
poro oteepraetca 80-90% npeanoXeHWi, BCe Xe U3 0CTaBLIMNX-
ca "P°eKT0B, MONYYMBLUNX (PUHAHCMPOBAHME 3a CYET UHHOBA-

Heyauyen. °B Jr % TIMP° eKT** Moxet “ “ "unmtbecd
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[pyroin nyTb co3gaHMs HOBOW TEXHUKN — OpPUMEHTaUMs Ha
MVUPOBOWA PbIHOK. OH TpyAeH, PUCKOBaH, OfHAKO BeAeT K co3fa-
HUKO MPUHLMNNANLHO HOBbIX TEXHONOTMYECKUX CUCTEM, TEXHU-
K1 NOCNeAHEro nokosieHms, obecneymBatoLLeil HamBbICLIYH NpPo-
N3BOAMTENLHOCTL TPYAa.

K.rtouesble cnosa lMopTdenbHbI pUck, hopc-Ma>KopHble 06¢T0-
ATeNnbCTBa, BHYTPEHHNE PUCKWN, BHELLHWE PUCKHK, CTpaHOBOVI PUCK,
WHAEKCBI, MHAeKC Mawe, o6Line NHAEKCHI, MHBAPUAHTHOCTb, CUCTe-
MaTun4yecKmne puUckKu.

KOHTpO/bHbIE BOMPOCHI

1 Y10 TaKoe KpeanTHbIA pUCK? :
2. KakoBbl NpUYMHbLI OpraHn3aunoHHOro pucka?

3. Uto Takoe nopTdenibHbIA PUCK?

4. Y10 Takoe puUCK (POPC-MaXKOPHbIX 06CTOATENLCTB?

5. UTo Takoe MHHOBALMOHHbIN PUCK?
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Masa 4. BUAbl PUCKOB N X N3SMEPEHWE
1. Bugbl pyckos

CyLecTBYIOT pasnuyHble Buabl puckos. ObLas Knaccupumkaums
PUCKOB OCHOBaHa Ha WCTOYHMKE OCHOBHOW HeonpeaeneHHOCTH.

PbIHOYHbIV pucK. IMof4 PbIHOYHBIM PUCKOM NoApasymeBaeTcs
rotT noTeHUuan A4ns HeoXMAaHHbIX NepeMeH B pe3y/bTaTe Koje-
6aHWli PbIHOYHbIX LIEH, KOTOPbIA NPUBOAUT K HEOMpPeaeneHHOC-
TV O6yayLlero 4oxoaa BBMAy M3MEHEHWUIA PbIHOYHbLIX YCNOBUIA (Ha-
npvMep, CTOMMOCTb aKTMBOB, MPOLEHTHbIE CTaBKMW).

3TN nNapameTpbl BK/KOYAOT HeMpeABUAEHHbIE LEeHbl, NPOLEH-
THble CTaBKW, BOMATWUNbHOCTb, KOPPENALMIO U B3aMMOCBA3N. 3a
nocnegHue rogbl Mepbl PbIHOYHOIO pUCKa CTa/IM CUHOHUMUYHbI-
MU C WUCNbITAHWEM HAaNPSXXeHWUs, U3MEPEeHUEM YyBCTBUTE/IbHOC-
™M 1 n3MepeHusa V u R.

KpeauTHbI pUCK - CYLLECTBEHHbIA 3/1EMEHT ranakTuKu puc-
KOB, CTa/IKUBAlOLMXCA C AUNEPOM TMPOU3BOAHBIX U KOHEUYHbIM
nosib30BaTeNnemM NPOM3BOAHbIX. ECTb pas/inyHble TUMbl KPeJUTHO-
ro pucka. Camblil 04eBMAHbLIA M3 HUX - puck aedonTa. AedonTt
03HayaeT, 4YTO MPOTMBOMNOMOXKHAA CTOPOHA, OfHA W3 KOTOPbIX
MOABEPXXEHA PUCKY, MPeKpaTuT NPou3BOANUTbL NaTeXxu no obsasa-
Te/NIbCTBaM, KOTOpPble OHa MPUHANA, NOTOMY UYTO He UMeEeT BO3-
MOXHOCTW UX ONNaTuTh.

3TO caMmblil XyAwuid cnydad ¢ KpeguToM, KOTOPbIA MOXeT
npon3onTn. C 3TOW TOYKW 3PEHUs, KPeAUTHbIA PUCK MMEET Tpu
rNaBHbIX KOMIMOHEHTa:

- BEPOSITHOCTb JechonTa - BEPOATHOCTb, MpU KOTOPOKW MpoTu-
BOMOJIOXHAs CTOPOHa He OyfeT cnocobHa BbINOIHWUTL AOr0OBOP-
HbIX 0053aTeNbCTB;

. CTaBKa BOCCTAHOBNEHWA — MPOLEHTHOE COOTHOLUEHWe OT
MCKa, KOTOPbIA Mbl BOCCTaHaB/IMBaeM, €C/iM NPOTUBOMNOJIOXKHAS
CTOPOHa He BbIMOJIHUT 0653aTeNIbCTB N0 MaaTexam;

= MOTEpPU Npu KpeauTOoBaHUM - 3TO CyMMa MOTepb NMpu Kpeau-
TOBaHMW, KOrga npoTUBOMOOXKHAA CTOPOHA He BbINOJIHAET 064-
3aTesbCTB.
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Ho 310 npeAcTaBneHne BeCcbMa HaMBHOE. pOMEXYTOUHbIN Kpe-
OUTHBIA PUCK MPOUCXOAUT, KOrfa KpeauTocnoco6HOCTb NpoTU-
BOMOJIOXXHON CTOPOHbI HEAOOLEHEHA KPeAUTHbIMU areHTCcTBamu,
4TO B/IMSIET HA CTOMMOCTb 06/MraLmii, BbIMYLUEHHbIX C NOCnesy-
IOLWMM MOHMKEHNEM CTOMMOCTU. OYEeBUAHO, YTO PbIHOYHbIA W
KPEeAMTHbIA PUCKW B3aMMOAEWCTBYIOT B TOM, YTO KOHTPaKTbl,
KOTOpble Mbl 3aKnO4aeM C APYroii CTOPOHOWA, 6yayT KonebaTbcs
B 3aBMCMMOCTM OT PbIHOYHbIX LieH, U TeM CaMbIM, BO3LEACTBYIOT
Ha mMacwTab noTepb Npy KpeaMToBaHWW. Mbl Yale CTanKMBaeMcs
C KpeauTHbIMW PUCKaMM MO KOHTPaKTaM, MO KOTOPbIM Ha Hac
BO3/1araeTcA HekoTopas opma onnarbl.

Ecnm Mbl 0653yemca onnatuTb NAaTeXu MNPOTUBOMONOXKHOM
CTOPOHbI ¥ ee AehONTbl, Mbl He MOABEPraeMcs PUCKY MNOTEPU
No60in Byaylleld HaIMYHOCTHN.

O(PgeKT M3MeHeHMsA KauecTBa KpeauTa MOXET ObITb NocTe-
NeHHbIM. PaccMoTpuM  BpeMeHHble paabl pasnuuumsa ytm tkOl u
e 168 oTHocuTenbHO r153. 3T obnuraymm cospetoT 31 mapta 1 1
noHa 2008 r. n 31 asrycta 2010 r. C eXerogHbiMn KynoHamun Ha
10%, 11% un 13%, COOTBETCTBEHHO. ITO (MU [AOMKHbI ObITb)
nogo6Hele obnuraymm. OfHaKo ecTb pa3nnMyuuns B KpeanuTocnocob-
HOCTW, W 3TO pasnnyue cTtasio 6onee ovyeBngHoiM npu ANC npa-
BUTENbCTBE M HAMEPEHUMN NPUBATU3MPOBATL MNapacTaTUCTUYECKUE
3HayeHus. [pepBapuTenbHO, rapaHTumM npasutenscTtea NP o
BbIMO/IHEHUWN MapacTaTUCTUYECKUX 3HAYEHWNIA OblIN HESBHbI.

KpeauTHbIA pUCK —3TO O4WH UCTOYHUK PbIHOYHOIO pUCKa U
He BCerfa OLEeHMBaeTCa LO/HKHbIM 06pasom.

2. PblHOYHbIE fepuBaThl

B npefenax pblHKOB KpeawuTta, Mnog ABYMS BaXXHbIMWU PbIHOY-
HbIMK gemymuTaMmu, He6naronpuUATHbIM BbIGOPOM Y MOpPasbHbIM
PUCKOM NoApa3yMeBalTCs LOMOMHUTENbHbIE BbIFOAbl OT ynpas-
NEHNS PUCKOM KpeamuTa NPOTMBOMOJIOXKHON CTOPOHbLI M OT orpa-
HMYEHNA KOHLeHTpauuii pucka KpeguTta B oTpaciu, reorpagu-
YECKOM pervoHe u T.M.

He6naronpusaTHbI/ BbIOOP: MPeAn0ON0XKMM, KaK 4acTo npouc-
XOMT C 06bIKHOBEHHO CCYA0M, YTO 3aeMLLMK 3HAET 60MbLLE YeM
ero KPeantop, CKakeM 0aHK, O pUCKe KpeauTa 3aemilimnka. Pac-
nonaras HefoOCTaTOYHON MHMoOpmMaumeld, 6aHK, B CBETE pacnpe-
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[eNeHns pUCKoB AedonTa cpefu HaceNeHWs 3aeMLLUKOB, MOXET
CUMTaTb BbIFOAHBIM OrpPaHUYUTL JOCTYN 3aeMLMKOB K 6aHKOBC-
KUM KpefuTaMm, BMeCTO TOro, Y4To6bl NMO3BO/IUTL 3aEMLLNKAM AaTb
BO3MOXHOCTb CaMUM OnpeaensTb 06beM KX ccyf 6e3 orpaHumye-
HMA. TlonbiTKa 06ecneynTb KOMMEHCauuto KpPeauTHOMY PUCKY,
onpefenss 605ee BbICOKYHO CPeAHIO MPOLEHTHYIO CTaBKy, WM
B COOTBETCTBMM C rpa)MKOM MPOLEHTHbIX CTaBOK, YBEIUYUTb
pasMep CCyZbl, MOXET MPUBECTW K HenpefHaMepeHHbIM nocnes-
cTBMAM. HenponopuuoHanbHas AONS 3aEMLLMKOB, >Xenatowmx
3annaTnTb BbICOKYI MPOLEHTHYHO CTaBKy MO ccyjge, KOH(UAEH-
LNanbHO 3HAKT, YTO MX COOCTBEHHbI BbICOKUIA KPEAMTHbIA pUCK
[enaet faxe BbICOKYK MPOLEHTHYH CTaBKy MNpWBEKaTe1bHOMN.
MpoLeHTHasA CTaBKa HaCTO/IbKO BbICOKA, YTO OHA KOMMeHCUpyeT
TO, YTO HE6/MaronpUATHbLINA BbIGOP MOr 03Ha4yaTb, YTO 3aEMLLUKK
He HaxoAsT ccyly NPUBMEKATENbHOM, M UTO 6aHK caenan 6bl CO-
BCEM Ma/l0 WM HUYErO.

O6bI4YHO 6onee 3hheKTUBHO OrpaHNYeHne JOCTyna K Kpeau-
TOBaHMIO. [axe nNpuv TOM, YTO HE6NAronpuATHbLIA BbIGOP MOXET
BCE eLle MPOMCXOAMTb O HEKOTOPON cTerneHn, 6aHK MOXET 3a-
paboTaTb CpefHIO NpuUbbIIb, B 3aBUCMMOCTW OT pacnpeseneHus
pucka aeonTa cpean 3aemunkoB. Korga Kakoi-nnbo 6aHk geit-
CTBUTENbHO 06MaJaeT HEKOTOpOii MHGopMaLKneid Mo KayecTBy
KpeauTa MHAMBUAYaNbHbIX 3aEMLLMKOB (4TO OH MOXeT Hpuau-
4eCKn MCMoNb30BaTh ANS ONpejeneHns cTaBku 3aliMoB WK JOC-
TYN K KpeauTy) aToT 6aHK MOXET WUCMo/b30BaTh M LEHY, U KOH-
TPO/b 32 KO/IMYECTBOM, YTOObI YBENNYUTbL AOXOLHOCTb ero Kpe-
ANTHBIX onepauuin. Hanpumep, 6aHKM 0ObIYHO YyCTaHaBAMBatOT
MPOLEHTHblEe CTaBKW COrMacHO OLEHKaM KpeauTa 3aeMLLiMKOB,
BMECTe C OrpaHWYeHHbIM JOCTYNOM K KpeguTy.

B cnyvae BHe6UpXeBOW NPOM3BOAHOM, Kak, Hanpumep, 06-
MeH, CyLLlecTByeT WH(popMauus 06 aHanorMyHom acMMMeTpum
KpeamTa. Hanpumep, cTopoHa A nydlle MHPOPMUPOBAHA O Kaye-
CTBe COOCTBEHHOrO KpeauTta, Yem O KayecTBe KpeauTta nMpoTUBO-
MONIOXHOW CTOPOHbI B (aHanormyHo B 06bIYHO 3HaeT 60nblie 0
COOCTBEHHOM pUCKe AedonTa, YeM 0 pucke gedonta A). o Toit
XKe caMOil NpuynHe HebNaronpuATHLIA BbIGOP, OMUCaHHbIW Bbille
Ana ccyd, A noxkenaet OrpaHMUUTbL CTeNeHb ero nojBepraHus,
YTOObI HE BbIMOMHUTL 0653aTenbcTBa B. AHanornyHo, B He xena-
eT CBOero noTeHUMasbHOro nojsepraHuna AedonTy NpoTMBOMO-
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NOXHOWN CTOPOHOI. BMECTO TOro, 4ToObl OrpaHW4YMUTb AOCTYN K
KpeauTy B YCNOBUAX MPUGAM3NTENLHOTO pasMepa 06meHa, uam
ero pbIHOYHOM CTOMMOCTM (KOTOpPbIA B IO6OM Cnyyae KakK 06blY-
HO M3Ha4ya/lbHO PaBEH HY/t0), MMEET CMbIC/T U3MEPUTb KpeauT-
HbIA PUCK B YC/IOBUAX pacnpefenieHns BeposiTHOCTM nojsepra-
HUA fedonTy LPYroin CTOPOHOIA.

MopanbHblii puck. B 6aHKOBCKUX Kpyrax eCTb U3BECTHOE BbIC-
KasblBaHue: “Ecnu Bbl 3ago/mkann Bawemy 6aHky 100000 yern.
ef., KOTOpbIX Y Bac HeT, Bbl B 601bLIONK 6efe. Ecnm Bbl 3a0/mKa-
nn  BalwemMy 6aHKy 100000000, KOTOpbIX Y Bac HeT, Ball 6aHK B
6onbLon 6eae”. OAHa M3 MPUYKH, 4YTO BonbluMe ccydbl bonee
OMacHbl, YeM MasieHbKMe, NPU MPOYMX PaBHbIX YCMOBUAX - TO,
4TO OHM 06ecneynBaroT CTUMY/bl 415 3aEMLLMKOB NPeAnpuHATL
pucK. Ecnm 3T 60oMblUMe CTaBKM OKa3blBatOTCH YXXACHbIMU (Kak
3TO C/Myvanocb BO MHOMUX Cy4vasx), PUCKYHOLLMEe MOTYT YATW.
Ecnu 6onblime cTaBKW yniayeHbl, eCTb 60nblIas nNpuobiib. HAB-
Hasd 3awWmMTa NPOTMB MOPaNbHOr0 PUCKa, BbI3BAHHOIO NyTeM pac-
NPOCTpPaHeHMs O60MbLWNX CCYA CPean PUCKYHOWMX 3aeMLLNKOB
[O/IKHA OrpaHnYnTb AOCTYN K KpeauTy. Ta ke camas uctopus
NPOUCXOAMNT C BHEOGMPXKEBLIMY MPON3BOAHLIMU. [LeNCTBUTENBHO,
npu unccnefoBaHUW pacnpefeneHns BepPOATHOCTU MoABepraHus
Kpeanty OTC npoM3BOAHOW MMEET CMbICA MPUHATbL Mepbl, KO-
TOpble aKUEHTUPYKTCA Ha HambonbLMX MOTEHUMaNbHbIX NOj-
BepraHusx.

PuUCK NTMKBUAHOCTW NPOSABASETCS NPU YBEIMUYEHUW 3aTpaTr Ha
CTabunm3aumio GMHaAHCOBbIX COCTOSAHMIA. DTO MOXET OblTb A0Ka-
3aHO CreAyroLWmMM: TepnAT Heyaady OTHOLIEHUS BHe apbutpaxa
VAW PbIHOK MOXKET COBCEM MCYE3HYTb. B upesBblyaiiHbIX YCIOBUAX
(hmpma MOXXeT NoTepsATb AOCTYN K KPeauTy, U He CMOXeT npogm-
HaHCMpoBaTb CBOM HENUKBWUAHbIE aKTUBbl. ECTb 2 Tuna pucka
NMKBUAHOCTH:

Hopma.ibHbIli MKW 06bIYHbIA PUCK NMKBUAHOCTM - 3TOT PUCK
ABNAETCA Pe3y/NbTaTOM PbIHOYHbLIX OTHOLLUEHWUI, KOTOpPble MeHee
NMKBUAHbI B X MOBCEAHEBHONM AeATEeNIbHOCTU. 3TO MPOUCXOAUT
MOYTU Ha BCeX (DMHAHCOBBLIX PbIHKaX, HO BCTPEYaeTCs valle Ha
pa3BMBalOWNXCS PbIHKaX.

* PUCK MKBMAHOCTW KPU3MCOB - IMKBUAHOCTb, BO3HMKaOLLan
M3-3a PbIHOYHLIX KPW3MCOB, Hanpumep, BO Bpemsa Kpu3uca 1987
r=>ERM kpusuc 1992 r., poccuincknin Kpmauc B asrycte 1998 r.,

43



1 asnatckuin kpusmc SE 1998 r. Mbl Haxo4uM, YTO PbIHOK MNoTe-
PNl CBOM HOPMasibHbIA YPOBEHb NIMKBUAHOCTU. MOXHO WUCK/IHO-
YnTb Cydan C BONbLUNUMMK YBbITKAMMK.

OnepaLmnoHHBbIiA pucK

OH BK/HOYaET PUCK OLWINOKM UM pa3naga B TOProBoOi, pery-
NUPYIOLWEN NN yNpaBnsowWwein puckom aedtesibHoCTh. OHKU BK/tO-
YaroT:

* OLWMOBKN B TOProBIe;

* He MOHMMaHWe CAeNKN, HenpaBWUIbHAaA OLEeHKa CLEMNKMU;

* OLIMOKKN onpefeneHns napameTpa,;

* Hey[laun MH(OPMALMOHHBIX CUCTEM.

BaXHbIn TMN 3KcnyaTauMOHHOIO pUcka - OWn6KM ynpasne-
HUA, NpeHebpexXeHne UM HEKOMMNETEHTHOCTb, YTO 3aCBUAETESb-
CTBOBaHO. »

* He MPOKOHTPO/IMPOBAHHON TOProB/ei, MOLIEHHUYECTBOM,
CNeKYNAHTCTBOM;

* HeJOCTAaTOYHbIM BHUMAHMEM K PasBUTUIO W 3aTeM MNpoBep-
KOW CMCTeM YnpaB/ieHUs PUCKa,;

* pas3nafomMm MnoTpebuTeNIbCKNX OTHOLLEHWUI;

* PEryvpyowmnumMmmn 1 puanyeckumm npobdiemamu;

*60/1bLLIOI Heyfa4eil B onpeAeneHnn pasmepa annetTmTa pucka.

FOpuanyeckuini puck

KOpramnyeckuin puck - puck noTepu, ABNAKOLLEACS pe3y/bTa-
TOM HeonpefeneHHOCTU PUANYECKON CUMbl KOHTPaKTOB.

BkntoyaeT puckn oT:

* aprymMeHTOB MO HECOOTBETCTBYIOLEN [AOKYMEHTAL MUK,

* NpeAnonaraemoe HapyLlleHue YCNoBWiA,

* 3aKOHHas cuna YCNOBMI KOHTpaKTa - B3aVMOOTHOLLIEHMSA,
NMYLLLECTBEHHbIN 3a/10r WX rapaHTUK TPeTbero nuua B geonte
6aHKpOTCTBA.

KOpunaunyecknii puck nmen cneyuguyeckyro npobaemy ¢ npo-
M3BOAHLIMU KOHTpakTamu. MHorne 6aHKuM nocymtanu CBOU 06-
MeHHble KOHTpaKTbl C KOMNaHuel JloHaoH Bopose ody Xamepe-
Muc 1 PynMaH HefeWCTBUTENbHbIMU, KOrfa Cyd AHIUKU MOA-
JepXXan aprymeHT, 4TO ynpaB/ieHue ropofOM He VIMeeT Hpuan-
YECKMX MOSIHOMOYUIA OCYLLECTBNATL OOMEH.

I/Cuouesble cnosa: MPUPOAHO-ECTECTBEHHBIE PUCKM, 3KONOTMYEC-
Kne pUuckKny, noanTUHeCKne pUCKMU, TPaHCNOPTHbIE PUCKN, NMYLLE-
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CTBEHHbIE PUCKW, NPOU3BOACTBEHHbIE PUCKKN, TOProBble PUCKK, Pu-
HaHCOBble PUCKWU, WHMASALUMOHHBIA pUCK, Jed),1AUMOHHbIA pUcK, Ba-
NIOTHbBIA PUCK, PUCK NUKBUAHOCTWU, WMHBECTULMOHHbIE PUCKW, PUCK
YNYLLEHHO BbIr0fbl, PUCK CHUXKEHUS JOXOAHOCT U, NPOLEHTHbIE PUCKN,
KpPegUTHbIE PUCKU, OUP>KEBblE PUCKU, CENEeKTUBHbIE PUCKWU, PUCK
6aHKpoTCTBA.

KOHTpOnbHbIE BOMPOCHI

1 YKaXuTe UCTOYHWKK, CNOCOBCTBYHOLME BO3HUKHOBEHUIO
HeornpejeneHHOCTU puUCKa.

2. Kakvie OCHOBHble MPUYNHbI HEOoNpeaeneHHOCTU CYLLEeCTBY-
10T B 6U3Hece?

3. UT0 Takoe pUCK NUKBULHOCTU?

4. T'ne nposiBNseTcs 06bEKTUBHOCTb pUCKa?

5. UTo Takoe opuanNYecKnii puck?

Nuteparypa

1 MepBo3BaHckuii A.A., MNMepBo3BaHcKasas T.H. ®MHAHCOBbLIN
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6. Xoxnos W. B. YnpaBneHne puckom: YuebHoe nocobue ans
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7. YanblA-Mpunyukunii BJ1. PbIHOK 1 puck. MeTtoanyeckue
martepuasnbl Mo aHanusy, OUeHKe W ynpaBfieHUO puUcKom: [Moco-
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BakaHoBa. M.: ®unHaHCbI KU cTaTUCTUKaA, 1998.
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Mnasa 5. OUEHKA PNCKA
1. OueHKa pucKa: OCHOBHbIE MOMIOXKEHUA

OueHka pucka (OP) nepBblii MHCTPYMEHT ynpaB/fieHUs puc-
KOM, KOTOPbI/ MPWMHAN BO BHUMaHWe nopTdenb M pasHoobpas-
Hble 3 (EeKTHI.

OueHKa pucka - HauMeHbLlasa noTeps, MOHECEHHasa MmopTge-
NeM K JaHHOMY BbICOKOMY YPOBHIO OMpeAenieHHOCTK, 3a onpeje-
NeHHbI Mepuos aaafleHVUs MM, OCHOBaHHbIA Ha pacnpegeneHunu
N3MEHEHNA cTouMocTu. Tak, ecnn 10 gHei 95% OP cocTaBnsieT
10 MfH. ycn.eq., Torga 3a cnegywowme 10 gHein, nopTdens 6yget:

* ¢ 95%-0li BEpPOATHOCTLIO, NMOO NpuHeceT NpubbInb, NM60
yObITOK Ha MeHbLUe, YeM 10 MfH. ycn.en,.

* C 95%-0i1 BEPOATHOCTbIO MPUHECET NPUOLIIL U YObITOK Ha
6onee, yem 10 MAH. ycn.eq.

*C 5%-0/1 BEpOATHOCTbLIO MPUHECET YObITOK Ha 60nee, yem 10
MJ/IH. ycn.eg.

* ¢ 5%-0ii BepOATHOCTbIO MpUHeceT NPUbLIIbL U Y6LITOK Ha
6onee, yem 10 MAH. ycn.en.

OTO He 03Ha4yaeT, 4yTo npu pucke Ha cymmy 10 MAH. ycn.eg. —
uenblii nopTgens mMor 6bl MCNapUTbCA, U YObITOK, BO3MOXHO,
oyaeT 6onblue, Yyem Ha 10 MAH. ycn.eq.

Cpok cBbilwe, yem 10 gHeid, M3BECTEH KaK Nepuof BnafeHus,
CpoK 95% wn3BecTeH, KaK YpOBeHb OMnpesesieHHOCTMW.

Takum o6pasom, hopManbHOe onpeeneHue:

OP Ha N-fHu, pasHblil X Npy ypoBHe a onpedejienHOcmu o3Hava-
€T, YTO COrNacHo a pacnpeseneHnto N3MeHeHUn CTOMMOCTH, C Be-
POATHOCTLIO @, 06Las cymma npuobbinn 1 yoeiTKa 3a cnegytouime N
[HW 6yaeT -X unn Gonblue.

NornyHo nun cnepytoulee?

* 1 peHb 95% OP 10 mnH.ycn.ef.

* 1 neHb 99% OP 5 mnH.ycn.eq.

KoHeyHO HeT. T1OCKONbKY Hawa YBEpPeHHOCTb MOBbILLIAETCH,
OP pomkeH TaKxe yBenMumMTbCA. Torga, Mbl MOrM Bbl UMETb:
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Puc.l. TunuuHoe pacnpegeneHme npubbiav 1 yobITKa C XBOCTU-
KOM (OCTaTKOM)

e 1 feHb 95% OP 10 maH.ycn.eg.

* 1 aeHb 99% OP 20 mnH.ycn.eg.

NornyHo nn cnepytollee?

* 1 neHb 95% OP 10 mnH.ycn.eq.

e 1 neHb 99% OP 20 mnH.ycn.en,.

» 10 pHelr 99% OP 20 mnH.ycn.ea.

KoHeuyHo, HeT. BeposTHee 6b1s10 Bbl:

10 gHeli 99 % OP 40 mnH.ycn.ef.

Tak, crnegytollee MOXeT ObITb BMOJIHE MOC/eA0BaTe/IbHO:

e 1 aeHb 95% OPHKO mnH.ycn.eg.

e 1 aeHb 99% OP 20 maH.ycn.eq.

» 10 aHeir 99% OP 40 mnH.ycn.ea.

V3MeHeHWe nepuoja BNafeHus Uav CTerneHn YBEPeHHOCTM U3-
mMeHseT OP, HO He B AeiCTBUTENbHOCTH.

KakoBbl (hakTopbl, perynupytowme OP?

* pasmep NO3UUUU - AO/DKEH ObITb MHEVHbIM. HO B Ype3sBbl-
yaliHbIX Clyyasix pasMep NONOXEHMWS BO3AENCTBYET Ha IMKBUAHOCT;

* HanpaBneHWe MOMNOXKEHUS - HENMHENHbIA NO HanpaBTEHWUIO,
HanpumMep, 3anpoc;

* PUCKOBAHHOCTb MOJIOXEHWNIA - Bonee CNekynsaTUBHOE MOJIo-
XeHne n/mnn 6onblias BONATUILHOCTb AO/HKHbI NMOBAUATL Ha
yBenunyeHne OP:

e KOMOMHALMA NONOXEHWUA - KOPPenaumMsa Mexmay nonoxe-
HUAMMN.
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PacnpegeneHvie U3MeHeHUS 3HAYeHMA - pacnpejeneHune Lo0f-
XKHO 6bITb OnpegeneHo nMbo TOUYHO, MM60 NPUGIN3UTENBHO. Te-
Kylime BO3MOXXHocTU OP:

* lMogxon Bapuauumn-cosapmaummn, SpyruMu criosamu, Krac-
cuyeckuin nogxof PuckMeTpuKe, unn Kakas-nubo Bapuauus.

* PasnnyHble MCTOpUYECKMe NMoAXo4bl MOAENNPOBaHUA - “KUC-
TOpMA MOBTOPSAET ceba”.

* MogenupoBaHne MoHTe Kapno.

2. MeTojbl OLEHKU pucka

Bbi6op mMeToga OP MOXeT OblTb (PYHKUMEN, CBOWCTBEHHO
nopTgento. s ycTaHOBMEHHbIX 4OX0f4a M aKTUBOB, MOAX0[ Ba-
puaymn-coBapmaunmn BeposATHO agekBateH. [1s nNpocTbiX BapuaH-
TOB BaHWIM 06blYHOe noBblileHne BKB (VCV) nogxopa ramma-
JlenbTa, Kak yTBEPXAAKOT, ABNAETCA MPUEMIEMbIM, HO €C/ii eCTb
60nee 3K30TMYECKME BapuaHThbl, TpebyeTca 60nee MPOABUHYTbIE
MOJIHbIE MeTOAbl MepeoLeHKN — TpebyrTca TUN UCTOPUYECKOTO
nnn MoHTe Kapno.

dyHLameHTanbHasa npobnema, ¢ KOTOPOA Mbl CTa/lKMBaemcs
- 9TO COBMECTUTb PUCKM Pa3/INUHbIX MOMOXKEHWNIA. VX HeNb3s TONb-
KO fLONOJSTHATb, M3-32 BO3MOXHbIX B3aUMOAENCTBUI (KOppenaunm)
MeXay puckamu.

B NpuHATUM pelleHns TOro, Kakol Ucnosib30BaTb MeTog, ecTb
CAeNKa Mexay BblYMCNeHMeM MOTPAyYeHHOro BpeMeHn 1 “TOoYHO-
CTb0" Mogenn. ITO AOMKHO ObITb PACTONKOBAHO TaAKUM 06pa3om,
4TO TOProBuUbl ByayT MbITaTbCA MMMPOBU3MPOBATL 3Ty MOAENb,
ecnv ux npefensl UNK BO3HarpaxaeHve - GyHKLMA 3HavyeHns OP
N NPUHATbIE NN (DaKTUYeCKMe orpaHnveHuns K soluncneHunio OP.
Takum o6pasom, npegensl OP [0/MKHBI ObITh AOMOMHEHBI Npeje-
NnaMy Mo 3Ha4YeHU, YYBCTBUTENLHOCTU, U MYTEM HANPSHXKEHUS n
NCNbITaHNEM CUEHapus.

2.1. PuckMeTpukc

B cnepytownx npmumepax Mol Boluncasem OP, ncnonb3ys cTaH-
[APTHbIE OTK/IOHEHWA W KOPPenauum (UHaHCOBbIX [OXO0L4O0B, CO-
rNacHo MpesnosioKEHNIO, YTO 3TU JOXOAbl 06bIYHO pacrpesens-
toTcA. B 60nbLUMHCTBE PbIHKOB CTaTUCTMKa 06ecreynBaeTcs Puc-
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KMeTpukcom, Ho B KOXHon Adpuke, Hanpumep, faHHble o6ec-
MeymBaloTCA Ha fieHb MOMKe. ITO HEe MpPUemsIeMo [A/19 CBOEBpE-
MEHHOrO0 yrpas/ieHUs PUCKOM. TakMM 06pa3oM, yupexzaeHune fo/-
XHO UMeTb UX COBCTBEHHble 6a3sbl faHHbIX Tuna PuckMeTtpukca.

MpennonoxeHne PuckMeTpukca TakoBO, 4TO CTaHOAPTU3M-
pOBaHHbIE [0XOAbl, KaK MpaBWao, pacrnpefensoTcs COrnacHo
3HaYeHNI0 CTaHAAPTHOrO OTK/IOHEHWUA. JTO, KOHEYHO, MOZeNb
(PyHAaMeHTaNbHOro reOMeTPUYECKOro 6POYHOBCKOr0 ABVXKEHUS.

a% OP nonyyeH yepes zlaBpems cTaHAAPTHOrO OTKNOHEHUS [0-

a
X0fa, KOTOpoe fJaHo Kak - _ - , e y - MepecuMTaHHas Ha roj

BOJIATU/ILHOCTb A0XO0L0B. 34€eChb Z - MHBEPCUS COBOKYIMHOI0 HOPMasib-
HOro pacrnpefeneHus, Tak, Hanpumep, ecnn a=95%, torga z(m= -
1,645. Takum 06pa3oM, MIOXMUM pe3ynbTaTtoM, 4N NopTgens, KoTo-

PbIi SIBNSETCA ANMHHBIM, 6bln 6bl goxon exp (r,.B 2%0) n OP.

Ecnn noptesb KOPOTOK, MNOXUM pe3ynbTaToM Obin 6bl fO-

HasoBem 3TOT noaxof MeToAoM “MOMHOM TOYHOCTU PuckMert-
pukca”. Mpwn 4pyroin BO3MOXXHOCTW, 06paTUM BHMMaHWe Ha 3TO
psgom Tainopa \-e' »-* Be*- 1 CnegoBaTefnbHO, NM60 aAns
OJMHHOTO, NM60 A1 KOPOTKOro nonoXeHus OP nNpuMepHO Bbl-
pakaeTca TakMm 06pasom

MbI Ha3oBeMm 3TOT no,rw)f, MeTogom “cTaH4apTHOro ynpotye-
HuA PuckMeTpukca”. K coxaneHuto, MeToj CTaH4apTHOrOo yrnpo-
WEHNSA He UMEeEeT CTO/Ib 3HAYMTE/NIbHOM TEOPEeTMYECKON MOTuBa-
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LUMX: LUEHbl He pacnpeenstoTcs AO/MKHbIM 006pa3oM npu ntoboi
Mofeny —3To [OXO04, KOTOPbIA MOAeNNpyeTcs Kak 06blYHO.

Mpumep 1. Bbl 06nagaete 2000000 akumsamum ot SAB. HacTto-
Awaa akumsa pacnpogaercd no 70,90 n cTaH4apTHOE OTK/IOHEHME
joxoga SAB, B3BelleHHOro nuctopuyecku, asndetca 24,31%. Ka-
KoB Baw 95% OP Ha 1peHb Ha 23 aHBapsa 2004 r.?

Bawe noasepraHve paBHO PbIHOYHOW CTOMMOCTW MOJIOXKEHWUS
B ZAR. PblHOYHaa CcTOMMOCTb MnonoXenus - 2000000 x 70,90 =
141800000.

OP nono>keHue - 2000000 70,90 **1- exp ™M JJ =3540616.

MpefnonoXum, 4To ecTb NopTdens. Matpuua cosapuaunn ns-
mepsieTca B goxogax. Torga a(R) - ctaHO4apTHOe OTK/IOHEHMe [0-
X0[0B noptdend u ucumcndetca kKak a(R) = V'"'w no knaccu-
4yecKo nopTdenbHOn Teopun. 3AeCb W. - MPONOPLNOHANBHbIN

CTOMMOCTHOW Bec, c]I” w, =1. Tak yto OP MOXeT M3mepATbCA

camocToATenbHo. CHOBa NpeAnonoXuMm, 4to Aoxoh R 06bI4HO
pacnpegensetca u opmynsl ansa OP Te e.

Mpumep 2. ¥ Bac ecTb 2000000 akumii oT SAB 1 500000 akuuii
oT SOL. SOL pacnpogaet no ctoumoctn 105.20 ¢ BoOaTuUIbHOC-
Tot0 32,10 %. Koppenaumna B goxogax —4,14 %. Kakos Bawl 95%
OP Ha oguH peHb Ha 23 aHBapsa 2004 r.?

Ha celi pa3, MtM - 2 000 000 - 70,90 + 500000 ¢ 105,20 =
194400000. E>xefHeBHOe CTaHAapTHOE OTK/IOHEHME B OX0JaX - & =
1,54 % n a= 2,03 %. Bec ctoumoctu asnsetcd wl = 72,94 % n w2
= 27,06 %. Koppensauyus B goxogax - p = 4,14 %. Takum obpa-
30M, MCNoONib3yeM (hopMy/ly Teopuu nopTdens And CTaHLapTHO-
ro OTK/IOHeHUs foxoda NopTdens, KOTOPbI B 3TOM Ciyyae paBeH

cr(R)= ,(o\a\+2(0\(orp0\01+a)\a\. 2
1,27%. PacueTbl OP npoBogatcsa kak npexge, npmsoaa OP 401538 i
3T0 xopoLuas BO3MOXHOCTb AN BBEAEHUSA MOHATUA Hepa O-
o6pasHoro OP. Mbl Bbluucnsem OP /18 KaX[oro MHCTpPYMeHTa Ha
aBTOHOMHOWM ocHoBe: VaR, = 3 540 616 n VaR2= 1727495 ans
MOSTHOTO HepasHoobpasHoro OP 5268111. ®akT, yto OP nopTde-
ns akTnyeckun coctasnset 4 015 381 - nnnocTpaumsa noptTdens-
HbIX BbIr0f.
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PuckMeTpukc obecneumBaeT nonb3oBaTeneid 1,645ap 1,645ar
np. Kaxablil LomKeH nNo3aboTuTbea 0 pakTope 1,645: 0cTaBUTL €ro
BHYTPU WU BbILENUTb €ro, cornacHo 3aTpe6oBaHHOMY MpUMeHe-
HU0. Kak 6bln0 0TMeYeHo, 3Ta MH(popMauns, KOHEYHO, NpuUcyT-
CTBYET B KXKHOA(PUKAHCKOW Cpefe, HO AaeTcs Ha AeHb no3xke. He
TPYAHO BbIYUCAUTL 3TU LMKPbl CAMOCTOATENIbHO NO NpejnucaH-
Holi meTtogonorun. Metogq EWMA ¢ A= 0,94 - meTod, BbIABUHY-
Tbll PuckMeTpuKc gna pacyeta BOMATUALHOCTU U KOPPENALUN.

Ecnn Mbl co3faeM cTaHfapTHoe ynpoueHue PuckMeTtpukc,
TO BO3MOXHA 0fjHa YNpOLUeHHas YN0BKa.

Mpegnonoxum y(R) n | - exegHeBHble Mepbl. Torga

yaR=-V2,2a(R)=- VZ W ' ~ W . @3

roe W.- wY —3HayeHue KOMMOHeHTa /A

BbluncneHne OP nopTdens HanM4yHOCTU OOLIYHO BKIKOYaeT
6ofblle WaroB, YeM OCHOBHblE, MEPEYUCIEHHblE B MpUMepax
Bbiwe. [axe nepen pacyetom OP, HeoOXOAMMO 3HATb KakuUM
(hakTopaM pucKa noaBepraeTca Kaxablii nopTgens. Moatomy Me-
TOAWKON PuCKMeETpUKC B 3TOM Cfiyyae fBASIETCA pacyieHeHune
(DMHAHCOBbIX WHCTPYMEHTOB MO MX OCHOBHbIM KOMMOHEHTaM Ha-
ANYHOCTU. Mbl UCMOMb3YEM NPOCTON NpUMep - 06AUTraLmnIo - YTo-
Obl NoOKa3aTb, Kak BbluncanTs OP.

Mpumep 3. Mpegnonoxum Ha 25 ausapa 2003 r. Mbl NpofieBa-
em ob6nuraumnto Ha 150 ycn.ea. Cpok ee nctekaeT 28 thespans 2005
r., C ynnayeHHbIM KynoHom Ha 12,00 %, c gatamu 28 theBpans u
31 aBrycta. Kak Mbl Bblyucamum OP, Ucnonb3ys cTaHgapTHoOe yn-
powieHne PuckMeTpukc?

MepBblli War - HaHeCTU Ha KapTy NOTOKWM HaNMYHOCTW MO CTaH-
LapTU3NPOBAHHbLIM BepLUMHAM BPEMEHU, KOTOPbIMUK ABAAOTCA 1T,
31, 67T, 1y, 2y, 3y, 4y, by, 7y, 9y, 10y, 15y, 20y u 30y. lMpegno-
NIOXWM, 4YTO Mbl MMEEM BONATWU/ILHOCTb W KOPPensauuto poxona
KYNOHHOW HyneBol o6auraymm gns Bcex BepLlUUH BPEMEHW.

PakKTUYeCKMe HaNM4yHble MOTOKN NpeobpasoBaHbl B Te Xe Mo
PuckMeTpukc nytem ux HaHeceHus (nepepacrnpegeneHue) Ha
KapTy BepwmnH PuckMeTpukc. Lienb kaptorpauu coCTOUT B TOM,
4yTOOblI CTAHAAPTM3MPOBATL WHTEpBasibl NOTOKA HaMYHOCTU MH-
CTPYMEHTa TakK, 4YTO Mbl 6bl CMOF/IN UCMOb30BaTh BONATUNLHOCTb
M KOPPensumio LeH HyNeBblX KYMOHHbIX 06/Mrauuii, Kotopble
06bIYHO BbIYUCNATCA ANA faHHbIX BepwH PuckMeTpukc (Bbinio
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6bl HEBO3MOXHO 06eCMeyYnTb OLEHKY BOMAaTUILHOCTU W Koppe-
nAUMKM ONA KaXAolW BO3MOXHOI 3penocTu, Tak Kak PuckMet-
pukc obecneymBaeT MeTOLOMOrMK KapTorpaduu, Kotopas pac-
npefensieT GeHeXHble MOTOKM Ha OCYLWeCcTBUMbIA Habop CTaH-
[apTHOI 3penocTn).

MeTtoponorna PUcKMeTpuUKC AN HAHECEHUSA 3TUX HaNNUHbIX
MOTOKOB Ha KapTy —He COBCEM TpPMBMAJbHA, HO BMOJSIHE NOC/e-
fposatefibHa. Mbl IMHEHO UHTEpPNoNupyeM cBO6GOAHbLIE OT puUCKa
CTaBKM B y3/1ax K CBOOOAHbIM OT pUCKa CTaBKaM B (DAKTUYECKUX
faTax noToKa HalM4YHOCTWU. AHANOMMYHO Mbl IMHENHO WUHTepno-
NMPYEM LEeHY BOMATW/BLHOCTM B y3/1aX K LieHe BONATU/bHOCTU B
(haKTUUYECKMX AaTax NOTOKa HalMUYHOCTU.

OJHaKo ecTb ApYyroii MeTof BblYMC/EHUS LeHOBON BONMaTU/b-
HOCTW JOX0fa UHTEPNONNPOBAHHOIO y3na. Ecim A n C N3BECTHBI,
N B NHTepNoOAUpyeTCcs Mexay HUmu

<H = +2<y(I - (o)pnco (e + (I - (of cT- (4)

34ecb W - HeM3BeCTHas; BblLUEYNOMAHYTOE MOXET 6bITb Mo-
BTOPHO CPOPMYNMPOBaHO KakK KBagpaTtuyHas, rge we [0,11 - Haun-
MeHbLUAs M3 ABYX KOPHE KBagpaTu4HOro ax2+0x+Jic
a=<*+(( -2pncanar\

P ~ T-Pnyanac “ 207 ,

Y- °¢ "*qe
Takum 06pasoM, Mbl MMeeM MOPT(enb HalM4YHbIX MOTOKOB,
BCTPEYAOLLMXCS B CTAaHAAPTU3MPOBAHHbIX BEPLUMHAX, ANSi KOTOPbIX
y Hac ecTb onpefenieHHas LieHa BOMATWUILHOCTU U KOPPEnsuuu.
WNcnonb3ys cnegytowyto hopmyny Mbl nonyyum OP o6aurauum

VaR=-z"W jW . (5)

Korga oTHOWEHUS MexXay 3HaYeHWeM MONOXKEHUS U PbIHOY-
HbIMU CTaBKaMW He NMHEWHO, Mbl HE MOXEM BbIYMCAUTb M3Me-
HEHNS 3HAYEHMWS, YMHOXas BblYMCNEHHble W3MEHeHWs B CTaB-
Kax NocpeACcTBOM YyBCTBUTENbHOCTI MOMOXKEHUS K U3MEHSOLLUM-

1He nNbiTaiiTech pewWnTb 3TU KBafpPaTUUHbIe YypaBHeHUs B excel. Tunuy-
Hbl MOAAE/IbHbIE OTBETbI, MOTOMY 4YTO 3TU LW(PPbI 06bLIYHO COBCEM ManeHb-
Kue. X0Ts TOUHOCTb B vba yHUKanbHa.
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cA cTaBKam; nocfnefHee He MOCTOAAHHO (TO ecTb, onpefeneHue
HENUHERHBIX MOJMIOXEHNN).
BcnomHuUTE 3TO ANA NONOXEHWIA BbiGOpa akuum

SV K + = &5S + " r(SS)2 (6)

AHanuTtunyeckunii metog PuckMeTpukca npubnmkaeT K Henu-
HeHbIM OTHOLIEHWSAIM 4yepe3 paclwmpeHne pagos Talinopa. 3T0T
noaxof npegnonaraet, YTO U3MEHEHWE B 3HAYEHUWN MHCTPYMeHTa
npubanxaeTca ero A4enbToi (nepBas Npou3BogHas 3Ha4YeHUS Bbl-
6opa OCHOBHOIA MepeMeHHOIl) U ero ramma (BTOopas NpPOW3BOA-
Hasl BbI6Opa CTOMMOCTU OTHOCMTE/IbHO OCHOBHOW LieHbl). Ha npak-
TWKe ApYyrve rpevyeckne cMMBO/bI TUNa vega (BONaTUAbHOCTL/U3-
MEeHUYMBOCTL), rho (NpoueHTHas cTaBka) u theta (Bpems 3penoc-
TW) MCNOMb3YKOTCA AN TOYHOCTM anmnpoKcumaunn. AT MeTonbl
BbIYMCAAT PUCK 418 OTAENbHOT0 MHCTPYMEHTA MPOCTO Kak (hyH-
KUMIO M3 TEKYLLEr0 MOMIOXEHUS WHCTPYMEHTa, B YacTHOCTU, €ro
TEKYLLEero 3HaYeHUs U YYBCTBUTENbHOCTU (FPEeYecKne CUMBOJIbI).

MpeacTaBuM fBa TUMa aHaIMTUYECKUX MeTOAO0B A8 BblyuUC-
neHna OP —annpoKcumaumnio genbTbl U fenbThbl-raMMbl. B nto60M
c/lyyae, OLEeHKa — MOHOTOHHas (YYHKLWUS OCHOBHbIX MEpPeMeH-
HbIX, U MO3TOMY YPOBEHb OMPeAEe/NIeHHOCTW TON NepeMeHHOW
MOXeT OblTb NepeBefeH Ha TOT XXe CaMblii YPOBEHb YBEPEHHOCTH
3a Ty Xe ueHy. ObpaTuTe BHUMaHWE Ha NPeLNON0oXeHNE, YTO MOXET
N3MEHATHCS TObKO OCHOBHAs MepeMeHHast; Apyrue nepemMeHHble
TMMNa BONATU/ILHOCTbL 3a()MKCMPOBAHbI.

W3 gnarpammbl BUAMM, YTO €C/iM Mbl AafieKu OT Bbibopa 3amnpo-
ca akTUBOB, TOrda AenbTa-ramma metod gaet cnegyowee VaR(V) =

=A(S-S')-~r(S-5"/ wnecnm mbl 6IM3KN K BbI6GOPY aKTu-

BoB, Torga VaR(V) = A(S* - S) +—2 F(s*-S)2,

roe S~ - 3TO Ta HM3Kas CTOMMOCTb aKLWW, KOTopas COOTBETCTBYET
TpebyeMOMYy YPOBHIO YBEPEHHOCTM, U S * - 3TO Ta BbICOKas CTO-
MMOCTb aKLMMW, KOTOpas COOTBETCTBYET TPeGyemoii YBEPEHHOCTM.
MeToA AeNbTbl NPEACTaBNEH TONbKO B COOTBETCTBUU C YCNOBUSMM
nepBoro mopsaka.

Pofib raMmbl BeCbMa MHTYUTUBHA - A/IMHHAs raMMa rapaHTu-
pYyeT AONONHUTENbHYO MPUGHLINL NPW NHO60M PbIHOYHOM CABUTE,
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N YMeHbLIAET PUCK ANMTENbHOrO NOJIOXEeHWA U Haobopor, yBe-
NNYNBAET PUCK KOPOTKOIO MOSIOXKEHUS.

N3-3a pasnmuuii B nNpusHakax, Aaneku v Mbl UM 61U3KMK,
3a60Ta f0/KHa BbITh NPeAnpPMHATA B COBOKYMHOCTM C UCNOMb30-
BaHWeM 3TOro nogxofa. Kpome Toro, aToT NOAX0[ UTHOPMPYET TOT
(haKT, 4TO CYLLEeCTBYIOT Apyrve nepeMeHHble, KOTOpble BO3f4el-
CTBYKOT Ha 3HAyYeHWe MOJIOXKEHUS, TUNa BONATUNLHOCTU B Cly4ae
13 Bbl6Opa aKTUBOB, KOTOPbIA B AEACTBUTENLHOCTM HEO6XOAUMO
4acTO BbIYMCNATL U M3MepATb. C Tex Nop CYLLeCTBYET KOPPenauus
MeXay WU3MEHEHWSMU LeH U U3MEHEHUAMU BONATU/ILHOCTU. JTOT
OTCYTCTBYIOLLNIA (haKTOp MOXET 6bITb CYyLLECTBEHHbIM.

Bonee Toro, gns 3TMX METOAOB LieHa MPOM3BOAHON [O/KHA
ObITb MOHOTOHHOW (PYHKLMWER LeHbl OCHOBHbIX1

Mpumep 4. [aBaiiTe paccmoTpuM Bbioop OTC eBponeiickoro 3as-
poca Ha ALSI40, uctekarowmii 17 mapta 2005 r., KOTOpPbIA AOCTMT
10 OO0 ¢ TeKylleid aaToi oueHkn 15 aHBaps 2004 r. PuckMeTpukce
MeTO/, NOCBALLEH WUCKIOUYUTE/ILHO LLeHOBOMY PUCKY U MO3TOMY Ur-
HOpUpPYeT PUCK, aCCOLMMPOBAHHLIN C BONaTUALHOCTBLIO (Vega), npo-
LLeHTHOI cTaBkoi (rho) m pacnagom BpemeHu (puck theta).

Mecto ALS140 - 10 048 v amBMAeHA LOXo4a ANA CPOKa Bbl-
6opa oueHnBaetcs B 3,00 %. CBob6oAgHAs OT puckKa cTaBka Ans
cpoka Bblbopa —8,40 % n BonatunbHoCcTb SAFEX ana gaHHoro
ycnosua —20,50 %. lonycTUM, YTO 3TN 3HAYEHUA HE U3MEHSAIOT-
cA, 1 Mbl ByfeM MCNofb30BaTb BONaTUALHOCTE SAFEX BHe nio-
ObIX YCMIOBUIA 3TOF0 MCKAXeHUs, 1M 4ONYCTUM 3TON cmecum obme-
Ha TOprosau otc MoAensMu.

3HayeHune nonoxeHua - 1185,41, penbta - 0,638973 1 ramma
0,000158.

ExefHeBHas BonaTunbHocTh Yy ALSI40 - 1,30%. Takum obpa-
30M, S = Se 166 = 983598 n S+= Se ,m™*= 10264,59.

CnefoBaTenlbHO, eCcM Mbl Janekun oT MeTofa AenbTbl, TOorga

VaR(V) =blS -S ) = 135,47 n, ecnn mbl 61m13ku, torga VaR(V) =

=A(S*- S) = 138,39. Ecnu mbl ganekn oT MeToAa AenbTa-raMma,

1K npumepy, Kak ncnonb3oBanncb bl N0Jo6HbIE METOAbI, YTOObI MPO-
M3BECTW pacyeTbl 419 BapnaHTOB 6apbepa, KOTOpPble MMeN MeCTO Ha HX-
HoaPUKAHCKOM PbIHKe?
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Torga VaR(V) =A(S-S )--Zr(S-S )1=131,91 n, ecnn Wbl

6nmskm, torga VaR(V) =&(S' -S) +~T(S" - S)r =142,11.

MpubnmxeHne fenbTbl BeCbMa TOYHO, KOFAa MeCcTO WU3MEHS-
eTCA He3HauuTenbHO, HO 3a WCKYEHUEM 4pe3BblYaliHbIX CNy-
yaeB. 3TO MOTOMY, UTO fefbTa - NNHEHOe NPUBAMKEHNE HeNn-
HeMHbIX OTHOLUIEHWI MeXAay 3HaYeHWeM MeCTa U LEeHO onuuwu.
MOXHO YTOYHUTbL 3TO NPUBAMXKEHME MYyTEM UCNONb30BaHUS Tep-
MWUHA raMMbl, KOTOPOE paccyMTaHO ANA HenuHelHbIX (4OX0A4bl B
KBagpaTe) 3h(heKTOB M3MeHeHWi A B MecTe. O6paTMM BHUMaHuE B
3TOM npumepe, Kak NpUcyTcTBylOLMe raMMbl M3MeHAOT OP oT-
HOCUTENbHO TOMLKO AefibTa anmnpoKCcMMaLmum.

OcCHOBHaa MpuBfieKaTeNIbHOCTb 3TOr0 MeTofa - NpocToTa, 0f4-
HaKo, 3TO TOXe npobnema. ITOT NOAXOL UTHOPUPYET Apyrue ag-
(heKTbl TMMA NPOLEHTHOW CTABKM W MOABEPXEHUA BONATUILHOC-
T W COOTBETCTBYET HOPMaSbHOMY pacnpefeneHunto faHHbIX, KO-
TOpble, KaK M3BECTHO, pacnpegensatTcs no-gpyromy. OH He pac-
CUMTbIBAET YacTOTy 6O/IbLUMX LUAr0OB, & TaKXKe UCTUHHYK OP. 3TO0T
MeTOA MPUEMSIEM NULWb ANS CaMblX MPOCTbIX MOPTdenei.

HecmoTps Ha BO3MOXHble He3HauYuTeNnbHble A0BOAbI, PuUCK-
MeTpukc onpasgan ce6s npu backtesting. OH aBnseTcs npume-
POM Bbl6Opa Mepbl pucKa: BO-MePBbIX, TO, YTO FTOPU3OHT MPOrHO-
3a cocTaansieT OguH AeHb, W, BO-BTOPbIX, YPOBEHb 3HAYMMOCTH -
95%. lMepBblil haKTOp MO3BOMSET AaXKe C MOMOLLbH HECOBEPLUEH-
HbIX MoZeneld BONATUNLHOCTU [eicTBOBaTb 3(W(PEKTUBHOCTHU, a
BTOPOW 03HA4aeT, YTO YPOBEHb 3HAYMMOCTU HE CTOJIb BaXKEH.

MTuyeBble c.rosa: YnpasfneHVUe PUCKOM, HOpMa/ibHOe pacnpeje-
NeHne, BONATUNLHOCTb, METO/ «MOMHOM TOYHOCTW», MOAENNpoBau-
HVe, PUCKOBAHHOCTb MOMOXKEHWIA, CEKYNATUBHOE NON0>KeHWe, 60/b-
LWas BONATUNbHOCTb, YBE/IMUEHUE OLEHKM PUCKa, KOMOUHAUMS Mono-
YKEHUI, KOppensaums MeXkay NooXKEeHNAMU.

KOHTpPO/IbHbLIE BOMPOCHI

1 YTo Takoe fenbTa-raMmma mMeTtoj?
2. B uem CywHOCTb aHanMTU4YecKoro metoga PuckMeTtpukca?

55



3. Uto npepacTtaBnseTt coboii mogenmpoBaHne MoHTe Kapno?
4. B 4eM CYLWHOCTb KOMYECTBEHHOMO aHanmsa?
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Masa 6. METOAbl MOAE/IMPOBAHNA PUNCKA
1. Knaccnyeckoe uctopuyeckoe MoAenmpoBaHue

3TOT MeTo MCNOoMb3yeT OKHO AaHHbIX pasmepa N. Kak npa-
Buno N> 250 B COOTBETCTBMM C TpebOBAHMEM, YTO BblUUce-
HMa OP ncnonb3ylT NO KpaliHeild mepe AaHHbIe 3a 04WH rof.
400 - xopowwnit BbI6GOp (CO MHOrMMKM haKTopaMm); MO3TOMY B
3TUX npumepax Mbl ucnonb3dyem 400 3a N. 370 - NONHbLIA Me-
TOA4 nepeoueHkU. MNepeoueHka BCero noptdens paccynTbiBaeT-
CA ANA KaXAoro us npoiifeHHbix 400 gHei, TakXKe KaK 3BOIO-
LUUS PbIHOYHBIX MEpPEeMeHHbIX, KOTOpas Mpoucxoguna B Kax-
Obl M3 TeX AHEeR, U fo/MKHA Tenepb NPOM30OATM NOBTOPHO. Ta-
KM 06pasom,

(1)

nnn

@

OblNN Obl 3KCNEPUMEHTANbHbIE 3HAYEHMNSA NS MepeMeHHOol X (aK-
TWUB, MHAeKC, cBoBofHAaa OT pucka CTaBka, nogpasymeBaemas B
JeHbrax BonatunbHocTb, forex cTaBka, ytm...). 3gecb t 0603HavaeT
TEKYLW WA feHb, | - OANH M3 NPOLWNbIX OYAHMX AHei, t- 399 i iit,
n/ - 16ygHWi A geHb [0 Toro. Mbl Bbluncnsgem W uncnonbays
MeTOAUKY MOSIHOW MepeoLeHKN: 3TOT MOAXOA Nerko AoMNoAHAeTCs
3HayeHMem OT MONOXeHWin Ao nopTdeneir. Torga, AN HaWeEro
nopTtgens

(3)

MpevmMyLLeCcTBO 3TOr0 MeTOAa - ero HeBeposATHasdA MpocToTa.

He npuBOAMTCA HUKaKMX NPeanofnoXeHuii no pacnpegeneHuto
[OX0A0B, ¥ KOTOPbIX 06bIYHO Kurtosis HaMHOro Bbille, 4Yem Yy
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HOpPMaNbHOT0 pacnpefeneHus, Hanpumep, BCE 3TU WCTUHHbIE
PbIHOYHbIE OCOBGEHHOCTU BCTPOEHbLI B MOAE/b aBTOMaTUYECKH.

Ave[ Vi] aBnseTcqd cpefHUM 3HayeHMEM MepeoLeHOoK, Kakum
MOT 6bl ObITb CPeAHUIA YPOBEHb, NMPU KOTOPOM PLIHOK MepeoLe-
HUBaeTcA. BaXHO BKIWOUUTL 3TO, Yem V(t), Hanpumep, NOTOMY
4YTo nopT¢ensHas oueHKa morfia 6bl MOKas3aTb CYLLECTBEHHbIN
apeli, ocobeHHO, ecnn 3To —AOPTHenb gonra. Kpome Toro, Bax-
HO 34eCb UCNOMb30BaTb PbIHOUHBIN Apeid - s koToporo Ave[ Vil
- HEKOTOPbIA TUN OUEHKW, a, HEXENN YeM Apeind HelTpanbHOro
pucKa, TaK KakK 3TO CMelluBaHWe pacnpefeneHnii MOXeT BeCTU K
cepbesHbIM npobnemam.

Mpumep 1. Mpegnonoxum Ha 22 ausapsa 2004 r., Mbl Janeku
oT o6nuraumm Ha cymmy 153 ycn.eq. Mol npoussogum 400 ncto-
PUYECKUX MOLENMpoBaHMii Ha ytm. Torga Mbl npumeHsiem ¢op-
My/ny OLEHKU o06nurauuu, TO eCTb MOMHYK MNepeoLeHKy ytms,
MONYYEHHOI Takum 06pa3oM AN YCTAHOBNEHUS LieHbl 3TOW 06-
niraumn Ha 28 aHeapsa 2004 .

B pesynbTate NonHON nepeoleHKM Mbl nonyumm 400 LeH 06-
nvraynin: muHumym 1,2316, 5-yio npoueHtuns 1,2387, cpegHee
yucno 1,2440, 95-yio npoueHtunb 1,2497 n makcumym 1,2600.
Takmm 00pa3oM, eCnnM Mbl ganeku OT 3Tol obnuraumu, Torga
95%-bii OP - 0,0054 3a egmHuuy W, ecnn Mbl 61M3KK, Torga
95%-bIi OP —0,0057 3a eanHuLy.

Mbl MOrnu 6bl TakXXe MNPOCTO ONpeAenUTb COOTBETCTBYHOLLYHO
NPOLEHTUb YtM 1 BbluMcAnTb AIP, NONYyUYUTL Te Ke camble pesy/ib-
TaTbl. O4HAKO0 3TO HEBO3MOXHO, TaK KaK Mbl HauyMHaem CKOMJIeHMe.

Mpumep 2. Jonyctum OTC eBponeickuii BoI6Op 3anpoca Ha
ALSI40 nctekaet 20 mapTa 2003 r., u goctur 12000, c TeKyuiei
LaToi oueHkn 19 nroHa 2002 r. Mbl npouB3ogmm 400 nctopuyec-
KMX MOAeNNpPOBaHWUI Ha MecTe, Ha CBOOOMAHOW OT puUCKa CTaBKe,
N Ha atm BonatunbHocTW, oueHmsad 20 nioHA 2002 r. Mbl pac-
CUMTbIBAEM Ha AMBUAEHA B 06paTHOM HanpaBfieHWU HaMNpSaXeHUs
MecTa Takmum 06pa3om, 4TO 6bl MOHETApHOE 3HAaYeHne AUBUAEH-
[lOB ABMIANIOCb MOCTOAHHbIM.

Mbl nony4ynMMm OT MOSHOW MepeoueHKM 400 onuWil LeH: Mu-
HUMYM - 294,59, 5-yi0 npoueHTunb 400.20, cpegHee yucno 468.22,
95-yto0 npoueHTunb 551,17 n makcumym 754,32. Takum o6pasom,
ecnu Mbl faneku oT onuuu, Torga 95%-bii OP —68,02 1, ecnu
Mbl 6113kuK, Toraa 95%-biin OP aBnsdeTcsa 82,95.
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2. WcTopnyeckoe MOfeNMpoBaHue C onpeaeneHnem
BONATU/ILHOCTM

OnATb MO3BOMIMM MCMOJ/Ib30BaTb OKHO AnHbLI 400.

35

5th P#»c*nbl»

25 -
20 -
15 -

10 -

0L 11 .1—11M

Puc.1l. CBogHble 3Ha4YeHUs MpubbiM 1 yobiTKa B 400 3KcneprMMeHTax
ansa ncrtopuyeckoro OP

JTOT MeToA CTan BecbMa pacnpocTpaHeHHbIM B aKajemumyec-
KOM nnaHe. OH He MMeET LUMPOKOro NPUMEHEHUS B MPOMbILL/IEH-
HOCTMW, XOTS HauyMHaeT AOCTUraTb YCMeWHOoe MoNoXeHne B HOX-
HON Adprke. OfHa M3 rNaBHbIX KPUTUK MCTOPUYECKOTO MeToAa -
TO, YTO AOXOAbl MPOLIIOFr0 Mepuofa MOryT He COOTBETCTBOBATb
TeKYLMM PbIHOYHBIM YCNOBMSIM. HanpuMep, ecny Halle OKHO 13
NagHeli - NoYTK Becb NEPUMOA, M B HACTOSALLEE BPEMS CYLLeCTBYeT
BHE3amnHbIi WKN B BONATUILHOCTU, UCTOPUYECKMIA METOS, BCE eLLe
MCrnonb3oBan Obl 3aCTONHbLIE AaHHble W PEXWM HOBOI BONMATU/b-
HOCTU LWen 6bl CBOMM YepeaoMm.

OCHOBHas Uaes OTHOCWUTE/NIbHO OMPeAeNeHns BONATUBHOCTM
COCTOMT B TOM, YTO Mbl INLWb AO/MKHbI CPaBHWUTbL CTaHAApPTU3U-
pOBaHHbIE MepeMeHHble, KOTOpble 6biN CTaHAAPTU3NPOBAHbI
nyTem AeNeHns Ha UX BONMATUNbHOCTb. Takum 06pasom,
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x(i-\)
6bINn 6bl 3KCMEepUMEHTaNIbHbIe 3HAYeHUsA ANA (hakTopa X, UHAeK-
CMPOBAHHOIO 3HayeHmem i, rge / - 399 < i<, t. 3Ta BONATUNLHOCTb
ncTopmyeckas, noka He GyfeT 4OCTUIHYTa NojpasymeBaeMas BO-
NaTUNbLHOCTb, MPU KOTOPO OHa MoApasyMeBaemas.

Heobxogum metof Ans 06HOBNEHMA MojpasymeBaemMoil BO-
naTunbHOCTU. Ecnmn TpebyeTcs Ta Xe camas cTpaterus, To Heo6-
XO4VMO M3MEPUTb U MPUCNOCOOGUTLCA K BONATUILHOCTM BOMa*
TUNBHOCTLO. HO mMaTeMaTuyeckn Henb3a mcnonb3osatb EWMA
cxemy. Mbl npegnoymMTaeM UCMOAb30BaTh CTPOro UCTOPUYECKYIHO
BONMaTU/IbHOCTb. Takum o06pasom, Ans nojpasymeBaeMoii Bona-
TUALHOCTK Y/

<31(1_ \)
Ny Hac ecTb TPU (pyHAAMeHTa/lbHble ypaBHEHMS OOHOBMEHUSA:
x/3) °LIL
X, =x(t)("a~T)) ' (5)
a,(i-\)> (7)

roe (3) ucnonb3yeTcs, rae NepeMeHHas X AOCTyNHa U HeT nogpa-
3yMeBaeMoli BOMAaTUAbHOCTU, U PacCUUTbIBAeTCA WUCTOPUYECKas
BONATUNLHOCTD; (7) UCNONb3yeTCs, TAe NepeMeHHas X AOCTYMHa,
a Takxe ee nogpasymeBaemasi BOAaTUNbHOCTb; (8) mMcnonbayetcs
AN NepeMeHHOl nojpasyMeBaeMOoil BOMATUILHOCTM.



20

5th Py ctnlH»

19 -
14 -
12 -

10 -

2.

0 JJLJ1JL

Puc.2. CBOOHbIE 3HaueHUs NpubLIAKM U y6bITKa B 400 3KCNepuMeHTax
Benoro kopnycom V@R

Mpumep 3. [JaBaiiTe 3aHOBO pPacCMOTPUM TOT e camblii OTC
eBponeiicknini Bblbop 3anpoca Ha ALSI40: ucteyeHne 20 mapTa
2003 r., goctur 12 OO0, ¢ TeKyL e gaToil oueHkn 19 moHa 2002
r. Mol npoussogum 400 MCTOpUYECKUX MOLENUPOBaHUIA C BONa-
TUNBHOCTBIO, MNpuUcnocabnuBaroLLeiics Ha MecTe, MO CBOGOAHOW
OT pUCKa CTaBKe, M MPOCTble UCTOPUYECKNE MOLeNIMPOBaHUA Ha
atm BonatunbHocTu, Ha 20 uoHA 2002 r. Mbl TakXXe pacCumMTbiBa-
eM Ha AUBUIEHA.

Monyuum oT nonHoii nepeoueHkn 400 UeH Ha BbIOOP: MUHU-
mym 316,66, 5-yto npoueHTunb 406,19, cpegHee yucno 466,72,
95-yt0 npoueHTunb 540,30 n makcumym 717,58, Takum ob6pasom,
€CNN Mbl ganekn ot Bblbopa, Torga 95%-biin OP - 60,53 1, ecnu
Mbl 6113KkuK, Torga 95%-biin OP aBnsdetcs 73,59.

JlnyHo cam AnaH BaiiT roBopuT, 4TO “MHe BCcerga HpaBunacb
cxema (Benblin kopnyc].

Mo0é MHeHWe: pas3finyHble NOAXOAbl POPMUPYIOT KOHTUHYYM,
B KOTOPOM pa3/inyHble MeTOfbl XapaKTepu3ylT paccMaTpuBae-
Mble pacnpegeneHus. MapameTpuyecKnii NOAX0S NbITaeTca COMo-
CTaBUTb MOMEHTbl. ITO MOXET MPOUCXOAUTbL ObICTPO, HO He B
COCTOSIHMM OXBaTUTb MHOIME W3 AeTanein pacnpegeneHunii. Mcto-
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puyeckoe MOZenMpoBaHWe npejnonaraer, YTo TUMOBOE pacrpe-
feneHve —aTo pacnpegeneHue HaceseHna. OHO 0XBaTbIBAET feTa-
NN pacnpefeneHuns, HO pa3BMBAETCA CAULIKOM MeA/IEHHO, ecnu
pacnpegeneHne He NMOCTOAHHO. Mbl MOMbITAINCH XXEHNUTLCA Ha 3TUX
[AByX nopxopax”.

3. MeTtof MoHTe Kapsno

AnbTepHaTuMBa, npefnoxeHHasa PUcKMeTpuKC, CTpYKTypupo-
BaBlWlaa MofenuposaHne MoHTe Kapno, nogpasymeBaeT co3ja-
HUe 60NbLIOro KOMYECTBa CLEHapueB BO3MOXHbLIX CTABOK U Bbl-
NOSIHEHME MOJIHON MepeoueHKN MNopTdens nNo Kaxgomy M3 3TUX
cueHapues.

OP Torpga onpefensercs, Kak COOTBEeTCTBYOLLaA MPOLEHTUNb
pacnpegeneHns U3MeHeHUn 3HavyeHns. V3-3a TpebyemMbix nepeotie-
HOK, 3TOT NOAXO[ B BblYUCAUTENILHOM OTHOLIEHUW GONee UHTEH-
CMBEH, YeM nepBblii. [lBa MeToAaa PUCKMETPUKC - aHANMTUYECKNIA
n MoHTe Kapno - pasnuyaloTcid He YCNOBUAMU, The PbIHOUHbIE
[BVKEHUA ABNAKOTCA NPOrHO30M (Tak Kak 06a MCnonb3ylT BONa-
TUNbHOCTb PUCKMETPUKC W OLLEHKY KOPpensuumn), Ho TeM, Kak
N3MEHAETCA 3HauyeHue MopTdeneid B pe3ybTaTe PbIHOYHOIO ABU-
XeHUs. AHaIUTUYECKUIA Noaxon cONuKaeT M3MEHEHUS B 3HAYEHWMN,
B TO BpPeMS KaK CTPYKTYpMpOBaHHbIA nogxog MoHTe Kapno non-
HOCTbIO NEpPeoLEeHNBAET NOPTHENM NPU Pa3INYHbLIX CLEHAPUAX.

MeTopnka MoHTe Kapno PUCKMeTpUKC COCTOUT 13 Tpex rnas-
HbIX LLIAroB:

» MMoKoneHue cueHapus, UCNOMb3yloLee OLEHKW BONaTUMb-
HOCTM K Koppensauuu, BOCMPOU3BOAUT OCHOBHbIE aKTVBbl B Ha-
Wwem nopTdene, Mbl NPOM3BOAUM 60/bLLIOE KONMYECTBO BYAyLMX
LLeHOBbIX CLeHapueB B COOTBETCTBUM C NIOTHOPMAaNbHbLIMU MOJe-
NAMW, OMUCAHHbLIMU BbILLE.

o [lna KaxAoro cueHapusa Mbl BblYMCISEM CTOMMOCTb NOPTgens.

* Mbl coobliaem 0 pe3ynbTaTax MOAENNPOBaHNS, NTM60 Kak nop-
T(henbHOE pacnpegeneHne, NTM60 Kak crneumduyeckas mepa pucka.

Opyrne metogbl MoHTe Kapno MOryT pasnnyatbCs MNepPBbIM
lwarom, co3fasas foxofbl (BO3MOXHO, BECbMa BOBJIEYEHHbIE) MYy-
TEM MOZLENMPOBAHHbIX pacrnpegeneHunidi, MCNONb3ys MNCeBAOCNY-
yaiiHble UMdPpPbI, YTOGLI AaTb 06pasel pacnpeaeneHuns. Cneayto-
WWe ABa Wara npusefeHsbl Bbile. Boiuncnenne OP Torga nposo-
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ANTCA TaK e KakK 1 N9 UCTOPUYeCcKOro Metoja MoAennpoBaHus.
[eACTBUTENbHO, 3TO MOXO0Xe Ha WCTOPUYECKWUIA MeTod, 3a MmC-
K/IOUYEHMEM TOr0, KakK MPOBOAATCA 3KCMEPUMEHTHI.

Mpeumyuwectso MoHTe Kapno PuckMeTpukc - TO, 4TO OH
npeogoneBaeT MNaTtonorum ¢ NpUGAMKEHUSMM MNOAO6GHO MeToay
fJenbTa-raMmbl.

MpevmyuiecTBa apyrux metogos MoHTe Kapno Hag PuckMert-
pukc MoHTe Kapno - B co3gaHuu pacnpegeneHnin. OagHako npo.e-
[leHne 3KCNepuMeHTOB C Ucnonb3oBaHMeMm Metoga MoHTe Kaprno
ypeBaTo onacHocTAMM. Kaxkfasa pblHOYHAA MepemMeHHas A0/KHa
OblTb CMOZENMPOBaHa COrNacHO BbIYMCNEHHOMY pacnpese/ieHnto 1
OTHOLWIEHUIO MeXJy pacnpefeneHnsMmu (Tuna Koppensuum uau
MeHee OUYeBUAHLIM HeIMHERHbIM OTHOLUEHUAM, 415 KOTOPbLIX CBA3-
KN CTaHOBATCA 3aMeTHbIMK). Mcnonb3oBaHMe Metoda MoHTe Kap-
N0 03HAYaeT, YTO KaXAbl 0653aH MCNONb30BaTh Takue pacnpege-
NIEHUA U OLEHKW. TN pacnpefeneHns MoryT ctatb HECOOTBETCTBY-
HOLLUMKN; BO3MOXHO B KOBapHOI MaHepe. UToOblI NOCTPOUTL M ‘CO-
fepxaTb’ cMCTEMY ynpaBieHus puckom MoHTe Kapno, Heobxoau-
Ma HernpepbiBHAs MNepeoLeHKa, XOPOLMiA 3anac aHaIMTUYeCcKUx U
CTaTUCTMYECKUX HABbIKOB, M HEABTOMATMUYECKUX PeLLEHWIA.

MoHTe Kapno - o4eHb MOLWHbLIA MHCTPYMEHT A1 OLEHKWN LeH
M CABUTOB, U MOXET obpalwaTbCs K camblM 3K30TUUYECKUM NONO-
XeHnaM. OH MOXET N1erko npeofoneTb Npob6aembl, CBA3aHHbIE C
HOpManbHbIMKU OCcHOBaHHbIMK (VCV) nogxogamu. MoHTe Kapno
COOTBETCTBYET BapuaHTaM, 3aBUCMMbIM OT TPOMblI C napamerpa-
MU, N3MEHAKLWWUMAUCA BO BpeMeHW. PakKTUYECKMU, ONA HEKOTOo-
pbIX NPOWU3BOAHbLIX €AWHCTBEHHbIA BO3MOXHbI/ MyTb K MEepPBOHA-
YanbHOWM LeHe UHCTPYMEHTA - YXKe He TOBOPS O BbIYMCIEHUMN CTe-
NeHn pucka —nponoxeH 4yepes MoHTe Kaprno.

PesynbTatel MoHTe Kapnio o4eBUAHO 3aBUCAT KPUTUYECKN OT
Mojeneil pacrnpegeneHuns, U3 KOTOpbIX BblOpaHbl ClyvaiHble Yucna.
Mcnonb3oBaHne MoHTe Kapno noaTtoMy nofBepraer Hac K cepb-
€3HOMY MOJe/IbHOMY PUCKY, KOTOPbIA ABASETCH PUCKOM Moyye-
HUS HenpaBW/IbHbIX Pe3yNbTaToB M3-3a Bbl6Opa HECOOTBETCTBYIO-
WNUX MOJeNei OLEHKMN.

Kakne mMogenu ncnonb3yoTca? s nofioXXeHs akTUBOB Mpes-
MONIOXEHME O TeOMeTPUYEeCKOM 6POYHOBCKOM ABUXEHUMW ABMSET-
CA TUMNWYHBLIM, U MpoLuecc reHepauum npumet dopmy. M3 aToro
Cnefyet, 4To
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S(T) = S(t)exp -Qg-ro:j(T -t) +al/T - tZ (8)

B npoTtmBoBec cooTBeTcTBYyOWMIA MeTog MoHTe Kapno gns
WHCTPYMEHTOB YCTAHOB/IEHHOT0 A0X0A4a - HauTsxenehwas npo-
6nema. 37O onpefeneHHO CBA3AHO C BbIGOPOM OLEHKU MOAeNn, K
npumepy, Cox-Ingersoll-Ross, LongstafT-Schwartz nnn Heath-
Jarrow-Morton.

OfaHaKo M3BECTHO, YTO KXXHOA(PPUKAHCKNIA PbIHOK MCMbIThbI-
BaeT OrPOMHbIN HeLOCTATOK B AaHHbLIX, YTOOblI KannbpoBaTb 3TU
mMogenun nbbiM cnocobom.

Mpumep 1. MpeanonoXxum, 4to mMbl obnagaem obnuraynein Ha
cymmy 153 ycn.en. Ha 22 aHBapa 2004 r. Kakos OP?

3aBepwieHne 6b110 9,10%. Mbl OLLEHUMBAEM €XEroAHYH BONa-
TUNLHOCTb, KakK 12,25%. Wcnonb3ys excel/vba, BHavane cosgaem
OLHOPOAHO pacnpefefieHHble cny4vaiHble uncna U, 3aTtem npeo6-
pasyem ux B 06bIYHO pacnpejenseMble CinydvaiHble yncna Z, uc-
NoNb3yS WHBEPCUKD COBOKYMHbLIX HOPManbHbIX pacnpegeneHuninl

3atem onpegenum: y(T+\) =y(T)exp”-j==Z~j. MpumeHsem

thopmyny oueHKW obnurauum Ha 28 aHeapsa 2004 r. gns nonyye-
HMA HOBbIX LeH. Pa3pabaTbiBaeM OP, nccnegya cpegHue yucna u
NPOUEHTMAN 06bIYHbIM crocobom. 95%-bii OP cocTaBnseTr npu-
6nm3ntenosHo 6 417 (ganeko) n 6 473 (6/113K0) 3a eAuHULY.
Pa3snoxeHune Yonecku. MNMpeanonoXmm, 4To Mbl MHTEpPecyeMcs
nopTgenem 60nblue, YeM C LeHHON Bymaroi, unu epHee, 60/b-
e, 4YeM C O4HUM UCTOYHMKOM CY4YaliHOr0 HOPMasbLHOro LWyma.
HauHeMm co cnyyasi, Korga Mbl MMeeM fABE Cly4aliHble NepeMeH-
Hble. Mbl He MOXEM MPOCTO B3ATb ABa CMy4allHbIX reHepaTopa
yncna u COELMHUTbL WX BMECTe, eC/M UX COCTaB/AOLIME HE3aBU-
cuMmbl. OfHaKo, KaK NnpaBuio, Mexay AByMS clyyallHbIMU nepe-
MEHHbIMW OyfAeT B3BELUEHHad WAM OLUEHEHHasa Koppensuusa, u
3T0 OyAeT NPOosABAATLCA B CAYYaMHbIX MPOU3BEAEHHbIX YUCNax.
Ecnn 3T gBe akuMm He B3aMMOCBA3aHbl, Mbl MO/ 6bl UMETb

ly=a<Zj2=a2z2. 9

1B excel aTo gaHoO (yHKUMeNn norminv.
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C koppensyueir, mbl onpegenum Z1 K BAMAHUIO 2. Takum
06pa3oM, COOTBETCTBYHOLLAA YCTaHOBKaA

w -fc 1 W T
nnn r = AZ. Takum 06pasom,
rm=AZZ A <n >
n, cnepgoBaTenbHO,
£=1N (12)

onpaBAbiBaeT OXugaHus. Takum o6pa3om, A cunMTaeTcs Kak BUf
HW3KO-TPeYyrofbHOW KBaApaTHO KOPHEBOW MaTpuLbl WM3BECTHOW
mMaTpuubl Bapuaumn-cosapmnanumn Y. O6uee pewieHune (3T0 He YHU-
KanbHO) M3BECTHO Kak pasfoxeHune Yoneckn. Bcee, uTo 66110 CKa-
3aHO, JeNCTBUTENLHO ANA N060ro Yncna M3MepeHuin, n npuemne-
Mbl MPOCTbIE aITOPUTMbI AN BbIYUCAEHUS Pa3fioXeHUsa Yonecku.

B cnyyae ¢ gByMA nepeMeHHbIMW, cnefyeT 06paTuUTbL BHUMa-
HWe Ha pellueHune. 34ech

d o

0,a2p CcT- (13)

0
A _ 462 ajl-p1 (14)

TeopeTuueckoe TpeboBaHMe TakoOBO, YTO MaTpuua Y AOMKHa
ObITb MO3NTUBHO MONyonpeAeneHHol. MaTtpuya coBapuauum co-
rNacHO TeOpUM MOMOXUTENbHO ONpeAeneHHas, NokKa akTUBbI pas-
JINYHbI, TO €CTb Y HaC CUTYyaLus, KOrga Kaxiblii - TMHeliHas KOM-
6uHaumnsa gpyrux. Ecnm B maTpuue akTUMBOB 60/bLIe, YEM YUC/O
NCTOPUYECKUX AAHHbIX, TO 3TO YKa3blBaeT Ha TO, YTO MaTpuua
He MMeeT APYroro paspsfja 1M TeM cambiM MO3WTWBHO MNOAyomnpe-
JeneHHasa. Kpome Toro, npakTuyecky Bce napameTpbl M3yUeHsbl, a
B 60/1bLIOA MaTpuLe ecTb HECKOIbKO aKTUBOB, KOTOPbIE SBMAIOT-
CS NOYTU NMNUHEAHBIMWU KOMOMHaUMAMUN Apyrux. Ecam npuHATL BO
BHMMaHWE 4UCN0BOE OKPYriaeHue, TO MaTpuua He MOXET ObiTb
No3UTUBHO MofyonpeaeneHHol Boobule. OfHaKo 3Ta npobnema
6blf1a HeJaBHO MOMHOCTLIO pelleHa, NyTeM MaTeMaTM4ecKoro Ha-
X0XAeHus (nonyonpeAeneHHon) MaTpuubl KOppensuuu, KoTo-
pas Haubonee 6n1uM3ka (B COOTBETCTBYIOLLE HOPME) K AAHHOIA
mMaTpuue, B YaCTHOCTW, K Halleii HeBEPHO OL,EHEHHON MaTpuue.
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Mpumep 2. MepecmoTpuMm npumep 2. Bbl 06nagaete 2000000
akyuern SAB 1 500000 SOL. SOL peanusyetca no ueHe 105,20 c
BonatunbHocTbio 32,10 %. Koppenauns B goxogax —4,14%. Kakos
Ball 95%-biii OP no 1-gHEBHOMY MPOrHo3y Ha 23 aHBaps 2004 r.?

Wcnonb3ya excel/vba, cHayana w3Bneyem napbl O4HOPOAHO
pacnpefeneHHbIX cayyaiiHbix uncen Ul; U2, 3aTem npeobpasyem
MX B Napbl 06bIYHO pacnpegensembix cnydvaiiHbix uucen ZI; Z2,
MCNONb3yA WHBEPCUIO COBOKYMHOr0 HOPMasbHOrO pacrpejene-
HUa. Torga NnpuMeHsaem pasnoxeHue Yonecku:

r=w r"rR*X <prr* ' TI> <|5)
N onpefenseM Hawwu HoBble UeHbl: S, (T +1) = S,(T) exp (r,), S2
(T +1) = S2(T) exp (rd. 3atem paspabatbiBaem noptdens MtF,
pewaem OP, nyTeM ucCnefoBaHWUA CPefHUX YMCEN W MPOLEHTUNN
00bIYHbIM cnoco6omM. 95%-bie OP.

Mpumep 3. PaccmoTpum nopTtdens Ha 22 sHBaps 2004r., KOTO-
pblil COCTOUT U3 ANMHHBLIX 110000000 Ha cymmy 153 ycn.ed. M KOpoT-
Kux 175000000 tkOl. Bnunskme 3Ha4eHUs 3TUX UHCTPYMEHTOB - 9,10%
n 9,41%, cooTBeTCTBEHHO, ¢ AIP Ha 27 sHBapsa 2004 r. 6yayum
1,2434199 n 1,0524115, cOOTBETCTBEHHO, U AenbTa -5,464 n —3,433,
COOTBETCTBEHHO. TakuMm 06pa3oM, 3TOT NOPTgesb NOYTU AefbTa Heil-
TPasibHbIA; PUCKU, CBA3AHHbLIE C HUM, AO/MKHbI GbiTb HEGONLLLUUMMN.

Mbl umeem y,= 12,25 %, y2= 1518 %, n c= 91,25 %.

Wcnonb3ya excel/vba, cHauyana wm3Bnevyem napbl OJHOPOAHO
pacnpegeneHHbIX cny4valHbiX ynucen U,; U2 3aTeM npeobpasyem
MX B napbl 006bIYHO pacnpegensembiX CAyYailHbIX uucen Z,; Z2
MCNoNMb3ys WHBEPCUIO COBOKYMHOr0 HOPMasibHOro pacnpegene-
HuUs. Torga Mbl MPUMEHUM pa3fnoXxeHue Yonecku:

r-ik 2~ ~ -ik<lz'™*'r 7 1 j " 6)
N onpegenMm Hawmn Hosble pesynbTatbl: y, (T + 1) =y, (T) exp
(r), y2(T + 1) = y2(T) exp (rd. 3aTeM mMcnonb3yem obaurayuto,
OLeHUBaKLW YO (hOPMYY, BbISBAAIOLLYIO HOBbIE LieHbl. 3aTeM Mo-
nyyaem OP, nccnegysa cpefHue yucna U NPOLEHTWUAN, OBbIYHbLIM
cnoco6oMm. 95%-ble OP - 296964 n 291 291.
[pyroin oueHb 3PEKTUBHLIA B BbIYUCAUTENBHOM OTHOLIE-
HUU NYK BOKPYr 3TOW nNpo6aembl - MCMOAb30BaHME OCHOBHOFO
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COCTaBNAOWLEr0 aHanM3a UNM (hakTopHOro aHanmsa. OCHOBHOIA
COCTaBNAOWMIA aHanu3 - 3TO camMocTosTeNbHas Tema, KoTopas
cTana OYeHb pacrnpocTpaHeHHOW B (PUHAHCOBOM KO/MYECTBEH-
HOM aHanuse.

CpaBHWTENbHbIV aHaNW3 BbIYMUC/EHUS pUCKOB. MoaBegem utor
CYLLECTBEHHbIM O0COGEHHOCTAM KOHKYPUPYHOLMX METOAOB.

Puck- |/|(;T0p|/|qec. Benblii MoHTe
MeTpukce KuiA Kopnyc Kapno
MepeoyeHka AHanuTu- MonHbI MonHbIn MonHbin
CE T
PacnpegeneHns HopmanbHbili  AKTyanbHbIl KBasu- Co3faHHbIN
aKTyasbHbI
XBOCTbI TOHKWI AKTyanbHbI i KBa3u- Co3paHHbIN
aKTyanbHbll
MHTennekTyanb- YMepeHHbI OueHb Hwnskuin OueHb
HOoe ycunue HU3KUIA BbICOKM
MonenbHbli OrpomHbIiA YMepeHHbI Hwnskumn Bbicokunii
puck
Bpems pacuyeta Huskunii YMepeHHbI YMepeHHbIli  BbiCOKUI
KoMMyHUKa- Nerkuii Nerknii YMepeHHbIA  OueHb
6UNbHOCTb TPYAHbIA

B Toii e camoil 3anucu, Kak paHee, AnaH BaiiT rosopwut
“Tlo moemy onbiTy B CeBepHO AMepuKe MCTOPUYECKNIA NMOAXOA
MOJEeNMpoBaHUs BbIUrpan BOWHY. HekoTopble yupexpaeHus uc-
Monb3ylT napaMmeTpuyecknini noaxod (0CO6eHHO Te ¢ 60MbWNMM
nopTensMn 3K30TWMKMK), HO OHU B MEHBLUUHCTBE. f He 3HaK
HUKOTO, KTO MCNOJMb3yeT MOAX04, KOTOPbI/A Mbl npegnaranu Bom-
PeKN ero npeumyuiectsaMm. BO3MOXHO NOTOMY, YTO YCOBEpPLUEH-
CTBOBaHWE Mep He KOMMEHCUPYET CTOMMOCTb OCYLLECTBEHMS
npouegypbl. MHOrMe yuypexaeHus, UCNOMb3ylolue ncrtopudyec-
Kue flaHHble, 0bnaratoTca Hanorom. Yto KacaeTcs NpoAaBLOB Npo-
rpaMmHoro obecneuveHnusa [ocyliecTBneHne metopa benoro kop-
nyca], MOe 4YyBCTBO TaKOBO, YTO 3TOT PbIHOYHbLIA CermMeHT (Cuc-
Tembl OP) - Tenepb 3penblii poIHOK C ManeHbKOW NpubbIbI ANs
nMporpaMMHoOro obecneyeHns KomnaHuii. MHe KaxeTcs ManoBe-
POSAATHBIM TO, YTO OHW BHECYT MHOFO M3MEHEHWI B 3Ty cpeay”.

Kntouesble cnosa: Pasno>keHme Yonecky, MHTepean doeepumejib-
HocTW, MeTog MoHTe Kapno, pasno>keHue, Apeiidd HeATpaibHOro
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PUCKa, MEpPEeoLeHKa, PbIHOYHbLIE MEPEMEHHbIE, 9BOMIIOLIMS, aKTWUB, WH-
JEeKC, cTaBKa.

KOHTponbHbLIE BOMPOCHI

1 Kak OueHUTb pUckK?

2. ByeMm cyuwHocTb PuckMeTpukc?

3. icnonb3oBaHue mMeTofda MoHTe Kapno npu oueHKe pucka.

4. B yem pasHuLa npu aHann3e puckos metogamm MoHTe Kapno
n PuckMeTpukc?

5. icnonb3oBaHue cTaTucTUYeckoro Mmetofa MoHTe Kapsio npu
OLEHKe pUCKa Ha PblHKE LEeHHbIX ByMmar.
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Mnasa 7. AHANIN3 PNCKOB MHBECTULMNOHHBIX
MPOEKTOB

1. Oco6eHHOCTN OLEHKN PUCKOB MHBECTULMNOHHBLIX MPOEKTOB

TepMUH «UHBECTULUU» MPOUCXOAWNT OT NMaTUHCKOrO C/ioBa
«invest», UTO 03Ha4yaeT «BKNafAblBaTb». B 60/ee LWMPOKOM CMbICNE
MHBECTULUWN NpPeAcTaBNAT COB0M BNOXEHUA KanuTana ¢ Lenblo
MocnesyoLero ero ysennyeHus.

NHBECTML MM 0Ka3biBalOT 60MbLIOE BINAHNE HA Pa3BUTUE, KO-
HOMMWYECKNIA pPOCT U 3DPEKTUBHOCTb PYHKLUOHUPOBAHMSA 3KO-
HOMUKH.

Kak M3BeCTHO, 3KOHOMWYECKUIA pOCT onpefensercs MHOru-
MW (hakTopamu, KOTOpble 06bIYHO AeNATCA Ha ABe rpynnbl: Pak-
TOPbl NPefnoXeHnsa 1 (hakTopbl cnpoca u pacnpegeneHns. NHee-
CTMLMN — BaXHelLlasn cocTaBHas 4acTb (haKTOpPOB NpesnoXKeHns
M MO CBOER CyTW ABNAKOTCA ABMraTesieM 3KOHOMWKW, KOTOPbIA
obecneunBaeT ee NpoABMKeHNe Bnepes. Mo3TOMYy MHBECTULNN He
MOTyT paccMaTpuBaThCA KaK «MPOU3BO/MbHaA» hopMa AesaTenbHO-
CTW B TOM CMbIC/ie, YTO €8 MOXHO He OCyLLecTBAsATb. Heocyuie-
CTB/IEHUE WU COKpalleHUe MHBECTULUMNIA HensbexxHO npuBefeT K
cnajy npou3BOACTBA, YTepe KOHKYPEHTHbLIX MO3NUUIA U K ApYTUM
HeraTMBHbIM SIBEHWAM B 3KOHOMMWKE roCyAapcTBa, oTpacnu unu
OTAENbHOro NpeanpuaTus.

C [pyroit CTOpOHbI, yBEeNMYEHNe KanuTana B pe3ynbTaTe UH-
BECTULMIA LOMKHO ObITb AOCTATOUHbIM, YTOObI CKOMMEHCMPOBATb
MHBECTOPY OTKa3 OT WMCNO/b30BAHUA WMEKLUXCA CPeLCcTB Ha
noTpe6neHne B TeKyLleM Mepuofe, BO3MECTUTL MOTepu OT MHG-
NALMU B NpeAcTOsLLEM Mepuofe, BO3HArpaguTh ero 3a puck. Mo-
3TOMY MHBECTOPbI Ype3BblYaiHO OCTOPOXHLI NpY BbIGOpe Hanpas-
NeHNN WHBECTUPOBAHUA WU COrNacHbl BKNaAblBaTb AeHbIM B Mpo-
€KTbl C BbICOKON 3(DPEKTUBHOCTLIO W rapaHTMeil nonyyeHus 3an-
NaHWPOBaHHOW OTAauN.

BMmecTe ¢ TeM CyLLeCTBYKOT (haKTOpbl, KOTOpble MNOPOXAalT
HeyBEPEHHOCTb MHBECTOPOB B MOMYYEHUMN OXUAAEMONM OTAauun OT

69



B/IOXKEHHbIX CPeACTB — TaK Ha3blBaeMble (hakTOpbl pucka. B aTux
YCNOBUAX aHanu3 pMcka npu oueHkKe M 060cHOBaHUN 3PPeKTMB-
HOCTU MHBECTULMOHHbLIX MPOEKTOB ABASAETCS OLHMM U3 Hanbonee
OTBETCTBEHHbIX 3TANOB B MpoLecce NPUBAEYEHUS MHBECTOPOB. pu
3TOM NOof NPOEKTOM MOHMMAaeTCs KOMMAEKC B3aMMOCBA3aHHbIX
MEeponpuATNiA, HanpaBfieHHbIX Ha AOCTUXEHWE MOCTaBAEHHbIX
Lenei Ha NPOTAXEHUN OFPAHUYEHHOrO BPEMEHWU W MPU OrpaHu-
YEHHbIX (PMHAHCOBbLIX W APYIUX pecypcax.

HeobXx04UMO OTMETUTb, YTO AeATENIbHOCTb, CBA3aHHaa C Noj-
rOTOBKO W peanusauueir MHBECTULMOHHbLIX MPOEKTOB, TpebyeT
0c060ro, N0 CPaBHEHWUIO C APYrMMU BMAaMU MpefnpuHUMaTeNb-
CKOIi feATeNbHOCTU, NOAXOJa K MPOLECCY aHanm3a pucka u pas-
paboTKM MeponpuATUiA, HanpaBfieHHbIX Ha NpeAynpexieHuve U
CHMXXEHNE YPOBHSA puUCKa.

3T0 BbI3BAHO PAJOM OCOOEHHOCTEN MHBECTULMOHHBIX MPOEK-
TOB, K KOTOpPbIM B MEPBYI O4Yepedb ClefyeT OTHECTU:

- 3Ha4YUTeNbHOE BpemsA peanusayuu;

- CNOXHbIi (KOMBWHMPOBAHHbLIN) XapakTep;

- MHOX€eCTBEHHOCTb YYaCTHMWKOB;

- WHTepHaUMOHaNbHbIA XapakTtep.

YKa3aHHble 0CO6EHHOCTU MHBECTULMOHHbLIX NPOEKTOB Hakna-
[bIBAlOT CBOW OTMeYaTOK Ha PacCMOTPEHHbIe Bbllle 3Tanbl MNpo-
Liecca ynpaBfieHUs pucKkaMu — MAEHTU(UKALMIO N OLEHKY puUcC-
KOB, BbIGOP METOAO0B U Mep, HanpaBNeHHbIX Ha NpeaynpexaeHue
N CHKEHWE pUCKa, OLEHKY pe3ynbTaTOB TakMX Mep.

MHBECTULMOHHbIE MPOEKTbl, CBA3AHHbIE C peasbHbIMU WH-
BECTMUMAMM, NpefnonaratoT Haanune 3Ha4YUTE/IbHOr0 BPEMEHU
OT Havana peanusayuu NpoekTa 40 ero 3aBeplleHUs u, Kak npa-
BU/O, BKOYAOT MPEAVHBECTULUOHHYIO a3y, UHBECTULMOH-
HYI0, NPOU3BOACTBEHHYI U (ha3y 3aBepLUIEHUSA MPOeKTa.

Ha npakTuke gns 60/1blWIMHCTBA BUAOB AeATENbHOCTU aHa-
nn3 puckos (ecnu OH BoO6GLWLE OCYyLLeCTBASETCA) NPOBOAUTCS
Ha HavanbHOW cTaguu (NpyM NOATOTOBKE TEXHUKO-3KOHOMMUYEC-
KOro 060CHOBaHWA MAM 6U3Hec-nnaHa) ANA NPUHATUA pelle-
HUS OTHOCMTENbHO peanuM3aunm 1 QUHAHCMPOBAHUA MPOEKTA.
Mocne NpUHATAS pelweHns PYHKLUA aHanu3a pucka ocnabns-
eTCs, eCin He mcyesaeT BoobOULe. Takoe NOMOXKEHMWE AN UHBE-
CTULUOHHBIX MPOEKTOB MOXET MPUBECTU K TSHKENbIM OTpula-
TeNlbHbIM MOCNEACTBUSAM.
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Kak n3BECTHO, PUCKM MOFYT BO3HUKaTb Ha BCex cTagmsax (da-
3ax) peanus3auunM WHBECTMLMOHHbLIX NPOEKTOB. Uem MpojomKu-
TefbHEeli BPEMEHHON MPOMEXYTOK MeXAy CPOKOM MNpoBefeHUs
aHanu3a puckos (NpeguMHBECTULMOHHAA (hasa) u gpyruMmu asa-
MW NpoeKkTa (HECKO/bKO MIeT, a MHOTrAa 1 AeCATKM NeT), Tem 60/bLue
BEPOATHOCTb TOrO, 4TO:

- HEKOTOpble BMAbI PUCKOB MOTYT ObiTb HE BbISIBIEHbI B MPO-
Lecce MAEHTU(GUKALUN PUCKOB;

- YPOBEHb HEKOTOPbIX BbISIBIEHHbIX PUCKOB MOXET U3MEHMUTLCS
noj BAUSHWEM BHELWHWX YCNOBUA peann3aunm npoekTa;

- BHECEHWE W3MEHeHMWii B NPOEKT, B MpoLecce ero peannsa-
UMM MOXET M3MEHUTb COCTaB PUCKOB W WX YPOBEHb;

- MOsAABMEHUE AONOMHUTENLHON MH(OpPMaLMKN B MpoLecce pe-
anusaunmn npoekTa MOXET noTpe6oBaTb KOPPEKTUPOBKM OLLEHOK
HEKOTOPbLIX PUCKOB.

B cBol0 ouepeflb, yKa3aHHble U3MEHEHUA TPEOYIOT KOPPEKTHU-
POBKM Mep, Hanpas/ieHHbIX Ha MpeaynpexaeHne N CHUXeHne puc-
Ka npoekTa. B 3Tux ycnoBmsx aHannm3 pUCKOB WUHBECTULMOHHBIX
NpoeKToB (MX MAEHTUPUKALMUA N OLEHKA YPOBHSA) AO/MKEH ObITb
He OTAeNbHbIM (HayasbHbIM) 3TaNOM YMNpaBjieHWUs PUCKOM, a Mo-
CTOSIHHOW (hyHKUWeli, KoTopas peann3yeTcsl Ha BCexX (hasax U 3Ta-
nax OCYLLEeCTBAEHUS NpoekTa. AHaNOrM4YHO BbIGOP METOAOB U Mep.
Hanpa&MeHHbIX Ha MpeaynpexAeHne U CHUXEHWE pUCKa, Takxke
crefyeT paccmMaTpuBaTb He KaK OTAe/IbHbIA 3Tan ynpaBaeHuWs puc-
KOM WHBECTULMOHHOIO MPOeKTa, & Kak MOCTOAHHYI0 PYHKLMIO.

Ba)XHO 0COGEHHOCTLIO MHBECTULMOHHBLIX MPOEKTOB ABMAAET-
CS CNOXHbIA (KOMBUHWUPOBAHHLIN) XapakKTep 3TOW AeATENbHOCTH.
B pamkax WMHBECTMLMOHHOrO MNpoekTa 06beAUHSAETCS COBOKYI-
HOCTb 60s1ee NpocTbiX (MO OTHOLWEHUIO K MpoeKTam) hopm ges-
TENbHOCTU — HAy4YHO-TEXHWYECKOW, KOMMep4YecKoi, puHaHco-
BOW, CTPOMTENbHON, NPOM3BOACTBEHHOW ” Ap.

MpakTukKa NoKasbiBaeT, YTO KXAOMY BUAY AeATENbHOCTU Npu-
Cyll, Kak mpaBuio, cTaHZapTHbIA Habop puckoB. Pasnunuume co-
CTOWUT NULb B KOJIMYECTBEHHbIX OL,EHKaX 3TUX PUCKOB, KOTOpble
3aBMCAT OT MaclTaboB AeATENbHOCTU, CTEMEHU HOBU3HbI, YCO-
BUIA peanusauun n gpyrux Gaktopos. CTaHAapTHbIMU ABAAKTCH
TaKXKe NyTU U MeTOAbl NMPeAynpexneHnNs U CHMKEHUS puUcka.

B 37X ycnoBuax uHMLMaTOp NpoekTa (Hanmpumep, onepaTop
CBA3M), KOTOPbIA XOPOLO MOHUMAET BOMPOCHI TEXHUKM U TEXHO-
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Nnorumn opraHusayuy cBasu 1 KOTOPbIA MMeeT LOCTaTOYHO MOSHOe
npefcTaBneHne 0 pUCKax, BO3HMKAKOLWMX B NPOLECCe IKcnyara-
UMM 0OBEKTOB CBA3W, MOXET MMeTb cnaboe npefcTaBfieHne O
puckax thuHaHcupoBaHua (KpeauToBaHUS), CTPOUTENbHbIX puUC-
Kax v T.M. ToaTomy Ana 6onee KauyeCTBEHHOrO M BCECTOPOHHErO
aHann3a KOMMNaeKca pUCKOB MHBECTULMOHHOIO NpoeKkTa UHUL K-
aTopy npoekTa LenecoobpasHO BOCMOAb30BaTbCA YCAYyraMum KOH-
CY/bTaHTOB, MMEKLWMNX ONbIT aHanM3a PUCKOB, KOTOPbIE OTHO-
CATCA K pasHbIM acrnekTaM WHBECTULWOHHOW AeATeNbHOCTH.

B onpeaeneHHoOl cTeneHn cneficTBUEM CIOXHOIO (KOMOUHMPO-
BaHHOr0) XapakTepa MHBECTULVMOHHONW AesTeNIbHOCTU ABASETCA MHO-
YKECTBEHHOCTb YYaCTHUKOB WMHBECTULMOHHbLIX MPOEKTOB. B nopro-
TOBKE U peann3auny UHBECTULMOHHbLIX MPOEKTOB 0ObIYHO MPUHU-
MalT y4yacTue 3aKa3uuk, CMOHCOPbI, KPeauTOpbl, MOAPAAYNAKK.
NOCTaBLMKN 060PYA0OBAHUS, CTPaxXOBLYMKN, FapaHTbl U MopyynTe-
NN KPeAUTHbIX AOrOBOPOB M KOHTPAKTOB, KOHCYNbTaHTbI U Apyrue.

Hannume 3HauMTeNnbHOro 4ymcia Y4acTHUKOB MPOEKTa, Kax-
OblAi M3 KOTOPbIX MPUHMMAEeT Ha cebs 4YacTb pUCKa MPOEKTa, B
onpefefieHHOW Mepe ABNAETCA (DAKTOPOM PUCKA, MOCKO/bKY He-
BbIMOMIHEHUE XOTS Obl OAHUM M3 HUX CBOUX 06513aT€NLCTB MOXET
NPUBECTU K TPYLHOCTAM peanu3aluy NpoekTa, a MHOrha gaxe K
ero kpaxy. MosaTomy MHMLKMATOPbI NPOEKTA JO/KHbI YENATb OUYEHb
6onbWwoe BHMMaHMe NoAbopy y4acTHMKOB MpoeKTa, UX npodgec-
CMOHa/IbHbIM Ka4yecTBaM, YUYUTbIBATb ()MHAHCOBOE COCTOSAHWE U
T.n. Kpome T0ro, BO3HUKAKOT AOMO/HUTENbHbIE NPO6GaEMbl B MpoO-
Llecce OLEHKM pucka. Tak, B MpoOLLeCCe aHanm3a PUCKOB, Hapsagy C
NOAEHTU(UKaLNEA BCEX PUCKOB, OLEHKOW KakK OTAefIbHbIX pucC-
KOB, TaK M puUcKa NpoekTa B Le/0M, He0OX0AUMO BbIAENATb pUC-
KN OTAefbHbIX YY4aCTHUKOB MpoeKTa.

3BECTHO, UTO HEKOTOPble PUCKU SBNAKOTCA «eCTECTBEHHbI-
MU» AN HEKOTOPbIX YYaCTHMKOB NpoekTa (Hanpumep, KpeauT-
Hblli PUCK — ANA KPeAUTOPOB, OPraHW3alNOHHbIA pUCK — Ans
NoApAAYNKOB, TEX, KTO 3KCNAyaTupyeT 00bEKT M T.N.), Apyrue —
BO3/aralTCs Ha Y4aCTHWKOB MpPOeKTa B pe3y/bTaTe NeperoBopoB
N «TOProB» U 3aKpPenasoTca COOTBETCTBYIOLWMMWU A0roBOpaMu
(nonuTMYecKme W BaltOTHbIE PUCKMK, PUCK (HhOPC-MaXOpPHbIX 06-
CTOATENbCTB U T.M.). [1pn 3TOM, HECMOTPS Ha TO, YTO KaXAbli U3
Y4YaCTHWKOB MMeeT CBOW B3rfsf4 Ha NpobiemMbl pUcka U UHTEPECHI
YYaCTHWKOB 3a MpefefnaMn NpoekTa 4acTO He COBNajaloT, a Tak-
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)Ke Ha TO, 4YTO pacnpefefieHne pUcka OCYLLeCTBAAeTCS, KaK mpa-
BMJ/10, HA OCHOBE JOrOBOPEHHOCTE MeXAy yyacTHUKaMu Mpoek-
Ta, HEOOXOAMMO B OMPefEeNeHHOlW Mepe onTUManbHoe (cnpasej-
nnMBOe, UWBUAIN30BaHHOE) pacnpefeneHune 3aTpar, NpubbIAn u
PUCKOB MeXAY HMMU. DTO NO3BONSAET COMN3UTL MHTEPEChl yYacT-
HWKOB, CO3JaeT YCNOBUA A1 TECHOrO W 3aUHTEPEecoBaHHONo co-
TPYLHUYECTBA B«EX YYACTHUKOB MPOEKTa, OWYyUleHNne «eAnHON
KOMaHAbl* U, B KOHEYHOM WTOre, MOBbIIAET YCTOWYMBOCTbL MU,
KakK CnefCTBMe, YMEHbLIAET PUCK MpoekTa. B cnyuyae «neperpys-
KN* pUcKamMu OTAeflbHble YHaCTHUKM MOTYT He ClpaBUTLCA C NO-
CneAcTBUAMM HebNaronpuATHbLIX COOLITUIA M NOCTaBUTbL MOA Yr-
po3y peanusauuio nNpoekta. ATO CBefJeT Ha HeT BCe YCUIWUA OC-
TaNbHbIX YYaCTHUKOB MPOEKTa CO BCEMW HeXenaTe/lbHbIMKU ANns
HUX MNOCNeACTBUAMM.

Mpo6nembl, BbI3BaHHbIE MHOXECTBEHHOCTbIO YYACTHUKOB MH-
BECTULMOHHBbIX MPOEKTOB, AOMOJHAKTCA WHTEPHaLUOHANbHbIM
XapaKTepoM 3TOW AeATeNIbHOCTM (TO ecTb, KOrfa y4acTHUKK Mnpo-
eKTa npuHagnexart (OTHOCATCHA) K HPUCAMKLUN pasHbIX CTpaH).

NHTepHaUMOHaNbHbIA XapakTep MHBECTULMOHHON feATenbHOC-
TW 006YyCnoB/eH yrnybneHvem MeXAyHapoAHOro pasfeneHus Tpyaa,
BO3pacTaloLeil poiblo MeXAYHapoAHbIX (DMHAHCOBbLIX WHCTUTYTOB
B ()MHAHCMPOBaHUM W NOALEPXKKE WHBECTULMOHHbLIX MPOEKTOB.

O)ecToueHHass KOHKYPeHLUA U HACbILWEeHHOCTb BHYTPEHHUX
MHBECTULMOHHbLIX PbIHKOB MPOMbILUNEHHO Pa3BUTLIX CTPaH Npu-
BOAAT K TOMY, YTO MHOIMe KOMMNaHWM nuyT 6onee apheKTnBHOE
NPYMEHEHNE CBOUM JeHbraM 3a cYeT (PUHAHCUPOBAHWUA UHBECTU-
LUMOHHbIX NPOEKTOB B Pa3BMBAlOLLMXCS CTPaHaX U OJ4HOBPEMEHHO
obecneunBardT TakmMe MPOEKTbl MHBECTULMOHHLIMKU TOBapamu U
TEXHONOTUAMMU.

OTHOLWEHME YYAaCTHNKOB MHBECTULMOHHbIX MPOEKTOB K HopuUc-
AVKLMW pasHbIX CTPaH, a Takxe paclivpeHnMe NpocTpaHCTBEHHON
chepbl MHBECTULMOHHOW [eATe/IbHOCTW MOBbIWAET OCTPOTY WU
aKTyalbHOCTb yyeTa Hambonee TAXeNo opManm3yemMblX CTpaHo-
BbIX 1 MOMIMTUYECKNX PUCKOB.

HeobXx04UMO OTMeTUTb TakXe, 4TO LWPOKWUIA CNEeKTp puc-
KOB, MPUCYLLUX WHBECTULMOHHLIM MPOEKTaM, YCMOXHAET OLEeH-
Ky pucKa NpoekTa B Le/ioM. 3TO, Hapsagy ¢ 06l emMeToLNYECKUMM
npo6nemMamMn Takol OLEHKW, BbI3BAHO TeM, YTO B psfe Ciyvaes
OTAeNbHbIE BUAbl PUCKOB WMHBECTULWOHHON [AeATeNbHOCTU «Me-
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pecekalTca», Kak Obl MmepekpbiBas gpyr gpyra. Tak, Hanpumep,
CTPaHOBOW PUCK B ONpejesieHHON Mepe yuuTbiBaeT MONUTUKO-
3KOHOMMWYECKY CTabWNbHOCTb, BO3MOXHOCTb HacTynaeHUs
(hopc-MaxopHbIX 06CTOATENLCTB U Ap.

OC06EeHHOCTU WMHBECTULMOHHbLIX MPOEKTOB MO CPaBHEHUIO ¢
OPYTUMMK BMAAMU NpeanpuUHMMaTenbCKON AeATeNIbHOCTU BblABU-
raloT JONONHUTEeNbHble TpebOBaHMUA K MHULMATOpaM M OpraHusa-
TOpam WHBECTULMOHHOW AesTeNbHOCTU B YacTW aHann3a pPUCKOB.

OCO06EHHOCTN UHBECTULMOHHbLIX NPOEKTOB NPUBOAAT K TOMY,
4YTO MPUHLMMANANLHO U3MEHSOTCA M AOMOHAKTCA COCTaB U CO-
fepxaHue 3TanoB u paboT, KOTOpble COCTaBAAKT npouecc yn-
paBfeHUs pUCKaMu WHBECTULMOHHbLIX MPOEKTOB, MO CPaBHEHMUIO
c Apyrumu, 6osee NpocTeIMM BUAaMU MPenpUHMMATENIbCKON ae-
ATENIbHOCTM.

COBOKYMHOCTb 3TanoB U paboT, KOTOpPble COCTaBAAOT Mpo-
Llecc ynpaBfeHUs PUCKaMU WHBECTULMOHHBIX MPOEKTOB, 3HAUU-
Te/IbHO OT/INYaeTcsa OT TeX, KOTOpble MPUCYLLM OTHOCMTENIbHO
NPOCTbIM BUAaM NpeanpUHUMATENbCKON LeATENbHOCTH.

2. bu3Hec-nnaH MHBECTULMOHHOIO MPOEKTa

Kak paHee oTMeuyanocb LeNb aHannsa pucka WHBECTULMOH-
HOro NpoeKkTa — NpPeAcTaBUTb MHBECTOPY UHGOPMaL MO 4Na npu-
HATUA peLleHuns 0 LenecoobpasHOCTM NPaKTUYECKOW peanunsayumu
npoekta. BmecTe c Tem, cregyeT OTMETUTb, YTO aHa/ln3 pucka
ABNAETCA NULWb OLAHUM, XOTA U 6e3yCNIOBHO BaXXHbIM acrnekToM B
CUCTEME OLEHKMN 3peKTUBHOCTU M 060CHOBaHUA Lenecoobpas-
HOCTW peanu3aunnm UHBECTULMOHHOIO MPOEKTA.

MonHoe npefAcTaBneHWe O MNPUBMIEKATENbLHOCTU WMHBECTULUIA
npu3BaH fatb 6M3Hec-NnaH MHBECTULMOHHOIO MPOEKTa.

[ocnoBHO «bu3Hec-NnaH* B nepeBoAe C aHTNMIACKOro O3Ha-
YyaeT «MnaH npeanpuHUMATENbCKON AeSATeNbHOCTU» WAN «MfiaH
npeanpUHUMaTENIbCTBAY.

B camom obuwem Buae 6M3Hec-naaH NOHMMaeTcad Kak OCHOB-
Has (hopma nnaHa, KoTopas paspabaTbiBaeTCs KOMMEPUYECKUMMU
opraHusauusiMy B YCNOBUSAX PbIHOYHOW 3KOHOMMUKM. Takoe LWK-
pokoe noHuMaHue OW3Hec-nnaHa MO3BOMIAET 06bLEAUHUTL [Be
OCHOBHbIE Lefin 6M3Hec-NNaHNPoOBaHUA: KOMNAEKCHOe NnaHupo-
BaHWe AeAaTenbHOCTU npegnpuaTusa (Pupmbl) M NOATBEPXAEHME
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NPaBUAbHOCTM AeACTBWIA B COBCTBEHHOM 6OU3Hece; 060CHOBaHUE
30h(heKTUBHOCTU U COCTOATENLHOCTM OTAENbHbIX MpeAnpUHUMAa-
TeNbCKUX MPOEKTOB, B TOM YWCNE UHBECTULMOHHbBIX.

B 3TOM cnyyae MOXHO CKasaTb, UTO OM3HEC-MNaH NpuULIEeN Ha
CMEHY NpOW3BOACTBEHHO-()MHAHCOBOMY MNaHy W TEXHWUKO-3KO-
HOMMWYECKOMY O060CHOBAHWID, KOTOPbIA TpaguLMOHHO WUCMOMb-
30Basica B NJaHOBOW 3KOHOMMWKe, HO He COOTBETCTBOBAN YCNOBU-
AM pblHKa. Ha Haw B3rnsj, UMeHHO OpUeHTaL WA Ha KOHKPETHbIE
Lenu npuBena K MOSABMNEHWIO pa3HbIX MoauduKauuii onpegene-
HUSI GM3Hec-MnaHa, pasHbIX MNOAXO0A0B K (hOPMMWUPOBAHUIO E€ro
CTPYKTYpPbl, a TaKXe K MOCTPOEHUIO U COAEPXaHUI0 OTAeNbHbIX
ero pasfenos.

MPUMEHNTENBHO K WHBECTULMOHHOMY MPOEKTY 6WM3Hec-nnaH
ABNAETCA [AOKYMEHTOM, KOTOPbI/i OMUCbIBAET OCHOBHbIE aCMeKThbl
WHBECTULMOHHOTO MNPOEKTa W erc OCHOBHble XapaKTEPUCTUKM,
aHanMsnpyeT npo6nembl, C KOTOPbIMA OH MOXET CTONKHYTbCS,
onpenensieT NyTu 1M cnocobbl pelleHns 3TUX npobnem. MoCKONbKY
OfHOIM W3 OCHOBHbIX ULenei pa3paboTky 6M3Hec-nnaHa WMHBECTU-
LLMOHHOTO MpoeKTa ABNAETCS NPUBAEYEHME WMHBECTOPOB, 3ajaya
6um3Hec-nnaHa — obecnevyeHne JoKasaTenbCcTBa (PMHAHCOBONW 3(-
(heKTMBHOCTM NPOeKTa, TO eCTb MOATBEPX/JEHME TOro, UYTO AeHb-
rM, B/IOXEHHbIE B MPOEKT, NMPUHECYT OXWUAAEMYI NpubbINb. o-
3TOMY pa3paboTKa U cofepXaHue 6U3Hec-nnaHa MHBECTULLMOHHO-
ro npoekTa MOAYUHEHbl OMpeAeneHHON NOrMYeckoi CTPYKType,
KOTOpast HOCUT YHUAULMPOBAHHbIN XapaKTep B 60/bLUMHCTBE CTpaH
C pa3BUTON PbIHOYHOW 3KOHOMMUKONM (OTKNOHEHUS BO3MOXHbI, KaK
NPMBWUIO, B MeNoYax M UMEHT HECYLLECTBEHHbI XapaKTep).

Takasi CTPYKTypa, B AOCTAaTOYHOW Mepe OTpaXKaeT Lenun U 3a-
Jlaun 6usHec-nnaHa MHBECTULMOHHOIO MPOEKTAa W BKAKOYaeT cne-
Aylouine pasgenbi:

- KpaTKas XapaKTepucTuKa WMHBECTMLMOHHOro npoekTta (pe-
310Me);

- XapaKTepucTuKa oTpacnn, B KOTOPOWA peannsyeTcsi MHBeC-
TULUWOHHbIA MPOEKT;

- XapakKTepucTuka npoaykra (ycnyru);

- pasmelleHne 06bekTa;

- aHanu3 pbIHKa;

- NnaHupyemble 06bEM U CTPYKTypa MPOM3BOACTBA MPOAYKTa
(oKasblBaeMbIX ycnyr);
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- obecneyvyeHHOCTb BbliNycka npofgykta (ycnyru) OCHOBHbIMU
pecypcamu;

- CTpaTerus MapKeTuHra,
ynpaefeHue peanusayneil UHBECTULNOHHOIO MPOEKTa;
OLEeHKa PUCKOB U (POPMbI UX CTPaxoBaHuUs;

(hMHAHCOBbLIN NnaH;

cTpaterus (PMHaAHCUPOBAHUSA MHBECTULMOHHOIO MPOEKTA;
pa3paboTKe Kagoro pasfgena 6M3Hec-nnaHa MHBECTULUOH-
HOro MPOEKTa, MOCKOMAbKY 6OMbLWIMNHCTBO M3 HUX AOCTATOUYHO 06-
CTOATE/IbHO ONMCaHbl B MHOTOYUC/EHHbIX NTEPATYPHbLIX UCTOY-
HMKax, a TaKxXe B HOPMaTMBHO-MeTOAMYECKMX MaTepuanax.

MpeacTaBnseT MHTepec COOGCTBEHHO CTPYKTypa 6u3Hec-nna-
Ha, NOCKO/IbKY Ha ee OCHOBE MOXHO cAenaTb HecKonbKo npefBa-
pUTENbHbIX 3aMeYyaHuidi, KoTopble B ONpeLe/ieHHON Mepe fBAAIOT
CSl MUCXOLHbIMW MPEAMNOCbIAKAMW MPWU PACCMOTPEHUMN HAYYHBIX U
OpraHn3ayMoHHO-MEeTOANUYECKUX ACMEeKTOB aHajn3a PUCKOB WH-
BECTULMOHHbLIX MPOEKTOB.

MepBoe 3aMeyaHne COCTOMT B TOM, YTO MPaKTUYEeCKU BO BCEX
MOAUGNKALUAX CTPYKTYpPbl 6U3HEC-NNaHa MHBECTULMOHHbLIX NPO-
€KTOB, KOTOpble BCTpevyalTcsa B nMTepaType, MPUCYTCTBYeT pas-
[en, NPU3BaHHbLIN OLEHUTb PUCKW MPOEKTa U BbISBUTL NYTU UX
npeaynpexaeHnsa N CHUXKeHUS.

[pyroe 3ameyaHue KacaeTcsi B3ammoCBA3M pasgena «OueHKa
PUCKOB» C ApYTrMMK pasgenamu 6usHec-nnaHa.

OCHOBHble pasfienbl 6u3Hec-naaHa cBA3aHbl MeXay co6oi u
cofepxaHue 60MbLWIKNHCTBA U3 HUX ABAAETCA WUCXOAHOW MHGOP
Mauuen gns aHanmsa pMCKOB NMpOeKTa W pa3paboTKy MEeTofOoB U
nyTein UX CHUXEHUSA.

TpeTbe 3aMeyaHuWe KacaeTcsi CcTeneHM OTpaboTaHHOCTUM MeTo-
OUKWM pa3paboTKM U MXUYOXKEHUA OTAe/NbHbIX pa3fenoB OusHec-
nnaHa. MpUHUMALI ¥ NOCNeA0BaTENbHOCTb U3N0XEHNS 6ONbLLNH-
CTBa pa3fefioB 6U3HecC-NnaHa, UX CofepxaHue U MeTofbl pacyeTa
BXOAALMX B HUX NoOKasaTenell JOCKOHaNbHO pa3paboTaHbl U am
po6upoBaHbl B 60MbLWMHCTBE CTPaH MuMpa.

MpakTMYecKn BO BCEX NUTEPaTYpPHbLIX MCTOYHMKAX MO Mpo
6nemam 6u3Hec-NAaHMPOBaHMSA, B KOTOPbIX 06CTOATENbHO M3na-
raloTcs cojepXaHue U MeToAMKa pacyeTa 60NbLINMHCTBA pa3fenos
6U3Hec-nnaHa, Npy paccMOTPeHUN pasfgena, NOCBALLEHHOro aHa-
Nn3y PUCKOB, N1LWb 0603Ha4YaeTca npobnema ¢ akLeHTOM Ha HC-
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06X04MMOCTb BbIsiBAEHNA (MAEHTU(UKALWIO) BCeX BWUAOB PUC-
KOB, ONpefefieHUs KOMNYeCTBEHHbIX OLEHOK PUCKOB U paccMoT-
peHus nyTei ux cHkeHns. MNpyn 3TOM haKTUYECKM OTCYTCTBYHOT
KOHKpPeTHble pPeKOMeHJauuun, KOTopble MO3BOASAKT BbIMNOJAHUTb
nMpakTU4ecKne pacuyeTbl MO aHa/inM3y OTAe/IbHbIX PUCKOB U pUCKa
NpoeKkTa B LeN0oM.

370 06yCNOBMEHO KaK CMOXHOCTbIO NMPo6neMbl aHanm3a puc-
KOB, TaK W HefOCTaTO4HON 0TpaboTaHHOCTbLIO 6O/bLLIMHCTBA ee
acnekToB.

C yuyeTOM 0COGEHHOCTE aHanu3a PUCKOB WHBECTULMOHHBIX
MPOEKTOB €ro YnpoLleHHas CXema MOXeT OblTb NpeAcTaBfieHa B
BUAE CMefyoLmx 3Tanos:

- BbIfiBNeHue (MAeHTUMMKaLMs) BCEX BUAOB PUCKa,;

- KO/INYECTBEHHAs OLEeHKa OTAENbHbIX PUCKOB:

- KOMMJEKCHas OLeHKa YPOBHSA pUCKa NPOEKTa;

- OLeHKa AOMYyCTMMOCTM MOJSIYYEHHOrO YPOBHSA puUcKa B Mpo-
eKTE;

- paspaboTka Mep MO NpeaynpPeXAeHUN U CHDKEHUIO YPOBHS
pUCKa;

- OueHKa 3(eKTUBHOCTM Mep MO NpPeaynpexneHut0 N CHU-
XEHUI0 YPOBHA PUCKA;

- OLeHKa A0CTaTOYHOCTU Mep Mo NpedynpeXxeHnuio U CHUXe-
HUKO pUCKa;

- pacnpefeneHne pucka Mexay y4acTHMKamu MpoekTa.

Ha 3ToM, eAMHCTBO MHEHMWI U NOLXOJ0B 3aKaHYMBAETCS, NOCKO/Ib-
Ky METOAMYEcKMe MOAXOAbl MO OCYLLECTB/EHUIO (MPOBEAEHMIO) aHa-
Nn3a, a TakkKe PEeKOMeHZauun OTHOCUTENbHO COAepXXaHusi OTAenb-
HbIX 3TanoB Yy 60/bLUIMHCTBA aBTOPOB CYLLECTBEHHO OT/IMYAOTCA.

OfHUM 13 BaXHELINX 3TanoB aHann3a pUCKOB ABNSETCS UEH-
TMUKaLUUS PUCKOB, 3afavya KOTOPO/ COCTOUT B BbISIBIEHUWN BCEX
BO3MOXHbIX PUCKOB, KOTOPbIM MOXET MOABepraTbCsi MPOEKT, TO
eCTb B COCTaB/MEHNWN KNacCUUKALMOHHOIO cnucka (MHBEHTapu-
3auMn) NPOEKTHbIX PUCKOB.

B HacToslLLee BpeMs B IMTepaType OTCYTCTBYET €MHbIA Noaxon
K OMMCaHMIO cOCTaBa M XapakKTepuUCTUKWU PUCKOB. puBofMMble B
Hell mepeyHu (CMNUCKWU) PUCKOB WMHBECTULMOHHbLIX MPOEKTOB CY-
LLLeCTBEHHO OT/IMYAKOTCA NO COCTaBy. [paHULbl MeXAY OTAeNbHbIMU
pUCKaMMW pPa3MbITbl, MOCKO/bKY OHW BO3HWKAKT MOA BAUAHUEM
0fMHaKOBbIX (DaKTOPOB. B HEKOTOPLIX CAy4yasx B MepeyeHb (CocTas)
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PWCKOB BK/OYAKOTCA (DaKTOpbl WX BO3HWKHOBEHUA (HEMOMHOTa,
HETOYHOCTb MH(OPMaLUN O AUHAMUKE TEXHUKO-3KOHOMUYECKMX
nokasaTeneil, NapaMeTPOB HOBOW TEXHWUKW W TEXHOMOTrUA, o0 u-
HaHCOBOM COCTOSIHUM W LeN0BOi penyTauuu NpesnpuaTUii yyacT-
HWKOB; HEOMpefeneHHOCTb LieNieil, MHTEPECOB M MOBEAEHMWA yuyac-
THUKOB W Ap., YAaNeHHOCTb OT TPAHCMOPTHbLIX Y3/10B).

B gpyrnx — nocnefcTBUA HACTYMAEHUS PUCKOBbLIX COObITWIA
(3afepxKa Havyana peanusauum MpPoeKkTa, HECBOEBPEMEHHOe 3a-
BEpLUEHUEe CTPOUTENbHO-MOHTaXHbIX paboT NpoekTa, NpeBbille-
HWe nAaHUPYyemol CMETHOW CTOMMOCTM CTPOUTENbHO-MOHTaX
HbIX paboT Mo NPOeKTy U T.n.). VIHOr4a B COCTaB PUCKOB BK/OYa-
0T paboTbl, NPU BbINONHEHUN KOTOPbIX MOrYT BO3HUKATb PUCKMU
(mogrotoBKa nNpaBO yCTaHaaTMBAlOLWIMX AOKYMEHTOB, OpraHu3a-
UMa GUHAHCMPOBAHUA U CTPaxOBaHUSA, CO34aHne AUTEPCKOI CeTu,
LEHTPOB pemMoOHTa W 06CNYy>XUBaHMA © 4p.).

Takoe MOMOXeHWe, B 3HAYMTENLHON CTENeHW ABMAeTCA Cnej-
CTBMEM HefOCTAaTOYHON 0TPabOoTaHHOCTM psAja K4eBbIX (OCHO-
Bononarawuwmnx) npodsem TeOPUN 3KOHOMUYECKOTO PUCKaA.

B cBOlO ouepeab, pasHoobpasve MOAXOLOB K OMpefeneHuto
COCTaBa PUCKOB, KOTOPbIM MOXET MNoABepraTtbC WHBECTULMOH-
Hbli MPOEKT, YC/MOXKHAET KO/IMYECTBEHHYIO OLEHKY OTAENbHbIX
PUCKOB ¥ B GOMbLUNHCTBE Cly4YaeB NPaKTUUYECKU UCKIOYaeT BO3-
MOXHOCTb Ha MX OCHOBE OMNPefennTb 06BEKTUBHYIO KOTMUYECTBEH-
HYI0 OLeHKY puUCKa MpoeKTa B LENoMm.

Mpn 3TOM peyb UAET He 0 TOM, KaK OnpeaennTb, Hanpumep,
BEPOATHOCTb ¥ MOOreACTBUSA HACTYMNEHUS TaKUX, «3K30TUUYECKUX»
PUCKOB, Kak (hOpMUpOBaHMe LUNIEPCKON CeTU, LEHTPOB PEMOHTA
N 06CNYy>XUBAHNUS © T.N.

K coxaneHuto, OTCYTCTBYIOT MeTOAMYECKME peKoMeHauuu
N0 KO/IMYECTBEHHOW OLleHKe U fanbHellleMy UCNoNb30BaHWUIO A0-
CTaTOYHO OLWYTMMbIX U peasbHbIX MOKasaTesei, KOTopbie B 40OC-
TaTOYHOW Mepe XapakTepusyrlT YPOBEHb PUCKA MPOeKTa.

Bo3bmem, Hanpumep, Takoe MOCNeACTBME HAcTynaeHUs pspga
PUCKOBbLIX COObLITWIA, KaK HECBOEBpPeMEHHOe 3aBeplueHue CTPOU-
TenbCTBa. Kak OueHNTb Takoe nocnefcTBme — NpogoHKNTENbHOC-
TblO 3afepPXKWU, BEPOATHOCTbIO HECBOEBPEMEHHOIO 3aBEpLUEHUS
CTPOMTENbLCTBA WM MAOTHOCTbIO BEPOATHOCTM CPOKOB 3afeP>KKU
cTpouTenscTBa? Kak MCMoNb30BaTb MOAYYEHHbIW pe3ynbTaT npu
KOMM/IEKCHON OLEeHKe pucKa MPOeKTa, ecin y4yecTb, YTO OH OM-
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pefeneHHbIM 06pa3oM ye BXOAWUT B TaKOW MokasaTenb, Kak npe-
BbILUEHWE CMETHOWN CTOMMOCTU CTPOUTE/bCTBA?

CerofHa OTBETbl Ha 3TV W ApYrMe BOMPOCbI OTHOCUTENbHO
KOMIMYECTBEHHOM OLEHKMN OTAENbHbIX PUCKOB M pUCKa NpOeKTa B
LiesiomM oTcyTCcTBYIOT. O6 3TOM CBUAETENLCTBYHOT HEMHOTOYNCNEH-
Hble MPUMEpPbI MPaKTUYECKUX pacyeToB PUCKOB MPOEKTOB, BCTpe-
yatouimecs B MTepatype no npobneme.

B HeKOTOpbIX Cnyvasx OLEeHKa OTAeNbHbIX PUCKOB, a TakXe
0606LleHHas OLeHKa puUCKa MpoeKTa oueHuBaloTca B 6annax. B
OPYTVX paccMaTpuBaeTCd OAUH WM HECKObKO W3 BbIIBNEHHbIX
MpV KayeCTBEHHOM aHanu3e CYLWECTBEHHbIX MCTOYHWKOB pUCKa.
VIMeT MeCTO YNpOLLEHMS N PACXOXAEHUS MeXAY M3naraembiMu
NCXOAHBIMU TEOPETUYECKMMU MONOXKEHNSMUN OLLEHKWN pUckKa npo-
eKTa M UX NPaKTUUYECKUM WUCMO/b30BaHNEM.

MpPpUYMHY TaKOr0 NOMOXEHNS XOPOLLIO OTPaXKaeT MbIC/b O TOM,
4YTO B CBA3W C 6OMIbLLOW CNOXHOCTbIO BCECTOPOHHEN M 06BLEKTUB-
HON OLEHKW pUCKa NPOEKTa «...HeO6XOAUMO OrpaHUYUTLCS Y-
POLLEHHbIM NOAXOLOM, OLEHMBAs PUCK NO OLHOMY UM HECKONb-
KUM nokasaTensm, NpeacTaBnfoWMM 06006LLeHHbIE XapaKTepuc-
TUKWN, Hanbonee BaXHble AN MPUHATUA PeLleHUs B CUTyauuw,
CBSI3aHHOI C PUCKOM™.

AHanm3 nnTepaTypHbIX UCTOYHWKOB MO Mpo6reMam OLeHKU
PUCKOB MHBECTULMOHHbIX NMPOEKTOB MO3BONSET CAENaTb BbIBOJ O
TOM, YTO B HacTOslLee BpPemMs OTBETbl Ha BOMPOCbI O MeTOAax
OLEHKN YPOBHA PUCKa M MX yvyeTa MpU NPUHATAWM ynpaBneHYec-
KNX peLeHnin MoryT 6bITb NOMYYEHbl B KOXKAOM KOHKPETHOM Cly-
Yae MMWb B pe3yabTaTe crneunanbHbIX UCCNeL0BaHMNIA.

3. MeToAbl OLEHKM U yuyeTa PUCKOB MHBECTULMOHHbIX
MpPOeKTOB

KnoueBoli 1 0AHOBPEMEHHO HanbO0/ee CMIOXKHOIW U HauMeHee
paspaboTaHHOW Npo6nemMoil aHanM3a pucka BoOOLE W, 0COGEH-
HO, PUCKa MHBECTULIMOHHOIO NPOEKTa ABNAETCSA ero KoJNYecTBeH-
Has oLeHKa.

CNOXHOCTb M HefoCTaTO4YHas Hay4yHas 0TPaboTaHHOCTb Npo-
6nemMbl MPMBOAST K TOMY, UTO Ha MPakTUKe WCMONb3ylTCA pas-
HOO6pasHble KPUTEPUM U METOLbl KOMUYECTBEHHOI OLEHKN pUC-
Ka, KOTOpble MO3BOMAKT pelwartb Npo6/ieMy C pasHbIM YPOBHEM
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060CHOBAHHOCTM B 3aBUCMMOCTU OT UMEIOLLEACA WUCXOAHOW WH-
thopmMaumm, CAOXKHOCTY pellaemMoii 3afaymn 1 xapakTepa npegnpu-
HUMaTENbCKOW AeATeNbHOCTHN.

BmecTe ¢ Tem, 418 BO3MOXHOCTW LIMPOKOTO MCMONb30BaHUSA
B 6M3HEeC-NNaHax HeobXxo4MMO co34aTb OTHOCUTENLHO fIErKO pea-
nnsyemyro (06ecrneyrBaroLLyt0 OTHOCUTENbHYIO MPOCTOTY pacyeToB
MW HarnggHoCTb WX TONKOBAHWA) YHU(PULMPOBAHHYH METOAUKY
OLEHKMW pucKa MpoeKTa Ha OCHOBE COBEPLUEHCTBOBAHUS MeTOAMW-
YeCcKMX MOAXOAOB K aHanM3y pucKa MpoekTa M, B 4YacCTHOCTH,
MeTOL0B ero KO/M4YeCTBEHHON oueHKU. [lns 3TOro chopmynupy-
eM WCXOfHble MPeAnoChIKN, KOTOPble AOMKHbI ObiTb MOMOXEHbI
B OCHOBY TaKoro nogxoga.

Kak 13BecTHO, O4HOW M3 rNaBHbIX Lieseli MHBECTOPOB SAB/SETCS
obecrneyeHne BbLICOKOW OTAauM B/IOXKEHHbIX CPEACTB, a OCHOBHOE
Ha3HayeHue Bu3Hec-MfaHa MHBECTULWOHHOIO NPOEeKTa B LeNoM —
npefocTaB/ieHNe WMHBECTOPY MHMOPMAaLUM OTHOCUTENbHO MpuUBe-
KaTeNIbHOCTU U LenecoobpasHOCT UHBECTULLMIA.

B 3TuMX ycnoBmax B OCHOBY 0606LLAtOLLE/ KONMNYECTBEHHOM
OLLeHKW prCKa MPOeKTa A0/MKeH ObiTb MOMOXEH BO3MOXHbIN yliepb
(noTepn) Npu HacTynneHUM He6GNAronpuSTHOW CUTyaluu, BEpPO-
ATHOCTb €ro MoAB/IEHWA U BAUSIHWE Ha KOHEeYHble 3KOHOMUYec-
Kue pesynbTaTbl MPOeKT? (f0Xxon4, nNpubbinb, AMBUAEHALI U T.M.).

MeTof cueHapueB fBNSETCA B OMpefefleHHONW Mepe pasBUTU-
eM MeTofja aHanu3a YyBCTBUTENbHOCTW, U HampaBfieH Ha ycTpa-
HeHVe ero HefoCTAaTKOB, OCHOBHbIMU W3 KOTOPbLIX ABAAOTCS:

- BO3MOXHOCTb MCMO/b30BaHUA OrpaHWYeHHOro yucna gak-
TOPOB (OCHOBHbIX MEPEMEHHbIX MpPOeKTa, TOMbKO TeX, KOTopble
OKa3blBalOT HenocpeacTBeHHoe BAMAHME Ha NPV (06bem npo-
[ax, LeHa, 060pOTHbIA KanuTan, cTaBKa MpoueHTa W T.M.));

- 0HO(aKTOPHOCTb aHanm3a, T.e. OpMeHTaLMa Ha U3MeHeHune
TONILKO O4HOrO (pakTopa pUcKa MpOeKTa, YTO MPUBOAUT K HELO-
Yy4eTy BO3MOXHOW CBA3WU MeXAy OTAefIbHbIMU akTopaMmu uan K
Hefoy4YeTy MX KOppensyuu.

OH obecneynBaeT BO3IMOXHOCTb PaCCMOTPEHUSA O4HOBPEMEH-
HOF0 HEMpPOTMBOPEYMBOrO WM3MEHEHWUS OCHOBHbIX MEpPeMEHHbIX
MpoeKTa C y4eTOM WX B3aWMO3aBUCUMOCTHU.

CueHapHbIl nogxof npefycMaTpuBaeT BbIMNONHEHWE aNnbTep-
HaTUBHbLIX PacYeTOB C MCMONL30BaHUEM [AaHHbIX, XapaKTepu3yto-
WMX pasnyHble BapMaHTbl pasBuTus (OCYLLECTBEHUS) MPOEKTA.
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B npouecce peannsauum 3TOro MeToja 3KCMnepTbl paccMaTpu-
BAlOT PsAL CLLeHapUeB, XapaKTepusyLWmnx cTeyeHne 06CTOATENLCTB,
B KOTOPbIX MOXET 0Ka3aTbCA MPOEKT, U COOTBETCTBYHOLME UM
3HAYEHMS OCHOBHbIX NEPEMEHHbIX MPOEKTA.

Haub6onee 4acTto B KayecTBe CLeHapua paccmaTpuBatoTCs Ba-
pVvaHTbl 3HaYeMUii OCHOBHbIX MEPEMEHHbIX MPOEKTa MPU Hauxya-
lIeM CTEYEHUM 06CTOATENbCTB (MECCUMMUCTUYECKUIA CLEHapUiA),
npu Hauay4ylwem CTeYeHUM 06CTOATENLCTB (OMTUMUCTUYECKUIA
cueHapuii) n npu Hambonee BEPOSATHOM CTeYEHUN 06CTONATENLCTB
(peanucTnyecknin, Hambonee BepOATHbLIN CLEHapUii).

Ha oCHOBaHMM NOAYYEHHbIX OT 3KCMEPTOB 3Ha4YeHUin oc-
HOBHbIX MEPEMEHHbIX NPOeKTa ANA MeCCUMMUCTMYECKOro, Haum-
60o/iee BEPOATHOrNO0 U ONTUMMUCTUYECKOrO CLeHapueB paccyu-
ThIBAOTCA COOTBETCTBYIOLLIME UM 3HAYEHUS KpUTepueB adek-
TUBHOCTW MPOEKTA.

Ecnn, Hanpumep, ANna Bcex cueHapues 3HavyeHue NPV nono-
XUTENbHO, TO MNPOEKT, 6€3yCNOBHO, MOXET ObiTb NPUHAT. Ecnu
3HaueHue NPV ana Bcex CLeHapueB OTPULATENIbHO, TO MPOEKT
[JOMKEH O6bITb OTKNOHEH. Mpu oTpuuaTenbHOM 3HadeHun OTY ans
NecCUMMUCTUYECKOTO CLLeHapuna crefyeT OLeHUTb pa3sMep BO3MOX-
HbIX NOTEPb U MPUHUMATbL PeLleHne C UCMOJIb30BAHNEM PAcCMOT-
PEeHHbIX paHee LWKan pucka.

BaXHbIM CBOWCTBOM CLEHapHOro aHanusa fBASeTCA BO3MOX-
HOCTb pacyeTa CpefHero 3HayeHUs W CpefHEeKBaLpaTM4ecKoro
OTK/NIOHEHUSA KpUTepua 3hPHeKTUBHOCTU U BO3MOXKHOCTb UCMOJ/Ib-
30BaHMA NOJIYYEHHbIX MokasaTeneil Ans CpaBHEHUSA Pa3IMUHbIX
NPOEKTOB.

BepoATHOCTb pasBUTUA KaXKLOro cueHapus MOXEeT ObiTb On-
pefiefieHa Ha OCHOBE 3KCMEPTHbIX OLEHOK.

CpaBHeHMe 1 OLEHKA NPOEKTOB OCYLLeCTBNAKTCA Ha OCHOBE
N3/T0XKEHHbIX paHee KPUTEPUEB C UCMO/b30BAHUEM CpPefHEro 3Ha-
YeHWS W CpefHeKBaAPaTUUYECKOrO OTK/IOHEHNA KpuTepua ah(ek-
TUBHOCTU MpOEKTA.

[anbHeillee ycoBepLIEHCTBOBaHWE CLLeHAPHOro NoAXo4a CBA-
3aHO C MCMNO/b30BAHWEM MMUTaLWOHHOIO MOAENMPOBaHUA, KO-
TOPOe MO3BOJIAET PACCMOTPETL HEOTPaHMYEHHOe KOJIMYeCTBO pas-
NNYHbIX BAapUAHTOB Pa3BUTUA COObLITUIA (cLeHapueB). 34eCb UMU-
TauMOHHOE MOJeNMpOBaHWe MpeAcTaBAseT cO60i BblYUCAUTENb-
HYI0 npoueaypy, Kak npasuno, ¢ ucnonb3osaHnem 3BM, B npo-
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Llecce KOTOPOA Ha OCHOBE CAy4YailHO B3ATbIX pa3HbIX HabopoB
OCHOBHbIX MepeMeHHbIX MPOeKTa MPOBOAMTCA CEpUA BblUMClie-
HUIA 3HAYEHWNI KpuTepueB 3aPMEKTUBHOCTIN NpoekTa. Mpumepom
TaKoro nogxoga cny>ut metrogq MoHTe Kapro.

Mpouecc UMnUTaLMK OCyLLecTBAAeTCS TaKMM 06pa3oM, YTOObI
CNy4YaiHbIl BbIOOP 3HAYEHMWIA OCHOBHbLIX MEPEMEHHbLIX MPOeKTa
He Hapyllan rpaHuL, onpefeneHHOro AnanasoHa ux HaxoXaeHus,
a TakXKe CyLLeCTBOBaHUS M3BECTHLIX WU NpeanonaraeMbixX B3au-
MOOTHOLUEHUA MeXZy HUMMU.

Pe3ynbTaThl pacyeTa BbipaXaloTcs B BUJe BepPOSATHOCTHOrO pac-
npegeneHns BCEX BO3MOXHbIX 3HAYEHUIN KpUTepus 3 PeKTUBHO-
CTW NpoekTa. 34ecb B Ka4eCcTBe NnokasaTeneli COBOKYNHOro0 pmMcka
NMpoeKTa MUCMONb3YIOTCA CpefiHee 3HAYEHWEe W CpefHeKBagpaTu-
YecKoe OTK/IOHEHMe KpuTepus aPheKTUBHOCTU MpoeKTa.

B KauyecTBe Mepbl pMCKa MHBECTULMWOHHOIO MPOEKTa MOXeT
6bITb TAKXE MCMO/Ib30BaHa BepPOATHOCTb MOJYyYEHUs OTpULaTeNb-
HOro 3HaYeHuns KpuTepus apekTusHocTM npoekta (NPV). B aTom
cnydyae, ecnn n3 2000 pacyetoB (cueHapueB) OTpuUaTeNbHble
3HayeHna NPV BcTpeTatcd, Hanpumep, 284 pasa, TO YpOBEHb
pucka coctasut 14,2%.

BmecTe c TeM, HEKOTOpble HefOCTaTKW PAacCMOTPEHHbIX Me-
TOOB He MO3BONSAIOT HEMOCPeLCTBEHHO MCNO/Mb30BaTb MX B Kaye-
CTBE MeTO[MYECKON OCHOBbI NMpu pa3paboTKe YHU(HULMUPOBAHHO
METOAMKN. 3TO 06YCNOBNEHO TEM, YTO PACCMOTPEHHbIE Bbille U
60/bWNHCTBO NOAO6GHBLIX MOAXOAO0B NpeAHasHayanucb AN aHa-
Nn3a PUCKOB NPOEKTOB, peannsauma KOTOpbIX NaaHMpoBanach ans
YCNOBWIA OTHOCUTENbHO CTabUbHON 3KOHOMUKWU. OHU OPUEHTU-
POBaHbl Ha YYeT B/UAHUA OrpaHUUYEHHOro KO/MYEecTBa PbIHOY-
HbIX (DaKTOPOB, KOTOpPble, B CBOK O4Yepefdb, XapaKTepuUsylTcs
OTHOCWUTENIbHO OFpaHUYeHHbIM KOJebaHWeM 3HA4YeHWUA OCHOBHbIX
nepemMeHHbIX MPOeKTa.

Tak, Hanpumep, Ha ceMuHape «BnusHue npobnem peopra-
HU3aLUN 1 HOBLIX TEXHONOMMIA Ha MPaKTUKY MAaHUPOBaHWs 6U3-
Heca B 3afeKTpocBasn* (r. MuHck, gekabpb 1999 r.), npoBefeH-
HOM MexXayHapoaHbIM COH30M 3/1eKTPOCBA3U, NpeaoXKeHa KOM-
nbloTepHas Mofenb 6usHec-nnaHa «Nemiga». B aToil mogenun B
KayecTBe aHa/M3a pucKa MPoOeKTa npeaycmaTpuBaeTcs U3ydeHue
BNMAHNS Ha KOHeuyHble nokasaTtenu npoekta (NPV u IRR) kone-
6aHWi cnepyoWMx hakTopoB (MepeMeHHbIX MPOeKTa): MPOoLUeHTa
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(hMHaHCUPOBaHMA MyTEM [0/ra; CTaBKM Hasora Ha npubbifb; cTaBs-
KW MPOLEHTOB MO AOArY; YYETHON CTaBKM W NAaHUPYEMOro pocTta
KOHEYHOW CTOMMOCTH.

Takune MeTofbl He YUMTbIBAOT KaTaCTPOPUUECKUX MOCNeACTBUI
AN MHBECTULMOHHbIX MPOEKTOB, K KOTOPbIM NPUBOAAT, HaNpwu-
Mep, HeOXWAaHHble WU3MEHEHWS B 3KOHOMMWYECKOW MOANTUKE
rocyfapcrsa, Kpu3ucbl, CTUXUIiHble 6e4CTBMSA U T.M., U NO3TOMY
He MOryT 3()(eKTUBHO MCMO/b30BATLCS B YC/0BUAX MEPEXOAHON
3KOHOMUKN.

SKOHOMUYECKME NOTPACEHUS N KPU3UChI, KOTOPbIE MPOU30LL-
N1 B nocnejHue rogbl B pasHbiX CTpaHax W permoHax mupa wu
oKasanu oTpuuaTesbHOe BAUAHUE Ha GONLWMHCTBO PasBUTLIX
CTpaH €O cTabunbHO 3KOHOMWKOW, 3aCTaBUN MHOTMX Y4YEHbIX
M cneynannucToB, 3aHMMaKLWMUXCS NpobieMamMmn 3KOHOMMYECKO-
ro pucka, nepecMoTpeTb B3rN44bl M NOAXO0Abl K Npo6ieMaM pucka.
B nepByto ouepefb peyb MAET O NOBbILWEHUN BHUMAHUA K NOU-
TWYECKMM M CTPaHOBLIM PUCKaM, a TakXKe O MepecMoTpe MoAxo-
OB N METOAOB MX yyeTa B 0606LEHHOM PUCKE WMHBECTULMOHHbIX
NPOEKTOB.

PaccMOTpMM HEKOTOPbIE METOAUYECKME aCNEKTbl KOIMYECTBEH-
HOM OLleHKW pucKa NpoekTa B Ka4yecTBe OLHOI0 M3 BO3MOXHbIX
cnoco60B peLleHnsa yKasaHHbIX Npobiem B pamMmkax paccMaTpuBa-
emMoro nogxopga.

Kak M3BECTHO, B COCTaBe PWCKOB MPOEKTa MMEKTCHS PUCKH,
KONMYECTBEHHAs OLEHKA KOTOPbIX (BblpaXXeHHas B BE/IMYMHE BO3-
MOXHbIX MOTEPb) B CUAY PasiIMUHbIX NPUYUH 3aTpyaHeHa (Ha-
npumMep, CTPaHOBbIE PUCKM, SIKOHOMUYECKNE PUCKMN, PUCKKU hopC-
MaXOPHbIX 06CTOATENLCTB U HEKOTOPbIE A4p.).

MocnenoBaTeNlbHOCTb U COAEpXaHUe paboT Mo onpefefieHnto
(oueHKe) prucKa NpPoeKTa MOXHO NpeAcTaBUTb B CNeAyIOLLEM BUje:

a) hopmMupyeTca nepeyeHb 3HAUYUMMbIX PUCKOB, KOTOPbIM MO-
XeT nofBeprarbCca MPOEKT;

6) MeToAOM 3KCMEepPTHLIX OLEHOK OMpefensieTcs 3Ha4YMMOoCTb
(Bec) kaxgoro pucka (q). Mpwu 3TOM cymMa BECOB BCEX PUCKOB
(1 gV) paBHa eguHuLeE;

B) onpefenatTcs BO3MOXHble notepu (H) no Tem puckam,
KOTOpble MOXHO (hOpMann30BaTh (faTb KONMYECTBEHHYIO OLEHKY);

}r) cymmapHble notepu (H) onpegenstoTcs M3 BblpaXKeHUs n
P-2.a\1=1, rge H\c q\ — coOTBETCTBEHHO, NOTepn n Bec /-ro
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pucka, KoTopblii noppaeTtcs opmanunsayumn (KONMYeCTBEHHON
OLEHKE);

N’ — KO/IMYECTBO PUCKOB, KOTOpble nofjarTca opmanusa-
uuu.

B HeKOTOpbIX C/yyaax A5 yNpoLWeHUs npouensypbl Koaumue-
CTBEHHOW OLEHKM pUCKa NpoekTa mocne (GopMMpoBaHUS nepeu-
HA PUCKOB, KOTOPbIM MOXET MNOojABepratbCAd MPOEKT, OHU MOryT
6bITb 06beAUHEHbI B TPYNMbl, B 3aBUCUMOCTW OT CTENEHU UX BO3-
MOXHON hopmanusaumu, B rpynnbl mMoryt 6biTb 00beAMHEHbI
TaKXXe PUCKMW, BO3HMKAKOLME Ha OTAe/IbHbIX 3Tanax Wian cragusax
peanusauun NpoekTa, ecnv Ans HEKOTOPbIX U3 HUX eCTb BO3MOX-
HOCTb (hopmanusaumu.

B KOHeYHOM uTOre AelicTBME BCEX BMAOB PUCKA Ha 3TOW cTa-
ann (OpraHn3auMoHHOro, PecypcHoro, Hanorosoro, opc-ma-
XOPHbIX 06CTOATENLCTB U Ap.) NPOSABAAETCA, HANpUMep, B yBe-
NINYEHNN CPOKOB U CTOMMOCTM CTPOMTESNIbCTBA.

[ng Konn4yecTBeHHOW OLEHKU BO3MOXHbLIX CPOKOB 33Jep>KKu
M yBENYEHNS CTOMMOCTU CTPOUTENLCTBA C YCNEXOM MOryT ObIThb
MCNob30BaHbl pa3paboTaHHble METOAbl CETEBOr0 MAaHUPOBAHUSA
W ynpaBneHus, B 4acTHOCTU, meTog PERT (MeTof OLeHKU 1 ne-
pecMoTpa nnaHoB).

Ero pasHoBuagHocTb PERT-time no3BONSET ONpefenTb OXU-
[Jaemble CPOKW BbIMONHeHWs paboT no npoekTy (ToK, CTeneHb
HeonpeaeneHHOCTN 3TOW OUeHKU (CcpefHeKBajpaTuyeckoe OT-
KNOHEHMe — a), a TakXe ONTMMU3MPOBATb CPOKMU BbINOSHEHMWS
pa6oT.

Wcnonb3ysa gaHHble 0 Tpebyembix (NaHUPyeMbiX) CpoKax Bbl-
nonHeHMs paboT Tn Tm M 0, MOXKHO ONpefennTb BO3MOXHbIE
CPOKW 33fepXXKN CTPOUTENLCTBA U BEPOATHOCTb UX HACTYM/EHUS.

B nepBoM cnyvae faxe npu HacTynneHUuM Hebnaronpusat-
HOW cMTyauun paboTel 6yAyT BbIMOHEHLI B CPOK. Bo BTOpOM Cny-
Yyae BO3MOXHa 3aflepXKa CPOKOB BbINOAHeHUA paboT npojon-
XWTENbHOCTbIO, HE MNpeBbIWAKLWeR 0, MPUM 3TOM BEPOATHOCTb
3afepXXkn meHee 2,3%. B TpeTbeMm cnyyae BO3MOXXHO MpeBbllle-
HUE MNNaHUPYEMbIX CPOKOB Ha BE/IMYMHY @, C BEPOATHOCTbIO
34,0%, a BEPOATHOCTb 3a4EPXXKN CPOKOB Ha BE/INYMHY, PaBHYIO
2 a, cocTtaBnaetr 2,3%. B 4eTBepTOM cfyyae fJaxe MNpU cambIX
61aronpuUATHbLIX YCN0BUAX paboTbl He 6YAYT BbIMOMIHEHbI B 3arl-
NaHWpPOBaHHbIe CPOKMU.
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Takum o6pa3om, napameTpbl ceTeBoi mogenn T 1 a No3Bons-
0T ONPeLennTbL BO3MOXHbIE CPOKM 3aflepXXKM paboT 1 BEPOATHOCTb
NX HacTynneHus AN N06bIX COOTHOLIEHUA MeXay niaaHupyembl-
MU (TpebyeMbIMN) N 0XMLAeEMbIM CPOKamu 3aBepLueHus paboT.

AHanornyHolm obpasom pasHosmgHocTb Metoga PERT (PERT-
cost) nNo3BonsAeT ONpefennTb OXKKUAaemyto CTOMMOCTb paboT u ee
BO3MOXHble OTK/OHEHMUS.

YBeNMyeHne CPOKOB CTPOUTENLCTBA OMNpPeAeneHHbIM 06pa3om
NposBAAeTCH B YBE/IMUYEHUMN CTOMMOCTU CTPOUTENLCTBA. ITO NPO-
NCXOAUT, B MEPBYHO O4epefb, 3a CUET pPacxofoB, MPSIMO CBSA3aH-
HbIX C BPeMeHeM CTpoUTeNbCTBa (COAepXKaHue AUpeKLnnU CcTpos-
Wwerocqd 06bEKTA WM OXpaHbl, amOpTM3aLUA WAN apeHfa CcTpou-
Te/IbHO-MOHTaXXHbIX MallWH U MEXaHM3MOB UK Ap.).

3TN LONONHUTENbHbIE PACXOfbl HaXoAAT CBOe OTpPaXKeHue B
YBE/IMYEHUW CTOUMOCTWN CTPOUTENIbCTBA, KOTOPOE MOXHO paccmar-
puBaTh KakK OfHY M3 COCTaBNAKLWMX MOTepb, BO3HWKAKOLWWUX B
pe3ynbTaTe HacTYM/IEHUA PUCKOBbLIX CO6bLITUIA. O603HAYUM 3TH
LOMOMHNUTEeNbHbIE noTepu [, N3.

BTopas cocTaBnswowas noTtepb, Hanpsmyr 06YycNnoBNeHHas
YBe/INYEHNEM CPOKOB CTPOMTENbCTBA, HAaXO4UT CBOE OTpaKeHue
B YMEHbLUEHUN BENWUUYUHbLI AUCKOHTUPOBAHHbBIX YUCTbIX MOCTYI-
NEHWA OT peann3aummn nNpPoeKTa.

C TOYKM 3peHns 0BLLIEMETOANYECKUX NOLAXOLOB K KO/IMYECTBEH-
HOli OUEHKe pucKa 34ecb 0COBGEHHO BaXKHOI ABNSAETCA BO3MOX-
HOCTb YCTAHOB/IEHUS pa3Mepa NOTepb B 3aBUCMMOCTM OT BEPOAT-
HOCTM WX BO3HWKHOBEHUA.

Monyums TakMM 06pa3oM BO3MOXHbIe CPOKY 3a[ePXKKK 1 yBe-
NIMYEHUSA CTOMMOCTU CTPOMUTENIbCTBA, MOXHO OMpefesnTb CyM-
MapHble BO3MOXHble MOTEPU MO MPOEKTY.

[anbHeiwee MCnonb30BaHUE MOMYYEHHbIX Pe3ynbTaToOB KO-
NNYECTBEHHON OLEHKM pUCKa MpOoeKTa, B paMmKax paccMaTpuBae-
MOro MofAxoja CBA3aHO C OLEHKOW BAUAHUS BO3MOXHbIX NOTEPb
Ha KOHeYHble 3KOHOMMYEeCcKMe pesynbTaTbl (NOKasaTenun) nNpoek-
Ta (goxogbl, NpubbINb, AUBUAEHALI W T.M.).

M3BECTHO, 4TO CYLLeCTBOBaHWEe puUcKa Mpefnonaraer Hamu-
yne Habopa 3HauYeHWUii oTAauYM MpoekTa (Aoxoaa, NPMBLIAM ANBU-
[OEHAO0B M T.M.) C pasHOl CTEeNeHblo BEPOSTHOCTY ee MOoNy4YeHus.

UuncneHHble 3Ha4YeHUs 0XWAAeMol 0TAayu B 3aBUCMMOCTU OT
BEPOATHOCTU ee MOoyYeHUss MOryT ObITb MOAYYeHbl HA OCHOBaHUU
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JaHHbIX 0 MAaHWPYeMOR oThaye, a TaKKe O BO3MOXHbIX NOTEPsAX
N BEPOATHOCTU UX BO3HWKHOBEHWUS.

Mpn OTCYTCTBUM anbTepHATUBHbLIX MPOEKTOB, 4YTO camoO Mo
cebe ManoOBEPOATHO W HeXenaTeflbHO, OLEHKa BAWAHUSA MOTEPb
MOXeT OCYLLEeCTBAATLCA HA OCHOBE MPUHATUS NPUEMIEMOrO ANS
MHBECTOPOB YPOBHSA [OBEPUTELHON BEPOATHOCTU W CPaBHEHUS
COOTBETCTBYIOLWMNX el NMOTepb C MoKasaTenamu, xapakTepusylo-
WMMK OTAavy npoekTta. B npouecce OLeHKM TakKoro BAUSAHUA U
MPUHATUA pelleHns O LenecoobpasHOCTM peann3auum npoekra
MOryT 6bITb MCMO/b30BaHbl WM3BECTHbIE WM CheluanbHO paspa-
60TaHHbIE C Y4eTOM CreunMdUKU NpoekTa uU cocTaBa MHBECTOPOB
LWKa/Ibl pUCKa.

B ob6wem cnyyae, Korga paccMatpuBaloTCcs anbTepHATUBHbIE
BapuMaHTbl WHBECTULMOHHbLIX NPOEKTOB, AaHHble O BEIMUYUHE OT-
fJaun B 3aBMCMMOCTM OT BEPOSITHOCTW €e MOSyYeHUs SBASAKTCA
NUCXOAHBIMUW A1 CPABHUTENIbHON OLEHKW BapuaHToB [pu 3TOM B
npouecce Bblbopa Nyyllero BapmaHTa ¢ yyeToM pucka UCnosb3y-
I0TCA OXMAaeMOoe 3HayeHuWe OTAayun WHBECTULMIA, onpefensieMmoe
KakK cpefjHee BO3MOXHbIX YPOBHeill 0Tfjayu, B3BELUEHHOe N0 WX
BEPOATHOCTU, U CpefHEKBaApaTUUecKoe OTKNOHEHWe oTAayu.

Wcnonb3oBaHue nNpeanioXeHHbIX KpUTepueB No3BOANT 00beK-
TUBHO YYUTbIBATb B/IMAHME PUCKA HA KOHEYHble 3KOHOMUYECKUNE
pe3ynibTaTbl NPOEKTa, BbIOMPATL AYYLLUA BapuaHT U MOXET pac-
CMaTpUBaTbCA KakK OA4UH M3 COCTaBAAKOLWMNX 3/1€MEHTOB, CO34aBa-
eMoli YHU(PULUMPOBAHHON METOAUKM OLEHKWU pUCKa MpoekTa.

PaccmoTpeHHas obuwias cxema, Mo3BofseT peann3oBaTb AaH-
HbliAi MeTOAMYeCKMA MOAX04 K KONMYEeCTBEHHOMN OLeHKe pucka
npoekta. Co3faHWe Ha ee OCHOBe W MpakTuyeckas peanusauus
MeTOAMKN TPeBYIOT peLleHnss MHOTMX YacTHbIX BOMPOCOB U yyeTa
feTaneil, KOTopble NPeACTaBAAT OCHOBHbIE Hay4YHble U METOAM-
yeckune npobnemsbl.

4. OueHKa 3p(eKTUBHOCTM Mep MO CHUXEHUIO PUCKOB
MHBECTULMOHHBIX MPOEKTOB

MeToan4yeckne NoAXoAbl K aHanu3y PUCKOB WHBECTULUOH-
HbIX MPOEKTOB NpPefyCcCMaTpMBalOT YYeT BO3MOXHbLIX MOCNeACTBUIA
HaCTYNeHUs PUCKOBbLIX COObITUIA (YObITKOB, NOTepb) U UX BAU-
AHUSA Ha KOHEeYHble pe3y/ibTaTbl WHBECTULMNOHHBLIX MPOEKTOB.
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BmecTe ¢ TeM, BaXHOe BAWSIHWE HA KOHEYHble 3KOHOMUYec-
Kne pesynbTaTbl WHBECTULMOHHbLIX MPOEKTOB 0Ka3biBalT MepsI
No MpefynpexaeHnto U CHUXKEHUIO YpoBHA pucka. lMoaTomy B
paMKax W3/I0)KEHHOro BbIle MOAX0AA K aHanm3y PUCKOB WMHBEC-
TULMOHHbLIX MPOEKTOB TakWe Mepbl TakXke Heo6X0AMMO OLeHWU-
BaTb C TOYKU 3PEHUA UX BAUSHUA Ha 3PEHEKTUBHOCTb UHBECTU-
LWOHHOI0 MNpOoeKTa.

CnefyeT OTMETUTb, YTO B ANTepaType no npobiemam 3KOHO-
MUYECKOro pucka MeTofmyeckue npobemMbl OLEHKU 3PHEKTUB-
HOCTW Mep, HanpaBfieHHbIX Ha NpeaynpexpaeHue WM CHUXEeHUue
YPOBHS puUCKa, NPaKTUYeCKM He paccmaTpuBaloTCs.

B HEKOTOPbLIX UCTOYHMKAX MPUBEAEHbI PEKOMEHAALNN MO CPaB-
HUTENbHOW OLeHKe pasfinuHbIX Mep NpefynpexaeHns u CHuxe-
HUA pucka. Tak, Hanpumep, BO MHOrMX paboTax 0TMevaeTcs, YTo
pesepBuMpoBaHne cpeAcTB (camocCTpaxoBaHWe) KakK Crnocob CHU-
XEeHUs oTpuLaTeNbHbIX NOCNEACTBUMA PUCKOBLIX COOLITMI AaTA-
eTca LenecoobpasHbiM B c/lydvae, KOrga 3aTpaTtbl, CBA3aHHbIe C
co3faHneM pe3epBHbIX (POHAOB, MeHbLUe, YeM CTOMMOCTb CTpa-
XOBbIX B3HOCOB MpPWU CTPaxoBaHWMU.

B 60nblUNHCTBE CMyyaeB paccMOTPEHMEe 3TUX npobnem orpa-
HUYMBAETCA OOLLMMU pPEKOMeHAALMAMM, KOTOpble BbITEKAOT U3
OCHOBHbIX MPUHLWMNOB YNpaBfeHUs PUCKOM, OTHOCUTENLHO He-
06X0AUMOCTM CpaBHeEHUS 3aTpaT Ha NPOTUBOPWCKOBbLIE Mepon-
pUATUA U NOAYYEHHOro apdekTa (CHMXKEHWS YPOBHSA puUCKa B
abCoONMOTHOM MAN OTHOCUTENbHOM BUAE).

[encTBNTEeNIbHO, B OTHOCMTENBLHO MPOCThLIX CAyYasX AN OLeH-
KN 3 (HeKTUBHOCTU Mep N0 NPesynpexaeHnto U CHUXEHUIO pucKa
MOIYT 6bITb YCMELWHO NCNOAb30BaHbl 06l e MeToAMYecKme nof-
X0f4bl K OLeHKEe 3KOHOMUYECKON 3(PPEKTUBHOCTU XO3ANCTBEHHbIX
PeLleHnil, TO ecTb MyTeM CPaBHEHWUS 3aTpaT Ha MeponpuATMsa C
BE/IMYMHON YMEHbLUEHNS YO6LITKOB WM MOTepb, KOTOpble ob6ecne-
yMBalT 3TM MeponpuaTua. OQHAKO OCOBEHHOCTU WMHBECTULMOH-
HbIX MPOEKTOB, B YaCTHOCTWU, 3HAYUTENbHOE BPEMS peann3auuu,
TpebyloT paccMaTpuBath npobnemy B 60nee rny6bokoM acnekTe.

Kak W3BeCTHO, 3HauyuTe/NlbHOe BPeMA peanu3auuu WHBECTU-
LUMOHHbLIX MPOEKTOB NPUBOANT K HEOBXOAMMOCTM UCMO/Ib30BaAHUA
MeTOLO0B AUCKOHTUPOBAHUS, YTO MO3BOSET NMPUBECTU K BblOpaH-
HOMY B KayecTBe 6a3bl MOMEHTY BpeMeHU (TeKyLlemMy Uam cneyu-
anbHO 06yCNOBNEHHOMY) CTOMMOCTHOW OLEHKU OyayLinX 3Haye-
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HUA KakK caMUX WHBECTULWIA, pacnpefeneHHbIX BO BPEMEHU, TaK
M NOCTYNNeHUN (LEHEXHbIX NOTOKOB) OT MHBECTULUIA C NCMOSb-
30BaHMEM CNOXHOrO MpoLeHTa.

B cBolo ovepeab, Kak 0TMeYanocb paHee, BEIMUYMHA KO u-
LMEHTa AMCKOHTUPOBAHUSA YCTaHaBNMBAETCA C YYETOM CTEneHu
pucka. Mo3ToMy M3MeHeHMe CTENEHN pUCKa B pesy/bTaTe peanu-
3auMy NPOTMBOPMCKOBBLIX MEPONPUATUIA HapALY CO CHU>KEHMEM
pasMepa BO3MOXHbLIX NOTEPb U/UNU BEPOATHOCTU MX BO3HUKHO-
BEHMA MOXET CYLLeCTBEHHbIM 06pa30M U3MEHUTb HavanbHble (UC-
XOfHble) 3HAYeHUs OCHOBHbIX 3KOHOMWYECKMX MOKa3aTeNeid NH-
BECTULMOHHOIO NPOEKTa — AUCKOHTUPOBAHHbLIX YMCTbIX MNOCTYN-
neHnii (NPV) u T.n.

Peub MAET He TONbKO 06 OLeHKe 3(P(eKTUBHOCTU Meponpus-
TUIA NO NpesynpexaeHnto U CHUXEHUIO CTeNeHW pUcKa, HO U O
HeoOX0AMMOCTUN KOPPEKTUPOBKN METOAMYECKMX MOAXO0A0B K OM-
PeLeNeHNI0 KOHEYHbIX pe3ynbTaToB MHBECTULMOHHOIO MPOEKTa,
MOCKOMbKY KPOME pa3HOi BENMUYUHbI BO3MOXHbLIX MOTEPb M BEPO-
ATHOCTM WX BO3HUKHOBEHWS, KOTOPbIE OTANYAIOT MHBECTULUOH-
Hblli NPOEKT C pasHbIM YPOBHEM pUCKa, OH OyAeT MMeTb pasHble
KO/MMYECTBEHHbIE 3HAYEHWUS OCHOBHbLIX 3KOHOMWYECKUX MOoKa3sa-
Tenein — AUCKOHTUPOBAHHbLIX YUCTbIX MOCTYMNAEHUNA, NHAEKCA PeH-
TabenbHOCTN 1 T.M.

Takum 06pasom, npobrneMa OUEHKM M y4yeTa Mep Mno npegyn-
PEXAEHUIO U CHKEHWIO YPOBHA PUCKA MHBECTULMOHHOIO NPOeKTa
[O/DKHA paccMaTpmBaThbCs B CEAYHOLWMX acnekTax (HanpaBneHusx):

- 0N9 abCoNMOTHON OLEHKU 3PHEKTUBHOCTU MEPONPUATUS;

- 4NS CPaBHUTENbHON OLEHKU pasHbIX Mep, KOTOpble MO3BO-
NS0T YMEHbLWNUTbL YPOBEHb PUCKA,;

- B Mpouecce OKOHYaTeNbHON (KOHEYHOW) oueHKu addek-
TUBHOCTM WMHBECTULMOHHOIO MPOEKTa WM NPUHATUS pelleHuns o
LiesiecoobpasHoOCTH ero peanmsauuu.

OueHKa ath(heKTUBHOCTN Mep MO NpeaynpeXKAeHU0 Uan CHU-
XEHUIO pUcKa OCYLLeCTBAAETCA NyTEM Yy4yeTa ClefyHoLmnx cocTaB-
NAOLLNX:

O H — ymeHblleHne noTepb, KOTOpoe o6ecneynBaeT mepon-
pustue;

8 NPV — yBennmyeHne AUCKOHTUPOBAHHbLIX YUCTbIX NOCTYM-
NeHUi 3a CYeT M3MEHEeHMs pas3Mepa COCTaBMAKLLEA puUCKa B KO-
ahpuLMeHTe JUCKOHTUPOBAHMUS;
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N3 — 3aTpaTbl Ha peannsayuio MeponpuaTus.

MeponpusaTne, 06ecneynBatolLee CHVKEHNE pUCKa, Cneay-
eT Npu3HaTb 3 PEKTUBHBLIM, ECNIN BbIMONHAETCA Chnefytollee yc-
nosue:

AH + ANPV > 13. 1)

A deKT OT BHeApeHUs MeponpusaTuii () onpegenseTcs w3
BbIpaXXeHUs:

3 —AH + ANPV - 3. )

B cnyyae cpaBHUTENbHOW OLEHKM PasNMyYHbIX MeponpusTuii
npeAnoyYTeHWe cnesyeT 0TAaTb TOMY MeponpusaTuio, KoTopoe obec-
neynBaeT MakKCMMyM B BblpaXeHUU:

3, = AH\ + ANVP, - U3, -> max, 3)

rae i — nopsaKoBbI HOMEP MeponpuATHS.

Takasi oUueHKa 0C06eHHO Heobxoamma B cnyvae, Korga cyle-
CTBYET HECKO/IbKO BapuMaHTOB MeponpuaTuil, KoTopble obecne-
4YnBalOT JONYCTUMbIA 415 MHBECTOPOB YPOBEHb PUCKA, U He06-
X0AMMO Bbl6paTh 60/ee LienecoobpasHblii (3WPEKTUBHBIR) U3 HUX.

Mocne BbiGopa Hambonee LenecoobpasHbIX Mep MO CHMXKe-
HUKO puUCcKa HeobXO0AMMO fAaTb OKOHYATENIbHYK OLUEHKY 3ddek-
TUBHOCTU WMHBECTULMOHHOTO MPOEKTa C YYETOM 3TUX Mep.

Tak, HanpuMep, eCNM KOHEYHbIA 3KOHOMWYECKUIA pe3ynbTat
MHBECTULMOHHOIO NPOEKTa XapaKTepusyeTcs AUCKOHTUPOBaHHbI-
MU YncTbiMK nocTynieHmammn (NPV), To 3TK nocTtynneHua pac-
CUMTLIBAKOTCA C YYETOM 3aTpaTt Ha NPOTUBOPUCKOBLIE Meponpus-
TUA, a TAKXKe C Y4eTOM M3MEHeHUs pa3mepa COCTaBAsAloLLeN puc-
Ka B KO3(h(unuMeHTe AUCKOHTUPOBAHUS, MPU 3TOM COCTaBAAO-
Was 0XnaaeMbiX YObITKOB YMeHbLUaeTCHd Ha BeiuunHy AH.

MpuHATWE pelweHns 0 LenecoobpasHoOCTM peannsaummn nHBe-
CTULMOHHOTO MPOeKTa MOXET OblTb OCYLLeCTB/NEHO HAa OCHOBa-
HUW cpaBHeHNA pasmepa NPV u oxxupgaembix notepb. B cooTBeTt-
CTBUW C HUMW, Hanpumep, 30Ha AOMNYCTUMOro (MOBbILLIEHHOrO)
pucka otBeyaeT paBeHCTBY NPV u oXunpaembiX noTepb, TO €CTb
rpaHuLen aTol 30HbI ABNsAeTCS 3HavyeHue NPV, paBHOe Hynto.

AHaNOrNYHO rpaHuLeil 30Hbl KPUTUYECKOTO pUcka byaeT 3Ha-
YeHMe 0XWAaemblX MNOTepb, paBHbIX cymme NPV u oxupaembix
(hMHAHCOBbLIX MOCTYMJIEHWIA.

89



Ecnu 3aTpaTtbl paccpefoToYeHbl BO BPEMEHU, ANs NpuBeae-
HUA WX K OfHOMY Mepuogy Heo6XOAMMO MCMONb30BaTb METOAbI
AVNCKOHTUPOBAHUS.

KntoueBble cnosa [lpeablHBECTULMOHHAA (has3a, WHBECTMULMOH-
Has, MpPoM3BOACTBEHHas (hasa, (pasa 3aBepLUEHUss NpoekTa, abco-
NIOTHasA oueHKa 3PMEeKTMBHOCTU MeponpuATUSA, CpaBHUTENbHAs
OLeHKa pasHbIX Mep, YPOBEHb PUCKa, OKOHYaTeNbHas OueHKa 3g-
(PEKTUBHOCTM MHBECTULMOHHOIO NPOEKTA, MPUHATME PeLleHus o
LienecoobpasHocTK  pea/lsaunn, oueHka 3PeKTUBHOCTU Mep no
Npesynpe>KaeHnIo Uiiu CHU>KEHUIO pUcKa.

KOHTpONbLHbLIE BOMPOCHI

1. YTo TaKOe MHBECTULMOHHbBI NPOEKT?
2. YTo TaKoe CTpPaHOBOW puUCK?

3. YUto Takoe NVP?

4. Kak onpegensetca IRR?

NuTepatypa

1. MepBo3BaHCcknii A.A., Mepso3BaHckas T.H. ®UHaHCOBLI
PbIHOK: pacyeT u puck. M.: NMHdpa-M, 1994,

2. Ansbepr B.B. MpegnpuHumaTtenscTBO U puck. M.: 3Ha-
Hue,1992.

3. Puckn B coBpemeHHOM 6usHece / TM.I'. pa6osbiii, C.H.
MetpoBa, C.W. MonTtaBues u gp. M.: AnaHe, 1994,

4. CeBpyk B.T. baHkoBcKkue pucku. M.: leno, 1995.

5. X034NCTBEHHbIA PUCK N MeTOAbl €ro uamepeHns. M.: IKo-
HOMMKa, 1979.

6. Xoxnos M. B. ¥YnpaBneHne puckom: YuebHoe nocobue ans
By30B. M.: OHNTU-OJAHA, 1999.

7. Yanblli-Mpunyuknin BJ1. PbIHOK 1 puck. MeToguyeckue
matepuanbl No aHanu3y, OLUEHKe U ynpasfieHWo puckom: [loco-
6ue ana 6usHecmeHoB. M.: HUYP, LeHtp CUHTEK, 1994

8. Uepkacos B.B. [lenoBoli puck B npegnpuHUMaTe/IbCKOW fe-
AatensHocTn. Kues: /lndpa, 1996.

9. YepHoB B.A. AHann3 Kommepyeckoro pucka/ Mog peg. M.N.
bakaHoBa. M ®uHaHCbLl U cTaTUCTUKa, 1998.
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Mnasa 8. MYTWN CHNXEHNA SKOHOMWMNYECKOTIO
PNCKA

1. OCHOBHbIE METOAbI CHMKEHUS 3KOHOMUYECKOTO pPUCKa W
NX XapaKTepucTmka

B cucTeme ynpaBneHUs PUCKOM BaXHas posib MPUHALNEXUT
npaBuLHOMY BbIGOPY Mep NpefynpexgeHns 1 MUHUMKU3aLMM puc-
Ka, KOTOpble B 3HAYUTENbLHOI CTEMeHW onpeaenstoT ee addek-
TWBHOCTb.

Mpwn paccMoTpeHUU npeablgyWwmMx pasfenos Hamu B TON WK
MHOI Mepe 3aTPOHyTa Npo6/ieMa CHUXEHWA PUCKA U HEKOTopble
HamnpaBfeHWs U MeTOAbl CHVDKEHUS pucka (Hanpumep, A4WBEPCU-
thukauus, cTpaxoBaHue un ap.).

Cnepyetr OTMeTUTb, YTO B MUPOBOM MpakTUKe MpPUMeEHSeTCH
MHOXECTBO pa3/fIMYHbIX, 3a4acTyl0 BeCbMa OpUrUHaNbHbIX, NyTel
M CNOCO60B CHMXeHNs pucka. OT TpagULMOHHOIO CTpaxoBaHUs
MMyLLeCTBa WM WCMNOMb30BAHWUA BEHUYYPHbLIX PUPM, AenarLnx
6U3HeC Ha KOMMepP4YeCKOM OCBOEHUWM HOBOBBELEHWI (Hay4HO-TeX-
HUYeCKMX pas3paboToK € | BO3MOXHLIMW OTpULATENIbHBIMU pe-
3ynbTatamm) 40 CUCTEMbl Mep MO MPefynpexaeHuto X10ynoTpe6-
NeHnin nepcoHana B 6aHKOBCKOI cgepe.

BmecTe ¢ TeM, aHanu3 pas3fiMyHbIX WCMO/b3yeMbIX MeTOA0B
CHUXEHUSA pUCKa MOKa3biBaeT, YTO OOMbLIMHCTBO U3 HUX ABMSA-
0TCS CMeuM@UUYecKMMn, NPUCYLLUMU OTAE/NbHbIM YacTHbIM CAy-
yasM pucKa, a B pALe CnyyaeB YacTHbIMW ciyyasmu 6onee 06-
WMX, WHUPOKO NPUMEHsieMblX MeTofoB. M03ToMy B flaHHOM pas-
fene paccMOTPUM Haubosnee BaXKHble AN NPaKTUYECKOr0 UCMOMb-
30BaHUS — YHMBEpPCa/bHble, MMEOULME LWNPOKY 06nacTb adh-
(heKTUBHOI0 NMPUMEHEHWSA, METOLbl CHUXEHWS pUCKa.

[na 6onee WNPOKOr0 M3yYeHUs METOLO0B CHUXEHMWSA puUCKa, B
TOM 4ucfie B CMeUU(pUYECKMX Clyyasx NpOABAEHUS pUCKa, cre-
[lyeT 06paTUTbLCA K CreunanbHO nuTepaType Mo npobneme.

Hanbonee o6WMMKN, WNPOKO MUCNONMb3YEMbIMU U 3h(HEeKTUB-
HbIMW MeToAamMu MPeaynpeXxaeHus N CHUXEHMWS pUCKa ABAAKOTCA:



¢ CTpaxoBaHue;

¢ pesepBMpOBaHME CPeacTB;

* puBepcudmkayns;

e IUMUTUPOBAHME.

CTpaxoBaHMe SIBASETCS OAHWM U3 Hanbonee pacnpoCTPaHeH-
HbIX CMOCOB0B CHUXXEHNA PUCKOB.

B o6Liem cyyae cTpaxoBaHWe — 3TO COr/alleHune, COrnacHo
KOTOpPOMY CTPaxoBL MK (Hanpumep, Kakas-nnb6o cTpaxoBasi KOM-
naHus) 3a onpegeneHHoe 06ycnoBAeHHOe BO3HarpaxaeHue (cTpa-
XOBYIO NPEMUID) MPUHMMaeET Ha cebs 0653aTeNbCTBO BO3MECTUTb
YyObITKM WM MX 4acTb (CTPaxoByl CyMMy) CTpaxoBaTento (Ha-
npuMMep, X0391MHY Kakoro-nmb6o o6bekTa), nponsolegline Bcneg-
CTBME MPefyCMOTPEHHbIX B CTPax0BOM A0roBOope onacHoctein u/
W cny4dainHocTel (CTpaxoBOW cny4ali), KOTOpbIM MogBepraeTcs
CcTpaxoBaTenb UM 3acTpaxo0BaHHOE UM UMYLLECTBO.

Takum o06pa3om, cTpaxoBaHMe NpefacTaBnseT co60i COBOKYnM-
HOCTb 3KOHOMWYECKMX OTHOLUEHWUIA MeXAy ero yyacTHUKamu Mo
noBogy (hOpMMUPOBaHMSA 3a CYET [AEeHEXHbIX B3HOCOB LENEBOrO
CTPaxoBoro PoHAa 1 NCNofb30BaHUS ero ANa Bo3MmeLLeHNs yulepba
N BbINNAaTbl CTPAXOBbIX CYMM.

CylWHOCTb CTpaxoBaHMs COCTOMUT B nepefadve pucka (OTBeT-
CTBEHHOCTM 3a pe3y/nbTaTbl HeraTMBHbLIX MOCNEACTBWIA) 3a onpe-
fleNeHHOoe BO3HarpaxgjeHue Komy-nm6o gpyromy, T.e. B pacnpefe-
neHumn yulepba mMexay yvyacTHMKaMK CTpaxoBaHMS.

PasnmuatoT TpyM OTpacin CTpaxoBaHMA: MNYHOE, UMYLLECTBEH-
HOe M CTpaxoBaHWe OTBETCTBEHHOCTU. B cucTteme cTpaxoBaHus
3KOHOMUYECKMX PUCKOB MPEUMYLLECTBEHHOE pPacNpOCTPaHEeHUe
NONYyYMIM MMYLLECTBEHHOE CTpPaxoBaHWEe W CTpaxoBaHWe OTBET-
CTBEHHOCTM.

VIMyLeCTBEHHOE CTpPax0BaHME — 3TO OTpac/lb CTPaxoBaHus, B
KOTOpPOli 06BEKTOM CTPaxOBblX OTHOLWIEHWIA BbICTyMaeT WUMYLLe-
CTBO B pa3/IMUHbIX BMaax (CTpPoeHMs, obopyaoBaHue, TpaHCMoOp-
THblE CPELCTBA, Cbipbe, MaTepuanbl, NPOLYKLMWA, NOro/ioBbe Ceflb-
CKOXO03SMCTBEHHbIX XWBOTHbIX, CENbCKOXO03ACTBEHHbIE YIrO/bs
M T.N.) U UMYLLECTBEHHbIE UHTEPECHI.

Hanbonee 4acTo MMYLLECTBO CTpaxyeTcs Ha cfydvail yHUUTO-
XEHUSA WU MOBPEeXAeHUs B pe3ynbTaTe CTUXWAHbIX 6GeACTBUIA,
HecyacTHbIX CNMy4yaeB, MOXapoB, 60Me3HEN, Kpax W T.M.
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VIMyLLeCTBEHHbIE UHTEPECHl CTPaxyloTCa Ha Ciydvaid Hegono-
nyyeHus npubbinnM nam Aoxofos (YNyweHHON BbIFOAbl), Henna-
TeXa Mo cyetaMm npojaslia NPoayKUUKU, NPOCTOEB 060pYy0BaHUS,
M3MEHEHUS Ba/lOTHLIX KYPCOB W Ap.

OpHoi 13 cneyntuyecknx hopm CTpaxoBaHUS UMYLLECTBEH-
HbIX UHTEPECOB ABNAETCA XeL)KUPOBaHWe — cucTtemMa Mep, Mo3Bo-
NAOLWMX UCKNKOYNUTb UAUN OFPaHUYUTL PUCKWM (DUHAHCOBLIX One-
pauuin B pesynbTate He61AroNnpuUATHLIX N3MEHEHWIA Kypca BatoT,
LeH Ha TOBapbl, NPOLEHTHbLIX CTAaBOK U T.M. B 6ygyuwem. Takumu
Mepamun SIBAAKOTCA: BallOTHbIe OFOBOPKW, (hopBapAHble onepa-
UMK, ONUUOHBbI 1 Ap.

Tak, xeJXxupoBaHue C NOMOLLbIO OMLMOHOB NpejycMmaTpuea-
eT npaBo (HO He 0653aHHOCTb) CTpaxoBaTefs 3a ONpeAeneHHYHo
nnaty (YnyLieHHY MpeMuto) KynuTb 3apaHee OrOBOPEHHOE KO-
NNYECTBO BantoThbl MO (PUKCUPOBAHHOMY KYpCY B COFNacOBaHHbIM
CPOK. 3feCb CTOMMOCTb ONuMoHa (ONUMOHHAA NpeMns) npeacTas-
nseT coboi aHanor CTpaxoBOro B3HOCA.

CnefyeT OTMETUTb NULWb, YTO XeMKWPOBaHWE, ABAAACL, MO
CyTW, nepejaveid pucka Apyromy nuuy, B OTiMYuMe OT Tpaguuu-
OHHbIX [JOrOBOPOB CTpaxoBaHWSA, He BCerga npefycmatpuBaeT
BbIM/AaTy CTPaxoBaTenem CTPaxoBbiX B3HOCOB (CTPaxoBOi MPEMUM).

Tak, Hanpumep, B ciayyae (opBapAHbIX onepauuin, npegyc-
MaTpMBaloLLKMX KYNAO-NpoLaxy BafloTbl B 3apaHee COracoBaH-
Hyto gaty (B 6ygyliem) no (GUKCUPOBaHHOMY CTOpPOHamu Kypcy,
cTpaxoBaTeflb He HeceT HMKAaKWX NpefBapuTe/ibHbIX 3aTparT.

34ecb B KayecTBe CTpaxoBaTens BbICTYMNaeT TaK Ha3blBaeMblid,
CNEKYNAHT, KOTOPbIA NPUHUMaeT Ha cebs pUCK B Hajexae nony-
4YUTb NPUBLINb.

370 06CTOATENLCTBO BAXHO YUYUTbLIBATL MPU aHanuse, oueHKe
3KOHOMMYECKON ahdekTuBHOCTU (LenecoobpazHOCTM) M BbI6O-
pe nyTei CHUXEHMA puUcka.

B nocnegHue rofbl Bce 60nee WNPOKOE MPUMEHeHWEe B Npef-
NPUHUMATENbCKOW [eATeNIbHOCTU HaxO4MT CTpaxOBaHWe OTBET-
CTBEHHOCTM.

CTpaxoBaHMe OTBETCTBEHHOCTM — 3TO OTpac/lb CTpPaxoBaHu4,
rge 06bLEeKTOM BbICTYMaeT OTBETCTBEHHOCTb Mepefs TPeTbUMM Nn-
LaMu 3a NPUYMHEHHBIA UM yuiepb BCneAcTBME KAaKoro-nnbo fei-
CTBMA UM 6e3nelicTBMSA cTpaxoBaTens.
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OTBETCTBEHHOCTb NpeANpPUHMMATENS BK/OYAET LWUPOKUIA
CMNEeKTP CUTyauuii — OT ero OTBeTCTBEHHOCTM 3a HenoralleHue
KpeanTOB [0 OTBETCTBEHHOCTU 3a 3KO/OTMYECKOEe 3arps3HeHwue,
npuYnHeHmne yuiepba Npupoge v XuTensam panoHa 0T HempaBub-
HOW TeXHOMOrUWN CBOEN feATeNlbHOCTMW.

CTpaxoBaHMe OTBETCTBEHHOCTM NpeAycMaTpuBaeT, B Ciydvae
NPUUYMHEHUNSA CcTpaxoBaTefieM Bpefa 340POBbI0 UAN UMYLLECTBY
TPeTbUX NUL, OCYLLECTB/IEHUE CTPAXOBLLUKOM B CU/Ty 3aKOHa UK
Mo pelleHnto cyda COOTBETCTBYIOLMX BbINAAT, KOMMNEHCUPYHO-
WMX NPUUYMNHEHHbI Bpes.

Hapsgy co cTpaxoBaHWEM pUCKa UCMOMb3YTCA Takue ero pas-
HOBUAHOCTW, KaK COCTpaxoBaHWE W MepecTpaxoBaHue.

B ycnoBmax nNoCTOSHHOr0 yBeMYeHUs CTOMMOCTU 06HLEKTOB
CTpPaxoBaHWA MOBbILIAETCS LEHHOCTb PUCKOB, MPUHUMAEMbIX Ha
cTpaxoBaHue. [103TOMY HacTynjaeHUe CTPaxoBOro co6bITUS MOXET
NpeLCcTaBNATLCA KpaillHe oMmacHbIM A5 CTpaxoBLiMKa, TakK Kak
MOKPbITUE YObITKOB, CBA3AHHbLIX C JOPOrOCTOAWMM PUCKOM, MO-
XeT noTpeboBaTh N3bATUSA CTPAXOBbIX PE3EPBOB U faXKe COGCTBEH-
HOro KanuTana, T.e. MPMUBECTM ero K 6aHkpoTcTBy. Kpome TOro,
60/bLUINHCTBO CTPaXOBLYMKOB He pacrnonaratoT 4OCTaTOYHbIMU A8
MOKPBLITUA TaknX Y6bITKOB (DMHAHCOBLIMU CPeAcTBaMu.

B 3TuX yCnoBMAX KaX[blii CTPaxOoBLUK YCTaHaBIUBaeT ANs
cebsi npefenbHbliA pasMep CTPaxoBOW CyMMbl, KOTOPYK OH MoO-
XKeT 0CTaBUTb Ha COGCTBEHHOM YAepXaHUW.

Ecnu npegnonaraemas CymMma CTpaxoBaHUs MPEBOCXOAUT 3TOT
MaKCMMYyM, TO CTPax0BLLMK MOXET NPUHATH Ha ceba TONbKO YacTb
3TOW CYMMBbI, MpefocTaBnAg CTpaxoBaTento MpaBo 3acTpaxoBaTb-
CS Ha HefoOCTalolWy CyMMY Y ApPYTMX CTPaxOBLLUKOB.

Takas (popma CTpaxoBaHUS Ha3blBAETCA COCTPaXOBaHMEM.

K HefocTaTKkaM Takoro nogxoga K npeaynpexgeHutd u CHu-
XEHUI0 pUCKa cliegyeT OTHECTU HeO6XOAMMOCTb 3aKN0YeHNa f0-
roBopa CTpax0OBaHUSi C pasHbIMU CTPaxOBLIMKaMU, KaK MpaBuso,
Mo pasHbIM yCnoBUSM 1 Tapudam. MNpu HacTynneHWM CTPaxoBoro
co6bITMA cTpaxoBaTeNb AO/MKEH MOayyaTb OT KaXAOro CTpaxos-
WMKa B OTAENbHOCTU JOMK0 CTPaxoBOro BO3MELLEeHUS.

HepocTaTkn cocTpaxoBaHWUA YCTPaHAKTCA MOCPeACTBOM ne-
pecTpaxoBaHus, CYWHOCTb KOTOPOro COCTOUT B TOM, 4TO CTpa-
XOBLW MK (CTpaxoBass KOMMNaHusA) npuHMMaeT Ha cebs OTBETCTBEH-
HOCTb MO BCeW CyMMe CTpax0BaHWsA W yXXe OT CBOEro MMeHu 06-
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pawaeTtcs K APYromy CTpaxoBLWWKY C MpeasioXeHUem nepegatb
YyacTb PUCKA Ha OTBETCTBEHHOCTb MOC/EeAHErO.

CBoeobpa3Holi thopmoii CTpaxoBaHWA, Ha Halw B3rnsag, fand-
eTcs pacnpegeneHue pucka (nepefada 4YacTu pucka) nytem npu-
B/IEUYEHUSA K Y4YaCTUIO B COAepXKalleM pPUCK MpoekTe 6onee LWUpO-
KOro Kpyra napTHEpOB WM WHBECTOPOB.

Takum NpUMepoM nepegayvn 4acTu pMcKa MOXeT BbiTb Npeao-
CTaB/ieHUe KpeauToB Ha KOHCOPLWMOHaNbLHOW OCHOBe, Korfga ans
BblJaun 60NbLIONA CyMMbl KpeauTa 06bejMHAKTCA HECKONLKO BaH-
KOB, 06pa3ys KOHCOpUWUYM.

PesepBrpoBaHuMe CpefCcTB, Kak CNoco6 CHUMXEeHUs oTpulaTesb-
HbIX MOCNEACTBUIA HACTYN/EHUS PUCKOBbIX COObLITUIA, COCTOWUT B
TOM, 4YTO npegnpuMHUMaTent co3gaeT 060co6neHHbIe (hOHAblI BO3-
MeLLLeHMA YObITKOB 3a CHET 4acTN COBCTBEHHbLIX 060POTHbIX CPEeACTB.

Kak npaBuo, Takoin cnocob CHMXEeHUS PUCKOB MPeLnpuHU-
mMaTeNlb BblOMpaeT B cayyasx, Korga, no ero MHeHuWIo, 3aTpathbl Ha
pe3epBupoBaHue CpPeAcCTB MeEHbLUE, YeM CTOMMOCTb CTPaxoBblX
B3HOCOB MPMW CTPaxoBaHWUM.

Tak, Hanpumep, KPYnHOMn HepTAHON KOMNaHuuW, BnajetoLei
COTHSIMW TaHKepOB, MOTeps OAHOrO TaHKepa B rog (4To camo no
cebe ManoBepoATHO) 060MaeTCs AelleBnie, Yem BbiMiaTta CTPaxo-
BbIX B3HOCOB 3a BCE TaHKep.l.

Mo cBoel cyTn pesepBMpOBaHWe CpPeAcTB MPeLCTaBnsfeT co-
60i1 feuLeHTpann30BaHHY (POPMY CO3aHMsA pPe3epBHbIX (CTpaxo-
BbIX) (POHAOB HEMNOCPELCTBEHHO B XO3ANCTBYOLLEM CYy6bLEKTE.
MoaToMy B NuTepaType pe3epBMpOBaHME CPELCTB Ha MOKPbITUE
yObITKOB 4acTO Ha3blBalOT caMOCTPaxoBaHVEM.

B 3aBMCUMOCTM OT Ha3HaYeHWUs pe3epBHble POHALI MOFYT CO-
3[aBaTbCA B HaTypasbHON UM JeHeXHOoW dhopMe.

Tak, Hanpumep, hepmepbl U gpyrne cyobekTbl CENbCKOro XO-
39icTBa A4N9 NpPefoOTBpaLLEHMs UM BO3MELLEHUS BO3MOXHbIX MO-
Tepb, BbI3BaHHbLIX HEGMArONPUATHBIMWU KANUMATUYECKUMU U NpU-
POAHBIMU YCNOBMAMM, CO3JAKOT B MEPBY0 O4vepefb HaTypasibHble
pe3epBHble POHAbI: CEMEHHON, ypaXHbIiA 1 Ap. B npombllLieH-
HOM MPOM3BOACTBE, CTPOUTENLCTBE, TOProOBMe CO3JalTCs pesep-
BHble 3amacbl Cbipbsi, MaTepuanoB, TOBApOB Ha cfiy4yali cpbiBa
MOCTaBOK C Le/bl0 NpefoTBpaLleHMs 0CTaHOBKU NPOM3BOACTBA.

Pe3epBHble fieHeXHble POHAbI CO34at0TCA Ha Clyvail: BO3HUK-
HOBEHUS HenpeABUAEHHbIX PAaCXOAO0B, CBA3AHHbLIX C M3MEHEHWEM
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TapugoB 1 LeH, ONaToli BCEBO3MOXHbIX UCKOB W T.M.; HE06Xo-
OMMOCTM NOKPbITUA KPeaUTOPCKOW 3a40NXKEHHOCTU; MNOKPbITUSA
pPacxofoB MO IMKBMAALUMN XO3ANCTBYHOLLEro CybbekTa u ap.

OfHOM M3 BaxXHeNWNX XapaKTepucTMK MeToAa pesepBupoBa-
HUSA CPeAcTB, ONpesenstoLiMx ero MecTo B CUCTEME Mep, Hanpas-
NIEHHbIX Ha CHWXEeHWe pucka n o6nactb 3hHeKTUBHOIO Npume-
HeHUA, ABNAETCA TPebyeMblii B K&XKAOM KOHKPETHOM cfiydae 06bem
3anacos. [103TOMy B npoLecce OUeHKN 3aPHeKTUBHOCTN Bbi6GOpa U
0060CHOBaHMA BapWMaHTOB CHM)XXEHMA pUCKa MOCpPeAcTBOM pesep-
BMPOBaHMA CpeAcTB HEOBXOAMMO ONpefenTs ONTUManbHbIA (MU-
HMWMasbHbIA, HO AOCTATOYHbI ANA MOKPbITUA YObITKOB) pa3mep
3anacos.

Moao6HbIE 3ajaynM ONTMMM3aLMKU 3anacoB SBAAKTCA, Kak
npasunno, 4OCTaTOYHO C/IOXHBLIMU. VX peLleHunto NocBsALWeHo 60/b-
loe KOMM4YeCcTBO UCCNef0BaHUM M pa3paboToK, COCTaBMBLLUX
cneunanbHbin pa3gen SKOHOMUKO-MaTeMaTUUYeCKUX METOLOB MOf
o0W MM Ha3BaHWEM Teopus ynpasieHWUs 3anacamu.

Takue pacuyeTbl OCYLLeCTBAAKTCA, Kak npasufio, npu 3anna-
HUPOBaHHOM pPUCKe, KOrfja M3BeCTHA BEPOATHOCTb MOSABMIEHUA U
BE/IMUMHA BO3MOXHbIX MOTEPb, M 3TU MNOTEpPU PELIEHO BO3Me-
Wwath M3 TEKYLLEro Aoxoaa.

BmecTe ¢ TeM, BO3MOXHO HacTynjeHWe U He3an/iaHWpoBaH-
HbIX PUCKOB, NMOTEPU OT KOTOPbIX MPUXOAUTHLCA BO3MELLATb f1t0-
ObIMU UMEKLLMMUCS pecypcamu. N5 Takux CayyaeB Takxe Xena-
TeNbHO 06pa30BbLIBATb CTPAXOBOW Pe3epBHbIA POHA.

Tak Kak Takue (hoHbl UCKI0YAKTCA U3 060poTa U He NPUHO-
CAT NPU6OLIIN, TO HEOOXOAMMO TakKXe ONTUMMU3MPOBATL UX pasmMep.

HainTn onTumanbHbI YPOBEHb TaKMX pe3epBHbIX DOHA0B A0-
CTATOYHO CNOXHO. EAMHOIO 06LLENPUHATOIO KPUTEPUS 3L€eCh HET.

Tak, Hanpumep, 3a pybexom npu onpegeneHun Tpebyemoro
pasmepa CTpaxoBaHMs pe3epBHbIX (DOHAOB MCXOAAT W3 pas3nunu-
HbIX KpuTepueB. O4HN KOMNAHUU POPMUPYIOT CTPaxoBble hOHAbI
B pasmepe 1% OT CTOMMOCTU aKTUBOB, Apyrne — B pasmepe 1-5%
0T o6bemMa npofax, Tpetb — 3-5% 0T rofoBoro oHAa BbiNaaT
akLumoHepam U T.n.

B nob6om cnyyae UCTOYHMKOM BO3MELLEHUS NOTepb OT Ha-
CTYN/EHUS pUCKa CAYXUT npubbinb. Mpu co3gaHum (HOHLOB 3TO
HakKonjeHHas Npubblib, B c/iydyae OTCYTCTBUA Takux (POHAOB U
HAacTYMNeHUs PUCKOBbLIX COOLITWUIA — HeAOMONyYeHHas MpUbbIb.
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B cncteme mep, HanpaB/ieHHbIX HA CHUMKEHWE PUCKa, BaXKHas
pPONb NPUHALNEXUT AUBEPCUPUKALNN.

OvBepcutrkaumsa npeacTaBnser coboil npouecc pacnpeje-
NEeHNS WHBECTUPYEeMbIX CPEACTB MeXAy pa3uyHbiMU 06beKTa-
MW B/IOXKEHWS, KOTOpPble HEMOCPEACTBEHHO He CBA3aHbl Mexay
coboii.

OcHOBHaa wnges gmeepcudmkauum Kak MeTOAa CHUXEeHUs
pucka 6blna paccMOTpeHa Hamu NPy XapakTepucTuke NopTdens-
HOro puYcKa Ha Npumepe LeHHbIX BGyMmar.

Tak, Hanpumep, BKNajbiBas LeHbrM B akUUM O4HON KoMmMa-
HUKW, WHBECTOP OKa3biBaeTCs 3aBUCMMbIM OT KONnebaHWin ee Kyp-
COBOI CTOMMOCTWU. Ecnnv OH BAOXMUT CBOM KanuTan B aKuumn He-
CKONbKUX KOMMaHWUA, TO 3pheKTMBHOCTb TaKXe OyaeT 3aBMCEThb
OT KYPCOBbIX KOne6aHuii, HO TONbKO He KaXAOro Kypca, a ycpen-
HeHHOro. CpefiHUIA e KypcC, KaK NpaBuno, Kofebnetcsa MeHblue,
MOCKO/MbKY MPY MOBbLILEHUW Kypca OLHOM M3 LeHHbIX Bymar Kypc
APYroii MOXeT MOHM3UTbCA (M HAobopoT) M KonebaHWs MOryT
B3aVMHO MOracuTbea.

Mpumepom anBepcudpUKaLMM MOXET CNYXUTb XpaHEHUE CBO-
60HbIX AEHEXHbIX CPEACTB B pa3/IMUHbIX OaHKax.

B 60/MbWNHCTBE NMTEPATYPHbIX WCTOYHWUKOB AMBepcUUKa-
LU0 paccmaTpmBaroT KakK 3P (eKTUBHbIN CNOCO6 CHUXEHUS puUc-
KOB B Mnpouecce ynpasneHna noptdenem LeHHbIX dymar. BmecTe ¢
TEM 3TOT MeTO[ MMeeT 3HauuTeNbHO 60fee WUMPOKYH 06nacTb
3 (PeKTUBHOIO NPUMEHEHMNSA 1 MOXET MCNOMb30BATLCA B pa3nny-
HbIX chepax NpeanpUHUMATENbCKON AeATelbHOCTU — NPOMbILL -
NEHHOM MPOM3BOACTBE, CTPOMTENLCTBE, TOProBfe U Ap.

Tak, HanpuMep, 418 CHMWKEHUSA pUCKa NOTepPb, CBA3AHHLIX C
nafleHnem crnpoca Ha onpefeneHHbIA BUA NPOAYKUUK:

¢ NPOMbILWIEHHOE MNPeAnpUATAE OCBaMBaeT U OCYLLeCTBAsAeT
BbIMYCK pa3HbIX BUAO0B NPOAYKLUUK;

¢ cTpouTenbHaa upma Hapsgy C OCHOBHbIM BMAOM pa6oT
OCYLLEeCTBASET BbINOSIHEHME BCMOMOTraTe/IbHbIX 1 CONYTCTBYOLMX
paboT, a TakKe NPUHUMAKT Mepbl, NO3BONIAIOLIME MAKCUMABLHO
6bICTPO NEpPeopUEHTUPOBATLCA HA BbIMYCK APYTMX BUAOB CTPOM-
TeNbHOW MpogyKuuu u T.M.

B cTpaxoBom 6U3Hece NpuMepoM AuBepcUdUKaLMm SBNSeTCS
paclimpeHune CTpaxoBoro nond. Tak CTpaxoBaHWe, Hanpumep,
YypoXKas, CTPOEHMWIA 1 T.N. Ha HEGONbLLWOM MPOCTPaHCTBe (B Cnyyvae
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HacTynneHus, yparaHa v T.M.) MOXeT MPUBECTM K HEO6XoAMMO-
CTV BbIMaThl 60/bLWNX CTPAX0BbIX CYMM. YBeMYeHNEe CTPaxoBo-
ro Nons yMeHbLIaeT BEPOATHOCTb O4HOBPEMEHHOIO HaCTyMAeHUS
CTPaxoBoOro cobbITusS.

Mpumepamun guBepcuuUKaLny € Lebo CHUKEHUS 6aHKOBC-
KUX PUCKOB MOTYT ObITh:

¢ NpefocTaBfieHNe KpeAnToB 60nee MeKUMU CyMMamun 60/b-
lWeMY KOMWYECTBY K/IMEHTOB MNpW COXpaHeHUM obuiero obbema
KpeauToBaHus;

¢ 06pa3oBaHMe BaNIIOTHbIX PE3ePBOB B Pa3HOI Ba/lOTe C LEbHO
YMeHbLIEHUA MOTEPb B CAyvae NajeHusa Kypca O4HOM M3 BatoT;

¢ npuBieYeHne [en03UTHLIX BKNAA0B, LEHHbIX bymar 6osee
MEeNKMMKU CymMMaMy OT 60/bLIero ymMcna BKNag4YMKoOB U T.M.

Bbixof 3a npefenibl pbiHKa OfHON CTpaHbl MOXET YMEHbLUNTb
KonebaHWs cnpoca, a COOTBETCTBYIOLLEe YBE/IMYEHWE KINEHTOB
YMeHbLIaeT YA3BMMOCTb MpPoeKTa (LEATENbHOCTbL) NpU noTepe
OfHOr0 UAW HECKONbKUX K/IMEHTOB.

CnegyeT OTMEeTUTb, YTO He Nt0b6oe pasHoobOpasMe akuWii, To-
BapoB, YCNYr, KAWEHTOB W T.N. NPUBOAUT K CHUXEHUIO pUCKa.

Tak, Hanpumep, NpU CHWXXEHWU [EN0BON aKTMBHOCTM aBTO-
MOGUNECTPOUTENbHBLIX (DUPM OHWM YMEHbLUAT 3aKynkKy meTanna y
MeTanayproe, WWH —Y NpeaCcTaBuTeNneil COOTBETCTBYHOLWENH OT-
pacny NPOMbIWIEHHOCTU U T.4.

B aTom cnyyae Koneb6aHUsA KypcOB akKUMil yKasaHHbIX (UPM
OyoyT MEHSATbCS B O4HY U Ty Xe CTOPOHY. [luBepcudurkaumns ny-
TEM NPUOGPeTEeHUs akKUMii yKasaHHbIX KOMMNaHwuii 6ecnonesHa,
T.K. UX 3D(HEKTUBHOCTb OyAeT 3aBMCETb OT OAHUX U TeX Xe ak-
TOpPOB.

BaxHbIM ycnoBmem 3hPEKTUBHOCTU MPUHMMAEMbIX Mep AB-
NSieTCA He3aBUCMMOCTb 0OBEKTOB B/IOXKEHWUA KanuTana.

Tak, Hanpumep, NpyY NAaHUPOBAHUW pa3HOOo6pa3us C Lesbio
CHIDKEHMWA pUCKa XenaTesbHO BbIGMpaTh MPOU3BOACTBO TaKuX
TOBapoB (Ycnyr), CNpoc Ha KOTOpble M3MeHsAeTCA B MPOTUBOMNO-
NOXHbIX HanpaBfeHUAX, TO €CTb, MPWU YBEIMYEHWUU CMpOca Ha
OfVH TOBap CMNpPOC Ha ApYroi npefsnonoXuTenbHO YMeHbLIAeTCs
1N HaobopoT.

N3 kypca maTemaTMyeckoil CTaTUCTUKM U3BECTHO, YTO Takas
B3aMMOCBSA3b MEeXAY paccMaTpuMBaeMbiMU MOKa3aTe/IAMU HOCUT
Ha3BaHWe oTpuuaTenbHOl (06paTHOI) Koppenauum.
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34ech cnegyet NOMHUTL, YTO AUBEPCUPUKALUA ABASeTCSA CMo-
COBOM CHM)XKEHMSA HecucTemMaTMyeckoro pucka. Kak oTmevanocs,
nocpeacTBoM AMBepcMPUKaLMM HE MOXET ObiTb COKpalleH Cuc-
TeMaTUYeCKnii pUCK, KOTopblii o6ycnoaneH 06WUM COCTOAHMEM
3KOHOMWKKU W CBA3aH C TakMMK haKTopamu, KakK: BOWHa, WHO-
nauus, rnoban »Hole U3MEHEHWS HANOro0610XEHNA, U3MEHEHMNSA
[LEHEeXHOW NONMUTUKMK U T.M.

NumuTtupoBaHne npepctaanseT cobol ycTaHOATEHUE CUCTEMBI
OrpaHUYeHnNn Kak CBepxy, TakK U CHU3Y, CNOCOBCTBYHOLLEA YMEHb-
LUEHNIO CTEMEHN puUCKa.

B npegnpuHMMaTenbCKON AeaTeslbHOCTU NTUMUTUPOBAHKE NPU-
MEHSEeTCA Yalle BCero npu npofjaxe TOBapOB B KpeauT, npefoc-
TaarneHUn 3aiiMOB, ONpPeAeNeHUn CyMM B/IOXEHMSA KanuTanoB W
T.n. B nepByto oyepeb 3TO OTHOCMTCS K AEHEXHbIM CPeACcTBaM —
yCTaHoaTeHMWe NpefeSibHbIX CYMM pacxofoB, KpeawuTa, WHBECTU-
uuin n T1.N. Tak, HanpumMep, orpaHNUYeHne pa3MepoB BblaBaeMblX
KpeanMToB OAHOMY 3aeMLMKY MO3BOMSAET YMEHbLWNUTbL MNOTEPU B
cfyyae HeBO3BpaTa Aonra.

Mpumepom NUMUTUPOBAHUA ABNSETCS YCTaHOBEHME BbICLUIE-
ro pasmepa (IMMUTa) CyMMbl, KOTOPYK CTPaxoOBLLUK MOXeT OC-
TaBUTb Ha COGCTBEHHOM yaepXXaHuu. peBbilleHNe 3TOW CYMMbl
aneyet 3a co60i 0TKa3 OT CTpax0BaHUA UAW UCNOMb30BaHUE Ta-
KMx hOpM, KaK COCTpaxOoBaHWE WM MepecTpaxoBaHue.

MpumMeHAOTCA WU Apyrue BUAbl OrpaHUYeHWi, Hanpumep,
no cpokam (3aeMHbIX CPeACTB, MHBECTULMIA W T.M.); NO CTPYK-
Type (Aone oTAeNbHbIX 3aTpaT B 06leM 06beMe, 40/ie KaXAoro
BMAA LEHHbIX 6ymar B 06wein ctommocTn nopTtdens, 4ONe NbroT-
HbIX aKuuin B 06wem obbeme BbiMyCKa W T.4.); NO YPOBHIO OT-
faun (yctaHoaneHWe MWHWMaNbHOIO YPOBHA AOXO0AHOCTU MpoO-
eKkTa) u ap.

2. Bbl6Op METOAOB CHMXXEHWNS 3KOHOMMYECKOro pucka

AHann3 pacCMOTPEHHbIX BbllWE XAapPaKTEPUCTUK Pa3INYHbIX
METOA0B CHUXEHUA pucka No3BoffeT cAenatb BbIBOA O TOM, YTO
noboe meponpuAaTue, HanpaaneHHOE Ha CHUKEHUe pUCKa, Kak
npasuio, NMeeT CBOID «LEHY™.

Mpu cTpaxoBaHWW WMYLLECTBA WM OTBETCTBEHHOCTM TaKoW
LleHoin saTaeTcs BenMUYMHA CTPaxoBbiX B3HOCOB. [pu cTpaxoBa-
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HUW NOCPELCTBOM pacnpefeneHns pucka (nepejaym vactm puc-
Ka) 3a CueT MPUBMEYEHUA K Y4acTUIO B COLEPXKALLeM PUCK Mpo-
eKTe 60Mee WNUPOKOro Kpyra napTHEPOB WAU MHBECTOPOB NAaToi
3a CHUXEHME pucKa ABAAETCA 0TKa3 OT 4acTu JOXOA0B (NpuobbI-
NN) B NONb3y APYTMX YYaCTHUKOB MPOEKTa, MPUHABLLIMX Ha cebs
OTBETCTBEHHOCTb 3a YacTb pUCKa.

Mpn xeaKUpoBaHUM NOCPeLCTBOM OMNLMOHOB NNaToON 3a CHU-
XKEHNE pUCKa fBASeTCA ONUUOHHAA MpemMus.

B cnyuyae XxefkmpoBaHMA MNOCPeACTBOM (pOpBapAHbIX onepa-
LUWA cBoeo6pas3HOli «nnaToi» cTpaxoBaTens fBASETCS Hefonony-
yeHMe npunbbinn (yTepsHHasa Bbiroda) B cay4vae, eCivm OXuUgaemoe
(cTpaxyemoe) M3mMeHeHWe Kypca BantoT, LleH Ha ToBapbl W T.M. He
npomn3oLwno.

Mpn pe3epBMpPOBaHMM NAATON 3a CHUXEHWE pUCKA ABMAIOTCH
3aTpaTthl Ha co3faHue pe3epBHbIX POHAOB, a TaKXKe YMEHbLUeHUne
060pa4ynBaeMoCT 060POTHbLIX CPEeLCTB 1 BO3MOXHOE yXyALleHue
NCMNONb30BaHNA OCHOBHbLIX (hOHAO0B ((hOHAOOTAAYM), YTO B KO-
HEYHOM MTOre NPUBOLUT K CHUXXEHUIO NPUBLINN.

YMeHblUEHNE pUCKa NocpeacTBOM aguBepcudukaynm B 60/b-
WMHCTBE C/ly4YaeB MPUBOAUT K CHVDKEHUID OXWUAAeMOW OTAaum
(amBMaeHAOB, AOX0A40B, NpU6bLIAM W T.M.), TaK KakK pacliunpeHue
HanpaB/eHWA BNOXEHWA CPeACTB, KakK MpaBWufio, COMPSHKEHO C
NpuBAeYEeHNEM MEHEee AOXOAHbIX HanpasieHWiA.

Pa3Hoo6pa3me pasnyHbIX NPOSABAEHUA MeTOo4a NTUMUTUPOBA-
HUA npegonpefenseT pasHoobpas3mMe MCTOYHWMKOB W MOKasaTesnel
3 PeKTUBHOCTUN KaXKA0ro M3 HUX. BmecTe ¢ TeM 3aech, Kak v npu
ansepcudumkaymm, Hanbonee 4acTo B KayecTBe «MaaTbl* 3a CHU-
XEHMe pucka BbICTYNaeT CHMKEHMe 0TAayu Kak cneacTeue npu-
HATBIX OFPaHUYEHU A U UCK/IOYEHUS U3 PacCMOTPEHUS NpuBe-
KaTeNbHbIX B NfaHe AOXO040B W MPUObLIIN BapuaHTOB.

Kak BMANM, KaXAbli N3 METOA0B CHMXXEHUA pUcka OTMYaeT-
CSl CTENEHb0 BO3AENCTBNA Ha CHUXEHUE pPUCKa B KOHKPETHOW cu-
Tyauum, a Takxxe HEOOXO4UMbIMU 3aTpaTaMun Ha WX peannsauuio.

3T0 06CTOATENLCTBO CEAYeT YUNTbIBaTh MPU OLLEHKE Lieneco-
06pa3HOCTN N 3IPHEKTUBHOCTU, KOHKPETHBLIX MepP MO CHUXXEHUIO
pucka. Heobxo4MMO OLEHWUTb AMHAMMWKY pUCKa W 0Thayun, cpas-
HUTb MOSIyYEHHbIE pe3ynbTaTbl C LEeNsMU U CTeMeHblo UX AOCTU-
XEHWA 1 caenatb BbIBOL 06 3KOHOMMYECKOW LenecoobpasHoCTu
paccMaTpuBaeMbiX MeponpuAaTUiA.
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[ns aTux ueneinl MoryT 6biTb YCMELWHO MCNOAb30BaHbl 06LIne
METOAMYECKME NOAXOAbl K OLEHKe 3KOHOMWYECKON addekTns-
HOCTW XO3SMNCTBEHHbIX PELIEHUN.

Cnepyet OTMeTUTb, YTO 3PHEKTUBHOCTbL TOFO UAN UHOTO Me-
TO4a B 3HAYMTENbHOMW CTEMNEHN 3aBUCUT OT KOHKPETHOW CUMTyaLuu
(ypoBeHb pucka, Heob6xoaumas CTeNeHb CHMXKEeHUA pucka, Tpe-
byemble AOMNONHUTENbHbIE 3aTpaThl, (QMHAHCOBbIE BO3MOXHOCTU
npe4anpuHUMaTens W 4p.), a TakxKe BUAOM puUcka U cepbl npeg-
NPUHUMATENbCKON AeATeNbHOCTMW.

BmecTe ¢ Tem cyulecTBYIOT 0OLWeMEeTOAMYECKME NOAXOAbl K
BbIGOPY NyTei M cnoco60B NpeaynpexaeHus U CHUXKeHNS pUcka,
CYWHOCTb KOTOPbIX, HAa Hawl B3rnaf, oTpaxaeT NpuBefeHHas B
yNpoLleHHas cxema B BUAe Tabnuubl peeHWid MO CHUXEHUIO
pucka (tabn. I).

MpeacTtaBneHHble B Tabn. 1 rpagauny ypoBHEW pucka U BO3-
MOXHbIX NOTEPb ABMAKTCA LOCTATOYHO YC/MIOBHbIMU. Ha npakTu-
Ke Kaxjas KoMnaHus (npefnpuHUMaTesnb) MOXeT NPUHATbL CBOU
rpagauuMv n NoCTPOUTb CBOK Tabnuuy pelueHunii.

Kpome Toro, B Tabnuue OTCYTCTBYIKOT Takue MyTU CHUXEHUSA
pucka, Kak gueepcudukauma, TUMUTUPOBaHMUE U Ap.

BmecTe ¢ Tem Tabn. 1 pgaet ob6uiee npeAcTaBneHne 0 MecTe U
o6nact 3hPeKTUBHOrOo MPUMEHEHUSA TOTO WAM WMHOro MeTojaa
CHVXEHUA pUCKa.

Kak BUAHO 13 Tabnuubl, B 3aBUCUMOCTM OT YPOBHA MOTEPb U
BEPOATHOCTU MX BO3HWUKHOBEHMWA PEKOMEHAYIOTCA pasfivyHble
Mepbl. Mpy HE3HAUYUTENbHbLIX MNOTEPSAX, HE3ABUCUMO OT BEPOATHO-
CTU UX BO3HUKHOBEHMUS, PEKOMEHYETCA NPUHATUE pucka. Pesep-
BMPOBaHMeE LenecoobpasHo Npu Manbix MOTEPAX HE3aBUMCUMMO OT
BEPOATHOCTU UX BO3HWUKHOBEHUSA, a TakXe Npu AOMyCcTUMbIX NO-
TepsX B Clyyae HW3KOW BEPOATHOCTU MX BO3SHUKHOBEHWA.

Mpu ganbHelliemM yBeNMYEHUM NOTepb PEKOMEHAyeTca CTpa-
X0BaHWe nnu/n pasgeneHue pucka. OLHaKo ¢ NOBbIWEHWEM YPOB-
HA NOTepb YMEHbLUAETCA LOMYCTUMAs BEPOSATHOCTb WX BO3HUK-
HOBEHUS, NpPU KOTOPOW LenecoobpasHbl yKasaHHble NYTU CHU-
XEHUA puUcKa.

B cnyuae cpefHMX noTepb UM BEPOATHOCTM WX BO3HWKHOBe-
HMSA, 6IM3KON K eAnHULE, peKOMEeHAYeTCS usbexaHue pucka. Mpw
fanbHellWweM YBeMYeHUN YPOBHA MOTepb, COOTBETCTBEHHO,
YMEHbLUAETCA BEPOATHOCTb UX BOSHUKHOBEHUS, MPU KOTOPOW pe-
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KOMeHfyeTcs 0TKa3 OT peanu3auuy COfepxalliero puck mepon-
puaTUS — n3bexaHue pucka.

Ha npakTnke Hanbonee aheKTUBHbLIN pe3ynbTaT MOXHO MO-
NYYUTb NN b NPXN KOMMNAEKCHOM MCMONb30BaHWUN Pa3/IMYHbIX Me-
TOAOB CHUMXeHUs pucka. Kom6uHuUpys, ux gpyr ¢ 4pyrom B ca-
MbIX Pa3fIMYHbIX COYEeTAHUAX, MOXHO AOCTUYb TaKXe OnNTUMasb-
HOW COOTHOCUTENLHOCTU MeX[Ay YPOBHEM JOCTUIHYTOrO CHWU-
XXEHUS pUcKa M HEOBGXOAMMbIMU ANS 3TOr0 LOMO/HWUTENbHbLIMK

3aTpaTamm.

ANtoYeBble €oBa: DKOHOMUYECKUIA PUCK, MUHUMMU3ALMSA PUCKa,
CTeneHb PUCKa, CHU>KEHWE pUCKa, AvBepcUdMKaLys, cTpaxoBaHue,
MMYLLECTBEHHOE CTPaxoBaHue, NepecTpaxoBaHie, MMMUTUPOBAHME.

KOHTpO/IbHbIE BOMPOChHI

1. Kakum 06pa3oMm MOXHO OXapakTepu3oBaTb 3KOHOMUYEC-
KWl puck?

2. Kakune ycnosusa onpegensator cTeneHb MUHUMMU3ALMUN pUcKa?

3. Uto nogpasymeBaeTca Mnojg MeTtofaMu CHUMDKEHUA 3KOHOMMU-
Yyeckoro pucka?

4. Kak 060CHOBbIBAOTCA METOAbl Bbl6Opa CHMXKEHUSA 3KOHO-
MUYECKOro pucka?

5. Kak npoussogntca pacyeT CHUXEHUA 3KOHOMWYECKOTOo
pucka?

JlutepaTtypa

1. MepBo3BaHckuii A.A., Mepso3BaHckaa T.H. ®UHaHCOBbII
PbIHOK: pacyeT u puck. M.: Hhpa-M, 1994,

2. Alisbepr B.B. MpegnpnHnumaTenbsCcTBO U puUck. M.: 3HaHue,
1992.

3. Puckn B coBpemeHHoM 6usHece / IM.I'. pa6osbiii, C.H.
Metposa, C N. Montasues wu ap. M.: AnaHe, 1994,

4. CeBpyk B T. baHkoBCcKkue pucku. M.: fleno, 1995.

5. X039/ACTBEHHbIA PUCK W MeTOAbl ero nsmepeHus. M.: Jko-
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6. Xoxnos M. B. YnpaBfieHne pUcKom: Y4yebHoe nocobue gns
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Masa 9. OLLEHKA 3P PEKTUBHOCTWM METOAOB
PUCKA

1. Mogxoabl K oueHKe 3PHeKTUBHOCTU
MeTOZOB pucKa

OueHKa 3PheKTUBHOCTU NMPUMEHEHUS TOFO UMW UHOTO Me-
TOfa YNpaBieHUs PUCKOM 3aBUCUT OT KPUTEepuUs, KOTOPbIA no-
NOXEH B OCHOBY cpaBHeHMWs. EcTb fBa Haubonee ynotpebutenb-
HbIX MOAXO4a K BbipaboTKe KpUTepMEB:

* BbIGOP KPUTMUYECKOTO MapaMeTpa, KOTOPbI/ He AO/KEH Bbl-
XOAWUTb 3a JONYCTUMble Mpefens;

* 3KOHOMMYECKas BbIrofa.

MepBblil Nnogxof TECHO cBfi3aH C cobnoaeHneM Hopm 6e30-
nacHoCcTK 1 obecneyeHnem yCTONYMBOCTU paboTbl MpesnpuATHS.
Hanpumep, cywecTBytoT HopMaTMBbl 6e3onacHocTu gnsa paboTa-
IOLWMX Ha ONacHbIX NPOM3BOACTBAX MU 3arpsA3HEHHOCTU OKpY-
Xarlen cpeabl Ans HaceneHus. B pamkax 4aHHOro nogxofa pas-
NWYHbIE MEPONPUATUSA NO YNpPaB/ieHU PUCKOM OLeHUBAKTCH
ncxXoaa U3 NPeAnooXeHNs, YTO BCe OHU CHMXKAKT YPOBEHb KpU-
TUYECKOro napameTtpa 4o Tpebyemoi BeNUUMHBI.

UncTto hMHaAHCOBbIE MeXaHW3Mbl Takue, Kak CTpaxoBaHue U
caMocTpaxoBaHue, HanpaB/eHbl Npexje BCEro Ha KOMMNeHcaLlunto
NocnefCcTBUA HEO6NaronpuATHLIX COObLITUIA. CpaBHEHUE WX C 4pY-
rMMnM MeTofaMu ynpaBfieHWs PUCKOM BO3MOXHO, €C/M B Kauye-
CTBE KpUTEpus BblbpaH onpefeneHHbld (PUHAHCOBbIV NapameTp,
Hanpumep, MpefenbHbliA pasMep YObITKOB, Befylnid K pasope-
HUKO NpeanpusaTnsA.

MpegnpuaTe MOXeT NOMYYUTb 3KOHOMUYECKYH BbIrogy 3a
CYeT MOBbILLIEHNS YPOBHA CO6GCTBEHHON 6Ge3onmacHocTu. B atom
C/yyae pa3/IMYHbIe BapMaHTbl OpraHu3aumuyM MeponpuaTuin no yn-
paBNeHU0 PUCKOM OLLeHMBAKOTCA MO TOMY e MPUHLUNY, Y4TO U
MHBECTULMOHHbIE MPOEKTbI: BHayase oNpeaenstoT 3aTpaThl, a 3a-
TeEM — abCONTHYO NPUBLIAL UM HOPMY MPUOLIMN HA eAUHULY
3aTpat. jocTuraemblii Npyu 3TOM YpOBEHb 6€30MacHOCTM He urpa-
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eT ocoboi ponu, OH onpegensieTcs BblbpaHHbIM Hanmbonee 3KO
HOMWYECKN BbIFOAHbIM BapUaHTOM.

PUCKM MOTYT 6bITb CHMXXEHbI pa3iMyHbIMK cocobamu. B Ka-
YyecTBe MpuMmepa, WAMOCTPUPYIOLLErO MHOroo6pasme NoAxoA0B
K O4HOW W TOW e npobneme, pacCMOTPUM CUTYyaL U0 C ynpas-
NEHWEM PUCKaMM KPYMHON NpOMbILWNEHHOW yCcTaHOBKKN. HasHa-
YyeHMe W MNPUHLMN ee [JeACTBMA B AAHHOM C/ly4yae He urpawoT
ocob6oli ponu.

OCHOBHbIM OMNacHbIM COObLITUEM $IBASIETCA aBapus yCTaHOB-
KW, KOTopas MOXET COMPOBOXAATbCS MOXapoM, B3PbIBOM, MO-
BPeXXAEHWEM Y3/10B W arperatoB, YeN0BEYECKUMU XXEpPTBaMMU U
T.0. Be3sycnoBHO, B nepByt0 ouvepedb AOMKHbI OGbiTb MPOBEAEHbI
npesynpeauTenbHble MEPONPUATUSA N0 CHUDKEHWUIO PUCKA, a Takxe
MepOoNPUATUSA MO CHUXKEHMNIO MacLLTab0oB BO3MOXKHOTO0 yulepba. On-
PefensoTCcs KPUTUYECKUE C TOUKM 3PEHUS HAAeXHOCTU Y3/bl U
MEeXaHW3Mbl, MOXapo- U B3PbIBOOMACHbIE MaTepuanbl, U MPUHNU-
MalTCs Mepbl MO MOBbILWEHNIO 6e30MacHOCTN YCTaHOBKN. Takxke
YyCTaHaBMNBAKOTCS Pas/IMUHbie CUCTEMbl KOHTPO/S 3a PasBUTUEM
OonacHbIX MPOLLECCOB, AaTUYMKKN 3aAbIMNEHUSA, TEMNEPATYpbl 1 T.4.
Pa3pabaTbiBaeTcA MjiaH MeponpuATUiA NO 3BaKyalun MepcoHana
B C/lyyae aBapuu, NpoBoaMTCA 00y4YeHMe pabOTHMKOB MpaBuiam
NoBeAeHNsA B TaKUX CUTYyaLUsX.

CwuTyauusi ¢ ynpaBieHMEM PWCKOM Ha MepBOM 3Tane ynpo-
aeTca B CBA3M C TEM, YTO CYLLECTBYIOT TEXHWYECKNE HOpPMATH-
Bbl N0 6€30MaCHOCTM Pa3/IMYHbIX MalWH W YyCTPOWNCTB, CO6/I0-
JeHne KOTOopbiX 06s3aTeflbHO AN MPOMBbIW/IEHHbIX MNpeAnpus-
TWiA. T103TOMY OTHOCUTENbHO HEC/IOXHO OMPeAennTb MepeyeHb
MEPOMPUATUIA NO CHUXKEHMIO pUCKa, KOTOpPble HEOOXOANMO OCY-
WEeCcTBUTL B MEPBYI0 OYepesp.

OfHako 3aTeM Heu36eXHO BCTaeT BOMPOC O cnocobax Aanb-
Hellero NOHMXeHNA YPOBHA pucka. I B 3TOM Clydae nposefe-
HUe JOMOMHUTENbHbIX MPeaynpeauTeNibHbIX MEpPOMpPUATUI ydKe
He KaXKeTcsl 04YeBUAHbIM, MOCKONbKY BCe OHU CBA3aHbl C onpeae-
NEHHbIMMW 3aTpaTamu (A4aHHbI BOMPOC YXXe paccMaTpuBaics B
rnase 7). CHMXeHne pucka TpebyeT BHegpeHUs 6e30MacHbIX Tex-
HONOTWiA N MaTepnanoB, 0OGHOBIEHMS TEXHUYECKOTO Napka, ynyu-
WEHUS CUCTEM KOHTPOAS W NpeaynpexpieHuns, cTpaxoBaHne —
ynaatbl CTPaxoBOW Mpemuu, camocTpaxoBaHWe — OTUYMCNEHUIA B
pe3epBHbIV oHA. MpK 3TOM KOHEUHbI 3P(eKT OTAAHHbIX Mep

106



MOXHO OLLEHUTb MO CTENEHU KOMMEHCALWUN UNWN YCTPaAHEHUS BO3-
MOXHbIX y6bITKOB B 6ygyuiem. Eciv cooTHecTu 3aTpaTtbl Ha yn-
paBfieHMEe PUCKOM U CTEMeHb CHIDKEHWA Byaylwmnx y6bITKOB, TO
MOXHO MONYYNTb OUEHKY 3(EKTMBHOCTU MeP NO YNpaBNeHMUHO
PUCKOM C 3KOHOMMWYECKON TOUKU 3PEHNSI.

MOXHO TakXe OLEeHUTb 3NGEKTUBHOCTb YNPaBNeHUs PUCKOM
C TOYKM 3peHus obecrneyeHns obLLen YyCTONYMBOCTN AesTeNbHOCTH
npegnpuaTus. B kauecTBe npumepa pacCMOTPMM CUTYyaUMto, Korga
opraHusauus NpPUHMMaeT peLleHWe WHBECTMPOBATb CPeAcTBa B
MOBbILWEHNE HALEXHOCTN U 6ecnepeboHOCTN YHKLNOHMPOBA-
HUA MPOW3BOACTBEHHOIO LieXa MAW NMPOMBbILJIEHHON YCTaHOBKM.
dunHaAHCOBbIE MepoNpuUATUSA TaKue, KakK CTpaxoBaHue, AN 3TUX
uenei nogxofat 6onblle. VI3BeCTHO, 4TO, HAYMHAA C ONpejeneH-
HOFO YPOBHS 3aTpaThbl Ha MPsAMOE CHUKEHWNE pUCKa NpX MOMOLLM
opraHu3auMoOHHO-TEXHUYECKUX Mep pacTyT 60see ObICTPbIMU TEM-
namm, Yem CHMXXaeTcs caM puck. ViHaye roeops, ecnv MoBblle-
HWEe HafAeXHocTu ycTpoicTtea ¢ 97 fo 98% TpebyeT HEKOTOpPOI
CyMMbl S, TO MOBbIWEHNE HagexXHocTn ¢ 98 go 99% Tpebyer
3aTpaT Y)e B HeCKONbKO pa3 6onblie, Hanpumep, 2S. CTonpo-
LEeHTHOM HafeXHOCTU, KaK WU3BECTHO, HUKOrfha He JOCTuUraeTcs,
T.e. B 3TOM C/lyyae 3atpaTthbl paBHbl 6ECKOHEUYHOCTH.

B gaHHOW cuTyauum cTpaxoBaHME PUCKOB BbIrNAAUT Gonee
npeAnoYTUTENLHOW NpoOUeAypoi, MOCKONbKY 3aTpaTbl Ha Hero
06bIYHO MPOMOPUMOHaNbHbI 06bEMY PUCKOB (MpW YCNOBUM UX
OA4HOPOAHOCTHK).

MpuBeAEeHHbIi NpUMep WAMKCTPUPYET, YTO, HauyMHas Cc on-
pefeNeHHOr0 YPOBHA CHUXXEHUS PUCKOB y NpeanpuaTua BO3HU-
KaeT npo6nema CPaBHATENbHOV OLEHKN pa3NMyHbIX MeTOA0B BO3-
[JeNCTBMA Ha PUCK M BblbOpa Hauaydlwero u3 Hux. CpaBHeHMe
MeTO/I0B MOXET MPOMCXOANTb HA OCHOBE Pas3/INYHbIX KPUTEPUEB,
B TOM YMUC/le N 3KOHOMUYECKHUX.

2. DKOHOMUYECKME KPUTEPUM OLIEHKM 3h(hEKTUBHOCTM
ynpaB/eHNs PUCKOM

MpumeHeHWe No6Oro M3 MeTOA0B YNpPaBieHUs PUCKOM Mpu-
BOAWT K NepepacnpefeneHnio TEKYLLUX U 0XUAaeMblX (PUHAHCO-
BbIX MOTOKOB BHYTPW MPeANpUATUS UM (OMHAHCOBOMO NMPOeKTa.
Hanpvmep, npu cTpaxoBaHUM 4acTb COGCTBEHHbIX CPeACcTB OT-
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B/IEKAETCH Ha ynnaTy CTPaxoBblX B3HOCOB, B pe3y/bTaTe Yero npo-
NCXOAUT HELOWHBECTMPOBAHUE NpoeKTa U notepsa npubbinn. C
APYroil CTOPOHbI, BO3HWMKAET O>XKWAAEMbIA B OGyaylieM NpuToK
CpeACTB B BUAe KOMMNeHcaLnmn yobITKOB NPU HaCTYNNeEHUU CTpa-
X0BOr0 cnyyas.

MepepacnpegeneHne (GUHAHCOBLIX MOTOKOB MPUBOAUT K U3-
MEHEHUIO CTOMMOCTU YMCTbIX aKTUBOB MPeAnpuaTUa UK NPoek-
Ta, PAacCYMTaHHON C Yy4yeTOM OXWMAaeMblX LEHEXHbIX MOCTymnse-
HWiA. TakuMm 06pa3oM, B Ka4ecTBEe KpUTEPUSt IKOHOMUYECKON 3dh-
(PeKTUBHOCTMN NPUMEHEHUS MeTOLOB YMNpaBieHUs PUCKOM MOXKHO
ICMONb30BATb OLEHKY UX BAUAHUA HA U3MEHEeHMe CTOMMOCTM Npea-
NPUATUSA, pacCuMTaHHOW Ha Ha4Ya/lo U OKOHYaHWe (HMHAHCOBOrO Me-
puoga. And WHBECTULMOHHOIO NPOEKTa KPUTEpUeM CNYXUT B/U-
SHWe MeTO/0B YNpaB/ieHNst PUCKOM Ha W3MEHEHUE YNCTOW TeKyLlel
CTOMMOCTM NPOEKTa.

MpuBegem ABa npumepa U3 061acT PUHAHCOBbLIX PUCKOB.

Mpumep 1 VIHBECTULMOHHBIA NPOEKT

PUCKN MHBECTULMOHHOIO MPOEKTa YUYMTbLIBAKOTCA B COCTaBe
CTaBKW LUCKOHTA AN15 COOCTBEHHOro KanuTana, Kotopas ucnob-
3yeTcs ANA pacyeTa YMCTON Tekyulei ctoumocTy npoekTa (NPV.
rnasa 12). CTpaxoBaHWe YMEHbLIAET PUCKMW, TEM CAMbIM CHUXaeT
CTaBKy AMCKOHTa 1 yBennumaeT NPV. C gpyroit CTOpOHbI, cTpa-
X0BaHWe nojpasymeBaeT [LOMNO/HUTENbHbIE 3aTpaTbl Ha ynnaty
CTPaxoBOW NpemMun B TeYeHWE CpoKa peanu3aumun MpoekTa, Ko-
TOpble B UTOre NPUBOAAT K CHUXEHUIO MPUOLINM MPOEKTa.

Pe3ynbTupytoLiee BAMAHUE 3TUX ABYX NPOTUBOMO/OXHO Aeli-
CTBYWOLWMX (PaKTOpPOB MPUBOAMT NGB0 K yBEAMYEHUIO, NMBO K
cHuxeHuto NPV, no3sonas Tem cambliM, CyAuTb 06 apPpeKTuMB-
HOCTW MPUMEHEHMWA CTpPaxoBaHWUSA.

OfHaKo WMHBECTOPbI MOryT NOTpe60BaTb CHUXEHWUA PUCKOB
npoekTa 40 He06XOAMMbIX npefenoB. B aToM cnyyae oTNpaBHOM
TOYKON A4Na OUeHKU 3PheKTUBHOCTN MeTOAOB YNpaBAeHUs puc-
KOM 6y[eT cpaBHeHMWe 3aTpaT Ha UX OCYLLecTBeHne npu obecne-
YeHUN 0LMHAKOBOTO TPebyemoro ypoBHS pucka.

Mpumep 2. ViHBeCTMpOBaHME B LeHHbIe Bymaru

Mpn MHBECTMPOBAHUWN B GUPXKEBblE AKTUBbI MHBECTOP Ha OC-
HOBAHWW JaHHbIX NPOLIbLIX NET 0 KofebaHnAX Kypca MOXeT oLe-
HUTb, C KaKO BEPOATHOCTHLID OH MONAYYUT TpebyeMblil YPOBEHb
foxopa. Mocne 3aToro cBo OyAyLYHO 3KOHOMWYECKYHO BbIro4y OH
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MOXeT onpefesnTb B BUAe MaTeMaTUUYeCKOro OXunaHus, T.e. Kak
nNpon3BefeHNe BEPOATHOCTM Ha OXWAAEMYHO MPUOBLINb.

MMocne aTOro MHBECTOP A8 CHUXEHUA pUCKa MOXET npumMe-
HUTb MEeTOAbl XeAKUpoBaHMsA NM6O 3acTpaxoBaTb byaywly npu-
Obl/Ib 00bIYHBLIM CNOCO60M. B mepBOM cfyvyae UHBECTOP 3adMK-
CMPYET MEHbLUYI MPUObLINL, HO C 60/MblUeli BEPOSTHOCTbIO, a
TakXXe MOHECeT 3aTpaTbl Ha onepauuio xemka. Bo BTopom cnyuvae
OH 3aMKCUpYyeT Xenaemyr nNpubbifb, HO MOHECET 3HAYMTESb-
Hble 3aTpaTbl Ha ynnaTy CTPaxoBoW Mpemuu.

B npakTW4ecKOM nnaHe Ans CPpaBHUTENbHON OLEHKMN 3 dek-
TMBHOCTM Pa3/IMyHbIX CNOCO60B ynpaB/ieHUA PUCKOM MOXHO BOC-
Nonb30BaTbCA METOAOM WX MNOMNApPHOr0 CPpaBHEHUSA U 3aTeM MOCT-
PONTb MEpapXui0 pe3ynbTaToB, OCHOBAHHYK Ha NMPUMEHEHUU
BbIOpPaHHbLIX KpUTEpUEB.

3. Ananvs 3KOHOMWYeCKOWN 3(PEKTUBHOCTU CTPaxoBaHUs U
camMoCTpaxoBaHus

PaccmMoTpuUM Cnocob CpaBHUTENLHON OLEHKMN 3(hheKTUBHOC-
TN ABYX Hambonee ynotpebuTenbHbIX PUHAHCOBbIX MEXaHWU3MOB
ynpaBneHus pUCKOM - CTpaxOBaHUSA M CaMOCTpax0oBaHUA, KOTO-
pbIl MONAy4YMn B 3amafHOW nuTepaType Has3BaHWe MeToOfa Xayc-
ToHa. CyTb €ro 3aK/ilo4aeTcs B OLEHKe BAMAHUS pas/IMYHbIX CNOo-
c060B ynpaB/ieHNs PUCKOM Ha «CTOMMOCTb npeanpusaTusa» (value
of organization).

CTOMMOCTb NPeanpuATUA MOXHO OMpeaennTb Yepe3 CTOMMOCTb
ero cBo60aHbIX akTMBOB. CBOBOAHbIE (MM YNCThIE) aKTUBbLI Npes-
NPUATUA — 3TO Pa3HOCTb MEXAY Be/IMUMHOI BCEX ero akTUBOB U
0653aTeNbCTB. PelleHns No CTPaxoBaHUK MM CamMOCTPaxoBaHUIo
pUCKa M3MEHAKT CTOMMOCTb NPeanpusaTUs, NOCKONbKY 3aTpaThbl
Ha 3TV MEepPOonpuATUS YMEHbLIAKT AeHeXHble CPeACcTBa MM akK-
TUBbI, KOTOpPble OpraHun3aLma Morna 6bl HanpaBWTb Ha UHBECTU-
LUKU 1 NONYyYNTb NpUGLIIL. B paccmaTpMBaeMoin MOLENN YUUTbI-
BAeTCA TakXe BO3HWKHOBeHWe YObITKOB B OyfylleM OT paccMart-
pvBaeMbIX PUCKOB.

MpeanonaraeTca TakXe, 4To 06a (HMHAHCOBbIX MeXaHu3ma
B paBHOW CTerneHW MOKPbLIBAOT paccMaTpuBaeMblii pPUCK, T.e.
obecneunBaloT OLMHAKOBbI YPOBEHb KOMMeHcauuu 6yayuimnx
yObITKOB.
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Mpn cTpaxoBaHUM npeanpusTvMe ynnadymBaeT B Hauvane Pu-
HaHCOBOTO Mepnoja CTPaxoBY NMPEMUI0 N FrapaHTUpPYeT cebe KOM-
neHcayunio ybbITKoB B 6yayuiem. CTOMMOCTb NPeANPUATUS B KOH-
ue GMHAHCOBOrO Mepuoja Npu OCYLLEeCTBIEHUW CTpaxoBaHuA
Bblpasum cnegytouieit opmMynoii:

S, =S-P + r(S-P), (1)
rge Si— CTOMMOCTb MPeANpUATUS B KOHLE (PUHAHCOBOrO Mepu-
ofla Mpn CTpaxoBaHWW; S — CTOMMOCTb MPEANPUATUS B Hauase
thmHaHCOBOro nepunoga; P— pa3mep cTpaxoBoil NpeMunn; r—cpeg-
HAS LOXO0A4HOCTb paboTalwmx akTUBOB. BennunmHa y6bITKOB He
BANSET HA CTOMMOCTb MPeAnpusaTMsA, MOCKOJIbKY OHU, KaK npeg-
nonaraeTcsi, MO/HOCTHH) KOMMEHCUPYOTCA 3a CUET BbIMJa4YeHHbIX
CTPax0BbIX BO3MELLEHWIA.

Mpu camocTpaxoBaHUW NpeanpusTUE MOTHOCTLH COXPaHSEeT cob-
CTBEHHbIA PUCK N (POPMUPYET cneumnanbHblii pe3epBHbIA (oHL —
hoHA pucka. BausHue Ha BeNMUYUHY CBOGOAHbLIX aKTUBOB MOJTHOC-
TbH0 COXPAHEHHOT0 pPUCKa MOXHO OLEHUTb crnepytoLleid hopmMynoii:

SK= S-L + r(S-L-F) + if, 2)
rge SK— ctoMmocTb NpeanpuaTUS B KOHLE (PMHAHCOBOIO Nepu-
ofa npy MOMHOCTbIO COXPaHEHHOM PUCKE;

L — oxwngaembie MoTepu 0T pacCMaTpUBaeMblX PUCKOB;

F — BennunHa pe3epBHOro PoHAA PUCKa;

I —cpejHas LOXOAHOCTb aKTMBOB (hoHAa pucka. MNpu camo-
CTpaxoBaHUM MpegnpuaTue TepnuT ABa BuAa YObITKOB — nps-
Mble 1 KOCBEHHble. MpsAMble Y6bITKM BbIpaXarTCA B BUAE OXUAa-
eMblX rofoBbix noTepb L. Kpome oxungaembix noTepsb |, onpege-
NEeHHble CPeACTBa J0/MKHbI ObITb HAMPAaB/IEHbl B PE3EPBHbIA POHS
F, uTo6bl 06ecneunTb KOMMEHCALUKD OXWUAAeMbIX MOTEPb, MPU-
YyeM C HeKoTOopbIM 3anacom. [NpeanonaraeTcs, YTO aKTWBbI Xpa-
HATCA B pe3epBHOM (poHAe B 60nee NMKBMAHON hopMe, YeEM aK-
TWBbI, UHBECTUPOBAHHbIE B MPOM3BOACTBO, MO3ITOMY OHW MpU-
HOCAT MeHbW WA goxod. CpaBHeHMe 3Ha4YeHUidi Sin Sr no3sonser
CYLUTb O CPABHUTENbHOW 3KOHOMUYECKON 3(hPeKTUBHOCTM CTpa-
X0BaHWSA 1 caMOCTpaxoBaHus.

CnefyeT OTMETUTb, YTO 415 60ONbLIEA TOUYHOCTU pPacyeToB He-
00X04MMO YyuMTbIBaTb LUCKOHTMPOBaHWE [LEHEXHbIX MOTOKOB
BCNeACTBME pacrnpedeneHns YObITKOB BO BPeMEHU, 3afepXeK B
BbliMaTe CTPaxoBOro BO3MELLEHMWA, CBA3AHHbLIX C ODOPMIEHUEM
M NpeabsBAeHUEM MPETEH3UN, N HANUUUA NHPAALUU.
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3afagmMca Lenbio onpefennTb N3 Mogenn XaycToHa ycnosue
3D (heKTUBHOCTU UCNONb30BAHUA CTPaxXOBaHUA Ha NpeanpuaTUm
NS 3alMTbl OT PUCKOB. MaTeMaTUyecKn JaHHOe YCN0BME MOXHO
3anucartb B ClefytoLweMm Buae:

S,>S,,. 3)
3T0 roBOPUT O TOM, YTO CTOMMOCTb MPEANPUATUSA B KOHLE
(hMHAHCOBOro Nepuoja Npu CTPaxoBaHUU LO/HKHA ObiTb BblLUe.

MopctaBnas B HepaBeHCTBO (3) BbipaxkeHna (1) u (2) n npo-
M3Beds HeKOTOopble npeo6pa3oBaHMs, NOAYYUM Cheaytollee Bbl-
paXeHme:

P< Lc+FI +r, 4
roe P — cTpaxoBas npemus;

Ldf — npuBefieHHble CpefiHNE 0XMWAaeMble YObITKHU;

F— pa3mep ¢(oHpa pucka B Cnyyae OCYLLECTBAEHMA CaMoO-
CTpaxoBaHus;

I — CpefHsA AOXOAHOCTbL Ha paboTaroLiMe aKTWBbI;

| — cpefiHAS [OXO4HOCTb Ha aKTUBbI POHAA PUCKaA.

N3 HepaBeHCTBa (4) y)X€ MOXHO ONpefennuTb MakCUManbHO
AOMNYCTMMbIi pasMep CTPaxoBOW npemMuun, ecnu caenatb onpeje-
NEHHbIEe MPEAMON0XEHNA 0 BE/IMYNHAX, B HEFO BXOAALLUX.

[Ba KM4yeBbIX MapameTpa, OT KOTOPbIX 3aBUMCUT cobntofe-
HUe WAn HecobnfeHWe yKa3aHHOro HepaBeHCTBa — 3TO Cpef-
HUe oXugaemble yobITKM L@u pasmep pe3epBHOro poHa pucka
F. PaccMOTpMM OCHOBHble 3aKOHOMEPHOCTU, XapaKTepHble Afif
3TUX BESINYMH.

B uensax KoppekTHocTU pacyeTa B hopmyne (4) Heobxoammo
MCNoNb30BaTh 3HaAUYEHUe 0XunaemMblX YObITKOB LC, NpuBeAeHHOE K
Havyany oMHaHCOBOro nepuofga. PeanbHble YObITKM pacnpegeneHsi
no nepuogy HabnwpeHus, M TC U3 HUX, KOTOpble MPOU30LLN
paHblue M0 BPEMEHU, CU/IbHEE BAUAKOT Ha M3MEHEHWe CTOMMOC-
TV npegnpuaTusa. B gaHHOM ciyyae AN KOPPeKTUPOBKU BENUYN-
Hbl L" MOXHO Mcnonb3oBaTb CTaHAapTHblIe NMpouefypbl AUCKOH-
TUPOBaHUA (PUHAHCOBbLIX MOTOKOB.

Heobxoaumblii pasmep poHAa pucka F, KOTopbIi 4OMKeH 6biTh
chopMUpOBaH MpPesnpuATMEM MPU CAMOCTPaxOBaHUMU, MOXHO
OLEHWUTb, UCXOAS U3 CNefyroLnX coobpaxeHuii. [JeHeXxHble cpeg-
CTBa (hOHAA PUCKA, KaK YXXe YNOMUHAN0Ch, TaKXe WMCMOoMb3yTCs
npeanpuATUEeM ANS U3BMEeYeHUA NPUOLINAN, NOCKONbKY OHU ABNS-
I0TCA «BPEMEHHO CBOOOAHBLIMU* [0 TeX MOp, Noka He NMOHAJ06AT-
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cs ANA KOMMeHcauuy yobITKOB. Ecnun 6bl 3 PEKTUBHOCTL UCMOSIb-
30BaHMA (hOHJa pucka 6bina paBHa 3PHEKTUBHOCTM UCMO/b30Ba-
HUA NPOM3BOACTBEHHbLIX aKTMBOB, TO YC/IOBUE 3(PPEKTUBHOCTU
CTpaxoBaHus, 3afilaHHOe HepaBeHCTBOM (4), HuKorga 6bl He cO-
6n04anock, NOCKONbKY cTpaxoBas npemus P Bcerga 6onblue cpes-
HUX 0XUNAAeMbIX YObITKOB.

3T0 06CTOATENLCTBO BbITEKAET M3 CTPYKTYPbl CTPaxoBOro Ta-
pua (rnaea 8), NOCKONbKY MOMWUMO BEINYNHBbI CPEAHUX YObITKOB
B Hee 3a/10)KeHbl pacxofbl Ha BefjeHMe Aefia U NpubbinbL CTPaxoBoi
KOMMaHun (a TakXe [pyrue KOMMOHeHTbl). CTpaxoBaHue BCerga
661710 6bI MEHEE IKOHOMUYECKUN BbITOAHO, YEM CamMOCTpPaxoBaHue.
MocKoNbKY akTuBbl B hOHAE puUcKa LOMKHbI XpaHUTbLCA B 6Gonee
NUKBUAHOM, a 3HAYNT, MeHee AOXOAHON (opme. MMo3Tomy cylle-
CTBYET 061aCTb 3HAYEHUI TeX MepeMEeHHbIX, MPU KOTOPbLIX CTpa-
X0BaHWe OyfeT 60/1ee IKOHOMUYECKMN BbIFOAHLIM MEXaHU3MOM, YTO
BbIPa3nTCA B YBEMYEHUN CTOMMOCTM MPesnpuaTus.

Pasmep hoHAa pucKa onpeaenseTcs B COOTBETCTBUMN C CyObeK-
TVMBHbIM BOCNPUATMEM pUCKa cTpaxosaTesneM. s OueHKM faHHO-
ro hakTopa B MOJENN WUCMOMb3YeTCa YXKe YNOMUHaBLLeecs paHee
NOHATME MaKCUManbHO NPUEMNEMOr0 YPOBHS ybbiTka L (rnaea
6). JTornyHo 6b1s10 6bl YCTAHOBUTL pasMep HOHAA pUCKa paBHbIM
BeIMYMHE MaKCUMManbHO MPUEMAEMOrO YObITKa.

OTctofla MOXHO HaTM OKOHYaTeNbHbIA BapMaHT YCM0BUS 3KO-
HOMUYECKO 3P(heKTUBHOCTM UCMNONb30BaHNA CTPaxoBaHuUa ansa no-
KPbITUSA PUCKOB NpeanpuaTus.

MOXHO cfenaTb CneaytoLne BbiBOAbl O BANSHUN Pa3MYHbIX
YyCNoBuiA Ha 3)(heKTUBHOCTb MCMNONbL30BAHWSA CTPaxOBaHMA Ha
npeanpuATAN:

1 Yem 60nblie pa3mep (GOpPMUPYEMOro NpeanpuaTueM ¢oHga
pucka, Tem MeHee 3(P(eKTUBHLIM OKa3blBAETCA CAMOCTPax0BaHMe.

2. 9(h(heKTMBHOCTbL CaMOCTpaxoBaHUsA NagaeT C yBeUYeHNEM
LOXOLHOCTW AeATeNIbHOCTU NPeAnpuUATUSA M pacTeT C YBEIMUYEHN-
eM JOXOAHOCTU NMUKBUAHBIX BbICOKOHAAEXHbIX MHBECTULUIA. ITO
NoMOXeHNe MMeeT OYEBUAHbLIA 3KOHOMUYECKWUI CMbICA: C YBe-
NNYeHMemM [OXOAHOCTW CBOEW AeATeNIbHOCTWM NPeanpUATUIO Bbl-
rogHee BKNafAblBaTb CpeAcTBa B MPOU3BOACTBO, YeM OTB/EKaTb
MX Ha co3gaHue ¢oHfa pucka. C Apyroi CTOPOHbI, POCT AOXOA-
HOCTW LEeHHbIX ByMar noBbillaeT NPUB/IEKATENbHOCTb BIOXEHUS
B HUX BPEMEHHO CBOGOAHbLIX CPeACTB U3 (POHAA puUCKa.
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Kntouesble cnosa: CuTyaums, (OMHAHCOBbIA MeXaHW3M, OLEeHKa,
3(hheKTUBHOCTb, MHBECTULMOHHBIV NPOEKT, CTpaxoBaHue, akTuB,
CTONMOCTb NPEANPUAT WA, CPeLHsS LOXOAHOCTb CTpaxoBaHus, npe-
MUS, KpPUTepWii.

KOHTpONbHbIE BOMpOCHI

1. Kakue Bbl 3HaeTe NoaxoAbl ONeHKN 3PEeKTUBHOCTU pUCKa?

2. Kaknum 06pa3om paccumTbiBatOTCA 9KOHOMUYECKUNE BbITOAbI?

3. Kak Bbl npeAacTaB/sieTe CNOCO6 CHUXEHUS pucka?

4. Kakue KpuTepumnm OUEHKM 3(PPeKTUBHOCTU YyNpaB/eHUs
PUCKOM Bbl 3HaeTe?

5. Kakum o6pa3om aHanusmpyeTca 3KOHOMMUYecKas apdek-
TUBHOCTb CTpaxoBaHus?

6. Kak paccumTbiBaeTCs CTOMMOCTb NpeanpuaTUs?

NuTepatypa

1 MepBo3BaHckuii A.A., Mepeo3aHckasa T.H. ®UHAHCOBLIN
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5. X034ACTBEHHbIA PUCK U MeTOAbl €ro n3MepeHns. M.: 9Ko-
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By308. M.. OHUTUN-OAHA, 1999.
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Masa 10. MPOMbIWJIEHHAA BE3OMNMACHOCTb U
CTPATEIMNA YMPABJEHNA MPOMbBbIWUJTEHHBIMW
PUCKAMW

1. CyWHOCTb NPOMbILLIEHHON 6e30MacHOCTU

®YHKLMOHMPOBaHWE NOAABAAIOLLEr0 6ONLWMHCTBA MPOMbILL-
NeHHbIX 00beKTOB, OyAb TO He(hTenepepabaTbiBalOLL WA 3aBO UK
TENNOoLeHTpaNb, NpeAcTaBaseT 0NacHOCTb A48 OKPYXatoLLeil cpefbl
1 HaceneHus. o 3TON NpMUYMHe BOMPOCH 06ecneyeHns NPOMbILL-
NeHHOW 6e30MacHOCTM BO BCEM MWpe MOANeXaT rocyAapCTBeHHO-
MYy KOHTPOJIKO W PerynnpoBaHuio.

B 3Toi1 06n1acTu CyullecTBYeT 06LINPHAs cUcTemMa HOPMaTMBOB
N 3aKOHOAaTe/IbHO 00YCMOBMAEHHbIX TpeboBaHUi. K HUM OTHOCAT-
cs nNpefAeNbHO AOMYCTMMbIE HOPMbl KOHLEHTpauuy OmnacHbIX Be-
wects (MAK) Ha Npon3BOACTBEHHbLIX MNAOWAAAX W B OKpYXato-
Wwel cpege, TpeboBaHMUA NO YCTaHOBKE HEOOXOAMMbIX YCTPOMNCTB
KOHTPONA 3a TEXHONOrMYECKMMWU npoueccamu, CUCTEM B3PbIBO-
M NoXxapo3awuTtbl, Tpe60BaHUsA MO YPOBHIO MOATOTOBKU Mepco-
Hana, npaBuna TeEXHUKW 6e30MacHOCTM U MHOrMe Apyrue acrek-
Tbl. Bo ncnonHeHne gaHHbIX TpeboBaHMI 0Tpac/ieBble MUHUCTEP-
CTBA M MPOMbILIIEHHbIE NPeANpUATUS pa3pabaTbiBatoT COGCTBEH-
Hble HOPMATUBHO-TEXHWYECKNE W WHCTPYKTMBHbIE MaTepuansl,
pernaMmeHTUpyloLW e Ux AesTeNbHOCTbL B 3TOM cdepe.

OfHaKo npesnpuaTUs He AO/MKHbI OrpaHMYMBaThHCA BOMpoca-
MM obecneyveHns 6e30MacHOCT NPOU3BOACTBA TOMLKO MWL B paM-
Kax 3aKoHofaTeflbHbIX TpeboBaHMWiA. MwHOMacwTabHasa cTpaTerus
ynpaBfieHNs PUCKaMW MPOMbILLIEHHOTO NPeAnpUaTAS AO/DKHA OX-
BaTbiBaTb 60Mee LWNPOKUIA Kpyr npobnem, 4yem MNpocTo cobntoge-
Hue psga HopMm u npasun. CyllecTBYOLME PUCKM crefdyeT pac-
cMaTpuBaTb He TOMbKO C TEXHWYECKOW, HO U C 3KOHOMMWYECKOIA,
MOMMTMYECKON, NPaBOBOI M 3KOJIOFMYECKO ToueK 3peHus. CooT-
BETCTBEHHO, [JO/MKEH ObiTb pacllMpeH W MepevyeHb BO3MOXHbIX
MeTOLOB BO3AEWCTBMA Ha pPUCK, BK/OYas (HMHAHCOBble MeXaHU3-
Mbl, TaKue, Kak CTpaxoBaHWe W co3faHue pe3epBHbIX (HOHAOB.
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O6wasa KoHuenuusa 6e30MNacHOCTU NPOMBbILLIAIEHHOTO Npeanpu-
ATWA [O/KHA 0XBaTblBaTb CAeLYHOLLMA KPYr BOMPOCOB:

1. Pa3paboTKa egnMHOIA MeTOANKM cOopa U NpeAcTaBNeHUS UH-
thopmayuy 0 NPOU3BOLCTBEHHON AeATEeNbHOCTM AN BCex hunma-
NoB 1 noapasaeneHunii.

2. peHTudukaumsa BO3MOXHbLIX OMACHOCTEA M MPUBOAALLUX
K HUM WHLUMWAEHTOB, OLEHKA 4acToTbl MHLWAEHTOB.

3. C60p 1 06paboTKa AaHHbLIX MO MpPOLWbIM YObITKam. Pa3pa-
60TKa efVWHO MEeTOLVMKU OLEeHKW yuiepba 0T He6NaronpusATHbIX
COObITUIA, KOTOpas A0/HKHA Y4YMTbiBaTb Kak MpsMble, TaKk U KoOcC-
BEHHbIE YObITKMU.

4. NHTerpanbHas oueHKa pUcKa, NosyyeHne ycpefHeHHbIX No-
KasaTeseil Mo BMAAM puUcka M OTAeNbHbIM 06beKTaM M nofgpasge-
NEHNAM MPeanpuUAaTUS, BbiBAEHUE CTATUCTUUYECKUX 3aKOHOMeEp-
HOCTEW.

5. OueHKa BO3MOXHOCTeR NpeanpusaTusa No ynpaBieHnUo puc-
KOM W Hanuuus pecypcoB ANs NMUKBMAALUMW NOCNeACTBMIA Hebna-
FONPUATHLIX CUTYaLWA.

6. ®opMupoBaHuMe 06LLEA KOHLEMLMM NPOMbILINEHHO 6€30-
MacHOCTW, yMNpaB/ieHNs Pa3NUYHbIMK TpynnaMyu PUCKOB C YYETOM
X cneundukn, ocobeHHOCTeh PYHKLMOHMPOBAHWUA OTAENbHbIX
06BEKTOB, WX TEpPPUTOPWMANIbHOM PacrnofIOKEHHOCTU U T.4. YdeT
3aKoHOofaTeNlbHbIX TPe6OBaHUN K NPOMBbILLIEHHON 6e30MacHOCTMN.

7. Co3faHne KOMNNEKCHOW CUCTEMbI MeponpuATUA No ynpas-
NEHNI0 Ka4yecTBOM BbIMYCKaeMolii NpoayKuuu.

8. 3akpenneHne pa3paboTaHHOW KOHLENUWU B HOPMATUBHbIX
1 METOLMYECKNX MaTepumanax, ohopmieHune geknapayuu NpombiLL -
NeHHol 6e3onacHOCTK. Pa3spaboTka NepcnekKTMBHOrO nnaHa me-
ponpusATMiA Ha Nepuog OT Tpex 4O NATU feT.

2. VHhopmalma NpoMbILLNIEHHON 6e30MacHOCTM

LleHHOCTb 3TOr0 JOKYMEHTa 3aK/04aeTcsa B TOM, YTO B HeEM
chopmynmpoBaHa efuHasi MeToaMkKa cbopa fAaHHbIX, aHanusa u
OLEHKM puCKa NPOMbILWNIEHHBIX NPeaNpUATUIA, a Takxe onpege-
NeH NOpsfoK NpoBefeHUs paga MeponpuaTUini MO NOBbILLEHUIO
6e30nacHOCTM 06bLEKTOB. He3aBUCMMO OT TOF0, HYXHO WAM HeT
KOHKpPeTHOMY MpeAnpuUATUIO NPeAcTaBAATb B OpraHbl rocypap-
CTBEHHOr0 KOHTPONA Takytk Aeknapauuio, faHHas MeToAMKa Mo-

115



XeT 6bITb NPMHATA 3a OCHOBY AN1A CO34aHUA cucTeMbl cbopa UH-
(hopmaumm 1 ynpasneHus puckom 6oro npegnpusTus. Lekna-
pauus COCTOUT U3 CNeAylLLMX OCHOBHbLIX pa3fjefos:

1. Obwas nHpopmayns.

2. AHann3 6e30nacHOCTM U puUCKa.

3. ObecneyeHne rOTOBHOCTM MPOMbILLNIEHHOTO 06bEKTA K N0-
Kanusauum 1 NMKBUAALMK YPe3BblYaHbIX CUTYaLWA.

4. NHopmmnpoBaHue 06LLECTBEHHOCTH.

Pasgen «O0LLein MHgopMaumn» [OMKEH cogepXaTb Cneaytouiune
CBELEHNA O MPOMbILIJEHHOM 06beKTe:

* KpaTKOe onumcaHue 06beKTa;

* ONMUCaHNe MeCTOPacMnofiOXeHUsA 00bLEKTA;

- JaHHbIE O MepcoHane u NPOXWUBAKLWEM BOAN3N HACENEHWUU;

*060CHOBaHMe NAEHTU(PMKaLMUN 0CO60 ONACHbIX NPON3BOACTB;

e 06UiMe mepbl 6e30MacHOCTH;

* CTPaxoBble faHHbIE.

KpaTkoe onucaHue o6bekTa— 3TO HaMMeHOBaHWe Mpeanpus-
TWs, CBeAEeHUS 0 PYKOBOACTBE, BEJOMCTBEHHOM MOAYMHEHUU, MO-
UTOBbLIV aapec n cpeacTBa CBA3M, NpoPuabL NPeanpuaTAA, KpaTkas
XapakTepucTMKa NPoM3BOAMMON NPOAYKLMW U ApYrue CBefeHUs.

WHopmauus o ero MecTopacnonoXKeHnn BKaYaeT B cebs: pas-
Mepbl ¥ rpaHuLbl TEPPUTOPUN, HANNYME U TPaHWLbl 3aMpeTHbIX U
CaHWTApHO-3aLMTHbLIX 30H, AaHHble O Tonorpauu painoHa pac-
MOMOXEHNA W CBELEHMSA O NMPUPOSHO-KIMMATUUYECKUX YC/TOBUSX.

[aHHble 0 nepcoHane 1 OKpy>KaroLwem HaceneHun LomKHbI 6bITb
cnefyoWmnmm:

* YACNIEHHOCTb W pa3meLlleHne NnepcoHana;

* YUMC/IEHHOCTb MepCcoHana Ha OKpYXalwLlnx o6beKTax u opra-
HU3aumMax, KOTopble MOryT 0Ka3aTbCA B 30He [eiCTBMS Mmopaxa-
IOWKUX HakTopoB MpU aBapun Ha NPOMbILINEHHOM 06BLEKTE;

* YUNCMEHHOCTb U XapakKTep pasMelleHns HaceneHUs Ha npu-
nerawlulein TeppuTopmn, KoTopas MOXET OKa3aTbCA B 30He Aei-
CTBMA Mopaxatwwmnx HakTopoB Npu asapuu;

*Hal4yMe N BMECTUMOCTb HaXOAALLMXCA Ha OKpYyXaloLwei Tep-
pUTOPUM MEeCT MacCOoBOro CKomeHus nwgei (60nbHMUbLI, geTc-
Kue cafbl U SiCNW, CTaAUOHBI, BOK3aibl U T.4.).

B kauecTBe 060CHOBaHUA UAEHTUMKALMM ONAaCHbIX MPOWN3BOACTB
NPUBOAUTCA MX MepeyveHb C yKazaHWeM MOTeHLManbHO OMacHbIX
BELLECTB M UX KO/IMYECTB [/151 KaKA0ro NPOU3BOACTBA. Ecnn 06beKT
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3acTpaxoBaH, TO B pa3fene NPMBOAATCA: HaMMeHOBaHWe U afpec
CTPaxoBLiNKa, BUL CTPaxoBaHWsA, MaKCUMa/bHbIA pasmep CTpa-
XOBOI OTBETCTBEHHOCTU C Pa3buBKO MO OTAENbHbIM 06bEKTaM U
nopsigoK BO3MeLLeHUs yuepba B Ciyyae aBapuw.

[aHHble 06 00LIMX Mepax 6e30MacHOCTU BK/OYAlOT B cebs:

* nepeyeHb HEOBXOAUMBIX U/MAN AEACTBYKOWMX NMULEH3UA Ha
OCYLLEeCTBEHME HA NPOMbILIIEHHOM 00bLEKTE BUAOB AeATeNbHOC-
TW, CBSI3aHHbIX C MPOMbIL/IEHHOM ONACHOCTHLHY;

* XapaKTepUCTUKY CUCTEMbI KOHTPONS 3a 6e30NacHOCTbH0, CBe-
feHnsa 06 opraHm3aumnm cnyx6 TeXHUYeCKOro Haf3opa U TEXHUKK
6e30nacHOCTN, NPOTUBOABaPUIHLIX CAI N aBapuiiHO-cnacaTeNb-
HbIX CNYyX6;

* XapaKTepPUCTMKY CMCTEMbl MEpPONpUATUIA MO MPOBEAEHMUIO
cbopa faHHbIX O TpaBMaTu3Me, aBapuUWHOCTU HA MPOMbILINEH-
HOM 06beKTe, a TakKXKe OCYLLECTBAEHWIO aHanm3a UX OCHOBHbIX
MPUYKH;

* XapaKTePUCTUKY NPOdeccCMoHanbHON M NpoTMBOaBapUnHON
MOArOTOBKM MepcoHana C ykazaHWeM MmopsigkKa onycka nepcoHa-
na K paboTe U perynsgpHOCTU MPOBEPKU 3HAHWIA HOPM U Npasun
6e30MacHOCTHU;

e MeponpuAaTua No oby4vyeHMto MnepcoHana cnocobam 3awiuThl
N OeACTBMAM MpU aBapuu;

* MepeyeHb MAaHUPYEMbIX MepOnpuUATUIA, HanpaBfeHHbIX Ha
NoBbIlWEHWE NPOMbILINEHHOW 6e30NacHOCTU;

* MepeyeHb OCHOBHbIX HOPMATUBHbIX ALOKYMEHTOB, PernameH-
TMpYOLWKNX TpeboBaHUsA No 6e30nNacHOMY BefeHUIo paborT.

B pasgene «AHann3 6e30MacHOCTU M pUCKa» AOMKHbI 6bITh OT-
paXkeHbl faHHble 06 MCMOMb3YeMbIX Ha 06bEKTE TEXHOMNOMMAX U
MX annapaTypHoM oOpMAeHUN, pe3ynbTaTbl aHanuM3a PuUCKa,
NPUHATbIE U 3anflaHUPOBaHHbIE Ha NPeANpPUATMMA Mepbl No obec-
neyeHUto 6e30MacHOCTM M MPOTMBOABAPUINHOW YCTONYMBOCTMN.

[JaHHble 0 TexHoNormax 1 annapaTypHOM O(YOPLLIEHNN BKIKOYa-
lOT: XapakTePUCTUKY OMAaCHbIX BELLeCTB, ONUCaHWe TeXHOMO0TUIA 1
TEXHWYECKNX peLIeHnit, HanpaBfeHHbIX Ha ob6ecrneyeHne 6e30-
MacHOCTMW, XapaKTepucTUKy MYHKTOB ynpaBieHus.

OnucaHne Kaxnon TeXHONOTMK COAEPXUT crefytoLine ceefe-
HUA: MPUHLUNNANBHYI0O TEXHONOTMYECKY CXeMy C 0603Ha4YeHu-
eM OCHOBHOr0 060pyAOBaHNA U KPaTKUM ONMCAHWEM TEXHOOMN-
4ecKoro npouecca; niaH pasMeLleHns 0OCHOBHOIO TEXHONOTUYeC-
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KOro 060pyaoBaHuns, B KOTOPOM 06pallaeTcs ornacHoe BeLLecTBO;
nepeyeHb 060pyAOBaHMA, B KOTOPOM ob6paljaeTcs OmacHoe Be-
WEeCTBO; AaHHbIE O pacnpefeneHnmn OMacHbIX BeLLecTB.

Cpeaun TeXHUYECKUX peLleHuid, HamnpaB/fieHHbIX Ha MOBbILIe-
Hue 6€30MacHOCTU, AOMKHbLI ObITh crnegytoLue:

* N0 WCK/KUYEHWIO pasrepMmeTusaymyM 060pyfoBaHuMs U npe-
LyNpexAeHuto aBapuiiHbiX BbIGPOCOB OMNaCHbLIX BELLECTB;

* HanMpaBJ/ieHHbIE Ha NpeaynpeXxaeHue pa3BUTUSA NPOMbILLJIEH-
HbIX aBapuil U noKanusauum BbIGPOCOB OMACHbLIX BELLECTB;

* N0 0b6ecnevyeHM0 B3PbIBONOXap06e30MacHoCTH;

*0 ONMCaHWUID CUCTEM aBTOMAaTMUYeCKOro perynmposaxus, 610-
KWPOBOK, CUTHanusauuim u gp.

B pasgen no myHKTaM ynpaBAeHUs TEXHOMOrMYecKUMU Npo-
Lueccamu cnefyeT BKIOUYNTb CBEAEHMSA 06 WX PacrnofioXeHUn wu
000pYyAOBaHMN, a TaKXe XapaKTepPUCTUKY MNPOTMBOABapPUIHOW
YCTOWYMBOCTM C TOUKU 3peHns 6e30MacHOCTM MepcoHana u BO3-
MOXHOCTU yMpaB/ieHNs MpoueccamMyn Mpu aBapuw.

HeobxoaMmo TakxXe MpUBECTM pesynbTaThbl aHajiu3a pucka Ha
NMPOMbILINIEHHOM 00bLEKTe, cofepxalyne crefytolime CBeAeHUs:

e laHHble 06 aBapuAX M 0TKasax Ha 00bekTe, UMEBLUMX MECTO
B MpoLUOoM;

* aHHble 00 aBapusax M 0TKasaxX, MMEBLUUX MECTO Ha ApYrux
06beKTax aHa/florMYHOro HasHauyeHUs WAU UCMOMb3YHLWMNX aHa-
NOTWYHbIE OMacHble BeLLecTBa;

* BbIIBNEHWE BO3MOXHbIX MPUUYUH BO3HUKHOBEHUA U pa3Bu-
TUS aBapUMHbIX CUTyaUnid ¢ y4eTOM OTKa30B M Hernonagok obopy-
[lOBaHNA, BO3MOXHbIX OLIMOGOYHbLIX AENCTBMIA nepcoHana, BHe-
WHWX BO3AENCTBUIA NPUPOAJHOTO M TEXHOTEHHOTO XapaKTepa;

* OMNpejefieHNe CLEHapNeB BO3MOXHbLIX aBapuii;

B OLEHKY KOMM4YecTBa OMacHbIX BeLecTB, CNOCOBGHbIX y4acTBO-
BaTb B aBapuu;

* 060CHOBaHUE MPUMEHSAEMbIX 415 OLEHKW OMacHOCTW pusu-
KO-MaTeMaTU4eCKMX MOAEeNein n MeTofoB pacyera.

[ns HarnsagHoCTN SO/MKHbI 6bITh NPUBEAEHBbI BOK-CXEMbl Be-
POSATHBIX CLeHapnMeB BO3SHUKHOBEHWS U Pa3BUTUS aBapuii ¢ N3006-
paKeHneM MOCTafgWAHOr0 pasBUTUS aBapuii Ha pasHbIX YPOBHAX
B 3aBUCMMOCTM OT MaclTaboB U TAXKECTU NOCNefCcTBUIA.

B 3akntoyeHune cnefyeT ykasaTb pe3ynbTaTbl KOMYECTBEHHO
OLEHKN pUCKa aBapuil 1 4ype3BblYalHbIX CUTYyaLuii, B TOM YMCIE:
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e onpeAeneHne BO3MOXHbIX MOCNEACTBUIA aBapuil U 4Ype3Bbl-
YalHbIX CUTyauUmnii C YYeTOM UX BEPOATHOCTHU;

* OnpefeneHne 30H AeNCTBUS OCHOBHbIX MOpaxarwulux fak-
TOPOB MpU Pa3/IMYHBIX CLEHApUaX aBapuu;

* OL,EHKY BO3MOXHOI0 YMcna nocTpajasllmnX, C Y4eTOM CMep-
Te/IbHO MOPaXEeHHbIX CpeAu MNepcoHana WM HacefieHWs B crydae
aBapuu;

* OLEHKY BEIMYMHbI BO3MOXHOIO MMYLIECTBEHHOrO yuiep6a
(hU3NYECKUM W IOPULNYECKUM NKLLAM B CyYae aBapuu.

Paszgen *O6ecneyeHrie rOTOBHOCTY MPOMbILL/IEHHOMO 06beKTa
K toKarmsaymm v MMKBuaumMmn YpessblyaiHbIX CUTYaunin™* fomkeH
cofepXaTb OnMcaHue CUCTEMbl OMOBELEHWUA O 4pe3BblyaliHbIX
CUTyauusx, faHHble O CPeAcTBaxX M MeponpuaTUSX MO 3aluTe
nofeir, NoOpALOK opraHusaLum MeguLUHCKOro obecneveHus.

OnucaHne CUCTEMbI OMOBELLEHWS 0 YPe3BbIYaWHbIX CUTYaLUAX
BKOYAET B ceba: CBefleHUs 0 CO34aHMN U NOJAep>XaHnn B roToB-
HOCTW NIOKanbHOW CUCTEMbl OMOBELLEHUS NepcoHana W Hacene-
HUS 0 BO3SHWKHOBEHWWU UPE3BbIYANHbLIX CUTYyaLMii, CXemMbl U MO-
PALOK ONOBELLEHUS O Ype3BblvaliHbIX CUTYyaLuUsx, TpeboBaHMA K
nepefaBaeMoOi NpW OMOBELLEHWMN UHGpOPMaLMK.

OnucaHne CPeACcTB U MeponpusTUIA NO 3aWMTe NoAen coaep-
XUT cnefyolne ceefeHns:

* XapaKTepucTUKy MeponpuaTUA MO CO3[4aHMI0 Ha 0O0BEKTE U
nojAepXXaHuto B FTOTOBHOCTU CUA U CPEACTB MO NpesynpexaeHnto
N NMMKBUAALMWN Ype3BblUYaHbIX CUTYaLWiA;

* XapaKTEePUCTUKY MEepPonpuAaTMiA No o6y4eHUH pPabOTHMKOB
npegnpusatusa cnocobam 3awWnTbl U LeACTBMAM MPU aBapuu;

*XapakTepucTMKy MeponpuATUIA NO 3awmTe NepcoHana o6bekTa
B C/ly4yae BO3HMKHOBEHUS 4Ype3BblYaliHbIX CUTYyaUnii;

* NOPAAOK AEACTBUIA CUNM W CPEACTB MO MPefynpexaeHnto u
NVKBUAALMWN Ype3BblYaliHbIX CUTYaLNiA;

* CBeleHNA 0 Heob6XOAMMbIX 06beMax M HOMeHKNaType marte-
pyanbHbIX U (PMHAHCOBbLIX Pe3epBOB, HEOOXOAWMBIX ANS NUKBU-
faumy ypesBblYakHbIX CUTYaLUA.

WHhopmauus no opraHusaumm MeauuMHCKOro obecneyveHns npu
HacTynjaeHUN YpesBblUaHbIX CUTYaL Ui — 3TO CBelEHNS 0 cOoCTa-
Be CMJ MeLULMHCKOro 06ecrneyeHnss Ha NPOMbILINEHHOM 00beK-
Te M NOpPsAJOK OKaszaHWs MepBO MOMOLLU MOCTpPafaBLUMM.
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Paznen *VHdopmmpoBaHme 06LLIECTBEHHOCTU» BK/OYAET B Cebsl
CBeleHUs 0 nopsagke MHGOOPMWUPOBAHWUA HACeNeHUS U OpraHoB
BNacTW O MPOTHO3MPYEMbIX W BO3HUKLIUX Ha MPOMbILWIEHHOM
00bEeKTe upesBblyaliHbIX CUTyaLuMsaX, a Takxe MNOPALOK Mpefoc-
TaB/EHWNA 3aMHTEPeCOBaHHbIM NULAM MHOPMaL UK, COLEpPXKaLLeit-
cA B Aeknapayum 6e30nacHoCTu.

3. OpraHuzauyms MeponpusiTuiA No ynpaBfeHUI0 PUCKOM Ha
MPOMbILLIEHHOM MPEANPUSTAN

Tenepb paccMOTPMM 06LLME MPUHLMMBLI OpraHu3auum n npo-
BEAEHUS Ha MNPOMbIWIEHHOM MpPeAnpuUATUM MEpPOnpuUATUA Mo
CHVWKEHWNI puUcKa M OrpaHWMYeHMI0 pasmepoB ylepba npu upes-
BblYalHbIX CUTYaLUsIX.

3akoHogaTe.lbHble M HOpMaTUBHbIE TPeboBaHUA Mo ynpasne-
HUIO PUCKOM Ha NPOMbILJIEHHOM 06beKTe CBOAATCH K Mepeyuc-
NEHHBIM HWXE MOMOXEHUAM:

1. OcyuiecTBneHue npefynpeauTenbHbIX Mep, HanpaBfieHHbIX
Ha CHVDKEHWE PUCKOB M MOBbILIEHMEe 6e30MacHOCTM NPOM3BOACTBA

2. MpoBefeHWe MeponpuATAI NO OrpaHUYeHUto MacliTabos
BO3MOXHbIX MOCMEACTBUIA aBapuii U Apyrux Heb6naronpuaTHbIX
COBbITUA.

3. Co3faHnme Heo6XOoAMMbIX pe3epBOB MaTepuasnbHbIX U hu-
HaHCOBbLIX PecypcoB AN NMKBMAALUU 4Ype3BblYaliHbIX CUTYaLUA.

4. CTpaxoBaHue OTBETCTBEHHOCTU 3a MPUYMHEHME Bpeda Tpe-
TbUM NMLLAM U OKpYXXaloLeli cpege.

Kak nerko 3ameTuTb, OCHOBHOW ynop B rocygapCTBEHHON no-
NNTUKE MO YyNpPaBAeHUIO PUCKOM [eflaeTcs Ha OCYLLeCTBAEHMe pas-
NINYHbBIX NPefynpeauTeNbHbIX OpraHn3aLoHHO-TEeXHUYECKUX Mepor-
PUATUIA, a TakXKe Mep, NO3BONSOLWMX OFPaHNUYNTL pa3Mepbl yLiep-
6a Mpu HaCTYNNEHWUWU YPE3BbIYANHBIX CUTYaLWA.

Mepbl MO CHUXKEHWIO pUCKa LOMKHbI BKAOYaTh B CebA:

ecobtoeHNe TpeboBaHMIAi 6e30MacHOCTH NpKU pa3paboTke Mpo-
eKTHOW JOKYMEHTauuu 1 CTPOUTENbCTBE 00bEKTA;

* CNOMb30BaHMe 6e30MacHbIX MaTepuanos U TEXHONOMUIA Npu
aKcnnayaTauMm NpOM3BOACTBEHHOIO 06bEKTa,;

* UCNONb30BaHNE 3PHEKTUBHbLIX CUCTEM KOHTPOSA 3a TEXHO-
NOTMYECKMMK MpOoLEeccaMn Ha 0ObEKTE;

* COOMOAEHNE MPaBWUA 3KCMAyaTauuu;
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s creumnanbHoe 0byyeHne M MepenoAroToBKa MepcoHana npo-
N3BOACTBEHHOIO 06bEKTa ¥ Ap.

K MeponpuaTusm M0 OrpaHWyYeHnto pasMepoB yuiepba o0THO-
caTcs: 5

* CO3fjaHMe CMCTEM OMOBELLEHUS O Ype3BblYaliHbIX CUTYaLMUAX
nepcoHana 1 HacefeHus;

B pa3nyHble TEXHWYECKUe CpeAcTBa, OrpaHuuuBatoLLme fei-
cTBMe MOpaXawuWwmx (HakTOpoB — CUCTEMbI MOXapOoTyLlEeHUS,
aBapuitHasi BEHTUIALUSA, 3arpaguTeNibHble YCTPOWCTBa, NPeAoTB-
pauiaroline pacnpocTpaHeHUe OrHA U B3PbIBHON BOMHbI U T.4.;

* MOArOoTOBKa CPEACTB M MepONpuATWIA MO 3aWuTe NOA4eN;

e OpraHu3auLmnsa onepaTMBHOrO MeMLMHCKOro obecrneyeHus.

MpombilWNeHHbIe NPeANPUATAS MOTYT Ha [06POBO/bHOM OCHO-
Be CTpaxoBaTb W Nto6ble Apyrue .Boi pucku. Mpu 3TOM 00beEM
TpebyemMoro CTpaxoBOro MOKPLITUA OHU OMNpefenstT caMocTos-
Te/bHO, UCXOAA M3 pe3y/nbTaTOB aHaiu3a pucka M PUHAHCOBbLIX
BO3MOXHOCTe. [lO0CTaTOMHO LUMPOKO pasBUTO UMYLLECTBEHHOE
CTpaxoBaHWe MPOMbILL/IEHHbIX PUCKOB, IMYHOE CTpaxoBaHue nep-
COHana npeanpusTWiA, CTpaxoBaHMe (PUHAHCOBLIX U KOMMep4ec-
KUX PUCKOB.

B pgeknapauum 6e30MmacHOCTU, COCTaansieMoil npegnpuaTnem,
LOOMXKHBI BbITh TaKXe OTPaXKeHbl MEpPOMpuATMSA No 06a3aTeNlbHOMY
CO3JaHUI0 MaTepuasbHbIX U GEHEXHbIX PE3epBOB Ha Cly4ail aBa-
puKn, 4YTO (haKTUYecKn ABMSETCH CaMOCTpaxoBaHWeM. KOHKpeTHas
BE/IMYMHA PE3epPBOB ONpefenseTca NpeLnpuaATUEM CaMOCTOATeNb-
HO W 3aBUCWT OT €ro pasMepa W Xxapaktepa fesTeNbHOCTHU.

4. lNocTpoeHMe cTpaTerun ynpasneHUs puckamu
NMPOMBILLNIEHHOr0 MPeanpuaTUs

CTpatervs ynpasneHUs PUCKOM MPOMbILUNEHHbIX Npeanpus-
TWIA JOMKHA pa3pabaTbiBaTbCA MCXOAS M3 06bemMa COOCTBEHHbIX
PUCKOB M C Yy4yeTOM 3aKOHOfaTenbHbiXx TpeboBaHUI B 06MacTu
NPOMbILLINEHHOW 6Ge3omacHOCTW. [MOCTpOeHMe TaKOW cTpaTerum
MOXHO pa3buTb Ha ABa 3Tana.

1 atan. Ob6ecneyeHne cobnofeHNs 3aKOHOLATE/bHbIX HOPM B
061aCT MPOMbILLJIEHHO 6€30MacHOCTHU:

 pa3paboTka geknapauum 6e30nacHocCTy;

* CHKEHUE pucKa L0 TpebyeMbiX Npeaenos;
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*OCYLLECTBNEHNE Mep MO OrpaHUYeHUI0 pPasmMepoB BO3IMOX-
Horo yuiepba B cnydvae aBapuu;

e (hopMMpOBaHNe Pe3epBOB Ha CMyyail BO3HUKHOBEHUS Hebna-
roNpuUATHOI CUTyaLuu;

* CTpaxoBaHWe OTBETCTBEHHOCTU B TpebyeMbIX 3aKOHOaTe b-
CTBOM npejenax.

2 atan. OcywecTBAeHNe AONOAHNTENbHLIX MEPONPUATUIA NO

yMNpaBfeHUI0 PUCKOM MCXOAA M3 06beMa PUCKOB U BO3MOX-
HOCTen npegnpuaTus:

e cO3flaHMe nofHomacwTabHoOro poHha puckKa,

* IMYHOE CTpaxoBaHWe nepcoHana npeanpuaTUii;

*CTpaxoBaHVe UMYLLECTBA NPeSNPUATHIA, PUHAHCOBBLIX U KOM-
MepYeCKUX PUCKOB.

OCHOBHbIM AOKYMEHTOM, COAepXaliuM WTOrM aHanm3a puc-
KOB NpeanpusaTva n nepevyeHb MEpPONPUATUIA MO UX CHDKEHUIO U
orpaHuyYeHuio yuiepba, aBnseTca Aeknapauust NPOMbILLIEHHOR Ge-
30MacHoCTK.

Kntouesble cnosa: CucTema HOpMaTWBA, MHTErpaibHas OLEeH-
Ka, NpomblMneHHas 6e30macHOCTb, MHgopmauus, deknapauus, 3ac-
TpaxoBka, 060pyLoBaHMe, 3aKOHOAATE/bHbI aKT, caMocTpaxoBa-
Hue, yuep6, nepcoHaji, cTpaxoBas OTBETCTBEHHOCTb.

KOHTpO/IbHble BOMPOChHI

1. KakoBa CYLWHOCTb NPOMbILIIEHHOW 6e30NacHOCTH?

2. Kakue Bbl 3HaeTe CUCTEMbl HOPMaTUBOB?

3. Kakue Bonpockl BK/OYaeT KOHLenuus 6e3onacHoCTU npo-
MbILLIIEHHOCTKN?

4. KaKkylo Bbl 3HaeTe MHMOpMaLMio O NPOMbILWINEHHOW 6e30-
nacHocTun?

5. Kakum obpa3om paspabaTbiBaeTca MeponpuaTue no ynpas-
NEHUD PUCKOM Ha MPOMbILLIEHHOM MpeanpuaTum?
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Masa 11. PUCK W ¥YTPO3bl AEATE/IbHOCTWU
MPEOMPUNATNA

1. CyWHOCTb Yrpo3bl AesATeNIbHOCTU MPeanpusiTUs

CTpaTternyeckme nnaHbl NpeanpuATUSA peanusyloTca B yCo-
BUSIX HEO4HO3HAYHOCTW MPOTEKAHWA peasibHbIX COLMaNbHO-3KO-
HOMWUYECKNX NPOLECCOB. B MOMEHT MPUHATUS peLueHni npakTu-
YeCKM HEBO3MOXHO MOMYYUTb TOYHbIE W MOJIHblEe 3HAHUSA 06 OT-
JaneHHOoli BO BPEMEHMW cpede peanusauyuy ctpaTeruy npegnpusi-
TUS, O BCEX [ENCTBYHLWMX WM MNOTEHLMANbHO MOTyLWWX Mpo-
ABUTHLCA BHYTPEHHMX W BHEWHMWX (hakTopax. Bce 3To cyTb Bbipa-
XEHUS HeonpefeneHHOCTU KakK 0O6beKTUBHOM (POPMbI CYLLECTBO-
BaHMS OKPYXXalOLLero Hac Mupa. TO WM MHOE NPOABNEHUNE HEO-
NpefeneHHOCTN MOXeT 3afepXXaTb HacTyn/ieHWe 3annaHupoBaH-
HbIX COGBLITUIA, U3MEHUTbL UX COAEPXaHWe UAN KONUYECTBEHHYHO
OLLeHKY Nn60 BbI3BaTb HeXenaTenbHoe pa3BuTue cobbiTnii (HPC)
Kak npeiBuaMMoe, TaK U HeoXwuiaHHoe. E pesynbTaTte HameueH-
Has Lenb, pagu AOCTVMKEHUS KOTOPO MPUHMMAKTCA cTpaTeru-
yeckue pelleHuns, He 6yfeT JOCTUIHYTa. BaxHON cTpaTernyecko
LeNblo feATeIbHOCTM SIBMAETCA UX 3KOHOMMYECKas 6e30MacHOCTb.

JKoHOMUYeckas 6e3onacHOCTb npegnpuaTusa (Pupmeol) —aTo
Takoe COCTOSIHWE AaHHOr0 X039MCTBEHHOro cyb6bLekTa, Npu KOTo-
POM >XW3HEHHO BaXXHble KOMMOHEHTbI CTPYKTYPbl U AeATeNbHOC-
TV NPesnpuATUS XapaKTepU3ytTCs BbICOKOW CTYNEHbHO 3all WL eH-
HOCTU OT HeXenaTeNbHbIX M3MeHeHU. s 3TOro nNpesnpuaTUio
cnepyeT npuaepXkuBatbcs cTpaTerun, obecneuymBarouieii gocTa-
TOYHbI YPOBEHb W HapawuBaHWe cOLUanbHO-3KOHOMUYECKOrO
noTeHUMana B cpepe ero XunsHeaeaTeslbHOCTH.

OueHKM 6e30MacHOCTM U CTEMEHU pucka, KOTOpPbIMU pacno-
naraet CyObekT, T.e. ero 3HaHus, NoJiyyeHHble NM60 caMoCTOf-
Te/IbHO Ha OCHOBE ONbiTa W UHTYUUMKU, NM60 cneunanbHO Bbipa-
6aTbiBaeMble Ha 6ase uMccnefoBaHMA CUTyaluu, B TOM 4ucne C
MOMOLLbLI CMeLnanncToB, ONPeLensitoT ero YyBcTBO 6e30MnacHoC-
Tn (onacHocTu). B cBOK ou4epedb, YyBCTBO 6€30MacHOCTU WM
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noby>xaaeT cybbekTa K MOUCKY MNyTeil MoBbiWeHUs 6e3onacHocC-
TW, JOCTUXEHMSA ee MPUEMSIEMOr0 YPOBHSA, WM >Xe MO03BonseT
MepeKioYnNTb €ro aKTUBHOCTb UM PECYPCbl Ha WHble LEAn, ecnu
OLLeHKN 6e30NacHOCTM BE/IMKU, T.e. YPOBEHb PUCKA BEJMUK.

MpuknagHoli aHanu3 Npo6semM 3KOHOMUYECKON 6e3onacHOC-
TW W PUCKA, Cr-i3aHHbLIX C AeATENbHOCTb0 KOHKPETHOro npeg-
npuaATUA, LenecoobpasHo NPOBOAUTL B KOHTEKCTe 06LEero onu-
CaHuWs ero PYHKLUOHMPOBaHUA. X03ANCTBEHHbI PYKOBOAUTEND,
Haxogsch B cepe haTanbHOro AenCTBUS TEX AN UHbIX OTK/IOHS-
IoWmnX (hakToOpoB, BbIHYX/AEH PUCKOBaTb, T.e. MPUHUMATb peLle-
HUS B YCNOBUSAX HEMONHON WHGOpMauum, «b6e3 TOUHOro pacue-
Ta», HafesAcb Ha yfauyy, 4yTo TpebyeT OT Hero onpefAeseHHONR cMe-
NOCTW W PEeNTENbHOCTU. PUCK fBIAeTCA HEM3OEXHOW COCTaBHOI
4acTbio N1060N X0349MCTBEHHOW AeAaTenbHOCTU. OfHAaKO caMo Mo
cebe Hanuyue pucka, CONpPoOBOXAAKOLEr0 AeATELHOCTL TOF0 UK
MHOF0 PbIHOYHOTO CyObeKTa, He ABASIETCA HU JOCTOMHCTBOM, HM
HefocTaTKoM. bofee TOro, oTCyTCTBME pPUCKa, T.6. OMACHOCTU Ha-
CTYN/eHNs HENPeACcKasyeMbIX U HeXeNaTeNbHbIX ANs Cy6bekTa unm
nocnefHUX ero AeicTBuWiA, KaKk NpaBu/i0, B KOHEYHOM CcuyeTe Bpe-
OUT 3KOHOMUKE, MOAPbLIBAET ee AMHAMUYHOCTb N 3D EKTUBHOCTD
MosToMy CyLLecTBOBaHWE PUCKA M HEWU3BEXHblE N3MEHEHUS ero
pacnpejeneHns BbICTYNatOT NOCTOAHHbIM U CUIbHOAECTBY L UM
(hakTOpOM pas3BUTUSA NpeanpUHMMaTeNbCKON ctepbl SKOHOMUKN.

UTo KacaeTcsi MPOMBbILIIEHHbIX NPeanpuUATU, X03ANCTBEH-
Has aKTUBHOCTb KOTOPbIX CBfi3aHa F/MaBHbIM 06pa3om C Npous-
BOACTBOM MPOAYKLMMK, TO OHWM MOryT ycrnewHo pabotatb M pas-
BUBATLCA, NNWb M36eras YpesmepHO PUCKOBAHHbIX pelleHunii. B
0COGEHHOCTM 3TO KacaeTcs KPYMHbIX MPOMBbILWEHHbIX Npeanpu-
ATWIA, NOCKObKY OHW BTATMBAKOT B PUCKOBAHHbIE CUTyaL MW Thl-
cUN pabOTHMKOB, B OOMLLUMHCTBE CBOEM HE CK/IOHHbLIX K PUCKY.
[ns Takmx npegnpuaTUiA XapaKTepHbIMU SBAAKTCA PeLleHUs u
[JeNCTBUS, OPUEHTUPOBAHHbLIE HAa YMeHblleHWe pucka. B aTom
CMbIC/Ie OHU MPUHUUNWANIBHO OTAMYAKTCA OT TeX XO3AWCTBEH-
HbIX CTPYKTYP, 3KOHOMMYECcKas aKTUBHOCTb KOTOPbIX CBSi3aHa
MMEHHO C UCMO/Ib30BaHUEM CUTYyaL il NOBbILIEHHOTO pucka (one-
pauun Ha (POHAOBbLIX PbIHKAaX, CNEKYNAUUS LEeHHbIMW Bymaramu,
BEHUYYPHOe (PUMHAHCMpoBaHWe u T.n.).'

CTpaternyeckue nnaHbl NpegnpuaTna paspabatbiBaloTCs B pac-
yeTe Ha HeKOTOpble (DMKCUPOBAHHbLIE YC/IOBMA WM, MO KpaiHein
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Mepe, Ha Ux 6onee UM MeHee npefckasyemoe passutue. Beneg-
CTBME TOrO, YTO Takue MPefnoNoXeHNd YacTo HapyLaKTcs, 0Co-
6eHHO B [JONTOCPOYHONA NepcneKkTuBe, BCerga OCTAeTCH LaHC He
[OCTUYb HAMEYEHHON Lenn, He NOy4YnTb 3amnjaHnpPOBaHHbIN CTpa
TErmyeckuin pesynbTar. Bo3MOXHOCTb OTKNOHEHWSA OT Lenun cTpa-
TEernyeckoro pelleHus, T1.e. HecoBnageHne GakTUYECKN NONYYeH-
HOro 3KOHOMMWYECKOT0 pe3ynbTaTa C HAMEYEHHbIM B MOMEHT Npu-
HATUSA peLleHnit, NPUHATO XapaKTepmn3oBaTb C MOMOLLbIO KaTero-
PUN «XO39NCTBEHHbI PUCK*. 3aMeTUM, 4YTO 3TO HecoBnajeHune He
0653aTeNnbHO 6bIBaeT B XYY CTOPOHY; BeCbMa BO3MOXHO, 4TO
pe3ynbTaT npes3oigeT oxugaHusa. OfHaKO 3TO, CKOpee, UCK/K-
4yeHue, Yem npasuso.

B03MOXHble OTpULaTeIbHbIE NOCNEACTBUA CTPATErMUYECKMX pe-
WeHWIA, NPUHATBIX U peannsyemMbix 6e3 yyeTa pucka, MOryT 6biThb
BecbMa 60/1e3HEHHBIMU ANA NpeanpusaTusa n 6usHeca. Ana npeg-
NpuATWA, BbipabaTbiBAlOLLErO CBOK CTpaTervio, UrHOpMpoBaHMe
pUCKa MOXeT MPOSABUTLCA B Pas/IMUHbIX HeXefnaTeflbHbIX X0381-
CTBEHHbIX pesynbTatax. K nMx ymcny OTHOCATCA, HanpuMep, CHU-
XeHUe KOTMPOBOK akuuii (BMECTO HamMe4vaBLLErocs MOBbILIEHNS),
YMeHbLIEHWe pasMepoB MPUOBBLIIN U CHUXKEHUE 3(PHEKTUBHOCTHU
MHBECTULMI MO CPaBHEHWH C MiaHWpyembiM 6e3 pucka ypoB-
HeM, Hea((PeKTMBHbIE 3aTpaTbl MaTepuanbHbIX, TPYLOBbIX WM
(hMHAHCOBbLIX pecypcoB, 06pa3oBaHMe CBEPXHOPMAaTUBHbLIX 3amna-
COB Hepeann3oBaHHOW MPOAYKLWUW, APYrue BuAbl YMYLLEHHOMN
BbIr0fbl U 3KOHOMUYECKUX MOTEpb.

Takum 06pa3om, KOHLUenuus npuemMaeMoro pucka, OpuMeHTU-
pysl X03/ACTBEHHOI0 PYKOBOAUTE/S Ha CO3HATE/IbHOE, paLnoHanb-
HOe B MPOTMBOBEC aBaHTHPHOMY, 6€30TBETCTBEHHOMY — OTHO-
lWeHNe K PWUCKY, MpeafiaraeT BaXHble A1 aKTUBHOCTW B cdepe
mMaTepuasbHOro NpoM3BOACTBA METOAUYECKME peKOMeHaaumu. Bo-
MepBbIX, PUCK - 3TO He cTaTu4yeckas XapakTepucTuKa, a ynpas-
NAeMbll NapameTp, Ha ero ypoBeHb W, camoe rfiaBHoe, Heobxo-
OMMO OKa3blBaTb BO3AelicTBME. BO-BTOPbIX, MOCKONbLKY Takoe BO3-
[eiicTBME MOXHO OKa3aTb TO/IbKO Ha «MO3HAHHbI» PUCK, TO €ro
aHanu3npoBaTb, T.e. BbISBAATbL U WAEHTUHOULUPOBATL (HaKTOPLI
pucka, OLUEeHWBAaTb NOCMEACTBMA UX MPOABAEHWA U T.4. B-TpeTb-
UX, 4N KOPPEKTHOro yuyeTa pUCKa B AeATeNIbHOCTM NPOW3BOA-
CTBEHHOIO MPeanpuUATUA MONE3HO PasINYUTb «CTapTOBbIA* ypo-
BEHb PUCKa, UM PUCK 3amblCNna MepBOHaYvanbHON Maen MpoekTa
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(X039WCTBEHHOrO0 MeEpPONpuUATUA) UM BapuaHTa cTpaTeruu, u
«(MHaNbHbLIA* YpOBEHb PUCKa, OLEHKa KOTOpPOro mpousBefdeHa
(ans BbIGpaHHOW cTpaternn NpeanpuaTUSA, NPUHATOrO BapuaH-
Ta MPOeKTa, HaMEYeHHOro K OCYLeCcTBAEHWUIO XO3AMCTBEHHOIO
MeponpuATUS K T.N.) nocfe BbINOJHEHUA HEOB6XOAUMBIX MPO-
Lesyp OLEHKM pucka U pa3paboTkuM KoMMaekca MeponpusTuii
Mo CMATYEHUIO UAW HelTpanusauum nNocneAcTBuiA NpPosABAeHUA
(haKTOPOB pUCKa.

OnpepfeneHve NpUEM/IEMOro 3Ha4YeHMUs YPOBHA pUCKa - caMo-
CTOATeNIbHAA 3afjaya cneunanbHOro nUccnefoBaHus, a ycraHoBe-
HMe HeKOTOpPOro YpOBHA B KauyecTBe TaKOBOro - rMpeporatuea
PYKOBOACTBA MPeANpuATAS WM, MO KpaliHeid Mmepe, PyKOBOAMW-
Tens 60/iee BbICOKOrO YPOBHS, YeM aHanUTUK pucka. B npaktu-
YeCKOW XO03ACTBEHHOW AEATENbHOCTWM NPEeAnpuUATUS C YYETOM
KOHLEeNuMn npuemMnemMoro pucka pekomeHayertcs:

- MPUHMMAsA XO35ACTBEHHbIE PELIEeHMNs, YYNTbIBATb BO3MOX-
HOCTb CHMXXEHUA YPOBHS «CTapTOBOr0» pUCKa A0 NPUEMSIEMOrO
«()MHANbHOTrO* YPOBHS;

- BbIIBNSATb MOTEHLUMaNbHO BO3MOXHbIE CUTYaL MU U PaKTopbI
pucka, KOTOpble MOTYT SIBUTbCA MPUYUHON He JOCTUXEHUA Mo-
CTaB/IEHHbIX LENe;

- OUEeHMBaTb XapaKTepUCTUKU BO3MOXHOrO0 yuiep6a, cBA3aH-
HOFO C HexenaTe/ibHbIM Pa3BUTUEM COBbITUIA;

- 3abnaroBpeMeHHO, Ha cTafuu MOATOTOBKU XO3AWCTBEHHbIX
peweHnii, NnaHMpoBaTb M NpY HEOBXOAMMOCTU OCYLLECTBAATh
Mepbl MO CHUXXEHUIO pUCKa A0 MPUeMNIEMOro YPOBHS;

- YUYNTbIBATb NPU MPUHATUMN PELlEHU pacxofbl, CBA3aHHbIE C
npefBapuTeNlbHbIM aHanM30M W OLEHKOW pucka WU MOAroTOBKOWA
MeponpuUATKIA NO LOCTUXEHUIO NPUEMIIEMOTO «(UHANLHOM0» YPOB-
HA puUCKa.

Ha npou3BOACTBEHHOM MPeAnpUATUU KOHLenuus npuemsne-
MOr0 pUCKa LO/MKHA peann3oBbiBaTbCA B TaKOW opraHu3auumn npo-
Liecca ynpasieHus, 4tobbl NPOSBUBLUMIACA (PAKTOP pUCKa He CTan
HEOXWAaHHOCTLIO AN PYKOBOAWUTENA M 4YTOObl He MPULLIOCHL B
crewke nNpMHUMaTb HeOOOCHOBAHHbLIE peLleHUs.

PuUCKoM cTpaTermm WnM PUCKOM CTpaTernyeckoro peLleHus
--BaeTCH BO3MOXHOCTb HeXenaTeflbHOr0 pa3BMTUA COOLITWIA
(HPC), B3sTas B COBOKYMHOCTM C UX NOCNEACTBUAMU W paccMart-
prBaemas COOTHOCUTE/IbHO C BO3MOXHbIM yuep6om HPC.
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dakTOpaMu puUcKa CTpPaTernyeckoro pelleHus MNpesnpusaTus
6ygeM HasbiBaTb MPeANOCLIIKW, YBe/WYMBAIOLLME BEPOATHOCTb
HacTyn/ieHns coObITUA, KOTOpble, He BXOA4A B KPYr MiaHupye-
MbIX, NOTEHLMANbHO MOTYT OCYLLECTBUTLCSA U B 3TOM Cay4ae oKa-
3aTb OTKNOHAKOLLEe BO3AENCTBME HA XOf peanusauuun crpateru-
4eckoro 3ambicna (CTpaTerum npegnpuaTusa). Pe3ynbTaToMm Mpo-
ABNEHNS (PaKTopa pucka 6yaeT HexenaTenbHOe pa3BUTUE COObI-
TWIA, NOCNEACTBMA KOTOPOro NpUBEAYT K OTK/IOHEHWHD OT MOCTaB-
NEHHOW CTpaTernyeckoi uenu npeanpusaTus, T.e. K ywepby. B uncno
TakuX COObITUIA BXOAAT Kak Te, KOTOPble MOXHO 6blj10 NpeaBu-
[eTb, HO Hefb3s TOYHO YKa3aTb MOMEHT HAcTYM/eHUs, TakK U Te,
KOTOpble npeayrajatb He NPeACcTaBNAN0OCh BO3MOXHbIM.

MpuunHbl pUcka (T.e. MPUYMHBI peanusaunu WAn HacTynne-
HUS PUCKOBbIX COObLITUI)- 3TO 06BLEKTUBHbLIE WU CYObEKTUBHbIE
NeACTBUS WAM pelleHns, BNeKyllne 3a Co60i HexenatenbHOe
pasBuTUEe AanbHenWwmnx cobbiTuiA, He6NAronpuUATHLIX A5 peanu-
3aUMN HEKOTOpPOW cTpaTerMm nNpeanpuaTus.

[nsa TOoro utobbl CyAuUTb O CYLLECTBEHHOCTU TOr0 WAM WUHOTO
(hakTOopa pMcKa U B AOCTaTOMHOCTU MPUHUMAEMbIX Mpefynpesu-
TeNbHbIX Mep, PUCK AO/XKEH ObiTb BbIpaXeH B COMOCTaBMMbIX
nokasatensx.

YpoBeHb pucka cTpaTermy (CTpaTernyeckoro nnaaHa) NpUHKM-
MaeTcs B KayecTBe 06LLell XapaKTepucTUKKN pucka. Ero sennumHa
B pe3y/ibTaTe COOTBETCTBYHLEr0 CMeunanbHOro uccnefoBaHus
Bblpa)KaeTcs HEKOTOPbIM NOKasaTe/ieM YPOBHS pUCKa.

OnpepaeneHne ypoBHS pucKa CTpaTernm Kakoro-nmbo suga (Tex-
HUKO-TEXHONOrMYECKOA, TOBAPHO-PbIHOYHOMN, UHTErpaLnoHHOM,
(hMHAHCOBO-UHBECTULLMOHHOMW U T.M.) CBOAMTCA K OLEHKe BO3-
MOXHOCTW OTK/IOHEHWA CTPaTErnyeckoi Lean 1 CBA3aHHbIX C 3TUM
X03AACTBEHHbIX Pe3y/bTaToB MPeanpuATAS OT 3afaHHbIX.

Moka3aTeneM YpPOBHS pUCKa WAM NPOCTO NOKasaTenemM pucka
cTpaTermm HasblBalT YPOBEHb PUCKA, BbIPaXXEHHbIA N0 onpefge-
NeHHOMY MpaBuny B HEKOTOPOW LWiKane. B KayecTBe Mnokasatens
pucka, Hanpumep, MOXeT MUCMNO0/b30BaTbCs CpeAHEeB3BeLUeHHas
OLEHKa Be/IMUYMHbI yulepba No BCeM BO3MOXHbIM Lenoykam HPC
n ap. Mpun cTpaTernyeckoMm MNAaHWPOBAHUWM K KOSMYECTBEHHbLIM
OLeHKam pucka cnefyetr OTHOCUTbLCA BeCbMa OCTOPOXHO M He
BOCMPUHMUMATbL MX B 6O/Mee «CUMbHbIX» LWIKanax, 4eMm 3To 06yc-
NOBJIEHO C CaMOro Havana.
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LLeHTp TSXecTW YCUAMA npu yuyeTe puUcka CTpaTerMuyeckux
peweHnin Lenecoo6pasHo NEPEHECTU C MOCTPOEHMS CNOXHbIX
Mojeneili Ha NOWCK, cUCTeMaTU3aLui M nofpob6HOe onucaHue
(haKTOPOB puUcCKa M pa3paboTKy (PYHKLUMOHANbHbIX METOAO0B YM-
paBfeHns puckom. [ns noaaepXkaHUs 3KOHOMMYecKoi Gesonac-
HOCTM NMPOM3BOACTBEHHOIO MPeANPUATUSA B YCI0BUAX TpaHCHop-
MaLMOHHOW 3KOHOMUKN HEOGXOAMMO YuYMTbiBaTb BCe BUAbI (ak-
TOPOB pUCKa.

2. VICTOYHMKKN 1 (haKTopbl prcKa

dakTopbl pucka B 6M3HeCe KaK UCTOUYHWKW U NPUYUHBI Hapy-
LEeHNA 3KOHOMMYECKOlM 6e30MacHOCTM MOXHO Knaccugpuumnpo-
BaTb MO pa3HbIM NpM3HaKam. EcTecTBeHHbIM TpeboBaHMeEM K Knac-
cuuKaLum ABNSETCA ee OpPUEHTaLMs Ha MeToAbl NPOTUBOLENR-
CTBUSA PUCKY.

Bce BO3MOXHbIE (haKTOPbl X035MCTBEHHOI0 pUCKa AenaTcs Ha
age rpynnbl. K nepBoil 0THOCATCA «MNpefBMAUMbIE* (haKTOpbI, T.€.
N3BECTHbIE N3 3KOHOMMWYECKOI TEOPUM WU XO3ANCTBEHHON Npak-
TUKN W BK/KOYEHHble B COOTBETCTBYHOLWLMIA cnncok. Kpome Toro,
OYeBUAHO, MOTYT NPOABUTLCA (haKTOpbl, Ha3BaTb KOTOPble Ha
anpuvopHOW cTaguMn aHannsa pucka NpeanpusaTUa He nNpeacTaBns-
NOCb BO3MOXHbIM. 3TV HenpeaBuAMMble (HakKTOPbl OTHOCATCA KO
BTOpoi rpynne. OfHa 13 BaXXKHeWLWNX 3a4a4 COCTOUT B TOM, UYTO-
6bl, C€034aB PerynspHyr npoueaypy BbifBAeHUS (aKTOpPOB puc-
Ka, M0 BO3MOXHOCTU Cy3UTb KPyr (PAaKTOpPOB BTOPOI rpynnbl K
TeM caMbiM 0CNabuTb BAUAHUE HEOXWAAHHBLIX MOMEX.

Onpefenve B KayecTBe 0ObEKTA aHanM3a pucka npegnpuaTue
NPOW3BOACTBEHHOIO TWUMA, MOXHO NOApasfennTb (hakTopbl pUcka
rakoro cy6bekta X03aiCTBEHHOW AeATe/IbHOCTU B 3aBUCUMMOCTHU OT
chepbl BO3HUKHOBEHUSA Ha BHeELWHWE U BHYTpPeHHUe. K BHeLWHUM
415 MPOVN3BOACTBEHHOIO MPEeANPUATUSA OTHOCATCA (hakTopbl, 06ycC-
NOBNEHHbIE MPUYMHAMUN, He CBA3AHHbLIMU HEMNOCPeLCTBEHHO C fe-
ATENbHOCTLID Camoro npeanpuaTus. BHYTpeHHUMK  dakTopamu
pucka 6yfgem cumTaTb (hakTOpbl, NOSBMAEHME KOTOPbIX 06ycnosne-
HO WM MOPOXAaeTca AeATeNIbHOCTbI CaMOro NpeanpusaTus.

MpuKnNagHOM aHannM3 BHEWHWX OAS [aHHOTO MpesnpuaTus
(hakTOpOB pUCKa LenecoobpasHo NPOBOAUTL B KOHTEKCTE 06LLero
onucaHusa ero MYHKLNOHUPOBAHUS.
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B npuHuune n060iA M3 NOTOKOB, CBA3bIBAKOWMUX Npeanpus-
TWe C PbIHOYHOI Cpeaoi, MOXeT ObiTb JOOPOCOBECTHOW MU He-
[06POCOBECTHON KOHKypeHUMei. Mpn 3TOM B KauyeCcTBe KOHKY-
PEHTOB CclefyeT paccMaTpuBaTh He TONbKO MPeanpuATUS, MPOn3-
BOAALLME TAKYH XXe MPOAYKLMIO, HO U NpesnpuaTns, MCNonb3y-
towme (BOIMOXXHO, MO APYroMy HasHa4YeHWO) Te Xe TPy[oBble,
mMaTepuanbHble, (PMHAHCOBbIE U WHbIE Pecypcbl, B TOM 4Yucie K
npegnpuaTUS U3 Apyrux oTpacnieil, B 0COBEHHOCTU Te, KOTOpble
MOTYT MEPEeKNYNTLCA Ha BbIMYCK MPOAYKLMM AaHHOW oTpac/u.

Takum 06pa3om, (YHKLMWOHWPOBaHWE MPefnpuATASA MOCTO-
SHHO MOABEPXXEHO ONaCHOCTW CpPblBa WAU YXYALEHWS CO CTOPO-
Hbl BHELUHUX AN HEero PakTopoB M3-3a BOSMOXHOI0O HapyLleHWs
pervoHanbHbIX, OTPACc/eBbIX W MEXOTpac/ieBblX MOTOKOB, HEO06-
XOAUMBIX 4151 €ro AesTeNbHOCTH.

B obuiem cnyyae cpbiB paboTbl CBA3N C KaXKAbIM CYyObEKTOM
onpefensieTcs OfHON UAN HECKONBKUMMU U3 CNeAYHOLNX NMPUYMNH:

¢ BHe3anHo HacTynuBLIWe W HeNpeaBUAEHHbIE U3MEHEHUS OK-
py>atoled cybbekT cepedbl, BbIHYXAaloW e ero M3MeHUTb Yc-
noBnsa gorosopa (KOHTpakTa) ¢ NpeanpuAaTneM (MOBbILWEHMNE LiEH,
M3MEHEHWe HanoroBOro 3aKOHOAAaTeNbCTBa, COLMaNbHO-NOMNTHU-
YecKoW cuTyauum u T.n.);

¢ MosaBneHne 605ee BbIFOAHBLIX A5 Cy6bekTa NpeffioXeHui
(NpegnoxeHune 3aknUnTbL 60nee peHTabenbHbI 4Or0OBOP, AOrO0-
BOop 60/nee ANUTENbHOrO WAKW, HAo6OPOT, KOPOTKOro AencTeus,
6onee npuBnekaTtenbHble YCN0BUSA paboThl U T.4.);

¢ VI3mMeHeHMe UeneBbiX YCTAHOBOK CyObeKTa, CBA3aHHOE, Ha-
npuMMep, ¢ NOBbLILLIEHWEM €ro cTaTtyca HaKOMIeHWEM MO3UTUBHbLIX
pe3ynbTaToB AeATEeNbHOCTU, M3MEHEHUEM WHAWBUAYANbHOW WK
rPynnoBoi NCUXONOTNK;

¢ V/I3MeHeHMe NNYHBIX OTHOLIEHUI MeXAy PYKOBOAUTENAMU;

Vi3mMeHeHne (hM3MUYECKUX YCNOBUIA MepeMelLeHunss TOBApPHbIX,
(hMHaAHCOBbLIX M TPYAOBbLIX PECYPCOB Mexay cybbekTamm (aBapuu,
N3MEHEHUEe TaMOXXEHHbIX YC/MO0BUI, BOSHUKHOBEHWE HOBbIX Tpa-
HUL, NN PErnoHaNbHbIX OFPAHUYEHUA U T.4.).

OCHOBbIBasACb Ha NMPUBEJEHHOM aHa/iM3e BHELWHUe (haKTopsbl
pyCKa MOXHO MOoApasfennTb Ha MOMMTUYECKUE, COLMANbHO-3KO-
HOMUYeckne (MAaKpPO3IKOHOMUYECKME), 3KONIOTUYECKME U Hayu-
HO-TEXHWNYECKHUeE.

BHyTpeHHMe (haKTOpbl pUCKa YNpaBneHYeCKON [esTeNbHOCTH
MOXHO KnaccuuuupoBaTb MO YPOBHIO B MPOLECCE MPUHATUS pe-
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WWEHWA. PelleHUs, NpMHMMaeMble PYKOBOACTBOM MPeLNpuUATHSA,
MPUHATO OTHOCUTb K OAHOMY W3 TPEX YPOBHER - CTpaTernyeckomy,
TaKTUYECKOMY WK onepaTuBHOMY. ECTecTBEHHO pacnpefensTs ak-
TOpbl PUCKa, OPUEHTUPYACh Ha 3Ty CTPaTU(PUKALMIO PeLleHUiA.

Ha ypoBHe NMpuHATWA PYKOBOACTBOM CTpaTerMyeckux pelue-
HWIA MOXHO Bb AeNINTb CRefytoLine BH>MIPEHHUE MNAHOBO-MapKe-
TUHTOBble (haKTOPbl PUCKa:

- OWM6BOYHbIN BbIGOP MNN HeajeKBaTHas (hOPMYMPOBKa CO6-
CTBEHHbIX Lefieil NpegnpusaTus;

- HeBepHas OLeHKa CTpaTerMyeckoro noTeHUmana npeg-
npuaTu;

- OWMOBOYUHbLIA NPOrHO3 Pa3BUTUSA BHELUHEN A5 NpeanpuaTus
X034MCTBEHHOI cpeabl B AONTOCPOUYHON NepcrneKTUBe W Ap.

OcTaHoBMMCS 6onee NOAPOGHO Ha XapaKTEPUCTUKE 3TUX (haK-
TOPOB pUCKa:

1 CTpaTernyeckoe njaHMpOBaHMe HauyMHaeTca ¢ HOpMyInpoBa-
HWS LeneBbIX YCTAHOBOK MpeanpusaTUs, KOTOpble 3aTeM KnagyTca B
OCHOBY pa3paboTKu cTpaTernn. PuUCK, BOSHUKAKOLWIUIA M3-3a HEBep-
HOIM TPaKTOBKU CTpaTernyeckux Leneid, BeCbMa BbICOK, TaK KaK BCS
nocnegytollas paspaboTka cTpaTermm BCNeACTBNE 3TOW OLIMOBOYHOI
MCXOAHOW MO3NLWUM MOXET MOWTM B TOXKHOM HanpaB/ieHUw.

2. MpoucxoxpeHne oWMOKN B OLLEHKE CTpaTerMyeckoro no-
TeHUMana npeanpuaTUS M COOTBETCTBYHOLWEr0 (PakTopa pucka
MOXeT 6bITb 00YC/MOBMEHO MOrPEHOCTbH MCXOAHbLIX AaHHbIX O
TEXHWYECKOM U TEXHOMOTMYECKOM MNOoTeHuMane npeanpuaTus,
OTCYTCTBUEM WX WTHOPUPOBAHUEM WHGpOPMaLMKM O HaspeBal-
emM TeXHOJIOrMYEeCKOM cKayke, rpybocTbl0 MM HeafeKBaTHOC-
Tbl0 BbIGpPAHHOIO MeTO4a AMArHoCTUYeCKOro obcnefoBaHnsa npeg-
npuaTus u T.N. Hanpumep, npu gmarHocTuyeckom obcnefoBa-
HUWM MOTEHUMana NpefnpuaTMa He ObINO YCTaHOBMIEHO, YTO pea-
NN30BaHHAs Ha NPefnpuUATAM TEXHONOrWA - ycTapena, u yxe co-
3penun ycnosus Ans ee 06HOBNEHNWS.

AHanormyHas owwnbka Npu onpejeneHUn noTeHumana npeg-
NPUATUS MOXET KOPEHWUTLCS TaKXKe B HEMPaBU/IbLHON OLEHKe CTe-
MeHN aBTOHOMHOCTM MpegnpuATHSA, T.e. €ro He3aBMCMMOCTM OT
OPYTrMX MPOU3BOACTBEHHbLIX WM KOMMEPYECKUX CTPYKTyp. Bos-
MOXHbl HEBEepHble OLEeHKM (DaKTUYECKOro pasrpaHMyeHus npas
COBCTBEHHOCTM, anafieHna W ynpasfeHWs Ha 3eM/t0, OCHOBHbIE
NMPOU3BOACTBEHHbIE (POHAbI, AOXOAbI W T.4.
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3. MporHo3nMpoBaHe AMHAMWUKKN BHeLIHE colnanbHO-3KOHO-
MUYECKON Ccpefbl, TaK Xe KaK W HayYHO-TEeXHUYECKOro pasBu-
TWS, NpeacTaBnseT cOO0M CMOXHYIO MHOI0 acnekTHYH 3afady.
TOYHOCTb TaKUX MPOrHO30B BeCbMa HeBeNMKa, M UCNO/b30BaThb
NX CNeayeT ¢ M3BECTHON OCTOPOXHOCTbIO. OCHOBBIBAsACh Ha OLIU-
604YHOM NpPOrHO3e pasBMTUA BHELLHENW cpefbl, pa3paboTumnky cTpa-
Ternn MOryT npefnaratb Takue BapuaHTbl CTpaTermyeckoro nna-
Ha, KOTOpble OKaXyTCA Hepeasn3yeMbIMW WM HECOOTBETCTBYHO-
WMMU HAMEYEHHbIM LensaMm.

PUCK B MPUHATUM PELLEHMNIA TAKTUUECKOrO YPOBHS Mpexje Bce-
ro COMPsHKeH C BO3MOXHOCTbIH UCKaXKEHUA UM YaCTUYHOW yTpaThbl
cofiep>aTeNlbHOW MH(OpMaLMK Mpy Mepexofe OT CTpaTerMyeckoro
NMaHMPOBaHUA K TaKTUYeCKOMY. Ecnu npu pa3paboTke KOHKPETHbIX
TaKTUUYECKUX PeLleHui i OHW He MOABepraancb NPOBEPKe Ha COOT-
BETCTBME BblIOpaHHOW cTpaTernu npegnpuaTus, To Takme pes3ynbTa-
Tbl faxe 6yayun AOCTUTHYTbIMU, MOFYT OKa3aTbCA BHE MarucTpasb-
HOro CTpaTernyeckoro HanpaBneHUs AeaTeslbHOCTU MPeanpuaTUa 1
TakMM 06pa3oM 0CnabuTb ero 3KOHOMWYECKYH YCTOMYMBOCTb.

K aToi rpynne MOXeT OTHeCTM TaKoWl (hakTop, KaK HegocTa-
TOYHOE KauyecTBO ynpaBfieHWa npegnpusTuem. B cBOlO ouvepegb
3TO MOXET 6bITb 06YC/MOBAEHO OTCYTCTBMEM TaKMX HEOOXOAMMbIX
Ka4yeCTB «YMpaB/IeHYECKON KOMaHAbl», KaK CMIOYEHHOCTb, OMbIT
COBMECTHOI paboTbl, HaBbIKWM YNpaBaeHUs NOAbMU U T.M.

Ha nio6oM ypoBHe MpPUHMMaemMbiX peLeHWid NPUCYTCTBYHOT
KaK BHeWHWe, TaK U BHYTPEHHUE A5 LaHHOTO NpeanpusTus
(hakTopbl pucka. MOXHO NpPeAnofioXUTb, YTO ANA CTpaTermyec-
KUX peLleHni KONMYecTBO 1 pOnb BHELWHWX (haKTOPOB pucka 3Ha-
UNTENIbHO BbILLE, YeM ANA TAKTUYECKUX MW OnepaTUBHbIX. BbisBs-
NeHne N naeHTUUKaums PakTopoB pUcCKa OTHOCATCA K Hanb6o-
Nlee BaXXHbIM B HacTosiLLee BpeMs 3ajayamM 3KOHOMWYECKOrO aHa-
Nn3a feaTeslbHOCTU MPOU3BOLCTBEHHOrO MpesnpuaTus.

3. MeTofbl OLEHKMN YrpaB/ieHUsi PUCKOM

B xoae pa3paboTky cTpaTerun npeanpuaTusa KOHLENuus npu-
eMNeMOro pucka peannsyetcs B BUAe ABYX CTafWIAHOTO KOMM/IEK-
ca Npoueayp «OLEHKWU» U «yNnpaBfeHNs PUCKOM*.

OueHKa pucKa - 3TO COBOKYMHOCTb PETY/APHbIX NpoLeayp aHa-
Nn3a pucKa, UAEHTU(PUKALUM UCTOYHUKOB BO3HUKHOBEHMWS PUCKa,
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onpefeneHns BO3MOXHbIX MacluTaboB NOCNeACTBUIA MPOSBIEHUS
(haKTOpOB pUCKa W ONpefeneHns paTy¥ KakAoro UCTOYHMKA B 06-
wem npodune pucka gaHHoro npegnpuaTvsa. OLeHKa pucka cTpaTe-
rMn NpesnpuaTusa CTPOUTCS Ha BCECTOPOHHEM (Hay4YHOM, TeXHWU-
YECKOM, TEXHOMOTMYECKOM, XO35NCTBEHHOM, MAapKeTMHIOBOM, CO-
UManbHOM U T.M.) U3YYeHUW NPeANnpUSATUS U cpefbl ero (hyHKUUO-
HUPOBAHMS KaK MCTOYHUKOB PUCKA, aHa/IN3e BHELUHUX U BHYTPEH-
HWX (JaKTOPOB PUCKa, COCTaBMEHME LenoYeK pasBUTUS COObITHIA
npu LeACTBUMN TeX UN MHbIX (DaKTOPOB pUCKa, OMpefesieHnn noka-
3aTefiell OLEHKU YPOBHS pUCKa, a TakXKe Ha YCTaHOBMEHWM MeXa-
HU3MOB U MOAENei B3aMMOCBA3M NokasaTtenell U hakTopoB pucka.

YnpaBfieHve pUCKOM BK/IOYAET B Ce6S M peann3aLlmnio 3KOHO-
MUYECKN 0BOCHOBAHHbIX 415 LaHHOr0 NpeanpusTUa peKoMeHfga-
UMA 1M MeponpusTWIA, HanpaBfEHHbIX HA YMEHbLUEHWE YPOBHSA
prCKa 40 MPMEM/IEMOr0 YPOBHA. Y NpaBieHMe pUCKOM onupaeTcs
Ha pe3y/nbTaTbl OLEHKMN PUCKA, TEXHUKO-TEXHONOTNYECKNIA U 3KO-
HOMWYECKWIA aHanu3 noTeHumana u cpefdbl (YHKLMOHUPOBAHUSA
npeanpuaATUS, AEACTBYIOWYO U MPOrHO3UPYEMYIO HOPMATUBHYHO
6a3y X034MCTBOBAHWA, 3KOHOMUKO-MaTemMaTU4yeckue MeTofbl,
MapKeTUHIOBble W ApYyrne uUccnefoBaHua.

O6bEKTOM OLEHKM W yNpaBAeHWs PUCKOM 3[eCb ABNAKTCH
CTpaTernyeckne pelleHns MNpegnpuaTUs, CTpaTernmyeckuii nniaH,
coflepXalnin pag yTBepXAeHUn OTHOCUTENbHO OyAyLLero passu-
TUA BHELWHEH NO OTHOLWEHWNIO K NPeanpuaTUIO cpefbl, PEKOMEH-
Jaunini no obpasy [AeicTBMIA PYKOBOACTBA WM KOMNEKTMBA Mped-
NPUATUSA, MNPOTrHO3HbLIX BbICKA3bIBAaHUA O peakuMax Ha naaHupy-
emble CTpaTermyeckme MeponpuaTha MoTpebmTenein nNpogykuum,
MOCTaBLNKOB Chipbs, KOHKYPEHTOB U Ap.

B peanbHbIX X034ACTBEHHbIX CUTYyaLUsAX, B YCOBUAX AeACTBUSA
pa3HoobpasHbIX PaKTOPOB pUCKa MOTYT MCMNONb30BaTLCA pPasny-
Hble CNOCOG6bl CHMXXEHWUS YPOBHA pUCKa, BO3AENCTBYHOLLIME Ha Te
W UHble CTOPOHbI AeATeNbHOCTU MpegnpusTusa. MHoroo6pasme
hopM, MPUMEHSAEMBIX PUCKOM MOXHO pa3fieMTb Ha YeTblpe TUMa:

- MeToabl YK/IOHEHWS OT PUCKa;

- MeToabl noKanu3aumm pucka,;

MeToapbl pacnpefeneHns pUcka;

- MeTofbl KOMMEHcaLMn puUcka.

MeToabl YKNOHEHWUA OT pucka Hambonee pacnpocTpaHeHbl B
X035ACTBEHHOW MNpaKTUKe. ATUM ¥ NO/b3YIOTCSA NpeanpuHUMaTe-
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nn, npegnoynTaroline AeAcTBOBaTb HaBepHSKAa, He puUckys. Py-
KOBOAUTENN 3TOM0 TUMa OTKa3blBAKITCA OT YCAYr HafieXHbIX NapT-
HepoB, cTpemATCcs paboTaTb TO/ILKO C y6eauTensHO NOATBEpPAMUB-
LWWNMMN CBOK HAAEXHOCTb KOHTpareHTamMy — noTpeduTensiMu u
NnocTaBLWMKaMK, CTapaloTCA He paclmpaTb KPpyr NapTHEPOB U T.N

XossncTeytowme cy6bekThl, NPUAEPXKMNBAKOLWNECH TAKTUKN «YK-
NOHEHWA OT PUCKa*, OTKa3blBAOTCA OT UHHOBALMOHHbLIX U WHbIX
NPOEKTOB, YBEPEHHOCTb B BbIMNOJHUMOCTU UAN 3QPEKTUBHOCTU
KOTOpbIX BbI3bIBAOT XOTS Obl Maneiline COMHeHMs. Tak, 6aHKu,
npuaepXxuBaroLimecs «6e3 pUCKOBbLIX CTpaTerunii», BbIJAIOT Kpeau-
Tbl TONLKO MOJ KOHKpeTHOe obecneyeHue, T.e. NoOJ 3an0r HeABM-
XXMMOCTW W/IM BbICOKO - IMKBUAHOIO ToBapa 1 T.N. MeTofbl N0Ka-
NN3aLnM pUCKa UCMOJb3YHOT B TEX CPaBHUTENbHO PefKnX Cayyasx,
KOrfa yfaeTcsl LOCTAaTOYHO YETKO N KOHKPETHO BbIYNEHNTb N UAEH-
TUPULMPOBATL UCTOYHUKW pUCKA. BblAeNnB 3KOHOMUYECKU Hau-
60nee onacHbIi 3Tan WM y4yacToK AeATeNbHOCTM, MOXHO cAenatb
ero KOHTPONMPYeMbIM U TakuM 06pa3soM CHU3UTb YPOBEHb (Pu-
HafbHOro pucka npegnpusaTua. Mogo6Hbie MeTOAbl faBHO Npume-
HAIOT MHOFMe KPYMNHble MPOU3BOACTBEHHbIE KOMMNAHWW, Hamnpwu-
Mep, NPV BHEAPEHWW WHHOBALMOHHLIX MPOEKTOB, OCBOEHUM HO-
BbIX BMAOB MPOAYKLMU, KOMMEPYECKMNIA YCnexX KOTOPbIX Bbi3blBAET
60nbLINE COMHEHUSA.

MeToabl pacnpefieneHns pucka MNpeacTaBnsoT coboit 6onee
rMbKMe MHCTPYMEHTbI ynpasaeHns. OfWH U3 OCHOBHbIX METOLOB
3aKno4vaeTca B pacnpejeneHun o6Lero pucka nytem obvegmHe-
HMA (C pa3HOl CTeNeHb MHTEerpauumn) ¢ Apyrumm ydacTHUKa-
MW, 3aMHTEpPeCcOBaHHbIMK B ycrexe ob6uwero gena. MNpeanpuatue
MMeeT BO3MOXHOCTb YMEHbLWMNTb COBCTBEHHbIA PUCK, NPUB/EKas
K peleHnto o6wwmx npobsem B Ka4ecTBe NapTHEPOB Apyrue npeg-
NpUATUA 1 jaxe pusnyeckune nuua. s aToro MoryT co3gasaTbcs
aKLMOHepHble 06LwWecTBa, YMHAHCOBO-MPOMBILIEHHbIE TPYNMb,
npeanpuATAA MOryT npuobpetaTb akuumn Apyr gpyra uam obme-
HUBaTbLCA MMW, BCTYMaTb B pa3/finyHble KOHCOPLUYMbI, accouuna-
UMK, KOHLEPHBI.

B HekoTOpbIX Cnyyasx GbiBaeT BO3MOXHbLIM pacnpegesneHue
06LLero pucka No BpeMeHW MM MO 3TanaMm peanu3auum HeKOTO-
pOro AONTOCPOYHOrO MPOEKTa UM CTPATErnmyeckoro peLleHus.

K 3Toi >xe rpynne mMeTO4OB YMNpaBfieHUS PUCKOM OTHOCATCA
pasnyHble BapuaHTbl AUBEpPCUPUKALUN:
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- QuBepcudpmKauns LeATeNbHOCTU MOHWMAETCH, Kak YBenu-
YeHMe Yncna UCNoMb3yeMblX UM FOTOBbLIX K UCMOb30BaHMUIO TeX-
HONIOTUI, pacliMpeHne acCoOPTUMEHTA BblMYyCKAaeMOW NpoayKLuuu
MW cnekTpa NpejocTaBAfeMbIX YCAYr, OpUeHTauus Ha pasnuy-
Hble couManbHble TPynnbl NOTpebuTenein, Ha NpeanpuATa pas-
HbIX PEFMOHOB ¥ T.M.

- AMBepcuuKkauus pbiHka cbbiTa, T.e. paboTa 04HOBPEMEHHO
Ha HECKO/IbKUX TOBAPHbIX PbIHKAaxX, Korga Heyjaya Ha Of4HOM M3
HUX MOXET OblTb KOMNEHCUPOBaHa YCNexamy Ha Jpyrux;

- AuBepcudMKaLmns 3aKynok Cbipbsi ¥ MaTepuanos npeanona-
raet B3auMMOfeiCcTBME CO MHOrMMW MoOCTaBLiMKaMu, NO3BONSASA
0cnabuTb 3aBUCUMOCTb MPEAMNPUATUA OT ero «OKPYXEeHUs», OT
HaZeXHOCTN OTAe/bHbIX MOCTAaBLLMKOB Cbipbs, MaTepuanoB U
KOMMIEKTYOLWKX.

AHanornyHble AUBEpPCUPUKALUOHHbIE MPUEMbl CHUXEHUS
puUcKa BO3MOXHbl Y MPUMEHUMbI K KPYry HanpaBfieHUs LeAaTeflb-
HOCTW WAW 3eMeHTam cTpaTerun npegnpuaTus.

MeTofbl KOMMNEHCaUWM pucka — eulle OAHO HanpaBneHue
60pbObl C PasINYHLIMK YrpOXaLWMM CUTyaLuamun, cBA3aHHOe
C CO3JaHneM MexaHW3MOB npeaynpexgeHns onacHoctu. Mo suay
BO3JENCTBMSA 3TU MeTOAbl OTHOCAT K YNpexAalwwWwuM MeTOoAam.
3T meToAbl, Kak npaBunio, 6onee Tpyaoemku, TpebywT 06-
LWWMPHON npefBapuUTeNibHOW aHaNMTUYeCcKol paboTbl, OT NOJIHO-
Tbl ¥ TWATENbHOCTM KOTOPOU 3aBUCUT 3 (EKTUBHOCTL UX NpU-
MEHEHMUS.

K Hanbonee 3a(h(heKTUBHbIM MeTOAam 3TOr0 TUna OTHOCKTCA
MCNONb30BaHME B AeATENbHOCTU NPeAnpuUATUS CTpaTernyvyeckoro
nAaHUpoBaHUA.

Pa3HOBMAHOCTbIO 3TOM0 METOA4a MOXHO CUMTaTb MPOrHO3MpPO-
BaHWe BHELUIHei 3KOHOMWYEeCKON 06cTaHOBKK. CyTb 3TOr0 MeTo-
[a 3aK/yvaeTca B NepnoMyeckoli paspaboTke cLeHapueB pas3Bu-
TWA M OLeHKe ByayLleli cpefbl X035MCTBOBAHMSA 415 [AHHOTO npea-
NPUATWA, B NPOrHO3UPOBAHUWN MOBEAEHWUS BO3MOXHbIX MapTHe-
POB UAW AEACTBUIA KOHKYPEHTOB, N3MEHEHWIA B CEKTOpax W cer-
MEHTax pblHKa, Ha KOTOPbIX MpeanpusaTMe BbICTyNnaeT NpPoAaBLOoM
NN MoKynaTeneM, W, HAKOHeL, B PerMoHalbHOM K 06LEe3KOHO-
MUYECKOM MNPOrHO3UPOBaHUN.

Pa3ymeeTcs, 3TV NPOrHO3bl HEMbICAUMbI 6€3 OTC/EXUBAHUS
TeKyLWeh nHpopmaumm o cCooTBETCTBYHOWMNX npoueccax. MoaTo-
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MYy BaXKHbI U 3)(heKTUBHbIN MeTo4 —«MOHUTOPUHT coLManb-
HO-3KOHOMWYECKON U HOPMaTMBHO-NPaBOBON cpefdbl». Cylye-
CTBEHHbLIM MOACMNOPbLEM 34eCb MOXEeT CTaTb WUH(opMaTM3aLus
npeanpuATUS — nNpuobpeTeHne akTyann3mpyembiX KOMMbOTEp-
HbIX CMCTEM MNpPaBOBOM W HOPMaTMBHO-CMNPaBOYHON WMH(OpPMa-
UUKN, NOAK/OYEHNE K CETAM KOMMEPYECKOW MHpopMauuu, Ha-
npuMep, ¢ NOMOLWbIO ceTu WMHTepHeT, npoBefeHMe COOGCTBEH-
HbIX MPOrHO3HO-aHaNNTUUYECKMUX UCCNEf0BaHUI, 3aKa3 COOTBET-
CTBYHOLMX YCNYT KOHCYNbTALLMOHHbLIX (DUPM U OTAENbHbIX KOH-
CY/bTaHTOB W T.N. lMoNy4YeHHble B pe3ynbTaTe AaHHble MO3BONAT
YNOBUTb HOBble TEHAEHLUMN BO B3aMMOOTHOLIEHNAX XO3ANCTBY-
WX Cy6HEKTOB, 3a61arOBPEMEHHO MOATOTOBMTLCA K HOpMa-
TWBHbIM HOBLUECTBAaM, MPeAyCMOTPeTb HEOOXOAUMbIE MEpbI As
KOMMeHcaunMy noTepb OT M3MEHEHWUA MpaBUN BeLeHWUA X03Ai-
CTBEHHOI [eATeNbHOCTU, «Ha XO4y» CKOPPeKTUpOoBaThb TaKTW-
yeckue U cTpaTermyeckue naaHbl.

MeToa «co3fjaHne cucTembl pe3epBoB» 04YeHb 6NM30K K CTpa-
XOBaHMI0, HO COCPeAOTOUYEHHOMY B Mpefenax camMoro npeanpus-
TMA. B aTOM cnyyae Ha NnpeanpusTMX CO3[al0TCA CTPaxoBble 3ana-
Cbl Cblpbs, MaTepuanoB U KOMMNEKTYIOLWMX, pe3epBHble (OHAbI
[OEHEeXHbIX CpefcTB, POPMUPYHOTCA MAaHbl MX pa3BepTbiBaHWUS B
KPU3UCHBIX CUTyaumsax, He 3aflecTBYHOTCA CBOOOLHbLIE MOLLHOC-
TW, YCTaHaBNMBAKOTCA KaK Obl BMNPOK HOBbIE KOHTaKTbl U CBA3MN.

MpefnpuaTe, pellvBLIee peann3oBaTbh B KayecTBe CpeACTB
60pb6bI C PUCKOM METOA aKTUBHOIO LeneHanpaB/ieHHOro Mapke-
TUHTa, 4O/MKHO «arpeccMBHO» GOPMMUPOBATL CMPOC HA CBOMO Mpo-
Aykumnto. [na 3TOro Ucnonb3yloTca pasfiniHble MapKeTUHTOBble
MeTOAbl ¥ MPUEMbl: CEFMEHTaLWUs PbiHKA, OLEHKa ero emKocTu;
opraHu3auus peknamMHOW KOMMaHWW, BK/KOYas BCECTOPOHHee
NH(OpMMpPOBaHME MOTEHUMANbHbIX NOTpebuTeneinl n UHBECTOPOB
0 Hambonee 61aroNpUATHbLIX CBOMCTBAX NPOAYKLMMW U Npegnpusa-
TUS B LE/IOM; aHain3 NoBefeHUs KOHKYpPeHTOB, BbipaboTka cTpa-
TErMnM KOHKYPEHTHOI 60pbObl, pa3paboTka NOAUTUKU U Mep yn-
paBfieHNs N3gepXKKamm u T.m.

K.TueBble cnosa: JKOHOMUYECKAs 6e30MacHOCTb, OLieHKa 6e30-
NacHOCTW. CTPaTEernyecknin n,ioH, npeanpuaTue, upma, cTeneHb
pucka, hakTopbl pbicka, YPOBEHb pPUCKa, MPOrHO3MpPOBaHUE, MeTO-
[bl OLEHKM, KOMMeHcauusi NoTepb.
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KOHTpOI'IbeIe BOMPOCbI

1. Kakue cyllecTBYHOT yrpo3bl AeATebHOCTU NPeanpuaTuii?

2. KakoBO noHATME 3KOHOMMYECKO 6e3onacHOCTU mnpej-
npuaTuna?

3. Kak npepcTtasnaioTcA NocneacTema 3KOHOMUYECKOT0 puUcka
4na npegnpuaTuna?

4. Kakue Bbl 3HaeTe (hakTOpbl pUCKa AN NpeanpusaTmna?

5. Kakum 06pa3omM MOXHO NpefoTBpPaTUTh BO3MOXHOCTb puUc-
KOBOW Yrposbl Ans npeanpuatus?

6. Kakue nokasaTenu yuyumTblBalOTCA NpU BbIpabOTKU KOHKY-
PEeHTHOI 60pbObI NpeaNpPUATAA?
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Masa 12. KOHUEMUMA PUCKA B COLIMAJIBHO-
YMPAB/IEHYECKOM AHAJINSE

1. ToHATME 0 KOHLEeNUUnM pucka

Mpoueccbl MofepHU3aLMK CcTanu CerofHs OCHOBHbIM 06bek-
TOM BO MHOTMX COLMOMOTMNYECKUX, KY/bTYPOJIOTUYECKUX WU MO-
NNTUYECKUX ANCKYyccuax KoHua XX -Havana XXI Beka. Kak u cTo-
NnetTue Hasaj couuanbHble YUYeHble MbITATCA OLUEHUTb CTPEMMU-
Te/IbHbI1 MOAEPHN3ALNOHHbIA CKa4Y0K B UHAYCTPUaIbHOM pa3Bu-
TUW U ero BAUAHWE Ha MMPOBOe coobulecTBo. O6WMKIA Te3nc B
3TUX JUCKYCCUAX - 06LLeCTBO NOAXOAWUT K HOBOMY pybexy Mo-
LepHU3aumMmn ¢ rpysom noTeHUManbHbIX Npobnem.

CouunanbHaa Hayka, uM3y4yasllas CTPEMWUTENbHYIO WHAYCTpuUa-
nusaumio B cepeanHe XIX Beka B 3anagHoii EBpone n Amepuke,
nepBoHayasbHO He paccMaTpuBasna BONPOChl COLNANIbHbIX U KY/lb-
TYPHbIX NOCAeACTBUIA. JTOAM OblAN MOTrAOLLEHbI CO3EpLaHUEM He-
BMIAHHbIX YCMexoB MPOMbILWIEHHOCTU U Hayku. Kasanocb, BOT-
BOT HACTYMWUT TOPXXECTBO paLMOHaNbHOCTU, W TeXHOKpaTuuec-
KW NoAXo4 M3MEHWUT He TOMbKO cpefdy 0BWMTaHMA M mMaTepuasb-
Hble YCNOBUSA >XXWU3HU YeNoBeKa, HO W CTPYKTYPY 06 ECTBEHHbIX
OTHOWeEHNN. OfHaKo BMecTe C ycnexamu npoMbILLI/IEHHOW MHAY-
cTpranusaunm BO3HUKAMN HOBble COLMaNibHble NPOBAEMbI.

CxopHasa cutyaumsa cnoxunacb B KoHue XX - XXI Beka. floc-
TUXKEHUS 3MeKTPOHHbIX TEXHOMOIMIA BeayT K OFPOMHOMY poOCTY
NMPON3BOAMUTENbHOCTN TpyZa. eHHAd MHXeHepua nepesBopayuBa-
eT B3rNA4 Ha CYLLeCTBOBaHWe YenoBeka Kak 6M0ornyeckoro opra-
Hu3Ma. MayT npouecchl rnobannsaumm v MHTerpaLum venoBeyec-
KMUX co06LLecTB. HecMOTps Ha Kaxyuieecs 6narononyyme, BO3HM-
KaeT cepbe3Hblli BONPOC: KakMM 006pa3oM TeXHONOrmyeckue wu3-
MEHEHUS OTPa3ATCA Ha cOLManbHbIX OTHOLIEHUAX B OyayLiem?

B Hawy 3agayy He BXOAWUT MogpobHOe pacCMOTPeHWe MHOro-
06pasHbIX 3HAYEHU U CMbICNOB, KOTOPble HECeT MOAepHU3aLmns
B OTHOLIEHWUW COLMUOKYbTYPHbIX U3MeHEHUA. TnaBHOe B Mofep-
HU3auWMnU - 3TO HEBEPOATHbIN KayeCTBEHHbIN CKavyoK OT Of4HOro
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Tuna oblwecTsa K gpyromy. Kak oTMeyaeT HemMeL KUl couuonor Y.
Bek:. «Kak MogepHu3aLma pacTBOPS0 CTPYKTYPY (heofabHOro 06-
WecTBa B AeBATHAALATOM Beke ¥ npoussena uHaycTpra>lbHoe 06-
LLecTBO, TakK W CerofHs MOEepHMU3aLms pacTBOPSAET WHAYCTpPUab-
HOe 06LLEeCTBO, W Apyras COBPEMEHHOCTb MPUXOAUT €My Ha CMeHy».

MogepHuM3aumsa BKKOYaeT He TO/bKO TEXHO0TMYecKue un3-
MEHEHUS, HO U W3MEHEHWUA OTHOLUEHWI Mexay CcounanbHbIMK
CTPYKTYpaMu ¥ couuanbHbIMU areHTamu. CouuanbHble CTPYKTY-
Pbl CTAHOBATCA 60/ee MOABVMIKHBIMW MO CPAaBHEHWIO C Npefblay-
WMM MCTOPUYECKUM 3Tarnom. CoumnanbHble areHTbl, B CBOK O4e-
pefb, OKa3blBATCA MeHee MNPUKPenneHHbIMU K COLManbHOM
CTPYKTYpe. YBenuM4uBaroTCH CTerneHW cBO6OAbI Kak couuanbHOM
CTPYKTYpbl, TaK 1 COLManbHbIX areHToB. o cnosam Y. beka: «3-
(DeKTOM CTPYKTYPHbIX U3MEHEHUIA cu/i coLuuabHbIX areHToB CTa-
HOBUTCA 6o/blIas cB060AA OT CTPYKTYpPbL. W Ans ycnexa MOAepHU-
3aLMmn HeobXoaMMO, YT0Obl 3T1 areHThbl caMun 0cBoG6oaAMIUCh (release)
1 aKTUBHO y4aCTBOBCbLU B MOZEPHM3ALMOHHOM NpOLecce».

TakvM 06pa3om, pesynbTaTOM MOAepHM3aLUM CTaHOBUTCA pa-
cTywas uHausmngyanusaumns. C poctoMm MHAMBMAYanu3auuu couu-
a/lbHbIX areHTOB YBeNMUMBaeTCAa WHAUBMAYaNnu3auus MexaHusma
NPUHATAA peLleHUin. A 3Ha4uT, pacTeT OTBETCTBEHHOCTb 3a Mpw-
HATble peweHns. NPOMCXOANT «pafuKanu3aums paLuoHanbHOCTU.

Y. bek 0603Ha4aeT N3MeHeHNe YCTaHOBOK B COLMaNbHOM Mpo-
M3BOLCTBE, NPeXJe BCero, B NPOU3BOACTBE HOBOIO 3HAHUSA U HO-
BbIX MOfe/feli coLmanbHOro B3aMMogencTaus. MogepHusanmsa cra-
HOBWUTCA «MOMIMTUYECKU ped/IeKCMBHA», TO €CTb OKa3blBaeT B/U-
AHWE Ha MONUTUYECKUE UHCTUTYTbI U coLManbHble npoueccol. Pa-
CTylian caieHTu3auns MNpUBOAUT K U3MEHEHUIO JIOTUKW COLM-
anbHOro Npon3BoAcTBa. CyTb MU3MEHEHUS COCTOUT B TOM, UTO «/10-
rmKa npousBoAcTBa 60raTcTBa» CerofHs ycTtynaeT «J/0rMKe npo-
n3BoACcTBa pucka». CoBpemMeHHOe 06 ECTBO CTaHOBUTCA «06-
LLeCTBOM pUCKa».

OnpegeneHune pucka. K onpefeneHnto NOHATUA «puUCK™* Y. bek
MOAXOANT OCTOPOXHO WM HEe AaeT OKOHYaTeNbHOW AeuHuuum.
NeiATMOTMBOM ero paboTbl «O6LWECTBO pUCKa» CNYXUT Cnegyto-
WM Tesnc: co3faHne HOBbIX TEXHONOrNA BefeT K NPOU3BOLCTBY
HOBbIX TEXHOMIOTMYECKUX (Mpexzae BCEro MHAYCTPUanbHbIX) puc-
KoB. COLMOKYNbTYPHbIA KOHTEKCT 06LLeCTBa pUCKa, B 3TOM CAy-
yae, paccMaTpuBaeTCA Kak cpefa, KoTopas pearupyeT Ha no-
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CNeAcTBUA TEXHONOTMYECKUX PUCKOB (3arpA3HeHuUs, NPOMbILL-
NIeHHblE aBapuu).

Y. bek 0TMevaeT 3Ha4yMMble colManbHble 0CO6EHHOCTU pUCKa:
BO-MepBbIX, PUCK BCErfja co3faeTcs B COLManbHON CUCTEME; BO-
BTOPbIX, 00bEM pUCKa ABNAETCH PYHKLUMEN KayecTBa COLManbHbIX
OTHOLUEHWI M NPOLECCOB; U TPeTbe, CTEMEHb PUCKa 3aBUCUT OT
3KCMepTOB M 3KCMEePTHOro 3HaHUS.

Mpobnema pucka HeMnocpeLCTBEHHO CBA3aHa CO CTPEMUTENb-
HOW WMHAYyCcTpuanusauuneir, ¢ OAHON CTOPOHbI, U C HEMpeABUAN-
MbIMU (HEraTUBHbLIMW) NOCNEACTBUAMWU MOJEPHU3ALUK, C ApY-
roin. HecnyuaiiHo, Y. Bek NpoBOAMT aHaNoOrn - NPOM3BOACTBO U
pacnpefeneHne 6oratctea B UHAYCTpUaNbHOM O6LLECTBE CMeEHSA-
eTCcA NPOU3BOACTBOM W pacnpefeseHUeM PUCKA B COBPEMEHHOM
obuiecTBe pucka. M3 aToil nornkm cnefyet npefBapuTencHoe on-
pegeneHne pucka: «PUCK MOXKET OblTb OnpefeneH Kak cucTema-
TWYeCKoe B3auMofeiiCcTBMe 06LLeCcTBa C yrpo3aMu 1 OnacHoCTAMM,
VHOYLUMPYEMBIMWA 1 NPOM3BOAMMBLIMU MPOLIECCOM MOAEpHM3aLMN Kak
TakoBbIM. YCKM, B OMblIYMe OT ONacHOCTEN NPOLLAbIX 30X, SBASA-
l0TCA CneAchBmeM yrpo>KaroLeid Cuibl MOZepHU3aLmM 1 nopoXkaae-
MbIX €€ YYBCTB HEYBEPEHHOCTUN N CTpaxax.

J1aTeHTHOCTb puUckoB. OCOGEHHOCTbLIO COBPEMEHHOro obuye-
CTBa CTAHOBMTCA «HEBUAMMOCTb» PUCKOB. MHOrMe 13 COBpeMEeH-
HbIX TEXHONOTMYECKUX PUCKOB He MOryT 6bITb BOCMPUHATLI opra-
Hamy 4yBCTB 4esioBeka W OblTb MOABEPrHYTbl MaTeMaTU4ecKol
Kanobkynauuu. Moatomy cneyudurka COBPEMEHHOr0 pUCKa 3ak-
/lloYaeTCca B TOM, YTO «onacHas pecLibHocmb CKpblTa OT BOCnpus-
TVa». Ecnm mHaycTpuanbHoe 06LWecTBO OT/IMYANOCh «KYNbTypoil
BuaumocTu* (culture ofvisibility) n gaktopbl cTpaTudukayumn (6o-
ratcTBo, BNacTb, NPECTMX) OblIM 0YEBUAHBI, TO B 06LLECTBE pUCKa
nofo6Has 04eBUAHOCTb UcyesaeT. HeBMAMMbIE PUCKU UTPAKOT CY-
LLLeCTBEHHYO PO/b B couManbHOM cMbicne. o MHeHUIO Y. beka
*['OHKa Me>Kay BOCMpPUHMMaeMbiM 60raTCTBOM W HEBOCMpPUHUMAe-
MbIMW pUCKaMW He MOXKeT ObITb BblMrpaHa noaefHuMu. Bugumoe
HE MO>KeT COpPEBHOBATLCA C HeBUAMMbIM. OAHAKO napafokc CocTo-
UT B TOM, YTO BECbMa BEPOATHO, YTO HEBUAMMbIE PUCKMN BbiUrpa-
0T NOAOGHYH FOHKY».

HepocTynHble 06bIAeHHOMY 3HAHUIO PUCKW NOAMUTLIBAKOT WUJI-
NO3NI0 OTCYTCTBMA ONACHOCTWU. W 34ecb BO3HMKAET akTyalbHad
npo6semM? - NOBbIWEHWE POSIN IKCNEPTHOrO 3HaHMUA. P aKTuU4ec-
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KW, 3KCMepTbl MOHOMOAMU3UPYIOT MPaBO Ha onpejeneHve ob6bema
pucKa W CTeNneHn ero BepOATHOCTWU. VIMEHHO B [aHHOM K/ue,
3HaHWe nony4yaeT HOBOE MOMMTUYECKOe 3HayeHme. OJHaKO, Kak
npegnonaraeT Y. bek, B 06WecTBe pUCKa Hay4yHas MOHOMONUA Ha
paunoHanbHOCTb paspyllaetca. He cyuwiecTByeT abCoNOTHLIX aB-
TOPUTETOB B Chepe 3KCNEPTHOr0 3HaHWUA O PUCKOTEHHbIX MpPO-
Leccax M cutyauumsax. MpoOTMBOCTOAHUE HAYYHON W 0ObIAEHHON
pauuoHanbHOCTU B 06LLECTBE pUCKa HEU3BEXHO AOMKHO NpuBe-
CTN K ux 06befgunHeHnto. Y. bek yTBepXxaaeT, 4To «Hay4yHasa pauu-
OHa/IbHOCTb 6e3 00blAEHHO OCTaeTca NyCTOR, HO 0bbiaeHHas Ge3
Hay4YHOW OCTaeTCs blenomn».

Fnobanusayms puUcKoB. PUCKK, COrNacHO KoHUenuum «obuie-
CTBa pucKa» Y. beka, npeofoneBaloT rpaHuLbl rocygapcTts 1 no-
NnyyaloT rnobanbHoOe 3HavyeHWe. Y HUBepCcanbHble 415 BCexX 00OLLecTB
OMacHOCTU COMPOBOXAAOT MOCTUHAYCTPUANbHOE colunaNbHoe
NPOM3BOACTBO, B KaKOW 6bl CTpaHe OHO HE HaxoAuiochb.

TexHOreHHble KatacTpobl M NMPOMbILINIEHHbIE aBapun oTpa-
XKaKTCA He TOMbKO Ha COCTOAHWUW 3KOJIOFMYECKO cpefbl AaHHOM
CTpaHbl, HO TakXe U cocefHUX cTpaH. ocneacTsua NOLOGHbLIX
KatacTpog cKasbiBalOTCA B 3KOHOMMWYECKOW cdepe, Kak npasu-
no, ABOAKMM 06pa3oMm: KaTacTpo)a yMeHbllaeT pecypcCbl CTpa-
Hbl, U NepeTArMBaeT UX 3HAYUTENbHbIA 00bLEM Ha MIMKBUAALUIO
nocneacTBuiA.

B coumnanbHoli chepe pucKM NpeobpasytoT CoLmManbHy0 CTPYK-
Typy. O6LLECTBO pUCKa He MOXET 6biTb NpeACcTaBNEHO B KaTero-
puaX KNaccoBoro obLiecTsa, CErofHa 3TW KaTeropum npuobpeTa-
0T OTHOCUTENbHbIN XapakTep. «begHOCTb MepapxuyHa, CMOr fe-
MOKpPaTUWyeH*. PUCKN ypaBHUBAIOT TeX, KTO K HUM npuyacteH. U
B 3TOM CMbIC/E, fAenaeT BbIBOA Y. bek, obuiecTBa pucka He ABNA-
IOTCA K/1acCOBbIMU 06LLecTBaMMU.

PUCK B KOHUEMNUMM GpuTaHCKOro couymonora 3. MNmageHca aHa-
NN3NpYeTCa Ha YPOBHe couManbHbIX cucTem. Mo MHEHUIO coumo-
nora, puUCK fBNSETCA pe3ynbTaTOM MOJEepHU3aUUM U aKTUBU3U-
pyeTcs npoueccamu rnobanusauun.

Pa3BunTne COBpPEMEHHbIX 0OLLECTB, BbipaXXeHHOe B abCTpaKT-
HbIX CUCTEMAaxX COBPEMEHHOCTU (MH(pOpMaLNA, LeHEeXHble CUCTe-
Mbl), CO3[aN0 00LWIMPHbIE Cepbl OTHOCUTENbHON 6e30MacHOCTHU
O19 HenpepbIBHOTO TeYEeHWA NOBCEAHEBHON XU3HK, 6onee 6e30-
nacHble, Yem B /1060M M3 AOCOBPEMEHHbIX obuwecTBax. OAHako,
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no cnoeam 3. mpneHca, NofOGHbLIA Mpouecc - «nanka 0 ABYX
KOHUax™.

HeoAHO3HAYHOCTL MPOLECCOB UHAYCTpUanu3aumm n ypbaHu-
3aumy 6blna OTMEYeHa elle OTUAMWU-OCHOBATENAMM COLMONMOMUM
3. Oopkreiimom, M. Bebepom. OgHako OHM nonaranu, YTo B KO-
HEYHOM WTOre pasBMTME U Mporpecc B COBPeMEHHOM 06LiecTBe
B0O306nafgatoT Haj HeraTuBHbIMKU 3addekTamu. lMpeactaBnanocs,
4YTO MHAYCTpUanu3aumsa, pasfeneHve Tpyga n uHaMBUAyanu3sayus
npuBefyT K rapMOHWYHbIM COLMANbHbIM OTHOLIEHUAM. AHano-
rMyHoi 6bina nosmuusa 3. Atopkreiima. A M. Bebep, Hambonee
NecCUMMUCTUYHBIA U3 TPEX KacCMKOB, yCMaTpuBan B 3BOMOLMU
KanuTanmama 3HauyuTeslbHbIA POCT ponn OGHOpPOKpaTUM, KOTOpas,
C OAHOWN CTOPOHLI hopmanu3yeT U ynopagoumBaeT couunanbHble
OTHOLUEHUS, a C APYrOi, YHUUYTOXAeT TBOPYECTBO M aBTOHOMUIO
4yenoBeka.

Fnobanusaumns MHTeHCUDULUPYET NpoLecchl COLWanbLHOro
npou3soAcTBa. Bo3pacTaer CIOXHOCTb COLMaNIbHbIX CUCTEM U OT-
HOWeHWA. 3. maaeHc, Kak 1 Y. Bek, 0TMeyaeT YBENMYEHME Ymncna
HenpefHamepeHHbIX nocnegcTeuid (unintended consequences) co-
UManbHbIX AeNCcTBUA. CerogHa 4enoBEK OKPYXEH pUCKamu, ugy-
WMMU OT TEXHONOTUYECKUX U COLMANbHBIX CUCTEM. YTpoxatoLime
PUCKW BbIXOAAT M3-N0J KOHTPOAS He TONbKO WHAMBWUAOB, HO M
OFPOMHbIX OpraHusauuii, BKYas rocygapcrsa. HeusbexHOCTb
Tako cUTyauun CTaBUT MOA BOMPOC OHTONOrMYeckyro 6Gesonac-
HOCTb YeNOBEKaA.

[oBepue, puck 1 coumansHoe aeincTeBue. Beskoe coumansbHoe
NeACTBME - PUCKOTEHHO. lacCUMBHOCTb, 6e3feiicTBME UM pelle-
Hue 06 OTKase OCYL,eCcTBUTL fAeiicTBME, TaKxke fandetcs couwu-
anbHbIM «[eNCTBUEM», KOTOPOE MOXEeT OblTb HE MeHee PUCKO-
reHHo. 3. 'npjeHc nonaraeT, 4To JOBepUe AO/HKHO NOHMMATLCA B
COYeTaHUM C PUCKOM, TAe PUCK CTAHOBUTCH Pe3ynbTaToM pelle-
HUIA 1 gesaTenbHOCTM nHAnBMAa. CoumnanbHoe aeincTeBne BO3HUKa-
€T B pe3ynbTaTe NPUHATUSA peLleHUs, KOTOPOe OCHOBbIBAeTCA Ha
posepun (trust) K coumanbHoOn cucTeme. B nmpoTuBHOM chyuae,
OTCYTCTBME MpeAcKasyeMoCTu AeACTBMA U OTCYTCTBME [0Bepus
paspyLluaeT OCHOBY A5 COLMaNbHOIO B3aMMOAENCTBMS.

Puck n posepue TecHO nepenseTeHbl. [loBepue CyLlecTBYET B
KOHTeKCcTe (a) npu3HaHuA hakTa, YTO 4YefnoBeyeckass aKTUBHOCTb
Mo CyTU CBOei puckoreHHa; (6) TpaHcthopmauunm BCneacTeue
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OVHAMWYECKOro XapakTepa COBPEMEHHbIX COLManbHbIX MHCTUTY-
TOB. VIHbIMW cnoBamu, OTCYTCTBUE [OBEpPUS MOXET NPUBECTU K
0ECTPYKTUBHbLIM NOCMEACTBUAM AN COLUANBHON CUCTEMBI.

JoBepue y 3. 'mageHca TpakTyeTcs Kak Heobxoammoe ycno-
BME A4/1 CHUXKEHMWA AN MUHUMK3ALMKN pucka. Tam rae ecTb 4OBe-
pve, TaM XOTA Obl MNOTEHUMANbHO CYLECTBYIOT afbTepPHATMBSI
fencTeusa. Ecnm KTO-TO pelwlaeT KynuTb NOAEpXaHHbIA aBTOMO-
6unb BMECTO HOBOr0, TOT PUCKYET MOJiyYNTb WUCTOYHWUK MOBbI-
LUEHHOr0 pucka. UTo6bl 3TOro He NPoOM3OLINO, UHAUBWS [OBEpA-
eT (places trust) penyTauuu npogasua unm upmsl. Tam, rae anb-
TepHaTBbl LEWCTBMA He MPUHMMAKOTCA BO BHMMaHuWe, TaM WH-
OVBW HaxoAWTCS B cuTyauuu yBepeHHocTu (confidence). Ecim B
cuTyaunn ysepeHHocTu (confidence) nugmueug pearupyeT Ha 06-
BMHEHUSA [pYyrux, TO B cuTyauuu gosepus (trust) npomcxogut
MPUHATME YacTM BUHbI Ha cebs. «ParwyeHne me>kay [0BepueM K
YBEPEHHOCTbIO 3aBUCUT OT BO3MOXKHOCTU KOPPensuum cobcTBeH-
HOrO ¥ MpeablayLero noBefeHus, U 0T Pasinunsg MeXKy PUCKOM K
oMacHoCTbio». OnacHOCTbL CBfA3aHa C puckom, nonaraet 3. vg-
[eHC, N faxe OTHOCUTCH K OonpefesieHuto, YTO Takoe pPUCK, Ha-
npvMep, PUCK YTOHYTb Npu nepeceyeHUn ATNAHTUKW B MajleHb-
KOW LWNOMNKe Bbllle, YeM Ha OKEaHCKOM naiiHepe, Tak Kak Bapu-
auua onacHocTein B nNepBoM cnydae Bbiwe. OfHAKoO, XOTS onac-
HOCTb M PUCK TECHO CBf3aHbl, WX pax/nyme He 3aBUCUT OT TOro,
OUeHWBaeT N1 WHAWBUA anbTepHaTUBblI B COLMANbHOM AeACTBUK
nnn Het. Yenosek, pUCKYHOLWUIA YeM-11M60, NPpU3HaeT ONacHOCTb.
KoHeuyHO, cyLiecTByeT BO3MOXHOCTb OTK/IOHUTbL feiCcTBUE, KO-
TOpOe MNOTeHUWalbHO PUCKOBAHHO, 6e3 0CO3HaHMSA HACKO/bKO
PUCKOTEHHbI CaMW UHAWMBWUAbI. Jpyrumu cnoBamu, ecnv Nan He
MPU3HAKT 0NacHOCTEl, TO OHWM MM nofBepratoTca. B aToM MecTe
BO3HMKaeT gpyrasa npo6iema - NPUHUMAOT 1N WHAMBUAbI OTBET-
CTBEHHOCTb 3@ PUCK CBOEro AeliCTBUSA W/ XXe OHWU MepeKnafbliBa-
0T ee Ha [pyrux.

3. mafeHc BBOAUT BaXKHbIM MOCTyNaT: PUCK CO3L4aeT CBOM cpe-
[bl, KOTOpble BO34EMCTBYHOT HA OTPOMHbIe MacChl MHANBMAOB (Ha-
rNAgHbIA NpuMep, KpynHble ropoga). besonacHocTb B TaKoi cpe-
e 9. MnmaaeHc onpegensieT Kak cneumuyecknin Habop MUHUMK-
3MPOBaHHbIX onacHocTeil. Cy6bEKTUBHOE MepeXuBaHue 6e3onac-

HOCTU B Cpefie p1UcKa 06bIYHO AePXUTCS Ha 6anaHce MeXay AoBe-
pUEM W YPOBHEM MNPUEM/IEMOTO PUCKA.
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2. PrcKoreHHasi cpefia B COBPEMEHHOM MUpE

AHanus pacnpegeneHns pucka fesTeNbHOCTM Npu TEKYLLEM CO-
CTOSSHUWU JeN U 3HaHWI cocTaBnsfeT NpPoguab puUckKa, YTO co3gaet
PUCKOTeHHYIO cpedy. Mpounm pucka AONXKHbI NOCTOSAHHO nepe-
CMaTpuBaTbCA U AOMOAHATLCA. MpodPunb pucka COBPEMEHHOCTH,
No MHeHu 3. 'nageHca, BbIFNAAUT cefyowmmM o6pasom:

"nobanmsaunsa pucka B CMbIC/e YCUIEHUS UHTEHCUBHOCTH, Ha-
npumMep, MHTEHCU(UKALUA HEeraTUBHbIX MPOLECCOB B FOPOACKON
cpege.

Cno6anusauma pucka B cMbiCne pPacnpocTpaHeHUs uucna chny-
yaiHbIX COObITUA, KOTOPble BO3AENCTBYIOT Ha KaXAoro wuaum, no
KpaiHein Mepe, Ha 60MblIOE KOMMYECTBO NHOAEN, Hanpumep, U3-
MEHEHWS B MWPOBOM pasfeneHun Tpysa.

PUCK NPOUCXOAUT M3 COLMa/LI3NPOBAHHOW Cpeabl, Hanpumep,
NMPOUCXOAMT BTOPXEHME YE/TOBEYECKOr0 3HAHWA B MUP NPUPOL-
HbIX 3aKOHOMEpPHOCTEN.

Pa3BuTME WHCTUTYLMOHAILHO MPU3HAHHON PUCKOTEHHON Cpeabl,
3aTparusarolleil UHTepecbl MWUANNOHOB NOAENR, Hanpumep, pbl-
HOK WMHBECTULINIA.

lMpu3HaHve CyLLlecTBOBaHWUA pUCKA: OTCYTCTBME 3HAHUSA O puUC-
Ke He MOXeT OblTb KOHBEPTUPOBAHO B «OMPELENeHHOCTb» pesun-
FMO3HbLIM WAN MarnyeCcKUM 3HaHUEM.

3HaHWe 0 pUCKe LIMPOKO pacnpeae/leHo: MHOTMEe M3 oMacHOCTel
N3BECTHbl CaMOIl pa3HON nybnuke.

Mpu3HaHWe orpaHNYeHHOCTMW 3KCNEPTHOrO 3HAHUA: HU OfHA 3K-
cnepTHas cCUCTEMa He MOXEeT MOSIHOCTbK NpejAckasaTb BO3MOX-
Hble NocneacTBus.

PaccmoTpum 3Tu npogwunu 6onee noapobHo. Ecnu nepsble
yeTblpe NPOPUNA OTHOCATCA K TOMY, YTO M3MEHSET 00bEKTUBHOE
pacnpejeneHne puUCcKoOB, TO B COBPEMEHHOM 06LECTBe Clefyto-
Wwue Tpu npouns NPUBOAAT K M3MEHEHWAM MepexuBaHus
(experience) pucka MM BOCMPUATMA PUCKOB.

3. MofeHc nof TEPMUHOM MHTEHCUBHOCTb PUCKA o0603Hau
HapacTaHue pucka coObITWUIA CO 3HAYUTENIbHLIMU MOCNEeACTBUAMMU
- afepHaa BOWHa, 3KoNoruyeckas katactpoda v gpyrve. Ha Haw
B3rNAg4, K 3TUM COObITUSM MOXHO OTHECTU W TeppopucTUUecKue
aKTbl. 3TO NpefAcTaBNsSeT HENOCPeACTBEHHYIO YIPO3y A5 XU3HW
KaX4oro mHameupa. nobanbHas MHTEHCU(UKALNS onpedeneH-
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HbIX BMAOB pUCKa NepecTynaeT BCe COLManbHble U 3KOHOMUYEC-
Kue 6apbepbl OAHaKo, KaK U MpPexfie, MHOTME PUCKW HepaBHO-
MepHO pacnpefeneHbl MeXay «nNpuBMNernpoBaHHbIMU* 1 «HENpu-
BMETMPOBAHHBIMU® cOLMaNbHBIMU rpynnaMu. Kpome Toro, puck
Bcerga AugdepeHUMpoBaH, Hanpumep, B OTHOLIEHWU YPOBHS
MUTAHUSA UKW YYBCTBUTENLHOCTU K OOJIE3HSAM.

Cnobann3aums pucka kacaeTcs BCEMWPHOIO pacrnpoCcTpaHeHus
PUCKOTEHHbIX cpef. BmecTo, Kasanocb Obl, BbICOKOTO YPOBHA 6e-
30MacHOCTW, KOTOPOr0 CErofHda MOXHO AOCTU4Yb, MpoLecc Mo-
LEepHM3aLum nopoXhaeT COBEPLUEHHO HOBble PUCKMW, UMeloLue
coumanbHyto npupody. MHoroobpasHble pecypcbl He MOTyT CyLLe-
CTBOBaTb NOA NOKafbHbIM KOHTPO/EM, U MO3TOMY O6LLECTBO He
MOXeT afleKBaTHO pearnpoBaTb Ha HEOXWAAHHO BO3HMKaKLUe
yrposbl. VI BO3HUKaeT PUCK, YTO MEXaHU3M KOHTPOJiA MOXeT 06-
pywuThLCA, nornowas nNpoAyKTamu pacnaja BCeX, KTO TakK uau
MHaye MCNONb30Ban 3TU PECYPCHI.

MepBble ABa NpouUas pUcKa B COBPEMEHHOM MUPE OMUChI-
BalOT BO3MOXXHOCTU Pa3fiMyHbIX cpej pucka. Cnegytouime aga npo-
NS OTHOCATCA K UBMEHEHUID TUMA PUCKOTEHHON cpefbl. KaTe-
ropuu UCKyCCTBEHHad cpefa unu couuanusrpoBaHHasn npupoga ae-
NalT aKUeHT Ha M3MEeHEHWe OTHOLIEHWIA MeXAy Ye/l0BEKOM U
thusnmyeckoin cpenoii. PasHoo6pasme 3KOMOTMYECKMX U TEXHO-
NOTNYECKMX OMAacCHOCTEN MMeeT CBOMM OO6LLMM WCTOYHWKOM
TpaHcopMaLMi NpUpoabl CUCTEMaMMW Ye0BEYECKOro 3HaHuA
N pasBUTUEM COLMANbHBIX NHCTUTYTOB. VIHCTUTYLMOHA. bbHbIE CU-
CTeMbl CO3Jal0T Cpedbl, NPOU3BOAALLAE PUCK. BO3LeACTBUIO UH-
CTUTYLMOHANN3NPOBAHHbLIX CACTEM MNPOM3BOACTBA pUCKa NOA-
BEPXXEH MPaKTUYECKU KaXAblii, HE3aBUCUMMO OT TOr0 ABASAETCS
NN OH YIEHOM 3TOI CUCTEMbI UK HET. Pasnnune mMexay Takumu
MHCTUTYLMOHAIN3NPOBAHHbLIMUW CUCTEMaMM MPOWM3BOACTBA puUC-
Ka 1 pyruMu ero popmaMu cocToUT B TOM, UTO B NEPBOM C/y-
yae pUCK ABNAETCA CKOpee OCHOBOW MOCTPOEHUS 3TUX CUCTEM,
HEXEeNN YeM-TO CayYalHbIM. VIHCTUTYLWOHaNN3NPOBaHHAsA CUC-
.TeMa NpOou3BOACTBA PUCKA PasHbIMU CMoco6amMmmn CBSA3bIBAET WH-
OVBUAYaNbHbIA N KONNEKTUBHBLIA pUcK. Hanpumep, MHAUBMAYy-
anbHble XW3HEHHbIE BO3MOXHOCTU WAM YPOBEHb 3KOHOMMUYEC-
Kol 6e30NacHOCTU CerofHa HenocpeAcTBEHHO CBf3aHbl C onac-

HOCTAMM, NOpoOXAaemble AMHAMWKON rnobanbHOW Kanutanuc-
TUYECKON 3KOHOMMKM.
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P akT NpU3HAHWUA HaNU4MsA PUCKA B CaMblX pasHbIX (opmax
YesloBeYEeCKON [eATenbHOCTM pAfoBbIMU rpaxgaHamu (lay
population) - PaBHbIi acnell pasnnyeHUs Mexay LOCOBPEMEH-
HbIMWU 1 COBPEMEHHbLIMU 06 ecTBaMU. B TpagUUNOHHbLIX KYNbTy-
pax PUCKOreHHas [efATeflbHOCTb Yallle OCYLLecTBASETCA Moj no-
KpOBUTENLCTBOM penuruu ufln marum. B aTom cnydae puck npu-
HUMaeT PopMy HeornpedeNeHHOCTU MAN BOXECTBEHHOrO Npefon-
pefeneHnNa feaTeNbHOCTU, U TaKMM 06pa3oM PUCK He NPU3HAeT-
csi. B coBpeMeHHbIX 06LlecTBax BO3HMKAeT NpU3HaHuMe CyLLecTBO-
BaHWS pucKa WMPOKON O6LLECTBEHHOCTLIO.

N HakoHel, 3. MmageHc pa3BopaymBaeT nNpobaemy aKcnepTu-
3bl. O6blleHHOEe 3HaHWe COBPEMEHHbLIX Cpef pucKa BefeT K npu-
3HAHWIO OrpaHMYeHHOCTU 3SKCMEPTHOro 3HaHusA. Bepa, KoTopas
noggep>xueaeT gosepue (trust) B aKCmepTHbIE CUCTEMbI, BK/OYa-
eT nmpouecc «pa3b/iioKMpPOBKKU» HeBexecTBa (ignorance) psgoBbixX
rpaxjaH, KOoTopble NoHayany MoAYMHAKTCS TpeboBaHUAM 3KC-
nepTnsbl. O4HAKO 0CO3HAHWME 3TOT0 HEBEXECTBA, B CBOIO oUepefb,
MOXET 0CabuTb Bepy B 3P PEKTUBHOCTb 3KCMEPTM3bl YacTu 06blI-
Batenei. 'T' 1

JKCnepTbl YaCTO CKPbIBAKOT OT PALOBbLIX rpaXKgaH UCTUHHYIO
NpUpPoAY puUcKa WM Aaxe ero cyuiectsoBaHue. Cutyauus ctaHo-
BMTCA MHOrO OnacHee, eCiM 3KCNepTbl He B COCTOSAHUMU OCO3HAThb
noueHnTb cfeitem puckos B 3TOM <"yuyae He TO/NbKO OrpaHuye-
HUS WX «pa3pbliBbl» 3KCMEPTHOr0 3HaHWUSA, HO cama uies 3Kc-
nepTu3bl, N0 MHeHUIO 3. MnageHca, nogsepraeTcs rny6boKomy co-
MHEHMI0.' «B '-'N V et

[pyryto rpaHb NOHATUA pubKa, OTHOLWEHWE pUCKa U payno-
HanbHOCTW, 0603HaYaeT HemMeL KNl counonor H. JlymaH. B pa6o-
Te ero cooteyecTBeHHUKa Y. beka, pucCK aHannsuMpyeTcs B KaTte-
ropusix nepexofa OT MHAYCTpPUanbHOro obwecTsa K 06l ecTBY
puUcKa, e pUCK poXAaeTca B pycfie nporpeccupytowein mogep-
HM3aLMM U CTAHOBUTCHA AETEPMUHUPYHOWUM (DaKTOPOM cpejbl
XU3HeaeATeNbHOCTU. Pa3BuBas 3Ty KoHuenuuio, 3. MnaaeHc aHa-
NU3NPYET PUCK C NO3NLMIA rNnobannm3aHNOHHbLIX NPOLLECCOB U Ccre-
LMPUKKM pacnpocTpaHeHUs pucka. B cBowo ouepenb, H. JlymaH
obpaulaetcs (M B KaKOW-TO Mepe BO3BpalllaeTcs) K OHTONOru-
YeCKMM OCHOBaHMAM W3YYEHWS PUCKA: MO ero MHEHWUHD, NMOHA-
TMe pucKa CTaBUT MNOJ BOMPOC pauuoHanbHY Mpupoay fes-
TeNIbHOCTW YefioBeKa.
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HeonpefgeneHHoCTb feMHULUN pUCKA B COBPEMEHHON Ha-
YKe UM€EeTHE TO/IbKO Hay4YHble, HO U NOINTUYECKNE NOCNEACTBUA.
B HayuHOli ctepe Takasd HeonpeaeneHHOCTb CNOCO6GCTBYeET yr-
ny6GNeHHOMY aHanu3y 3Toro sBneHus. OfHako, ¢ 0OA4HOW cTopo-
Hbl ' YETKOCTb U OAHO3HAYHOCTb B feUHULUAX 0ObIYHO BefeT K
najeHuno NccrefoBaTenibCKOro nHTepeca K npegMmeTy, a ¢ gpyroi
- K CHUXEHWNIO 06LLI,ECTBeHHOFO BHUMaHNA K npo6neme. B Cny4yae
C PUCKOM 3TO OCOGEHHO aKTyanbHO. ANapMWUCTCKUE BblCKa3blBa-
HWS COLMONOTOB CTUMYNUPYIOT MHTEPEC HAy4YHOro coobLiecTBa K
N3YYEHNIKO PUCKOB. B cq)epe MNMONNTUKN HeEoNnpeaeneHHoOCTb NOHA-
TnAa pucka CTaHOBUTCA NOBOAOM ANA MHOIFOYMCNEHHbIX CNEKYNA-
UM 1 ynpaBneHYEeCKUX MaHUNYNALuil.

Mo MHeHuto H. JlymaHa, coumonorus o6osHavyaeT U mM3y4aet
HOBbIE FpaHu pucka. Ha mepBblii .NaH BbIXOAMT aHanu3 nocnes-
CTBUIA Tpex TUMOB CUCTEM, MPOU3BOAALLNX PUCKN B COBPEMEHHOM
06liecTBe - eCTECTBEHHbIE, TEXHOMOTMYECKMe M coumnanbHele. Ho
[eiCTBNA B 3TOM HamnpaB/fieHMMW, Kak oTMe4yaeT H. JlymaH, «B Ha-
CTOsLLEe BPemsl, MPOUCXOAAT CKOpee HeoTpeddieKTUPOBAHO; S MED
B BUAY, YTO COLMONOrMA He pethieKTUpyeT CBO ponib. 60 oHa 3Ha-
eT, YTO noAgepraTcs 0T60py, TO NoYeMy ¥ Kak OHa cama Torga
[enaeT 3To?* To ecTb, COUMOMOrMA B KaKOM-TO CTENeHW cama
y4yacTBYeT B NpoLecce NPoM3BOACTBA PUCKOB. «TeopeTunyeckas ped-
NIEKCUSA yLONeTBOPUTENBHOTO YPOBHA A0/MKHA Obl pacrnosHaTb, Mo
MeHbLLEN Mepe, «aHa,LU3npyemyro» KOMMOHEHTY, KOTopas BbicTyna-
€T Bcerga, Koraa HabnogaTenn oueHnsatoT Ha6>uodamejM. [L06bI-
TOEe COLMLLOIMeli 3HaHKe 0 CoLMabHO 00yCNOBNEHHOCT BCAKOrO ne-
pe>KvBaHuA 1 JeiicTBOBaHMsA, mutatis mutandis, OTHOCUTCA U K Hell
camoii. OHa He MO>KET HabnaaThb 06LIECTBO U3BHE, OHA ONepuUpyeT
B 00LLIECTBE; U UMEHHO OHA-TO U J0/MKHA Obl.l Obl 3TO 3HATL*.

3. AHanm3 pucka no H. JSlymaHy

STUMONOrUs CNOBa «PUCK» HEe AaeT Y0BNETBOPUTENbHOIO OT-
BeTa OTHOCWTE/NIbHO ero npupoabl. 34eck H. JlymaH n3MeHseT cTpa-
TErnt0 WUCCNefoBaHWUsS W MEPeBOAUT aHaNM3 MOHATUS pUCKa Ha
YPOBEHb BTOPOro nopsaka. Mcnonb3ys AOCTAaTOYHO CHOXHbLIA 1
TOHKWIA KOHUENTyanbHblii annapaT, H. JlymaH nbiTaeTcs 06bsc-

b a UICK Pa:1/TnyeHne (Onterscheidung), uMetoLeecs y Ha-
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[eno B TOM, uTo cuTyauuun, o603HayaeMble Kak PUCK, B 0f-
HOM MOHSAITUM KOHUEHTPUPYIOT, CBOASAAT MHOXECTBO pasnmnue-
HWIA. laHHOe MHOXecTBO opMMpyeTCcsa APYTUM - MHOXECTBOM
cnyyaiiHOCTU, KOHTUHreHuumn (KontigenzJ YnpocTuB, MOXHO
CKasaTb, YTO CHOBa CTaBMTCS MOA BOMPOC pauvoHanbHas npu-
poja pucka. 34ecb OTMETUM CYLLeCTBEHHYIO feTanb. H. Jlymam
nomeLLaeT Cy4aiHOCTb PUCKOMEHHbIX AeNCTBUIM Ha LUKany «Ha-
cTosiee - byayuiee*. «C TOUYKUN 3peHNA HACTOsILLEro 6yayliiee Heo-
MpejeneHHo, B TO BPemMs Kak y>Ke Tenepb TOYHO M3BECTHO, byay-
lee HacToAWero OyfeT onpefe/leHO C TOYKM 3peHUs ero >kena-
TEeNbHOCTU WM HeXKeNnaTeNbHOCTU. TONMbKO Ternepb elle Hemb3s
cKasaTb KaK UMeHHO. ... C apyroii CTOPOHbI, TO, YTO MOXKET Mpo-
M30/TK B ByayLleM, 3aBUCUT OT PeLLEeHUsi, KOTOopoe crneayeT npu-
HATb B HacToAWEM. V60 0 pucKe roBOpsST TOMbKO B TeX Ciyyasx,
Korfa MO>KeT ObITb NMPUHATO peLLeHre, 6e3 KOTOPOro He BO3HUKIO
6Obl ywepbax.

W3 3Tux paccy>xfeHuii BNosiHe 04YeBUAHO BbIBOAATCA ABa na-
pameTpa pucka. Bo-nepBbix, no H. J/lymaHy, pUCK BO3HUKAaET U3
MHOX€eCTBa KOHTUHIeHUMI (T.e. cny4valiHo). AHanu3 pucka B Tep-
MWHaX pauMoHasibHOro MoBefeHUs WMHAMBMAA, @, 3HAUUT - BO3-
MOXXHOCTb MNpefcKasaHns MocneicTBUA couManbHOro AeicTBUS,
He BMOJIHe ajekBaTeHa. HUKTO B AeACTBUTE/IbHOCTU He CMOXKET
MOMTHOCTbIO M3MEPUTL PUCK. «HO TOraa Kakovi >Ke CMblbl B Teopu
AX pUCKa, MOHATUSA KOTOPOro CBA3aHbl C KONNYECTBEHHON KabKy-
rayneii? Mo>keT 6bITb, BCe A€N0 TOMbKO B TOM, 4T0Obl 3a4aThb
(KaK B HEKOTOpbIX TEOopUsX Mopall) Kakoi-TO WaeeH, No3BONs0-
WU yBnAeTb CBOe (K cYaCTbio, U APYruX NOAei TOXKE) HECOOT-
BeTCTBMWe TpeboBaHNAM /paunoHaibHOCT /.

Bo-BTOpbIX, Npo6/sieMa pucka BO3HMKAeT B pesysibTaTe peLue
HUA. VIMEHHO 3TOMY acneKTy MOCBSILEHbI MHOFOYMUC/IEHHbIE TPY-
Obl B 3KOHOMWYECKUX HayKax, counasibHO-NoIMTUYECKOM aHa-
nn3e 1 Teopun NpUATUA pewleHnid. H. JTymaH nonaraert, 4To Bax-
HO yBMUAEeTb B 3TOM C/lydae COUMasibHYK CTOpoHy. K npumepy,
YPOBEHb MPUEM/IEMOrO PUCKA PaxMYeH anst Tex, KTO NMPUHUMaET
NO/IMTUYECKME PELLIEHUS, N TEX, KOFO 3TW PeLleHUs saTparnsaoT
Bo3HMKaeT BonNpoc: He CBOAWUTCS M npobaema pucka K ncmMxosno-
FMYECKMM KOHTEKCTaM MpUHATUS pewwleHnin? H. JlymaH npegnara-
eT peann3oBaTb «CTPOr0 COLUMONOTMYECKWIA NOAXOA, COCTOAWMIA B
MOCTUXKEHUN PeHOMEHA PUCKA ML COOTBETCTBEHHO CMbICY KOM-
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MYHUKaLWIA - BKIKOYasA, KOHEYHO. N COOOLLEHNS B KOMMYHUKaLWUK 06
VHAMBUAYAbHO MPUHATbIX PELLEHUSAX». uu, T

PauuoHanucTuyeckas TpaguLMA OLEHMBaHMA puUCKa
NMpaBO Ha XM3Hb. OHa, KakK ¥ NPOTMBOMOOXKHAA TOUKA 3pPeHuns,
He 0ObSACHAET PUCK, HO fAaeT BO3MOXHOCTb M3bexaTb yliepba.
Ponb paynoHanbHOCTM COCTOMT CKOpee KakK pa3 B TOM, 4TOGbl
HayuuTbCA M3beraTb OWM6H60K, BblpaboTaTh «MMMYHUTET» MPOTUB
Heygaun. 34ecb PUCK NPpUHMMaeT (POpManbHOe BblpaXXeHne B BUAE
BEpPOATHOCTU. WHbIMKU CnoBamMu, peyb MAET O KOHTPOAUPYyeMOM
pacwmpeHnn obnactum paumoHanbHoro geinctemsa. Cama npobne-
mMaTusaumsa counanbHOro AeiCTBUS KakK MO CyTW PUCKOTEHHOro
[aeT WaHc nsbexartb cepbesHblX notepb. Mo MHeHUO H. JlymaHa:
«OTKa3 0T pucKa, B 0COBEHHOCTMW B COBPEMEHHbIX YCNOBUAX O3HA-
yan Obl 0TKa3 OT pauMoHaNbHOCTU. HO ecnnm HamepeBaellbCd Ha-
6nofaTh. Kak HabnogaeT pauMoHaMcTHYecKas Tpaguuus, Torja
Heobx0AMMO 0TOpPBATbLCA OT CBOWCTBEHHOI €1 NOHUMaHKSA Npobne-
Mbl. Hago ocTaBuTb el NpobnemMbl, HO NPU 3TOM BCE-TaKU MOHU-
MaTb. YTO OHA He MOXXeT BUAETb TO, Yero OHa He MOXKET BWU-
feTb», Cam H. JlymaH CKenTMYecKM OTHOCUTCS K OLEHMBaHUIO
pucka: «KanbKynaums pucka - 3To SBHO NPOTUBONONOXKHAA, CBET -
cKas cuTyauus: nporpaMMa MUHUMU3aLMUM pacKasHUs».

Janee B TekcTe H. J/lymaH nbiTaeTca npupatb NOHATUIO pUCKa
VHYI0 POPMY, C MOMOLLbI pPax>XKUYeHUs puUcKa U onacHoCTW. BHOBb
MM UCNOMb3YeTCs LiKana «HacToslee-0yayuiee» AN OLeHKU By-
aywero yuep6a. Mo ero cnosaM CyLLecTBYHOT [iBe BO3MOXHOCTH.
«JIM60 BO3MOXKHbIN yLLep6 paccMaTpuBaeTCA Kak CnefcTBuUe peLue-
HUA, T.e. BMEHAeTCS pelleHnto. Torga Mbl TOBOPUM O PUCKE, UMEHHO
0 pUCKe peLLieHns. JTMbo >Ke cuMTaeTcs, YTO NPUYMHBI Takoro yulepta
Hax0A4ATCA BOBHe, T.e. BMEHATCA OKpy>KatoLlemy Mupy. Torga Mbl
rOBOPMM 00 OMacHOCTU».

VIHbIMW CnoBamu, pasHULA MeXAy PUCKOM M OMacHOCTbI0 3aK-
NoYeHa B Npupoge HabnoaaeMblX ABMEHWIA N 3aBUCUT OT NO3ULUN
Habnogatens. UTo 4ns ogHOro BASETCA PUCKOM, ANS APYroro -
rro onacHocTb. K npumepy, puck (Kak puck B pesynbTaTe pelle-
HMA) MOXET HaKannBaTbCs, aKKyMY/IMPOBAThLCS, O4HAKO ANs TOro,
KTO MPMHWUMAET pPeLleHne ONacHOCTb OCTaeTCca NMOCTOAHHOM. B aTom
CMbIC/Ie PUCK - MpeporaTuea pellarLero cyosekra (MHAUBMAA Um
COLMaNbHOr0 MHCTUTYTA), OMACHOCTb XK€ OTHOCMTCS K cpefie CyObek-

a- pouutupyem H. JlymaHa. «PasnnyeHve puCK-Hage>KHOCTb
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(Sicherheit), Kak ¥ pasnnyeHne PUCK-OMAaCHOCTb, NOCTPOEHO acuM-
METPUYHO. B 060MX ciyyasix MOHATUE pUCKa 0003HAYAET CMOXKHbII
KOMMIEKC 06CTOSATENLCTB, C KOTOPbIMUA 00bIYHO MPUXOANTHCH UMETb
[eno, No MeHbLLeld Mepe B COBPEMEHHOM 06LlecTBe. MpoTUBONONOXK-
Has CTOpOHa BbICTYNAeT Kak MoHATUe pednekcun, yHKUMA KOTO-
pOro COCTOMT B TOM, YTOObl NPOSACHNTL KOHTWHrEeHUMI0 06CTOS-
TenbCTB, NOANajaoLWmX Nog NoHATMe pucka. B cnydae puck-Hade K-
HOCTb 3TO MoKasblBatoT NPO6JEMbI UTYEPEHUS; B Cydae pucK-onac-
HOCTb - TO, YTO TOMbKO NPUMEHUTENLHO K PUCKY OMNpeaeneHHyo
po/b UrpaeT peLleHve (T.e. KOHTUHreHuyus). OnacHoCTY - 3TO TO,
yemy [HekTO/ noagepraeTca. 34ecb, KOHEYHO, urpaeT pojib v /ero/
COBCTBEHHOE NOBeAEHNE, HO TO/MLKO B TOM CMbIC/e, 4TO OHO BeAeT K
CUTYyalUmsam, B KOTOPbIX U HACTYynaeT YyLiepo».

B 3akntoyeHue, H. JlymaH NpuBoANT 3BPUCTUYHOE N UHTEpPEC-
Hoe BbiCKa3bliBaHWe: «CBOOOAHOrO OT PUCKa MOBEAEHUA He Cylie-
CTBYeT», KOTOpOe, B LeNsSX Halero nucciefoBaHus, Mbl HECKOSIb-
KO npeobpasyem. Bbilwe 6blI0 OTMEYEHO: €CiM PUCK Mpunucatb
cybbekTy (HabnwopgaTento), a 0nacHoCTb Cpeae, TO Halle BbICKa-
3blBaHMe NpUHUMaeT BuUA: «He cyllecTByeT Tak>Ke CBOOOAHOV OT
onacHocTeli cpeapi».

KomnakTu3auus pucka Kak CrefcTBMe paluoHanbHocTu. W3-
BECTHbIW couuonor . Putuep B cepervHe 80-X rofoB pasBui
NHTepecHyto Teoputo - Mak[oHanusaumsa o6uectea (McDonaldiza-
rion of Society). 3ameTm, 4TO 3Ta TeopMs BO3HMKNA U pa3BuBa-
nacb MOYTU OJHOBPEMEHHO C COLMONOTNYECKOW Teopuel pucka.

KpaTko, cyTb Teopun Mak[oHanusauum obLiecTsa 3aknoya-
eTcAd B 06BbACHEHWUM Mpouecca ToTanbHOM payuoHanusaymm 06-
wecTtBa. CerogHsa payuoHanusayns 3aHMMaeT He TOMbKO 3KOHO-
MUYECKMe, pbIHOUYHbIE chepbl 06LWecTBa, HO OLHOBPEMEHHO OHa
MPOHUKAET B KYNbTYpHble Cepbl, Ka3aBLUIMECH paHee OMnjoTOM
CBO6GOAbLI OT PbIHOYHbIX MEXaHW3MOB MOCTPOEHHbIX MO KPUTEPUIO
Bbirof-un-3atpat (cost-benefits) n gaxke B npuBaTHble, XXN3HEHHbIE
MUpbl MHAMBKUAOB. Mak[oHanusauns 06nagaeT YeTbipbMS OCHOB-
HbIMW XapakTepuctukamu: 1) ahpeKTMBHOCTb, 2) npefckasye-
MOCTb, 3) KalbKyIMpymMoCTb U KBanupukauusa, 4) KOHTPOb,
nyTemM 3aMeLLeHuUs YenoBeKa HeyenoBeYeCKMMU cucTemamu (Ha-
npuvMep, MaWMHaAMM 1 KOMMblOTEpaMmM). ITU YeTblpe XapakTepu-
CTUKM npouecca Mak[oHanmsaunm cTPeMATCS KpUCTannu3oBaTtb
BCe C(hepbl COBPEMEHHOr0 o6LiecTBa.

150



OnHako > Putuep He cornaceH c T0TajibHbIM HallecTBUEM
pauMoHanbHOCTW, OH NMPUBOAUT CEpPbe3Hble apryMeHThI, 4TO MO-
L06Has pauuoHanmsaLus BefeT K PEHOMEHY «/pPaLNOHAIbLHOCTb
paumoHanbHocT u». ITOT (PEHOMEH OMUCbIBAeT HeraTuBHble He-
npefBUAMMbIE MOCNEACTBUA PaLMOHANbHOCTU - HU3Kas 3pdek-
TUBHOCTb Mak/l0HaNnM30BaHHbIX CUCTEM, UX HempeacKasyeMbli
XapaKTep, HeraTUBHOEe BO3AECTBME Ha OKPYXaloLyK cpegfy w,
rnaBHoe, ferymaHusauus o6uwecTsa v MHAMBUAA. VHbIMKU Cno-
BaMM, TOTa/bHO-paLMOHaNbHble CTPYKTYPbl CO34al0T MHOXECTBO
columnanbHbIX PUCKOB.

Kak Mbl nonaraem, npouecc TOTanbHOW pauumoHanusauum se-
[eT K yBenn4yeHUto ob6bema coumanbHoro pucka. Hanpumep, ag-
(heKTUBHOCTb (KaK B MPOW3BOACTBE, TaK W MOTpebneHUn), Kak
xapaktepuctuka Mak[oHanusauun, cTpemuTcs K Hambonee on-
TUMafbHOMY pacnpejeneHnio BpeMeHU K npocTpaHcTBa. C 3Toi
TOUKWU 3peHus, Hambonee 3hPeKTUBHbI KOMMAKTHbIE CUCTEMBI,
3aHMMalKL e He3HauyuMTeNbHOe MecTo U Tpebylolime mano Bpe-
MeHW Ana pa3BepTbiBaHUA. [103TOMY HenpeBUAMMBIM NOCNEACTBU-
eM TOTa/bHOW payuoHanM3aumyM CTaHOBUTCA YMEHbLUEeHUe pas-
MepoB (HO He 06beMoB!) pucka, TO eCTb KOMMakTusauus pucka
(Hanpumep, TPOTUNOBLIA UM ALEPHbLIA 3apsf OFPOMHOA MOLL-
HOCTMW, HECYLUUA cepbesHblil PUCK, MOXET HaxoAuTbCA B 06blY-
HOM 4emopaHe).

CoBpeMeHHble colmanbHble PUCKM NMPOHUKAKOT B pasHble ce-
pbl obuwecTBa. Puckn cxmmaroTca (KOMNakKTU3MPYOTCA) B Buae
NPOMbILLIEHHbLIX TEXHONOMMIA M 3KCMEePTHbIX 3HaHUi. KomnakT-
HbI PUCK CTAHOBUTCA YA0OHbLIM B UCMNO/Ib30BAHUK, MO3TOMY 60/ee
noTpebaseMbiM, BO3pacTaeT YUCIO NHOAEN, UCMOMAb3YHLWMX ero.
YBenuuuearouieeca notpebneHne pucka MoBbiaeT BEPOATHOCTb
HenpeaBMAUMBIX NOCNEACTBUIA N AeCTPYKTUBHOIO UCNO/b30BaHNUA
TeXHonornid. Takum 06pasoM, MOXHO ONpeaennTb elle HECKOMb-
KO XapakTepmcTUK COLMAanbLHOro puUcka B COBpPEMeHHOM obLie-
cTBe. Bo-nepBbIX, PUCK CTAHOBUTCA KOMMNAKTHbIM. OTO 03Ha4aeT,
4YTO PUCK MOXET KOHLLeHTPUMPOBaTbCA B KOMMNAKTHbIX 00bekTax!
Bo-BTOpbIX, couManbHOEe MPOU3BOACTBO pucka ynpouwaetcs. B-
TpeTbKX, COLManbHble PUCKM CalleHTU3MpYlOTCA Ha cailite WH-
TEepHeTa N0 BHYTPEHHEN CTPYKTYpe.

OuyeBUAHLIM NPUMEPOM MPOU3BOACTBA HOBbIX COLMaNbHbIX
PUCKOB Ha YCMOXHEHHOWN, 3N1eKTPOHHOI OCHOBE SIBNAETCA pas-
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BUTME KOMMbIOTEPHbLIX TEXHONOrUA U VHTepHeT. HekoTopble U3
BUYEPALUHUX MPOMbILIJEHHbIX U COLUANBbHO-TEXHOMNOTNUYECKNX
npo6nem (npo6nembl, BO3HMKalOLME B pe3ynbTaTe B3auMOAei-
CTBMS 4e/iOBEKa W TEXHO/MOrKMiA), TpebOBaBLUNX 3HAYUTENbHbLIX
pPecypcoB 1 3Hepruu, CerofHsa NIerko paspeLlarTcs C MOMOLLbH
KOMNbloTepoB. KOMMNbIOTEPHOE MporpaMmmHoe obecrneyeHune npo-
W10 B Pa3BUTUU BHYLIUTENbHYIO 3BOMIOLUI0. OT KOMMbIOTEPHbIX
nporpaMmM, MOCTPOEHHbLIX HA CNOXHbIX A3blKaX NPOrpamMmupoBa-
HUA, MOHATHbLIX TOMbLKO cneuuanucTam, A0 MNPUKNAAHLIX MNpPO-
rpaMMHbIX NPOAYKTOB C YAOOHbIM MHTEpdericoM 1 NpocTbiM UC-
Nofib30BaHMEM fAaxe A1 HOBWMYKOB.

CerogHsa VHTepHeT ynpowiaeT counansHoe B3aMMOAencTeme u
KOMMYHUWKaLUI0, HO OAHOBPEMEHHO MPOWU3BOAUT HOBblE COLMU-
aflbHble PUCKN. 3TU PUCKU XOPOLLO M3BECTHbI: COLManbHas U30nu-
POBaHHOCTb NO6UTeNen WHTepHeTa WU «BUPTyanbHble aTaku» Ha
BedyllMe MUPOBLIE CeTeBble Kopnopauuu (Hanpumep, Yahoo!, Ebay
n apyrue B deBpane 2000 roga”c6oun B paboTe KOTOPbIX BO3[ei-
CTBOBaNM Ha MW/IUOHBLI Nt0AeN, 3aBUCALLMX OT HUX (NONb3Ylo-
LMXCA NOYTOBLIMW CepBepaMy UAM NOSyYaloWwmx UHPOopMaLuto).

Takum 06pa3om, KOMMNaKTM3aLmnsa COBPEMEHHbIX COLManbHbIX
PUCKOB MMeeT OFPOMHOE 3HayeHue. Yem 60see KOMNAKTHbI 3TW
puUCKK, Tem fierye MxX MNPOU3BOACTBO, pacnpocTpaHeHuMe U no-
TpebneHne, N TeM CNOXHee 6opbba C HUMM.

AntoueBble cnosa: KoHuUenuysi, MoaepHU3aUums, couuonorus, na-
TEHTHOCTb, MOGUNN3ALIMS, PUCKOTEHHAsA Cpeda, CUCTeMa, 3TUMO-
norusl, KOMnakTun3auUms, onacHoCTb, WHTEPHET, PaLnNOHANbHOCTb,
3KCnepT.

KOHTpO/IbHLIE BOMNPOCHI

1 KakoBa CYLIHOCTb COLManbHOK HayKn?

2. YTo Bbl NOHUMaeTe MO MPOMbILWJIEHHON WHAYCTpUanu-
3aymnen?

3. Kak Bbl npeacTaBnseTe NOHATUe raobanusauumn pucka?

4. YTto Bbl MOHMMAETE NOJA CYLLIHOCTbLIO PUCKOTeHHas cpeaa?

5. Kakum o6pa3om ocyuiecTBnseTcs aHanus pucka no H. Jly-
MaHy?

6. KakoBa cyTb Teopun Mak[oHannsaynm?

152



Jlutepatypa

1. MepBo3BaHckuii A.A., MepBo3BaHckasa T.H. ®MHAHCOBbII
PbIHOK: pacyeT u puck. M.: MHhpa-M, 1994,

2. Ainsbepr B.B. MpegnpuHumMaTenscTBO U pUck. M.: 3HaHue,
1992.

3. Puckn B coBpemeHHOM 6usHece / M.I. pa6osbiii, C.H.
MeTtposa, C.N. MNMontasues wu ap. M.: AnaHe, 1994,

4. CeBpyK B.T. baHkoBCcKue pucku. M.: feno, 1995.

5. X039NCTBEHHbI PUCK U MeTOAbl ero nsMepeHms. M: Jko-
HoMuKa, 1979.

6. Xoxnos V. B. ¥YnpaBneHne puckom: YuebHoe nocobue ans
By30B. M.: OHUTN-OAHA, 1999.

7. Yanblit-Mpunyuknini BJ1. PbIHOK 1 puck. MeToanyeckue
mMaTepuasbl No aHanun3y, OLEHKe W ynpaBfieHW puckom: lloco-
6ve pgna 6usHecMeHoB. M.: HNYP, Lentp CUMHTEK, 1994.

8. Uepkacos B.B. [lenoBoli puck B NnpeAnpUHNMAaTENbCKON fe-
ATenbHocTU. Kues: Sinbpa, 1996.

9. YepHoB B.A. AHann3 KommMmepueckoro pucka/ Mog peg. M.W.
bakaHoBa. M.: ®uHaHCbLl K cTaTUCTUKaA, 1998.

153



MnaBa 13. YTMPABJIEHVE PNCKOM
1. OCHOBHble MPUHUWMIMbLI YNPaBIEHUS] PUCKOM

B ycnoBuax 06bLEKTUBHOMO CyLLEeCTBOBAHUSA pPUCKA U CBA3aH-
HbIX C HUM (PUHAHCOBbIX, MOpPanbHbIX U Ap. NOTePb BO3HUKAET MO-
TpebHOCTb B OMpPefeNeHHOM MeXaHU3Me, KOTOpblA Mo3BOMMA Obl
HauIy4ywmmM M3 BO3MOXHbIX CNOCO60B, C TOYKM 3pEeHWUA MOCTaB-
NEHHbIX npeanpuHuMatenem (pMpMoiA) uenei, yumTbiBaTb PUCK
npu NPUHATAN U peanu3alum XO03AUCTBEHHbIX pelleHnin. Takum
MeXaHW3MOM AB/SIETCA YNpaBieHne PUCKOM (PUCK — MEHeLXKMEHT).

YnpaBneHne pUCKOM MOXHO 0XapakKTepn3oBaTb Kak COBOKYM-
HOCTb MeTOLO0B, MPUEMOB U MepPONpPUATUIA, NMO3BONAOLLMX B Of-
pefeneHHOW CTeneHW MNPOrHO3MpoBaTb HAcTyMn/jeHUe PUCKOBbIX
COObITU N MPUHUMATb Mepbl K WCKAKOYEHUH WU CHUXEHUIO
oTpuuaTenlbHbIX NOCNEACTBUA HACTYNNEHUS TaKMX COOLITUNA.

YnpaBneHne pUCKOM KakK CMCTEMa COCTOMT M3 ABYX NOACUC-
Tem: ynpaensemoi nogcuctembl (06beKTa ynpaBieHUs) n ynpas-
nawouied nogcuctembl (CybbekTa ynpaBneHua).

B cucteme ynpaaneHus puckoMm 06bLEKTOM yrpaBieHUa ABsA-
IOTCA PUCK, PUCKOBbIE BJIOXEHWUA KanuTana U 3KOHOMMUYecKue
OTHOLIEHUS MEXAY XO3[MCTBYWOLWUMM CybbeKTaMu B mpouecce
peanusauum pucka (OTHOLEHUS MeXAy: npeanpuHuMaTensmu-
napTHepaMu, KOHKYpPeHTamu; 3aeMLNKOM U Kpeautopamu; cTpa-
X0BaTeNieM M CTPaxXOBLLMKOM W T.M.).

Cy61beKToOM ynpaB/ieHWUs B CUCTeMe YMNpaB/ieHUs PUCKOM AB-
nfeTcA cneyuansbHas rpynna nogein (npegnpuHumatens, GUHaH-
COBbI/i MeHeKep, MeHe[Kep N0 PUCKY, CrleLuanucTbl No cTpa-
XOBaHUIO W Ap.), KOTOpas NocpeACcTBOM pPa3fIMYHbIX NMPUEMOB U
cnoco60B ynpasieHNs OCYLLECTBAAET Lie/ieHanpaBeHHOe BO3Aeii-
CTBME Ha 00bEKT ynpaaneHus.

YnpaaneHne puckamu npeacTaBnsieT co60i CneunuUecKyto
cthepy 3KOHOMWUYECKON [esTeNbHOCTU, TPebylollylo r1y60Kux
3HaHWI B 06N1aCcTVM aHanM3a X03WCTBEHHOW AeATENbHOCTU, Me-
TOZOB ONTUMU3ALUMN XO3ANCTBEHHbIX PELIEHNIA, CTPAXOBOro Aena.
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MCUX0NornMM u MHOroro gpyroro. OCHOBHas 3afjavya NpegnpuHu-
mMaTens B 3TON cepe — HaTU BapuaHT AelicTBUIA, 06ecneymBa-
IoWNiA ONTUMaNbHOE A1 AAHHOrO MPOEeKTa CoyeTaHMe pucka U
[0X0[4a, UCXOASA U3 TOr0, YTO YeM MPUOBbIIbHEE MPOEKT, TEM BbILLE
CTeneHb pucKa Mpu ero peannsauunu.

3pecb cnefyeT OTMETUTb, YTO CyLleCTBOBaHME pUCKa, Kak
HEeOTLEMEMOrO 3/1EMEHTa 3KOHOMMYECKOro rMpouecca, a Takxe
cneundmnka MCNonib3yemMblX B 3TOW cepe ynpaBneHYeCKMX BO3-
L0eNCcTBUIA npuBenn K TOMY, YTO ynpas/ieHUe pUCKOM B psige cny-
yaeB CTano BbICTynaTb B KayecTBe CaMOCTOSTENLHOr0 BuAa Mpo-
(heccMoHanbHOM aesTenbHOCTU. ITOT BUL AeATENbHOCTU BbINO/-
HAKT NPOJPECCMOHANbHbIE MHCTUTYThI CNEeLManncToB, CTpaxoBble
KOMMaHuK, a TakXe (DUHAHCOBbIE MeHe[Xepbl, MeHeLXepbl Mo
PUCKY, CNeLuannucTbl N0 CTPaxoB<HMUIO.

[NaBHbIMK 33jayaMu CMeunanncToB N0 PUCKY ABNAKOTCH: 06-
Hapy>KeHune 06/1acTell MOBbILWEHHOMO PUCKA; OLEHKA CTENEHW puUc-
Ka; aHann3 NpUemMIEMOCTM AaHHOr0 YPOBHS puUCKa ANs opraHu3a-
umn (npeanpuHumatens); paspaboTka B c/lyyae Heo6XoauMOCTU
Mep Mo NpPeaynpeXxaeHUu0 UM CHUXEHUID pUCKa; B Ciyyae, Korpa
prcKoBoe cO6bITME MPOM30LUA0, MPUHATME Mep K MakCMManbHO
BO3MOXXHOMY BO3MELLEHUK MPUYMHEHHOIO yliepba.

KOHKpeTHble METOAbI 1 MPUEMbI, KOTOPbIE UCMO/BL3YHTCSA NpK
MPUHATUM 1 peann3ayuy pelleHnin B YCNOBUSIX PUCKA, B 3HAYU-
TeNbHOW CTemneHW 3aBUCAT OT crneuuuKU npesnpuHUMaTesbCe-
KOW [esATeNnbHOCTW, MPUHSTON cTpaTerMm LOCTVMIKEHWS MocTaB-
NEHHbIX LEeNei, KOHKPETHOW cuTyaumm u T.0.

BmecTe ¢ Tem, Teopus M nNpakTWKa ynpaBaeHUs PUCKOM Bbl-
paboTana psj OCHOBOMOMArawlWMUX MNPUHLWMOB, KOTOPbIMK Cre-
JyeT PYKOBOACTBOBATLCA CYObEKTY YMpaB/ieHWsl.

Cpefy OCHOBHbIX MPUHLMWMOB yNpaaTeHNs PUCKOM MOXHO Bbl-
JennTb cnefytollme:

¢ HENb3f PUCKOBaATb 6onblle, YEM 3TO MOXET MO3BO/NTb COO-
CTBEHHbIN Kanutan,

¢ Heob6X0AMMO AymMaTb O MOCNEACTBUAX PUCKaA,;

¢ Henb3s PUCKOBaTb MHOTMM pagu Masoro.

Peanusayms MepBoro MpuHUMMNA 03HaYyaeT, YTO MpPexAe Yem
MPUHATbL PeLleHne B YCNOBUAX PUCKa, NpesnpuHAMATENb AOMKEH:

¢ onpeaennTb MaKCMManbHO BO3MOXHbI 06beM yOblTKa B
Cnyyae HaCTYMNMEHUS| PUCKOBOFO COGbLITUS;
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. CONoCTaBUTbL €ro ¢ 06LEMOM BKafAblBaeMOro Kanutana u
BCEMU COOCTBEHHbLIMW (PMHAHCOBLIMWU pecypcamu u OMNpPeLenunTb,
He NpuBeLYT NN 3TW Y6bITKM K 6AHKPOTCTBY NpeAnpuATUs.

Peannsauua BTOPOro npuHUMna TpebyeT, 4T0Obl MpesnpuUHM-
maTeflb, 3Hasg MaKCMMasbHO BO3MOXHYH Be/MUMHY yObITKa, onpe-
fenvn 6bl, K YeMy OHa MOXXET NPUBECTU, KaKoBa BEPOATHOCTb PUCKa.

Ha ocHoBe 3TOW MH(poOpMauMy HeoO6XOAUMO NPUHATL peLle-
HVe 0 MPUHATMM PUCKa HA CBOK OTBETCTBEHHOCTb, Mepefaye pucka
Ha OTBETCTBEHHOCTb APYromy nuuy (cnydvaii cTpaxoBaHUs puckKa)
nnn o6 oTkase OT pucka (T.e. OT MeponpuATuUA).

Peanusauus TpeTbero MpuMHLMNa nNpegnonaraeT, yto npexge
4yeM MPUHATb peLleHne 0 BHEAPEHUN MeponpuATHs, cofepxkalle-
ro puckK, Heo6XoAMMO COU3MEPUTL OXMaeMblil pe3ynbTaT (0TAa-
4y) C BO3MOXHbIMU MOTEPSMU, KOTOpble MOHECeT MpeanpuHu-
MaTenb B Cly4yae HacTynaeHUs PUCKOBOFO CO6bITHA.

TOoNbKO Npu npuemaeMoMm Ana npegnpuHumatens (pupmol)
COOTHOLIEHUMN OTAAYM U BO3MOXHbIX MOTEPb CMefyeT NpUHMMaTh
pelleHre 0 peannsaLmm puckoBOro nNpoekTa. 34ech cnefyeT oTMe-
TUTb, YTO B KaXAOM KOHKPETHOM C/lyyae NMpUeMIeMOCTb YKa3aH-
HOro Bbllle COOTHOLUEHWA SBAAETCA Pa3IMYHON M 3aBUCUT OT
MHOrMX (hakTopoB — Lefieil 1 3afay NpoekTa; NONNTUKK, cTpaTe-
rMn 1 TaKTUKU NpegnpuHumatens B 061acTM pucka, ero umylle-
CTBEHHOr0 COCTOSIHUA W Ap.

3TOT NPUHLMN NpegnonaraeT TakXe COM3MEPEHNE BEINUYUHDI
BO3MOXHOI0 COKpaleHnsa y6bITKOB B pe3ynbTaTe MPUHUMAeMbIX
Mep, HanpaBfeHHbIX Ha YMEHbLUEHWE CTeNEeHN pUCKa, AU nepe-
Jaun prckKa gpyromy nuuy, ¢ 4ONOMHUTENbHLIMUY 3aTpaTamu, CBA-
3aHHbIMU C peanu3salueil aTuX Mep. Hanpumep, cousmepeHue cTpa-
XO0BOW CYMMbl M CTPaxoBOro B3HOCa W fAp.

Mpu packpbITUU COAEPXAHUA PACCMOTPEHHbLIX MPUHLUMNOB B
OnpefeneHHON Mepe 3aTPOHYTbl MNPWEMbl YMpaBieHUS PUCKOM
(cpeacTBa paspelleHns pUCKOB), OCHOBHbIMW U3 KOTOPbLIX ABASA-
t0TCA U3beXaHne puUcka, CHMXKEHNE CTENEHN PUCKA, MPUHATOE pPUCKa.

N36exaHne pucka 03HayaeT 0TKa3 OT peanusauum Meponpus-
TnMa (NpoekTa), CBA3AHHOI0 C PUCKOM. Takoe pelleHne NnpuHUMa-
eTCs B C/lyvyae HeCOOTBETCTBUA YKa3aHHbIM Bbille MPUHLMNAM.

Hanpumep, ypoBeHb BO3MOXHbLIX MOTepPb, & TakXe LOMNOMHU-
TeNbHble 3aTpaThbl, CBA3AHHbIE C YMEHbLUEHWEM PUCKA WU Mepe-
fayeil pucka gpyromy nuuy, Henpuemnembl Ans npegnpuHuma-

156



Tens; ypOBEHb BO3MOXHbIX MOTEPb 3HAYMTE/IbHO MPEBbILLAET 0XMU-
faemyto otgady (npubbinb) v T.n.

MN3bexaHne puUcKa fBNsSeTCA Hambonee MpoOCTbIM W pafuKalb-
HbIM HanpaB/ieHWEM B cUCTeMe ynpasieHnsa puckom. OHO No3BoNS-
€T MoMIHOCTbI U36eXaTb BO3MOXHbLIX MOTepb U HEOMNPeaeeHHOCTH.

BmecTe ¢ TeM, Kak MpaBunio, m3bexaHue puUcKa O3HayaeT Ans
npegnpuHMUMaTens oTkas oT Npubbin. Mo3ToMy NpyM He0BOCHOBAH-
HOM OTKa3e OT MeponpuaTusa (NpoekTta), CBA3aHHOIO C PUCKOM,
MMEKT MEecTO NoTepu Or HEWUCMONb30BaHHbLIX BO3MOXHOCTEN.

Kpome TOro, cnegyeT yunTbiBaTb, YTO M36eXaHWe 04HOM0 BMAa
pucKa MOXeT MPUBECTU K BO3HUKHOBEHMUIO Apyrux. Hanpuwmep,
0TKa3 OT pUCKa, CBS3aHHOrO C aBMamnepeBO3KO Tpy30B, CTaBUT
nepen npeanpuHumatenem (pupmoid) npobnemy nNepeBO30K BOA-
HbIM. @BTO WM XENe3HOLOPOXHbLIM TPAHCMOPTOM.

CHUMXeHMe CTeneHW pucka npegnosiaraeT COKpalleHWe Bepo-
ATHOCTM 1 06beMa notepb. CyLlecTBYeT MHOM0 PasfiMyHbIX CMno-
C060B CHUXEHUSA CTEMEHU PUCKA B 3aBUCMMOCTU OT KOHKPETHOIO
BUAa pUCKa W Xapaktepa NpesnpuHUMATE/IbCKOW AesATeNbHOCTHU.

OLHMM M3 YACTHbIX Cly4YaeB CHKEHUA CTeMeHN pucka SBNS-
eTca nepefjaya pucka, cocToflilad B nepefayvye OTBETCTBEHHOCTM
32 pUCK (MOAHOCTLIO MAM YACTUYHO) KOMY-TO ApPYromy, Hanpu-
Mep, CTPaxoBON KOMMaHuu.

MprHATME pUCKa 03Ha4YaeT OCTaB/eHMe BCEro UM YacTu pucka
(B cnyvae nepejayy 4acTu pucka KOMy-TO Apyromy) 3a npegnpu-
HUMaTefieM, T.e. Ha ero OTBETCTBEHHOCTWU. B 3TOM cnyvae npej-
NPpUHUMaTeNb NPUHMMAET peleHue O MOKPbITUM BO3MOXHbIX
noTepb COBCTBEHHbIMM CPEACTBAMM.

Teopus M nNpakTUKa ynpasieHWs PUCKOM BblpaboTanu pag
npaBufi, Ha OCHOBAaHUM KOTOPbIX OCYLLECTBASETCA BbIGOP TOrO
WA WHOTO MpMeMa ynpas/jeHUs PUCKOM U BapuaHTa peLueHui.
OCHOBHbIMW W3 3TUX NpaBua ABAAOTCS CrneayloLLme:

¢ MakCMMyM BbIMTPbILLE;

¢ ONTMMaNIbHOE COYEeTaHUe BbIUFPbIA U BENNUYUHbI PUCKA;

¢ ONTUManbHas BEPOATHOCTb pe3ynbTaTa.

MpaBMno MakCMMyMa BbIUTpbILLA COCTOUT B TOM, YTO U3 BO3-
MOXHbIX BAPUAHTOB COAepXaLLNX PUCK peLleHnid BbIbUpaeTcs TOT,
KOTOpbI/ 06ecrneymBaeT MakCUManbHbIl pe3ynbTaT (4OX04, npwu-

6blb U T.N.) NPY MWHUMASILHOM W NPUEMIEMOM ANs Npeanpu-
HUMaTens pUcke.
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Ha npakTuke 60nee NpuobbIbHbIE BApUaHThbl, KaK nNpaBuio, u
6onee pucKoBaHHble. B 3TOM ciyyae Ucnonb3yeTcs npasBuio on-
TMMa/fIbHOr0 COYETaHMNSA BbIUTPbILLA U BEIMYMHBI PUCKA, CYLLHOCTb
KOTOPOro COCTOWUT B TOM, YTO M3 BCEX BapuaHTOB, 06ecneymBalo-
WMX NpuemMaemMblil 4n8 NpegnpuHMMaTens puck, Belbupaetcsa ToT,
Yy KOTOPOro COOTHOLWeHMWe goxoda M noTepb (y6biTKa) ABnseTcs
HanboNbLWWUM.

CyWwHOCTL npaBuna ONTUMaNbHOW BEPOSATHOCTU pe3y/bTaTa
COCTOMT B TOM, 4YTO W3 BCeX BapuaHTOB, obecneymBalWwnx nNpu-
eMIEMYI0 AN8 NpeanpuUHUMATENs BePOATHOCTb NOMYYEHUS MOMo-
XWUTENbHOro pesysbTaTa, BbIGMPaAeTca TOT, Y KOTOPOro BbIMIPbIL
MaKCUMasbHbIN.

PYyKOBOACTBYACb YKa3aHHbIMW MpaBunamu, B psge Cayyaes
npegnpuHUMaTelb MOXET MPUHATbL peLlleHne 06 yBeIMYeHNN CcTe-
MeHW pUckKa, ecnn Takoe YBe/MYEHWe He MpeBbIlWaeT npuemne-
Mble ANa npegnpuHUmaTtens notepu n obecneynBaeT CyLLEeCTBEH-
HOe yBennyeHne NpubbINN.

Kak BMAWM, B OCHOBE YMpaBfeHUs PUCKOM NEXWUT LefeHan-
paBfeHHbIA MOWCK WM OpraHM3auunsa paboTbl MO CHUXEHMWIO PUCKA,
nony4veHune u yBelnyeHne oThaumn B HeonpeneneHHON X039 ACTBEH-
HOW cuTyauuu.

KoHeuHas Lenb ynpaBfeHWs pUCKOM COOTBETCTBYET LieNeBOl
GhyHKLMUN NpeanpuHumatenscTea. OHa 3aK/1i4YaeTcs B MOAYYEHUN
Hambonblwel MNpubbIAM NpU ONTUMAAbHOM, MPUEMIEMOM Afs
npeanpuHUMaTens COOTHOLEHUM NPUOLIAN U pUCKa.

2. JTanbl Npouecca ynpasieHnus PUCKOM

3BeCTHO, YTO ynpaB/ieHUe, KakK LiefieHanpaB/ieHHOe BO3AelCTBMe
ynpaenstoweli cMcTeMbl Ha ynpaBnseMyto, 00bIYHO NPOSIBNSETCS
B BU/Ie MHOXECTBA B3aMMOCBSA3aHHbIX MeX/y co60i NpoLeccoB noj-
rOTOBKW, MPUHATUS W OpraHn3auumn BbIMOMHEHNS yNpaB/ieHYeCKUX
pelleHniA, cocTaaTAOWMX TEXHOMNOMUIO Npouecca YnpaBneHus.

Kak cuctema ynpaBneHus, yrnpas/ieHne PUCKOM Takxe npej-
nmonaraet OCYyL,eCTBAIeHNe psfa NPOLECCOB W AeWCTBUI, peannsy-
IOWNX LeneHanpaBneHHoe BO3AeincTBMe Ha pUcK. K HAUM MOXHO
OTHecCru: onpeaeneHne Lenein PUCKOBLIX BOXEHWI KanuTana,
cbop 1 06paboOTKy fAaHHbIX MO acnekTam pucka, onpeaeneHue
BEPOSATHOCTM HACTYM/IEHUS PUCKOBbLIX COObITUI, BbISIBIEHWE CTe-
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NeHN N BENTNMYNHBI PUCKa, Bbl60p npMemMoB yrnpas/lEHNA PUCKOM

N cnocob0B ero CHMXeHUS.
YnpouweHHasa 610K-cXxema npoLecca ynpaaneHns puckom npea-

CTaBneHa Ha puc. 1

Puc. 1. bnok-cxema npouecca ynpasfieHNs PUCKOM
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MpeAcTaB/ieHHbIe Ha CXeMe 3Tanbl Npouecca ynpaBaeHnUa puc-
KOM MOXHO noApasfenuTb Ha fBe cocTaBaswolwme (rpynnbl) —
aHann3 pucka v Mepbl MO YCTPAHEHUID U MUHUMMW3ALWUW PUCKA.

AHanm3 pucka BkA4vaeT cbop 1 06paboTKy faHHbIX NO acnek-
TaM pPUCKa, Ka4yeCTBEHHbI M KOIMUYECTBEHHbIA aHanu3 pucka.

Mepbl N0 YCTPaHEHUD M MUHUMM3ALUM PUCKA BKAKOYaKOT
BbI6OP M 060CHOBaHMEe MpefenbHO AONYCTUMbIX YPOBHEW puUCKa,
BbI6GOp METOAO0B CHWXEHWUS pucka, (GopMMpoOBaHWE BapuaHTOB
PMCKOBOIrO B/IOXEHWA KanuTana, OLUEeHKY WX ONTUManbHOCTM Ha
OCHOBE COMOCTaBfieHUA oXupaemoin otgayn (Npubbian v T.M.) K
BE/IMYUHBI pUCKa.

C6op 1 obpaboTKa faHHbIX MO acrnekTam pucka — O4WH ©3
BaXXHeMWnX 3Tanos npouecca ynpaBfeHUs PUCKOM, MOCKOMbKY
npouecc ynpasieHUs B MepBYK ovepefb npepnonaraet noayde-
Hue, nepepaboTKy, nepefavyy W NPakTUYECKOE WUCMNONb30BaHMWe
parwyHoro poga MHMopMaumu.

MonyuyeHHas Ha 3TOM 3Tane MH(OpMauMsa Jo/mKHa 6bITh AocC-
TOBEPHOI, KaYeCTBEHHO MONHOLLEHHOW U CBOEBPEMEHHOI. B 3a-
BMCMMOCTU OT Leneil N xapakrtepa pUCKOBOr0O anoXeHus Kanuta-
na 3T0 MOXeT OblTb MHOPMALUSA: O BEPOSTHOCTU HACTYM/EHUS
PUCKOBOr0 cO6bITUA; O (DMHAHCOBOW YCTOMUYMBOCTM W MaTexec-
MOCOGHOCTN MapTHEPOB, K/MEHTOB, KOHKYPEHTOB; 0 MoAuTuyec-
KON M 3KOHOMMWYECKON CMTyauum B CTpaHe MapTHepa MO BHeLl-
HE3KOHOMUYECKOI [eATEeNbHOCTW; O COCTOSAAHUM PblHKA onpege-
NEHHbIX TOBAPOB ¥ ycnyr; 06 ycnoBMax cTpaxoBaHusa v gp. Mictou-
HWKOM Takoil MHMoOpMaLUuM MOryT 6bITb AaHHble 06 ONbITE NO-
JOGHBIX MPOEKTOB B MPOLU/IOM, MHEHUS 3KCMEPTOB, Pa3/IMYHOrO
poga aHanuTuyeckume 00630pbl, AaHHble CNeLNann3npoBaHHbIX
KOMnaHuii (Hanpumep, gupmbl BEPWN) u ap.

Cnefyet oTMeTUTb, 4TO cbop M o06paboTka MHGpOpMaLUK SB-
NAeTcsa BaXKHbIM 3TanoMm npouecca ynpasfeHUs He3aBWCUMO OT
ero KOHKpPEeTHOro cogepxaHus. O4HaKo B Npouecce ynpaBaeHUs
PUCKOM K MO/HOTE W KauyecTBy MHGpoOpMauuum npeabaaTaTCs
ocobble TpeboBaHMA. DTO 06yCNOaTeEHO TeM, YTO OTCYTCTBME MOS-
HOM MH(OpMaLMK AaTseTcs O4HUM U3 CYLLEeCTBEHHbLIX (PaKTOpOB
pPUCKa, a NPUHATWE PELIEHWIA B YCNOBMAX HEMOMHON MH(opMa-
UMW CAYXUT UCTOYHUKOM [LOMNOMIHUTENbHbIX (DUHAHCOBbLIX U ApYy-
rMx noTepb W, C/MefoBaTeNlbHO, YMEHbLUEHUS Npubbinn. B aTux
YyCNoBMAX MHMOpMaLMOHHOe obecrneyeHne npoLecca ynpaareHus
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KOM CNY>XWT He TONbKO WCTOYHWMKOM [aHHbIX ANS aHanusa
pucka HO 1 camo no ce6e ABNAETCA BaXHbIM CPEACTBOM CHUXe-

HAV aknm' o6pasom, B npouecce cb6opa M 06paboTkn MHDoOpMa-
unsa cnefyeT CTPEMUTLCA K MOMYYEHUO U UCNOb30BaHUID Hanbo-
Nnee'nofIHON 1 gocToBepHol nHhopmauun. OfHaKo cneayeT Mo-
MHUTb 4YTO MOMyYeHMEe OOLIMPHBLIX faHHbIX MOXeT BecbMa LOpo-
ro 060MTUCb. CHMKEHWE HETOYHOCTU MHADOPMaUUKN TaKXKe Tpe-
6yeT LONOMHMTE/bHBIX 3aTpar.

1 rcayet Takke yuuTbiBaTb U (DaKTOp BPeMEHU — Mofy4veHune
NonHoi W [OCTOBEPHOW WMHDoOpMaunuy TpebyeT 3HAUYMTENbHbIX
3aTpaT BpeMeHu, a B GOMbLUINHCTBE CAy4YaeB pelleHne Heobxoan-
MO NPUHMUMaTb B 0!paHMUeHHble cpokn. Kpome TOro, MHOrue BUAbl
MHOpMaLMKM 4YacTO COCTaBNAT MpeaMeT KOMMEPUYECKOWR Tail-
Hbl [lonydyeHne Takoi WHQoOpmauum NM60 HEBO3MOXHO, NGO
TakXXe CBA3aHO CO 3HAaYMTeNbHbIMW AOMOMHUTENIbHBIMU 3aTpaTta-
mn. ToaTtomy B npouecce cbopa n 06paboTkM MHGopmauum no
acnekTaM pucka C K AyeT CTPEMUTHLCSH K LOCTMXEHUIO OnTuManb-
HON COOTHOCMTENILHOCTU MEXAY MOHOTON M KaueCTBOM UHGOp-
mMauumn, ¢ OfHON CrOPOHbI, W CTOUMOCTLIO €ee MNOJyyYeHUs — ¢
apyroi. ApyrumMmu cnosamu, cnegyet CTPeMUTLCA K LOCTUXEHUHO
3KOHOMUYECKM ONTMManbHOW HenonHoTe uHGopmauuu. B psge
Cny4yaeB 5KOHOMMYECKM LenecoobpasHee paboTaTb C HEMOMHONA
NHopMaLmMein, Yem cobmpaTb NPaKTUYECKN MOMHYI, HO KpaiHe
[OPOry MH(OPMaLUIo, TPeOYHOLLY K TOMY Xe HeAonyCTUMbIX
3aTpaTr BpeMeHH.

[ns atoro cnegyeT cOM3MepUTb BO3MOXHbI€ MOTEpPU, B Pe3y/ib-
TaTe HeMoOSIHOTbI MH(OPMaLUKM CO CTOMMOCTbIO MOMYYEHNS LOMNON-
HUTENbHOW MHGOpMaLMK B MpUemMIeMble 4151 XXU3HECNOCOBHOCTH
npoekTa cpokun. MoTepn onpefenstoTcA KakK pasHOCTb MEXAY OXMU-
[AaeMbIMW pe3ynbTaTaMu XO03AACTBEHHON [eATeNbHOCTW B YC/I0BU-
AX, KOrga MMeeTcsi JOMOMHUTENbHAsS MHPopMauns 1 6e3 Hee.

Ha puc. 1 ana ynpouweHus 610K-cxembl cb6op n obpaboTka
MH(pOPMaLMKM Mo acnekTaM pucka npeacTaBieHbl B Ka4ecTse nep-
BOro atana. B geiicTBMTeNnbHOCTM 3Ta paboTa OCyLLeCTBASETCA Ha
MPOTSHKEHUM BCEro mpouecca NpuHATUA peweHns. Mo mepe ne-
pexofa OT OfHOro 3Tama K ApyroMy, npu Heo6XOAUMOCTU MOXET
YTOUHATLCA NOTPEBHOCTL B AOMOMHUTENLHOW MHOpMaLumM, ocy-
wecTsnsercs ee cbop n obpaboTKa.
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Kpome TOro, pesynbTaTbl BbIMOAHEHHbIX, PaboT nNpeaLlecTBy-
IOWMX 3TAanoB CNyXaT, Kak NpaBuAo, UCXOAHOW WHGOopMaLMneNd,
Heo6X04MMON ANA BbINONHEHUA MOCNeAYIOLLMX 3TanoB.

Oco60 BaXHYI pofib Urpaet MHMopmMaums B npouecce Kadve-
CTBEHHOr0 M KOMIMYEeCTBEHHOr0 aHasn3a pucka.

KauecTBeHHbI aHann3 NpeAnonaraeT «BbIABEHNE» UCTOUYHU-
KOB M MPUYMH pUCKa, 3TanoB W paboT, Npy BbINOMHEHUM KOTO-
pblX BO3HWKAeT PWUCK, T.e. YCTAHOBNEHWE MOTEHLMa/IbHbIX 30H
pucka, ngeHTuumkaumio (yctaHoBNEHME) BCEX BO3MOXKHbIX pUC-
KOB, BbIfIB/IEeHUE MPAKTUYECKMUX BbIFO4 W BO3MOXHbIX HeEraTus-
HbIX MOC/EACTBUIA, KOTOpble MOFYT HAacTynuTb MpU peannsauumu
coflepXKallero puck peLueHus.

BaxHoe 3HauyeHMe MMeeT BbIIBfieHWE U UAEHTU(UKALNSA BCEX
BO3MOXHbIX PUCKOB. 15 060CHOBAHHOIO MPUHATUA peLLEHUi
HeoO6X0AMMO 3HaTb, C PUCKOM KaKOro BUAa U Tuna npuaeTcs UMeTb
neno. OT «HenpeacKasyeMoro», HO BbISIBIEHHOTO puUcKa MOXHO,
CTPOro roBops, 3acTpaxoBatbca (BMAOTb A0 OTKa3a OT NpoeKTa),
a OT HEBbIABNEHHOIO WM NPOUTHOPUPOBAHHOIO PUCKa 3aCTpaxo-
BaTbCA HEBO3MOXHO.

B npouecce Ka4yeCTBEHHOr0 aHann3a BaXHO He TO/bKO YycCTa-
HOBUTb BCE BUAbl PUCKOB, KOTOPbIE YrPOXAKT MPOEKTY, HO U MO
BO3MOXHOCTU BbIBUTb BO3MOXHblIe MOTEPM PECYpPCOB, COMpO-
BOXAAKOWME HACTYNNEHNE PUCKOBbLIX COOLITUIA.

PesynbTaThl KA4ECTBEHHOIO aHa/n3a CNyXaT BaXHON UCXOLHOIA
MH(OpMaL e 4ns OCyLWeCcTBAEHNS KOJIMYECTBEHHOrO aHanunsa.

KonnuecTBeHHbIA aHanu3 npegnonaraeT 4YmcieHHoe onpege-
NeHWe OTAEeNbHLIX PUCKOB U pUCKa MNpoekTa (peLeHns) B LEeloM.
Ha aTom aTane onpefenstoTCA YMCNEHHbIE 3HAYEHUS BEPOSATHOC-
TW HaCTYN/EHUS PUCKOBbLIX COBBLITUIA U UX NOCNeACTBUIA, ocyLe-
CTBNIAETCA KOMMYEeCTBEHHAas OUeHKa cTeneHu (YpPOBHA) pUCKa,
onpegensetrca (ycTaHaBNMBAaeTCA) TakXKe AONYCTUMbIA B AaHHOMN
KOHKpEeTHOW 06CTaHOBKe YPOBEHb pUCKa.

B npouecce KayecTBEHHOrO aHannM3a MOXEeT ObiTb BblfeneHa
obwunpHaa rpynna pucKoB, C KOTOPbIMW MPUAETCA CTONKHYTbCS
npesnpuHMMaTENO NPU peann3aLMy NPOEKTa: OT NOXapoB U 3eM-
neTpsiceHnit, 3a6aCTOBOK M MeXHaLWUOHaNbHbIX KOH(/IUKTOB,
M3MEHEeHWIi B HaNOrOBOM PEryamMpoBaHUM U KonebaHWn BanoT-
HOro Kypca A0 HeAo0OpOCOBECTHON KOHKYPeHLMU, KOppynuuu,
pakeTa M 3n10ynoTpe6neHunii nepcoHana. Mpu sToM BEPOATHOCTb
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KaX0ro TWMa puUcKa passimyHa, TaK XXe KakK U cymma yO6bITKOB,
KOTOpble OHW MOryT Bbi3BaTb. KOnnMuyecTBeHHas OLEeHKa BEpoAT-
HOCTW HacTYMNAeHNUsA OTAeNbHbIX PUCKOB 1 BO YTO OHW MOrYyT 060Wi-
TUCb MO3BOMAET BbIAEINTL HaMb0nee BepOATHbIE MO BO3HWKHOBE-
HAO U BECOMble MO BENMYMHE MOTEepPb PUCKM, KOTOpble 6yayT
ABNATLCA 0OBLEKTOM [anbHelllero aHanusa 4is NpuHATUS pelle-
HWUA 0 Lenecoobpa3HOCTU peann3alum NpoekTa.

B nutepatype no npo6neme pucka NpPMBOAMTCA MHOroO pas-
NNYHBIX METOLOB KONMYECTBEHHOW OLEHKW pucka, Hanbonee pac-
NMPOCTPaHEeHHbIMU W3 KOTOPbLIX SBAAKTCS CTaTUCTUYECKUA Me-
TO4 M MeTOJ 3KCNEPTHbIX OLEHOK.

CyTb CTATUCTMNYECKOr0 MeTOfA 3aK/0YaeTCs B TOM, 4YTO U3Y-
YyaeTcs CTaTUCTUKA MOTepb U NpUOBbINE, UMEBLLUNX MECTO Ha AaH-
HOM WM aHanorM4HOM MPOM3BOACTBE, YyCTaHaB/MBaeTCA Be/U-
YMHa M YaCTOTHOCTb MONYYEHUSA TOr0 UAU MHOTO 3KOHOMUYECKO-
ro pesyfnbTata U cOCTaBfiseTCs Hanbosee BEPOATHbLIA MPOrHO3 Ha
byayLee.

CTaTncTUYecKnii MeTO4 KOSIMYECTBEHHON OLEHKU puUCKa Tpe-
OyeT HanMuMA 3HaYMTENbHOrO MAaccuBa JaHHbIX, KOTOpble He BCe-
rga MMerTCa B pacnopshkeHuun npepnpuHumMatens. C6op n obpa-
60TKa AaHHbIX MOryT BeCcbMa AOPOro 060iMTuChb. [103TOMY 4acTo
npu HegocTaTKe MH(OPMAaLUM NPUXOAUTCA NpuberaTb K ApYrum
MeToAam.

CyTb 3KCMEepTHOro MeToga 3ak/oyaeTca B MOAYYEHUN KONU-
YeCTBEHHbIX OLEHOK pUCKa Ha OCHOBaHMM 06PabOTKU MHEHWIA
OMbITHbIX MpPeAnpUHMMaTENeid unm cneymanucTos. MNMpumeHeHne
3TOro Metoga 0Co6eHHO 3(W(HEeKTUBHO MNPU PELIEHUUN CNOXHbIX
HethopManm3yembliX NPO6AeMHbIX CUTyauWuil, Korga HenosHoTa u
HeLOCTOBEPHOCTb MH(OPMALUM He NO3BOAAIOT UCMO/Ib30BATb CTa-
TUCTUYECKME UKW apyrve opMann3oBaHHble MeToAbl AN KONU-
4eCTBEHHOW OLEHKMN puUcKa.

K HepocTaTkam 3TOro MeTofa OTHOCATCS OTCYTCTBME rapaH-
TWIA [OCTOBEPHOCTU MOJMYYEHHbIX OLLEHOK, a TakXe TPYAHOCTM B
NpoBeAeHUN onpoca 3KCNEpPTOB N 06paboTKe MOMYYEHHbIX AaH-
HbIX. ECnn BTOpOW HELOCTaTOK OTHOCMTCA K MPEOAOAUMbBIM TPYS-
HOCTAM, TO MEPBbIA MMEEeT MPUHLUNWANBHOE 3HAYeHUe.

MoBbllIEHNEe [OCTOBEPHOCTM 3KCNEPTHLIX OLEHOK TpebyeT co-
OTBETCTBYHOLMNX NpoLesyp 0T60pa 3KCNepTOB MO MHOMMM KpuTe-
pYsiM 1 KO/IMUYECTBEHHbLIX METOA0B 06pabOTKM MHEHWUI 3KCNepTOB.
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Kak nokasbiBaeT OMbIT MCMNO/b30BaHUSA 3KCMEPTHbIX OLEHOK
B pas3/IMyHbIX 061acTAX AesATe/IbHOCTW, NpU NPaBUIbLHOW OpraHu-
3auuun npouesypbl 3KCNepPTM3bl U COrTaCOBaHHOCTU MHEHUIA 3KC-
nepToB, oNpeAensemMoii cneymanbHbIMM MeTO4AMU, 4OCTOBEPHOCTb
OLEHOK rapaHTupyeTcs.

3pechb cnegyeT OTMETUTb TakXkKe, YTO CTaTUCTUYECKMIA MeTon
OLEHKM pucka obecneymBaeT NpUEMSIEMYHO LOCTOBEPHOCTb pe-
3y/NbTaTOB aHaan3a Npu yCnoBMUM COXPaHEHUS B MEPCNEKTUBE TEH-
JeHUWA pa3BUTUA UCCMEAYEeMO CUCTEMbI U ee BHELUHEW cpeapbl
Ha npakTuke AN OLEeHKN TeHAEHUUI pasBUTHUA LIMPOKO UCNOMb-
3yHTCA MeTOAbl 3KCMEPTHbIX OLEHOK. [103ToMy Hanbonee npuem-
NeMbIM BapuaHTOM AN NPakTUKW ABASETCA KOMOMHauMa cTaTu-
CTMYECKOro M 3KCNepTHOro MeTOAOB.

B pesynbTaTe NpoBefeHUs aHanM3a pUcka noayyvaeTca KapTu-
Ha BO3MOXHbIX PUCKOBbIX CO6OLITWIA, BEPOATHOCTb WX HacTymne-
HMA 1 nocnefcTBuid. Mocne CpaBHEHUS MOMYYEHHbIX 3HAYEHWIA
PUCKOB C MpejenbHO AOMYCTUMbIMW 3HAaYeHWAMU BblpabaTbiBa-
I0TCA CTpaTerus ynpaBneHWs PUCKOM U Ha 3TON OCHOBE Mepbl
npefoTBpaLLeHNs 1 YMEHbLUIEHUS pUCKa.

Mepbl N0 yCTPaHEHUIO U MUHUMMW3ALMN PUCKa BK/KOYAOT clie-
aytolve aTansbl:

- OLEHKY MPMEMSIEMOCTM MOMYUYEHHOr0 YPOBHA PUCKE;

- OLEHKY BO3MOXHOCTW CHVKEHUS pUCKa WKW ero yBenunde-
HUSA (B cnyvae, Korga nofiyyeHHble 3HAYEHUS PUCKA 3HAUYUTESNBHO
H>Ke AOMYCTUMOrO, a yBe/MYeHUe CTemeHU pucka obecneuuT
MOBbLILWEHNE OXWUAAEMOW OTHAYN);

- BbIGOp METOA0B CHMXXeHUA (YBENUYEHUS) PUCKOB;

- (hbopmmpoBaHMe BapuMaHTOB CHWXeHUS (yBeNU4YeHUA) puc-
KOB;

- OLEeHKY LenecoobpasHOCTM U BbIGOP BAPUAHTOB CHUKEHUA
(yBennyeHuns) puCcKoB.

Mocne BbIGOpa onpefeneHHOro Habopa mep Mo yCTpPaHEHUIO
M MUHUMMW3ALWUW PUCKA ChefyeT NPUHATbH PELIeHUe O CTemneHu
[OCTaTOYHOCTM Bbli6GpaHHbIX Mep. B cnyyae goctatoyHOCTM OcCy-
W eCcTBAAETCA peannsaumna npoekta (MPUHATME OCTaBLUECA YacTy
pucka), B MPOTMBHOM Cnyvae LenecoobpasHO O0TKasaTbCcs OT pea-
nusauumn npoekta (UsbexaTb pUCKa).

CnefyeT OTMeTUTb, YTO HaMM PacCMOTPeHa NN b 06l as cxe-
Ma npomecca ynpaBfieHUs pUCKOM. XapaKTep U cofep)KaHue mne-
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PEYNC/IEHHbIX Bbillie 3TaMOB ¥ PaboT, UCMO/b3yeMble MeTOAbl UX
BbINONHEHNS B 3HAYUTENbHOW CTEMNeHW 3aBUCAT OT CReUUUKM
npegnpYHUMAaTENbCKOW AeSTENbHOCTM M XapakKTepa BO3MOXHbIX
PUCKOB.

CyLLHOCTb U COflepXKaHNe PacCMOTPEHHbIX 3TanoB — MeTOAbI
KONMYECTBEHHOM OLLEHKM 3KOHOMMWYECKOT0 pucKa, MeTofbl Mpu-
HATWUSA pelleHnii Mo BbIGOPY BapuaHTOB B YCIOBUAX PUCKA U HEO-
npefeneHHOCTU, METOAbI N NYyTWU CHUXEHUS PUCKOB - ByayT pac-

CMOTpEHbI fanee.

3. TekylymMe TeHAEHUMUN B ynpaBneHUM HUHAHCOBLIM PUCKOM

Tpwn rnaBHble rnobanbHble TEHAEHLMUW, KOTOPbIE NIEFTKO MOXHO
onpeAennTb Ha OMHAHCOBbLIX PbIHKAaX B TEYEHWE MOCAefHUX Aecs-
TUNETUIA, N KOTOpble BbIIN KaTann3aTopoM ANfs W3MEHEHWH B Me-
TOAax ynpaBneHUs PUCKOM TaKOBbl: OTMEHA KOHTPOAA ABUXXEHUS
KanuTtana v ()MHaHCOBbLIX AEeACTBUI, ycuneHne 6aHKOBCKOro Haj-
30pa ¥ perynnpoBaHnsa UPM M TEXHONOTMYECKUX MPOrpeccos.

A) OTMeHa KOHTPONA (OMHAHCOBBLIX PbIHKOB: Npefenbl ABuXe-
HMA KanuTana u onepaumii 6bIM paclinpeHbl UK CHATLI. MoTo-
K1 KanuTana yBefIMunincb, Hanpumep, npu cucteme oo6meHa bpet-
TOH-Bygac B TeyeHune 50-x 1 60-X rooB KOHBEPTUPYEMOCTb HEKO-
TOPbIX OCHOBHbIX BajtOT TUMa CTepPAMNHra 6bina cTporo orpaHuye-
Ha. Pacwmpumnuncb BO3MOXHOCTU (DMHAHCOBBLIX OMepaunii, K npu-
Mepy, HeKOTopble 6aHKM MOTYT Temepb Takxe npegnaratb yCayru
CTpaxoBaHuA, a CTpaxoBble KOMMNAHWW MOTYT, O HEKOTOPOW CTe-
MeHW, nccneaoBatb PbIHOK W KPeaMTOBaTb MPOM3BOAHbLIE.

B) YcuneHvne 6aHKOBCKOro Haasopa v perynupoBaHus: 6bi10 no-
CTEeNeHHOe MOBbIWEHNe TpeboBaHWA afeKBaTHOCTWM KanuTana,
4yTOObl OXBaTUTb 6O/MbLIE PWUCKOB: CHavana KpPeguTHble PUCKK
(1988), 3aTem pblHOYHbIE pUCcKK (1996) ¥ Tenepb 3KcnayaTauun-
OHHble puckmn (2004). o CornaweHns basen 18 1988 r., opraHbl
KOHTponsa TpeboBann TONbKO OrpaHuMyeHHOe COO6LLEHME O puC-
Kax U HanoXunu TONbKO HEKOTOpble He3HauuTenbHble Mpegessl
Ha KpeguTe. 3ro cornalleHne 03HaKOMUN0 6aHKK C NepBbIMM Tpe-
60BaHMAMM K KanuTany, KOTopble Obln pe3ynbTaTUBHbLIMU - [/1aB-
HbIM 06pa3oM Ans ccyf - 6e3 noraweHuii, NonyvyeHne pesynbrarta
NN pbIHOYHAA YYBCTBUTENbHOCTL (NporHo3). MNonpasku K base-
mo 1 (1996) n CornaweHne basenb 2 (2004) BBenu Konunue-
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CTBEHHble Mepbl A1 afleKBaTHOCTN KanuTana, KoTopble Oblan vyB-
CTBUTENbHLIMU K PUCKY, HO He Ype3MepHO PeaKTUBHbIMU K KpaT-
KOCPOYHbIM KOJiebaHUAM.

B) TexXHONOTMYECKNIA MPOrpecc: B YaCTHOCTM, CETb W NOKanbHa
CeTb CO3f4aNM TEXHONOTU ANF YAYULIEHHbIX KOMMYHUWKaL WA,
6e3o0nacHOCTb W ynpaeneHne 6onbWMMK Gasamu faHHbIX (4epes
MpuknagHoe MporpammHoe O6ecneyeHne Cepsuc lMNMposaigepa),
TOProBAl0 OH-NaliH, U CTaHAapTM3MpOBanu yrpasieHWe 3akasa-
MU yepe3 HTepHeT.

AKKymMynaums pucka. OTMeHa KOHTPONS PbIHKOB UMeeT 3(-
(heKT rpynnupoBaTb BCe PUHAHCOBbLIE YCAYrn (CTpaxoBaHue, yn-
paBfieHne aKTMBaMu, 6aHKOBCKOE [ie/10) B «yYHWUBepcasbHble* 6aH-
K. KoHBepreHuus ycnyr K aTuMm 601blIMM CIOXHLIM 6aHKOBC-
KMM rpynnaMm 03HayaeT, 4YTO Mbl Tenepb AO/KHbI UCCNef0BaThb
PUCKW opraHusauuun B LenoM. B pesynbTate perynumpyrowmx uns-
MEHEHWI, eAnHas OTYETHOCTb NO PUCKY OTOLWNA OT TpeboBaHUi
K Kanutany «no pesynbTaTy» K Tpeb6OoBaHMAM «NO MpaBuiaM»,
KOTOpble MOryT O4HOPOAHO MPUMEHATHLCA ANA Bcex (UNanos
60/IbLLIOA KOMNMAEKCHOW rpynnbl. A TakXe, NocnejHue TexXHO0-
rMYeckme Nporpecchl B yCTONYMBOM LUIMPOKOM MPOrpaMMHOM obec-
neyeHUU ynpaBfieHUs PUCKOM ANA KOHCONMAMPOBAHHOIO OTYeTa
Mo pPUCKY Tenepb 06GNEr4yardT UCNOMb30BAHWE BO3MOXHOCTU HO-
BOV AuBepcuPuMKauumM B CBOUX MHTepecaX. HoO ¢ NOoTpebHOCTLIO
00beAMHUTbL PUCKU MO BCEMY MNPEeANnpUATUIO, MOABATCA TPYLHO-
CTW CKOMJIEHUS U ABYCMbIC/IEHHAA OTYETHOCTb. epes nnMLoM 3Tux
npo6nem, MHOrve 60nbLUME CNOXHbIE TPYNMbl TEMePb ABUralTCA
K pe)OpMUPOBAHUIO CBOMX (PUAMANIOB OT HE3aBUCUMBIX HOPUAK-
YeCKUX NUL, K oTpacnam, KOoTopble nonajatT nof HpUCLNKLUKO
perynatopa rnaBHoro oguca. 3710 4OMKHO n3bexaTb NH60ro npu-
B/IeYEHUS MECTHbIX W LeHTpasbHbIX PerynsaTopoB K OTBETCTBEH-
HOCTW 3a perynnupoBaHue, U NOoBblaeT XXU3HECNOCOOHOCTb Haf-
Nexkallero ckonjeHus puckal

1Ecnu dmnunansl 4oNXHbI BbINOHUTL TPe60BaHUS K KanuTasly Ha OCHO-
BaHUM COJ10, OHW AO/MDKHbI (IU3NYECKN COXPaHUTb HEOOXOAMMbIA KanuTaH
MpeanonoXmm, YTo PUCK HaKanJMBaeTCs, MCNOMb3ys KOpPensuuio; Torga
BECb KanuTasl, KOTOPbIA A0/KEH HAXOAWUTLCS B rpynre, KOTOpask MOXET OX-
BaTUTb MUHUMaJIbHBIA KanuTan Beel (hupMbl, MOXET BbITb HAMHOIO MeHb-
e CyMMbl Kanutasa B mnvanax.
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YBennyeHne cUCTEMHOT0 pucka. CUCTEMHbIA PUCK MOXET BbiTb
onpedeneH Kak pUCK YBEMYEHHON BOMATW/bHOCTW, BeAylueld K
mMaccoBbIM 6aHKPOTCTBAM B 6aHKOBCKOM fefie U Apyrux cekropax.
YBennyeHHble NOTOKN KanuTana (Kak pesyfnbTaT nofgbema npefge-
noB KanuTana, ObICTpOe pacnpocTpaHeHWe WHGpopmauumn, GbICT-
pble TpaHcdepbl HOHAO0B U YBENNYMBAKOLLAACA NONYNAPHOCTb TEX-
HUYeCKUX CTPaTErnii Mo TOprosne) yBenn4mBarOT BOMATUNLHOCTb,
0co6eHHO B aKTWBAX W TOBapHbIX pPbIHKax. BMmecTe ¢ TeHAeHLMeN
K MOHUTOPUHTY pUCKA «B peaslbHOM BPEMEHW™, MmaHu4eckue pe-
akuMy Tenepb YrpoXawT [ecTabnnm3mpoBaTb BCH 3KOHOMMUKY.
Ecnn BCe MeHemKepbl pucKa MOMy4vaT Te e caMble CUTHasbl B TO
Ke camoe BpeMms, u cpearnpyroT nofobHbiMm crnocobom, byaer
3HaYMTe/IbHOE YNy4lleHne B CUCTEMHOM pUCKE.

CUCTEMHBIA PUCK TaKXe 3aTPOHYT KOHUEHTpauuein Knwue-
BbIX YCAyr (Hanpumep, XpaHeHWe WAW KAWPUHT U pacyeTbl) B
pyKax o4yeHb HEMHOrux ¢upm. B cnydae Kpusuca (Hanpumep, 9/11
AN KOMMbIOTEPHBI/ BMPYC) CYLLeCTBEHHAsA LeATeNbHOCTb MOra
6bl ObITb CEPLE3HO BO3AEMCTBOBAHA KaTacTPOhMUYECKUMU nocneq-
cTeuamM. Tpexne BCero, 3Ta KOHUEHTpaumsa ycnyr - pesynbtar
60/bLWON KOHKYPEHUMNWN, HO YCU/MBatOLLee perynupoBaHune 6aH-
KOBCKO AeATEeIbHOCTU U TEXHOJ/IOTMYECKMNIA NMPOrpecc TakXe Chbir-
pann BaXHYK pOnb: A0 HeLAaBHEro BPEMEHW HEKOTOpble YCAyru
TWMa areHTCTBa W YCNYr XpaHeHUs He NPUBEKIN HUKAKUX pery-
NUPYIOLLKX B3bIMaHWIA KanuTana, HO cOrnacHo HoBoMmy basenbc-
KoMy CorfalleHunto 3To NofoXeHue nameHuTcs. Korga 6yayTt Ha-
NOXeHbl B3bIMaHWA C KanuTana 4na 3aTux YCnyr, fiydwlee 3KOHO-
MUYECKOe peLleHne MOXeT 6biTb MCXOAHOE 06CNYXMBaHME.

YcuneHne 3KcnyaTauWMOHHBIX PUCKOB. JKCM/yaTalWoHHbIe
PUCKN YCW/ININCb U3-3a HaLleil MOBbLILWEHHONW YBEPEHHOCTU K
TEXHOMOMUU, N A0 HEKOTOPOM CTEMEHU M3-3a KOHLEHTpaLumn K-
YeBbIX YCAYT, U KMOYEBbIX UHAWBUAYYMOB B HECKO/IbLKMUX reorpa-
(hMUecKMX MecTopacrnofioxXeHnsax. MoBbILEHHAA CNOXHOCTb Pu-
HaHCOBbIX WMHCTPYMEHTOB C 6aHKaMu, npeanarallwMMy BbiCOKO
CTPYKTYPUPOBAHHbIE MPOAYKTbI, UMEKWMUMU JOCTYN K LIMPOKO-
My AMana3oHy K/acCoOB aKTMBOB MO BCEMY MUPY, TakKXe OKasanu
BNWAHWE HA HEKOTOpble 3KCNayaTauUOHHbIE PUCKMN.

60/1€e CMOXHbIMU WHCTPYMEHTAMMW CYLLeCTBYeT HaMMeHb-
as Npo3pavyHoOCTb B TOProBfie, U yBe/MYEHNe B: pUckax MHop-
OHHbIX TEXHOJIOTU/A U CUCTEM M3-3a YBEPEHHOCTW B OTHOCK-
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TENbHO HOBbIX W CNOXHbLIX CUCTEMAxX; pUCKaxX MPOLYKTOB W Aeno-
BO/ MNpPaKTMKW KN3-3a OMACHOCTU HenpaBU/NbHOW OLEHKW W He-
NpaBWAbHOW NpOfaXW 3TUX MPOAYKTOB; U «YENOBEK* PUCKYET
BOOGLLE, MOTOMY YTO Tenepb TO/IbKO HECKObKO OMbITHbLIX t0fel
MOHMMAKT CUCTEMbI U MPOSYKTHI.

MoBblweHNe 6M3HEC PUCKOB. BM3HEC pUCK MOXET OblTb onpe-
[leNeH Kak puck 6aHKpoTCcTBa BBUAY HECOOTBETCTBYHOLUX peLle-
HUI ynpaBieHUs NN BHELWHNX PAKTOPOB. N3bsATMe AeHer ¢ 6aH-
KOBCKMX CYeTOB 0Ka3aso CyLLeCTBEHHOE BO3[eliCcTBMe Ha Bu3Hec
pucK. BMecTo TOro 4tobsl nonaratbCca Ha 6aHK ccyf, MHOTUe Kpyn-
Hble KOMNaHuW Tenepb OLO6GPAOT NpsMOe CTpaxoBaHwe [ONra,
BbIMycKas obnuraynm n akyum. Kak TONAbKO CMIPOC Ha CHUXEHUe
ccyf najaeT, a NOTPeOHOCTb B KOPNOPATMBHbLIX PUHAHCAX YBeIu-
yuBaeTcs, 6aHKM Tenepb nonaratoTca 60nblwe Ha 6U3HEC NOTOK -
B3HOCbI 1 KOMWCCMOHHbIE MO YyCyram - 3a UX foxof. 370 nsbaTHe
fleHer ¢ 6aHKOBCKMX CYETOB MMeeT ah(heKT COKpaLleHUs pblHKa
N KPeAUTHOro pucka Ans 6aHKOB, HO OHMW Tenepb 6onbLWe cTan-
KnBalTCs € 6M3HeC puckammn. CnmsaHne KOMNaHUin n npnobpeTe-
HUI TakXe MMeeT BO34elCcTBME Ha 6u3Hec puckK. KoHBepreHuus
(hMHAHCOBLIX yCAyr B 60NbLINE, KOMMNJEKCHbIE BaHKOBCKME rpyn-
Mbl U KOHLEHTpaLNs KYEBbIX YCAYT B PyKax HECKObKUX (hupm
Oblna ABMXYLLEA CUNOA BO3PACTAlOLLErO CAMSAHWUS KOMMaHWA ©
npuobpeTeHUn.

YMeCTHbIM cnyyaeM siBnsetca HauuoHanbHoe a66aTcTBO, Te-
nepb WECTON KPYNMHeNWnin 6puTaHCKMiA 6aHK, HO NepBOHaYanb-
HO TONbKO CTPOUTENbHOE 06L,EeCTBO (BblgeNstoLee HegBMXUMOCTD).
Monyyms NULEH3UO AN PO3HUYHOTO GAHKOBCKOrO fefia, OHO
ObICTPO pacwpuio CNeKTp CBOWMX YCNyr A0 Ka3HayelCKux one-
paunin — HanmcaHue CNOXHbIX MPOW3BOAHLIX MPOAYKTOB - U K
KOpNopaTUBHbLIM (PUHaHCaM. 3ro AJMN0Ch HECKONbKO NeT, noka
6onblIMe NOTEPM He MOKa3anu, Kak ynpaBfieHWe NpeB30Lw /o cebs
C 3TUMKN cneynuyecKnMm peeHnsaImm.

[na aHanus3a HawwxX rnaBHbIX TOYEK 3PEHUSA, TeKylue TeH-
LeHUUN B ynpaBfeHUN (PMHAHCOBLIM PUCKOM MEHSIOT Halle BOC-
npuaTne 0 UHAHCOBBLIX pUckax. B yacTHOCTMW, akcnayaTauuoH-
Hblli BU3HEC U CUCTEMHbIe PUCKW CTAHOBATCA OTHOCUTENLHO 60-
nee BaXXHbIMW, MO CPAaBHEHUIO C TPAAULMOHHBIM PbBIHKOM U Kpe-
OWUTHBIMU puckamu. Kpome Toro, war K 60/1blWMM CAOXHbIM [/10-
6anbHbIM OpraHM3aumam 1 egUHOR OTYETHOCTM NO PUCKY BblABU-
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HYNn Ha I'IepBbII7I nnaH HEKOTOpPbIE BaXXHble I'IpO6I'IeMbI C TeKyuwun-
MW MeTodaMn CKONJIeHNA pUCKa.

4. byayuiee ynpasieHne ()MHAHCOBbIM PUCKOM

YnpaBfieHU: (PHAHCOBLIM PUCKOM OMpefenseTcs Kak nocrne-
[l0BaTeNbHOCTb YEeTbIpex MPOLECCOB: WAEHTUMUKALUA; OLEHKa;
MOHWTOPWHT N OTYETHOCTb M KOHTPONbL [laBaiiTe pacCMOTPUM Kax-
AblA U3 3TUX NPOLLECCOB MO o4Yepesm, NbITasCb 3KCTPaNoanpoBaTth
TeKylW e TeHAeHUWW, ONnpefeneHHble Bbllle W, CMef0BaTeNbHO,
MPeAnosioKMM HEKOTOpble M3 U3MEHEHWIA B YMpaBAeHUU (PUHaH-
COBbIM PUCKOM, KOTOpble SIBAIAOTCA BEPOATHbIMU B OyAyLLEM.

a. oeHTugmkaums

C uenblo perynupoBaHus, Oblin onpegesieHbl TPU OCHOBHbIE
KaTeropuu puUCcKOB: PbIHOK, KPeaUT 1 3KCN/yaTalMOHHbIe PUCKMN.
Ho oxBaT HepaBeH, HEKOTOPble BaXHble, HO TPYAHO U3MEPUMbBIE
PUCKU, MNPOCTO UrHOpMpYyeMbl. TakXe rpaHulbl Mexay 3TUMK
KaTeropmsmMu HeyeTKmn (AeCTBUTENbHO HEKOTOPbLIE MOT/N Gbl gaxe
pacueHWTb BCE PUCKM KaK 3KCNnyaTalMOHHble PUCKWU) M Mpo-
MbILUIEHHOCTbL NOTpaTUaa MHOFO BPEMEHU, ONpPefenss PUCKU, u
nebaTupys, B Kakyl KaTeropui 3auymcnsercs cnyyai ybbiTka.
OfHako B 6yfyuieM, BEPOSATHO, YTO 3TW TPafULUWOHHbIE TpaHu-
Ubl ByayT CMSIrYeHbl, MOCKO/bKY 60/bliMe KOMMIEKCHbIe 6aH-
KOBCKME Tpynmnbl NPUHMMAOT 60Mee «LeNOoCTHbIA MoaAxoa» K yn-
paBfeHU0 PUCKOM.

OAUH hakTOp MOTUBALUKN C LEeNblo ONpeaeneHns LenocTHOro
nofaxofa K ynpaBneHWIo PUCKOM 3aK/o4vaeTcs B TOM, YTO «Apy-
rme pucku» Tuna 6U3Hec U CUCTEMHbIE PUCKMW, KOTOPbIE B HACTO-
Allee BpeEMSA UTHOPUPYIOTCA perynatopamu, BeposaTHO OyayT BOC-
NPUHATBI KakK BaXHble B Oyayulem. Takxe 3aKcnayaTauMOHHbIe
pUCKW, KOTOpble B HacTofillee BPeMA BOCMPUHATbI KakK MeHee
BaXHblE, YeM PbIHOYHbIE U KPEAUTHbIE PUCKWU, BEPOATHO, YBe-
auyartcs, HanpuMmep, U3-3a HapacTaloLlwed YBepeHHOCTN B TEXHO-
norusax. C fpyroi CTOpOHbI, KpeAWUTHblE PUCKW - O4HW W3 FNaB-
HbIX PUCKOB, C KOTOPbIMW CTaNKMBAKOTCA CErofHs, NOTOMY 4YTO B

HagexxHble MeTofbl ynpaBneHus 1 HabMAeHUS 3a 3KcnyaTauueii-
prickom. BasenibCkiii KoMmTeT no 6aHKOBCKOMY Hab/tofeHuo, fieKabpb
1~ nepeunsgaHHbIA B utone 2002.
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HacTosiLee BpeMA B MuKe LMKNa gedonta BEPOSTHO MNOTepsio]
OTHOCUTE/IbHY BaXKHOCTb. Tak, NOCKOJIbKY HOBblE, UK NpejBa-
PUTENIbHO MEHee BaXKHble PUCKU 3aHUMalOT LEHTpasibHOe MeCTO
NOTPE6HOCTb B YETKOM pax/imumy MeXAy PbIHOYHbIMWU, KpeanT-
HbIMW, 3KCMAyaTaLuMOHHbIMU U SPYTUMU PUCKAMWU UCYE3HET.

Tekylwas npakTuka LO/HDKHA CMOLeNnpoBaTb MAEHTUDULKN-
pOBaHHble PUCKW, UCMONAb3YA MOAHOCTbIO pax/MyHble CTPYKTY-
pbl AN pax/IMYHbIX KaTeropuii pucka. Hanpumep, Mbl MOXEM
MCNoNbL30BaTb CTATUCTUYECKUA aHANN3 KPAaTKOCPOUHbIX pacnpe-
AeNeHniA npubbiNn 1 YObITKOB AN PbIHOYHLIX PUCKOB; BbIGOP
TeopeTUYECKUX MOblel AN KPeauTHOro pMcka; 1 mMogens cTpa-
XO0BOW noTepu ANA 3KCMNyaTalMOHHbLIX PUCKOB. ITO fABMsAeTCA
60MbWNM NPenaTCTBMEM B AOCTMIXKEHUU LENW ynpaBfieHUs puc-
KOM MNpeanpuATUS - «UHTErpupoBaTb» PbIHOYHbIW, KPeLUTHbIN
M 3KCNAyaTaUuUOHHBIA PUCKM TaK, YTOObI MOXHO ObINO OLEHUTb
YUCThIN 3P heKT OTAENbHOIO cueHapus (Tuna nosbiweHue 200bp
NMPOLEHTHOW CTaBKW) Ha YpPOBHE MHCTpyMeHTa. Lpyrum ¢akTto-
POM, KOTOPbI/A MOTUBMPYET ONpefeneHne BCeX PUCKOB MNoj 0f-
HUM «30HTUKOM* fns pacnpejeneHns Kanutana - T0, 4TO Korga
PBIHOYHbIA, KPeAUTHbIA 1 3KCMAyaTaLlMOHHbIE PUCKW OLEeHUBA-
I0TCA, MCNOMb3ys pasHoobpasHble MeTOAWKMW, CTAHOBUTCH Ypes-
BblYallHO TPYyAHO NpPOBECTM NOCNeA0BaTeNbHbI aHanu3 pucka
CLueHapus Mo BCEM TPEM MOLENsM.

[axe ecnum pbIHOYHbLIA, KPeAWUTHBIA W 3KCcnayaTauWOHHbIe
PUCKW ObIIN OLEHEHbl COFAaCHO MOAOGHBLIM MPMHUMNAM, TeKy-
Wue MeTofbl UMeNn OObIKHOBEHMe YNofo6nAaATbCA, OTAE/NbHbIe
OLLeHKM pUCKa 0YeHb HETOYHbI. MpocToe cymMMuUpoBaHue obecne-
UMBaeT, BOSMOXHO, BbICLIYI CBfi3bl a MpeAnonoOXeHNe O Hyne-
BOW Koppensumm obecneymBaeT, BO3MOXHO, HU3KYK CBf3b CO
BCEM pUCKOM (rAe BeCcb PUCK - KBafpaTHbI KOpPeHb CYMMbl KBaf-
paTa KOMNOHeHTa pucka). Ho B HEKOTOPLIX AeACTBUSAX, TUNa Top-
roein 06MeHOB NPOLLEHTHON CTaBKWU, PbIHOK W KPeaUTHbIE puc-
KN MOFYT OblTb OTpULaTE/IbHO KOPPEUPOBaHHbIMK, TaK YTO Yu-
CTblli PUCK MOT ObiTb MEHbLUE, YeM HEKOTOpPbI M3 COCTaBAN-
WMX PUCKOB. B 3TOM cnyyae gaxke HyneBoe NpefnonoXeHue Kop-
Pensunumn CAMWLKOM KOHCEpPBaTMBHO.

1Ho He 06sa3aTeNIbHO, TaK KakK MPOLEHTW/IN He MOACOBOKYMHbI.
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B HacTofillee BpeMs OLEHKa puUcKa M MeTofbl CKOMeHUs
JO/MKHBIM 06pa3oM He 06BACHAKT B3aMMO0O3aBMCUMOCTb PUCKOB,
KOTOpas, Kak M3BECTHO, CywecTByeT. B nowucke nyuweii meto-
AVKN cKonneHusa pucka, AnekcaHgp u Me3mep (2003) npeano-
XWUAN noaxof mofenu aktopa K OLeHKe pucka. PbIHOUHbIN,
KPeaUTHbIA M 3KCnAyaTauUOHHblIE PUCKU KakK MPUHATO ynpas-
nalTCA obWwmMmMK thakTopamu pucka, TaKMMKM KakK MPOLEHTHbIe
CTaBKW, LeHbl Ha akuuu, nogpasymeBaemMas BONaTUAbLHOCTbL 060-
nX, pacnpocTpaHeHuWe KpeamTa, pacxofdbl W ypoBeHb Npeanpu-
HUMaTeNbCKON AeATeNbHOCTU. DTOT NOAXO[A elle paccMaTpuBa-
eTCA, M OCTaTOUYHbIE PbIHOYHbIE/KPeAUTHbIE/aKCNIyaTalMOHHbIEe
PUCKK ABAAOTCSA 60NbWNMN; MOLeNb PakTopa 06bACHAET TOMb-
KO [O/10 3KOHOMWYECKOWN OLEHKW KanuTana B UHAUBMAYaANbHbIX
OP mopgensx. OfHako B moc/iefHNX peweHnax oT basenbckoro
KoMuTeTa No 6aHKOBCKOMY Haf30py, HEOT/NOXHasA noTpebHOCTb
B YHU(ULMPOBAHHON CTPYKTYpe Takoro tuna Obina BblLBUHYTA
Ha MepBbli NnaH2

b. OueHka

MpoBepuM NPOCTYK aHaNoOruio - ynpasfieHne pucKom nopob6-
HO nupory. Ha BepluHe Yy Hac eCcTb BULLIHA - WU HECKO/bKO
BMLUEH - MOJE/Nb OLUEHKMN pPUCKa; rnasypb Ha nupore npescraBnser
JaHHble, ncnosnb3yemMble A1 06pasL0BOiA OLEHKU, U COAepPXUMOe
nupora npeacTaBnseT UHMPaCTPYKTYpy - CUCTEMbI WU CTPYKTYpYy
ynpasieHNs, KOTOpble HEOOXOAMMbI NOAAEepXKaTb MOAENN pUcKa.

Tak Kak NPOMbILUNEHHOCTb JaBHO UCMONb3YET «/Iy4Llyo npak-
TUKY* [N OLEHKW pbIHOYHOro pucka (Mogenupys OP, ucnonb-
3ya gaHHble MoHTe Kapno, n uctopuuyeckune faHHble), pacue-
HUM YynpaBfieHNe PbIHOYHbIM PUCKOM KakK MUPOr TOMbKO C Of-
HOW BULLHEA. TNpor pbIHOYHOIO PUCKA TaKXe MMEeT OTHOCHU-
Te/lbHO rNafKyl W NOMHYH rNa3ypb, NOCKONbKY COOTBETCTBYIO-
Wme faHHble OTHOCUTENILHO NIEFKO MOMYyYMnTh, MO KpaiHel mepe,

AN 60NbLIMHCTBA KPAaTKOCPOUYHBIX PbIHOYHBIX PUCKOB, NO CpaB-
HEHWIO C APYTUMW.

N~ KCaHP - n*- MNesnep. OugHKa 1 COBOKYMHOCTb 6aHKOBCKMX PUC-

N NT
fﬂgchT;lnH%aE\;lrvu\}VW%.chw. BExerogHbiv 1FCI Kpyrnbivm ctonom, mapt 2003.

JeHL ~omuTteT no BaHkoBckomy Hapsopy (aBryct 20032)_«TeH-
Terpaumy pycka v COBOKYMHOCTM” (LOCTYMHO Ha www.bis.org).
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OfHaKo NPOMbIWNEHHOCTb HE OCTaHOBWMACb HA €LWHCTBEH-
HOl MOZEenu «aydllein NpakTUKN* 415 OLEHKU KanuTana KpeauT-
Horo puckal BaHK npuMeT Kak 06bl4HO ofAuH (Mnn Gonblue) u3
cnefyowmx Tpex WUPOKMX NOoAXOAO0B: BbIOOP TEOPETUYECKOW MO-
genn MepToHa, cTpaxoByto (Mogeab YObITKa), UM MaKpPO3IKOHO-
MUYECKYH Mofenb. B npegenax Kaxgoro LWNPOKOro noaxoja, Mor-
NN 6bITb JOCTYMHLI HECKOJ/IbKO BapuaHTOB. Kopoue rosops, mpu-
emM/IeMbl HECKO/IbKO Pas3fINYHbIX «BULLIEH* 4151 MUPOra KPeauTHOro
pucka 1, He 3Has, Kakas BMLUHA Nydlle, HeKOTopble 6aHKK pella-
0T pasmMecTuTb MUX BCex Ha nupore! Mnasypb (faHHbIE) Nupora Kpe-
OWTHOTO pucKa TakXe [0BO/IbHO Heo4HOPOAHAa B MecTax, B 4acT-
HOCTU, NpejeNibHbIe Y COBMECTHbLIE pacnpefeneHns CTaBoK AedonT a,
M HOPMbl BOCCTAHOLUTEHUS Ype3nblYalHO TPYLAHO OLEHUTH.

OueHKa aKcnnyaTaumoHHOro pucKa —Ha paHHei ctagun pas-
BUTUA, W «MNUPOr* 3KCMyaTauUMOHHOTO puUCKa elle He mocnen.
CHayana Mbl MOTEHLMANbHO MMEEM «OfHY ThbICAYY* BULUEH, CAy-
YaiiHO pa3meLleHHbIX Ha BCEM nupore2 Bo-BTOpbIX, AaHHble He-
MOMHbIE. 0COBEHHO ANS BaXHbIX 3KCMyaTaUNOHHbIX PUCKOB (HM3-
Kas yacToTa OKa3blBaeT 60/blLIOE BO3JENCTBME HA PUCKM), TaK UTO
efBa MOXHO HabnwhaTb rnasypb A8 3TMX BULeH. HakoHel, cyLu-
HOCTb CamMOro Mupora 3KCnayaTauMoOHHOIO pucka sBnseTca 6onee
MM MeHee HecyLlleCcTBYIOLWE: HEKOTOpble 6HaHKU UMEKT TPYAHO-
CTU B YMNpaBfeHUN «MNOKYMKOW», B KOTOPOWA OHWM HyXAaatoTca ans
CaMOOLIEeHKM 3KCMAyaTauMOHHbIX PUCKOB, U CUCTEMOI UHGOpMa-
LUMOHHbIX TEXHO/OTUIA, KOTOpble HEO6XOAMMbI AfS COCTaBMEHMS
OTYETHOCTU, N KOHTPO/b 3TUX PUCKOB TO/ILKO pa3BMBaETCA.

B03MOXHO, OCHOBHas 3afaya fiB/iseTcs B 06ecnevyeHnn cooT-
BETCTBYHOLLMX AAHHbLIX A8 OLUEHKW 3KCnayaTauMOHHbLIX PUCKOB.
W, B 3TOM OTHOLWEHWUU, NPOMBILUINEHHOCTb, MO KpaiHeid Mepc,
MMeeT HEKOTOPYH BbIFOAY OT pelleHMs AOpPOrocToslleil 3afaqu
BHEAPEHUS CTPYKTYpPbl yNpaBaeHUs 3KCnayaTaLuuoHHbIM PUCKOM.
Mcxofa M3 yyeTa MPakTUKU OLEHKW PbIHOYHOTO U KPeAWTHOTO
pucKa: noTpe6HOCTb B KO/IMYECTBEHHOW OLEHKM 3KcnayaTauu-

1XoTa npoctas nopTgenbHass mMogenb npeanoxeHa B basene Il nogxog,
«OCHOBaHHbIN Ha BHYTPEeHHel OLeHKe».

2 basenbckas paboyast rpynna no OueHKe 3KCM/yaTaumoHHOro pucka
NPeAIOXNNa, YTo ANS MPOABUHYTLIX MOAXOL0B M3MEPEHMUSs, MPOMbILL/IEH-
HOCTb [JO/DKHA «MO3BO/MNTbL PacLBECTN OAHOW ThICSYE LIBETOBY.
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OHHOTO pUCKa BblHyAMNa MPOMbILLIEHHOCTb PACCMOTPETb UCMO/b-
30BaHME «CYOBLEKTMBHBLIX™* fAaHHbIX ANS 3KCNAyaTauMOHHbIX puUC-
KOB (B (hopmMe CamMOOL,eHOK WU/UNKN 3KCNEPTHbIX 3aKYeHUNn), n
Mbl Tenepb OCO3HAEM, YTO MPo6GaeMa HEMO/HbIX AaHHbIX 3aTpa-
rmBaeT BCE TUMbl PUCKOB, B GOMbLUEN WMAN MEHbLUEN CTEMEHMN.
Onupascb Ha UMEIKLLIMECS UCTOPUYECKME AaHHble, AOCTYMHbIE
AN OLEHKWM PbIHOYHBIX PUCKOB, MEHeMXepbl pUCKa Mmosarakmn,
YTo He 6e30MacHO OCYLLECTBAATb OLEHKY Aa)e A0NTOCPOYHbIX
PUCKOB C HEKOTOPOM TOYHOCTbIO. CYOBLEKTMBHbIE AaHHbIE YNy4-
AT HalW OUEHKN KPeAUTHbIX U PbIHOUYHbIX PUCKOB, TaKXe Kak

3KCMNNyaTaUMoOHHbIX PUCKOBL
Mcnonb3oBaHWe AaHHbIX U3 Pa3/IMYHbIX UCTOUYHWMKOB, OCHO-

BaHHbIX U Ha CYObEKTMBHbLIX BEPOBaHWAX, W Ha OOBLEKTUBHbIX
NCTOPUYECKUX MprMepax 00LLeN3BECTHO Y)Xe AaBHO. Tomac balie,
aHTTMACKNIA NPECBUTEPUAHCKUIA MUHUCTP CEMHAALATOrO CTONe-
TWS, MONOXWA OCHOBY [N BCErO COBPEMEHHON0 CTaTUCTUYECKO-
ro BbiBOAa B €ro M3BECTHOM COYMHEHUN «[lOKTpUHA K Teopuu
waHca*. W3 ungeit baiica, «knaccuyeckas» CTaTUCTUKA CerogHs
pasBuia, HO He MOMb3yeTcs CMPOCOM.

Bnarogaps Tomacy balicy, BMECTO eAMHCTBEHHON oLeHKKU OP,
HaM M3BECTHO pacnpegeneHuwe OP, rge HeonpegeneHHoOCTb B OP
- pe3ynbTaT HaWWX «CYyObEKTUBHbLIX BEPOBAHUM» O LLEHHOCTW Na-
pameTpa Mogenu pucka. Mcnonb3oBaHue 6OMbLIEr0 KOAM4YECTBa
CYyO6bEeKTUBHbIX AaHHbIX ANS OLEHOK pucka byaet cnocob6cTBOBaTb
POCTY YBEPEHHOCTM B OyAyLleM B OLEHKAax PbIHOYHbLIX, KpeauT-
HbIX U 3KCMyaTalMOHHbIX PUCKOB Ha OCHOBE C/TIOXHbIX WHAWUBM-
[yanbHbIX Mogeneii. B 6yayuiem Hallein Lenbio 4OMKHO CTaTb 06T>e-
OUHEHWE 3TUX MOJeneil B OfIHY «yHUBepcanbHyl0 OP» MOfefNb.

C. MOHWTOPVHT M 0TYeTHOCTb

MOHWTOPWUHI U OTYETHOCTb MOTYT GbITb CaMOW BaXHOW vac-
Ubl0 Mpouecca ynpaBfeHUs PUCKOM A8 HEKOTOPbIX AeRcTBWIA,
Takux Kak ynpaaneHue poHgoM. dMHaHCOBbIe MeHeLXepbl 4OMK-
Hbl PUCKOBATb, a He YMPaB/ATb UMW, HO MX 06SA3aHHOCTbL - CO06-
WUTb KAMEHTaM ObICTPO M TOYHO O pUCKaX, KOTOpble OHW Mpu-
HUMaKT. OfHAKO 3TO He 0653aTe/IbHO «XOPOLLIO» OT MEePCNEKTUBDI
CUCTEMHOrO pucka. PakTuyeckun, Xopoluee yrnpasieHNe PUCKOM

C- "KaM?/aTaLI'I/IOHHbIe PUCKK: perynnpoBaHune, aHaun v yn-
| -Prentice Hall, (pasgen O6pasoBaHue MupcoH). 2003.
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Ha YpOBHEe (hMPMbl, KaK Mbl 3HaeM 3TO CErofAHS, MOXET yBenu-
YNTb CUCTEMHBIA puUck!

Heob6xoauMMo NOHATL Moyemy, NpeanosoXum, xopowlee yn-
paBneHVe PUCKOM 0O3HAayaeT COKpalleHWe MojBepraHns onacHbIM
akTUBam U nepegavy pucka gpyrum. BOAbLWIMHCTBO MEHCUOHHbIX
(hOHAOB, KOTOPble MMEKT 3afl0/KEHHOCTL Mepes NeHcMoHepamu
N PUCKOBble aKTUBLI, BKAKOYalLUiMe rNaBHbLIM 06pa3om obnura-
UMM 1 akuuu, BenyT ceba nofo6HO crnegyowemy. Ecnm pbiHOK
paboTaeT XOpowWoO, MEHCUOHHbIe (OHAbI MPUHUMAIKOT 6oMbLIe
PUCKOB Ha TOM pPbIHKE, KOTOPbIA NPOU3BOANT BOCXOAALLEE LEHO-
BOe AaBfieHue; C APYroii CTOPOHbI, KOrga pbIHOK NOAbITPbLIBaeT,
OHW pacnpojalT Te PUCKOBbIe aKTUBLI. MPefnonoXMM, YTO LeHb
Ha akuuio nagatoT. Te (DOHAbI, KOTOpble He paboTanu Xopoulo,
AOMKHbI nogaepXaTb MX KOIPMMUUMEHTbI NNaTeXecnoco6HOCTH
M NO3TOMY MOTYT 6biTb BbIHYX/eHbl NPofaTb ONacHble aKTUBbI
MpeanonoXnum, 4To OHU eCAn NPOLAKT aKTUBbI, KOTOpPbIE ABNSA-
I0TCA (PYHKLMOHUPYIOLWNMHU, TO LeHa 3TUX aKTUBOB OyAeT NOHM-
XatbCA M ganblwe. Ho Tenepb cnegytowmii ypoBeHb (POHAOB; KO-
TOpble He OblIM NepBOHaYaNbHO 3aTPOHYThl KO3(MKHULMEHTOM
niaTexecnocobHOCTN, BHOBb NPOAaXKa akTUBOB. MOPOYHbLIA Kpyr
nNpojo/mKaeTcs U cnupanb LeH BHWU3 CMPOBOLMPOBaHA.

B npownomMm 3ToT TMN nosefeHus Habnwgancs B cTtpaTeruu
«NOPTHPENLHOr0 CTPaxoBaHWs», KOTOpas OCYLLeCTBASNACh MNeH-
CMOHHbIMK hOHAAMU B TeyeHMe KoHua 70-x n 80-x. JToi cTpaTe-
rmn NpuaepXuBannchb AAMTENbLHOE BPEMS, MOKA OHU He Npusenun
K rnobanbHoOMy Kpaxy (POHZOBOro pbiHka 1987 roga. Mo3xe, no-
0O6GHBIV KpM3uc NpousoLen co ApYrMMn CTPaxoBbIMU KOMMaHMW-
aMu. OaHaKO Ha celi pa3 perynatopbl pacnycTuan KoagguumeH-
Tbl MNATEXECNOoCOO6HOCTU, W rnobanbHOe TasiHMe Ha (HOHAOBbLIX
pPbIHKax 6b1710 NpefoTBpaLLEeHO.

PacTywas TeHAeHUNA K MOHUTOPUHTY U OTYETHOCTU pUCKa B
peaslbHOM BpPEMEHMW TakXe MMEET CKNOHHOCTb YBeNM4YMBaTb CUC-
TEMHbI pUCK. C MOHUTOPUHIOM B peanbHOM BPEMEHU Mbl CPasy
e 3amMevyaeM M3MeHeHUs B KOsuumeHTe nnatexecnocobHoc-
TW. Jaxe ecny HET HUKAKOro HapyLleHUs MUHUMYMa, TOSIbKO 3Has,
yto OP B peanbHOM BpeMeHW MOr 6bl MPOWM3BECTU MaHUYeCKYHo
peakuuto, Korfga TOpProsubl UCNOMbL3YIOT Npefesibl Ha ocHoBe OP
BMECTO NpefenoB, OCHOBaHHbLIX Ha TPaAULMOHHOW YYBCTBUTENb
HocTu. Mpegen OP Hapywancsa 6bl Nepnognyeckn B cneumnguyec-
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KOV [eATeNIbHOCTU W MpefBapuTesibHO Mbl He 3Hanu 6bl 37O, Te-
nepb C MOHUTOpPUHIoMm OP B peaflbHOM BpeMeHU Mbl Npea4vyB-
cTByeM. Mbl MOXEM MpeAYyBCTBOBaTb MPUHYXAEHUE K MPOJaxe,
COKpallleHMe HalnX No3nuMii B PUCKOBLIX aKTMBaX, KOTOPble He
paboTanm XOPOWO. w w nonx «w ObIIM MPUHATb NOTEPD KaNuUTa-
na, N KOHEYHO 3TOT MNpoLEecc YBEWYUT BONATUNBLHOCTb B TOM
akTmse. lMopourbiii Kpyr mMor ObiTb MpUBeAeH B ABWMXKeHMWe, rae
Apyrue meHegyKepbl pUcka Tenepb MNpeBbiWaldT npegensl OP, u
€CNN YYaCTHUKM Ha pPbIHKE BCE YYBCTBYIKOT Ty XK€ caMylo onac-
HOCTb B TO XK€ CaMOe BpeMsi, U OHW BCe LeWCTBYIOT TEM XXe ca-
MbIM CMOCOO60M, CUCTEMHBIV pUCK yBennumutcal

d. KoHTponb

Ecnn meHefkepbl BCEro pucka 3HarOT 060 BCEX pUCKaxX BCerga,
3TO He 3HAYUT, YTO PUCKN BYAYT YMEHbLUEHbI. DTO BCE 3aBUCUT OT
CTpaTernmin KOHTPOAA pucka. PelleHWs O KOHTPOJe pucKa nydlle
BCEro npeanpuHUMaTh Ha CTaplleM YPOBHE YynpaBfieHWs opraHu-
3auueli. TONbKO B 3TOM C/y4vae NpeanpuHUMaTe/b peLleHns MOXeT
MCNONb30BaTb B CBOMX WHTepecax BO3MOXHOCTb pasHoo6pasus
pVUCKOB. BaXKHO, YTO MOHWUTOPWUHI U OTYETHOCTb PUCKOB He 3aBU-
cena OT pelleHWi, NPUHATLIX ANA YNpaaTeHUs PUCKOM.

3 ekTMBHOE rNobasbHOE Xe4KMPOBaHNE PUCKOB LO/IKHO 03-
HayaTb. YTO MpeAnpUHMMaATENb PeLleHns MNOoXenaeT YBENNYUTb
HEKOTOpble PUCKK, eCAn 3TO MPUHECeT Nofb3y opraHu3auun B
uenom. OAHAKO NpW HacTosLe cucTeme MaagLine MeHemKepsbl
00bIYHO «NPUHUMAIOT» PUCKU, B TO BPEMSA KaK UX MOHUTOPUHT U
OTYETHOCTb MUMEKT BNAaCTb NPUHUMATbL PeLleHNs 0 KOHTPOJe 3Tux
PUCKOB. 3T NIOAMN HACTO BO3HArpaXKjalTca Ha UHAUBMAYANbHOW
OCHOBe, 0ObIYHO ANS TOro, 4ToObl COKPaTUTb «COOGCTBEHHbLIE»
PUCKWN, HE3aBUCMMO OT 3ahhekTa Ha Apyrve pPUCKM B npepenax
opraHusauuu. MosToMy ManoBepoOATHO, YTO 3 (heKTUBHOE [/0-
afbHOe Xe[XMPOBaHWe MOXET ObiTb CAeNaHOo ANs NpeanpuaTus
B UenoM. KoHTponb pucka fo/mKeH 6biTb OCHOBaH Ha 6U3HeC Mo-
[enun, CTPYKType TEeOpeTUYEeCKUX peLleHunii, KoTopas NpUHUMAaEeT

Takum cn”™- rTKC npegoTBPaTUThL eXeaHeBHOE W3MEHEeHWe, BXO4A B Urpy
Hee jHi4Puu. o d pcryistoP BBogun npasuio, Yto OP = makcumym (cpeg-
MUYecKMe mr nP°weAumx 60 gHel, wmm nocnefHuii OP * K). DKOHO-
Korga KanuTasia He MOryT 6bITb NOBefeHbl TakKUM CrOCO60M.

Yhe ve NaHU4YecKMe peakuun MOryT Bce elle 6bITb Mpo6/eMo.
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BO BHVMMaHWe OCHOBHble 3aTpaTbl ¥ BbIroAbl ANS BCEro Mpeanpu-
ATUA. B 3TOM CMbICNe, ponb KOHTPOAS pUCKa HE AO/MKHA OTAN-
yaTbCs OT TPAAULMOHHOW PONM ynpaBneHUs.

KntoueBble cnoea: KOHTPO/b PUHAHCOBLIX PbIHKOB, YCUNeHWe 6aH-
KOBCKOTO Haj3opa W perynmpoBaHus, cornalleHne bBasbisi, NpUHUKW-
Mbl yNpaBneHnsi pPUCKOM, TeHAEHLMW B yNpaBIeHNN (PUHAHCOBLIM pUC-
KOM, aKKyMynsuus pucka.

KOHTpO/IbHbIe BOMPOChHI

1. Y70 TaKoe PUHAHCOBLINA PUCK?

2. B 4ém cylHOCTb ahtheKkTa rpynnupoBaHns?

3. Kak ynpasnaTb () HaHCOBbIMMW pUCKamun?

4. Kak CHU3UTb (DMHAHCOBbIE PUCKM MNPU KPeJnMToBaHUK 6u3Heca?
5. B 4éM CyWHOCTb rn06anbHOro XeaXnpoBaHns pUCKOB?
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MNasa 14. PUCK 1 YCNOBUA TP TIPUHATUN
YTIPABJIEHHECKWNX PELUEHWNW

1. MpuUHATKE peLUeHni B YCOBUSIX pUCKa

JNeMeHTbl HeonpedeneHHOCTU, npucylme PyHKLUOHUPOBa-
HUIO U Pa3BUTUID MHOTMMX 3KOHOMMUYECKUX MpoLeccoB, 06ycnos-
NVBAKOT MOSBMIEHME CUTYyaLUid, HE UMEKLNX OLHO3HAYHOIO MUC-
xofa (pewweHmnsa). 9To 06CTOATENLCTBO YCNOXHSAET Mpouecc npu-
HATWUA peLleHnin B YCNOBUAX HEONpefeneHHoCTU W npegonpeje-
nseT Heob6XoAMMOCTb WMCMNONb30BAHWA COOTBETCTBYKOLMUX METO-
[0B, KOTOpPble AAalT BO3MOXHOCTb NO 3aflaHHbIM LEefsM u orpa-
HUYEHUSM MONYYUTHL NPUEMEMble AN5 NPakTUKU (ONTUMaNbHbIe
UM pauuoHanbHble) ynpaB/ieHYeCKNe pelleHus.

Kak M3BEeCTHO, B 3aBUCMMOCTW OT CTeNeHU HeornpeaenieHHO-
CTW pax/inyalT cuTyauuy pmMcka u cuTyauumu HeonpegeneHHoc-
Tv. Tpn 3TOM cUTyauma pucka, ABNAACL Pa3HOBUAHOCTbIO HEO-
npefeneHHON CUTyaLumn, xapakTepusyeTcs TeMm, 4YTO B pe3yfbTa-
Te KaXAO0ro AefCTBUSA MOTYT 6bITb NOMYYEHbI pPa3/iInuyHbIe pe3ynb-
TaTbl, BEPOATHOCTb KOTOPbIX U3BECTHA UW MOXET 6bITb OLEHe-
Ha. Ha meTofbl MPUHATMA peLeHUin B YCMIOBUSAX PUCKa CyLue-
CTBEHHbIM 06pa3oM HaknajblBaeT OTNEYaTOK MHOroobpasue Kpu-
TepueB W NokasaTesnel, NocpeAcTBOM KOTOPbIX OLEHUBaeTCH
YPOBEHb pUCKa.

B camom o6Lwem Buae NMOCTAHOBKA W peLleHue 3ajadu onTu-
MU3aUUN peLeHnin, NPUHUMAEMBIX B YC/TIOBUAX PUCKA, MOXET
ObITb NpefcTaB/eHa cnegyowmm obpasom:

¢ VIMeeTCS m BO3MOXHbIX peweHuin P, P2" Ps;

¢ ycnoBusa 06CTAHOBKM TOYHO HEMW3BECTHbI, OAHAKO O HUX
MOXHO cAenaTb n npegnonoxeHuin O,, 02..., On;

¢ pe3ynbTaT, TaK HasblBaeMbli BbIUTPbIW at] COOTBETCTBYO-
WWIA KaXA0N nape coyeTaHWii peweHUin P n 06cTaHOBKM O MOXET
6bITb NpeAcTaBneH B BuAe Tabnuubl adhpekTnBHocTn (Tabn. 1)

Bbinrpbilin, ykaszaHHble B Tabn. 1, ABAAKOTCA nokasaTensiMu
3 eKTUBHOCTN PELUEHNIA.



Tabnuua |
Tabnvua sptheKTUBHOCTU

BapuaHTbl BapuaHTb! ycrioBuid o6cTaHoBkm (O,)
pewueHnia (P,) 0, 02 0.,
P, au, 312 auy
P2 cl a2 L
PM n 3T au

Kak oTmeuanocb, BbIGOp peLlleHuns B yC0BUAX pucka npegnona-
raeT, YTO BEPOATHOCTU BO3MOXHbIX BapuaHTOB 06CTaHOBKW W3BECT-
Hbl. 3T BEPOATHOCTM Onpefensto!ca Ha OCHOBE CTAaTUCTUYECKUX
JaHHbIX, @ NPU UX OTCYTCTBUM — Ha OCHOBE 3KCMEPTHbIX OLEHOK.

Hannune BbiUrpbIWeid, ABAAOWNXCA MOKasaTenaMu addek-
TUBHOCTM pPELIEeHN NpW pasNNYHbIX YCNOBUSX 06CTaHOBKM, No-
3BO/1SIET ONpeAenuTb NOTEPU B pesyNibTaTe NPUHATUSA HEONTUMANb-
HbIX pelleHWidi — B CAyyae, Korja OXwujaemoe ycnosue ob6ceTa-
HOBKM (MMelOLLee BePOATHOCTHbIM XapaKTep) He NPOWU3OLINO.

Mopagok onpefeneHns notepb 6yaeT pacCMOTPEH HAMU B fjafb-
Hellllem B MPOLLECCE PelleHMs KOHKPETHOW 3adaun.

Mpu BbIGOpe peLleHnNs B KauecTBe KPUTEepWUs pucKa UCMOMb-
3yeTcsl MPUBEAEHHbI paHee nokasaTesb

9=HNP. o)

MpeanoyTeHMe OTAAETCS PELUEHUIO, MMEKOLWEeMY HauMeHbLI WA
CpefHeB3BeLIEHHbI NOKasaTeb pUcKa, onpeAensieMblii Kak cymma
npon3BefeHnii BEPOATHOCTEW pa3NMYHbIX BapuaHTOB 06GCTaHOB-
KV Ha COOTBETCTBYHOLLEE MM 3HAyeHWe NOTepb

pnr =" -0 T (2)
PaccmoTpum cnefyroLyro 3afady.

HOMUMNO71* HanPumeP’ npeanpuAaTMe TOTOBUTCA K MEPEXOAY Ha

P pC pA0p npoaYxkuun’ MNP 3aTOM BO3MOXHbLI YETbIpe peLleHuns
HWUA 7”4 KaXAOMY U3 KOTOPbIX COOTBETCTBYET ONpefeneH-
[ BbinyCKa WM X CoYeTaHue.

cTaHoRvilbTaTbl NpUHATLIX PeLIeHNiA CYLIeCTBEHHO 3aBUCAT OT 06-
, KOTOpaa B 3HAYMTENIbHOW Mepe HeomnpefeneHHa.
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MycTb BapmaHTbl 0O6CTAHOBKM XapaKTepu3yeT CTPYKTypa
cnpoca Ha HOBYH NPOAYKUUIO, KOTOpas MOXET ObiTb TPEX TUMOB:
Op 020,

Bbivrpbliw, XapakTepu3yowWwnini 0THOCUTENbHYIO BEIMUUHY pe-
3ynbTaTa (A0X0Abl, NPMGbIAbL W T.M.), COOTBETCTBYHOLWNIA KaXAO0M
nape co4yetaHui peweHuWid P n obcTaHoBKM O, npefacTas/ieH B
Tabn. 2.

Tabnmua 2
S PeKTUBHOCTL BbINYCKa HOBbIX BUAOB MPOAYKLMU

BapnaHTbl 06CTaHOBKM
BapuaHTbl pelueHun

0, 02 03
P. 0,25 0,35 0,40
> 0,75 0,20 0,30
Pj 0,35 0,82 0,10
P4 0,80 0,20 0,35

N3 Tabn. 2 BugHo, 4to npu o6ctaHoBKe 0 3peweHune P28 Tpu
pasa nyduwe, yem P3 a peweHune P, HeoAMHaKOBO ANa 06CTaHOB-
kn O, n 0 1m 1.4.

Heo6xoaMMo HadTu Takylo cTpaTeruto (MMHUIO NOBeAEeHMUSA)
— pelueHune P, KOTOpas Nno CpaBHEHUIO C APYTUMU ABNAETCA Hau-
6onee BbIFrOAHONW (LenecoobpasHoIif).

[ns HaxoXgeHus Takux pelleHuii MpUMeHseTcs cneumanb-
Hbli MOKasaTenb MOTePb, KOTOPbINA CBUAETENbCTBYET, HACKO/LKO
BbIFOAHA NpUMeHsAemMas Hamu cTpaTerns B faHHON KOHKPEeTHOW
06CTaHOBKe C Y4eTOM CTerneHn ee HeonpegeneHHocTu. MNoTepu pac-
CUMTBLIBAKOTCA KaK pasHOCTb MEXAY 0XWUAaeMbiM pe3ynbTaToM feid-
CTBMIA MPU HaNMUYUM TOYHbIX AaHHbIX 06CTaHOBKWM W pe3yfbTa-
TOM, KOTOPbI/A MOXET 6bITb JOCTUTHYT €CAN 3TW faHHble Heonpe-
LefIeHHbI.

Hanpumep, eciv TOYHO M3BECTHO, YTO HACTyNnUT 06CTaHOBKa
O,, cnegyeT npuHMMaTh pelleHne P4, KoTopoe B AaHHOI o6cCTa-
HOBKe o6ecrneynT HambonbW KA BbiMrpbil — 0,80. HO NOCKO/bKY
TOYHO HEM3BECTHO, KakKyl 06CTaHOBKY OXWAaTb, noJfaras, 4rto
HacTynuT o6¢cTaHoBKa 0 2 MOXXHO OCTAHOBUTbLCS Ha pelleHun P,
KOTOpoe npu AaHHOW 06CTaHOBKe AaeT BbiMrpbiw 0,82. EcAn Mbl
npuHAnM peweHune P3 (B Hagexpae Ha 06CcTaHOBKY Q2, a HacTty-
nuna o6ctaHoBka O,, TO Mbl MOSyYaem BbIMTPbIW, paBHbiA 0,35
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(Bmecto 0,80 npu NpuHATUKM peweHns P4). Takum obpasom, no-
TEPU NPU NPUHATUX pelleHns P n HacTynneHnn obctaHoBku O,
(H ) coctaBnsatT 0,80-0,35=0,45.

3B obuiem cnyyae notepu H”, cOOTBETCTBYOLLIME KaXA0W nape
couyeTaHuii pelweHnin P(n o6cTtaHoBKK CX, onpeaensitoTcs Kak pas-
HOCTb MeXAy MaKCMManbHbIM BbIUTPbILUEM U BbIMFPbILLIEM MO KOH-
KPETHOMY PELLUEHND NP AaHHOW 06CTaHOBKe.

TakK, B COOTBETCTBMM C AaHHbIMW Tabn. 2, npu 06CTaHOBKE
O MaKcuMManbHbll BbIMTpbiWw cocTaBnset 0,80, a BbIATPbIW MO
peweHnsm P,— P4 cocTasnisieT, COOTBeTCTBEHHO: 0,25; 0,75;
0,35; 0,80.

Torga npu o6ctaHoBke O, noTepu no:

¢ peweHuto P, (Hw) coctaBsaTt 0,80 — 0,25 = 0,55;

¢ peweHunto P2 (H2) coctasat 0,80 — 0,75 = 0,05;

¢ peweHnto P3(H,) coctasar 0,80 — 0,35 = 0,45;

¢ peweHuto P4(H4D) coctassat 0,80 — 0,80 = 0,00.

Mony4yeHHble TaKUM 06pa3oM NoTepu ANs BCeX PeLIeHWU npu
BCEX BapuaHTax 06CTaHOBKM npeacTaB/eHbl B Tabn. 3.

Tabnuua 3
BennuuHa noTepb NpU BbiMYCKe HOBbLIX BUAOB MPOAYKLUM

BapuaHTbl 06CTaHOBKM
BapuaHTbl peLueHuii

0, 0. 0,

P, 0.55 0.47 0.00
P> 0.05 0.62 0.10
P. 0.45 0.00 0.20
P. 0.00 0.72 0.05

MprBeaeHHaa Tabnuua NoTepb CyLWEeCTBEHHO A0ONONHAET Tab-
uy spheKTUBHOCTH.

TaK, 0CHOBbIBasiCb Ha Tabnuue aPpHeKTUBHOCTU, MOXHO NPUiA-
TW K BbIBOAY, 4TO pewleHune P, npu obcTtaHoBKe O, paBHOLEHHO
peweHunto P4npu o6¢cTaHoBKe Or OgHaKo aHanM3 yKasaHHbIX pe-
LWeHWA C UCNOMIb30BaHUEM [aHHbIX Tabnuubl 3 NokasbiBaeT, YTO
OHW COCTaBNAT, COOTBETCTBEHHO, 0,47 n 0,05.

Takas cyllecTBeHHasi pa3HuLa 06bsICHAETCA TeM, 4YTO Crnocob
peweHuns P( npu o6cTtaHoBKe 0 2umeeT agdekTnBHOCTb 0,35, B
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TO BpPeMs Kak npu 3Tol Xe 06CTaHOBKE MOXHO NONy4nTh apdek-
TMBHOCTL o 0,82,

PeweHne P4 npu ob6ctaHoBke 0 3peannsyeT No4vTv BCHO BO3-
MOXHYH0 3 dpekTuBHocTh 0,35 13 0,40. CnefoBaTenibHO, pelleHmne
P, npu o6cTtaHoBKe 0 23HaunTtenbHo (Mout B 10 pa3) xyxe, 4yem
peweHune P4 npu obctaHoBKe Or

Tak, NycTb BEPOATHOCTb MepPBOro BapuaHTa 06CTaHOBKM P (=
0,5, BToporo — 0,3 u Tpetbero — 0,2, Torga nokasatenb puUcka
415 KaXAOr0 U3 peLeHnii cocTaBuT:

R, =05505+ 0,47m0,3 + 0,00 0,2 = 0,416;
R2=0,05-05+ 0,62 m0,3 + 0,10+ 0,2 = 0,231;
R3=045+0,5+ 0,00 m0,3 + 0,30+0,2 = 0,285; '
R4= 0,00 m0,5 + 0,72 m0,3 + 0,05 0,2 = 0,226.

CnepoBatenibHO, pelwleHne P4Ans AaHHbIX YCNOBUIA sABAseTCA
HavMeHee PUCKOBAHHbIM.

Takoi NOAXOA K NMPUHATUIO PELIEeHNIn B YCNOBUSX pUCKa Mo-
3BO/ISIET MONYYNUTb NNWb BEPOSTHOCTHbIE (CPeAHEB3BELLEHHbIE)
pe3ynbTaTbl aHaM3a BO3MOXHbIX BapUaHTOB. B 0TAeNbHbIX Cyya-
X, B CU/Ty BEPOATHOCTHOrO XapakKTepa 3KOHOMWYECKMX MpoLec-
COB, BO3MOXHO MOJIyYeHNe pe3ynbTaToB, OT/UUYHbLIX OT NAaHMpy-
emMblX (MPUHATbIX Ha OCHOBE PacCMOTPEHHOTO noaxona). Bmecte ¢
TeM WCMOMb30BaHME PacCMOTPEHHOro MeToAa 3HauyMTeNbHO MNo-
BblLUAET CTEMEHb JOCTOBEPHOCTM OLLEHOK M pPe3ynbTaToB MO CpaB-
HEHUIO C NOAXO0AAaMW K MPUHATUIO pelleHnit 6e3 KONMYeCcTBeH-
HOW OLEHKW BapuvaHTOB. MOXHO C YBEPEHHOCTbI CKasaTb, YTO
Nnpu MCNONb30BaHWM YKAa3aHHOTO MOAXOAa YNyudlleHue pesynbTa-
TOB AOCTMraeTcs NOCPeACTBOM COKpalLeHWs KOMM4ecTBa HeyAdau-
HbIX UCXOAOB B YMC/E MHOTOKPATHbIX X03SMCTBEHHbIX LMK/IOB.

2. MpyHATHE peLleHnii B YCI0BUAX
HeonpegeneHHOCTH

Mpy NPUHATAN PeLLIEHMNA B YCNIOBUSX HEOMNPEAENEeHHOCTH, KOr-
[a BepOSATHOCTM BO3MOXHbIX BapuaHTOB 0GCTAHOBKM HEW3BECT-
Hbl, MOTYT 6bITb UCNONb30BaHbl PAJ KPUTEPUEB, BbIGOP KaXoro
N3 KOTOPbIX, Hapsfy C XapaKTepoM peliaeMoii 3agayu, nocTas-
NEeHHbIX LeNeBbiX YCTAaHOBOK U OFpaHWYeHWiA, 3aBUCUT TakKxXe OT
CKNOHHOCTU K PUCKY NUL, NPUHMMAOLWMNX peLleHus.
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K uucny Knaccumyeckmx KpuTepues, KOTOPble MCNOJb3YHOTCS
npyv NPUHATUW pPeLleHUid B YCNOBUAX HEONpPeneneHHOCTU, MOX-
HO OTHECTM:

e MPUHLMN HefocTaTOYHOro o6ocHoOBaHMSs Slannacca,

« MAaKCMMWHHBIA KpuTepuii Banbaa;

* MUHMMAKCHbI KpuTepuii CaBuaxa;

* KpuUTepuin 0606LLEHHOr0 MakCUMUHA (MeccumMm3Ma-pnTun-
mu3ama) ypsuua.

MpuHUMN HegocTaToOYHOro0 060CHOBaHUA Jlannacca MCMNONb3y-
eTca B C/lyyae, eCIM MOXHO MPeAnonoXunTb, UTO Nt060l 13 Bapu-
aHTOB 06CTAHOBKMN He 60nee BeposATEH YeM Apyroi. Torga BeposT-
HOCTM 0OCTAHOBKM MOXHO CYMTaTb pPaBHbIMW W MPOWU3BOAMTH
BbIOOP peLleHuns TaK Xe, Kak 1 B YC/I0BUAX PUCKA — N0 MUHUMY-
My CpefHEeB3BELUEHHOr0 MoKasaTens pucka.

To ecTb npeanouyTeHWe cnefyet OTAaTb BapuaHTy, KOTOpbIi
obecneynmBaeT MUHUMYM B BblpaXXeHUU:

Ri = SHf , = iH]j i=1T, 3

rge N — KOM4ecTBO paccMaTpyvBaeMblX BapuMaHTOB 06CTaHOBKMU.

PaccMoTpuM BbIGOp BapMaHTOB B YC/IOBUAX HEONPEAEeNeHHOCTM C
MCMoMb30BaHNEM MPUHLMNA HefoCTaTOUHOro 060CHOBaHMA Jlannac-
Ca Ha UCXOAHbIX AAHHbIX MPUBELEHHOrO B pasgene 14.1 npumepa.

Mpun yyeTe Tpex BapuaHTOB 06CTaHOBKM (M = 3) BEPOATHOCTb
KaXX[oro sapuaHta coctaensaet 0,33.

Torga, C y4eTOM NPUBELEHHBIX AAHHbIX O MOTepAX ANA Kax-
[0 napbl coyeTaHWi peweHnin P n obctaHoBkn O (Tabn. 3) u
BEPOATHOCTM KaX[0ro BapuaHTa 06CTaHOBKM, paBHoOIi 0,33, cpea-

HEeB3BELUEHHbIN NoKasaTeNb PUCKA AN KAXA0r0 U3 pelleHuli 6y-
JeT COCTaBNATh:

R, = 0,55 m0,33 + 0,47 m0,33 + 0,00 « 0,33 = 0,3366;
R2-0,05- 0,33 + 0,62 0,33 + 0,10 » 0,33 = 0,2541;
R3 - 0,45 m0,33 + 0,00- 0,33 + 0,30 - 0,33 = 0,2475;
R<~ °’°°'0,33 + 0,72+ 0,33 + 0,05 m0,33 = 0,2541.

H,,aBpKa4eCTBe onTuManbHOro cneayet BblOpaTb BapuaHT pelle-

HUYN?KBUAMM' B UICXOAHOM MpUMepe Hamnydwnm, ¢ TOYKKN 3pe-

Ka> _HKHATOro Kputepmsa (cpeaHeB3BELWEHHOTO NoKasaTesns puc-
Ka), 6b110 pemeHele ?’D (cpeA P
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Takum 06pa3om, M3MeHeHUe BepOoATHOCTU HACTynneHus Ba-
pPUaHTOB 06CTAHOBKM MpUBENO K WM3MEHEHWI0 BapumaHTa pelle-
HUA, KOTOPOMY cnefyeT oTAaTb MpeanoyTeHue.

MaKCUMWUHHBIA KpuTepuid Banbaa Mcnonb3yeTcs B Caydasx,
Korga TpebyeTcsa rapaHTusi, 4ToObl BbIUTPbILW B NHOOLIX YCNOBUAX
0Ka3blBanCsA He MeHee, YeM HaumbOMbLINA M3 BO3MOXHbLIX B Xyf-
LWNX YCNOBUAX.

Haunyywum peweHuem 6yneT TO, A0S KOTOPOr0 BblIAMPbILL
OKaXEeTCA MaKCMManbHbIM U3 BCEX MWHUMAbHbLIX NPWU pasnmy-
HbIX BapuaHTax YC/0BWIA.

KpuTepuii, ncnonb3yemblii Npu TakOM MOAXO0AE, NOMYYU Ha-
3BaHMe MakcumuHa. Ero oopmanm3oBaHHOe BbipaXKeHMe

rrlax min ay. ,
j @
Kak BUAWM, B KayecTBe WCXOAHbIX AaHHbIX Npu Bbibope Ba-

pMaHTOB peLleHni A Mo KpuTeputo Banbga ABAAKTCA BbIMIPbILN

a.., COOTBETCTBYIOLME KaXKAoi nape COYeTaHWin peweHuWin P un

o6cTaHoBKK O.

Bocnonb3yemcs npuBefeHHbIM paHee Mpumepom (B 4acTHO-
CTWU, MaTpuueih 3h(HeKTUBHOCTU peLleHWid, npeAcTaBfeHHOW B
Tabn. 2) gns vnnwcTpaymMmn Bbibopa ONTUMaNbHOrO BapuaHTa no
Kputepuio Banbpa.

MuHMManbHas oTgaya NO BapMaHTaM BblJENeHa «KUPHbLIM»
WwpugTom B TaA6N. 4.

Tabnmua 4
A (PeKTUBHOCTL BbIMYCKa HOBbIX BUAOB MPOAYKLIM

o BapuaHTbl 06CTaHOBKM
BapuaHTbl peLueHuii

O, < 0,
P 0,25 0,35 0,40
P, 0,75 0,20 0,30
P, 0,35 0,82 0,10
px 0.80 0,20 0,35

N3 Tabn. 4 cnepyet, YTO MaKCUMMaNbHbIA M3 MUHUMAaNbHbIX
pe3ynbTaToB paBeH 0,25 W, cnefoBaTenbHO, NPeANoYTEHNE Heob-
XOMMO OTfaTb BapuaHTy P,, o6ecneynBarolleMy 3TOT pe3ynbTar.

9T0 MaKCMMabHbIV rapaHTUPOBaHHbI pe3ynbTaT (BbIUTPbILW),
KOTOpPbI/i MOXET OblTb MOMY4YeH B YCMOBUSAX UMEKOLIUXCA UCXOA-
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M* naHHbIX Bbi6bpaB pelleHne P,, Mbl He3aBUCUMO OT BapuaH-
06CTaHOBKWU MOMYYNUM BbIMTPbIW He MeHee 0,25. Mpu nobom
roM pelleHnn, B clyyae HebnaronpuAaTHOW 06CTaHOBKMW, MO-

S  6bITb NOMyYeH pesynbTaT (BbINIPbIW) MeHbwe 0,25.

Tak npu BbiGOpe peweHWs P, MNOMYyYeHHbIi BbIMTPbIW B

« wwocrw OT HACTYMMBLUEro BapuaHTa 06CTaHOBKM, 6yaeT

konebatbcst oT 0,2 go 0,75. Ans peweHunii P3un P4 rpaHuubl, B
K-MTOMbIX 6YAeT KonebaTbCA BbIMIPbILL, COCTaBAT, COOTBETCTBEH-
Ho, 0,10 < 0,82 n 0,20 0,80.

[aHHbIi KpUTEpUIA NPOCT M YETOK, HO KOHCEPBATMBEH B TOM
CMbICNE, YTO OPUEHTUPYET NPUHUMAIOLLETO PeLleHne Ha CAuLl-
KOM OCTOPOXHYIO TMHUIO NOBefeHUA. Tak, 3TOT KpUTEPUIl HMKaK
He Y4uTbIBaeT, YTo B Clyyae NPUHATUSA peweHuns P, (T.e. npu opu-
eHTauuMm Ha Bbiugbiw 0,25), MakCMMasbHbI/ BbIUTPbILW He npe-
BblwaeT 0,4. B To BpemsA Kak BblOupas, Hanpumep, peweHue P4
npu rapaHTupoBaHHoMm Bbiurpbiwe 0,20 B cnyyvae 6naronpuAt-
HON 06CTAHOBKM MOXHO MOMYYUTb BbIMIPbILW, paBHbIA 0,80.

MoaTomy KpuTepuem Banbpga, rnaBHbIM 06pa3oM, MOAb3YHOT-
CA B Cnyyvasix, Korga Heob6xoammo obecrneunTb ycnex npu nobbix
BO3MOXHbIX YCNOBUSAX.

MUHUMaKCHBIA KpuTepuii CaBmaXa UCNob3yeTcs B TexX Cyda-
X, Korga TpebyeTcs B /1I06bIX YCN0BUAX M36eXaTb 60/1bLIOro pucka

B cooTBeTCTBUM C 3TUM KpuUTepmem npeanoyvTeHue crepyet
OT[ATb PelleHnto, 41 KOTOPOro noTepyu MakCcumasbHble Mpu pas-
NINYHBIX BapmaHTax YCNOBUIA OKaXyTca MUHUManbHbIMUW. Ero dop-
Mafn30BaHHOe BbIpaXeHune

min  max HtJ, A

roe H. — notepu, COOTBETCTBYHOLME i-MY PELIEHMIO NPU j-M
BapuaHTe 06CTaHOBKM.

3TOT KPUTEPUIA TakKXKe OTHOCUTCA K paspsagy OCTOPOXHbIX. Of-
Hako, B OT/IM4Me OT KpuTepus Banbfa, KOTOpPbIA HanpaBfieH Ha
nofyyeHne rapaHTUPOBAHHOIO BbIUTPbIWa, KpuTepuii CaBupaxa
MUHUMU3NPYET BO3MOXHbLIE NOTEPU.

30ecb B KayecTBe WCXOAHbIX AaHHbIX MpW BbiGOpe peLueHui
BbICTynakT notepu (H ), COOTBETCTBYHOLME KaXKAoi nape couye-
TaHWii peweHunii P n obctaHoBku O.

Ana nnnoctpauun Bblbopa nNo Kputepnio CaBuaxka BOCMOJIb-
YeMmcs NpuBefEeHHbIM Bbille NPUMEPOM (B YaCTHOCTU, MaTpuLel
n°Tepb, NpeACcTaBNeHHON B Tabn. 3).
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MakcuManbHble NOTepy NO BapuaHTaMm BblAeneHbl «KUPHbLIM»
WwpngTom B Tabn. 5.

Tabnuua 5
BenmunHa noTepb NpW BbiMYCKe HOBbIX BUAOB MPOAYKLIMK

. BapvaHTbl 06CTAHOBKM
BapuaHTbI peLLeHuit

0, 03 03

0,55 0,47 0,00

P, 0.05 0,62 0,10
P3 0.45 0,00 0,30
R1 0,00 0,72 0.05

N3 Tabn. 5 cnefyeT, YTO MUHUMANbHbIE U3 MaKCUMalbHbIX MO-
Tepb cocTaBnsoT 0,45 u, cnegoBaTenbHO, NpPegnovYTeHne Heob-
X04MMO OTAaTh BapuaHTy P3 obecrneumsatolieMy 3TU NOTepwm.

Bbl6op BapuaHTa pelweHua P3rapaHTUMpyeT, 4TO B Cny4ae He-
6naronpusTHOW 06CTaHOBKKM NnoTepu He npeBbicaT 0,45. B TO Bpe
MA KakK AHA peweHuid P,, P2wu P4 B cnyyae He6naronpusaTHOWN
06CTaHOBKM, NOTEPU COCTaBAT, cooTBeTCTBEHHO: 0,55; 0,62 1 0,72.

OCHOBHbIM UCXOAHbIM LOMYLLEHNEM 3TOT0 KPUTEPUSA ABNAET-
Cs NPefnonoXeHWe O TOM, YTO Ha HacTynjaeHWe BapwaHTOB 06-
CTAHOBKW OKa3blBalOT BNUAHUE AeNCTBUA pasyMHbIX MPOTUBHU-
KOB (KOHKYPEHTOB), MHTepecbl KOTOPbIX MPSMO NPOTMBOMNOMOX-
Hbl MHTEpecam Nnua, NpUHMUMaKLWero peweHue. Moatomy, ecnu
Yy NPOTUBHUKOB (KOHKYPEHTOB) MMeeTCH BO3MOXHOCTb M3B/eYb
Kakune-nm60 npenmyliecTsa, TO OHU 3TO 0653aTe/IbHO CAeNatoT.
370 06CTOATENLCTBO 3aCTaBASET MU0, MPUHUMAIOLLEE pelleHune,
obecne4ynTb MUHUMM3ALUIO MOTEpPb BCNEACTBME 3TUX AEACTBUIA.

KpuTepwnii 0606L1eHHOr0 MakCUMmMHa (NeccuMmnama — onTUMun3-
ma) l'ypBuLa MCNoNb3yeTcs, ecan TpebyeTcsa OCTAHOBUTLCA MeEX-
4y NHWell NoBefeHWs B pacyeTe Ha Xyfllee W NHUeR nosepfe-
HUSA B pacyeTe Ha Nydllee.

B 3ToM cnyyae npejnoyTeHue OTAAETCA BapuaHTy peLleHui,
0N KOTOPOro OKaXeTcs MakcMMalibHbIM nokasatenb G, onpefe-
NAEMBbI/ W3 BblPaXKEHUS:

Gi = (K * min ay + (1-k) max af), (6)
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rmp K - KO3(h(MUMEHT, paccMaTpMBaeMbIli KaK MoKa3aTeflb Of-
TuMusm! (O<k < 1), npu K= 0 - ANHUA NOBEAEHUS B pacuyeTe
Ha nydiiee, npu K - 1- B pacyeTe Ha xypLlee; _

a - BbIUIPbIW, COOTBETCTBYIOLUNA i-MYy pelleHuo Mpu j-M Ba-
pnaHTe 06CTaHOBKM.

HeTpyaHo y6eantbes, uto npu k = 1 kKputepuin Nypeuua co-
BnagaeT ¢ Kputepuem Banbfa, T.e. opuveHTaUUA Ha OCTOPOXHOE
nosefdeHue. Mpu K = 0 - opueHTaLMA Ha NpedefibHbIA PUCK, T.K.
60MbLWIONM BbIMIPLIL, Kak NpaBuio, COMpsXeH ¢ 60MbWKUM pUc-
KOM. 3HaueHua K mexay 0 u 1 aBAs0TCA NPOMEXYTOUHBIMU MEX-
[y PUCKOM U OCTOPOXHOCTLIO U BbIGUPAIOTCA B 3aBUCUMOCTU OT
KOHKPETHOW 06CTAaHOBKU W CKAIOHHOCTWM K PUCKY nunua, NPUHK-
MaloLLEero peLleHue.

B tabnuue 6 npuBefeHbl 3HavyeHUs nokasatens G gnsa pas-
NNYHbLIX BapUMaHTOB PeLUeHWA B 3aBUCMMOCTU OT BE/IMYUHbLI KO-
ahpumumneHTa K

Tabnuua 6
3HaueHue nokaszatenss G Ana pasnnMuHbIX K

3HayeHne KoahpuumneHTa K

PelueHne
0.00 0.25 0.50 0,75 1,00
P 0,400 0.362 0,325 0,287 0.250
- =% 0.750 0,6!2 0475 0.337 0.200
* 0,820 0,640 0.460 0.280 0,100
P, 0.800  0.650 0.500 0.350 0,200
OnTnmManbHoe peLleHune P, P4 P4 Pi Pl

Kak BUAUM, C M3MEHEHMEM KO3(ULMEHTA K U3MEHSTCSA Ba-
PUAHT peLleHns, KOTOPOMY cnefyeT oTAaTh MPeanoyTeHue.

Hamu paccmoTpeHbl Hambonee obuwme (Knaccuyeckme) meTo-
[bl, KOTOPble MO3BOJIAOT 060CHOBLIBaTL U NMPUHUMATbL pPeLleHUe
npu HeonpeaeneHHOCTU 3KOHOMMUYECKUX [aHHbIX WU CUTyaUWid,
HegocTaTke (pakTMueckoir MHopMauun 06 OKpyXKarolein cpege
N NepCneKTUBHbIX ee N3MeHEHWUIA.

CneflyeT OTMeTUTb, YTO pa3paboTaHHble 3KOHOMUYECKON Teo-
P e 1 NpakTWKOWi, cnocobbl ¥ NpUemMbl peleHns 3agady B ycno-

- PWcka n HeonpefeneHHOCTM He OrpaHM4YMBaKOTCA Mepeyunc-
HbIMW MeTOofamu. B 3aBucuMmoCTM OT KOHerTHOI7I cntyaunmn B
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npoLecce aHann3a UCMOMb3YIOTCA U Apyrve MeTofbl, CMOCOBCTBY-
lolMe peleHnto 3afad, CBA3aHHbIX C MUHMMMK3ALMEN pUCKa.

HekoTopble M3 HWX, B 4aCTHOCTW, WUCMOMb30BaHUE CpefHe-
KBagpaTn4yeckoro OTKAOHeHUs (a) M KoahduumneHTa Bapuaymmn
(V) Kak Mepbl pucka 6yayT pacCMOTPEHbI HUXE.

3. Mpobnembl CPaBHUTENLHOM OLLEHKN BapuMaHTOB PeLLeHNi
C YYETOM pucka

Kak oTMeuyanocb paHee, Ha MeTOAbl MPUHATUA peLIeHUin B
YCNOBUAX PUCKA CYLLECTBEHHOE B/MAHME OKa3biBaeT MHOroobpa-
3ne KpuTepueB W NokasaTesield, NOCPeLCTBOM KOTOPbIX OLEeHMBa-
eTCcA YPOBEHb PUCKA.

B pa3gene 14.1 paccmoTpeHa NocTaHOBKa W pelleHWe 3ajayn,
KOrfa B Ka4yeCcTBe KpUTepusa MUCMo/b3yeTcA nokasaTenb puUcka, on-
pefensieMblii Kak MPOW3BEfEHWE BEeAMYMHBbI MOTEPb Ha BepoAT-
HOCTb MX BO3HWKHOBEHMUA.

Ha npakTnke gns cpaBHUTENLHON XapaKTepucTUKMN MPOEKTOB
Mo CTeneHW pucka, 0CO6EHHO B WMHBECTULMOHHO-(PUHAHCOBOW
chepe, B Ka4eCTBe KOJIMYECTBEHHOrO KPUTEPUS LWMPOKO UCNOMb-
3yl0TCA cpefHee 0Xxuaaemoe 3HadeHue (X) pesynbTaTa feATefb-
HocTW (foxod, NpubbINb, AMBUAEHALI W T.M.) U CpefHeKBagpaTu-
yeckoe OTKAOHeHue (a), Kak Mepa M3MEHYMBOCTW BO3MOXHOIO
pesynbTara.

PaccmoTpum cnegytownii npumep. MycTb paccMaTpuBaeTcs aga
BapuaHTa NMpou3BOACTBA HOBbIX TOBapOB.

YunTblBas HeonpefeneHHOCTb CUTyauumn ¢ peannsauunein To-
BapoB, PYKOBOACTBO MpPOaHanu3vpoBano BO3MOXHble LOXOAbl OT
peanu3auumu NPoOeKTOB B pasfInYHbIX CUTyauuax (neccuMucTuyec-
Kas, Hanbosnee BepoATHasA, ONTUMUCTUYECKAS), @ TaKXKe BEPOAT-
HOCTb HACTYM/IEHNA YKa3aHHbIX CUTyaluii.

Pe3ynbTaTbl aHann3a, ABAAKOLWMECH UCXOLHbIMU AAHHBIMUW AN
pelleHns 3agayun, npeacraBfieHbl B Ta6N. 7.

O6paTM BHMMaHWe Ha TO, YTO B C/lyyae oNTUMMUCTUYECKONA
cuTyaumm npoekT b obecneunt 600 eguHuy goxoga. MNpu aTom
BEPOATHOCTb ee HactynneHusa 0,25. B To BpemMs KakK npoekT A
obecneumT 500 eguMHWL, AOX0A4a C BEPOATHOCTbK 0,20, T.e. Npwu
OpUeHTaLMM Ha MaKCUMasbHbIA pe3ynbTaT NPOeKT B sBnseTcs
npeanoYTUTENbHbIM.
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Tabnuua 7
McxoaHble flaHHble

XapakTepucTuka BO3MOXHbI BeposiTHOCTb HaCTYMJIEHNS
cuTyaumm A0XO0A cuTyauun

MpoekT A

MeccMMMCTUYECKAS 100 0,2
Hav6onee BeposiTHast 333 0,6
ONTUMUCTUYECKASA 500 0,2
[MpoekT B

MeccUMMCTUYECKas 80 0,25
Hav6onee BeposiTHast 300 0,50
ONTUMUCTNYECKAS 600 0,25

C [pyroil CTOPOHbI, B Cny4vyae MECCUMWUCTUYECKON CUTyauum
npoekt b o6ecneunt 80 eAMHML, A0OX0AA C BEPOSITHOCTbIO €e Ha-
ctynnenna 0,25, a npoekt A — 100 egnHUL, C BEPOATHOCTHIO
HacTynneHus 0,20. To ecTb NpW HACTYN/IEHUM NECCUMMUCTUYECKOIA
cUTyaumMn NpeanovYTUTENbHBIM SBASETCA NPOeKT A.

HeTpyaHo y6eantcs, uto XA= Xb= 320, 0A= 127, 0b= 185.
Mpy 0AWMHAKOBbLIX CPeAHMX OXUAaeMblX A0Xofax Koneb6aemocTb
BO3MOXXHOrO pe3ynbTaTa B npoekTe b 60nblue, T.e. pUCK NpOeK-
Ta A HUXe, yem npoekta b. B pacCMOTpeHHOM Hamu npumepe
X* = xB. 0A< 0B.

MOXXHO NpPUBECTU elle pPAA COOTHOLUEHWIA, KOrja cpaBHeHMe
X 1 0 No3BO/NISeT Bbl6paTb MeHee PUCKOBAHHbIA BapUaHT:

Tak, npeanoyYTeHne AO/MKHO 6biTb OTAAHO BapuaHTy A B Cu-
Tyaumsx:

1)XN1 >XB 0A = OF;
2)Xa =>X6,0<0p
3) Xn= XB 01<Op

MpeanouTteHve BapuaHTy b cnegyeT npu:

4) XA< X,, 011- O-
5) X, </ 0, >08B
6) X, - Xt. O, > 0.

B o6uiem cnyvae, Korga:

*4 >K o,>B*
*N<XI 0fIk0’
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B nuTepatype HeT e4MHOI0 MHEHMWA O MopsjKe Bbibopa MeHee
PUCKOBaAHHOIO NMpPOEKTa.

Mpn 3TOM MOXHO BblgeNnTb ABa nogxoga. CornacHo nepsomy
- B NOJOGHON cUTyauuu «... 0HO3HAYHOIO PasyMHOro pelleHus
HeT. IHBeCTOp MOXeT MpejnoyvecTb BAPUAHT C 6OMbLLINM PUCKOM,
NM60 BapuaHT C MEeHbLWMM 0XWAaemMbiM [OXOAOM, HO 6osee ra-
PaHTMPOBAHHLIM N MEHEE PUCKOBAHHbLIM».

CTOpPOHHUKK BTOPOr0O MOAXO0AA CYMTAIOT, YTO B NOAOGHON cu-
Tyauuu npefnoyTeHue cnegyeTt oTAaTb MPOEKTY, KOTOPbIA Xapak-
Tepu3yeTcs MeHbWUM KoagduumeHTom apuauumn (V = 0/X) u,
Kak cneacteue, «obecrneumBaeT 6o0nee 61aronpuATHOE COOTHO-
weHne pucka (0) n goxoga (X)».

BbIMONHEHHbIE HAMW UCCELOBaHWA MOKasanW, 4To paccmoT-
PEHHbIe MOAXOAbl OTPaXatT N b HEKOTOPbLIE YacTHbIE Clyvae v
MX UCNONb30BaHWe B 0OLLEM Cny4vae MOXET NPUBECTU K owmnbouy-
HbIM pe3y/bTaTam.

Kak mokasanu muccnefoBaHUs, MPU COOTHOLIEHUAX

Xn>*r04=>0r
K< X B 0OA<O,

BO3MOXHbI CUTYyaLuUW, KOrja Ha OCHOBE [AOMOAHWUTENbLHOrO aHa-
Nn3a YyKa3aHHbIX COOTHOLWEHWIA MOXHO OAHO3HAYHO CKasaTb,
Kakoll BapuaHT fydlwle, W CUTyauuu, KOrja MOXHO MOAYUYUTb
MHopMaL IO BEPOSTHOCTHOrO XapakTepa, OMpefensiolyto o6-
nact s)eKTUBHOCTM TOrO0 UAN MHOTO BapuaHTa.

Mpn 3TOM C MepBbIM MOAXOAOM MOXHO COracuTbCs NWLb
4acTM4HO. B cuTyaumm HeOLHO3HAYHOrO UCX0Aa, KOrfa MHBECTOp
pacnofiaraeT OCHOBaHHOW Ha aHanu3e yKasaHHbIX COOTHOLUEHWA
NHopmaL el BepOATHOCTHOIO XapakTepa, OH CTAHOBUTCA B He-
KOTOPOM CMbICNe UTPOKOM, U BbIOOP, KOTOPbIA OH fenaeT, 3aBu-
CUT OT ero xapakTtepa, OT ero CKNOHHOCTU K PUCKY.

Mcnonb3oBaHMe BTOPOro nogxoga — no Koah(UUMEHTY Ba-
praunn - B 3HAYMTE/ILHOM KOMMYECTBE C/Ty4yaeB MOXET MPUBECTU
K BbI6OpY 3aBeOMO XyALUEro BapuaHTa.

PaccmoTpuM yKasaHHble 06CTOATENbLCTBA NOApPO6GHee.

Kak oTmeuanocb, B Cnyyae, KOrja CpaBHMBAKOTCA BapuaHThI,
OAMH M3 KOTOPbLIX 0b6ecneymBaeT GOMbLINIA 0XUAAEMBINA pe3y/b-
TaT M xapakTepusyeTtca 601bWNM CpefHeKBaAPaTUUYECKMM OTKIO-
HeHueMm, Ans Bblbopa 60Mee NPeanNOYTUTENBHOIO BapnaHTa Heob-
XO4MMO BbINONHUTbL AOMOAHUTENbHbINA aHan3.
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B ocHOBe Takoro aHanu3a fIeXXuT WKUPOKOro MCMosb3yemMoe B
nuTepatype no npobneme KONMYECTBEHHOM OLEHKW 3KOHOMUYeC-
KOro pucka npeanosioXXeHve o TOM, YTO 60/1bLIMHCTBO pe3ynbTa-
TOB XO3AWCTBEHHON AeATENbHOCTM (AOXO04, MPUOLINL M T.N.) Kak
CNyYaHON BEAUYMHBI MOAUYMHAKOTCS 3aKOHY, 6/IM3KOMY K HOp-
MaJibHOMY.

BaxHbIM cneAacTBMEM MPUMEHEHUS TUNOTE3bl O HOPMaSbHOM
3aKOHe pacnpefesieHuns ABNSeTCA yCTaHOB/eHWe 06/1acTV BO3MOX-
HbIX 3HaYeHW CcnyyaliHOW BeNWYUHBLI, KOTOpas MpPaKTUYecKu
Haxogutca B npegenax X + 30.

B o6wem cnyyae 061acTb BO3MOXHbIX 3HAYEHWUI Cny4vaiiHOW
BENIMYMHBI onpefenseTcs U3 BblpaxeHus X = X + t 0. 3gecb Benu-
YMHa t XxapakTepusyeT LOBEPUTENIbHYIO BEPOATHOCTD.

"Tpu t = 1 c BepoATHOCTLIO 68% MOXHO YyTBepXAaTb, 4TO
3Ha4YeHMe CMyvanHOW BENMUMHBbI NeXUT B npegenax X + 3 0 co-
ctaenset 99,73%.

PaccmMoTpuM cnefyrownii npumep. VimeroTcs ABa BapuaHTa, Ha-
NpUMMep, BMIOXEHUS WHBECTULUIA, KaXAbli M3 KOTOPbIX XapakTe-
pu3yeTca CpefHUM OXUAAeMbIM 3HaYeHWeM oTaaun (X) u ee cpen-
HekBagpaTuieckum oTknoHeHuem (0). Mycts X = 110,0= 7; X =
100, 02= 5.

Mpn TaKOM COOTHOLUIEHWUN B COOTBETCTBUM C CYLLECTBYIOLLM-
MW noaxofdamu cnefgyet nM60 BOCNONb30BAaTLCA KOIPPULMEHTOM
Bapuauum, NMb0 UCXOAUTb M3 CKIOHHOCTU K PUCKY Nnuua, npu-
HUMAIOLLEro peLleHne, cumTas, 4YTo MepBblii BapuaHT — 6onee
NPUObINbHLIA N 0AHOBPEMEHHO 60/1€€ PUCKOBAHHbIN.

KoathpuumneHT Bapmauum ans BapuaHTOB COCTaBAseT, COOT-
BETCTBEHHO:

V, =7/110= 0,065; V2 = 5/100 = 0,050.

Takum 06pa3om, B COOTBETCTBUM C PACCMOTPEHHLIMU BbiLle
MoAXOfaMu BTOPOW BapuaHT fIBASETCH MeHee PUCKOBAHHbLIM, U
MpU MCNOMb30BAHWW B KayecTBe KPUTEPUS CPaBHUTENLHON 3g-
(heKTUBHOCTM KoahuymeHTa Bapnaymnmn emy cnegyer otaatb npeg-
noyTeHue.

Mcxoasa 13 061acTM BO3MOXHbLIX 3HAYeHW ciyyalHon Benu-
YMHbI, MMHMMa/IbHOE 3HAYeHWE 0XMAAEMOro pesynbTaTa (0TAAYN)

0 BapuaHTaM MOXHO OnpefenuTb U3 BbipaxeHna X = X —t a.

apuc’ *oTobpaxkeHa 3aBUCUMOCTb MUHUMAbHbIX 3HAYEHU
4yn MO BapMaHTaM A5 pas/IMUHbIX 3HAYeHui t.
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1 2
Puc. 1

Kak BMAHO M3 puc. 1, npy yKasaHHbIX COOTHOLIEHMAX X 1 a
nepBblii BapuaHT obecrneymBaeT 60/1ee BbICOKOE MUHUMAbHOE 3Ha-
YyeHMe OTAAYM MNPU BCEX YPOBHAX JOBEPUTE/ILHOW BEPOSTHOCTMU.
Takum 06pa3oM, B JaHHOM KOHKPETHOM MNpuUMepe MMeeTcs of-
HO3HaUYHOe pelleHUe — MepBblii BapuaHT ABAAETCA MpPeanoYTu-
TeNbHbIM, W BbIBOAbI, CAeflaHHble Ha OCHOBEe CYLLEeCTBYHLNX
NoAX0L0B K OLEHKe BapuaHToB, 6yayT OWIMBOUYHbLIMU.

MI3MeHMM UCXOAHble faHHble MPUBELEHHOr0 BbillEe Mpumepa.
MycTb COOTHOLWEHNE MexXAy X U 0 No BapuaHTaM OyaeT cnegyto-
wum: X, = 110; 0, = 10; X2= 100; 0 = 5.

HeTpyaHO YyBUAETH, YTO U B 3TOM C/ly4ae Mpu UCMOAb30BaHU
Koa(hhuumeHTa Bapmauun npeanovTeHne cnegyert othatb BTOPO-
MYy BapuaHTy.

Ha puc. 2 nokasaHa 3aBMCMMOCTb MUHUMasbHbLIX 3Ha4YeHWUl
0Thayu MO BapuaHTaM A5 Pa3/IMyHbIX 3HAYEHWNA t.
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Kak BMAHO U3 puC. 2, NpM yKa3aHHbIX COOTHOLWEHMAX 3t dek-
THOCTb BapuaHTOB 3aBUCUT OT YPOBHSA AOBEPUTE/ILHOW BEpPOAT-
ocTn Mpw AOBEPUTENBHOI BEPOATHOCTU, He NpeBbilatoLLein 0,9545

? = 2) Nyywum cnepyeT Mpu3HaTb MEPBbIA BapuaHT, B NPOTHB-
HOM C/lyyae MpeAnoyTeHWe crefyeT 0TAaTb BTOPOMY BapuaHTy.

C n3MeHeHMem 3HayeHuWih X n 0 no BapuaHTam OyaeT M3Me-
HATLCA N 06/1aCTb UX 3PHEKTUBHOCTM.

Kak nokasan BbIMOJIHEHHbIA Hamu aHanu3, 3MEeKTUBHOCTb
BapMaHTOB 3aBUCUT OT cOOTHoweHus X n 0, KOTOpble XapakTe-
pV3yl0T, COOTBETCTBEHHO, AOMOJHUTE/ILHYIO OTAa4Yy U AOMOHU-

TeNbHYI0 BapuauMio BapuaHTa C 60nblIEA 0XMAAEMOW OTAauel.

Mcnonb3ys TOUKY, B KOTOPO MWHUManbHas oTjava no cpas-

HMBaeMbIM BapuaHTaM paBHa (X, — tO, = X2— KOr), nonyymm
aHa/IMTUYeCKOe BbIpaXeHUe, oTpaxalollee 3Ty 3aBUCUMOCTb
X, -X_AX_0,-0T @)

Mpu t > 3, 0AHO3HAYHO, NydlWMM ByfdeT BapuaHT, obecneyu-
BaKOLLMIA GOMbLIYIO OXMAAEMYIO OTAauy.

Mpn t < 3 BbIGOpP BapuaHTa 3aBMCUT OT Tpebyemoi goBepu-
TeNbHON BEPOATHOCTH.

B obuiem cnyuvae, ecnu nmyy, NPUHUMAKOLLEMY pELUEHue, N3-
BeCcTHa (MM npuHATa) Tpebyemas AoBepuTesbHad BEPOSTHOCTb
(1, KaK cneacTeme, COOTBETCTBYHOLLEE eli 3HaYyeHue t), TO npea-
nouTeHWe cnefyeT OTAaTb BapuaHTy, KOTOPbIA 06ecneunBaeT Mak-
CUMYM B BbIpaXXeHUK

X,- In= max. (8)

AHann3 BblpaXeHuss X, — t MO3BOASAET TaKXKe PaccCMOTPeTb
CMEKTP BO3MOXHbIX pPe3ynbTaTOB PELLEHUA NPy pax/IMYHbIX YPOB-
HAX NMPUHATON [OBEPUTENbHOW BEPOSTHOCTMW.

OfHOW U3 NCXOAHbLIX NPeAnocChIOK, MPeLCTaB/EHHbIX Bbile
paccyXAeHuil, 66110 AONyLLeHNe 0 HOPMaIbHOM pacnpejefieHnu
CNyyYaiHoli BeNNYNHBI.

BmecTe ¢ Tem, HETPYAHO fOKa3aTb, YTO MOMYYEHHbIE PE3Y/ib-
TaTbl W BbIBOAbI CMpPaBeSIMBbI HE3aBUCMMO OT 3aKOHa pacnpefe-
NEHNA CnyyaiiHol BENNUYMHbI.

Tak, B COOTBETCTBUM C M3BECTHbIM HepaBeHCTBOM YebbiLle-
Ba BEPOATHOCTb TOr0O, YTO OTK/OHEHWe CAy4aiHOW BeNNYUHbI
no MOAYNH OT CBOel cpefHeil 60Mblie 3afjaHHOro ymucna M, He

>3-Ne 143 193



npeBbllaeT ee ANCNEPCUN, pa3feNeHHOl Ha KBagpaT 3TOro Yuc-
na, T.e.

P(1lx-x\>p)<adn2 9)

3agaBas onpefeneHHY FpaHUYHY0 BEPOSTHOCTb, MOXHO OM-
pPeAennTb COOTBETCTBYIOLLYIO €/ BENMUYUHY OTKNOHEHUS [

A, <ylall P. (10)

Ha ocHoBaHWM HepaBeHCTBa YebbllleBa MOXHO YTBEPXAaATb,
YTO BEPOSATHOCTb TOrO, YTO OTK/IOHEHME CNyYaliHON BEIMYMHBI MO
MOZYN0 OT CBOEro MaTemaTW4eckoro OXWAaHWs He MpeBblllaeT
onpeaeneHHon 3ajaHHON BENNYMHbBI OMPEAENUTCS U3 BblpaXKeHUs

P(1x-x\<f) > 1-(ct/Or). (n)

Bocnonb3yemcs npuBefeHHbIMU paHee npumepaMmn u onpe-
fenvM npefenbHble 3HaYeHus otgadn (X ") no BapmaHTam Ans
pasnMyHbIX YpPOBHEl [0BEPUTENbHON BepoATHoCTWU. [ns 3Toro
npumem 3HavyeHue [ paBHbIM, COOTBETCTBEHHO, 2a, 3a u 4a.

HeTpygHo yBuaeTb, uto npu: A = 2a, P < 0,250; A = 3a,
P < 0,111; A4 = 4a, P< 0,062.

PaccMOTpuMM nepBbli NpUMep CpPaBHEHUS BapuaHThbl, KOrja

X, =10, a, = 7, ax2= KO, cT12= 5.

C BEpOATHOCTbIO He meHee 0,75 MOXHO YyTBEpPXAaTb, YTO MU-
HMManbHOe 3Ha4YeHMe OThayu Mo BapuaHTam COCTaBUT, COOTBET-
CTBEHHO, 96 M 90 efWHMULU C BEpOATHOCTbIO He HMxe 0,938 —
MWHWUMalNbHblE 3HAYEHUA OTHAYM MO BapmaHTam COCTaBAT, COOT-
BeTCTBEHHO, 82 1 80 egmHuUL.

Kak BuAMM, U npy TakoM MOAXOAe MpeArnoyvTeHWe OTAaHHOoe
BTOPOMY BapuaHTy Mo BeNMYMHE KO3(hduUuMeHTa Bapuauum uam
Ha OCHOBaHWW TOrO, YTO MeHbLIAs AUCMepcua XapakTepusyeT
MEHbLINA PUCK ABNAAETCA OLWMNOGOYHbLIM.

HeTpyaHO yBMAETb, YTO A4NA BTOPOro npumepa, korga X = 110,
a, = 10, a X2 = KOO, ar = 5, Kak 1 Npy NUCNONb30BaHUN HOp-
ManbHOr0 3aKoHa pacnpefefieHus, 3P(eKTUBHOCTbL BapMaHTOB
6ypfeT 3aBuceTb OT Tpebyemoil 4OBEPUTENbLHOW BEPOSTHOCTM.

Kak BuAuM, OTnMYMe B MOAXOLe 3aK/NH4aeTcs TOJIbKO B TOM,
4TO UCNOMb30BaHWe HOPMasbHOrO 3akKoHa No3BoNseT 601ee cTporo
M O4HO3HAYHO OTBEPrHYTb PACCMOTPEHHbIE BbILle CcyliecTBYOLL e
MOAXOAbl K CPaBHUTENIbHOWM OLEHKe BapuaHTOB MO CTeMeHW pucka.
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L Tuesw e CNoBa: PewweHns, Tabnmua speKTUBHOCTU, BbIUT-
BeNuUMHa NOTeEPb, HEOMPEAENEHHOCTb KpUTEepUsl, CPaBHUTefb-
pbLLbueHka, nogxod 06CTOSATENbCTBA, MUHMMA/IbHOE 3HAaYeHNe, Ka-
NUTabHOE BIO>KEHWE, BEPOSATHOCTb MOTEPb, MHBECTULMOHHbIE pa3-

BUTUA.

KOHTpONbLHbIE BOMPOCHI

1 KakoBa CYLIHOCTb peleHnsa B YCNOBUAX pucka?

2 Kakue Bbl 3HaeTe MEeTOAbl MPUHATUA PELIEHWNA?

3. Kaknum cnocobom paccymMTbiBaeTCs MOTeps B pUCKe MeHef-
KMeHTa?

4. UTo 03HayaeT NpPUHATUE pelleHWn B YCNIOBUAX Heonpepe-
NeHHocTun?

5. Kak OoLeHMBaeTCa OLeHKa BapuMaHTOB pelleHMUid C y4eToM
pucka?

6. Kakue Bbl 3HaeTe BapuMaHTbl OLLEHKMN puUcka?
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Masa 15. CTPATEIrMA PUNCK-MEHEI>XKMEHTA
1 CyuwHocTb W CofiepyKaHune CTpaTermm pPUCK-MeHePKMeHTa

Puck - aT0 (pmHaHCcoOBas Kateropms. Mo3ToOMy Ha CTeneHb U Be-
TUYMHY pPUCKa MOXXHO BO3[elCTBOBaTb Yepe3 (PUHAHCOBLIA Mexa-
HM3M. Takoe BO3[EACTBME OCYLLECTBASETCA C MOMOLLbIO NPUEMOB
(hMHAHCOBOrO0 MEHEeAKMeEHTa M 0c060i cTpaTermn. B cOBOKYMHOCTK
cTpaTerus 1 npuemsl 06pa3ytoT CBOE0Opa3HbIii MexaHU3M yrnpas/e-
HUS| PUCKOM, T.e. PUCK-MEHeKMeHT. TaknuMm 06pa3oM, pUCK-MeHesn-
XMEeHT npeacTaBnseT co60i YacTb PMHAHCOBOrO MEHEMKMEHTA.

B 0CHOBE pUCK-MeHeIKMeHTa ieXaT LeneHanpaBfieHHbI no-
MCK W OpraHusaymns paboTbl MO CHVDKEHWUH CTENEHW puUckKa, mc-
KYCCTBO MOAYYEHUA U yBeNNYeHUs poxofa (BbiMrpbiwa, npuobbl-
nn) B HeonpefeNleHHOW XO03AMCTBEHHOW CUTyauuun.

KoHeuyHast ueflb pUCK-MEeHeIKMEHTa COOTBETCTBYET LIe/IeBON
GyHKUUN npegnpuHumMaTenscTBa. OHa 3aK/4vaeTcs B NOAYYEHUN
Hanbonbweli NpM6LIAN MNPU ONTUMANbHOM, MPUEMIEMOM A5
npeanpuHMMaTeNs COOTHOWEHUN NPUBLINM 1N pUCKa.

PUCK-MeHeI>KMeHT npefcTaBnseT coboil cuctemy ynpaBneHuns
PUCKOM N 3KOHOMWYECKMMM, TOYHEee (PUHAHCOBbLIMW, OTHOLLE-
HUAMUW, BO3HMKAKOLWMMK B MpoLiecce 3TOro ynpasneHus.

PUCK-MEHe[)KMEHT BK/IIOYAET CTPATErnt0 1 TaKTWKY yrNpaBieHus.

Mof cTpaTervein ynpaBfeHWs MNOHWMAKTCA HampaBfeHue W
crnocob Mcnosb30BaHWA CPeACTB ANS LOCTUXKEHWUS MOCTaB/IEHHON
uenn. 3ToMy cnocoby COOTBETCTBYET OMPeAeNieHHbIA Habop npa-
BWM M OFPaHWYEHUI AN NPUHATUS pelleHns. CTpaTerna no3Bons-
€T CKOHLEHTPMPOBAaTb YCUAUA Ha BapuaHTax pelleHns, He NpoTu-
BOpevawmnx NPUHATON cTpaTernn, oT6POCUB BCE ApYrue BapuaHTbl.
MocTe JOCTMXKEHWA NOCTaB/EHHOW Lenu cTpaTerus Kak Hamnpas-
NeHWe W CPeACTBO ee JOCTVMKEHMS NpeKpallaeT cBoe CyLLecTBOBa-
Hue. HoBble Lenn CTaBAT 3afavy pa3paboTKM HOBOI CTpaTeruu.

TaKTMKa - 3TO KOHKPeTHble MeTOAbl U NMpUeMbl ANS LOCTUXKe-
HWUSA MOCTABNEHHON Lenn B KOHKPETHbIX YCNoBuAX. 3agadveli Tak-
TUKW ynpaBneHUs ABNSETCA BbI6Op Hambonee OoNTUMAabLHOrO pe-
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leHNa U Hanbonee NPUEMIEMbIX B AAHHOW XO3AWCTBEHHON CU-
Tyauum mMeTOAO0B M MPUEMOB YNpaBieHuUs.

PUCK-MeHeIXXKMeHT KakK cucTeMa ynpaBneHus COCTOUT M3 ABYX
nogcucTeM: yrnpasnseMoll noacucTeMbl (06beKTa ynpas/fieHWUs) U
yNpaBnsoLWwen nogcncTeMbl (CyobeKTa ynpaBieHus). CXxemaTUUHO
3TO MOXHO MpeAcTaBuTb cregytowmm obpasom (puc. 1).

O6bEKTOM yNpaBieHUs B PUCK-MEHELKMEHTE ABMAIOTCS PUCK,
PUCKOBbIE B/IOXKEHWA KanuTana U 3KOHOMWUYECKME OTHOLLEHUS
MEXAy XO03AWCTBYHOLMMN CYyObEKTaMU B MpoLecce peann3alum
pucka. K 3TUM 3KOHOMWYECKMM OTHOLUIEHUSM OTHOCATCH OTHO-
WEeHNS MeXJy CTpaxoBaTesieM U CTPaxOBLMKOM, 3aeMLLUKOM U
KpeauTopoMm, Mexnay npeanpuHumatensmu (napTHepamu, KOH-
KypeHTamu) u T.0.

VHchopmaLps 0 X03AACTBEHHOM
CUTYaUMK (BHELLHSIE MHhopMaLLmst)
Bxog

Ynpasnsowas noacucTkMa
(cy6BeKT)

®VHAHCOBbIN MeHemKep,
CMeLMaICT Mo CTPaxXoBaHWUIO 1 ap.

KomaHgHaA
MHhopmaLms

YnpasnsieMas nogcucteMa (06beKT)

Puck Pu1CcKoBble DKOHOMMYECKME OTHOLLIEHWSI MEXTY
B/IOYKEHWIS CY6BEKTaMM X03AACTBEHHOTO
KanvTana npoLiecca (CTpaxoBaTesnem,

CTPaXOBLLMKOM W KPeAUTOPOM U T.N.)

Bbixog
K
MHdopmaums obpaTHoli cBsisu (MHGop-
MaLms 0 COCTOSIHMM 0ObeKTA YrpaB/ieHWs!)

Puc. 1. CTpyKTypHasi cXema pPUCK-MeHepKMeHTa
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Cy6beKT ynpaBieHUs B pUCK-MEHEMXMEHTE - 3TO creyuanb-

Ha rpynna nogei ((hnHaHCOBbIN MeHeXep, CreLmanncT no cTpa-

XOBaHWO, aKBU3NTOP, aKTyapwuii, aHaeppanTep u Ap.), Kotopas

«CpefCTBOM pPas3/IMYHbIX MPMEMOB U CNOCOBOB YrNpaBAeHYECKO-

ro BO34eCTBUA OCYLLECTBASET LefieHanpaBieHHoe PYHKLUWNOHM-
poBaHVe 06beKTa yMpaB/eHus.

Mpouecc BO3AeincTBUA Cy6bEKTa Ha 00bEKT ynpaB/ieHUs, T.e.
caM MpoLuecc ynpaBfieHUs, MOXET OCYLLeCTBATLCA TOMbKO Npu
YCMOBUU LMPKYUPOBAHUA OMpefenieHHOW uHDopMaunum mexay
ynpasnawouwein WU ynpaBnﬂeMOVI noacuctemamu. lNpouecc ynpas-
NEeHWst HEe3aBUCMMO OT €0 KOHKPEeTHOro CoAepXaHus Bcerga npeg-
nonaraet nofyvyeHue, nepegadvy, nepepaboTky U MCMOMb30BaHWe
NH(pOpMaLnn. B pucK-MmeHeIXXMeEHTe NonyvyeHUe HafeXHon u fo-
CTaTOYHOW B AaHHbIX YCMOBUAX MHMOPMaLUM WIpaeT TFNaBHYH
posib, TaK Kak OHO MO3BONSAET NPUHATbL KOHKPETHOE pellueHne no
[encTBUAM B YCNOBUSAX PUCKA.

VHhopmaynoHHoe obecneyeHme PYHKLMOHUPOBAHWSA PUCK-Me
HeKMeHTa COCTOMT M3 pasHOro poga v Buga UHGopMaLmmn: ctatu-
CTUYECKOl, 3KOHOMWUYECKON, KOMMEPYECKOW, (PMHAHCOBON U T.M.

3Ta nH(popMaLma BKIKOYaeT 0CBELOMIEHHOCTbL O BEPOSATHOC-
T TOrO WX WHOTO CTPaxoBOro C/ayyas, CTPaxoBOro cobbiTus,
Ha UMM 1 BENIMYMHE CNpoca Ha TOBapbl, Ha KanuTan, (UHAHCO-
BOW YCTOMUMBOCTU M NAaTEXECnoCOB6HOCTN CBOMX K/IMEHTOB, NapT-
HEepoB, KOHKYPEHTOB, LieHax, Kypcax W Tapudgax, B TOM 4uc/e Ha
YCNyrn CTPaxoBLMKOB, 06 YCMOBMAX CTPaxoBaHWsA, 0 AUBUAEH-
fJax u npoueHTax u T.M.

ToT, KTO BnageeT MHGpopMmaLmnein, Bnageet pbiHKOM. MHorume
BUAbl MH(OPMALUM 4acTO COCTABAAKT NpeaMeT KOMMepPUYecKoW
TaiHbl. [103TOMY OTAeNbHbIE BUALI UHOPMALUM MOTYT IBAATLCA
OHUM W3 BUAOB MHTENNEKTya/nbHOW COOCTBEHHOCTM (HOY-Xay) W
BHOCMTbCA B KayeCTBE BK/lafa B YCTaBHbI/ KanuTan akLMOHEepHO-
ro obuiecTsa WaM TOBapuLLeCTBa.

MeHepgxep, o6nagatowmin LOCTaTOYHO BbICOKOW KBanugukaum-
eil, Bcerga ctapaetcs nony4uTb N0OYH0 MHOPMALMIO, AaXe Camyto
NIOXYK WM KakKue-TO KNHUeBble MOMEHTbl Takol WHhopMmauuu,
NAY 0TKa3 OT pasroBopa Ha faHHYl Temy (MOfYaHWe - 3TO TOXe
A3bIK 06LLEHNS) N MCMONb30BaTb NX B CBOK MOMb3y. NH(popmaums
cobupaeTca Mo Kpynuuam. 3TW Kpynuubl, cobpaHHble BOEAUHO,
06/1aat0T YXKE MOSHOBECHOW MH(OPMALMOHHON LEHHOCTbLIO.
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Hannuune y hMHaHCOBOTO MeHe[Kepa HafeXXHOo AenoBON NH-
thopMaymmn No3BoNAsAeT eMy 6bICTPO NPUHATL (PUHAHCOBbLIE U KOM-
Mepyeckue pelleHus, BAMAET Ha MPaBUbHOCTb TAKUX PeLleHui,
4yTO, €CTECTBEHHO, BEAET K CHUXEHWIO MOTepb W YBEINYEHULD
npmbbinnu. Hagnexauiee ncnonb3oBaHne MHGOpMaLMM npu 3ak-
NOYEHNN CHENOK CBOAWUT K MWUHMMYMY BepPOATHOCTb (PMHaHCO-
BbIX MOTEpPb.

Ntoboe pelleHne OCHOBbIBAETCA Ha WMHMoOpmauun. BaxHoe
3HauYeHWe MMeeT KauyecTBO MHGpopmauuun. Yem 6onee pacnbiBya-
Ta MHopmMaLmsa, TeM HeonpegeseHHee peweHne. KayecTBo MH-
thopmaummnm JO/MKHO OLEHUBATHCA MPU €e MOMYYEHUU, a He npu
nepegade. MHhopmayua crapeet ObICTPO, MNO3ITOMY ee cregyet
MCMNO/Ib30BaTb OMEPaTMBHO.

Xo3aicTBYOLW NI Cy6BbEKT LO/MKEH YMETb He TONbKO cobupathb
MH(OpPMaLMI0, HO XPaHWUTb M OTLICKUBATb €€ B C/lyyae Heobxoau-
MOCTW.

B HacToswee BpeMs Nydlleid KapToTekoh Ana cbopa nHdop-
Mauuu ABNAeTCA KOMMbIOTEP - MalluMHa, KoTopas o6nafaer of-
HOBPEMEHHO WM XOpOLle NamsATbi0, U BO3MOXHOCTbIO (ECNU UMe-
IOTCS XOpOollMe MporpaMMmbl) GbICTpee HaWTU HYXHYI MHDopMa-
LU0 Yepes3 CBOK KoaupuKauuto.

NHpopmaunoHHas MalnHa BbINOMHSAET peLleHmns, HO He Kop-
PEKTUPYET UX.

Mob6as HenpaBUNbHas KoguMuKauus NoBaeyeT 3a cob60il He-
NpaBuUMbHYI0 Kaccuukauuio.

PUCK-MEHEeLKMEHT BbIMONHAET onpefeneHHble PYyHKLUNU.

PasnuyatloT gBa TUMNa PYHKUUIA PUCK-MEHELKMEHTA:

* PYHKLUN 06BLEKTA YNpaB/ieHUS;

* PYHKLUKN cy6T>eKTa yrnpaB/eHus.

K pyHKunsm ob6bekTa ynpaBieHUs B PUCK-MeHemKMeHTe OT-
HOCUTCA OpraHusayus:

* paspelleHmns pPUCKa;

- PUCKOBBIX BIOXEHWIA KanuTana,

* paboTbl MO CHUXXEHUIO BEIMUYMHbI PUCKE;

* Mpouecca CTpaxoBaHUs PUCKOB;

* 3KOHOMWYECKNX OTHOLUEHWIA U CBA3EN MeXAy cyb6T>eKTamu
X034MCTBEHHOIO MpoLecca.

K pyHKUMAM cybbeKTa ynpaBneHUs B pUCK-MEHeIKMeHTe OT-
HocATCA:
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. MPOTHO3MpPOBaHuUe;

* OpraHum3auums;

* perynMpoBaHue;

* KOOpAUHaLKs,

* CTUMY/IMPOBAHNE;

* KOHTPO/b.

MporHo3MpoBaHue B PUCK-MEHEeAXXMEHTE MpeAcTaBaseT CO-
60ii pa3paboTKy Ha MepcnekTUBY U3MEHEHWIN (hUHAHCOBOrO CO-
CTOSHMS 06bEeKTa B LE/IOM U ero pas/inyHbiX YacTeil. MporHosu-
poBaHWe - 3TO MpejBUAeHUe onpefeneHHOro cobbiTna. OHO He
CTaBWT 3afa4yy HeMOCPeLCTBEHHO OCYLLECTBUTb Ha MpakTUKe pas-
paboTaHHble NMPOrHo3bl. OCO6EHHOCTLIO MPOrHO3UPOBAHUA SB-
NseTcA TakXKe aibTepHAaTMBHOCTb B MOCTPOEHWU (HUHAHCOBbIX
nokasatefneil N mapameTpoB, ONpeAenatowWas pasHble BapuaHThbl
pasBMTUS PUHAHCOBOTO COCTOAHUA 06beKTa ynpaBieHMs Ha oc-
HOBE HAMETMBLUUXCA TEHAEHUNA. B AfuHaMuKe pucka NporHosu-
poBaHWE MOXET OCYLLeCTBAATLCA KaK Ha OCHOBE 3KCTpamnons-
UMM MpowWworo B 6ygyuiee ¢ y4eTOM 3KCMEpPTHOW OLEHKU TeH-
OEHUUN U3MEHEHMs, TaK M Ha OCHOBe MPSIMOro npeABMAEHUA
N3MEHEHUA. 3TN U3MEHEHUS MOTyT BO3HUKHYTb HEOXMUAAHHO.
YnpaBneHWe Ha OCHOBe MPeABUAEHNS 3TUX M3MEHEeHU TpebyeT
BbIPabOTKMN y MeHemKepa OMpese/IeHHOro YyTbS PbIHOYHOTO Me-
XaHW3Ma M MHTYWLUKM, a TakKXKe NPUMEHEHUSA TUOKUX 3KCTPEeH-
HbIX peLLeHWA.

OpraHuzaumns B pUCK-MeHegXMeHTe npejctaBnseT co6ol
06beANHEHNE MO 4EN, COBMECTHO peannsyowmx nporpaMmmy puc-
KOBOTO B/IOXKEHMS KanuTana Ha OCHOBE OMpejesieHHbIX MpaBun
1 npouegyp. K sTum npaBunam n npoueaypam OTHOCATCA cO34a-
HVe OpraHoB ynpaB/ieHWs, NOCTPOEHNe CTPYKTYpbl annapaTa yn-
paBfeHns, yCTaHOB/IEHNE B3aUMOCBS3U MEXAY YNpaBleHUYEeCKu-
MW nogpasfeneHuamu, paspaboTka HOpPM, HOPMaTUMBOB, METO-
QUK 1 T.0.

PerynnpoBaHue B PUCK-MeHeIKMeHTe MpeacTaBnseT cob6oi
BO3/eiCTBME Ha 00bEKT ynpaB/eHUs, MOCPeACTBOM KOTOPOro
JocTuraetca cocTosiHME YCTOMYMBOCTM 3TOr0 06bLEKTAa B Clyvae
BO3HMKHOBEHUA OTK/IOHEHWSA OT 3afaHHbIX MapameTpoB. Perynu-
pOBaHWe 0XBaTbiBaeT r/laBHbIM 06pa3oM TeKyline MeponpuaTUs
Mo YTPaHeHM0 BO3HWMKLIUX OTKIOHEHMWIA.
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KoopaunHauus B pucK-MeHe)KMeHTe npeAcTaBnser cob6oi co-
rNacoBaHHOCTb paboThbl BCEX 3BEHLEB CMCTEMbl YNpaBaeHUs puc-
KOM, annaparta ynpaB/ieHUs U CreLnanncTos.

KoopauHauma obecneynBaeT €4MHCTBO OTHOLUEHWA 06bEKTA
ynpaBneHus, cybbekTa ynpasfeHusa, annapaTa ynpaBleHUs w
OTAEeNbHOro paboTHMKA.

CTUMynMpoBaHne B PUCK-MEHELKMeHTe MpeacTaBnseT coboi
nobyxaeHne QUHAHCOBLIX MEHELKEPOB, APYrMX CneLnannucTtoB K
3aMHTEPEeCcOoBaHHOCTU B pe3y/bTaTe CBOEro Tpyja.

KOHTpONb B pUCK-MeHeAXXMEHTe MpeAcTaBnseT cob6oi npo-
BEpKY OpraHu3auum paboTbl MO CHUXEHWIO CTeneHu pucka. lo-
CpeacTBOM KOHTPONs cobupaetca MHDoOpMauMs O CTENeHW Bbl-
MOIHEHUS HAMEYEeHHOW nporpammbl AeACTBUS, JOXOLHOCTU puUC-
KOBbIX B/IOXXEHWIA KanuTana, COOTHOLWEHUU NPUBLIAN U PUCK],
Ha OCHOBAHUM KOTOPON BHOCATCA M3MEHEHWS B (DUHAHCOBbIE
nporpaMmmbl, opraHu3saunto (uHaHcoBOl paboTbl, opraHu3aLuio
PUCK-MEHeXXMEHTA.

KoHTponb npepnonaraet aHanu3 pesynbTaToOB MeponpuUATUiA
MO CHUXEHWIO CTEMEHW pucka.

PUCK-MeHEeAXXMEHT MOXHO BbIJe/UTb B CaMOCTOATE/IbHYHO
thopMy npefnpuHMMaTENbLCTBA.

Kak ¢opma npegnpuHumaTenbCKON [esATe/IbHOCTU PUCK-Me-
HePKMEHT 03HauyaeT, YTO ynpaBjieHWe PUCKOM MNpeAcTaBAsAeT CO-
60l TBOPYECKYID [AeATeNbHOCTb, OCYLEeCTBASEMYO (PUHAHCOBLIM
MEHEeXEePOM.

CnepoBaTeslbHO, PUCK-MEHEIXXMEHT MOXeT BbICTynaTb B Ka-
YecTBe CamMOCTOATENIbHOI0 BUAa NPo(ecCUOHaNbHOW AeATeNlbHO-
CTU. 3TOT BMA AEATENbHOCTU BbIMOAHAKT NPOJPECcCMOHaNbHbIE
MHCTUTYTbl CMELWanncToB, CTpaxoBble KOMMNaHuu, a Takxke (u-
HaHCOBble MeHe[Kepbl, MeHe[Kepbl MO PUCKY, CNeuMannucTbl No
CTpPaxoBaHUIO.

Cdepoii npegnpuHUMaTENIbCKOA AeATeNIbHOCTU PUCK-MeHef-
XXMeHTa ABNSAETCSH CTPaxoBOW pPbIHOK. CTPaxoBOW PbIHOK — 3TO
chepa NposBAeHNS 3KOHOMUYECKUX OTHOLIEHUI NO NOBOAY cTpa-
X0BaHMA. CTpaxoBOli PbIHOK MpeacTaBnseT coboii cihepy AeHexX-
HbIX OTHOLUEHWIA, rae 06bEKTOM KYNIM-NPOAaXKM BbICTYMalOT cTpa-
XOBble YCAyru, NpefoCcTaBNfEMble FpaXAaHaM W X03AWCTBYHOLLUM
cybbekTam CTpaxoBbIMW KOMMNaHuAMMK (obuiecTBamm) U Herocy-
[0APCTBEHHbLIMU MEHCUOHHBLIMK (DOHAAMMU.
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2. OpraHusaumnsa pucK-meHeIKMeHTa

PUCK-MeHe[KMEHT M0 3KOHOMUYECKOMY COZep>KaHuo npej-
aeT C0b60li cucTemy ynpaBfieHUMS PUCKOM W (PUHAHCOBbIMU
HoweHnAaMK, BO3HMKAKOLWMMWU B NPOLLECCe 3TOr0 ynpasieHus.
°T™Kak cMCTeEM» yNpaB/ieHUa pUCK-MeHeJ)KMeHT BK/oYaeT npo-
ce BblpaboTKM Le/ln pucKa M PUCKOBLIX BIOXEHWUIA KanmuTana,
feneHne BepoOATHOCTU HAcTYNNeHWs coObITUA, BbiSBNEHUE
CTeneHU 1 BEUYMHBLI PUCKA, aHan3 OKpYXXarLieli 06CTaHOBKM,
BbI6Op CTPATErny yrnpasneHUs pUCKOM, BbIGOP HEOBXOAUMBIX ANS
[laHHOI cTpaTernyM NpuemMoB ynpaBieHUs PUCKOM U CNOCOBOB ero
CHWXeHUs (T.e. NPUEMOB PUCK-MEHEMXMEHTA), OCYLLECTBNEHUNE
LiefieHanpaBaeHHOro BO3AEWCTBMA Ha PUCK. YKasaHHble npoLec-
Cbl B COBOKYMHOCTW COCTaB/IAKOT 3Tanbl OpraHusaumy puck-me-
HePKMeHTa.

OpraHusayns B WUMPOKOM NnaHe npefctaBnseT coboil COBO-
KYMHOCTb NPOLLeCCOB UN AeACTBUI, Befywimx K 06pasoBaHuio u
COBEPLLUEHCTBOBAHUIO B3aUMOCBS3eN MeXAy 4acTAMU LEenoro.

OpraHusaymsa pucK-meHeLXMeHTa npefgctaBnset coboin cuc-
TeMy Mep, HanpasfeHHbIX Ha paLuoHalibHOe COYeTaHWe BCEX ero
3M1EMEHTOB B €4MHOIN TEXHOMOrMK NpoLecca ynpaBneHns puckom
(puc. 2).

MepBbIM 3TarnoM opraHu3auuy pUCK-MeEHEeLXXMEHTA ABNAETCA
onpefeneHne Leam pucka u Lenu puckKoBbIX BIOXEHUI KanuTana.
Llenb pucka - 370 pe3ynbTaT, KOTOPbIA HEO6X0AMMO MONYYUTb.
MM MOXeT ObITb BbIUIPbILW, NPUOLINL, 40X04 U T.N. Llenb pucko-
BbIX B/IOXKEHUI KanuTana - NojgyYyeHne MakCumanbHOW npubbinu.

No6oe felicTBme, CBA3aHHOE C PUCKOM, Bcerja LieneHanpas-
NEHHO, TaK KakK OTCYTCTBMe Lenu fenaeT pelleHue, CBA3AHHOE C
pUCKOM, 6ecCcMbICNEHHbIM. Llenn pucka v PUCKOBBIX BOXEHWI
Kanutana LO/DKHbl OblTb YETKUMU, KOHKPETU3UPOBAHHBLIMU U
COMNOCTaBMMbIMW C PUCKOM W KanuTasiom.

CnefylowmmM BaXHbIM MOMEHTOM B OpraHusauuuM puck-me-
HePKMeHTa ABASeTCA NofyvyeHne MHOpMaLum 06 OKpyXatoLiei
obcTaHOBKe, KOTOpas HeobxoAuma ANA MNPUHATUSA pelleHus B
Nofib3y TOro UM UHOTO AeiAcTBMUSA. Ha OCHOBe aHanm3a Takoi UH-
(hopMaunmn 1 ¢ y4eToM Lefeid pucka MOXHO NpaBuUNbLHO onpefe-
NUTb BEPOATHOCTb HACTYNNEHUA coObITUSA, B TOM 4YuC/ie CTPaxo-
BOro COObITUSA, BbISBUTb CTENEHb PUCKA M OLLEHUTL €ro CTOMMOCTb.
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YnpaBieHne pPUCKOM 03Ha4yaeT NpaBuMIbHOE MOHUMaHue cTe-
eHU PUCKa, KOTOPbIA MOCTOSAAHHO YrpoXaeT M0AAM, UMYLLECTBY,
®uHaHCOBbIM Pe3y/ibTaTaM X03fACTBEHHON AeSATENbHOCTH.

[na npegnpuHumMaTens BaXHO 3HaTb AENCTBUTENbHYI CTO-
MMOCTb PMCKa, KOTOPOMY MOABEPraeTcs ero AesTeslbHOCTb.

Mof CTOMMOCTbIO puUcKa crefyeT NOHWMaTb (haKTuveckme
yObITKM NpeanpUHUMATENS, 3aTPaTbl HA CHMKEHUE BEINUUHBI 3TUX
y6LITKOB MW 3aTpaThl MO BO3MELLEHUIO TaKMX YyObLITKOB M UX MO-
cneactsuii. MpaBuabHas oueHKa (GPMHAHCOBLIM MEHEXXEPOM feli-
CTBUTE/ILHON CTOMMOCTM pMUCKa NO3BONAET eMy 0O1>EKTUBHO Npef-
CTaBNATb 06bEM BO3MOXHbIX YObITKOB ¥ HAMETUTb NYTU K UX Mpe-
OOTBPALLEHUIO WM YMEHbLUEHWUID, @ B Cly4Yyae HEBO3MOXHOCTHU
npefoTBpalleHns yO6bITKOB 06ecnevynTb MX BO3MELLEHNE.

Ha ocHoBe umetolleiica nHdopmaunm o6 oKpyKatolleid cpe-
[, BEPOSITHOCTM, CTEMEHN W BE/MUYMHE puUcKa paspabaTbiBaloTcs
pa3Nn4YHble BapuMaHTbl PUCKOBOI0 BNOXEHWUA KanuTana, U npuBo-
[OUTCA OLEHKa MX ONTMMaNbHOCTM NyTeM COMOCTaB/IEHUA 0XUAa-
emMoli NpubbIIN 1 BEIUYUHbBI PUCKA.

370 N03BONAET NPaBUMLHO BblIGpaTh CTPATErn0 M NpUemMbl yn-
PaBfieHNs PUCKOM, a TakXKe CNocOoObl CHUXEHUSA CTeMeHU puUcka.

Ha aToM aTane opraHusaumm puUck-MeHe>XMeHTa rnaBHas posib
NPUHaANeXnUT QUHAHCOBOMY MEHE[XKEepY, ero MCUX00rn4ecKum
KayecTBaM. PUHAHCOBLIM MeHeXep, 3aHUMaloLWuinca Bonpoca-
MU pUCKa (MeHeXep MO PUCKY), 4O/KEH MMeTb ABa npasa: npa-
BO Bbl6Opa M NpaBO OTBETCTBEHHOCTM 3a HEro.

MpaBo BbiGOpa 03HA4yaeT NpaBoO MPUHATUS pelleHns, Heobxo-
OMMOTO 415 peanusalm HaMeuyeHHOM Lenn pUCKOBOTO BIOXEHUS
Kanutasia. PelleHne JO/MKHO MPUHUMATLCA MEHemXepoM eAuHO-
NINYHO. B puCK-MeHeLKMeHTe 13-3a ero cneundukmn, Kotopas obyc-
NOB/IEHa Mpexfe BCero «ocoboii» OTBETCTBEHHOCTbLIO 3a NPUHATUE
Pucka, HeLenecoobpasHo, a B OTAENbHbIX CAy4YasX U BOBCE Hepno-
MyCTUMO KONJEKTUBHOe (TPYMNMnoBOe) MPUHATHAE peLleHus, 3a Ko-
TOPOe HUKTO He HeceT HUKAKON OTBETCTBEHHOCTU. KONMeKTuB,
NPUHSABLLMIA peLleHne, HAKOrga He OTBeYaeT 3a ero BbIMOJIHEHNE.
pu 3TOM cnegyeT UMeTb B BUAY, YTO KO/IIEKTUBHOE pellueHue B
CUy NCUXONIOTNYECKUX 0CO6EHHOCTeN OTAeMbHbIX UHAUBUAOB (KX
aroHM3ma, aromsma, NoIMTUYECKO, 3KOHOMMYECKON Unn nae-
Ue° MYeckoit nnatdhopmbl 1 T.M.) ABNSETCA 60nee CyObEKTUBHbLIM.,

PeweHne, npuHMMaemMoe O4HUM CNeLuannucToMm.

205



[ns ynpaBneHnsa pUCKOM MOFyT CO34aBaTbCA Cneuvanm3npo-
BaHHble rPynmnbl NO4eR, Hanpumep, CEKTOP CTPaxoBbIX Onepawluii,
CEKTOP BEHYYPHbIX WHBECTULMIA, OTAEN PUCKOBbLIX BOXKEHWIA Ka-
nuTana (T.e. BEHYYPHbIX U NOPTHPENbHbIX UHBECTULMIA) U Ap.

[aHHble rpynnsl ntogell MOryT nogroToBUTL NpejBapuTeb-
HOe KO/NIeKTUBHOE pelleHue WM NPUHATL ero NpocTbiM WAW KBa-
nMuunpoBaHHbimM (T.e. ABE TPETU, TPU YETBEPTU, €ANHOIIACHO)
60/IbLUINHCTBOM [0O/OCOB.

OfHaKo OKOHYaTe/lbHOE pelleHMe O BbIGOpe BapuaHTa Mpu-
HATWSA pPUCKA M PUCKOBOTO B/IOXEHUS KanuTana JO/MKeH MPUHATb
OAWNH YenoBekK, TaK Kak OH OHOBPEMEHHO MPMHUMAET Ha cebs u
OTBETCTBEHHOCTb 3a [JaHHOE peLleHue.

OTBETCTBEHHOCTb YKa3blBaeT Ha 3aMHTEPeCOBaHHOCTb MPUHMU-
MaloLLLEro PUCKOBOE peLleHne B AOCTUXXEHUMW NOCTaBNEHHOW UM Len.

Mpw BbIGOpPE CTpaTerMyM U NPUemoB yNpaBneHUs PUCKOM Yac-
TO MCNOMb3yeTCA KaKOM-TO OnpeAesneHHblA CTEPeOTUN, KOTOPbIA
CKNaAblBaeTcqd M3 ONbiTa U 3HaHUA (PUHAHCOBOro MeHe[Kepa B
npouecce ero paboTbl U CAYXXUT OCHOBOW aBTOMaTUYECKUX HaBbl-
KOB B paboTe. Hanuuue cTepeoTUNHLIX AeNCTBUI faeT MeHeLXepy
BO3MOXHOCTb B ONpejAenéHHbIX TUMOBLIX CUTYaLMAX AeACTBOBaTb
onepaTMBHO M Hanbosnee oNnTUManbHLIM 06pa3om. [pu OTCYTCTBUU
TUNOBbLIX CUTYaLUA PUHAHCOBLIA MeHe[Kep AOMKEH MEPEXOAUTb
OT CTEPEOTUMHbIX pelleHniA K MOUCKaM ONTUManbHbIX, Npuemne-
MbIX 4151 ce6s PUCKOBbLIX PELLEHUA.

Moaxofbl K pelleHnto ynpaBieHYeCcKnx 3agady MoryT ObiTh ca-
MbIMU pPa3HOO6pasHbIMKU, MOTOMY PUCK-MeHeIXMeHT obnagaeTt
MHOTr0BapMaHTHOCTbLIO.

MHOroBapnaHTHOCTb PUCK-MeEHEIXMeHTa 03HauyaeT coueTa-
HWe cTaHAapTa U HeOpAMHAPHOCTU (MHAHCOBbLIX KOMOGMHaUWA,
rMOKOCTb U HEMOBTOPUMOCTb TEX WM UHBLIX CNOCOG0B AeNCTBUA
B KOHKPETHOW XO3SICTBEHHOI cUTyauuun. [naBHOE B PUCK-Me-
He[XKMEHTEe - MpaBuMbHaf NOCTaHOBKAa LM, OTBevaroulas 3KO-
HOMMWYECKUM UHTepecaM 06beKTa ynpaBieHUs.

Puck-meHe)KMEHT BecbMa AMHaAMWYEH. DPPEeKTUBHOCTb ero
(DYHKLWOHUPOBAHWA BO MHOrOM 3aBUCWUT OT ObICTPOTHI peakuuu
Ha M3MEHEHUSA YCNOBUIA PblHKA, 3KOHOMUYECKON cuTyauuu, gu-
HaHCOBOro COCTOSHMNA 06beKTa ynpasfieHnsa. [103TOMYy puck-me-
HeIXKMEHT AO0/KeH 6a3mpoBaThbCA Ha 3HAHWW CTaHAAPTHbLIX Npu-
e€MOB YNpaBfieHUS PUCKOM, Ha YMEHWU ObICTPO W MPaBUbHO
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MBaTb KOHKPETHY0 3KOHOMWYECKYH CUTYyaLuto, Ha cnocoob-
HOCTU ObICTPO HAaNTW XOPOLWIWIA, ecNn He eAMHCTBEHHbLIN BbIXOA
13 3TON cUTyauuu.

B puCK-MeHeXMeHTe FOTOBbIX PeLEenTOB HET U BbiTb HE MO-

eT OH yuuT TOMy, Kak, 3Hasi MeTOAbl, MPUEMBI, CMOCOOLI pe-
WeHUs TeX UM MHbIX XO3NCTBEHHbLIX 3afady, 400UTbCA OWYyTH-
MOro ycrnexa B KOHKpPETHOM cuTyauuu, caenas ee ans cebs 6onee
WA MeHee OMpefeNieHHON.

Oco06yto ponb B pelleHMn PUCKOBbLIX 3afay UrpalT MHTYULUS
MeHepKepa 1 MHCaT.

WNHTynuus npeacTaBnseT co60i cnoco6HOCTb HEMOCPeACTBEH-
HO, Kak Obl BHe3amHo, 6e3 I0rM4yeckoro MpPoAYyMbIBAHWUSA HAaXO0-
OUTb NpaBUbHOE pelleHue npob6nemMbl. VIHTYUTUBHOE pelleHune
BO3HUKAET KaK BHYTpPeHHEee 03apeHue, NPOCBET/IEHUE MbICAN,
packpbiBatollee CyTb M3y4aemMoro sompoca. VHTyuuus asnsetcs
HermpemMeHHbIM KOMMOHEHTOM TBOpYecKoro npouecca. Ncuxono-
rMs paccMaTpuBaeT UHTYULUIO BO B3aMMOCBA3M C YYBCTBEHHBIM
M NOTMYECKMM MO3HAHUEM U NMPaKTUYECKOW AesTeNbHOCTHI Kak
HenocpeAcTBEHHOE 3HAHWe B ero efMHCTBE CO 3HaHWeM onocpe-
[OBaHHbIM, paHee NPUOBPETEHHbIM.

MHcaliT - 3TO 0CO3HaHWe pelleHUs HeKOTOpPON npobremsl.
CyObeKTUBHO WMHCAWT MepeXxuBaeT KaK HeOXWAaHHOe 03apeHue,
MOCTVXEHVE. B MOMEHT CamMOro MHcaiTa peLleHne 0CO3HAETCSA OYeHb
ICHO, O[HAKO 3Ta ACHOCTb YaCTO HOCUT KPaTKOBPEMEHHbIN Xapak-
Tep W HYXXJAeTca B CO3HATENbHON (hMKcaLun pelleHuns.

B cnyuasx, Korga paccumMtatb PUCK HEBO3MOXHO, MPUHATUE
PUCKOBBIX PELIEHUA MPOUCXOAUT C MOMOLLLI 3BPUCTUKN.

3BpUCTUKA MpeacTaBnsieT CO60A COBOKYMHOCTb IOFMYECKMX
NpMeMOB U MEeTOAWYECKMX MpaBui TEOPEeTUYECKOro ucciefoBa-
HUS1 1 OTBICKaHUA UCTUHBLI. VIHBIMY C/ioBaMu, 3TO NpaBuia u npu-
emMbl peLeHns 0co60 CMOXHbIX 3afay.

KOHeuyHOo, 3BpUCTUKA MeHee HafeXHa U MeHee OnpefeseHHa,
yeM MaTemaTuyeckue pacyetbl. OfHaKO OHa AaeT BO3MOXHOCTb
NoMy4YnTb BMOSHE OMpejesieHHOe peLueHue.

PUCK-MeHeIXMEHT MMEeEeT CBOIO CUCTEMY 3BPUCTMUECKUX Mpa-
BUM 1 MPUEMOB A1 MPUHATUS PELUEHUS B YCMOBUAX PUCKA.

OCHOBHbIMM MpaBuUIaMy PUCK-MeHeI>KMeHTa SBAATCA:

1  <Henb3sd puckoBaTb 60/bLIE, YEM 3TO MOXET MO3BO/INTL COO-
CTBEHHbIV KanuTasn.
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2. Hapo fymatb 0 nocnefcTBUAX pUCKa.

3. Henb3a puckoBaTb MHOTMM pagu Manoro.

4. TI0N0XUTENbHOE pelleHne NMPUHUMaeTCs MWL b MPU OTCYT-
CTBUM COMHEHUS.

5. Mpwn HanU4YUM COMHEHWUIA NPUHMMAIOTCA OTpULLaTe/IbHbIE pe-
LeHKS.

6. Henb3a gymartb, 4TO BCerga CyLwecTBYeT TOJIbKO OfHO
peweHne. Bo3MOXHO, ecTb 1 Apyrue.

Peanusaumns nepsoro npasuna 0O3Ha4vaeT, 4YTO Npexae 4vem
NMPUHATb PELUEHNE O PUCKOBOM B/IOXEHWW KanuTana, uHaHco-
BbIli MeHe[Xep JO/KEH:

* OMpejennuTb MakCMMa/ibHO BO3MOXHbI 06beM y6biTKa Mo
JaHHOMY pUCKY;

* COMOCTaBUTbL €ro ¢ 06bEMOM BKNafAblBAEMOro Kanurtana; «

* COMNOCTaBUTb €ro Co BCEMWU COOCTBEHHbIMWU (HUHAHCOBLIMU
pecypcamu v onpefennTb, He NpUBeLeT X NOTepa 3TOro KanuTa-
na K 6aHKpPOTCTBY [aHHOro MHBECTOpa.

O6bem ybbITKA OT BAOXEHWS KanuTana MOXeT 6biTb paBeH
00bEMY JaHHOT0 Kanutana, 6biTh MeHblUe UAN 60/bLUe €ero.

Mpu NpAMbIX MHBECTULMAX 00beM YObITKA, Kak NpasBuno,
paBeH 06beMy BEHUYPHOro Kanutana.

WHBecTop BNOXKA 1 MAH. B pUCKOBOe Aeno. [leno nporopeno.
WHBecTop notepan 1 MiH.

OfHaKo C Yy4Y4eTOM CHWMXEHWS NOoKynaTesbHOW CMOcCOBHOCTU
[EeHer B YCNoBmMaX UHPAALMN 06beM NOTepb MOXET ObITb 60/bLUE,
4yeM CymMMa BKNafblBaeMblX feHer. B aToM cfiyyae 06beM BO3MOX-
HOro y6bITKa cnefyet onpefensTb C YYeTOM WHAEKCA UHDAALUK.
WHBecTop BNOXUA 1 MH. B PUCKOBOE [eN0 B HafexXae MoayyuTsb
yepes rof 5 mnH. leno nporopeno. Ecnu yepes rof AeHbrn He Bep-
Hynn, TO 06beM YObITKa cnefyeT cumtaTb C YY4ETOM MHAEKCa UHM-
naumn (Hanpumep, 220%), T.e. 2,2 MaH. (2,2 x 1). Mpn npsiMom
y6ObITKE, HAaHECEHHOM MO0XapoM, HaBOLHEHWEM, Kpaxeih u T.n.,
pasMmep y6bITKa 60/bLle MPSMbIX NOTEPL UMYLLECTBA, TaK Kak OH
BK/IOYAET eLle AONONHUTENbHbIE feHeXHble 3aTpaTbl Ha nKBuia-
LMI0 NOCNeACTBUIA YObITKA U NpUOBPeTEHME HOBOIO MMYLLECTBaA.

Mprmep. B pe3ynbTate noxapa cropen NpovM3BOACTBEHHBIN LEX,
B KOTOPOM HaxoAuNuCb Cbipbe, nonygabpukaTel U rotosas npo-
OYKUMSA Ha cyMMy 5 MAH. 1 060pyfoBaHue Ha cymmy 20 MjH. 3aT-
paTbl Ha pa3bopKy CropesLIero 3gaHus U ybopky B Lexe, T.e. Ha
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NUKBUAALMIO MOCNEACTBUIA noXapa, cocTaBnaT 0,5 MaH. 3aTpa-
Tbl Ha PEMOHT 3faHWa - 3 MJIH., Ha PEMOHT U npuobpeTeHue
HOBOro obopypnoBaHMs B3ameH cropeswero - 6,5 mnaH O6uwas Be-
nnynHa y6biTKa - 35 MaH. (5+20+0,5+3+6,5).

Mpn nopThenbHbIX UHBECTULUAX, T.e. NPU NOKYMKe LEHHbIX
bymar, KOTOpble MOXHO NpojaTb Ha BTOPUYHOM pbIHKE, 00BLEM
y6bITKa 06bIYHO MEHbLUE CYyMMbl 3aTpPayeHHOro KanuTana.

COOTHOLWEeHNE MaKCUManbHO BO3MOXHOr0 06beMa y6biTKa U
o6bema COBCTBEHHbIX (DMHAHCOBbLIX PeECYpCOB WMHBecTopa npej-
cTaBnsieT coboi CTeneHb pucka, Beaywero K 6aHkpoTcTBy. OHa
N3MepseTcs ¢ NOMOLWbI KOo3ah(uumMeHTa pucka

CC (1)
rae Kp- kKoahdumumeHT pucka,

Y - MaKCUManbHO BO3MOXHas Cymma yOblTKa, CyM;

C - 06beM COBGCTBEHHbIX (DMHAHCOBbLIX PECYPCOB C Y4YETOM
TOYHO WM3BECTHbIX MOCTYMN/EHUA CPeACTB, CYM.

Hanpumep, HeobXxoAMMO paccymTaTb KOIDMDMUUEHT pucka

1 BblGpaTb HaMMeHee PUCKOBLIA BapuaHT BMOXEHWS KanuTana
(tabn. 1).

Tabnmua 1
BbI60p ONTMMaNbHOIO BapuaHTa B/IOXKEHUS KanuTasa

Nno KO3P(ULIMEHTY puUcKa

BapuaHT BoXeHWa Kanutana

MNokasatenu . .
MnepBbIii BTOPOM
Co6CTBEHHbIe CpefCTBa, ThIC.CYM. 10 000 60 000
MaKcuMaibHO BO3MOXHas Cymma
yObITKa, ThIC.CYM. 6000 24 000
KoaththuumneHT prcka 0.6 0.4

Matepnan Tabn. 1 nokasbiBaeT, YTO NPy BTOPOM BapuaHTe BMO-
KEHUS KanuTana BenunymHa pucka B 1,5 pa3a MeHblle, 4yem Mo
nepBoMy BapuaHTy (~Tr~r = 1,5).

MccnefoBaHUS PUCKOBBLIX MepPONpUATWIA, NPOBELEHHbIX aB-
TOPOM, NO3BOASAKT cAenaTb BbIBOA, YTO ONTUMabHbIA KO3 du-
LMEHT pucka coctaBnsieT 0,3, a KO3IQpPULUMEHT pucKa, BeayLLWid
K 6aHKpoTCTBY MHBecTopa, - 0,7 1 6onee.
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Peanusaumns BTOpoOro npasuna TpebyeT, 4TO6bl (YMHAHCOBLIN
MeHe[Kep, 3Has MaKCUMalbHYI0 BO3MOXHYIO BE/IUYUHY YObITKa,
onpegenun 6bl, K 4eMy OHa MOXET MPUBECTW, KakoBa BeposAT-
HOCTb pUCKa, W NPUHAN peweHne 06 oTKase OT pucka (T.e. oT
MeponpuAaTUA), NPUHATUN PUCKA Ha CBOK OTBETCTBEHHOCTb WK
nepegaye pucka Ha OTBETCTBEHHOCTb APYroMy nuuy.

[JelicTBre TpeTbero npaBuaa 0CO6eHHO APKO MPOSBAAETCSA Mpu
nepegaye pucka, T.e. Npu cTpaxoBaHUU. B 3TOM cnyyae OH 03Ha-
4aeT, YTO (YMHAHCOBbLIA MeHeXep AO/MKEH OMNpPefeNnuTb U BbIb-
paTb NpMeM/IEMOE A1 HEF0 COOTHOLLEHME MEXAY CTPax0oBbiM B3HO-
COM M CTPaxoBoil cymMmoil. CTpaxoBoOi B3HOC - 3TO MjaTa cTpaxo-
BaTeNs CTPaxOoBLMKY 3a CTPaxoBOM puck. CTpaxoBas CyMMa - 3TO
JEeHeXHas CyMMa, Ha KOTOPYH 3aCTpax0oBaHbl MaTepuasibHble LeH-
HOCTW, OTBETCTBEHHOCTb, XXW3Hb U 3[40pPOBbLE CTpaxoBaTens. Puck
He JO/MKeH ObITb YAepXaH, T.e. MHBECTOP He JO/MKEeH NPUHUMATb
Ha cebs pucK, ecnun pasmep ybbITKa OTHOCUTENIbHO BEINK NO CpaB-
HEHWI0 C 3KOHOMUEN Ha CTPaxoBOM B3HOCE.

Peanusaums ocTanbHbIX MpaBU/i 03HayaeT, YTO B CUTyauuw,
ANS KOTOPOW UMeeTcs TONbKO OLHO peweHue (MOMOXUTENbHOE
UM oTpuuaTesnbHOE), Haf0 CHayana nonbiTaTbCHd HaWTU Apyrue
peweHns. BO3MOXHO, OHW AeACTBUTE/ILHO CYLLECTBYHOT. Ecnum xe
aHanM3 NokasbiBaeT, YTO APYIMX PELIEeHUA HEeT, TO AeACTBYIOT NO
npasuny “B pacyete Ha Xypllee”, T.e. eCNM COMHeBaellbCcsa, TO
NpUHUMaR OTpULATENbHOE pPeLUeHue.

Mpu pa3paboTKe MporpamMmbl AENCTBUA MO CHUXEHUID pUCKa
HEOOX0AMMO YUUTbIBaTb MCMXON0rMYECKOe BOCMPUATME PUCKOBbLIX
peweHuniA. MpUHATME peLLeHniA B YCNOBUAX pUCKA ABNAETCA MCUXO-
NornyeckMM npoueccom. MoaTomy Hapsgy ¢ MaTeMaTuM4eckoil 060-
CHOBaHHOCTbIO peLleHnin cnegyet UMeTb B BUAY MPOSABAAIOLLMECS
Npu MPUHATUM U peanm3aunn PUCKOBLIX PELUEHMWn NCUXO0N0oruyec-
Kne 0COBEHHOCTW YefloBEKA: arpecCUBHOCTb, HepeLInTeNnbHOCTb,
COMHEHUS, CaMOCTOATENIbHOCTb, 3KCTPaBEPCUsl, MHTPOBEpPCUA W ap-

3KCTpaBepcus - ecTb CBOMCTBO MMYHOCTU, NPOABASAIOLLEECA B
ee HanpaBNEHHOCTM Ha OKpYXakLlWnx nogein, codbbiTua. OHa Bbl-
paxkaeTcsi B BbICOKOM YPOBHe 06LIMTENbHOCTW, XXMBOM 3MOLUO-
Ha/lbHOM OTK/IMKE Ha BHELIHWE SBMIEHUS.

MHTpoBepcnst - 3TO HanpaBfeHHOCTb JIMYHOCTU Ha BHYTPEH-
HWUIA MUP COOGCTBEHHbLIX OLYLULEHWA, MEPeXXUBAHWA, YyBCTB WU
mbicnel. Ons MHTPOBEPTUBHOW NMYHOCTU XapaKTepHbl HeKOTO-
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YCTOWUYMBbIE OCOGEHHOCTU MOBELEHWUS W B3aMMOOTHOLUEHMWI
P OKpyXawuumu, onopa Ha BHYTPEHHWE HOPMbI, camoyrny6-
NeHHOCTb. CyXAeHUs, OLEHKN WHTPOBEPTOB OTAMYAKOTCA 3HAYU-
TeNIbHON HE3aBUCMMOCTbIO OT BHELUHMX (haKTOPOB, paccyfiuTenb-
HOCTbt. OBbIYHO YeN0BEK COBMELLaeT B OMPeAe/ieHHOl nponop-
UMK YepTbl 3KCTPaBEPCUU U UHTPOBEPCUN.

HeoTbemMnembiM 3TaNOM OpraHM3auumn pucK-MeHegKMeHTa AB-
nsieTca OpraHusauus MeponpuaTUid MO BbIMOIHEHWUIO HaMeYeH-
HOli nNporpaMmMbl AeiACTBWA, T.e. ONpefeneHne OTAeNbHbIX BULOB
MeponpusaTuii, 06bEMOB M UCTOYHUKOB (PUHAHCUPOBAHUA 3ITUX
paboT, KOHKPETHbIX WCMOMHUTENEN, CPOKOB BbIMOMHEHUSA U T.M.

BaXXHbIM 3TanoM opraHusaunn pUCK-MeHegKMeHTa ABAAKT-
CSl KOHTPOJIb 3a BbIMO/IHEHWEM HaMe4YeHHOW MporpaMMbl, aHanm3
M OLeHKa pe3ynbTaToOB BbIMOSIHEHUS BbIOPAaHHOr0 BapuaHTa puc-
KOBOM0 peLueHus.

OpraHunszauuns puck-mMeHedXMeHTa npeanonaraeT onpegeneqHue
opraHa ynpaBfeHuUs pUCKOM Ha JaHHOM XO03AWCTBEHHOM Cy6bekTe.

OpraHoMm ynpaBieHUst PUCKOM MOXET OblTb PMHAHCOBbLI Me-
HeKep, MeHeaXep MO PUCKY WAW COOTBETCTBYHOLW MW annapat
yMNpaB/eHNs: CEKTOP CTPaxOBbiX ONepauunil, CEKTOP BEHYYPHbIX
WHBECTULMNIA, OTAEN PUCKOBbLIX BMIOXEHWIA KanuTana u T.n. 3Tu
CEeKTOpbl MW OTAENbl ABAAKTCS CTPYKTYPHbIMU MOApasfeneHuns-
MU DUHAHCOBOW CNyXObl XO3ANCTBYIOLLEr0 CyObeKTa.

OThen pUCKOBbLIX BMIOXEHWIA KanuTana B COOTBETCTBUU C YyC-
TaBOM XO3SIMCTBYHOLLErN0 CyObeKTa MOXET OCYLLEeCTBASATL Ceayto-
wme QyHKLUN:

*NPOBOANTbL BEHUYPHbIE N NOPT(enbHble NHBECTULUN, T.€. pUC-
KOBble B/IOXXEHWSI KanuTanoB B COOTBETCTBUM C AEACTBYHOLUM
3aKOHOAaTeNIbCTBOM M YCTaBOM XO3AACTBYHOLEr0 CYy6beKTa;

* paspabatbiBaTb NpoOrpaMmmy pUCKOBON WMHBECTULMOHHOW fe-
ATENbHOCTY;

» cobupatb, ob6bpabaTbiBaTb, aHaNN3NPOBaTb W XPaHUTb WH-
thopmaumo 06 oKpy>Katolleli 06CTaHOBKE;

onpefensiTb CTEMNeHb W CTOMMOCTb PUCKOB, CTpaTervio u
NpueMbl yrnpaBieHUs PUCKOM;

« PazpabaTtbiBaTb NPOrpaMMy PUCKOBBLIX peLueHUid 1 opraHu3o-
“OTb e BbIMO/IHEHME, BK/OYAA KOHTPO/b W aHa/in3 pesynbTaTos;

' OCYLLECTBNATb CTPaxOBYH [eATe/IbHOCTb, 3aKA4aTb AOro-

Pbl CTPaxOBaHUS M NepecTpaxoBaHUs, NPOBOAUTL CTPaxoBble U
ePecTpaxoBble onepawumn, pacyeTbl N0 CTPaxOBaHUIO;
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 pa3pabaTbiBaTh YCNOBUS CTPAxXOBaHWA W MepecTpaxoBaHus,
yCTaHaBNMBaTb pa3mepbl TapUHbIX CTaBOK MO CTPaxOBbIM One-
pauusm;

* BbINOMHATH PYHKL NN aBapUIAHOTO KOMMKCCapa, BblgaBaTb ra-
PaHTUIO MO MOPYYUTENLCTBY Y30EKCKMX U MHOCTPAHHbIX CTPaxo-
BbIX KOMMaHWiA, MPOM3BOAUTL BO3MELLEHMNE YOLITKOB 3a MUX CYET,
nopy4yatb APYyrum nLam UCNOSHEHWE aHAIOTMUYHbIX PYHKLUMWA 3a
py6exxom;

* BECTU COOTBETCTBYHLLYH OYyXranTepcKyt, CTaTUCTUYECKYHO W
OnepaTUBHYK OTYETHOCTb MO PUCKOBbLIM BMIOXEHMSIM KanuTana.

3. PaspaboTKa cTpaTermm pucK-MeHegKMeHTa

CTpaTerusa (rp. strategia<stratos - BOCKo + ago - Befy) npea-
CTaBnseT co60i MCKYCCTBO MIaHUPOBAHWA, PYKOBOACTBA, OCHO-
BAHHOI0 Ha NPaBW/IbHbIX W AaNeKo MAYLMX MPOrHo3ax.

CTpaTerus puck-meHe>KMeHTa - 3T0 UCKYCCTBO ynpaBneHus
PUCKOM B HeomnpefefieHHOMW X039ACTBEHHON CUTyauUumn, 0CHOBaH-
HOe Ha NPOrHO3MpPOBaHUM pPUCKA Y NPUEMOB ero CHKeHus. CTpa-
TEernsa puUck-MeHegXXMeHTa BK/OYaeT npasunia, Ha OCHOBE KOTO-
PbIX MPUHUMAOTCA PUCKOBOE peLleHune 1 crnocobbl Bbibopa Bapu-
aHTa peLleHus.

MpaBuna - 3T0 OCHOBOMOMaraKwLime NPUHLUNBI AeACTBUS.

B cTpaTeruu puck-meHe>XXMeHTa NPUMEHSIOTCA crnegytoLue
npasuna:

1. MakcumyMm BblngblLwa.

2. ONTMMansbHaa BEPOATHOCTbL pe3yfbTarta.

3. OnTumanbHas Koneb6nemMocTb pesynbrara.

4. ONTUMasibHOe coYeTaHue BbIMIpbIlla U BENUUYMHbLI PUCKA.

CywHocTb npaBuna MakCMMyMma BbIMIpbilla 3akito4vaeTca B
TOM, YTO U3 BO3MOXHbIX BapMaHTOB PUCKOBbIX BAOXEHWIA Kanu-
Tana BblOMpaeTCca BapuaHT, JalowWuii Hanbonbluy 3PHeKTNB-
HOCTb pe3ynbTaTa (BbIUIPbIW, [0X04, NPUOLIIL) NPU MUHUMANb-
HOM WM NPUEMJIEMOM A1 UHBECTOPA PUCKE.

Mpumep 1. Bnageney rpysa, KOTOPbIA cnefyeT nepese3Tu mopc-
KUM TPaHCMOPTOM, 3HAeT, YTO B pe3y/bTaTe BO3MOXHOW rubenu
Kopabns oH TepsieT rpys ctommocTbto 100 MAH. EMy Takxe m3BecT-
HO, UTO BepOATHOCTb KopabnekpyweHus 0,05; cTpaxoBoil Tapug
npu CTpaxoBaHUKM rpysa cocTasnseT 3% OT CTPaxoBOW CYMMbl.
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C y4yeTOM 3TUX AAHHbLIX MOXHO ONpefe/nTb BEPOATHOCTL Me-
0eBO3KM rpy3a 6e3 KopabnekpyweHusa. OHa pasHa 0,95 (1-0,05).

3aTpatbl Bflafiefiblia Ha CTpaxoBaHWe rpysa, T.e. ero notepu
npu nepeBo3Ke rpysa 6e3 KopabnekpyLweHns, COCTaBAAT 3 MJH.
(3 100: 100). Bnagenel rpysa CTOUT nepes BbIGOPOM: CTpaxoBaTb
WM He CTpaxoBaTb CBOW rpys.

[na pelweHna Bonpoca onpefenvMmM BesIMYUMHY BbIUTpbILIA BAa-
Jenbua rpysa gna AByx BapuaHTOB ero feiicteus. MNpu cTpaxoBsa-
HWUM BNafleNbLeM rpysa ero BbIMrpbll cocTaBnseTt 2,15 MaH. 10,05 ¢
100 + 0,95 (- 3)]. Mpwn oTKase OT cTpaxoBaHMA YObITOK paBeH 2,15
miH. (0,05 (-100) + 0,95 « 3].

Bnagenewy npuHMMaeT pelleHWe cTpaxoBaTb CBOI rpys3, Tak
Kak OHO o6ecneymBaeT eMy Han60NbLINIA BbIUTPbILL.

CywHOCTb MpaBuia ONTUMAaNbHON BEPOATHOCTWM pe3ynbTaTa
COCTOMT B TOM, YTO U3 BO3MOXHbIX pelleHWi Bblbupaetcsa ToO,
Mpy KOTOPOM BEPOATHOCTb pe3ynbTara ABASETCA MPUEMIeMOR ans
MHBecTopa, T.e. YAO0BNeTBOPAET (PUHAHCOBOr0 MeHexepa.

Mpumvep 2. ViMeloTcs ABa BapuMaHTa PUCKOBOr0 BNOXEHMA Ka-
nuTana. Mo nepBoMy BapuaHTy OXWAaeTcs NoAy4nTb Npubbinb 1
M/H. npu BepoaTHocTn 0,9. 1o BTOPOMY BapuaHTy 0XMWAAeTcs Mo-
NyynTh NpubbInbL 1,8 MaH. npu BepoaTHocTu 0,7. ConocTaBfeHue
pe3ynbTaToB [BYX BapvaHTOB MOKa3biBaeT, YTO MO BTOPOMY Bapu-
aHTy cymma 6osnblie Ha 80%, a BEPOATHOCTb €€ MOSYUYEHUSA HIUKE
Ha 20%, 4yeM B NepBOM BapuaHTe. MeHemKep BblOMpaeT BTOPOI
BapWaHT, CUNTasA, YTO OH Y[OBJ/IETBOPSET €ro MHTEpecam.

Ha npakTuke npuMeHeHMe MpaBuaa ONTUManbHOW BEPOATHO-
CTW pe3ynbTata 06bIYHO COYEeTaeTca C MPaBUIOM ONTUMANbLHON
KonebnemocTn pesynbrara.

Kak yxe ykasblBaloCb, KONe6n1emocTb MOKasaTenei Bbipa-
XaeTcs UX gucnepcueii, cpefHUM KBagpaTUUYECKUM OTK/IOHEHU-
eM 1 Ko3hpuumeHTOM Bapmauumn. CywHocTb npaBuaa onTumanb-
HON KoNe6neMocTy pesynbTaTa 3akNlO4aeTcs B TOM, 4YTO U3 BO3-
MOXHbIX pelleHunii BblbupaeTca To, NpM KOTOPOM BEPOSATHOCTU
BbIMIPbILIA U NPOUTPbILLA 418 O4HOMO U TOr0 Xe PUCKOBOro BJO-
XKEeHUS KanuTana MMeloT HeBONbLWON paspbiB, W . HaUMEHbLUYIO
BEIMYMHY AUCNEPCUUN, CPeHEr0 KBaApaTUYECKOro OTK/IOHEHUS,
Bapuauuu.

MpuMep NpUMeEHEHUsA 3TOro npasuna npu Bbibope BapuaHTa
PucKoBOro BnoXKeHus kanutana 6bln npuseseH B Tabn. L
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PaccMoTpuM 60/ee YNpOLWeHHbI NpuMep NpUMeHEHUs on-
TUMaNbHOW KonebnemocTu pesynbTara.

Mpumep 3. ViMeem fBa BapuaHTa PUCKOBOIO BNOXEHUA Kanu-
Tana. B nepBom BapuaHTe C BepOATHOCTbIO 0,6 MOXHO NOAYyYUTb
goxos 1 MnaH. wu ¢ BeposATHocTbio 0,4 (1 -0,6) monyyumTb YObITOK
0,6 mnH. Bo BTOpOM BapuaHTe ¢ BEpOATHOCTbLIO 0,8 MOXHO nmony-
YNTb A0X04 -2 MAH. U C¢ BepoaTHocTbio 0,2 (1 - 0,8) nonyuutb
y6bITOK B 1,5 MAH. CpeaHuii oxugaemblii 4oxof cocTaBaseT Mo
BapuaHTam:

nepsblii BapmaHT 0,6 X 1+ 0,4 (-0,6) = 0,36 M/H.;

BTOpoi BapmaHT 0,8 x 2 + 0,2 (- 1,5) = 1,3 MJH.

Ha nepBblil B3rnag 6onee LOXO4HbIM fBASETCA BTOPOW Bapwu-
aHT, TaK Kak Mpy HeMm [OXOA4HOCTb Ha 261% Bbiwe, 1,3 — 0,36
4yem npu nepsom BapuaHTe ( * ° x 100 )

OpHako 6onee yrnybneHHbI aHann3 MOKa3blBaeT, 4YTo nep-
Bbli BapuMaHT MMeeT OnpefjefieHHble NpeuMMyLlecTBa nepes BTO-
pPbIM BapuaHTOM, & UMEHHO:

1. MeHbWWA pa3pbiB NoKasaTeneli BEPOSTHOCTM Pe3y/bTaToB.
3TOT pa3pbIB B NepBOM BapuaHTe cocTablsgeT 0,2 unan 50% ( 300%)
paspbiB B nepsom 0,8 -fy 0,2 ¢ 100, B0 BTOpOM BapuaHTe - 0,6,
nnm x 100.

2. He3HaunTenbHbIM pa3pbiB BEPOATHOCTM BbIUTPLILLIA, T.€. NO-
NnyyeHue foxopa.

BepoATHOCTL Nony4veHna foxofha BO BTOpom BapuaHTe -0,8, a B
nepsom BapuaHTe - 0,6, T.e. MeHbLUe BCero Ha 25% (100—LL-X100).

3. MeHbLlWKiA TemMn M3MEHEHUs BEpOATHOCTM U CyMMbl YObITKa
Mo CpPaBHEHWUIO C TEMMNOM M3MeHeHWUs BEPOATHOCTM U CYyMMbl JOXO0[a.

Tak, BO BTOPOM BapuaHTe MO CPaBHEHWUIO C NepBbIM BapuaH-
TOM Mpu pocTe BeposaTHocTU goxoga ¢ 0,6 go 0,8 (Ha 33%) ( —
1x 100 ) cymma foxoga Bo3pactaeT Ha 100% (c 140 2 maH.). BTO
e Bpemsi Npu CHUXXEHUN BepoATHOCTM ybbiTka Ha 100% (c 0,4 go
0,2) cymma y6biTKa yBennumsaeTca Ha 150% (c 0,6 go 1,5 maH.).

Martepuan Tabn. 2 faet BO3MOXHOCTb HENOCPeACTBEHHO OLe-
HUTb pa3Hble BapuaHTbl B/IOXKEHUA KanuTtana ¢ No3vuum pucka.
[JaHHble Tabn. 2 NoKasblBalOT, YTO PUCK BNIOXKEHUS KanuTana Heo-
AVHaKOB M coCTaBnseT, cooTBeTcTBeHHO, 20 n 30%. [aHHas pas-
HULA Be/IMYMH PUCKA Bbi3BaHa TeM, YTO BapMaHT B/IOXKEHUA Kanu-
Tana K, npn X039MCTBEHHOWN CUMTyauumn A, peannsyet HOpMmy Mpwu-
ObIM Ha BMOXEHHbI KanuTan nonHoctoto (100%), T.e. 50% ug3
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BO3MOXHbIX 50%, a BapuaHT BnOXeHUsA Kanutana K3 npu xo3si-
CTBEHHOI cuTyauum A3 peannsyeT HOPMY MpPUObLIIM Ha BIOXEH-
Hblli KanuTan nuwb Ha 70%, T.e. 50% M3 BO3MOXHbIX 70%. Mo3To-
My C MO3MLMM PUCKa BapuaHT BAOXEHMUA KanuTana K, npu xo3ai-
CTBEHHONM cuTyaumn A, nydwe Ha 50%, 4eM BapumaHT BNOXEHUS
kanutana K3 npu xo3siicTBeHHON cuTyaumm A3

Tabnmua 2
BennumHa prcKoB AN151 pasHbIX BapvaHTOB PUCKOBOIO

BJ/IOXKEHNA KanunTasia

BapuaHTb! PUCKOBOrO YCnosus X03aiCTBEHHOI cuTyaLmm

B/IOXKEHVS KanuTana A A A3
K, 20 40 50
K: 10 0 0
K, 0 20 30

Bbl6op BapuvaHTa B/IOXEHUS KanuTana B yC/0BUSIX Heompege-
NEeHHOI XO03AMCTBEHHOWN CUTyaL N 3aBUCUT NPEeXae BCEro oT CTe-
MeHn 3TOW HeonpeaeneHHOCTH.

WmetoTcs Tpu BapuaHTa NPUHATUA pPeLleHns O BOXKEHUN Ka-
nuTana.

lMepBbli cnocob Bbibopa pelleHusi. Bbibop BapuaHTe BAOXEHWS
KanuTana Npov3BOAMTCS MPU YCOBUM, YTO BEPOSATHOCTU BO3MOX-
HbIX YCNOBWIA X03ANCTBEHHOI CMTyal MW U3BECTHbI. B 3aToM cnyuae
onpejenseTcs cpefHee 0XMAaemM0oe 3HaYeHMe HOPMbl MpUbLIIN Ha
MOXEHHBI KanuTaT No KaXoMy BapuaHTy U BblOUpaeTcs Bapwu-
aHT ¢ HanbonblUeid HOpMOI MPMGLINWA. B Hallem npuMepe BEpOSiT-
HOCTW YCNOBWIA XO03AACTBEHHOW CUTyauun cocTaenawT: 0,2 - ang
cutyauum A,, 0,3 -a1a cutyauum A2 0,5 -ana cutyaymm A3

CpegHee 0Xugaemoe 3HayeHMe HOPMbl MPUOLINN Ha BIOXEH-
Hblli KanuTan COCTaBfseT NPV BapuaHTe BAOXeHWA kanuTana K,
63% (0,2 «50 + 0,3 <60 + 0,5 ¢ 70): Nnpu BapuWaHTe BAOXEHUA
KanuTtana K2- 23% (0,2 40 + 0,3 «20 + 0,5 * 20); npn BapuaHTe
BnoxeHuns kanutana K, - 43% (0,2 «30 + 0,3 <40 + 0,5 * 50).

Bbi6bupaem BapuaHT BNoXeHUs kanutana K, kKak obecneymsato-
WWA HAMGONbLLUYIO HOPMY NPUGLIIN Ha BNOXEHHbIA KanuTan (63%).
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BTopoii cnoco6 Bbibopa pelleHnsl. Bblbop BapnaHTa BAOXEHUS
Kanutana nNpowM3BOAMTCA NPU YCMOBUM, UYTO BEPOATHOCTU BO3-
MOXHbIX XO3AMNCTBEHHbIX CUTyaLWi HEW3BECTHbI, HO MMEKTCA
OLEHKMN UX OTHOCUTE/bHbIX 3HAYeHWIA.

B 3aTOM cnyyae nyTemM 3KCNEPTHOM OLUEHKM YCTaHaB/IMBAEM 3Ha-
YeHne BEPOSATHOCTEN YCNOBUI XO3SAMCTBEHHbIX CUTyauuin A,, Ar
A, 1 fanblie NPON3BOLAUM pacyeT CpefHEro 0XXUAAeMOro 3HaYeHus
HOPMbl MPUOBLINN Ha aNlOXKEHHbIM KanuTan aHafiorMyHO MEeTOAMKe
pacueTa, NPMBEAEHHOI ANA MEePBOro BapuMaHTa PeLLeHUs.

Mpumep 4. VI3BECTHO, YTO YCNOBUS XO3SCTBEHHbIX CUTYyaL Wi
A, A2 A, N0 OLEHKe 3KCMepToB, MOryT COOTHOCUTLCA Kak 3:2:1.

Torga 3HayeHUs BEPOATHOCTM ANSA XO3AWCTBEHHOIW cUTyauun
A, npuHumaroTca Ha yposHe 0,5 (TrT), Ans cutyauum A - 0,33 ().
A7 cutyauun.

Mpn 3TNX 3HaYEeHMAX BEPOATHOCTEN CpefHee 0XKMAaeMOe 3Ha-
YyeHWe HOPMbl MPUOBLINN Ha BIOXKEHHbI KanuTan cocTaBAseT: Mpu
BapuaHTe BNOXeHUs Kanutana K, -56,7% (0,50 x 50 + 0,33 x 60
+ 0,17 x 70); npu BapunaHTe BAOXeHUsa kanutana Kr- 30,0% (0,50
x 40 + 0,33 x 20+ + 0,17 x 20); npn BapuaHTe BMOXEHUSA KanuTa-
na K3-31,6% (0,50 x 30 + 0,33 x 40 + 0,17 x 20). CpaBHeHUe
pe3ynbTaToB BapMaHTOB pelleHWA MoKa3biBaeT, YTO Hambonee
[LOXO[HbIM BapMaHTOM B/IOXEHMA KanuTana asngeTca sapuaHT K,.

TpeTwuii cnocob Bbibopa peLleHnin. Bbibop BaprvaHTa BNOXEHMUS
KanuTana npou3BOAUTCA MPW YCNOBUK, UYTO BEPOATHOCTU BO3-
MOXHbIX XO3SNCTBEHHbIX CUTYyaLUii HEW3BECTHbI, HO CYLLECTBY-
IOT OCHOBHbIE Hamnpas/IeHUA OLEHKW Pe3ynbTaTOB BJ/IOXKEHUA Ka-
nuTana.

TakumMu Hanpas/IeHUAMWN OLLEHKW pe3ynbTaToB anoXeHus Ka-
nuTana MoryT ObIThb:

1. Bbibop MakcuManbHOro pesynbTaTa U3 MUHUMaNbLHOW Beu-
YUHBI.

2. Bbi6bop MUHMMANbHOW BENMUYMHBI PUCKA U3 MaKCMMabHbIX
PUCKOB.

3. Bbibop cpefHeit BeNMUYMHbI pesynbTaTa.

Mpnmep nepsoro HanpasJleHUs OLEHKM pe3yNbTaTO0B BOXKEHUS
KanuTana.

Mo BeNnUMHE 3HAYEHWUSI HOPMbl MPUOBLIIN HA BNOXEHHbIA Ka-
nuTan pacnpegensatTcs cnegytouwmm o6pa3oM: MakKcMmanbHas
BefinymHa - ot 50 go 100%, mnHnumManbHasa - o1 0 o 49%. MuUHU-
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MO/bHbIE BEMYMHBI HOPMbl NPUOLIAN HA BNOXEHHbLIA KanuTa
kone6ntotca oT 20 go 40%.

Mpoun3Boaa OLEHKY pe3ynbTaTa B/IOXEHUSA KanuTana no rnepeo-
My HanpaBneHWo, onpejensieM BapuaHThbl BNOXeHUS KanuTana K2
npu X038MCTBEHHOW cuTyauum A, n K5npu xXo3sACTBEHHOW CUTY-
aumm AN gatouine Hopmy npubbinn 40% Ha BNOXEHHbLIA KanuTar.

M3 3TUX BapuaHTOB BblGMpaeM BapuaHT BIOXKEHUS KanuTana
K3npu xo03aiicTBEHHOW cuTyauun A}. OTOT BbIOOp BapnaHTa 06yc-
NOB/IEH TEM, YTO HOpMa NpubbiM 40% Ha BAOXKEHHbIR KanuTan
0N [aHHOTO BapuvaHTa B/IOXEHMWA KanuTana He sBnseTcs npefe-
nom. Kpome Hee BO3MOXHa elle Hopma npubbinm 50% Ha Bno-
XEHHbIN KanuTan. BTo Bpems Kak A8 BapuaHTa B/OXeHUs Kanu-
Tana Kr npu xo3gicTBeHHOW cuTyauum A, Hopma npuobbinn 40%
Ha BIOXKEHHbIN KanuTan sBnseTca npefensHoii. Bce gpyrue senu-
YMHbI HOPMbI NPUGLINKM MeHble 40%.

Mpumep BTOPOro Hanpas/eHWs OLEHKM pe3ynbTaTOoB BNOXKEHNS
KanuTana.

Mo BeNnMYMHe 3HAYEHNSA PUCKOB pacnpesensoTcs CneayoLwmnm
o6pa3oM: MakcuManbHas BenMYuHa pucka - ot 50 go 100%; mu-
HMManbHasa BennuynHa pucka ot 0 go 49%.

Mo faHHbIM Tabn. 2 BUAHO, YTO MMeeTCs TONbKO OfHA Benn-
YnHa MaKCUManbHOro pucka - 50% ansa BapuaHTa BIOXKEHUs Ka-
nutana K, npu X035ACTBEHHON cuTyauum A3

Mpumep TpeTbLero HanpasfeHUs OLEHKW pe3ynbTaTOoB BOXKe-
HUSA KanuTana.

MpuMeHeHWe 3TOro HanpaefieHUs 6a3upyeTcs Ha [ABYX Kpali-
HUX NnokKasaTenax pesynbtarta (MUHUMYM U MAKCUMYyM), 418 KaX-
[Oro M3 KOTOPbIX NMPUHUMAETCA 3HayYeHuWe BeposaTHocTu 0,5, T.e.
ncxopAT ns npuHumna “50 Ha 507,

Tak, HalijeM cpefHee 3Ha4yeHWe HOPMbl MPUBLIAM Ha BJO-
XEHHbIM KanuTan ANA KaXX40ro BapuaHTa pUCKOBOI0 B/IOXEHUS
KanuTana.

Nmeem:

AN BapnaHTa Bno>XkeHusa kanuTana K, - 60% (0,5 «50 + 0,5 m70);
[N19 BapaHTa Bno>KeHmsa kanuTana K2 - 30% (0,5 m20 + 0,5 « 40);
AM BapuvaHTa BnoXKeHusa kanuTana K, - 40% (0,5 m30 + 0,5 ¢ 50).

Mo BenuYMHe cpegHein HOpMbl NPUOLIAN BbIGMPaeM BapuaHT
BNOXeHna kanutana K,, galowmnii HanbonblWwyo BeNYUHY Cpej-
Heil HOPMbl MPMObLINN HANOXEHHbIA KanuTan.
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Mpuembl pUCK-MeHemXMeHTa. puemMbl PUCK-MeEHegKMeHTa
npeacTaBNsAOT cO60 Npuembl ynpaBieHUs puckoM. OHK cocToAT
N3 CPeacTB pas3pelleHns PUCKOB M MPUEMOB CHUXKEHUSA CTEMEeHMU
pucka. CpeicTBaMWU paspelleHns PUCKOB ABNAKOTCA Mn3bexaHue
nx, yaepxaHue, nepejaya, CHUXXeHUEe CTENeHW.

M3be>kaHue pyrcka 03Ha4yaeT NPOCToe YKNOHEHWe OT MEpPONpu-
ATUA, CBA3AHHOIO ¢ puckoM. OfgHaKo n3bexaHue pucka ans MH-
BecTopa 3a4acTyl0 03HayaeT 0TKa3 0T NpUbbLINK.

Yaep>KaHue pucka - 3T0 OCTaB/IeHME pUCKa 3a MHBECTOPOM, T.e.
Ha ero OTBeTCTBEHHOCTMW. TaK, WHBECTOP, BKMajblBas BEHUYPHbIii
KanuTan, 3apaHee YyBepeH, YTO OH MOXET 3a CYET COOCTBEHHbIX
CPefCTB NOKPbITb BO3MOXHYIO MOTEPH BEHYYPHOrO KanuTana.

MepegaHa pycka 03HavaeT, YTO MHBECTOP NepefaeT OTBETCTBEH-
HOCTb 3a PUCK KOMY-TO ApPYromy, HanpuMmep, CTpaxoBoi Komna-,
HUU. B gaHHOM cnyyae Mepegaya pucka npomsoLlsia nyTem cTpa-
XOBaHUS puUcka.

CHU>KeHMe CTeNeHn pUcKa - 3TO COKpalleHWe BEPOSATHOCTU U
obbema noTeps.

LOna CHMWXKeHUA CTeneHW pucka NPUMEHSIKOTCA pas3iMyHble
npuemsbl. Hanbonee pacnpocTpaHeHHbIMMW ABAAOTCA:

e anBepcumKayms;

* NpuobpeTeHne AONONHUTENbHOW MHGDOPMaLMN 0 Bbibope K
pe3ynbTaTax;

* IMMUTUPOBAHNE;

* camMOCTpaxoBaHue;

* CTpaxoBaHue.

KntoyeBble cnoBa: CTpaTerus, CTeneHb pucka, AUBepcUtmnKa-
umsa, n3be>kaHue pucka, yrnpasnsemasi NMoAcUcTeMa, Ynpasnstowas
nogcucTema, MPOrHO3MpoBaHWe, WHTYMUMS, WHCAAT, 3BPUCTMKA,
3KCTpaBepcusi, MHTPOBEPCUS, MAKCUMYM, BbIUIPbILL.

KOHTpO/IbHbIE BOMPOCHI

1 Y10 03HauaeT cTpaTerns B pUCK-MeHeIXKMeHTE?

2. Kakue Bbl 3HaeTe OCHOBHbIe MpaBu/ia B PUCK-MEHEIKMEHTE?

3. Kakue npasuna, npuembl, cnocobbl UCNOMb3YIOT B PUCK-
MeHeLKMeHTE?

4. YTo Takoe KO3 PuLMEHT pucka?
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5. Kak MOXXHO go6u1TbCA ycnexa, MCNOMb3ysA CTpaTernn puck-
MeHeL)KMeHTa?
6. UTo Takoe ONTMMaNbHbIA BapuaHT B PUCK-MEHEIKMEeHTe?

Nntepatypa

1. Aiis6epr b.B. MpeanpuHuMaTenscTBO U puckK. M.: 3HaHuMe,
1992.

2. Puckn B coBpemeHHOM 6usHece / TM.I'. [pa6osblii, C.H.
MetpoBa, C.U. Montasues wu gp. M.: AnaHe, 1994,

3. CeBpyk B.T. baHkoBCcKkue puckn. M.: leno, 1995,

4. X034NCTBEHHbI/ PUCK N MeTOAbl ero n3mepeHns. M.: IKo-
HoMMKa, 1979.

5. Xoxnos N. B. ¥YnpaBneHne puckom: YuebHoe nocobue gns
By308. M.: OHUTU-4AHA, 1999.

6. Yanblit-Mpunyuknin BJ1. PbIHOK ¥ puck. MeToan4yeckume
mMaTepuasnbl Mo aHanusy, OUeHKe W ynpasfieHuto puckom: lloco-
6ue gna 6usHecmeHos. M.: HUYP, LleHTp CMHTEK, 1994,

7. UepkacoB B.B. [enoBoii puck B npeanpuHUMaTebCKOl fe-
ATenbHocTW. Kunes: JInbpa, 1996.

8. UepHoB B.A. AHanun3 kommMepyeckoro pucka/ Mog pes. M.A.
bakaHoBa. M.: ®uHaHCbLI N cTaTucTMKa, 1998.

http://www.garp.com/

http://pw2.netcom.com /'bschacht/varbiblio.html

http://www.cmra.com

http://www.contigencyanalysis.com

www.finweb.com un

http://econwpa.wustl.edu
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Masa 16. CTPAXOBAHVWE HEOBXOAMMOE YCJ/TOBUE
B PUCK-MEHEO>XXMEHTE

CTpaxoBaHne OQHOBPEMEHHO BLICTYMaeT Kak OAUH U3 cTabu-
NN3aTOpPOB 3KOHOMMWYECKON W cOLManbHON cUTyauum B CTpaHe K
Kak ofHa u3 chep 3KOHOMWKM U Bu3Heca. OJHOBPEMEHHO CTpa-
X0BaHWe cuyuTaeTcs OLHUM U3 METOA0B yYNpaBneHns puckom. Cne-
UM rKa CTPaxoBOM 3aWNTLI COCTOUT B KOMMEHcaLmMm yuiepba npu
OCYLLECTB/IEHUN CTPaxoBOro Cryyas.

Benunko 3HavyeHWe CTpaxoBaHWS B MHBECTULMOHHON AesTeNb-
HOCTW W ynpaB/ieHWW Kanutanamu PUHAHCOBO-MPOMbILINEHHbIX*
rpynn v XONAUHTOB.

HakoHel,, cTpaxoBaHWe BbICTYMNaeT Kak 0f4HO U3 CPefCcTB 06ec-
MeyeHns 3KOHOMMUYECKOWR CBO6GOAbI M NpaB IMYHOCTU B YCNOBUAX
PLIHOYHON 3KOHOMUKMU.

TpaAnLMOHHOE CTpaxOBaHWe KaK WHCTPYMEHT (PMHAHCOBOrO
MeHe>KMeHTa MCnofnb3yeTca Torga, Korga:

¢ Mepbl N0 NPefynpPex4eHN0 U CHMKEHUIO PUCKOB OKa3blBa-
toTCA NMBO HeAOCTAaTOYHLIMU, NUOO 3KOHOMWYECKMU He 3 dek-
TUBHbIMU;

¢ MMeeT MeCTO 3KOHOMMYeckas 060C06/M1eHHOCTb CyObeKToB
X03AMCTBEHHON [AeATeNbHOCTU, 6GasupytolLascs Ha MHOroobpa-
3Mn hopm COBCTBEHHOCTY;

¢ B NPOW3BOACTBE U OTPacnM nMeeTcs f06aBOYHbIA NPOAYKT,
HeobXxoaMMbIli ANna AO6POBO/IBHOIO CTPaxoBaHUS;

¢ PUCK [eATeNbHOCTU CyLlecTBYeT, HO He C/AWULIKOM ona-
CEeH;

¢ CTpaxoBble YCNyrn 4OCTaTOYHO HaAeXHbl, a (hMHaHChl CTpa-
XOBLLMKA YCTONUYMBLI, 4TOObI 0b6ecneuynTb peasibHYH CTpaxo-
BYIO 3allMTy CcTpaxoBaTefii, ero OTBeTCTBEHHOCTU, UMYLLeCTBa
n ap.

B faHHOW rnaBe mpefcTaBfeHbl OCHOBbI CTpax0BaHUSA puc-
KOB, KaK MHCTPYMeHTa (PUHAHCOBOro MeHegXMeHTa npeanpus-
Tns.
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1. CyLIJ'HOCTb N HanpaB/fieHNe CTPaxoBbIX PUCKOB

Mof pUCKOM MOHMMAaeTCs cuTyauus, Korga, 3Has BEPOATHOCTb
KaXXA0ro BO3MOXHOI0 MCX0Aa, BCe XKe HeNb3s TOYHO MpefcKas3aTb
KOHEYHbI pe3ynbTaT. B OCHOBE CTPax0BaHWUS TEXXUT CTPaxX0OBOM PUCK.

CTpaxoBoil pUCK — 3TO HEOAHO3HAYHOE MOHATME, HO ualle
BCEro nof HUM MOHUMAETCA BEPOATHOCTb HACTyNeHUs yulepba.
Puck saBnfetcs O0O0BLEKTMBHON MNPeANOChIIKOA BO3HUKHOBEHMUS
CTPax0BbIX OTHOLUEHWIA: €CAIN HET pUcKa —HEeT M NOTPe6HOCTU B
cTpaxoBaHuu. OfHAKO He BCAKWIA PUCK MOXET /leyb B OCHOBY
CTPaxoBbIX OTHOLWIEHWIA. 3acTpaxoBaH MOXET ObITb MNLLb TOT PUCK,
M0 KOTOPOMY MOXHO OLEHWUTb BEPOATHOCTb HACTYM/EeHWUa cTpa-
XO0BOrO cflyyas, OnpejenuTb pasmep BO3MOXHOro yuiepba v uc-
UNCNNUTb 3KBUBANEHTHYO CTPAX0BYH MPEMUIO.

CTpaxoBoii puck —onpeaeneHHoe cobbiTe, HA Clyyail KOTO-
poro NMpoBOAMTCA CTpaxoBaHMEe UM KOTOPOe UMeeT MpU3HaKW Be-
POATHOCTU CAY4YaliHOCTU HACTYMAEHUSA.

CTpaxoBoit cnyyaid - co6bITMe, NpegycMaTpuBaeMoe [0roBo-
pOM CTpaxoBaHMA WIN 3aKOHOAATeNbCTBOM, KOTOPOE MPOM30LL/I0
M C HacTyn/IeHMeM KOTOPOro BO3HMKaeT 0053aHHOCTb CTPaxoB-
W MKa OCYLLEeCTBUTb BbIMIATY CTPax0BOA CyMMbl (CTPaxoBOro BO3-
MeLLeHuna).

Mo cyTu, nobaa chepa XN3He[eATENbHOCTN 4Ye/0BEYECKOTO
o6LiecTBa CBsi3aHa C BO3MOXHOCTbH) BO3HUKHOBEHWS puCKa UM
Yyrpo3oi y6bITKOB Kak MaTepuanbHbIX, TaK U PU3NYECKUX.

3BECTHO, CKOMb CEPbE3HbIN YLLEPO N HAPOAHOMY XO035MACTBY,
N HaceNeHWI0 HAHOCAT MPUPOAHble KaTakAM3Mmbl. [0CTAaTOYHO
BCMNOMHUTbL 3eMNeTpsiceHne B ApMeHWU, Korga 6bin paspyLueHsl
He TOMIbKO MPOMbILIIEHHbIE NPeANPUATUA, HO U MarasmHbl, CKna-
Obl, MHPaCTPYKTypa, XWnble foMa, nocTpajanu nwgu. Mexay
TEM, Ha 3eMHOM LIape MPOMCXOAMT B cpegHem Gonee 18 3emne-
TpsACeHM exerogHo. [axe ropasgo 6onee mMenkue No Maclitabam
CTUXWiAHbIe 6efCTBMA - MNOXapbl, B3PbIBbl, CeMb, LyHaMu, Taii-
(DYHBbI, Mbl/IbHbIE OYPU W T.A4. —MOTYT BbI3BaTb 3HAUNTEbHbIE pPa3-
PYLIEHUS U HafONro BbIBECTU M3 CTPOS TO UM MHOE 3BEHO 06Lye-
CTBEHHOI0 BOCMPOM3BOACTBA.

C pa3BuUTMEM NPOU3BOANTENbHBLIX CM 06LWECTBO BCTPETMIOCH
C HOBbIM, BECbMa CYLLECTBEHHbIM WCTOYHWKOM OMACHOCTU: TakK
Ha3blBAEMbIMU TEXHUYECKNUMU pUCKaMu. TeXHNYECKNE PUCKMN CBS-
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3aHbl C OCYLLECTB/IEHWEM BOCMPOU3BOACTBEHHOrO npouecca. OHK
pacTyT C poCTOM MNPOU3BOACTBEHHbLIX MOLLHOCTEN, YCNOXHEHU-
€M TEXHOMOrMW, UCMO/b30BaHWEM HOBbLIX BWAOB 3HEPTUN W T.A.
bonblloe BAUAHME HA BEIUYUHY TEXHUUYECKOrO pUCKa OKa3blBaeT
NAOTHOCTb pPa3meLleHnsa MPOMbILUNEHHbIX 00bEKTOB Ha TOMN WK
MHOI TeppMTOPUM, TaK KakK Mpu BbICOKOW MAOTHOCTU aBapus Ha
OflHOM 0OBLEKTE MOXEeT MPOoBOLMPOBATL aBapuio Ha APYrom u T.A.
Mo TakK Ha3bIBAEMOMY «MPUHLNMY AOMUHO».

OrpoMHbIi yuwepb MPUHOCAT aBapuiiHble 3arps3HeHns OKpY-
Xawouleil cpefbl, TakMe KakK BblOpOCHbI UM COPOCHI BPefHbIX Be-
WecTB B aTMOC(epy WMAU BOLY; PaccpefoTOYeHUs TBepAblX, XUA-
KWUX Unn ra3oobpasHbiX BellecTB Ha No4yse; 06pa3oBaHUA 3anaxos,
WYMOB, paguauuu, TeMMnepaTypHbIX U3MEHEeHWU, MPeBbILIaLNX
YCTaHOBMEHHbIN ANA AaHHbIX TEPPUTOPUIA U BPEMEHU YPOBEHb W
ap. CHUXEeHMe pucKa U yMeHblUeHne Yyuiepba 0T aBapuinHOro 3ar-
PA3HEHUS SBNAETCHA, HECOMHEHHO, O4HOW 13 OCTPeRnX Npo6nem.

B uenomM, BO3geicTBME Hay4YHO-TEXHMYECKOro nporpecca Ha
06UecTBO HeoAHO3Ha4yHo. C ofgHoWn cTopoHbl, HTI no3sonser
oBnajeBaTb CUamMmn MPUPOAbLI, AaeT BO3MOXHOCTbL 60see adhek-
TUBHO KOHTPOAMpOBaTb 00OLECTBEHHOE NPOWM3BOACTBO. lloaBnAa-
I0TCA HOBble cpefcTBa 60pbObl ¢ puckoB. C Apyroi CTOPOHbI,
nporpecc BefeT K BO3HUKHOBEHUIO HOBbIX PUCKOB, K UX aKKYyMYy-
NNPOBAHNIO, a TaKXe K OrPOMHOI KOHUEHTpauuu LEHHOCTEN,
4TO B COYETaHUMN C aKKyMy/IMpOBaHMEM PUCKOB pPe3Ko MoBbillaeT
ONacHoOCTb KatacTpod.

CylecTByOT OTpaciv HapoOAHOr0 X03SCTBa, Hambonee Noa-
BEPXEHHbIE PUCKY, Hanpumep, CeibCKOE XO03ANCTBO, MOPCKME U
BO3JYLIHbIe NEePeBO3KN, XMMUYECKas MPOMbILINEHHOCTb, 3HEp-
retuka u gp. Kaxgblii npegnpuHumarens, BKIaAblBalOLWWA cpea-
CTBa B 3TW OTpacnu, nofsepraeT CBOW KanuTan 3HaYUTEbHOMY
pucky. CaMo MOHATWE «NpeAnpUHMMATENILCTBO» BCErAa CBSA3aHO
c 60NbWNM UAN MEHBLWIWM PUCKOM. PUCK MOYTM Bcerga conyT-
CTBYET MOKYMKEe LEHHbIX 6ymar, 4er0o3UTHbIX CepTU(NKATOB W
WUHbIM OnepaunsM Ha AeHEeXXHOM pbiHKe. B 6aHKOBCKOM fefe cy-
WecTByeT Le/0CTHAas CUCTEMa CTPaxoBaHWUs (XemXXMpOoBaHuUA)
(DUHAHCOBbLIX PUCKOB.

Jltoasam CBOWCTBEHHO pa3nMyHOe OTHOLLEHME K pUCKY. B ako-
HOMWYECKON TEOPUUN MPUHATO BbIGENATh:

a) HeWTpanbHbIX K PUCKY;
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6) nobuteneii pucka;

B) WMCMbITbIBAKLWMX aHTMNATUIO K PUCKY, UM NPOTUBHUKOB
purckKa.

OJHaKo B OCHOBHOW CBOel Macce NI0AN HEe CK/IOHHbI K PUCKO-
BOW AeATeNbHOCTU. Takoe NoBeAeHUe 06bIYHO 06BACHAT, MOMUMO
0COGEHHOCTEN YenoBeYECKOW MCUXMKM, YNCTO 3KOHOMMUYECKUMMU
NPUUYNHAMK, B YAaCTHOCTU, TOW WAN WMHOWM [eATeNbHOCTbI, KOTO-
pyto BblGMpaeT uyenoBek. Ho He TONbKO 3KOHOMMUYECKas fesTesb-
HOCTb OKa3bIBaeT B/INSHWE Ha YE/I0BEKa, ero OTHOLUEHUE K PUCKY.
Mop BO3AECTBMEM W APYTMX (DAKTOPOB: COLMANbHbIX, NOAUTUYEC-
KWX, 9KONOTUYECKMX W MPOYMX BO3HWMKAKT T€ UMN UHbIE PUCKMU.

2. ®NHAHCOBbLIE PUCKK

B nto6oli x039MCTBEHHOW AeATeNbHOCTU BCErfga CyLlecTByeT
OMacHOCTb [EHEeXHbIX MOTEpb, BbITEKawLWas U3 cneyndpukm Tex
NN MHbIX XO3AMNCTBEHHbIX onepauuii. OnNacHOCTb TakKUX MOTepb
npeacTaBasOT cob0li (hUHAHCOBbLIE PUCKMN.

MVHaHCOBbIE PUCKM —3TO KOMMepUeckne pucku. Puckn 6biBa-
IOT YNCTbIe N CNEKYNATUBHbIE. UNCTbIe PUCKM O3HAYaOT BO3MOX-
HOCTb MOMyYeHUs Y6bITKa UAN HYNeBOro pesysbTaTa. CnekynsTme-
Hble PUCKMW BbIpaXalTCA B BO3MOXHOCTU MOMYyYEHUs KaK MOno-
XXWUTEMLHOTO, TaK N OTPULAaTENIbHOTO pe3yibTaTa. PUHAHCOBbIE PUCKU
- 3TO CMEKYNATUBHbIE PUCKN. VIHBECTOP, OCYLLECTB/IAA BEHUYPHOE
BIOXEHME KanuTana, 3apaHee 3HaeT, YTo 415 HEro BO3MOXHbI TO/b-
KO ABa BWAa pe3ynbTaToB: AOXO4 WAN YObITOK. OCO6EHHOCTbIO (K-
HaHCOBOr0O puUCKa ABNSETCA BePOATHOCTb HACTynneHus yuiepba B
pe3ynbTaTe NPOBeAEHUA KaKMX-n1mbo onepaunin B GnHaHCOBO-Kpe-
AWNTHOI 1 6UpXeBOIi cdhepax, CoBepLLeHNsA onepauuii ¢ GOHA0BbI-
MW LeHHbIMKU Gymaramu, T.e. pUCKa, KOTOpPbIA BbITEKAET U3 MPUpPO-
Obl 3TUX onepauuii. K UHAHCOBLIM pUCKaM OTHOCATCS KpeguT-
Hblli PUCK, MPOLUEHTHbIA PUCK, BaNOTHbIA PUCK, PUCK YNYLLEH-
HOI (hMHAHCOBOW BbIrogbl (puc. 1).

KpeanTHble pUCKM — OMACHOCTb HeymnaaTbl 3aeMLUUKOM OcC-
HOBHOr0 A0Ara U MPOLEHTOB, MPUYNTAIOLWMXCA KPeauTopy.

MpoLEeHTHbIV pUCK —OMacHOCTb MOTEPb KOMMEPYECKMMU BaH-
KaMu, KPeJUTHbIMW YUPEXAEHUSMU, WHBECTULUUOHHBIMU (HOH-
LaMu, CeNIeHroBbIMM KOMNAHWUAMU B pe3yfibTaTe NpeBblILeHUs npo-
LLeHTHbIX CTaBOK, BbINja4yMBaeMbiX UMW MO MPUB/IEYEHHBIM Cpea-
CTBaM, Haj CTaBKamMu N0 MPejoCTaBfEHHbIM KpeguTam.
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Puc. 1. Cuctema pUHaHCOBbIX PUCKOB

BantoTHble pUCKU NPeACTaBAAT c060l 0MacHOCTb Ba/lOTHbIX
noTepb, CBSI3aHHbIX C W3MEHEHWEM Kypca OfHOW WMHOCTPaHHOW
Ba/IOTbl MO OTHOLIEHWIO K APYrOi, B TOM YMC/e HaLWOHanbHOM
Ba/IOTE MPU MPOBELEHUU BHELIHEIKOHOMUYECKUX, KPEAUTHBIX U
OpYrvX BaMlOTHbIX omnepawuii.

PUCK ynyLeHHON (hMHaHCOBOW BbIFO4bl — 3TO PUCK HacTynJe-
HMA KOCBEHHOro (no6o4Horo) guHaHcoBoro yuiepba (Henony-
YyeHHas Npubbinb) B pesynbTaTe HEOCYLLECTBAEHUS KaKoro-nn6o
mMeponpuAaTus (Hanpumep, CTPaxoBaHME) WM OCTAHOBKMW XO3iA-
CTBEHHOW AeATeNbHOCTMN.

3. YncTblii M CNeKyNATUBHBIA PUCK

Puck —aT0 yrposa y6bITKOB. /X BO3MeLWeHNe DUKCUpyeTcs
onpeAeneHHOW AEHEXHON KOoMMeHcauueli, KOTOPYH CyA NPUCYX-
[aeT K BblNnaTe WUCTUY, BblMrpaBlleMy npouecc. Ho He BCAKWiA
yuiep6 Bo3Mewiaetca. CTpaxoBaHWe uUMeeT Aeno rnaBHbIM ob6pa-
30M C YMCTbIM PUCKOM.

UmnCTbIi pUCK —3TO PUCK, NpeagnonararoLlinii ToNbKO BepoaT-
HOCTb YObITKOB. Tak, CHeXHas naBuHa fBiseT cob60i TakoW Bug
pUCKa, KOTOPOro HMKaKoe (hM3MYEeCKoe WM Hpuanyeckoe nuuo
He CMOCO6GHO HM npeAcKasaTb, HU M3bexaTb. JpyruMu cnosamu,
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mobasa katacTpoda, nofo6Hasa 3eMNeTPACEHUIO UKW NoXapy, 40-
poro o6xoaMTca NOAAM, Ha KOTOPbIX OHAa OOpPYLIMBAETCH, HO ee
OTCYTCTBME He MNPUBOAMT K NOBbLILEHUID MPUGLINENA.

UmncTblii pUCK COEPXUT B cebe NMMLb ONacHOCTb yliepba, 6e3
BCAKON BO3MOXHOCTU BbIUTPbILLA.

C Lpyroi CTOpPOHbI, CMEeKYNATUBHbLIA PUCK OTKpbIBaeT Mepc-
NeKTUBY NOMYYEeHUS NPUOBBLINKN, YTO, NPEXJe BCEro, U NOATANKU-
BaeT Mtofeil 3aHUMaTbcs 6mM3HecoM. JTro6oli 6usHec noapasymMmeBa-
€T, UTO fenas AeHbrnm UX MOXHO NOoTepATh.

CneKynsiTUBHbIA PUCK —PUCK, NPeAMoaratL il BepoaTHOCTb
Kak npuobinei, Tak U yObITKOB.

UToObl MOHATb pasHULY MeXAy YUCTbIM WU CNEeKYNATUBHbIM
PUCKOM, paccMOTpuMM Mnpumep ¢ KomnaHued «Lya-Fpun-NH-
TEPH3WN*, KOTOpas MPOU3BOAUT POSIMKOBbIE KOHbKW U POJIMKO-
Bble fockn. Korga B KOHUe 70-X r'woB MOAPOCTKOB HEOXMULAHHO
0XBaTuNO 6e3yMHOe YyBfieYeHWe POSINKOBbIMW KOHbKaMu, fABaf-
LaTUYeTbIPEXNETHUIA CblH Npe3njeHTa KOMNaHWy pewns cam cae-
NnaTb Mapy KOHbKOB, MPWKPENWUB UX K MOLOLLBE CTapbliX KPOCCO-
BOK (pupMbl «Aauaac». B pesynbTaTe Noay4ynncs COBEpPLUEHHO HO-
Bbll BUA 00YBU - «IKOITEPLI*, CMEHUBLINI TPaguLUUOHHbIE 60-
TUHKW C NPUMNOAHATBIM HOCKOM. He CcyllecTBOBano0 HUKAaKOM ra-
paHTUW, 4YTO NybnuMka nNpeanoyvTeT HOBble KOHbKW CTapbiM, HO
KOMNaHus 6blfla roToBa PUCKHYTbL. PelleHMe 3anyCTUTb HOBYHO
06yBb B MaccoBoe MNPOW3BOACTBO HEecNo B cebe 3HauYUTEeNbHYIO
[0 CNEeKYNATUBHOIO pUCKa, KOTOPbLIA B UTOore cebs onpasgan.
3a 8 mecaueB KOMNaHUs cTana BefyLUM MPOU3BOLUTENEM KOHb-
KoB. B Toxe Bpema «LUya-I'pun* ucnbiTbiBana NOCTOAHHYIO Yrpo-
3y pas/InyHbIX BUAOB YNCTOr0 PUCKA:

- NoXapbl, HABOAHEHUSA UMW 3EMETPACEHUS MOTN YHUUTO-
XNUTb Gabpuky;

- CO CK/flafia MOr/iM yKpacTb BCe 3anachl;

- TPY30BUKM, NOCTaB/AKOLWME TOBapb MOTI/M MOMNACTb B aBapuio;

- KTO-TO MOr MocTpajaTb M3-3a 6PakoBaHHbIX KOHbKOB.

Ecnu 6bl 3TO CIlyYnnocb, KOMNaHWS HUYEro He BbiUrpana obl.
B nyywem cnydyae oHa 6bl noctapanacb NpefoTBpaTUTL YObITKA.

HeonpeaeneHHoOCTb, npucywias pbIHOYHOMY XO3SMCTBY, fAe-
NnaeT BO3MOXHbIM CYLLECTBOBaHME W pa3BUTUE CMEKYNATUBHOIO
prucka. OcobeHHO crekynauua passuTa Ha 6upxax. OTanMyarT Tpu
cnocoba CrneKynATUBHON AeATENbHOCTU Ha 6GupKax:
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1. MMokynka ToBapa, ero XxpaHeHune B TeYeHUe OnpefeneHHOro
Cpoka 1 nocnegyrouias npogaxa. NMokynas Tosap, CNeKYNAHT pac-
CUMTbIBAET Ha NOBbILEHME LeH. Ecnn LeHbl He NoBbICATCA, a Mo-
HU3ATCH, CNEKYNSHT NOTEPNUT Y6bITKK.

2. 3ak/oyeHne CPoYHbIX (PblOYEpPCHbIX) KOHTPaKTOB, KOrga
Mo MCTEYEHUM ONpefeneHHOro cpoka WHBECTOp GepeT Ha cebs
0643aTeNnbCTBO KyNUTbL WM Npofatb ONpefefieHHoe KOMU4YecTBo
OMpPXXeBOro ToBapa Mo LEHe, OnpefAeneHHoin ce”aHsa. Ho ecnu
LLeHa ynazeT, OH NPOUrpaerT.

3. 3ak/itouYeHmne ONLMOHHOIO KOHTpPaKTa.

OnuUWOH —3TO KOHTPAaKT, B COOTBETCTBUMM C KOTOPbIM MHBEC-
TOpP MOKYMNaeT Npaso KynuTb UAX NpofaTth B ByfyLleM Kakoe-nmbo
KO/IMYeCTBO TOBapa Mo LieHe, ONpeaenieMoii Ha CeroaHSLLIHNIA AeHb.
Cneumnduka atoro cnocoba 3aknoyaetrcs B TOM, YTO CBOE NpaBo
MHBECTOP MOXET peann3oBaTb WX He peann3oBaTb B 3aBUCUMOCTU
OT CBOEr0 XeNnaHus, KOTopoe onpesenseTca o6croaTenscreamu. Ecnm
npojaxHas LeHa CHU3UTCA BOMPEKU OXUAAHWAM, WHBECTOP He
OyaeT peanusoBaTb CBOE NpaBo. B aTom cnydvae OH, npasfa, noTe-
pseT Ty yacTb, KOTOPYIO 3annaTu/ B BUAe roHopapa maknepy npu
3aKNOYEHUN C HUM KOHTpakTa. ONUMOHHbLIA KOHTPaKT 60nee 6e-
30MacHbIi (MeHee PUCKOBaHHbI) cnocob cnekynauum Mo cpa.-
HEHMWIO CO CPOYHLIM KOHTPaKTOM, MOTOMY YTO MPOUTPbIL MOXET
OblTb paBeH NULLb FOHOPapy Mak/epy.

M cpoyHble KOHTPakTbl, U OMUWOH WUCMNONb3YOTCA NpPU OCYy-
WeCTBNEHUN XeLKUPOBAHUA - CTPaxoBaHWUA NPOM3BOACTBA U TOP-
rOB/Y MPOMbILIIEHHbIX WU TOProBbIX (UPM NpY MOMOLLU BUPXKMN.
Xel)KUpoBaHNWE MOMOraeT CHU3UTb PUCK OT HebNaronpusaTHOro
M3MEHEHUSA LeHbl, HO He fJaeT BO3MOXHOCTW BOCMOJIb30BaTbCA
6naronpuATHLIM M3MEHEHWEM LeHbl. Mpu onepayusax Xemxupo-
BaHWA PUCK He McyesaeT, HO OH MeHSEeT CBOEro HOCUTEeNd: Mpo-
N3BOAUTENb NepekfiafblBaeT PUCK HA BUPXKEBOr0 CNeKyNAHTa, Tak
KakK UCNbITbIBAET aHTUNATUIO K PUCKY. CNEeKYNAHT NMPUHUMAET Ha
cebsl pUCK, TaK KakK Mo CyTW CBOeil siBnseTcA N0OGUTENEM pucka.

4, CTpaxyemble 1 HecTpaxyeMble PUCKU
BONbLWMHCTBO YUCTbIX PUCKOB (HO He BCe M3 HWUX) MOAnexat

CTpaxoBaHWIO; CMEKYNATUBHbIE PUCKMW, BOOGLLE FOBOPS, He CTpa-
XytoTCA.
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HecTpaxyeMblit pUcK —3TO PUCK, CTpaxoBaHWe KOTOPOro msbe-
raet 60/bWNHCTBO CTPAX0BbIX KOMMaHWA M3-3a TOro, YTO BEPOAT-
HOCTb CBfI3aHHbIX C HAM Y6bITKOB MOYTU HenpeAcKadyeMa. MOXHO
KYNWUTb CTpaxoBaHWe OT CTUXUIAHOro 6efCTBUSA, TaKNX KaK HaBOA-
HeHWMe UK 3emneTpsiceHne. Ho cTpaxoBble KOMNaHWUU BCerfa Heo-
XOTHO, €c/iM H; cKas3aTb 60/blle, paccMaTpuUBalOT BO3MOXHOCTb
COTPYAHMYECTBA B TeX Cay4yasx, Korga pUCK cCBA3aH C akuusamu
npaBuUTeNbLCTBA UK 06LLLEe SKOHOMUYECKON cuTyauneid. Takme Heo-
npefeneHHble HakTopbl, KK N3MEHEHNA 3aKOHOAAaTeNbCTBA U 3KO-
HOMUYecKne KonebaHUA, BbIXOAAT 3a paMKu CTpaxoBaHWUs.

VIHOra HecTpaxyemble PUCKW CTaHOBATCA CTPaxyeMbIMU, Korga
HabupaeTca AOCTAaTOYHO AaHHbLIX A1 TOYHOW OLEHKW MpefcTos-
WMX Y6bITKOB. M3HaYanbHO CTPaxoBble KOMMNAHWM HEOXOTHO CTpa-
X0Ba/v aBManaccaxmpos, HO fecATUIeTUE CNYCTA 3TOT PUCK cTan
npeLcKasyeMbiM.

K HecTpaxyemblM pMckam OTHOCATCS:

1. PbIHOYHbIE PUCKN —(PAKTOPbI, KOTOPbIE MOTYT MPUBECTU K
noTepe COGCTBEHHOCTU WM [OXOAa, TakKWe KakK: Ce30HHble Wan
UMKIMYECKNe M3MEHEeHUs LeH; 6espasnnume notpebuteneid; mns-
MEHEHUS MOfbl; KOHKYPEHT, npeanaralowmnini 6onee BbICOKOKaye-
CTBEHHbIIi TOBap.

2. Monntnyeckne pUCKM —oNacHOCTb BOSHUKHOBEHUSA TaKMX
coObITUI, Kak: CMeHa NpaBUTeNbCTBA; BOWHA; OrpaHUYeHns CBO-
60LHOI TOProB/iu; HEOBOCHOBaHHbIE WAW 4Ype3MepHble Hanoruy;
orpaHuyeHns cBo60aHOr0 o6mMeHa BastOThl.

3. Mpon3BOACTBEHHbIE PUCKM —OMNACHOCTb TaKUX (hakTopoB,
KaK: He3KOHOMMYeckas paboTa 060pyf0BaHNS; HexBaTKa Chipbe-
BbIX PECYPCOB; HEOOXOAMMOCTL pellaTb TeEXHUYECKMEe NpobneMsl;
3a6acTOBKW, NpoOrysnbl, TPYAOBblE KOH(IUKThI.

4. JInuHble pUCKM - OMAcHOCTb TaKMX (haKTOPOB, Kak: 6e3pa-
6oTmua; 6egHOCTL BCNeACTBME pa3Boja, HepocTatka ob6pas3oBa-
HWSA, OTCYTCTBMA BO3MOXHOCTW MOAY4YUTb PaboTy uau notepu
3[0p0BbS Ha BOEHHOW cnyxoe.

CTpaxyemblii pPUCK — 3TO PUCK, YPOBEHb AOMNYCTUMbIX YObIT-
KOB 415 KOTOPOro /Ierko onpegenum, 1 NoToMy cTpaxoBas KOM-
naHWa roToBa MX BO3MECTUTH.

K cTpaxyeMblM pMcKam OTHOCATCSH:

1 VIMyLLLeCTBEHHbIE PUCKM —OMNACHOCTb BO3HUKHOBEHUS YObIT-
KOB OT 6eACTBMA, KOTOpble MPUBOAAT K. NPsAMOI MnoTepe CO6-
CTBEHHOCTU; KOCBEHHOI MNoTepe COOGCTBEHHOCTW.
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2. JInyHble PUCKN —ONACHOCTb BO3HWKHOBEHUS NOTEpPb B pe-
3y/nbTaTe: NPexAeBPeMeHHOW CMepTH; HETPYAO0CNOCOBHOCTH; CTa-
pocTu.

3. Pucku, cBsizaHHble C HOPUAMNYECKON OTBETCTBEHHOCTbIO —
OMacHOCTb BO3HWKHOBEHMUSA MOTepb M3-3a: MO/b30BaHUSA aBTOMO-
6unem; npebbiBaHNS B 34aHUN; POAa 3aHATWUIA; NMPOM3BOACTBA TO-
BapoB; MPOMeCcCHOHanbHbIX OLWNGOK.

CTpaxyemblil pUCK, KOTOPbIA rOTOBA B3ATb Ha cebsa cTpaxoBas
KOMNaHus, 06bIYHO OTBEYaeT cnefylowmmMm TpeboBaHMAM:

1. CTpaxyemas 0MaCHOCTb He MOXET ObITb pe3ynbTaToM npes-
HaMepeHHbIX AeWCTBUIA. ITO 3HAYWUT, YTO CTPaxoBble KOMMNAHWUU
He NNaTaT 3a yuepb, HaMepeHHO NPUYMHEHHbIA caMoi 3acTpa-
XOBAHHOW (PUPMON MAM (DU3NYECKUM NIULOM, MO €ee YKasaHuio
nUnu c ee BegoMa. Hanpumep, B CTpPaxoBOil NOMWUC OT Moxapa He
BK/IOYAOTCA YObITKM, MPUUYMHEHHbIE NOLXKOTOM 3aCTPax0OBaHHOM
tupmbl. O4HAKO TaKoli NOAMC NpefycmaTpuBaeT NOKPbITUE YObIT-
KOB eC/li MOJKOr COBepLUaeT CAyXawuin pupmbl.

2. Y6bITKN LOMKHbI NognexaTb NOACYHETY, U 3aTpaThl Ha cTpa-
XOBaHWe LO/MKHbI OblITb 3KOHOMUYECKN OnpaBAaHHbl. YTo6bl no-
AYyYNTb NpUOLIIb, CTPAXOBbIM KOMMNAHWAM HEO0BXO0AUMO MMETb
CBeleHMA 0 YacTOTe U CEPbe3HOCTU YObLITKOB, NPUUMHSAEMbIX faH-
HbIM 6eacTBueM. Ecnum aTa MHpOPMaLMs 0XBaTbiBAET AUTENbHbII
nepuoj BPeMeHW M OCHOBaHa Ha 6O/MbLIOM KOMMYECTBE Cy4vaes,
CTPaxoBble KOMMaHMW 06bIYHO MOryT AOBO/SIbHO TOYHO NpejcKa-
3aTb, Kakue YObITKM BO3HUKHYT B OyayLleMm.

3. O4WNH BUA PUCKA [O/MKEH 0XBaTblBaTb 3HAYUTENLHOE KOMU-
4eCcTBO NOAOOGHLIX cnyyaeB. Yem 60/bLIe CnyvyaeB nonajaeT B faH-
HYH KaTeroputo, Tem 60nee BeposATHO, YTO OyAayllee NOATBEPAUT
MPOrHO3bl CTPaxoBOli KoMnaHuu. M03TOMy CTpaxoBble KOMMaHUK
OXOTHee 6epyT Ha ce6si PUCKKN, C KOTOPbIMM CTanKMBAKOTCA MHO-
rme upmbl M 4YacTHble nuua. Hanpumep, noxap — 3T0 o6uas
0NacHOCTb, KOTOpas YrpoxaeT NPakTU4YecKU BCEM 3faHMAM, No-
3TOMYy 00bIYHO CTpaxoOBaHWe YOLITKOB OT MoOXapa He Bbi3blBaeT
TPYAHOCTEIA.

4. PUCK He J0/KeH O4HOBpPeMeHHO 3aTparvsaTb BCexX 3acTpa-
X0BaHHbIX. Ecnn cTpaxoBas KOMNaHus He oxBaTblBaeT 60/bLUNE
reorpauyeckme 30Hbl UM LUMPOKWUE C/IOWM HaceseHus, TO BCEro
NVWb 0fjHa KaTacTpoga MOXET MPMBECTU K TOMY, YTO el npuaeT-
CS 3annaTuTb cpa3y Mo BCEM CBOUM MoauMcam
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5. MoTeHUManbHble GUHAHCOBbLIE MOTEPU AO/KHbI GbITh OLLY-
TUMbIMU Ana cTpaxoBatens. CTpaxoBas KOMMaHMsA He MOXET Mno-
3BONNTL cebe 3aHMMaTbCs KaHLUenspcKoin paboToi, cBSA3aHHOW C
YAOBNETBOPEHMEM MHOXECTBA MENKWX CTPaxoBbiXx TpeboBaHWi
(3asiaTeHM 3acTpaxoBaHHbIX ML 0 BO3MeLWeHUN yuiepba). Mo-
3TOMY MHOrMe MOAUChI COAEPXAT CTaTbio, NPefycMaTpMBatoLLYHO,
yTO CTpaxoBas KOMMaHWs BbINAATUT TOMLKO Ty 4acTb yuiepba,
KOTOpasi MpeBbiWaeT CYyMMY, Ha3BaHHYK B nosuce. JTO TaK Ha-
3blBaeMbI/i HeCTpaxyemblii OCTaTOK, KOTOPbIA NpefcTaweT co-
60/ HEeKOTOPYK 4YacTb OT 00LLeli CyMMbl YObITKa, KOTOpPYH CO-
rnaceH onfaTMTb CaM 3aCTpaxOBaHHbIN.

CTpaxoBaHue puckoB. CTpaxoBaHME PUCKOB OTKOCUTCS K Me-
ponpuATUSM KOMMEHCALMOHHOro xapaktepa. OHO KOMMeHcupyeT
yuwepb (UM ero 4yactb) B AeHEXHOW (hopme, HO He BO3MeLLaeT
yTpayeHHbIX TOBAPHO-MaTepuaibHbIX LEHHOCTER, U TeM CaMbiM
He MOXeT MOJIHOCTbK YCTPaHUTb XOf Mpolecca BOCMNPOU3BOA-
cTBa. K meponpmaTusiMm KOMMNEHCAaLMOHHOM0 XapakTepa Takxke 0T-
HOCATCS caMOCTpaxoBaHuWe U KpeauTbl BaHka. Kaxpgblii n3 Tpex
MeTO0B MMeeT CBOM AOCTOMHCTBA WM HegocTaTku. M03TOMy XO-
39MCTBYIOLW NI CyOBEKT MCMOMb3YeT WX B COBOKYMHOCTU WKW B
onpefaeneHHoONn Komb6uHauuu.

CamocTpaxoBaHMe — MexXaHW3M, C MOMOLLbI KOTOPOro KOM-
nmaHnsa cTpaxyeT cama ceb6si, camoCTOATEeNIbHO HaKan/iuMBas Cpefg-
CTBa AN MOKPbITMA Y6bITKOB. CaMOCTpaxOBaHWe MO3BOSET B
KPUTMYECKUA MOMEHT MMETb He AeHbIU, a TOBApHO-MaTepuasb-
Hble LEHHOCTM (Hanpumep, 3anacbl CEMSH OMPeLENeHHOro copTa
M KOHAULMKN); HO OHO MMEET SIPKO BbIPaXXEHHbIE 3KOHOMMWYECKUE
rpaHuLbl, C ro MOMOLLbK HE MOrYT ObITb KOMMEHCUPOBaHb! 60/1b-
Wwune ybbITKW, TaK KaK CpeAcTBa, KOTOpble Mpeanpustue MoxeT
oTBfeYb M3 060pOTa B pe3eps, He BecnpeaesnbHbl.

Tem He MeHee, CTpaxoBaHWe MO3BOJAET YMEHbLIUTL 3aBUCHU-
MOCTb 06LEeCTBEHHOIO MPOU3BOACTBA M OTAENLHOIO0 TOBApOMpo-
N3BOANTENSA OT HenpeABMAEHHbIX HE6MAronpuSTHbIX COOLITUI U
npeAcTaBnsieT co60i BbipaboTaHHbLIN 06LECTBOM B X04e MCTOPMU-
YeCKOro pasBMTUS cneyuanbHbll COLMaNbHO-3KOHOMUYECKN
MexaHu3M ans 60pbbbl C HapyWeHNAMN 06LECTBEHHOIO MPOU3-
BoAcCTBa. B 3anafHoli 3KOHOMMYECKOWN HayKe CYLLECTBYeT Teopus,
COrNacHoO KOTOPOW CTpaxoBaHWEe OMpefenseTcs Kak perynsatop
06LLeCcTBEHHOTO NPOU3BOACTBa, 06ecrne4ynBalOLWUiA gUHAMUYEC-
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KYt0 CTabUNbHOCTb CUCTEMbI X035ACTBA nyTemM BblpaBHUBaHNA BO3-
HUKakoWnx OTKNOHEHWIA.

5. CTpaxoBaHuWe Npu 3aK/IH0YeHUN CTaH4aPTHBLIX
KOHTPaKTOB

MpefnpuaTa n opraHM3auumn, HenocpeaCcTBEHHO BbIXOAALLME
Ha BHELHWIA PbIHOK, CTa/IKNBAKOTCS C ONACHOCTbIO Ba/IlOTHbLIX MO-
Tepb M3-32 Pe3Koro KonebaHus KypcoB MHOCTPaHHbIX BalOT. Ba-
NOTHbIE PUCKW CYLLECTBYIOT NPY BefeHUN pacyeToB Kak B cBO6GOA-
HO KOHBepTMpyeMbix BantoTax (CKB), Tak U B KIMPUHIOBbLIX Ba-
NK0Tax, a TakXKe Npu oCyLLeCcTBIEHUN TOBAPOOOMEHHbIX clefnoK. Pas-
NNYaloT ABA OCHOBHbLIX Ba/IlOTHBIX PUCKA: PUCK HaJIMYHbLIX BantoT-
HbIX YO6bITKOB MO KOHKPETHbIM OMepauusiMm B UHOCTPAHHOW Basto-
Te U PUCK YObITKOB NPy MepeoLeHKe aKTUBOB 1 NAacCUBOB, a TakXXe
6anaHcoB 3apy6eXHbIX (hMNNANoB B HaLMOHaNbHYIO BatoOTy.

PUCK HaNMYHbIX Ba/IOTHBIX YObITKOB CYLLECTBYET KakK Mpu 3akK-
NOYEHUN KOHTPAKTOB, TaK U Npu nNpejocTaBfieHUn (Unu nonyde-
HUWN) KPeaUTOB M COCTOUT B BO3MOXHOCTU M3MEHEHUs Kypca Ba-
NOTHOW CAENKW NO OTHOLWIEHUI K CyMy (M, COOTBETCTBEHHO,
M3MEHEHNS BEAMYUHbI MOCTYNJEHUA WAW MnaTeXxel npu nepe-
cyeTe B CyMbl).

YKaszaHHble BaNlOTHbIe PUCKK (40 M MOCNe 3aK/IYEHUS KOH-
TpakTa) pasnnyaroTcsa No XapakTepy W CyL,eCTBYHOLLIMM BO3MOX-
HOCTAM UX npegynpexpgeHuns. Tak, Nnepeblil BUA pucKa (40 noj-
NUCcaHUsA KOHTpakTa) - 6/M30K K LEHOBOMY PWUCKY WU PUCKY
YXYALWEHUS KOHKYPEHTOCMOCOBHOCTM, CBA3AHHOMY C M3MEHEHU-
eM Ba/loTHOro Kypca. OH MOXEeT 6bITb YUTEH yXKe B MpoLecce Be-
[eHUs neperoBopoB. B yacTHOCTM, B cliyyae pe3Koro M3MeHeHus
Ba/IIOTHOrO Kypca B Nepuoj MpoBefeHUs NeperoBopoB Mpeanpu-
ATME MOXET HacTanBaTb HA HEKOTOPOM M3MEHEHUMN NMepBOHaYab-
HOW LIeHbl, KOTOPOEe KOMMeEHCUPOBano 6bl (MOMHOCTbIO MK Yac-
TUYHO) U3MeHeHMe Kypca. OfHaKo nocne NoANMCaHUs KOHTpaK-
Ta (ecnn B HEro He BKJ/lOYEHa COOTBETCTBYHOLLAA Ba/ilOTHasA Oro-
BOPKa) MoA06HbIe AOrOBOPEHHOCTU Y)XKE HEBO3MOXHbI.

CO6CTBEHHO BaNtOTHbINA PUCK, CBA3aHHbIA C N3MEHEHMNEM Ba-
NOTHOFO0 Kypca, B NEPUOA MeXAy MoAnMcaHueM KOHTpakTa w
nnatexei No Hemy B BanlOTe 3KCNoOpTepa BCAeACTBUE MOHMXKe-
HUSA Kypca MHOCTPaHHOI BanoThl K HALWOHANLHON Unn yBennye-
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HUS CTOMMOCTW MMMOPTHOrO KOHTpaKTa B pe3y/bTaTe MOBbllle-
HWUA Kypca MHOCTPaHHOW BanoThbl MO OTHOLUEHUIO K cyMy. Ha npak-
TUKe YKa3aHHbIA PUCK MOXET OblTb YCTpPaHeH MyTeM NpPUMeHe-
HUS Pa3/IMYHbIX METOAO0B CTPax0BaHWA Ba/lOTHLIX PUCKOB. Puck
YyNYLWeHHOR BbIFOAbl 3aK/04aeTCs B BO3MOXHOCTU MONYYEHUS
XYAWUX pe3ynbTaToB Npu Bbl6Ope OAHOTO W3 ABYX PELIeHUid —
CTpaxoBaTb WU He CTPaxoBaTb Ba/OTHbIA pUCK. Tak, M3MEHEHUSA
Kypca MOryT oKasaTbCsi 6naronpuaTtHeiMu gns B3O wam npeg-
NpUATWA, W, 3acTpaxoBaB KOHTPAKT OT Ba/llOTHbIX PUCKOB, OHO
MOXET NWUTLCA NPUbbIAN, KOTOPYH B MPOTUBHOM Ciyvae Jo0/-
XHO ObIN0 MoMyunMTb. BMecTe ¢ Tem, (hakKTMYECKM HEBO3MOXHO
npejycMoTpeTb PUCK YMYLLEeHHON Bbirofgbl 6€3 f0CTaTOYHO 3g-
(heKTMBHbIX MPOrHO30B Ba/IlOTHLIX KYPCOB.

Ha 3aBMCMMOCTb BbIPYYKU MNPeanpuAaTUin OT KonebaHuii Ba-
NOTHBIX KYPCOB BAMAET U NOPAAOK BHYTPEHHMX pPacyeToB Mo 3K-
CNOPTHO-UMNOPTHbLIM OMepaLuam.

Ha npakTuke BantOTHble PUCKU BO3HUKAKT B CNeAYHLLNX
cnyyvasx:

1 o 1992 roga skcnopTepbl pacCYUTbIBAINCL C GHOAXKETOM
Mo BHYTPEHHUM OMTOBLIM LieHaM. B Takux cnyvasax, nonyvaemas
NpeanpuUATAEM CyMMa MO CYLLIeCTBY He 3aBuCefia OT BHELIHUX
(haKTOpoOB, B TOM 4YKC/ie M OT BaJIOTHOTO Kypca. TeM He MeHee,
M B 3TUX YCNOBUAX MPELNPUATUSA HECAM BantOTHbIE PUCKU —nO
Ba/IIOTHbIM OTYMCAEHUAM OT 3KcrmopTa. [MOCKO/IbKY cymMMa OT-
YncneHWii B UHBaNOTe onpejenseTcs, UCXOAA M3 TBEPAOro Npo-
LeHTa OT Ba/IlOTHOM BbIPYYKMW, N3MEHEHUA MOCNESHENR, CBA3AH-
Hble C Kone6aHUAMU BaNOTHLIX KYPCOB, OTPaXalTCA Ha BeNwu-
UMHe Ba/IlOTHLIX OTUYUCAEeHWIA. TTpUMEpPHO Takas e MOAeNb cy-
WEeCTBYET 1 NPU HbIHELWHeA CMCTEME Ba/IlOTHOIO KOHTPOAA, Koraa
aKcnopTepbl 0643aHbl NpogaBaTb 4YacTb CBOEA BanOTHON Bbl-
PYYKN Ha BanOTHO Gupxe.

2. Ba/lloTHbIE PUCKM BO3HUKAOT MpWM MMMOOPTE Kak 3a cueT
LLleHTPaM30BaHHbIX CpeacTB (KOorga npefnpusTve ynaaymMeaeT Co-
OTBETCTBYIOLLNIA CYMOBbI 3KBMBANEHT MNaTeXe B MHBaNKOTE MO
MMMNOPTHOMY KOHTPaKTY), TaK M 3a CYeT COOCTBEHHbIX Ba/llOTHbIX
CPeLCTB NpeanpuaTus. B aTOM cnyyae puUcKu, CBSi3aHHbIE C BO3-
MOXHOCTbIO M3MEHEHWS Ba/IlOTHOrO Kypca, BO3HWKAKT, ecau
Ba/IIOTHbIE CPeACTBa XPaHATCA Ha CYMOBbLIX CHETaxX WU Ha cyeTe,
BbIPaXXEHHOM B KaKOM-nmb0 TpeTbeil BanoTe, OT/IMYHOW OT Ba-
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NIOTbl MMNOPTHOIO KOHTpaKTa. [N 0TeYeCTBEHHbLIX OpraHun3aLmnii
M NpeanpuATUIA JOCTYNHbLIMU ABNAOTCA CNeaytolne MeTofbl cTpa-
XOBaHWS BaJIlOTHbLIX PUCKOB:

- BblIOOP BantoTbl (MW BantoT) LEHbl BHELHETOPrOBOr0 KOH-
TpakTa,;

- BK/IHOUYEHME B KOHTPAKT Ba/IlOTHON OroBOPKMU;

- perynmpoBaHue Ba/lOTHOW NO3MLUM NO 3aK1HYAEMbIM KOH-
TpakTam;

- UCMOJSIHEHME YCNYT KOMMepPYeCKMX 6aHKOB MO CTPaxoBaHUIO
Ba/IlOTHbIX PUCKOB.

Bbi6op BantoThl LEHbl BHELIHETOPrOBOro KOHTpPaKTa Kak Me-
TO[ CTPAxX0BaHWS Ba/OTHLIX PUCKOB A&JISeTC Hanbonee NpocTbIM.
Ero uenb — ycTaHOBNEHME LEHbl KOHTpaKTa B TaKoW BaTIOTe,
M3MEHEHME Kypca KOTOPOW OKaxyTca 6naronpuaTHbIMKU. Ons k-
cnopTepa 3TO OYy/eT TaK Ha3blBaeMasi «CU/bHas» BankdTa, TO eCcTb
Ba/l0Ta, KYpC KOTOPOI MOBLILIAETCA B TeYeHWe CpoKa AeicTBus
KOHTpakTa. K MOMeHTYy nnatexa (pakTuyeckas Bblpy4yKa MO KOH-
TpakTy, nepecunTaHHas B CYyMbl, NPEBLICUT MepBOHaYa/IbHO 0XU-
JaBLUYHOCA.

Haob6opoT, uMnopTep CTPEMUTCS 3aKMHOUYUTbL KOHTPaKT B Ba-
NOTe C NOHMXKalWMMCS Kypcom («cnaboi» BantoTe). Torga K
MOMEHTY niaTexa emy npuaeTcs 3annaTuTb MEHbLIYID CYMMY B
cymMax, YeM npegnonararCb, NOCKOAbKY MHOCTpaHHas BaTiTa B
cymax 6yfeT cTouTb dewlesne. YAaqyHo BbiGpaHHas BantoTa LEHbI
MO3BOJSIAET He TONbKO M36exaTb NOTepb, CBA3AHHbLIX C U3MEHEHU-
eM Ba/IlOTHLIX KYPCOB, HO W NOMYYUTb NPUOLING.

BmecTe ¢ TeM JaHHbI MeTOh WMMeeT CBOM HedocCTaTku. Bo-
nepBbIX, 0XUAAHWS MOBbLILUEHUA WAN MOHUMXKEHUA Kypca MHOCT-
paHHOI BantoTbl MOTYT He onpaBAaThea. M03TOMYy NpW UCNOMb30-
BaHUM JaHHOro MeTofa Heob6XOAUMbI AOCTOBEPHbIE MPOrHO3bI
OVHAMUKKN BaNIlOTHLIX KYPCOB.

Bo-BTOpbIX, MPX 3aK/NHOYEHUN BHELIHETOPrOBbIX KOHTPAaKTOB
He Bcerfga ecTb BO3MOXXHOCTb Bbl6MpaTh Hanbosnee noaxoasilyto
Ba/tOTY LeHbl. Hanpumep, Ha HeKOTOPbIX MeEXAYHapOAHbIX To-
BapHbIX PbIHKAaX LieHbl BHELIHETOProBOro KOHTPaKTa ycTaHaB/U-
BalOTCA B Ba/lOTe aKcnopTepa.

B OTHOWeEHWN MHOrMX TOBApPOB, B YACTHOCTM, Cbipbs U Npo-
[LOBONLCTBUA, CYLWECTBYET peasbHas BO3MOXHOCTb Bblbopa Ba-
NIOTbl UeHbl, NMPUMEHAEMON B KOHTPAKTE, MO foroBopeHHOCTH
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MeXJay KOHTpareHTamu. HO MHTepecbl CTOPOH Npu BbliGope Basto-
Tbl LeHbl He COoBMajalwT. Ansa akcnopTepa npu Nobbix o6CTOA-
TenbcTBax 60Mee BbITOLHO YCTaHaBAMBATb LEHY B «CU/IbHOW* Ba-
noTe, a AN umnoprtepa —B «cnaboi*. Mo3aToMy B OTBET Ha ycC-
TYNnKy B BOMPOCE O BaidTe LEHbl KOHTPareHTbl, Kak MNpasBuno,
TpebylT BCTPEUHbIX YCTYMOK (CKMAKY wunu HafbaBKy K LeHe,
NbrOTHLIE YCNOBUA NaaTexa uau Kpeauta n T.4.). Pasmepbl U BUAbI
BO3MOXHbIX YCTYMOK Pax/UYHbl.

Tak, Npu 3aKNOYeHUN CLEN0K Ha 6GUpXeBble TOBapbl, K KOTO-
PbIM OTHOCATCS MHOTWe BUAbI Cbipbs U NPOLOBOMILCTBUA, pasMe-
Pbl CKUAOK MW Haf0aBOK K LieHe OnpefenstoTcs, Ucxoas M3 cTo-
MMOCTU: CTPaxoBaHUSA Ba/lOTHLIX PUCKOB Ha MeXAYHapoAHOM
Ba/IIOTHOM pblHKe. Hanpumep, Npu 3akKYEHUU CAENKW Ha Mno-
CTaBKY /IeCHbIX TOBapoB (C NiaTexomM uepe3 3 Mecaua) uMmnopTep
HacTavBaeT Ha YCTAHOB/IEHUM LEeHbl B J0f/1apax, a He B LWIBEAC-
KX KPOHaX, Kak Npefnoxwun akcrnoptep. Torga ueHa B gonnapax
OyfeT onpefefieHa nNyTem nepecuyeta U3 LWBEACKUX KPOH Mo ¢op-
BapfHOMY 3-X MECAYHOMY BaflOTHOMY Kypcy KpOHbl K fonnapy
(T.e. C y4eTOM MPEeMUN UM CKUOKWN K TeKyLleMy Kypcy). PasHuua
MeXay LieHOW B KpOHax W fonnapax, paBHas pasHuue mexay Te-
KyLWwnM 1 opBapiHbIM KypcoMm, a B 3aBUCUMOCTU OT CUTyaLuw,
CNOXMBLUENCA Ha BaNlOTHLIX PbIHKAX, W CPOKOB MjaTexein no
KOHTPaKTy, MOXET COCTaBAsATb OT AeCAThIX fO/ei npoueHTa 4o 3-
5% 1 60nee 1 6yaeT oTpaXKaTb CTOMMOCTb Xe[XXUPOBAHUA CLENKU
MOCPeACTBOM CPOYHbIX BallOTHbLIX Onepayuii.

Buabl 1 pasmepsl YCTYMOK MO TOBapaM He GMPXXeBON TOPros-
NN 3aBUCAT KaK OT YKa3aHHbIX Bbllle (haKTOpoB, Tak U OT cfo-
XUBLLUEWCA HA TOM WAU WHOM pPbiHKe MPaKTUKWU, XeNaHUs KOH-
TpareHTa, ero NOJI0XeHUa U JOrOBOPEHHOCTU CTOPOH. Mopgasns-
toulee 60NbWNHCTBO TaKMX YCTYNOK (0KOMO 3/4) —3TO CKUAKK C
LleHbl, HO BCTpeyvalTCca U Apyrue - W3MEHeHUs YCNoBWiA nnaTe-
Xa, BaJIlOTHbIE OFOBOPKU U T.[A.

O6bIYHO BaNOTY LieHbl Mpegnaraet akcnoptep. Ecnu umnoprep
He corflaceH W HacTaMBaeT Ha W3MEHEHWMW BalOTbl KOHTPaKTa,
(hpma-aKcnopTep BnpaBe NoTpe6oBaTb OTBETHbLIX YCTYMNOK. [Ans
MMMopTEPa UMEET CMbIC/ HaCTauBaTb HA U3MEHEHWUUN BaNOThl LiEHbI
B TOM Cnydvae, eC/IM OH OXMWJAaeT, 4TO Kypc npejfnaraemoin Mm Ba-
NMOTbl MOHWU3UTCS 3HAYUTENbHO —B 60NbLIER Mepe, YeM Gbina yBe-
NNYeHa LeHa KOHTpakTa, W, TaKMm 06pa3oM, K MOMEHTY naTexa
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obecueHUBaHNe BaMlOTbl KOMMNEHCMPYET MOBbIWEHME LeHbl. Ecnn
3KCMOPTEP CUMTAEeT, YTO MPELNOXKEHHAs BanTa MOXET CWUILHO
obecueHUTbCA, TO faBas cornacue Ha BBefleHMe ee B KOHTPAKT, OH
BrnpaBe TpeboBaTh CyLLECTBEHHOW HafbaBKK K LeHe. [1oaTomy npu
BbIGOpE BaNOThl LieHbl BHELIHETOPrOoBOr0 KOHTPAaKTa BaXHO 3HATb
He TO/IbKO O BO3MOXHOM CHWXEHUW WX MOBbLILEHUU Kypca TOW
WM WHOIW BanloTbl, HO U O NPUOAN3UTENbHBIX pasMepax Takoro
CHWXXEHWUA WA MOBbILIEHUS.

BkntoyeHne B KOHTPAKT Ba/IlOTHON OrOBOPKW Kak MeTof cTpa-
XO0BaHWSA Ba/IlOTHbIX PUCKOB NpeAycMaTpuBaeT NponopuroHaIbHY
KOPPEKTUPOBKY LieHbl KOHTpaKTa B Cly4yae U3MeHeHMs COOTBeT-
CTBYIOLLErO Ba/IIOTHOIO Kypca CBEpX YCTaHOB/IEHHbIX NPeAenos.

Hanpumep, no ycnoBusM OLHOIO M3 KOHTPAKTOB C aHT/IUiAC-
KON (upmoli ueHa Oblna ycTaHOBNEHA B (JYHTaxX CTEP/IMHIOB C
Ba/IlOTHOM OroBOPKON B LUBEACKUX KpoHax. [pu 3TOM B 3aBUCKU-
MOCTM OT M3MEHEHUs Kypca yHTa K KpOHE K MOMEHTY njarexa
LeHa B PyHTax CTEP/IMHIOB A0/DKHA Oblfla N3MEHUTLCS B COOTBET-
CTBUW C YCTAaHOBNEHHOW LLIKANOWA.

MopafoK pacyeTa M3MEHEHUS LeHbl B 3aBUCUMOCTU OT M3Me-
HEHWS BaNOTHOIO Kypca MOXeT OblTb WHbIM — He B COOTBeT-
CTBMM CO CMeuManbHON LWKanoi, a No CreunanbHON dopmyne.
Mpun 3TOM oroBapuMBaeTcs, Kakoi Kypc (N0 Kakoi ny6naukauuu
UM GUPXKeBON KOTUPOBKWU) MCMOMb3YeTCH.

OAHaKo NoJo6HbLIA MeTOf CTpaxoBaHMs BaflOTHLIX PUCKOB He
[laeT MOMHOW rapaHTUM OT YObITKOB. Bce 3aBUCUT OT TOro, Ha-
CKONbKO yfauyeH BbIGOP BantoTbl, NPUMEHAEMbIA ANA Ba/tOTHOM
OFOBOPKMW, W KaKOBbl TEHAEHLMUWN M3MEHEHUS ee Kypca.

be3ycnoBHO, Y36eKCKUM BHELHE3KOHOMUYECKUM OpraHu3a-
UMAM U NpeanpuaTUAM YL0OHO NPUMEHATL BalOTHYH OTOBOPKY
B CyMax, 4YTO NOSIHOCTbIO rapaHTUpyeT OT Ba/lOTHLIX PUCKOB. Of-
HaKo, KakK npaBu/0, MHOCTPaHHble KOHTpPareHTbl He corjawlatT-
CSl Ha BK/IHOYEHWEe Ba/IlOTHON OrFOBOPKM B CyMax.

BBuay aToro Hambonee pacnpocTpaHeHHbIMU Ba/IlOTHLIMU OTO-
BOpKamu, npumeHseMbimn B30 asnsatoTca orosopkn B CAP (Mex-
[LYHapoO4HON CYeTHON BalOTHOM eauHULE), B psAfLe Cny4yaeB - B
LUBEACKNX KPOHaX.

MHorga B NpakTUKe BCTPeYalTCsa MY/NbTUBANIOTHLIE OrOBOP-
KW, npefycmatpuBatoliMe MepecyeT CyMMbl MaaTeXxa B ciydae
M3MEHEHNS Kypca BaftoTbl KOHTPaKTa B CPEAHEM MO OTHOLLEHUHO
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K HECKONbKNM 3apaHee ONpefeNieHHbIM BasitoTaM (BankOTHON «Kop-
3MHe* C yKa3aHMeM BECOB COOTBETCTBYHILLMX BalOT B «KOP3UHE®).
Mpwn 3TOM gocTuraeTcs TOT Xe 3P eKT, YTO NPU UCNONb30BAHUN
oroBopku B CAP, HO 3HAUUTE/IbHO YC/IOXHAETCA pacyeT KypcoB
M nnatexxen NO KOHTpaKTam.

UpesBblualiHO peaKo B MpakTWKe NMPUMEHSAETCS O4HOCTOPOH-
HAS OroBOpKa, KOTOpas 3aluliaeT WHTEpPEechbl NMWb OJHOW W3
CTOpOH, MpefycmaTprBas nepecyeT CyMM MaTeXa TOMbKO B CNy-
yae HeGNaronpuATHOIO ANA 3TON CTOPOHbI M3MEHEHUS BallOTHO-
ro Kypca.

B KOHTpaKThl C AIUTENbHLIMU CPOKaMM MOCTaBKM U NiaTexa,
a Takxke npegycmarpuBaroLLMMy NpejocTaB/ieHne KOMMEPYECKOro
KpeamTa, BK/IHOYAKOTCA WHAEKCHbIE OFOBOPKWM WMAM OFOBOPKU O
«CKOMIbYXEHWM LeHbl». 3TO 3HAYMT, 4YTO LieHa ToBapa M Cymma nna-
TeXa MOMHOCTHI0 MM YaCTUYHO KOPPEKTUPYHKOTCA B 3aBUCMMOCTU
OT [ABWKEHWS PbIHOYHbLIX LeH Ha [aHHbI/i TOBap, W3L4EPXEeK ero
NPOV3BOACTBA MM AMHAMMKMN 06LLEro MHAEKca LeH.

MpuMeHeHNe BaNtOTHbIX OrOBOPOK 06bIYHO BfeYeT 3a CO6OiA
npefocTaBneHne OnpefenieHHbIX YCTYMOK KOHTpareHTy (Tak Xe,
KaK M Npu M3MEHEHWWN LeHbl BantoTbl), OHO TpebyeT OT OpraHu-
3auuini 1 npeanpuATUiA, 3aknyalowmux 60/bLI0E KOAMYECTBO
BHELUHETOProBbIX KOHTPAaKTOB, JOMOMIHUTENbHbLIX 3aTpaT Bpeme-
HW 4NS pacyeToB CyMM (DaKTMUYECKUX NaaTexel No KOHTpakTam.

PerynupoBaHue BaflOTHOW NO3ULUU MO 3aK1HOYaEMbIM KOH-
TpakTaM Kak MeTOof MCMOob3yeTcsa KPYMHbIMU MPeanpuaTUsSMHU,
KOTOpbIE 3aK0Ya0T 601bLIOE YAC/IO BHELIHETOPrOBbIX KOHTPaK-
ToB. Cofiep>XaHue ero cBOAMTCA K TOMY, 4TO6bl MO BO3MOXHOCTM
He UMETb OTKPbLITOM Ba/tOTHON MO3ULUKU. DTO LOCTUraeTca ABYMS
cnocobamu:

1 Ecnv npeanpuaTve OLHOBPEMEHHO MOAMUCHIBAET BHELUHe-
TOProBble KOHTPaKTbl 1 NO 3KCAOPTY, U NO MMNOPTY, TO eil gocTa-
TOYHO CMeANTb 3a TeM, YTOBbl 3TM KOHTPaKTbl 3aK/HYainCh B OA-
HOW BanktOTe M CPOKM MAAaTeXeld Mo HUM NPUBIN3UTENBHO COBMa-
Jann. YObITKM MO 3KCMOPTHBIM KOHTPaKTaM, CBA3aHHble ¢ Koneba-
HUSMW BaNlOTHOrO Kypca, KOMMEHCUPYIOTCA COOTBETCTBYHOLLEN
MPUOLINLID MO UMNOPTHLIM KOHTPaKTaM M HaobopoT. Ecnu 3a cuet
nepexoja K MCNOMIb30BaHUK OAHOW BaflOTbl MpWU YCTaHOBAEHUU
MeH BHELUHETOProBbIX CAEMOK U YHU(PMKALMK NopsgKa U CPOKOB
nnarexeil He yfaeTca [OCTUYb MOSHON C6anaHCMPOBAHHOCTM Ba-
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NKITHOM no3uumun, T.e. eCIM OCTAKTCS NaTeXxu, He MOKpbIBaeMble
BCTPEYHbIMU MOCTYNNEHUAMM, B OTHOLUEHWWN OCTABLUMXCS CAENOK
MOTyT ObITb MPUMEHEHbI ApYrne MeTOAbl CTPpaxoBaHus.

2. Ecnu npegnpusatve nmeeT B 60/blUeil Mepe 3KCMOPTH)
(wnn, HaobopoT, MMMOPTHYK) HAMPaBAEHHOCTb W 3aKa4aeT
60NblUIOE YNC/IO KOHTPAKTOB, TO OHA MOXET CBeCTU A0 MUHUMY-
Ma Ba/IlOTHbIE PUCKWM MOCPEACTBOM AUBEpPCUDUKALUMN BantOTHOM
CTPYKTYpPbl 3aK/H0UYAEMbIX MO 3KCNOPTY MU UMNOPTY KOHTPaKTOB
(T.e. nocpeAcTBOM — UX 3aKNOYeHUS B pasHbIX BankTax UMEK-
WMX NPOTUBOMONOXHbIE TEHAEHLUN U3MEHEHUS KypCOB).

Mpy 3akNO4YeHUN CLENOK OJHOBPEMEHHO B pasHbIX Ba/toTax
YObITKW OT HebNaronpuATHOrO M3MEHEHUS KYpcoB OAHUX OyayT
BO3MELLEHbl MPUOLITBI0 OT W3MEHEHWUS KYPCOB APYrMX BajoT
MosTomy Takas NpakTuKa faeT npuemaemMble rapaHTUM OT BaltoT-
HbIX PWCKOB.

PerynupoBaHue BafnlOTHON MNO3ULMW, BKAOYAs pas3finyHble
nprMeMbl TaKOro perynnpoBaHns —A0CTaTOMHO 3(PPEKTUBHBIA 1
YAOOHbI/i MeTOA CTPaxOBaHWUS Ba/lOTHbIX PUCKOB, LUUPOKO Mpu-
MEHSAEMbIA, B 4aCTHOCTU, B AeATE/IbHOCTU BHELIHE3KOHOMMKYeC-
KUX 00beANHEHWIA. [JaHHbI/i MeTof He TpebyeT cneymanbHbIX 3aT-
paT Ha CTpaxoBaHWe BaftOTHbIX PUCKOB M MOXET MCMO0/b30BaThCs
B COYeTaHUM ¢ gpyrumu metogamu. pu yfayHoM ero npumeHe-
HUM MOXET 6bITb 06ecneyeHa NOYTU MOAHAA rapaHTUs OT BaltoT-
HbIX PWCKOB.

Mpn ncnonb3oBaHUU YCAyr KOMMepYeckux 6aHKOB Mo cTpa-
XOBaHUI0 Ba/IlOTHLIX PUCKOB, 3aBKW Ha CTpaxoBaHWe MpUHUMaA-
IOTCA NO TeneoHy, nocne 4Yero ohoOpMAATCH NMUCbMEHHO AOro-
BOPOM O CTpax0BaHWW Ba/IlOTHbIX PUCKOB. B foroeope ykasbiBa-
IOTCA: CyMMa B WHOCTPaHHOW BantoTe, CPOK MnaTexeh uam no-
CTYNNEHWA MO KOHTPaKTy, GopBapAHblii Kypc cyma, MO KOTOpoO-
My OCYLLecTBNSeTCS nepecyeT CyMM B MHBasOTE.

baHK 6epeT Ha cebs 0653aTe/IbCTBO MO UCTEYEHUU CPOKA, YKa-
3aHHOro B AOrOBOPE, MPY MOCTYMNJEHUU NAATEXeW B MHOCTPAH-
HOW BanloTe NEpPeBecTU UX Ha CYET KAMEeHTa B CyMax He Mo Kypcy,
CYLLECTBYIOLWEMY Ha MOMEHT njaTexa, a Nno 06YyCNoBMeHHOMY
thopBapfHOMYy Kypcy. N HaobopoT, ecnm AOroBOP 3aK/loueH ¢
npeagnpuaTueM-umMnopTepom, 6aHK 0643yeTca cnucaTb co cuyeTa
npeanpuaTUS B CymMax CyMMy, KoTopas OnpejefneHa ucxogs U3
YCTaHOB/IEHHOr0 (POPBApPAHOro Kypca cyma.
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3ak/noYveHVe JOroBopa 0 CTpaxoBaHWM BaNlOTHBIX PUCKOB MO-
3BOMISIET MPEANPUATUID MOSHOCTLI OrpagnuTb ce6s OT BO3MOXHbIX
y6bITKOB, CBA3AHHbLIX C KONeO6aHUSMU BafIlOTHLIX KYPCOB, NOCKO/Ib-
Ky OHO 3HAeT KypC nepecyeta MHOCTPAHHON Ba/OThl B CYMbl.

thopBapAHble KYpCbl MHOCTPAHHbIX BanlOT K CyMy paccyuTbl-
BalOTCA eXefHEeBHO. ®opBapAHbI Kypc 6aHKa paccUMTbIBaeTCS Ha
ocHoBe (hOpBapAHbIX KypCOB COOTBETCTBYHLIMX BallOT Ha MeX-
AYHapoAHOM Ba/IlOTHOM PbIHKE, 4YTO MO3BOMAeT GaHKy nepecTpa-
X0BaTb Ha HEM [AOr0BOPbI, 3aK/HUYEHHbIE C OpraHuM3auusiMu wu
NpesnpuUATUAMK, He Hecs Npu 3TOM MaTepuanbHbIX YObITKOB.

Kak 1 Ha MeXAyHapogHOM BaJlOTHOM pbliHKe, (hopBapAHble
KYpCbl O4HUX BafOT K CYMYy yCTaHaBIMBalOTCA C NpeMueit, a apy-
MMX - CO CKUAKOWN K TeKYL UM Ba/lOTHLIM Kypcam. CucTtema thop-
BapfAHbIX KypcOB 6aHKa TaK )€, KaK U CPOYHbIX KypcoB, Mpume-
HAeMbIX Ha 3anaje, OPUEHTUPYeT MpeanpuaTUS U opraHusauuu
Ha 3aK/1l0YeHNe IKCMOPTHbIX KOHTPAKTOB B «CUJ/IbHbIX» BantoTax,
a UMMOPTHBIX - B «CNabbIx».

KoMmMepueckme GaHKU CTpaxylT OTeYeCTBEHHble npeanpus-
TUS U OpraHn3auuyu OT pUcKa YObITKOB, CBSiI3aHHbIX C KonebaHu-
MW Ba/IOTHbIX KYpPCOB, HO He OT pUCKA YNYLEHHON BbIro4bl.
MexaHM3M pacyeToB C KAWEHTaMM TakOB, YTO MOC/e OCYLLecTB-
NeHust 06bIYHOWM Npoueaypbl PacyeToB MO 3KCMOPTHOMY WUAU WM-
MOPTHOMY KOHTPaKTy C MPUMeHeHUeM TeKyLLero BalloTHOIO Kypca
Ha gaTty nnartexa 6aHK cCnucbiBaeT WM, HA060POT, 3aYnCfAeT Ha
CYET K/IMEHTa CYMMY B CyMax, COOTBETCTBYIOLLYIO pasHULE MeX-
Oy TeKyLW KM 1 (hopBapAHbIM Kypcom. [Npeanpustue, Takum obpa-
30M, NMM60 MOayYaeT BbIUIPLIW OT TOrO, YTO KOHTPAKT 3aCTpaxo-
BaH, 60 OKa3blBAeTCA B MPOUTpbILLE.

Hapsgy ¢ 06bl4HbIM JOFOBOPOM MO CTPax0oBaHWIO KOMMeEp-
yeckme 6aHKN NpefoCTaBAAKOT YCIYT Ha YCNOBUAX «OMUMOH». Knn-
eHT B MOMEHT nJiaTexa 3a onpejefieHHy0 Komuccuio (go 5% cTo-
NMOCTN CAENKWN) MMEET BO3MOXHOCTb Bbl6MpaTb —NM60 Npouns-
BOAWTL pacyeT Ha popBapfHOMY KypCy B COOTBETCTBUU C LOT0OBO-
pPOM CTpaxoBaHWs, MM60 aHHYNMpOBaTb AOFOBOP W NMPOWU3BOAUTH
pacuyeT no TekyLiemy Kypcy (B ciydae ero 6naronpusaTHOro mame-
HeHuA).

MprMeHeHNe «OMUUOHOB», YYUTbiBass 6GOMbLIYID KOMMUCCUIO
3a 3TOT BWf onepauuii, oNpaBAaHHO NWLWb B YCAOBUAX 3HAYU-
Te/IbHbIX U3MEHEHW BaNtOTHbLIX KypcoB. Mpu 3aknoUYeHUN Takux
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CAenoK eule 60blIe MOBLIWAETCA POJSb NPOrHO30B AUHAMUKU
Ba/IIOTHbIX KYPCOB.

Takum o6bpa3om, Haubonee yaoOHbIM U NPUEMNEMbIM ABSA-
eTCA MeTOJ peryiumpoBaHMs BajlOTHOW MNO3ULWMMK, KOTOPbLIA He
TpebyeT OLEHKW NepcnekTUB AUHAMUKIN BaIOTHLIX KYpcoB 1 o6ec-
neymsBaeT rapaHTUM OT YOLITKOB MO Ba/lOTHbIM puckam. Ho, Kak
MOKa3blBaeT ONbIT, HEBO3MOXHO MOMHOCTLIO cbanaHCMpoBaThb
TpeboBaHUA 1 0653aTENLCTBA B MHOCTPAHHON BantoTe, a 370 06Yyc-
NnoBNMBaeT HeO0BXOAUMOCTL NPUMEHEHUA U APYTUX MeTOLOB.

OTKpbITas Ba/flOTHAA NO3ULUA MO BHELIHETOPIOBbIM KOHTPaK-
Tam (TO eCTb MJIATEXMW UK NOCTYNNEHWUSA, He norawlaemMmble BCTpey-
HbIMW MOCTYMNAEHUAMMW AN NaTeXXaMmy B COOTBETCTBYIOLLEN MHO-
CTPaHHOW BasnoTe) MOXET ObiTb 3acTpaxoBaHa MOCPeACTBOM Bbl-
6opa Apyrum M3 yrnoMAHYTbIX MeToAoB. [pu 3TOM XenaTesbHa
OpMeHTaumMa Ha 4OCTOBEPHble MPOrHO3bl Ba/IOTHbLIX KYPCOB.

YuunTblBas, YTO NPOrHO3bl Ba/lOTHLIX KYpPCOB He obecneynBsa-
toT 100% [OCTOBEPHOCTU, He CcnefyeT, OPUEHTUPYACb Ha HUX
fepXaTb CAMWKOM 60/bLUYI0 HafleXXHO He 3acTpaxO0BaHHYH Ba-
NOTHYK no3vuuio. Ons rapaHTMM oT 60MbWKNX YOLITKOB ee pas-
Mep, Kak nonaralwT, He fo/mKeH npesbiwatbh 10% cyMMbl 3aKnto-
YeHHbIX KOHTPAaKTOB, OCTalbHYK 4acTb Lenecoo6pasHo 3acTpa-
X0BaTb Yepe3 KOMMEpPYECKNn 6aHK UAM NOCPeACcTBOM BK/OUEHUA
B KOHTPAKT COOTBETCTBYHOLWNX Ba/KOTHbIX OrOBOPOK.

BanoTHbIE PUCKW MPU BeAEHUM BaNKOTHLIX CUETOB Npeanpu-
ATUIA ABNAKOTCA HanMbOJiee CYLEeCTBEHHbIM A5 KPYMHbIX CTPYK-
TYpP, UMELWMNX 3HAYNTENIbHOE KO/IMYECTBO Ba/llOThl HA CPOUHbIX
fernosurax.

MpeanpuaTns U opraHu3auumn MMelT NpaBo OTKPbIBaTb 6a-
NlaHCOBbIE BasIlOTHbIE cyeTa, B TOM umcne B CKB. B pesynbrate
NpeanpuATUA HeCYT PUCKM YObITKOB M3-32 BO3MOXHOI0 M3MeEHe-
HUA Kypca BatoTbl cyeta. [1onyuymB MHOCTPaAHHYIO BanloOTy U Npu-
HAB pelleHne 06 OTKPbLITUM BanOTHOrO cyeTa, NpeanpusaTue Aon-
YKHO OnpejennTb, B KaKOW BanoTe AepXaTb CpeAcTBa.

KoHBepTauus B Apyrve BanoTbl NPoU3BOAUTCS 6e3 orpaHuye-
HUA MO AeliCTBYIOLLEMY KYPCY MeXAYHapOAHOro Ba/tOTHOIO pbliHKa
Ha AeHb COBepLIeHnsa onepauun. Bmecto cyeta B ogHON 13 CKB
MOXET ObiTb OTKPbIT CYET B CyMax CO CBOGOAHOI KOHBEpCHUEA.
MepecyeT CyMOB B MHOCTPaHHYIO Ba/llOTy U 06paTHO OCYLLECTB-
naetca no Kypcy LIb Ha feHb coBeplUeHUA onepauunu.
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BbIrogHOCTb XpaHEHWUS CPeACTB B TOM WAW WHOW BajtoTe On-
pefenseTca nepcrnekTMBaMM AUHAMWKW ee Kypca Ha MeXAyHa-
POAHBLIX Ba/IIOTHBIX PbIHKAX M YPOBHEM MEXAYHApPOAHbLIX MPOLEH-
THbIX CTaBOK B COOTBETCTBYHOLLEN BantdTe MOCKOMbKY OT HEro 3a-
BUCUT M MPOLEHT, Hauyncnsemblii 6aHkoM. Hanpumep, B Havane
1990 r. cnoXuncs BbICOKUIA YPOBEHb CTABOK MO Aeno3nTam B aH-
FNACKNX (hyHTaX CTEPANHIOB. B 3TOli CBA3U HEKOTOPbIE MPENMY-
LecTBa MMEKT cyeTa B CymMax CO CBOGOAHON KOHBepcuel. [lo-
CKOMIbKY KYpC CyMa paccuymTbiBaeTCcsi Ha 6a3e Ba/lOTHOW «KOpP3u-
Hbl», OH CTabuneH B CpegHEM MO OTHOWEHUIO K BeAyLIUM 3anafg-
HbIM BajiloTaM, Kakue 6bl M3MEHEHUS He MpeTepneBann MX B3a-
MMHble KypcCbl. Hapsgy ¢ 3aTuM pa3mep CTaBKU MO CYMOBbLIM Cue-
TaM COOTBETCTBYET CPEAHEMY YPOBHH MPOLEHTHbLIX CTaBOK B Be-
QyWmnX 3anafHbiX BaJiloTax.

B psge cnyuvaes, ecnu Bnafenel, BanlOTHbIX POHAOB npeano-
naraeT MX MCNOMb30BaTh ANS 3aKYMKWU FOTOBbIX U3AeNnii B KaKoii-
nnbo onpeaeneHHon ctpaHe (Hanpumep, B ®PI), nmeet cmbicn
MOMECTUTb 3TU CPeACTBa Ha CYET B HaLWOHANbLHON BaloTe 3TOW
CTpaHbl. TeM caMbiM OH cebe rapaHTUpPyeT, UTO K MOMEHTY UuC-
MONb30BaHWsA CPEACTB OH CMOXET Ha HWUX 3aKynNuUTb NPUMEPHO
TaKoe e KO/IMYecTBO TOBApOB, KakK W npegnonaran, He3aBUCMMO
OT M3MEHEHUs Ba/lOTHOrO Kypca. MNpu aTOM Bnagenew, BalOTHbIX
(hoHA0B M3beraeT CyLleCTBEHHbIX MOTepb, XOTA W fMLIaeTca BO3-
MOXHOCTW NONYYUTb JONONHUTENIbHYIO  NpUbbINL 0T WU3MEHe-
HUS Ba/lOTHLIX KypcoB. OHAKO 3TO Liesiecoobpas3Ho NnLWb B TeX
cnydvasx, Korja pevb UAET O CTpaHe, MMELeil OTHOCUTENbHO
HEBbICOKWI YPOBEHb UHMAALMWN.

6. CTpaxoBaHue Npy pacyeTax Mo KAMPUHTY

CyuiecTByeT 0COOEHHOCTb CTPax0BaHMUA Ba/lOTHLIX PUCKOB B
pamMmkax ABYCTOPOHHUX BantOTHbIX KIUPUHIOB.

Y36eKnCTaH BBefl pacyeTbl MO Ba/IOTHLIM KAWPUHIaM B psje
CTpaH, B TOM ynucne ¢ Kutaem (KAUPUHT B LWBeNLapCKUX paH-
Kax), KOrocnaBueil (KNMPUHI B aMepuKaHCKUX gonnapax), WH-
ovein (B aMepuUKaHCKUX gonnapax) v Apyrumu ctpaHamu. B co-
OTBETCTBUW C YCTAHOB/IEHHbIM MOPAAKOM pacyeToB MOCTaBKW MO
KAWPUHTY He onfavymBanucb B CKB, a cooTBeTCTBYHOLWAA Cymma
3aumcnsanach Ha 06U MIA KNMPUHTOBLIW CYET CTpaHbl. OTeYecTBEH-
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Has opraHusayuns-skcnopTep nonyyana (a UMnopTep —ynaayu-
Bas) 3KBMBANEHT BbIPYYKU B CymMaxX U HEC PUCKU, CBA3aHHble C
BO3MOXHOCTbIO U3MEHEHUS Kypca BajloTbl KAMPUHIa N0 OTHO-
WEeHNI K CyMy.

BBuay TOro, 4To pacuyetbl MO KAUPUHTY C KaXAOW CTpaHOW,
KakK npaBuio, BeLyTCA B OLHOW BantoTe, NpeanpuaTUS U OpraHu-
3aUMM He MOryT MPUMEHNATb TakoW MeTof CTpaxoBaHUA BantoT-
HbIX PUCKOB, KakK U3MeHeHne BastoTbl KOHTpakTa. OHU He MOoMb3y-
I0TCA TaKXe ycnyraMmym KOMMepyeckux 6aHKOB, KOTOpble He CTpa-
XYIOT OT Ba/lOTHbIX PUCKOB KOHTpakKThbl, MpefycMmarpuBaloLyue
pacyeTbl B KNMPUHIOBbIX BatoTaX. OTeuyecTBEHHbIE OpraHu3aumu
NPUMEHSAOT B OCHOBHOM NULWb fBa MeToda CTpaxoBaHWsA BaitoT-
HbIX PUCKOB:

- perynupoBaHue BajlOTHOW MO3ULUK;

- MCNoNb30BaHMe B KOHTPaKTaxX BajllOTHLIX OrOBOPOK.

Kak cBuaeTenbCTBYeT npakTuka, npu pacyetrax B CKB uHOC-
TpaHHble KOHTPareHTbl He 3aMHTepecoBaHbl B NPUMEHEHWU Ba-
NMOTHBIX OFOBOPOK M COrNawarTca Ha MUX BKIKOYEHWE BO BHeEL-
HeTOProBblii KOHTPAKT MWL B KayeCTBe YCTYMKMW, MOCKO/bKY B
NX PacrnopsXXeHUN MMEKTCs Takue MeTOAbl CTpaxoBaHUsA BaitoT-
HbIX PUCKOB, KakK CPOYHbIE CAENKW C BalOTON, KpeAWTHbIe one-
pauun u T.4. MNpu 3aKNH0UYEHUN KOHTPAKTOB KaXAbll N3 HUX NMe-
€T CBOW YCNOBUA Natexa, HepefKo pa3HbIX KOHTPAreHToB U Mo
KaXX[0My CTOPOHbI HECYT COOTBETCTBYHOLLME Ba/lOTHbIE PUCKMU.

OJUH 13 pacnpoCcTpaHEeHHbIX BAPUAHTOB OpraHu3aumm BCTpey-
HOW TOProBAM — 3aK/AOUYEHUE OTeYeCTBEHHbIM MpeAnpUATheM
(opraHusaumnein) caenok No 3KCMOPTY M MO UMMOPTY C pasHbIMM
WHOCTPAHHbLIMW NapTHEpPaMMU.

Mpeanpuatue (pupma A) nocTaBisgeT TOBap WHOCTPaHHOW
tupme (B), B cBOWO 04Yepelb, Moayyas ToBap OT APYroi MHOCT-
paHHoli upmbl (B). Mpu aToM ee 0653aTenbCTBA U TPeGOBAHUS
MO OTHOLWEHUIO K MHOCTPAHHbLIM MapTHepam B3aummonorallakTcs.
®dupmbl A 1 b yperynnpyroT Mexay Co60i Nuilb pasHULYy Mexay
CTOMMOCTbLIO MOCTABOK.

ToBapoOOMeHHbIE CAENKWU He UCKOYalOT NIaTeXu HaauyHbI-
MW, OCYLLLeCTBMIseMble ee yYaCTHMKaMu. BmecTe ¢ Tem 414 upMbl
A OHV MUHUMasbHbIe, TaK KakK eli MpUXoANTCA onfavymnBaTth MnULWb
pasHuLy MeXay CBOMM WUMMNOPTOM W 3KCMOpPTOM (1160, Hao6o-
poOT, NONYYUTH 3TY pasHuULYy, €CNM IKCNOPTHAs CAeNKa npeeblila-
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eT UMMNOPTHY). DTO, OfHAKO, He yMeHbllaeT Ba/lOTHbIe PUCKW,
BO3HMKatoWme ana pupmMbl A B CBA3N C 3aK/NOYEHUEM CLENOK,
Kaxgas 13 KOTOpbIX MpefcTaBnseT co60i caMOCTOATENIbHbIA KOH-
TPaKT B UX HaLMOHaNbLHOI BantoTe.

Haubonee npocToil NyTb K YCTPaHEHUK AaHHbIX PUCKOB —
cbanaHcupoBabMe BO3HMKAKOLWMX MO TakKUM CAefIkaM BCTPeyHbIX
00643aTeNIbCTB OTEUYECTBEHHOro npeanpuaTus (opraHusayunmn) u
MHOCTPaHHbIX hupm (N0 06bLEMY, BantoTe, B KOTOPOI BblpaXeHbl
0053aTeNbCTBa, MO CPOKaM NnaTexen).

ECnn 3KCNOPrHbIi M MMNOPTHLIA KOHTPaKThl 3aKAlO4YeHbl B
pasHbIX BanOTax, PUCKWM 3HAUYUTENbLHO BO3pacTalT. [MOMHOCTLIO
OHMW MOrYT ObITb UCK/KUYEHbI NPU YCTAHOBAEHUN LieH 060UX KOH-
TPaKTOB B OJHOMN BaflOTe WAM BK/KOYEHUU B HUX COOTBETCTBYIO-
WMX Ba/IlOTHbIX OrOBOPOK, WU MpU COBNAajeHWM CPOKOB MaTexei
Mo KOHTpaKTam.

OnpefeneHHY0 CIOXXHOCTb MOXET Bbl3BaTb CTPaxoBaHue Ba-
NOTHLIX PUCKOB MO HecbanaHCMPOBAHHOM YacTU TOBAPOOOMEH-
HOli chenku. HepeAKo MMNOPTHLIA KOHTPAKT COCTaBAAET N b
70-80% sKcnopTHOrO, UauM HaobopoT. Mpu cTpaxoBaHMK OT puUc-
KOB OCTaBLUMXCH WU OT CHENKU HENMPUMEHUMO 60/bLUIVNHCTBO
MeTOLO0B, UCNONb3YeMbIX B 00bIUYHbIX KOHTpaKTax. Bpag nu npu-
eMNIEMO BK/IIOYEHWE B OTHOLIEHWWN YacTWu cAeNKu cneuunanbHol
Ba/IlOTHOW oroBopku (Hanpumep, B CAP). Mogo6Hoe, B YacTHO-
CTW, He NMPeAyCMOTPEHO B MeXAYHapOAHOW npakTuke. MoaTomy
orosopky B CAP npuwnock 6bl BKAKOYATh LEIMKOM Kak B 3KC-
NOPTHbIWA, TAK U UMNOPTHbIA KOHTPaKTbl. 10 CyLWecTBY 3TO eUH-
CTBEHHbIA MeTO[ CTpaxoBaHMA BaNOTHLIX PUCKOB, MpPUMeEHse-
Mbl/Ai B TOBApPOOOMEHHbIX (MOAHOCTHIO He cHanaHCMPOBaAHHbIX)
caenkax ¢ Kutaem, MHaueih n gpyrumm cTpaHamu, pacuyeTbl C
KOTOPbIMW BeflyTCA B pamKaxX ABYXCTOPOHHUX KAUPUHTOB. MMpwu
3aK/IIOYEHNN aHANOTUYHBIX CAENOK C APYTMMU cTpaHamu pasHu-
Ua Mexay CyMmamu BCTPeyYHbIX'KOHTPAKTOB, norawaemas B
CKB, MoXxeT 6bITb 3aCTpaxoBaHa OT Ba/lOTHbIX PUCKOB B KOM-
MepYecKmx HaHKax.

Hepeako npu ocyw,ecTBAeHUM TOBapOOOMEHHbIX onepauui
OTeYeCTBEHHbIE NPeAnpuUATUS (OpraHM3aLumn) Monb3yTCa YCny-
ramy NocpefHuKa, KOTOpPbIA OT MX MMEHU 3aK/o4aeT KOHTPaKThI
C UHOCTPaHHbLIMU PupMamun. B faHHOM cny4yae Ba/lOTHbIE PUCKM
MOryT 6bITb MepesioXeHbl Ha NOCPeAHMKa, OCYLLECTBAKOLWErO Mo
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CBOEMY YCMOTPEHUIO CTpaxoBaHWA (3a COOTBETCTBYHLLY KOMMUC-
cui0). B TakoM cnyyae BCTpPeYHbIE MOCTaBKM MeXAy npeanpuatu-
eMm (bupma A) M nocpegHUKOM [OMKHbI 0OPMAATLCSA O4HUM
KOHTPAKTOM, aHanorMyHbIM MO CBOMM YC/0BUAM GapTepHOMY
KOHTpPakKTy.

7. XeXnpoBaHue

XelXnpoBaHue - 3T0 METO/[ CTpaxoBaHUA pUCKoB. Kak cTpa-
X0BaHMe N0 KOHTPaKTy PUCKOB OT HE61aronpUATHbLIX U3MEHEeHUI
LeH Ha Nbble TOBapHO-MaTepumasbHble LEeHHOCTU. KOHTpaKT Ha
CTpaxoBaHue HasbiBaeTca xefk. CyLlecTBYIOT ABe onepaunmn xeg-
XMPOBaHMWA: Ha NOBbILIEHWE, HA MOHWXEHMeE.

Xe[KNpoBaHUEe Ha NOBbILWEHWE, U XeKUPOBaHME MOKYyN
KO, NpeAcTaBnseT co60i GMPXKeBYHO onepaLMio Mo NOKYNKe Cpoy-
HbIX KOHTPAKTOB M/IN OMLUOHOB. Xe)X Ha NOBbILLIEHNEe NPUMEHA-
eTcA B Tex cllyyaax, Korfja HeoO6X0A4MMO 3acTpaxoBaTbCA OT BO3-
MOXHOr0 NoBbIWeHNs LeH (KypcoB) B 6yayuiem. OH nossonseT
YCTaHOBUTb MOKYMHYIO LeHY HAMHOTO paHblUe, Yem Obif npmo6—
peTeH peanbHbIl TOBap.

XeXMpoBaHMe Ha MOHWXKEHWE, WM XeLKMpOBaHWe Mpoja-
el —3To 6upXKeBas onepauunsa ¢ NPoAaXKeid CPOYHOr0 KOHTpaKTa.
Xemxep, OCYLLeCTBAAKLWMNIA XefKUpOBaHNe Ha NOHWXKEHNe, Npej-
nonaraet OCYLWeCcTBUTbL B OyAyLleM NpoAaxy ToBapa, U Mo3ToMmy,
npofasas Ha GUPXKe CPOUHbIA KOHTPAKT WKW ONLUOH, OH CTpaxy-
eT ce6s OT BO3MOXHOI0 CHMXXEHUS LeH B byayLiem.

ONUMOH W CPOYHbI/A KOHTPAKT OTAMYAlOTCA TEM, 4YTO Mpw
OMNUMOHE MHBECTOP MOXET peann3oBaTb WX He peann3oBaTb CBOE
npaBo B 3aBMCUMOCTM OT CBOEr0 >KejaHus, KOTopoe onpejens-
eTcs o6cToATenbCTBaMM. Ecnm npofaxHas LeHa CHU3UTCA BOM-
PEKM OXUAaHWUAM, MHBECTOP He O6yfeT peann3oBaTb CBOE Npaso.
B 3Tom cnyvae OH, npaBjda, noTepseT Ty YacTb, KOTOPYHO 3anna-
TUN B BUAe TrOHOpapa Makaepy npu 3akK/lOYEeHUW C HUM KOH-
TpakTa. ONUMOHHbIA KOHTpPaKT 60/1ee 6e3onacHbIi (MeHee puc-
KOBaHHbIN) cnocob cnekynauuMum no cCpaBHEHWUID CO CPOYHBIM
KOHTPAKTOM, MOTOMY 4YTO MPOUTPbIL MOXET ObiTb PaBeH NULWb
roHopapy Mmaknepy.

XefKnpoBaHue NOMOraeT CHU3NTbL PUCK OT HE6NAronpuaTHO-
ro "smMmeHeHnsa LeHbl, HO He AaeT BO3MOXHOCTW socnonb3oBaTbCA
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6naronpuaTHbIM U3MEHEHUEM LeHbl. [pu onepaumnsax Xegxupo-
BaHUs pUCK HE UCYEe3aeT, HO OH MEHSAET CBOEro HOCUTens.

B B ycnosusix xo3siicTBOBaHMA yuwepb oT puckos n6oro xa-
0aKTepa, TaK WM MHaye, BAUAET Ha COLManbHO-3KOHOMUYECKU
noTeHumMan cTpaHbl. B cBA3KN C 3TUM «HABOP* PUCKOB YUMUTLIBAET-
CA pasInyHbIMK Cy6bEKTaMMW B CBOEW XU3HegeAaTenbHOCTU. OCo-
6eHHO Ba)KeH Mpouecc ONpefefeHns U MUHUMMU3ALUK pUCKa B
npesnpuHMMaTEeIbCKON AeATe/IbHOCTM, KOTopas ABAAETCA OCHO-
BOW AN AOCTVKEHUS KayeCTBEHHbLIX CABUIOB.

UTo6bl NpeofoneTb oTpuuatefibHble TEHAEHLWUW, CBA3AHHbIE
C BO3MOXHOCTbK HAcTymnjeHUs PUCKOB, W HanpaBuTb coLuaib-
HO-3KOHOMWYECKWUA NpOLECcC B HY>XHOM HamnpaBleHWW, Npuias
eMy AMHAMWU3M W Hafnexallyw CTPYKTYpUpOBaHHOCTb, HeobXo-
AUMO C 6OMbLIMM BHUMaHWEM, YEM 3TO Aenanocb A0 CUX nop,
paccMaTtpuBaTb OCOOGEHHOCTU (POPMUPOBAHUA KOHKYPEHTHOTO
CTPaxoBOro pbiHKa 1 o6ecneynTs cTabuUnbHOE NPaBoOBOE NoJe ANd
CTpaxoBoro 6u3Heca.

CTpaxoBaHue, Kak OCHOBHOM MeTOf YyNnpaB/ieHUs pUCKOM, faeT
peasbHYyl0 BO3MOXHOCTb AN1A peanu3auuy KpynHoMaclTabHbIX
NPOEKTOB, CO3JaeT 3KOHOMWYECKWUe MNpeAnoCbINKU AN Henpe-
pbIBHOrO BOCMPOW3BOACTBEHHOrO npouecca. CTpaxoBaHue obec-
neymBaeT BO3MeLLeHMe YObITKOB, CO3f4aeT MEeXaHuU3Mbl [NA UX
npefoTBpaLLleHns N yMeHbleHns. CTpaxoBaHue, Takum 06pas3om,
aKTVBHO B/IMAET HAa WMHBECTULMOHHbLIA KAMMAT CTpaHbl, CO3jaeT
YCNoBUA AN9 aKKyMyNnAaUuUM KanutanoB U UX pauuMoHanbHOro uc-
NONb30BaHUA. YUnUTblBas 3Ty 0COOGEHHOCTb CTpaxoBaHWsA, He06-
X0JUMO c03JaBaTh YCNOBUA ANA (POPMUPOBAHMUSA CTPaxX0OBOro PblH-
Ka, cnoco6cTBOBaTb 3KOHOMMWYECKOW AeATeNbHOCTU BCEX €ro
Cy6beKkTOB, pacwnpsaTb 6a3y ANnA CTPaxoBOro 6uM3Heca, MHTErpu-
poBaTb HauMOHaNbHble MNPaBOBble MeXaHWU3Mbl CTpaxoBaHWA B
MUPOBOE 3KOHOMMYECKOE MPOCTPaHCTBO.

Celtyac cTpaxoBble KOMMaHWW CaMu yCTaHaB/MBAKOT pasmepbl
CTpaxoBblX TapuoB, BKNaAblBalOT BPeMEHHO CBOGOAHble cpef-
CTBa B LEeHHble b6ymaru, 6aHku. [na KOHTPO/A 3a CTPaxoBbiMU
KOMMaHnsaMK co3faHa rocyjapcTBeHHas opraHusaumsa, kKoTopas
BblJaeT NINLEH3UN, MOXET Bble3XaTb C MPOBEPKaMU KOMMNAHW
Ha npefMeT co6/04eHNA 3aKOHOATENbCTBA.

Mpobnembl pa3BUTUA CTPaxoBOro pPbiHKa:

1. HegocTtaTouHble MacliTabbl pblHKa CTPaxoBaHuUs.
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2. Bbicokas nHpnAuMa Mewana nposBAEHUIO CTPaxoBOro UH-
Tepeca.

3. MopAfoK BK/IOYEHUA CTPaxoBblX B3HOCOB B C/C MPOAYyK-
unn, paboT 1 ycnyr npeanpusaTuii n opraHmsayumii. OCHOBHas macca
CTPaxoBbIX B3HOCOB yMaaynBaeTca M3 Hanoroobnaraemoi npubbI-
NN N He BKJ0YaeTcd B c/c.

HepocTaTky CTpaxoBOro pblHKa:

1. Bbicokue Tapudbl.

2. MHOro MefKMX HeHafeXHbIX CTPaxoBblX KOMMNaHUN C HU3-
KON (PMHAHCOBOW YCTOMYMBOCTbK. UTOOLI MOBLICUTL DUHAHCO-
BYIO YCTONUMBOCTb AO/KHbI Pa3BMBaTLCSA NEPecTPaxoBOYHbIE Ome-
pauun. Y Hac ToNbKo 1-2% cTpaxoBbiX B3HOCOB nonagaeT B nepe-
CTpaxoBaHue.

3. HekoTopble cTpaxoBble KOMMaHUK paboTaloT 6e3 NULEH3NN,
NPeLoCTaBNAOT HEKAYeCTBEHHbIE OTHETLI B FOCYapCTBEHHbIE Opra-
HM3aLMmn, 4acTO HEeCBOEBPEMEHHO.

Mnouesble cnosa: CTpaxoBoii pUCK, BaNtoTa, YACTHIA pUCK, Cre-
KyNSTUWBHBIA PUCK, CTPaxoBble KOHTPaKTbl, CTaHAApTHbIE KOH-
TpaKTbl, 0OMEHHbIA Kypc, KAVPWHI, XeA>KUPOBaHWE, Ba/IlOTHBINA
PbIHOK, TOBapO06MEHHbIE CAEMKM, UMMOPTHLIA KOHTPaKT.

KOHTpO/IbHbIE BOMPOChHI

UTo nofpasyMeBaeTCcsi Moj CTPaxoBbIM PUCKOM?

Kakune Bbl 3HaeTe HanpaBfeHUs CTPaxOBbIX PUCKOB?

UTo 03HayaeT MOHATHE BaOTHBIX PUCKOB?

Kakue Bbl 3HaeTe BUAbl CTPAXOBbIX KOHTPAKTOB?

. UTO TaKoe 3KCMOPTHbIE U UMMNOPTHbIE KOHTPaKTbI?

. Kakum 06pa3om npous3BoAsTCA pacyeTbl MO KAUPUHTY?
KaKoBO 3HauyeHWe Xe[KMPOBaHUS B PUCK-MEHEAXKMEHTe?

No ok wN e

Jlutepatypa

1 AnbruH A.T. PUCK 1 €ro ponb B 0O ECTBEHHON XXU3HMW.
M.:Mbicnb, 1989.

2. ApTyp B. AnoHckas cuctema meHemKMeHTa. M.: MHTepHeT-
TpenianHr, 2006.

244



3 Bb&aabaHoB N.T. PUCK — MeHeKMeHT. M.: ®nHaHChl U cTa-
TUCTWMKa, 1996.

5. bacoBckuit JLLE. MeHegpxmeHT. M.: NHtpa-M, 2006.

6. beweHee C.J1., T'ypsuy ®.I'. MaTtemMaTuKo-cTaTucTM4ecKne
MeToAbl 3KCMepTHbIX oueHoK. M.: Ctatuctuka, 1980.

7 Banbpgaliues C.B. PUCK/ B 3KOHOMWKE U METOfbI UX CTPAxo-
BaHuA. CIM6., 1992,

8. Bepwuropa E.E. MeHegxmeHT. M.: MHpa-M, 2006.

9. BonkoroHosa O.[., 3y6 A.T. CTpaTern4yeckunii MeHeIXMeHT.
M.: NHdppa-M, 2006.

10. Fony6uuykasa E.A., KyxapeHko E.T., Cepreesa N.B. MeTo-
OVNYECKU Noaxon K oueHKe 30PEeKTUBHOCTU MHBECTULUIA C yue-
TOM pucka: Hay4yHO-TeXHWYeCKUii MHGHOPMaLNOHHBIA COOPHUK
«CBsizb». Bbin. 9,10/UHTWN «WH(popmcBszb». M., 1995,

11. 'paHatypoB B.M. Mpo6aembl OLEHKW U y4YeTa 3KOHOMMU-
UECKOro pucKa Npy NPUHATUU PbIHOYHbLIX pewweHuin // Mapke-
TUHT B Poccumn n 3a py6exom. 1998. Ne 6.

12. payeBa M.B. AHan13 NpoeKTHbIX PUCKOB: Y4ebHOEe Noco-
6ue. M.: 3A0 duHcTatuHpopm, 1999.

13. KOHKYpeHUMA 1 ynpas/ieHWe puckamu Ha npeanpuaTusax B

ycnosusax pbiHka / H. Lai, M.I. Tpa6osbiii, Mapawga Baccam
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SAK/TIOYEHWE

MeToAWKa AO/MKHA COAepXaTb MOJIHbIA MepeyeHb PUCKOB,
KOTOPbIM MOXET MOABepratbCa WHBECTULMOHHbIA NpoekT. [lpw
aHanunse (B npouecce WUAEHTU(DMKALNN) PUCKOB KOHKPETHOrO
NpoeKTa B 3aBMCUMOCTW OT ero xapaktepa v YCOoBWiA peannsauum
M3 3TOr0 MNepeyHs BbIOMPAKTCA Te PUCKM, KOTOpble MPUCYLLM
JAHHOMY MpOEKTY.

Mpn GopMMpPOBaHUM MEPeYHS PUCKOB XenaTe/lbHO Mpuaep-
XUBATbCA €4MHOr0 MEeTOAMYECKOro MoAxofa K Knaccudukaymu
puckoB. Mpu hopmMupoBaHUM KnacCUUKaLNOHHOTO KPUTEPUS 1
COCTaBMEHNA NEpPeYHs PUCKOB CiedyeT UCXOANTb M3 BO3MOXHOC-
TW B faNibHeiweM (B KOHEYHOM WTOre) MO KaXAOMY U3 HUX, UK
Mo MPOeKTy B LESIOM OMpefefieHns MoTepb U BEPOATHOCTU WX
BO3HWKHOBEHUS.

B cocTaBe mepeyHs PUCKOB XXenaTefnbHO BblAeNUTb FPynmbl,
XapakTepusyruwimecs 06LHOCTbH MOAXOAOB K MX KOAMYECTBEH-
HOli oueHKe. [Nd KaX[oW M3 TakMxX rpynn LO/MKHbI GbiTb NpuBe-
[eHbl KOHKpeTHble (TWMOBLIE) METOAblI ONpeaeneHns BO3MOXKHbIX
noTepb U BEPOATHOCTM WX BO3HUKHOBEHMUS.

KpuTtepuu, ucnonb3yemble A4is CpaBHUTENLHON OLEHKWU MPO-
eKTOB C YYETOM PUCKa, JO/MKHbI ObITb eAUHBIMU U NpeaycMaTpu-
BaTb WMCMNO/b30BaHME KOHEYHbIX 3KOHOMMWYECKUX pe3y/bTaToB
MPOEKTOB.

Mpu BCeil OTHOCMTENbHO MPOCTOTE U ACHOCTU WM3NOXKEHHbIX
MCXOAHbIX NMPeAnoCchIIOK pa3paboTKa HAa MX OCHOBE U MpaKTu4ec-
Kasi peannsaumsa MeTOAUKM OLEHKWM pUCKa MPOEKTa C y4eTOM Cy-
LWEeCTBYIOLLEr0 COCTOAHUS Npobnembl TpebyOT NPOBELEHUS LWIN-
POKOr0 Kpyra Hay4HbIX UCC/ef0BaHU 1N MeTOLUYECKUX pa3pabo-
TOK. PeleHne npo6ieMbl BO3MOXHO TO/IbKO B pe3y/ibTaTe YCUIUIA
60/1bWIOr0 KONMYeCcTBa CMNELMasIUCTOB MO Pas/IMYHbIM acnekTam
3KOHOMWYECKOTO pUCKa M 0606LLEHNSA BbIMOHEHHbBIX UMW Hayu-
HbIX MCCMeA0BaHUA M NMpakTUYecKMx paborT.

Kak mokasblBaeT aHanu3, M3 CyLLecTBYKOLWMNUX MeTOA0B KOMU-
4eCTBEHHOI OLEHKM PUCKOB MPOEKTOB Hanbosiee 61M3KNM K nepe-
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YMC/IEHHbIM BbIlE WCXOAHbIM MpeAnochbiikam fBNAeTCA MeToq
CLeHapueB, KOTOPbI OPUEHTUPOBAH Ha BbiSiB/IeHWE CTEMEHW BMU-
AHUS HEKOTOPbIX (PAKTOPOB pUCKAa HA KOHEYHble 3KOHOMUYECKUe
pesynbTaTbl (NOKa3aTenn) NPoeKTa, B YAaCTHOCTW, Ha BENUUYUHY
4YMUCTOro AUCKOHTMpOBaHHOro goxopa (NPV)-

Mpobnembl C KOTOpPbIMW B HacToOfiLLee Bpems CTa/IKMBaeTCs
PUCK-MeHEeAXMEHTa, AO/MKHbI 06ecneunTb UX YCIyrn B BbIXKMWBa-
owein hopme M UCNONb30BaTb WX AEACTBUA B OTBETCTBEHHOI
MaHepe. X0opoLo U3BECTHbIe NMOTEPU MPOMbILLNEHHOCTM U onace-
HMe WX NOBTOPEHUA MOTyT 6biTb WCNOMNb30BaHbl, YTOObLI B3ATb
noa CBOIM KOHTPO/Mb HelenecoobpasHo 6onblive pecypcbl Unu
ypesMepHoe OrpaHuYeHne TOProBANM —AO6OA U3 KOTOPbIX MOT
ObITb CTO/b Xe pas3pynTe/IbHbIM MO OTHOWEHUIO K PUPMe Kak
nNpo6/aemMbl, U MO3TOMY OHW 3alULLATCA OT HUX.

rMOCCAPUIA

OENEHVWE PNCKOB MEPBWYHOE - cnoco6 ymeHblle-
HWUA CTPaxoBOro0 PUCKa M MOBTOPEHUA CTPaxoBbIX onepawunii, ocy-
W eCTBASAEMbIA NMyTEM COCTPaxoBaHMWA, T.e. MPUBEUYEHME K yyac-
TUIO B PUCKE HECKOJ/IbKUX CTPaxXOBLLMKOB.

OENEHWE PNCKOB BTOPUNYUHOE - cnocob ymeHbLUeHUs
CTPaxoBOro pucka M NOBTOPEHMS CTPaxOBbIX OMepauunii, ocylye-
CTBNSIEMbIA MyTEM MepecTpaxoBaHuA.

OJENO KOCBEHHOE - npuem puckoB B MnepecTpaxoBaHue
O[lHOW CTPaxoBOIi KOMNaHWel OT Apyro.

OENO MPAMOE - npuem pUCKOB Ha CTpaxoBaHWe OT cTpa-
XOBaTeneid, 3aKNYeHNe JOTOBOPOB CTPaxoBaHWS.

OVNBEPCUPUKALNA - B puck-MeHegXMeHTe pacnpepge-
NleHVe WHBECTUPYEMbIX CPEACTB MeXAY pas3/iIMyHbIMU He CBA3aH-
HbIMU MeXAy c060ii 00beKTaMu BJIOXKEHWS KanuTana C Lefbh
CHVKEHUA CTEMEHU pUCKA.

N3BEXXAHWE PUCKA - yK/IOHEHME OT MeponpusaTunsa, cBA-
3aHHOT0 C PUCKOM.

KOBEP MEPECTPAXOBOUHbIV - npomexyTouHas hop-
Ma cornawleHua Mexgy MepecTpaxoBOYHbIMU [LOr0OBOpamMu, Mo-
KpbIBalOLW MY BCE PUCKM OTPaxoBOW KOMMAHWW, U MepecTpaxo-
BaHUAMM, MOKPbLIBAIOWWUMWN OTAENbHbIE PUCKW.
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KYMYNAUWNA —cocpenoToueHne puckoB B npegenax onpe-
[eneHHOro orpaHNYeHHOro MPOCTPaHCTBA.

HA PUNCKE —BblpaXxeHune, o603HavaloLLee, 4YTO UMeeTcs OT-
BETCTBEHHOCTb CTPaxoBLWMKa O0ObIYHO C MOMEHTA BCTYMN/JeHUs B
CUNY NPUHATOrO CTPaxoBaHUS.

OTBOP PUNCKOB —peAaTenbHOCTbL CTPaxoBOM KOMMaHUW Mo
aHann3y npeasoXXeHUin No cTpaxoBaxoBaHUIO U 0TKa3 OT MPUHSA-
TUA Ha CTpaxoBaHWe PUCKOB, MO KOTOPbIM MpefoCTaBfieHMe CTpa-
XOBOW 3aliMTbl ABASETCA HelenecoobpasHbIM.

MEPEAAYA PNCKA —nepepaya OTBETCTBEHHOCTU 3a PUCK
KOMY-HUOYAb OpYromy, Hanpumep, CTPaxoBOMY 06LLECTBY.

PETPOUEAEHT - nepecTpaxoBWWK, Nepeaarolnin puck B
nepectpaxoBaHue B MOpsALKe peTpoLeccuu.

PUCK - BO3MOXHas O0MacHOCTb MOTEPb.

PNCK-MEHEOXMEHT —cuctema ynpaBneHMa pUCKOM U
(PMHAHCOBLIMW OTHOLWEHWAMU, BO3HUKAIOLW MMM B NpoOLecce 3TOro
ynpaBneHus.

PUCK CMEKYNATUBHbIN - puck, Bbipaxaowniics B Bo3-
MOXHOCTW MONYYeHUA MOMIOXKMUTENbHOrO (BblMrpbiwa) Nnu oTpu-
LaTenbHOro (mpourpeiwa) pesynbTaTa.

PUCK CTPAXOBOW - 1) npegnonaraemoe cobbiTve, Ha
Cly4yail HaCTynaeHUs KOTOPOro NPOBOAMTCS CTpaxoBaHue; 2) onac-
HOCTb He61aronpuAaTHOrO UCXofa Ha O4HO OXMAAeMOe fBfIEHNUe.

PUCK UYNCTbIV —puck, BblpaXarowninca B BOIMOXHOCTH
MoJSly4yeHUs OTPULATENBHOTO UMW HYJIEBOTO pesysbrara.

CHMXEHWE CTENMEHW PUNCKA —coKpalleHune BepoaT-
HOCTWM ¥ 06bema noTepb.

CTENMEHb PUCKA - BepoATHOCTb HacTynaeHWUs cnydyas
noTepb, a TakXXe pa3Mep BO3MOXHOIO yulepba OT Hero.

CTPAXOBAA CTATUCTUKA —cbop 1 u3yyeHue cBefe-
HUIA O NpPUpPOJe puUCKa ANs OLEHKW ero 3HayeHwus, ycnoBuiA BO3-
HUKHOBEHWS pa3paboTKM TapupoB W MpaBuUa CTpaxoBaHMS.

YAEPXAHWE PUCKA —ocTaBneHne pucka Ha OTBETCTBEH-
HOCTW WHBecTopa.

XEOXWNPOBAHWME — meTOof CTpaxoBaHWUA BallOTHbLIX puUC-
KOB OT He6MaronpuATHbIX U3MEHEHWUI Kypca BafloT B OyayLUeM.

LUEOEHT —cTpaxoBLW KK, nepeaallnini B nepecTpaxoBaHme
NMPUHATBLIA UM CTPaxoBOWN puUCK.
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