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B ycROBHAX PHHOYHBIX OTHOIIEHHI TIpo6/ieMa aBann3a, OLEHKH W YIIpaB-
JIEHWA PHCKAMHU B NPeATIPHHUMATEABCKOM HeATEILHOCTH NTPUOOpETAET caMoc-
TOATENBLHOE TEOPETHYECKOE M TPHKIAAHOE 3HaYcHHe., OIHAKO peilieHHe 3Toit
NpoGICMBl MPUMEHHTEABHO K POCCHIACKIM pPETHAM TpeOyeT JONONMHUTEIBHO-
ro CUCTEMHO-HENEBOTO OCMBICIEHHA HE TONLKO MMPOBOTO, HO H POCCHICKOTO
OFIbITA,

3710 CBA3aHO C TEM, YTO B Hallleii cTpande NpoGeMa ynpaBlIeHHS PUCKAMK
HaXOIMTCS B HECKOJIIEKO MHOMH TUIOCKOCTH, Y€M B cTpaHax 3amnaxa. OcHOBO#M
OLICHKM PMCKOB B 3alTaJHLIX PYKOBOICTBAX KBIAIOTCS NTPEACTARICHMUA 00 OTHO-
CHTENIbHO CTabmIbHOM (GUHAHCOBOM CpeAc M Pa3BHTOM (PMHAHCOBOM PHIHKE.
Hammonamsaeie ocobenHocTt Poccu a0 KoHla 80-X FOIOB 3aKAICYANUCH B
TOM, YTO JONI0OES BPeMsL NMPSATIPHHUMATENIECKHE PHCKH B YCROBUAX IUTAHOBOC-
TH PKOHOMMKH HaxXOOWIHCh B «IATCHTHOM» COCTOSHMH. ¥ TONBKO nepexon
CYODBEKTOB XO3MIMCTBOBAHUSA HA PHIHOYHEIE B3IAMMOOTHOMEHNA CTAN NIEPENOM-
HBIM MOMEHTOM B OTHOIUEHHH NpeINpHUHNUMATENTECKOrO cO0BIIecTBa K pUCK-
MEHEIKMEHTY KaK Hayke YIIPaRICHHSA PMCKOM U SKOHOMHYESCKUMM (TIpexie
BCero PMHAHCOBHIMM) OTHOIICHHSMH, BOSHAKAIOUIMMHE B MPOLECCE 3TOIO YII-
PABRJICHHA.

IMaBHBIM MpENITCTBHEM HAYYHO OOOCHOBAHHOTO YTIPARJICHMS MPCRNpU-
HHMATEIBCKEMH pUCKaMM B POCCHMHM ABRAETCA OTCYTCTBHE MCETOAMYCCKMX
CTaHAAPTOB, & TAXXKE KYJILTYPH PHCK-MEHEIKMEHTAa, AKTYAILHOCTD H Heo0X0-
IUMOCTh OBRAZIEHUsA CIICHHAAILHMM BHAOM MEHEIKEPCKOH ACATENHHOCTH —
YNpaBlieHHEM PUCKOM — CBA3aHHLI ¢ TEM, YTO B PE3YALTATe PACUIUPCHMS phi-
HOYHRIX NPOLECCOB B S3KOHOMMKE I'OCYJAPCTBO MPaBOMEPHO OTKA3AIOCH OT
EIUHOAMYHOMN OTBETCTBSHHOCTH 3a TIOCASACTBUA PHCKA, NIEPENOXKHB GONBIIYIO
MX 9aCTh Ha NPEANPUHUMATEILCKHUE CTPYKTYPH. Ilo3TOMY PHCK-MEHEIKMEHT
cTan OFHNM M3 Hanboneec AMHAMAMHO PASBHBAIOIIMXCA HanpasiaeHHl GUHAH-
COBOTO MEHEIDKMCGHTA.

B TepMHHAaX PUCK-MEHEIKMCHTA <«IIPCANPUHHMATENILCTBO» €CTh CO3HA-
TeJIbHOE NPHHATHE PRCKA 33 aACKBATHOE BOSHATPAXACHME B BUAC ONpeHAcicH-
HOI{ BRITOMH.

3amaqa narHOTO Y4eOHOTO ITOCOOHA — PACKPHTL CONEPKAHUE PHCK-MEHE-
JUKMEHTa B NPEANPUHUMATENHCTBE; TPHBCCTH MOKA3ATEIM M MOACHH UIA
OlLEeHKH ¥ NPOrHO3HPOBAHUA NPEANPUHUMATEIBECKOIO PHCKA B 3ABHCHMOCTH
OT 00beMa M JOCTOBEPHOCTH UMelonIeiica mHpopMaltii O cpelie NMPEAIPUHE-
MATENIbCTBA; YCTAHOBHUTD CHCTEMY NIpaBUn (KpUTepHEB) BHIGOpa pHCKOBOIO pe-
1LICHEA ¢ YICTOM OTHOUICHNA CYOheKTa NPEATPUHAMATEABCTBA K DHCKY,; ONpe-
JCIUTE HCOOXOAHNMEIE CPEACTEA H IIPHEME 10 CHIDKEHHIO YPOBHS NPEATPUHI-
MATEABCKOTO PUCKA.

YyebHoe mocobue coIepXKHUT CEMb I/IAB.



B neppo#i rnaBe H3ROXKEHH OCHOBHAIC NOHATHA H NOIOXSHHS ANCIIAILAK -
HH «pACK-MCHGIXMEHT»: HeNb, 3a0a4i M COIePXaHNe NpPenpUHHMATEIBCKO-
IO PUCKA, KOHUENIHNA TIPHEMAEMOro pucKa, MOAe/b, TEXHOMOIMS, OPraHn3a-
WA U TEOPETHYECKHE OCHOBBI PHCK-MEHEIDKMEHTA.

Bo BTOpOii rTaBe paccMaTpHBAIOTCA NPHPORA MPUIHH U (DaKTOPOB PHCKA,
a TaKoKe AaHa Knaccudpuxalma BRAOB PHCKA B Pa3THYHEIX cdepax NpeanpuHE-
MAaTeIbCKOM AEATEALHOCTH.

TpeTbsl 11aBa PaCKPLIBACT CUCTEMY ITOKA3ATENCH OHEHKU NpEANpMHUMA-
TEABLCKOIO PHCKa M METOIBE X pacyeTa.

YeTpepras LIaBa MOCBAIICHA KOMIUIEKCHOH OLICHKE M IIPOTHO3UPOBAHKIO
pHcka hpHMHAHCOBOH HECOCTOATERHOCTH NIPEANPHATHS HAa OCHOBE POCCHIMCKHUX
H 3apyOeXHRIX MoaeTeii.

B nsaroii mase AaoTes cofepXaHue B MEXaHU3MEI YIIPaBIeHHS ITPOU3BOA-
CTBEHHLIM M (HHAHCOBEIM PHCKaMH B IIPOHECCe INAHHMPOBAHMSA 3aTpaT Ha
NMPOU3BOACTEO, 0OBEMOB PEATHIAIIHHN NPOAYKUMH H pa3sMepa ITPHOBUTH.

B 1wecToi 11aBe NPUBCACH2 CHCTEMA KPATCPHEE MPHHATHAS PACKOBOTO Pe-
IIeHKS U NOPAAOK HX HPUMEHEHHS B 3aBUCHMOCTH OT UMeloleHics uHbopMa-
IIHH O Cpeae NPeXIPHHAMATEIbCTEA H OTHOLISHMA CYOBREKTa K PHCKY.

CenpMan raBa pacCKpHBaeT MEXARW3MEI, CPEACTEA, MPHEMBL M METOIH, HC-
MOJIb3YEMBIE NIPH YTPABICHUU NPEINPAHHMATEALCKEM PHUCKOM.

Copepxanue yaeGHOTro Nocobus ARICTCH PE3YABTaTOM 00001cHUS pabor
KaK OTEYECTBEHHBIX, TAK M 3apy0eXHBIX ABTOPOB, B TOM IHC/IE OIIBITA YIIpaR/Ie-
HHA PHCKaMH B pOCCUICKUX YCAOBHAX. )

Kxura npeaHazHaYeHa JUIA CTYISHTOB 3KOHOMHUECKHX BY30B, a TAKXE 1A
CITCUHMATHCTOB, NPHHHMAIOINX PUCKOBHE PCHICHHS B CBOCH MPAKTHUYESCKOH
JeATeABHOCTH.



InaBa 1

0CHOBbLI PHCK-MEHEAKMEHTA
B NPEANPHHHMATENLGTBE

1.1. Cogepxanne npeANPHHRMATENLCKOTO PHCKA

B cooteercTenH ¢ [paXmaHCKNM KoOBEeKCOM P! «IIPEIIIPHHEMATELCKAN
HACATENLHOCTD — MO CAMOCHIOAMEAbHAR, OCYUCCMBAACMAR Ha CBOll puck Oen-
MeAbHOCNb, HARPACACKUAR NI CLCMEMAMUMECKOR NOAYHeRUe npulviay OT;

¢ [TOJIL30BAHUS HMYIIECTBOM;

¢ MPOJAXHU TOBAPOB;

¢ BLINIONHeHUd pabor;

® OXA3aHHA YCIIYT»,

C TOYKHM 3peHHs] PHCK-MEHEIKMEHTA OMALHUMERLHUMY NPUIHAKAMU NpeO-
RPpURUMaMEAbCKOl OesmeabHocni, KOTOPBIE JOJIKHE YIATHIBATHCA TIPH AHATH-
3¢ Y OLIEHKE NIOCAEACTENI PUCKa, ABISIOTCA:

& HATIPABJICHHOCTL HA CUCTEMATUYECKOE MTOIYYSHNE TIPHOLLIY;

o praoBas nuddepeHMAIINg,

¢ OCYRICCTRIICHHE JCATEILHOCTHI Ha CBOM PUCK;

¢ OTBETCTBCHHOCTh IO 0OA3aTENLCTBAM, BIVIOTH A0 ITPHHAINEXALIETO
NPeANPpUHUMATENI0 HMYLICCTBA B COOTBETCTBHH € 3aKOHONATELCTBOM;

¢ CAMOCTOATEALHOCTD ACATEABHOCTH, T.€. HEOOXOAUMOCTD IIPHHATHA UHH-
LIMATHBHHX PELUCHWHA ¢ YYETOM MOCIESICTBHI PHCKA.

OTMeucHHBIE IPU3HAKY CBUICTEALECTBYIOT O TOM, YTO NOJIOXHTENBHHI pe-
SVIETAT NPEANPUHMMATENLCKON TEATENFHOCTH MOXET ObITh IOAYIEH ITyTeM
PeAN3ALHH OCO0BIX CIIOCOOHOCTEH MEHEIXXEDA MO PALIMOHAIIBHOMY COSXMHE-
HHIO BHEMIHMX M BHYTPCHHUX (PAKTOPOB, OCHOGHMEAACH HA UHKOBAUUOHHOM DUC-
K0680M nodxode.

HanpapneHHOCTE: U colepXaHKe OTMEYCHHBIX TIPU3HAKOB IpeapHHAMa-
TEJIbCTBA ONPEACHSIOT OCOOEHROCMU OMROWIEHUS MEHEONCEPa K PUCKy: ¢ OmHOM
CTOPOHB, MEHeIDKED, W3beraloiuit pUCKOBHX pelIeHH I, CTAHOBHTCS OTACHLIM
ISl OpraHu3aliuy, OOpeKaeT ee Ha 3aCTOi, NOTEPIO KOHKYPEHTOCTIOCOOHOCTH; ¢
IpyToii CTOPOHBI, IJIaBHasl LI MEHEKepa NPK YIPaBAeHHH PUCKOM — AO-
OGUTBCA, YTOOB JaXe NpH CaMoOM XYAILEM BApHAHTe Pa3BUTHA COOBTUH peub
MOTJIa HITH TOALKO O HEKOTOPOM YMEHBILICHNH OXHAAEMOI0 YPOBHS PE3yAETa-
12, HO HH B KOEM CIy4ac He 0 BO3MOXHOCTH CYIICCTEOBAHUS CAMOTO Ipeanipu-
atis. C Touxu spenna auddepeHIMalH oCHOBHHMH BuaaMy [3, 22] npenn-
PHHIMATENSCKOH AATENLHOCTH (pric. 1.1) ARmoTca Hpou3BoACTECHHAS, KOM-
Mepueckas U pnHaHcoBasd, Kaxauiit BUI JeATCTBHOCTH MMEET CBO# HIPEIMET;

! haxnanckuts koseke PO, Ct. 2. — M.: Coper wpucra, 1995,



& npoussodcmeennas — NPON3IBOACTBO TOBAPOB K YCJIYT;
® KOMMEpPYecKkas — Peallu3aliug TOBApOB U YCIYT;
¢ dunancosas — GUHAHCOBEIE MOTOKH,

Buap NpeANPUHIMATENLEKOM

Fuc. 1.1. KoHuennuus rpeanpyHHMaTEILCKONO pICcKa

O6IHM J1F 3THX BHIOB AEATCABHOCTH ARMAETCA HATHYHE PUCKa, KOTOPBIA
TIPHHATO HA3HIBATD XO3RHCMBEHNDIM WY NPeCnDUHUMAMENLCKUM PUCKOM.



IMoasnenne BpeINPHAKMATERLCKOTO PRCKR — OOBEKTHBHAA HER3OCKHOCTD.
Ero npuyMHaMu SBJIMIQOTCSH:

¢ HEOTPEACACHHOCTh MPEANPUHMMATEIECKON Cpeabl, NMPEXAC BCEIo —
BHenInelk;

¢ OrpaHRYEHHOCTh (KOHEYHOCTh) PECYPCOB NPEANPUHMMATENILCTBA U CBS-
3aHHad C 3THM PEaNbHOCTD HX JedHLIMTA.

H3 npuBegeHHNX TMPpHYMH ofpeaensdolleil argercs HeonpeaeeHHOCTh
cpelnl MpeATPUHKBMATENLCTRE (prc. 1.2), KoTopas 00ycIoBIeHa TaAKUMH dak-
TOpaMH, KaK:

« OTCYTCTEYE NOMHON U ocToBEpHOI HHPOPMALIIK 06 OKpYXaioweii cpene;

e OrpaHUYeHHad CTIOCOOHOCTDb NPEANPUHUMATCAS BOCIIPUHUMATD U TIepe-
pabaTHBaTh NOCTYNAIOINYIO MHGOPMALIIO;

® CIYYaHOCTD MOSBICHHA HeOMaronpuATHBIX COOLITHH B ITPOLECCS TIPETI-
PMHUMATENECKON AEATEABHOCTH;

e MPOTHBOACHCTBHE YUACTHHKOB PHIHKA, OOYCHOBICHHOS ACHCTBRAME

KOHKYPEHTOB, TPYIOBLIME KOH(MIMKTaMH, HAPYLICHUSIMM JOFOBOPHEIX 00432~
TENBCTB.

HeonpegeneHHocTs
RPeANPUHUMATSNBLCKOR Cpeabl
]
[ | I |
CnyyaiiHocTh
HenonHota n Oépaumﬁ OHHAR MOARMSHUA
HEOCTOBEPHOCTL HEONArONPUATHLIX MpoTuBOAGHCTEMG
HHGOpMALINM, aompum o 'Efu'mmpa “ CcoOLTHA YYACTHUKOE
noCTYNAILUeH nepepabaTLiBaTh B fipoyecce phiska
U3 cpeisl | 10 ASATENBHOCTH
MeHeKepa
| I { J
|
MpiirHbL pycka

Puc. 1.2, Yonoeua B GakTops MPOABIEHHA HEONPEASSEHHOCTH

C yueToM H3IAOKEHHOIO MOXHO CHC/ATH BHBOH PUCK NOPONCOGEMCR ¢ OC-
KOGHOM HEONPeOCACRHOCTILIO CPEOb NPEORPUNEMAMEALCINGa.

B HeompeneAeHHOCTH CKPHITH NPHYMHE ¥ (BaKTOpH pucka, hopMHpYIO-
WUIHE PUCKOBYIO CUTYALIKIO. PacCMOTPUM 3TH MOHATHA.

TIpEYHEL pECKA — €10 MCTOYHUKH: SKOHOMHYECKHE, IOAUTHIECKHE, 9KO-
JNOTAYECKUE, MCTOROJOTHYECKHE A T.A.



B ycAaoBHAX TIEPEXOMHBX SKOHOMHK PHCKU OCOOEHHO BHICOKH MMEHHO T10-
TOMY, YTO 3TO HE MOJIHOCTBIO PBIHOYHBIE SXOHOMMKH, TIOAHTHYECKH H COLU-
ansHO HecoKoitHEIe. YeM Gomee pa3sBHT PBIHOK, Y€M OOJbINE AKTHBOB M pe-
CYPCOB ABNAIOTCA TOBApaMHK, TeM BHIIIC YPOBEHb PHIHOYHONH SKOHOMMKH M
MEHBIIE A0COMIOTHAA X OTHOCHTENIBHAR PUCKOBAHHOCTD CPENbL TIPSATIPUHHMA-
TEJIbCTBA.

M2KTOpPLI PACKA — YCIOBHA, 00CTOATEABCTBA, B pAMKaX KOTOPHIX TIPOSBIIA-
I0TCS PHYUHLL PUCKA 1 KOTOPBIE MPHBOAAT K OTPULIATEIILHLIM MOCTECACTBHAM,
K HeXeAaTeNbHMM cOOMTHAM, HanpuMep, HAMHYHe 3HAYHUTEIBHEIX Pa3MEpOB
aKTHBOB, KOTOpPBIE He NNOKYNAIOTCA U He MPOAAIOTCA (HH3KAY TOBAPHOCTL KO-
HOMHKMW), NPHBOIUT K TOMY, YTO KOMITEHCAIIMSA PHCKA OXA3bIBACTCSA 3HAYM-
TeJIBHO HHXe, YeM Ha BhICOKO pa3BUTHIX GHHAHCOBEIX pIHKAX,

OONTHO B IMTEPATYPE H METOAMKAX OMEPHPYIOT C MOHATHEM <«(PaKTOpH
PHCK3», YYUTHBAS HX HETIOCPEACTBEHHYIO B3aMMOCBS3b ¢ TIPHYHHAMN,

IIpuumHb B GAKTOPH PHCKA B COBOKYTIHOCTH (OPMHPYIOT PUCKOBYIO CH-
TyalHlo — 0O0CTAHOBKY, KOTOPAs MOXeET ITPENSTCTROBATE HITH CNIOCOGCTRORATh
ITPEATIPHHUMATENLCKOM AEATENBHOCTH.

C yueTOM COAepPXATENBHOCTH TIPHBEACHHBIX MOHATHI MOXHO CAENATh BHI-
BOJ: 6He GesmesbROCIN PUCK Re Cyujecieyen, Kax u geamedsnocms 6e3 pucka.
Yem cosepuiennee Memodbl GHAAN3A B OUCHKY DUCKE, INeM MERbIIe 8AuAKie paK-
mopa pucka.

IToHATHE «pHCK» B COBPEMEHHOI SKOHOMHUYECKOM JIUTEpaTYPE HE ABNsSeT-
€A YCTAHOBUBIIUMCA U ONHO3HAYHBIM. OTHOCHTENTLHO TIPOUCXOXISHHS 3TOTO
TEPMHHA CYIIECTBYET psix BepcHii [8, 22]. 1o onHoit M3 HUX TEPMIH «pHCK» HC~
TBaHO-MOPTYTATECKOTO TPOMCXOXKACHNA M O3HAYaeT <«NOABOAHASI OTBECHAS
CKaja, YTec», o APYroil — IMpOMCXOAMT OT CTAPOUTANLSIHCKOIO «risicare» —
«IaBHPOBaTh MEXY». TPEThA BEPCUS NIPEANMCHIBAET MIPOUCXOXKACHHUE TEPMU-
Ha «PHCK» K TPEUYESCKNAM CJIoBaM «ridsicon», «ridsa» — «yrec, ckanar.

B o61meTIp3HAHHBIX CIOBAPAX CONSPXAHNE TEPpMHHA «PHCK» PACKpHIBaeT-
CA CIEAYIONINM 00pazoM:

¢ B aMEPHKAHCKOM CJIOBApe aHIIMIiCKoOro s3mka H. Vabcrepa (1828) ~
<«OMacHOCTb, BO3MOXHOCTD YOBITKA MUK yHIepOay;

* B TOIKOBOM CJIOBApe PyccKoro s3bika B. Jans' (1863—1866) — «myckaTth-
CA HayJiayy, MATH Ha aBOCh, JcNaTh 6€3 BEPHOTO pacycTar;

« B CnioBape pycckoro s3eika C. Oxeroea’ (1960) — «Bo3MOXHAA ofiac-
HOCTE», «I€/ICTBHE HayAauy B HAAEKIE Ha CYaCTVIMBLIA caydai»;

o B bOJIb1IIOM 3KOHOMMYECKOM CIOBape (1998)3 — «BOSMOXHOCTB HACTYII-
JIeHUA COOLITHS ¢ OTPULIATCIBHBIMU MOCASACTBUSMH B PE3YJIBTaTe OIpecacH-
HBIX pelleHWA uau XeicTeUil»,

1 Cu.: Jans B. TonkoBsilt COBAPb XHROTO BETMKOPYCCKOTO A3BIKA. — M. Teppa, 1994,
2 CM.: Oxcezoe C.H. Crobaph pycckoro f3uka. — M. Pycckwii sasik, 1984,
4 Cw.: Bonbluoii 3KoHOMUYecKnil ciorapb. — M.: MHernTyr HoBO# aKOHOMMKHM, 1998,



[MpuBenennne onpeaencHUs YTOYHLIOT U PACIMPAIOT IOHATHE «PHCK» B
COIECPXATENBHOM YaCTH K IOCTATOUHO GJIM3KU MEXAY COOOH.

B yacTHOCTH, OOILMM ABTACTCS CACOYIOLLCE:

e KIIOYeBbI¢ TEPMHHE <«BCPOSTHOCTD», <«BO3MOXHOCTh», <«ONACHOCTH»,
«BO3MOXHAS OTAaCHOCTL», KOTOPHIE YKA3hIBAIOT Ha HACTYIVIEHUE TIOCASACTBHA;

* TIOCNGACTBHA: «YOHTOK», <yIIepO», «[IOTEPH», «IIOTEPS AOXOHOB», «OTK-
JOHEHHA Pe3ylbTaTa», KOTOpbIe UMSIOT HETATUBHBINA XapaKTep.

O6BeMHAET COBOKYTIHOCTD MOCIHCACTBHI O0liIee NMOHATHE — «CODBITHE»,
TIO CTHOMICHMIO K KOTOPOMY BCE YKA3AHHEIE ABNEHHS YacTHhIe. [lof coDBITU-
eM MOHHMMAacCTCA MOO0H MCXol, KOTOPHIA B pe3ynbrarTe ASSTEMbHOCTH MOXET
OHITH MOMYYEH.

ITon BoameitcTBHEM NPUYUH U HAKTOPOB pHcKa GHOPMHPYETCS PUCKOBAs
CHTYAUUS, XapaKTEPH3YIOLIasl BOIMOXHOCTE HACTYIUICHHS PUCKOBOIO COOHI-
THA. BepoATHOCTD €10 HACTYILICHNA CCTEL MHCICHHAA MEpa CTeTICHH 00LEeKTHB-
HOH BOIMOXHOCTH 3TOrO COOBITHA.

06001125 H3TOXEHHOE, MOXHO CHENATh BHBOM: PUCK — GOIMONCHOCMS HA-
CHIYNACHUR PUCKOBO20 COBWIMUR NOG 6AUSHUEM KAKUX-2ub0 pakmopoe pucka'.

IMpupexeHHNE MOHATUS PHCKA B CHOBAPHLIX HCTOUHHKAX HE YBA3RHHI C
KOHKPETHHIMHM BHIAMH ACATEBHOCTH, BHE KOTOPHIX PUCK He cymiecTsyer. [1o-
3TOMY PAA ABTOPOB IMTPAMEHUTENBHO K KOHKPETHOMY BURY ACATEIBHOCTH YTOY-
HAIOT CAMO MOHSTHE «PHCK» U TE TIOCAEACTBHS, K KOTOPBIM OH MOXET IIPUBEC-
TH, B YaCTHOCTH:

¢ MPUMEHHTETBHO K OH3Hecy [3, 22, 27]: «pHUCK — BEPOSTHOCTb (YTpo3a)
NOTEPU NMPEANIPUATHAMY YACTH CBOHX PECYPCOB, HEAOMIOIYYCHHS AOXON0B HIH
NOABNCHHUS JONOAHUTEARHBIX PACXONOB B PE3YNETATE OCYUICCTBIICHHS onpege-
JIEHHOMU NPOMIBOACTEEHHOMN WIH PHHAHCOBOM Ae4Te/ILHOCTH>;

¢ B oGnacTy cTpaxoBaHus [ 1 ]; «prcK — BO3MOXHAA OMACHOCTD MOTEPD, BRI~
TeKaloniaa 13 crienpUKH TeX UK HHHIX ABeHIH NPpHPOIL M BUAOB NeATENb-
HOCTH Y€JIOBEYECKOTO OGIECTBAY;

¢ B chepe NPOCKTHOIO MHBeCTHpOBAaHHA [16]: «pHCK — BEPOATHOCTH
HEOXMIAHHOIO BO3ICHCTBUS Ha SKOHOMUYECKUN IPOLIECC ONPeneNeHHBIX
daxTopoB, O BINAHUEM KOTOPBIX MOXET ITPOH30NTH OTKNOHEHHE Pe3ybTa-
Ta OT 3aIIAHUPOBaHHOH BETHYHHBI».

Takum 06pa3oM, ¢ TOYKH 3PCHHA CONEPXAHUS MOCICICTBUH PHUCK Mpea-
CTABIACT cO00H CIIOXHYI0 IKOHOMHKO-YIPARICHYECKYIO KATETOPHIO M pac-
cMatpuBaetcs (puc. 1.3):

® C NO3NIMH (PHUHAHCOBLIX PE3YALTATOR MPEANPHHUMATENLCKOR NEeATSb-
HOCTH — KaK BKOHOMIYecKan ((pUHaHCOBAsT) KATEIOpHS;

¢ C NIO3NLIMHM BO3MOXHBIX OTKIOHEHHI OT MIAHUPYEMOTo X0XKa coOBITHi —
KaK KATeTOpHS OTKIOHSHHA OT UCAH;

® ¢ NTO3HIIMH BO3MOXHOCTH HACTYTUICHMS KaKOro-Jmbo codmrrs (Hebna-
TOTIPMATHOTO WX OJIArONPUATHOIO) — KaK BEPOATHOCTHAS KATETOPHA.

Y Cm.: Mocxgus B, OCHOBE TEODHH PHCKA V1A PEANH3ALME HHBECTHITHOHHEIX TIPOCKTOR//
HnsectHlnn B Poccun. — 2001, — Ne 8.
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| MNogxons k oNpeaeneHwy pucka l

v ¥
C Towim 3peHuA C noswvyum
d:?tuaac;l::lx BOMOXHEIX OTKNOHEHUHA BO3MOXHOCTM HACTYINEHMS
OT NAAHWPYEMOTO HebNaronNpUATHOIC
pesym xopa cobbiTwi cobuituA

Pae. 1.3. BoaMOXHEE TPAKTOBKK KATETOPHH PHCKa

Ecnu paccMaTpuBaTh PUCK KaK IKOHOMIMeCKYIO ((Dunarncoayro) KareropHio,
TO C Helt CBA3AHH CACAYIOIIMAE cuTyaumn [3, 22, 27]:

® OMAacHOCTL (YTPO3a) NOMHON WIN YACTHYHOMN NOTEPN PECYPCOB B PE3YIIb-
TaTe HpeANPUHUMAEMOI AeITEILHOCTH;

* HEAOMOMYYCHHE JOXOAO0B (YNYILEHHAR BHITOAa) M0 CPABHEHUIO C YPOBHS -
MH ¥ 3HaYEHHAMH, PACCUHTAHHLIMM MCXOAA K3 TIPSANOCHUIOK O Haubosee pa-
LMOHANBLHOM HCITO/Ib30BAHUHM PECYPCOB Y IPHHSATOIO CLEHAPUS PA3BUTHS Phbi-
HOYHO# KOHBIOHKTYPH;

* NOARICHNE JOMOJHATENBHEIX CBEPXILIAHOBBIX PACXONOB MPH OCYILECT-
BICHUH NPeANPUHHMATENBCKOM AEATEILHOCTH.

IIpy paccMOTpEeHHM NPEANPHHHMATENRCKOTO PUCKA KaK (PHHAHCOBOH Xa-
TETOPHH BAKHO PA3IMYATh NIOHATHA:; pacXol, YORTKH, motepu [22].

Pacxodst HETOCPEACTBEHHO CBS3AHH ¢ MPeANPHHUMATEIBCKON AeaTenb-
HOCTBIO, TOTJA KaK yfoimKy UMCIOT MECTO TIpY HeGAaronpuaATHOM CTEYCHMH
00CTOATENILCTR, MPOCYeTax M MPEACTARNIICT AOTIOIHUTECILHHEIE pacXOAkl pecyp-
COB CBepX HAMEYEHHEIX. B CBOIO ouepenr nomepu — 3TO CHIKEHUE TIPHOBLIM
N0 CPABHEHHIO ¢ OXHAAEMEIMH BEIMUMHAMM, KOTOPHIC, B 3aBUCHMOCTH OT HC-
TIONL3YEMBIX PECYPCOB B MPEANPHHUMATENLCKOM AEITeNbHOCTH, MOTYT GHITS:
MaTepHATBHBIMY, TPYROBHMH, (PHHAHCOBBIMH, BpEMEHHBIMU, HHGOPMAlIHOH-
HBIMH, MHTEJUICKTYATBHBMM U CTIEHUATBHHMU. JI19 CONOCTaBACHHS YKA3aH-
HBIX [I0TEPb, HAMCPICMBIX B PATMYHBIX CAWHMLAX, MCTIOAL3YIOT ACHEXHBIH
sxBuBancHT. HanGonee mpocTo OLCHMBATL (PHHANCOBHE NOTEPH, IPEACTARIA-
omye cob0M NMpAMON AcHEeXHBIH yiuep6, CBA3AHHLIA ¢ HENMpEeaAyYCMOTPCHHbIMHA
IIaTeXaMH, BHIUIATOMH TpadoB, YINaToi HONOMHUTEALHLIX HAKOIOB, NOTC-
pell IeHeXHBIX CPERCTB M LICHHBIX OYMar

Taxkum 06pasoM, #aubonee pacnpocmpaHeRHMI XAPAKMEPUCIUKaMU npeon-
PUHUMAMEABCKO20 PUCKA KaK (DUNGHCOOH Kamez20puy AGARIOMCH ONACHOCTS
(GOIMONCHOCING) ROMEPE OENENCNBIX PECYPCO8 AUbO nosyvenue G0Xo008 Hitwe
ONCUDREMBIX, AUDO NORGACKIE CONOAKUMEALIBIX PACXO008, CEEPX NPedyCMompen-
HbIX RPOZHOIOM,

ITpu onpeacneHNN PUCKA KaK Kame20puu OMKAOHEHUS Om yeal pasnm4daloT
CNEAYIONINE CHTYALIMM:

® BO3MOXHOCTb OTKJIOHCHMA dakTHyecKoro pesyiarTata (mokasateieit)
ACATENHHOCTH OT OXKHIAEMOTO;
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¢ YIPO3a NOTEPH KOHTPOAA Hall BETMYMHOM J0X010B {pacXOIOB) B XOJIC pe-
al3alUY MPOEKTa, OU3HEC-ONEpaLUu.

OTKEOHEHMSA OT FIAHUPYEMOTO X0Aa cOOBITHII MOryT OBITh KaK O3HTHB-
HEIMH, TAK W HETATUBHBIMH. B IepBoM CNyyae uHenecoobpasHO IOBOPHTEL O
HIaHCAaX MOAYdeHMA NPUOBLTH, a BO BTOPOM — O PHCKaX MoHecTH notepu. Kax-
JEOMY IHaHCY TIOJYYHTH NMPHAGHUIE COOTBETCTBYET H BO3MOXHOCTD YOBITKOB.

CneoBaTeNbHO, B HAHHOM KOHTCKCTE PUCK — M0 602MONCHOCIG He2amie-
HO20 OMKAORCHUR (HOKMUNCCKUX PEIYALINAMO0E JERMEALHOCTIIL Ot OCUOGEMBIX.

Ecnu paccMaTpHBaTh PACK KAK GEPOSMHOCIMHYIO Kame2opilo, TO ¢ Hell ¢Ba-
3aHBI CRCAYIONHE caTyauuH [1]:

® DHCK — 3T0 COOMTHS ¢ HEFATHBHHMM TOCIERCTBHSIMH: ASHEXHBIC YOBIT-
KM, TIOTEPS PECYPCos, HETOMOMYYCHUE OXMAACMOE NPUOLUTH;

® DHCK — 3T0 COOBITHE, KOTOPOE MOXET NPOH30HTH WIH He MPOK30NTH, ITO
AciicTBUE B HAIOXKIC HA CHYACTIIMBHIY CAyda;

® DUCK — BTO Mepa PACCEHBaHHA (AUCTIEPCHA) NOAYISHHBIX B pe3yiLrare
MHOXECTBEHHOTO NMPOrHO3a OUEHOMHBIX NOKAasaTeneid (npubblib, peHTA0CAb-
HOCTD K T. I.) pacCMAaTPHBAeMOI0 PEUICHMS,

& DHCK — 3TO BapHALIAA PACHPEXCACHHS BEPOATHOCTEH BCEX BO3MOXHEIX
MOCHEACTBUMI PHCKOBAHHOIO XOHa Iena.

CneoBaTe/ibHO, H00 PRCKOM KAK GEPORMHOCMAON Kamezopuesi NORRMAIom
CIMOUMOCIIHOE BLIPaNCENe COBLIMUSR, @ MEPON €20 NOKCACHUN ACATIOMCS CEPOIM-
HOCIS AN RPOUIGODNBIC OM BCPORINHOCING XAPAKINEPUCIUKY — DUCNEPCUR, CPed-
Hee Keadpaniivecxoe OmKAoneHue, SAPHALUR i .0,

Taknm 00pa3oM, B 3aBACHMOCTH OT CONCPXAHHA H XapaKrepa YUMTHIBac-
MBIX MOCACACTBHI PHCK — MHO20ACReKMmAAR Kume2opus: PURAHCOsAR, Kamezo-
PUR CMIKAOHENUS O ULAN, CEPOSMHOCIIHAR, HCROALIYEMbIC COUNINIO UAR KOMR-
AeKCHO,

PaceMotpeHbie MOIXOAH K PACKPHITHIO [IOHATHS <PUCK» ABISIOTCA OCHO-
BO# ANA onpeneneHUs COAEPXAHUSA NPEATIPUHHUMATCABCKOTO PHCKA.

Hpeonpunumameascxusi puck, no MHENUIO GEMOPOS, — MO GOIMONCHOCTS
Hacynsenus (OnacHocms G0INHKHOSEHNR) Kebaazonpuamnozo coboumus, 6 pe-
3y4Lmante Komopoz2o Cy0bexm, NPUNREWINN peuienue, RAnPAGACHI0e R GOCMmuNe-
Kl ROCIGEACHRON Uealt, MEPREM ROIHOCISIO UAK NACHINRO C80U PECYPCH, Hedo-
nosysaem owuoaemisi 0oxod ULy Hecem He RPeOYCMOMPEHNDIE 3AMMCAOM Oonos-
Humeasise Mamepuassioie 4 Qunancoesie pacxodsl.

B 2aHHOM oNpeae/eHUH PUCK NPEACTARNCH KaK MHOTOACIICKTHAs KaTero-
pHUA, KIIOYEBHMH TIOHATHAMH KOTOPOIf SBJHOTCA BO3IMOXHOCTD (ONaCHOCTB)
NMOSIBICHUS COOMTHA; CYOLEKT, NMPHHABIUMNA PEUICHME; NMOCTABICHHAS LG
BO3MOXHBIC THOCIEACTBHA.

ObobLICHHBIMY XapaKTEPHCTHKAMHA NPEAPUHUMATENIRCKOTO PHCKA ABIA-
I0TCHA:

& gud pucka, onpejeniaeMuil AefcTBYIOMIMM (PaKTOPOM PHUCKA HITH MX COBO-
KYTIIHOCTBIO (KPEAUTHBIHA, MPOLICHTHBIN U T.A.);
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o cmeneib pucka — MEpa HaCTYTIICHHUA HEXEJMATENBHOro COOBTHA H BO3-
MOXHBIE €T0 TIOCICACTBHS,;

o ypoeers pucka (IOTTYCTUMBIA, KPUTHYECKMI, KaracTpodmyeckmii) — cooT-
HOULIEHHWE CTEMEeHM PUCKA (€10 MOCAEACTBMI) C HEKOTOPHMH 6a30BHMH IMOKa-
3aTeNAMH.

B xayecTBe 6a30BRIX BRIOMPAIOT TAKHE TIOKA3ATENH, KOTODHIE ONPeAcAaIOoT-
Cfl C BHICOKO# CTEMEHDbIO AOCTOBEPHOCTH. K HHUM MOXHO OTHECTH: HMYIHECT-
BCHHOE COCTOSHME (CTOMMOCTh OCHOBHBIX DOHIOB M ODOPOTHHIX CPEACTB),
PaIMep YCTABHOIO KaINHTaNA, CTOMMOCTD YHCTHIX AKTUBOB, OOILHE 3aTPaTH pe-
CYPCOB Ha OCYUIECTRICHHE TIPCINPHHHMATENLCKOM ASATEALHOCTH, OXMIac-
Mbl# 10x0a (TpUOLLAR) OT NPEANPUHUMATEABCTBA.

Takum 0Gpa3oM, MOXHO CAEAATh CICAYIOUIME BHIBOAL:

¢ PHCK PaccMaTpHUBAeTCs 110 OTHOIICHMIO K LIETH, Ha JOCTHXEHNE KOTOPOii
HAMpAaBIeHO MPHHUMAEMOE PELICHUE H PeaTU3yeMas Ha ero OCHOBE JesATeb-
HOCTB; .

® PEULICHHE, KaK MPaBWIO, MPUHUMAETCS B YCIOBHAX HATMUKSA HECKOIBKUX
ANETEPHATUB, OTIPEle/AIOIUX BO3MOXHOCTD 3afieiCTBOBARMA OTPaHHYEHHBIX
pPecypcoB;

® BO3MOXHOS HEIOCTHKCHME LE/IH ABIACTCS CACACTBHEM BEPOSTHOCTHOM
APUPOIH PHIHOYHOH AEATEILHOCTH M HEONMPeAe/ICHHOCTH CUTYALHH TIPH €¢
OCYIIECTRIICHHUN;

® DHCK XapaKTepH3YeT Mepy HEeAOCTHKEHHS ITOCTABRICHHOMN LeJIM ¥ BO3-
MOXHBIC MOCIHCACTBHS.

OcHoRoil peanu3alMyM PUCKOBOTO NOXXOAA B NIPEATIPUHHMATENBLCKO Aes-
TEBHOCTH SIBIAETCA KOHLECTIMA NPUEMIEMOI0 PHCKA.

1.2. KoHuenuna npHEMNEMOoro pHcKa

PaccMaTpuBaeMasi KOHLCITIMA BH3BAHA CACAYIOLIMM NapagoKCcoM.

C onHO#M CTOPOHI, ZJABHO H3BECTHO;

® KTO HE PHCKYET, TOT HE BRIUTPHIBACT;

& PUCK — OAaropogHoe JeNo;

¢ GOMBIIOI PHCK — GObIIIAS BHIOIA;

s CEPRE3HBX HAUMHAHHIA Oe3 pHcKa He OHIBACT.

C apyroli CTOpOHH, TTOHATHA «PUCKOBAHHBIN 1LIAT», «PUCKOBOE MEPONIPUS-
THe» COREPXAT HEKOTOPHI OTTEHOK HeomoOpeHnsa. bomee Toro, NoabL3yIOTCH
TIONYNIAPHOCTBIO PEKOMEHIALMH U YKA3AHAA THTIA «H30eraTh pUCKa», «CBOIMTD
PHCK K MUHHMyMY» H T. 1. Harmmo npoTusopeyme: ecyiM BEPHO, YT0 «PHCK -
OnaropofiHoOe ACNO», TO 3a4EM 3TO XOpOLLee IeI0 «CBOTATh K MUHUMYyMY»?

Ifeab xonyenuin IPNEMIEMOTO PHCKA — Pa3peIliCHUE YKa3aHHOTO TIPOTUBO-
peyms.

Obsexmusnoii ocroeoi xonuenuuy IBIAETCS TIOIOXEHNE: BCETIA CYIHECTBY-
€T OMACHOCTD PEANTH3ALIMH TIPHHATOTO PEILICHNA HE B IIOMHOM 00bEME, TaK KaK
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HEBO3MOXHO YCTPaHWTD BCE NPHYUHEL M (PAKTOPLI PHCKA, KOTOPRIC MOTYT ITPH-
BECTH K HEXENATEILHOMY Pa3BUTHIO COOBITHH.

Codepwanue rxonyenyuu [12, 22] npenycMaTpHBaeT, YTO HEOOXOMMMO pas-
MH4arh (M. puc. 1.1) TpH pa3HOBPEMEHHBIX YPOBHS PHCKA:

® HouaabHbi (cmapmogbiil) ypogens pucka, T.6. YPOBECHD DHCKA HIECH, 3aMbIC-
na, ripeutoxeHnd 6e3 ydeta MpOBeIeHHUA MEPOTIPUATHIA 110 AHATTU3Y H OLCHKS
pucKa. BTO PUCK HEOMO3HAHHBIA M HeOLCHEHHHIA, a CHEIOBATEABHO, JOCTa-
TOYHO BBICOKOTO YPOBHSI BCACACTBHE HETOTOBHOCTH JIMLA, NMPHHHMAIOIETO
peienrie (JIITP), K BO3HHKAIONIHM PHCKOBBIM COBLITHAM;

® DUCHEHHbI YPOBeRb PUCKE — C YIETOM MEPOTIPHATHHA IO aHANIW3Y M OLECH-
K& PUCKa, B pe3yisrare KOTOPBIX NMOMyYeHA pealbHaA OLEHKA YPOBHS PUCKA.
DTC PHCK TPOAHANM3MPOBAHHELA M OLICHEHHBIN, KaK NpaBwito, Sonee HAIKOTO
YPOBHS BCJICACTBHE NOTOBHOCTH JITTP K NOSBNeHHI0 PUCKOBBIX COOLITHIN;

* Koneunuii (Punanviniil, npuemsemutii) yposers pucka — ¢ Y4eTOM pa3pato-
TAHHREIX U MPOBCACHHEIX AKTHBHBIX MEPONPUSITHH U MEp IO CHMXCHUIO Ha-
Ya7IbBHOrO YPOBHA PHCKA.

{lonyyeHHas OLEHKA KOHEYHOro ((hMHANBHOIO, NPHEMIIEMOrO) YPOBHHA
PHCKA MOXET CYLEECTBEHHO U3MEHHTb MHEHUE OTHOCUTENLHO «pPUCKOBAHHOC-
TH» MpeanaraeMoro peleHus. C y4eToM NMPUHATHX Mep KOHEYHBI YpOBEHb
PHCKA MOXET OKa3aThCA MPHEMJIEMBIM IJIA TOTO, YTOOH PUCKHYTH TIPHUHSATH
NIPEANIATACMOE PEHICHUE.

CnenoBareibHO, KOHLETILUA OPHEHTHPYET Ha CIISAVIOIHHNE TIOAXOAH K yIT-
PAaBACHKIO PUCKOM:

® DHCK — 3TO, KaK MPaBIWIO, HE CTATHYHEL M He H3MEHHBIHA, 4 YIPABIACMBI
napaMerp, Ha YpOBeHb KOTOPOTO MOXHO M HYXHO OKa3BIBaTh BO3IEHCTBHUE;

® BO3NeHCTEIE MOXHO OKA3aTh TONRKO HA ONMO3HAHHLIA, MPOAHAIHIHPO-
BaHHBIH ¥ OLICHEHHBIH DHCK;

» BHICOKMI YPOBEHbL HAYAILHOIO PUCKA AlPUOPH HE AOMKEH CIIYXHUTH OC-
HOBaHMEM IS OTKA3a OT IIPAHSTHA PEILICHNA,;

® BCEra MOXHO HAlTH pellieHHe, o0ecrieyHBaloilee HEKOTOPRI KOMIIpO-
MHUCC MEXIY OXHIAEMOU BHITOIOM M YIpo30if MOTeps.

JetanbHutif aHaTH3 prUcKa U pa3paboTKa MEPONPUATHH, YMEHBLIAIOLIMX
€0 OTPHULIATEILHHE NOCHSACTBUA IO PHEMIEMOro YpOBHSA, NO3BOIAIOT NPH-
HMMATDh PElICHNA, (GaKTHIECKM PUCKYA HACTONBKO, HACKOJIBKO 3TO RPHEMIE-
MO MM JONYCTHMO TS X038 CTBYIOIETO CYOReKTa,

Peannzanma KOHUETLMHA OPHEMIEMOTO PHCKaA Tpebyer:

® BHISIBUTL HAUOONEE ONAacHbIC BAPHAHTHI PEeLLICHUS, CBS3aHHBIE C HEAOCTH-
XKEHHEM NOCTABNICHHBIX LENeH;

® [TOJYYMTE OLIEHKM BO3MOXHOTIO yuiepba (NOoTeph) Wi pa3nuyHEIX BapH-
aHTOB peileHNd;

¢ CIVIAHMPOBATb H OCYIIECTBHTh MEPONPHSATHA [0 CHMXEGHUIO PHUCKA 0
NpPHEMIIEMOTO YPOBHS,

© CLICHUTE 33TPATH I10 YTIPABACHUIO PHCKOM.
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TaxuM 06paszoM, KOMUENRIUHA NPHEMAEMO20 PUCKG COCIOUNT 8 (DOPMUPOSARUN
COSNAMEALHO20 OMHOWERUS K PUCKY K OpueImupyem na o00CHOSANIbIE QHAARIOM
DEHICHUR, CONPOCONCOREMbIE KOMRALKCOM MEPORPURMUE N0 CMAZMERKIO i Relim-
PASUIAYHY GOTMONCHEIX HENCEAAMEALHHIX COOMMUL 6 RPEOnPUNRMAMELsCK ol Oe-
amessnocmi,

1.3. lenb ¥ 32124N pUCK-MeHe I KMENTa

B 1IHPOKOM CMBICHE YIPABICHHE NPEANPHHUMATENECKHM PHCKOM OCHO-
BHIBAETCSA K2 KOHLIETILYMM MIPUEMIEMOTO PHCKA ¥ HAa BOSMOXHOCTH PALIMOHA-
HOTO BO3ZSHCTBHA Ha HAYARLHHIA YPOBEHb PHCKA C LIGNBIO €70 JOBEAEHHUS A0
MIPHEMNEMOTO 3HAYCHHUA.

PHCK-MeReIEMERT npedcmasanem coboit [1, 7, 12, 22] cucmemy anasusza,
ONEHKN U YRDUGACHIR PUCKOM, @ MAKNCE DURAHCOGHIMI OMNONIEHUAMY, BOIHUKA-
IOUHMY 6 NPOKECCE NPLORPURIMAMESLCKOH DeRmessnocmi,

PHCK-MeHEIXMEHT COCTaBAAET YacTh (GHHAHCOBOTO MCHEIXKMEHTa, IIe
PHCK, 10X0A, K PUHAHCOBAA YCTOHUMBOCTD PACCMATPUBAIOTCA KaK B3aMMOCESA-
3aHHHE KATETOPHH.

B OCHOBE pHCK-MEHEAXMEHTA JIEXAT LECHATIPABNCHHEIH ITIOMCK H Opra-
HU3aLMA pabOTH MO CHHXCHUIO CTEHEHM PHCKA, MCKYCCTBO IMONYYCHHA W
YBENMYCHHA Aoxofa (BHIMIpHINA, TMPHGLUIM, BLITOAH) B HeoNpeleacHHON
peAnPHHAMATERLCKOH cpefie. C pacliMpeHMEM 30HH PHCKOBBIX CHTYalIMIA,
YTO XapaKTEPHO AAA PEIHOTHOHN 3KOHOMHKH, OCOBEHHO B YCJIOBHAX €€ HECTA-
OMABHOCTH, PHCK-MEHEIXMCHT CTAHOBHUTCH OODBEKTHBHO HEOOXOAMMBIM H
BechMa 3HAMHMHBM 3NMEMEHTOM YIIPARTeHHUS, BaXHOM NpEATOCHUIKOH AENO-
BOTO YCIicXa.

Ilenb pHCK-MEHEUKMeNTA — COXPRHEHHIE TIONHOCTHIO HIH YaCTMUHO CBOMX
PeCYPCOB HIIH NOJYYEHHE OXHUIAeMOl NpeAIpHHNMATENBCKON NPpUOLLUM IIpH
TIPUEMIEMOM YPOBHE pucka. Kak crieyeT U3 comepXaHHsR ¥ CyLIECTBA IPEATT-
PHHHMATEALCKON nearenbHOCTH (cM. T1. 1.1), LieMb pHCK-MEHEIXKMEHTa He
NMPOTHBOPEYHT LICACBOM (PYHKIMA NpeITPHHAMATE/TbCTEA.

A zocTiKeHMs LeAH OCHOBHBIMMK 3afAYAMH PRCK-MEHCINKMERTA ABIIA-
10TCSL:

o cOop, aHanu3, 06paboTKa M xpaHeHHe HA(MOPMAL[MH O CpeAe MpeATIpHHM-
MAaTe/bCTBA, 00 YCIOBHAX NMOMMTHYCCKON, SKOHOMHYECKOH, COLIHANLHOMN 06-
CTAHOBKH H O NEPCTIEKTHBAX X H3AMCHECHHSA,

o pa3paboTKa MONEIM, TEXHOAOTHM, OPraHM3ANMM PHCK-MEHEIKMEHTA,
MOQJIMTHKH M ANTOPHTMOB YNPAaBRICHHA PHCKAMU;

® NOCTPOSHUE CHCTEMB!, KNACCHOHKALMOHHBIX cXeM M Ttoprdencit BUxOB
PHCKOB € YYETOM CITELM(DHKHA IPEATIPHHAMATENRBCKOM JeATENBHOCTH U Opra-
HU3AHOHHO-ITPABOBOTO CTATYCA MIPeANIPHHHMATEILCKNX CTPYKTYD,

* GOpMHPOBAHME CHCTEMH NMOKa3areseli 1 pa3paboTKa HX pacYeTHBIX MO-
Jeneit W1 OLCHKH CTeNCHK NPESANPHHMMATEALCKOTO PHCKa B 3aBHCHMOCTH OT
o0BeMa H JOCTOBEPHOCTH MMerolielica HHGOpMaIMu o cpeae NpeaIpHHEMA-
TeJIBCTEA;
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® YCTAHOBIEHYE HMepapXM4ecKoi CHCTEMBI MpaBWI (KPMTCPHMEB) BhIGOpa
PUCKOBOTO PEIlCHWA HAA PCanM3aliM CTPATCTHH PHCK-MCHEAXMEHTA ¢ yJe-
TOM OTHOINEHMSA CYOBEKTAa XOISTACTBOBAHMA K NOCACACTBHAM [PeAIIPHHHAMA-
TeABCKOTO PUCKA;

s OlIpeaeIeHUe HEOOXOMMMBIX CPEICTB U TIPUEMOB 110 CHIDKCHHIO NOCe-
CTBHIt NPEANPHHIMATENBCKOIO PUCKA A0 NMPHEMIEMBIX (IOIYCTUMBIX) YPOB-
HeH;

¢ pa3paboTKa MporpaMMBl YIIpaBAeHHA PHCKOM, OPTAHM3ALMS €€ BLIIONHE-
HMA, BKIIOYaA KOHTPOJIb M aHAMH3 MOMYMEHHLIX PE3YIBTATOB;

¢ OpPraHmu3al¥sa M BeACHUEC CTATHCTMMECCKOM M ONEPaTHBHOIN OTYETHOCTH
IO PUCKOBBIM BAOXCHUAM KaIMHUTAIA;

® AHAM3 H NPOTHO3MPOBAHHE BO3MOXHEIX MOTEPh PECYPCOB B IIPOLIECCE
PeUM3AIIH NIPSANPUHAMATEARCKON AEATENLHOCTH.

C yueToM CoXepXaHMS M NOCTABNECHHOM UETH PHCK-MEHEIDKMEHT 1IGNeCO-
00pa3HO pacCMOTPETE B IBYX aCMEKTaX: KaK CHCTEMY M KaK BHA LieIeHanpas-
JICHHO# ACATCABHOCTH.

1.4. Mojenb pHCK-MeHe)KMeHTa

) B cOOTBETCTBMM ¢ METOAOOTUEH CUCTEMHOIO AHAAM34A PHCK-MCHCIXMEHT
MOXET BHITL NMPeNcTaBlIeH KaK CJIOXKHAA MHOIOYPOBHEBasl YIIpaBRIeHYeCKas
cucTeMA. D10 OOYCIOBNEHO COXHOCTBHIO CONEPXKAHAA TIPSATIPHHHMATENHCKO-
ro pUcKa KaK 2KOHOMHYECKOH KaTerOPUM ¥ BHICOKHM ANHAMH3MOM BHYTDEH-
Hel H BHelTHeil cpeibt.

IlpencraBncHHe pHCK-MeneKkMenTa B puse cucrems (puc. 1.4) maer Bo3-
MOXHOCTSL BHISIBUTE OCHOBHBIE 3MEMEHTH, ONPEACNNUTH HMX BHYTPEHHHE H
BHEIUHNE B3aNMOCBA3H CO Cpenoil H HCTIONB30BATh KAK HECTPYMEHT JUIS TPaK-
THYECKOT'O HCITOJIE30BAHHA.

C TOUKM 3pCHUS CHCTEMHOTO NOAXOAA PUCK-MEHEIXMEHT BKIIOYaeT
cheayIOliKe YKpyITHEeHHbIe aneMeHTH {8, 12, 22]:

® OKPYXaloLlylo Cpeay,

& CyOBEKT yNpaBIcHHA (YIIPAaBNAIOLIYIO NOACHCTEMY);

¢ 00BEKT yTIpaBicHHA (YIPABAACMYIO TIOACHCTEMY).

1. Oxpyacaromas cpeda OCOBCHHHAET BCE TO, YTO HEHOCPEACTBEHHO He BXO-
IHT B CHCTEMY: NOCYAAPCTBEHHBIE OPraHBl, B3aMMOACHCTBYIONIME IIDEATIPUA-
THA Y OPTAHM3ALUM; KOHBIOHKTYPY PLIHKA; peCYPCH MPCATIPHHMMATENLCTEA.

B qacTHOCTH, FOCYAapCTBO Yepe3 3aKOHOAATENLCTBO (POPMHUPYET, peryiu-
PYET ¥ NMOAAEPKMBACT OPraHU3ALMOHHO-NPABOBOE NOJES NIPEATTPHHKMATENDb-
cKoit geatenbHocTd. HenocpeacrpeHHO HCTIONHNUTEBHEE OPTraHbt BACTH Ye-

- pe3 CHCTEMY NPHHUUIOB CBOCH NOIMTHKH OTIPEACIIOT HOPME! OCYILECTRIIE-
HHA NPeANPHHHMATENLCKOH ACATENBHOCTH B BHAC JEHEXHOro obpameHusd,
HanOTOBOH CHCTEMBE, TapudoB U akumM30B. TakuM 06pa3oM, I'OCYAAPCTBO 10
OTHOLUCHHIO K MPEANTPAHHMATENBCKON HEATENLHOCTH pPEAlM3YeT INpOrpaM-
MHO-IEJIEBOC YMPARICHHE H OTPAHMYMBACT CpPEly NPSANPUHHMATENLCTRA.
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KpoMe Toro, rocyIapcTso NpH ONPeACICHHEIX 00CTOATENBCTBAX ABAKETCA UG-
TOYHHKOM BHEIUHMX (axToOpoB pHUcKa NPH BeACHWH NpeAlPEHMUMATENIBCKON
ACATEILHOCTH.

B3aumoaeiicTByIOLINEe NPEANIPUATHA H OPTAHHU3AIHH (TIPEATIPHHUMATENb~
cKasg cpela) ABAAIOTCA HOMONHWTESASHBIM (PaKTOPOM PHCKa A CyOBEKTa
NPEANPHUHUMATENBECTBA B CIWIY BRICOKOM HEONpeAcieHHOCTH NPHHHMAeMBIX
HMH pellicHHr.

PecypcH nmpennpyHMMaTeNbCTBA (BEMTUYHHA KANUTANA) HETIOCPSACTBEHHO
CBSI3aHBI ¢ YTPO30H BOSHMKHOBEHHNA PHCKA, 4 NX BeIMMHHA (POPMHDYET OTHO-
HIEHHE NPEATIPHHAMATENSA K PHCKY M ONIPEACAACT €70 NPUEMACMBIil YPOBEHbD.

OpraHu2aliMOHHO-APABOBOE MOJIe MPEATIPMHUMATENLCKOMH AeATCNIEHOCTH
U NpeAnpUHKUMATENLCKAA cpela GOpPMHUPYIOT NPUYWHB H (GaKTOpH pHCKa H
CBA3AHHHE ¢ HUMH PHCKOBEIE CATYALIYH.

2. Cybsexm ynpassenus (YIpaBasiolas MOACUCTEMA) — IPYNIA CIISUHAIUC-
TOB ((PUHAHCOBEIA MEHEAXEP, MCHEIDKEP 1O pUCKaM, OTAE PHCKOBBIX BIOXE-~
HUH KanuTana, CEKTop CTPaxoBbIX Ofepaliiii, CEKTOP BEHIYPHEX WHBECTHIINIA
H Ap.), KOTOpasd HAa OCHOBE NOJYYEHHOH HWH(OPMAaHHK, HCIIOIb3YH MOJEIH,
METOAEL M IPUEMHB TEOPHE PUCKA, OMpeAcnseT LeHH, 3aa4u, pa3pabaTripaeT
CTPATETHIO W TAKTHKY PUCK-MEHEIKMEHTA Ha OCHOBE KOHIIETILIMM NpHEMIE~
MOTO YPOBHS PHCKA.

Kax nipapmino, CyObeKT ynpasineHHs MPEACTAaBALCT ABTOHOMHYKO MOTETD YTI-
PABNCHMA, TAK KaK OH CAMOCTOATENBHO GOPMHPYET 11eNb PUCK-MEHSDKMEHTA.

VrdopMannonHoe 00ecnieueHUe YIIPARIAIONINX BOACHCTBHMK CO CTOPOHB
CyObEeKTa YIPABACHHSE BKIIOYACT CTATHCTHYECKYIO, KOMMEPYECKYIO, GUHAHCO~
BYIO 4 ApyTYy10 MHGOpMaumio, OTcyTeTBUE HH(OPMAllMK WIH €8 HEAOCTaTOu-
HOE KOJMHUYECTBO O0YCHABMMBAIOT HEOTIPEAENCHHOCTD CPERbl NPEANpHHHMA~
TCJILCTBA M BHIHYXJAIOT CYObeKTa MPUHUMATh HA ce0s pUCK.

3. Obsexm ynpaesenua (YNipapnsieMasi OACUCTEMA) B PUCK-MEHEIXKMEHTE —
PHCKOBBIE BJAOXESHHA KanuTana M ¢HHAHCOBbIE OTHORICHHA MEXHY CyOpeKTa-
MH XO3STHCTBOBAHUS B TIPOLICCCE PeaAlU3ALMH BEIOpaHHOIO peuicHNS, K HAM
OTHOCATCA OTHOLKSHHS MEXIY 3aEMILMKOM U KPEAUTOPOM, MeXIy NpearpH-
HUMATENSIMH, CTPAXOBATENEM H CTPAXOBINMKOM H T. I1. YIIpaBIgeMOH nepeMeH-
HOM ABNAETCA pacdeTHaf BEMMUHHA — CTeNeHb PUCKA, KOTOpasd BHpAXEHA
HEKOTOPHIM NOKA3aTeNEM OLIEHKH PHCKa.

Kauecrso peuraeMbix 3a5ay Al AOCTHXCHUA UCHH PUCK-MCHEIXMECHTA
ofecneynBaeTcsl HanHiMeM OIOKa MPHHATHA PEIICHHA, BHYTpPeHHEN B BHelll-
Hell 00paTHREIMM CBA3SIMH, HEMOCPESACTBEHHO HANPABIEHHBIMA HA CHMXEHUE
CTEICHU PHCKA,

Bnox npuRATHA pemieHns JACT BO3MOXHOCTb OUEHHTH 3P deKTUBHOCTD pa3-
pabOTAHHEBIX CTpaTernit U TAKTHMKH PHCK-MEHEIXXMeHTa U CBA3aH ¢ MHOTOBA-
PHAHTHOCTBIO pellieHKHH, COYCTAHWEM CTAHXAPTA H HEOPAMHAPHOCTH (pUHaH-
COBBIX KOMOMHalMEl, TUOKOCTH M HENOBTOPUMOCTH TeX WIM HHBIX CrocofoB
HAelicTBMI B KOHKPETHOH CHTYaLIMKM, JTO OCYIIECTBASETCA HA OCHOBE NOKa3a-
TeeH OUSHKH PUCKA, KPUTEPUEB U CNOCOGOR BEIGOpA BapUaHTa pelIeHHS U
NPHEMOB YIIPABICHHS PHCKOM.
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IToxazamens guenxu pucka (WM NOKA3ATEINb PUCKA) XapAKTEPUIYET CTETNICHE
PHCKA, BHIPAXEHHYIO IO ONpENeAeHHOMY TIPABWIY B HEKOTOPOI 1Kane, Boi-
60p OLIEHOYHBIX MOKA3aTeNIeH — CAOXHAA MHOTOACIIEKTHASA 3aJa4a, pelIeHHe
KOTOPOif 3aBUCHUT OT NPHUPOAB HCTOYHHKOB H (PaKTOpOB PHCKA, METOAA MOJY-
YeHNA OlIeHKH, TOBCPUTERbHBIX TPaHHL IPAKTHICCKOTO IPUMEHEHUS OLICHOK.
TTokasaTen PMCKA OTPAXAlOT €10 OLCHEHHR YPOBEHb M MO (H3HIECCKOMY
CMBICHY XaPaXTEPU3YIOT BOSMOXHBIC OTKJIOHEHHA OT 3arUTAHKPOBAHHOM NpH-
6B,

Kpumepuu yctaHaBANBAIOT ITpaBHAA BLIGOpA BAPMAHTA PEINEHMA Ha Peajn-
3aLMIO NPSATTPUHUMATENLCKON TEATCABHOCTH.

B 3aBHCHMMOCTH OT 00beMa HMelomieiics HHQOPMAIMYU © NPCANPUHHMA-
TELCKOM Cpelie, MOCTARNCHHHYX HeNeil H BO3MOXHOCTEH YIIpaBREHUS PHCKOM
PA3IHYAIOT KPUTEPHN: IPATORHOCTH, ONITHMANBHOCTH (HATIPUMED, MAKCHMYM
BHHTPHING NP OTPAHHYCHAM HA BENHYMHY PHCKa) M afalmTHBHOCTH. B ciy-
Yae, KOraa CTeneHb PUCKA HEBO3MOXHO PACCYHTATE, UCTIONTB3YIOT CHCTEMY 3B~
PUCTUYESCKHUX TTPARMIL.

Cnocobn subopa eéapuanma pelleHAs ROTIONHSIOT KpHTepHH (IIpaBWIa) H
YYHTHBAIOT NPHUPORY MpHuMH N dhaxTopos pucka. [Ipu 5TOM BO3MOXHH CAeAY-
JOIIMe MORETH BHIGOpa penicHHI:
_ ® B YCIOBHSAX ONPe0eAeHHOCMY, €CIH OTHOCHTENBHO KaXIOTO AEHCTBHA U3-
BECTHO, YT0 OHO HERIMEHHO NPUBOIMUT K HEKOTOPOMY KOHKPETHOMY HCXOAY;

® B YCIIOBMSIX ¥aCmu4HOl Heonpedesesnocmil, 6CHU KaxXaoe ACHCTBHE IIPHBO-
JMT K OTHOMY H3 MHOXECTBA BOSMOXHBIX YACTHBIX HCXOAOB, NPUUEM KaXAbIH
HCXON AMECT BHIYHCIISICMYIO WK SKCNEPTHO OLCHUBAEMYIO BEPOATHOCTD HOHAB-
JIEHNA;

® B YCIIOBUSIX HOAHOU Heonpedesennocmi, KOTAA TO WK NHOE AeiiCTBHE HMeE-
€T CBOMM CICACTBHEM MHOXECTBO YACTHRIX HCXOAOB, HO MX BEPOATHOCTH HE~
M3BECTHH WM HE WMEIOT CMBICHA.

Puck-MeHEeIKMEHT DAcIiOIATACT ONPCHCHCHHEIMH BO3MOXHOCTAMHA YII-
papneHud pUCKoM {5, 12, 22]. OHH COCTOAT U3 CPEACTE PAa3pPEICHHA PUCKOB H
NMPHEMOB CHAXEHHS cTerieHn pucka. CpeacTBa PaspeieHHR PHCKOB BXIIIOYA-
OT: H3beXaHMe PHCKA, nepesayy pHcKa H ap. K OCHOBHBIM IpHeMaM CHIKe-
HMS CTENneHH PHCKA OTHOCST: HBepcHOUKAMIO, IMMHTHPOBAHKHE, CTPAX0Ba-
HHe, XeJDKMPOBAHYWE, PE3ePBHPOBAHME CPSICTE HA TOKPHITHE HENMpEeABMICH-
HHIX PacX0A0s.

B urore Ha ocHOBE MPUHATOIO PElCHMS pa3pabaTHBaOT NpOrpaMmy 1o
YNPARICHUIO PHCKOM ¥ IPUCTYTIAIOT K €€ Peaiu3aliiy.

Buyrpennas o0paTHAA CBH3b OOECICUMBAET KAYESCTBO NPAHHMACMBIX peliie-
HU#t U CBSA3aHA ¢ MHHAMHA3MOM NPEANPHHEMATENBCKOM ASTTEALHOCTH, Tpeby-
IOIIMM OBICTPOTH peaKUMK HA HIMEHEHHS CPEAb! TpEANPHHUMATENLCTRE. Oc-
HOBOIT TAKOA peaxiiiH ABASIOTCA MOACHH, MCTOAR, NPHEMB PEIICHNUS KOHK-
PeTHHIX IPAKTHYCCKHX 3aiaY, KOTOPHE DO3BONAIOT B ToH MR HHOMK cTenicHH
TIOBHICHTDb ONPEIENeHHOCTL CUTYALIMH 33 CYET BHISIBACHHS 3aKOHOMEPHOCTEH
PHCKA M PHCKOBHIX RIOXKEHHH KammTana H JOOHTECA OMIYTMMOIO YCriexa.
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HecopeplieHCTBO METOAO/IOrMH H HEKOMITETEHTHOCTE CYOLEKTOB YTIpaBie-
HHUS MOTYT TIPMBECTH K 3aBBIILCHHIO OXHIAEMEIX pacyeTHBIX 3HAYeHMit npu-
6bUTH K IOXOHOB, YTO IO CPABHEHMIO C PEaIbHEIMHE PE3yAbTaTaMH HEATS/IBHOC-
TH BOCTIDHHMMRIOTCH XaK MOTEPH.

Breinnag o0paraas cBu3b ABIBICTCA PE3YILTATOM PEaIN3aUHH NPOrpaMMEl
ynpagieHHsi puckoM. Ecim dakTyecKue pesyibTaThl HE OTBEHAIOT OXMIae-

JMBIM H CTeNEHb (BSJIMYMHA) PUCKAE BRIXOAMT 33 YCTAHOBNCHHHE MpPeReNLl, TO
YIPABAAIOMIAA HOACHCTEMA BHOCHT KOPPEKTHBH KAK B TAKTHKY, TAK M, BO3-
MOXHO, B CTPATErHIO PUCK-MEHEAXMEHTA.

CrennanncTaM N3BeCTHH NMEPHOANYSCKH NYONKBKYeMblie BEAYIIMMH SKOHO-
MHYECKHUMH XYPHAUTAMA MUDP2 H KMEHHBMM 3KCTIEPTHRIMU ATEHTCTBAMH peil-
THHIY WHBECTHITAOHHONO KAUMaTa, OAHKOBCKHE PEHTUHIH, peHTHHIU HauexX-
HOCTH TIPEANPHATHH KOPIMOPATUBHEIX CUCTEM, 33EMIIIMKOB M KAYeCTBa LEHHBIX
oymar, npodreCCHOHANBHBIX YIACTHUKOB (hOHIOBOTO PBIHKA M Ap.

Cpeau MeXIyHApONHKIX PEHTHHIOBBIX ar¢HTCTB CIEXYET NMPEXAE BCETO
OTMETHTD TaKHe BEIYILMC areHTCTBA, Kak «Moody’s Investors Services (CILLA),
«Standart and Poor’s» (CIHA), «Fitch» (Bermkob6putanua). Kaxnoe u3 nepe-
YHCHAEHHbIX AreHTCTS SAVHE B OTHONICHMH CYTH pefiTiira Xax «QueHKH cre-
NEHH IOBEPHA», HO HMEIOT COOCTBEHHME YHHKANBHEIE METOAHKH NIOCTPOCHHS
peittunra. B yacTHOCTH, 00a BeoyIUMX areHTCTBa «S&P» (41% peiHKa yCIyT),
«Moody’s» (38% pBIHKA YCAYT), BBIITYCKAsA CBOM OLIEHKH O KPEMUTHON Haaex-
HOCTH 3a¢MIIXHKOB MO OOLMM Ha3BaHMEM PEHTHHT, HMCIOT DS pa3HOBMAHOC-
Teil mocneaHero (HanpMMep, PeHTHHT NPHBUACTHPOBAHHKIX aKUMiA, peTHHT
dhoHza OOMMTaUMOHHBIX 3aHMOB, PEHTHHI CTPYKTYPHPOBAHHBIX (PHHAHCOBRIX
MPOAYKTOB U T.J1.).

Peiimunaosoe azenmemso «Fitch IBCA» (14% pHIHKa YCHYT) ONIPEACHAET Kpe-
OUTHBIA PEATHHT KaK MHCHUE OTHOCHTENIBHO CIOCOOHOCTH I0PHIHYCCKOrO M-
1a WIH BRIMYCKA HEHHLIX GyMar obecnednTs GUHAHCOBBIC 00A3aTENECTDA, TAKHE
KAK IPOLISHTHI, ANBAACHILI IO NMPUBIIETHPOBAHHBIM AKI{UAM MM BRITUTATH OC~
HOBHO#M cyMMEl. Kpome Toro, peiTunri Fitch Taxxe npuMeHM10TCA K IIMPOKO-
MY KPYTY PAVIHYHAIX 2KOHOMHYECKHX CYOBEKTOB Y BBIITYCKOB IICHHEBIX OyMar,

B niesoM peTUHIM AAHHBIX aTeHTCTB CTANIK «CAMOCTOATE/IBHON BAOTOM,
ofpeenss HEHY 3aUMCTBOBRHUN KanUTaNa AN SMUTEHTA: YeM BHILE PEHTHHT,
TeM HHXKE PUCK HEBO3BPATa M NMPOLEHT M0 KPEAKTY, H Hao60poT.

HMepHoaAMYHOCTD MEPEIHCNEHHBIX PEUTHHIOB €XEToAHAA, M JOCPOMHOE U3~
MECHEHHE BO3MOXHO TOMBKO B CAYYAE HACTYIUICHHA OCOOLIX YCIOBHMIA,

TIpHOpHTETHOE MECTO 3aHNMMAIOT PEHTHHIOBRIC ITPOIHO3LL — OLIEHKA Nep-
CNEeXTHB U3MEeHeHIA peHTHHTA B Oyayvinem. OHa GLIBaeT CpeiHe- H JONTOCpoy-
Hasd M OTPAXKAET NOTEHIHANBHOES HANPABNCHHE M3MEHEHHS peiTHHTA.

Hanpumep, areHTCTBO «S&P>» OLICHHBACT TEHACHLMIO M3MCHEHUA PEWTHH-
a B ETH KATETOPHAX: «MO3HTHBHANA», «<HErATHBHAA», «CTAOHABbHAN», <HECOTIPS-
IeJICHHA» — BO3MOXHR] TIO0BE H3MCHCHHSA, 4TCHACHIAA HECYHIECTBCHHAAS.

! Cm.: Audpuanose JI. H. MexaysaponHas MpaKTHKa KPEAUTHOTO peitTiHra//OHHanck.—
2002. — Ne 11.
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CrnenoBaTe/IbHO, KPEeEUTHBIH pelTHHT JaeT BO3MOXHOCTR OCYIIECTBASITh
TOHKYIO PETYVIHPOBKY ¢PHHAHCOBBIX MOTOKOB HA PHIHKAX LIeHHBIX OyMar, ¢gop-
MHDYeT HanpapjieHHe (HHAHCOBHX WHBECTHIIMN C Y4ETOM BO3MOXHBIX ITOCHIEA-
CTBUI pHCKa ¥ OKA3LIBACT RIMAHHE HA HX CTONMOCTb.

H3 oTeuecTBEHHBIX are¢HTCTB CACAYET OTMETUTh PEHTHMHIOBOE ATE€HTCTBO
«Oxcnepr PA», GoHx pasBHTHA PUHAHCOBLIX HCecnenoBannii «ViHdpacTpyk-
TYpHBIH HHCTHTYT» (®onn UHM®H), pelitiHrosslil nueHTp AQ (aKHOHEpHOE
ob1tecTBO) «AK&M», HAIIMOHAMBHYIO acCOIHALIMIO YYAaCTHHKOB GOHIOBOTO
puHka (HAYQOP), cucreMy KOMIIEKCHOTO PACKPHITHA HHGpoOpManun
(CKPUH) 6upxu PTC u xp.

Pelimunzoeoe azenmemeo «Ixcnepm PA» ARACTCS BEAYNIMM TIPH ONPENEe-
HUH PeATHHra HHBECTHLIMOHHOMN NPURICKATEIPHOCTH POCCHICKHUX PEFHOHOB,
JaHHaA oLieHKa OCYILECTBIACTCSA eXEerofaHo, HauuHasa ¢ 1996 ., mo AByM UH-
TErpajibHBIM XAPAKTEPHCTUKAM:

* HHBECTHIHOHHHH NOTEHIIMAN (BOCEMb YACTHBIX ITOKA3ATEAEH);

* HHBECTHLMOHHEIH PHUCK (CeMb YACTHBIX TTOKa3aTeneit).

YYUTHIBACMBIMH BHAAMM PUCKOB SRISIOTCA: [TOIMTHYECKUHA, MHBECTHLIH-
OHHHIA, COIMMANbHBIN, IKOHOMMYeCcKMi, (PHMHARCOBHH, KPUMHHAILHBIA W
sKonoryaeckuil. Bea COBOKYNMHOCTL poccHiiCKMX PETHOHOB 1O WHBECTHLIMOH -
HO¥ NPUBASKATENBHOCTH pa3buBacTcA Ha 12 rpynn, HAYMHAS OT COOTHOLICHUS
«MaKCHMaJIbHLIH MOTEHINA — MUHMMATbHBIA pHcK» (rpymnma [A) 4 3aBepulas
COOTHOILIEHHEM «HU3KHH NMOTeHLIHAN — 3KCTpeMANbHBIH pHCK» (rpynma 3D).

Kpome Toro, HauuHas ¢ 2001 k., arenrcrBo «3KcnepT PA» ocyniecrsaseT
PSHTHHT HaAEXHOCTH OTCICCTBEHHLIX CTPaXOBHIX KOMIMaHuil. B ocHoBe peif-
THHTA — COCTOSIHMC KOMTIAHHM, €¢ TuarexecnocobHoCTs U PHUHAaHCOoBas yc-
TOHYMBOCTE. BBEIEHO YETRIPE KIIACCA HANEXKHOCTU KOMITAHMIH: OT BHICOKOIO
YPOBHS HaIcXHOCTH A0 HEYAOBIETBOPUTE/IBHOFO YPOBHA (GaHKPOTCTRO), NIPH-
yeM KaXAblii KI1ace AeNTCA Ha TPH NOAKIACCA, XaPAKTePHIYIOMNX HepCIieK-
THBhI KOMIIAHHMHM B CPEAHCCPOUHBLIA lepHO.

B ceolo ouepens, Pond HHPH, Haunnag ¢ 2001 1., ocywiecTBisgeT peATHHT
HaJeXHOCTH POCCHICKHX aenmosuTapueB (0aHKW, HEKPSAWTHRIC OpPraHW3a-
mau). [lepuogndaHocTy peliTUHTAa — OOHH pa3 B MONIoHa, B TIOCAEAYIOIHEM —
exeKBapTaibHas. OLeHKa peTHHIa — KOMIDIeKCHas: xauecTBeHHaa (10 Ho-
MMHAUMIt), OCYHICCTRIAEMAs SKCIEPTAMH, H KOJIMYECTBEHHAS (K03 duimeHT
TIOKPHITUS) TIPUHATHIX Ha YYET (XpaHeHUe) neHHocTed. PeHTUHr npexycmar-
PUBAET TP KJ1acCa IPYTHI HAHEXKHOCTH ¢ JETAMHIALMEN KaXI0oro KIacca.

Peiimunzoawii yeump A0 «<AK&M> ocyllecTBAAECT PCHTHHT OTHOCHTENLHOM
KPEUTOCTIOCOGHOCTH CyGhekToB Poccmiickoit Menepaiun’. HeobxomumocTs
JAHHOTO peiiTHHIA BRI3BAHA TEM, YTO OLICHKH KPENMTHOIO PHCKA areHTCTBAMH
«Moody’s», «Standart and Poor’s», «Fitch IBCA» poccriickuM cyGbeKTaM yuu-
THBAIOT ¥ CTPAHOBOK pHCK POCCH. DTO He MO3BOJSET NPOBECTH 60JIee TOHKYIO
IudpdepeHIIIALIO TIPH aHANM3E 3aEMINUKOB BHYTPH CTpaHElL. I NOoCTpoeHNS
(bOpPMANMBHOIO PEITHHTA, XapPaKTEPHU3YIOIETO CNOCOOHOCTE AIMHHHCTPALMK

! PeHTHAT OTHOCKTENBHOM KPEIUTOCIIOCOBHOCTH cyorexros PO/ /PHHOK UEHHHX 6yMar: —
2001, — No 24,
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cyonexTa PO BLITOMHHTE JOATOBHE 06A3aTEILCTBA, HCIIOAL3YIOTCA ABE TPYNTIRI
nokasareacit. Ileppas rpynna (1ecTh 4aCTHBIX NoKa3zarteneil) xapakTepuayer
(PHHAHCOBOE COCTOAHME PETMOHA, 4 ETOpaA (UETHIPE YaCTHLIX MOKA3aTens) —
YPOBEHb SKOHOMHYECKOIO PasBUTHA perHoHa. KpuTepruem HHTErpHPOBAHHOTO
pETHHEA CAYXUT 3HaYeHHE (POPMANTBHOIO PEMTUHTA B POUESHTAX, PACCUNATAH-
HOTO Ha OCHOBE CYMMbI BRIOpAHHBIX TIOKA3ATENCH C YUYETOM VX BECOBBIX KO3(-
duumeHTOB.

Hayuonansnas accoyuayus yuacmuuroa gonoosozo punxa (HAYOOP), Hauu-
Had ¢ 2000 1., neproar4YecKy, OJMH pa3 B K8apTaj MPHBOANWT K2HHLIE IO pefi-
THHTY HRIECHKHOCTH poccuiickux Gpokepor. KoMnanuy AenstTcs Ha OeBsSITh Ka-
TErOPUH, HAYMHAA C KATerOpHY MaKCHMa/IbHOH HaZeKHOCTH (Kateropus A +)
Jio HEsnre# Kareropuu (Kateropua C —). HagexHocTh onpenensieTca U3 Tpex
COCTARIAIOMIMX: MaciiITada Ou3Heca, 3dxheKTUBHOCTH H HANCKHOCTH IIPOBOIH-
MBIX olteparii, peHTabenbHOCTH. Macrrabu OH3HECa BKRIOMAIOT cpeaHeMe-
CAMHEI 0B6OPOT M NPUOBLIL, COBCTBEHHDI KartuTan, pamoTy Dananca; 3pdek-
THBHOCTb M HAAEXKHOCTS oniepanmit — 6e30I1aCHOCTL TOPrOBIH, JOCTATOYHOCTD
KAITHTAMA, TEKYIUYIO TMKBHEHOCTb U AOXOOHOCTb AKTUBOB, peHTabeNbHOCTD —
KONMYECTBO JIMLEH3UM, BOIPACT KOMIAHUH, COCTaB YupeauTenel, peHOMe ¢
TOYKM 3PEHIA KCNEepTOB. baHKH B peiTHHIE HE Y4ACTBYIOT, HOCKOBKY (hOHA0-
BRIt PHIHOK He ABIASTCA AT HUX OCHOBHBIM BHIOM HeATENbHOCTH.

Cucmema xomnaexcrozo packpwmun unopmayuu (CKPHH) oupxu Poc-
cuickoii Toprosoit cucreMmer (PTC) nipeacrapnseT peiTHHT HaTEXHOCTH 3MH-
TEHTOB OOAMrani W Bexcenei. CoCTaBIAIONMMY PeifTHHIA CITyXAaT YeThpe
TIOKA3aTellsl ¢ onpeleNieHHRMH BECOBBIME Koa(pduuHenraMu: druHAHCOBOE
COCTOSIHME Ha OCHOBe OYXFaJTEpCKOH OTYETHOCTH; NMUKBHERHOCTL; YPOBEHb
KOpNOPaTMBHOTO YIPABNCHHUA; KpeauTHasa Heropua. IepHoauvyHOCTs OGHOB-
JieHUA peliTHHra — pa3 B KBapTall, a rpafalius BKIOYACT IeCTE TPYTIN: OT BhIC-
LIei# HaaexXHOCTH (rpynna A +) Jo HaJeXHOCTH HIXe cpeaHero (rpynna C).

TakuM 06pa3oM, CYIRECTBYIOLIME PeATHHIOBbIE CHCTEMB! OXBATHIBAIOT ILH-
POKMIi KpYT BOIIPOCOB PACKOBOIQ BIOXEHWA KaNWTala A (PMHAHCOBMX B3aH-
MOOTHOIICHUH CYOLEKTOB NPSANPHHUMATENALCTRBA, ONHAKO OPHECHTHPOBATHCH
HAa PEUTHHTORHE OLICHKH IIPH ONpeAeHeHHH NApAMETPOB KOHKPETHEIX CAENOK
Hago OCTOPOXHO. U eN0 31ech He CTOIBKO B METOTHKAX PACUETOB, CKOABKO B
KayecTse HCXOAHO0H HHGOPMAIINM, KOTOpas OT aBTOPOB PETHHTA HE 3ABUCHT.

TakuM 00pa3oM, B IPCANPHHUMATENECTBE PUCK-MEHEONCMERN KAK CUCMEMA
RGAREMCA CAONCHOU OP2AHUBALUONHOH OMKDPHIMOL CUHGMUNHON CUCMEMOli ¢ 6epo-
AMHBM XAPAKMEPOM NPOMEKAIOULLX 8 Hell Npoyeccoq.

TToMHMO CTPYKTYPHI CYLIECTBEHHYIO PO B YTIPABACHURH PHCKAMM MIPAcT
TEXHOMOTHA NMPOTEKAIOIIMX B 3TON CHCTEME NIPOLIECCOB,

1.5. Texnonorua pHcx-meHeDKMenTa

Texnonorus puck-MeHeIDKMeHTa OasupyeTcs HA IpeACTARAEHHN ero Kak
BHIA LCJICHANPABICHHOH ACATEIRHOCTH GMHAHCOBOrO MEHeKeEpa U npeny-
CMAaTpUBAET CTPYKTYPHPOBAHHE HPOLICCCA YIIPARICHNS DHCKOM, T.€. BRIICHE-
HHUE IEMEHTOB NMPUHATHS pelIeHMi K CBA3CH MeXIY HAMH.
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Ilox ssemenmamu mpoLeccA YHPaBICHHUA PHCKOM NOHHMAIOT ACHCTBHA
(mpoleaypH), a NOA CoR3AMu — B3aUMOCBA3b JeHcTBMi (Tpoleayp), KOTOphIC
NIPHBOJAT K AOCTHXEHHUIO LC/IH PUCKOBLIX BAOXCHMM Kanurana. JUid 0603Ha-
YEHUA 3THX ACHCTBHEA IPUMEHAIOT pavIHUHEIE HA3BaHHA: Tankl (a3kl, pabo-
TH H JXp.

B uenom npoiiecc ynpapaeHMA PHCKOM LIENECOO0Pa3HO NPEACTABATEL B BH-
J€ TPeX3TAMHOro KoMILIekca npoueayp (puc. 1.5):

e MIOCTAHOBKA LIC/IH Ha BEACHUE KOHKPETHOrO BAAA (ONEpalii) NPeAnpH-
HMMATEJIbCKOH HeATeNbHOCTH;

® aHUIH3 U OLIEHKa PUCKA B Npoliecce BHOOPa peIIeHHA Ha ¢ OCYLIeCTBIS-
HUe,

® YIIPaBJICHUE PUCKOM B MPOLECCE PCAIR3ANUM BRHIOPAHHOIO PEIIEHHS.

Iepebiit aTan npoliecca YNpaBiCHHS PUCKOM — onpedeserue yeat, NOX KO-
TOPOii B O0LIEM CAyIae MOXET NIOHUMATHCH COXPAHEHHE MIONHOCTHIO WK Yac-
THYHO CBOMX PECYPCOB HJIH NIONYYCHHE OXHIAEMOI0 JOXOJA B IIOTHOM 00BheMe
TIPH NPHEMIEMOM YPOBHE DHCKA.

Hens npencrapnseT modeas 6ydywezo pe3yromama NPeINPUHUMATENLCKOMN
IeATeNsHOCTH M npednoaazaem 8ui0p KOHKPETHOM COBOKYNHOCTH pecypcoe 1
cnocoboB (METOJOB) UX UCHOAL308AKUA INA TIOMYICHHSA MPH paccMaTpHBACMBIX
NpUYMHAX ¥ daKTopax pMcKa (PMCKOBOH cUTyal(MH) TpebyeMOro pesynsrara.
IMpryeM NpHU3RAKHA U CBOMCTEA STOTO PE3YALTATa HOMKHE ObITh Onpele/ieHk
TOYHO.

Hpu Popmupoaanuu yeau paspearomen 08a nOCACGOSAMEALHHIX KOMIPOMUCCA:

MEXAY XKeMaeMbiM H BOIMOXHEIM;

MEXY MPEATIONAraéMbIMH K MCTIONBL3IOBAHNIO PECYPCAMM B X OTIPEREIiCH-
HOM B3aHMOOTHOINCHHH H YCIIOBHAMY, B KOTOPHX MOXET ObITh pealn30BaHA
BEIOpaHHAA MOACHD PHCK-MEHEIKMEHTA.

IlepBBiit KOMNpOMUCC — paspeuenue npobaems: subopa, BTOpoOi — npobae-
Mbl UCNONLIOBAHUR GOIMOICHOCTECH 02DAHUYEHHBIC PECYDCOB.

Ocobennocmvio yeau YIIPaRIeHUA PHCKOM SRIACTCA €€ uepapXuvHocms, T. €.
BO3MOXHOCTD AEJICHHS 110 YPOBHSAM HEPAPXHH YIIPABNEHUS (B NPOCTPAHCTBE)
H IO 3TanaM (Bo BpeMeHH). Lienb Beceria KOHKPETHA, X0TA M MMECT 3JIEMCHTB
HEOoTIpeIeNIeHHOCTH. B 4acTHOCTH, LIeJb YIIPABICHHA PHCKOM — 3TO Pe3VJILTAT,
KOTOPHIit HEOOXOZUMO NMOMYIHNTh: BRIUIPHILI, TPAOEUIL, JOXOA U T.II.

Peaysomamon nepeozo smana SIBISCTCA YCMQHOGACHUE HAYAALHOO («cmap-
moao20%) ypoGHA pucKd, T.c. PUCKa B HECC, 3aMBIC/IC, MPEINIQIaracMoOM peHie-
HMHM. JT0 PHCK, KaK OTMEYATOCh paHee, HOCTATOYHO BRICOKOTO YPOBHS, TaK
KAK OH OnpeheneH 6e3 yueTa NpOBSIcHUA MEpPOIIPHATHIE MO €ro aHANHM3Y M
CMATYCHUIO (KOMIIEHCALKHAH ).

B cocraB pToporo srama ynpaBieHMS PMCKOM BXOAAT (a3bl: BHIABICHHS,
HaeHTH(RHUKALAA, BRHIOOP MmoKasaTeneii W OueHKa pycKa, aHATU3 MONYYeHHBIX
BAPHAHTOB 1A NPUHATHSA PeICHNA.

OcHoBoii snigasenun haxmopos pucka SBOTCA OCODEHHOCTH K cTieHDH-
Ka mpeanofaraeMoil IMpeapUHEMATENLCKON JCATENIFHOCTH M NPEANPHHUIMA-
TENBLCKOH cpefibl, TAK KaK HEBO3MOXHO NONYIHTE IIQAHYIO W AOCTOBEPHYIO MH-
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dopMaiio 0 paKkTopax pucKa, OKpPYXAIOUMX peATpHITHe, TO XENaTeIbHO,
no kxpaiiHe#i Mepe, UMETE CBOX M3BECTHRIX (DAKTOPOB PHCKA, 3HATh NPHPOIY
NPHYHMH MX MOABICHUA. COBOKYITHOCTh BHMABICHHBIX (haKTOpOB pHCKa MO3BO-
JIAET TIOCTPOHTDL CHCTEMY (aKTOPOB PHCKA MPHUMEHUTENBHO K KOHKPETHOMY
BHIY JeATeALHOCTH.

Hienmuguxayus axmopos pucka OCyRIECTBISETCA NPEATPHHAMATENEM
JUTI OTBETa Ha CJISAYIOINE BOIIPOCH:

& Te COCPEAOTONEHR OCHOBHEIE (akTOpH prcka?

¢ Kaxkue U3 HaxTopoB pHCKA HaHboIee ONIAaCHH AJI JaHHOTO BHIA ACATC/Ib-
HOCTH (TIPMHMMAEMOTO pellleHIs)?

o Kakue 13 GaKkTopoB PHCKA SBASIOTCS YIIPaBAAeMEIMHA, 4 KAKHe — HeT?

Ha ocHOBe HAcHTHOUKAITHA PEIIAIOTCSA HBE 334a9H,

IlepBas 3anaua npeaycMaTpUBacT OTHECCHUE PHCKOB K OTHOMH M3 Tpex oc-
HOBHBIX KaTeropHii: 4acTo BCTpeyaloHecs WIH H3BECTHBIE PICKU; TIPESABRIN-
MBI PHCKH; HENPEXBHANMEIS PHCKH.

Peiniesyie BTOpO# 3a1a9H HATIPABACHO HA TMOCTPOCHME KAacCH(DHKAIHOH-
HEIX CXE€M PHCKOB ¢ YYETOM MPCIHA3HAYCHNA NPSATIPHHUMATEILCKHX CTPYK-
TYP H cnetddUKY X TeATeILHOCTH.

Ouenxa (uamepenue) cmeneru puckoe TIPOUIBOAUTCS TONBKO MOCHE X MACH-
THGUKALMK U OTHECCHMA K OAHOH M3 TpeX KaTeropHii. OCHOBOM OLCHKH SIBII-
eTcd noadop Moaenel olleHKH pUcKa. Tak, 1S N3IBECTHHIX PUCKOB NpHMEeHd-
KOTCH JemepMunipocarivie Modeni, TIPH PACCMOTPEHNH NPEIBANHMBEX PUCKOB
— GEPOAMHOCIHNE U CMOXACMuUYecKue modeal, a niA HeNpeIBUIMMAEIX PUCKOB —
MEmoOb CIMAMUCMUYECKO20 MOOCAUPOSAHUA I MOORAU 3KCHEPMHO020 OUESHUBAHURA.

IIpaBunLHas OlCHKA pHCKa TIO3BOBSIET OOBEKTHBHO NPEICTABUTE OOBEM
BO3MOXHBIX 110TEPh H HAMETUTD IYTH K MX NIPEAOTBPALCHHIO UNH YMEHEILe-
HHIO, a B ClIy9ac HEBO3MOXHOCTH IIPEIOTBPAIICHUA NMOTEPh — 00ECTICYNTh HX
BO3MEILEHME,

Aranrus eapuanmos u ewbop pewenus N0 PRCKOBOMY BIIOXEHHIO KaIluTana
OCYIIECCTRBIITIOTCST HYNeM CONOCIMAGACHUR ONCHOREMOil 6bi200b: U BEAURUNDL 603-
MONCHOIX nOMEPs. ITO CONOCTABNCHHE OCYILIECTBAALTCS B 3aBUCHMOCTH OT MO-
ey IPHHEMAEMOTO pelticHHA Ha OcHode Kpumepues NPHTIOAHOCTH, ONITHMA/TL-
HOCTH MM AHATITHBROCTH.

PeaynsraToM 3Tana aHANH3a ¥ OLICHKU PUCKA ABIAETCS pealbHasa OLeHKa
€ro CTENIEHH M NOCAEACTBHIH. BTOT PHCK ITI0 3JHAMUMOCTH Golee HH3KOIO YPOB-
H4 BCJICACTBHE FOTOBHOCTH CYGBEKTa K BO3MOXHOMY MOABACHUIO PHCKOBHIX
BITOXCHHIA,

INoxyyeHHRIE OLIEHKH CTENCHH PHCKA ABTIOTCA MCXOMHEIMU HAHHBIMHE A

“TPETHer0 ITANA YIIPABICHUS PHCKOM — pa3palbiomyiu Meponpusmiiii no ymeHsiue-
HUIO pucka.

HagamHo# ¢azoii apnseTcs BROOP CTPATErNH U TAKTHKH PHCK-MEHEDK~
MeHTa. Cmpamezus ofnipeleNaeT HaNparieHHe M MEeTOAR MCTIONB30BAaHHNSA pe-
CYPCOB Al OCTYDKEHUS LICM PHCK-MEHEIKMEHTA. B CcBOIO Ouepens maxmuxa
MPEACTABAAET HAGOP TIPAKTAYECKUX METOAOB H MPHEMOB PHCK-MEHEDKMEHTA
NS OTPaHNYEHHS CTENEHH PHCKA B KOHKPETHBIX YCIOBHAX.
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Peanuzaumsa ¢asel ssibopa cpedemas u npuemos ynpasaeHus puckom 1pearo-
JIaraeT UCNOJIbL30BAHNE KaK CTePEOTHITHOrO, TaK H OPUIHHAIBHOIO PeLICHMUS,
COACpXAIlero 9KOHOMUMECKH 000CHOBAHHEIC PEKOMEHAALIMH M MEPOTIPHA-
THS, HampapieHHBIe Ha YMEHbIIEHHE HAYATLHOIO YPOBHA PUCKA A0 NPHEM-
JieMoro ypoBHA. Heo0X0AMMO OTMETUTD, YTO Ha BHIGOP MPHEMOB YTIPaBICHUS
onpeneneHHOS, MHOIAA CYlIECTBEHHOE BO3ACHCTBAE OKa3bIBaeT (akTop ncH-
XOJIOTMYECKOTO BOCHPHUATHA CYOBCKTOM YIPABICHHAS PHCKOBLIX pe-
UICHHAI.

3asepiratomieil ¢azoft ynpaBnieHHS PHCKOM SBIICTCA paspabomxa npoe-
pammet Oelicmenii 0 CHUXCHHUIO CTETICHM M BeJIMMMHBI pHcKa. [IporpamMma
MpeACTaBAsAeT Habop YIpaBIAIOMMX BO3ACHCTBHIA B BHAS AHTUPHCKOBBIX ME-
POTIPHUATHHA M HEOOXOAMMEIX TS 3TOro 00BbEMOB M HCTOYHUKOB (PHHAHCHPOBA-
HH, KOHKPETHBIX UCIIONMHATENCH ¥ CPOKOB BHITIOVIHEHHA.

JoNnoIHKTENEHBIMA OPpHEHTHPAMH NPH PEaNTU3alMM PUCK-MeHEIKMEeHTa
ABAAIOTCA pa3pabaThIBaeMBI€ HA OCHOBE TIPOIPaMMbl BOMMTHKA, NPOLICAYPH U
npasuaa. Bupaborka nosumuku npeacTapaseT cofoli obiee pykxoBOACTBO AIS
JeACTBUI H NPHHATHA pelIUCHUE HA JUTMTENbHBLIN NEPHOR U 0HICrYaeT TEM Ca-~
MEIM TOCTHXECHHE 1IeJTH pUCK-MeHeXMeHTa, KoHKpeTn3anueii mommTHKH AB-
NAIOTCA npoyedypht, NPEACTARIMOWHE coboll 3amporpaMMHIpOBAHHOE pelle-
HHE M ONMHMCHIBAIOIIHE MOCIEHOBATEILHOCTh JEMCTBHR, KOTOpEIE CleOyer
MpeAnPUHAMATD B KOHKPETHOMN cutyatnu. Ilpoueaypa orpanuuuBaeT cBoSoxy
AedcTBHIA CyObeKTa HeGOMBILMM YHCIOM ANETEPHATHB. EC/IH yCerenHas peany-
3alMs MporpaMMel M IVIAHOB 3aBUCHT OT TOYHOTI(Q BHITIOJHEHUS 3aJaHUK, TO B
5TOM CJTy9ae pa3pabaThIBaeTCs MPaBIIO, MTOJIHOCTLIO UCKTOYAKDILECE BCAYEC-
Xy10 cBoGoay BHOOpa, T.€. IPABMIIO ONIPENSAAET, YTO KOHKPETHO CYOBEKT YII-
paBICHUA JOJDKeH CIeNiaTh B crieudduyeckod eNMHUYHON CUTYallNK PACK-Me-
HeIXMCHTA.

B texHOMOrnyecko# UCMM TaKxe BaXHH 3aKmoanTenbanie ¢assl (TpeTnii
aram) (10—12) precK-MenemKMenTa.

Opzeruzauusa BHIIONHEHHA HAMCYCHHON IPOrpaMMBl TIpexycMaTpHBaeT
O0LEAHHEHUE CMIELIMANUCTOB, COBMECTHO €¢ PEAIU3YIOIIHNX Ha OCHOBE OTIpeae-
JICHHBIX TIPABMJI ¥ MPOLIEAYD.

Koumposs 3a BHINOAHCHHEM HaMEUCHHON IpOrpaMMbl HaNPaBICH Ha CBO-
eBpeMeHHoe OOHapyXeHHne (B HieaNe — YApeXaeHHe) CYIIECTBEHHOTO U3Me-
HEHMSI YPOBHA PHCKA, ONpele/icHHe ero NPMIKHbL.

Anrasus u oyenxa pesyismamos PHCKOBOTO BIOXCHHA KalHMTANIA OCYIUEC-
TEISETCA Ha OCHOBE HHGOPMALIMKH, IEPHOTHIHOCTS, COCTAB ¥ dopMa Ppuxca-
MM KOTOPOi YCTAHARMMBACTCA HA AOCTATOMHO ATUTENBHBIA cpoK. Ecnn oka-
3BIBACTCSA, YTO MMONYUSHHBIE OLUCHKH YPOBHA PHCKA HE MPEBHIUIAIOT ITOPOT NIPH-
EMIIEMOTO PHCKA, TO BEIAOTCS PEKOMEHIALMH O CPOKE NPOBEACHUS O%Epen-
HOTO KOHTPOMBHOIO LIHKAZ. B npornBHOM ciyyae TpeOyercsd paspaboTka me-
POTIPUATHIA, YCTPAHAIOIMX WIH, 110 MeHbiel Mepe, OCIabASIoONMX HEraTHB-
HEIE MOCNEACTBHA NPOABNEHHS pUcKA. BO3MOXHHE PEKOMEHAAIIMH OTKA3a OT
NpeIaracMoro PpelIcHHA KaK HEONpaBAaHHO PMCKOBAHHOTO,
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1.6. Opranu3aiiHa pHCK-MeHe AMEeNnTa

[Mocne pa3pabOTKH TEXHONOTHH PUCK-MEHEDKMEHTa BAXHA €0 OPraHn3a-
LS. Oprass3anus npeXyCMaTPABACT KOMIVICKC MepONPHRTRI, HANPARIEHHLIX Ha
CO3NAHEE M PABEPTHIBAHNE CHCTEMB! YOPaBieHua u obecnevenne ee 3deKTHR-
HOro GYHKIHONHPOBAHKSA RDH PEAJH3ANHHA XAK OTACNBHABIX a3, TAK H TEXHONOIH-
9ecKoro nponeccea B ueyoM (prc. 1.6). Mcxoas B3 3T0ro LenecoodpasHbl Clexy-
I0LUE MEPOTIPHATHS:

® gepmukasvhoe pasdesentte COBOKYNHOCTER ¢a3 TexHONOIMM N0 YPOBHAM
OpTaHN3ALHOHHON CTPYKTYPRI CHCTEMB VIIPABACHHA ¢ YICTOM IPHOPHTETa
(Beca) a3 B HOCTHXEHUH e/ PUCK-MCHEIKMEHTA;

® 20pu3OHMAanLHoe pasdeseriie DU BLITIONHEHWN OTACIBHEIX a3 TexHono-
MY 33 cYeT onpeaeneHua GyHKUMI M GYHKIMOHANBHEIX 06A3aHHOCTER AOJXK-
HOCTHBRIX JINLL OTAEIOB M CYXO6 M NOCTAHOBKH UM KOHKPETHRIX 3a1a4.

C y9eTOM JAaHHBIX PEKOMEHNAINI OpIraHH3alig pUCK-MEHEIKMEHTA OCY-
ECTBAKETCA IO HEPAPXUUSCKOMY IIPHHIIMITY, ¥ COOTBETCTBEHHO NPOLIECE Y-
PaBIICHH% PUCKOM OCYLLECTBAACTCA HA ABYX CONMOAYMHEHHRIX YPOBHAX: MCTION-
HHTENLHOM H KOOPAHHHpYIomeM [12].

PYKOBOACTBY OpPraHM3allMH NPHHALICKHT KIIOYEBaA POAb B PEHICHHH
npoGeMbl YIIpABTCHHA PHCKOM, TaK KaK B €T0 KOMIIETCHI[HK — YCTAHOBICHHAE
NMPUEMJIEMOTO YPOBHSA DHCKA JUIS NAHHOTO TMEPNONA BpeMeHM, ONpelencHue
UcnH pucK-MeHekMeHTa (daza 1), yTBepXiIcHNE NPOrpaMMBE MEPOTIDHATHIE
10 CHIDKEHHIO CTeneHM pucka (dasa 9), NpMHATHE pELiCHHA O Hadajie UX pea-
JIM3AIMH B KPUTHYECKHX cuTyantnax {(dasa 10), a Taxxe otieHKa (YTBEPXICHHUC)
NPUEMIIEMOCTH AOCTHTHYTOIO YpOBHSA pHcKa (daza 12).

Ha xoopanHmpy®omeM YpoRHE BLINOJHSIOTCS KOMaHAHO-KOHTPOJLHEIE
NpOLEAYPH COTNACOBAHKA PaGOTH BCeX 3BCHBECE CHCTEMB! YTIPABACHUS PUCKOM
B COOTBETCTBHM C NIPUHATHIMHU LEJIEBHIMH YCTaHOBKaMH. Snpom nmoppasjiene-
Huil apingeTcs «cayacba Koopdunayuuy, KOTOPas OCYLICCTBIAET GYHKLMIO «KO-
OPIAFHALIMA ITPOHECCa YNIPAaBAeHNA pHCKOM». COBOKYITHOCTBIO ASHCTBHIA 310
GYHKIHN ABISIOTCS: CPOKM NIpoBeacHMA paboT, GopMEE M1 0ObEMEI MPEACTAB-
JicHusa pe3ynsTaToB (asu 6, 7), 3amaHMe cOCTaBa M MOPAAKA BHINOAHEHMSA
npoueayp aHanm3a (daza 2) 1 oLleHKH cTeneHu pucka ((hasel 4, 5), NOArOTOB-
KA HeOOXONHMMO#N HOPMATHBHOHU ¥ CITPpABOYHON MH(pOpMauuy, cOop TeKyleH
uHbOpMaLIMM, OPTAHN3ALINA NpoLiecca pa3paboTKy MEPONPUATHIL O CHUXE-
HHIO CTeNneHH pHcka (daza 9), mopeacHNe BHpPabOTAHHBIX NMPEANOXKCHUH A0
CBEACHUA PYKOBOACTBA OPraHM3alfH, a MOChe UX YTBEPXKICHUA — OpraHM3a-
LA aHTUPUCKOBLIX MeponpnaTu# (¢aza 10).

Ha Bcuo/MuTENsBEOM YPOBHE BHITONHAIOTCS ABe OCHOBHBIC (D)YHKIINH: HEIl-
PEPBIBHEIN KOHTPOIb CTENeHH PUCKA, BO3HUKAIONIErO B NPOUECCE NpeanpH-
HUMaTenLeKol aeaTeabRocTH (basa 11); ynparneHne CTENeHLIO PUCKA, CBA-
3aHHOTO C MPOLECCOM NMOATOTOBKH peineHuit (da3ni 6, 7) u Koppekumel Hexe-
JIATEJILHOTO pa3suTHs coObrtait (dasa 12).
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Cyrsl0 QYHKIIHH <K0HMPOAb cmenenu pucka» ABNAETCA CBOCBPEMEHHOE
BHISIBICHHE HETaTUBHBIX TeHAEHLWii HW3MEeHeHHHt BO BHelIHeiH cpeae OiA
TOCTCAYIOMESH MX HeATpATNIaL M,

OYHKUMS <YNPasAeHie Cmeneruio pucka» BRITTONHSET NMPOLUSAYPH aHANH3A
pucka. [1o pesysnbraTaM TaKOro aHamu3a 3adNaroBpeMeHHO MOTYT OBITL pa3pa-
GoTaHbl MEPONPUATUA, OCAAONSIOUINE HETATUBHEIC NOCICACTRHSA ITPOABIEHUS
pHcka. BO3MOXHO TakXe, YTO OyAeT peKOMEHIOBAHO OTKA3aThCA OT MOAy9ae-
MOTO PeIICHHS KAK HeONPaBAAHHO PHCKOBRHHOTO,

Obe 53TH GYHKIMH HA MCTIONHHUTEALHOM YPOBHE BBINONMHAIOT TPYIITH:
MONRUMODUH2G U AHAAU3G DUCKA; NAGHUPOSAHUA QHMUPUCKOSHX MEPONpUsmuil;
VRpasAeHUR 8 KPUFUCHBIX CUMYayusx, CBI3aHHbBIE MEXTY c060i uHGOpPMaIMOH-
HBIMH HOTOKaMH. JIOCTATOMHBIH YpOBEHb METOAMMECKOTC K HHCTPYMEHTANb-
Horo obecneyenus ((a3za 3) obecrieunBaercst paboTOs TPYIITIBI IEPCIIEKTUBHO-
MEeTOAMYECKOTO PAa3BHTHUS, KOTOPAs 3aKa3BIBAaeT WM pa3pabaTEIBacT MONCITH,
METOAMKH, TIPOrPAMMHO-ITOPUTMMYECKIE UHMDOPMALMOHHEIC CPEACTBA.
HudopMaumoHHoe obecnedeHue NMpoLecca YNpasieHus PUCKOM TIOAIEpXU-
BACTCA CIYX00H aAMHHUCTPHUPOBAHMSA M aKTyanmiamm# 6a3 JaHHBIX HOPMa-
THBHO-CIIpaBOYHOMN nHdopMaLmn.

CMsiryeH#e ImocaeaCTBRIA pucKa TpeOyeT OLYTHUMEEX 3aTPaT Ha €ro Mccie-
JoBaHHE (BLISRICHHE (PAaKTOPOB PHCKA, OUECHKZ BO3IMOXHOCTH HMX TIpOABIe-
HHA H T. 1) K 3a(1aroppeMeHHOE TPHHATHE MEP 3aILHTH, T.€. Ha OPTaMH3aIHIO
ynpawieHuss puckoM. OPraHH3aUMy MOXET OBITh HE TOJ CHLY BHEAPHTD CHC-
TEMY YIIpaBAEHMS PUCKOM B TOM 00BEME, KOTOpHIf paccMOTpeH. Bo MHOrHX
CIYYasix JOCTATOYHO COOCTBEHHHX YCHWINI MEHEIXKEPOB 110 PHCKY, (PMHAHCO-
BBIX MEHEAXEPOB OPraHH3alMU ¥ YCHYT CIEHUANTH3KPOBAHHEIX KOHCAITHHIO-
BHIX GupM,

BaxHO Bceraa MOMHHTB, 9TO MEHEDKEPY, 3aHUMAIOIIEMYCA BONIPOCAMH
PHCK2, AOIXHO OBITh AAHO ABA TIPaBa; NpaBo BuIGOPA U MPABO OTBETCTBEHHOC-
TH 32 Hero [22].

Ilpaso ewbopa o3HAYACT NPABO NPHHSTHA PELICHUS, HEOOXOAUMOTO A
peanH3alid HAMEYEHHON HENU PUCKOBOrO BIOXCHHA KamuTajga. PemeHue
HO/DKHO IPHHKMATHCA MEHEIKEPOM EAMHOAMYHO. Cnelnalu3sHpoBaHHBIC
TPYNIBL MOTYT TIOATOTOBMTBb MPEABAPUTSABHOE KOJUISKTHUBRHOE pPEIIEHME, HO
OKOHUATEJIEHOE pelieHWe BhIOOpa BapHAHTZ NPHHAATHS PHCKa W PUCKOBOTO
BIOXEHHA KAMUTAIA JOJDKEH NPUHATH OIMH YENOBEK — PYKOBOAHTEND.

B cBOl0 0uepEAD, #Paso omeemcmeerHOCM YKA3HBAET Ha 3aMHTEPECOBaH-
HOCTh NPUHHMAIOHIETO PUCKOBOE peilleHHe B JOCTHXEHMH TIOCTABJIEHHOMN
LETH.

1.7. OcHOBbI TEOPHN PHCK-MEHEeKMENTA

Teopus puck-meHemxMenTa {puc. 1.7) npeanonaraer [1, 5, 8, 10, 12, 27,
29] uenocTHYX» CHCTEMY 3HaHMI, XapaKTepH3YIOLYI0 JOTHYESCKYIO 3aBHCH-
MOCTD ¥ B3aHMOCBSI3H MCXAY HOX0HOM U (PMHAHCOBOI YCTOHYMBOCTEIO ¢ Yie-
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TOM AOMYCTHMBIX TPEACAOB TIOCHASACTBMIA PACKA, KOTOPEIE B COBOKYTIHOCTH
00CCNEeTHBaIOT JOCTHKEHNE CYOBREKTAMH [PSNIIPHHEMATENBCTEA MOCTABICH-
HHIX Heneit.

OcHOBO TeOpHH YIPABAEHUA PHCKAMH SBNAIOTCS 00u4ue HpuRyunst, Mode-
AU, mMemoodw, cnocolsl, NpueMb, ORUCHIBAIOWUE 3AKOHOMEPHOCMU PA3GUMUS
npeOnpUHUMAMERBCINGA U GOZHUKQIOWUX DUCKO0G.

Heofxoamo OTMETUTD, YTO MEOPUR NPEONPUHUMAMENbCKO020 PUCKA ROCIO-
suno paseusaemcs. UMeEI0OTCS OTACNBHHE BHAH MNMpPeANPUHUMATENLCKON aes-
TEIBHOCTH, B KOTOPHIX PHCK IIOFIACTCA PACUETY, OLICHKE H [AC METOABL OIIpE-
BSACHUS CTEITeHM pUCKa OTpabOoTaAHE M TEOPETHYSCKH, H NPAKTHYECKH, DTO
Npexae BCEro pUCK-MEHEXKMEHT B CTPAXOBOM OH3Hece (CTpaxoBaHue UMYyHIe-
C1Ba, 3IOPOBb H XU3HH), 3 TAKXKE JIOTepeHHOS U UTOPHOE JENIO, 3TO CBA3aHO
€ TeM, YTQ CTPAXOBOH OM3HEC HAXOAHTCS BHE NpsAMOil 3aBHCUMOCTH OT BHIA
IeITELHOCTH (CTPAXOBK2 He YYHTHIBACT CHOCOHOB UCIIOIB3OBAHUA CTpaxye-
MOro 00BeKTa), a aMmMapaT pacYeToB JOTepeHBIX U UTOPHBIX pPHCKOB Ga3Hpy-
€TCS HA MACCOBBIX ABNEHUSAX (3aKoHe OOITBIINX YHACEN).

Y10 KacaeTca pe3yALTATOB NPEITIPHHNMATEIECKOM NEATEILHOCTH B IE/I0M,
10 APEATIPUHUMATEIS BEIHYXICH M3YYaTh PHCK, BOSHHUKAIONIMI IPH TIPOH3BOA-

TeopHa PUCK-MEHODHKMEHTE — LIGNOCTHAA CHCTeMa 3HaHUA
O NOTMHECKOA 3ABNCUMOCTH U BIAUMOCBAZN MEXTY AOXOZOM

# (PMHAHCOBOR YCTOWMMBOCTLID B ONpeaeneHHbIX Npagenax pucka
ANA JOCTHKSHWR NOCTARNBHHLIX LNk

NpyHupnb Mogenmu Meroan Cnocob Mpuembi

OnUCHIBAILLNE 3AXOHOMEPHOCTH DEIBUTUA NPOANPMHUMATENLCTBA
H BOSHUREUWIME NDH 3TOM PUCKA

h (]
H i
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CTBe, 3aKYIIKE, MPOAaXe MPOAYKUMH (YCIyT). B 9TOM cityyae cTenieHb pucKa 3a-
BHCUT OT KA4eCTBA MECHEIKMEHTA, O YeM CBHACTENLCTBYET ONKT HE TOALKO
POCCHIACKHX, HO H 3aTIafHbIX KOMNIaHU#. Prck ofda3aTenbHo HoxeH 6bITh pac-
CYHTAH A0 MAKCHMANBHO AOTYCTHMOrO npeaena. [Ipu 3ToM OH HOCHT BepoAT-
HOCTHEIH, MHOTOBAPHAHTHEIH XapaxTep, TpeOYeT MOCTOAHHON KOPPEKTHPOBKHI
CUCTEMEL AefICTBUI ¢ NO3UUUH JOCTIDKEHUA TIOCTABNEHHON LenH.

B pasBuTHE SKOHOMHYECKOTO ACHEKTa Meopuli pucka Ceoll 6Kaad enecau
npedcmasumentt BCEX IKOROMUNECKUX UIKOR, mMaKuX, Kax:

» Kaaccuweckan (A. Cmur, IIx. Muwins) — prnieppbie BEACAWIH B CTPYKTYPE
NPEATIPHHHMATENBCKOTO JOXONR «IUIATY 34 PHCK»;

» neoxaaccunecias (A. Tlnry, A. Maputaiur) — BBEACHH TAKKE MOHATHS, KAK
HEOMPeNENCHHOCTD CcpeAbl YHKLUMOHMPOBAHUA TIPSANPHATHA, OXHIacMasn
NpuoHIIb, €€ OTKNOHEHHA, KOHLENUNE NMpeaeNbHON TI0NE3HOCTH NOBEACHNA
NpeaNpHHUMATENA;

» keiincuanckan (JIIx. M. Kelinc) — H3ydeHa CKIOHHOCTD NpeANpHHIEMaTe-
JA [pUMHUMATS Gosice BHICOKMET PHCK Daiu NONYICHHA 0onplIc OXuREACMON
MpUOLUTH; HEOOXOXMMOCTD BBEICHRS «H3ACPXKM PHCKa» A MOKPHITHS BO3-
MOXHOIO OTKAOHEHHS ACHCTBHTENbHON BRHPYYKH OT OXHAACMOI; BHIICICHB
TAKHe BHAB PHCKA, KaK PUCK 3aeMIIMKA, PHCK KpeauTopa ¥ 4p.;

® cogpemernan dKoHOMmuecKasn Teopusa (Ix. Top6esn, [T Mapkosuit,
M. Muanep, V. lapn) — B kayecTBE KINOYEBOTO HIEMEHTA MPCANPUHUMATEIb-
CTB2 PACCMATPHBAETCA PMCK, H3YYEHHME KOTOPOre BHIXOAMT 33 rpaHMUN TOH
MNH KHO#H YacTHOM HayKH.,

B oTeuecTBERHOI 3KOHOMMNECKOM JTUTEpaTYPE NPOHIEME XO3AHCTBEHHOTO
PHCKA YESNATOCH 3HAYNTEIBHO MEHBILE BHHMAHHMA. JT0 CBI3aHO € TEM, YTO B
YCIIOBMSIX ITAHOBOH S3KOHOMUKH HAUTHYHE HEOTIPEACNICHHOCTH H PHCKA CIHTA-
JI0CH HEBO3MOXHEIM. OCHOBHOE BHUMAaHHE YACJIANOCH NPUKAATHHM pPELICHA-
AM B 00/1aCTH BHEIUHCTOPTOBLIX, KPEAMTHLIX K APYTHX CHEJIOK. <

INepexoa K poIHOYHON 5KOHOMHUKE IIPMBOANT K HEOOXOAMMOCTH ANATITAIIMH
CYIIECTRYIOINX CTAHAAPTHHX METOMMK, A M0 CYMECTBY, — K CO3MAHMIO HOBOTO
METOANYECKOTO 00ecTeyeHMs IS OIICHKH H YIIPaRICHHS TPEAITPHHUMATCIb-
CKHM PHCKOM, TIPH pa3paborke KOTOPOro HEOOXOZMMO KHCHONL30BATh AOCTH-
KEHHAA PALA HATIpABHCHUI COBPEMCHHBIX HCCNIeAOBaHME. B yacTHOCTH, cpeau
HAIpaBNEHMNIH, COCTARITIONIMX OCHOBH TEODHH PHCK-MEHEIKMEHTa, €10 HayY-
#y10 6a3y, CIEAYeT OTMETHTD CACHYIOILHE:

® meopus ynpasaerus, BKIIOUAIONIas TakHe (HYHAAMCHTAILHLIC TIOHITHA,
KaK CHCTEMa, MPOLIECC YNPARNCHUS, IPUHIHNS H 3aKOHOMEPHOCTH aHANKM3a H
CHHTE3a TIOBSACHNS CHCTEM;

® MEOPUS PUHAHCOBOZO MEHEONCMERMA, PACKPHIBAIOLIAA METOAH H IPHEME!
YIIpaBAeHHS NEHEXXHEIMH MTOTOKAMM, ABIDKEHNE (PMHAHCOBLIX PECYPCOB H CO-
OTBETCTRYIOUIYIO OpPraHM3alc GHHAHCOBHX OTHOMIEHNH B MIPOLECCE peaiH-
3alMH IIPEANPHHHMATCNBCKOH ACATENBHOCTH;

® Meopus GEPORMHOCMELl, MATCMATHICCKHI ATHIAPAT KOTOPOH A26T BO3MOX-
HOCTb YCTAHOBUTH 3aKOHOMEPHOCTH CPell! MPeMIPUHHMATEALCTEA H ONpese-
JUTh TIOHATHE «PHCK» KaK BEPOATHOCTH MOMYMCHHA HeOIATONPHATHOTO pe-
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3yABTATa, YTO NPEACTARISET BO3IMOXHOCTH €ro CTPOrOro MaTeMarudecKoro
aHANN3a B YIET];

® MEOPUR MAMEMaAMuLecKoil (FKOHOMUYECKOl) cmamucmuxu, TIO3BOAAIOINAS
Ha OCHOBE CTATHCTHUYECKHX METOINOB HIYYMUTh KOJHMYECTBEHHHE HIMEHEHUT
PE3YAILTATOB MPEATPHHUMATENBCKOM ASATELHOCTH B HX B3aMMOCBA3H, OLICHH-
BTk CYILECTBEHHOCTh H HECYIUSCTBEHHOCT: HX PAa3NHynil U Ha 310# OCHOBE
NPOrHO3UPOBATE BENIMYHHY U CTETIEHDb PHCKA, 4 TAKKE YIARIMBATL IEPEXOL KO-
JAHI¢CTBEHHBIX H3MEHEHNH B KAMECTBEHHBIE,

® meopus NPUHAMUR peutenuti, MO3BONKIOLIAA U3 MHOXECTBA ANTbTePHATHB-
HBIX BAPHAHTOB KOJIMUECTBEHHHX OLEHOK, COOTBETCTBYIOIIMX ONpPEAEIeHHOMY
Habopy NAHHBIX U CMIOCO0Y YIIPARICHHA PUCKOM, BHODATD OITTHMARLHEIH (pa-
IHOHANBHBI) BAPHAHT Lic/ICHANPaBICHHBIX BO3XCHCTBAHIA U4 epexoaa OT Ha-
YaAbHOTO (CTAPTOBOIO) K KOHCYHOMY ((PHHAALHOMY) PMCKY ¢ YYETOM 3aTpar
PECYPCOB Ha peann3aliyio JAHHBIX CTPaTerH U TAKTHKH PUCK-MEHEDKMEHTA.

B KayecTse MaTeMaTHUYECKMX CPEACTB MPHHATHS pPEIICHHI B YCIOBHSAX
HEeONPEAESAEHHOCTH U PHCKA HCIIONB3YIOTCA METOAR ¥ MPHEMHM CTPATErHYyec-
KHX MI'DP, CTATHCTHYECKHMX PeIIEHMI{, MATEMaTHYECKOro NpOrpaMMHPOBAHMS,
Teopur monesnocTH Heitmana — Mopreirrepsa!, 3KCIICPTHOTO OHEHWMBA-
HH4 M Jp.

Takum o6pa3oM, meopus pucka pacnoiazaem OnpecereHKbM apCenatom Mo-
deaeil, MemoOos, npuemos, cnocobos, KOTOPHE MO3BOJISTIOT AOCTHTAThL I10CTAB-
NCHHHE B PUCK-MEHEIDKMEHTE LIC/IH.

! Heiian Jc., Mopeenwmepy O. Teopus uIp ¥ 3KOHOMHUCCKOE noBenenue. — M.: Hayka,
1970,
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naBa 2

K/NACCHOHKALHOHHBIE CXEMbI
GAKTOPOB PHCKA ]
B NPEANPHHAMATENLCKOH JEATENBHOCTH

2.1. Buiirnenne haxkropoB pHeKa

Brigpnenue GakTopoB pHCKa NMPEAYCMATPHRACT YCTAHORICHHES HMCTOYHH-
KOB PUCKOB M 3HAHHE NPHPOABI X IIPOHCXOXECHUA C YISTOM IpeAHASHAYESHHS
M CneMGUKY DeATeNIbHOCTH MIPEAIPHHEMATEALCKHX CTPYKTYD.

B TEXHOMOIMH PHCK-MEHEIKMEHTA JaHHad (pa3a Ha FTane OLEHKH PHUCKa
SIBNIAETC IepBoil, TaK KaK 3«peKTHBHOCTD NpeIMPHHNMATENLCKON JesTeNb-
HOCTM BO MHOTOM 3aBUCHT OT NPESABHACHHA CIIEKTPA BOIMOXHBIX PHCKOB. BI-
geieHre GaKTOPOB PHCKA MOXET OCYIIECTBAATECH PAIIHMIHBIMI CIIOCOOAMH:
OT YHCTO MHTYRTABHBIX AOrafi0K HA OCHOBE OFBITA A0 CJIOXHOIO BEPOATHOCT-
HOIO aHANM3a C HCTIOJL3OBAHUEM MoleNed HccnemoBaHusa omepauwii, [lpu
3TOM [JIaBHas 331343 MPeANPUHUMATENS — HAYYHTECA B LiefioM >pdhexTHBHO-
MY YIIPABACHHIO CBOCH HEATEABHOCTBIO ¢ HEOOXOIHMBIM (HOIIYCTMEM) YPOB-
HEM DHCKa.

B npouecce BoIABRNEHHA (PAKTOPOR PHCKA, MPEXAE BCETO, HEOOXOMHMO YC-
TaHOBHUTE UX TIPUPOLY, OTHErO 3aBHCHT B NMOCIEAYIOLIEM BEIGODP MOLENH OLieH-
KH PHCKA H KPUTCPHEB NPUHATHA PHCKOBOTO PELICHHS,

C y4eToM HHDOPMHPOBAHHOCTH CYGHEKTA TIPS ATPHHMMATEILCTBA TIPHYY-
HH H $axTOpbl PUCKA MOTYT OLIThL onpedesennwmy (MIPA HAUYMU MOTHOH U
JOCTOBEPHOI HHGbOPMaLIUK) U Heonpederennimy (TP HUTMYMM HETIONHON U
HeTosHOH uHbopMauuH) (pic. 2.1).

Onpeneneribie HhaKTOPH HMEIOT U3BECTHRIC 3HAYCHHS ¢ HOCTATOTHOM TOY-
HOCTBIO.

Heonpenenenunie GaxTopsl UMEIOT PA3NTMYHYIO IIPHpOAY: cayyaliHbie (dak-
TOPb CTOXACTHYECKOH NPUPOAB) U HeyeTKMe (DaKTOPhI HECTOXACTUYECKON
IPUPOAET).

Cayuaiinvie daxmoput pucka XaXIuil pas NPHHUMAKOT KOHKPETHOES, HO 3a-
paHee HeU3BeCTHOE 3HAYeHME. OHM 00A0AI0T «IPYTINOBLIM» CBOHCTBOM: 3aK0-
HHI paclpeaencHMs MX 3HauYeHUH npH HaGmoneHUH MAU YUCIOBHE XapakTe-
PUCTUKM ([IApaMEeTpH) 3THX 3aKOHOB. IIpH 3TOM BO3MOXHO IENCHHE 3THX
(axropoB Ha JBa BMIA: C H3BECTHRIMHA M HEM3BCCTHHIMHM XapaKTEPUCTHKAMHU
{nmapameTpaMK) paciipeac/icHHA.
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Hewemxue paxmoput pucka B OTINNME OT CIYHAWHBIX He ODNMAmAIOT <«IpyTI-
NOBHIMH» CBOMCTBAMH. OTHOCHUTENBHO AX MOTYT GHTh H3BECTHHIMH ML AH-
aMa30HB BO3MOXHBIX 3HAYEHHI MAM Aaxke OTCYTCTBOBATE H 3TH CBeXeHUA, B
3ABUCHMMOCTH OT OOCTOSTENLCTE BOSHHKHOBSHHA PasTUYaloT ¢axTOphl mpH-
PONHOH, MOBEAEHIECKON H LEAECBOH HEOTIPSACIEHHOCTH ¢ H3BECTHHIMM M He-
H3BECTHHMM QYHKIMAMH MPUHALIEXHOCTH.

HeaHanwe
]
CnyuaifHoCTS » NpHIMHBL — UCTOUHUMI pUCKa 14 MNpotueopeitcTene
]
daxroput 06CTOATENLCTEA NPOABNOHWA PHCKA
v v
OnpepeneHybie HeoripepenenHbie
¥ P ¥
CnyvaiiHole -~ - ==~ Heuemxne (HecTOXacTHYECKOH Apupoaes)
PacripeneneHue | HeonpeperentiocTs |
¥ HNO

| wamecrvoe [4-- Heussecruos | |npnpo.quaa| [nose.qeuqemaa” yenesast |
?ﬂapame'rpu pacnpegeneHus |

. KLVA NPVHANENRHOCTH
| wssecru Iﬂg-i HessectHel | | wssectHa |<?--| HenssecTHa |

Yenoeua suiliopa monenu {(cnocoba) pelueHun

ofipeaeneHHoCT! pucxa HEONPeLeNeHHOCTH
2 L
O6o3Ha"eHuA;
P — pangomusayun  HIMO -— HenapameTpreckos oLeHNBaHNS
9 — aKkcnepTHaa O — napameTpHHECKOe OLBHMBEHWE

Puc, 2.1, TIpupoaa npruHH 1 HaKTOpOB PHCKa

PaxKTOpHl Npupodioli HEONMPEAENICHHOCTH HOCAT OOBEKTHUBHRIN XapaKTep
H3-32 HETOCTATOMHOM H3YYCHHOCTH BHEUIHEH M BHYTpEHHEN cpellH Npeanpu-
HUMATEILCTRA.

GaKTopH nosederveckol HEOTIPEAESICHHOCTH ARNAIOTCS CYOREKTUBHBIMM H
CBA3aHE ¢ TEM, YTO NPEANPHHUMATEIIO HEH3BECTHO HAJIHINE LeAeHApaRIeH~
HOTO MIPOTHBOXEHCTBHS, HATIPKMED, CO CTOPOHB KOHKYPEHTOB.
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DaxTOPH Yesesoll HEOTMIPEACTICHHOCTH TAKKE HOCAT CYObeKTUBHHIA Xapak-
TEP, HO 3[IeCh CYOLEKTHBHOCTh NMOPOXAASTCA CaMHM NpPEANPHHHUMATENEM B
CBA3H C HEYCTKHMM TpeICTARICHHEM (3HAHUEM) LM NPeaTIpHHUMATENLCKOM
JCATEIBHOCTH ¥ ITYTel €& JOCTHKEHHA.

HauGonbiuei CTeNeHbI0 HEONPENCACHHOCTH 00alaloT GakTOpH pUcKa ¢
HEeHM3BECTHBIMY GYHKUMAMH TPHHATICXHOCTH. PYHKLUA NPURGGAENCHOCMIU 32~
ZaeT HEKOTOPHIM AHATIA30H BOSMOXHHIX 3HaYCHHH ¢axTopa, onpenenseMoro
¢ro dusnueckoit nprpoaoii. YeM MeHbIe AMATNa30H, OnpeaActeMblit dynkum-
el IPRHANIEXHOCTH, TeM MEHbIlle CTeTeHb HeonmpeAeAeHHOCTH. B npenene
byHKIMS NPHHAUIEXHOCTH, BMACSIOMAS BCETO OMHO 3HaYeHHe dakTopa, ne-
PEBOMMT €0 B pa3pAi ONPEASTEHHOTO (ZOCTOBEPHOTO).

C y4eroM pHpoIH pHIrH H GaKTopoB PHCKA BRZEALOT (pHC. 2.2) crio-
coOH BEIOOpa BapHaHTa pelcHMd (MOeJH BHIOOpa pemennmit) {7, 10, 13, 27]:

¢ B YCJIOBUSX ONPEAENSHHOCTH, KOraa GakTOpH pUCKa ONpeleicHHH

¢ B YCJIOBMSX YACTHHHOI OTNPEASIEHHOCTH, ectd HaKTOpH PHCKA MMEIOT
CIy¥aiiHy10 IPUPOAY;

¢ B YCIOBUAX HEONPEAENICHHOCTH, KOTAAa (akTophl pHMcKAa HECTOXacTH-
YECKHe.

OBnacTs pelieHwi, } OBnactt peleHni,
NOOBEPMEHHBIX PUCKY MOABSPIKSHHBIX PHEKY
B YCIOBUAX C WIBBCTHHIMM B YCNOBHAX € HEUIBOCTHIMN
chyyaiiHbIX akropos ClTyMaiiHnix haxTopos
r—&ﬁ-ﬁﬂﬁ-——————-nnﬁ—v ———————————————————— :
! BRAronpusTTHbIA nexon HeSnaronpuaTtHeid ucxon !
! NPUHATONO pelleHnn NPMHATOND pelueHts !
] L]

Pue. 2.2, O6man monens hopMUPOBAHNA PELICHNA



B peanbHoO#i NpeINpHHAMATENECKONH HEATENHHOCTH (HaKTOpR PHCKA MOIYT
OBbiTH CMELEAHHOM Npupoasl. B 310M cnyyae HeOOXOAMMO YYUTHIBATE BO3IMOX-
HOCTB ApYTUX oftacTeil HCXOMOB (PaKTOPOB PUCKA, YTO B LENOM YCIOXHICT MO-
AeNb BEIOOpa peteHus., OJHAKO NPHOPHTET KOJDKHBN UMETh T¢ (JaKTOPRI PHCKA,
¥ KOTOPHIX CTEII¢HE HEOTIPEASICHHOCTH HAMBEICINAS, TaK KAK YeM OOMIbINe He~
ONpeIcNeHHOCT NPENTIPUHUMATENBLCKON Cpelibl, TeM BHILIE U CTETIEHD PHCKA.

Kpome Toro, HeoOX0aHMMO Takxke OGpaTUTh BHUMaHUe M Ha Te (aKTOPH
PUCKa, KOTOPHIE HE YKA3aHH B KIaccHMUKaLMaxX, 0aHKAX JAHHBIX, KATAIOTax,
HO KOTOpHIE MOTYT BAHMATL Ha PE3YABTAT NMPHHATOrO PelieHHS. BTO MOXHO
CHEMATE C MOMOLIBIO MPOFHO3HBIX METOIOB, KOTOPRIC AMDKHH OHTD Hallpap/ie-
HHI KAK Ha aHA/TH3 U3BECTHEIX, PAHECE MMCBIHIX MECTO PUCKOBRIX COOLITHIA, TAK
H Ha 00/1aCTH, KOTOPHIE HEe pacCMATPUBANNCh paHee KaK ONacHHe,

Ipu dopmuposanmy oOLIEH COBOKYITHOCTH LE/IECO0Gpa3HO BHAYANIE COC-
TaBUThL OBIIMH crmcoK dakTopoB PUCKa, BO3ASHCTBYIOUIMX HA TIPERTIPHSATHE.
B xayecTBe nprMepa COBOXYIHOCTD (PaXTOPOB PMCKA MPearpHHHMATEALCKON
JeATCIBHOCTH MOXHO DA3ACTUTH; HA ABC TPYIMIBI: BHEIMHUC M BHYTPCHHME
{puc. 2.3).

BHewrve daxropkl pucka Brytpertne daxtoptt pucxka

Pucxn hegepansHoro yposin Op2anusauUONIIG PARMOPS! PUCKE
OprasmaaumoHHLIO PHCKM

1. MonumuvecKue haxmopsi pucKa Kanpossie pucki

Puck NOTOpH KOHTPONA HaZ MpMON YNpasneueck1e pHos

HepoamMOXHOCTL  GCYLLECTEIEHHA

XO3AKCTEEHHON AGATENILHOCTU PUHENCOSMG (MEKMOPEE pUcKE

PucKk 3anpeTta Ha SXOHOMU1eCKIHe PHCKM NIMKBUANOCTH

OTHOLWIGHNA C MHOCTRaMHLIMA PHcr noTepH NnarexeacnocobHOCTH

rocynapcrsamu PHCEN CHIOKEHIS (OHUHAHCOBON

PHCK HIMEHEHWI 3axoHOAaTENBETEA YCTORMUBOCTH
Prcxy nOTepn huHARCOBOH

2. COUUANLHO-INOHOMUNOCKUS HE3ABUCHMOCTH

Wepna da Saxmopii

LIMOHHBIO (RaKTOPH picka PUCKE, CORIBHHLI®

AednaumonHsie thakTopsl pucka C IKOHOMUNOCKOU DOAMENTHOCTIBIO

BamoTHie GaKToph pucka Pucxu ynywjeHHo# Brirofst

NpoueHTHLE pycm Pucxu GaHkporeTea

Hanorosuie ¢raktoptl pucka OnepayyroNHBIe PUCKM

KpuMnHansHbe haxrope! pucka TeXHONOIMHECKHE [UCKH
HMHHOBALMOHHBIO PHUCKM

Parnonanbibie haKTophl PUCKA

CouuransHo-nemorpadHeckue pucKu Hpysue dpaxmopui

Pervoranbiiie HANOMORLIe PHCKK Pucxn 5030nacHOCTH

MpeAnprHUMATENLCKUE PHCKNM MHPOPMALMOHHLIS PUCIHS

OrpacneBsie axTopht pucka

Ovpacnesble pucxu

Pyck nONoXeHuA NPeanprSTUR B OTPACNH

OxonormiaecKie prcky

Prc. 2.3, [TpHMep NoCTPOEHHA COBOKYNMHOCTH AXTOPOB pHCKa
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K sremnaM (OOBLEKTHRHBIM) (PaKTOPaM PHCEA OTHOCAT TE€, KOTOPHIE HEMO-
CPEeICTBEHHO HE CBA3aHN C ACATENILHOCTLIO CYOLEKTA NPCATIPHHUMATENLCTBA.
O™ bakTOpLI MPHCYILM BCeM BUAAM MPEANPHHUMATEABCKON ACATE/IBHOCTH 1
WIpaloT B HEH CYINECTBEHHYIO Poib. BHEMIHNE $aKTOpH pUCKa ORPasAeNaoT-
¢4 Ha pUCKM deaepanbHOro ypoBHS (IOJIKTHYECKHE, COUMANBHO-3KOHOMM-
YEeCKHUE), PETHOHAJILHLIE H OTPACNICBLIE PHCKH.

K rpynine nosemuneckux GaxTopoB CIeIyET, IPEXAE BCEro, OTHECTH:

® DHCK NIOTEPU KOHTPOJS Hajx, GUPMO BCAEACTBHE HECTABHILHOCTH TOH-
THYECKON BIACTH KaK Ha (peAepajIbHOM, TaK M Ha pErHOHAJILHOM ypoeHe (Gma-
ronpHsaTHAA WaKM HeOnaronmpusitHaa oOOcTaHOBKA Mt (QYHKUMOHMPOBAHUA
TIPSANMPUATHI, BOZMOXHOCTD NEPECMOTPa OTHOLIEHWH COGCTBEHHOCTH M T.4.);

® HEBOIMOXHOCTD OCYLICCTRICHHA XO3AHMCTBEHHOM ACATCAbHOCTH BCISA-
CTBHE YCTAHOBIEHMS, HAITPHUMED, OTPAHHYEHMH Ha MepeMellIcHHe TOBapoB B
KanuTana Wik 3afpera Ha 3KOHOMMYECKUE OTHOILECHUS ¢ MHOCTPAHHRIMU Io-
CYIAPCTBaMH;

® PHCK H3MEHEHHH 3aKOHOJATENLCTRA H T.11.

Kpome 3THX (akTopoB CYLIeCTBEHHOS BANSHHE HAa NpeInpHHHMATEb-
CKYI0 AEATENLHOCTE MOXET OKa3HIBaTh BO3MOXHOCTh MOSIBICHUS JIOKAJIBHBIX
3THHYECKHX H MOJMTHYECKHUX KOH(MMMKIOB, 4 TAKXKE CENapaTUCTCKUX Teye-
Hu.

CneacTBHeM NONUTHYECKUX PAKTOPOB PUCKA CTAHOBHUTCH «BETCTBO» Kanu-
TANOB U3 PETMOHA, CBEPTHIBAHME YKOHOMMYECKON INEATCIBHOCTH NpeNnpus-
THI, POCT 3aCTOMHMX SABIECHHI B 9KOHOMUKE.

Bonsuyio rpyry coctaBaMIOT GAKTOPH PHUCKR, BOSHUKAIOUIHUE B COYNAAL-
no-3xonomuveckoii cdepe. K MxX My OTHOCATCA:

¢ HHAAIMOHHNE GaKTOPM pHCKA;

o gednaumoHHBE $AKTOPH PHCKA;

® Hanorosbie ¢aKTopsl pHCKA;

® BAMOTHBIC (DAKTOPHI PHCKA;

& TIPOLICHTHHE PUCKMY;

e LICHOBHIE PHCKH Ha CHpbE, MaTepHansl, KOMILICKTYIOLINE;

® KPUMMHANbHEIE (PaKTOPBI PHCKA H T. J.

PesynsraToM ACHCTBUS AAHHOM rpynisl GakTOPOB pUCKa ABASETCA pe3kas
nepeMeHa CHTYalluM Ha PEIHKE, MTaRCHHE [U1ATEXECIIOCOOHOro Cnpoca Ha Npo-
HYKUHIO, BO3PaCTaHHES KOHKYPCHLIMH CO CTOPOHBI APYTMX CYOBEKTOB XO3dAi~
CTBOBaHHA.

K pezuonassusirm hpakropaM prCcKa OTHOCKTCA:

¢ COHHMATBHO-AEMOTpaUUECCKHE PUCKH;

& PCTHOHABHEE HANIOTOBHE PUCKH;

® MIPEANPUHHMATEILCKHES PUCKH M AP,

Ompacaeevte HpaxTOpPbl pUCKa BKHOYAIOT:

® OTPACAEBHE PUCKH;

® PHCK NONOXEHHUS TIPSANPHATHSA B OTPACIH;

¢ KOJIOTHICCKUE PUCKH U Ap.



Cneactane JaHHBIX $AKTOPOB PHCKA — MTOBHIMICHHE Ce0SCTOMMOCTH TNpo-
IYKLUWMH H CHIDKEHHE €¢ KOHKYPEHTOCIIOCOOHOCTH.

HpennpuHUMAaTeNbLCKas SITeNLHOCTS TAKXKE TCCHO CBA3aHA C HAYIHO-TeX-~
HHSECKHMH (PAKXTOPAMN PHCKR. DTH PHCKH OOYCIOBIEHbI, HANpUMeEp, NOABIE-
HHEM HHHOBAIHIA B IPOU3BOACTBE TOBAPOB (YC/IYT) Y KOHKYPEHTOB, BRI3BIBAK)-
WMX CHHKCHUE H3LEPXKeK, WIHN TOABAeHHEM HOBBIX 3aMellaiolMX TOBApOB
(vermyr). CleAcTBHEM WHHOBALMOHHHEIX (GakTOPOB PHCKA SBJSIETCS BHTECHE-
HHE NPEANPUHHMATENA ¢ TPATMLMOHHOTO PHHKA NMPOAYKUHH (YCIYT).

Bayrpennse (CyGLEKTHBHEIC) (PAKTOPE PHCKS BOZHNKAIOT HENOCPEACTBEHHO
B XO¢ MPeANPUHRMATENbCKOIN JSATE/IBHOCTH M B 3SHAYUTENILHOM CTENeHH 3aBH~

CAT OT &€ BHIA, CTPATETMM M TAKTHKM CyOBeKTa X03siictBoBaHuA. B camoM 06-
Ii¢M BHIE K BHYTPEHHUM (hakTopaM pUCKa OTHOCATCH Op2aHu3quuoise pax-
mopu pucka (OpraHM3aUMOHHEIE PHCKH, KAJPOBBIE PUCKH, YIIPABACHYECKUE
PHUCKM H T. 1.), puiarcosvie haxmop pucka (PUCKU JIMKBHAHOCTH, PUCKH 110Te-
PH TIATEXECNIOCOOHOCTH, PUCKH CHIDKeHHA (HMHAHCOBOIT yCTOMYHBOCTH, PHC~
KM TIOTEpH HDHHAHCOBOM HE3ABUCUMOCTH), (DGKMOPb PUCKA, CAAZAHHBIE € IKOHO-
Mudeckoil deamenviocmvio (PUCKU YNYLICHHO! BRIOAL, PUCKH OaHKpPOTCTBA,
OMEPAlVIOHHKIE PUCKH, TEXHONMOMMYECKNE PUCKH, HHHOBALKOHHEIE PUCKH U T. 11.)
u fpyrue ¢paKkropH (pHCcKH GesonacHoct, HHPOPMAUIMOHHEE PHCKH).

ONHaKO NPH 3TOM HEOOXOAMMO YYHTHIBaTh, ¥TO BHEIIHHE GaKTOPH PACKa
B DONBIIHHCTBE CBOEM HEVTIPARIAeMHE H HX CNCACTBUEM, XaK IIPaBHIIO, SIRIS-
IOTCSl HeOOpaTHMEBiE TIOTEPH AKTABOB — cTATHYeCcKUH pucx. Hanporms,
BHYTpeHHKe GaKTophl pHICKA YIIPABRISEME, 2 HX CICACTBUE — H3MEHEHHE CTO-
HMOCTH Peanu3yeMhBIX BUOB WK ONICpaudil MpearnpuHUMATENLCKOMN JTCATEAb-
HOCTH — AMHAMHUYESCKHHA pHCK.

C yueroM BHAA aKTOPOB CTATHUCCKHE PUCKH MPOABAKIOTCA B OCHOBHOM
OIHOKPaTHO M HMX BO3ICHCIBME O3HAYAeT APEKpalliCcHUE WY OrpaHHYCHUe
OnepalMy NpeaNpHHHMATENLCKON AearenbHOCTH. B CBOIO ouepens TUHaMH-
YeCKHE PUCKH MOCYT PEATM3OBHBATECA HEOTHOKPATHO 33 BpeMA IPOBEACHHS
OIepaLH.

[Tockoneky B npeanpUHUMATENLCKONM AEATEILHOCTH 10 CBOMM IOCHel-
CTBHAM Topaslo BaXHee HENOCTHKEHNE NOCTARICHHOHN Lie/M, YeM ee NpeBbi-
IUeHHe, OCHOBHOS BHUMaHHE CyOBEKT HOJDKeH VACNAT: BHYTPEHHHM daxTo-
paM, ¥ IHHAMHYECKMHA PHCK CTAaHOBUTCA O0BEKTOM ynpasieRus. [Ipn stom
POJTE KOHLETILUM [TPHEMIIEMOIO PHCKA COCTOUT B QOPMUPOBAHNH CO3HATEIb-
HOTO X HEMY OTHOLIEHMS U B TAKOI1 OPraHN3aLdy NPoLecca YIIPaBAeHHU, YTO-
Onl npossusLmMiica ¢GakTop pHCKa HE CTAT HEOXHUAAHHOCTRIO ¥ He NPUILINOCh
Onl B cTIelIKe IPMHHMATL HEOGOCHOBAHHHE PEILEHU.

2.2. HaenTHdhHKalLHA (haKTONOB PHCKA

Pe3synbTath MpeNNpHHHMATENBCKON ASATEABHOCTH 3aBHCAT HE TOIBKO OT
3HAHHA TIPEAPHHAMATEIEM TIPHPOIH NPHIHH H HaKTOPOB PHCKA, HO H OT €TO
YMEHHA B IPOLIECCE HACHTH(OHKALMH YCTAHOBHUTD NPHHAIEXHOCTD (paKTopoB
pucka. MneHTuduKaliMs cyxaer CBOJ, BOBMOXHKIX PHCKOB NPHMEHHTEIBHO K
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00NacTH AeATeILHOCTH. BaXHocTs JaHHOI $a3H ynpaBieHHA CBA3aHa ¢ TeM,
YTO HACHTHGHNMPOBRHHEIH (PAKTOP PHCKA OTIpSACANeT BUX PUCKa (HAPAMED,
MPOLICHTHHA, BaTIOTHHI), a TAKKe ero Kareropuio (HanpuMep, H3BeCTHHII,
NPEeIBUIKNMEIA WM HENPEABMANMEIR). OTH AaHHHE NO3BOSIOT NIPHHAMATD
3a06aroppeMeHHEIC MEpH, OCHabIsmoIMe CTeNneHb pucKa. OIHaKo Heobxoau-
MO YYHTHIBATH, Y10 B NPEANIPUHUMATEALCKON AeATENSHOCTH (DAKTOPH PUCKA
MPOARIAIOTCS IO-Pa3HOMY, MMEIOT CBOIO cneuuduUKY, a PoAk OXHHUX H TeX Xe
¢dakTopoB pucKa HeogMHaKOBa. Harpumep, JHHAMHMKA NPOUEHTHHIX CTaBOK
KpeauToB LEHTpaNbHOTO OaHKa OKa3bIBAET CYHICCTBEHHOE BO3ACHCTBUE Ha
NpeMIpHHUMATENCH U OPraHM3aliio GHHAHCOROI Cpeabl M, KAaK IIPABHNO,
MEHbBIICE — HA ACATEARHOCTS NMPOH3BOACTECHHBIX NIPEAIIPHATHIA.
Hoentudukauysa GakTopoB PHCKa MOXET OCYILIESCTBAATLCA B pa3pesc
KOHKpeTHO! IpeANpUHHMATENLCKOMH onepaliny WIH Aa HeKoTopoit chepul
DEATSHHHOCTH NPEANPUATHA. B nepBoM City4ae peub uier of eMeHTapHOM
PHCKOBOM COOBITHH, BO BTOPOM — O C/IOXKHOM CODLITMM, COCTOMIIEM H3 HE-
CKOJIBKUX 3MeMeHTapHHX. TIpuMep moprdens HreHTHOUUUPOBaHHKX (akTo-
POB pHCKa TIpuBeaeH B Ta6n. 2.1.
Tabnuna 2.1

Toprdens npermpauEposANHLX GAKTOPOS PHCKR KOMIRHH)

Buae ACATENBHOCTH (GHHAHCOBOTO MCHEIKEPA

VrpanncHHe

HugecTHpO- 060 VoupasneHue
POTHHIMH
BaHUE AKTHEAMI xanumqlg
1'{}?1 DaxTopsl pucka g 1e- e
Bpe- ] B H- ,,5 nex- |95€T| saene- | ©
b~ | HaB- | gony | 82 | eanon| B8 | | 55 3
HE¢ {cOBHE HEM
axTi- | axti-| S2MH Eg mﬂg: Kamu- 11(::;: g
BH | Bu g g | TaOM g

1. Buoeamne {crcremaTiveckne) GAKTOPH PHCKA
+
+

1 | Uadasumosnbe + +

2 | IIpoueHTHEE +

3 { Hanoroseic + + + +

I1. Buyrpennne (BecncreMaminieckne) GaxTopsl pHCKA
1 | HernarexecrnoeoGHOCTH + + +
2 | Motepu duHaAHCOBOH + + + + +
YCTOHYMBOCTH
3 | Kpenurabic + + +




B npouecce MIeHTHOUKALIMHY NPEXAE BCEro HEOBXOMNMO BRISICHUTE Npi-
Kadaexcrocms GaKTOPOB pHUCKA K BHAY IEATEALHOCTH (OTepallMH), a TakkKe
COIMONCHOCTS Ynpaererus UMHU. TIpn oTCYyTCTBUM HeoGxomumoi nHbOpMaIiig
LEnecoo0pasHO UCIIONL30BATh Pa3paboTKy CLIEHAPHEB M3MEHEHHS MpEeINTIpu-
HHMATENLCKOM cpelibl, B KOTOpOH OYIeT pealH3OBAHO PEIHCHME. DTH ClieHa-
PHH TOJDKHEI BELASTNTL HA0Op PUCKOBRIX CHTYALIMM, BOSHUKHOBEHHKE KOTOPBIX
HNPHBEAET K OTKNOHEHUSAM OT HAMEYEHHBIX MPOTHO3O0B H [TOTOMY — K H3MCHE-
HHUIO OLICHOK NPHORUTBHOCTH M 3KOHOMHMECKOH 6€30NaCHOCTH NpeANpPRITHA.

CaenyeTr OTMETHTD, YTO OJIHA M3 BaXHEHLIMX 3a1a4 MPEANPUHHMATES COC-
TOMT B TOM, YTOOHI B mpoHecce MISHTHPHKALIHMH N0 BOSMOXHOCTH CY3UTDb KPyT
TeX (PAKTOPOB, HA3BATh KOTOPHI¢ HA ANMPHOPHON CTAIMM aHAMM3A PUCKA He
NIPEICTABNACTCA BOSMOXHEIM. TeM CaMBIM OCIAQIICTCA BAMSHNIE TAK HA3bIBA-
£MOH «HETIONMHOTE IeHEPALMH» HAKTOPOB PHCKA,

3asepuienneM HACHTHGRKAINE PAKTOPOS PHCKA SBISCTCH OTHECCHHE BHI3-
BAHHLIX HIMH TIOCNICACTBHIA K OMHON U3 Tpex XaTteropuii:

& M3BECTHEIC PHCKM ~— NPHPOoAA GakTOpPOB H3IBECTHA;

& NpeRBUANMEIE PUCKH — DAKTOPEL PHCKA 3a8aHKI 3aKOHAMM pacipenene-
HHS A UX TIapaMeTpPaMH;

¢ HenpeABUEMMBEIE PUCKH — HHbopMarmd o GakTopaM pHCKA OTCYTCTBY-
€T WIHM OH2 OYEHb CKYAHA.

Hieecmuwe puckut — pHCKI, HOCASACTBHA KOTOPRIX MOTYT OBITH OLICHEHH C
BEICOKO#H CTEHEHDBIO AOCTOBCPHOCTH, THIIHYHBIC HPUMEPN PUCK06 — HEBHITION-
HeHue pafoT K HAMEUCHHOMY CPOKY, ITONly9eHHe IITPahoB, IMOTEpH YacTH Ma-
TEPHATLHEIX PeCYpCOB BCICACTBHUC XHMIUCHMM M T.A. JTH PMCKHM MOIYT OMTH
HIeHTHDHIMPOBAHK B NPOLIECCe AHATH3A CTATHCTHUECKON | Gyxranrepckoit
OTYETHOCTH. JelicTBuA ITO YIIPARMCHKIO ITHMH PUCKAMH MOXHO OTHECTH K pe-
LICHWAM, IPHHAMASMEIM B YCITOBUSIX ONPENeIeHHOCTH.,

Hpedeuoumme pucku — 310 PUCKH, BOSMOXHOCTh NNOARTCHUA KOTOPHIX AHK-
TyeT ONBIT. K 310/ KATETOpMM OTHOCAT PHCKH 3aKAIOUEHHBIX AONOBOPOB Ha T10C-
TaBKY CHPLS, MATCPUATOB H KOMIUIEKTYIOUIMX A0 32BCPIUCHUS NIEPErOBOPOB, a
TAKXE PHCKH 3aKMOYEHNA KOHTPAKTOB C TIOTPEOHUTENAMM, PUCK CHHXCHHA
TPYAOBOTO MNOTEHIIHANA BCIIGHCTBHE YBONLHEHMI COTPYTHHKOB, PHCK 3allePXKH
MIOCTZBOK KOMIUIEKTYIOILHX U APYTAC AHAUIOTHYHHIE PHCKH. JTH PUCKM MOTYT
OHTH WICHTHDUIIMPOBAHE HAa OCHOBE ONIPOCA BKCNepToB. PeineHus Ha npose-
JeHUe NIpenpHHUMATENBCKHX Onepalinii ¢ NOTOOHKMY PUCKAMH IIPHHHMAIOT-
CAl B YCIOBHRX YaCTHUHON HEONPCASICHHOCTH.

Henpedsudunvie pucku — 310 T€ IIOTCHIMAMbHBIC YTPO3b HAHECEHNA YILEP-
6a, OTHOCHTE/IBHO KOTOPHIX HEIb3A CIIPOrHO3HPOBATh HY BPeMS HACTYILICHHS
(nogBNenHA), HH BEPOATHBIE MACIUTAOK MOCHCACTBUH, CBA3AHHEIX C UX BO3-
MoXxHoif peammzanmeii. Kax npasuno, HenpeIBUIMMbIE PUCKH CBS3aHB C Ta-
KMMHK COOBITHAMM, KaK M3MEHCHHA: B MOMIUTHYCCKOH 0OCTAHOBKE; IO3HUMA
NIAPTHEPOB; BKIATYHKOB-aKIHOHEPOB; B OAHKOBCKOH NOAMTHKE (YCITOBUI
KPEIUTOBAHHSA, CPOKOB, MPOLICHTHRIX CTABOK M T. A.). PellieHud no 3THM pHC-
KaM I[TPUHUMAIOTCA B YCIIOBHSX MOJHOH HEOMIPERENEHHOCTH MM € UCNIONB30-
BaHHEM SBPHCTHMECKHUX NPABHIL.
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INoMumo kaTeropupoBaHus UIcHTHGHKaIMs HaKTOPOB pPUCKA J3ET BO3-
MOXHOCTb ONPEIENIHTD PONb KAXIOIO BHIA PHCKA B 00ILEM Ipoduie pUCKOB
APEANPHHUMATENECKON AEATENLHOCTH. JTO NpeMIIoNaraeT HeoOXOTMMOCTb
TIOCTPOCHUA KaK 00l1Iel CHcTeMBI PaKTOPOB PHCKA, TaK H HA €¢ OCHOBE OTAENb-
HBIX KJACCH(pHKAIMOHHBIX CXeM BHIOB PHCKA B 3aBHCHMOCTH OT NpeHA3HAYe-
Husl NIPEANPUHUMATENBCKUX CTPYKTYD Y CIICLIMGUKH UX AEATENbHOCTH.

2.3. OcHoBb! NOCTPOCHHA CHCTEMbI (JAKTOROB PHCKA

CucreMa hakTOpOB PHUCKA MPEAHASHAYECHA V1A OTIPEACIeHHA MOTeHLIMANb-
HOil COBOXYNMHOCTH BHOOB PMCKOB, BOZHHKRIOLIHMX B HPOUECCE PEAmM3alMy
NIPCANPHHUMATEAbCKOM ASATSIBHOCTH, KOTOPHIC MOTYT ObITh CIPYTIIITHPOBAHB
B: KITACCH, MMOXKAACCH, IPYIINH, MOATPYTIIL, BWIbI, TOABMALL M Pa3HOBUIHOC-
TH PHCKOB (pHC. 2.4).

MacwTtab npoasnetms haxkropos pucka
Makpoyposere | MesoyposeHs |  Mukpoyposens

< &

Cdbepa BOHMKHOBEHWA Fpynnl pucxos YI;O;GOZB arperMposanua
akropos pHcxa * Kna NeATensHOCTI
* Monknacce (ipeanpuHMMaTensckiue
CHCTEMaTHIeCKNE ° EW""”
. nbl
. Bﬁ;pyn Kommepuecime
* Mogeuae
" ° * PasHosnaHocH ®nHaHCoBbIO

-~

BOSMONHLIE PeYNLTATH PUCKOBOFO COBBITHA
HUCTBIE PUCKN CROKYSIATHBHBLIE PUCKH

Puc. 2.4, [Tpu3Haxy knaccHPUKANHH PUCKOB

TpH nocTpoeHUH CHUCTEMBb (PAXTOPOB PUCKA LIEASCOOOPA3HO YYHMTHIBATDH
CeAyIotIMe NPH3HAKH:

¢ MacniTab nposiBneHua PaKTOpOB PHCKA;

& YPOBEHD arperupoBaHns (00beauHeHU) BUIOB NMPEANPUAUMATENILCKONK
JeSTENbLHOCTH;

® OHO3HAYHOCTh NOCEACTBHIY OT HACTYIUICHUA PHCKOBOTO CODKTHA;

s cepy (MPpUYMHBT) BOSHHKHOBEHHSA (PaxTOPOB PUCKA,

B 3askcEmocTn OT MacmTala npossicHnsa GAKTOPOB PA3NHYAIOT PHCKH Ha

MAaKpoypoene, Me30ypoere u Muxpoypoere (pHc. 2.5).
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MAKPOYPOBEHb

Knacces | pucka

............ -
| | '
- L ﬁﬁﬁﬁﬁ 1

duckankHo- Coupanwho- | !
CTpaHOBOR anououmecmﬁl MOHeTapHB NONHTHYECKUE i
[

-

ME3OYPOBEHb

MNoaxnaccel| pucka

| I | -

$

ArpapHuii MpoMsiWnNeHHLIA oBCnyMBaHUS E
|

MWKPOYPOBEHL

=

i

Fpynnut | pucka

MpeanpUHUMATENbCKUA MHBOCTHLIMOHHbII i

N

Prc. 2.5. MacuiraG npoasneHus pucka

B 4ACTHOCTH, Ha MAKPOYposHe XapaKTEpHLl PUCKH: CTPaHOBOM, PKOHOMH-
YecKuil, PUCKANIEHO-MOHETAPHIII, COLMANBHO-TIONUTHYCCK M.

Cmpanoeoii pNCK HENOCPEACTBEHHO CBfA3aH ¢ HHTePHALMOHATH3AUMEH
NPEATIPMHUMATENBCKOH AeATeNbHOCTH. OH aKTyaneH ISl BCEX YMACTHHMKOB
BHEIIHEIKOHOMHYECKOH A TeNIBHOCTH.

CoaepxaHHeM CTpaHOBOTO PHCKA ABAACTCs [19, 27] BO3MOXHOCTD HaMeEHE-
HAA TeKYIIMX B OyayLIHX 9KOHOMUNECKHX, COLIMATBHO-TTONUTHYECKUX U dHC-
KaAbHO-MOHETapHHX YCAOBHH, KOTOpLIC BAMSAIOT HAa CIIOCOGHOCTL rocygap-
CTBa, OTAEALHEIX OTpAceit U KOPTIIOpAaUUi OTBEYAT ITO B3STHM Ha cebs 00d3a-
TEJILCTBAM NEPEA HHOCTPAHHBIMH KPEAMTOPaMH WIH MOIYT NpPAMO HIH KOC-
BEHHO YLLIEMHTb [1PaBa COOCTBEHHOCTH 3apyOeXXHNX HHBECTOPOB.

[IpyamrHaM¥y CTPaHOBOTO PHCKA MOCYT OLITH HECTaOMMBLHOCTbL TOCYAAp-
CTBEHHOH BJIACTH, OCOOCHHOCTH T'OCYHAPCTBEHHOrO YCTpPOICTBA M 3aKOHORA-
TEJILCTBA, ITHUYCCKHE H PEIMTHOZHEIE NMPOOAEMEL U Ip., T.€. SNEMEHTH MeTa-
CHCTEMbl M BHEIIHEH CPEABI PUCK-MEHSIKMEHTA.

SKonoMuvecKuii PUCK Ha MAKpOYPOBHE MONPA3NENseTCs HAa BHEIIHE- H
BHYTPHIKOHOMHYECKHIA, MpeACKa3yeMEId M HenpeackasyeMulil. Ero npuynHa-
MH ABAIOTCA: PEIYIETATR OCLLEIKOHOMITICCKOIO PABHOBECHA, TEMITH POCTa

1 Cm.: Jobanos A., Qusun C., Yyeyroe A, PHCK-MeHemxmMeHT//Pecypess. MnbopMaums.
CHabxenne. KouxypeHuusa., — 1999, — Ne 4.
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BBI1; BO3MOXHOCTH BHIIYCKA KOHKYPEHTOCHIOCOOHOH HAa MHPOBOM DBIHKE
NMpOAYKUXH; codeTaHusl OPM M BUIOB COGCTBEHHOCTH, OPraHH3aLIMOHHBIX
CTPYKTYP NPeANPHHUMATENLCTBA U T.1.

Duckanvro-monemaprtiii PUCK TIPSACTABNSET CODOI PHCKH, CBS3aHHBIC
¢ FOCYJAPCTBEHHBIM DETY/IHPOBAHMEM 3KOHOMMKH, M BKTIOYACT M3MEHEHHS
B NPOBOMHMON HANOrosoit ¥ IEHEKHO-KPDEIUTHOH IOAMTHKE rocyaapirsa,
a Takke DaKTOPH CTHMYIMPOBAHHA JAC/IOBON aKTHBHOCTH OTpacielt U dupM
HTH.

Coyuanvho-nopumueckue PUCKH BXIIOYAIOT U3MEHEHHUs! B NOAUTHISCKOH
CHTYauy, B AeHCTBYIOIIEM 3aKOHONATEALCTRE, COIMANBHYIO HANIPAKECHHOCTD
B o0IECTBE M T.A.

Ha Me3zoypoene mpoaBndiorcd pHCKH, NMMEKOILIHME OTPACcIEBYI0 TIPHPOAY:
npomuinennuil, azpapriii, puck cghepw obcaymcusanun. K ¢axropaM oTpacne-
BOIO PHCKA OTHOCATCS CTANHA XU3HEHHOTO [IMKA OTPACIN, KOMHYESCTBO 1 Ka~
YEeCTBO PECYPCOB, CTEN¢Hb KOHKYPEHIIUH K KORLIEHTPAUKH ITPOH3BOACTBA, Ha-
JIOFOBLIA PEXHM K Ap.

Ha muxpoypoere B 3aBUCHMOCTH OT XapaKTepa XO3sMCTBEHHOM ACATEND-
HOCTH Pa3THYAIOT HPEONPURUMAIMEAbCKUL K UHBECMULLONHbI PHCKH.

Ilo yposmio arpermpoBaHHS BHAOR MPEATIPHHUMATCABCKON AeATENBEHOCTH
BLIIETSIOT (PRHAHCOB, KOMMEPHECKLl VI NPeOnpURUMAMEAbCKitli PUCKH, TIpH-
96M KKIbl BHIICCTOANMIA YPOBEHD ACATEIPHOCTH BKAIOYAET COBOKYITHOCTD
BUIOB PUCKOB HIDKSCTOSILIETO YPOBHS ASSTTEIEHOCTH.

ITo NPH3HAKY OAHO3HATHOCTH NMOCNEACTBHN pHCKOBOTO COOHITIS pa3mgaloT
[1] yrcTRIA (CTATHYECKHI) H CIEKYASTHBHEIN (THHAMHYECKHI) pHCKH.

Hucmuie pyCKM NOAPA3YMEBAIOT BO3MOXHOCTE OTPHUATEABHOIO (HETaTHE-
HOT'0) WM HYNEBOTO OTKIOHCHHS PE3yNbraTa onepallHi OT OXHAAEMOTO (MAH
CPEHEr0) 3HAYCHHA,

Hanpotus, enexyasmugnvie pUCKH IIPEATIONATAIOT BO3SMOXHOCTb KAK IOJI0-
KHTEBHOTO, TAK U OTPULIATENLHOIO OTKIOHSHHUS pe3y/LbTaTa ofiepallMy OT
OXHAACMOTO,

B 3aBHCHMOCTH 0T Cthepis B03HNKROBEAN $AKTOPOB PA3TUYAIOT CHCTEMATH-
YyecKue (CHCTeMHEIE) i HECHCTEMATHYECKHE (HECHCTEMHBIE) PICKH,

Cucmemantuneckue (PHHOYHEI, HeCHMXaeMELH, HeMBepCHOULIEPYEMEITT)
PHUCKM NPaKTHYECKH HE YIpaBliseMBl M CBA3aHH ¢ BO3NEHCTEMEM BHEUIHMX
GaxTOpOB PHCKA, HE3aBHCHMEIX OT CYOBEKTA MIPEATIDHHEMATE/IbCTBA.,

Hecucmemamuyeckue (CHMXaeMblil, cnenudnyeckni, aupepcudbumu-

'pyeMBIH) PHCKM HanpOTHB, 3aBHCAT OT CyOBeKTa NpeANPHHUMATENBCTBA H
JAI0T eMYy BO3MOXHOCTh HIMPOKOrO HCIOJB3IOBAHHA AHTUPHUCKOBLIX MEpO-
TpAATHIA.

Taxum obpasom, cucmema Gaxmopoe pucka daem 603MONCROCTS npedsudems
ux, ycmanoeumy Reobxodumme 83GUMOCEA3U U Ka Mol ocHoee paszpabomams
KnaccupuKayuonbie Gudn pUcKa ¢ y4emom npeORAIHAYEHUR NPeOnpURUMAMEtb-
CKUX CpyXmyp U CReuu@uKy ux 0esmenvocmuy.
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2.4. KnaccrihHKaLHOHHAA CXeMA BHJ10B PHCKA B
REATENLHOCTH NpEANKHEMATENLCKHX CTRYKTYR

Knaccuduxauus pHCKoB JaeT BO3MOXHOCTb PACNIPEACTUTDL X HO OTIPeac-
JEHHBIM NpPU3HAKAM HAa OJHOPOSHBIC KJIACTEPhi, YTO TMO3BOAACT NPUMEHATh
KOHKPETHBEIC MCTOIB aHAIN3a, OUCHKM R YIIpasIcHUA puckaMH. Heobxomu-
MOCTb KNACCHOHKALMHY CBA3AHA C TeM, YTO HATH HA PHCK TIPEATIPHHAMATENA
3acTapifger HeOHPEAeNIEHHOCTD.

Knaccudmkanmsd reTanusupyer CBO BOZMOXHBIX BHIOB PHCKA TIPUMEHN-
TEAbBHO K KOHKDETHHIM BMIAM IPEATIPHHHMATENLCKOM HNEeATENBHOCTH.
K HacTtofumieMy BpeMeHHM B 3KOHOMMYECKOH TeopHH He paspaboraHo obine-
TIPHHSTOTO H HCIEPITHIBAIMIIETO FIOEX0A K KITACCHGHKAITHN PHCKOB. 3TO B~
34HO € TeM, YTO Ha NMPAKTHKE CYHIECTBYET O9eHDb OONBLIOS YHCO MPOSABICHH
PHCKa, NIPHYEM 3a4ACTYIO OKA3BIBACTCH BEChbMa CHOXHBM PasTpaHMIHUTh OT-
FeMbHHE WX Buapl. KpoMe Toro, FnA cOBpeMEeHHOUN POCCHICKON SKOHOMHKH
XapaKTepHEI TAKXKe M OMpeACcHHEIE TPAHMLEI MEXTY MAKpO-, ME30- U MHKPO-
ypoBHAMH. [To3TOoMY paccMOTpHM HauboJIee pacIIPOCTPAHEHHBIE CXEMBI PHC~
KOB.

KnaccupHuMpoBaTs pHCKH MOXHO 10 pa3HBIM NpAsHakaM. I1pn sToM He-
00X0MMMO CTPSMHTECA HE CTOJNLKO MIEPEYHCAHTh BCe BB PHCKOB, CKOEKO
CO3AaTk ONpeAc/ACHHYIO cxeMy (0asy), KoTopas 1mo3Boiiia 6 He YIIYCTHTD KA-
Kne-nub0 3 HUX NPU aHANH3E H OLEHKE COBOKYITHOIO pHCKa.

2.4.1. KnaccHihHKaHOHKAA CXBMA BHASS MICKA
B IGATEALHOCTH NOMMEPYECKRX H IPHHANCOBLIX CTRYNTYR

Jns SAHHBIX BUIOB AEATEIBHOCTH HAROONEE pacTIpOCTPaHEeHHOM M 9acTo He-
MONB3YEMO# RBIAETCA KAaccudukaytonnas cxema puckoe, TIipefioxenHas B [1).
Ee ocHOROHl ABNAETCS pazAclieHHe BCEX DPHCKOB RO OOHOIHAYHOCMU NOCAes-
cmauii OT HACTYTUICHHUS PMCKOBOrQ COOMTHS Ha JBC TDYIIIBL: HUCMbE U CheXy-
asmuensie pucku (puc. 2.6).

YucTnie pECKH BKRIOYAICT CICAYIOLIHS BHIH:

® IIPUPOJHO-ECTECTBEHHEIE,

® SKOQIIOTHYCCKHE;

® NIMTHYCCKUE;

¢ TPAHCTIOPTHAIE;

® YacTh KOMMEDYECKHX PHUCKOB (MIMYIIECTBEHHHE, TNPOU3BOHNCTBEHHHE,
TOPIOBLIE). :

Hpupodro-ecmecmeennbie pucki — PUCKH, CBS3AHHbBIE C NPOABICHHEM CTHU-
XMHHEBIX CHI IPHPOIH: 3eMJICTPACEHME, HABOAHEHHE, OYpA, nOXap, AMUACMHS
HTIL

Ixosozuvecxue prcku — PUCKY, BHI3BAHHLIC 3arpA3HEHMEM OKpyXaloleit
Cpelbl.
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Hosumuvecxue pucku CBS3aHbI C TOJMTHICCKOM CHTYAaMEl B CTpaHe U ¢
JeITeNbHOCTEIO rocynapeTea. ITonruTadecke pUCKH BOSHHKAIOT TP HapyLIe-
HHH YCIOBHH NMPOU3BOACTBEHHO-TOPIOBOIO MPOLECCA [0 NPHYHHAM, HEMo-
CPSACTBEHHO HE 3aBHCSILMM OT X03THCTBYIOHIETO CYOREKTA.

K TOIHTHYECKHM PHCKAM QTHOCATCS:

® HEBO3MOXHOCThL OCYNIECTRICHMS XO3RUCTBCHHOR AEATENBHOCTH BCIEH-
CTBHE BOEHHBIX NEHCTBUH, 0DOCTPEHMA BHYTPHIONMTHYCCKONH CHTyaUMH B
cTpaHe, HAUMOHANM3ALNH,, XOR(MHCKALVN TOBAPOB M NIPSRITPUATUN, BBSECHHA
aMBapro M3-3a 0TKA3a HOBOTO MPaBUTEABCTBA BLIMOIHATD IPUHATEIE TTpEeaIe-
CTBeHHUKaMH 00s3aTeNICTBA H .11}

¢ BBEXEHME OTCPOYKM (MOPATOPHA) HAa BHEIIHNE TINATEXH HA ONPENeicH-
HBIfi CPOK BBMAY HACTYILICHMSA Ype3BRIMANHEIX 0OCTOSTENECTB (3a0acTOBKa,
BOMHA H T.11.);

® 3anpeT HAH OrpaHUYCHNE KOHBEPCHM HALIMOHAIBHONM BANIOTHL B BAIOTY
waTexa. B atoM cryuae 06a3aTeAbCTBO EpeR SKCMOPTECPaAMH MOXKET ObITh BSI-
NMOAHEHO B HAIIMOHAIBHOM Bamore, MMEIOISH OrpaHHYCHHYIO chepy Npuio-
KEHHA,

¢ He{UTarONPUATHOE H3MCHEHHE HANOIOBONO 3aKOHOAATENLCTBA (HANONO-
BHIH PHCK).

B coBpeMeHHBIX YCIIOBURX HA20206biH PUCK ARIACTCH JOBOABHO PACIPOCT-
PaHEHHBIM M OKa3hIBAECT CYIECTBEHHOE OTPHHATE/IbHOE BO3NCICTBHE HA pe-
3yneTaTHl GHHAHCOBOM JEATECIBHOCTH OPraHM3aUHM. JTOT BHA PMCKA HAMeeT
PAI aCTIEKTOB:

PUCK BBEACHHS HOBBIX BUAOB HAJNIOTOBLIX TUIATEXEH;

PHCK YBETHMEHNS CTRBOK NefiCTBYIOLIMX HATOTOBBIX IUIATEXEH;

PHCK H3MEHEHHS YCHOBHI ¥ CPOKOB YITIATHL HANIOTOBHIX TLTaTEXEH;

PHCK OTMEHKI HAJIOTOBBIX ALIOT.

Ipancnopmnsie pucku — PUCKH, CBA3AHHBIE C TIEPEBO3KAMH TI'DY30B
aBTOMOOHABHBIM, MOPCKHM, DEYHEIM, XEME3HOICOPOXHBEIM, ABHATPAHCNIOP-
TOM H T.J.

Kommepueckue pucku NpeacTaBIsIOT co00H OMacHOCTL TIOTEPD B HpOLIECCe
(PHBHAHCOBO-XOTHCTBEHHOH NeATeIbHOCTH. OHH CBHACTENLCTBYIOT O HEOTIPE-
HENICHHOCTH Pe3YNLTaTOB HaHHOU KoMMepuecKoil crenkn. CTPYKTYPHO KOM-
MEpUeCKUe PUCKH MOLYT ORITh. MMYUICCTBEHHBIE, IPOU3BOACTBEHHEIE, TOPTO-
BEHIC.

Hmyuecmeaennvie pucku — 310 ONACHOCTh NMOTEPL UMYILECTBA NPSATIPUHH-
MATelig Mo NPUYMHE KPaXy, TUBEPCHH, XATAaTHOCTH, cO0A TEXHNYECKOM 1 TeX-
HOOTUYECKOH CHCTEM M T.IN.

Ipouzeodcmeennvie pucku — BO3MOXHRBIC YORITKH OT OCTAHOBKH NIPOA3BO-
CTBAa BCJIEACTBUE BO3NEHCTBHA paiMYHBIX GAKTOPOR M MpEXAE BCero rubenn
HAM TOBPEeXICHHE OCHOBHHX H 0G0poTHRIX QOHIOB (00OpYIOBAaHNME, CHPbE,
TPAHCIIOPT M T.IT.), & TAKXKE PHCKH, CBA3AHHEIE ¢ BHEIPEHHEM B NMPOU3IBOJICTBO
HOBOW TeXHUKH M TEXHOJIOTHH.

Topzoewe pucku — 310 YOBITKH 110 MPUYMHE 3aSPXKKH IIATEXEH, OTKa3a OT
IaTexa B MepHOX TPAHCIIOPTHPOBKH H(IIMH) HENOMOCTABKH TOBApa 1 T..
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Kak BUIHO B3 NPHBEJEHHOTO AHAMM3A, YUCTHIC PUCKH BHBBAHBL B OCHOB-
HOM felicTBHeM BHEINHMX (GaKTOPOB PHCKA K B OONBIIKHCTBS HEYNPABAAEMBI
WY OrPaHMYEeHHO YIPABAAeMEL

Croexynasrupunie ((pHHAHCOBRIE) PHCKM — ITO, NMPEXKAE BCETO, PHCKH, KOTO-
phi¢ XapaXTepH3YIOT HOTEPH (CHUXeHHE NPpUOHUIH, TOXOHOB, MOTEPH KAIWTA-
Jia ¥ T.11.) B CUTYaUHH HEONPEACAEHHOCTH YCIOBUH (pUHaHCOBOM neaTensHOC-
TH opraHuzauyy. PHHAHCOBHIE PHCKHM IOAPA3AEN[IOTCH Ha TPH BHAA. DTO
PHCKH, CBA3AHHHIE;

¢ NOKYNATEIbHOM CrIOCOOHOCTLIO ASHET;

® C BIOXCHHEM KalTMTANA (MHBECTHMOHHEIC PHCKH).

K pucxam, cem3annum ¢ noxynamessnoli cnocolrocmsio denez, OTHOCATCS:
vHpAAUHOHHNE, AedIALMOHHEIE, BAMIOTHLIE PUCKY, PUCKH JHKBHAHOCTH.

Hughasuuonnwii puck 06YCHOBIHBACTCS BOZMOXHOCTHIO O0ECLICHEHMS pe-
aTbHON CTOUMOCTH KanuTana (B GopMe JeHEXHBIX AKTUBOB), 4 TAKXKE OXHAA-~
€MBIX ROXOAOR ¥ NPUOLLIH OPraHN3aliMH B CBS3H C pOCTOM MHAWLIIMH.

HHnaumoHHbe PUCKM AEHCTBYIOT B HBYX HAMPaBNeHUSIX:

¢ CHIpbE M KOMIVIEKTYIOHIHE, HCIIOMb3YeMEIC B NPOU3BOACTERE, JOPOXAIOT
GHICTPEe, YeM TOTOBAS TIPOAYKIINA,

® FOTOBAS NMPONYKUMA NPEXIPHITHA AOPOXAET OLICTPES, YeM LEHB KOHKY-
PEHTOB Ha 3TY NPOAYKLMIO.

Heasuuornnviii puck — 310 PHCK TOTO, YTO NMPH POCTE AeDIALINN NPOACXO-
JIWT NageHne YPOBHA HEH, YXYALICHHE SKOHOMHYECKHX YCIOBHIA NpeanpuHy-
MATeJIBCTBA M CHIKEHHE IOXONOB.

Banjomnwe pucku — onacHOCTS BANOTHEIX NTOTEPH B PE3YJIETATE U3MEHEHHA
Kypca BamIOTHOM LIEHH 110 OTHOUICHHUIO K BAIOTE IUTATEXa B MEPUOA, MEXIY
NOANNCAHHEM BHEUIHETOPTOBOTO, BHELIHE3KOHOMHYECKOIO HIH XPEANTHOIO
COTNAIICHUSA W OCYUISCTRICHUEM ILIATEXA Y10 HEMY.

B ocHOBE BAMIOTHOIO PUCKA JICKHT H3IMEHEHHUE pealbHOMK CTOMMOCTH de-
HEXHOTO 00A3aTeNLCTBA B YKA3aHHLIN epHoa. DKcnoprep HeceT YORITKH Npu
MOHHXEHUH KYPCa BAMIOTH IEHH IO OTHOIEHHIO K BATIOTE IIATEXa, TAK Kak
OH NMOJIVYAT MEHBILYIO PEaNbHYI0 CTOMMOCTh N0 CPABHEHMIO ¢ KOHTPAKTHOIA,
JUis AMNIOpTepa BA/IIOTHRIE PICKH BO3HMKAIOT, €CHHM MOBLICUTCA KyPC BATIOTH
HEHEL IO OTHOWEHMIO X BAMIOTE MiaTexa. KonefaHnsa BAMOTHBIX KYPCOB BEAYT
K ffoTepaM OTHMX B 00OTalEHNIO APYIHX PUPM. YUACTHHKH MEXIYHAPOAHHX
KPeIMTHO-PUHAHCOBLIX ONEPALMiI NOABEPXEHS HE TONBKO BAMIOTHOMY, HO M
KPEHAKTHOMY, NMPOLIEHTHOMY, TPAaHC(HEPTHOMY PHCKaM.

Pucku suxeudnocmu — 370 PUCKH, CBA3AHHHE ¢ BO3MOXHOCTHIO NOTEPL
[IpH PeANH32LMH HEHHBIX 6yMar Wid JpYTHX TOBapOB H3-3a M3MEHCHHUS OLICH-
KH MX KaYecTBa ¥ NOTpeOUTENLCKOH CTOMMOCTH.

Hreecmusuonnvie pucku (PVCKH, CBA3aHHEIC ¢ BIOXCHHMEM KalNTAIA) Bhl-
pPaxal0r BO3MOXHOCTb BOSHMKHOBEHHS HENpEIBHACHHHX (UHAHCOBLIX 10-
TEPh B NpOLECCe HHBECTHIIMOHHOM ACATCNIBHOCTH NpeanpHATHa. B cooTBeT-
CTBMM € BMIAMH 310l ACATENSHOCTH BHASIOT U BUAH MHBECTULMOHHOTO
PHUCKY: PHCK PeaIbHOTO HHBECTUPOBaHNA; pUCK (PHHAHCOBOTO HHBECTUPOBA-
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Huf (MOpThEILHBN PHCK); PHCK HHHOBALIMOHHOTO MHBECTHPOBaHMA. Tak Kak
3TH BUALI HHBECTHIHOHHBIX PUCKOB CBS3aHEl ¢ BOSMOXHOMU 1MOTEpeH KanuTa-
13 OpESANPUSTUS, OHH APSICTARNAIOT IPYRINyY Hanbosee OacHEIX pHCKOB.

WHBECTHIIMOHHBIE DHCKH BKJIIOYAIOT CACAYIOIMIME MOXBHMIABL PUCK YITy-
IIEHHON BBITOARI, PHCK CHMXCHHMS AOXOTHOCTH, PHCK NMPSIMBIX GUHAHCOBRIX
NOTEPb.

Puck ynywennoi w2006t — 370 pUCK HACTYTIICHHSA KOCBEHHOTO (11o60yHO-
10} duHaHCcoBOrO yiiepba (HenoayyeHHas NpUOLUIb) B PE3YIILTATE HEOCYUIEC-
TBACHHA KAaKOTO-JIMO0 MEPONPHATHS (HaNpHMep, CTPAXOBAHHS, XeDKHpOBa-
HHs, HHBECTHPOBAHHA M T.IN.).

Puck cruxcerus doxoonocmu MOXET BOSHUKHYTD B PE3YIIBTATE YMEHBIICHHS
pasMepa MPOLICHTOB M AMBHACHIOB O TOpTdheIbHEIM HHBECTHIIHSIM, TIO BKlIa-~
JaM M KpeATaM.

TlopTdhenbHLIc MHBECTHIINH CBA3AHH ¢ GOPMHPOBAHNEM MHBECTHLHOHHO-
ro noptdes ¥ MPeACTABAKIOT CO00H MpHoOpeTeHHE HEHHHIX OyMar ApyTMX aK-
THBOB. TepMHH «1TOPTHEABHBIY TPOMCXOMUT OT HTANBLAHCKOTO «portofolios 1
_ 03HAYAeT COBOKYNMHOCTB HIEHHBIX HyMar, KOTOpEIE HMEIOTCA Y MHBECTOpa. Prck

CHIDKEHMS HOXOAHOCTH BKIIOUALT: '

» TIPOLEHTHHIC PUCKH;

» KPCANTHEIE PHCKH.

K mpoueHTHHIM DHCKAM OTHOCHUTCS OHACHOCT: NOTEPh KOMMEpPUECKUMM
faHKAMM, KPEEUTHBIMH YYPEXKACHHAMH, MHBECTHLIMOHHBIMH WHCTHTYTaMH,
CBOHX CPEACTB B PE3Y/ILTATE NpeBhIlIeHUS NPOLCHTHBIX CTABOK, BHIINAYHBAS-
MBEIX MMM ITO NIPUBIEYCHHSLIM CPEACTBAM OTHOCHTENBHO CTABOK IO NIPEAOCTaR-
JEeHHEIM KpeAuTaM. K NPOUEHTHEIM pUCKAM OTHOCITCA TAKXKE PUCKH JIOTEPD,
KOTOPHI€ MOTYT TIOHECTH MHBECTODH B CBA3HM ¢ H3MEHEHHEM OMBHUACHAOB 1O
aKIMsAM, PACKH NPOLICHTHHX CTABOK Ha DHIHKE MO O0MMTratyaM, ceprndnka-
TAM H ADYTHM LICHHBIM GyMaraM. '

PocT peiHOYHON CTaBKH NPOLIEHTA BEIET K MOHMXKEHUIO KYPCOBOH CTOH-
MOCTH LieHHBIX GymMar, ocobeHHo oOauraumii ¢ GUKCHMPOBAHHBIM ITPOLICHTOM.
TTpxt NOBBEIIISHHH NPOLICHTA MOXET HAYATHCH TAKKE MACCOBBIA ¢GPOC EHHHX
fymar, SMHTHPOBAHHLIX oA Gouiee HM3KHE (PUKCHPOBAHHEIC MTPOLICHTH H MO
YCIOBHAM BRIITYCKA HOCPOIHO NPHHMMAECMEX O0PaTHO SMHTEHTOM.

IIpolieHTHLIH PUCK HECET HHBECTOP, BAOKHUBLINYA CpelCTBa B CPeAHECPOY-
Hbie 1 JOATOCPOYHBIE LIEHHBIC OyMard ¢ (GDHKCHPOBAHHBIM MPOLEHTOM, IIpH
TEKYllEeM MOBRILEHKH CPpeRHePHIHOYHOIO NIPOLeHTa B CpaBHEHHMH ¢ GUKCHPO-
BaHHBHIM YDOBHEM (TaK KaK OH He MOXET BHCBOOOIWTH CBOM CPEICTBR, BHO-
XEHHBIE Ha YKA3AHHBIX YCIOBHAX).

TIponeHTHEIA PHCK HECET SMHUTEHT, BRITYCKAIOUINH B oDpalllcHIE CpeiHe-

- CPOMHBIE H ZONTOCPOYHEBIE LCHHBIE OYMarH ¢ (GMKCHPOBAHHBIM IIPOLICHTOM,
MPH TEKYUIEM TIOHMXSHUE CPSIHEPRHOYHOIO NIPOUCHTA B CPABHCHHUH € (HHK-
CHPOBAHHBIM YPOBHEM. DTOT BHI PHCKA NPH GHICTPOM POCTE NPOLEHTHBIX CTA-
BOK B YCNOBHSAX MHGIISIMH MMEST 3HAYCHHE M WA KPAaTKOCPOYHLIX UEHHBIX
OyMar, .
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KpeaTHEIE DHCK — ONACHOCTD HEYIUTATHE 3a¢MIIMKOM OCHOBHOTO HO/Ira U
TIPOLICHTOB, TIPHYHTAIOIMXCH KpeAuTopy. K KpemuTHOMY PHCKY OTHOCHTCA
TAKXKE PHCK TAKOTO COOBTHA, NPH KOTOPOM SMHTEHT, BHITYCTHBIIMHA J0JTOBHE
HEHHBIE OyMarH, OKaxerca Hé B COCTOAHWM BHIVIAYMBATH [POLIEHTH O HEM
AN OCHOBHYIO cyMMYy gonra. KpeaurHeit pucK MOXeT GBITh TAKXKE Pa3HOBU -
HOCTBIO PHCKOB IIPAMBIX (PHHAHCOBHIX NOTEPE.

Pucku npamox unancoesix nomeps BXIMOYAIOT CACIYIOMME PA3HOBHIHOC-
TH: OHPXEBOU DHCK, CEMEKTHBHMMIA PHUCK, PHMCK GaHKPOTCTBA, KPSTUTHRIA
pHCK.

DHOXeRNE PHCKH MPeACTARTIOT COBOK OMacHOCTh MOTEPh OT GHPXKEBHIX
caenok. K 3TMM pHCKaM OTHOCATCA PUCK HemnaTeXa Mo KOMMEPYSCKHMM
CHENKaM, PMCK HeIUTaTeXa XOMMCCHOHHOFO BO3HArpaXacHMs Opokepcko
bupMH ¥ T.II.

CeneKripHEe pHCKH (raT. selektio — BriGop, o160p) — 310 PHCK Hempa-
BHJIBHOTO BHOOpa BUAOB BROXCSHHUA KANTUTANA, BHAA LeHHRX Oymar mist HHBeC-
THPOBAHMA B CPABHEHHH C APYFHMH BHIAMH LEHHRLIX Oymar rpu ¢popMHpoBa-
HMH HHBECTMIIMOHHOTO noprdens.

PrcK GaHKDOTCTRA mpencTaBnseT coGOl OMACHOCTh B PE3YNbTaTe HETpa-
BHIBHOIO BRIOOpa BHUIA BIOXKEHHA KAITHTaNa, NONHOH NOTEPH NpeATIPHHUMA-
Te/ieM CODCTBEHHBIX CPERCTD M €10 HECTTIOCOOHOCTE PAaCcCYMTHIBATECA IO B3sl-
THIM Ha Ce0S 00AIATEILCTBAM.

JOTIONMHUTEREHO K IPYNHe (PMHAHCOBBIX PHCKOB OTHOCAT ¥ PHCKH, CBSI3aH~
Hul¢ ¢ GopMOit OpraHN3aliMH XO3AHCTBEHHOM ASATSILHOCTH:

® ZBIHCOBHIE PHCKH;

* 00OpOTHBIE PUCKH.

Asancosuie pucky BOZHUKAIOT TIPU 33KNOYCHUM TROGOr0 KOHTPAKTa, €CITH
110 HEMY NPEAYCMAaTPHBAETCH MOCTABKA N'OTOBRIX M3AETHI TPOTHB ACHEr TIOKY-
narend. CyTh pucKa — KOMITAHHA-NIPOAaBel] (HOCHTENIb PHCKA) TIPOK3BEIA NTPH
TIPOH3BOZCTBE (MK 3aKYTIKE) TOBApa ONPEACICHHBIC 3aTPATH, KOTOPHIE HA MO-
MEHT TIPOM3BONCTEA (KIM 33KYIIKHM) HUUCM He 3aKPRITH, T.€. ¢ IO3UImM Ganan-
Ca pUCKOHEPXKATEIIA MOTYT 3aKPHBATHCA TONLKO TIPHOBUIBIO NPEALITYIIMX I1e-
puonoB. Ecm xoMmnaumsa He uMeer 3ddexTHBRO HaTOKEHHOTO 060OpOTa, TO
BCETa HECET ABAHCOBRE PHCKH, KOTODHC BHpaXarca B GopMEPOBAHUH
CKJAAZCKHMX 3aITacoB HEPECATHIOBAHHOTO TOBApa.

Obopomuusiii puck NpeamIONaraeT HacTyIUeHue AcdhuumTa GHUHAHCOBEIX pe-
CYPCOB B TE4YCHHE CPOKa peryISpHOro 06opoTa: NIPH MOCTOSHHON CKOPOCTH
peanu3alMy NPOAYKIMH ¥ NPEANPAITHS MOTYT BO3HUKATH Pa3sHEIE 110 CKOPOC-
™ 000POTH GHHAHCOBEIX PECYPCOB.

Ibynna npousx BMAOB PHCKOB OBIKPHA, HO 1O CBOUM (hHHAHCOBKIM I10-
CNEACTBUAM HE CTONB 3HAYMMA, KaK pacCMOTPEHHBIE. 3TO JEMO3UTHHIN pHCK
(BO3MOXHOCTh HEBO3BpATA ACITOZMTHHX BKIAJOB, HENOTAMICHHA NETIO3UTHBIX
CepTHOHKATOB); PHCK HECBOCBPEMEHHOTO OCYLIECTBICHNS PAaCYCTHO-KAcCo-
BHIX omepauuii (CBA3aHHbIN ¢ HeylaTHBM BHIOGOPOM OOCHYXHBAIOILETO KOM-
MepyecKoro 0aHka); pucK noafenku GHURAHCOBON OTYETHOCTH; PMCK XMiLe-
HUA OTACNEHBIX BUAOB aKTHBOB; SMHCCHOHHEI pUCK B Ap.
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[IpusexeHHass TrpyNIIMpPOBKA BKIIOYACT CHUCTEMATHYCCKHE (PHIHOYHHIE)
PHCKH, HE 3aBHCAINME OT (PMHAHCOBOH ACATEHBHOCTH HMPEATIPHHMMATENS, H
HeCHCTeMaTHYeCKHe (CreIMPHICCKHE), 3aBUCAIIUE OT ITOH ACATENBHOCTH.

Cucmemamuneckuii puck XApaKTepeH JUIA BCeX YJACTHHUKOB (hHMHAHCOBOMK
IeATENBHOCTH H BHIOB GHHAHCOBBIX oflepauuil. [IpHuuHaMK AaHHOTO BHIA
PMCKA SIBASIOTCH CMEHA OTACNBLHEIX CTANUNA 3KOHOMUYECKOTO PA3sBUTHUS CTpa-
HEI, H3MCHEHMA KOHBIOHKTYPRI PHIHKA U APYTHE aHANOTHYHBIC CTy4ai, Ha KO-
TOpHi€ TIPESATNIPHHMMATEIb B TIPOLIECCE CBOEH NEATENIGHOCTH TOBIHATD HE MO~
*eT. K 3T10ii rpymnme pHcKOB OTHOCATCA HHQAANWOHHBIN, TIPOLICHTHBIH,
BAMOTHRIN, HATOTOBRHA PUCKH M YaCTHYHO MHBECTHLUOHHLIA PMCK (TIpH H3-
MEHEHNH MAKPO3IKOHOMIYESCKHX YCNOBHI HHBECTHPOBAHNA).

Hecucmemamuvwecxuii puck TIPUCYILL KOHKPETHBHIM HaNpaBAeHUAM AeATeNb-
HOCTH mpeArnpuHUMaTeas. (PakTopaMu TaAKOTO pHCKa MOXET OuITh Headdex-
THBHAA CTPYKTYpa aKTHBA H KallHTaNa, Ype3MepHast IIPUBEPKEHHOCTD K PHC-
KOBBHIM, <«ATPeCCHBHEIM» (PMHAHCOBRIM ONEPaHUiAM ¢ BBICOKOH HOPMOH MpH-
OBUTH, HENOOIIEHK2 XO3SUCTBEHHBIX NMAPTHEPOB H ApyrHe. OTpHMIAaTEeIBHBIE
NOCNeACTBUSA NIepeUUCACHHBIX GaKTOPOB B 3HAYUTEIBHOM CTEMeHHN MOTYT OHTh
NpeJOTBPALUCHKI 33 CYCT YAYYILCHHUS YIIPaRICHUA (PUHAHCAMHU,

2.4.2. KnaccpHxalneHian cXeMa BHACE PHCXA
B ACATENLHOCTH MPORIBOACTBEHHLIX CTPYNTYD

B ocHoBe KiaccupUKaLHOHHO#H cxemul [12] — cdepa BOSHHKHOBEHHS PHC-
KOB NIPEATIPHATHSA, B COOTBETCTBHH ¢ KOTOPOIT OHH ITOAPAIICAMOTCS Ha sHelu-
sue u enympennue (puc. 2.7).

Bremmne pHCKM He CBS3aHbBl HEMOCPEACTBEHHO C JEATENBbHOCTHIO CAMOIO
npeanpuatua. K 310 rpynne oTHoCATCA PHCKH:

® TIOJIATHYECKAE,

® COLIHANIBHO-3KOHOMHYECKHE;

¢ 3KONOTMYECKHE;

¢ HAYYHO-TEXHHIECKNE (HHHOBRIIMOHHBIE).

ConmepxaHne yKa3aHHBIX PHCKOB PaCCMOTPEHO BHIUE,

Hx cnencTereM SBAAETCA «0EICTBO» KATTHTATOB N3 PETHOHA, CBEPTHBAHHE
JeATeNHHOCTH TIPSATIPHATUH, pe3koe NajeHHe IIATeXeCNOCOOHOIO Crpoca Ha
NPOOYKLHIO TPSANPUSTHS, BO3PACTAHUEC KOHKYPEHLIMH CO CTOPOHH APYLHX
CYOBEKTOB XO3AICTBOBAHHS, TTOBBIIIICHHE CEOECTOMMOCTH NPOTYKIIHA, BRITEC-
HeHHUe NPeAIpUATHIL ¢ TPaZULHMOHHON NpooykuMel ¢ pRHKA.

BHyTpesnae PHCKN BKJIIOYAIOT PACKH IPON3BOICTBEHHON H BOCIPOM3BON-
CTBEHHOH JeATENBHOCTH, pHCKH B cdepax oOpalncHHA M yIpapieHKRA. Jra
TPYTINA PUCKOB 3aBUCHT OT ACATE/NBHOCTH IPCATIPHATHA, €M0 MCHEIKMEeHTA.

Pucku npouseodcmeennoii desmesvrocmu:

* PHCKH OCHOBHOM NPOA3BOACTECHHONH ACATEIPHOCTH:

— HapylieHHe TeXHOMOTHYSCKOH OUCIHIVIUHEL;

— aBapHH, NMOXaph, KaTaCTPOPH;
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— BHEIUIAHOBLIE OCTAHOBH OGOPYNOBAaHUS Y NpepHBaHUA TEXHOIOTH-
YECKOI0 IHKIA paboThl IPEANPHATHA U T.A.

Credcmaue puckoe — nedonoay4enue npubuian u npamuie youmuu,

# PHCKM BCRIOMOTATeJIbHOM IIPOHIBOACTBCHHOM ACATEILHOCTH:

— nepeGoy B JNMEKTPOCHAOXEHUH;

— VIUIMHEHHE CPOKOB PEMOHTOB;

— TOJIOMKH U aBapUH BCIIOMOTATENBHEIX CHCTEM;

— HEJOCTATKH BO BCIIOMOTATE/IbHOM XO3MHCTBE.

Caedcmegue puckos — ymensutenue obsema npoussodemea

® DUCKH COeCIICHHBAIONMICH IeATENFHOCTH.

— ¢bon B pabore ciyx6, obecneunBalonmx Gecnepebolinoe GyHKimo-
HHpPOBaHHE OCHOBHOIO M BCHOMOTATENBHOIO MPOM3BOACTBA (CKiam-
CKO® X03MiiCTBO, TPAHCITOPTHOS XO3AMCTEO U T.A.);

— ¢Oou B pabore NHPOPMalLHOHHBIX CHCTEM H T.X.

Caedcmaue puckog — yxyduenue SKXOHOMUECK020 NOAONCEHUR NPEONPURMUR 6
peayasmame, Hanpumep, HeGOCMAMOUHOU NAMEHMHOU 3AUUWEHROCIIL BPOU3BO0~
Jumoii npodyKyuu, 3ana30H6aHUR NPUKAMUR Deweniil U3-30 OMCYMCMBUR Heol-
xo0umoii ungopmaruiu.

Pucxu socnpouzsodcmeennoii deamessirocmu B OCHOBHOM CBA3AHEL

® HHBECTHIHOHHOMH aKTHEHOCTDBIO;

+ NIpoLieccaMi Habopa, MOArOTOBKM M MOBLILIEHHS KAIPOB.

Credcmeue puckos —~ CRUNCEHUE KOHKYDERMOCROCOGHOCMU NpOsYKYLU» U om-
MoK Keasuguyupoeaniux Kaopos.

Pucxu ¢ cipepe obpatuensun 06YCIORICHEL:

& HapyleHHEM NPEANPUATHIMUA-CMEXHUKAMH I'padHKOB ITOCTABKH CHIpPhA
H KOMIUICKTYIOLUMX;

¢ HCMOTHBHPOBAHHEIM OTKA30M OITTOBMKOB B IIOCTABKE WIH OIUIATE 3aKa-
3aHHOH NPOAYKIIHA;

& GAHKPOTCTBOM NIPSRIIPHATHH (HEAOBHX MapTHEPOB) A T.A,

Pucku 6 cihepe ynpasaenus BINIOYANOT:

e Ha YPOBHE NPUHATUA CTPATCTHYSCKHX pelleHIA:

— OLIHGOYHMI BEICOD lieneH NpenpUATHS;

— HepepHas OLICHKA CTPATETHYECKOro NOTeHIHARA NPeATPHATHS;

— OHMMOOYHEI NMPOTrHO3 pa3sBHTHA OOLICIKOHOMHYSCKOR CHTyallHd B
CTpaHe. .

¢ HA YPOBHE NPHHATHA TAKTHYECKMX PEILCHWIA:

— BO3MOXHOCTh MCK2XE€HUS MAH YaCTHYHOM YTPATH COREPXATENBHOH
KHQOPMALIHH TIpH NEPEXOAe OT CTPATeTHYecKOro TMAHMPOBAHEAS K
TaKTHYECKOMY;

— HECOOTBETCTBHE TAKTHYECKHX PEIICHAM CTPATETHUSCKUM.

IMpusedennan xaaccupuxaxns no3GoARen Ne CIMOSOKO REPENHCAUMD ece (pax-
BIODW U GUOBI PUCKA, CKOALKO CO30aMb ONPEIEACRIYIO CRCMEM), KOMODAR NO360-
A4 66t Ke ynycmums omoesvibie (PAxmopui NpR ARAARIE COGOKYRHOZ0 PHCKA K
RPOPNAR PHCKE NPONICOOCINBEHNOZ0 RPEONRPUIMUSR.
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2.5. KnaccnihuxallHoHHaA CXemMa BHAOB PHCKA
B JIEATENbHOCTH (IHHANCOBLIX YyUpeXAeHHH

KrnaccHdHKALHOHHAS CXEMA PUCKOB B ACATEABHOCTH (PUHAHCOBBIX YUpeX~
Jenul, nmpexue BCEro B ACATEABHOCTH OAHKOB, UMEET OTACABHEIE IeMEHTH,
XapaKTEpHBIE B LIETIOM JUIS NPEeIIIPMHAMATENBCKON ASSITENLHOCTH, HO C KOp~
PEKTHPOBKOH comepXaTtenbHOH 4YacTH NPHMEHHTEALHO K OankaM. IIpexnme
BCETO B 3aBUCMMOCTH OT NpUYMH ¥ gakTopos [2, 19] 6aHKOBCKHE PUCKH NOJ-
Pa3zzeNnaoT Ha IKOHOMHYSCKIE H ToauTHyeckue (puc. 2.8).

DKOHOMHIECKHE PACKH — 3TO PUCKH, OOYCIORICHHBIC HEOMAroNpHATHEIMH
M3MEHCHHSIMH B 9XOHOMHKE CaMOro 6aHKa WIH B 9KOHOMMKE CTPaHBI.

Hau6onee pacnpocTpaHEHHBM BHIOM SKOHOMHYESCKOTO PHCKA, B KOTOPOM
CKOHUCHTPMPOBAHE YAaCTHHE PHCKH, SIBISETCA PUCK HecOalaHCHPOBaHHOM
JIUKBUIHOCTH (HEBOIMOXHOCTh CBOCBPEMEHHO BHITNIOTHATE IVIATEXHbIE 00532~
TENAbCTBA). DKOHOMMYECKHE PHCKH TAKXE NPEICTARICHB M3MCHEHHEM KOHD-
IOHKTYDBI PHIHKA, YPOBHEM YIIPABJICHHU.

IMoauTHYECKHE PACKH -~ 3TO PHCKH, BO3HHUKAIOIINE B PE3YJILTATE H3MCHE-
HHA BOIMTHYECKOH 00CTAHOBKM, HEOMATONPUATHO BAMSIONICH Ka pe3yIbTaTh
DEATENBHOCTH NpeANpUATHH (3aKPHTHE TPAHUILI, 3ATIPET HAa BHBO3 TOBApPOB B
ApYTHE CTPaHEl, BOCHHBIE ZEHCTBHS HA TEPPUTOPHHM CTPAHH M T 1.).

IOTH OCHOBHBIE BHIH PHCKOB CBS3aHH MeXAY co00H, H 4acTo HA NNPAKTHKE
AOCTATOYHO TPYAHO KX Pa3AEKUTD.

B 3aBucAMoCTH OT cthepbl BOSHHKHOBEHHS SKOHOMHYECKHE M TIONHTHYEC-
KHe PUCKHM MOTYT OLITh BHEHITHUMHM H BHYTPEHHHMH.

Brewnue pucxu HenOCPEACTBEHHO HE CBA3AHK C ASATEILHOCTBIO OaHKA HTU
€ro KOHTakTHol ayguropdeill, K KOTOpoil OTHOCATCA COIMANBHBIC IDYIIITH,
IOpPHAHYECKHE WIH (PU3HYECKUE JINIA, NMPOARIIONIME HOTCHLMAIBHBIA WK
peanbHBIH MHTEpeC K AeATeNbHOCTH 6aHKa. Ha ypoBeHDb BHEIIIHHX PUCKOB OKa-
3BIBAIOT BIUAHME NOMNTHYECKUE, SKOHOMUYECKHE, AeMOorpadbieckue, CoUM-
anbHbie, reorpadpuueckue n Apyrue GakTophl.

Brympexnue pucxi 00yCIOBICHH JEATEMBHOCTHIO caMoro faHka, ero K-
€HTOB WIM €10 KOHKPETHLIX KOHTpareHToB. Ha UX ypoBeHB RIMAIOT AeNOBas
aKTHBHOCTD PYKOBOACTBA caMoOTo GaHKa, BHIOOD ONTHMANBHOH MapKeTHHIO-
BO# CTPATETHH, MONINTHKK M TAKTHKH, Apyrue (paxTOpH.

‘BHeuIHMe pUCKM MOTYT OLITh CTPAHOBLIMH, BAMIOTHLIMM B PHCKAMM CTH-
xuitHbIX GemeTeMi (Popc-MaXOPHHX OGCTORTE/ILCTB).

Cmpanogoie pucku 3aBHCAT OT MOANTHKO-3XOHOMMUYSCKOH CTAOHABHOCTH
CTPaH-KAHEHTOB KN CTPAH-KOHTPATEHTOB, HMIIOPTEPOB HITH 3KCIIOPTEPOB. B
3TY IPYIINY BXOAAT PHCKH KOHBSPTHPYEMOCTH, TpaHcdepra H MOpaTOpus Tula-
TEXA,

PHCK1 KOHBEPTHUPYEMOCTH 3ABHCAT OT CTACMIEHOCTH OOMEHa Hal(K-
OHAILHOH BAMIOTHL HA BATIOTY APYrofl CTPAHH, OT HCIIONB30BAHHSA HALIMOHAb-
HOI BAMIOTH B MEXVIYHAPOIHEIX pacdeTax, OT BO3MOXHOCTH KYTIUTh HA CHEX-
HYIO 6AMHMLY JAHHOH CTPaHLI HHOCTPAHHYIO BAIOTY B 6aHKax 3T0i1 CTpaHb Wil
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MpOHATE ITUM Xe 6aHKaM MHOCTPAHHYIO BA/HOTY 3a HALIMOHA/ILHBIE ACHEKHbIS
eXUHHKLIE! 10 YCTAHOBACHHOMY Kypey M T.A. KpoMe Toro, pHckH XOHBEPTHpYe-
MOCTH YYUTHIBAIOT 00PaTUMOCTD aKtiyil i OGJIMralMit Ha phIHKe HeHHBIX OyMar

Pucky Tpasicdepra XapaKTepU3yIOT LEICHATIPABIICHHOCTb, COXpaHse-
MOCTb ¥ ONEPATHEHOCTE (PMHAHCOBHIX peCYPCOB, BRIACHACMEIX B3 denepank-
Horo B10IKeTa MECTHEIM GroKeTaM AJist BRIpABHMBAHHUS (aKTHUECKOro YpoB-
Hs OIOKETHOH O0ECTICYCHHOCTH B Pa¥IMYHBEIX DETHOHAX, VIS PEANH3AIMH
TIPOrPAMME! HHBECTHPOBAHMA NPEXIE BCETO peaIbHOTO B MPOH3BOACTBEHHBIE
OOBEKTHI.

PUCK MOpPAaTODHSA NMJaTeXa CBA3AH NPEXAE BCETO ¢ BOIMOXHOCTAMH
(HUHAHCOBBIX HHCTUTYTOB BLITIOIHWTDL CBOM KAK BHEWIHWE, TAK M RHYTPEHHKE
0053aTeNBCTRA,

HHTerpanbHONM XapakTepMCTHKOIT CTpPaHOBOIO PUCKA fABMIETCA HHACKC
Bepu, peryisipHO NyONHMKYeMBIf COOTBETCTBYMOMICH repMaHCKO# QUPMOi.
HHAeKe NpeacTaBIsieT aHANH3 BCEX CTOPOH NMONMHTHYECKON U 3KOHOMHYECKOM
CHTYalMH B CTPaHE ITApTHEPA.

Bamomuwiii puck (W1 PUCK KYPCOBBIX TIOTEPS) CBA3AH ¢ HHTEPHALIMOHANM-
3auMell puiHKAa GaHKOBCKMX oOflepalivif, ¢ CO3ZaHMEM TPAHCHAUHMOHANBHEBIX
(COBMECTHBIX) NPeNTIPUATHH U GAHKOBCKHX YUPEXACHUNA 1 ¢ TUBEpcUpHAKAIH -
eii X JeATENBHOCTH H NIPEACTABAET COG0M BOIMOXHOCTE JCHEXKHRIX IIOTEPD B
Ppe3yibraTe KojiebaHuii BAMIOTHRIX KYPCOB.

[TepBrie TONKTKY YIIPABACHUA BATIOTHEIMH PHCKaMH OCYHISCTBACHE B Ha-
yane 70-X rogoB, Koria ORUIH BBEHEHH IABAIONME KypCH. Co ¢Boeil cTopo-
HEI, BAMIOTHRIC PACKH CTPYKTYPHPYIOTCS CICRYIOLIMM 06pa3oM:

* KOMMEpYECKHe, T.e. CBA3AHHBIC ¢ HeXeMaHHEM M HEBO3MOX-
HOCTBIO JOJCKHMKA (IapaHTa) pACCIUTATLCS 110 CBOMM O0A33TENLCTBAM;

¢ KOHBEPCHOHHE € (HAINYHEIE), T.¢. PUCKH BAMIOTHHIX YOHITKOB IO
KOHKPETHBIM ONEPaLisaM KOHKPETHBIX CHENOK;

sTPaAHCHAAUMOHHN € (OyXTaMTepcKie), KOTOpRIE BOSHMKAIOT NPH NEpe-
OlICHKE aKTHBOB W NMaccuBop 6anaHcOB M c4eTa «[IpuGbm u yOHTKU» 3apy-
OexHbx GUAKAN0B KIMEHTOB, KOHTPAreHTOB., JTH PUCKH 3aBHCAT OT BuIGOpa
BAJIIOTH NepecyeTa, ee YCTOWYHBOCTH M OT pAda APYrHX (PaKTopos;

s b opdeii THH e, BOZHKKAIOIAE TOTAA, Koraa dopdeiirep (vacro UM aB-
nsieTes 6aHK) Geper Ha ceds Bee pUCKH 3KCnopTepa 6e3 npasa perpecca. Ho B
TO Xe Bpema dopdelrapopanne (METOX pePHHAHCHPOBAHMS KOMMEPYECKOTO
PHCKA) HMeeT CBOH NPEHUMYIUECTBA, C MIOMOWIBIO KOTOPHX MOXET OHTh CHH-
XeH YPOBeHb PHCKA.

Pucx cmuxuiinvix bedcmeuii (Wnn Gopc-MAKOPHEIX OOCTORTEHLCTE) 3aBHCHT
KaK OT HAIMYHS MAHN OTCYTCTBHA CTHXWIHBIX ARACHMHA NPHPOIE H CBA3aHHBIX
€ HUMM NIOCASACTBYUI, TaK I OT Pa3THYHBIX OTPAHHYEHHH CO CTOPOHH rocyHap-
CTBA. YMCHBIUMTh BAMAHUC ITHX PUCKOB Ha ACATCAbHOCTH GAHKOBCKOTO Y-
PeXACHUI MOXHO TOJIBKO IyTeM CBOEBpeMeHHOro MHGOpMUpoBaHHI 06 H3-
MEHEHHH O0CTOSTENLCTB.

BHyTpeHHHe PHCKH OTPaXaKT BUA H cneunduky 6aHKa, XapaKkTep €ro Je-
ATETBHOCTH (OTIEPaLMii) H COCTAB €ro NapTHEPOB (KIHEHTOB H KOHTPAareHTOB).
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Pucku, cessannvie ¢ sudom 6anxa, 33BUCAT OT €ro NpaBoBoM (POPMEI, Har-
PaBNCHHOCTH JeATEIBHOCTH. BaHK# MOTYT ORITE NOCYZAPCTBEHHEIMM M YacT-
muMA. TTocsenHue B CBOIO OvEpelh PazIEAdIOTCd Ha CHCUMANH3HPOBAHHEIE,
OTPacACBEIC M YHUBCPCAIBHBIC. B KaXIOM M3 ITHX 6aHKOB NPHCYTCTRYIOT BCE
BHAN PHMCKOB, HO BSPOATHOCTh MX BOSHMKHOBCHHS U cnelnbmKa 3aBHCAT OT
npenHasHavyeHHsd 6aHKA.

Crneunanu3npoOBAHHEEG KOMMEpPHYeCKHEe GAHKH OCHOBHIBAIOT
CBOIO JEATEIbHOCTh HA MPENOCTABICHHM KAKMX-TO KOHKPETHHIX YCIYT, T.C.
HMEIOT YeTKO BRIPAXEHHYIO OpHeHTalio. HanpuMep, HHHOBalMOHHEIEC, HH-
BECTHUHMOHHHE, cCyocOeperaTe/bHble, HITOTCUHBIE, ACNO3HTHRE, KIUPUHIO-
BHI¢ ¥ NposMe DaHKH.

B cnenanu3MpoBaHHKIX faHKax (HanpuUMep, HKHHOBAITHOHHEIX) IIpeobna-
HalOT PHCKH, CBA3aHHEIE ¢ KPEAUTOBaHMEM HOBHIX TexHolormii. IlossimeH-
HBIM PUCK MOXeT GHTh BHBI3BAH PANOM IIPHYMH, TAKHX, KaK:

* HCNIOAL30BAHHE HOBOM TEXHONOIMM HAYATO MIPEXAEBPEMEHHO, A0 TOTO,
KaK 3aTpaThl HA MPOK3BOACTBO MPHBEIACHH B COOTBETCTBHE C pealbHEIM YpOB-
HeM PEIHOYHBIX LICH;

* MPOAYKIIHA BEIMYIHEHA A0 TOro, KaK IOKYNATSNb CTA! TOTOB IUIATHTh 32
HOBIIIECTBA, T.¢. 00bEM MOTERUHAIBLHOTO CIIPOCa HEAOCTATO4EH LI TOTO, YTO-
6B OKYNUTD 3aTPATh;

® YHCJIO NOCTABLIIMKOE U NIOCPEAHUKOB, NPHUBIACYICHHHX ¢ MEPCIIEKTHBON
Ha POCT CIIpOca, H3GHTOYHO IS KOHKPETHOTO PhIHKa (PBIHOYHON'O CETMEHTA,
OKHa, HULIH), YTO IPHBOAKT K YAOPOXAHHIO KOHKPETHOTO §aHKOBCKOTO TO-
Bapa.

BoTpacneBnXx GaHKax IMaBHOE 3HAYCHNE I YPOBHA PUCKOB HMEIOT
BHA M cneunpuKa KOHKPETHOK OTpaciii (CEIbCKOXO3AHCTBEHHAA, TTIPOMBILL-
JeHHAas, CTPOUTEILHAA H T.I.) H €€ COCTOAHHE.

JesArelHOCT YHHBEPCANRDHHX GaHKOB NOABEPXEHA pHCKAM 06OHUX
THIIOB, & TAKXE HX COMCTAHHIO.

Pucku, ceazannvie ¢ xapaxmepoM BOHKOGCKUX onepayuil, BXIIOYAICT PHCKHA
MACCHBHBIX ONEPALMH ¥ PHCKH aKTUBHHIX OITEpaLIAi.

C nomoinbio MTacCHBHBIX OTIcpallMil 6aHK PEryAMpYeT CBOM PecypeH ans
OCYILEeCTRIICHNA aKTHBHEIX onepauuil. K naccMBHRIM onepauuaM 6aHKOB OT-
HOCAT:

* OTYHCICHHA OT NpHOBN Ha GopMUpOBaHHEe (YBEHYEHHNE) YCTABHOTO
KanmTana (312 rpynia NacCHMBHbLIX onepaumii HGopMHpYeT COGCTBEHHRE CPel-
crea 6aHKOB);

¢ BeJIMYHHY KPEAHTOB, MONYYEHHBX OT NMPOYUX IOPHIMYECKHX JHL (omy-
YeHUe GAHKOBCKHX CCYA OT APYTHX I0PUINYECKHUX ML HEOOXOAUMO Yalie Bee-
FO WIS ONEPATHBHOTO pPeryJMpOBaHHA JMXBUAHOCTH GasaHCOB GaHKOB WM
BhLIAYH HETpeABHACHHBIX KPSAUTOB);

® ACTIO3UTHRIE OTIEPALMH {5TO ONEpaliMy 110 [IPHBICYCHUIO CPEACTE I0PH-
ONYECKHX M/ GU3n4ecKHX UL BO BKAAIH 00 A0 BoCcTpeGoBanud, 1nbo
Ha ONpeAe/IeHHbIH CpoK).
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OCHOBHEIMU BUIAMH pucka naccueHsix onepayuii seIiOTCa AEMO3UTHRIA
PHCK U PUCK HHONALIMM:

e IeNO3UTHHY PHCK OTHOCHTCA K PHCKAM JIMKBUIHOCTH M CBA3aH ¢
JOCPOUHBIM OT3MBOM BKJIATYHKOB CBONX BKIAAOB;

¢ HHOAAUHOHHB ! PUCK BHI3BAH TEM, YTO NPH MHMGAALMM JOXONMI,
NOoJyYaeMblc HHBECTOPAMH, 00ECLICHMBAIOTCA OpICTpee, YEM PACTYT, U HHBEC-
TOP HECET PEATBHEIC TIOTEPH.

Puck mHQISAIEM BO MHOTOM OTIPEACACTC XH3HCHHEM LUKJIOM OTpac-
Jeil. OcHOBHEIMM (haxTOpaMi, BAHAIOINMHA Ha pa3BUTHE OTPACH, ABIAKITCH:

a) TMEPEOPNEHTAIIMA SKOHOMMKH, CBA3aHHast ¢ obleH SKOHOMMYECKOH
HecTabMIbHOCTBIO B MUPE, B OTASJILHOM PETHOHE, CTPaHE, HA PHIHKAX, B Phl-
HOYHBIX CErMEHTAX, HUOIAX ¥ OKHAX ¢ OFHO CTOPOHEL, M POCTOM IIEH Ha pe-
CYPCH — C APYTOIt; .

6) HCTOULICHHE KAKKX-TMDO PecypcoB;

B) U3MEHEHHE CITPOCA Ha BHYTPSHHEM M MHPOBOM PHIHKAX ¢ORITA;

T) 001IEHCTOPHYECKOE PASBUTHE LIMBHIM3ALIMHU.

Pucx axmusioix onepayuii 6aHKa BKMIOYACT NPOUECHTHBIH, noprdenbHbIA,
KPEAMTHEIN PHCKM H PICK BHIA AKTUBHOM onepalii.

MpouteHTHOMY pHCKY GaHKH B NMPOLIECCE CBOCH ACATEILHOCTH NMOA-
BEPralOTCA NMOCTOSHHO, W OH XapAKTEPH3YeT OTPULIATENLHEIC U3SMEHEHUSA CTO-
VIMOCTH aKTHBOB B Pe3yJETare M3MeHeHHA NMPOLEHTHHX cTaBoK. Jiia HaHkoB
WY KPEIUTHBIX YIPEXKRCHMH OXHHM U3 MPOSBICHUHA NPOLIEHTHOIO PHCKa MO-
XET CTaTh COKPAINECHHE MPOLUEHTHON MapXH MeXNy CTABKaMH, BHIIUIAYNBAG-
MBIMH 110 NPUBICYCHHBIM CPEACTBAM, ¥ CTABKAMH 110 NPEAOCTABACHHBIM Kpe-
JAHTaM,

YposeHb NPOLIEHTHOTO PUCKA 3aBHCUT OT:

s HaMeHeHM B niopTdesne (CTPYKTYpe) aKTHBOB, BKIIIOYas COOTHOLICHNE
KPESAHTOB M MHBECTHALAN, aKTHBOB ¢ (prKcHpOBaHHO#H 1 TUIaBalomeit CTaBKOM,
IWHAMNKY MX UCHH Ha DEIHKE;

¢ H3MEHCHMH B CTPYKTYPE IIACCHBOB, T.€. COOTHOLICHRI COGCTBEHHRBIX 1 3a-
€MHBIX CPEACTB, CPOYHLIX H cOeperaTe/IbHbIX AENO3SHTOB, AETIO3ATOB 10 BOCT-
peSoBaHNs»;

* AMHAMMKM TIPOLUEHTHON CTaBKM.

Jns Toro YTOOH KOHTPOJIHPOBATL YPOBEHB NMPOLIEHTHOIO PHCKa, pa3paba-
THIBAIOTCS KOHKPETHHIE CTPATErHH ACATEIBHOCTH GaHKa B 3aBHCHMOCTH OT pe-
anbHBIX CUTYaLMH,

MoprdensHMii pHCK XapakrepuayeT norep PHHAHCOBHX HHBECTH-
1IMH M0 OTAENbHBHIM THNAM LEHHBIX OYyMar, a TakKe 1o Bcell KaTeropuUM ccyi.
OH BKIIOYaeT GPUHAHCOBBIA PHUCK, PUCK JIMKBHIHOCTH, CHCTEMHHIT M HECHC-
TEMHBIH PUCKH, PUCK NAACHUA OBIMEPHHOYHBIX L{CH.

PHHAHCOBRIE PHCKH MOTYT GHITE OTIPEHEACHDBI CIEAYIOIAM O0Da30OM: YeM
Gonplle 3aeMHBIX CPEACTB UMEIOT GaHKH, aKIIMOHEPHbIe O0IIeCTBa, IIPeNpH-
STHA, TEM BHILIE PUCK AAA UX AKHMOHEPOB, yupeautreneii. B To xe BpeMs saeM-
HBl¢ CPEICTBa SRMAIOTCA BAXHBIM M BHITOAHBIM HUCTOYHHKOM (DMHAHCHPOBA-
HWSE, TAK KaK 9alHe BCero OOXOAATCH JELICRIC, YeM BHITYCK H IpORAXa NOMON-
HHUTEABHHIX TUpaXei eHHHX OyMar.
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PHCK JMKBHAHOCTH — 3TO CITOCODHOCTD (PHHAHCOBBIX aKTHBOB OnepaTB-
HO 00palUaTLCA B HAMUMYHOCTD.

CHCTeMHHI DHCK CBA33H ¢ H3MEHEHHMEM lIeH HAa aKUHM, ¢ UX XOXOI-
HOCTBIO, TEKYUIMM H OXHAAEMbIM IPOLIEHTOM 0 OOUrALIMAM, OXUAACMEIMU
pasMepaMM AMBHICHIA M JONOIHHTEARHON NPUSLUIBIO, BR3BAHHRIMH ODLIE-
PHHOYHHIMY KoNeGaHnaMH.

CHcTeMHBI pUCK OOBEAHHSAET PHCK HM3MEHEHHA ITPOLEHTHHX CTaBOK,
PHCK M3MEHEeHHSA OONIePHIHOYHHX LIeH H PHCK MHQISLHUM M NOAHaeTcd XO-
BOJIBHO TOYHOMY MPOTHO3Y, TAK KAaK TECHOTA CBA3A (KOPPEINA) MeXay OHp-
XeBbIM KYypPCOM aKUHHM H O01LMM COCTOSTHHEM PHHKA PEry/IsipHO U JCBOJLHO
AOCTOBEPHO PETMCTPUPYETCA PAITHYHBIMH GHUPKEBREIMHA HHAESKCAMM.

HecucTeMHEIA PHCK He 3aBUCHT OT COCTOSHHUS PHIHKA U OTPaXacT CHEUM-
(HKY KOHKPETHOTO NpeAnpuATAA, 0aHKa. OH MOXET OBITh OTpACKEBHIM ¥ PH-
HAaHCOBHM. OCHOBHEIMM (DaKTOpPaMH, OKAa3bIBAIOIIAMH BIMAHUE HA YPOBEHB
HECHCTEMHOIO MNOPTHEALHOr0 PHUCKA, SABISIOTCA HANHYHE ANLTEPHATHBHBIX
chep npwioxeHus (BAOXEHUA) HPUHAHCOBBLIX PECYPCOB, KOHBIOHKTYPA TOBap-
HBIX U QOHIOBHIX PHIHKOB U Jp.

COBOKYITHOCTS CHCTEMHBIX H HECHCTEMHBIX PUCKOB HA3bIBAKOT PHCKOM NH-
BECTHLIMIL.

Puck nanenvs ofIUEPHIHOYHEIX LIGH ~- 3TO PHCK HEJONOAYYEHHS A0XO0Ma
Nno KakuM-TH60 GUHAHCOBHM aKTHBaM. Yalue BCerO OH CBA3aH C NageHUeM
HeH Ha Bce OOpALAICIHMECA HA PHHKE LIeHHbE GyMarf OTHOBPEMEHHO.

B cTpaHax ¢ pa3sBMTOH PHIHOYHON SKOHOMMKOH JeHCTBYIOT HHPMBI-Ha6-
JOIATE M, KOTOPHIE TIOCTOSHHO aHANW3HUPYIOT YPOBEHD MOPT(RENBHOIO PHCKA
PA3MHYHBIX LeHHbIX OyMar CyluecTBYET cneayoiad KiaccupuKkauus Haaex-
HOCTH LieHHBIX 6yMar: AAA, AA, BBB, BB, B...D. LleHHnie GyMaru, nomasiige
B Xateropum AAA — BBB, MeHee pHCcKOBBIE, a Kareropusa D He obecneunBaer
JaXe BO3BPAT HOMHRAISHOM CTOMMOCTH, T.€. BSTHYMHA OCHOBHOTO KATTHTA/IA B
KOHIIE OTOBOPEHHOTO CPOKA OKa3biBaeTca 1o GoAbiiM BonpocoM (Tadm. 2.2).

TaGapua 2.2
Pefiraar uennux Oymar A8 onpeseleHis YPOREA PHCKOD
«Myauc
PelitnHroBsiit xnace «PiTY> ;C'r?_[}mapr Husecrop
Ha Llyapes CeprHcs

Bricuiee Xa9ecTBo. BepoATHOCTE BRITI- AAA AAA Aaa
JATH HMPOLCHTOB H OCHOBHONW CyMMB
HRONra HCKITIOMKTENBHO BRCOKA
Odexp BHICOKAA MAATEXESCnOcoD- AA AA Aa
HOCTB. BBiCOKAR BEPORTHOCTDH BHNTLIA- A A A
TH MPOUCHTOB H MMOr2MICHHA OCHOB-
Holl CyMMEI monra
CpelHAR BEPOATHOCTE BHITUIATEL APO- BBB BBB BB
LeHTA M BO3BPaTa OCHOBHOH CYMME
Jonra
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Ipodosacenue

«Myamc
PeftruHroBniii Knace «Ourar ;CT ;Hmm; HuBecrop
HA Llyapc Ceppucs
lMocTeneHHoe HApacTaHHE BepoAT- BB BB Ba
HocTH Hemnarexel ¢ BB u Ba. Han- B B B
MEHBILIAA CTeNeHb piucKa — ang BB u CCC cceC Caa
BA, vaubonpman —ama Cau CC cC cC Ca
C C C
CaMot HH3KOC KA4eCTBO — OTCYTCTRHE C C C
BBIITNAT MPOLEHTOB MO 3aiMy
Hesninonuenne 0693aTenbLCT B OTHO- DDD DDD -
LICHKM BHIJIATE TPOLIEHTOB H JONTA DD DD
D D
Hemounur. Financisl and Investment Terms. Barrow’s. 2nd ed, 1989,

KpeanTHHE pucK — 3T0 pHCK HEBO3BpAaTa JOMTR, B OAWHAKOBOM CTe-
IICHH OTHOCHTCA K&K K GaHKAM, TaK H K HX KITMECHTaM.

CreneHb KpeAMTHONO pycka GAHKOB 3aBHCHT OT TakMX (akTopoB, Kak:

& YRSNbHEE BeC KPeAMTOB M APYIUX GAHKOBCKUX KOHTPAXTOB, NMPUXONS-
IMXCA Ha KNHEHTOB, HCMETHBAIOLHIX crielidHYecKHe TpYAHOCTH,

® KOHUEHTPALMA AeATCNBHOCTH 6aHKa B MAIOW3YNCHHBX, HOBHX, HETpa-~
AULHOHHBEIX chepax;

) & BHECEHHE YACTHIX WA CYIIECTBEHHEIX U3MEHEHHI B IOMUTHKY 6aHKa 1o
NPESAOCTARICHHIO KPEAHTOB, (hOPMHPOBAHHIO NOPT¢eNA LICHHHX Gymar;

& YICNLHHI BeC HOBEIX M AABHO TIPUBICYEHHRIX KIHEHTOR;

& BBEJICHNE B MIPAKTHKY CAMUIKOM OOBIIOTO KOMMMECTBA HOBKIX YCIYY B Té-
YeHHe KOPOTKOro nepyuona (6aHK yalne MOJBEPraeTcsd OTPHLATENLHOMY WIH
HYJEBOMY MOTEHIMATLHOMY CITPOCY);

¢ NIPUHATHE B KAYECTBE 3A/I0Ta NEHHOCTEH, TPYAHOPEANH3VEMBIX HA PRIHKE
WIH IoxBepXEHHBIX GHCTPOMY 00SCIIEHHBAHHIO.

CTaTHCTHKA THOKA3KIBAET, YTO YACTHHIE H AKIMOHEPHEIE NPeANpUATHI o~
nee rH6kH B 3QPEKTHBHE, €M IOCYIAPCTBECHHEIC, HO «pa30opaIOTCA» dailie.
To Xe caMoe MOXHO CKa3aTh O XKPYITHEIX H MEJIKMX npoHisoautensx. CopMe-
CTHBHIE TIPEANPHATHA NOABEPXEHE! YAINE BCENO BHEITHUM H/1TH NTONHTHIEC-
KuM puckaM. JInd akLiHOHEPHBIX NpeANpHATHI XapakTepHul BCe BHAH MOPT-
(heALHEIX DUCKOB.,

Ipyn BHaade KPeAUTOB 0COD0E BHAMAHIKE CIEAYET VASIAThL AHANMM3Y KPeM-
TO- M IATEXECITOCOOHOCTH 3aEMIKKOB.

Puck BHxa onmepal it BKIOY2ET: TPAHCTIOPTHRIA, TN3HHTOBLIN, KITH-
PHHIOBRIA, GapTepHED M PAKTOPHHTOBHI PHCKH.

Knaccndukaima TpaHCcnODTHRIX PUCKOR Briepsrie Orna nposeneHa Mex-
IyHaponaHoil nanatoit s Ilaprke B 1919 & u ynudumposana B 1936 . [Tocne
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nocneareit Koppeximi (2000 1) pasnpaHbe TPAHCIIOPTHLHIE PHCKH TIOApa3ae-
amorea [19] o creneHn OTBETCTBEHHOCTH HA 9eThipe rpymmst: E, E C, D.

1. Ipymna E BxmoyaeT OXHY CUTYatHIO, KOTAA NOCTABILHK (IpoAaBe1)) xpa-
HHUT TOBAp HA CBOMX COOCTBEHHBIX CKnanax. PHCKH MPUHMMAIOT Ha ceba nmoc-
TaBIUMK U ero GaHK J0 MOMEHTA PHHATHSA TOBapa nokynareieM. Puck TpaHc-
MIOPTHPOBKH OT MOMEIICHNIT TIPOJABLA 10 KOHEYHOIO MYHKTAa IPUHHUMAETCS
yXe MOKYITATEJIEM H €10 GAHKOM.

2. [pynma F cOOEpXHT TPH KOHKPETHHIE CUTYALIMH MEPEAaYH OTBETCTBEH-
HOCTH U PHCKOB:

a) FCA (Free Carrier ... / named place) — pHCK H OTBETCTBEHHOCTE ITPOAAB-
1a (i ero 6aHKa) NepeHOCATCA Ha MOKynaTens (MOCPeAHNKA) B MOMEHT Iiepe-
a9 TOBapa B YCNOBICHHOM MECTE;

6) FAS (Free Along Side Ship ... / named port of deshuation) — oTBeTCTBEH-
HOCThL H PHCK 3a TOBap ITEPEXORAT OT MOCTARIIKKA (1 ero 6aHKa) K moKymnare-
MO B ONpeAeNecHHOM ZOTOBOPOM TOPTY;

B) FOB (Free On Board ... / named of Shipment) — nipogasen u ero 6asx
CHHMAIOT ¢ ¢eb5 OTBeTCTBEHHOCTD NTOCJIE BRIIPY3IKH TOBapa ¢ 6opra Kopatus.

3. Ipynna C Bkmo%aeT CUTYalHM, KOTAA 3KCNIOPTEp, OpOAABEL, €10 DaHK
3aKI0YAI0T ¢ MOKYNATEACM AOIOBOP Ha TPAHCIIOPTUPORKY, HO HE MPUHUMAIOT
Ha ce0s HIKaKoro pucka. Ipyrmma C npeaycMaTpHBaeT clenyioliie KOHKpPeT-
HBbI¢ CHTYALIMN:

a) CFR (Cost and Freight ... / named port of deshuation) — npozasel ¥ ero
HaHK ONIaYKBaIOT CTOMMOCTH TPAHCTIOPTHPOBKH A0 ITOPTA MPHOBITHSA, HO PUCK
¥ OTBETCTBEHHOCTS 3a LIEJIOCTHOCTb M COXPaHHOCTD TOBAPA M NOMOIHMTENbHEIC
3aTpaTHl GepyT Ha cebd MoKynareiab H ero 6aHK. [lepeHOC pACKOR M OTBET-
CTEEHHOCTH [IPOHCXOAMT B MOMEHT 3arpy3KH Kopaos;

6) CIF (Cost, Insurance, Freight ... / named port of deshuation) — xkpome
ob6a3aHHOCTei, KaK B ciayuae CFR, npogasell ¥ ero 6aHK J0KHB 00CCIICUHTE
U OIUIATUTH CTPAXOBKY PHCKOB BO BpeMS TPaHCTOPTHPOBKH;

B) CPT (Carriage Paid To ... / named place of deshuation) — npogasen i no-
Kynarens (M nx 6aHKH) JesAT MeXay co0oll pHCKH H OTBETCTBEHHOCTD. B on-
peacneHHEId MOMEHT {(OOBIYHO KAKOH-TO NMPOMEXYTOIHBIA IMYHKT TPAHCIIOP-
THPOBKM) PHCKM ITOJIHOCTEIO [TEPEXOART OT IIPOJABLA H €10 HaHKa K MOKYIaTe-
JII0 M ero f6aHKy;

r) CIP (Carriage And Insurance Paid To ... / named place of deshuation) —
PHCKH 11€PEXOIIT OT NMPONABUA K IOKYNATENAIO B OMPEASTSHHOM ITPOMEXYTOY-
HOM IIYHKTE TPAHCIIOPTHPOBKH, HO, KPOME TOTO, NPOJaBel] 00ecieYMBAET H
IAATHT CTOMMOCTB CTPAXOBKH TOBapa.

4. Tpynmna D o3HadaeT, YTO BCe TPAHCTIOPTHLIC PHCKHM «WIOXATCA» HA NpO-
Aaslia. K 3To#l rpyrine OTHOCATCS CNEAYIONINEG CUTYALIMU:

a) DAF (Delivered At Frontier ... / named place) — nponaselt npuHAMAaer
Ha ce0d pHCKH JO OTIPSACNCHHO! rocyZapCTBEHHOH IPaHWIIN, Jafiee PHCKH
NEPEXOAAT HA NOKYMATENS ¥ ero GaHK.

6) DES (Delivered Ex Ship ... / named port of deshuation) — nepenaya puc-
KOB APOAABLIOM NOKYTIATENIO NPOUCXOAUT Ha 60pTY KOpabid;
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. B) DEQ (Delivered Ex Quay (Duty Paid) ... / named port of deshuation) —
nepegaya pUCKOB NPOMCXONAT B MOMEHT NPHOKTHA TOBApa B OPT 3aFPy3KH;

r) DDU (Delivered Duty Unpaid ... / named place of deshuation) — mpoga-
Bell IPHHHMAET Ha ceds TPAHCTIOPTHRIE PHCKH 32 ITOPYY, MOTEPH, XUILIEHHA TO-
Bapa N0 ONPEACIIEHHOIO JONOBOPOM MECTa (MalUE BCEro 3TO CKNal) Ha Teppu-
TOPHH NOKYNATeIs;

1) DDP (Delivered Duty Paid ... / named place of deshuation) — npogasen
OTBETCTBEHEH 33 TPAHCTIOPTHBIC PUCKM A0 ONPEICICHHOTO MECTA HA TEPPUTO-
PUH NIOKYTIATENs, HO MOCHISAHHI OTUTAYHMBACT HX.

Heo6xoanMo OTMETHTS, YT0 ECJTH IOKYIIATENb He NPHEUMAET TOBap 110 Ka-
KHM-IHG0 TPHINHAM WM HE AIMEET BO3MOXHOCTH HPOH3BECTH OIIATY B IOTO-
BOPHBIN CPOK, PUCKM MOTYT NMEPeHTH K HEMY OT MIPOJABLA PAHBLIE CPOKA.

Jnst HAXOXIEHHS ONTHMAIBHOrO BapMaHTa BRIOOPA BUAA TPAHCIIOPTA B 3a-
BHCHMOCTH OT CNEI(HKH KOHKPETHOTO TOBapa cyniecTByet Tabnmiia V. Cran-
TOoHa (Tabn. 2.3).

Tabnuua 2.3
Bufop BHIA TPAHCHEOPT ¢ HENMO CHICKEEHA FPOBHA
TPAHCTIOPTHAIX PHCEOB
BHE TpAHCHO,
Ne | Kpurepnit pra
n/m{ seifopa | WEAEIHORO- aBTO- TpyGonpo-
POXHBEI BOMHHIA BOPOXHHIN BOJXHBI BOIAYUMHbIH
1 | Ckopocts Cpeansas Caman Bricoxas HHakas Caman
HH3KAT BHCOKad
2 | Ypoeens 3ar-| Cpemmmii Camuiit Bonpmoii Husxuii CaMurit
par HHIKHH , -
EefC OE( 1y
3 |Haaexuocts | Cpenuna Bu3xan Xopowas Bhicokas Cpennna
JAOCTABKM
4 | Bo3aMoxHBIii Camurii Jocrarouno | Cpemuuii | Ouess orpa- | YacTigHo or-
aCCOPDTHMCHT ;| Gonslmioi Gonbioit HHYCHHB | paHHYCHHENN
TOBADA
5 | Konmuecteo Bonpmoe | Orpamiyen- | Heorpamw- | Ouens orpa- Beime
oOCAYKKBaS- HOE YeHHOE HMYCHHOC CPpEAHEro
M&IX PHHKOB
6 | Coobpaxe- Camzift ViobHee Tosapn Kunkne Hoporas
HHA Ma cueT |ynobHuil ang | seero mns ¢ BHICOKOHA | M razooBpas- | M ckoponop-
TOBapoOB GoMBIIMX GONBILNX nenof, HHE TALIASICA
KONHYECTE | KonuyecT | TpeOyrounie | NPOAVKTH | Npoaykums
MpONYKLUHH | MPOAYKUWH | AOCTaBKH
B KOPOTKHE
CPOKH

Hemownux. Stanton W. Y. Fundament of Marketing, 62 ed. Copyright, 1981.
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JIM3MHIOBRIN PHCK — 3aBMCHT OT (PMHAHCOBONO [ONOXEHMS NH3HHIOIIONY-
yaTeyst, obbeMa CIeIKH, AMHAMUKH H3MEeHEeHUS NPONaXKHOI LIeHk HA BTOPHY-
HOM PHHKE B TeM¢HHC HOCACHHHX JICT, OT HAPYIUICHHMA CPOKOB NOCTaBKH 060~
PYIOBAHWS, YCHOBMIA 3KCNAyaTaluH 06beKTa IM3uHra. Baxno mpuHUMATL BO
BHHUMaHHE, YTO JIM3HHT — 3TO METOR (PHMHAHCHDPOBAHWA PAa3BHTHA HOBOH Tex-
HUKH M TeXHOJIOTHH, PACIIUPSHHS Ipoiax 000pyAOBaHUs, YTO OCODEHHO aK-
TYAILHO B TIEPHON, KOrfa HeoOXOAMMO YCKOPEHHOE BHEAPCHUE OTACNBHEBIX
3/IEMEHTOB PEANIBHOIO OCHOBHOIO KATIKTAJNA, COKPALEHHE XKH3HEHHOTO LIMKAA
TOBapoB U TIp.

JInA CHIDKEHHS PHCKA JIM3UHIOBBIX CHENIOK CACAYET paspaboTaTh YCKOPEH-
Hbl€ HOPMBI aMOPTH3AIIMOHABIX OTYMCICHHIT MU HCTIONB30BATh HX OCPOYHOE
HayuciaeHue. B HacTosmlee BpeMs JIH3HHT CIMTASTCS onepalmell ¢ ropumeH-
HBIM PHCKOM.

B 3aBucuMocTH OT GOpMEI OTHOLIEHMH MEXAY CyOBREKTaMH, OCYLUCCTRIA-
10IOUMH JIH3HHTOBEIE OTIEPALMY, AU3UHT OHIBACT ONEPATHBHEIM, dUHAHCO-
BBIM, BO3BPATHEIM, MEXIAVHAPOAHEIM. Kaxasiil 13 repeyncieHHLIX BUIOB MO-
XeT GBITh NPAMBIM M KOCBEHHBIM; CPOYHBIM H BO30OHOR/IAEMEIM (pPeBOIbBeD-
HBIM); YMCTHIM U [TOIHBIM,

KiHpHHT — 3T0 B3avMHas oniaTa, KeiicTByIoIIan Mexay 6aHKaMH, paiioHa-
MM, SKOHOMHMYECCKHUMH SAHHUIIAMEK, TOCYAAapCTBAMH, TIPH KOTOPO#H IpOHM3BO-
auTca ofMeH TOBapoB 6¢3 nepeBoaa AcHeT (BAMIOTH). CYIUHOCTE COCTOMT B TOM,
9T0 B OTIPSICACHHDIH KATCHAAPHHI mepHog, (OOKYHO OAMH IO CYMMBEL B3aNM-
HOM TOProRm 06paINaloICcs Ha KOHKPETHRIX OAHKOBCKHX CYCTAX pPa3THYHLIX
TOPIVIOIMX CTpaH Ha OCHOBAHMH CHEXHAIBHOIO KIMPHHTOBONO AOTOBOpA.
OcylecTRAAS KXUPHHT, KAKIAA CTOPOHA-3KCIIOpTep TOAYYaeT CyMMY 3KCIIop-
THPYEMOrO TOBapa OT CBoero 6aHKa. baHK, co CBOCi CTOPOHHI, HE XIET TepeBo-
Ja u3 6aHKa-UMINIOPTEPa, a AeHeTyeT KNHPUHIOBHI cYET U BRICHLIACT JebeToBOC
ABM30 COOTBETCTRYIOIIEMY GAHKY, CBA3AHHOMY ¢ MMITOPTEpOM. Cxema B3auMO-
OTHOINCHHA UMIIOPTEPa, SKCNOPTEpa M MX OAHKOB MOKA34Ha Ha puc. 2.9.

SKCnopTep CTpaHs: A 1 » Wmnoprep cTpais B
‘N 5 /
BakK xchopTepa » Knusnmpaﬁaux
A 4 s,
Munoprep crpassl A« SOxcnopTep cTpaH B
OGoaHaueHus::

1 — ToBap; 2 — pamoTa CTPaHE A; 3 — BamoTa cTpaHu B;
4 — xpeaMTOBLIA cHeT B GaHKe cTpax:l B Npu Harmmuw 3KChOpTa K3 CTPaHL! A;
5 — KpeaUTORLIA CHeT B 5aHKe CTPaHLl A MPU HANWMHK 3KCTIOPTa M3 cTpaHs! B.

Puc, 2.9, TTopaaox oCYIIECTRACHWS KINMDHHIA



BapTepHEIe CISIKH — 310 (PopMa KOMITEHCALMY, KOTIa TOBap OIUIAYMBACT-
cA He AeHbraMH, a ToBapoM. bapTepHule caenKy MoryT ObITh MeX(hHUpPMEHHBI-
MH 1 MEXTOCYA4PCTBCHHBIMH.

Yaure Bcero mexdrpMeHHbe GapTepHBIE CRENKH OCYIISCTBAAIOTCA C 110-
MOIHBIO PAMINYHBEX MOCPETHHKOB.

MeXrocygapcTBeHHBIE 0apTepHBIC CIENKH, TaK XKe, KaK B KJIMPHHT, CBA3a-
HEI ¢ [TpaiC-/THCTaMH, TEXHH4YECKHM KPeAUTOM, BATIOTOM ISl MepecyeTa CTOH-
MOCTH TOBApOB, HO OHM HE OrPAHNYEHB! KaXHUM-NHGO BpEMEHHRIM NEPHOAOM.
TIpomoxnTeTbHOCTH GapTEPHAEIX JOTOBOPOB 3aBHCHT OT KONHYECTBa M CTOH-
MOCTHK TOBAPOB, YKa3aHHEIX B KOHKPETHHX Iipalic-THCTaXx.

Ana yMeHbpIeHUS GaKTOPHHIOROIO DHCKA CISAyeT aHANU3KPOBATH TLIATE-
KeCnoCOOHOCTD 3a¢MIIMHMKOB, H3YYaTh XapaKTep UX XOHCTBEHHBIX CBTIeH U
B3aHMOOTHOMIEHAA C NMOCTABIIMKAMH, CTPYKTYDY ILIaTexeilt, KOHKYPEHTOCIIO-
COOHOCTD NIPOXYKLIKH, KONKYECTBO CHYJAEB ¢¢ BO3BpaTa U T.A.

ITpn nokynke GaxTOPHMHIOBHM OTHENOM GaHKa BeKceneil Y moCTaBIHHKOB
MIOARISETCA SOTIONHUTEILHBIH pUCK MpHOGpeTeHNA GPOH30BOTO BEKCeA (BeX-
Cefib, HE UMEIOUIMIA TOBAPHOTO MOKPHTHA). 3T0 PUCK NPEIOTBPALICHHSE OTLIA-
TH CYETOB B BEKCEACH NMPH BOSHHKHOBEHHH 33A0/IKCHHOCTH (DAKTOPHHTOBOMY
oraeny ceune 30 aHelt CO IHA HCTEYCHHA CPOKA BeKCeIs. YaCcTHYHO KOMIIEH-
calMd 3TOT0 PHCKA JIPOMCXOAMT NPH TNOBHIINCHHH KOMHCCHOHHOIO BO3HAr-
paxzeHns GaHKY 3a MOJOOHLIE ONepaLm.

Pucku, ceéazarnvie ¢ cOCMaeoM KAueRmog, YIUTHBAIOT Takue (haKToOpH, KaKk
NPUHANIEXHOCTh KIAECHTOB K pANIMYHBIM OTPACHIM (OTPAcREBOH PUCK), pa3-
MEp HX KaluTana H OTHOLUCHUE K COOCTBEHHOCTH,

OCHOBHBIM NPU3HAKOM MPHHAAAECXHOCTH NPSANIPUATHI K TOH WA
HHOMH OTPaciiM ABJIAETCA HA3HAYCHUE BHITYCKACMOH NpoayKuuM, Paznuyaior:

* MPeATPHATHA IepBUYHOM cihepH, K KOTOPOii OTHOCATCA Ce/BCKOX035ii-
CTBEHHHE MPeANPHATHS;

& TIPOMBIILICHHBIE IpSANPUITHA (TIpEINIPRATHA BTOpUyHOit cdepbi), Ko-
TOPBIE MOIYT OBTH JOGHBAIOIMMMH H NTEPEPaOATRIBRAIOHIHMHE,

* NPSIPHATHS TPETHYHOI cdephl, MPEAOCTARIAIOLINE PasSHOrO PoAa YCIy-
1 (GaHKH, CTPaXOBbIC IPSANPKATHA K IP.) M OCYIMECTHISIOLING CBOIO Oes-
TEALHOCTD B ¢hepe cORTA (ONTOBOIO MAH PO3HHYHOIO).

JUTa CHYXEeHMA YPOBHS OTPACAEBOT0 pHMcKa GaHKy HeobxoauMo 06-
CHYXHBATh KJIMEHTOB, NIPHHANNIEXKALIUX K PAMTHMYHEIM OTPAciAM HAPOXHOIO
xos3aficTea. TakuM 00pa3OM CHHXAETCA YPOBEHL PHCKA CE30HHOCTH (Tax Kak
BEPXHHME M HEXHHE TOYKH CE30HHBIX XONeOaHMit pasTHYHBIX KIHEHTOB He COB-
MAZAIOT), YPOBEHb PUCKA HH(IALMH, BARIOTHHX PHCKOB, PUCKOB dopc-Ma-
JKOPHBIX OOCTOATENBCTB.

OTpacieBOl PHCK CBA3AH ¢ IKOHOMMYECKOM M (PMHAHCOBON AHHAMHKON
caMoit oTpacai. YeM OTpaciib AMHAMMYHEE, TEM Bbillle CTENEHb PHCKA.

DaxTOPH, OKAILBAOIIHE BIUSHIE HA YPOBEHD OTPACIEBOIO PHCKA, MOTYT
ObITE CIPYNIIIMPOBaHK CIICEYIOLIAM 00pa3oM:

* IEATCRLHOCTD A/IFTCPHATHBHBIX OTPACIICH 3a ONpeacieHHBIH NePUOA Bpe-
MCHHK;
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¢ BHYTPHOTpAC/IeBas KOHKYPEHLIKMA, KOTOpaAd MOXET OHITh LIEHOBOH M He-
IEHOBOH M 3ABMCHT 0T (JIQXKHOCTH BXOXICHHS HOBBIX ITPOM3BOIATENCH B OT-
Pacib, OT HATHYMS WIH OTCYTCTBHS TOBApOB-3aMEHHTE/NEH, OT PRIHOYHON CH-
nH noKynarenel (morpeburencit), peliTHHrA MOCTABIIMKOB ¥ MOCPEAHHKOR,
ABTOpUTETA ONAroXeNaaTeNIbHEIX KOHTAKTHHIX ayAUTOPMIL.

B 3aBHCHMOCTH OT pa3MEPOB NPpeANPUATHSE KINEHTH KIACCHPHIH~
DYIOTCH B TPH I'DYIITLE — MEAKNE, CPSAHUE, KPYIIHbIC,

Menxne u cpennye 3aeMuuKu 6onee rudkue, GHICTPee MOTYT OTpEarapo-
BaTh Ha NOTPeGHOCTH PHIHKA M KIMeHTa. UX CTpyKTypa 6onee jierkas, 4ro Aa-
€T AM BO3MOXHOCTE ¥allle MEHATH HAIIpaBACHHA CBOCH JeNOBO aKTHBHOCTH,
TIONYYATH BRCOKYIO HPROEUIb.

Ho Menxue M cpeXuHe IIPEANPHATHS OOBIYHO HMEIOT HEOOMBIIOH
cOOCTBEHHMII KanUTall, YTO B YCHOBHAX XKECTKO KOHKYpeHIIMH B KaKUX-THG0
HETIPEABUIEHHAIX U3MEHCHM MOIMTHYECKOr0 H 3KOHOMHYECKOTO XapakTepa
MPUBOIUT K 6AHKPOTCTBY. YacTo TakMe NPEANPHSTUA HMEIOT HeGONbIIOE KO-
JHYECTBO KITHEHTOB, KOHTPOMMDYIOT HE3HAYMTENBHRIe PRHOYHEIC OKHA, HUIIN
U/WIY CerMEHTEI, ¥ TIOATOMY KOTHYECTBO GAHKPOTCTB Y HUX BHIILIE.

KpyniHuie npeanpnarus, Haodoport, 6onee HHepTHH, OHM MEUICHHEE pea-
THPYIOT HA M3MEHEHHS B MMOTPEOHOCTIX PHHKA H KOHKPETHOIO NOTpebuTeNs,
HE 94CTO MEHSIOT HallpasieHUEe CBOCH AEITEILHOCTH, HO TIPH 9TOM HMEIOT Be-
COMBIH COBCTBEHHBI KaNTMTAN M MOTYT <«II€PEXHTE» HEOMATONPHATHYIO 3KO-
HOMHYECKYIO CHTYALHIO.

Mo pMHAAAEKHOCTH K PAHIHEIM BHAAM COOCTBEHHOCTH TIpOM3-
BOIUTENN MOTYT OHTH pa3fieieHH HA CIEAYIOIHE MPYIITLE: TOCYAAPCTREHHLIE,
YaCTHBIC, KOONEPATHBHBIE, AKIIMOHEPHHE, CMEHIAHHEIC H COBMECTHHRIE TIPeA-
MpUATUA,

3agaga GaHka - nomodpaTh MOpTdens CBOMX KIMEHTOB TaKMM O0OpPa3oM,
9100 CAMOMY MMETD OITTUMANTLHOE COOTHOILUCHHE MEXIY AKTHBHHMH H ITac-
CHBHBIMY OTIEPaLMAMM, COXPAHUTE CBOIO JMKBHAHOCTD H PEHTAGENEHOCTD HA
HeoOXOXMMOM A BecniepeboitHoil NeATeTPHOCTH YPOBHE.

KpoMe nepeuncieHHBX NPU3HAKOB ITPH MaeHTHMbUKAIKNA pHCKOB GaHKOB-
CKHX BHAOB JEATE/ILHOCTH JOTIIHHTE/IBHO YYUTHIBAIOTCH!

* CTelIcHbL 6AHKOBCKOrQ PUCKA: HU3KHMI, YMEPECHHBIA, NMOMHEIA;

® METOJ pACIeTa PICKA: KOMILIEKCHBIE H YACTHHIE PUCKH,

® paCIIpEICAeHHE PHCKA BO BPEMEHM: NPONUILI, TeKYLIHiA, OyAyIIMif;

® PHCKH YNIPARACHNUA: OTKPHITHIE (He PErYARPYIOTCH) U 3aKPHTHIE (Perynu-
pylotes).

IToMuMO paccMOTPeHHOM KnaccH(HKAuKN PHCKOB DAHKOBCKOI AcATEIE-
HOCTH C TOYKH 3peHHS NPHYHMH ¥ (PAKTOPOB MPaKTHIECKYIO 3HAYHMOCTE HME-
€T 1 KNacCRPAKANAA PRCKOB ¢ TOUKH 3peHHs (HHHAHCOBOTO YIPABICHHA KOM-
Mep4YecKUM DaHKOM, AMEPHKAHCKHMM IpodeccopoM QHHAHCOB H GAHKOBCKO-
ro gena JIx. ®. CHHKN npemmoxeHa cHcreMa GaHKOBCKMX PHCKOB, KOTOpast
Hepas3pHBHO CBA3aHA ¢ AOXOMHOCTHIO OAHKOBCKHX onepatmii. OcHoBoii 310if
KIaccHbHKAINH SBAsIeTCA MOAeE «[IpnbbUTh Ha KamuTany (puc. 2.10).
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Obwme pesynsraT

ResTencHocTH Gatka
/ \
Npubein, Ha xanwTan
(nameruusocTs NMHK) HY

1. Banaxcoausi

) gn:wmtu:g) prcK

Sy O e | B

4. Pucx povepHux xomnatmi

5. Puck Texyweit aestentHoCTH / \

8. Puck crpaternn

/ Kontpanipyenbie draktope: HexoHTpanupyemMsie
b sl oKpyKbowoR cpen

1. KpenuTHuil puck KauecTeo xpeauTos "
2. MpoueHTHLH puck i KoHTpons Haa pacxopamm
3. PHCK NTMKBURHOCTH 5. YnpasneHne Hanoramu

Puc. 2.10. CtpyxTypa GBaHKOBCKHX PUCKOB 10 MOAEAH «[IpRGHINE HA KanuTans

Tak kak [THK = [THA - MK, 10 JIX. ®. CHHKH pacnpenenin GaHKOBCKHE
PHCKM CIICAYIOIHAM O0paioM:

& GanaHcoBrIi (TOpTdheNbHEIH) PHCK;

® PETYIATOPHBIN PUCK;

® TEXHONMOTHICCKHH PUCK;

& PHCK JAOYEPHHAX KOMIIaHN;

® DHCK TEKYIkElt AeHTENLHOCTH;

® DHCK CTpaTeTHH,

Han6Gonmbliee BIMAHHE HA H3IMEHEHHE TOXOMOB, MO MHEHHIO aBTopa, 0Ka-
3RBAIOT OaTaHCOBRIH (MOPTPEILHEIN) PHCK M PHCK TeKYIeH AeATeJLHOCTH.
KJHO4YeBHIMH KOMIIOHEHTAMH TIEPBOTO PHCKa SBRIAIOTCH KPEAUTHHIR pHCK,
PHCK CTABKH MPOLEHTA ¥ PHCK JIHKBUAHOCTH, Jlanee aBTOp KOHKPETAZHPYET
noprdensHbe pUCKH, TOAYEPKHBA HEOOXOXUMOCTDb CO3NaHuA B GaHke CHCTe-
MBI YTIPABACHHSA PHUCKAMM.

Cusdran cmopona dannoli cucmemst ROCRMUPUKaNUE GaKmopos u sudoe pucxae —
€ KOMBAEKCROM ROOX00e K YHemy PUcKos Yepes Crpyxmypvie (haxmopoi: compyxmny-
Py Banuxoscxozo xoadunza, 6asanca Banxa. Ceabar cmopona — omcymemene chc-
MEMHIBIX RPWTHHIRO0E 6 DECCMOTHPEHUR KAK PUCK0E, MK 8 RPN, UX ROPONCOIONX.

B poccuiickoif mpakTHKe Talkke OCYIHECTBASAETCS COBEPIHCHCTBOBAHME
CHCTeMHOM KnaccuduKauyum PHCKOB 0aHKA KaK CAaMOCTOSTENEHONO S3KOHOMH-
yeckoro cyosexta. B yacTHocTH, 06panieHO BHHMaHNe HAa CNEAYIOINME BHAB
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GaHKOBCKMX PUCKOB: Kpedumubiil, puHoMHbil, NPaeoaoil, pacuemuniii, PUCKOM H3
PHCKOB HA3BaH plck Kpuminasuzauuu 6aHKa. 0cob0 OTMEUCHEI eHetunue (hak~
mopst pucka, He 3apUCAILHMe OT 0aHKOBCKOM CHCTeMBl. K HHM OTHECCHRL HeD-
NArONPHATHEIA MaKPO3KOHOMHYECKHH (hOH, OrPOMHAS BIAWMHAS 3aJUDKEH~
HOCTb NpeANpUATHHA, GapTepU3alig IKOHOMHMKH, CIIA NPOH3IBOAcTBA. Cpenu
sHympenrux (paxmopos pucka BEIACTCHH MPOBeAcHNAE (e30TBETCTBEHHOM Kpe-~
JHTHOH MIONHTHKM, OTCYTCTBUE HEOOXOAUMOIL PHIHOUMHOM HHGPACTPYKTYDHL.

Jns npRaaHug CHCTeMHORM 3apepeHHOCTH HaeHTHGMKaUH prucKos Tlo-
noxenneM LlenTpanpnoro 6atxa PO npemioxeno coanats cyx6y BHyTpeH-
HEro KOHTPONA, CPely 3a1ay XOTOpoH — «MUHHMM3alHsS PHCKOB GAHKOBCKOM
JearensHOCTH» (pHc. 2.11). PaGora no CHMXEHMIO CTEMCHH PHCKOB HOMDKHA
OBITH OpPraHM30BaHA Ha TPEX YPOBHAX: MHAMBUAYAALHOM (COTPYAHMK), MUKPO-
N MaKpPOYPOBHAX.

Cuctema xoHTpona puckos e LIE P®
YpoBHW| oKTPONA
T 3
i
(coTpynHix Garxa) MuxpoyposeH MaxpoyposeHs
Buaut | pucka
pooomooooes L . N —— S .
L]
E * CTpanosoi !
» KpeguTrstii ¢
E MHgmengyarmHbii — o PLIHOYHSIH MNepeyeHb i
\ HONPABOMEPHLIO U * [poyeHTHLIA WM& TOpos pu@l:a :
! HeKOMNETaHTHLIe o MoTepu NUKBMOHOCTH KpocpenbLl ¢
: peuleHkn * OnepauroHHBLIA HOPMATUBHO-NPaBoBbLIX :
] * [lpaBoBoit '
i * MoTepu penyTaLun i
= FooTTT T o 4
MeToAL! KOHTPONA ‘ . ﬁl’anuu mmi:n;‘
* AnMUHUCTPaTBHELA pensapuTen
. ¢mmﬂﬁ - Tewu-‘aﬂ

l_. Focneayowas

Puc. 2.11. CHcTeMa KOHTDONA PHCKOB B GaHKe

MaentduKaing BO3MOXHBIX PMCKOB NOAPAIYMEBACT MX KiIaccH(pHKa-

HHIIO Ha.
. unaueuaymwue DucKu, BM3IHBaCMEIC HEIIpaBOMEPHBIMHA B HCKOMIICTCHT-

HBIMM DCLICHHAMMH,

! Monoxenue LIB P@ «O6 opraHu3auie BHYTPEHHEro XORTPoA B Garkes. — 1997, — Ne 509.
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& guympennue pucku (Ha MUKpOYPOBHE): KPSIMTHEIH, CTPaHOBOM, PHIHOY-
HBIA, IPOHEHTHRINA, NMOTCPH AMKBHIHOCTH, OIIEPAUNOHHLIN, IPAaBOBOH M pHCK
MOTepH penyTallni 6aHKa;

& grewntie pucku (Ha MAKPOYPOBHE).

YkazanHeie GakTOphHl pHUCKa CIEIYET KOHTPOAHMPOBATL Ha TpeX CTafmsax:
npedeapumenvroli, mexyueii v nocaedyrouieii. HeobxoumMo oTMETHTS, YTO AaH-
Hag cXeMa UMEeT OOoNbllle AEKAAPATHBHEIA XapakTep, €M DYKOBOACTBO K
HeHCTBHIO, TAK KAK NpPeIIOXKEHHRIA nepeueHs GaHKOBCKUX PHCKOB ABAAETCS
JAJTeKO He MOTHBIM M 6076 WANIOCTPATUBHEIM, 9eM NpoadecCHOHANBHEIM.

2.6. KnaccHibBKALLHOMNAA CXEMA BHA0B PHCKA
B ACATENLHOCTH YHACTHHKOB PLIHKA LEHHLIX Gymar

Ocnosoit xaaccupuxayuu PUCKOB IIA JaHHOTO BHAA ACSTCILHOCTH SIBIACT-
cA chepa ux 803RUKHOGEHUN. CUCTCMHEIM AN HECHCTCMHBI PHCKH.

Cucremuniif (HeaupepcHOUIEpOBANHBIL) PACK TIPHCYLI BceM 00pallialoIM-
€4 Ha prHKe GOHIOBHIM LEHHOCTIM M ARIACTCA HaMaNbHEIM NPH JIOOHX BIO-
XeHRsX B ueHHne OyMarn (puc. 2.12). B a1y rpyrmy exoxst [17] cneayiounie
BHABI PHCKOB: PUCK 3aKOHONATCNBHBX H3MCHEHHI, pHCK BOCHHRKIX KOH(DAHK -
TOB; UHOASLMOHHEIA PHCK; MPOLUSHTHEIM PHCK; PHCK HA PHHKE «OLIKOB» U
«mensegeit». HeckonbKo ¢ioB 0 IOCHEAHEM BHAE PHCKA.

Puck na poinxe «0vix06» u vmedeedeily ABIACTCA HEOTHEMIEMBIM NPH3HAKOM
tdonzoBoro prHKa, OH BO3HHKAET NPH YEPEAOBAHIHN EPHOAA NOBRIIAIOIIETO
TpeHIA (POHIOBOTO PHHKA (PRIHKA «OBIKA») H NMOHIDKAOIETO TpeHOA (PhIHKA
«MenBensi»). [ToaBaeHNS MOTEPE, CBASAHHBIX ¢ HAMEHCHHAEM TCHACHLMH B ABH-
XEeHUH DPHHKA, NIpeAcTaBafaeT cobol COCTaBAYIO YacTh PHIHOTHOTO PHCKA, T.€.
PHCKA NMOTEPh 0T CHAXCHUA CTOMMOCTH LISCHHOM GyMarit B CBA3M ¢ 001IMM 11a-
JEHHEM PHIHKA.

Hecncremmniii  (numepcnuunposanmbiil) pHCK CBA3AH ¢ 0COOEHHOCTAMM
Kaxaoi KOHKPeTHOM 1eHHOM Oymarn, keanudukanueil oneparopoe, pabota-
IOLIMX ¢ LCHHBIMM GyMaraMm, MpHEMEHACMOM CACTeMOI pacyeToB. CocTaBaa-
IolmMe HECHCTEMHOTO PHCKa Gonee 0ONMPHELL

B 3Ty rpynmy BXOZAT PUCKH: OOBCKTOB MHBECTUPOBAHHS, HAaNpPABACHUA
HHBECTHPOBAHMA, CEEKTHEHBINA M TeXHHYECKHii. B cBoiw ouepean nepedmc-
JICHHBIC PHCKHA MOAPAICAAIOTCA Ha OIPEACICHHABIE MOATPYIIIEL

Pyuck ofisexmos ungecmuposanus B OCHOBHOM 3aBHCHT OT 3MHTeHTa. Ero
BEMMMHA ONMPEACIISTCA YPOBHEM MOXOIHOCTH ¥ CNOCOOHOCTH 3MMTEHTA K
BHIUIaTe ZOXONA MO HeHHOM GyMare, OT KOTOPBIX 3aBHCAT MOTEPH BIOXCHHUA B
JaHHBI¢ HEHHLIC OyMard.

Prck 00BEKTOB UMBECTHPOBAHHA BKTIONMAET CAGAYIOUIHE BHIAM DHCKOB:
Gu3Hec-pHCK; $HHAHCOBHIM PHCK; DHCK HEBBIIAATH XHBHUACHAOB; PHMCK
NpeanpuaATHI, YNPaBICHYECKUH PHCK; MPOMBIULNEHHBI pUCK; KaTacTpodu-
YecKMH PUCK; PHCK JUKBHAHOCTH; KOHBEPTHPYEMBI# DHCK; BAMOTHBEA PHCK;
KPEAUTHBI pHCK.,
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Busnec-puck BOZHUKAET B CBA3HM ¢ OTKIIOHEHHEM OT OXHIASMBIX pe3y/kTa-
TOB JCATEALHOCTH MPEANPUATHA M CBS3aH ¢ AKTMBHOH 4acTeio 6afaHca. Dror
PHCK Ha YPOBHE OTIACJIBHO B3ATONO NPEANPUATHA OHEHHBAETCA NPH IKCIIEPT-
HOM aHann3e (PUHAHCOBOTO COCTOAHHA KOMIMAHWU-OMHTEHTA LCHHEIX Gymar,
OPraHU3aALNOHHAIX YCIOBHI M MO3MUHUIT HHBECTODa HA pHIHKE,

QDunancosvili puck BOZHHKAET ITO PE3Y/IbTATAM BIOXCHWIH NMpPeANpUSATUSI-
3MUTEHTA, T.€. CBI3aH ¢ 2(MPEKTHBHOCTRIO YTIPARISHH NAcCUBOM OanaHCa.

Pucx nesvinaamut dusuderncoe CBA3aH C HEXENaHHEM AGMHHMCTDALIHM MX
BHIUTAYMEBATh H HEBOIMOXHOCTBIO NI OTACABHOIO aki{MOHepa MoTpedoBaTh
BHITUIATHL.

Puck npednpusmus CBA3aH C THIIOM CTPAaTerHH €ro MOBEACHHA Ha PBIHKE.
JaHHOe nNpeanpuaTHe MOXeT GBITh KOHCEPBATUBHOIO, ATPECCUBHOIO WK yMée-
PEHHOTO THIA,

Vnpasaenvecxuii puck onpegenserca KpamnpukanHeii MeHEIKEPOB, OCY-
INECTBIIOMKX YIIpaBAcHHe npeanpuatieM. Ouwmbku, AonyieHHue GH3Hec-
MEHEKCPOM, MOFYT NPUBECTH K YORITKAM TeX, KTO BAOXIUI CPCACTEA B LeH-
Hble OyMarn AAaHHOTO SMHUTEHTA.

Hpomwiunennwiii puck CBI3aH ¢ TeM, YTO KOHKYPHpPYIOLIHE MeXay coboii
PAITHIHBIC KOMITAHAN C LEJBIO U3BICKANHSA HOBHX PHIHKOB COMTA Y19 OZHO-
POAHHX TOBAapOB, IIPH 3aBOEBHBAHHH PHHK2 3aTPauKBAIOT AONOJHHTERbHbIE
(DHHAHCOBHE PECYPCH, YTO CHHXXAET ZOXONHOCTh HHBECTHIIMIA.

Kamacmpodpuneckuii puck, IprBOIIIINAIA K 0AHKPOTCTBY, K MOTEPE HHBEC-
THIAHN WIH JAKE WMYIIECTBA ABAAETCA PE3YJIETATOM FPYORIX ORIMOOK mpei-
NPUHHUMATENEH U PSIKO PacCMaTPUBACTCA B KAYeCTBE HHBECTHUMOHHBIX pe-
LICHHI,

Puck auxeudrocmu CBA3aH ¢ BO3MOXHOCTBIO TIOTEPD NPH PEATH3ALMH LIeH-
HEIX OyMar M3-33 N3MEHEHHUs OLIEHKH MX KaYecTBa.

Pucx xoneepmupyemocmu nposBAgeTcs IpH NepeBoie OOIHTALMI FUTH TIpH-
BHAETHPOBAHHBIX aKIIHI B MPOCTHE aKIIHH.

Bamomusiii puck CBA3aH ¢ RIOXEHHEM B LEHHbIe GyMaru, A6HOMUHHPOBAH-~
HEl€ B HHOCTPAHHOM BafioTe, M BOSHUKAET SIPH HIMEHEHHH KypCca BATIOTHI.

Kpedumuwiii puck — pUCK TOr0, 4T0 BHINYCTHBIIIH IIEHHBIE HyMard SMHTEHT
OKAXETCA He B COCTOAHNH IVIATHTE 110 HUM.

Ipynna puckoe cesexmuerocmu CBSI3aHA C JeATEIbHOCTHIO ONeparopa
Ha PHIHKe HEHHRIX OyMar B BKTIONAET ABaA BHNA PHCKOB: Nop1TdhenbHEIN H Bpe-
MEHHOM.

Hopmensviutii puck BH3HBaeTCA OIIMOKaMH B BHIGOpE LIEHHRKX GyMar mis
noprdens akTHBoB. Hawmyyiimii pesysTaT MOXET HaTh TOABKO ONpeaesicH-
HHI1 noafop HeHHbX Gymar OTKNOHEHMS OT 3TOrO Habopa BBI3BHIBACT IMOPT-
deAbHbBE PHCK.

Bpemennoii puck — 310 PUCK BHITYCKA, NOKYNKH WIH MPOJAXH UeHHO#H Oy-
Mary B HEONITUMANBHOS BpPEMsi, YTO OOYCJIOBAMBAET onpelefieHHbIe MOTEPH.
Hanpumep, MpUGIHKeHUE K MAKCHMAILHOMY 3HAMCHHIO KyPCOB CIAYXHAT CUT-
HAJIOM K NPOAAKAM, 2 K MUHIMATLHOMY — K HOKYTIKaM. MHHE NeprHoIsl Bpe-
MEHH BIIEKYT 3a CO0O0Il PHCKH NOTEPD.
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Ipynna mexwuvweckux pucKos CBS3aHa C CEPBACHEIM OOCYXXMBAHHEM Olepa-
i ¢ UCHHLIME OyMaraMH. B 3Ty rpynny BXOAAT CAEIYIOIME BHAL PHUCKOB:
TIOCTABKH, TUIATEXA, NEPEBEOAA, KIMPDHHIOBLIA H ONCPALMOHHLINA PHCKH,

Puck nocmaexu — HEBHIIONHEHHE O0A3aTENBCTE MO MOCTABKAM. Tak Kak
MHOTHE aKIIMH CYILECTBYIOT MWL B popMe 3anuceil, TO BeCbMa pacmpocTpa-
HEHHOM pa3HOBHIHOCTBIO PUCKA NOCTABKH SB/ICTCH HEBKMOYCHHE B PEECTD
Jepxarenel HeHHbIX 6yMar.

Puck naamexca — 310 ODOPOTHAS CTOPOHA PMCKA NOCTABKK. JleiicTByiomaa
CHCTEMA PACICTOB NMO3BOAAET HE IVIATHTD B TEYCHHE ONPEICNCHHOTO BPpEMEHHU
3a nprobpererine GOHIOBBIX LEHHOCTEH.

Puck nepeeoda onpepensieTcss BOIMOXHOCTAMH CTPAHH MNEpPeBECTH Cpel-
CTBA B KOHBEPTHpYeMOH Bajiore.

Kaupuneoentii puck BOSHHEKACT B CBA3H ¢ OUINOKAMH B HCUHCACHMA YHCTON
NO3KLUY; NEPERORE NCHET H T.JL.

Onepayuonnuiii puck 8 OCHOBHOM CBSI3aH ¢ HeMpOeCCHOHANH3MOM TEeXHK~
Y£CKOrO NEPCOHANA, AONMYCKAIOUIMM OIIMOKH B TEXHONOTHH onepalii ¢ LieH-
HEIMH GyMaraMm.

TaxumM 06paszoM, obobniag paGoTy NpepHHAMATENA B IIPOLIECCE PEamn3a-
uKH a3 YNpaRIcHHS MO BLIARICHMIO M MACHTHOUKAMM GHaKTopoB PHCKa,
MOXHO CHEJATh CJIeXYIOMe BHBOARL:

¢ HACT AKTUBHBIA NMOMCK TEOPETHUECKOIO OCMEICHEHHS TPEANpHHUMA-
TEALCKOrO PUCKAa KaK O0OBLICHHOIO MOHSTHS, NPHCYTCTBYIOLICIO B paiidv-
HEIX BUOAX TIPEANPHHUMATEALCKON AEATENLHOCTH;

¢ YIIPOYWICS CHCTEMHBIN NMOMXOX K BHIABICHHIO H URCHTHPUKALIUM pUC-
KOB, MO3BOMNSIOIIMIA MX CACNATE AOCTYIIHRIMY JUIS aHAIH32 M OLICHKH.

B 3aK/moMeHHE OTMETHM, 9TO nompebHocmb 6 KaaccwhuKayuu puckos Ha-
CTONBKO OCMpa, YTO HE OXMH U3 BOMPOCOB, KACAIOIIMXCA KOHKPETHOTO PHCKA,
HE MOXET OHTDH pelleH 6e3 onpeacieHUA ero MecTa B obuteil cucreme npep-
NPRHMMATEABCKHUX PHCKOB. YUMTHIBaA, YTO BCE BUARI MTPSANPUHHMATCIECKON
JEATENBHOCTH NOCTATOYHO TECHO B3AHMOCBSI3aHLI, OUCHb BAXKHO G3QUMOYEA-
3amb eNOeIeHNNE PUCKY JNA TOTO, Y100 KnaccHMHMKAITMOHHAA cXeMa cTana
ZOCTYITHOM AN NMPAKTHYECKOre NIPHMEHEHHS.



naBa 3

NOKASATE/H OLLEHKH
NPEANPHHHMATENLCKOI0 PHCKA

3.1. MipeANPHHHMATEALCKHE NOTEPH H 30HbLI PHCKA

B npouecce aHann3a xo2qiicTeyionieMy cyopekTy HEOOXOINMO HE TOJBKO
BHABUTH (axTopsl ¥ WIACHTHOHMIMpPOBaTh BHAB PHCKA, HO W ONPENECNHTDH
(cnporHosupoBars) Macirtabul TIOTEPh H COOTHECTH HMX CO CBOMMH BO3MOX-
HOCTAMM 110 BeIeHUIO NIPSAITPHHHMATEABCKOM AEATENBHOCTH.

ITpeanpuRAMATEILCKHE NOTEPH BKIIOUAIOT:

o Coyq9aliHoe CHHXKeHHE TIPeATNIpHHUIMATEILCKOM TIPNORITH;

® JOTIONHHTENbLHBIE PACXOAS HA CHIDKCHHE TIOTEDb;

e 3aTpaTH Ha BO3MEHICHUE YORITKOR K HX NOCNEeACTBHIA.

Torepu pasnuyaloT no ¢bopMe BHpaXeHHa U BuIaM (puc. 3.1).

Ho ghopme norepu oTpaxaiorcs B abGCOMOTHOM, OTHOCHTCIBHOM MM Cpef-
HEM BEIpaXeHUH.

o sudy B 3aBHCUMOCTH OT HCIIONB3YEMBIX PECYPCOB PA3HYAIOT MATepH-
4TbHBIC, TPYIOBHE, CTOMMOCTHBIC, BPEMCHHHIC, CIICLINANBHEIE BUAK MOTEPD
[22]).

BoaMOXHbLIe NoTepH OT pucka
I
¥ ¥ ¥
ToTepu B aBCONIOTHOM NoTepu B OTHOCHTENLHOM MoTepu B cpeaHem
BLIPEKOHKM BbIpEKEHIN BLIPEKSHUN

| I |
| ! | [ I i !

Bpementoie
Cneyuanblibie

MarepuancHole
Tpyaose
CTOMMOCTHLIO

WHTennexTyansHbie

Pne. 3.1, PopME BHPAXCHHA H BUI BO3MOXKHBX NOTEDD
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Mamepuanshste nomepu €CTECTBEHHO N3MEPATH B TeX Xe eIMHUUAX, B KOTO-
PBIX H3MEpseTCs KOMMYECTBO ARHHOTO BHJA MATEPHANBHLIX PECYPCOB, T.€. B
$u3yecKiX eAMHNIIAX Beca, 00beMA, TUTOIANH W Ap.

Tpydoavie nomepu NIpeACTABNAIOT COOOH NOTepH pabouyero BpeMeHH, BRIpa-
XCHHEIE B Ye/IOBEKO-4acaX, ¥e0BeKO-IHAX WIN B 4acaX, B AHAX.

Cmoumocmnnte nomepu — 310 NpAMON ASHEXHHIE ymepd, CBA3AHHKIH ¢
HenpeaycMOTPEHHBIMH TUIATEXaMH, BHILIATOH wiTpadoB, YNAATON AOTIOAHM-
TENbHBIX HANOIOB, FMIOTEPEH JEHEXHBIX CPEACTB H LICHHBIX OyMar H T.1.

Bpemennvie nonepu NOARIAIOTCS TOTAA, KOLAA NpoLECe pealu3alMn IpH-
HATOTO pellicHHA OCYILECTRISNETCS MeVICHHEE, Y¢M GpU10 HaMeseHo. [IpaMan
OLIEHKA TaKMX NOTEPh NPOH3BOIMTCA B Yacax, AHAX, HeHe X, MeCALIaX 3ara3-
JBIBAHUA B MIONY4CHUH HAMEYEHHOIO PE3YIILTATA.

Creyuanvrvie 6uds NIOTEPH TIPOSIBIAIOTCA B BUAS HaHeCeHUs yiuepba 3xo-
POBBIO W XU3HH JUOAEH, OKPYXAIOLIeH cpeae, MPecTHXyY NpeanpHHBMaTeNnd, a
TaKXKe BCAEACTBHE NPYIHUX HeOMAronpUITHEIX COLMANBHBIX U MOPANbHO-IICH-
XONMOTUYeCKHUX BO3ACHCTBHIMA.

Kpome ykazaHHBIX OCHOBHBEX BHAOB [TIOTEPh MOXHO YXKa3aTh TAKXKE uHgop-
Mayuonnsie U Unmentexmyanbiuie IOTepH.

[TpuBeaeHME TOrO WIN HHOrO BUAA IIOTEPh K 001IeMY 3HAMEHATEIO MOX-
HO OCYIECTBHTD Y€pe3 CTOMMOCTHBIE MOKA3ATENH, XOTA B HEKOTOPHX CIyyasx
3T0 CAENATH KpaliHe TPYAHO (HAaNpHMeEp, OUeHb CIOXHO MTePeCYMTATh MHGOp-
MAaLMOHHbIE M HHTCUICKTYaJIbHbIE NMOTEPH B CTOMMOCTHHE).

BesamunHa CyMMapHEIX NIOTEPb B CPABHCHHH ¢ KATIHTA/IOM TIpEANpHHHMA-
TeJId ONPEACAACT 30HB ¥ YPOBHM NOCACSACTBHN PUCKOBBIX COOBITHIA.

3ona NpeANPHHHMATEIBCKHX PRCKOB — TPYIINIMPOBKA SKOHOMUYEeCKHX {(DH-
HAHCOBEIX) NOCHEACTRUI IT0 MX YPOBHIO. B CBOIO o4epe/ib YPpoBHE PHCKA — JIO-
NIYCTUMEIE 2KOHOMHYeCKHE ((puHaHcoBbIe) moTepu (pHc. 3.2).

IMpouenypa onpeaencHus MaclITaboB IPEANPAHMMATENBCKHMX TNOTEDPD
BKNIOYAET KAYECTBEHHYIO H KONHYSCTBEHHYIO OLIEHKA.

BbiMrpsiL Morepu
3o0Ha 3oHa B0Ha
W AOMYCTHMOTD | KpuTUHBCKoro | karacTpodueckoro
pucka pucka pucxa
Benw4uHa
BOIMONHBIX
nPp BP uc norepe
(pacveTHan  (pacqeTHan (naywecTserHoe
nputLInG) BbIPYUKa) COCTORMWE)

Prc. 3.2. 30HH NPEATIPUHHMATEIBCKHIX PHCKOB
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B xone xagecreeHHOM OLICHKH OTPAaHHYMBAIOTCA BHIEJICHAEM BO3MOXHBIX
30H PHCKA. B 9acTHOCTH, ¢ YI4eTOM KOHUEIIHH TIPHEMICMOIO pHCKA H BO3-
MOXHHIX pPe3yABTATOB NPEANPUHUMATENILCKOH HeATENBHOCTH O0OBIYHO BB~
10T CASAYIOUINE YeThipe 30HH [5, 11, 22].

« Bespuckoeas 3ona (00RacTb GE3PHCKOBHX BUIOB AEATENLHOCTH), B KOTO-
poii NoTepH He OXMAAIOTCA (HY/ICBHME NOTEPH) ANH SBITIOTCA OTPHIATEALHEI-
MH (npeBbilieHHe NpUObUTH Hag moTepsamy). K onepammsaM Takoro xapakrepa
MOXET OLITh OTHECEHO NMPHOOPETEHHE KPATKOCPOYHBIX INOCYIapPCTBEHHBIX 06-
arauii.

* Jona donycmumozo pucka (onepanmny ¢ AONYCTHMHM YPOBHEM NOTEPD) —
o0JIacTh, B IpeAeaax KOTOpoit NaHHHNIH BII NPEANPHHUMATEILCKOM AeaTe b~
HOCTH COXPAHSAET CBOIO 9KOHOMHYECKYIO LIENeco00pasHOCTh, T.€. IOTEPH MME-
10T MECTO, HO OHH MEHbILIC OXnaaemoil mpuGeinM. [paHuua 1ok 30HH COOT-
BETCTBYET BEAMYMHE N10TEPb, paBHOM pacueTHOH npubbum (IIp,) npeanpuHy-
MATEILCKOH ACATCNLHOCTH.

¢ Jona xpumimecxozo pucxa {cnexyiomas, Gonee onacHaa oGnacTb), KOTO-
POl COOTBETCTBYIOT BHABI ACATCNBHOCTH ¢ KPHTHYECKHM YPOBHEM NOTEpb.
Ona xapakTepHsyercss BO3MOXHOCTBIO NMOTeph, NPEBHMAIOIHX BEAHYKHY
OXHUNaeMOl MpuGEUIM, BILIOTH HO NOTEPS NOIHOH pacyeTHO# BHpyukH (BP) ot
HpeNNPHHENMATE/ILCTBA.

ChrenoBare/IbHO, 30Ha KPETHIECKOTO PHCKA XAPaKTEPH3YETCH OTIACHOCTBIO
HOTEPb, KOTOPHE 3aBEAOMO MPSBHILAIOT OXMAACMYIO NPUOLUTL M MOTYT NpH-
BECTH K HEBO3MCIIACMOI IOTEPE BCEX CPESACTE, BIOXKEHHLIX B NMpeNpHHNMa-
TEJIBCKYIO AeATeNHOCTh. NHBIMK COBAMH, TIpEANPHHAMATEND HE TONBKO HE
MOAYYAET OT CBOCH NeTEIBHOCTH HUKAKOTO JOX0Aa, HO M HECeT NOTEpH B CYM-
M€ BCeX 3aTpar.

» Jona xamacmpoghunecxo20 pUCKa NIPSICTABIIET OGIACTS NMOTEPD, KOTOPHIC
o CBOCH BEMMMMHE MPEBOCXOAAT KPUTHMECKHIE YPOBEHb M B MaKCHMYME
MOTYT BROCTHTATb BeJMYMHBI, PABHOR MMylltecTBeHHOMY cocTomrmio (HC)
npeanpuHUMaTean. CNeACTBHEM TAKOTO YPOBHA PHCKA ABEIIOTCS GAHKPOTCTBO
NPEATIPHHNMATES, 3AKPLITUE TIPCANPHATHA H pacnipoaaxa uMmymectea. Ilore-
pH, NPEeBHIIAIOINEC HMYINCCTBEHHOE COCTOAHUE NPSATIPHHAMATENA, HE pac-
CMAaTPHBAIOTCA, TAK KAK HX HEBO3MOXHO B3bicKaTh. K KaTeropHH KaTacTpodu-
YeCKOro OTHOCAT BHE 3aBHCHMOCTH OT MMYILECTBEHHOIO HAM AEHEXHOIO
yiepba pHCK, CBA3aHHHI ¢ NPAMOI ONACHOCTRIO AN KXHU3HM JIogeit Wik po3-
HHKHOBCHMEM 3KOJIOTMYECKHX KAaTacTpod.

Takum o0pazoM, Npexae 9eM NPUHATE PEUICHHE O PHCKOBOM BIOXCHHH
KANMHTANR, NMPEOTIPHHHMATEND JOJDKeH: OTIPSNE/MTh MaKCHMAaNbHHI 00BeM
NOTepEk N0 ARHHOMY PHCKY HIH IPYTINE PUCKOB; CONOCTABUTD €10 ¢ 0OBEMOM
BKNAALIBACMOI'O KATIMTAIA; CPABHWTH €TI0 CO BCeMM COOCTBEHHBIMH (PHHAHCO-
BBHIMH DPECYPCaMH (MMYLICCTBEHHBIM COCTOAHHUEM) ¥ ONPENCINTD, HE IPHBEAYT
JM MIOTEPY 3TOTO KaNHTANA K 0aHKPOTCTBY.
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3.2. Mayemarnueckne MOJICNH OIeHKH PHCKA

B camoM o6I1iieM BHAE MOAETD OLICHKH ITOCHEICTBHHA PHCKA MOXHO BEIpa-
3UTh CACAYIOITNM COOTHOIUCHHUEM:

R=1(P,I),

rae R — cueHKa nocneaeTBrit pHCKOBOTO COORITHS,
P — BCpOATHOCTD HACTYILICHMA PUCKOBOTO COOBITHH;
1 — noterupansHEe mocAEACTEHS! (haKkTOpa pUCka.

PaboTH 10 aHANMK3Y PUCKA U TIOCTPOCHMIO AREKBATHON MOJEITH €10 OLIEHKH
BEChMa TPYAOCMKH.

310 0GBACHAETCA, ¢ ONHON CTOPOHBIL, HECMAGUABHOCIILIO RPUYUH DAKMOpoe
PUCKQ, & C IPYTOR — CAONCHOCHIBIO (POPMAAUIAUUY DEIYALMAIMOS OeameabHOCmiL.
IToaToMy mpi 060OCHOBAHMH ¥ paspaboTKe Mouenell OLCHUBAHMA PUCKA Tpe-
GyeTca TIIATENBHBIH aHANH3 XapaxTepa HCXOZHON RHBOPMALIHN © IPHYUHAX U
dakTopax pucka, a TAKXKe e/ UCCICNOBAHMS.

B 3aBHCHMOCTH OT Xapakrepa UCXOAHOU HH(pOpMalHH, HMEIOLICHCA B MO-
MEHT TIOCTAHOBKM 3aJ[24M, H BHOPAaHHOTO CIIOCOGa OMMCAHUA HeONpeaeieH~
HOCTH HauGoJee pacripocTpaHeH [ 10, 12, 22] cnexyione Kiaccs MaTeMaTH-
YeCKUX MOAEJCH OLEHKH NOCASACTBHI PUCKA: AeTepMUHHPOBAHHEIE; CTOXAC-
THYECKHE; JINHIBUCTHIECKHE H HECTOXACTHUECKKe (UrpoBbie) (pHc. 3.3).

JeTepMMREHpOBRHTILE MOAEH IPUMEHAIOT, KOTAA MPUPOXA MPHUYMH U Pak-
TOPOB PHCKA ABASAETCSA ONPEACNICHHOH H OTHOCUTENLHO KAXAOTO ACHCTBHS H3-
BECTHO, 4TO OHO HEMIPEMEHHO NPUBOIUT K HEKOTOPOMY KOHKDETHOMY MCXONY.
B >10M Cciiyyae MATEeMATHYECKHMH CPeACTBAMH OIMCAHUS INpeRNpHHHUMA-
TENBCKOrO PUCKA CIIYXAT KAACCHYECKNE MATEMAaTHYECKHEe METOIBI aHANH3a U
NpOrpaMMHPOBAHNA, MATCMATUYECKO JIOTUKH M AD.

HanpoTHB, B cTOXACTHYECKAX MOAEASX, KOT/Ia MPUPOIA NPUMHH H dakTo-
POB PHCKa cayuyasiHa, PUCK OTIHCHBAETCS paclipeAcieHHeM BepoATHOCTEld Ha
3aMaHHOM MHOXeCTBe. HeoOxomuMoi mpearnockuikoil st 060CHOBaHHOTO He-
MOMBL30BAHUA CTOXaCTHYECKUMX MOACACH ABNACTCA HANUYHE CTATUCTUYECKH
3HayuMoOil MHpOpMaNKHY O MPOLUIKX PEaNH3alMaX HEONpPEeACNEHHOK mepe-
MEHHOH.

Hago oTMETHTR, YTO peacTHYecKad KOHLENIAA H3IMEPEHHS H OLCHKH
BPEATIPHHUMATENBCKOTO PUCKA HA KAACCHYECKMX MPUHIMNAX CTATHCTHYEC-
KOt BePOATHOCTH OTpaHHUYSHA, TAK KAK 5TH NPHHIUNE NPSANIONAraloT Bo3-
MOXHOCTH 6eCCIETHOO MOBTOPEHHUA OXHMX H TeX Xe COOMTHIL B ORHMX H TeX
Xe WAM CXOAHRX YCIOBHAX. ONHAKO eCH peyb WIET O BAOXEHHH PECYpCOB, TO
TIOBTOPEHHE ONKTA RiIA JAHHOIO NPEIITPHHAMATEIA B TEX XK€ YCAOBHAX, KaK
MpaBILIO, MPAKTHYECKN HEOCYIIECTBMMO. TaK, BAOXMB ONPEACNCHHYIO CYMMY
B TOT WIK HHOMH MPOEKT, MHBSCTOP MEHACT CBOS PHHAHCOBOE COCTOAHNE, U Ta-
KMM 06pa3oM MOBTOPCHUE ONEITA OyIeT IPOUCXOAMTE YXe B HHBX drHAHCO-
BHIX ycnopuax. I1oaToMy, HallpUMeEp, MOHATHE MATEMATMUYCCKOrQ OXHAAHMS
BENHYHHBI KAK CpeHEH MO MHOXECTBY IKCIIEPHMEHTOB HE UMEeT OUCBUAHOM
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KHHTepIIpeTAllHY B paccMaTpnBaeMoii cutyauuy. KpoMe Toro, OTHOBPEMEHHO
cyxaeTca 00AacTh NMPHMCHEHNA TPOCTEHINAX NMAHCHHEX MOKa3aTeNcid Tumna
MaTeMaTHYECKOTO OXMIAHMS, KOTOPHE PEAKO YAOBAECTBOPHIOT COOTHOLIEHH-
fIM, NEXALNM B OCHOBE JIMHCHHBIX MoLeneit.

JIMNTBACTAYECKHE H HECTOXACTHYCCKHE MONEH TIPUMEHSIOT I YCIIOBHI,
KOTIa MPUPOSA MPUYUH PHCKA HOCHT HEYETKMI XapaKrep.

B JIUHMrBHCTHYECKMX MOIEIAX HEONPEACAECHHOCTh ONMUCHBACTCA 3a2AaBac-
MOH BepbanpHO GyHKUMell npuHaRNeXxHocTH. Jins mocTpoeHMsT (QYHKUMMH
OPUHALTCXHOCTH UCHOJB3VIOTCA 2KCIIEPTHERIE CYXICHUSA O CTENEHH TIpeapac-
TIONOXEHHOCTH TOT'O WIH HHOIO [TOTEHIIMANIBHO BO3MOXHOTO COOBITHUS K TOMY,
YToOBI OBITH peATN30BAHHBIM. TIpH 3T0oM TIPHMEHACTCH anrnapar HeYeTKoil no-
THMKM H He TpeOyeTcs YBEPEHHOCTH B NOBTOPASMOCTH COOBITILA.

B cayuae MOCTpOeHMS HECTOXacTHYeCKOH (Mrpomoii) Momenu 3amaercs
JIMUIL MHOXECTBO OTIENBHBIX 3HAYEHHIA MOCKEACTBHA PHCKOBOrO CODBITHA,
TIOTEHLMATBHO MOTYUIEro ObITh pEaTH30BAHHBHIM. B KauecTBe MaTeMaTHye-
CKHX CPEICTB MUCIIONb3YIOTCA METOXB CTPATETHYECKHX M CTATUCTHYECKUX HTD,
TeOpHA [MONEIHOCTH U Ap.

TaxumM 00pa3oM, mepexoay OT ASTePMMHHUPOBAHHBIX MOJACAEH Yepes CTo-
XACTHYECKHE K JIMHTBHCTHYECKHM M HIPOBBIM COOTBETCTBYET YOBIBAHME MH-
GOPMATHEHOCTH TIPSANIPHHHUMATENA O (PaKTOpax prcKa.

JOCTaTOYHO HacTO MOTYT BCTPEMaThCAd CHTYALMH, KOrga HEONpEReAcH-
HOCTDb NPAHIMITHAIBHO HE MOXET OhITh OIMCaHA H PHCK PacCYHTATh HEBO3-
MOXHO. B 3TOM cilyyae pHCKOBEE PellieHHUS MOTYT NPUHUMATECA Ha OCHOBC
3BPUCTUKH, KOTOPas NPEACTARIACT COBOKYNHOCTh JIOTHYSCKUX IPUEMOB M Me-
TOAUYECKHX TIPABWI TEOPETUYECKOIO MCCAGHOBAHUA H OTBICKAHHS HCTMHHIL.
PucK-MEHEIXMEHT ¥MEET CBOIO CMCTEMY 3BPUCTHYECKMX MPABIA ¥ NPHEMOB
JUTSI NPHHATHASA PSIICHUS B YCIIOBHAX IOJIHOM HEOIPEAENCHHOCTH.

C TOUKH 3peHHA 0eIH HCCHSTOBAHNA MATEMATHICCKIE 3AHa9H TSOPHH PHC-
Ka 1iefiecooBpa3Ho pa3ieNiuTh Ha NPAMEIC, OOPAaTHRIE M 3449 HCCIEAOBAHMA
YYBCTBUTCABHOCTHU.

B npamuix 3a0auax tpebyercs Ha OCHOBAHHH anpHOpH 3afaHHON HH(pOpMa-
LIMM O CUTYAl{WH OLIEHUTEL PUCK, T.€. ONMPEACIUTS EI'0 YPOBEHD.

B ofpamuvix 3a0anax — ONPENS/IATSL OTPAHHYCHUSA HA ONMH WIH HECKONBKO
BapBHUPYEMBIX NAPaMETPOB HCXOAHOM CHTYallMM TakUM ofpa3oM, JIToOn BhI-
NMONHANNUCH 33JAHHKIE OIPAHKYEHNA Ha YPOReHb MPUEMIIEMOTO PHCKA.

Ja0auu uCCAeO00aARS HYECIMEUIEALHOCM — UCTIONB3YIOTCA KAK BHYTPEH-
Haa obpaTHas cBg3b (cM. puc. 1.4), obecneyrpalomas KayecTBO IPMHUMAEMBIX
peiteHuit. B onpeeieHHOM CMBICTE OHHK SBMSIOTCA CACAYIOWMM YPOBHEM 110
OTHOMICHMIO K NPSAMEM UM OOpaTHLIM 3a7a4aM TEOPUH PUCKA, TAK KK B HHX
PacCMATPUBACTCA YYBCTBUTENLHOCTE PE3YJILTATOR YIIOMAHYTHIX 33144 IO OT-
HOIHEHHIO K BapbMPOBAHHIO NMApAMETPOB Moneneit. Takoe UcciaegoBaHne He-
0BXOAHMMO B CBA3N ¢ HEM3OEXKHOI HETOYHOCTBHIO HCXoAHOH HHGopMaLiuy. Tlo
Pe3yAETaTaM UCCRCAOBAHUA YYBCTBUTEMBHOCTH PELIACTCH BONPOC O TOM, NPH-
HATH JIU TIONYYeHHbIE PE3Y/IBTATH KaK JOCTOBEPHBIC WIH Xe OTBEPrHYTh Kax
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HEAOCTOBepHBIE (AeliCTBHE BHYTPEHHEH obpaTHoli cBasx). Ecnm mccnenoBa-
HHE YYBCTBHTCIPHOCTH INOKA3HBAET HEAOCTOBEPHOCTDh PE3YNBTATOB AHANHM3A
PHMCKa, TO HEOOXOANMO:

¢ YTOUHMTL KAKUM-AUG0 ¢NocoGOM Te MapaMeTphi, 3HAYCHMS KOTOPHIX
BHOCHUT HauGoJiee CYLIECTBEHHHBIA BK/IaA B HETOUHOCTD PE3YALTATA;

& H3IMEHNTb MATEMATHIECKHE METOAR 00pabOTKH HCXOAHBIX TAHHBIX C TEM,
YTo0Obl YMEHBLIKUTE YYBCTBUTE/IBHOCTD OTBETA;

® OTKOPPEKTHPOBATE ITOCTAHOBKY MaTeMaTHYECKOi 3a1auy aHaIu3a pHUcKa
(HanpuMep, BMECTO aOCONIOTHBIX 3HAYCHUI HEKOTOPHRIX KOMMOHCHTOB PUCKA
OLECHHBATH OTHOCHTEIIbHEIE);

® OTKAa3aThCSl OT NIPOBEACHUSA KOIHYECTBCHHONO aHANMN3a PHCKA U OrpaHH-
YUTHCS KAYECTBEHHBIMH PE3YJIbTaTaMH.

MaremaTHyecKHe MOACHU OlICHMBAHMS IIPEANPUHKEMATENLCKOIO PHCKaA
HeODXOAMMO MIOCTOSHHO COBEPILEHCTROBATh. [IpH 3TOM BaxXHO pa3pabaTrIBaTh
H NIPHMEHATh OCOONH HHCTPYMEHTADHIT H3MEpEHHA — CIICIIHAABHBIE LIKATH,
MIOKA3ATENH, ANTOPUTMEL.

b
3.3. Gucrema noxasarenes olleHKH PHCKa

KonuyecTBeHHEIM BBIPAXEHHEM TOI'O, YTO B PE3YALTAaTe TIPHHATOTO pellie-
HUS OXHAZeMEIH Joxod OyIeT NoayueH He B TIOMHOM 00beMe WIN TIpenpUHH-
MATe/ILCKHE PECYPChl OYIYT MOTEPAHE! NONHOCTLIO WIH YaCTHYHO, SB/IMETCS
DOXA3aTe/Ib PHCKA.

Takum o0pa3oM, NOKa3aTe/b PUCKA ABNAETCS MEPOit NOKBACHUS PHCKOBO-
T0 COOHITHS U XapaKTePU3YeT CJCAYIONME BOSMOXHEIC ITOCNEACTRHA:

® HECOOTBETCTBHE PE3YNETATOB JACATENBHOCTH HODMATHEHMM TpeOOBa-
HHAM;

¢ BO3MOXHBIE TIOTEPH PECYPCOB (pecyPCHOIL 6a3bt);

® BO3MOXHBIE OTKIOHEHHA PaKTHYECKOI NPHOLUIN OT OXMRAeMOH.

IIpyHuMas BO BHUMaHUE TO, YTO A NPEATIPHHUMATEALCKOM ACATENLHO-
CTH NPUCYIIA 3HAYHTETbHAA OTIAIEHHOCTD Pe3y/IbTaTOB PEATH3AINH 3aILTAHH -
POBAHHKIX PEIIEHUI ¥ MEPOPHATHI 0T MOMEHTA UX PACCMOTPEHHA M IIPHUHSI-
THS, K KOJIHYECTBEHHMM OLIEHKAM PHUCKa CIEAYET OQTHOCHTLCH OCTOPOXHO M HE
BOCTIPUHHMATE UX B G0Jiee «CHABHBIX» IIKATAX, YeM 3TO OOYCIIOBICHO YIHTHI-
BaeMBIMM IIPMMHMHAMH H (PaKTOpAMH PUCKA.

INonygerHbie OLICHKM YPOBHSI PMCKA MOTYT MCIIQONL30BATHCHA XBOSKO, B
YaCTHOCTH:

* JUI9 NPSABAPHTEILHOTO YIOPSAOUEHHS N0 KPHUTEPUIO PHCKA BApHAHTOB
NPUHUMACMOTO PEILICHUA HA BeACHHE NPEANPHHUMATRIBCKON TeATeNbHOCTH;

® JUIS YIIPABAEHHA PACKOM MPH pa3paboTke MEpONpPHUATHIA MO €10 YMEHB-
LIEHMIO B XOIie peaIn3allii CTPATEIMH K TAKTHKH PHCK-MEHEDKMEHTA.
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IpH 3TOM HEOOXOIMMO YHUTHIBATh, KAKAS METONAMKA MCIKCAEHHS NIOKA3a-
TeRA PUCKA PHMEHEHA, TaK KaK OT 3TOr0 €ro BeTHYHHA MOXET HIMCHSATRCA, H
TIOPOit, AOCTATOUYHO CEPEE3HO. KpoMe TOTO, CyiuecmeenHo He moAsKo CaMO 3HA-
HEHUE OUCHOMHO20 HOKA3AMEAR, HO U OOGEPUMEAbHIC ZPOHIH €20 NPAKMUYECKO-
20 NPUMEHEHRUR. .

Ocoboc BHHMaHHE NpH BROOpe TNoKaszaTene HeoOxomumo oGpalaTh Ha
COOTHOWIEHHE AOXOXHOCTH H PACKA.

Kmouepas nzes, KoTopoil 0GEINHO PYKOBOACTRYIOTCS MEHEIKEPHI, 3aKITIO-
YaeTCH B TOM, UTO mpefyemas 00Xo0roCmb U pick TOIDKHH H3AMEHATECA B OTHOM
HANPAaBICHUHU. B YaCTHOCTH, NPEANOQIAracTCA, 4TO 110 Mepe POCTa pHcKa 6onee
BRICOKHMM CTARHOBHUTCS YPOBECHB HOXOMAA, a IIPH MHHUMAJILHOM PUCKE KOXOIOB
TIOYTH HET. '

Oanako 1akoe NpeACTABACHHE O COOTHOLIGHHH JOXOMHOCTH H pHCKA He-
noyino. B peansHocTH doxodrocmy HaXORUTCA B 00Jee CROXHON| 3aBHCHMOCTH
OT pucka’, ITO CXEMATHYHO NOKA32HO Ha pHC. 3.4.

Kimin .
O6nacro «a» Obnacty «0» OBnacTk «8»
NPOMOPUMOHANBHOCTM ! MHBAPMAHTHOCTH | «PACNAATLI»

™

F 3
b

Pucx

Prc. 3.4. CooTHOLICHHE ZOXOTHOCTH W PHCK2

B obracmu «a» nponopunionasshocmu CTPEMICHIC K HAPALITMBAHMIO PHCKA
JeHCTBUTEILHO CONPOBOXAaeTea pocToM Aoxoanoct ot K, ao K, .., oco-
OCHHO B TOM CiTyuae, el CyOBeKT NpeXnpHHUMATEILCTEA CTPAXyeT ITOT PHCK
OTIpeReNeHHLIMA MEPAMHA H CIIOCOOEH HECTH €ro M3AePKKH.

B xauectBe npUMepa PACCMOTPHM COOTHOMICHHE HOXOAHOCTH ¥ PUCKA A
PAIHBIX (PHHAHCOBBIX HHCTPYMEHTOB (OHOBOINO puIHKa (pHc. 3.5).

[IpoBepeHHBIE HCCAENOBAHMA NTOKa3amM [17], wro npAGHL Ha 94% onpe-
JessieTca BHGOPOM THNA HCIIOMB3YeMEIX HHBECTHIMOHHBIX UHCTPYMCHTOR H,
cllenoBaTeNbHO, YPOBHEM TIDHHUMAeMOro pucka. OcranbHeie 6% 3aBUCAT OT
Apyrux GaxTopoB: oT BEGOpAa KOHKPETHBIX LeHHEIX SyMar 33JaHHOro THNa, OT
OLEHKH MOMEHTA HX 3aKYIKH H T.J.

B ob6racmu «0» uneapuanmuocmu HApAMBAHKE PUCKA He BHI3LIBACT POCTA
JOXOAHOCTH. D10 — 3d(exT 6e3HAKAZAHHOCTH CO CTOPOHH BHEMIHCH Cpelnl,
KOITa CPEHA ¢lIe He BhipaboTara K pHCKOBOH nONUTHKE cyipeKTa Npebaypy-

) CM.: Besosuneuxuis B. I, TIpoGreME paspelneHUS 0CHOBHOTO (PHHAHCOBOTO IPOTHBOPCHMS:
TEOPETHYECKIS BOIMOXHOCTH K PeaNbHas NpakTHka//OuHaHcH. — 1999. — Ne 11. — C. 49-51.
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IOLIETO NpeAnoYTeHnst no Gopsbe ¢ TakuM cyobekToM. KpoMe Toro, Haxoxne-
HKNe cybbeKkTa B o0MacTH «0» MOXHO OOBHACHHUTL U 3(hdHEKTOM CTpaxXOBaHHAL
Jo Tex mop, MoKa npeMus 3a puck OyeT ypaBHOBEIeHA H3TEPXKKAMH Ha CTpa-
XOBaHUE OT PHCKA, CYODBEKT COXPAHMT ITO3ULMIO «O»,

JoxogHOCTL MpouaeopHee
UeHHEte Gymara

TocyaapcTEeHHbe
uermbie Bymam

v +

Pucx

Prc. 3.5, JJOXORXHOCTE H PUCK DA3NIMHEIX HHBECTHUHORHEX HHCTPYMEHTOR

IIpn ganpHeleM HAPALMBAHAH CYOBEKTOM PHCKa B CBOCH AeATe/ILHOCTH
TIOCIIEAYET «PAcILAaTa», 33 KOTOPOil Heu3bexkeH IepeXol B o0Aacnmbe <e», TIE
HalmoxaeTcd mageHUe MOXOMHOCTH. Takas CUTyaluusa MOXET OHBITh BbI3BaHZ
NPEBLIIIeHHEeM H3AePXEK HaA npeMueil 32 pHCK, NpAMBEIMH NOTEPAMYE BCJISH-
CTBHE 3KOHOMHH HA CTPAXOBAHHHE M T.I.

Kax npaeuino, onpeaeanuThb rpakb, 3a KOTOPOH HAYHHAETCA NaJCHHE I0X0a~
HOCTH, JOBOJILHO CIOXHO, HO BO3MOXHO. 370 MOXHO CHEAATH ¢ MOMOLIBIO
CHCTEMBHI TOKA3aTe/IeH OLIeHKH PUCKa.

C y4eToM paccMOTPEHHOTIO COOTHOINEHHS MEXIY GOX00HOCMbIO N PUCKOM
BHIOOP TOTO HIH MHOI'O NTOKA3ATENd )T OLEHKY PHCKA — HOCTATOYHO CIOXHAs
3agaqa. [Ipy 3ToM HEOGXONHMMO YIMTHBATh BRNOIHACMBIC JAHHBIM TT0KA3aTe-
yieM (bYHKIUMH, X YHICTY KOTOPBIX OTHOCHAT NO3HABATE/BLHYIO, YIPaBICHYECKYIO
H CTHMYNHPYIOLIYIO.

Hosznaeamensuaa ynkyus 3aKmodacTCa B TOM, 4TO NMOKA3aTEMHN AOMKHDBI
XapakTepu30BaTh COCTOAHME M Pa3BHTHE NpeINPAHMMATEALCTBA, Hanpaene-
HHME X HHTEHCHBHOCTb NPOMCXOASIIMX B HEM NPOLIECCOB.

Ynpaesewveckan yrxuus — ee CyTb COCTOUT B TOM, YTO NOKA3ATENEB PUCKa
SIBIIACTCS BAOKHSHILIM 3/IEMEHTOM IIPOHECCA YIIPABACHMA Ha BCEX €0 CTaMAX.
YpoBeHB puCKa AaeT BO3MOXHOCTE B OTIpeAeNeHHOM CTeNneHH MpOrHo3upoBaTh
HACTYIIICHKE PUCKOBOIO COORLITHSA H NPUHHMATh Meph JIHG0 K CHIRCHHIO CTe-
TeHH PHMCKa, N0 K YMEHBIIEHHIO €10 OTPHUATENLHEIX MOCHEACTBHIA.



Cmumysupyiowies @yHKyua CBA3aHA ¢ COOTHOLICHHEM MEXAY NPHOLUILIO 1
PHCKOM.

INoKa3aTeaX CTENCHH PUCKa, ABALICH OTPaXCHHEM NpedIpUHNMATEABC-
KO#i AeaTenbHOCTH, KAaK NpaBUAo, B3auMO3aBHCHMEI. [10STOMY OHH paccMmar-
PHBAIOTCA HE OTASNBHO JAPYT OT Apyra, a B ONPEACICHHOM CACTEMe B3aHMO-
CBA3N.

CucTema nokazarencii oneHKH pHcka (pHc. 3.6) — 370 COBOKYNHOCTb B3au-
MOCBSI3aHHBIX 110KA3aTeneil, MMEIONas OJHOYPOBHEBYIO HIIM MHOTOYDPOBHE-
BYIO CTPYKTYPY H HALIEIeHHAA HA PEHIeHHE KOHKPETHHIX 33134 [TPeIIpHHHMA-
TENBLCTRA.

| MNoxasaTenM OLEeHKM PHCKA I
Yy
| B ycnoeusx B ycnosusx 4yacTWiHOM B ycnoBuax nofHoH
ONPaaeneHHOCTH HeonpeaeneuHocTn || HeonpeAaieHHOCTH

Mokazavenn

- AbconmoTHue BepoaTHOCTHLI® [ SxcnepTHbIe
—  OmHocutenchuie CramcTnuecxme |
— CpegHue

Pac. 3.6. CHcTema nokasateneii OLEHKH PHCKA

IIpr mocTpoeHMM CHCTEMEI TIOKA3aTeNIcil pUcKa HEOGXOLHMO B TICPBYIO
oYepesib YIUTHBATh OOCTOATENBCTEA, CBA3AHHHE C NOXYICHHEM HEOOXOMIMOIT
HHbOpMAUHH ANA NPHUHATHA COOTBETCTBYIOILMX PellicHMH, a TAKXe CoAepXa-
TEJIBHOCTD fT0Kazatenell, UX CPaBHUMOCTD V1M pa3IHYHBIX CHTYALMIt, M3MepH-
MOCTB M T.I.

B 3aBHCHMOCTH OT MOAHOTH HHGOPMauMK, HMewUlelica ¥y cyOneKTa
NPeANPUHAMATEILCTEA, ITOKA3ATeIM OLECHKH PHCKA MOXHO YCAOBHO pa3GHTh
Ha TPH TPYIIEL JTH rpyINH N0Ka3aTeNeH XapakTepHRI A4 VCJIOBHIA:

& OTIPEICIIEHHOCTH, KOrAa HHGOpMAITH O pHCKOBOM CHTYallMH AOCTATOY~
HO NOJHA, HaNpHMep, B BIIE OYXTaTrTepcKoro SajaHca, oT4era o pHohnax 1
YORITKAX U T.10.; :

® YaCTMIHOM HEONpeAeaeHHOCTH, Korda HHpopMalHg O PHCKOBOIL cHTYa-
MM CYIIECTBYET B BHJIC 9ACTOT HOSRICHHSA PUCKOBBIX COOLITHIA;

& NIONHOMN HEONPEAECNCHHOCTH, XOTaa HHGOpMalMA O PHCKOBOH CHTYALIMH
NOAHOCTBIO OTCYTCTBYET, HO €CTh BOSMOXHOCTL NPHBACYEHHUS CIELIKANTUCTOB H
3KCICPTOB A151 YACTHYHOTO CHATHS HEOMPeAeIeHHOCTH.

Credosamentho, yMerbuierue o0vema ucxoonod unopmauu o npeonpurumMa-
mMesbCKOi cpede YCAONCHAEM Petienue 3a0avu OUeHKU CMenery pucKa 3a ciem co-
KPOULEHUR KOAUHECIBA U GOIMONCHOCTICH UCNOALIYEMIX NoKa3ameneil,
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CMEICNIOROE COREPXAaHHE YKA3aHHBIX TPYII 10KasaTesnei 3aKmovaercd B
CICRYIOIICM.

B ycaoeunx onpedesennocmiu, Xax MNpapwio, NPHMEHSIOT abCOMIOTHEIC,
OTHOCHTENBHHE R CPEIHAES MOKA3ATENH OLEHKHN PUCKA.

Abcosiomusvie noxazamesu XapakTepH3ylOT [OCEEACTBHUS PHUCKOBHBIX CO-
OBITHI:

¢ HETMOCPEACTBEHHO B BUAES CTOMMOCTHOTO (ZeHEXKHOIO) WM MATEpHANL-
HO-BEUIECTBCHHOTO ((DH3HICCKOTO) BRIPDAXCHMS, €CH [TOTEPH ITOARKAIOTCS Ta-
KOMY H3MEPEHHIO;

® B cocTraBe GalaHCOBLIX OTHOIHCHHMIA, OTPAXAOIIUX GUHAHCOBO-XO03sii-
CTBEHHOE COCTOSHHE ODPraHM3allMM: JTHKBUAHOCTE GalaHCa, AOCTATOYHOCTDH
GUHAHCOBHX HCTOYHHMKOB A (GOPMHUPOBAHHMS MATEPHANBLHHX OOGOPOTHEIX
CPEACTB M T.I.

B omuocumensiiom sopaxcenuu pUCK XapaKTepH3yeTCH KAK B&IMIHHA BO3-
MOXHBIX TIOTEPDb, OTHECEHHAA K HEKOTOpoit 6ase, 3a XOTopylo Haubosee ynod-
HO TIPHHWMATH JIMOO HMYIIECTBEHHOE COCTOfSHME NpeanpHHuMarend, Jimbo
oDIIMe 3aTpaTHl PECYPCOB HAa JAaHHKI BHA NMpPEAIPHHUMATENLCKON AesTeNb-
HOCTH, JIMOO 0X%MIaeMBIi Aoxod (MpUOLUIL) OT NPEAIIPHHUMATEILCTBEA.

B xayecTBe 0a3bl WIS ONPEASACHNAS OTHOCHTENBHON BEIMYKMHBE PHUCKA Lie-
Jecoobpa3Ho HCTIONb30BATh:

& CTOMMOCTD OCHOBHEIX (hOHIOB M 0GOPOTHHX CPEICTB;

* HAMCYCHHEIC CYMMApHHKIE 3aTPATHl Ha XAHHBIA BHI NpeinpRHHMATEb-
CKOH AeATe/IbHOCTH, HMeS B BHAY KaK TEKYIIIe 3aTPaThl, TAK ¥ KATIATAOBIO-
XEeHNA;

® pacyeTHLIN J0x0A (IpUOHUIL).

OTHOCHTENBHEIC MOKA3ATeNH TI0 OTHOLICHMIO K a0COMOTHHM ABAMOTCA
TIPON3BOXHHIMH (BTOpHYHEIMA). [IpH 3TOM a6cOMOTHBII roxas3aTenb, HaXoga-
GMACS B YUCIUTENE [IONTYYAEMOTO OTHOLUCHUS, HA3HBACTCA TEKYIMM KM
CPaBHMBaeéMBIM. AGCOMOTHHIA NTOKa3aTeNb B 3HAMEHATEJIS HA3LIBACTCA OCHO-
BaHWeM HiH 6a3oli cpaBHeHMs. BeIpaxaloTcd OTHOCUTENLHEE IOXA3aTeNd B
Koa¢bHImeHTax, NPOIEHTAX | T.A.

Ioxazamenu cpednux seauuun pucka — 310 0600IIAIOIMMNE TIOKA3ATEAH, B
KOTOPRIX HAXORAT BMPAXCHHME ACHCTBYIOIUNE PHYWHE, (aKTOPLI PHCKA U 3a-
KOHOMEPHOCTH NPeAIPHHUMATEILCTEA. [IpH 5TOM IMPOHCXOIUT CINAXHBAHME
PAINKYUIl Pe3yALTATOB HESTENLHOCTH OTHCALHEIX NpeAnpHHHMaTesICH 1 OTpa-
Xaerca To obiiee, YTO NMPUCYLIE Beel Macce IIpeANTpHHIMaTeNneil B onpeneicH-
HOI chepe AEATEALHOCTH IO KaKOMY-JIHG0 OXHOMY IPU3HAKY. Jnd noaydeHns
TIONHOTO ¥ BCECTOPOHHETO NMPEACTABACHHS O PHCKAX NPEIIIPHHHMATEILCTBA
110 PAAY CYIICCTBCHHBIX NMPH3HAKOB B LEJIOM HEOOXOAMMO PacloNaraTb CHCTe-
MOJi CpeTHHUX BeIHYMH.

B ycaoeusx wacmuunoii neonpedesenyocms PACK pacCMaTPHBAETCA KaK Be-
POSTHOCTHAS KATETOPKS, TIOATOMY He/Ieco00pa3HO HCTIONB30BATh BEPOATHOCT-
HEIE ¥ CTATHCTHYECKHE MOKA3aTe/TH OLIEHKH PUCKA.

Bepoamnocmunuie noxazameny SBAAOTCA MEPOH BOIMOXHOCTH HACTYIUICHUA
PHCKOBOIO COORITHA U €70 MmociHeAcTsMil, PacyeT HaHHBIX moKasaTeself, Kak
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NPaBHO, OCYUIECTRIAETCA HA OCHOBE YACTOTH MAHM YaCTOCTH PHCKOBOIO CO-
OBTHA, YTO TPEOYET OMpeAcAcHHOro obeMa HCXoaHOM nHGopmaunn, Iocre-
OCTBRSA PUCKOBEIX COOBITHIE OTPAXAIOTCA B BHAS TOIETHON WM HHTEPBATbHOH
OlIEHOK. BaXXHO OTMETHTDb, YTO BEPOSTHOCTHBIC MOKA3ATENH MOTYT BXOAUTE B
KOHCTPYKLIMIO OTHOCHTENBHEIX MoKasareneii IUd yueTa NpUpoas! IIpearpHHU-
MaTeNbCKOM CpeARl MM, HAIIPOTHE, BKIIOYATh B CBO# COCTaB OTHOCHTENLHEE
NOKAZATENH A1 OLICHKM BEPOATHOCTH ONPEASNCHHBIX DPE3YALTATOB XO3AMH-
CTBEHHOM ZEATENBHOCTH.

Cmamucmuueckue noxasamenit — MEpa CpeIHIX OXHIACMEIX SHAYCHUIH pe-
3YILTATOBR ACATEALHOCTH K MX BO3MOXHBIX OTKJIOHEHM. DTa Ipymnma 1nokKasa-
Teedl ABRALETCH, KaK NIpaBlio, NAapaMeTpaMU COOTBETCTBYIOUMX 3aKOHOB
PACTIPEACIEHHA CNYYAHHBIX MCXOAOB PEe3YNBTaTOR NEATCILHOCTH H BCHICACTBUE
3TOr0 MeHee HHPOPMATHBHA, HO K TpeGyeT MEHBIIIEro oobeMa HCXORHOH HH-
dopMaH I OLIEHKH TIOCHCACTBHIA pUCKOBBIX COOBITIH,

B ycrosusx noanoii neonpedesennocmit MOTYT GHITH HCTIONBL30BAHK 3KCIIEPT-
HHE OLIEHKH PUCKA.

Ixcnepmunie ouenKku pucka No cBoedl NMpHpoAc CyOBEKTHBHEI, OAHAKO
NPEACTABISIOT MONE3HYI0 MHGOPMALHIO ANA CHUKCHUS CTETICHH Heomnpene-
JIEHHOCTH M IOMOTAIOT NPHHATh O00CHOBAHHOE PHCKOBOS PEILICHHE,

JIOMOMHHUTENLHEIMH NIPH3HAKAMU TIPH KNacCH(HUKALINH ABISAETCA CTENEHD
oXBaTa, TPHHAIEXHOCTb M NMPOCTPAHCTBEHHAS OMPEREICHHOCTh MOKa3a-
TENCH, ;

ITo cmenenu oxeama pa3nU4IaioT HHAHBUKYANbHBHE H KOMITIEKCHHE (CBOA-
HEIE) TOKA3ATEIN PHCKA.

Hrousudyassnuie noxasamenu XapaKTepH3yIOT OTRE/ILHEE CTOPOHH PUCKaA,
HANIpHMEP, KONeOneMocTh (M3MEHYHBOCTD) OTHE/ABHONO PE3YIABTATA TIPEANRPH-
HUMAaTENbCTBA.

Komnaexcrwe noxaaamenu CBS3RIBAIOT PATHYHBIE CTOPOHS! IPEANPMHIMA-
TENBCKO# NeTe/IbHOCTH, HAIIPAMED, CPEIHES OXHIACMOE 3HaYeHME MPUObUTH
H KONeGIEMOCTD €€ BOSMOXHBIX PE3yNIbTaTOB B BHAe KO3(phHuIIMEeHTa BapHa-
. KoMmieKcHRE oKa3aTel, KaK IIPABANO, SBASIOTCA OTHOCHTENSHEIMHE.

o npunadsexcnocmu TOKA3ATCAU PKHCKA ACHATCA HA OAHOOOBEKTHHEC H
MeXOOBEKTHHE.

Odnoobsexmubie noxazameau JAIOT OUECHKY TOABKO OJHOMY BHIY DHCKA,
HanpHMep PHCKY JJHKBRIHOCTH HIH BATIOTHOMY DHCKY U T.A.

Mexcobsexmunie noxasamenis XapaKTEPR3YIOT MPeAIPHHEMATEHCKYIO Kes-
TENBHOCTh B MEJIOM, PANTHIHBIC BUALL PUCKOB B COBOKYNMHOCTH. IIpaMepamu
MexXOOBEKTHBIX [TOKA3aTeNeH ARNAIOTCA ONepallOHHBIH H QUHAHCOBHIIA NeBe-
PHIKH, XapaKTCPHM3YIOUME IMPOU3BOACTBEHHBIA M ¢(HMHAHCOBHIA PHCKH pe-
3yNETATOB JAEATENLHOCTH NPEANPUATHS.

Ilo npocmpancmeernoli onpedesernocmy PasiRyalOT NOKA3aTeNH, XapaKTe-
PU3YIOHIHE O0HUEMmeppunopiaivibie, PezuoHaAbHNE 1 MECTIKbe DHCKM B MPEK-
TIPUHUMATEALCKOM AeaTenbHOCTU. JaHHad rpymma nokasareiell Xxapakrepuly-
€T, HaMpHMep, HHBECTHULIMOHHYIO NPUBIIEKATSIBHOCTEL CTPAHH, perHOHA, OT-
pacneBble (haKTOpEI pACKA B NPEANPHHAMATENLCKOIM AeATeBHOCTH.
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OCHOBHBIMH TPeGOBAHUAMM TIPH BHOOpE MoKazareneil A9 OLEHKY ypoB-
HA PHCKa SBIAIOTCH:

® OTpaXKEHME CONEPXATENLHOCTH H HHTEPTIPETHPYEMOCTH PHCKA B KOJTHIC-
CTBEHHO OlIeHKe;

¢ CPABHHMOCTD NIOKA3aTeNeH PH OMHOPOAHBIX HCXOMHHBX NJAHHBIX B IPOCT-
PAHCTBEHHOM U BPEMEHHOM OTHOILICHHAX;

® UCTIOAB3OBAHHE SXMHULL U3MEPEHHS, HECHTHYHBIX OXKHAaeMOil pHOLLAN
WIH TIDHBHEKACMBIM PECYPCAM;

* COOTBETCTBHE CHCTEME MPESANIOYTCHMNA CyOBeKTa MpeANPHHHMATENIRCTRA,
OTPAXAIOIIEE Er0 OTHOMICHHE K BOSHHKAIOIINM CHTYALMsIM B YCIOBHSX DHCKA
M HEONPEICICHHOCTH,

Pesysumans: oyenxs pucka NOCICACTBAN ASSTENBHOCTH OPraHU3allMNA He-
ODXOnMMEL [T PAIHYHEIX TPYIII NOAL30BaTeNeH KHPOPMALIHU: ANMAHKCTa-
IIMH OpPraHM3alIMH; BHEUIHMX NIOAbL30BaTenei ¢ npaMbiM (HHAHCOBEIM UHTE-
PECOM; BHCIUIHHMX TOJB30BATCNCH ¢ HENpAMBIM (KOCBEeHHHM) GHHAHCOBHIM
HMHTEPECOM.

Hpedcmasumenu admunucmpayuu SEATIOTCA QAHUMM N3 OCHOBHBIX NONB30-
BaTejieil TaKuX oneHoK. CoGCTBEHHHKOB, CORMANE/BIEE M NMEPBLIX PYKOBOAH-
TeeH OpraHusanyy GONBIIE BCETO MHTEPECYeT NPUOBUTLHOCTE K IMKBHAHOCTD
opraHM3auMH. s MeHeIKepoB HaHOO/ee BAXHBHIMH SIBIAIOTCA OLEHKH O
CYMMe H HOpMe MpUOLUTH, JOCTATOTHOCTH JEHEXHEIX CPEACTB, CCOCCTOMMOC-
TH ¥ PEHTA0CIEHOCTH [IPOH3BOACTEA.

Brewrnumu noavioeamensmu undopmManuy ¢ npamoim QuHaHCOGHM UHMEPECOM
O pPe3yNLTaTaX ACATEABHOCTH OPraHH3alliY SRITIOTCA CeTONHAIHNE WM 110~
TEHIMAIGHHE MNOCTABIMKH, MOKYTIATENA, KPSAUTOPH. B YacTHOCTH, TI0CTaB-
I{UKOB OCHOBHBIX CPSACTB ¥ NPOHIBOACTBEHHBIX 3aIIacOB MHHTEPECYET HaANYNe
PECYPCOB VI OMMATBE MOCTABOK, IlOKynaTenm 3aMHTEPECOBAHBL B KaYeCTBE
TOBAPOB H YCIIYT OpraHmn3aluu. JUia KpeauTopos BaxXHBL LEReCO00pasHOCTD
NPeROCTARNCHNS HWIH MPOIJICHUS KPEAUTA; YCAOBHA KPCAUTOBAaHWA H rapaH-
THM BO3BPaTa Kpe/MTA, CTeNeHbL AOBEPHA K OPraHM3alMH KaK K KIMCHTY; Ha-
JHYHE PECYPCOB WA NOrallIeHHA XPEUTa U BHIUIATH IPOLICHTOB,

Tpynnoii enewnux nosvzosameneii ¢ HeRPAMbIM QUHAHCOBHM UHMEPECOM AB-
JMI0TCA HAIOTGBEIC OPraHbl, KazHauelcTBo, [DCKOMCTAT, pavIMYHKEE FOCYAap-
CTBeHHBIEe (QOHMANM (TMEACHOHHEM, COUMAIBHOTO CTPAaXOBAHHMA, 3AHATOCTH),
aymHTOpCKIe U KOHCANTHHIossle GupMuL. Hanpumep, ayautopckue GpupMmel
HHTEpECYeT CTENCHb NPABMWIBHOCTH OTPAXCHMS B OTYETHOCTH PE3YNLTATOB
NeSTEILHOCTH OPraHN3AlMH, 3 KOHCAITHHIOBRE GUPMEL — HOCTOBEPHOCTD PE-
KOMEHAALMI CBOMM KIMEHTAM.

Jns KaXmok 13 yKa3aHHBX FPYIII HOAL3IOBaTeNeit mHdopMalMK CYIIECTBY-
eT ocobulit Habop mokazaTefell pucka, 3HAYEHUS KOTOPRIX ARIAIOTCS OIIpeac-
JIBOMIMMH TTPH NPHHATHA QUHAHCOBBIX PCHICHHI OTHOCUTEABHO paccMaTp-
BAEMOTO NMPEAIPHUATHS.
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3.4. AbconoTHble NOKa3aTeNH OIEHKH PHCKA

B ycnoBusax onpeacieHHOCTH IPYRNA MTOKA3ATENCH OLIEHKH PHCKA BKIIOYA-
eT unancoswie nokazameny’, KOTOPHIE OTPAKAIOT HAAYHE, PASMEIICHAC H MC-
noap3opaHue GUHAHCOBRIX PECYPCOB M TEM CAMEIM JAIOT BO3MOXHOCTDH OLie-
HUTDb PUHCK TIOCHIEACTBHH PE3yNETATOB ACATEILHOCTH NPEATIPUSATHA.

B kayecrBe HexoaHoit MHGOPMALIHH NP OLICHKE pUCKA HCIONB3YeTCH GyX-
ranTepckas OTYETHOCTh MpeAnpuaTHs: Oyxrarrepckuit 6anamc (dopma 1),
GUKCHPYIOIINIE UMYILIECTBEHHOS H QHHAHCOBOS NOAOKESHNEC OPraHH3aHUK Ha
OTYETHYIO JaTy; OTYET O NpUORUIAX M yOBITKax (dopMa 2), NpeacTaRmonTmii
PC3V/IBTATH JCATCABHOCTH 32 OTMETHLLH nepHoz,

HaeHTndHIMPOBAHHEIMY BHAAMH DHCKOB JJI IPUHATHA BHEIHHMH H
BHYTPEHHUMU NONL30BATSIAMU UHAGOPMAIUMY ASTOBRX PEINCHU ABIMOTCA:

® PHCKH CTPYKTYPH AKTHBOB H NaCCHBOB";

® PHCKH NOTEPH ILUIATEXKECNIOCODHOCTH, CHHAHCOBOH YCTOMMHBOCTH H HE~
3aBUCHMOCTH,;

® PHCKH NMOCTEICTBHN CHIDKEHUS JEJIOBOi aKTHBHOCTH B PCHTA6EMLHOCTH
OpraHH3aIUU.

B cuny ocobeHHocTel HexomHol HHGOPMAMH M KOHCTPYKLMY ITOKa3aTe-
JIeil OLEHKA PUCKOB MOXET OCYIHECTRIATECA HAa OCHOBE JeTePMUHHPOBAHHEIX
MOJICnCH,

3.4.1. Ouerxa PNCK2 CTPYKTYRDL! aXTHBOS
Ne CTENCHN HX AHKBUAHOCTH

DaxmopoM pucKa SBIECTCH HEGOCMAMO%HOCIb Ul U3GBIMOK cpedemed T10 OT-
JeJIbHbIM TPYTINaM aKTHBOB, 8 CTO HOCACOCMGURME — NOMEPU 60 6PEMERU U €
NEPEOHAMARBHOT CIMOUMOCMY TIPDCBPALNEHHA AXTHBOB B HAIMYHLIC HCHEXKHBIC
CPEACTBaA. JT0 MOXET NPUBECTH K OIPAHUYEHUIO BOIMOXHOCTEH OpraHi3alMy
IO BHTONHEHRIO 00A3aTeNBCTB.

B 3aBHCHMOCTM OT BpEMEHM NIPEBPAlIcHUSA B ACHEXHYIo dopmy [9, 13, 23,
24] axTMBH NPEATIPHSITHA TOAPAAEAAIOTCS HA YETHIPE TPYIINH PHCKA UX JIUK~
BuanocTH (pHcC. 3.7).

B niepBYio 2pynny snammassinoze pucka BXORAT abGCOMOTHO NMKBIUIHLIE K-
THBHIL, TAKME, KAK ACHEXHEIE CPENCTRA H KPATKOCPOUHblie (PHHAHCOBHIC RIOXKE-
HHS.

! ®unancoroe COCTOAHME — KOMIVIEKCHOE ROHATHE, XAPAKTEpH3yIomeecd cucreMoit abco-
JIOTHHX M OTHOCHTEABHREIX NOKA3ATENeil, OTPAXAINIIN HATHYHE, PASMCIUEHHE H HCNIONBIOBA-
Hue GRHAHCOBBIX PECYPCOB NPEATIPHATH,

2 JIHKBMAHOCTE AKTHEA ~ CBOACTBO AKTHBA, 3AKNIOMAIOWNCECS B CTENMEHH OHICTPOTH ero
NPEEPAMICHUA B HANMMHHE ACHEXHRE CPEICTBA.

85



Hanpumep, IeHEXHBIE CPEXCTBA OTPAXKAIOTCSA Ha PACYETHHX, BANIOTHBIX M
IPYTHX CYETaX, OTKPEITHX B KPENUTHEIX OPraHM3aUUsIX Ha TEPPUTOPHH CTPaHbI
M 32 ee TIPEHe/IAMH, B IUIATCKHBIX M ACHEKHBIX JOKYMCHTaX, 4 TAKKe NCHEX-
HBIE CPEACTBA, HAXOAALIHECH B Kacce.

Texyume aKebl I
I
| | | l
MuHMMansHL!A Manbii CpenHvi Bricomii
PUCK pHCK pHcK PHCK
| | | }
(A1) Haubonee {A2) Berempo {A3) Mednenro (A4) Tpydro
ARSudHNe poanusyemio PORNUSYOMbIS peanuayoMmere
BKINUSHI aKmuasl; aKmueti: aKMUBH:
» [IEHLIW B Kacce » neGuTopckan * 3anackl » HOMaTepHanbH
* IoHLTW HA 3800TKSHHOCTD « HAC no aKTHBL HT
PACYETHOM €0 CPOKOM NPHOSPETEHHBIM » OCHOBHLIB
cuate noraweHun LOHHOCTAM cpeqcTea
* KPATKOCPOHHBIS MeHee * pebutopckan & [ONTOCPOSHBLIE
huHaHcoBMIe 12 mecaues 3aQ0MKEHHOCTE (PMHAHCOBRIO
BNOXEHUA ¢ NPOMHE BNOEHNA
oGopoTHBIO * Npoume
aKTHER BHeobopoTHLIE
aKTUBEI

Pre. 3.7. KnaccudmKaia aXTHBOB MO CTENCHH PHCKA HX THKBRAHOCTH

KpatxocpoqdHEe GUHAHCOBHE BIOKECHUA XapaKTEPH3YIOT HUTHYHNE H ABU-
XeHHE¢ HHBECTHLIMI OpTraHM3alM# B rOCYJAPCTBEHHBLIC IICHHbIC OyMarH, ak-
UMM, OOAHTAlHM M UHEE LEHHBe GyMaru ApYIHX OpraHu3alipii, ycTaBHBIe
(cxMazOYHLIE) KATIMTANH JPYTHX OPTraHH3alMil, a TaKkKe NpefoCTaRIeHHBIE
APYTHM OPTaHM3ALMAM 3atiMbl.

B zpynny ¢ maasim puckom BXOIAT OHLICTPOPEATIN3YEMEIE aKTHMBEL, MPEXNAE
BCEro AeOHTOPCKAS 3alOMKEHHOCTH CO CPOKOM roralueHHud MeHee 12 Mec.
IIpeanonaraerca, 4YTO 3TH aKTUBH MOIYT ObiTh NpeoOpPa30BaHH B AEHEXHHE
CPEACTBA B AOCTATOYHO KOPOTKH CPOK (10 TpEX MEcALIEB).

Cpednuii puck IO CTENCHN JIMKBHAHOCTH MMEIOT MEVICHHO DCANH3YEMEIC
aKkTHBEL B 3Ty rpynny Bxoga1: 3anachl; HAJIOT Ha JOOABACHHYIO CTOMMOCTD IO
NpUOGpeTEeHHBIM HEHHOCTSIM; AeOHTOPCKASE 3aXONKEHHOCTE €O CPOKOM Hora-
meHHA Sonee 12 Mec.; mpoume 000pOTHBIE AKTHBEL CO CPOKOM NPEBPallicHUA B
JCHEXHBI¢ aKTHBH IO HIECTH MECALIEB,

Beicoxcuii puck 1o CTeTIeHH JUKBUIHOCTH MMEET BHEOOOPOTHHIEC aKTHUBH:
HEMAaTepHANTbHEIE AKTUBE, OCHOBHEIE CPEACTBA; HONTOCpounbie GHUHAHCOBHE
BIOXEHUS; IPOYME BHEOGOPOTHELIC AKTHBEL

B Tabn. 3.1 nmpeacrarierH pacyeTHrIe Moaenw {9, 23] mna onpeaeneHusn
CPEICTB TIO IPYIIIAM AKTHBOB, YYMTHIBAIOIINE WX OFHOPONXHOCTD IO JUKBHA-
HOCTH.
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Tabnuna 3.1

PacdernMe MOAEAH
INokaszatens Mogenu Tlokasarens Moaenn
A c1p. (250 + 260) Ay c1p. (210 + 220 +
+ 230 + 270)
A, c1p. 240 A, cip. 190

KOHCTPYKIIMA pacyeTHHIX MORENCH COOTBETCTBYET CONCPXAHMIO CTPOX
Gyxrarrepckoro 6ananca (dhopma 1), mpUBEICHHEBIX B Ta0M. 3.2,

B xavecTBe 1IKANK OLUEHKH PHCKA HEYIORISTBOPHTENBHON CTPYKTYPH aK-
THEOB IO CTeNEeHH MX JHKBUTHOCTH LieIecOOOPa3HO MPHHATH OTKIOHEHHE
(baKTHYECKON CTPYKTYPH aKTHBOB (HampHMep, CTPYKTYPH OOOPOTHHIX aKTH-
BOB) OT PeKOMEHAYeMOIL.

Tipamep 3.1. Mo aanurM Gyxramrepckoit oruetHocTH OAQO (Tabn. 3.2—3.5) mpo-
BECTH AHAIN3 X CAEIATh BHBOJ O MOCACACTRUAX PHCKA CTPYKTYPHI aKTHBOB IO CTene-
HH HX THKBHIHOCTH.

B 1aGr. 3.4-3.5 npuBeacHH CTPYKTYDA H DHHAMHKA (HHAHCOBOTO COCTOSHHS
0AQ Ha 0CHOBe METOTUKH NOCTPOCHHA aHATHTHYEcKoTO Gananca [9) myreM ymwioTHe-
HHS OTACIRHMX CTATEH HCXOAHOTO GanaHca ¥ JONOAHEHAS S0 NOKa3aTe/IMH KaK Io-
PH3OHTANBHOT'O, TAK H BEPTHKAABHOTO aHATH3A.

AHanw3 nIpUBeieHHEIX AAHHHX CBUACTENTLCTBYET O TOM, UTO B CTPYKTYPE BaIOTH
Gananca OAO (cM. Tabn. 3.4) 61% cpeAcTB WIOXEH B AKTHBEL, KOTOPbe HAXOAATCA B
IPYIIIE BRICOKOTO PHCKA HX JMKBHAHOCTH, DTO CYIICCTBEHHO OTPAHHYHBALT, C OTHO
CTOPOHHL, HOPMUPOBAHNE MATCPHANLHEX OGOPOTHEIX CPEACTB, a € JPYTO# — BOIMOXK-
HOCTH MO BHNIOJHEHHIO TCKYIIINX OGA3ATEABCTE M MOXCT GRITH OCHOBOM OTpaHHYICH-
HOl nIaTeXecnocobHOCTH.

Tatarua 3.2
Anaauraueckuii Syxranrepexmii Ganane QAQ
(mpumep)
(TniC, pY0.)
Ha Hauyano Ha xonen
AKTHB Kon ctpokn OTIETHOIO OTUYETHOTO
nepHoaIa nepHOna
Paznen 1. BHeoGOPOTHEIE AXTHEH
HeMarepHanbHEE AKTHBE 110 2382 2389
QOcxopHbie cpanctsa (01, 02, 03) 120 46642 46 588
Hesasepmentoe crponteasctee (07, 130 4491 4619
08, 16, 61)
Joarocpounnie PHHAHCOBHE BIO¥E- 140 0 0
HHA .
TIpodne BHEOGOPOTHBIE AKTHBL 150 0 0
Hroro no pazaeny 1 190 53515 53 596
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Mpodosmenue

Ha wavano Ha xoHen
AKTHB Koz ctpoxu OTYETHOTO OTYETHOIO
nepHoIa mepuoaa
Pasaen 11. OGopoTHHE AKTHBEL
anacu 210 2532 4774
HAC no nproSpercHHBM LeHHOCTAM 220 396 691
JeGHTOPCKAS 3aM0IDKEHHOCTE (tITaTe- 230 0 0
X —~ Gonee 12 Mec.)
Jeburopckan 3axo/DKeHHOCTS (Nnate- 240 27 407 6199
XH — MeHee 12 mec.)
Kpatxkocpounbic PHHAHCOBHE BAOXKS- 250 0 21797
HHA
JIcHeXHSIE cpeacTBa 260 1132 273
Hpoyne o60POTHHE AXTHBEL 270 6 3
Hroro no pazaeny I1 290 31473 33737
BAJTAHC ctp. (190 + 290) 300 84 938 87333
Taccus
Paszen I1I. KamaTan # peaepanl
Yerapumii xanuran (85) 410 648 648
Jlo6asoynmit xanuTan (87) 420 50 883 50833
PeacpeHbiit kanwTan (36) 430 0 0
Dona companbiolt chepr (88) 440 0 0
Lienesrpie pHHAHCHPOBAHNE H NOCTYN- 450 0 0
nexua (96)
Hepacnipenenennan npubeLs npom- 460 1448 491
nsx ner (38)
HenoxpuTHit YOWTOK NpOomANX JeT 465 0 1]
(88)
HepacnpeneneHHad npHOLsL oTyer- 470 0 1233
Horo roga (88)
HenoxpHTeiit YONTOX 0OTIETHOMO roga 475 0 0
(38)
Htoro nio pazzeny 111 490 52979 53205
Paznen IV, Jonrocpounsic ofA3aTeAbCTER
3attMut H KpemiTH (92, 95) 510 0 0
TIpoune NoNTocpoYHEE 0HA3aTCABCTRA 520 0 4]
Hroro no pazgeny IV 590 0 0
Paznen V. KparkocpouHhie 0ba3aTe/IbeTBA
3ativur ¥ kpemuTHL (90, 94) 610 28 450 26719
Kpenuropekas 3a80/KeHBOCT 620 3559 7409
3agoKEHHOCTD YIACTHMKAM TO BBI- 630 0 Q
naare xoxonos (75)
Joxonw Symymux nepronos (83) 640 0 0
Pe3epBrl npeacToduInx nepuonos (89) 650 0 0
IIpoune KPaTKOCpO4HHE 00A3ATEND~ 660 0 0
cTBa
Hroro no pasgeny V 690 32009 34128
BAJIAHC c1p. (490 + 590 + 690) 700 84088 87333




Tab6nnua 3.3

Omver o npuainax ¥ yourreax OAQ
(mpumep)
{TaIC. pyb.)
3a ananorny-
Tlokazarens Koz ctpoxu 3a ::;f;;ﬂn LA nepnol.!}o
roaa
L. Joxoanl ¥ pACXOABL T QORMHEM BUIAM NEATEALHOCTH
Bripyuka (HeTT0) OT MpOoNaXH NPOTYKHKH 10 115829 53 960
CelecTOHMOCTD NPOAAHKEIX TORAPOB 20 115 106 51376
Banopas npuSeuts 29 723 2584
KomMepueckHe pacxoast 30 0 0
YhipaBneH4yeckHe pacxoas 40 0 0
e 3 e 0 | o]
IL. OnepayHoHHbIE KOXORE M PACXOIH
TIPOLEHTH K NONYSCHHIO &0 1] 0
TIpoueHTH K yruiate 70 0 0
Joxofb OT YHacTHs B APYTHX OPTAHHIALIMAX 80 0 0
ITpoyue omepatlHOHHEE JOXOAR 90 5953 2839
IIpoyne onepatiHOHHEIE PACXONEL 100 4843 2622
I11. BHepeanH3aUMOHHEE 20X0IN H PAcX0abl
BHEPCANH3AUHOHKEIC IOXOAK 120 8 8
BHepeanHIAMHOHHBIC PACXOIN 130 23 35t
TpK6uUL (YOHTOK) A0 HANOTOOGAMKEHIA 140 1898 2458
!530951%51060 — 070 + 080 + 090 — 100 +
Hanor Ha npuGeins 1 MHBE 00I3aTENNCTER 150 550 392
MpuGpine (YORTOK) OT OBWYHOM HCATCABHOCTH] 160 1348 2066
IV, UpeaenigatiHsie JOXORH M PACXORL

YpeapriyafiHHE HOXOOH 170 0 0
UpesBHMRHHBIE PACXOTHE 180 115 618
Yucras npubeUIbL 190 1233 1448

{HepacnpenenesHad npuGLIAL)
[cmp. (160 + 170 — 180)]




Pacnpenexeqne aXTHBOB [0 CTENEHR X AHKBATEOCTH

Tatnnua 3.4

ABCONOTHHE BENHYHHEL OTHOCHTEALHEE BEIMYHHE, %
Tyma | Komt | wa | owa |- | o fow | Sl B % g
W‘ CTPOK | yayano | xKomew | Menue Jo | XKOHEH [T VI HANAID | o ey
L T AN | - L]
ronz roga | (+),(=) roma | M8 ) roza
Al 250+260] 1132 | 22070 [+20938| 1,3 | 253 |+24,0+1849,6 +8%4
A2 240{ 27 407 6199 | —21208] 32,2 7.1 [—25,1 —77,4’ —o904
AT 210+2204 2934 5468 | +2534| 34 6,3 | +2,9 -!-86,41 +108
+230+4+ 270
Ad 190 53515 | 53596 +31] 63,0 61,4 | —~1,6| +0,15 +34
Hror 290} 31473 | 33737 +2264 | 37,0 38,6 +1,6 +7,2t +96,6
pazz. 11
Bananc 300| 84988 | 871333 2345| 100 100 - 2,8[ 100
Tabnuua 3.5
Pacopenenciine KACCHMOB 0 CTeNIRHME CPOTHOCTH HX OILIATH
ABCONIOTHEE BETHINHBL OTHOCHTENBHBE BETHUYHHE %
Ipymma |  Komu Ha Ha nave- | 2 ma |MMl g
m° % CTPOK | yavano | xomett | Hewme nz:;a- KOHet| H:_:_‘;{ ®| kayano 53 % ‘éy
M H
é roma | roma | (+), ()| | rom (- | om
II1 620, 3559 7409 | +3850 | 4,2 8,5 [+4,31+108,1|+164,2
m 610+630+ 28450 | 26719 | — 1731 | 335 | 306 {-29| —-6,1} —73,8
+ 660,
Wror 690 32009 [ 34128 [ +2119 | 37,7 | 391 |+14] +6,6] +904
pasL.V
I3 590+640+ - - - - - - - .-
+650)
4 4901 52979 {53205 | +226 | 623 | 609 [-14} +042] +96
Banauc 7001 84988 | 87333 [ +2345 | 100 100 - 2,8 100

CTpyKTypa ofOPOTHHIX AKTHBOB Ha KOHEH OTUETHOTO NepHona (Tabx, 3.6) ornu-
93eTCA OT PEKOMEHAOBAHHOM [9, 23], npexXRe BCero AnM AKTHBOB IPYINH Al (MuHH-
MaNbHBI pHCK THKBHAHOCTH) M IpYNne A3 (cpeasnit pucK THKBHOHOCTH).

B nepeune HaRGOMNee TAKBHIHBIX AKTHBOB IPyNNbl Al meHeXHEe CPelCTBA COC-
TaBmmot 1,3%. Kparkocpouriie duEanCcOBRE BIoXeHHs (98,7%) NpA HX MHAHBIKY-
ABHOH peANM3ALAY CBA3AHE! ¢ BOIMONHRMH ITOTEPAMH KAK BPEMEHH, TaK H TIEPBO-
HAYAUILHON CTOHMOCTH.
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TaGanua 3.6

Crpykrypa o50poTEHX AKTHROB
CrpyxTypa 060POTHEIX AKTHECB, % .
Tpynna daxruueckan
2KTHEOB PEKOMEHIYEMAs
Ha HAYaN0 rosa Ha KOHeH roaa
Al 6,6 3,6 65,4
A2 26,7 87,1 18,3
A3 66,7 9.3 16,2

B penoM H3 NPHUBEASHHEIX JAHHBIX MOXHO CAEHATH BHBOM, YTO MOCHCACTBHA
PHCK2 HEYEOBJICTBOPHTENbHOI CTPYKTYPBI aKTUBOB MO CTENEHH MX NHKBHIHOCTH SB-
JAKTCA NPESANOCRUIKON BOSHHKHOBCHHA APYTHX PHCKORBIX CHTYauuii, B YaCTHOCTH
NOTEPH MARTEXKECHOCOBHOCTH, (PHHAHCOBOH YCTORYUBOCTH H HE3aBUCHMOCTH.

B 3aK1109¢HNe OTMETHM, YTO NPEAaraeMyIo IMKATY IO OleHKE PHCKa Cre-
AYET PACCMATPHABATH KaK MHAMKATOP OLCHKH HETATMBHBIX ITOCACACTBHY PHCKa.
Ec masiHLic, 0COGEHHO B YCJIOBHAX CTAHOBICHUA PHHOYHBIX OTHOINEHMI, He
ABRAAIOTCA YHUBEpCANbHBIMHA. [103TOMY NOKOGHOTO THNA IIKATH JO/DKHEL pas-
paGaTHIBaThCR OAA TPEANDHATHH pPa3IMYHBIX OPraHH3ANHOHHO-HPABOBHIX
tbopM npeATIPMHHUMATENLCTRBA C YIETOM CHeUMU(UKU ¥ OTpaciAeBold npuHap-
JEXHOCTH.

3.4.2. Ouenxa prcka NeTEpH NAATENMECNOCoBHeCTH

HnatexecrnocobHOCTL NMPEANPUATHA [S] XapaKTepU3YeT €ro ClIoCobHOCTD
CBOCBPEMEHHO PACCUMTBIBATLCA 110 CBOMM (bHHAHCOBBIM 00A3aTEABCTBAM 34
CYET ZOCTATOYHOIQ HANUYHUA FOTOBEIX CPEACTB MUIATEKA U APYTHX JUKBUAHBIX
aKkTHBROB. OHEHKA PHCKA IOTEPH NIATEXeCNOCOOHOCTH HENOCPEACTBEHHO CRA-
33Ha ¢ AHATY3OM NIMKBUAHOCTH aKTHBOB M 0ajaHca B LIENOM.

CnenoBaTenbHO, paxmopom pucka IBNAETCH HAPYIICHHS THKBHIHOCTH 6a-
JaHca, a ero nocaedcmeuem ~— HeCrIOCOBHOCTb NPEINPUATAS CBOSBPEMEHHO
NOKphLIBATE 00A3aTeNLCTBA CBOMMHM aKTHBAMH, CPOK NPEBPaleHUs KOTOPHIX B
JeHEeXHYIO GOPMY COOTBETCTBYET CPOKY NOTAILEHUSK O0A3ATENILCTE.

TeMm caMbIM puck nomepu npeonpusmuem nagmexicecnocofHocmu XapakKTepH-
3YET €10 Hecnocobuocms nozacuns & CPpox ceou unancoatie obgzamenscmea.

HdasHbtit BHA pHCKA OLIEHUBAETCA ¢ TMO3KLMIA KPaTKOCPOMHOM TepecnexTH-
BH HAa OCHOBE a0COMOTHBIX M OTHOCHTENBHLIX (DHHAHCOBBIX ITOKA3aTENCH.
Owuenka IaHHOTO BHMA PHCKA MOXeT OBITh KaK NMPpHOIUXKEHHOH, Tak u Oonee
JeTaILHOH.

Hexoaroit npdopmatineit 1 npubAKKeHHOM OLIEHKM PHCKa NOTepH I1a-
TEXECTIOCOBHOCTH CNyXaT AaHHBie Syxrarrepckoro 6ananca (dopma 1), aBka-
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qecTBe aOcOMOTHBIX $#HAHCOBHIX TTOKa3aTeeil — CpeECTBa O AKTHBAM K 0651~
3aTENLCTBA MO NACCHBAM, CTPYNTIHPOBAHHELE ITO ONPEACICHHLIM IPHIHAKAM,

Meroauka OUCHKM NOTEPH IUIATEXECIIOCOGHOCTU BKILIOMACT CIEMYIOILME
6noku {puc. 3.8):

1. ITodzomoexa ucxoduvix dannbix Ha OCHOBE NPEIBAPUTENLHOIO ATPETHPO-
BaHMS HEKOTOPHIX OHHOPOZHHIX [TO COCTABY JIEMEHTOB OATaHCOBBIX CTaTeH.

2. Pauxcupoeanue qxmugos no cmeneny ux suxeuonocmu, T. €. 1O BpeMeHHU
HpeBPAICHUS B JCHEXHBIE CPERCTBA, HA IPYIINH:

» rpynina Al. HanGonee MMKBATHBE aKTHBB {MHHMMANLHEIN PUCK JHK-
. BUIHOCTH): ZeHESXHEIe cpencTBa (CTp. 260) ¥ KpaTKOCpouHble PHHAHCOBEIE
BIOXeHUS (CTp. 250);

e rpynna A2. BHCTpO peanizyeMue aKTHBL (MaJIblil PUCK JIMKBAAHOCTH):
ReGHTOPCKAA 3ANOIDKEHHOCTD, IUTATEXKH IO KOTOPO#H OXHIAIOTCH B TCHeHue 12
MECSLEB MOCHe OTYSTHOM HATHI;

o rpyrma A3. MerieHHO peaH3yeMBIe AKTHBHI {(CpeIHUN PUCK JIHKBUITHOC-
TH): 3anackl {¢Tp. 210); Hanor Ha AOBARICHHYIO CTOMMOCTD 110 IIPNOGPETEH-
HBIM HeHHOCTAM (CTp. 220); meGUTOpPCKAS 3AN0MKEHHOCTD, IUIATEXHU MO KOTO-
poil oxuaaloTcsa Gosee yeM depes 12 MecALIeB OCIe OTYeTHOM mathi {c1p. 230);
HpovHe 06OPOTHHIE AKTUBH (CTp. 270);

« rpynna A4. TpyaHo peanrH3yeMble aKTHBBI (BHICOKUM PUCK TMKBAIHOCTH):
BHEOGOPOTHEIE AKTHBH (WMMOOHIM30OBAaHHBIE CPEACTBA) — cTp. 190.

3. Pansicuposanue naccusos no cmeneny CposHocmu onsamy obasamenscme
Ha zpynnu:

o rpyninia IT1. Hanbonee cpouHbie 0643aTeNbCTBA: KPEANTOPCKAA 3a00-
XEeHHOCTS (CTp. 620);

» rpynna 12, KpaTkocpounbie nmaccupbi: 3aeMHbIe cpeacTsa (CTp. 610); 3a-
HIOICKEHHOCTh YYACTHHKAM (YYPCAWTEIAM) 1O BHIDIATE ZOXOxOB (cTp. 630);
HMpoYHe KpaTKoCpodHEIe obsizarenbersa (CTp. 660);

» rpyrma [13. NoarocpoyHule NaCCHBHL: AOANOCPOUHBIE 3a¢MHbIE CPEACTBA
n obs3arenbersa (cmp. 590); noxomsl Gyayumx mepronos (cTp. 640); pelepBnl
MIPEACTOALLMX PACXOA0B M MnaTexed (cTp. 650);

« rpynina I14. [ocTosyuele Wik YeTOHYNBEIS MTACCHBRL: CTAaThH pa3aena 111
Gananca «Kanuran u peaepbbl» (cTp. 490).

4. Oyenueanue cpeocme no axmueam u naccusam [9, 13, 23] ¢ ncnonassosa-
HHeM abCOMIOTHHIX NOKazareneil 6aaHca Ha OCHOBE CJIEAYIOIMX PacYETHHIX
moneneit (tabn. 3.7).

5. Conocmaenenue npusedennsix cpedcme no GKmuey 1 naccuey U yemaroene-
Hue muna cocmosnus auxeutnocmu basarnca (Tadn. 3.8). [pusnak knaccuduka-
WA — BPEMEHHOM CPe3 IMKBUIHOCTH fanaHca.

IpuBeaeHHbI¢ B Tab. 3.8 6anaHCcoOBHE COOTHOLICHMA (banaHCOBNE MOge-
JI¥) CBUIACTENILCTBYIOT O TOM, YTO:

* ¢CJM BLINONHAIOTCA NepBbie TpH HepaBeHCTBa (A12111; A22112; A32113),
TO 3TO BACHET H BHNO/IHEHHE YETBEPTOrO HepapeHCTBa (A4<I14);
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UexopHwe ganHbie 3 ByxranTepexore Ganasca (hopma 1)

HaasaHne CTPOKW UnW paspena Paspen Kop ctpoiis
3anackl 1| 210
Hmm uoﬁam;a:uwo CTOMMOCTDb I 220
OeGutopckan 3a00rkeHHOCTL Gonee 12 mac. I 230
AebuTopcxas 3anormKeHHoCTE A0 12 Mec, ] 240
KpaTkocpoMHbie (hMHEHCOBHIE BIKHKeHHA il 250
DeHextele cpeacTea il 260
Mposme oBOpOTHEE AKTUBE! ] 270
Kanuran u pesepsul ]} 490
HonrocpouHese obssarenscrea 114 £90
SaitMbl M KpEANTH . v 610
Kpeauropckas 3a£10/DKeHHOCTb v 620
3agomreHHoCTL N0 BEINAATE AOXOA0E v 630
Aoxoae: Gyaywmx nepuonos v 640
Pe3epes! NpeACTORLMX PacXoaos v 650
Mpouma KpaTkocpouHbe OBASATENLCTBA v 660
¥
AHANKS RIAKBHAHOCTH Bananca
AKTHBbI NPEANPURTIA NaccuBbl NPeANPUATHA
Al. Han6onee nMKEKAHBIO AXTHBE MN1. Han6onee cpoMHble OBA3aTENLCTEA
A1 = c1p. 250 + cTp.260 M1 = crp. 620

A2, BLICTPO peanMayeMbie aKTMBLI 2. KpamocpodHsie naccvbbl
A2 = c1p. 240 M2 = cip. 10 + c1p. 630 + cTp. 860
A3. MagneHHO peanusyembie aKTHBbt M13. AonrocpoHibe RaccHBL

Ad = ctp. 210+ ¢1p. 220 + c1p. 230 + c1p. 270

N3 = ¢1p. 590 + 67p. 840 + c1p. 650

Ad. TpYAHO POANNIYEMBIO AXTHBL!

4. NMocrostHbIe NAcCHab

Ad = e1p. 190 N4 = cTp. 480
\ A
THRE COCTORHMA NKKBUAHOCTH
Yenoswn
AlzNY; A2z112 A<t A2z12 A< A2<T12 A<y A2<in2
A32N3;Ad<N4 A3>M3; A4 A3=N3; AM<4 A3<N3; Ad<N4
ABcomoTHan HopmanbHas HapyuienHas Kpuancroe
AUKBUAHOCTE NUKBUAHOCTD TWKENEHOCTS COCTORHHE
¥
ilixana oueHKXH PHCKA MOTEPM NIATEXACNOCOGHOCTH
3oHa
Beapucxoaan Soxa Soxa
30Ha AOMYCTAMOrD PHCKa | KDMTHUBCKOrO pucka m%’f:"m

Puc. 3.8, CTpYXTYDa METOIHKH OLUEHKH PHCKA TOTEPH ILIATEXECHOCODHOCTH
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Fabnnua 3.7

PacueTnbie Mogean
AKTHBRI Naccuebt
Ipynnu PacueTHbi¢ Moaent Thynnm PacuetHrie Momenm
Al Crp. (250 + 260) ni C1p. 620
A2 Crp. 240 m2 Crp. (610 + 630 + 660)
A3 Crp. (210+220+230+270) 3 Ctp. (590 + 640 + 650)
Ad Cip. 190 Ti4 Crp. 490

Tabnruua 3.8
ThE cOCTOARNSE ANKBRAKOCTH Daxanca
Tun cocToaMMs TUKBHEHOCTH BanaHcoBbl¢ COOTHOLIGHHS
1
ABCOMOTHAA THKBHAHOCTD AlzI11 A2RTI2 A32I13 Ad<TT4
(onTHMaRbHAR)
HopmansHad AHKBHIHOCTh Al<III A2ZTI2 A3=H3 Ad=<Il4
{zonycriman)
Hapymennaa TMKBHIHOCTH Al<LII A2<I12 A32T13 Ad<Tl4
(HenocTaTouHan)
KpuaKcHoe COCTOAHHE Al<Iil A2<TI2 A3<TI3 AdsT4
{HezorycTHMasn)

» BRITIQJIHEHHE YCTBEPTOro HepaBeHCTBA (A4<I14) gapnserca OmHMM H3 YC-
noBRA (PUHAHCOBOH YCTOWMMBOCTH TIPCANPHATUS — HamMyue O6OPOTHRIX
CPeICTB; B 2TOM CIyYae TPYIHOpeAn3yeMble aKTUBH (3NAHHUA, 060pYAOBaHHE)
IOJEXHBI OHITh NOKPEITH MOCTOSHHLIMHI TACCHBAMH (COOCTBCHHRIMH CPEACTBA-
MHK) ¥ He MPEBHLIATE HX;

¢ eCHH OFHO UMM HECKOJILKO HEPABCHCTB HMEIOT MPOTUBOMNOOXHEIH 3HAK
OT 3aUKXCHPOBAHHOTO B ONITHMAaRbHOM BapHaHTE, TO JIMKBUEHOCTD OaiaHca B
SonbuIeHi WM B MEHbIIEH CTETIEHH OTANYAETCA OT aGCOMOTHOM.

6. ITocmpoenue wKaavt pucka nomepit RAGMeENCECROCOBROCMI B 3aBUCMOCTH
OT THIAa COCTOAHMUA NMKBHAHOCTH OanaHca;

» Be3puckoBas 30H2 - COCTOAHME abCOMOTHON JHKBUAHOCTH OanaHca,
TIPH KOTOPOM ¥ IPEANIPHATHS B 000 MOMEHT HACTYTIIEH S AOATOBLIX 00513a-
TENBCTB OTPAHHYCHHUH B ILIATEXECOCOOHOCTH HET.

e 30H2 JONIVCTHMOIO PHCKA — TEKYIIME IUIATEXH M MOCTYIUIEHMST XapaKTe-
PH3YIOT COCTOSIHHE HOpMansHoH yuxpuaHocTH Gananca (Al<II1). B mannoMm
COCTOSHHY Y TIPESANPUATHS CYIIECTBYIOT CA0NCHOCHIU ONLIGMUMD 00330menbemea
Ha 8PeMEHHOM UHMepeane 00 mpex MECALes W3-3a HEIOCTATOYHOTO NMOCTYIUICHUA
cpeacTs. B sToM cimyyae B Ka4yecTBE pe3epBa MOIYT MCTIONB30BATHCH AKTHBEI
Ipynilel A2, HO /14 ApeBpallleHus UX B ASHEXHRIE CpelIcTBa Tpebyercs JOToNn-
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HMTENbHOE BpeMs. [hymnma akTHBOB A2 MO CTENEHH PHACKA MMKBAXHOCTH OTHO-
CHTCSA K TPYIINE MAJIONO PHCKA, HO MPH 3TOM He HCKIMOYEHBE BO3MOXHOCTD I10-
TEPH HX CTOHMOCTH, HAPYIICHNA KOHTPAKTOB M APYrie HeraTHBHBIC TIOCNEA-
CTBHAL

* 30HA KDUTHYECKOTO DHCKA — COCTOAHUE HAPYLICHHO! IMKBHIHOCTH Ga~
naHca {AI<II1, A2<H2). JlanHoe COCTOAHHE CBUOCTENLCTBYET 00 o2panimen-
HBIX BOIMONCHOCIAX NPEONPUSMUL ONAGHUSAMb CE0U O0A3AMEALCMBA RA GPEMEN-
HOM uHmepease 0o wecmu mecaues. UMelomaacs TeHACHUMSA CHIDKSHHUA UK~
BUAHOCTH GanaHca MOpOXKAAeT HOBEIH B PHCKA — KPEAUTHLIA, a TAKKe yCIo-
BHA 1A BOSHHKHOBCHUA PHCKA QMHAHCOBOI HECOCTOATERBHOCTH.

¢ 3oHa KaTacTPOMHIECKOro pycxa. B xaHHoM ciry4ae IpeMIpUsSTHE 1O COC~
TOSHUIO IMKBUIHOCTH Gananca HaXoMUTCA B KPUIUCHOM cocTosHuM (A1<I11;
A2<I12; A3<I13) u He cnocolHo ocyuecmeums NAGHIENH He MOALKO 6 HACmOR~
ueM, HO U & omHocumenbio omoanesnom Gyoywem (o 1 200a exmowumensio).
KpoMe Toro, ecnu AOTIONHUTEILHO A4 > T14, TO 3T0 NO CyTH NMPEATIOCKIKA K
BOSHUKHOBEHUIO PHCKA HECOCTOSTENLHOCTH TIPEATIPMATHS, TAK KaK ¥ HETro OT-~
CYTCTBYIOT cofcTBeHHBIE 000pOTHEIE CPEICTBA ANA BEACHHS NpeAITPpHHMMA-
TeNLCKOH ACATENLHOCTH.

Hpamep 3.2. Onennts pACK HOTEpH INaTexecnocobHoCTH OAQ 110 pesynsTataM
AHAM3A IHKBHEHOCTH GanaHca (oM. Tatn. 3.2).

B COOTBETCTBUH C PACYCTHRMH MONEAAMH M JAHHBIMH Ta61. 3.4 1 3.5 npencranie-
HHI 3Ha9eHNA aGCOMIOTHRIX OKA3aTeNel NHKBUAHOCTH GanaHca (Tadur. 3.9).

Mo manesmM Ta6i. 3.4, 3.5, 3.9 MOXHO caenaTh CTERYIOIIME BEIBOABE:

1. B Tequemte 0r3eTHONO NEPHOAA:

¢ OAQ NpHHAG Mephl AJlY TIOBLILUCHHS [LIRTEXECTIOCOGHOCTH NPERNpHATHA 33
CUCT YBJIMUCHNS YIENRHOTO BeCa AKTHBOB IPYNNH Al B cTpyKType Gananca (¢ 1,4 ao
26,0%);

Tabanua 3.9
AHann3 JHEBHANOCTS Gaxanca QAD
Ha Ha Ha Ha TlnarexHui
AXTHB Hayano | komen Maccue Ha¥ano | xonen HATMLLIER WITH
[IePHOAA | MEPpHOOR nepMozEa | nepuoaa | Hegocrarok (1), (—)
HanGones 1132 22070 | HamnGomee 3559 7409 | — 2427 |+14 661
NUXBHAHBIC CPOMHEIC
AKTHBH (Al) obg3arens-
cra (I11)

Brictpo pe- | 27 407 6199 | Kparko- 28450 | 26719 -1043 |20 520
anHIYeMbIE CPOMHEIE

AKTHBH (A2) NMAacCHBH
(I2)
Meanenso 2934 5463 | Hoarocpou- 0 0 +2934 | +5468
peanuiye- HEIC [TACCH-
MBI€ AXTHBH Bet (I13)
(A3)




HIpodosacenite

Ha Ha Ha Ha InarexHmuii
AKTHEB HaYano | xoneu INaccus Hayano | Koseil MANHIIEK WIH
nepuoga | nepHona nepnoaa | nepuoaa | Hemocrarok (1), (—)

Tpyanopea- | 53 515 5359 | Hocroau- 52979 53205 +536 +391
JH3yeMbie HEE MacCH-
aKTHBH B (F14)
(Ad)
Banasc 84988 | 87333 | Banauc 84988 | 87333 - -

OpusMedanne. Ha navano nepuona: A1<I11; A2<T12; A3>T13; A4>T14; Ha xouen nepu-
ona: AL>TTL; A2<T]12; A3>T13; Ad>T14.

¢ OCHOBO{ aKTHBOB IpYHIIIE Al Ha KOHEN OTYETHOTO IIEPMONA ABIBIIOTCH KPATKOC-
potHbe GuHaHCOBHE BroxeHus (99%), mpexsie BCEro B BHAC aKUMH MPENNPHATHA,
KOTHPOBKM M AMKBHIHOCTD KOTOPHIX HA HOHAOBOM DHIHKE OTPAHNYCHEL;

e B IDYIIME aXTHBOB A2, A3 3HAUHTENBHO YBCIMYMCHH 3anack! (B 1,9 pa3a) 4 cokpa-
IIEHA ACOMTOPCKAS 3an0DKeHHOCTS (B 4,4 pa3a), YTO CBUASTENBCTBYET O CIPEMACHEH
QAQ pacI¥pUTE IPOH3BOACTBEHHYI ACATCIIBHOCTE.

2. Ha Kowuen 0T9eTHOIO NEPHOJA:

o cpeacTBa OAO NIPEACTARIAIOT TPYAHOPEATN3YEMBIe aKTHBL TPYNAH Ad (61%),
NIONAZAICHIME B KATENOPHK) BEICOKOTO PUCKA HO CTENEHH MX AMKBUIHOCTH, 9TO Cymie-
CTBCHHO OTPaHNYHBACT IUIATEXECTIOCOBHOCTE M BOSMOXHOCTY MTOAYIEHHA RONTOCPOY-
HEIX KPCIUTOB M WHBECTHIMH (OTCYTCTBRE AONTOCPOMHEIX 0032 TeNIRCTR);

o Tekymaqd JukeuauocTs [(TJ = (Al + A2) — (I11 + II2)] cBHAETENLCTRYET O
NOTEHUHAABHOH BO3IMOXHOCTH OIUIATHTE KPATKOCPOUHHE ILTATEXM HA BPEMEHHOM
uHTepBane 10 3 Mecaues (A1>T11), ognako OAO HCHBITHEACT 3aTPYIHEHHS B OIIATE
CpeHHECPOHHX (A0 6 MecAleB) obasateancTn (A2 <I12);

¢ nepeneKTuBHan ankpHipocTs (T = A3 — T13) xapakTepHzyeT NPOTHO3 TLIATe-
XecnocoGHOCTH M oTpaxaer Hanuuue ¥ OAO onpeaeieHHOTO IJIATeXHOTO AHIIKA
(A3 >T13);

® HEJOCTATOK COGCTBEHHEIX O0OPOTHHX cpencTs (A4>T14) 3aTpynHseT peanula-
110 opeHTauH OAQ Ha pacHIMpeHMe NPORIBOACTBEHHON NeATENLHOCTH.

CrnemoBaTefbHO, N0 THITY COCTOAHMS JHKBMAHOCTH Gamanca (Al>TIL; A2<II2;
A3>IT3; A4>T14) OAO mo YPOBHIO PUCKA HENNATEXECNIOCOGHOCTH HAXOMMTCA Ha Tpa-
HHIE KPHTHYSCKOTO H KATACTPODOHYECKOrO PHCKOB, HPEXAE BCETO, 33 CUET HEAOCTAaT-
Ka COOCTBEHHBIX CPEOCTE.

B 3akmoveHHe HEOOXOAMMO OTMETHMTb, YTO TIPH OLEHKE PUCKa TMOTEPH
NpEANpUATHEM IUIATEXECIOCOOHOCTH Ha OCHOBE ab6COMOTHRIX GHHAHCOBHIX
fioKazaresneit HeOBXOMHMO YIUTHBATE CCAYIONINE OCOOEHHOCTH:,

® BOIMOXHOCTh 3aMEHBI JIMKBHIHBIX AKTHBOB MCHee JIHKBUAHLIMKA IIDH
IaTexe 00A3aTeLCTE B PCAIbHON CUTYALIMH OrPaHHYCHA M HE PeIaeT npod-
JIeMB) YCTpPaHEeHMsA PHCKA MTOTEPH TATEXeCIIOCOOHOCTH;
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& JOCTOBEPHOCTH OLICHKM PUCKA TIOBLIIACTCH, €CNY HETOCTATOK CPEACTB B
Ipynne ¢ MeHee JHKBHIHLIMM AKTHBAMM HE KOMNECHCHPYETCA H3IOBITKOM
CPEACTB B Irpyrmie ¢ bojee TMKBHAHHMY aKTHBAMU.

B uenom olieHKa pHCKa ITOTEPH IIATEXECTIOCOOHOCTH Ha OCHOBE aHAMH3a
abCoMOTHBIX TIOKa3zateneil W npuMeHeHNd GanaHCOBHIX MoOAcHel ABRAeTCd
npHOAMXEHHOM 11O TOM MPUYHHE, YTO COOTBETCTBHE JTUKBUAHOCTH aKTHBOB H
CPOKOB IMOralleHHs OGA3aTeARCTB B NTACCHBAX B3MTO YCHOBHO. Bonee metann~
HHM ABIAETCA AHANMU3 M OLEHMBAHHE PHMCKA TIPH NOMOIHH OTHOCHTEABHBIX
HUHAHCOBHIX K03 GHIMEHTOB IIATEXECTIOCOGHOCTH.

3.4.3. Ouesxa prcka noTeps thHRancoBoH YCTOHYHBOGTH

Dunancosan ycmoiiuugocms [5) xapakrepHayer cTabRIBHOCTE QUHAHCOBO-
10 NONIOXEHUA NpeANpUATHSL, 06ecriedHBacMOTro BHICOKOIt Roneit co6cTBeHHO-
O KamuTaka B o0mel cyMMe Mcnonb3yeMbIX GMHAHCOBHX CpeNcTB. TeM ca-
MBIM PHHAHCOBAA YCTOHYHBOCTE AACT BOSMOXHOCTD OLICHHUTH YPOBEHE PHCKA
AEATSHHOCTH TIPSATIPUATHS ¢ TTO3ULMI cOUTaHCHPOBAHHOCTH WIN TIPEBbIIIIe-
HHS JOXOROB HaX pacxoJaMH.

OnHo#t 13 XapakTepucTHK GHUHAHCOBON YCTOUMMBOCTA SBRACTCA CTEIICHD
NOKPBITHA 3aNacOB M 3aTPaT ONPEeAENICHHEIMHA MCTOMHUKaMKM (HHAHCHPOBa-
HHA [9, 23], PaKkTOp pUCKa XapaKTEPU3YET HECOOTBETCTBHE MEXAY Tpebyemoit
BeMYHUHOK OGOPOTHRIX AKTHBOB 1 BO3MOXHOCTIMY COOCTBEHHRIX M 3aeMHBIX
¢peacTB nmo ux bopMHPOBAHHUIO.

Puck noTepu mpeanpHATHEM (DHHAHCOBOM YCTONYHBOCTH XapaKTepH3VeT
HapYIIeHMe COOTBETCTBMA MEXRY BOIMOXHOCTAMH HCTOYHHKOB PHHAHCHPO-
BaHUA U TpeOYeMBIMM MATEPHATLHBIMH OGOPOTHHIMM AKTHBAMM JUIS BEXCHHS
TIPSANIPUHUMATEIECKOH AeATeABHOCTH,

ITocaedcmeus pucka — NpeBRNICHAE PAacXOA0B HAX AOXOAAMH, TIPUBOIALIEe
K QHHARCOBOI HeyCTOIHBOCTH.

O11eHKa PHCKa OCYIIECTRISETCRK ¢ MOSHIMI JONTOCPOYHOM MEPCTIEKTHBH,
H €€ pe3yiETaThl JO/KHB OTBETUTH Ha BOIMPOC: COOTBETCTBYET AM COCTOSHUC
AKTHBOB M TIACCHBOB 3ala4aM (DHHAHCOBO-XO3MIMCTBEHHON XeATE/LHOCTH
NpeAnpHATHR?

OucHKa pHCcKa MOTEPH TIPEANPHATHEM (PUHAHCOBOH YCTOMNHMBOCTH MOXET
OCYIIECCTBIATLCA KAK HA OCHOBE abCONMIOTHBIX, TAK M OTHOCUTEJILHEIX (PUHAH-
COBBIX MOKA3ATENCIHA.

Abcosiomubie unarcogsie noxazameau XapakTepu3ylor:

o TpeGyeMEle WA AEATENBHOCTH MAaTCPUALHBIE ODOPOTHBIE CPEACTBA
(3amachl 4 3aTpaTH);

® BO3MOXHOCTH MCTOYHHKOB CPEACTB MX HOPpMHPOBAHNA.

Hcxonuoii madopMalnell aas olieHKH PHCKA CAYXAT JaHHHE Oyxranrep-
ckoro Gananca {dbopma 1).

MeTonnKa olieHKH PMCK2 HOTepH (PUHAHCOBOH ycToiunBoCTH (pHC. 3.9) ¢
TIOMOIIBIO aOCOAIOTHRIX MOKa3aTeNel BKMIOYAET CEAYIOLME GIOKH:
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Mexogubie aannbie na Byxrarrepckoro GanaHca {chopma 1)

HazeaHue cTpoxM KNK pasgena Paagen Kog crpoku
BHeoBOPOTHBIE AKTHBbI 1 180
Sanacti U saTpaTsi (33) 0 210 + 220
Y6uimm it 465, 475
Kanuran u pesepen It 490
CoficTeenHme ofopoTHue cpepcrea (COC) 490~190
AonrocpouHbie naccuesl v 590
COBCTESHHIS W IONTOCPOYHLIO 386MHBIe NCTOMHINM (CIW) 490 + 590-190
3aiiMbl U KpeaUTEI v 610
OBLUan BENM4MHA GCHOBHBIX UCTONHMKOS (OBM) 490+ 590 + 610-

v

Noxazareny oGecno4sHHOCTH 3ANACOR W JATPAT HCTOHHUKAMM OPMHPOBAHHA

1. Mannwex (+) unu

2. Manuwex (+) unu

3. Namvex (+) nm

HegocTaTok (-} HenoOCTaToK (—) COBCTBOHHGLIX segocrartok {-) obulei
coBCTBEHHBIX OBOPOTHBIX M ONTOCPOMHBIX 3AEMHLIX BONUYIHLI OCHOBHBIX
cpanpcre WCTOMHWKOB WCTOMHNKOB
Ansa HOpMHPOBAHUA AnA GopMupoBaHKa Ana GOPMUPOBARNA
3anacos M 2aTpaT 3anacos M saTpar 38NACOB M 3aTpaT
+9°=C0C-33 +0M = ClIN-33 2¢° = OBU - 33 wnn
M WK +° = ¢rp. 480 + cTp.590 —
0% = c1p. 490 - c1p.190 — (O™ = c7p. 490 + cP.590 — ~¢Tp.6810 ~ cTp. 190 —
= (cTp.210 + ¢7p.220) —orp.190 — (cTp.210 + ~ {e1p.210 + c1p.220)
+ ¢1p.220)
— 1, ecnn @>0
Sm'{o, ecrw <0
\ 4
Tun pnHANCOBOro COCTORNMA
Yenoeua
£0°20; 0920, | %< 0; £M20; +@°<0; PP<Q; | xd°<0; x99 <Q;
+¢°20; +9°2>0; +9°20; +¢°<Q;

(§={1t1-1}) ‘§={0o1|1}) (_S-a{oloi1}’ (B= {ansol)

ABconiothan flonyctuman Heycrofunsoe Kpusuchoe
YCTORMBOCTL yeToil cuHaHcoBOe c¢unatcosoe

HUBOCTE COCTOsIHUE COCTORHME

A d
LLixara ouesni prcxa noTepn PHAHCOBOR YCTOIMMBOCTH
3ona
BeapucroBas 3oHa KL
0Ha AONYCTHMONO PHCKA | KDUTHHOCKOTO PHOKE wmm

Puc. 3.9. CTpyxTypa METOOKKHM OLCHKE PUCKA NOTEPN QUEAHCOBON YeTOHIHBOCTH
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1. Todzomoexa ucxodHbix OaHHbHX HA OCHOBE [IPEABAPHTENLHOIO ATPETAPO-
BaHMA HEKOTOPLIX OHOPOTHEEX IO COCTABY /IEMEHTOB GalTAHCOBRIX CTATCH.

2. Onpedenenue cymmaproli eeauvursi mpebyemuix 3anacos {crp. 210) u 3a-
mpam {ctp. 220), BXOAAIIAX B COCT2B MATCPHATLHEIX O00OPOTHBIX aKTHBOB (33)

33 = c1p. (210 + 220).

3. Onpedencrue aoamoxcrocmeii ucmounuxoe Gopmuposanus mpebyemux 3a-
nacos u 3ampam, B YACTHOCTH:

 coOCTBEHHDBIX 060pOTHBIX cpeacTs (COC), yINTHBAIOMNX: COGCTBEHHBIN
KanuTan ¥ pesepssl {(cTp. 490), BHeOOOPOTHEIC aKTHBH (CTP. 190), He TOKpHI-
Thle YOBITKHM NPOLALIX JET (CTP. 465) ¥ oTYeTHOrO Toga (CTp. 475)

COC = c1p. 490 — c1p. 190;

¢ cOOCTBEHHBIX ¥ AOATOCPOTHBIX 3aeMHBIX cpeacTs (CAH), B cocTaBe xo-
TOPHIX — JONQIHHUTENbHBIE AOITOCPOYHEBIE 005A3aTenbcTBa (CcTp. 590), BKAIOUA-
JOLMe KPeMUThI OAHKOB, 3alMBI, NPOYHE AOATOCPOYHEE 06A3aTE/NBCTBA CO
CpPOKaMH nmorauicHust Gosee 12 MecseB Mocike OTYCTHOH AaTHl

CHIHU = ctp. (490 + 590) — c1p. 190;

e oGIIeH BEMMYMHH OCHOBHHIX MCTOYHMKOB (OPMHPOBAHMA 3allacoB M
sarpar (OBH): coGcTBeHHBIE H JOMTOCPOYHEIC 3a6MHDBIE MICTOYHNKH, KPATKOC-
POYHBIE KPEIUTHI H 3aiimbi (cTp. 610)

OBH = ctp. (490 + 590 + 610) — cp. 190.

4. Pacyem noxa3zameseii obecneuesnocmu 2anacos u 3gampam ucmodnuKamu

gopmuposanus, XapaKTEePH3YIOLINX:
® H3NHILEK (+) WIH HEAOCTATOK (—) CODCTBEHHEIX OGOPOTHRIX CPEICTB

+P°=COC-33=
= ¢1p. 490 — c1p. 190 — c1p. (210 + 220); -

¢ pymniex {+) unn HEZOCTATOK (—) COOCTREeHHNX H JONTOCPOMHBIX 33¢M~
HEIX HICTOYHMKOB GOPMHPOBAHAA 3AIIACOB M 3aTpaT

t®*"=CIN-33=
= c1p. (490 + 590) — crp. 190 — c7p. (210 + 220);

o panmirex (+) WK HeFOCTAaTOK (—) O0LIeH BEAHYMHEN OCHOBHBIX HCTOM-
HAKOB 11 GopMHPOBaHHA 3a11acOB H 3aTpaT '

+t®°=0BU-33=
= cTp. (490 + 590 + 610) — c1p. 190 — c1p. (210 + 220);

5. Popmuposaniie MpexKoMNONeHMHOZ0 6eKMOPa, XAPAKTEPU3YIOINETO THI
$duHaHCcOBOH cHTYaLM1

S (@) = {S (= ®°); S(x ©%); S+ @},
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TA¢ Kaxnasa KOMITOHCHTA paBHa

= _ 1, ecan @ >0,
S(iq))-{(}, ec B <0,

6. Yemanosaenue muna unarcosoii cumyayuu b 3aBECHMOCTH OT 3HAYCHUH
KOMTIOHeHTa BeKTopa S (P): _

e abcomorHas yeroirusocts S(D) = {1,1,1};

* JONyCTAMAA YCTOHMBOCTL S () = {0,1,1};

¢ HeycToltuMBoe putancoBoe cocTosHue S(P) = {0,0,1};

¢ KpUTHYeCcKOe PHHancoBoe cocTosHue S(P) = {0,0,0}.

7. Hocmpoenue wxaas pucka nomepu npecnpusmues QUHAncoeol yemoiitu-
60CMU B 3aBHCHMOCTH OT THITA GHHAHCOBOH CHTYALIMM.

* be3pHcKoBasd 30H3 NpH COCTOSTHAN abcomoTHoit huHaHCOBOM yeTolun-
BOCTH. Jra CHTYallMs BCTPEYAeTCA PeKo, NPEACTABNSAET o000t Kpalinuil THII
bHHaHCOBON YCTONYHBOCTH ¥ XapaKTepH3YET TaKOE TOIOXEHKE, KOTAA TONBKO
coOCcTReHHEIC CPEACTBA ABAHCHPYIOTCA B OOOPOTHRIE akTHBH. aHHoi cuTya-
LHH COOTBETCTBYET aGCOIIOTHAS TDIATEXECTIOCOOHOCTD, 8 TIOHATHA «IUIaTeXeC-
TOCOOHOCTh» ¥ WIMKBRAHOCTH» OalaHca ABMFIOTCS CHHOHMMaMH. PHCK ToTe-
PH PHHAHCOBOIH YCTOMYMMBOCTH OTCYTCTBYeT.

+ 30Ha JONYCTHMOI'O DHCKA NP COCTOAHHA AOYCTUMOR ¢hrHAHCOBOI ye-
TOWYHBOCTH, XapaKTepH3yeT CHTYAlMIO HEAOCTATKA CODCTBEHHRIX 060POTHRIX
CPEACTB M HITHILEK AONTOCPOMHEIX HCTOYHMKOB GOPMIPOBAHHS 3AIIACOB M 3a-
TPAT, B KpaifHeM Cilydae — paBEHCTBO STHX BENMYUH. DTOM CUTyaLMH COOTBET-
CTBYIOT MapaHTHPOBAHHAA IUIATEXKECTIOCODHOCTD H JOMYCTHMBIN YPOBEHE pUC-
Ka nmoTepH GHHAHCOBOH YCTOHYMBOCTH.

» JOHA KPDHTHYECKOTO PHCKA ITPHM HEYCTOMYHABOM PHHAHCOBOM COCTOSHMH.
D71a cHTyalMsl COTIPSDKEHA ¢ HapYLICHUEeM TUIATeXeCIOCOOHOCTH, HO COXpaHs-
ercsl BOIMOXHOCTD BOCCTAHOBICHMSI PABHOBECHS B PE3YALTATe TIONOAHCHHS
COOCTBEHHOIO KANKTANA A YBEIMYEHHA COGCTBeHHLX OOOPOTHBIX CPEACTB 33
CYET MPHBJICYCHHS 3aiiMOB ¥ KPENHTOB, COKPALEHHS AeOHTOPCKOMH 3aM0/MKeH-
HocTH., PHHaHCOBag HEYCTOMYMBOCTL CHHTACTCA AONMYCTUMO#MN, €CJTA BeTHYMHA
NIpHBJCKAEMBIX TS (GOPMUPOBAHNA 3aN1ACOB M 3aTPAT KPATKOCPOTHHX Kpeny-
TOB M 3a€MHBIX CPEACTBE HE NPEBHIIAET CYMMAPHOH CTOMMOCTH IPOM3BON-
CTBCHHBIX 3aI1aC0OB M ICTOROH NPOAYKITAH — HAHOONEE IHKBHIHON YaCTH 3aMa-
COB M 3aTpAaT.

* 30Ha KaTacTPOOHISCKOro PHCKa NPH KPH3HCHOM (PHMHAHCOBOM COCTOA-

Huy. ITpy 9TOM IPEANPUATHE NOTHOCTHIO 3ABHCHT OT 3a¢MHBIX CDEHCTB M 3Ta
cuTyauma HanbGosee 6/113Ka K pHCKY DaHKpOTICcTBa. B 3TOM Ciiygae ACHEXHEIE
CPEICTBA, KPATKOCPOUHBIE (PHHAHCOBBIC BIIOXEeHHA H JeOMTOPCKAS 3aJ0/DKEH-
HOCTDb He TIOKPHBAIOT KPEAHTOPCKOM 3aH0IKEHHOCTH Y KPATKOCPOTHBIX CCY.
HononHeHwue 3amacoB MJET 34 CHET CPEICTE, 06pasylolnXcd B pe3ylbTaTe 3a-
MEUICHUS MTOrallICHNA KPEIHTOPCKOM 3a0/DKEHHOCTH H BO3PACTAHHS KPEHKT-
HOTO pHCKa.
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OcHOBHBLIMH (PMHAHCOBBIMH pellleHHsAMM [23] A1 BHXOAA U3 30H KPUTHU-
YECKOro H KaTacrpodHIecKoro pUCKoOB ABMAIOTCH YBE/IHYCHHE CODCTBEHHEIX
O00OPOTHHIX CPEICTE U CHIDKEHHE TeKyLnX dbuHancoBMX noTpebHocTel. [lox
NOC/IeTHUMH TIOHHMAaeTCa NMOTPeOHOCTD B KPAaTKOCPOYHOM KpeauTe,

Ysenuuenue cobcmeentix 060pOMHBIX Cpedcme AOCTHTALTCH:

¢ HapallMBaHUEM COBCTBEHHOTO KanuTana (YBEJIMYECHHUE YCTABHOTO KarH-
Taja, CHWKeHUe IUBHACHNOB U YBeIMYeHHE HepacrpeaeNieHHON HpuOLnE U
Pe3epBOB, NOAbEM PEHTAOCNBHOCTH);

® yBeJIMYeHHE A0INOCPOYHEIX 3aMMCTBOBAHMI, €CITH JOITOCPOYHEIX Kpeau-
TOB B CTPYKTYpe ITACCHBOB OTHOCHTENLHO HEMHOTO;

® YMEHBIIEHHE UMMOOHIN3ALMOHHEIX CPEICTE BO BHEODOPOTHRIX aKTHBAX
{HO TONBKO HE B YHIEPO NMPOU3BOACTERY) 33 CYET PCATH3ALMM HCTIONb3YeMBIX TO-
BapHO-MaTepUANILHEIX LHEHHOCTEHM.

B cBo1o ouepeaib, 1A CHIDKEHUS TeKyiHMX GHHAHCOBLIX NOTpeOHOCTEN He-
00X0OMUMO:

& YMEHBIIATh OGOPOTHHE AKTMBH 3a c4eT OBOCHOBAHHOIO CHICKCHHS
YDOBHI 3al1aCcoB;

® CHU3UTD IeOHTOPCKYIO 3aI0JDKEHHOCTD U YMEHBUINUTD YICLHEIH BeC COM-
HUTEJILHBIX KIHCHTOB;

® YBEJIMUUTH KPEARTOPCKYIO 33I0JUKCHHOCTD, YIUIMHSIA CPOKH PACYETOB C
MOCTABMIMKAMH KPYITHHX TIapTHH CHPbA, MATCPHAIOB,

Tipumep 3.3. OUeHMTD PHCK NOTEPH TIPCANPHATHCM (PHHAHCOBOH YCTOHYMBOCTH
M0 MCXONHBIM JAHHBIM (M. 1abl. 3.2).

PeaynbTaTs pacueToB MoKazaTenell, xapaxrepH3YIOIIIX PHCK NI0TePH (PHHAHCOBOM
YWTOWUNBOCTH, NpHBEACHH B TaG. 3.10.

TaGnanua 3.10
Pacuervnie 3uavenns noxa3arenefl pamancosoid yeroimmeocT
N Ha nayano Ha xoHer
n/n MNokasatens neproza nepuoza
Obwas peAUMHHEA 3AMACOB K 3aTpar (33) 2928 5465
2 |HaaMume colcraeHHBIX — O0OpOTHBIX — 536 - 391
cpencte (COC)
3 | Hanuune cOBCTBEHHBIX M AOATOCPOMHHX — 536 -391
3AEMHEIX HCTOUYHHKOB — GYHKUHOHKPYIO-
wuit xanurax (CIH)
4 | O6mas seanyuna ncrodyHukos (OBH) 27914 26 328
5 {29°=COC-33 — 3464 — 5856
6 [+®%=ChH~33 — 3464 — 5856
7 |£®*=0BH 33 24986 20 863
8 | TpexkommoHenTHu# noxasatens thna| S(d) =[0,0,1] S(®)=[0,0,1]
duuanconol curyaumun S(D) =[5 (+ O°);
S (& ©“); S+ DY)
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Ilo pesynsraraM pacyeToB MOXHO CIENATh BEIBOM:

1. 3amachl M 3aTparhl 06eCNeTHBAIOTCA B OCHOBHOM 34 CYET KPaTKOCPOYHBIX 3aii-
MOB H KDSIHTOB.

2. dunaHCOBOE COCTOAHNE MPEANPHATHSA HEYCTOHIMBO H B HAYaJIE H B KOHLIC aHa-
JUIAPYEMOTO NEPHOAA H COOTEETCTBYET 30HE KPUTHYECKOTO PHCKA,

3. B 30He XpUTHYECKOTO PHACKA CYLIECTBYET CEPhe3HAA BOIMOXHOCTD HEBO3BPATA
WHBECTHPOBARHOIO KATIHTANA.

TIpoBeaennele B Taba, 3.10 pacueThl He MPOTHROPEYAT BHIBOAAM NpHMepoR 3.1 —
3.2. na cHIWKeHHA YPOBHSA pHCKA NOTepH PHHAHCOBOM YCTOHYHBOCTH NpeanprsTHA
HeoGXOAMMO ellle pa3 BEPHYTHCA K OGOCHOBAHHIO CTPYKTYPH 3aHaCOB I 3aTpar.

Taxkum o6pazoM, obGecrieueHUe HU3KOTO YPOBHSA PUCKA TIOTEPH TIPSATNIPUS-
THeM (PHHAHCOBOH YCTOWYHBOCTH Npearronaraer couetatHue [23] wersipex Gna-
TONPHATHEIX XapaKTePHCTHK (UHAHCOBO-XO3AUCTBEHHOTO MONOXEHNS
NpeANpHATHA:

® gbiCOKO naamexcecnocobiocmu, T.e. CIIOCOOHOCTH UCNPABHO pacTiavyH-
BaTkCS HO CBOMM O0S3aTENLCTBAM;

® GUICOKOH AuKeudrocmu basanca, T.e. HOCTATOUYHON CTETICHH TTOKPLITHA 3a-
€MHBIX NTACCUBOB AKTHBAMH C COINTACOBAHHBIMH CPOKAMH NOTallieHUs 06sa3a-
TeNbCTB;

& guicokoil Kpedumocnocodrocmu, T.€. CHOCOOHOCTH BO3MEINATs KPEIUTHI ¢
TIPOIIEHTAMH Y JpyTHE (PHHAHCOBHE HAIEPXKKH;

® 8BICOKOI permadeavhocmii, T.€. 3HAYHUTENBHON NPUOBUTLHOCTH, obecneyn-
Baloniel HeoOXOAMMOe pa3BUTHE NIPEATIPHITHS.

B zaxmoueHne HeoOXOOIWMO OTMETHTD, YTO A6COMOTHBIC PUHAHCOBBIE TI0-
Ka3aTe/H Jal0T BO3MOXHOCTL OLEHHTD PUCKH Pe3YILTaTOR (DHHAHCOBO-X034#H-
CTBEHHON fiesrensHOCTH. ONHAKO NOCTOBSPHOCTH BHIBONOB B 3HAYHTENLHON
CTEIICHM 3aBHCUT OT KAYECTBA YUETA HA NPCANIPUATHH.

3.5. OTHOCHTENbLEDLIE NOKA3aTeNH OLEHKN PHCKa

JlaHHNH Knacc mokasaTeneit AocTaTouiio o6KpeH, U 06/1acTh MX NpUMe-
HEHUS TIpemoaaraeT Hannune HHGOpMalIMK O cpeae MPeANPHHIMATE/ILCTBA.

OCHOBHEIE ITOAXOMH K OLIEHKE PACKa Ha 6a3e OTHOCHTENILHEBIX ITOKa3aTeneii:

® Kenocpedcmeeno Ha OCHOBE ¢neUUaNLHO paspaboTaHHBIX KOHCTPYKIA
ToKazaTeneii, OpMEHTHPOBAHHKIX HA TMOCHEACTBRA PUCKOBOTO COOLITH;

® ONOCPedoBaHHO HA OCHOBE MCTIONIb30BAHNA (PMHAHCOBHIX TIOKA3aTeNIeit B BH-
B¢ KOahDULIMEHTOB, XapaKTepH3VIOIMX JTHKBHIHOCTD (IIaTEXeCTIOCODHOCTD),
CTPYKTYPY KAIlUTANA, JEIOBYIO AKTUBHOCTh M PEHTA0SILHOCTS OPraHM3aIHH.

3.5.1. HenocpepcTReNNIAA CLCHKA PHCKA B OCHOBE
GTHOCHTENbLIKIX NoKa3aTeneH

CpelH JaHHOM IpyNbl TOKAa3aTeICH CIeayeT Npexae BCero OTMETUTD Ta-
Xue, KaK KoxbPHUILIUECHTH prHeKa, WIKanbl KoxbOHIUMEeHTOB pHCKA, HHACKC Phi-
HOuHOM 3¢ heKTHBHOCTH GU3HEC-OTIEPAIINH H JIp.
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1. Koadppunment pucka K. Ha ripaxtike B HAHCOBOM MEHEKMEHTE 1A
OLCHKH «PHCKOBAHHOCTH» OTACIABHEIX ONEpaumii YacTO HCIOML3YIOT VIIpO-
WeHHbIe KO3dXDULIMEHTHEIE METONBI OTPENeHCHHS PUCKA, HANPUMED, ¢ MO-
MoLmIo KoadpuimenTa pucka K

4

Kp=2

@G.1)

rie ¥ — MIKCHMANBHO BO3MOXKHAS BEIHYKHA YObITKZ OT NMPOBOAMMON OEPALIHME B XOAE KOM-
Mepdeckoit Wi GUpxeBolk ACATEAEHOCTH;
C —obbeM cofcTBeHHBIX (PHHAHCOBBIX DECYPCOB ¢ YIETOM TOMHO H3BECTHRIX MOCTYILIE-
HHH cpeacTs, pyo.

Kak BeaHo U3 npuBeAcHHON 3aBUCHMOCTH, KO(pULNCHT PHCKA BKIIOYA-
€T B CBOIO KOHCTPYKLHIO Hanbonee BaxHhie 0000ILICHHEIE XapaKTePUCTHKH, 110
KOTOPBIM OQHO3HAYHO MOXHO CREMATh BHBOJA O TIPHEMIEMOCTH MOCIENCTBIIA
pHCKa.

1IIxana OLIEHKH PHCKA UMEET YeThipe rpajaims [1, 8]: or MUHMMAILHOTO 10
HeJONYCTHMOrO, B OCHOBE KOTOPO# — 3HaueHus noxasaresa K, (tabn. 3.11).

Fabnuua 3.11

TIkana OUEHKH prcKa
OneHKa pucka 3nauenne K,
MpHEMaNBHBIH pHCK 0-9,1
HomycTHMBL picK 0,i-0,3
BricokHit puck 0,3-0,6
HenomycTaME puck Gonee 0,6

Tpmmep 3.4. ITpeanpyHHBMaTens OLICHHEAST BAPUAHT RIOXKCHHA (PUHAHCOBHIX pecyp-
coB oopeMa C = 72 000 py6. ITporHozHas oueHKa BOIMOXKHONO yiuTKa ¥V = 24 000 py6.
OueHHTb NOCAEACTBHA PHCKa NPSIPHHHMAcMOt Oepailui,

B cootsercreuu ¢ (3.1) 3navenve xoaddrunenra pasHo K, = 0,3, ¥ro coorset-
CTBYET MPCACABHOMY 3HAYEHHIO 30HB! AOMYCTHMOIO pHeka. Henecoobpa3HocTs AaH-
Holl ofepalliy onpenciiaeTcs oxXHaaemolt senuaroN MpuOLUTH.

B yC/AOBHAX CTAHOBNCHMS PHHOYHHIX NPUHLHUIOB (PYHKIMOHUPOBAHUS
poccHiicKoil HaHKOBCKOI CHCTEMH TIpUBSICcHHHI moaxon (cM. 3.1) apnserca
ocHoBoii pa3paborku llenTpansieM 6aHkoM PQ nopmamueoe auxeudnocmu u
pucKka, 3aBUCAIIMX OT COCTABA M BHIA OTACABLHBIX AKTHBHKIX OTicpatiii KoM-
Mep9IecKoro 6aHKa.

B YaCTHOCTH, YIMTHIBAs TOT (PAKT, ITO BLIKAYA KPEAHTOB GAHKOM — OHA H3
HauGoJiee OXOMHEIX ONepaLnii, HO B TO XK€ BpeMA COTIPAKCHHASE C pPECKOM He-
BO3BpailieHHa GaHKOBCKMX CCYA B CPOK M ¢ BOZMOXHOCTBIO TIOTEPH JIMKBUI-
HOCTH, BBEACHH cleayioumse [2, 19] HopMaTuBhl (K03ddHIMeHTH):
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® MAKCUMAAbIWIL pa3mMep pucKa Ho OOHO20 3aeMUiKa, @ maKkxie Ha zpynny
IKOHOMUKECKU UAL IOPUOUHECKU CAZAHHBIX MeXcdy coboii 2aemuiuxoe (Hg), KoTO-
PBIH OIpeAcHAeTCd Kak OTHOIIEHHE COBOKYITHON CYMME KPEIHTOB, a TaKXe
rapaHTH# M [TOPY4YMTENLCTB, BHIAAHHLIX, IPCACTABACHHMX OAHKOM OMHOMY 3a-
€MILMKY, K COGCTBEHHBIM CpeAcTBaM (Kanurany) 6anka, Hopmatus Hg < 25%;

* MAKCUMAABHI PazMep pucka ra 00ro20 kpedumopa (Hg), KoTopeiit pac-
CYHMTHIBACTCS KaK OTHOIUCHHNE NOMYYSHHHX GaHKOM BKIAIOB MU KPEeAUTOB,
rapaHTHH H MOPYYHTENBCTB, 4 TAKXKE OCTATKOB MO CYETAM OJHOTO WM CBA3AH-
HBIX MeXAay cobolf KpemuTopOB, BK/AANYHKOB K COOCTBEHHBIM CpeACTBaM
{xanurany) 6anxa, Hopmatne Hg < 25%.

ITo 3ambicny LenTpanbHoro 6aHka P HeraTHBHBIE TTOCNEACTBHA YKa3aH-
HBIX (PHHAHCOBBIX OTIepalif NODKHBI HAXOMUTHCA B 30HE JOIMyCTHMOIO PHCKA,

2. Koadpunment pucka K; VpoBeHE PHCKa TAKKE MOXHO OUECHHTD TIYTeM
coomuecenun oxcudaemol npuboinis i 0xcuoaemozo YosimKka pyu CPAaBHCHHM IBYX
U Gonee BAPUAHTOB BIOXKEHMIA CPEACTB:

K, =,
Y, (3.2)

meK, — koa(pHUHEHT pHeKa /-10 BapUAHTA;
I1, — oxmpaeMad NpuGELIb /-10 BapHAKTA;
¥, — oxsipacmulif yOLITOK i-ro BapHaHTa.

B manHOM ciydae K, IoKasmBaeT, KakKoi ROX0A npuxogutcs Ha 1 pyb.
yOrTKA, U BHOUpaeTcs BapuaHT ¢ K,,,..

Ipy oLleHKE pHcKa ¢ IOMOUIBIO ABYX dopmyn (3.1; 3.2) mepel npenmpuHi-
MATeJIEM CTOHT 30004a ONpPeoeaenus pasMepa 803IMONCHO20 yOwmKa, KOTOPBI
BKIIOYAET:

Ilomepu cobemsennocmu,

1. TIpsiMpie ROTEPH COOCTBEHHOCTH.

2. HenpaMbie notepn COGCTBCHHOCTH (M3MEHEHME YCIOBMI OXpYXalolei
Cpellbl B pe3yALTATe KATACTPO(LI; MOBPEXACHHE TACTH COOCTBEHHOCTH, KOTO-
POe NPHBOIUT K CHIDKSHUIO HEHHOCTH APYTHX, HE [TOCTPAJABIUMX YacTeit).

3. Morepa neecnocoOHOCTH MAM CMEPTh RIANERBICEB OM3Heca (CBA3AHO C
TPYAHOCTSIMH TIEpEAaTH TIPaB coﬁc‘meﬂnocm, 0COOEHHO B MEIKOM OH3HECe).

Homepu wucmozo doxoda.

1. TIorepr npuGELIY, CBA3AHHME ¢ YHHYTOXCHHAEM Ha CKIIafe NPOIYKIIAM,
rOTOBOH K peam3aliMi.

2. TlepepsiB B ACATEIBHOCTH (HEXONOIYICHHE NPHOLUTH 332 BPEMsT IpeKpa-
UICHHA OnepaiMii; XOMOMHATE/IPHBIC PACXOARI IT0 BO30OGHOBNCHHIO ACATENTDb-
HOCTH).

3. ¥rpo3a notepu mpuSLUIN APYTHMHE MOAPAIACACHHAMH, HE MOHECLIMMMA
MOTEPh, HO TECHO CBA3RAHHEIMM ¢ TIOCTPANABIIMM NOAPA3ACACHUCM.

4, 3arparhbl, CBA3AHHEIC C MOBPEXACHHO! COOCTBEHHOCTHIO (Ha paCYMCTKY
MECTA KATACTPOGH, NIPEBNIIEHHE CTOHMOCTH HOBOINO CTPOHTENBCTBA HAI CTO-

HMOCTBIO PEXOHCTPYKIIHHA).
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5. llorepn, cBA3aHHDbIE C APEHOOBAHHO COOCTBEHHOCTBIO (PA3HOCTh MEX-
Iy CTOMMOCTBIO JOArOCPOYHOM apeHAL, JOrOROP Ha KOTOPYIO BEUT 3aKI0YEH
paHee, H COBpEMEHHEIMH PHIHOUYHBIMH LIEHAMH).

6. [MoTepw, cBs3aHHbIE cO cdeTaMu Je0uTopoB. [ToTepa cueToB n Byxrarrep-
CKUX 3aITHCEei MOXET MPUBECTH K FIOTEpE YHCTOTO AOX0AA, TAaK KaK YTepsHa A0-
KYMEHTALMA, TIOATBEPXAAIOUIAS JOIT KIHNEHTOB, KYITHBIIHX TOBAPH B KPSAUT,
CITMCKH KIHEHTOB, HMEIOLIMX ITPABO HA CKUAKH, H T,

7. llorepn KiouesbIX GULYP NepcoHANa, KOTOPHIS MOTYT BRI3BATh MAJJCHUS
3 HEeKTHBHOCTH AESITENEHOCTH NOAPa3IENEHHS WIH QUPMEI B LIETOM.

8. PacxonBl, CBA3AHHEIC C OTBETCTBEHHOCTHIO NEPEA TPETHUMHM THLIAMHA.

9. HononHuTenbHHE 3aTpaThl Ha OCYIIeCTBIeHHe OM3Heca. XapakTepHH
U KOMMEPYECKHX OPTAHU3ALIMIA, KOTOpHE HE MOr'YT NO3BOJIMTE ¢¢6¢ Nnepephl-
BH B ISATEILHOCTH M3-32 YIPO3bl IOTEPH KJIHMEHTOB (HaripMMep, BpadH, aiBo-
KaThl H T. 11.) M CBA33HEI C apeHAOit BPeMEHHOIO MOMELICHUsI, OTUIaTON Bpe-
MEHHOTO ITepcOHANa U T.II.

Mxana xoadhpampenTos pucka. IToMumo K03 DHIIHSHTHBIX NOKa3aTeleH
IUTSt OLICHKH PHCKA COCTAaBa H BIJA OTAEKLHEIX ONIEPAalHil HIH IPYTINH Olepa-
LA, PEXKIe BCero GaHKOBCKHX, UIMPOKO MCHOABL3YIOT H pa3paloTaHHbIC WKa-
avt Koadguyuenmos pucxa [2]. [IpuMeHHTENbHO K MPAKTHKe DAHKOBCKOTO
Aena b Poccuu aKTHBBI KOMMEPYECKOTO 6aHKA TI0 CTETICHN PHCKa HOApas3ae-
10TCS Ha IATH rpyTin. [Ipi 3TOM OTAENBHHM KATCTOPHASIM H IPYNITAM NPACBaN-
BAIOTCA COOTBETCTRYIOIME NONpaBo4YHbie KoMphHUMeHTH (Tabu. 3.12).

TaGamua 3.12
Exana kosdpunuenTon packa
Koadduouenr

AKTMBH piicKa, %

1 rpynna
CpecTBa Ha KOPPECTIOHNCHTCKOM H Ha peacpBHoM cuere & LIB [
BiiOXeHHA B FOCYAPCTBEHMEIE NOITOBHE 0653aTe15CTBA 0
Kacca M npHpaBHERHHE K Helf cpeacTsa 2

Il rpynna
Ccyan, rapauTapobsansse fpasutenscreom PO 10
Ccyabl nox 3a/10T FOCYIAPCTBEHHEIX HEHHRX Gymar PO 10

Il rpynna
BaoxenHs B Jonroee oba3zaTenteTea cydrekTop PO 20
Cpeacrpa Ha KOPPCCAOHACHTCKHX CYETAX ¥ GAHKOB-HCPE3HACHTOR 20
CeynH nox 3an0r LeHHHX Gymar cynexktos PO 20

IV rpynna
Cpencrpa Ha cHeTax Y GaHKOB-PEIHACHTOB 70
LeHunsie GyMary 14 nepeaadn 70
CoOGCTBEHHEIE JAAHHA W COOPYXEHHA 3a MHHYCOM NEpeIaHHKX B 33107 70

V rpynna
Bce rpoyse aAKTHBH KPEAKTHOH OpraHs3atiuii 100
TApaHTHH, MOPYIHTEALCTEA, BHAZHHLIC KPSERTHOMN opraMu3atuci 50
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Hupec puHounoli 3¢dexmeHoCTH On3Hec-onepanyl. B oreuecTBCHHOI
JUTEPaTYpe MOXHO BCTPETHTB Hokasarens (Ip) poiHOwHOH 3¢hdexrHBHOCTH
Gu3Hec-orepalH GHPMBE 33 BECh MEPHON ee CYWIECTBOBaHMA ().

3D

i

I, =—t x100%, (3.3)
R, +t§Pp1

T
1me 2Dy — cymMMapHEC KOXOMM OT GHIHEC-ONEPALME;
t=l
R, — ofurHe pacxons Ha SH3HEC-CNEPANNID;

T
3 Pp, — CYMMADHHIC OKHAACMEIC DHHOMHBIC IOTCPH NPH NPOBCACHEN GHIHEC-ONEPAHH.
tad

L _S-D-W-t

T
R, + X Pp,

t=]

| , (3.4)

Iae S — rozoBoil 00REM NPOIAK;
D' — gaHCTHiif moXoX OT MPORAK;
W — BEPOATHOCTE YCNEXa GH3HEC-ONEPaliHM, PAPEHPYETC B NPEACHaX MIKAML YeTexa
orlpol;
t=1, 2..T — BIHTCABHOCT PACHETHOIO MEPHOAA HA OCYIUECTBACHHE OM3HEC-OREpalH B
rozax;
R, - pacxodsl Ha OCYMCCTRICHHE GU3HEC-ONICPALH.

3TOT NOKA3aTENb NPEACTABAICT COOOM COOTHOMICHIE BOMOXKHEIX HOXOA0B
H PacXofOB Y XapakTepusyeT 3¢ @deKkT (B TOM YHCIIE ¥ PUCK) OT OCYILIECTRICHHS
6u3Hec-onepalMm.

Kommiexcnniii koadpdpuument pucka. [ToMuMO caMOCTOSTEABHOTO SHAYCHUS
TIOKA3aTelM PUCKA B BUAC KOMDPHUMEHTOB BXOAAT B COCTAB U 60MEe CHOXHHX
MaTeMaTHUeCKMX Moaeeil. HanpuMep, npu pazpaboTke IKOHOMHKO-MAaTeMa-
THYECKOH MOIENH OLIEHKH HHBECTHLIHOHHOTO NPOEKTA CTABKA JJMCKOHTA C yIe-
TOM PMCKOBOI npemun Eg B 3aBICHMOCTM OT 3HaYCHHI 6e3pHCKOBOM CTABKM
Ey 1 BemyuHb kosdpduimenTa pucka K, onpeaensercsa 3aBUcHMOCTBIO [27]:

_Eo+Kp
Bs =g o (.5

B kayecTBe JuckoHTa Ey s puHaHCcoBRX MHBECTULIHH (TTOKYNKa aXIMi,
BeKcesell H ApYruxX HeHHBIX OyMar) 00HYHO MPUHHMAIOT CTaBKY LCHTPAbHO-
ro 6aHKa No ACOZHTAM MM BAOXKECHHS B CaMbie HA/ICXKHEIC NOCYIAPCTBCHHME
Oymarn.

Noctpoernnie mo dopmyne (3.5) rpaduxu (puc. 3.10) maloT HarmasgHOE
NPeICTABACHHUE O 3aBHCHMOCTH MEXAY BENHYMHON K03 PHLHCHTA pACKa I(p,
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Pac. 3.10. 3aBHCHMOCTS CTABKH THCKOHTA C PUCKOBOR MpeMuell O BeMUUHHA PHCKE

He3puckoBoi CTaBKOH JHCKOHTA H €€ 3HAYEHHEM, YYUTHIBAIOIUMM PHCKOBYIO
NPEMHIO.

ITpumep 3.5. B npenenax npuemreMbix 3HaueHui craBox mAckoHT2 Ey < 0,5 &
E; < 1,0 onpenenuts Wi aHAAHHPYEMBIX WHBECTHIHOHHRIX NMPOEKTOB BEIHIMHY
YPOBHS DUCKA, B MpefieNiaX KOTOPOro WHBECTHUMH 3dideKTHBHEL.

B cootBeTcTBHM ¢ pHC. 3.10 BennunHa KoxphdLUHEHTa PHCKa He JOMXHA NIPEBRI-
warth 3xavenus K, = 0,25 : 0,50,

3.5.2. OnocpesoBamian gienxa piexa
Ha 6CHOBE OTHOCHTEALHBIX NoKasarenci

HauRad rpynma noxazareaeit npeacTanmsieT GuHaHCOBLE KOIGDUIUEHTH
pPasnUYHOIO COCTAaBA M NipeaHa3HauyeHMd. VX ornuuueM fARISETCS LIMPOKUH
CIIEKTP BO3MOXHOCTEH NpY HATMYKM JOCTATOYHON U JOCTOBEpHOH MHpOpMa-
LIHH O Pe3YIIBTATAX AEATEBHOCTH,

PacyeTHrIE MOAEAH XapaKTEPHIYIOTCA NMPOCTOTOM M OTHOCATCA K KAaccy
ACTEPMHUHHUPOBAHHAIX Moneneil. TexHoMOrUs OUEHUBAHMA OazupyeTcs HA
CpaBHeHUH (PaKTUHYECKHX Pe3yNBTATOB ¢ PEXOMEHAYEMEIMH (HOPMATHBHLIMHE)
3HAYCHHAMH.

OcHoBoi#i MOCTPOCHWMS INKAJIL OLICHKH PHCKA ABMSIOTCH GaKTHYECKHE 3HA-
YeHWs W COCTAB UCNONL3YEMbEX NTOKA3aTENe.
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B vacrTHocTH, IpK NpUMeHEeHUH MHAWBHAYANbHHX IOKazaTeed pUCK oLe-
HHMBAETCA BEAMYHHON OTPHIIATENbHBIX OTKIOHCHMH (pakTHUecKMX 3HAYCHMA
NOKA3aTENA 0T PEKOMEHAYEMEBIX IO nmpaBuay (3.1).

Hpx npyMeHeHHH IPYTINH TT0Ka3aTesnel COBOKYIIHOCTE (PaKTHUSCKUX 3HA-
YeHHI, KaK NIPaBiwiIo, «CBOPAYNBAKT B 0BODIECHHYIO OLICHKY Ha OCHOBE Cnie-
UHANBHO pa3paboTaHHEIX MOAEe H NIPpAaBHII OLIEHKMH.

Oneska pECKA NOTEPH MIATERECTOCOOBOCTR. JlaHHAA OLICHKA OCYIIECTRAA-
€TcA Ha ocHOBe (PHHAHCOBLIX NOKa3arene#l B Buie KoaddpULUMeHTOB IaTexec-
nocoGHocTH {5, 9, 13, 18, 23-25], cocTaBHO# 9acThio KOTOPHX ABMISIIOTCA KO-
atdHLNeHTR THKBNAHOCTH,

Koappuumermmue auseudnocmu YIUTHBAIOT HAGOp U OTHOCHTEIBHBIE A0
aKTUBOB PA3IMYHEIX TPYNII, pacCMaTPUBAEMEIX B KaYeCTBE MOKPHITUS HanGo-
Jiee CPOTHBIX 00S13aTE/ILCTB M KPATKOCPOYHHX MacCUBOB. B cuuty 1010 AaHHHE
MOKA3ATEIIH;

® [TIO3BOJISAIOT OCYLIECTBUTE GoJice ACTANBHEIA aHANK3 THKBUAHOCTH BaaH-
Ca M TeM CaMBIM CTENEH) PHCKA NTOTEPH TLIATEXECIIOCODHOCTH;

& XapaKTepH3YIOT MOCNEACTBUS PUCKA IUTA PA3TMYHBIX KATeropHil B3auMo-
JCHCTBYIOIHNX CYOBECKTOB, 3aMHTCPECCOBAHHEIX B PE3VIBTATAX ACATCALHOCTH
NpeanpUHUMATeNS.

Hcexomnas nadopMamms, HeoOXoanMas it OLICHKHM PHUCKA TIOTEpH TUIaTe-
XecrnocoOHOCTH, BKIIDYAET JAHHEE OYXTaNTepCcKoit OTISTHOCTH, B TACTHOCTH,
JanHbie OyxranTrepckoro 6anaHca (popma 1),

TexHonorna olieHUBAaHHSI BKITIOYAET pacdeT Ha OCHOBE AeTePMHHUPOBAH-
HBIX Monaeseil pakTHYecKuX 3HAYEHHI NOKa3aTelNeii H ¢PABHEHHE HX ¢ PEKO-
MEHIYeMBIMH (HOPMaTHBHEIMH).

Cocrtas k03 dHIHMEHTOB IATEXECTOCODHOCTH, HX PH3HYecKoe coepXa-
HHE 1 HOPMATHBHEIE TpeGoBaHMA K HUM [9] npuBeneHH B Tabn. 3.13.

Tabauua 3.13
Dunasconse K03ddHumeHTE AUKREAROCTY (IIATERECHOCOTHOCTH)
N Orpann-
n/n TToxaszarens Cnocof pacyera qeHME HMpHMeyanue
1 | O6mutt mo-
Xa3aTeNs L1= Al+0,5A2 +0,3A3 >1 -
TAaTexeC- T1; + 0,511, +0,311;
nocobROCTH
2 | Koagu- A TMoXaInBaeT, KaKyio 9acrh
uMeHT abeo- Ly =‘ﬁ-—-1ﬁ— >0,2-0,7 | kpaTxocpouHo 3aTOMKEH~
MOTHOR 1+1%2 HOCTH NIPEANPHATHE MOXET
JHKBHAHOC- noracuth 3 OauMxailmee
™ BPEMH 33 CYET ACHCKHEIX
CPEACTE H KPATKOCPOMHBIX
UEHHEIX ByMar
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Hipodonncente

M | Mokaza- Orpass-
n/n TeNb Cnocob pacyera yenme TlpuMednanue
3 | Koadpu- Honycrumoe | TToxassiBaeT, Kakasd 4acThb
UHACHT 3HAYeHHE | KPATKOCPOYHHX  06A3a-
<KPHTH- ~0,7 — 0,8, | TenbCTB TIPERMIPHATHA MO-
yeckoit» AtAy AKEAATEALHO | XKeT GHTH HEMELICHHO M0~
OUCHKH I, +00, 21,5 ralicHa 3a CHeT CPeACTR Ha
PANTHYHBIX CYeTax, B KpaT-
KOCPOYHKIX LIEHHEX Gyma-
rax, a Take NOCTYIeHHHA
no pacyeTaM ¢ aeGHTOpaMi
4 | Koxpdu- Heobxoan- | TEOK33HBALT, KaKyi0 YacTh
LEHEHT Te- Moe TEeKYIIHX 00A3aTeNbCTE NO
Kyweit L= Ay +A2 +A3 3HAYeHHe —1;| KPSAUTAM M pacUeTAM MOX-
JHXBHA- 4 m,+1, ONTHMANL- | HO MOFACHTH, MOGHIHIOBAB
HOCTH Hoe — - | Bce oDOpOTHHE CPEACTRa
He MeHee 2,0
5 | Kosdpdu- YMeubmieHHe | [ToKasbiBaeT, xaxad JacTh
UHCHT L As nokasatena B| yHKUHOHHPYIOIHETO Ka-
MAHEB- 5 = ANHAMMKE — | nHTANA o0c3OBIKEeHA B
PEHHOCTH (A +Ag +Ag)-(I; +11D) | popowurens- HPOH3BOACTEEHHEX 3ama-
dyHKIMO- HEIE $akT | cax B OOATOCPOMHON JefH-
HHPYIO- TOPCKOit 3aA0MKEHHOCTH
UIEro Xa-
HHTANA
6 |Homn 20,5 3aBHCUT OT OTpacrenoi
ﬁz‘;por- L= Aj+Ag+A NPHHALIEKHOCTH
cpencTs a B
AKTHBAX

B xone ananM3a JaHHLIE IOKA3aTeNH PACCYMTLIBAIOTCH Ha HAYANO U KOHEH
oTueTHOro mepuoma. Ecnu daxkTHyeckoe 3HAUYCHME TOKA3ATENS HE COOTBET-
CTBYET peKoMcHAAUMAM (TpeGoBannaM), TO HeAecoo6pa3HO OHEHNTL €TI0 JH-
HaMHKY (YBeIHUEHUE WM CHHXKEHHE 3JHAUYCHHU).

Kaxapif M3 miepedHMCASHHBIX TIOKA3aTencii xapaxmepuszyem omoeavHue
dpazmermut npossaenua pucka MOTEPH MPSAIIPUATHEM TUIATEKECTIOCOOHOCTH.

Obwguii noxaamess naameNcecnocoSnocmu (AuUKeuOHoCMY)

_ A+ 0,5A2 +0,3A3
171, +0,511, +0,3M1,

(3.6)

rae A, Ay, A; — COOTBETCTBEHHO OBICTPO, MEINEHHO, H TPYAHO PEANN3YEMEIC aKTHBE;
I1,, Iy, Iy — coorseTcTBEHHO HanGonee cpouyHKe 00A3aTEABCTIA, KPATKOCPOUHBIE 1 B0A-

roCPOMHBIT MTACCHBH.

B yacrHocTH, O6IIMI TOKa3aTeb IIATEXKECNOCOOHOCTH, 3HAYECHHE KOTO-
poro AoxwxHo 6uTe L 21, Henons3yeTcs WISl KOMIUIEKCHOH OLIEHKH JIMKBHA-
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HOCTH GanaHca B LeHOM. Yewm Goavuie serununa 0annozo noxasamens, mem Ha-
OedicHee napmuep, MeHbute CIMEneHb PUCKA NOMEPY UM NAGMENCECROCOBHOCML U3
MHONCECTIBA NOMEHUBAABHO GOIMONCHBIX RAPMHEPOS 043 63quModeiicmeus.
Korppusuenm abcosiomnoii suxeuonocmu onpefeaserca Kak OTHOIUECHUE
Haubomee TUKBHIHBIX AKTHBOB K TEKYLUM 0053aTeNbCTBAM M pacCYMTHIBACT-

cs 1o popmyne

.
L2 - Hl +l'l2 ’ (.7

KosdbduumeHT abeonoTHON AMKBHAHOCTH AOMXEH YAOBICTBOPATE Tpebo-
Banvam L, = 0,2 : 0,7. Huxnsda rpaniiia nokasarens L, B poccHiCKUX MeTO-
IMKax peKoMeHayeTcs [6] He MeHee L, = 0,20 : 0,25. D10 o3Havaer, 9To Ipea-
NPUHHEMATEb JODKCH GMTH IOTOB K OIvIaTe B Ompkaiiinee BpeMAa 3a cder ge-
HEXHBIX CPEICTB M KPAaTKOCPOYHRIX LeHHBIX GyMar He meHee 20—25% Kpar-
KOCPOYHBIX 00s13aTenbetB. B 3anaanoil npakTike nokasateib L, paccyuThiBa-
€TCA PSHIKO.

Toka3zaresnp L, Kak OlLIEHKA PUCKA MOTEPH IUIATEXECMOCOGHOCTH HMeeT
0c000 BAXKHOE 3HAYCHHE UM ITOCTABUINKOB MATEpHANBHLIX CPEACTB. Ypeamep-
HO HM3KO€ 3HAY¢HHE NaHHOIO NOKA3aTeNIf — INOCTABIIMKHY HECYT aBaHCOBHIH
PHCK KaK PHCK onpeneneHHOH GOpMM X034iCTBOBaHMA: IOCTABKA TOBapa
TIPOTHB JIEHEL

OfHako NMpH OLEHKE CTCACHM PHCKA HEOOXO0MMMO YIMTBIBATD, YTO TIOKA3a-
Tenb aGCOATHOM INKBHIHOCTH AMEET OIHOMOMEHTHLIN xapaKkTep, HE YYUTHI-
BAeT BIMSTHUA HHQIALHY, TPeOOBaHUA PALHOHANLHOTO UCIIONL30BAHUA Bpe-
MEHHO CBOOOAHBIX cpenctB. TToaToMy 1eNneco0o0pasHO aHATU3WPOBATL 3TOT
NOKalaresb B AMHAMUKe, OCHOBHBIM (aKkTOpOM CHIXCHHS CTEIIEHH PHCKA fT0-
TepH TLIATEXECTIOCOOGHOCTH M TIOBHILICHNA YPOBHS a0COMOTHON TMKBAAHOCTH
ABNAETCH CBOSBPEMEHHOE U PABHOMEPHOE MOrallieHUe OT NoKymaTenei aeou-
TOPCKOH 3a00JDKeHHOCTH.

Koagppuuuenm «xpumunecxoii ouenxwy (xozghduyuenm npomMescymoyrod
Auxeudnocmu, Kodpduyuenm Gocmpoil auxeudnocmu)

_ Al +A2
3 ===

BNA POCCUICKUX YCIOBHMiA HOMXEH ObITh He MeHee L, = 0,7 : 0,8, ITo MexnyHa-
POIHEIM cTaHAapTaM L; 2 1. OaHaxo cAeAyeT KMETh B BRI, YTO JOCTOBEPHOCTD
BLIBOJIOB O CTCMICHM PHCKA MOTCPM TUIATEXCCIIOCOOHOCTH O pe3y/ibTaTaM pac-
YETOB 3TOTO [TOXA3ATENA ¥ €70 AHHAMMKH B 3HAYUTEABHOIM CTEMEHH 3ABUCHT OT
KayecTBa JeOHTOPCKOM 3aM0/DKEHHOCTH (CpoKoB 0bpazopanus, (PMHAHCOBOTO
NONOXCHHA NOJCKHUKA M JP.), YTO MOXHO BHIABHTE TONLKO 110 JAHHBIM BHYT-
PCHFETO yueTa.
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Tlokasarens L,y Kak MoKa3atesh CTEIICHN PHCKA axcer O Kpedumopoe. Ero
HU3KOE 3HaYeHlUe ABARENCA NPECNOCHAKOU NOABACKHUA KPeOUMHO20 pucka, KOTaa
MPEANPUATHE HMEET HETOCTATOTHYIO NNATeXeCHOCOOHOCTD H He B COCTOSHHH
OIUVIATHTH CBOMX CYCTOB H 33I0CKCHHOCTH.

Ecau npednpusmue ctumaem Heyenecoolpaznvim npodasamsp csou Mamepu-
anviwe obopomnuvie cpedcmea A NOTALECHUA HOJATOB, TO KOXPHULMEHT «KpH-
THYECKO# OlleHK¥» AVDKEH OHITDh paBeH L, = 1. B 310l cuTyallul KpaTKOCpoy-
Hafl kpedumopckan 3a0orxcenrocms (KPEIUTHELA PHUCK) COANCHG NOKDWEAMbCR
denveamu u debumopckoil 3a0oaxcernocmvio. B pealbHBIX YCTIOBHAX K% 3TONO
AeOHTOPCKAA 3ANOMKEHHOCTD ROJDKHA OBITh TPAXTHIECKH PABHA KPaTkocpod-
HbIM 33¢MHBIM CPCACTBAM.

3uavenne Ly>1 — cuTyauus, pemkast A POCCHACKMX MPEANPUATHIA; B
ITOM CJIyyae MpedIpUaTHe PAacIoIaracT 3HAYHTEABHEM 00beMOM CBOBOIHBIX
PECYPCOB, (hOpMHUPYEMBIX B3 COOCTBEHHBIX CpeacTB. C Mo3uuMii pucka Kpenu-
TOpa AAHHHY BapMaHT (OpMHPOBAHUA OCOPOTHHIX CPEICTB HAHOONEE TIpEH-
noyTHTENIeH, HanipoTHB, ¢ ITO3MUKH MPEANPHATHS 3HAYUTEIBHOE HAKOIUICHHE
3aIacoB, OTEACYSHHE CPEACTB B AGUTOPCKYIO 330/XKEHHOCTD, KAK IIPaBHIIO,
CBA3RHO C HEYME/BIM YIIPABICHUEM AKTHBAMH.

Kospdunuenm mexymeii suxoudnocmu (kosgppuyuenm obuteit auxaudnocmu
uau obwuii Kosgpuyuenm noxpwmus) paBeH OTHOLICHKIO TEKYMIMX aKTHBOB K
KPaTKOCPOUHBIM 00513aT¢/IbCTBAM H OIpeAcaseTcs no hopMyne

_ Al +A2 +A3

47 Hl +l'12 (3.9)

KoshduumeHT TeKylei TAKBHIHOCTH XAPAKTEPHAYeT OOLIYIO NMKBHI-
HOCTDb U IOKA3HBaeT, B KaKOM Mepe TeKYIHe KPEAHTOPCKHE 0053aTeNbCTRa
ofecrieUHBaloTCs TEKYIMMHE AKTARAMH, T.6. CKOJIBKO ASHEXKHBIX 6TUHIAL] TEKY-
X aKTHBOB IPHXOAMTCA Ha OJHY ACHEXKHYIO COMHHLYY TCKYHIHMX 00A3a-
TENBCTB.

Koa@dmuueHT Tekyllielt TMKBURHOCTH OTPAXACT MPOrHO3APYEMBIE ILa~
TEXHbIE BO3MOXHOCTH TIPH YCJIOBHM NOralleHUs KPATKOCPOYHOK meGurop-
CKOM 3aN0JDKEHHOCTH H peafii3aliii MMEIoINMXCA 3anacos. Heobxomumoe ¢
TOYKH 3PEHNA KPSAUTOCTIOCOOHOCTH 3HaYCHHE [ToKasaTess Ly = 2,0, a ¢ Toukn
3peHHA TUIATEXECTIOCOOHOCTH — KaK MUHHMYM Ly = 1,0; onTUManbHOe 3Haye-
wue L, = 2,5 :3,0. HuxHsaa rpanuua L, = 1 o6ycnoriaeHa 1€M, 9TO TEKYLIMX aK-
THBOB AOJLKHQ OEITH ITO MEHBINECH MEpe AOCTATOMHO A ITOTalIcHUA KPAaTKOC~
POMHBIX 0GA3aTENECTE, HHAYE NMPCANIPHATHE MOXET OKA3aThCH HETUIATEXECTIO-
COOHBIM MO KPeIUTaM.

Ecim cooTHOIIEHHE TEKYILMX aKTHBOB H KPATKOCPOUHBIX O043aTeNIbCTS Ta-
KOBO, 4T0 L4<1, TO 370 MoRIcYeT 3a coOOM PUCK NOTEPH IUTATEXECTIOCOOHOC-
TH, KOTOPHI HETIOCPEACTBEHHO KacaeTes AepXxareneil MeHHBIX 6yMar Mpearn-
PMATHS, KPETUTOPOB M aKITHOHEPOB.
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Ecsim 3Ha9eHue KoaddHmuenTa Ly > 1, TO MOXHO CAENATS BHIBOI O TOM, MTO
OpraHMU3aALMA PACMONATAeT HEKOTOPHIM OOBEeMOM CBOGONHBIX pecypcoB. UYem
BHILE 3HAYCHUE Ly, TeM Gonblite 2TOT 00BEM, TEM MEHBILE PUCK ITOTEPH IUIA-
TEXECTOCOOHOCTH NpeanpUITHA.

KoadpuumeHT TeKytied IMKBUAHOCTH L, 00001IaeT NpeaALIAyIIUe TOKa3a-
TEAH M ABMACTCA ONHUM M3 FIOKA3aTeieil, XapaKTepH3yIOLHX YAOBIETBODY-
TENLHOCTb (HEYTOBRETBOPUTETLHOCTD) OYXTaNTepCcKoro 6ananca.

Kpome Toro, HerecoodpasHO 3TOT MOKA3aTENb CPABHUBATh CO CPETHMMM
3HaYeHHAMU N0 TPYIIC AHANOTHYHEIX NMpeanpuaril. OaHAKO 3TOT MOKa3a-
TeJlb OYEHb YKPYITHEHHHMIA, TAK KAK B HEM HE YMHTHIBACTCSA CTEINEeHS JIMKBH-
HOCTH OTAEIBHBIX JJIEMEHTOB 0G0POTHOTO KAIMUTANA.

IToRsATHO, YTO AEOUTOPCKHE 3ATOKEHHOCTH TOJABKO Yepe3 ONpeAeieHHOe
BpeMS IPEBpATATCA B feHbI'N. HeHHple OyMarn Takke He BCeraa MOXHO OhICT-
PO nponars 1o ux GanaHcopol ctouMocTh. Ellie TpyaHee peaId30BaTh 3anackl
rOTOBO#H NMPORYKIINY U MATEPHAtOB HA cKnajte. I1pogaTh MaTepUanbHEIE pecyp-
CHl, XOHEYHO, MOXHO, H AOCTATOMHO GHICTPO, ECNH CYIIECTBEHHO CHU3UTD UX
LIEHY, HO IPHA 3TOM peaibHAaA BENMMMHA X0adhduineHTa TeKynieH IMKBUAHOC-
TH OYIET CYLICCTBCHHO HIDKE PRCYCTHOM.

Texymast AMKBUAHOCTh JOKHA OLCHUBATBCS IUIA KAKIOTO KOHKPETHOIO
NpeInpHATAS C YIETOM €0 ocobGeHHocTel. HanpuMep, Wis npeanpuaTuil ¢
BHICOKOJ CTENEHBI0 000pAYHBAEMOCTH OBOPOTHBHIX CPSICTB YPOBEHD TeKyLIeH
JIMKBHIHOCTH MOXET OBITh HECKOABKO MEHBIIC HOPMYPOBAHHOIO 3HAYECHMA.
Onnako He i060e yBeNHUEHNE 000paYBaeMOCTH MaTepHANLHEIX O0OPOTHRIX
CPEACTB NO3BOJISET CHHTATL HOPMANBHBIM $0JIee HU3KOE 3HAYEHHE NoKA3aTeNd
TeKyIel TMKBHIHOCTH, a TOMLKO JIHIUE CBA3aHHOE CO CHUXEHHMEM MaTepua-
JIOEMKOCTH: YEM MEeHBIle Heo6XoaquMan HOTPEGHOCTD B MATCPUATLHEIX PeCyp-
cax, TcM MCHBIIAA YaCTh CPEICTB PACXOAYETCA HA NPHOGPETEHNE MATEPHANIOB
H TeM GOoMbLIas YaCTh OCTACTCS HA TOTAIICHME NOATOB.

12 nosvtiuenus anavenus noxa3anteas TeXymei TNKBATHOCTH M CHIDKCHMS
PHCKa NOTEPH IIATEXECTIOCOGHOCTH Heo0X00UuMO:

® TIOITONTHATL peTbHBIH cOGCTReHHBIN KanuTan (COOCTBCHHbIE CPeACTRA);

¢ 0G0CHOBAHHO CEEPXHMBATH POCT BHEOOOPOTHRIX AKTUBOB,

© OIPAHUYMEBATE POCT AEOUTOPCKON 3aN0IKEHHOCTH;

¢ YBEJIHTHBATL 060PaYMBAcMOCTE COOCTBEHHBIX ODOPOTHEIX aKTHBOB.

B uekoTopuix McToyHMKax [9, 23] ormeuaercs: 4TobH xo3ddHUH-
€HTH JINKBHIHOCTH COOTBETCTBOBANIM HOPMATUBHBLIM TpeOOBAHUAM, HeobXo-
JUMO HMMETb CTPYKTYDY OOOpOTHMX AKTHBOB IIPCANMPHSTUS, NPHUBEACHHYIO
B Tabut. 3.6.

Tpumep 3.6. ITo HCxOAHBIM JAHHEIM GyXTaTTepCcKore Gananca (tabn. 3.2) onpene-
JITH ¢ TOMOWBIO KOXPPHLUMEHTOB NAATEXECTIOCOBHEIL YPOBEHE PHCKA HHBECTHPOBA-
HKra OAO.

PacueTHEe 38ayeHnd K03DPHHUNCHTOB INATEXECNOCOGHOCTIE MPNBEIEHH B TabiL.
314
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TaGauma 3.14
PacueTHue 3aa%eHHA KoaddAumeHTOD HKMHANOCTE (InaTexecnocobrocTh)

Ne KosdxbrimeHT Orpann- | Ha wauano | Ha xoHen DTKNOHE-
HHe (1),
n/o TUIATEXECTIOCOOHOCTH YeHHE nepUoaa nepHoaa )
1 | OGwutt noxazaTenk mNuaTexXe- zl 0,88 1,29 + 0,41
cnocobHocTH (L,)
2 | Koaddpuuuenr  abGcomworHoii | 20,2 - 0,7 0,04 0,65 + 0,61
JMKBHIHOCTH (L))
3 | Koadpuuuent e«xputuyeckoits | 0,7 —0,8 0,89 0,83 | —0,06
cueHkn (L,) ONTHMANE-
HOE 3HAYE-
Hue |
4 | KoapduuueHT TeKymed AHK- 2,0 0,98 0,99 + 0,01
BHHHOCTH (Ly) ONTHMANDb-
HOe 3Haue-
HHE
25-30
6 |Jdona ofOPOTHEIX CPSACTE B aK- 20,5 0,38 0,40 + 0,02
ueax (Lg)

AHAITH3 pe3y/bTaTOB ACATENbHOCTH NMPEINPEATHA HAa KOHel OTYCTHOIO mepHoaa
MO3BOJIAET CACNATh CAEAYIOIIHC BHIBOARL

1. BunonHenne ycnosua L, > | CBHIAETEALCTBYET O NOAOXKUTEIABHOM AHHAMMKE
¢HHAHCOBOIO COCTOAHMA ¢ TOYKM 3peHMA NHKBHAHOCTH Gamanca. [leHcTEHTENBHO,
Hanbonee MUKBHAHBIE (IPyIa A,) M GRCTpopeaTn3yeMble (TPynMNa A;) AKTUBBL Ha KO-
Hell OTYSTHOTO Bepuoaa (cM. Tabn. 3.4) cocTanmnoT 33% Ganauca.

2. ToropHoCTs H MOGUARAOCTE OAQ MO OnAare KpaTKOCPOYHHEIX O0S3aTeNbCTB
(L, = 0,65) nocraTroyHo BucoKa. Puck neawnoanerus obrzamenscme neped nocmaeuiji-
xamu Munumaaeotii, QIHAKO 5TH CPEACTBA HILATHL N3 0GOPOTA, YTO HE MOXET CKA3ATh-
CA HA Pe3YNBTATHEHOCTH JCATEABHOCTH NPeAIIPHATHS.

3. OpraHusallHa Ha NepHOAE, pABHOM NPONODKHTENBROCTH 0ZHOr0 06opoTa nebu-
TOPCKO# 3a0IEKeHHOCTH, B COCTOSHAH MOKPHTE CBON KPATKOCPOYHEIE 00A3aTe/IbCTBA
(L; = 0,84). Oaxako 312 CNOCOGHOCTL OTIMYACTCH OT omTHManbHol (Lg o = 1,0),
BCJIEACTBHE YETO — DUCK HEGWNOARERUR 00A3GMERsCms neped KpeQumnbimi OpanRusaul-
AMU 8 30He OONYCIMUMO20 PUCKA.

4. B uenoM NPOrHO3HBIE [UTATEXHbE BO3MOXHOCTH Ha npemene (L, = 0,99).
CyMMa O0OPOTHRIX 2KTHBOB HC COOTBETCTBYET CYMME KPATKOCDOUHBIX O0A3ATENBCTE;
(A; + Ay + Ay) < (T1; + I1,). OpraHu3alua NPaKTHYCCKH HE pacriofiaraeT o0LeMOM
CBOBOAHBIX COOCTBEHHEIX CPEICTB U C MO3uLl UHmepecos colcmeennuxos (Repxareneit
akuni) mo MPOTHOSHPYEMOMY YPOBHIO TIATEXECIIOCOBHOCTH HaxoOumces @ 30ue Kpu-
MUMECKO20 PUCKa,

TaxuM 06pa3oM, MOXKHO CASNATh PAX BHIBOAOB.

I. MpuBeaeHHbBIe KOO PULEMEHTH a0COMOTHOR NUKBUAHOCTH, <KPUTHYEC-
KOil OLeHKW» H TeKYIlIeH NHKBHIHOCTH XapaKTEpHU3YIOT YPOBEHDb MOGHIbHOC-
TH, T.€. CIIOCOOHOCTH AKTHBOEB OHICTPO NPEBPAMIATECS B CPEACTBO IUIATEXKA.
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2. OTaenbHbIC MOKA3ATE/NH JIMKBHAHOCTH NPSACTABIAIOT UHTEPEC HE TOMb-
KO 1A pyxoBoAnTeled B GUHAHCOBHIX paGOTHUKOB NPEAPUATHS, HO H AIS
PaIINYHBIX MoTpeOMTENICH aHATHTHYECKOi HHbopMaLman.

3. inq oTHECEHHs TIPSANPHATHA K TOMY MAK HHOMY KJIAcCy IUIaTEXECIo-
COOHOCTH Ha OCHOBE JaHHHIX KO3dNDHUIIHEHTOB HEOOXOIHMO:

® YCTAHOBHTH HOPMATUBHAIC 3HAYeHKA KO DULMEHTOB THKBHIHOCTH A
CTPYKTYP pPaxIHYHOl OoTpacneBoil IpHHANACKHOCTH;

® OTIPEREAHTDL OTHOCHTEABHYIO 3HAYHMOCTh OLICHOYHBIX MoKa3aTesell 4 an-
TOPUTM pacyera obobialomero Xxpurephst. ONHAKO COOTBETCTBYIOWUME METO-
JUKM IS 3TOTO OTCYTCTBYIOT.

4, PaccuMTaHHBIE HA OCHOBE JAHHHIX Oananca xoagduuuenmu AUKGUIHOC-
mu caedyem KOPPeXmuposams ¢ yHemom pUcKa CHUNCEHUR PEarbROI CIOUMOCIY
aKmueog WM UX 6¢3B03BPATHBIX NMOTEPk.

OnHako HaMHYHe TOMBKO OAHMX K03GbDHIHEHTOR JUKBHAROCTH LI TOA~
HOH ¥ JOCTOBEPHOM OLICHKH PHCKA MOTEPH IIPEANIPHATHEM CIIOCOGHOCTH IJIa-
THTB 10 0043aTENBCTBAM HEROCTATOUHO.

Ouenka packa noTepn GUHARCOBOH YCTOHIMBOCTH H HE3aBHECHMOCTH. Puck
nomepu QUHAHCOBOI He3asucUMOCcMU TAeT BO3MOXHOCTD Jonosnimenasio oye-
Humb ycmodisueocms TIpSANIPAATAA B (MHAHCOBOM OTHOLICHUHK K OTBETHUTD Ha
BONPOCH:

© HACKOJILKO NPEANPHATHE HE3aBHCHMO ¢ (PHHAHCOBOM TOMKM 3peHUS;

# PacTeT MAM CHIDKAETCS YPOBEHb ITOM HE3ABUCHMOCTH.

Daxmopom pucka SBIACTCH HEYAOBICTBOPUTEABHAA CIMPYKmMYypa KanuTana,
A EI0 nocredemeuem — 3aBUCAMOCTS NIPEANIPHATHS OT 33¢MHBIX CPSICTE K HE3a-
LININEHHOCTH NOCTABLUMKOB, KPEAHTOPOB H HHEECTOPOB,

Hexoonoii undpopmayueii ABNAMOTCA AaHHbIe Oyxrantepckoro GanaHca (gop-
Ma 1), B YaCTHOCTH CPEACTBA IO AKTHBAM K ITACCHBaM.

Ouenka cmenens pucka OCYINECTRISIETCS HQ OCHOGE OMHOCUMEAbHYIX ROKA3a-
meneii, XADAKTEPU3YIOTIMX CTPYKTYpY Kamutana [9, 13, 23-25]. ®usnvecknuti
CMBIC/ PACYETHHIX MOeReH H HOPMATHBHEIE 3HAYCHHS TTIOKa3aTenell npueeae-
HHI B Ta6m. 3.15.

W3 npuseaeHHRIX noka3aTenei nepswie TpH Ko3dduiineHTa XapaKrepusy-
10T GHUHAHCOBYIO HEIABMCHMOCTD, @ JBa NOCICIHMX — (PMHAHCOBYIO YCTONYH-
BOCTb.

Texnonoeusn oyenueanus NOCNSICTBAN PACKA AHANOTMYHA paCCMOTPEHHON
BRI,

Kospdusuenm coomuomenus saemuoix u cobemeennoix cpedcme (Kospdunu-
exm 3a00a0cenrOCmit) TIOKA3BIBACT, CKOABKO 3AEMHBIX CPEOCME Opearu3auul npu-
xodumca ua 1 pyb. cobcmeennsix cpedems.

JaeMHME CDENCTBA
K, = . X
* = Cob - (3.10)

JaHHHNA NOKa3aTeAb XapaKTePH3yeT 3aBICHMOCTb CYOBEKTa X03aiCTBOBA-
HHS OT BHeIIHMX 3aiiMoB. Ero HopMmaTuBHOe 3Had%eHne: K < 1,0: 1,5,
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Tatnuua 3.15

Tokazarenk dunancosoli YCTOIYHBOCTH M HEZABACHMOCTH

I:}E;_l Iokazatens pc:cﬁ 0;2:::: ITpumeyanmne
1 | Koodduument coorHoue- [c1p, 590+ c1p, 6901 <1,0+1,5] IToxazmpaer, ckoasko 3a-
HMs 328MHBIX H COBCTBEH- etp. 490 EMHEIX CPEACTB NPUBiEHE-
Hux cpeacts (K,) (koag- HO Ha | py6. BIOXKEHHNX B
OHUHEHT KANUTANN3ALMH) 8KTHBHL COGCTBEHHBIX
CpeacTs
2 | Koadipuument obecrneuen- |€10. 490~ c1p, 190 Hiokmsis | [lokassisaet, Kakad 4acTs
HOCTH COGCTBEHHAMMM HC- c1p. 290 rpanuua | ©60pOTHHX akTUBOB Qu-
TOYHHKaMH PHHAHCHPOBa- 0,1; 0,5 | HaHCHpyeTCA 34 CHET
Hua (Koo} COOCTBEHHLIX KCTOMHHKOB
3 | Koadppnuuent dunanco- oID. 490 0,4 — 0,6 MoxasLiBaer yaenbHut Bec
po#H HeaaBHCKMOCTH (Ky,) c1p. 700 CODCTBEHHBIX CPEACTD B 00-
. uielt cyMmMe KHCTOYHHKOB
PUHAHCHPOBAHHA
4 | Koadduunenr $puHaHcH- | cTp, 490 0,7, | ToxaspiBaeT, Kakas YacTh
posanns (Ky) c1p. 590+ c1p. 690| omTH- | AeATENLHOCTH PHHAHCHDY-
MATBHO | €TCH 33 cueT CODCTBEHHAIX
1,5 |cpencrs, a Kakas — 3a CHET
3aeMHEIX
5 | Koapduument dunanco- [cIp. 490+¢1p,. 590 0,6 | [lokasupaer, kakas wacts
Boii ycrotunpocth (Ky,)  [cTP- 190 +c1p. 290 aKTHR2 DHHAHCHPYETCA 34
CYET YCTONUMBAIX HCTOUHM -
KOB

Yem asuue 3navenue nokazamens K., mem puckogannee cumyayus, KOTopas
MOXET NPUBECTH K GAHKPOTCTBY NpeAnpusaTus. [1pu sToM dHHAHCOBAS 206u-
CUMOCTS O Kpedimopos pacmem M 1ToTepH PUHAHCOBOH HE3ABHCHMOCTH HMeE-
10T TEHACHLIHIO K pocTy. KpoMme Toro, BBICOKHIN ypOBeHL KoxbdmimeHTa OTpa-
XaeT NOTEHINATLHYIO ONACHOCTh BOSHUKHOBEHNA Y NPLIIIpUATHA AedHiMTa
JEHEXHEIX CPEACTB.

Heo6xonuMmo HMETH B BHAY, 9TO BEIMYMHA 3TOro MOKA3aTefia B CTeneHb
PUICKA 3ABUCAT OT MHOIMX (aKTOPOB, B YaCTHOCTH OT:

& obopaneaemocm ¥ Cnpoca Ha HPOIYKURIO;

* HAAANCEHHOCIMYU KAHAACE CHAOXEHWS H CObITA;

® YPOSHS NOCMOSKHKLIX 3ampam B IIPON3BOICTBE MPOAYKLIHH;

® docmyna K ConoAHUMEAbHBM OOA208bIM HCMOYHUKAM PUHAHCHPOBAHUSA,

¢ cmabuabrocmu X03AMCTBCHHON AEATEABHOCTH NMPECATNIPUATHS.

Cuuraercs [9, 23], 94T0 B YCHOBHUSIX PRIHOYHONH 3KOHOMHUKM 3HAYCHHE KO-
3¢pULMEHTa COOTHOLICHHS 3aeMHBIX M COOCTBEHHBIX CPEACTB HE JOJLKHO
npeBsnaTs 3HaueHud K, = 1. 310 cBA3aHO ¢ TeM, YTO PACXOAB MO BHIAATE
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MIPOLICHTOR HAa 3aeMHBIM KaNHTal OTHOCATCS K TPYTINE YCAOBHO-NIOCTOSHHBIX,
KOTOPHIE TIPH YXYMIICHUM CUTYALMH He MOTYT OHTh CHIKEHBI 32 CHeT YMEHb-
LIEHHS 00beMa peaATH3AIHH TIPOXYKIIHN.

Takxe HCOGXOOMMO OTMETHTB, UTO NP BHICOKOM 3HAYEHHH ITOKa3aTeslsl
K,. BO3HHKAIOT 3aTpyAHECHHS B MOJMYYEHHH HOBHIX KpeauToB, IloaToMy maH-
HBI} TOKa3aTe/Ib HIPAeT CYLICCTBEHHYIO POb IIpH BHOOpE MCTOUHMKOB (Pu-
HAHCHPOBAHHUS.

Kosdpduyuerm obecnenennocmu cobemeennsimu cpedcmeamiu Punarcuposa-
KA OTIPSIENACTCA COOTHOILICHUAEM

CobeTBeHHBH KanuTan — BHeOGOPOTHERIC AKTHER G.11)
OB0OPOTHEIE AKTHBbI )

HDaHHBI TOKA3aTeNb XapaKTePU3YET, KaKas wacms 060pomubix cpedeme (ax-
musgoe) Qunancupyemcs 3a cuem cobcmseerHbX HCTOYHUKOB,

Huxuas rpasma K .= 0,1; pexomenayemoe sHayenune K .. = 0,5. Ecau
paxmuneckoe 3nauenue noxasamens menvwe nusicueil sparnuys (Ko < 0,1), T0
cmpyxkmypa GaAGHCa NPUBRAEMCA HeyOooeaIemeopumensioli, a NpennpuaTie —
HeTuaTexecnnocoOHbM. JIaHHAg pucicosan cumyauus ReARENCE NPUIHAKOM pUc-
Ka banxpomemaa NPEANPUATUS.

HanpoTus, ecu BepxHsAA rpaHMila nokasarens K,..>0,5, o 310 cBue-
TEALCTBYET O CHIDRCHHH CTETIEHH PHCKA TIOTEPH (PHHAHCOBOM HE3aBHCAMOCTHU
OT 3a€MHBIX UCTOYHUKOB NpU GHOPMUPOBAHKRU CBOUX OOOPOTHHIX aKTUBOB, 4
CReAOBATENBHO, YMEHBUIAIOTCS K PACKH TIOTEPh COOGCTBEHHNKOB M AepxXaTesiel
aKumit. ¥ NIpeINpU[THS €CTh BO3MOXHOCTD B IIPOBCACHNY HEe3aBHCHMON dn-
HAHCOBOH NMOJUTHKH.

BaxXHO OTMETHTD, YT0 CuUaGnA3on 3naveruli Oanno20 ROKG3IAMENs He 3aeucum
om ompacaesoli npuradsexcHocmy A B paBHO# CTETIEHH XapaKTepH3yeT PHCK NO-
Tepu (PMHAHCOBOI HE3aBHCHMOCTH IS NPEANPUSITHIT pa3MTHYHBIX OTpaciei.

Kosgpurguenm unancoeoii nesasucumocmu (x03pduINeHT aBTOHOMHUH)
XapaKTepH3YeT yoeabnbtii gec cobcmaennvix cpedema 8 obuyeti cymMme HCTOTHHKOB
(PHUHAHCHPOBAHHA

K=

_ ColcTeennEIt Kamuran

Ken : (.12)

L

Hannsiii nokasaTesh ompaycaem COOMHOUEHIE URMEPeco8 COBCMBEHRIK06
npednpusmus u Kpedumopoe. B 3anamHo npakmike [23] cuntaercs, YTO ITOT
HOKA3aMERd HCEAAMEAbHO ROOOEpHCUE6amDd Ha JOCTATOMHO BHICOXOM YPOBHE: om
30 (xpumuneckas mouxa) do 70%. B takoii ciuryauuu obecrieunpaeTcs cTabuib-
HOCTB (PUHRHCOBOIX CTPYKTYPHI CPEICTB, ¥iMo COOMEemCemeyen MUKuMymy Kpe-
OumHo20 pucxa. DTO BHIPAXACTCA B HEBHICOKOM YICALHOM BECe 3a6MHOTO Ka-
THTAIA M O0Jee BRICOKOM YPOBHE CpeicTB, 06ecTiedeHHBIX COOCTBEHHBIM Ka-
MHTAIOM. TaKasd CUTyaLMA ABAAETCA 3aquumoii om Ooabliux nomeps Pecypcos B
TIEPHOL CTIAKA NETOBOM AKTMBHOCTH H TADAHTHEH TTOMYUYCHHUA KPEOUTOB.
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Kaxk nipaBuno, npu oyerusanuu pucka Notepy GuHaHCOBOH HE3aBUCHMOCTH
B npoliecce GOPMHPOBaHHS MATEPDHAIBHBX 34M1ACOB OT COOCTBEHHEIX M
38¢MHBIX HCTOUHUKOB d¢a noikasamens — Ko, 1 Ky, pacemampusaiomen cos-

MECTRO.
Kozgpuyuenm dunancuposanus BEIpaxaeTcst CHEIYIOIHM COOTHOIICHHCM:

_ CobCTBeHHBIN XanuTan

K¢

JaeMHE KamKiTaNn

(3.13)

JaHHbI# NOKA3aTeNh OTPAXKAET, KaKas 1acTh ASATENbHOCTH HUHAHCHpYET-
CR 33 CYET COOCTBEHHRBIX CPEICTB, a KAKanA ~ 34 CIET 3acMHEBIX. PexoMenayeMoe
3Ha1eHue noxasarens K, 2 0,7.
Koodppunuenm gunancosoii yemoiinueocmu onpenensieTcss OTHOUICHHEM

CobcrseHHBN Xarra + JoAToCpOuHbE NaCCHBb

Kgy =

Banauc — Yourmku

(3.14)

It noxassieaem, Kaxas 4acme axmuea (punaHCUpyemces 3a cuem YemoiMuen u
doneocpounbix ucmoyrukos. PexoMeHIyeMoe 3HaYeHue nokasaresst Ky, 2 0,6.

Ipamep 3.7. Tlo HCXOAHEM JaHHEM TaGil. 3.2 OLEHWTE PUCK MOTEPH PUHAHCOBOH

HE2aBHCHMOCTH NPEANPpHATHA ¥ UENeco00pasHOCTL €10 HHBECTHPOBAHHS.

Peayneratht pacueros xoaddumnenrop dUMAaHCOBOR HE3ABACAMOCTH H YCTORIH-
BOCTH NpABEAEHH B Tabu. 3.16.

Tabauna 3.16
PacveTEmie 3HA%ERRA NORAzaTenel
Orxnone-
N Orpaun- | Ha wavano | Ha xomen
n/n Tioxasarens YeHUE nepHoga nepHoOna HHE
1 | Koadduupent xannranusauum | <1,0: 1,5 0,60 0,64 + 0,04
(ornowenna K /K (K,.)
2 | Kos¢pduumenr oGecneyecnnoctn) Huxwnsas -0,02 ~0,01 + 0,01
COOCTBCHHBIMHI cpencTRaMu (K ) irpanvma 0,1
20,5
3 | Koadbduuuenr puHaHcopol He- | 20,4:0,6 0,62 0,61 - 0,01
saBucHMocTd (Kyy,)
4 | Koadhduunewt ¢uHancuposa- 20,7 1,66 1,56 —~0,10
Hua (Ky) ONTHMAND-
HOe 3HAYe-
uue 1,5
5 | Koadwpuument Ppunancopolt ye- 20,6 0,62 0,61 - 0,01
ToitumBocTH (K, )
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Pe3ynbTaTH 3HANEHMH HOKasaTenell CBHACTENLCTRYIOT:

i. BoinonHeHHe peKoMEHyeMbIX TPeGOBAKNI X SHAUCHNAM NoKasaTench huHan-
cupopanus K, u kanurannsaipu K,, o6ecreyHBaet sl MOCTABUIHKOB H KPEAMTHBIX
yYpexieHHH HaxOXNeHHe OUSHKH PHCKA MOCNEACTBUN B3aHMOJENCTBHA B 30HE JO-
MYCTHMBIX 3Ha%eHU#H.

2. Heaocratok coGCTBEHHBIX ODOPOTHBIX CPEACTE M, KAK CNCACTBHE, HEBBIMOIHE-
HRHE¢ HOPMAaTUBHEIX TpeGopauuit K nokazatemo K., sensiorcs ans yupeaureneii u
Jepxateseil akuMii CHTHAIOM 0 HETONYCTIMO} BeAMMHHE PHCKA NTOTepH (PUHAHCOROH
HE3aBHCHMOCTH.,

3. 3navenus xoddduunenta GuHaHCOBOH He3aBUCHMOCTH Ky, = 0,61 (coBevpen-
HUKaM NpUHANACKHUT 61% CTONMOCTH HMYLIECTBa) H X03dhdruHeHTa GPUHAHCOBOH YC-
TORUHBOCTH Ky GTPAXAKOT MEPCIEKTHBY YAYYIIEHNA GPHHAHCOBOTO COCTOAHHA,

OOflMe UTOTH pely/bTaTa OLICHMBAHUS PHCKA (PUHAHCOBOTO COCTOAHHMA ¢
ACHONE30BAHUEM PAIHYHEIX PACUCTHRIX MOIENCH NMpeAcTaBAeHE B Taba. 3.17.

Tabnuua 3.17

PeaylisTam ODSHHBAEHA PHCKA
Bua pucka PacueTHas MOAENL YPoBEHB PHCKA
Puck noTepu nnatexecno- | AGComioTHHE  nokasarend | [paHuua 30H KPpHTHYECKOTD K
CoOHOCTH JHKBHIHOCTH GanaHca _KaTacTpOpHICCKOTC PHCKOB
OtHocuTenbbe mokaszatrend | Mo noxasarenwo K, — srico-
TUIATeXECTIOCOBHOCTH KHH pUCK
PHck noTepn duRaHCOBOH | AGCONIOTHEE MOKA3ZTENH 30Ha KPUTHYECKOIO PHCKA

YCTONYMBOCTH

Pucx notepu ¢mHaHcos0iH
HE3aBHCHMOCTH

OTHOCUTENBHEE TOKA3ATENH
CTIPYKTYDHI KAMUTANA

1o nokaaaremo K., — Buico-
xuii puck

KoMneKCHan OLeHKA PHCKA

OTHOCHTENBHEE 1TOKA3ATENH

30Ha KPMTHYECKOTO PHCKA

maarexecnoco6HOCTH H
CTIPYKTYDHI KaMUTANA

SUKAHCOBOIO COCTOAHMA

W3 CpaBHMTENBHOTO aHANN3a MONYYEHHHBIX PE3YNIBTATOB MOXHO CAENATH
CIICAYIOLINE BHIBOABL

® pPa3AMYe METOAMK, OT/IMYAIOUIMXCA BHAOM IIOKa3aTeNneif, HOPMATUBHbI-
MM TPEOOBAHMAMH K HUM, 00beMOM UCXOXHOMH MHGOPMALIMH IPUBOIAT XOTA H
K OMM3KMM, HO HECKOJIBKO OTTHYAIOLMMCH OLCHKaM (GHHAHCOBHIX PICKOB;

& MOJIENH, OCHOBOH KOTOPHIX ARNIAIOTCA aOCOMIOTHHIE NOKA3aTeNIN, XapaK-
TePH3YICIIHE COCTOSSHUE aKTHBOB H [TACCHBOS, OoNlee onpeaeieHRee XapakTe-
PHM3YIOT 30K (PHHAHCOBOTO PHUCKA;

» yeM Gonbuie 00beM aHATH3NPYEMO HCXOTHOH HRGOPMAIIHN, TeM BHIHIE
OGOCHOBAHHOCTE OLICHOK PHCKA.
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TaxkuM 00pa3oM, NpH OLUCHKE PHCKR HOCHSACTBUH pPe3VALTATOB ACATEND-
HOCTH ¢ UCHOJb30BaHMEM a0COMIOTHBIX M OTHOCHTENILHEIX MMOKAa3aTe/lei MHK-
BHAHOCTU DajlaHca, INAaTeXecnoCobHOCTH, GURAHCOBOH YCTOHYHMBOCTH Y He-
3ABMCHMOCTH HEOOXOAMMO YIHTLIBATE:

& TIOKA3aTeIH PUCKA MTOTEPH MNATEXECIOCOOHOCTH M HHHAHCOBOM He3aBH-
CHMOCTH JOTIOJIHAIOT APYT APYTa: eC/IH OHU HeYIORICTBOPUTENILHEL, TO TAKOE
HAPEATpUATHE — BepOITHBIH KaHAWIAT B GAHKPOTEHL; B NPOTHBHOM CIy4ae eCTh
HIaHCH BHITH U3 3aTPYIHUTCABHOTO MOMOXEHUS,;

* NIOKA3ATE/M JAHHOM IPYNITbE ABNAKTCA CTATHYHEIME, TaK KaK pacCuMTH-
BAKOTCA 34 KOHTPOJIBLHLIN MEepHON, C/IeHOBATENEHO, OHH OTHOMOMEHTHEL; HiA
HOBHILICHHAS JOCTOBEPHOCTH OLICHKH PHCKA HEOOXOIWMEE JRHHBE 33 HECKOIb-
KO IIEPAOROB ICATEABHOCTH IIPSIITPHSITHS,

® B Pe3yAETaTe BKIIOMCHHKS B COCTAB AKTHBOB 3aacOB NMOKA3aTeAH He HAIOT
B MIQJIHOH Mepe PEealbHYI0 KapTHHY COCTOAHUS JMKBHAHOCTH H (PUHAHCOBOH
YCTOWMMBOCTH, ABIAIONIMXCA OCHOBOM OLEHKHA PUCKA NOTEPH IAATEXECTIOC00-
HOCTH;

® MCTIONL3YEMEIE M3 3apY0CKHOM PAKTUKA HOPMATUBHBIC 3HAYCHHUA (hH-
HAHCOBBIX I10KazaTeell TpeOyloT NJONOAHUTENLHOI0 ODOCHOBAHMS ¢ YIETOM
criemGHUKU pOCCHIFCKNX YCITOBHIL.

0600611 HITOXKEHHOE, CIEAYCT OTMETATS, YTO PACCMOTPEHHLIC (PUHAHCO-
BbI¢ MOKA3ATEAH AAIOT BOIMOXHOCTD OLECHUTD PHCK NOCISACTBHN OTACABHBIX
Pe3yNLTaTOB NpeAnpPHHUMATENBCKOM AesTensHoCTH. Ho mia B3auMoneiicTsy-
IOUIHMX KOHTPAreHTOB onpefie/ieH bt HHTepeC TIPEACTARIAIOT, ¢ OAHON CTOpO-
Hbi, KOMIUIEKCHBIE OICHKH PHUCKA TIOCKEACTBHIA N0 PavIHMYHEIM HANpPABICHH-
AIM IEATENbHOCTH, 4 C APYro# — IpOrHo3HHe OUCHKH PUHAHCOBOTO COCTOTHUSA
B HeOTAANCHHOM OyayuIeM.

Kak yXe¢ oTMEqaoch, NIPSANPHEMMATEABCKUH PHCK NMPOABAACTCA B TOM,
YTO B TIpoOlIecce OCYIIECTBACHUSA CYOBLEKTOM NpeaPHHHUMATEILCKON AeaTeNb-
HOCTH PHCKOBOE COOBITHE MOXET IIPOH3ONTH, a MOXET H HE NPOH3oHTI. TeMm
CaAMBIM PUCK PACCMAMPUBGEICR KAK 6EPOSMHOCMHAR KAMe20pus — rexoe colvi-
mue, Mepoii Komopozo Modicem Ouiimd GePOAMHBOCNTs, XAPAKMEPUYIOUAN €20 Ypo-
eeny, BenuyuHa 3T0H BEPOATHOCTM ONpEASASETCA NEHCTBHEM KakK BHEIIHHX,
TaK M BRYTpeHHHX (aKTOpoB pHUCcKA, OOJHAKO BEPOSTHOCTHAY NPHPOIA PUCKA
ARIAETCH NOCTOAHHON e XapaKTepUCTHKOMN,

BepOoATHOCTHRIC ITOKA3aTEM OLIEHKHM PHCKA pacCcUMTHIBAIOTCA HA OCHOBE
KNACCHYECKUX MPUHIMIIOB CTATHCTHYECKOH BEPOATHOCTH C HCIONB30BAHUEM
cmoxacmuseciux modeneii. DOPMO BHPAXECHHS ABISIOTCS TOYCHHEIC ¥ MHTep-
Ba/IbHEIC OLICHKY MOCTSACTBHI PUCKA.

Hcxomnan nugopmanya o pucKoBoit CUTYALHY CYIICCTBYST B BUAES wacmom
TIOSIRJICHHA PHCKOBHX COONTHIL.
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3.6.1. Toyeunan oieHKa NOKA3ATE/R PHCKA

ConepxanueM Ioka3aTedis OLeHKH PHCKA ABNASTCH BEPOATHOCTD TOAYYe-
HUS GaKTHYECKOTO 3HAYSHUA PE3yALTaTa MEHBIIE TpebyeMoro (HaMeyeHHOTO,
IUIaHMPYEMOTO, IPOTHO3ZHPYEMOI'0) 3HAYCHMA,

R=p(X< ), (3.15)

e R — ntoxasarenmn {(hyHxumns pacnpeleneHKR) OLCHKN PUCKA;
P — BEPOATHOCTD PHCKA;
X ~— Texyiee 3HaYEHME PEIYABTATA KAK CAYIAHOM BEAHIMHEL
I!,,p — TpebyeMoe {MIAHUPYEMOE) 3HAYCHHE PE3VETATa — ReHCTBHTENbHOE YHCAO.

Hcnonn3opatk nokazatenk R MOXHO TOJBKO NOCTE YCTAHOBISHHUA THUNA U
NapaMeTPOB 3aKOHA PACTPENCICHAA 3HAYCHHI PE3YIIETaTOB ASATENBHOCTH.

Haubonee mosHOe NpeacTaBncHHe O cTencHU pucka (3.15) daem saxon
pacnpedesenus (dynxyun pacnpedensenus usu ynxyun naomuocmu pacnpedene-
HUR) BOIMONCHBIX 3HayeHUil pezyromamos Jeamenshocmu. B YCIIOBUSX OrpaHH-
YeHHOIO CTATUCTHYECKOro MaTeprana OOBYHO CIOXHO 1OA0OpaTh MOIXOMS~
uyro byskumio pacnpenencHusa. OaHaKo, Nojaras, YTo Ha pe3yAbTaT npeirn-
PHHHMATENBCKON ASATEALHOCTN BAMACT GONBIIOS KOMHYECTBO BHECLUHHX H
BHYTpPEHHHX GaKTOpOB PUCKA, HCTIONBIYIOT THIIOTE3Y, B COOTBETCTBHMH C KOTO-
poii pe3yJIbIaT JeATEMLHOCTH (KaK CAyyaiiHas BEINYMHA) IOAYUHCH HOpMarh-
HoMy WM GIIHIKOMY K HOpMAJTILHOMY 3aKOHY pacnpefencHus.

Kpupas QyHKIMH IUIOTHOCTH HOPMANBHOTO pacnipeieNeHHA NPEeACTaBIAET
coboit rpaduueckoe n300paxcHIe 3aBUCHMOCTH IUIOTHOCTH pacripenencHus
BEPOSITHOCTEN BO3MOXHLIX 3HAYCHMI pe3yibrata JeAteNbHOcTH (puc. 3.11).

X Ay

Puc. 3.11. KpHBas AAIOTHOCTH HOPMABHOTO pacHpeacIcHHs

fx)

R

\
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N3 XpHBOii IDIOTHOCTH MOXHO YBHAETD, YTO 3HAYCHUA pe3yarTaTa Haubonee
TECHO IPYIINUPYIOTCA BOKPYT BEAHYMHE X (KpHBadA IJIOTHOCTH B 3TOH TOUKE
MakcHManbHa), 4 IO Mepe YOnIBaHMA BJICBO M BOPABO 3HAYCHMII pesy/sTaToB
HX IOTHOCTD NaJIaeT.

B 4acTHOCTH, BEPOSTHOCTD NMOAYYCHUS PE3yALTATa HE HHXE TpebyeMoro
ONpeAeNdeTCA TUIOIANDIO NOA XpHBOfl, XOTOpas MNA HOPMARBLHOTO 3aKOHA
pacnpeacneHus paBHa

p. %P
R=— fe %% ax, (3.16)
= [ -] .
o,x_/h: —o
TAe X ,0, — YMCNOB5E XAPAKTEPHUCTHKH DACIIPOACCHUN: MATEMATHYECKOE OXHEAHHE M OHC-

MEPCHA.

Hcexons U3 XpyBOi INIOTHOCTH pacrpeieneHyNst BO3ZMOXHEBIX 3HaueHHMIk
pe3ynsTaTa EeATEALHOCTH, MOXHO NMOCTpOWTH (OOBYHO B ApYrOil cucreMe
KOODAHHAT) KPHBYK) DACHpEICiICHHA BEPOSTHOCTEH BO3MOXHBIX IOTEPb
{puc. 3.12), KOTOPYIO ¥ HA3KBAIOT Kpueod picka [11, 22].

f(x)
Buurpuitum | Motepi

-

Prc. 3.12. KpuBas pEcKka noTeps

J71a KpHBasg HMeeT YCTHIPE XapaKTePHBIE TOUKM, KAXKIOH H3 KOTOPHX COOT-
BETCTBYET ONIPENCACHHOS 3HAYCHME BEPOATHOCTH NNOTEPD (CM. pHc. 3.12):

® mouxa I onpenensier BepOATHOCTH B, HYNEBHIX HOTEPh — OTCYTCTBHE OT-
KJIOHCHHA [TOJYYEHHBIX 3HAYCHMH PE3yNBTaTa OT pacYEeTHOTO;

® MouKa 2 XapaKTepH3yeT TIOTCPH, PaBHBIC OXUIAEMOl (pacueTHOM) rpu-
6bUTH, T.€. NOMHKEE NOTEPH NPHOBLTH, BEPOATHOCTD KOTOPHIX paBta B,;

* mouxa 3 COOTBETCTBYET BEIMYMHE IIOTEPh, PABHMX PACUETHOH BMPYUKE,
BEPOATHOCTD TaKUX NOTeph B, ;
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& mouxa 4 XapaKTepusyeTca roTepsaMH, paBHEIMH MMYILECTBEHHOMY COCTO-
STHHIO TIPeAIIPUHUMATENS, BEPOATHOCTD KOTOPHIX B, .
. Touka 2 OnpeAcAncT 30HY AONYCTHMOTO PHCKA, TOYXA 3 — IpaHMLY 30HHI

KPHTHYECKOTCO PHCKA, TOYKA 4 — rpaHHILY 30HH KaTacTpo¢HIeCKOro pucKa.

3HaHue BeIMIHH BEPOATHOCTEH mokazarenedi B, B,, B,;, B,; aocratouno
JUIA TOTO, YTOOH B MOAABMAIOIIEM OOMbIIHHCTES CIydacB BITH Ha 0BOCHOBAH-
Hutli puck. Ho HeoOxonmo TONOMHHTEALHO YCTAHOBUTD NpeAeibHbe 3HAYe-
HHA 3THX NOKa3aTekeil, BHILUC KOTOPHX OHH HE IOJDKHBI NIPHHUMAaThCA. MTpe-
Oeaphbie 3HAYeHUR aepoamuocmeii BOSHUKHOBEHMS JONYCTHMOTO, KPHTHYECKO-
TOM maclpocbuqecxoro PHCKOB COOTBETCTBEHHO 0603Ha%a10TCa K, Ky, K.
BeTHYMHEL 3THX NTOKa3aTeselt B MPUHLIHIE ROJDKHA YCTAHABTNBATD ¥ PEKOMEH-
JOBaTh NPUK/IaZEHas TeopHs MPEANPUHMMATENECKOTO pHCKa. 1o MHEHHIO aB-
TOPUTETHHX IPAKTHKOB, 1IE/IeCO00PA3HO OPUEHTHPOBATHCA HA CREAYIOMIHE
NpeenbHbE 3HaYeHus nokasatenedi pucka: K, = 0,1; K., = 0,01; K, = 0,001,
T.€. cooTsercrberno 10%, 1% u 0,1%.

B urore MoxHo ¢hOpMYAHPOBATh CIIEAYIOIIME YCHOBHUSA BO3MOXHEIX Mac-
1rrabos NpeNPHHUMATEILCKUX FIOTEPS M MPHEMIEMOCTH PHCKa:

e NOKA3aTeNb JOTYCTUMOTO PHCKA He JOMKEH IPEBHILATL MPEACABLHOTO
sravenun (B, < K,);

® MI0KA3aTelb KPHTHYESCKOTO PUCKA ZOJDKEH ORITH MCHBILIC IIPeAEeNbHOI Be-
JH9HHEL (Bxp < pr)3

® NIOKA3aTeAb KATACTPOHUECKOTO PHCKA HE JOMKEH OLITh BHILIE NIpeleb-
Horo ypoBHA (B, < K,,).

310 03HAYALT, YTO He CAeAyeT UATH Ha NPEINPHUHUMATENBCKYIO CHEJTKY, ec-
JI B JECATH CIYYasiX M3 CTa MOXHOQ MOTEPATL BCIO MPHOBUIB OT pealun3alliy
(IIP,), 1 B onHOM cy4ae 13 THICAYM — BMylllecTBeHHOe cocTostHue (UC).

Cnedosamenvro, ecnu npu OReHKe PUcKa YOGemcs ROCMPOUmS Re 8CH0 KPUeyIo
8epoSMHOCMeli pucKka, a moavko YCMaHOGUMb Hembvipe XapaKmepHie mouKu, co-
OmEemcmeyIouilic NPUGEOCHNRBIM 30HAM DUCKA, MO MAKYIo 30004y MONCHO CHi-
mamp ycneuno pewennoii. OTHAKO i TTOCTPOSHMA KPHBHIX TUIOTHOCTH pacil-
peReneHHusl BEPOATHOCTEH BO3IMOXHLIX pPE3VAETATOB IMPEMIPHHHMATEILCKOH
NeSTENbHOCTH TpebyeTcst AOCTATOYHO OOBEMHBI MACCHB CTATHCTHYECKOM MH-
dopMaLMy ¢ TeM, YTOOL MPOBEPHTL CTATHCTHYECKHWE THITOTE3R O BUAE H TTapa-
METpax 3aK0Ha pacnpeeneHns. 3a4acTyio TaKMe HCXOAHBE NaHHLIE NIONYYHTD
3apaHee CJIOXKHO, NTOITOMY BEPOATHOCTHHIE TIOKA3aTeNH B BHIe (3.15 — 3.I6)"
HCNONB3YIOT PEAKO.

OORIYHO onpedesentie SepoOSMHOCMIHIX NOKA3ameneii cmeneny pucka 0CHoea-
HO Ha onpedeaenuu yacmomul usu wacmocmy. Yacrora coOBITHI XapaKTEPH3YET,
KaK YacTO BCTPEYAIOTCA TE WIH HHEIC 3HAYCHUA Pe3yabTaTa B paclpeaeicHuH,
2 YaCTOCTb IIPEACTABNACT YACTOTH, BHPAXECHHLIC B JOAX GAUHULLL MITH B TIPO-
LeHTaxX X HTOTY. Tak, ec/K YCTAHOBAECHO, YTO HEKOTOPHIH i-H pesynbrar rnpouc-
XOIUT B h; CTy4asx #3 N (YaCTOTa PE3yABTATa f), TO ET0 9aCTOCTh OHEHMBAET-
¢4 KaK
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Ecnn yrco HaGMIoAeHHI BETMKO, TO YaCTOCTh PE3Y/ILTaTa B CPBOM NpUl-
JIDXSHHH MOXET OBITh TIPHHSATA 33 €10 BEPOATHOCTE. ECTECTBEHHO, YTO CyMMa
BEPOATHOCTEH BCEX BOSMOXHEIX PE3Y/IBTATOB PaBHA

n
P, =l.

=]

MepeuncneHne Beex BOIMOXKHBIX COORTHIA C COOTBETCTBYIOIAMH HM BEPO-
ATHOCTAMH NPSACTARIACT pacTipefieicHHe BEPOITHOCTEH.

ITpumep 3.8. PaccunTaTh BEpOATHOCTH HOPM NPUORIY HIPSATIPHHEMATENS HA BNO-
XeHH KanuTan o AaHHeIM, NPEACTASACHHKM B Tabu. 3.18.

TaGruma 3.18

Pactier 8epoSTHOCTS BOPM TPHGLIH
e oo, |
% * PEIYABTATOR De3yALTaToB, % BeposTHOCTSH
3040 5 5 5
2030 19 19 24
10-20 33 33 57
0-10 21 21 78
-~10-0 14 14 92
—20~10 8 8 100
Bcero 100 100 -

Kak puaHo u3 Tabn. 3.18, MakcHMANBHAA BEPOATHOCTh MOAYYEHHA NPHOLLH Ha
BII0XeHHRIA KAITATAT HAXOAUTEA B AKanasoHe 10—20%. [padmueckas Mofens RHTEp-
BARBHOIO PAJA PaclONOXeHUA B BUAE MACTOIPaMME NpeAcTarieda Ha puc. 3.13. An-
NMPOKCUMALNA THCTOTPAMME HempephiBHOH dyHKIHell pacmpeneaeHUs HOCTATOMHO
6nu3Ka K KpHBOH DACTHOCTH HOPMANBHOTO pacnpelencHud.

T MOCTPOCHHS KPHBOW PHCKA MCTIONE3YETC KYMYAATHBHAsA BeJMYMHA
BEPOSTHOCTEIH, onpeaensieMan No HaKOIUIEHHHM vacTocTaM (puc. 3.14). Us
pHc. 3.14 u 1abn. 3.18 cnenyer, YTO BePOATHOCTD NONy4eHHS TIPUOLLNH HA TUTa-
HUpYeMble KATTHMTATLHEIE RIOKEHNI COCTARNACT 78%, a BEPOATHOCTH TOTO, YTO
OHH OKaXyTcs YOLUTOUHHMH — 22%. ECTh Beero Amiib 5% 1XaHCOB, KOTIA HOp-
Ma IpUBLUTH cocTaBHT 30—40%.
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Puc. 3.13. THcTorpaMma pacnpeacieHHA KAMHTATOBAOKEHAR
NG HOpMaM NPUOHINK
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Puc. 3.14. KpuBas pucka

Heobx0aMMO OTMETUTD, MTO MUIS ONPEASAEHNA BEPOATHOCTH HEraTHBHOTO
OTK/IOHEHHA 3HAYeHHA pe3VALTaTa OCYHICCTRIAEMOll PHCKOBOH onepaly ge-
DOAMHOCMHEbIE ROKA3AMEnU Mozym Ouimb G3GUMOCEA3ANY ¢ Ko3dhduyuenmuvimu
ROKQIAMENRMU URU EXOOUND & KOHCMPYKUUIO KOMNACKCHBIX KOSPPUUUCHMHBIX
noxasameneii AN y4€Ta CTOXaCTUMHOCTH NIPSAIIPUHUMATENLCKOR CPEABL.

B xayecTBe IepBOro HATIPABACHMS ONPEACIMM OLICHKY PUCKA HEBLITIONHE-
HUS NMApTHEPOM HOTOBOPHHIX O0S2aTe/IECTB M3-334 €r0 OrpaHHYCHHON nnare-
XECIOCOOHOCTH.

TapanTelt nomHON MNATEXeCNOCODHOCTH NMPEANPUATHS ABRNAETCH JABY-
KPaTHOE NMpeBhIlcHNe [9] INKBHAHBIX AKTHBOB Hall KPAaTKOCPOYHEIMH 06534~
TEALCTBAMM. ByaeM CYHTATD, YTO NPSANPHATHA ¢ BeIMMHUHON Ko3dduuneHTa
TeKYIeH IMKBUAHOCTH Ky €1 MOXHO OTHECTH K 6aHKPOTaM, ¥ KOTOPHIX JIMK-
BHIHBIX AKTHBOB MEHLIIE, YeM AOATOB.
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OcraeTcs elle oaHa IPyima NpeAnpuaTHit co 3HaveHnaMu K, B auamnaso-
He, paBHoM 1-2. OO0 3T0il rpymmie HeNb3d CKa3aTk ¢ MOMHON OlpelencH-
HOCTBIO, BEPHYT AW MPECANPHATHA XOJTH CBOMM HapTHepaM. OTBeT Ha AaHHbBIH
BOMPOC MOXHO JATH IHIIb C TEM HAH HHBIM YPOBHEM BepOSTHOCTH. B 4acTHOC-
TH, €CHM MPEATIONOXUTh, YTO PHCK HEBO3BPATA 3AEMIIMKOM JOITa paBHOMED-
HO YMEHBILAETCS ¢ POCTOM 3HauYeHUA K, TO 1 pacyeTa BEPOATHOCTH HEBO-
3BpaTa JOAra MOXeT OHTh HCITONBL30BAH PAGHOMEPHNE 30K0R PACTIPEICACHMA
cIyJaitHOM BemuuuHeL. JlarHOE pacnipenesieHUe SIBIseTCA HEMIPEPHIBHHM aHa-
JIOTOM pacnpefeNeHNi Kiaccuyeckoil TeOpiH BepOATHOCTEM, OMACHBAIOILAX
CIEyYAl{HEIC FKCTIEPHUMEHTH ¢ PABHOBEDOSTHEIMH MCXOIAMH.

OGo3HauMM: B — BEPXHAS TPAHULIA 30HH PUCKA; 4 — HHXKHASA IPAHHLIA 30~
HH pUCKa; X — (akTieckoe 3HaueHAE Ky, Torma BeposiTHOCTh HeBO3BpaTa
Joara P(X) BHpaxaeTcs 3aBHCHMOCTLIO

Oapux> B;
P(x) = -E-Z% npH a $X <B; (3.18)

lnpux< a.

IpaduK OIMHAMHKM BEpOSTHOCTH HEBO3BpaTa AOATA NPEACTABACH HA
puc. 3.15.

P(x)

Pre. 3.15. KpnBas picka HEBOBpaTa NORMRA

Tpamep 3.9, KoMMepueckoMy GaHKY MPEACTORT NPHHATS PEIICHHE O LENECO0s-
pasHocTr kpeanropanna OAQ. CormacHo Oyxrantepckoil OTYETHOCTH draKTHUECKOE
sHavyeHme X0 PuiHeHTa TeKyIieH IMKBUAHOCTH ¥ 3TOF0 ApeAnpHATHA pasHo 1,6,

BaHK BeZeT CTaTHCTHKY HelUlaTeXel, B COOTBETCTBHH ¢ KOTOpPOii ¥ KOHKYPEHTOB,
OKAIHBAIOIMXCS HOMKHHKAMH, KO3dMPHIIHECHT HaxoaMAcA B ayanasomne 09 : 1.8, ay
AXKYPATHHIX TUIATE/IBIMHKOB — B AHana3one 1,2 : 2.7,
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OnpeaendTh BEpOATHOCTD HEBHIITOMHEHHA 3aEMIMKOM AOTOBOPHLIX O0A3ATENLCTB
M ONEHHTb CTeNMeHEb KPSAHTHOIO PHCKA.
Jins gavHOro NPEANPRATAS 30HY PKCKa N0 3HAYCHUIO Ky MOXHO PacCyUTaTE: 8 =

1,2; 5= 1,8. B cootsercTeiH ¢ (3.18) BepOATHOCTE HEBOIBPATA AOATA

1L8-16
1,8-1,2

P(x)= = (0,33, wm 33%,

YTO COOTBETCTBYET (CM. 3.1.) AONYCTHMOMY YPOBHIO PHCKa.
Ecnu 6u1 y 6anKa He OBUAO NPeHCTABUTENLCKONW CTATHCTHXKH HemnaTexeif, To pac-

YeT YpOBHA PRCKA KPEIUTOBAHMS B COOTRETCTBHH ¢ peKOMeHAaMaMH [5] aan 611 cne-
AVIOLIHE pe3yALTaTh: a = 1,0; B = 2,0; P(x) = 40%, T.e. IOpPOT YPOBHA PHCKA DPH AeTa-
JI3aUMH MHGOPMALMH YMEHBILACTCA.

PaccMOTpEHHREIE 3ABUCMOCTH MOIYT OHTh MCNONB3OBAHK A MEPEBOAA
3HaYCHHI He TOAbKO Kyy, HO M MHOTHX ApYTrHX KO3(pHIHEHTHHIX MOKa3aTe-
Jell B BEpOATHOCTHHE OLICHKH YPOBHSA PUCKA.

OcHoBoronaraoeH 0CO0eHHOCTHIO NPEANPUHHMATEILCKON ACATCIbHOC-
TH ABNAETCA €€ MHHOBAIIMOHHBII pHCKOBHIL XapaxkTep. I1ooTOMY HHAWBHAY-
aNbHbIE BEPOATHOCTHHIE TIOKA3ATENH, KaK NPaBIJIO, BXOIAT B COCTAB KOMIVIEKC-
HBIX MOKa3aTeneH AA OUCHKH CTEeIeHH pHcKa. B KayecTBe mpHMepa MOXHO
npuBecTy KO3PHIHEEHT TEXHHIECKOIND K KOMMEPIECKOro YCnexa, NMpemtoXeH-
HEIA aMEPUKAHCKMMM 3KOHOMMCTAMMU NMPH OLEHKE TEXHUYECKNX HOBOBBEAC-
Huii. LleHsHo B AaHHOM METOAE CTPEMACHUE YYECTh BEPOSTHOCTHEIN XapaKTep
OXHMIACMOFQ PE3yJIbTaTa B YCIIOBUSX HEOMPEACICHHOCTA

_M-C.T-P,-P,

3.19
E ) (3.19)

9

rae 3 — >peKTUBHOCTE PLARUIALNHE HOBOBBEACHMIA;

T1 — exeroasni} ofibeM NPCAAK HOBOTO HIBCAHA;

C — nponaxnad 1ieHa HAmeIN,

T — X¥IHeHHHH UAK HoBIIeCTBA (MpeRnoaaraeMblil CpOK MPOHIBOACTBA HOBONO H3NEANA
FJIH [IEPHOT OT €10 OCBOCHMS 10 CHATHS ¢ RPOHIBOACTEA);

P, — BEpOATHOCTL TEXHHYECKOTO YOMEXa (BEPOATHOCTE NPaXTHYECKOTO MOBTOPEHUA MCCIIC-
IOBATEALCKMX HASH B HOBOM NPONYKUMU),

P, — BEPOATHOCTH KOMMEPUYLCKONO YCHexa (BOIMOXKHOCTD COBITA MPOAYKLIMH Ha PRIHKE H 110~
NYYEHHA OXUIACMEIX IPHOBIICH);

E, — cyMMa 3aTpar Ha peank3aliMio, BKAIOUAA 3aTPaTH Ha paspaboTKy, oCBOSHHE NPOMIBOA-
CTBA B TCKYIIHE NPOHIBOACTBCHHEIE JATPATHL.

Bepoaraocts komMMepyeckoro (P,) u Texuudeckoro (P,) ycnexa, T.e. yyer
PHCKa U OLICHKA €70 YPOBHA, OTIPSRCIAIONCA B 3aBUCHMOCTH OT XAPAKTepa Mpo-
JYKIMH, KOTOPYIO IIPSANOIaracTca moNyInTh B PE3VIIbTaTe PEalH3alMK U Ipy-
rux ¢axropos (Tabi. 3.19).
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Tabnuua 3.19

@aKTOpL, BANAIOWEE HA GIEHKY BEPOSTHOCTH YCNeXa NPOSKTA

NacTy

Onncatrne wiobpereHns
daxrop
Kiacc 1 Kracc 2 Knacc 3
Hudopmarnonumit | Manenme xopouto n3- | TpeGopauua K uzge- | Hanene H2 CTammH
BECTHO, OLEHEHO JIHIO OTIpEAgieHH, HO | npoeKTa, TpefoBaHHA
XAPAKTEPHCTHKE — | H3BECTHH B OGIHX
e 3 obuEx wep- | Yeprax
Tax
IlponapogcteeRro- | OGHuHE npouason- | HeobxoauMu Heko- | BONBILIKKECTBO TEXHO-
TEXHHYECKii CTBSHHBI NpoLiece. | TOPHE HKOBBIE TEXHO- | noridt GymeT HOBEIM,
MOXHCO HCTIONB30~ | AOrHH W MOZEPHM3A- | HeoGXOAUMB HOBLIE
BaTh CYWIECTBYIOIES | UMA DPOM3IBOACTECH- | MeTOR® NPOM3BOI-
0bopynopaHue HOTO Apouecca cT8a
HaydHo-TeXHHICC- MotpeGyiorca naums | HeobxonuMmu Goun- | HeofxomuMa wsipo-
xuft #a0OPATODHHE KC- | IDKE TEOPCTHUCCKKE | Kas HCCneSOBATEABL-
cAcNOBaAHHA WIH | HCCAENOBAMHA ¥ 3HA- | KaS M BKCNEDHMEH-
ONKTHOt MPOH3BOA- | YMTCIEHEE IKCHEpH~ | TanbHad paGota
CTBO O0pasLoB MEHTH
OpuamieckHit Oupma umeer npen- | OTHOCHTEALHO cBO- | [IpenMynIecTBEHHOE
MYUIECTBO B TTATCHTAX GO,IIHMDOSMOXHOCTB MONOXeHHE B MATEH-
H JIHUEH3HAX MUCTIONB30BATE NIATCH- [ TAX M JHLEHIMAX
TBE M THUCHINY HMEIOT KOHKYDEHTH
Kanpossiit INepconan — cneuMa- | CneuHaaHCTH Xa2K y | OTCYICTBHE ONBITA B
JHCTH B JAHHOI 00- | KOHKYpEeHTOB

JaHHOMH ofimacTi

3.6.2. HTepBanbian eLeHKa NOKA3ATENA PHCKA

ToyeuHast omeHKa PHUCKa He HeceT HHGOPMAIHH O ¢¢ J0CTOBepHOCTH. [To-
ITOMY NPCIIIPHHHMATENIO, OLICHKBAIOLIEMY PHCK CBOCH AEATENEHOCTH, HEOO-
XOXHAM MOAXON, 3AKMOZAIONniicsa B ONpeleICHUM BEPOSTHOCTH NONYYCHHUA pe-
3y/IbTaTa B 3agaHHBIX IIpeACHaX.

B 4aCTHOCTH, BEPOATHOCTD TOTO, ITO PE3YALTAT IIPUMET 3HAYCHHAA, IIPH-
HaJIexalle WHTepBany [X,, X,], paBHa

R = p(x; £ X< Xy) = F(x,) — F(x,).

(3.20)

ILna prrancrneHns peposTHOCTH (3.20) OCYIIECTRIAIOT CMELIEHHE H CXATHE

HCXOTHOIO HOPDMANBHOIO pPACTIPEICICHHS K CTAHHAPTHOMY HOPMANLHOMY
PACTIPEHECICHHIO 32 CUCT BBCACHHA HEHTPMPOBAHHBIX H HOPMMPOBAHHBIX CITY-
YalfHBIX BEJTMIHH

_X—X,

t t
lo,xsz
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Toraa BepOSTHOCTL MOJYYCHUS pe3y/bTaTa B 3alaHHBIX TIPEACAaX BRIpaXa-
eTcs Yepe3 HOpMHPOBAHHYIO dyHKIMIo JIanutaca (MHTErpas BEpOATHOCTEM):

y 2
R(t)=¢(t2)—-¢(tl)=7;=n-fe  gu, (3.21)
L]

BLIMHC/AEMYIO OTHUM M3 NPHOMMKeHHEIX criocobos [10, 29].
Ipaduueckas HHTepNpeTalHn BripaXeHud 3.20 — BepoATHOCTE TOFO, 4TO
Pe3yNIbTaT OYAET HaXOANTHCA B 3aJaHHLIX TIpEIeiax, NpeAcTaBIeHa Ha puc. 3.16.

9

R, =0,683

%///

— 11/////7/////r . — X

R, = 0,064

Ry = 0,897

Pue. 3.16. CootHomenue nurolagy NoL XPUEoi HOPMANEHOTO
PACTIPEACHEHMA B 3ABHCHMOCTH OT PACCTOAHMA 10 X

B 4acTHOCTH, €CTH OTKIOHCHHE OT CPEAHErO 3HaUCHUSA OXHIAEMOTo pe-
3YIIBTaTa — OHO CpeAHee KBaApaTHYeCKoe OTKIOHeHHe (X T o), TO IT0KA3aTenb
OLIeHKM pHcKa paBed R = 0,683, npu otknoHenmsix (X £ 20)R = 0,954, a npu
oTxionennax (X + 3c) R =0,997.

B npuseacHHEIX oueHKax KoshduuneHTH U,={l, 2, 3...} npu cpeaxe-
KBA[PATH4ECKNX OTKIOHCHUSX ABIAIOTCH KBAaHTWIAMM pacnpellencHHs chy-
yaiiHo#i BemUHE X (Pe3ynbTaTa Onepaliiy) 1 OrpeAcAIOTCS HA OCHOBE pe-
IEHHS YPABHCHUS

R(x<U) =1,

TI¢ BenMyMHa ¥ 3amana (o <y<1),a Ur'" HEH3IBECTHO.

Ksanrims U, ecTh TOUKa Ha YMCHOBO# NIPAMOM, KOTOPAst NETUT FOTHYIO Be-
POATHOCTD B OTHOLIEHUH ¥: (1 — ¥). BeJIMYMHA ¥ XapaKTePH3YET FOCTOBEPHOCTD
OLICHKM YPOBHA PHCKA, ¥ €¢ HA3LIBAIOT NOBSPUTSNBLHOL BEPOITHOCTHIO MK KO-
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adxpuLIneHTOM foBepHA. B SKOHOMIIECKO#M AHTEPATYPE 3TY BEIMYKHHY Ha3bI-
BalOT YPOBHEM JIOBEPUTECABHOIO HHTCPBANA.

Kpanutine U, IpH 331aHHOM 3HAY€HUM ¥ AaeT BOIMOXHOCTb YCTAHOBHTE
TPAHHIE AOBEPHTENEHOTO HHTEPBANA {X;, X5}, OT KOTOPHIX 3aBUCHT TOYHOCTD
OLIEHKH YPOBHS pUcKa. [ToAYYHTE BEICOKYIO TOYHOCTD C BRICOKHM YPOBHEM HO-
BEPUTENIbHON BEPOATHOCTH HEBOIMOXHO. C YyBeAMYEHHMEM AOCTOBEPHOCTH
OLIEHKM pacIlMPACTCA MHTEPBAI {X;, X;}, TAK YTO ¢ BHICOKOH BEPOATHOCTHIO
MOXHO TapaHTHPOBATh OTHOCHTEIBHO HI3KYIO TOUHOCTE — YeM HaleXHee ra-
PaHTUA, TEM MEHBILIC OHA TAPAHTHPYET.

HHATepBaNbHOE OLeHMBAHNE YPOBHA PHCKA SBASCTCA OCHOBOM KOHIETILIMH
puckosoit croumocT (VAR — Value at Risk), paspaborannosi B xoHue 80-x ro-
JoB. BemiunHa pucKoBOlM cTOMMOCTH Kak 0600iiaionias oleHKa pHIHOYHOTO
PHCK2 HYXXHA B MIEPBYIO O0depelb I IIPUHATHA ONIEPATHBHBIX pelliCHHH BHIC-
UMM PYKOBOACTBOM KOMITAHHH.

Puckopag croumocts (VaR) oTpaxaeT MaKCMMaTbHO BO3IMOXHEIE YOBITKH
OT M3MCHEHUSA CTOMMOCTH (MHAHCOBOTO MHCTPYMEHTA, NOpTdhens aKTHBOB
H T. ., KOTOpOE MOXET NpoM30NTH 33 AaHHHI NepHOX BpeMeHH ¢ 3aMaHHOI
BEPOATHOCTBI) €10 NOSBACHUA.

W3 onpeaeeHUS CHCAYET, UTOQ KAOYEALIMU NOKAIOMEAAMU NPU DUCKOGOIL
cmoumocmu ABNAIOTCA YPOBEHb TOBOPHTEALHOTO HHTEPBaLa {(moBEpUTENBHOM
BEPOSTHOCTH) U BPeMEHHOM TOPH3OHT.

Yposens dosepumenviozo urmepsasa — 310 Ta TPaHMIIA, KOTOpad, IO MHe-
HHI0 DHCK-MEHEIXepa, OTACIACT «HOPMajbHBle» KONeOaHHMs pHHKA OT
9KCTPEMAaNBHBIX LIEHOBKIX BCIUIZCKOB MO YaCTOTE MX NPOsBiIcHHA. OOBYHO Be-
PORTHOCTS NOTEPb YCTAHABRIHBAETCA B mpeaenax I—y = 1,0; 2,5 wn 5% (cooT-
BETCTBYIOLUMIA YPOBEHDL AOBSPUTEILHOIO HHTEPBana cocTapmiaeT v = {99; 97,5
wiH 95%}). Cnenyer yY4MTHIBATh, YTO C YBEAMYCHHEM YPOBHA AOBEPUTELHOTO
HHTEPBaJia MOKA3aTeNAb PHCKOBOH CTOMMOCTH OYAET BO3pacTaTh, OMEBHIHO,
YTO MMOTEPH, CAYYAIOIIHECS ¢ BEPOATHOCTHIO LIS | %, GynyT BHIIlE, YeM TIoTe-
PH, BO3HUKAIOUME ¢ BePOATHOCTHIO 5%,

BriGop epemennozo 2opusonma 3aBUCUT OT TOTO, HACKOJIBKO Y4CTO ITPOH3BO-
ASTCA COCNIKH ¢ JAHHBIMH AKTHBaMH, A TAKXKe OT MX NUKBAZHOCTH. na ¢u-
HAHCOBBIX HHCTHTYTOB, BEAVILIMX AKTHBHLIE ONepalldi Ha PHIHKAX KANKTANa,
TUNMYHBIM TICPAOIOM pacyeTa ABISACTCA OJHH ACHB, TOIJA KaK CTpPareruyec-
KHe HHBECTOPH MOTYT UCTIQNB30BAThL ¥ 6OAbIINE NIEPHORE BpeMeHu. BMecte ¢
YITHHEHUEM BpEMEHHOTO FOPH30HTA BO3PACTAST U IOKA3aTe b PHCKOBOH CTO-
HMOCTH. [TOHATHO, YTO BOSMOXHEIC MPHUOBUIH ¥ YORTKY, HATIpUMED, 32 MATh
KHElt MOIyT HMeTh GOTbIIMe MacITathl, YeM 3a oauH AeHb. Ha npaxThke cum-
TAIOT, 9TO 33 NIEPHOA B h AHEH BENHYMHA PHCKOBOI CTOMMOCTH 6yaeT NpHGIn-
3UTENBHO B Vn pa3 GonbIle, YeM 32 OXHH ACHD.

[Mpy ucrronp30BaHHHK KOHLEUUH PACKOBOH CTOMMOCTH BAKHO YIUTHBATE
CAeAyIoLINe O0CTOATENBCTBA:

¢ HeOOXONHUMO 3HATD 3GBUCUMOCTTS MeXCOY pasmepamu npubvineii u yowmxoe
U BEPOAMHOCMAMY UX NOAGACHUR, T.€. pacnpelesieHKe BEPOATHOCTEH nprbEUIeit
M YOLITKOB B TeYEHME BHIODAHHOTO HATEPBaNa BpemeHH. OHAKO peanbHbil 3a-
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KOH PpacrIpeAciHeHMs BePOATHOCTEH B OQJBLIMHCTBE CAYYaeB HEHM3BECTEH,
MO3TOMY B KA4YeCTBE 3aMEeHbI IIPHXOANTCA HPUMEHSTL APYLOE XOPOILIO H3YYeH-
HOE PACIIPEACTCHUE, B YaCTHOCTH, HOPMAJILHOE PacrpelefeHue BEPOATHOC-
Teil. Tak, TIpM pacuere pHCKOB Ha cyrouHoM pmrke MMBD ucnonssyerca
CMECh TPEX HOPMATBHBIX pacIipeacieHuii, NpeacTaRIsIOIHUX COOTBETCTBCHHO
TPH COCTOSHMSA PHIHKA: CIIOKOMHOE, HAIPSDKEHHOE H SKCTPEMATLHOS;

® COCMag i CMPYKMYypa OUEHUSAEMO20 nopmdess aKmueos COANCHK ocCma-
8amsCs HeusMeHHuME HA NPOTSDKEHUM BCEro BpeMEHHOro uHteppana. Takoe
IOTYILCHHE BPSA K ONPABAAHO LIS CPABHATEABHO 0OJIBINNX HHTEPBANIOB Bpe-
MeHH, NOATOMY NPH KAXKIOM 0OHOBIICHHH nopTdens HeoOXOAMMO KOPPEKTH-
POBATh BENUYHUHY PUCKOBON CTOMMOCTH.

PaccMOTpHM NIPAMEPH OTIPENCICHAR PHCKOBOMH CTOMMOCTH.

TIpsmep 3.10. Puckosas cToMMOCT Ha 1 felb coctapigeT 100 TeiC. YCIOBHEIX ¢AH-
HHIL C YPOBHEM AOBEPUTENIHOFO MHTEPBANA Y = 95%. OTipeNenuTh NIOTEPH B TEYCHHE
OAHOIQ JIHA.

OueruaHo, 410 1oTepu paBHE | — ¥ = 5%, T.€. NIOTEPH B TCUCHHE OXHOTO AH4, Ipe-
BHIA0iHe 100 THC. YCIOBHHIX 6AHHMII, MOTYT IIPOA30HTH He Gonee geM B 5% CIrydaes.

TIpamep 3.11. KoMMepueckuit 6aHK OTIpeacder NpHeMIeMEl L cebsa ypoBeHE
AOBEPUTENBHOIO HHTEPBATA MCNONHEHHA O0A3aTENBCTE B YCMOBHAX BOJNIATIWIBHOCTA
€10 NAaCCHBOB.

Ouesnano, uro GaHK, IIAHAPYIOMEIL CBOKO AeATENBHOCTD Ha CPOK Goflee TpeX JIeT,
NOJDKSH MPUHATH B KAYECTBE MAKCHMATBHOTO 3HAYEeHHA PHCKA THKBHAHOCTH BeJIMYM-
HY KBaHTHMA 3< U,<4, 9T0 COOTBETCTBYET YPOBHIO NOBEPHTENLHOTO HHICpBana

v =998 — 99,9% (1abn, 3.20).
Ta6nuua 3,20

PacueT DOTEDH B TeSeHES Al
Yucao U BeposTHOCTE BepoatHocTHOE
cmmmHLx u?:mﬁlouc:;, HencTtin:eHm mq:pc:coex, TIpumedaHue
OTKNOHEHUH % % IHH B rO0Y
1 84,135 15,865 39,98
1,96 95,0 5,0 12,60
2,0 97,725 T 2275 5,73
2,576 99,0 1,0 2,52
3,0 99,367 0,135 0,34 1 pa3s 3 roma
3,291 99,9 0,1 0,25 1pasa4roxa
3,774 99,992 0,008 0,02 1 pas B 50 ner
4,0 99,994 0,003 0,008 1pas B 132 roma

TTpumep 3.12. FIHBECTOp OLICHHBALT BOSMOXHOCTD PEATHIALIHY NIPOEKTA, IIPH 3TOM
YCTAHOBJICHO, YTO:
* CPOK OKYTaeMOCTH PACCMATPHBAEMOTO HHBECTHLIMOHROTO IPOEKTA Ty, = 3,1 rofa;
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e CpeAHEe KBAUPATHIECKOS OTKIOHEHHE CPOKA Gy, = 0,4 roga;

# CPOK NOratieHust KpeamnTa t,, = 4 rogam.

Heo0xoaMMo oLIeHHTE BEPOSTHOCTS TOTO, 9T0 CPOK OKYTIAEMOCTH TTPOSKTA [PeBH-
CHT CPOK noramenus kpeaura: R = p(ty, > 1)

Ans oTseTa Ha 3TOT BOMPOC NPHMEM 3aJAHHBIC TIPEAEIBL: X} = Tpo; X = o, Torna
DOBEPUTENbHELE HHTEPBAN X, — X; = 4 — 3,1 = 0,9. OTHOCHTeNbHBUE KO3DDHLHEHT
t = (X3 — Tpp) /0 = 0,9/0,4 = 2,25. [No crarncTuyeckuM TabIMLAM BEAMYNHA BEPOAT-
sHoct R = 0,976, 1.e. Tonsxo B 24 caydaax u3 1000 cpok oXynaeMOCTH MOXET OKA3aTh-
cs 3a uHTepBaOM (X £ t - &).

Ecin yuects, 4TO BBIXOZ 33 NPEACTE HHTEPBANA TPH HOPMAALHOM 3aKOHE pachpe-
JeACHHUS B MEHBLIYIO H OOABILYIO CTOPOHY PABHOBEPOATEH, TO BEPOSTHOCTS HeGnaromn-
PEATHOTO peayabTata cocraBuT 12 (24/2) cayuae u3 1000, te. 1 — R = 0,012, Ha oc-
HOBAHHH HAKOIUTEHHOTO OIMBITA MOTYT OHTh NPEATOXKEHH cleaylommpe oueHkn [16]
PHCKA [0 OTKIOHEHHIO CPOK2 OKYTMIAEMOCTH TIPOEKTA OT CPOKa NOTAIICHHA KPeauTa
(Tabn. 3.21).

TaGawnua 3.21

Ouenka yposns pHcKa
BenranHa AOBEPHTEABHOTO BepoATHOCTS
YpoeeHs pucka HHTEDBANA HebHargHpHATHOTO HCXoaa
Huzkuit >2.35 < 0,01
Cpeanuit 1,28 —-2,35 0,61 -0,
Buicokuii <128 >0,1

B ¢cOOTBeTCTBUM ¢ MOAYMEHHLIME PE3YILTATAMH U TpeGoBaHHAMM TabmHUM 3.21
PHCK peaTM3atikH NPOSKTa HU3KHA.

B 3akmoyeHNe OTMETHM, YMTO BEPOATHOCTHHIE 110KA3aTENH OLEHKH PHCKa,
KakK NpaBuIo, BXOEAT B KOHCTPYKHMIO Oo/iee CIIOXHBIX TOKA3ATe/ICH, B acT-
HOCTH, CTATHCTHIECKHX.

3.7. CraTHCTHYECKNE NOKA3ATENH OLLeHKH PHCKA

CraTHcTH4YeCKHE TIOKA3aTeNHN N0 CBoei HHGPOPMATUBHOCTH HECKOABKO YC-
TYTIAIOT BEPOATHOCTHHM, TaK KAaK B OCHOBE CBOCH ABIAIOTCA HapaMeTpaMH Co-
OTBETCTBYIOIIUX 3aKOHOB pacnpelesieHusa, HO NPU ITOM TPeByIoT MEHBLLIETO
00BeMa ucxogHoit HHDOpMALIAK ANd OLICHHNBAHHA YPOBHA pHCKA.

Tfo cBoeMy npeIHa3HauYCHHIO AaAHHAS TPyNna oLeHnBaer [1, 3, 8, 10]:

® CpenHee OXHAAEMOE 3HaAYECHHE Pe3y/IbTaTa AeATEbHOCTH NPeapHHHMA-
TeNd, HalpUMEP, MPpUOBUTH;

e KONEHAEMOCTD WM Pa3dpoc (M3MEHYUBOCTb) BO3MOXHONO pe3ylbrara
JeATeNBHROCTH OTHOCUTE/IBHO CPEIHETO OXKHAAEMOro 3HAYCHUA,
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3.7.1. Cpenneo 3HAYSINC OXMAAEMOre
pesynbrara AeATeNnbHoCTH

Ans AUCKPeTHBIX CAYYAHHBX BENWIHH CPEAHEe OXUIAEMOE JHAYCHUE AB-
JISIETCA CpeiHEA3BEICHHEIM W3 BCEX BO3MOXHBIX 3HAYCHHIH PE3y/IbTaTa X; 1 Be-
POATHOCTEH p; ero NoABMEeHUS:

n
= X0;- (3.22)
i=1

B peanpHON 9KOHOMHYECKOIt ASHCTEBUTENBLHOCTH NMPHXOAHTCH HMETD SN0
€O CTATUCTMYSCKHMH aHAMOraMM MPHBEHCHHBIX paHEe XapaKTepUCTHK Clydai-
HBIX BEIMYHH, KOTOpHIE onpeaendioTca BHOOpoIHBIM nyTeM. B aTOM ciydae
TOBOPAT O goifoponroii cpedneii

n
2%
%= i=i

n

, (3.23)

tae n — 9ucae HadmogeHui.

BrbopouHe XapakTepUCTUKH CYYARHBIX BEAHIMH ABIAIOTCA OLIEHKAMH
COOTBCTCTBYIOIIMX BEPOATHOCTHBIX XapAKTepHCTHK, IIpy yBenm4eHHMm ducna
HaOmoneHUH CTATUCTUYCCKHME XapaKTePUCTHKM CXOIATCH IO BEPOATHOCTH K
COOTBETCTBYIOIIMM MAaTeMATHYECKHM XapaKTePHCTHKAM H NPH JOCTATOUHOM N
MOTYT GbITH NPHHATH HPHOILKEHHO paBHBIMA HM (X = X).

TIpumep 3.13. BuGupacerca OfMH U3 ABYX BADHAHTOBR BROXKEHMS Kanwrana (Tabn.
3.22). Ouenuts YpOBSHE PHCKA BHOPAHHOIO BAPHAHTA.

Tabnuima 3.22
XApUKTEPECTHEA BIPHAHTOS DIOEEHHE KARATAIA
(%)
Ne Bapuanr
CTpO- [MToxazarens
KH I Il
1 1 CroumocTs ueHHOH Gymarn, T, pyo. 100 150
2 | HoxomHOCTh 1O 3KCTIEPTHOMH OLEHKE:
2.1. NeccuMpucvecxas 11 10
2.2. HanGonee peposTHan 16 17
2.3, OnTHMHCTHYSCKAA 20 25
3 | Paamax BapHaumH A0XCIHOCTH {c1p. 2.3—cTp. 2.1) 9 15
no dopmyne (3.24)
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Ilpodosxcenue

Ne Bapuaur
cipo IToxazatens

K I II

4 | BepoATHOCTS OLEHKH TOXOEHEQCTH:
4.1 neccHMHMCTHYECKAA 25 20
4.2 nauboutee BepOATHAA 70 60
4.3 ONTUMHCTHICCKAS 5 20

5 | CpenHee 3HaucHHE ROXOAHOCTH (3.22) = 14,95 17,20

6 | Cpeanee xBaapaTHYCCKOE OTKIIOHCHHE (3.2?) 2,579 4,754

7 { BosMOXHHIY AMANA30H HOXOAHOCTH ¢ YpobBHeM | 14,951 4,24 17,20 + 7,82
JOBEPHTENBHOMK BeposTHOCTH 0% (3.31)

8 | 3naucHne xoaddbHuMeHTa BapHauuH (3.32) 17,25 27.64

QueHKa no 3aBHCUMOCTH (3.22) cpemHero 3Ha4YcHUA JOXOZHOCTH BIOXCHHA XKanH-
Tana (cTp. 5) nokasnpaeT, 4ro BaphaHT lI-# Gonee mpeanoyuTuTencH (X = 17,20%) no
CpaBHESHUIO ¢ BapHaHTOM I (X; = 14,95%). Ho HeoGX0MMMO YYKTHIBATh, YTO CPEIHAN
BENHUMHA NPSACTARAACT COG0H O0OOIIEHHYIO KONHMECTBCHHYIO XAPAKTEPHCTHKY H HE
N03BONSAET APHHATH OKOHYATCNIPHOS PEICHHE B TIOMBIY KaKora-mu(o BapHaHTa BiO-
KCHHEA KATIHTAIA,

B yacTHOCTH, He ICHO, KAK H3MEHHTCA YpOBEHDb PHCKA, €CITH MPeaTioyTe-
Hue Oynet ormaHo BapuanTy I1. JI1sa orBeTa Ha 3T0T BOIPOC HEOOXOMNMMO H3Me-
PHTBH KONMSONEMOCTD Pe3yNbTaTa OTHOCUTENBHO CpelHero 3HaueHus. Mepoii
3TOr0 ABAAKOTCA NMOKA3ATENM BAPHALIMH, KOTOpHE 1o GopmMe BRIpAXKEHUS MO~
TYT OLITE abcostomubimit W OMHOCUMERBHLIMIL, A TIO CTETICHH OXBATa Pe3ybTa-
Ta AEATCARHOCTH — UHOUGUOYAALHOMU YUTA KOMNACKCHOMLL.

3.7.2. Noxasare/n BapHAILN YPOBEA PHCKA

1. HauGonee mpoctoil ¢opMoil CTATUCTHMECKOTO NOKA3ATE/A, XapakTe-
PH3YIOLIETO DHCK, ARNICTCA NOKA3IATSAb PA3MAXA BAPHALHH OXMIAEMOTro
pesynbTaTa

R = Xpnay = %mins (3.29)

TAE Xpyys Xmin — COOTBETCTBCHHO HAHGONBLICE M HAHMCHBIICE JHAUCHHUSA PE3Y/ILTATA B BHGOpO-
HOM HAOMIOIEHHH.

IIpumep 3.13 (npoaomxkesme). HeeMoTpa Ha TO, 4To 002 BAPUAHTA BIOXKCHHA Kalk-
Tana {cM. Ta6a. 3.22) BUMEIT NPHMEPHO OJMHAKORYK) Haubonee Be JOXOA-
HOCTB (cTp. 2.2), II BapuanT ciexyeT CUMTATDL GOMee PHCKOBEIM K3-3a SONLLIETO pas-
Maxa BapHalKK JOXOXHOCTH (CTp. 3, onpenenseMad o 3aBHCHMOCTH 3.24). Bonsmmii
DHCK BIOXCHHS KAIIHTANA IO BapuaHTy 11 B obeceunBaer GONbmee 3HAYCHHE CPe-
Heit goxonHocTA {CTP.5), B YACTHOCTH, BO3PACTAHHE PHCKA B 1,7 pasa IPUBENO K YBe-
JHYCHHIO KOXOAHOCTH B 1,2 pa3a,
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JIOCTOHHCTBOM CTATUCTHYECKOTO NIOKa3aTens R ARIISTCA MPOCTOTA pacue-
Ta. OfHaKo pa3Max BapHallMH B 3TOM CTy4ae YYRTHIBAET TONBKO KpaifHHe 3Ha-
YEHHA Pe3IVABTATA, TIOSTOMY 00JACTh €TI0 NIPYMEHEHHA OrpaHN4eHA JOCTATOY-
HO OAHOPOIHLIMM COBOKYTTHOCTAMH.

TouHee eapuayuo pezyassmama XapakTepH3yIOT CTATHCTHYECKIE NOKa3aTe-
JIA PHCKA, YIATHIBAIOLLAC 3HAMMMOCTD KOMCHAEeMOCTH BCCX BOSMOXHBIX 3Ha4YE-
HMI pe3yakTaTa NpeApPUHHUMATEALCKO aeaTeasHocTH. [TockoneKy cpeanee
OXHIACMOL 3HaYCHHE ABATETC 0600malomell xapakTepncTUK o ¢BoiicTB pac-
CMAaTpHBAEMOM COBOKYITHOCTU BO3MOXHBIX 3HARYCHMIA PE3yAbTATOB ACATENb-
HOCTH, TO B HACTO/LIEe BpeMs HAauGOIee pacnpoCTpaHeHa TOYKA 3PEHHS, COr-
JACHO KOTOPOM MepOoH PHCKA Pe3yAbTATa HPHHATOTO PelIcHHA CAGAYeT CYlt-
TaTh QUCnREPCuio, cpedree Keaopamuieckoe omKAoHenUe (Cmandapntioe omkaioHe-
Hue), kosgduyuenm sapuayuu.

2. Aucuepcus KAK NOKA3ATeNb CTENeHN PUCKA A1 AUCKPETHBIX CIIYYATHBIX
BCAMYUH NPEICTARIsAET CO0OM CpeaHeB3BEMICHHYIO BEIHYHHY U3 KBAAPATOB
OTKAOHEHHH JeACTBUTENBHEX PE3YABTATOB OT CPSIHUX OXHIACMEIX

n
of = X, -9, (3.25)
i=

rie x, —i-¢ SHa4CHHE CAYIAHHON BETHIHHEL,
P, —BEPOATHOCTE TOTO, YTO - CNydaiiHad BeNMYHHE NPHMET 3RAYCHHC X,.

Jng HeTIpePRIBHRIX CTYYANHBIX BETHYMH:

o

= | (x -0 (x)dx, (3.26)

-0

o
X= j xf(x)dx;
-
(%) — MAOTHOCTD pACTIPEAEACHNS CYHARHON BETHYHHEL

3. Cpennee KBaApaTHIECKOE OTKIOHEHHE
op =k (3.27)

ABNACTCH MMEHOBAaHHOM BEeIHYMHOM H YKA3HBACTCA B TEX X ¢AMHMLIAX, B K-
KUX UIMepAeTcs BapbUpYIONIuik mpusHax.,

CraTHcTHYeCKHMH aHAKOTaMH NPHUBEICHHBIX XapaKTePHCTHK, OTipeaese-
MBIX BRIGODOTHHM NYTEM, SBIAIOTCH BLICOpOYHAA AMCTICPCHS, BHIOOPOYHOE,
CpenHee KRAApAaTMYECKOE OTKIOHCHUE (CTAHAAPTHOS OTKIOHEHHE),

BmibopoYHbIE XapaKTePHCTHKH CAYYaHHBIX BEIAYHH IBIAIOTCA OLEHKaMHU
COOTBETCTBYIOIIMX BEPOATHOCTHRIX XaPaKTEPUCTHK.

dna esbopouroit ducnepcuu (OUeHKA mucnepcun) dopmyna OyIeT UMeETb
BHI,
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6’% = 1=l U ==L ) {3.28)
n
Ile X — OUEHKA cpenHel apadMeTHtccKol, onpeacnsemas no hopmyne

>,
x=% (3.29)

Jnsa ewbopourioeo cpedne2o KéadpamuuecKo2o OTKIOHEHH (OLEHKA CpelHe-
IO KBaApaTHYEeCKOTo OTKIOHeHHA) dopMy/a GyaeT HMeTh BHA:

2x, -0)? P (x, %)
P | [ ——; Y £ E— (3.30)
\ n n-1

ITpu yBemmyeHnn Yucha HabmoaeHu, OUEBHIHO, BCE CTATHCTHYECKHE Xa~
PAXTEPUCTHKH GYIYT CXOXHUTHCE MO BEPOATHOCTH K COOTBETCTBYIOIEMM MAaTe-~
MATH4ECKMM XAPAKTEPHUCTHKAM H IIPH AOCTATOMHOM # MOTYT OBITH NPUHSTTHI
NPHOMMKEHHO PaBHBIMH HM.

Taxum 06pa3omM, MOCKOABKY PUCK 0OYCIIORNEH CAYYAHHOCTBIO HCX0AA MPKH-
HSTOTO PELICHHA, TO, YeM MeHbiue pa3ipoc (Oucnepcus) pe3ysomama peutenus,
mem Oonee on npedckazyem, TeM MEHbIle ero BeHunHa. Ecim nHcnepeud pe-
3Y/IBTAaTA paBHa HYNIO, TO PHUCK [TIOJIHOCTHIO OTCYTCTBYET.

Hanpumep, B ycnoBusax pasBHTON ¥ CTaOMABHONM PHHOMHON 3KOHOMHKH
OIepaly ¢ roCyNapCTBEHHRIMY LIeHHHMHM GyMaraMm CHMTAIOTCA Ge3pucKo-
BEIMM.

Tipsraep 3.13 (nponomxenne). Korna yuuthsaerca Gaxrop BEpOATHOCTH AOXOX-
HOCTH TOTO WM HHOIO YpOBHA (cM. Tafu1. 3.22), crenenb pucka papuanTa Il ewe Gonee
OpeBHLUIacT CTeNCHE PHCKa BapuaKTa I (1,8 pasa B cCOOTRETCTBHH Co ¢1p. 6 MO CpaBHe-
HHI ¢ 1,7 pasa B COOTBETCTBHH €O CTP. 3). DTOTO H CACHOBAIO OXUAATH, NOCKOIEBKY B
BapnaHTe I cyMMapHan BEPOATHOCTh OTKIOHEHHAS OT HARGQIee BEPOATHOTO SHAYCHHA
noxoaHocTH cocrasmger 30, a B papHanTe IT — 40 mynktos (ctp. 4.1 + c1p. 4.3).

Huxe npeacranneHu ABe KPUBHE PaclipeAcIeHUs, UMEIOIHEe OANHAKOBRIE
CpeaHNE 3HaYeHWS Pe3yALTATa MPUHATOIO PelleHMA, HO padH4aloNMecs Be-
JHYHHOMK avcriepcun (prc. 3.17).

OueBrAHO, YTO ISl BTOPOi KpHMBOH pe3yabTar 6yaeT 6onee pHCKOBHM, TaK
KaK Og;” < Ogy’. UeM MeHbIIIe BEIMMHHA g2, TeM GQJIBIIE CXATO COOTBETCTEY-
101llee pacnpefeJecHHe U TEM MeHee PHCKOBAHHBI Pe3yABTATH PacCMATpPHBae-
Mol aesaTenbHOCTH. CuMTaetcst [23], YTO CpeAHEPNCKOBAHHOM ONEpaLMMU CO-
OTBETCTBYET 3HaUeHHE oy < 30%.
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Puc. 3.17. BQHcnepcHy pacnpelencHIs pe3yabTaTa MPHHATOTO PelIeHHA

4. 3HaHMe CPEIHETO OXHAAEMOrO 3HAYCHHS PE3YLTaTa X M €ro Konebie-
MOCTH Oy JaeT BO3MOXHOCTb ONPEACAUTL ACBEPHTE bR HHTEPBAI, BKIIOYA-
IOIIH# HIXHUE ZOBEPHTENbLHBIN Npenen X, ¥ BEpXHHI ZOBEPUTCABHBIH Npencs
X;, B KOTOPOM C 3aJaHHOMH JOBEPHTES/IBHOM BEPOATHOCTRIO ¥ OyAyT pacrnoia-
TATECA BOSMOXHEIC 3HAYEHHA PE3yNLTaTa;

Xm =XiU1§1°R, (3.31)

roe Ulﬂ — 3HAYCHHE KBAHTHASA HOPMANLHOTO PACTPEACACHHSA I YPOBHS AOBEPHUTENBHON Be-
POATHOCTH ¥.

Ifppmep 3.13 (npomomxenme), JIna HcXoAHEX JaHHeIX TaGn. 3.22
( U‘—;l= 1,645, nipu v = 0,9) 1 BROXEHHH Kanurana nmo | BapRaHTy BO3MOXHEIH aN-

ANaj’CH AOXORHOCTH HAXOAMTCS B nipenenax (10,71 : 19,19%), a mo sapuanTy II — B Rpe-
Aenax (9,38 : 25,02%), uro cpuAerebCTBYET (CTP. 7) 0 Gonee BLICOKOI CTeMeHH PHCKO-
BaHHOCTH BapuaHTa II (Goablie BesMunHA AMaNa3oHa NMPY paBpHON BepoAT-
HOCTH).

5. Koraa Heo6X0RMMO CPAaBHHUTL BAPHAHTH PEILICHNIA ¢ pasHBIMM OXUAae-
MLIMH CPEITHHMH 3HAYEHHSAMM Pe3yIIETATA M Pa3HEIMH CPEHHUMM KBAAPATHUICC-
KHMH OTKJIOHEHHMAMHE, OCODEHHO HHTEpeceH M0Ka3aTe/Ib PUCKa, KOTOPHIA Ha-
3biBacTCA Kooddunuenrom sapramuu (V). D10T N10KA3aTENb HPEACTABAIET CO-
©0i1 OTHOILIICHHE CPeAHEr0 KBaApaTUYeCKOro OTKIIOHEHNA K CPEAHEMY OXMIAe-
MOMY 3HAYeHHIO M ITOKA3KBACT CTeNEHD OTKNOHEHHS NONYYEHHRX 3HAYCHU N

Vg = (3.32)

Q
U |,,
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Ioxasatens Vi — oTHOCHTENAbHAA BesimaMHa. IloaToMy Ha ero pasMep He
OKa3bIBAIOT BMMsAHNE aGCONMOTHRE 3HAYCHUS M3YYaeMOro pesymerara. C ero
TIOMOIIIBIO MOXHO CPAaBHHTD JaXe KOIeHIeMOCTh MPHU3HAKOB, BEHPAKEHHHIX B
Pa3sHBIX eIMHHULAX H3MepeHHs. JHana3oH H3MeHeHHA KoadduLmneHTa papna-
un (Vp) — 0: 100%. Yem Gonbiue BeAMUMHA NOKasaTeas Vg, TeM CWIBHEE KO-
NeGAeMOCTE M PHCK TIPEANDPHHUMATENBCKONR ACATEABHOCTH.

Ho dusuueckomy cmuicay xosdgunuenm sapuaiu Guipaxaem KOAUHecmeo
PUCKa Ka eOuHBIy GOXOOHOCHU, M.€. RO CMENERU OX6ama OeAmesbHOCHIU O REAR-
emcs KOMNACKCHOIM,

Ycranonnena [1, 8, 19] caenyionas KadecTBeHHasA OLCHKA pa3MMMHbIX 3HA-
yeHu# Koadhdmmenra papHating;

o 10% — cnabaa KoneGneMocTs;

10 — 25% — ymepeHHas KONeOIEMOCTB;

CBHIIIIE 25% — BBICOKAA KONCONEMOCTD.

HeoGxomumo orMeTnTd, YTO KOIDPHMIIAEHT BapHalMK HCIOIL3YIOT HE
TOMBKO VTSl CPAaBHUTENBHOM OLIEHKHM BAPUALIMK, HO H I XApAKTEPHCTHKH OXX-
HOPOAHOCTH COBOKYIHOCTH PE3YJIETATOB NPSATIPUHHMATENLCKOM AeATETHBHOC-
TH. COBOKYITHOCTb CYMTACTCH ORHOPONHOM, eciy Ko3dxbHIHeHT BapHanuy He
npespiiaet 33% (a1 pacnpeaeneHyit, GAUIKHIX K HOPMAILHOMY).

Tipumep 3.13 (opomonmenne). KoadpUIHEHT BapHAIIHHA MOXET GHTh HCIIOAL3OBAH
JUTA CPABHHTEALHON OLEHKHN PHCXOBAHHOCTH BAOKCHMS KanuTana (cM. 1abn. 3.22).
B coorsercteny ¢ (3.32) B crp. 8 ana sapuanTta 1 Vi = 17,25%, a ana Bapuanta
11 — 27,64%. B paccMaTpHBaeMol cHTYany HalileHHKE 3naueHus Xoxbduumrena Ba-
pHAINH yXe He NOGABASIOT CYIReCTBeHHOH NHGOPMALAH O Goee BRCOKOH PHCKOBaH-
HOCTH BAOXK¢HHS KATIMTANA N0 BapuaHTy I, a MOTYT CAYXUTS ML TS OLIEHKH TOTO,
BO CKOJTLKO pa3 sapHaHT II pacxoBanHee BapuanTa I, T. ¢, 27,64 : 17,25 = 1,6 (paza).

Heobxonumo o6paTHTh BHUMAHKE SHIC HA OIHY 0CO0ERHOCMY CIMGmucmu-
YecKkux noKazameneii pucka, KOTopas 3aKNIOMAETCS B TOM, TO packem moabko
YDOSHS DUCKA He 8C€20a NO3BOAAEM BPUHATMD OOHOHAXKOE petuenue B IOJb3Y TO-
IO MJIM MHOTO BapHaHTa ACHCTBHIA.

Tipawep 3.14. HagecTHO, YTO BAOKCEHHE KANTHTAIA B npeanpuatis I u 11 B mocaex-
HHE YETHPE roNa NPUHOCHNO Aoxox (Tabn. 3.23).

TpebyeTca OnpencanNTs, B KAKOE M3 NIPEANIPHATHIA BAOXKEHHE KAMTAIA CBA3aHO ¢
MEHBIIHUM PUCKOM.

Pacuern o (3.23) NOKa3HEBAIOT, YTO CPEIHAA HOPMA HOXOTHOCTH IS IpSANpHA-
i | cocTarnser peuuuHy X; = 19%, a ana npemupuarus 1l —X, = 36%. B cBowo
ouepens BelHYHHA CPENHEr0 KBAAPATHUECKONO OTKAOHEHHA Mo 3aBAcHMocTH (3.30)
COCTABIAET Gy, = 2,9% M oy, = 9,9%. Kak Bumno, y npeanpusatua Il cpenuas HopMa
AOXOIHOCTH Bbime (CTp. 2), HO NPH 3T0M Bhe W BermanHa CKO (crp. 3). Aonomun-
Teapnne pacuersl koapduuneHTa BapHanuu (3.32) nokasslBalOT, YTO €rO BeJIIHHA
s npeanpuserad L mouTy B ABa pa3a pume (CTP. 4), CACAOBATENRHO, RIOKEHHE B 3T0
NpeANpHSATHE TOYTH B ABA pasa pMcKoBaHHee, OnHAXo 13 HAHHHIX TaGA. 3.23 BHAHO,
YT0 MHHEMMOTEHAA JOXOTHOCTD NpennpHaTHA 11 BHIHe MaKCHMANBHON JOXOXHOCTH
npexnpusatisa 1. OgeBuaHO, BIGKEHHE KaNINTana B npeanpuatie 11 3 moGoMm cnyyae
npaHeceT Gomuryio npuGeure. [ToMyyeHHHeE 3HAYCHRS Gy U Vi 0603HAYAIOT HE BO3-
MOXHOCTB OAyecHIA Goee HA3KOIO BOX0AA, 4 BOIMOXKHOCTE HENOMYYEHHSA OXHaae-
Moro aoxoga y apeanpusaras 11
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Tabauia 3.23
Peayastarst BeATeAMIOCTH NPeaNPHRTHA

(%)
r];i Moxazatems Fon Il’lpennpmne“
1 | MoxoaHocTs NpeANpUATHA 1-# 20 40
2-# 15 24
3-i 18 30
4-if 23 50
2 | Cpenxag HopMa JOXOZHOCTH (3.23) 19 36
3 | CpepHee KBampaTHYECKOS OTKAOHCHHE 29 %9
(3.30)
4 ?;;;)eaue KoadpduuMeHTa BapHaluy 15,0 22,5

CreloBaTteNIbHO, 3TOT NpHMep ellle pa3 HeMOHCTPUPYET HeOOXOAMMOCTD
BBEICHHS B IPOLECC YIIPAaBACHUA PUCKAMH KpHTEpUEB BHOOpA BapuaHTa pe-
HIEHHS, TaK KAK BIIOIHE KOPPEKTHO MOXHO CPaBHHBATH PUCKOBOCTD PEIICHHIA
C ITOMOILIBIO TIOKA3ATENEH Gy U Vg B TOM C/ydae, KOTma OHH MMEKT paBHbIe
CPERHNME OXMHACMEIC IHAYCHUA.

Ha ocHOBe BRILEHANOXESHHONO MOXHO CXEHATh BHBO/.

1. C moMollbIo CTATHCTHYECKHX ITOKa3aTeNeil OUeHKH pHcKa {Ha OCHOBE
pacuera AUCNSPCHH, CTAHAAPTHOrO OTKNOHEHHMA H Ko3(xpuuueHTa Bapua-
LIHH) MONCHO OUEHILMb DUCK HE MOALKO KOKKPemHOl COEAKU, HO U NPEGnpUHUMA-
meabcKoit hupmbt 6 ©eaoM HA OCHOBE €¢ JOXOIOB 32 HEKOTOPHH NPOMEXYTOK
BPEMEHH.

2. Ilpeumyuecmeo OLEHIM NMPEIIIPHHUMATEIBLCKOTO PHCKA HA OCHOBE CTa-
THCTUYCCKIX ITOKA3ATENCH — He CAONCHOCHTD MAMEMAMUNECKUX. PACHemos, A AB-
HBIt HEZOCTATOK — Heobxooumocme Co0ueanus boabuiozo 00seMa UCxXoOHNX Oar-
aoix (ueM GoAbINEe MAacCHB, TEM NOCTOBCPHES OLCHKA PUCKA), YTQ HE BCEria
po3MoxHO. ITosToMy HCTONBIOBaHNE CTATHCTAYCCKHX TI0KAa3aTeneli orpaHH-
YeHO.

3. Qucnepcun cuzrasusupyem o nasueuy pucka, Ho NPy INMOM cKpbigaem Han-
DaBAReHIE OMKAOHERUR ONT OJCHOAEMO20 3HAYEHUR, TAK KAK B (popMYIIe IJIs Orpe-
pentenms CKO CTOMT KBajpaT PajHOCTH, a NPEATIPHHUMATENIO BaXEH 3HAK
3TOr0 OTKAOHEHHSA IS TOTO, YTOOR! 3HATh, YTO B PE3Y/ALTATE COBEPUICHHUS AaH~
Ho¥ cIesKn Hanbonee BEPOATHO: IOTEPH MM HPHUORUTH,

4, BaxHo euue pa3 NOMYEPXHYTh, UTO Xomsa Jucnepcus (cpedree xeadpamiu-
YecKoe OMKADHERUE) — HWHCTPYMEHT HOCTATOMHO 3(bheKTHBHLIN B KauecTBE
MEPH! PHCKA, OH He gceada ompaxcaem HeKxomopue peasiti COBpEMEHHON 3xK0-
HOMH9eCKOH ACHCTBHTENBHOCTH. BO3MOXHEI CHTYALIHMM, IPH KOTOPHIX AHARH~
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3HpYEMble BapHAHTH NMEIOT BPHOIN3UTEALHO OXHHAKOBYIO CPEIHIOW IIPH-
OBUTL U ONMHAKOBLIE AMCTICPCUM, HO He SBIFIOTCA B paBHOI Mepe PUCKOBHIMH.
Ecan noa pucKoM MOHMMATR PHCK Pa3opeHHs (6aHKpOTCTBa), TO BEIWYMHA
PHCKa JOJIKHA 3aBUCETDb OT BEIMYMHLI HCXOXHOTO KAIIUTAJIA.

3.8. xcnepTinbie OLEHKN PHCKA

B ycroBusix HeCTaOWILHOM CPEABI, KOTAA NOBTOPCHUE IKOHOMHYECKOM CH-
TYalUH V14 NpeiNpUHKEMATENS B ONHHUX M TeX Xe YCIOBUAX [PAKTHYeCKH Heo-
CYIIECTBIMO U OTCYTCTBYET HHGQOPMALIHS O BO3MOXHOCTH ITOSBICHNA PHCKO-
BBIX COGBITHI, MOXHO HCTIO/H30BATh CYOBEKTUBHBIC METOIB! SKCTICPTHMIX OLIE-
HOK, CYXJICHUI U IMYHOTO OMNbITA 3KCMEPTA, MHCHUSA PHHAHCOBOIO MEeHeIXe-
pa U T.A. He HCKMOYeHO 1 NpHBACYSHHE IBPUCTHYECKHX IPABIUL, TIPEACTaBNA-
IOLLMX COBOKYITHOCTD IOTHYECKNX NIPHEMOB OTHICKAHHS MCTHHEI.

MeToapl 3KCIEpTHOH OLEAKH PHCKA MPEACTABIAIOT CO60IT KOMIDIEKC JIOTH-
YECKUX ¥ MAaTEMATUYECKUX MPOLICAYD, HANPARICHHEIX HA NOMYYCHUE OT CHe-
UMATHCTOB-3KCNEPTOB HHGOPMALIHH, e aHANTHU3 U 0606I1LeHHE ¢ LEABIO BEI6O-
Pa palMOHARBHBIX PEHICHHIA,

TexHoNnorHA IKCNEPTHONO OHEHUBAHNA BKJIOYACT ONPEAC/ICHHE M YCTAHORIC-
HUE pAfa OCHOBHBEX B3AWMOCBA3AHHBIX 9Tanos (puc. 3.18).

i-“““““"l BxcnepTHan
% _|!| Pabouas |[i| MonGopu oueHKa
g; i rpynna  Ncbopmmposarme
i| MeHemepa RA oKCNepPTHOH
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> 1 onpoca ObpatoTka
N:Ieoﬂewxepmpj 2 g f} i W aanKs
] ¥
E E : Onpoc pesynsTaTos
1 §§- ! aKcnepTos l
1
§§ i
]
!
]
i
J

floknan peaynbTara SKCNePTHON OLIOHKN YDOBHS PHUCKa

Prc. 3.18. TexHoMorus SKCNEPTHONO OLICHHBAHHSA

Sman opmuposanus veau u 30044 KCAEPMHOZ0 OUCHUBARUR TIOCHICACTBUIA
PHCKA ABIAETCH OCHOBHBIM, TAK KaK OT HETO 3aBHCHT HAIEXXHOCTD I0Y4aeMO-
TO pe3yABTATa M €0 MparMaTHyeckan LEHHOCTh,

Ha naHHOM 3Tarne JO/MMKHH ObITh YUTEHBI:
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& HANEXXHOCTD H TIOTHOTA HMEIOINEIcA HCXOMHOH nrdopMaiiH o6 ocodeH-
HOCTSIX MPEANPMHHMMATENLCKOR ACATEABHOCTHR;

o TpeGyeMan dopMa NnpeliCTaBNeHHS Pe3yABTaTOB (KaYeCTBEHHAS MK KO-
JHMeCTBEHHAN);

* BO3MOXHBIE 001aCTH UCTIONB3OBAHUS TONYYEHHOM HHPOPMALIHH;

& CPOKH NPEACTaBICHAA NH(hOPMAITHM;

o HAIMYHE UMEIOLIMXCH PeCYPCOB ¥ BOSMOXHOCTY MPHUBICUeHUS CIelHa-
NHCTOB-3KCNIEPTOB.

ITpy hopMupoBaHNM IKCIIEPTHOI rPYIINIM HEOOXOANMO PeiliaTh 33AaYH 10
KaueCTBeHHOMY M KOJIHYeCTBEHHOMY OTOODPY 3KCIIepTOB. Kaecmeennuii ombop
[IPEATIONATaeT NPEAbABNCHHEe TAKUX TpeOOBaHMIl, XKOTOphIE YCIOBHO MOXHO
Pa3EENUTh Ha YeThIpe rPYMIE: HHQOPMUPOBAHHOCTD, 3aHHTEPECOBAHHOCTD B
pPE3yNIBTaTax 3KCIEPTH3H, XCHOBHTOCTh H OOBEKTHMBHOCTL. Koauwecmeennvili
ombop TIpeXYCMATPRBaCT ONMPEACACHUEC KOMIICTCHTHOCTH 3KCIIEpTa METOOAMH
CaMOOLCHKH H B3aMMHOI OLICHKH, a TAKXe PacyeT MX HEOOXOAWMOTO KOAHYE-
cTtBa. KoMneTeHTHOCTD 3KCHepTa (K) eCTh CTeneHs ero KBatM(puKauuy, KOTo-
pas omnpeaesseTcd Ha OCHOBE CYXISHHMIH 3KcnepTa 0 ceoeil nHdopMHpPOBAH-
HOCTH 110 peiracMoii npobieme (koadduuuent K,,) 1 ypoBHe apryMeHTaUWH
cBOHX MHEHHUIT (koadduimeHT K,):

K =0,5(K, + K,). (3.33)

CyltecTBYIOT M JApYFHE METOIbl OLCHKM KOMIETEHTHOCTH 3IKCHEpPTOB:
BHYHCIEHYE KOMPOUHUEHTOR KOMIIETEHTHOCTH Ha OCHOBE MATpHL, COCTaB-
JISEMHBIX 110 Pe3yABTATAM B3aNMHOI OLIeHKH SKCTIEPTOR, KOTAA KAHAHIATH 3Ha-
10T JPYT APYTa 10 COBMECTHOM ACATENLHOCTH; MPOBEPKA JOCTOBEPHOCTH CYX-
JEHH 3KCIIEPTOB MO Pe3y/IbTaraM KOHTPOJLHBIX 3KCIEPTH3, ECIH OHH HEH3-
BeCTHHI ApyT ApyTY. Henonb3osaHle ROAOOHEIX METONOB 0TOOpa KAaHIHIATOB B
SKCIIEPTHYIO IpynIly obecneunsaeT 60ee BLICOKYIO HANCKHOCTh SKCIIEPTHIH,
4eM BOMOHTAPUCTCKOE Ha3sHAYeHHe SKCIIePTOB.

B xoae yCTaHOBNEHHS KOUYECTBA FKCMEPTOB HEOOXOAKMO YYHTHIBATD, YTO
MPH MAJIOM MX YMCNE NOSABASETCH MINMLIHEE BNHAHHE OLEHKH KaXAOTO K-
CIepTa, 4 TIPH GONBIIOM HHCIE TPYAHO BHIpabaTRBACTCH €NHHOS MHEHHE W
CHHUXAeTCA POJb TPAHHYHOTO MHCHHA, KOTOPOE HE BCEra MOXeT GHITh OlIM-
0o4HBEIM. KpoMe TOro, YUciio 3KCNEepPTOB B IPYINE 3aBHCAT OT TPEOOBAHHIA X
BOCTOBEPHOCTH IKCNEPTU3H (pUc. 3.19), TOUHOCTH CpegHHX OLEHOK, AONYCTH-
MOl TPYROeMKOCTH OLIEHOYHBIX NpOLEIYp, BO3MOXHOCTEH yIpaB/ieHUs rpyn-
no#i. B kayecTBe peKOMEHAALMIA B COCTABE I'PYIINH NMPEANONATACTCA MMETh HE
meHee 5—12 cneumanucto. [1pH HEOOXOANMMOCTH NMOBHILIEHHA AOCTOBEPHOC-
TH ¥ TOYHOCTH OLEHOK COCTdB IPYINB MOXeT OBITE YBENMYCH a0 15-20
IKCIIEPTOB. ’

Boifiop memooa c6opa u ompabomxu sxcnepmiioii ungpopmauyuu 6a3upyercd Ha
COOTBETCTBYIOIIEH npoleaype onpoca. C 3Toil TOYKM 3peHMI METOAN 3KCITe-
PTHHX OLICHOK pa3IeNnsioTcs Ha ABe rpymnnsl (puc. 3.20):
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Puc. 3,19, 3aBRCHMOCTL ROCTOBEPHOCTH SKCMEPTHIH OT KORHYECTRA SKCNEPTOR
MemoQdui 3XCNEPMHLIX OUeHOK
I
1 ]
Konnexmuenas paboma MudueudyansHoe
axcnepmuoil epynnbi MHENUS INCNEpMmos
|
[ [ ] [ |
«Moarcean Bencesie AHKETHLIA
aTaka» Wrpt «Cya» onpoc Aencim
Cuesapun | | Cosewamnmn nTepakio

Puc. 3.20. CTpyKTypa METONOB 3KCTIEPTHRIX OLIEHOK

® METOMKI KQJUICKTMBHO#M pafoThl 9KCNEPTHOM rPyNIkL;

e METofB ITONIVICHHS MHIKBHAYAILHOIO MHEHMSA YACHOB SKCIICPTHOM
rpynrbi. i

Memodsi xontexmuenoii pabomst 3KCIIEPTHOM T'PYIIIILL MPEATIONATAIOT Gop-
MHpOBaHME O0ILET0 MHEHHS B XOAE COBMECTHOTO OBCYXIEHHS ITOC/IEACTBHIA
NMPEANPHHUMATENBCKON HeaTenbHOCTH. MHOrAa 2TH METOAB HA3HBAIOT METO-
JaMK NPAMOTO TIONYYEHHUA KOUIEKTUBHOrO MHeHHUA. OHM BKJTIOYAIOT METOMH
«MO3rOBO# aTaKH», CLICHAPHEB, JIQJIOBLIX UFP, COBEIIAHMM H «CYHA».

MemooOw nosyuenus unousudyanrvio20 Muernus YICHOB SKCIIEPTHON rpynns
OCHOBAHEI Ha npeapapuTeatHoM cbope HHPOpMALMH OT 3KCIIEPTOB, ONpali-
BaEMBIX HE3ABHCHMO JPYT OT APYTa, ¢ HOCHEAYIOIIEH OTpabOTKOM NONYUCHHBIX
FaHHHX. K 3TUM METONAaM MOXHO OTHECTH METOAHN aHKETHOTO OIpoca, HH-

TepBbio, Jenvdu.
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CpencreoM c60pa UHPOPMALIMK OT 3KCIICPTOB ABIACTCA ORPOCHDIE AUCH~
anxema, KOTopast J0JDKHA YAOBIETBODPATD PAiY TaKnX TpeboBanwmii, KaK Npoc-
TOTa ¥ OTHO3HAUYHOCTH MIOHMMAHKS TEKCTa, KPATKOCTh H3MOXKEHMUSA, MOJHOTA
NIMOXEHUA, WUTIOCTPAaTHBHOCTD, OAHOTHITHOCTb.

Onpoc 3KCMEPTOB OCYLUECTRIAAETCS B COOTBCTCTBMH C BBIODAHHBIM METO~
JIOM 3KCIIEPTHHIX OeHOK. Cpeiu METOHOB KCIISPTHHIX OLEHOK KaK HayYHOTro
HHCTPpYMEHTa TPYIHOGDOPMATN3IVEMBIX 33029 aHAIH3a APSANPHHAMATENECKOTO
pucka Hanbonee npuemieM Metoa Heavdu, uam meton acabdbui-
CKOro opaKyJa. IToT MeTOH IpeACcTaBisdeT UTEPATHBHYIO NpOLISAYPY aH~-
KeTHOro ompoca. [Ipu atoM cobmogacresa TpeboBaHHe OTCYTCTBUS JIAYHbLIX
KOHTAKTOB MEXAY IKCHCPTAMM M 00cCcIIcUeHHUEM X MOJTHOM KHpopMaIHeil o
BCEM PE3YLTATaM OLEHOK MOCHE KaXIOTO Typa ONpoca ¢ COXpaHEHHUEM aHO~
HUMHOCTH OLCHOK, apryMeHTaLlHd K KPUTHKH,

IMpoueaypa MeTOAa BKMIOYAECT HECKOABKO MOCHEAOBATEALHBIX 3TANOB
(TypoB) onpoca. Ha nepeoM 3Tane BeaeTc HHAMBUAYAIBHBIHA ONPOC SKCNEP-
TOB, OOBIYHO B (hopMe aHKeT. IKCNEpPTH AAIOT OTBETHI, HE aPrYMEHTHPYA HX.
3aTem pesynpTaThl onpoca 00paGaTHBAOTCA U QOPMUPYETCA KOUIEKTHBHOE
MHEHMe IPYNIBl 3KCIepToB, BHABAAECTCA H 00001IaeTcd apryMmeHTaliMs B
TONL3Y pasiIMYHKX cyxaeHmit. Ha BropoM stane Bca uagopMauna coobuiaer-
Cf BKCTIEPTAM H HX [TPOCAT IEPECMOTPETh OLIEHKH U B CIIYYae CBOCIO HEcorna-
CHS € KOMIEKTHRHBIM CYXHECHHEM OOBSCHUTDL ero NpuuuHel. HoBui¢ OLIEHKH
BHOBb 00pabaTHBAIOTCA, W OCYUIECTRAAETCS MEpexol K CNeAVIOIEMY JTamy.
IpakTHKA TOKA3BIBAET, YTO IOCHE TPEX—YETHIPEX 3TANOB OTBETH 3KCTIEPTOR
cTaCHIM3NPYIOTCA M HA 3TOM CACAYET MPEeKPALIATH MPOLEAYPY Onpoca.

JtocronHcTBOM MeToAa Menbthu ARNAETCS MCITOIL30BAHME OOPATHOIM CBI3Y
B XOHE OIpOca, YTO 3HAYMTENEHO MOBHIILACT OOBEKTHBHOCTL H HANEXHOCTD
9KCTIEpTHEIX OLICHOK CTENCHN pHcka, OaHako JaRHBIH MeTOl, TpeDyeT 3HAYH-
TENLHOIO BpEMCHH Ha PCATU3ALIKIO BCCi MHOTOITANHOMN MPOLICHYPhI.

O6paboTKa pe3ynsraToB NoNydeHHol axkcnepTHoi uadopMmanuy onpene-
JISETCS METONOM €€ ITONyYeHHS M THIIOM MNPEACTABIeHHus (KauyecTBeHHasd, KO-
auyectecHHaA). IIpn obpabotke 3KkcnepTHON MHGOPMALIMHA CTABATCA 334N
OLIEHKH: KOMNEKTHBHOIO MHEHHWS SKCMEPTHON IPYNIb; COMAacOBaHHOCTH
MHEHHI 3XCNEPTOB; KOMIIETEHTHOCTH 3KcnepToB. [1py pelueHuu nepsoii 3a-
Ja9H, eCIH eCTh HEOOXOMMMEIA HHOOPMALIMOHHELH TOTCHIIMAN, NCIIONB3YIOT-
CS METOMH MATEMATHIECKOH CTATHCTHKHM, OCHOBAHHBIE HA OCPETHEHUH JaH-
HuX, Ecnn madopMalimoHHbBI TOTEHHHAAT HEROCTaTOYEH, 00paboTKa pe3yib-
TaToB Oa3HPYETCA HA METOHAX KaYeCTBEHHOIO AHA/IMA3A.

Hpy HanmuuM MHPOPMALROHHOFO MOTCHUHAAA KOUICKTHBHOS MHCHHE
3KCTIEPTHOM TPYIHIH MOXeT ObITh BHIPAXCHO B hopMax:

¢ KOIMYECTBEHHBIX OLEHOK B (PHIHIECKHX €AMHNLIAX HIMEDEHUS HIAH B BH-
Jie OTHOIUEHHS,

» GanAbHBIX OLIEHOK;

* TIOMAPHLIX CPABHEHHI;

* IPYNNHPOBOK (COPTUPOBKH);

* paHXNPOBAHMA,
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Peanmmsanmo TeXHOIOMHK 3KCNEPTHOrO oneHuBaHnA (M. puc. 3.18) opra-
HM3YIOT MCHE¥ED TIO PUCKY U ero paGoyas rpyrma. B ux paGoty Bxogar: noc-
TAHOBKA NpobneMer; onpeaesicHne Leieh u 3anaY¥ 3KCHepTH3k, €€ MpaHuil, Oc-
HOBHBIX 3TaM10B; pa3paloTKa MPoLeayphl SKCIEPTH3bl; 0TO0P SKCNEPTOB, TIPo-
BepKa HX KOMITETEHTHOCTH M ()OPMHUPOBAHHUE TPYNI FKCIICPTOB; MPOBEECHHUE
OTpOCa K COTNACOBAHHME OUEHOK; (popMaTM3aLHs NOAYIeHHO HHbopMaLIH,
ee 06paboTKa, aHANN3 ¥ MHTEPNPETALMA. DKCIIEPTHRIC OLIEHKH NO-TIPEKHEMY
CYOBLEKTHBHHL, H CTENEHD ROBEPHSA K HUM 32BHCHT OT SHAHHIH, OIIBITA H IICHXO-
JIOTHM 3KCIIEPTOB, KOTOPhIE HECYT OTRETCTBEHHOCTD 33 CBOH PEKOMEHMALIHH.

ITpumep 3.15. B xoze onpoca cpei NOAPATIMKOB H 3aKA3YRKOB ONpPee/IeHO BAK-
SHIE pasnUYHEX GaxTopos Ha cTefleHs pucKa (Tabn. 3.24).

TaGawua 3.24

Ouenxa sapanns agropos
Hau- oCTa- Menn- | Han-
Ne A Cpennee MecTo B
n/n DaKTOpH Gonpiuee | Tousce pvsme | ES [Mensiee]
WIHAHHE |BAHaAHYe BAHAHHE | BAHAKHE poce

1 |Husamcrommocs  [82,0/84.2110,6/2,4| 52/86| 2224 -4l 11

2 | Mmuox dupmMp 22,4/51,8125,4/18,3|45,8/14,3] 4,2/—| 2,2/15,6] 6/3

3 | O6nem pabort, Bunomns- |39,6/36,1|17,4/10,0]15,0/15,6!  10,4/8§17,6/30,3] 2/5
eMbix GHpMOLE

4 | MuRaManeHHB  cpok |38,4/42,8120,6/10,4] 9,8/13,0 3,3/2,4|27,9/31,4] 3/4
3apepIicHHA KOHTPAKTa

5 | ®unancosoe nonoxe- |37,5/69,7(20,7/15,9] 16,8/5,8) 13,0/1,0] 12,0/9,6{ 472
HHe GupMe!

6 10OnuT dupMu 19,9/35,1 |16,4/24,1|15,3/20,81 9,9/10,2} 38,5/9.8] 7/6

7 { Hcrouunx ¢rHancupo- [35,1/32,1(20,0/27,0|20,8/20,9{18,1/10,0] 6,0/10,0( 5/7
BAHHSA NPOEKTA

8 | Haumomansuas mnpu-| 6,0/4,3| 5,1/4,8| 8,0/9,6} 30,0/3,6/50,9/77,2] 8/8
HATNEXHOCTD PHPME

9 gocmauuc pexnamut 8| 1,5/1,01 1,5/1,01 4,0/2,01 3,0/1,0/90,0/95,0 9/9
HpPME

Mpumeuanue, B IHCARTE e — PE3YASTATH ONPOCR NGADAAHHX GUPM, B 3HAMCHATERE —
3AKAITHKOB.

Jna paneheitnefi dopManusauR RaHHLIEe Tatn. 3.24 HHTEPRPETHPYEM CIEAYIO-
IHM 06PA3OM: OTMEYEHHHEE HAKTOPH GyAEM PacCMATPHBATE KAK MHOXECTRO N O0BEK-
TOB (i = 1,n; n = 9), OUEHKY KOTOPHX Xy TIPOM3BEIIH M [PYIIN IKCNEPTOB G= 1 m;
m = 2) no / noxazatenam (npu3Hakam) crenens pucka (h= 1, ;; /= 5) MeTozioM Hemoc-
peacrbeHHOl oucHxH. IT0 NOAYYCHHBIM 3HAYCHHAM x}} BKCHEPTH ONPEICTHAR MECTO
takTopoB B onpoce B BHAC HATYPANBHOIO PAIA N0 HX BAHAHHIO HA CTENCHB PUCKA,
HeobxonuMo MpoBECTH PAHXHPOBAHME 00BeKTOB KOITEKTHBHON OLIGHKH.
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PaHxupoRaHWe MOXET ORITH BHIMTOMHEHO B COCTBETCTBHH CO CJICAYIOIIMNM MIPABK-
noM: obnekTH (dakTopsl) i = 1, n creayer pacmoiararh COINAcHO CyMMaM S; HX paH-
TOB Xy, NOYUCHHBIX B PEIYALTATE HHANBHAYANBHBIX OUEHOK KKIBIM j~M SKCIIEPTOM,

Si= 3% (3.34)
j=1

Tipy 3ToM (Tabn. 3.25) Ha nepBoe MECTO CraBHTCE 0OBEKT (i), CyMMa paHFOB KOTO-
poro Gyaer MUHMMANBHOI, Ha BTOpoe MecTo — 06ReKT (i + 1), cyMMa paHTOB KOTOPO-
o §;;, 3aHMMAeT CJIeNYIOUIEE IO 3HAUYSHHIO NIONOXEHHE K T.1.

Tabnuua 3.25

Cynma panros ofzexros
OGBeKT 1 2 3 4 5 6 7 8 9
{i=1,n)
Cymma §; 2 9 7 7 6 13| 12| 16 ] 18

M3 1abn. 3.25 ciaeayer, ¥TO N0 CTENESHH RANAHHA PAKTOPK PUCKA PacTpeieiiiuch
ChRenyIoHIHM 0bpasom:

1) crouMOCTb paboT;

2) duHAHCOBOS MONOXKEHHE PHPMBL;

3) obBeMHI pabor;

4) CPOKH BRIMOTHEHHUSA paboT H T.A.

Ouenxa co2aacoeannocmu MHERWI SXCIIEPTOB MPOBOAMTCA C LIeJILIO BLISB-
JIEHUA HOATPYINM 3KCIIEPTOB ¢ OAn3kmMm MHeHHsMM. [IpH BBICOKOH
COIIACOBAHHOCTH MHEHUH KOQJICKTHBHAA OLIEHKA OyIeT eAMHCTBEHHOM, NpH
HH3KOH — 13 00Imeil TpYIINE] CAeAyeT BROCTHTE OATPYIIILL 3KCIEPTOB, UME-
JORIMX BHICOKYIO COIMACOBAHHOCTD, U IIPOBECTH CPABHUTEIEHBINA COAEPXATCI -
HBLA AHAMN3 UX OLIEHOK ¢ HENbIO BHABACHUA NPHINH DAINHYHA TOYCK 3peHUs
3THX noarpynn. Ecam npuuMHa 3aKmovacTca B HEAOCTATOYHOM ROOpOCOBECT-
HOCTH 3KCIIEPTOB, HCOOXOAUMO MCKIIIOUUTS OUECHKY MTOATPYRITH M NMOBTOPUTL
3KCIICPTHRIN ONpoc.

MeToast onpeAeneHAR CODIACOBAHHOCTH 33aBHCAT OT BHAa ouecHOK. Ilpwu
OUEHKAX B GH3MYCCKIX ¢AHHHLAX BEANYHH, OANNbHEIX OICHKAX, NONApHMX
CpPaBHEHHUSAX COITIACOBAHHOCTD MHEHHUI OTIPEACNACTCA ¢ TIOMOIILIO Koaghduuu-
enma sapuaunuu V.

G

V, ==L, .
i % (3.35)

KOTOPHI XapaKkTepu3yeT OTHOCHTENBHYIO BETMYHHY pa3dpoca OLIEHOK 3KCTiep-
TOB [0 OTHOWCHHUIO K CPEIHEMY 3HAYEHIIO KOUIEKTHBHOM OLleHKH X;. Ecn He
VUHTBIBATD BAXHOCTh TIPH3HAKOB CPaBHCHHS h, TO CPemHAs KOMICKTHBHAA
oleH <a 00beKTa 1 OyleT pabBHa
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%=1 5x, (3.36)

a cpeoHee XBAApaTHISCKOE OTKIIOHCHHE ATOH OLICHKH pacCYHTHIBACTCS Kax

fl i =32
o, = ;E(xu —xl)z, i=l..n (3.37)

Homaraior, ¥TO COMIacOBAHHOCT MHEHNH VIOBICTBOPHUTEbHAS, ¢CJIH BCe
V, £ 0,3, u xopoluad, ecu sce V, 0,2,

Tpu rpynmrpoBKe (COPTHPOBKE) U PAHXHMPOBAHUM OOBCKTOB (KaK B pac-
CMATPHBAEMOM NPHMEPE) COMTACOBAHHOCTD OTIPEAEHASTCS C MOMOIIBIO K63gh-
Quuuenma Korxopoauuu (COTIACOBAHHOCTH) W, XapaKTepH3ylollero CreneHb
COIIACOBAHHOCTH IO BCEM OLICHHBAacMKIM 00BeKTaM. B 3ToM ciryuae xonoxHH-
TeNBHO K CYMMaM PaHTOB S, 00LECKTOB ONPEAEIIOTCS:

 cpedree 3Ha%enue NONTYIeHHBIX BeJIHYMH S,

n

5=12s; (3.38)
n

1=1

o omiaonenusn d, cyMMm S, OT CpeliHEro 3HAYCHUA S
d=8-8i=1,n. (3.39)

Cpean MHOXeCTBa PaHTOB X, (Tabi1. 3.25) BHABAACTCA KOAUYECTBO TPYIINI T,
HMEIOIINX PABHHME (CBR3aHHBIC) paHTH, H KOJMYECTBO t, PaBHHX PaHIOB B
Kaxjoil p-i rpynne. B paccmarpusacMoM npumepe r =1, t, = 2 (3HaYeHHUA
8, =84 = 7). Toraa xo3db¢uiMEHT KOHKOPAALMY ONpeAcAsercs no GopMyne

1232

W= s=l (3.40)
m .
m’n(n? -)-m3.T,
=l

T
me T,= ):lt%(t,,—n
p=

Ecin Bce paHTH, YCTAHOBACHHHE KCIEpTaMH, pasanysu, 10 T, = 0.
KoadhduieHT KoHKOpHAlMH NPHHMMAST 3HAYCHHA B NpeleiiaX OTpe3Ka
W =0: 1. IIpu noanoii coenacosannocmu muenuii sxcnepmos W = 1. UaMeHeHUs
W ot | 10 (} COOTBETCTBYIOT YMEHBIUECHHIO COTNAcOBAHHOCTH. flpy W < (0,5 coe-
Aacosannocms nuskas; npu W > 0,5 — ydoesemeopumensnas. B paccMaTpuBae-
MOM MpHMeEpe (10 JaHHRIM Tabm. 3.25) sesunHa W = 0,9, 410 CBHACTELCTBY-
€T 0 ZOCTATOYHO BHICOKOM COIMACOBAHHOCTH I'PYIIIH SKCIEPTOB HOAPKIHBIX
¢HUpM K 3aKa3UMKOB.
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VudTHIBas, YTO OUEHKH SKCIEPTOB SABIAIOTCHA CAYYANRHEIMU BEIRMYMHAMMY,
uenecoobpa3Ha ¥ MpoBepKa 3HAYMMOCTH KoadDHImeHTa KoHKOpaaUKH W, T.e.
onpefieNicHie BEPOSTHOCTH COMNaCOBAHHOCTH MX MHeHMid. [ist peerus 3Toit
3a7a494 HCTIONb3YIOTCH KBAHTHIH PACTIPENETICHMHA 3 2:

%2 =m(n - YW x?uel, K), (3.41)

rae ¢ — YPOBCHD KPUTCPHHA JHAYHMMOCTH,
k=n-—1 — uucno creneHeft CBOGOALL

B 4acTHOCTH, ANA paccMaTpHBacMOro npumepa (3.15) IpH ypoBHE KpATEpH 3Ha-
IHMOCTH o = 10% u K= 8 B COOTBETCTBHH ¢ TaDNMAM» KBaHTHACH ) “-pacnipeRenend
AONy4daeM xzm,,(ﬂ,l ;8)=13,36< x2 = 16,24, 4r0 CBROCTENLCTRYET O HEAOCTATOMHOM
BEPOATHOCTH COTMACOBAHHOCTH MHEHMH 3KCImepToB, TAK KaK COCTaR SKCHEpTHOH
TPYRIH MAN.

Ha ocHoBe aHanu3a Ta61. 3.24 MOXHO MOCTPONTE Modeas (puc. 3.21), KoTo-
pas NO3BO/NsAeT OUEHHBATD NOCACICTBHA HAKONACHUR PUCKOGWX CUMYyauuii.

B Taxoii MOIGNR PHCKH Pa3ieIeHBI Ha TP KATETOPHH (MATPMIBL): TI0 06b-
eMy paboT, CpOKaM M CTOMMOCTH MX BRIMTOJIHCHHS. MOAENb UcCREAyeT KOMON-
HUPOBAHHOE BOACHCTBUE STUX PHCKOB Ha PUHAHCOPOE NOOXEHHE YIACTHM-
KOB [IPOEKTA — TIOAyYIeHHUE NOX0AA, YBE/IHUEHAS 3aiiMOB M T.H.

JaHHbie cmeTw mn’:‘gg::::m;:}:m AnurenshocTs pator

h h 4 h h

MaTtpHua ofbemos pabot MaTtpuia ArmreneHocTH pator

|
l_| PacueT sputveckoro iyt |

Marpuya croumocTeil
v
Mavpuua Texyiwero ) Prcan
(PVHaRCOBOID COCTOAHWA (pasmepii pncros)

Puc. 3.21. Moneas oUeHKM YPOBHS PHCKA A1 AHANM3A
MOCACOCTEHH HAKOTINCHNA PHCKOBHX CUTYAUMH

Mampuya o6semoa pabom COREPXUT BAPHAHTHBIR psA paboT Mo NPoexTy,
KOTOpHIE MOIYT MEHSTECS B 3aBUCHMOCTH OT VCJIOBHI peann3aliuy POeKTa.
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Mampuya cpoxoe pabom BKMOYAET BAPHAHTHBIN PAA JAHHBIX O IPOROIKH-
TeJLHOCTH PadOoT MO NPOEKTY B 32BUCHMOCTH OT H3IMEHEHUS YCIIOBHIA,

B mampuyy cmoumocmu BXOIAT BEPOSTHBIC PHCKH MOAPANIAKA, KOTOPHE
MOTYT BO3HHKATB H3-3a K3MEHEeHNH B 00BbeMax paboT U 3aiepxKeX UX BHITOIHE-
HHS C YYETOM YCIOBHI KOHTpaK1a, HHGOPMAIHOHHBIX MPOLECCOB H T.A.

Bi1oK pacuera KpUTHYECKOrO IYTH ONPCACET BOSMOXHBIC 33ACDXKH B 3a-
BepUICHAH OTACNBHHX paloT, GPOHTOB paGoT KM MPOEKTA B LEJIOM.

ITpenroxenHas Moaens (puc. 3.21) No3BoideT pas3geuTh 09CHD CIIOXHBIH
KOMIUIEKC PUCKOB HA YTIPARNSieMbIC COCTAR/AIONIME H CIeNaTh BLIBOAEI O BepO-
ATHOCTH TIPOARIICHHA H 00 YPOBHAX MOCJAEACTBUI KCCNEIyeMRIX PUCKOB.,

PaccMoTpeHHBII NpHMEP HE HACHEPTIHIBACT BCEX BOIMOXHOCTEH Meroia
IKCTICPTHOTO OLICHMBAHUA. JIKCNEPMHAR OUEHKA YPOSHA PUCKA — 3MO He pelue-
Hue, a Auwb noae3nan undopmauus, TOMOTaIoIIas BHOpaTh OGOCHOBAHHOE pe-
menye. [IpHHUMaTE peticHue 00 YPOBHE pUCKa Ha OCHOBE CBOMX MPEANoYTe-
HHI MOXET TONBKO MEHE/DKEP 110 PACKY, KOTOPHIA K HeceT 3a HUX OTBETCTBEH-
HOCTE.
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masa 4

MOJLE/H KOMMNEKCHOH OLLEHKH
H NPOTHO3HPOBAHHA PHCKA ®HHAHCOBOH
HEGOCTOATEALHOCTH NPEANPHATHA

4.1. ©aKTopbi H Mojen! OUCHKH pHCKa
(PHHANCOBOH HECOCTOATENLHOCTR NPEANPHATHA

DUHaHCOBAA HECOCTOATENLHOCTD XAPAKTEPAIYET HECTIOCOOHOCTE CYOREKTA
X034HCTBOBAHAS TUIATHTD 110 CBOHM JOMIOBRIM obg3arenbereaM 1 dHHAHCH-
POBAaTh TEKYILYIO OCHOBHYIO ACSTC/ILHOCTE H3-32 OTCYTCTBUS CPEACTB.

Puck pUHAHCOBON HECOCTOATEALHOCTH OGOOIIEHHO XapaKTepu3yeT Nnpo-
SIRJICHHE B3AMMOCBA3AHHBIX PUCKOB MIOTEPH IUIATEXECTOCOOHOCTH, duHaHCO-
BOI YCTOIMMBOCTY M HE3aBMCHMOCTH mpeanpuarus. Ucnons3syemeie B xone
3KCTIPECC-aHAIN3A CTATHYHBIE MOJENH JAI0T BO3MOXHOCTh OLCHHTb YKA3aH-
HBIC PHCKH 33 OTYCTHRI (npoemumi) nepuon. ECTeCTBEHHO, 9TO CyOneKTa
XO35HCTBOBAHNA H B3aANMOHNEHCTBYIOLINX KONHTPAréHTOB HHTEpecYIOT nep-
CIIEKTHER GMHAHCOBOIO COCTOSHUA NPSANPUATHS B Gollee OTIANCHHOM OYyIy-
eM.

Puck OUHAHCOBOH HECOCTOSTENBHOCTH MPEANIPUHUMATENS. CBI3aH C
IeHCTBUEM KaK BHEIIHKX, TAK M BHYTPeHHHX (daxTopos. OObEKTHBHON Ipu-
YUHO! NAHHEIX $AKTOPOB PUCKA SARNAETCA CaMa CYHIHOCTh PRIHOYHEIX OTHO-
mWeHWH, RIUAICIHUX HA pasMelleHNe H HCTIONML30BaHHE CPEACTB M UCTOYHHUKOB
HX (GOPMUPOBAHHA.

Brewrcue ghaxmopss pucka BKTIOYAIOT [ 18] 9KOHOMHYECKHE, TIOTHTHYECKHE
n pemorpadurueckue (puc. 4.1) GakToprL.

Fxonomuneckue daxmopn XapaKTepM3YIOT TOCHEICTBUA: HENPABWILHON
uckanbHO MOMMTHKHA TOCYIApCTBa; POCT2 LEH HA PEeCcypCH; H3MEHEHMS
KOHBIOHKTYPH PHIHKA; HEMATEXECHOCOOHOCTH NapTHepa; BHICOKOIO YPOBHA
HaNOrootroxeHus; HHQIALHK; HecTaOUABHOCTH PUHAHCOBOI CHCTEMEL,

CrencteneM nosumuecxux ghaxmopoe ABNAIOTCH HECTaOWILHOCTD O0LKECT-
B4, BHEUIHEIKOHOMUYECKOH MOMMTUKH rOCYAAPCTRa; 1I0Teps] PHHKOB COHITA;
H3MEHEHHE YCHOBUH IKCIIOPT2 M HMINOPTA; HECOBEPIICHCTBO 3aKOHOHATEh-
CTBA B 00JACTH XO3MACTBEHHOTO ITpaBa, AHTHMOHOMONEHON NOAUTHKH, Npel-
HPHHUMATENLCKOH ACATENBHOCTM W MPOYHX NPOABACHHI peryaupymwoumici
dbyuxumu rocyrapeTsa.

Hemozpaguueckue paxmops OKa3BIBAIOT BAHSHHE HA YHCIIEHHOCTD Hacee-
HUA, YpOBeHb G1arocOCTORHUA HApOaa; KYJIFTYPHHI ykian oblIecTsa; iare-
XecTIoCODHBIH cnpoc HacesleHNS Ha TOBAphl U YCIIYTH.
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Crpy«Typa chakTopos prcka

= ]

Monurieckie BrelusHue BHyTpeHnne
MNepevens daxropos pucka NocnencTens ot AsHcTEUR QaXTOROR PUCKA
Hu3KkMA YPOBOHDL TEXHUKK,

TEXHONOTMMN, OPFraHUIALIMM mnmm ¥anuTana
Npou3BOSCTaA

Cuixerve 3PbeKTHBHOCTH Buicoxmii yposeHs cebectoMmocT#,
WCNONb30BAHUA PECYDCOB anpoegaHves coBCTBEHHONO KamTana
Co3NaHME CBEPXHOPMATHBHLIX | 3amenneHus 0B0PaqYKBAEMOCTH KANKTENA,
OCTaTKOB, 38Naco8 ofpasobaHie ero peduumwra, RONTH
MpuBneveHmre saeMHex cpoacTa | Chumenne peHTaBenbHOCTH ASATENBHOCTH,
HA HEBLINOAHLIX YCHOBUWAX CNOCOGHOCTH K CAMOUHAHCHPOBAHHIO

Poct aeburopexoit 3aBorpKeHHOCTH, HeoBXOAUMOCTL
m“mm NPMBAENOHUA KPATKOCPOMHBIX 3a8MHBIX CPEACTS,
nonagaHue Nog KOHTPOmNL KPeauTOpoOB

+

MoCNeacTenA pUCKa — HEYAOBNETSOPUTENLHAR CTPYKTYpa Ganakca

Puc. 4.1. Dakropa pHcka GHHAHCOBOM HECOCTOSTENBHOCTH

HecMOTps HA 3HAYHMOCTb BHELIHHMX (PaKTOPOB, CYOLEKT NpEANpHHAMA-
TeJILCTBA AOJDKEH NpeXae BCero 06paTuTh BHAMAHWME HA eNymiperuue paxmopl,
BLI3LIBAIOLIHE PHCK HECOCTOATENBHOCTH. K HX yMcny otHocarca [18]:

I. Huskuit ypoBeHb TEXHHKH, TEXHONOTHH, OpraHU3aliHH NPOM3BOACTEA,
He3GdPEKTHBHOCTD HHBECTHHHMOHHON NOJTUTHKY, KOTOPHIE MOTYT IIPHBECTH K
AebUIHTY COOCTBEHHOTO 000POTHOIO KAINTANA.

2. CHuxeHue 3bheKTHBHOCTH HCTIONB30OBAHHS ITPOU3BONCTBCHHLIX pecyp-
COB NPEANPUATUS H, KaK CNIeECTBHE, BMCOKMIA YPOBEHD Ce0ECTOUMOCTH, YOBIT-
KH, «nIpoefaHne» COOCTBEHROTO KaliuTana.

3. CoanaHue CBepXHOPMATHBHBIX OCTATKOB, 3a11aCOB, MOTOBOH IPOAYKIIUH,
B CBA3H C YEM 3aMeuideTca o60pauHBEaeMOCTh KallHTaa ¥ ofpasyeTcs ero ne-
¢HIHT, 9TO BHIHYXOAET NPEANPUATHE OpaTh KPSIHATH, 3aiMbl H «34/1€3aTh» B
JOJTH.

4. IlpreineuecHNE 3a6MHBIX CPEACTB B 000POT MPEANPHATHA HA HEBITOTHBIX
YCNOBHAX, YTO BEIET K CHHXEHHIO peHTA0ENBHOCTH ICATENBHOCTH M CIOCOB-
HOCTU K CaMO{HHAHCHPOBAHHIO,
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5. BHICTpOe U HEKCHTPOIHPYEMOe pACUIMPeHHE XO3MHCTBEHHOMH AeATeNb-
HOCTH, B pe3y/IsTaTe Yero 3arachl, 3aTpaThl U AeOHTOpCKas 3aJ0/LKeHHOCTh
pacTyT 6BICcTpee o0LeMa MPOAAX, NMPH TOM BO3PacTaecT NMOTPEOHOCTL B MPHB-
JICYCHHH KPAaTKOCPOUHBIX 32EMHBIX CPEJICTB, KOTOPBIC MOTYT IPEBBICUTE YHC-
Thie TEKYMIME aKTHBBI {COOCTBEHHEIH 00OPOTHHIA KariTan).

Heobxoammo 0TMETHTB, YTO NPH Pa3BATHIX PHHOYHAIX OTHOINECHMAX OAHK-
POTCTBO CYOBEKTa XO3AHCTBOBaHUS B SHATUTENLHON CTCMEHH 3aBHCUT OT Ca-
Moro npeanpuauMarenf. IloatoMy HeoOXOUNMO HMETb KOMITTEKC Monenei,
MO3BOMMOIIMX IO PE3YALTATaAM AEATENLHOCTH MTPOTHOZHPOBATE BO3MOXHOCTD
MPOSABJICHAA PHCKA HCCOCTOATENBHOCTH (DaHKpOTCTBA) IPEANPHATH.

[TposrneHreM pHcka PHHAHCOBOH HECOCTOSATENLHOCTH ABSETCA HEYZIOB-
JICTBOPUTE/IbHAA CTPYKTYpa OanaHca, KOra NpEATIPUATHE OKAKETCA HECImO-
CODHEIM B MOIHOM 00BEME VAOBISTBOPHTE TpeOOBaHHA KPEIHTOPOB IO fie-
HEXHBIM 00S3aTeNbCTBAM U (MIH) UCNONHUTE 00A3aHHOCTH NO YIUIATE TUIaTe-
xei (Hanory, cO0pHI 1 HHBIC O00A3aTENLCTRA, B3HOCH B OI0MXET M BO BHeb10/-
XeTHHIEe ORI, OIUIaTA TPYAA paboTaIoIero NepcoHaia M T.A.).

JUHaAMHKa mpoliecca NpeBpalieHUs HOPMATPHO (MYHKUHOHHDPYIOIIETO
npexnpuaTHa B 6aHKpoTa (PUHAHCOBOM HECOCTOSTE/ILHOCTH) (pUC. 4.2) BKIIIO-
YaeT PAN STAIOB: HAYANIO KPU3UCA; Pa3BUTHE KPU3HCE; KPH3UC APEAPHATHL.

ek e T e i e e . . e Tt T AL e s e e T - e e ke e e e T T L ke

AuHaMuka paseuTHA KDN3HCE NPEANPUATHA

] L]
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I ]
! :
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i = Havuano xpusnca E Pa3ssuTie kpuauca i Kpuauc npegnpusitus E
- a L neomnoueem] |
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Puc 4.2, [IHHAMHKA Pa3BHETHA H MOOENH OLECHKH PHCKA PHHAHCOBOMN HECOCTOATENFHOCTH
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Ipunura nepeozo 3mana — nesviionKeHIe MEKYIIX 36004, OTIPEACIICHHBIX H
CIUVTAHHPOBAHHKIX M AOCTIDKEHUA MUCCHY U LIENH IPSATIPHATHA (110 HEKOTO-
PEIM OLIEHKaM — 1o 30%).

CneacrsieM HaHHOM NMPUYMHEL ABISETCA MOABNEHHE PUCKA HENOMHOTH
peanuszaimy crparerui. OnHako HaeHTHUIMPOBATh, a TeM Goee HelTpan-
30BaTh AAHHBIA PACK HA PACCMATPHBAEMOM 3TAINE AOBOALHO CIIOXHO. DTO CBA-
33HO € TeM, YTO (aKTHYecKHe pe3yiabTaTH (HHAHCOBO-X034iCTBEHHOM aes-
TEABHOCTA TPSATIPUATHA CBARIBAIOT 334aCTYIO IIPEXJC BCEr0 ¢ M3MCHUBIIMA-
MMCS YCIOBUAMH BHeLUHeH cpeasl. [103TOMY pHCK peali3alilMy CTpaTersu, Kak
TIpaBKIIO, OCTACTCA HE3aMEeYeHHEIM.

Bmopoii sman — paseumue xpuzuca XapakTepHU3yeTcsl HENOCPEeNCTBEHHO
YXyJIHEHHEM Pe3yAbTaToB (HHAHCOBO-XO3SUCTBEHHON ACATEIBHOCTH IIpEaT-
PUATHA.

BHelltHNM npogBieHHeM AAHHON PUCKOBONH CUTYAUKH ARASETCA PUCK JIMK-
BUAHOCTH — OTPAHHYEHHBIE BOSMOXHOCTH IO PEATM3AINH NPONYKIINH, IpeB-
PALIEHHS AKTHBOB B AEHEXHHE CPEACTBA ANA MOKPHTHA TEKYIIHX M AONTOC-
POMHBIX (PMHAHCOBLIX 0033 TENLCTR,

Tpemuii 5man — xpuzuc npeonpusmMUA C6A3AK ¢ HECHOCODROCMIBIO RPEONpUR-
mus yooeaemeopums 8 YCManoeAeKHHbe CDOKY Npedsasasemuie K HeMy mpeGoearus
CO CTOPOHH KPEIMTOPOB H BHIIQJHUTE O0A3aTEALCTBA Hepel OI0IKETAMH.
Credcmeuem (HPUHAHCOBO-XO3UCTBEHHON IEATCABHOCTH SRAACTCS puck u-
HAHCOBOI HecoCMOSmenbHOCMU NPEATIPAATHA, A HEWHUM NPOAGACHIeM TAHHOTO
COCTOSTHHSA — Bankpontcmeo IpepusTia. B 3aBUCHMOCTH OT IOTEHIHANBEBIX
BO3MOXHOCTEH NPEANPUATHAA K HEMY B NOCASIYIOMEM IPUMEHAKOTCA NpoLe-
Iypsl, ONPEACASICMEIEC 3aKOHOM O 6aHKPOTCTBE.

B conepxaresbHOM acnexkTe XMHAMMKA TIpolecca BOHUKHOBEHMA UMeeT
CKDHITYIO H SIBHYIO CTAIMH.

Ckpwmas cmadus XapaxTepHa ANsT MOMEHTOB OKOHYaHHSA NEPBOro M HaYana
BTOPOTO STana pasBUTHS Kpu3Kca npeanpuaris. IIpeameroM aHaaKM3a Ha AaH-
HOM CTAIHH ABISIOTCS TaKNe KOMITOHEHTH (PHHAHCOBOI HECOCTOATENbHOCTH,
KaK TIOTEpA TIATEXECNIOCOOHOCTH, (PUMHAHCOBOA YCTOMMMBOCTH M HE3aBACH-
MOCTH, CHIDKEHME AeNIOBOH aKTUBHOCTH H peHTa0eIEHOCTH OpraHN3aliH,

Ha senoii cmadun dHUHaHCOBOI HECOCTOATEALHOCTH OCYLUSCTBASETCA
TpeXae BCero AMArHOCTHKA CTPYKTYpH Oanmarca npeanpuathsa. HeyzosneTso-
PHTENABHAA CTPYKTypa fajiaHca ARISICTCA UCTOYHMKOM PHCKA OAHKPOTCTBA M,
KaK CHeACTBME, — HeIUIaTeXeCrnocoOHOCTH, (PMHAHCORON HEycTOHYMBOCTH
TIPS NTIPHATHA.

IIporTHO3MPOBAaHHE BOCCTAHOBICHHA IIPSNIPHSITHEM CBOCH IUIaTeXECIo-
COGHOCTH JACT BO3MOXHOCTH OLICHHTD, NPEAYNPENATh ¥ YCTPAHHTD NPHUMHE
TIOARICHKS PUCKA HECOCTOATSIRHOCTH.

[Ipr nonoXuTeNbHBIX pesy/nraraX TPOTHO3a HA3HAYaeTCs OuYepenRHoil
KOHTDONBHEIH CPOK AMATHOCTHKY CTPYKTYPH GanaHca H pa3pabaTbiBaloTes Me-
PONPUATHS 110 NPEAYTIPEXACHUIO PHCKA HECOCTOATENILHOCTH NPERTIPUATHS.

OTtpuiIaTeNnbHEE PE3YALTATH MPOTHO32 ABMAIOTCA OCHOBOMH JUI I0pMARYEC-
KOTO OhOpPMIECHRA NIpOLEAYPH GaHKpoTCTBA. O0BEKTUBHLIM BBIXOAOM H3 COC-
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TOSTHHS 6aHKPOTCTBA SIBACTCA CXATHE OCHOBHOM ACSTEABHOCTH, & TAKKE Yac-
THYHOE WIH IOMHOE NepenpoPIHpOBaHHE ASATNIBHOCTH NPEANPHATHA.

PaccMOTpEHHRLH paHee ITOAXOA PA3AEIBHOMN OLlEHKH IOCIEACTBHIL PUCKOB
HAa OCHOBE OTACNLHBIX Ipyrm GHHAHCOBBIX NOKA3ATENEH KACT BO3MOXHOCTD
BRISIBHTH TOJIBKO OTAENBHBIE PpAarMEeHTHN HAAHYMS CKPBITOH CTAIUH HEYIAOB-
JIETBOPRTEIBLHOIO GUHAHCOBOTO COCTOAHHSA NPEINDHATHA. DTO CBA3AHO C OF-
paHMYeHHEIM O00BREMOM MCROIL3YeMON MAdGOpMALIMH, OTpaXawouleil OTHeNb-
HEIE Pe3YNBTATH JCATeNbHOCTH NPEANPHATHA. B CHIY 3TOr0 OLIEHKH PUCKOB
HOCAM YACMHWIL U UMEIOM CeAeKmuUsHbill xapaKmep.

B peanbHoil XeHCTBUTEABHOCTH PE3yIbTaTH NPEATIPHHUMATENBCKON Jes-
TEJIBHOCTH B3AMMOCBA3AHH, ¥ TPeGYeTC KOMITNEKCHRIN MOAXOM K OLIEHKE PHC-
KOB HE TO/ILKO B HACTOSAILIEM, HO H B GyylleM (Ha nepenektusy). Obecnieunts
TaXoH nomxon U TEM CaMBIM AOCTOBEPHO BRISBUTD CKPHITYIO CTaAMIO (PUHAHCO-
BOM HECOCTOATE/ILHOCTH H €€ TUHAMHMKY B SBHYIO BO3MOXHO HA OCHOBE OTIpe-
JeJISHHOTO KiTacca MoeNneil OLISHKH pucKa.

Mogenu oleHXH pHcKa JOJLKHB BKAKOYATE TPYINE GHHAHCOBEIX ITOKa3a-
TeNeH, XapaKTepH3YIOIMMX PE3YABTATH ASATENLHOCTH B XOMIUIEKCE,

Cpeau Bo3MOXHOTrO Habopa Mojeel ceayeT BHACTNTD:

® Modeau xomnaekchoii Oasavnol oyenxy GUHAHCOBOTO COCTOSHHUA Iipen-
TIDHATHS;

o Modeau pelimun206020 PUHANCOB020 arAAu3a W OLICHKH OTXNOHEHHS dax-
THYECKOTO (PMHAHCOBOTO COCTOSHHSA OT 3TaIOHHOTO;

* Juckpumunanmivie paxmoprvie MoGeau NMPorHO3HPOBAHHKA pHcKa dbuHaH-
COBOM HECOCTOATENLHOCTH (6aHKPOTCTBA);

* Modeau ouaerocmuxu 6anKpomcmsa NIPEINPUATHA;

® MoOesu npocHO3UPOGAHUA BOCCMAROGAEHUA TIPCINPUATHEM TLIATEXECIIO-
COBHOCTH.

OBUIMMH 3HEMEHTAMH KOHCTPYKIIMM YKA3aHHEIX MoJieheli aprmoTca dak-
TOPH-NPH3HAKH, HHANKATOPH, PeHTHHTOBOE YMCIO, LIKAIA OLEHKH PHCKA B
wHdopMauKoRHaa 6a3a.

Daxmopsi-npusiari — TPYTNA BKMOYECHHEIX B MOACTb (PMHAHCOBHIX MOKA-
3areneii (OT ABYX A0 CEMM), KaXOhili H3 KOTOPHIX OTPaXkacT WHAHBHIYATbHBIE
CTOPOHH (O0COGEHHOCTH) MOCHCACTBRI PUCKA HEONArONPHATHOIO PA3BUTHA
(dUHAHCOBO CHTYAUMH HA IIPESATIPHATHAM.

C Toukn 3peHHMs 3PheXTHBHOCTH KOMIDIEKCHOH OLEHKH PHCKOB (PaxTo-
PHI-TIPKIHAKK JO/DKHDBI YIOSICTBOPATE CACAYIOLMM TPeOOBAHNAM, TAKMM, KAK:

* MaxcHManbHas WHQPOPMATHBHOCTb, HEMPOTHBOPEYMBOCTh M UENOCT-
HOCTB KApTHHH (PMHAHCOBOTO COCTOAHHS NPEAIIPHATHS;

® ONWHAKOBA# HAINMPABICHHOCTh IMHAMHKM (MONOXWTENLHAA KOppeis-
uHn);

& BO3IMOXHOCTE PacyeTa I10 JAHHBIM NyOmagHOit Gyxranrepckoil OTYeTHOC-
TH NpeRNpUITHS.

Huduramops: — BecoBEIE KOXDDULMEHTHI ITPH HGHHAHCOBHIX ITOKA3aTeNIX B
KOMIUIEKCHOM OLICHKE PHCKA, KOTOPHE JAIOT BO3MOXHOCTD:
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® IPOPAHXUPOBATE 110 CTENCHH BAXHOCTH (PHHAHCOBBIE TIOKA3ATENH C 110-
SULMNA HX 3HAYMMOCTH B OLICHKE NOCNENCTBU PHCKA HEYROBNTECTBOPUTEALHOIO
GUHAHCOBOTO COCTOSSHUR NIPEATIPUATHUS;

* OI'PAHHYMTH OOACTh 3HAYCHHE pe3yALTATA C LIE/BIO NNPOBSACHHA CPABHU ~
TEABHEIX OLICHOK MOCKEACTBAN PHCKOBMX COOBITHIA

Peiimunzosoe wucao (pesyssmamuenuii paxmop) ABASETCS 0600IEHHON
OLICHKOH M JaeT BOIMOXHOCTb OLIEHHTL PHCK KaK B IPOCTPAHCTBE (B CpaBHE-
HHM C IPYTUMH NIPEATIPUATHAMH), TAK H BO BPEMCHH (34 PSJL STATIOB).

Hlxasa oyenxu pucka XapaKTepH3yeT ero cTelieHL B BUAEe CYMMBI 6annos,
BEPOATHOCTA PUCKOBOIO COORTHA MIH NeHCTBUTENLHOTO YHCHa (OTKIIOHEHHS
OT 3TAHOHHOTO 3HAYCHHA) PE3YAbTATA.

Hrghopmanonnoi 6az0i 1A XOMIUIEKCHOR OLICHKH niocnexcTenil dpwHaH-
COBO-XO3SIHCTBEHHOH ASATENLHOCTH ABNAIOTCA JaHHEIE OYXranTepcKoi oTyer-
HOCTH, Ha OCHOBE KOTODHIX PACCIHTHIBAIOTCA (GaKTOPHI-TIPH3HAKHY.

4.2. Moaenn xomivieKchol Gannbiod oLeHKH PHCKa
(HHHAHCOBOK HECOCTOATE/NLHOCTH NPEANPRATHA

CoaepxaHueM MOIENH SBISETCH KiacCHHKAUa $HHAHCOBOTO COCTOS~
HVA NPESANIPRATHSA M Ha 3TOH OCHOBE — OLICHKA BO3MOXHBIX HETATUBHEIX NOC-
JICACTBHY PHCKOBOM CHUTYallMM B 3aBUCHMOCTH OT 3HaueHM GakTopoB-TIpH3-
HAKOB M PEHTHHTOBOTO YNCHIA.

B kayecrse npuMepa pacCMOTPUM cofiepXaHUe JOCTaTOYHO pacimpocTpa-
HEHHO# H NIPUMMEHAEMOIT MOASTH KOMIUICKCHOM 62/UTbHOM OLIEHKH PuHaHCO-
BOTO COCTOAHUA TIpEANpUATIA, NpuBenesHoN B [9, 18].

Daxmopamu-npusHaKamyu B Mo SBITIOTCA PUHAHCOBBIC KO(drMeH-
ThI, XaPaKTePU3YIOIHE JUKBHIHOCTD (IIATEXKECTIOCOOHOCTD) H QuHARCOEYI0
yemoiiqugocmy U Hezasucumocms npeanpuaTHa. JUid DaHHBIX nokasaTeneil b
OTe4YeCTBeHHOH SKOHOMUYECKOH JUTEpaType ONpeNcNeHH PEKOMEHAYEMbIC
(HOPMATHBHEIE) 3HAYCHUS.

Hopadox nocmpoenus modeau xnaccuduxalum GUHAHCOBOTO COCTOSHHUA
APeanpUITHA U Ha 5T0H OCHOBE ITOCTPOEHME 1IIKANK OLECHKH HETaTHBHBIX ITOC-
JNeACTRHN PHCKOBOM CHTYaIIMH BKJIIOYAIOT:

1. OnpeaeneHue cOCTaBa H PAHCKMPOBAHME NOKA3aTeNieil MO CTEMeHH MX
BAXHOCTH B OLCHKE (PUHAHCOBOIO COCTOAHMS,

2. HasHaveHHe 9yBCTBHTEIPHOCTH H NPUCBOCHHE KQIMYECTBA OaIoB 3a
eXVHHLY OLICHKN KaXIOTO ITOKA3aTeN .

3. YeraHoBNeHHE KNaccoB (PMHAHCOBOTO COCTOSHUA H Ha3HAYCHHE AHamA-
30HA ¥ KOMYECTRA 6AUTOB MO KAXROMY M3 NoKasaTesiel 3a HAX0XACHNE B JaH-
HOM KJacce.

4. CymmupoBaHne Ga/UIOB H Ha3HAYCHHWE HHMaNas’OHa Ga/UIBHBIX OLEHOK
KaXI0MY KAaccy (PHHAHCOBOIO COCTOAHNS.

5. UHTepOpeTranMio coaepXaHua KakAoro Knacca PHHaAHCOBOTO COCTOA-
HHA MPEARPASTHR ¥ YCTAHOBACHHE YPOBHS PHCKA.
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BapuaHT MoieAl KOMILIEKCHON OannbHOM OLEHKH pHcKa PUHAHCOBOrO
COCTOIHMA [9] npeanpUATHA NpeAcTaRIeH B Tabn. 4.1. Monenb BKIIOYaeT NATh
KJaccoB ¢ CyMMO#H 6amnos p inana3oHe oT «0» (Hu3mmil knacc) Ao 100 Gawios
(HaUBBHICIMIA KiTacc).

Ta6auua 4.1

IpaERIM ENacCOB NPEANPUATHI COTARCHO KPHTCDHAM OLNEHKH
PmnaEcOBOTO A

Tloxazarens Yenopus ThakHuB KnaccoB COTAACHO KPHTEPHAM
¢AHAHCOBOTO CHHXEHKS
COCTORHMA xpurepua | 1-# knace | 2-# xoace | 3-if knace | 4-i knace | 5-it knace
Koaddmmuenr a6- | 0,01 n. — 20,70 | 0.69 — 0,50] 0.4% —0,300,29 — 0,101 <0,10
COMIOTHON NHNK- -0,3 14 Gannos iZ,E - ]U 75— 3 582 T80
BUAHOCTH Ganna Gannos Sannos Ganna Sannop
Koaddmmenr 0,0l n. — 21 0,99 — 0.80| 0,79 — 0,70]0,69 — 0,601 <0,59
«KPHTHYCCKOH» —-0,2 [Teamos|” 10,8 - 7 6,8— 3 13— 3 28-0
OLEHKH Ganna Gannos Gannos Ganna Ganmor
Koadbuumenr re- | 0,01 . — 2 1,69 - 1.50{1,49 —1,3011,.20 - 1.00:  <0,99
KYUICH MIKBII- -9, 2\ barnop 18,7- ]3 R27=7 E,T—i 0,7-0
HOCTH 1,7-20] 6Gannos Gannos Gann Gannor
19 Gannos
Jona o6opoTHRX 20,5 0,49 -0,40(0,39 - 0,30|0,29 — O <0,20
CPEICTE B AKTHBAaX - Oamop o7 8,5 —ff 3.3 -i 0,5—0
Oannos Gannma Oann Sannos
Koadduumert 20,5 1049040 039—0200319—0,19, <0,10 {
OBCCHEYCHHOCTH 0,01 m. — 12,3 f!,! - 3,5 5,! — 3.3 2 —0, 0,2
CODCTBEHHBIMH 03 Oanna Ganra fania Garna Ganna
CPEACTBAMK Gamna
Koadduumers 00in— |<07—-101101—122{1123—1441145—1 21,57
KaMHTAH3AUHH —0,3 {T75=17717,0-10,7] 104—4,1 “3‘!“0"55(! =0.5|"0,2=0 ]
Ganna Gamna Ganna Ganna Gannop
KoadxbuuneHT 0.01 n, — |>0,50-0,6(4 0.49 — 0,45] 0,44 — 0,40{0,3% — 0,311  <0,30
¢rHAHCOBOA - 0,4 0 — 10, k,ﬁ —64 -4 4,0-08 | 04-0
HEIABHCHMOCTH Ganna Oanna 6anna Ganna Gannos
KoadpHuneHr 0,1n, 20,80 | 0,79 — 0,70] 0,69 — 0,60/0,59 — 8.5 <0,49
duHaHcoBOH —16amn |"56amnon | 4 Eﬁ’é 3 Gamna a -0
YCTOHUYHBOCTH Gannos
Ipauyusl Xnaccos 100 — 97.6| 93,5 —67,6| 64,4 ~37 1338~10,8 76-0
(banan)

ITpueeaeHHme Knaccul (PUHAHCOBOTO COCTOAHUSA WMEIOT CHCAYIOIIEE CO-
JepXxaHue.

1-ii Knace — 310 MpeANPHATHS ¢ abcoaomnoii unancosoit yemoiiueocmoio
u abcorromnoti naamexcecnocobnocmuro. Taxue NPEeRIIPHATHS UMEIOT, KaK pa-
BUAO, CYILECTBEHHYIO NIPHOBUIb, PALTMOHABHYIO CTPYKTYPY AKTHBOB H 1TACCH-
BOB, MO3BONMIONINE OBTh YBEPEHHHWIM B BO3BpaTe 3aeMHBIX cpeAcrB. CyMma
6amnos — 97—100, npeanpuATHE HAXOAUTCA B H3pUCcKO6oii 30He,
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2-fi Knacc — 3TO NPCSATIPUATUS HOPMATLHOZO PUHAHCO8020 cocmosnul. Py~
HAHCOBBIE [TOKA3ATE/IH B LIEJIOM HAXORATCA OYeHb O/IM3KO K OTITHMAIBHEIM, HO
10 OTACHABHBIM KOXPMHIUMEHTAM AOTYIUICHO HEKOTOPOE OTCTABRHHS. ¥ TaKHX
npeanpusaTHii, XaxK MpaBHio, COOTHOLIEHHE COOCTBEHHBIX U 3a¢MHMX HCTO-
HHKOB (HHAHCHPOBAHHSA — B MOABLIY 3a¢MHOro kamurtara. Ipryaem Habmoaa-
€TCsl OTIePeXAIOIIIA MPUMPOCT KPEANTOPCKOM 3aA0/DKEHHOCTH MO CPABHEHUIO C
TIPHPOCTOM APYTHX 3aeMHBIX UCTOYHHKOB, 3 TAKXE 10 CPaBHEHHIO ¢ NMPUpoC-
TOM XeOHTOPCKOIM 33A0/DKEHHOCTH. DTO 00BYHO peHTAGEAbHEE PEATPHAATHSL
CymMa 6aJT0B — 67—94, npeATIpHATHE HAXOXUTCA & 30He JOnYCmuMoz0 pucka.

3-it Knace — ITO HPEANIPUATHS, PUHAKCO80E COCMOAHIE KOTOPHIX MOXHO
OLIEHHUTD Kax cpedree. IIpn aHanm3e Oyxrantepckoro 6anaHca 0OHapYRNBAETCA
cn260CTh OTASNBHBEIX (PUHAHCOBBIX MOKA3ATEINCH: THOO MIATEXECTIOCOGHOCTD
HAXOAMTCSA Ha IPaHHULIC MUHNMANBHO AOITYCTHMOTO YPOBHS, a PUHAHCOBAA yC-
TOHYMBOCTE HOPMANBHAS, 60, HA0HOPOT, — HEYCTOMYHBOE PHHAHCOBOE COC-
TOAHHUE M3-3a NpeoliafaHis 3a¢MHLIX HCTOYHMKOB (DAHAHCHPOBAHNA, HO C
HEKOTOpOH TeKylleH TaTexecnocoOHOCThIO. [Ipn B3aMMOOTHOIIEHHAX C Ta~
KHMH TIPSATIPHATUAMM BPSA I CYIOECTBYET YIpo3a MOTEPU CPEACTB, HO BHI-
NOJHEHHEe OBA3aTENECTB B CPOK TIPEACTARIACTCA COMHUTENbHBIM. [aHHEbIe
NpeanpUATAA OTHOCATCA K Ipymne npodneMHbIX. CyMMa 6311}103 — 3746,
NPEITNPUSTHE C 8uCOKOI cmenenvio pucka (30Ha xpumuuecxoao pucKa).

4-fi Knace ~ IT0 NPSATIPUATHS C HEVCIMOUMUGHM (DUHAHCOBHM COCMOSHUEM.
Bo B3aHMOOTHOLICHUAX ¢ HHMH €CThb ONpeacieHHbit GUAAHCOBHE pPHCK.
Y HUX HeyHOBICTBOPHUTENbHAA CTPYKTYpa KaluTana, a IaTeXecnocoOHOCTD
HaXOOMTCA HAa HIDKHEH IpaHnie JONyCTUMBIX 3HadeHMit. [Ipu0siis, Xak npa-
BHIO, OTCYTCTBYET BOBCE MM OYeHb HE3HAYMTENIbHA, JOCTATOUYHA TONBKO NIA
00sA3aTeNbHBIX INaTeXei B 610xeT. KpeAuTophl PHCKYIOT NIOTEPATD HE TOJIBKO
NpPOLEHTH, HO M CBOM cpeacTea. Cymma Gannos — 10—34, npeAnipusTus ¢ ew-
COKUM PUCKOM BanKpomemea Jaxe Mocie MIPUHATHA Mep 1o GUHAHCOBOMY 03-
JOPOBJICHHIO (2DaHULQ 30K KPUMUMECKO20 U KAMACMPOPUHECKO20 PUCKOS).

5-#i Knace — 370 NPEANPRATHS C KPUIUCHNM Durarncosvin cocmoanuem. OHA
HEIUIATeXEeCHOCOOHE! ¥ abCOMOTHO HeYCTONYMBH ¢ $MHAHCOBOH TOYKHM
3peHMA. DTH NpeanpuaTHs yowrounn. Cymma 6annop — 0—8, npeanpusarusa
evicoqatimezo pucka (3ona Kamacmpoguueckozo pucka). Ilo cyma 310 pUCK

OaHKpPOTCTBA.

Tipamep 4.1. Ilo pacueTHMM 3HaYeHHAM noKasarenell maarexecriocobrocTH
(cM. TaGn. 3.14), PuHaHCOBOH He3ABMCHMOCTH H YCTOHYNBOCTH (cM. Tabr. 3.16) onpe-
IEeNUTE KOMIUICKCHYIO OHeHKY PHCKA (PHHARCOBOTO COCTOSHHA NIPEANPHATHS.

B coOTBETCTBHE ¢ AAHHHMHK Ta01. 4.1 OaTRHbBIC OUSHKH NOKa3aTeMell narexec-
nocoGHOCTH M CTPYKTYPH KATTHTANA NPEAcTaBAeH ! B Taba. 4.2.

Ilo naHHEM PacHeToB CIICAYET, YTO HA KOHEL OTYETHOrO NepHoAa GalibHas OLeH-
K& BO3pOCcAa, HO B 1LIEJIOM NPeANpHATHE MO YPOBHIO PHHAHCOBOIO COCTOAHNA OTHO-
CHTCA K TPeTbeMy KNaccy, KOTOPOMY COOTBETCTBYET BHICOKAS CTeNeHb pHCKa (30HA
KPHTHYECKOIO pucka). OaHaxo AMHaMHKa (HHAHCOBOTO COCTOAHHSA HA KOHEL OT-
9eTHOI'O NMEPHOIA NMOMOXKTCABRHA ¥ MOCNCACTBHS PEIYALTATOB ASATEIIBHOCTH
GAFCKE K FpaHHIie 00/1aCTH JOMYCTHMOTO PHCKA.
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TaGaunua 4.2
KnaccapAKanuas yposaa QHAARCOBOTO COCTORHNS

Ha Havano OT4ETHOTO Ha KoHel OTIeTHOTO
{Iokasarens JepToaa Tepron
HaAKTHIECKOE KOMMYECTRO haKkTHYECKoe KONHYECTBO
3HAYEHME Gannos 3HAYCHHE Gannon

L, 0,04 0,0 0,65 13,0
L, 0,89 88 0,83 7.6
Ly 0,98 0.4 0,99 0,7
0,38 6,5 0,40 7.0
K, 0,60 17,5 0,64 16,0
Keee 0,0 0,0 0,0 0,0
jﬁ 0,62 10,0 0,61 10,0
| Kgy 0,62 30 0,61 30
Bcero Gannos 46,2 5713

TToMuMO paccMOTPeHHOMH CYIHECTBYIOT M APYrHe MOAEIM KOMIUICKCHOMN
GannpHON OHEHKM MOCASACTBUN PUCKA HEYIOBIECTBOPHUTENLHBIX PE3Y/IETATOB
(HHAHCOBO-XQ3ANCTBEHHOM AEATENIBHOCTH.

B 4acTHOCTH, B MOJENH, PACCMOTPeHHON B [25], B KadecTe gaxmopos-
npu3raKos BbIAENICHH Te CTOPOHHM ACATENLHOCTH, KOTOpHE Hauboaee BaXHb!
Ans COOCTBEHHMKOB, WHBCCTODOB, KpeauTOpoB: 3(bekTHBHOCTE GU3HCCa;
PHCKOBAHHOCTL OM3HEcA; HOATOCPOUHBIE M KPATKOCPOYHLIC IEPCNIEKTHBEHI
MAATeXeCTIOCOOHOCTH; KauyeCTRO YNPABICHHS GH3HECOM.

B xauectpe ouenxu apdexmuenocmiu Ousneca MIPEMIATACTCA HOKA3AMENL
apesmabessuocmu cobemeennozo xanumongs {ROE). JlanHLIi 1I0Ka3aTe)h yiu-
THBAET KaK YIPABIAEMOCTS IIPSATIPHATHEM, TaK H €r0 PHHOYHHIH NMOTeHIMAT.
TeM caMbIM OH J12eT BO3MOXHOCTH CPaBHHTH BHITOAHOCTD BAOXKESHHA CPEICTB B
PANMHATHRE NPEANPUSTAA WM B XaKMe-TM00 duHAHCOBHE NoKasarend. Opu-
eHTHPOM (PEKOMEHIAIMSIMHE) Ui HAHHOTO MOKA3ATENA SBJMETCS CTABKA
KEHTPANBHOrO 6aHKa — MHMHUMAaNbHAA Ge3pMCKOBasA JAOXOIHOCTh, KOTODYIO
MOXET NMPHHOCHUTE RIOXKEHHEIH pyOnk.

Puckosannocms 6uzneca MOXeT OBITH OLICHEHa C NMOMOIIBIO TIOKA3ATCA
«yposersv cobcmeenrnozo xanumasa» (xo>pdHureHTa GUHAHCOBON HE3aBHCH-
mocTH (Ky,)) — cooTHOIIEHHE COBCTBEHHRBIX CPECTB K OBLUeH CyMMe HCTOY-
HUKOB. YeM Gonbiie ¥ NpeXNMpUATHA X0 COOCTBEHHBIX CPEICTB B NAacCHBaxX,
TeM GONBIIE Y HEMO BO3MOXHOCTEH s JONIOAHUTERRHOTO IPHBICUCHHU S 3a6M-
HHX cpencTe. C Apyro#l CTOpOHN, JONS 3a¢MHBIX CPEACTB B HCTOYHUKAX ¢u-
HAHCHPOBAHHA [TOXA3LIBALT, KaKad YacTh UMYILIECTBA MpeANpUATUA daKTUYeC-
KH NPUHAIICKUT XPEANTOPaM, a He ero COOCTBEHHNKAM. B MHOTOYMCIEHHBIX
MCTOMHHKAX NMPUBOAATCS CBESACHNS O TOM, YTO YPOBSHB COBCTBEHHOFO KaIlUTa-
J1a, paBHEHA 60%, noctatoyeH ans cobmopeHna TpeboBaHui (uHAHCOBOH
yCTOHIMBOCTH.
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JONTOCPOYHEIE M KPaTKOCPOYHBIE ITEPCIIEKTHBRE TNTATEXECIOCOOHOCTH Xa~
PaKTePU3YIOT He TONBKO PUCK HEMOMYYSHHS OXHAASMOT0 10X0Xa OT HHBECTH-
UM, HO U PMCK HEBO3BpaTa BIOXKCHHHX CpPEOCTB, T.€. PUCK OaHKPOTCTBA
TIpE N PHATHS.

B KavecTBe ouenku doazocpounbix nepeneKmue nAGmeNCecRoCobrRocmuy ene-
COO0pa3CH noKasament «NOKPOMUR EHeODOPOMHLIX AKMUBOE COOCMBEHHYM UAl
nREPMAHEHMHBIM Kanumasom» (PABHOTO CYMME COOCTBEHHOI'O KAIHTANA M KO-
TOCPOYHOIO 33eMHOr0 Karurana). s nepBoxiaccCHUIX NpeapHUITHii oTHO-
LIEHKE COOCTBEHHOTO (MePMaHEHTHOIO) KArTMTANA K CyMME BHEQOOPOTHBIX aK-
THBOB JODKHO OBLITH Oovibilie eAMHALL,. 3apybexHbie 6aHKI He BHIAAIOT JOA-
rOCpOYHLI KpemWT [25], eciM MOKasaTenmb NOKPHTHA OCHOBHBIX CPEACTE
MCHBIIIC STHHWEEL.

Kpamxocpourivie nepcnexmuant naamexcecnocobrocmis MOTyT GBITh OLICHEHBL
noxasamenem <«OAUMEAbHOCMS 000poma KpedumopcKoil 3a00adCernocmu» —
CpelHee BpeMs, B TEYeHHE KOTOPOTO NpEANpUATIE CITOCOOHO NoracuTs ee. s
TMEPBOKIACCHBIX KOMNaHWi CPOK MCIIOHEHHSA Q0A3aTENbCTB 32 MOMYYCHHBIC
ChIpbe ¥ MATEPHAJBI B TeueHUe 60 AHell He NpelCTaBAICTCH YPe3MEPHO Ma-
JIBIM, YTO NOATBSPKIACTCS 3apyOeKHBIM ONBITOM.

Kauecmeo ynpasaenus 6uznecom XapakTepuiyeTCst noxaiameneM «oaumens-
HOCHb 060pOMa HUCINO20 NPOu3EOdCMeer020 0bopomnoezo kanumang». B nan-
HOM KOHTEKCTE YHCTHH NMPOH3IBOACTBEHHBIL O0OPOTHRIH Kantall npeacraB-
Jiger coboii CyMMY 3anacoB ¥ JeGUTOPCKOMN 3a0/DKEHHOCTH 33 BRMETOM Kpe-
muTopckoit  (HedmuadcoBolt) samonkeHHOCTH. [lonoXWTEeNLHOE 3HAYCHHE
IOKA3aTeNA YKA3HBaeT BpeMs, B TeUSHHE KOTOpOre obpailialoTcs 060pOTHRIS
cpeacTsa npeanpuaTuA. [Ipy panvMoHanbHOM YIIpaBIeHHN 000OPOTHHM Kalln-
TAIOM 3Ta JUTHTERHHOCTD KOMXKHA GHTBH MONOXUTENbHA, HO GIHM3KA K HYAIO.
3TO 03HAYAET, YTO pasMeprl AOUTOPCKOM U KPEIUTOPCKOH 3aI0/DKeHHOCTEHN
cOANMaHCHPOBAHB, 3 BEeJMYHHA 3aMacoB ONpENeNnAeTcd TCXHOAOrMYECKHMH
OCODEHHOCTAMM NPOU3BOACTEA. POCT TONOXATEALHOIO 3HAYCHMS [10KA3ATENI
YKa3b[BAaeT HA 3aMOpaXHBaHHe QUHAHCOBHX PECYPCOB B O0OPOTHRIX Cped-
CTBax,

OTpHIATETbHOE 3HAYCHHE ITOKA3ATENA CBHACTCIBLCTBYET 06 OTCYTCTBHH
COOCTBEHHHX OOOPOTHHIX CPEACTR, 4 6r0 BETNYKHA XapaKTepU3yeT MUHUMA/b-
HYI0 CYMMY KpeIuTa Ha HUx nomoiHeHue. [Ipn 31oM HEOGXOMMMO ITOTOIHN-
TELHO YYMTHIBATE, YTO OTPUILIATENBHAS, HO OMM3KAs K HYNIO BEIHYNHA CBHIC-
TEJIBCTBYET O PHCKOBAHHOCTH TIOJIMTHKH NPEANPHATHS, OPHEHTHPYIOLEETO
CBOIO HEATENBHOCTb HA HCMOAB30OBAHUE OECTINATHAIX KPEAUTOR MOCTABLIHKOB,
JanpHeiusit oTpHUATENBHEI POCT MOKA3ATERA — CBHAETE/ILCTBO 06 OTCYT-
CTBHMH ¥ MPEANPHATHA COGCTBEHHBIX O0OPOTHRIX CPESACTE U O HATHYMK TIpoH-
neM ¢ GHHAHCOBO YCTOMYMBOCTBIO.

IuanasoH 3HayeHM NATH PacCMOTPESHHBIX NOKA3ATENEH XapaKTepUusHIoT
4eTHIpe WHTEPBaia (Knacca) GHHAHCOBO-9KOHOMIYECKOTO COCTOSHMA U Mep-
CMIEKTHMB Pa3BHUTHA NpeanprsTHs (Tabn. 4.3).

157



TloxazaTeau paCKHPOBANHA NPEARPEATHI

TabnHua 4,3

00 GUHARCOBO-IKOROMNYECKOMY COCTOAHMN

TlokasaTens

3uaueHHe HHTEPBANA

2

3

PeHTaleALHOCTh COGCTBEHHOTD Ka-
NHTaNa

>1/3 cTaBkny
B

1/3:1/4
crapke b

>1/4 cTapkH
LB

YpopeHb cobeTBEHHOTO KankTana, %

>70

60: 69

50:59

<30

KoadxduuHer nokpuTHa BHEe0GO-
POTHEIX AKTHBOB COOCTBEHHRIM KAITH-
TanoM

>11

>1,0

1,0:0,8

<08

JNHTENRHOCTE 00CPOT2 KpeauTOp-
CKoit 3amoaKeHHOCTH, AHeH

<60

61:90

91: 130

> 180

JauTensHoCTs 060POTA YHCTOTO NPO-
H3BOACTBEHHOTC 00OPOTHOIO Kamu-
Taja, aHeit

>30
0: (-1

=11):
:(=30)

< (~30)

ITeHa MHTepBaANA

0

Ha ocHoBe Tabn. 4.3 MOXeT ORITh MpeIOXKEHA CHCTEMA pachpeaeie-
HHA DPSRNIPUATHN MO KnaccaMm (MHTEPBANIOM) M MOCTPOSHA LIKANA OLEHKH
PHCKA MX HEYIORTETBOPHTEABHOTO (PHHAHCOBO-3KOHOMHYECKOTO COCTOSHHA
(1abn. 4.4).

Tabnuna 4.4
ParaupoRanne NpeaopHaTHil 00 KAaccaM

PacnpeacneHue NpempuaTvii no xnaccaM

Tlokasarens

A

B

C

D

Cymma Gannop

21-125

11-20

4-10

<4

3ona pHCKOB [TOCNEACTBUH

bespHckoBan

Homyctiman

Kpuruyeckas

Karacrpodn-

thHHAAHCOBOTO COCTOAHKA yecKas

Hnrepnperaitus pacnpedesenus npednpusmuii 1O TPYNNaM B 3aBICHMOCTH
oT HaGpaHHO! CYMMBI Ga/INOB M nocaedcmeuii puckog GUHAHCOBO-3KOHOMMU-
JeCKOTO COCTOAHHUS XapaKTEPU3YETCS CISTYIOLHM 06pa3oM:

Ipynua A — npeanpuaTHE HMMEET BRICOKYIO PEHTaGeNbHOCTD, GUHAHCOBO
ycroitunBo. Ero mnatexecnocoGHOCTb He BuI3hiBacT coMHeHn#. Kavectso Ppu-
HAHCOBOIO M [MPOM3BOACTBEHHOIO MEHEIKMeHTa BEIcOKoe. Ilpemnmpnsarme
MMEET OTIMUYHBIC IMAHCH VIl HAMTBHEIHIIEro Pa3sBUTHSA, 4 PE3YILTaTH AeATe/ b~
HOCTH HAXOASTCH & He3puckoeoii 3one.

Ipynma B — npeanpusiTHe HMEET YAOBICTBOPUTE/ILHEIN YPOBEHb pEHTA-
GeNbHOCTH, B NENIOM IUIATEXECTIOCOOHO M PUHAHCOBO YCTOHYMBO, XOTd OT-
JCJTBHBbIE TIOKA3ATENH HIXE PEKOMEHIYEMHX 3HaYeHui. B neaom npeanpns-
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THE HEAOCTATOYHO YCTOHRHEBO K KONEOAHHAM PRIHOTHLIX (PaKTopoB. Pesynbra-
TH AeATENbHOCTH HAXOMSATCA B 30He onycmumozo pucka 1 paboTa ¢ npeanpUs-
THEM TpeOyeT BIBCIICHHOTO MOAX0HA.

Ipynna C — npeanpusatie HHAHCOBO HEYCTOWYHMBO, UMECT HU3KYIO PEHTA-
GenBHOCTD TS MOANEPKAHNA TIAATEXECNOCOOHOCTH Ha NPHEMAEMOM YPOBHE.
WHBecTHIHH B NPEANPHATHE CBA3AHAI C MOBHILIEHHEIM PHCKOM. Pesynbrarsl
IEATENLHOCTH U HPRHAHCOBOE COCTOAHHE HAXOAITCS 8 30He KPUMuMecKko20 puc-
Ka ¥ TpebyIOT 3HAYUTEABHBIX YCIUIUM 110 HX U3MEHEHUIO.

Ipymma D — npeanpusiTue HaXORUTCA @ 21y00K0M Punarncosom Kpusuce (8 30-
Ke xamacmpoguueckozo pucka). PasMep KpegUTOPCKOH 3a0/IXKEHHOCTH BETHK
U He NNO3BONAET PACIUIATHTLCS 110 CBOHM 00g3aTenbeTBaM. PHHaHCOBAd YCTOM-
YHBOCTD NPSANTPUATHEM TPAKTHIECKH yTpadeHa H 3HaYeHHe NTOKA3aTeNnd peH-
TaGeNbHOCTH COOCTBEHHOTO KANMTANA HE TO3BOJISAET HageATbCA Ha AyUIIee,
BeposiTHOCTD YAYYLIEHHS CHTYALMH JaXe B CJIy4a¢ KOPEHHOrO H3MEHEHUS
OHUHAHCOBO-XO3AHCTEEHAHON IeATENEHOCTH HEBBICOKA.

IMoapoast NTOTH PACCMOTPEHHOMY KAACCY KOMIUIEKCHBIX OaJtTBHBIX MOJIe-
Jiel cnefyet OTMETUTDL, YTO OHM YYMTHBAIOT AOCTATOYHO IIHPOKMHA CIIEKTp 0C-
HOBHEIX HATIPaBAEHHH JSATENILHOCTH M AAIOT BO3MOXHOCTL OMHO3HAYHO OUe-
HUTh PUCK PE3YNLTATOB (PUHAHCOBO-3KOHOMMYECKOTO COCTOSIHHA. OMHAaKo
9TH MOJENIH CTATUYHE B TOM IUTAHE, YTO OTPAXAIOT Pe3YNIBTATH POIISALIETo
OTUETHOTO IIEPHOAA H B GQIbIIEN CTeTieHU NPUTOAHE! A1 TEKYIIEro MOHUTO-
DHMHTa, YeM NPOrHO3HPOBAHIS PHCKa (PMHAHCOBON HECOCTOATENRBHOCTH.

4.3. MojienH peiiTHHroBOro (hHHAKCOBOro aHANK3A
H OLLCHKH PHCKA (HEANCOBOH HECOCTOATENLHOCTH
NpeAnpHATHA

B naHHHIX MOAeIX dMaxmopui-npusnaKu XapaKmepusyiom maxue oCHOSHue
XAPAKMEPUCMUKy QUHAHCOG020 COCMOAKUR NPEONPURUMAMERLCKUX CIMPYKmyp,
KaKx auxeudnocms (naamexcecnocobnocms), unancosyro ycmoiiuusocms u Hesza-
GUCUMOCNS, DLA0BYIO GKMUBHOCMD Ul PEHMADEAbHOCM OD2AHU3AHUY.

Ocnosoit memoduxu OUCHKH TIOCAENCTBUA PHCKOBOM CHUTYALIKHM ABIACTCA
Cpasnenue paKxmuneckozo PURAKCOB020 COCMORRUR ¢ IMCAOHHHIM.

DranonHoe QHHAHCOBOE COCTOAHHEE XapaKTEPU3YeTCa TEM, YTO BXOAALIME
B PeHTHHTOBYIO MOJIC/b PHHAHCOBHIEC MOKA3ATENN HMEIOT HOPMATHBHLIE (pe-
KOMEHIYEMBIC) 3HAYSHMS. DTAIOHHOMY COCTOSHHIO COOTBETCTBYET 3HAYEHHE
PeHTHHrOBOH OLICHKH, paBHOE R,= 1.

HIxana oueHKW pHCKa YYHTHIBAeT CTelleHb OTKNOHeHHA (dakrnyeckoro
3HAYEHHS PEHTHHIOBOTO YHCIA OT STANOHHOIO 3HaYeHHs. [pagaumeii oueHKH
SABRACTCA MOAXOM, XAPaKTCPHLIH 1)1 OTHOCHTENIbHBIX FTOKa3aTelieil, B 4acTHOC-
TH X0 dmmenTta prcka (3.1).

OrtevuecTBeHHBIE MOACIM PEHTHHTOBONO GHHAHCOBONO AHANM3A BKIIOYAIOT
4—6 GUHAHCOBHIX IOKA3ATENEH, KOTOPHIC OTPAXAIOT YYHUTHIBaeMhI¢ hakTOphbI-
NPU3HAKH.

159



4.3.1. YerbipexdakTopian Mogtenb
peilTHirosero SmHaHCOBOr0 anann3a’

B raHHOH Mozenn ¢HHARCOBOEC COCTOSHIE MIPEITIPHATHI XapaKTEePHIYET-
cA CRCOYIOIUHME (PUHAHCOBBIMY NMOKA3ATENAMM:

o Ko3(dpHUHEeHT TeKyilelt JIHKBUAHOCTH (HOPMATMBHOE 3HAYeHHe
Kpy22);

e x03bdULHEHT 06eCIeUeHHOCTH COOGCTBEHHEIMH CpPEIACTBAME (HOpPMa-
THBHOE 3HauyeHMe K. > 0,1);

¢ Xo3dhpuimenT oGopauHBacMOCTH O0OPOTHOTO KamuTala {HOPMATHBHOS
3nayeHue K¢ = 6);

e K03(dULIMEHT peHTaOETLHOCTH COOCTBEHHOIO Karmrajia (HOPMATMBHOS
3Havenne K, 2 0,2).

PacueTHBIe 3aBACHMOCTH M NEPSYHCTEHHBIX oKasareseit NIpHBeleHb B
Tabu. 4.5.

Tabnawua 4.5
Tloxkasarenn B pACIETHME MOICTH

INoxaszarens PacueTHasa Moaens

Kn ctp. 290
cIp. (610 + 620 + 630 + 660)

CcTp- (490 — 190)
Koce c1p. 290

Ko crp. 010 @2
cTp. 290

e1p. 050 @2
Ks . 010 D2

Becosrie xoabduumenTH (1) npy MokasaTeadx-Gakropax OnpeacIsioTcs
MO 3ABUCHMOCTH
1 —
s' =1!4s
LN,

]:i=

rze L — YHCHO HCIOMB3YEMAIX TIOKA3aTenci;
N; — HODMATHBHOE 3HAYCHUE JUIA i-I0 MOKA3ATE/A.

C yueToM COCTaBa H HOPMATMBHHIX 3HAYECHHYN (PUHAHCOBBIX MOKA3ATENCH
MoOZieAb peHTHHIOBOTO (PHHAHCOBOIO aHATM3a KMEST BHI;

R = 0,125 K,,, + 2,500 Ko + 0,040 Ko+ 1,250 K. @.1)

! Cm.: Mocmwowxoe A. PeftnHr KoHKyperTocnocoGHocTs // Pecypew. Muadopmaums,
Cuabxerne. KoHkypeHuua. — 2001, — Ne IV,
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3nadeHne (akTHIECKOR PEHTHHIOBOH OLICHKH OTIPEACAIIOT HA OCHOBE
pacyeTa PUHAHCOBRIX TTOKA3aTeReH W MX MOACTAHOBKH B MOJIEITb.

4,3.2. IaTrchaxtopran Mofens
peHTHIIOBOID (IHAHCOBOTO anannsa’

HNanHaa Monenb MMeeT ONM3KYIO MO comepXaHnio K (4.1) KOHCTPYKIIHIO.
DakTOpbI-NIPH3HAKY, XAPAKTEPUIYIONIHE NMKBUAHOCT, HUHAHCOBYIO YCTOM-
YUBOCTbL M HE3ABUCUMOCTb, OTPAXAIOT KOMPPUILIMEHT TEKYLIEH JIMKBUIHOCTH
(K,p) ¥ KosdpuumueHT obecnedeHHOCTH COOCTBEHHBIMH cpeacTaaMu (K ..).

Js xapakTepUCTHKK AEAOBOM AKTMBHOCTH H PeHTaGeAbHOCTH MPHHATE
crexyomue hraHaHcoBbie KoxpouIneHT (Tabn. 4.6):

o koadipuument obopaunsaemoctt (K' ) axtusor (K o5 = 2,5);

e KoMMepyeckasa Mapxa (K,) — peHTaGe/IbHOCTE peali3aliy NPOAYKLIHU
(K, = 0,45);

* perrabenbHocTs (K) coberennoro xanurana (K, 2 0,2).

TaGauua 4.6
TIOKA3ATE/IH B PACYCTHLIC MOJCAH
Mokazatens PacueTHas MOgens
Ko c1p. 290
e1p. (610 + 620 + 630 + 660)
Koce cp. (490 — 190}
crp. 299
K crp. 010 2
crp. 290
K, ctp. 010 @2
cTp. 490
K, c1p. 050 @2
ctp. 010 @2

BecoBue xo3(pdmImeATH TpH (aKTopax pacCIMTHIBAIOTCA 10 AHANOI'HY-
HOHA 3aBUCUMOCTH
0.2
N;’
a MOJEJTb peHTHHIOBOro PUHAHCOBOTO AHANMH33 HMCET BHA
R=0,10K,, +2,00 K, + 0,08 K';s + K, + 0,45K,,. 4.2

l'i=

L om.: Kpioxos A.D., Ezopunes H.I. AHATH3 METOOWK MPOrHOIMPOBAHHA KPHIHCHON CHTYa-
UHH KOMMCDPYECKHX OPTAHI3ALNK ¢ HCNOAB30BZHIEM GHHAHCOBEX HHAXKATOPOB // MeHenxk-
MeHT B PoccHE o 33 pyGexom. — 2001, — Ne 2.
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ITpyn monHOM COOTBETCTBHH PHHAaHCOBLIX KO3MDHIIEHTOB X MUHIMAND-
HHIM HOPMATHBHBIM 3HAYCHMAM STaJIOHHOE 3HaueHMe R, peifTusnirosoro yncna
B Monensax (4.1—4.2) umeer 3HaueHMe R, = | ¥ peANpHATHE XapaKTEPHIYCTCH
YAORIECTBOPHYCIEHMM (PHHAHCOBRIM COCTOSHHEM.

Ecau paxmureckoe snauenue Ry peiimunzoso2o wucra Ry, < 1, mo smo aans-
Eemes nPUBHAKOM HEYyO08AemeopUmensrozo urancogoeo cocmonnus, Yes boasute
eeauuna nezamugnozo omxaonenus AR = R, — Ry, mem eviue cmenens pucka
durarncosoil HecocmoamensROCME NPEONnPUAMUSR.

YBennuerne 3HAYEHHs PeUTHHTOBOrO WHMcna Ry >1 cBHAeTeNbCTBYET 0F
YAyYiieHMH PHHAHCOBOTIO COCTOAHNA H CHIDKEHRS CTENEHU pUcKa PUHAHCO-
BOH HECOCTONTEILHOCTH.

Hocmouncmeamu npusedennsx pelinunz068uix Mooenel KEATIOMCA npocmoma
KOHCIMPYKYUU U NDAGUAG OUCHUBGHUR CIMENEHU pUcKa (DUHAHCOB020 COCMOAHUSA.
Ana DanHsix Momenel HecyuiecTBeHEH HaGop (DHHAHCOBBIX MOKA3aTeiei.
DiaBHOe, YTOOB OHY IO BO3MOXHOCTH TOMHEE XAPAKTEPH30BAIH (HUHAHCOBOS
COCTOSIHME TIPEATIPUATHA U OBUIH HE3aBUCUMBI MEXIY CODO.

Hedocmamok modeneii — nenpezenmamusnocntb hoxasameneii npu ux o6ocro-
éanuu, OCOGCHHO AAA BTOPOI MONEHH.

Hanpumep, MUHHMAILHOES HOPMATHBHOS 3HaYeHAe Ko3dbdbunmenTa obec-
NeYeHHOCTH COBCTBEHHRIMM CpeacTBaMi K., = 0,1. Toraa sec 2aHHOTO MOKa-

3aTeIA 1, =% =2, 9TO IPHBOIUT K TOMY, YTO HeOONBILOS H3MEHEHHE TIOKA-

3arens ot aHaveHnd K. = 0,1 10 snavenns K. = 0,2 B3LIBAET OTKNOHEHHE
HTOroBOro pedTHHroporo Yueaa AR, Ha 0,2 nyHKTa.

AR, = (0,2 - 0,1) - 2=10,2 nyHKTa.

K TakoMy Xe peay/IbTaTy IPUBOIUT H 3HAYHTENTbHOE H3MEHEHHE NOKa3are-
A4 TeKkymeil nMKBUIHOCTH K, ot 3HaueHna K, = 0 (mo/mias HEAMKBHAHOCT
Gananca) ao 3Hauennn K, = 2 (Bricokas JHKBHAHOCTD GanaHca).

AR, = (2 — 0) - 0,1 = 0,2 myHKra.

Kpome Toro, Mexny InoKasaTesMH «peHTaGeNbHOCTb COOCTBEHHOTO Kaly-
Tala», <«pecHTa0ENLHOCTh PEaNH3allMH MPOIYKIMH» H 060paYMBaeMOCThIO
AKTHBOB CYIHECTBYET DYHKIIMOHANbHAS B3IAUMOCBA3b, YTO IIPUBOINT K YCIOX-
HEHHIO METONMKY, He YBEIHINBAA TOYHOCTH OLICHUBAHUA pUCcKa (PHHAHCOBO-
TO COCTOSTHHA,

Hpivep 4.2. Mo panueiM TaBa. 3.1, 3.2 oLeHATE Ha KOHEU OTISTHOTO NIEPHOIA CTe-
MeHL pHCKa (PHHAHCOBOH HECOCTOATENEHOCTH OAQ,
B cooTpeTcTBHH ¢ Tabil. 4.5 3HAYCHAS NoKasaTeneil Ha MOMEHT aHANH3a PaBHH:

Kex Koce Kos K,
0,99 - 0,01 1,6 0,05
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Torma no manHuM MonenH (4.1) 3HayeHHe peliTHHroBoro uMcia R, = 0,242,
Peaynvrarhl pacyeToB CBHAETESILCTRYIOT, YT0 (pHHAHCOBOE cocToAHHe OAQ He COOTBET-
CTBYeT 3TafIOHHOMY. OTKIOHEHNA OT ITAROHHOTO cocToAHMA AR = 0,758 1 HaxodaTes
MO INKajA¢ PUCKOB, MPAMEHACMOM U1 OTHOCHTENBHBIX MOKA3ATeNeH, B AHAIA30HS
0,5-0,7 — soHa BRICOXOrO prcKa GuHaHCcoBOU HEeCOCTOATEABHOCTH,

B 3akmioueHHe HEODXOAMMO OTMETUTD, YUTO Memoduxu pelimunzoeozo ¢u-
HAHCOBD20 AHAAUZA YHUMBIBAIOM 3HAYEHUS ROKA3ameneil Aulith HA MOMEHM QHAAU-
3@ u He paccMampueaiom OuHamuxy unancoswx noxaszameneii 60 epemenu. C
970 TOYKM 3pEeHMS OHHM TIO0 CBOHM BO3MOXHOCTAM OJIM3KHM K KOMIDIEKCHBIM
GULTEHBIM MOIEIISIM.

4.4. MopaenH nPOrHo3HPOBaHKA PHCXKA (DHHAHCOBON
HECOCTOATEALMOCTH HA OCHOBE 3apyHeNHbIX
HCTOUHHKOB

HanGonee Immpokoe pacnpocTpaHeHe B 3aMaIHBEX METOTMKAX TIPOTHOZH -
POBAHMSI PHCKA HALIM MOIEIH, pa3paboTaHHBIC H3BECTHHIMY SKOHOMMCTAMH
AmsTMaroM, Busepom, Jincom, Tadwbmepom [6, 9, 18, 23] & ap.

4.4.1. Asyxdraxtopiian Meaenb J. AnbTMana

B Mone/m yuuTHIBaeMBIM (PaKTOPOM PHCKA SBIACTCH BO3ZMOXHOCTH HEO-
OeCIIeCHHA 3acMHBIX CPEACTB COOCTBEHHBIME B OYAy1LIME TEPHIOABI,

B COOTBETCTBHU € 3THM COISPKAaHHEM MOASTH ABNSIETCA OTIpENeeHne rpa-
HHIIH MEXIY MNATSXeCMOCOOHOCTRIO M HECOCTOATEILHOCTBIO — NOTepeil ura-
TEXECIIOCOOHOCTH.

KoHCTpyk1iua MoAenn AoCTaTOMHO NPOCTa ¥ BKIIIOYAET TaKUe hakmopul-
npuaRaKU, KaK HAGmeNcecnocobnocms U QUHAHCOBAR HE3AGUCUMOCHTS.

TMoka3zarensaMM yKa3aHHBIX PaKTOPOB ABMTIOTCH:

o Kospuyuenm mexyweii auxsudnocmu (K ), xapakrepusyiommii o6uryio
00eCTIeYeHHOCTD NTPEANPUATHS OOOPOTHRIMM CPERCTBAMU IS BEICHUS X035~
CTBEHHOI HEATE/BHOCTH M CBOSBPEMEHHOIO NOTALICHHsI CPOYHHX 00s3a-
TEJILCTB;

o xosuyuenm kanumanuzauuu (K..) (puraHCOBOrO paBHOBECUS MIIH aC-
COILIMALIAH), OTPAXKAICILMH COOTHOLCHHE 32¢MHBIX U COOCTBEHHBIX CPEICTB.

Modeav npoziosuposanus pucka HECOCTOSTEILHOCTH MMEET BHA

Z2=-0,3877 - 1,0736 K, + 0,0579 K. 4.3)

PacueTHBe 3aBUCHMOCTH st KoadbduuuenToB K, u K, npeAcTaBneHH B
Tabm. 4.7.

B COOTBETCTBHH € TIPCIHASHAYEHUEM OCHOBHOE 3HaYCHUE B MOAeHH (4.3)
HMEET TVIATEXECTIOCODHOCTD — nokasamens K, mexywei auxeudnocmu, Beco-
Boit xoadpdrmmenT (MHAMKaTop) XoToporo B 18,5 pa3 Gonblie HHAAKATOpa
npu koadhdpunmente K .. Kpome Toro, sHak npu koabdummenre K, ycuwmsa-
€T COBMECTHO CO CBOGOIMBIM *UICHOM 3Ha4YCHHUE PEHTHHIOBOIO Yncna Z,
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Tabnuua 4.7
TIoka3aTenH H pRcUETHAE MORENH

Mokasarenn Pacuerniie Momenm HopMmatus
K, c1p. 290 2.3
ctp. (610 + 620 + 630 + 660)

K, ¢1p. (590 + 690) £(1,0: 1,5)
c1p. 490

IMpumMevanic. TIpHBCASHHRIE CTPOKH COOTBETCTBYIOT HOKASATENAM «Byxranrepckoro
Hanancar (popma 1).

Jna masHOM MOAETN XapaKTepHAa 30HA HeHYSCMmeumenvRocmu, onpenenae-
Mas auanazoHom Z = £ 0,65,

ABYOPOM MOIEeNH olpenencHo caeaywlnee NpasuaQ OLCHUBAHUA PUCKA
HECOCTOATENBHOCTH NPEITIPHSTTHA.

e ecni Z < (), BepoATHOCTb 6aHKPOTCTBA MEHBbHIE 50% M Janiee CHHXAeTCH
10 Mepe YMeHbIHeHUd Z;

s e Z = (), BeposTHOCTL 6aHKPOTCTBA paBHa 50%:;

s ecii Z > 0, BepoATHOCTR GaHKpOTCTBa Gonbiie 50% u Bo3pacTaeT Mo Me-
Pe yBeJIMYEHUSA peiiTHHTOBOrO ucaa Z. B 3ToM ciyyae onpeensiouiee Bims-
HMe UMeeT 3HaueHue Koaddnumenra K,

TToMuMO yKa3aHHOTO IS MAHHOH Monenn CYIUECTBYIOT U APYTHE MOAXORH
K OLIEHMBAHMIO BEPOSTHOCTH GaHKpOTCTBa :

e ecimi Z < (— 0,3) — BepoaTrHOCTL GAHKPOTCTBA Mana;

» ecqi Z =0, — BeposiTHOCTy GaHKpOTCTBa paBHa (,5;

e ecnmn Z > 0,3 — BepOSATHOCTH O2HKPOTCTBA BEJIMKA.

B auanaszone — 0,3 < Z > 0,3 BepodaTHOCTS OAHKPOTCTBA CPEIHSA.

Hocmourcmeo modesn — ee mpocTOTa, OIPAHUYCHHEN 06BheM TpebyeMoit
HCXOAHOM HHbopMaLHH.

Hedocmamox modesu — HEBHICOKAS TOYHOCTH MPOTHO3HPOBAHUS DPHUCKA
HaHKkpoTcTBa (40—45%) Ha BpeMEHHOM MHTEpBaTe OfMH rox. ITpnynHa sakmo-
YaeTcd B TOM, YTO HE YYTEHO BAMAHKE Ha PMHAHCOBOE COCTOSIHUE APYTHX dhak-
TOPOB PHCKA, OLIEHKOI KOTOPHIX MOTYT OBITh [TOKA3ATCNM PEHTAOCNIBHOCTH, Je-
JIOBOIE aKTHBHOCTH W Ap.

4.4.2. Tanupaxropnnie mogens J. AnbTMana

JlaHHBIe MOEIN NPSACTABAFIOT cofoll Goce TOHKMI H, TNaBHOE, KOMII-
JNeKCHMI koabPpuImeHTHBIH aHANMM3. DTO CBA3AHO ¢ TeM, 4TO criekTp dakro-
POB-NPU3HAKOB, KOTOPRIN BK/IIOYAET JMKBUAHOCTb, (PAHAHCOBYIO HE3ABUCH-
MOCTb, PEHTa0CIbHOCTD M JEMOBYI0 aKTHBHOCTD OPraHU3alliKi, PaCIIMPEH.

! Menemxment B Poccun H 3a py6exom. — 2001, — Ne 2,
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1. Mogeas nporuosaposanis GHEAHCOBOH HECOCTOATEALHOCTH KOMaAuMmit,
AKIHH KOTOPHX KOTHPYIOTCA HA JOHAOBLIX PLIHKAX

IMeppas Mozens paspaborana B 1968 1. Ha oCHOBe aHa/MH3a 22 PUHAHCOBBIX
noKasaresiei 1o JaHHHM 33 00aHKpOTHBIIMXCSA aMEPUKAHCKHX GHPM B cpaB-
HEHHH ¢ AHANOTHYHBIMHU I10 pasMepy HpMaMH JaHHOH OTpACiH, KOTODHM
YIAN0Ch COXPAaHHTD CBOIO IIaTexecnocobHocTh. M3 22 nokasareneit Ha ocHO-~
B¢ JHCKPHMHHAHTHOIO AHANH3a B MOACHAD BOIIUTH 5 ITOKA3ATENCH.

Monenb YYMTBIBAET CICAYIOMME TOKA3ATEIN

Z=12X;+14X%,+3,3X; +0,6 X, +1,0X;, 4.9)

rae X; — A0As YHCTOTO 0B0POTHOID KANHUTANA B AKTHBAX: PA3HOCTh TEKYLLHX AXTHBOB H TEKYILMX
TaccHBOB/OGIUAA CyMMa BCEX aKTHEOB;

X; — peHTaGeALHOCTE AKTHROB 11O HepacrpeacncHHOA MPUOLINH: HepacTipeReneKHast NpH-
OBLL/O6ILAA CYMMA BCEX AKTHBOER,

X; — peHTa6enBHOCTE aKTHBOB MO 6ANaHCOBOM NPUOBLAN: TPHOBUTE JO YINATH NPOLECHTOB K
HANOrOB/0G1aR CYyMMa BCeX AKTHEOB;

X4 — koodrpHUMEHT NOKPHITHA 110 PRHOYHOE CTOMMOCTH COOCTBEHHOIO KAITHTANA: CYMMAap-
Hafd PHHOYHAA CTOHMOCTE BCEX OGHYHBIX H MPHBMACIHPOBAHHHX AKUA NpSANpHaTHS/
33eMHbIE CPEACTRA;

X5 — OTAAYA BCEX AKTHBOR: BHPYYK2 OT PEANMIALIMK/ 00T CYMMA aKTHBOB.

B KOHCTpYKLIMH MOIeNH HaMMEHBIIHHA Bec uMeeT dakrop X, — Koadhdu-
LIHEHT TIOKPHTHSA MO PHIHOYHOH CTOMMOCTH COGCTBEHHOIO KamnMTajga, Hau-
6onpLunit ~ daxTop X; — peHTabeNbHOCTh aKTHEOB (X, : X, = 5,5 1,0).

B otedecTBeHHO NMpaKTHKE NMPAaBWIO ONpPENL/ICHHS BEPOATHOCTH HACTY-
IJICHNS 6aHKPOTCTBA COCTOMT B CNISAYIOLLICM:

o Z < 1,810 — BeposTHOCTb GaHKPOTCTBA OYEHD BHICOKAA (BENMKA);

» 1,810 < Z < 2,675 — BepoATHOCTb GAHKPOTCTBA CPEAHSIS;

o Z = 2,675 — BepoATHOCTb 6aHKPOTCTB2 paBHa 0,5;

¢ 2,675 < Z < 2,990 — BepOSTHOCTD GAHKPOTCTBA BO3MOXHaH (HEBEIHKA);

o Z > 2,990 — BepoSTHOCTE GAHKPOTCTBA OYESHD HU3KAA (HMYTOXHa).

HeoGxogMMo OTMETHTH, YTO aBTOP MOJACHM MpPEAYCMaTPUBANI ABE OLICHKH
BEpOATHOCTH pPHCKA GaHKPOTCTBA:

¢ Z < 1,81 — BepoSTHOCTD GAHKPOTCTBA BLICOKAA;

o Z > 2,90 — BepOATHOCTb GAHKPOTCTBA Manas.

Hocmouncmeom modesu ANIACTCA COASPKATENBROCTh YYMTHIBACMEIX (haKTo-
POB M TOYHOCTD npozro3a — 85—90% Ha ropU30HTE AQ OXHOrO rofa v 83% — Ha
TOPU3OHTE A0 IBYX JNeT.

VYxazarHaa Moneas NpHMEeHAMA B YCIOBHAX POCCHH TOABKO IS aKIIHOHEP-
HBIX OOILECTB, AKLIKK KOTOPBIX CBOGOAHO MPOAAIOTCA HA pHHKE LCHHKIX GyMar,
T.€. HMEIOT PHHOTHYIO CTOMMOCTh. KpoMe Toro, npuMeHeHHe MOIEH TIpearo-
JIATaeT HATHYME XOPOILIO Pa3BHTOro GOHIOBOTO PHIHKA.

2. Mogeas nporno3uposanua GHHANCOBOH HECOCTOATE/LHOCTH KOMNAHMIA,
AKIHH KOTOPSIX He KOTHPYIOTCH HA (POHAOBBIX PHIHKAX

Bropas Monesb paspaGorada B 1978 . 1 aiBnAeTca MomuduKaimei neppoii.
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Coaepxanuem MOTHDHKAITUH ABAAETCS CASAyIOINEe:

& BMECTO PLIHOYHON CTOMMOCTH COOCTBEHHOTO Kanutana (dakrop X,) B
MOJEJIH MCNONB30BAH KOMPPUIHEHT PUHAHCHPOBaHKS — OalaHCOBas CTOM-
MOCTb Kanurana (GasaHcoBasA CTOMMOCTD KalHTaAa/3a6MHBIA KATTHTAN);

+ yMeHbIIeHH (Ha 60—70%) OT NepBOHAYANBHEIX BECOBEIE KO3hhHIUEHTH
npu ¢axropax X, X, Xg;

¢ H3MEHEH ANANA30H PEMTHHIOBOIO MHCA JIA NIPKHATHA PEILICHHS O Be-
POSTHOCTH GaHKPOTCTBA.

C YYCTOM NpHBEACHHBNX H3MEHEHHIT MOIENb NMEET BHA

Z=0,717 X, + 0,874 X, + 3,10 X; + 0,42 X, + 0,995 X, (4.5)

PacueTHBIE 3aBHCHMOCTH JUIS OTIPENICAEHHUSA MOKa3aTeaeH MpeACTaRIcHH B
Tabi. 4.8,

Tatauua 4.8
TIoxazare/iH H PACYETHAIE MOXCIH
TToxaszarens PacueTHad MOOCHb
X ctp. (290--230—610—-620—630-66()
crp. 300
X, c1p. 190 P2
cIp. 300
% o, 140 2
cTp. 300
X __c1p.4%0
crp. (590 + 690)
X ctp. 010 D2
c1p. 300

Mpumevyanne. ApuseacHHbe CTPOKH COOTBETCTBYIOT MOKA3aTeNIM GopM «Byxranrep-
ckuit 6anance (dopma 1) 1 «OTuer o npubLitax H youTKax» (hopma 2).

ITpaBwio NPUHATHS peIiCHUA O BOIMOXHOCTH GAHKPOTCTRA 32KTIOYAETCA
B CAEAYIOLIEM:

¢ Z < 1,23 — BepoATHOCTH 0AHKPOTCTBA BRICOKAS;

¢ Z > 1,23 — BepOoATHOCTh GAHKPOTCTBA Masas.

JIns JaHHON MOAeNH TOYHOCTh NPOTHO3HPOBAHUS HA FTOPH30HTE IO OJHO-
IO rofa cocTasnger 1o 95%, Ha asa roaa — ao 83, Ha nars Jer — ao 70%.

4.4.3. Nanwpaxroprian meaens Y. busepa

Moaems BaeT BO3IMOXHOCTb OLEHMTb (PHHAHCOBOE COCTOSAHHE (UPMBI C
TOUKH 3pEHHA €¢ BO3MOXHOro Gyayuiero 6aHkKporersa (GrHAHCOBOH HecocTO-
ATCBLHOCTH).
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OcofeHHOCTAMA KOHCTPYKIUH MOJIEH ABAAIOTCH:

® OTCYTCTBHE HHAHUKATOPOB (BECOBHIX KOXPOHUMECHTOB);

¢ HATHMHE I TIpeIaracMbIX TIOKA3aTeNeil TpeHNA HA BPEMEHHOM HHTEp-
Bajie JO MATH JICT.

o comepXaHmoO MOAENDb NPEACTABARST KOMIUIEKC (HHAHCOBBIX MoKa3aTe-
N, XapaKTepH3yIOINX IIATEXeCIOCOOHOCTE, QHHAHCORYI) HE3aBHCHMOCTD
M peHTabeNBHOCTE OPTaHN3ALMY.

Cocrap nokasarenell, KX paHXHpOBaHMe U TpeH 3HavYeHu# |9, 25] npenc-
TaBJeHH B TaOx. 4.9.

TaGarua 4.9
Crcrema moxazareneit Basepa
3Hagenua noxaszareneil
rpynna I:| mpymma rply_'[rlma
floxkazatens Monenu paciera Gnarono- I 32 ONHH
JIyyHRe | mATD et mnoxn"o
Komma- | xo 6aHK- G3HKPOT-
HUH porersa | o0

Koaddmument neTas mpHGBUTS + AMOPTH3ALAA 040~ | 0,17 | -0,5
Bunepa Jaemubie cpencTaa —0,45
DKOHOMHYECKAA YncTas npuGETL 100% 68 4 -22
PEHTabENLHOCTD CyMMa aKTMBoB
PDunancoBmil JacMHuEi KanTan x 100% ° 537 <50 <80
NEBEPEIX Banauc
Koadduurenr
NOXPHTHA Cobcr. xanuzan — BueoGopoTHRE AKTHBLI 04 £0,3 = 0,06
aKTHBOB CyMMa aKTHBOB
COOCTBEHHRIMU
oBopoTHEME
CPEACTBAMHE
Koadduunenr O00pOTHEE AKTHBH
Texylei k- “lexyumc 00A3aTENBCTBA £3,2 52 <1
BUTHOCTH

I

BaxHO OTMETHTD, ¥TO B AZHHOH MOJC/IH ILNATEXECNOCOOHOCTb XapaKTepH-
3yeT He TOABKO CTPYKTYpa OaxaHca (fnoxasarenb K ), HO H ITOTOK JEHESXKHBIX
cpencrs (koaddpuuveHr bupepa).

JIng pacyeTa yKazaHHBIX MTOKalateneit HCIIONbL3YIOTCA JaHHEIe OyxXrairepe-
KO# oTyeTHOCTH (Tatu. 4.10).

Ilixana oueHky pucka GaHKPOTCTBA NOCTPOCHA HA OCHOBE CPABHCHMA
daxTrvecKux 3HauYEHME MoKasarenei ¢ pekoMeHayeMbiMH. [IpH 3TOM pexo-
MCHAyeMble 3HAYCHHA TMOKa3aTeAci XapaKTepH3yioT TPH KNacca BO3MOXHBIX
COCTOAHMI GHPMDBIL:
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¢ BAroNoNyYHBIE KOMIIAHUA;

& XOMNaHKM, KOTOpLIE HAXOAATCH B (PMHAHCOBOM COCTOSTHMU 33 OJMH rOj
JIo 6aHKPOTCTBa;

¢ KOMIaHUH, KOTOPEIe HAXOAATCA B PHHAHCOBOM COCTOAHMM 34 MATH JIET
o 6aHKPOTCTBa.

Tabanua 4.10
TEoRazaTe/lH W PACIETHEIE MOTENH
Iokasatens PacyerHad MOSERE
Koadduuuent Busepa c1p. 19 D2 +c1p. (411 + 412) D5
<Tp. (590 + 690)
DKOHOMHYECKAT PeHTa0LNFHOCTE ctp. 299

c1p. (610 + 620 + 630 + 660)

PRHAAHCOBRI AeBepeaxk c1p. 190 ©2
ctp. 300
Kosddbuumenr moxpHTHI aKTHBOB COOCT- c1p. (590 + 690)
BEHHBHIMH 0G0POTHBHIMH CPEACTBAMH c1p. 700
KoapdpHUHEHT TeKyluel NHKBUEHOCTH cTp. (490 — 190)
erp. 300

TIIpuMeuanne. Crpoky ©F COOTBSTCTEYIOT NOKA3ATEAAM NPHIOXKEHHS 5 K dopme «byx-
raxrepekiii Ganaucs (pazaen 4),

BepostrHOCTE GAHKPOTCTBA KOMHAHWH OLEHHBACTCH IO ONHONK M3 rpynn
BO3MOXHBIX COCTOSHMIA, Ile HAXOAWUTCA GOJDLIWHCTBO PACHCTHRIX 3HAUCHNH
nokasareicii. [Ipn 3roM BuBep HacTaMBAK HA OTPRCACBOM MOAXOAE B MPOLIEC-
Ce aHa/IH3a AeATENLHOCTH KOMITAHHUIA.

4.4.4. Yeripexdsanrepinie MoaenH Axca i Taththnepa

1. Mogness JInca nporao3uposanns GUBARCOBOH HeCOCTOSTENLHOCTH, B MO-
nenu (1972) paxmopsi-npuznaxu YIUTHBAIOT TAKKHE PE3YABTATHI ASATENBHOCTH,
KaK JINKBIJHOCTb, PERTA0EABHOCTE H GHHAHCOBAA HE3aBUCHMOCTDL OpPraHM3a-
LIMH.

Koncmpyrxuus modesu uMeeT BHI

Z=0,063 X, + 0,092 X, + 0,057 X; + 0,001 X,, (4.6)

rae X, —Roisg 0GOPOTHHIX CPEACTE B AKTHBAX: 000POTHHI KanuTa/CyMMa aKTHEOB,
X; — peHTAGCNTEHOCTD AKTHBOB MO NPHOBUTH OT PEUTH2AUNHN: NPHGKNE OT PEUTH3AHH,/CYM-
Ma aKTMBOS;
X3 —PeHTabeNbHOCTD AKTHBOB N0 HepacnpeneneHHoA npubLUm: HepacnpeneneHHas npu-
O8inb/CyMMa AKTHBOB,
X,y — k03 puUUMEeHT NOKPRTHA N0 COBCTBEHHOMY KATHTANY: COGCTBCHHLIH KannTan/3aeM-
HE KanuTan.
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Pacyetsrie 3aBHCHMOCTH JuTst GAKTOPOB-NPU3HAKOB MPEACTABICHBI B TaI.
4.11.

Tabnarua 4.11
IToxazaTenu H pACIETHIE MOLLIH
Iokazarens PacueTHasa MoOIeb
X cTp. (290 ~ 230 — 610 — 620 — 630 — 660)
cTp. 300
X, ctp. 050 ®2
cTp. 300
X, ctp. 190 @2
cTp. 300
X, cTp. 490
cTp. (590 + 690)

HeobGxoaumMo OTMETHTD, YTO HM3KOE 3HAYCHHE BECOBOTO KO3(dduliMeHTa
npu dakrope X, NPaKTHYECKHN CBOAUT AAHHYIO MOAEAL K TPeX(haKTOPHOM.

Nna naHHOHM Monaenu BEpOATHOCTL GAHKPOTCTBA B 3aBHCHUMOCTH OT 3HaYe-
HHA peHTHHTOBOTO WHCHA OMPEACHAACTCS CICAYIOLMM 06pa3oM:

o ecmi Z > 0,037 — BepoaTHOCTD GAHKPOTCTBA BHICOKAS;

o ccnu Z < (0,037 — BepoATHOCTD 6aHKPOTCTBA Manad.

2. Mogems Taddaepa nporHo3NpOBARHA GHHAHCOBOH HECOCTOATENLHOCTH.
B 1977 r. Taddnep npeanoxull CASAYIOUIYI0 MOAEABP NPOTHO3IMPOBAHMA
¢rHaHCOBOK HECOCTOSTCLHOCTH OPTAHM3ALIMMH;

Z=0,53 X, + 0,13 X, +0,18 X; +0,16 X, @7

rae X, — Ko3QOULMEHT MOKPRTHA: NPpUObULE OT PLUTHALIMH/ KPaTKOCPOTHEIC 06A3aTCNBCTBE;
X, — koadduumedT NOKpHTUR: OGOPOTHHE aKTHBLL / CYMMA 00532 TENLCTE;
X; — nona of43aTeNbCTD: KPATKOCPOUHEIE 06A33TENLCTRA/CYMMA AKTHEOB;
X4 — peHTaleNBHOCTD BCEX AKTHROR: BHIPYUKA OT peanu3aliuy / CyMMa AKTHBOB,

HWHIUKATOPH XaPAKTEPH3YIOT BaXHOCTh (PaKTOPOB-HPH3HAKOB B
KOHCTPYKIIMH MOINEAM CIEAYIOIMM O0pa3oM: KPaTKOCPOUHYIO IIATeXKeCcno-
co6HocTb (1, = 0,53); cTpyKTYpY KanuTtana (r; = 0,18); ot KoTopOit 3aBHCHT 3Ta
MIATEXECMIOCOOHOCTD; pecypcooraavy (r, = 0,13). CooTHOILEHNE HBAKMKATO-
poB(r;:r;=4:1).

PacuyeTHBIE 3aBUCHMOCTH IS ONIPEACNCHMS MTapaMeTPOB MOASM NIpUBeIe-
HH B Ta0n. 4.12.

ITpaBiio IPHHATHA peleHHS O BO3MOXHOCTH GaHKPOTCTBA NIPEANpPAATHA
caeaywoee:

e ec Z > 0,3 — pupMa MMeeT HEITIOXHe XOATOCPOYHbIC TIEPCITEKTUBEL,

o ecau Z < 0,2 — GankpoTeTso 60/1¢e YeM BepOSITHO.
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TabGauua 4.12
[1oRA3aTeAN H PACIETHLIE MOJRTH

IToxasarens PacueTHas Mozenb

X crp. 050 O2
crp. 690

X c1p. 290 02

c1p. (590 + 690)

X; cTp. 690
ctp. 300

X, c1p. 010 D2
ctp. 300

B uenom mo comepXarenbHOCTH H Habopy (akTopoB-NPU3HAKOB MOAERD
Taddurepa Gimike X pocCHIUCKHM peamiaM, 9eM moaens JInca, pazpaboranHan
QIMXE K 9KOHOMHYCCKHM YOIOBHAM Be/MKoOpHUTaHHM,

ITpimep 4.3. ITo navuEM Gyxrantepckoil ordetHOoCTH OAQ (CM. Tabn. 3.2-3.3)
OLEHHTH NPOTHOZNPYEMYIO BEPOATHOCTS GAHKPOTCTEA NPSANPHATHA.

B COOTBEICTEMH € NIPHBCICHHHME MOICAAMH TIPOTHO3HPOBAHUA 3HAUeHHA peli-
THHTOBOTO HCA NpencTaBieH ! B Tabi, 4.13.

Tabauua 4.13
3uawenns peETEATOBOTO THCAR
3HaucHIE
Moaenu nporHo3MpoOBaHMSA PHUCKA PEHTHHIOBOMO YHCAA BeposatHocTs
GaBkpoTCTRA DaHKpOTCTBA
Zoaxz. | ZHopm. "
JeyxdakTopHas MOOcAs ANTBTMAHA 1,2203 0 Hebpenxka
TatudakTopHad MOZCPHHIUPOBAHHAN 2,365 1,230 Maran
Mopens AnpTMaHa
HNamudakropnan monens Busepa - - BoamoxHe GaHKDOTCTEO
Ha oTpe3xe § roa

YetupexdakropHan Mmogens Jiuca 0,028 0,037 Boicokas
YeTeipexdaxropHan monens Tadbdaepa 0,34 0,30 Manaa

Kak caegyer u3 tabn. 4.13, TecrupoBanne OAQ Ha npeaAMeT NPOrHO3HPO-
BaHHS pHCKa GAHKPOTCTEA, 3a HCKMoueHUeM Moneru Jlica, JaeT HEKoTopoe
Pa3nHYHe OLEHOK. JTO OOBACHAETCA TEM, YTO SKOHOMIYECKHE YCHOBUA CTPaH,
A9 XKOTOPHIX pa3paloTaHbl MOAEAH, BHOCAT CBOH OCOGEHHOCTH KaK B HA6op
$axTOPOB-MPHU3HAKOB, T2K M B 3HAYCHHUA BECOBHIX KOMPMDHALMEHTOR NpH AaH-
HBIX ¢daKkTOopax.
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Taxkum obpa3zoM, MOXHO CIeNAaTh CIEAYIONIHE BHBOMADIL:

® MOJZE/IH NPOTHO3HPOBAHMA OZHKPOTCTBA B COOTBETCTBHH ¢ 3aNalHbIMHU
METONUKAMH CACAYET MPUMEHATE BECEMa OCTOPOXHO M PACCMATPHBATDH NONY-
YEHHEBIE Pe3y/LTaThl KAaK MHAWKATOPHI BOSMOXHELX COBRITHIA;

& OCHOBHBEIC TIPMMHMHEL BO3MOXHOI HeaZeKBATHOCTH PE3YALTATOB NPOIHO-
3UpPOBAHMA GAHKPOTCTBA CBA3AHH C TCM, YTO NPH Pa3paboTKe YKa3aHHBIX MO-
Acneill He YIUTHIBANCA BECh CNIEKTP BHEIHHX (DAKTOPOR PHCKA, CBOHCTBEHHEIX
LT poccHICKHMX ycnoBuit, (pHHaHCOBasA oOCTaHOBKA B CTpaHe, TEMITH HHULI-
LIMH, YCIOBUS KPSAUTOBAHUSA, OCOOCHHOCTH HAJOTOBONH CUCTEMEI M T.JI.

CnenoBarenbHo, HEOOXOZMMBI Pa3paGoTKH COBCTBEHHBIX Moaeneil ¢ yye-
TOM cnennUKY pOCCHITICKON ReHCTBUTEIBHOCTH.

4.5. Moaenn nporio3HpoBaANKA PHCKA (PHHANCOBOH
HECOCTOATeNLHOCTH HA 0CHOBE OTEYECTBEHHbIX
HCTOUHHKOB

Creuugpuia poccuiickux ycaoguii i Ux OmAUKUR M CMPAH € PA38UMOil 3K0H0-
Muxoii mpebyrom, umobv: Modeau NPOZHOIUPOSAHUR PUCKG DURAHCOGOI Hecocmon-
PIEALHOCIY YUUMBBAAU KaK OCODCHROCMIE OMPacau, max u CIMpyKmypy Kanuma-
A0 npednpusmus.

B xa4ecTBe ocHOBHI Mopenel enecoofpasHa METOAMKA AMCKPUMMHAHT-
HOTO aHANK3a, HO ¢ MTepHOANYECKHUM YTOUHeHHeM (hakTopOB M BECOBHIX K03~
numeHTOR Moen. PaccMOTPUM coliepkaHie H BO3MOXHOCTH OTCYCCTBCH-

HBIX MOJC/ICi IPOrHO3HPOBAHNA PHCKa 6aHKPOTCTRA.
4.5.1. ilsyxg:axropsan Me/Ie/b MPOrHOZHNOBANA Ganxporcrea’

JaHHas Monesb JaeT BOZMOXHOCTD Oierums puck bankpomcmea npednpus-
muii cpedne20 KAQCCQ Npou3BOOCIMEERROZ0 Mung.

Hugopmanuonnoii 6a3oii 15iA OTIPEICNEHHA BECOBBIX xoa@(lmuneu‘ron MO-
JeNN SBUNKCH PE3YABTaTH AcATeSIbHOCTH Oonee S0 noaurpaduyecKux npenr-
PUATHI. Meron HaxoXAeHHS 3HAYEHWH BeCOBHIX KOXpHIMEHTOB — METON
HaMMEHBLINX KBaAPATOB,

B ocnoee modesu — npa pakTopa, XapakTepH3YIOIIME TUIATEXECITOCOOHOCTD
U PUHAHCOBYIO HE3ABHCHMOCTS:

o xoadduumeHT Texymeit nuksnaHocTH (K, ,);

+ Koa(xpULMEHT PUHAHCOBON HE3ABUCUMOCTH (Ky,) (KoadduutneHT aBTO-
HOMMH) — YACJIBHBIH BeC COOCTBEHHBX CPENCTB B OOIICH CYMME HCTOYHNKOB
¢duHAHCHPOBAHHA.

PexoMeHyembie 3HaveHus wid nokasarenell: K, 2 2,0; Ky, = 0,5-1,0.
[Ipu 3nauyeHu Ky, < 0,5 BosHMKaeT PHCK AN KPEAHUTOPOB NPEATIPUATHA.

! Cu.: Teo Xao Cyan. OugHxa H NPorHosnposaHme GaHKPOTCTBA NpeAnpHaTHs//AuccepTa-
uns, — Mocksa, 1999,
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Modeaw npoernosuposarus prcka HeCOCTOSTEILHOCTH HMEET BUL
Z =0,3872 + 0,26 14K, + 1,0595K,. (4.8)

PacyeTHHe 3aBUCHMOCTH 14 ONIPEACACHNS NAPAMETPOB MOJC/IN NPUBEIE-
HH B Ta61. 4.14.

Tabnuua 4.14
Ioka3zaTeAH H pacueTHLE MORACIH

Tokasarens PacuetHaq Moznenb
K crp. 290
ctp. (610 + 620 + 630 + 660)
| o cTp. 490
ctp. 700

Kak cneayer U3 KOHCTPYKLIMH MOIEJH, B TIPOTHO3HPOBAHMA BO3MOXHOIO
COCTOAHUA GaHKPOTCTBA onpedeaniolyee 3Haventie umeem axmop Qunancosoii
neaagucumocrmu (K, : Ky, = 1: 4,05). 310 0bbsicHAETCH CIEAYIOLINM [1APAXOK-
COM: TIpU HeCTaOHNBbHOM Cpelie NPEANPUHUMATENECTBRA MPEANPUATHE YBETNYH-
BACT 3aMachi, YT0 MPUBOAUT K pocTy nokaszarens K, HO OnNHOBpeMEHHO pac-
TET BEPOSTHOCTD PHCKA MX IMKBUIHOCTH (TPyNIa A; ~ CpeAHUH PUCK TUKBUI-
HOCTH), UTO CHIDKAET TUIATEXECTIOCOOHOCTD MPEATIPUATHS,

Hixana oyenxu pucka 6anxpomcemea BKAIOYAET MSATh KAACCOB rPANALIMH, 1 B
3aBHCUMOCTH OT 3HAYCHHA PEiiTHHTOBOTO yMciaa Z oHa OCYIECTRIAETCI 1O
CAeAYIOLeMY TpaBiy;

s ccou Z < 1,3257 — seposTHOCTh GAHKPOTCTBA OYEHB BHICOKA;

o ecau 1,3257 £ Z < 1,5457 — BepossITHOCTL GAHKPOTCTBA BHCOKAA;

o ecnu 1,5457 < Z < 1,7693 — BeposITHOCTH 6aHKPOTCTBA CPEAHAS,;

e ecii 1,7693 < Z < 1,9911 — BeposSTHOCTD 6aHKPOTCTBA HU3KAS,

eccnn Z > 1,9911 — BepoATHOCTh GaHKPOTCTBA OUCHD HU3KAS.

Jtst IpoBepKH paGOTOCTIOCOOHOCTH NIpefaracMoll MONENH PACCMOTPHM
CAEAYIOLIW TECT: HOPMUPOBAHHBIE 3HAYeHUA PHHAHCOBBIX MoOKa3aTeNeil pas-
HBL K = 2, Ky, = 1. Tput Aa”HBIX 3HR4YEHHAX OKA3aTeN el peHTUHIOBOE YUC-
Jo Z = 1,9695, 410 COOTBETCTBYET HM3KOI BEPOATHOCTH GaHKPOTCTBA.

B KayecTBe HEIOCTATKOR MOJEC/H CHEAYeT OTMETHTD clenyiolee. Bepost-
HOCTH 0aHKPOTCTBA UMEIOT KAYSCTBEHHBINH XapakTep (o¥eHb BHICOKAA, BHICO-
Kaf, CPCAHAA, HU3Kad, QUEHb HI3KAA) H OTCYTCTBYET OLIEHKA 3(beKTHBHOCTH
METOAUKH (TOYHOCTD MPOrHO3a M BpeMEHHOIM Aar).

4.5.2. YeTnipeX{axTopHan MoJlen: NPOrRo3KNOBANKA Iialmmna'
Monens paspaboTaHa VIl TEPOTHO3UPOBAHHA PHCKA HECOCTOSTENBHOCTH
TOPrOBO-TIOCPETHUIECKYX OPraHN3ALIMIA.

1 Cum.: Peauxos A J. [uarHocTHKA pucKa GaHKpoTcTBa npeanpuartuit. ducceprauus. — Up-
KyTck, 1998,
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HeobxomumocTs pazpaboTKi JaHHOH MORETH OLita BRI3BAHA TEM, ITO MO-
Jienb AJTTMaHa MPUMEHUTEABHO K AaHHOM IPYIIE NPEANPUAATHIR JABaIa JOTIO
omGoOMHOTO MPOrHo3a — 84%, peposTHOCTHOTO — 11%. U TOMBKO B 5% Ciy-
Yastx MPOrHo3 COOTBETCTBOBAA ACHCTBUTEILHOCTH.

OcHOBHOH NMpHYUHOH OMGOYHBIX IPOFHO30B ABAAETCH (akTop Xy — phl-
HOYHAs CTOMMOCTD aKLMIH NMPEATPUATHIA.

B coOTBETCTBUM ¢ METOAMKO}t pa3paloTKN MOAEAN NEPBOHAYAILHO OBLIO
BeiGparo 13 (puHaHCOBHX nokasaTencii. MccaeroBaHHs NPOBOTWIHCH 1O JaH-
HBIM 2040 pUHAHCORHIM OTYETAM MPCSANPUATHIH B TEHEHUE TPEX JIET.

Ha ocHOBe pe3ylbTaToB AUCKPHUMMHAHTHOTO AHANMMAA NPEMIOXKEHHAT MO~
Oenb NPpoerO3UPOSanUs OAHKPOMCMEa TOPIOBBIX MPSINPUATHI BKTIOYAET IEThHI-

pe $axkTopa H MMeeT CeAYIOLIME BHZ:
Z=838X,+X;+0,054 X; +0,63%,, (4.9)

rae X, — Doxs WHeToro 0GOpOTHOTO KanuTana: YncThlii oGopoTHsifl xarmran/obman cymMMa ax-
THBOB;
X; — peHT26eALHOCTE CODCTBEHHOTO KATTHTANA! MHCTAst MPHOLINE/COGCTBEHHEL! KANHTAN,
X3 ~ koaddunueHT ofopayHBacMOCTH AKTHBOB: BHPYYKA OT peanu3auuu/obiias cymma
AKTMBOB;
X4 — HOpM2 NPHORUTH: YHCTAA NPHOHIE/MHTETPARbHBIC 3ATPATH.

Maktop X; — UHTErpanbHBIC 3aTPaThl — BKJIIOYAET AAHHEIC OTYETA O NpH-
6bu1ax U yomTkax (dbopma 2), B yacTHocTH: cebectoumocth (cTp. 020); koM-
Mepueckue pacxoan (ctp. 030); ynpapneHueckue pacxonsl (040).

PacyeTHbIe 3aBHCHMOCTH TApaMETPOB MOAETH NPUBEASHHI B Ta0. 4.15.

TaGavua 4.15
TToxaA38Te N B pACIETHHE MODERH
IToxasarens PacuerHast MOIEAB
X : ctp. (290—-230-610-620—630—660)
crp. 30
X, crp. 190 @2
cp. 490
X5 crp. 010 P2
<1p. 300
X c1p. 190 ®2
erp. {020 + 030 + 040) P4

Hlkana oyenxu pucka banxpomemea IMEET NATL rpajatuil H OCYIUECTRIA-
€TCs NO CAEAYIOHIHM NPABIIAM:
o eci Z < 0 — BepOSTHOCTE 6aHKpOTCTBA MakcHUManbHan (90 — 100%);
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e ecnm 0 £ Z < 0,18 — pepoATHOCTL 6aHKpOTCTBa BRicokast (60 — 80%);

» ecin 0,18 < Z < 0,32 — BeposaTHOCTS GaHKpOTCTBA cpeansist (35 — 50%);
o ecmu 0,32 < Z < 0,42 — BeposTHOCTD O2HKPOTCTBA HI3KaA (15 — 20%);
e ecmi Z > 0,42 — BepoaTHOCTD GaHKPOTCTBA MHHHMaNbHasA (1o 10%).

B maHHOM cUCTeME OLICHHBAHMS MEXAY KaXABMU COCCTHAMM MHTEpBajla-
MH OCTaBiicH far (5~15%), Tak Kak HEBO3MOXHO TOYHO PAaCHPEAEINTh 3HaYe-
HMe peHTHHTOBOIO YHCHA O BEPOATHOCTH 0aHKpOTCTBA. OcobGeHHO CHOXEH
NMepexon MEXTY HU3KOI K cpefiHeil cTeneHbI0 OAHKPOTCTBA.

CpenHre 3HauyeHMA 3amelicTBOBaHHBIX B MOAenH (akTOpOB DAaBHHIL
X, =0,0108198; X, = 0,090673; X, = 1,685214; X, = 0,143342,

HomnycTAMele rpaHHLbl KojeOanmit 3HaYeHNi (HAKTOPOB, KOTOPHE HE BhI-
3BIBAIOT CYILECTBCHHOID M3MEHEHUS PHCKA BaHKPOTCTBA:

X, = (=18 : 20%); X; = (—11: 12%);
X, = (—16 : 22%); X, = (=24 : 27%).

Ecip 3HaueHWe HccneayeMoro (hakTopa BRIXOAMT IO AHANH3KPYEMOMY
NPEANPHATHIO 34 NpeAesibl FPaHHil ¥ JAHHEIH daxT He MOXeT GBITh OOBACHEH
OCOOCHHOCTAMH TipeANpHATHAA WM cnenudnkoit ero paboThl, TO B 3TOM Cly-
43¢ BOIMOXHO NOABRNCHUE HEYITCHHOTO NCTOYHHKA PUCKA.

TouHoCTh NPOrHO3a GaHKporTcTBa — J0 81% Ha BpeMEeHHOM HHTEDBAane A0
HEBITH MECALIEB.

IMpumep 4.4. Ilo aanHpM Gyxrantepckoit ordyeTHocTH (Tafi. 3.2—3.3) oueHuTh
puck Sankporcerea OAQ.

3HauyeHHe peHTHHIOBOTO YHCHA s ABYxPaKTOPHOH U ueThpexdakTopHOit Mote-
Jei npaBeaens B Tabn. 4.16.

Ta6anpa 4.16

3uayenne pelTHIroBOTO IRCIL
‘MozenH NpOrHOIHPOBIHNA PHCKA peﬁ'n?u"r::)‘:::“;cqncna BepoatHocTs
GaHKpOTCTBa Py — Zmopm, GaHKPOTCTEa
Adsyxdaxropras moaens 1,2293 1,3257 OueHb BRICOKaA
YetrpexdakTopHas MOAEhb 0,04 0:0,18 Bricoxasn (60 — 80%)

Kak cnemyer u3 1aba. 4.16, 06e MORSTH A3I0T COMNACOBAHHHE OLIEHKH PUC-
Ka 6aHKpOTCTBa M MOTYT OBITh HCIIONB30BAHH B NMpakTHKe HHUHAHCOBOTO aHa-
JAH3a A9 NPOTHO3MPOBAHHS HECOCTOATEALHOCTH PRCCMATPHMBAEMOrO Xiaacca
NpeANPHATHA.
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4.5.3. llecTidraxTepnan ungm NPOrHe3HNSBANNA PHCKA NOTEPH
NRaTexecnaceluocTn

HanHan mozens paspaboraHa ans npeanpUITH DBETHOR NMPOMBILUTICH-
HOCTH (TIpEANIPUHHMATENLCKHE CTPYKTYPH THIIA XOJIKHT).

Ocobennocmu mooeai.

¢ BBefieH DPAKTOp KAMUTAMU3AINY MPCANPHATHIA IS KOMIIEHCALKHA 3aHH~
XEHHOTO YpOBHS 6aIaHCOBOM CTOKMOCTH AKTHEOR;

® YYHTHIBaeTCA (pakTop, XapaKTepHYIoIMHK KadeCTBO MEHEIDKMEHTA.

Ilpu paspabomre mo0eau pacnpedenerue noxazamenes no ux axcHocmy ocy-
LHECMEARAOCS HA OCHOBE IKCNEPMHO20 OUCHUBAHUA, a 8eCoebie Kodppunuenntt —
Ha 0CHO8E MEMOOA AUKEIIHO20 NPOZPAMMUPOBANUS.

Mozenb mporHo3upoBaHus 6aHKPOTCTBA HMEET CACAYIOLINI BU;

Z=083X, +5,83 X, + 3,83 X; + 2,83 X, + 4,83 Xs+ X, (4.10)

rze X — koshhHiHeHT 06eCTIeHEHHOCTH COGCTBEHHEMH CPEACTBAMH: COOCTRCHHRE 06OpOT-
HAEIE CPeaCTsa/0b1Was cyMMA AKTHBOB;
Xy — ko3 PMIHCHT TEKYILEH THKBATHOCTH,
X5 — peHTabeabHOCTE COGCTECHHONO KATIMTANA 10 SHCTOH NpUOEUTA: YucTas Npnbruns - 100%/
CTOMMOCTb COGCTBEHHONO KalMTanz,
X4 — KO3 UUHEHT KANUTANM3AMKE: PRHOTHAA CTOMMOCTE COBCTBCHMOIO KANWTANZ/3a-

EMHRE CPSACTBA;
X — noxazatenb obleli TUTATEKECIOCOGHOCTH (PRHOYHAS CTOMMOCTh AKTHBOB/CYMMA
obA3ATERbCTR);

X — koadhdHUHEHT MeHEXMEHT (BRPYIKE OT PCAM3ALKH/KPATKOCPOUHEE 00saTeND-
CTEA).

OleHHBaRHE BEPOATHOCTH GAHKPOTCTEA OCYIECTRAACTCA 1O CACAYIOLEMY
npasuay: ecix Z < 10-50, To npeanpuaTHEe HAXORHATCH B 30HE HEIUTATEXKECTIO-
COOHOCTH.

Mozens o3BosIseT:

® OTBETUTH Ha BOTIPOC — HAXOMMTCA JIM NPEANpPUATAEC Ha rpaHH GaHKpPOT-
cTBa?

e BHISIBUTL OCHOBHHE NPUYMHH YXVALICHHY (PHHAHCOBOIO COCTOSTHHS
MPENTPUATHA;

¢ OLIEHHTE GAKTOPH PHUCKA CPEAR NMPEANIPHHIMATENLCTRE;

& pa3paboTaTh Mepbl MO CHIKSHHIO PMHAHCOBHX PMCKOB, YIPOXAIOMMX
NpEINpUITHAI0 GaHKPOTCTBOM.

Hanuaa MOAENTL YYUTHIBAST peaNuH poccuitckoro PMHAHCOBOIO PEIHKA U
YPOBEHL MEHEAXMEHTa. OrpaHHUEHHOCTh NPHMEHEHMSA MOJEIN BHI3BaHA
GonbimumM 06HeMOM TpeGyeMbIX HHGOPMALIHOHHOTIO M MPOTrPaMMHOF0 obecrie-
YeHuH.

! Cm.: Busunaxoe §. # fip. OuerKa m aHann3 GUHAHCOBKX PHCKOR NIPEATIPUSTHIA B YCIOBH-

AX ANPHOPHO BpakaeGHOR oXpyxaomeit cpenr GusHeca//MenemxmeHT B PoccHH 1 34 pyGe-
xom, — 2000, — Ne 3,
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3agepLuas aRANTU3 METOAMK MPOTHO3MPOBAHMA pUCcKa 6aHKPOTCTRA Mpean-
PHASTHIA, MOXHO CIEIATD CICAVIOIINE BRIBOIH:

1. iByx-TpexcdaxTopHEE MOAETH HE ABISIOTCH JOCTATOYHO TOUHEIMK M B~
JIAIOTCA CKOpee HHEMKATOPAMHM FIpOTHO3a pHCKa DaHKPOTCTRA.

2. 3apybexHble MOIEAU HE NOAHOCTHIO COOTBETCTBYIOT cIeM(HKY 3KOHO-
MHYECKOH CUTYALlHH M OpraHU3aLMM MpeXNpUHIMATeNbcTBa B POcCHy, B TOM
YHCIIE OT/IMYAIOLICHCA ccTeMaMit GyXranTepcKoro yyera M HaJIoroBoro 3aKo-
HOIATENBCTEA, YTO HAXOAWT OTpaXXeHHe Kax B Habope PaKTopOB-TIPH3HAKOB,
TaK H B BeCOBbIX KOXPPHIMEHTAX NPU HUX.

3. OTcyTCTBHE B POCCHIICKOS CTATUCTUKE JOCTATOYHOIO MaTepHaa 1o op-
raHU3aUNAM-0AHKPOTAaM He NO3BOJAET CKOPPEKTHPOBATh 3apy0eXHbIe METO~
JAUKY JUIA pa3AMMHBIX OTpacieil U OpraHN3alOHHO-TIPaBOBLIX GOpM, a onpe-
AeNeHUE BECOBBIX 3HAYEHHI HHAUKATOPOB SKCIEPTHHM IYTEM He obecreun-
BaeT UX JOCTATOYHON TOYHOCTH.

4. [Tepuon nporHo3a prcka 6aHKpPOTCTBA ¢ YYETOM HecTaOWIBHOM M JUHA-
MHYHO pedopMHPYEMOI POCCHICKOI 3KOHOMUMKH HE IOMXEH MPEBBIILATE Of-
HOTO TOfIa.

5. Hannuypue noxasareneil, OTINYAIOIINXCS BHICOKOR MOAQOXUTENLHOR WK
OTPUUATEALHOM Koppenduueil nad GyHKUHOHAILHON 3aBUCUMOCTBIO MEXIY
c000il, YCIOXHAET METODUKH Oe3 yBeIMUCHUS TOYHOCTH MPOrHO3a.

6. MeToauKH A310T BOZMOXHOCTh ONPERASAMTD BEPOATHOCTh IIPHONMKEHHS
CTamM Kpnanca (6aHKpPOTCTBA), HE HO3BOMNAA MPOrHO3HPOBATh HACTYIUIEHUS
a3l pocta ¥ APYTHX (a3 XKU3HEHHOTO LIMKIA TIPSATIPHATHA.

4.6. MofienH ARArHOCTHKH pHCKa GankporcTBa
NpeANpPHATHA

Banxpomemeo omHOCUMCA K 3aKAIOUUMEASHOMY 3many pa3sumus Kpusuca
Gunancosozo cocmosnua npednpusmus, Korjia sBHO NPOABIFIOTCS NPHU3HAKH
MIOTEPH IUIATEXECNOCOBHOCTH ¥ PUHAHCOBON YCTOHYHBOCTH.

Codepaxcanuem Suazrocmuky pUCcKa OaHKpOTCTBA ABNACTCA YCTRHOBICHHE
HEVAOBIETBOPHTENbHON CTPYKTYPH OanaHca npeanpHaTHs. Ans 3Tol uenn
NMPUMEHAETCH OTPAHMMEHHBIH KpYT OTHOCHTENBHBIX (PMHAHCOBLIX NMOKAa3aTe-
Aeit', a IpaBHIOM OLEHUBAHUS SRIAETCA KPHTEPHIL IPUTOTHOCTH.

Heydossemeopumensrnocmv cmpyxmypui 6asrarca NPEKNPASTHA OLEHUBACT-
€5 C MIOMOIIIBLIO XBYX MoKasaTeneit {9, 18].

» xo3ppuyuenma mexyweil auxeudnocmu (K,,), XapakTepu3yomero riare-
KECMOCOBHOCTD NPEANPUATHS TTPY MOOHIM3ALIMM BCEX ODOPOTHBLIX CPEACTB
6e3 yuera pacxonos Syayuiero nepuona (Hopmatue K, 2 2);

o xoaghdunuenma obecnevennocmu cobcmeennvimu cpedcmeamu (K,..), xa-
PAKTEPU3YIOIHENO BOIMOXHOCTh (POPMUPOBAHHA 000POTHHIX AKTHBOB 32 CUeT
COGCTBEHHBIX HCTOYHNKOB (prHaHcHpoBanua (HopMarns K. > 0,1).

| CM.: MeTOAMUYECKEE TIONOXEHUS N0 OLEHKE (PHHAHCOBOTO COCTORHNA NPEANDHUATHH K
YCTAHNBACHHIO HEYAOBNETROPHTENbHOM CTPYKTYDH Ganakca (1998 r).
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Cmpyxmypa baranca npusnaemca Heydoesemeopumenvroii, eclii Xora O
OIIMH H3 ABYX NOKa3ateneil He COOTBETCTBYET HOPMATHBHEM 3HauyeHHAM. [lpn
3TOM BO3MOXHH CEAYIOLHE CHTYALINH:

o K., > 2, Ky < 0,1 -- curyaius B NpakTUKe AeITEALHOCTH GOMBUTHHCTRA
MIPEANPHATHHA HE BCTPEIAETCH;

¢ K, <2, > 0,1 — cHTyaluus BeTpeyacTCa AOBOJALHO YacTo, NP 3TOM
npeanpudaTHe 60IbIIYIO 4acTh 00OPOTHRIX aKTUBOB PHOGPETaeT 3a CYET KpaT-
KOCPOYHBIX CCYHl, YTO BIOQJIHE IPHEMJICMO HPM BBICOKOIi 060pauMBAcMOCTH
O0OPOTHHIX CPeICTB MM MIPH HE3HAMHTEIBHOH X CyMMe;

o K., <2, Koo <0, | — cHTYAUHA ARISCTCS KPHTHYHOM.

HeobxoauMo oTMETUTD, ITO Hopmamue K, = 2 ne yuumvicaem ompacaeeyro
npuradnexcriocms, chepy ASITCABHOCTH, PasMePhl NPEATIPHSTHA H ABASETCSH
3aBLILIEHHEIM ANA HOJLIUMHCTRAE U3 HUX.

B 3anagHbIX METOAHKAX NoKasatens K, = 2 ucronb3yercd JIs OLleHKM MH-
BECTHLMOHHOI NPUBIECKATENLHOCTH, a HE UM olleHKM GaHkpoTrcTea. Hanpn-
Mep, B CIHA 3navernmsa K, uMeroT npegens:

® KOpNopauxy NPoN3BOACTBEHHOM cpepH (K, = 1,47);

& [peaTpHATHSA MUILEBO#H IpoMEIILIeHHOCTH (K, = 1,25);

* postrgHas Toprosi (K, = 1,5);

» HedTHag ¥ yrIeaoOLnBaloman npoMeiaeHHocTs (K, = 1,0);

o mamuHocTpoenue (K, = 1,85).

Kpome Toro, HeOOXONMMO YYHTHBATh CACAYIOLIHE METOTUYECKHE OCOBEH-
HOCTM OLCHHMBAHMS PHCKA OaHKPOTCTBZ ¢ NMOMOWIBIO YKA3aHHBIX MOKa3a-
Tenc:

1. Hecosepwencmeo arzopumma paciema camux noxasameneii:

¢ B MORE&/HM pacyeTa moka3atens K., B yucnuTene HeOOXOEHMO, ¢ ONHOMN
CTOPOHB!, YYUTHBAThL AKTUBH, PEanbHO OONANAIOLIMIE HH3KHM YPOBHEM PHCKA
X JMKBMAHOCTM, 3 C JIpyrol — CKOPPEKTHPOBATh NeOUTOPCKYIO 3a0IKEH-
HOCTD Ha CyMMY Oe3HaACKXHLIX AONTOB;

& B MONEJTH pacyera nokasatens K . B YMCauTe ¢ HEOOX0AMMO YIHTHIBATE
BONTOCPOUHEIE TIACCUBEL, a TAKXKE AOXOIH OyRynmx nepuopos, GdOHAH NOT-
peliieHs, pe3ePBR NPEACTOAINMNX PACXOROB M TUIATEXEH,

JaHHbIE KOPPEKTHPOBKH TIO3BOJIST IOBHCATL O0LEKTHBHOCTE OLIEHKH CTe-
TIEHH IIATEXECNOCOGHOCTH NPEANIPUATHA H GONEE peajibHO OTPasUTh CTPYKTY-
PY HCTOMHHKOB (POPMHPOBAHHSA OOOPOTHBIX CPEACTE.

2. Hpedaazaemvie noxazamenu umeiom momenmunili xapaxmep. Buyrpn or-
YETHOrO NEPHOfA IHAYCHMS MOKA3ATeNeH MOTYT CYIIECTBEHHO OTAMYATECS OT
NMOJIYYEHHBIX B Pe3y/LTaTe PACUETOB N0 AaHHEIM GanaHca Ha HAYANO M KOHELl
3TOTO TIEPHORA. '

3. Tecnan ezaumocenso mexcdy noxazameasmu K n K.

1

ch =l —Q—K‘c,

rae K, — xoadpuuuent GUHAHCHPOBEHNA OBOPOTHLIX CPEECTS 332 CUST: NOMTOCPOYHEEX KPEIH-
TOB (CTp. 590), Z0X0MOB GYMYIRMX NepHorop (CTP. 640), pe3epsoB NPEACTOAIIMX pac-
X0R0B (cTp. 650),
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Ecmu YXa3aHHbBIC CPCACTBA MOXHO OTHECTH K HCTOUYHHKAM COOCTBEHHOTO
KAalIlHTana, 1o
1
Koo #1~——.
™

C yueTOoM nocnegHe 3aBUCHMOCTH, ecnid K, > 2, o K . > 0,5 1, eneno-
BaTeNbHO, TPEOOBaHME K MoKasatemo K, . > 0,1 ABneTcs HanuImHHM.

B uiesoM ana seirioneHns yeaosus K, > 2, K > 0,1 npeqmpusTie nonx-
HO MMETh B CBOMX NAaCCHBaX JOATOCPOYHEIC 3aEMHEIE HCTOYHHXH B NMpPEAEstax
40% BenuumHLL 0GOPOTHHIX CpeAcTB [9].

4.7. Monen Nporno3HpoBamiA BOCCTaHOBNCHAA
NAATeMecnocoGHOCTH MPeANPHATHA

Ecnu cTpyxrypa 6anaHca IpU3HAHA HEYIOBICTBOPHTEIbHOMK, HO TIPU 3TOM
HAMETHAACh TEHIEHLHA pocTa roka3sarenei K, v K., To onpenenserca xoag-
dunuenm socemanoanenus naamesxcecnocobnocmu (K ) 3a nmepuoa, paBHBI
HIECTH MecALaM. Pacvemuas modesd ONpeleneHUs 3HaTeHUA nokasatens K,
HMEET BHAL:

K'r.nx +“‘%(Kﬂm "'Knn)

. > 51, (a.11)

e K, K, — cootpercreeHHo daxTHaeckoe 3HaueHne xoabdummienra K, B koHue u
HAYaIe OTICTHOTO TIEPHOAA; '
T — NpORODKHTENBHOCTD OTIETHONO NepHoaa (3, 6, 9, 12 mec.).

Dusuveckuii emoiea noxazamens Ky, — NporHosupyeMas olleHKa IOKA3aTe~
JiS TEKyLUeH TMKBUAHOCTH B Onmxaiimieil cpeiHecpoMHOM ITCPCIIEKTHBE,

B 3aBHCHMOCTH OT 3HAYEHMA nokasatens K, NpUHHMAaETCs CAEAyIolee
pelneHue:

e eccii K, > 1, 10 Y NpeNpHATHS €CTh peaNbHad BO3MOXHOCTD BbIXOZA U3
KPH3HCA 1 TIPEONONICHMS pUCKA NOTEPH IUIATEXeCNOCOOHOCTH. B aTOM cnyyae
MPH3HAHHE HEYAORIETBOPUTENILHOCTH CTPYKTYphl OaNlaHca M HEeIUIATeXeCHo-
COGHOCTH TIPESANPHATHA OTKAATBIBACTCA HA IIECTh MECALICE;

o e K, < 1, TO y nmpempHsiTHA HET pealbHOM BO3MOXHOCTH BOCCTaAHO-
BHUTH CBOIO INMATCXECNOCOOHOCTE B Gamxaiilee BpeMs.

pumep 4.5. [To JaHHBIM OTYCTHOCTH W 3HaueHHAM mokasareneit K, = 0,98;
K = 0,99 olieHHTb BOSMOXHOCTS BOCCTAROBACHHS IVIXTEXECNOCOGHOCTH B Gminkali-
IIHe IECTh MECALIER,
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B coorercTBMH ¢ pacdeTHO MOXENLIO NPOTHOSHPOBAHMS 3HAYECHNSA [OKA3ATENs
K., nomyanm:

0,98+ %(0,99 ~0,98)

> =0,5<I. (4.12)

Ko

CnenopareabHo, B GAKHXKaliLIHE IECTh MECAIEB BOCCTAHOBICHHE ILIATEXECTIOCO0-
HOCTH HEBO3MOXHO.

Ecau Ha KOHell OTYETHOTO nepuosa GUHAHCOBAS CHTYAUmA GRAarorpusTHadA
(K2 2; Ky 2 0,1), T0 Ha ocHOBe AMHaMUKHK KoaddrimenTa Tekyuieit k-
BHAHOCTH PACCYMTHBaeTCs Ko3hPHIHEHT YTPATH ILIATEXECMOCOOHOCTH
(K,p)- JaHHEI TOKA3aTEND OLICHHBAET BO3MOXHOCTL MOABACHHA KPEINTHOTO
pucka. B yacTHOCTH, nokazarens K, Ha BONPOC, CMOXET JIH NPEMIPHATHE B
Guxaliimme TpH MecAlUa BRIIOIHUTL CBOH 0043aTEIbCTBA NMEPEN KpeauTopa-
MM, JaeT OTBeT:

3
Km"'_(Km - K'I:Jn-l)
Ky = P L (4.13)

Hpasuno npunamus pewerus 0 80IMONCHOCIIY NPORBACHUA KPEORMHO20 PUCKA
3aKTIONACTCS B CACOYIOLHEM:

e ecin K> 1, To peanpuaATHe UMEET PEATHHYIO BO3MOXHOCTb COXPaHUTh
CBOIO TIATEXECIIOCOOHOCTE B TeUeHME QmXailliuX TpeX MecdleB, MPH 3TOM
3HaueHHe nokasarens K ; He ONyCTHTCS HUKe HOPMATHEHOTO 3HAYECHH;

¢ ecm K <1, TO peanibHO MPOABIEHHE KPEANTHOIO PHCKA, CBS3AHHOIO ¢
notepeil rIaTeXxecnocoGHOCTA; IPSANPHATHE CTABUTCS HA COOTBETCTBYIOUIHHA
nEPUORUYECKUH KOHTPOIb GHHAHCOBOIO COCTOSHMA,

Aocmouncmeo noxasameneii Ky, Ky, — IpocToTa pacueros.

Hedocmamox noxazameneii.

* NIOKa3aTe/Iu He NPEAYCMATPHBAIOT BO3MOXHOCTH NPEANPHSTHS ITO H3Me-
HEHHIO CBOCH TONIMTUKM B OGJIACTH YIIPABJICHUS 0OOPOTHBIM KAITNTAIOM;

® SKCTPANIONALIMOHHMIA XapakTep MoXasarenel: TeHACHHWH N3MEHEHHS
ko3 PuirHeHTa TeKynICH AMKBUAHOCTH B OTYETHOM [EPHOIE NEPEHOCATCH Ha
Gynymmii.

JAs yCTpaHeHHA BTOPOTO HEAOCTATKA B 3KOHOMHYECKOH THTEpAType Mpel-
JlaraeTcs moduuyupyemas molerv nPoHO3UPOCAHUA BOCCMAHOBACHUR nAame-
acecnocobrocmu Ha OCHOBE MPOTHOZHEIX 3HAYCHUH noKasarens K,

K., =Koy +K““%-t, @.14)

rie T — NMpOZOKMTEARROCTE OTICTHOTO NMEPHOAA [Mec.];
t — NPOTHO3HPYCMBIA NEPHOM,
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Ecsm 3a nepnon t 3HaYCHME I(‘TJE >2, TO NpeINPUATHE HMEET BOIMOXHOCTD
BOCCTAHOBHTE CBOIO IUTATEXECTIOCOOHOCT: B U36€)XATh KPSAMTHOIC PHCKA.

TTomimMo MOARGDHKALIH MOJETH NPOTHOZUPOBAHUA BOCCTAHOBICHMS IUIA-
TEXKECTIOCOOHOCTH @ pade uccretoearnuli npeoaazaemes KoppeKxmuposanue camoil
cucmemut oyerlieanus pucka banxpomcemea npeonpuanmus. B HaCTHOCTH, CMBICH
3THX KOPPEKTUB CBOAUTCA K CIEXYIOLIEMY:

e I-ii eapuanm. B cyliecTBYIOMIEH METOAMKE OTKAZATHCA OT NOKAZATENA
Koce B BMECTO HETO MCIOJIB30OBAThL MOKA3ATENL (PHHAHCOBOH HE3ABMCHMOCTH
(Ky)- U1 poccHitcKHMX YCIOBMH yBenMYeHHe ToKazatens Ky, 03Hauaer cHu-
XKCHHE PHUCKa noTepy (GHHAHCOBOR HE3aBHCHMOCTH OT 3aéMHBIX CPEACTB M
N03BONIAET OCYHIECTBHTL OlICHHBAHME NMEPCIICKTURHOMM IIaTeXeCNOCOOHOCTH;

o 2-ii eapuanm. I OLICHUBAHKSA pHCKA GaHKPOTCTBA IIPUMEHATD TPH 110~
Ka3aTens:

® N10KA3aTeNb YOHNTOYHOCTH paboThl NPEATIPHATHS;

® MI0KA3aTeNb 00ECTIeUeHHOCTH CODCTBEHHLIMH CPSICTBAMM ¢ HOPMATHB-
HbiMK TpeSoBarmsiMu (K. > 0,1);

 [IOKA3aTeNb TeKYIIEeH JHKBIAHOCTH C MEHBIIIHM HOPMATHBHBIM AMAIa30-
noM (K, = 1,1 : L,5).

B 3axkmoveHre 0TMETUM cieayioilice. HeyaormeTBOPUTEALHOCTL CTPYKTY-
phi Gananca He O3HAYaeT NPK3IHAHMS NPEATIPHATHS GaHKPOTOM. DTO AMIb 3a-
duKCHPOBAHHOE COCTOSHUE NPOSBICHHA PHCKA TIOTEPH IUIATEXECNOCOGHOCTH
n duHaHcoBO# ycTOiYHBOCTH. IToaTOMY HEOGXORMME! OCTOSHHLLA KOHTPOND
3a GHHAHCOBBIM COCTORHHEM NPEATIPHATUA ¥ NPHHATHE MEP N0 NMPEIYNPEeX-
JCHHIO PHCKA HECOCTOATE/ILHOCTH.

B xauectse mpenympemMTeNbHRIX Mep [18)], CrAMYAMpYIORINX BHIXOA M3
KPH3HCHOTO COCTOSHMS M NHKBHIALNHA ITOCJEICTBAI PHUCKA HECOCTOATENb-
HOCTH, CHEAYET OTMETHTR:

¢ CHIXEHHE AeOHTOPCKOM 33I0JDKEHHOCTH M HCKMIOUeHHE CTapeHud aAcOu-
TOPCKMX CYCTOB;

s SATAHCHPOBAHHE KPEAMTOPCKOM H ACOHTODPCKOIT 3aM0iXeHHOCTEH;

* HCKTIOYECHHE PE3KOro YBEIMYeHUA 00beMa NPOAAX, YTOOk! HE NODACTb B
30HY TEXHHYECKOIO Pa3phiba IMKBHAHOCTH;

& MCKMIOYEHHE YPeIMEPHOTO MCIIONB3OBAHHA KPATKOCPOYHBIX 3aeMHKIX
CPEACTB B KA9ECTRE HCTOUHAKOB PRHAHCHPOBAHHN JONTOCPOYHEIX RIOKCHHIA.

ECTeCTBEHHO, YTO NepedYcHb NPeAYNPEEUTENBHEIX MeP MOXET ObITh 3HAYH-
TENbHO PACIIKPEH B 3aBRCHMOCTH OT KOHKPETHOH pUCKoBOif cutyaumu. [has-
HOe, YTO0OH NPEANPUATHE HE JIKXOPARUIIO, U OHO HMEJIO BO3MOXHOCTE [IABHO
BHIXOAHTD U3 KPH3HCHOTO COCTOAHKA.



fnasa b

METO[b] AHAJIH3A H MOALE/IH OLLEHKH
PHCKA PE3YIbTATOB NAAHHPOBAHHA
NPEANPHHHMATE/ILCKOH AEATENDHOCTH

5.1. Cogemxanne nAaIMpoBaHuSA
H CTpYKXTYpa Du3tec-nnana

IInanMpoBaHHe ABASETCA HOpMON n1000H NpPEeATIPMHUMATEIbLCKOM
negremsHocTd. Ero o0beKTHBHAA HEOOXOAMMOCTD 3aKIIONAETCS B TOM, YTO
Pe3YAETATH IVTAHHPOBAHHA AOJDKHH JATH OTBET HA CAMBIN BAXHEIA 4 X034~
CTBYIOIIIEro CYGBEeKTa BOMPOC: CTOMT JIH BKJIaALBATh CPEACTBA B MPEANPHHHU-
Maemoe Aeno? OKyImMT M OHO 3aTPATH W NPHHECST JIU AoXoab? OTBET HA 3TOT
BONPOC OCOOCHHO BAXCH NPK OTKPHTHH HOBOTO AeNa, NepenpodpoBaHuH
bupMbl, BHOOPE BHAOE, HATIPDABAEHHH H cNOCcOO0B OCYLUECTRICHHS KOMMED-
YeCKHX Onepanuit.

Haonuposanue ipeIpUHUMATEILCKON ACATEIBHOCTH peasizyemcs  suoe
buznec-naana, XOTOpLIH ARIIACTCA paGouMM JOKYMEHTOM GEPMBL M IpeAyCMaT-
PHBAET pellieHNEe €€ CTPAaTerNYeCKMX H TAKTHYECKMX 3a1a4. B cooTBeTCcTBHH ¢
JaHHBIM npeJHA3HAYCHUEM yeas [4] paspabomiu busnec-naana — CIIAHMPO-
BaTh XO3MHCTBEHHYIO ACATENbHOCTS (GMPME Ha ONEXANIKIl ¥ OTAaICHHEIC -
PHOIBI B COOTBETCTBMH € NMOTPEOHOCTAMM PHIHKA H BO3MOXHOCTAMM NOAYYC-
HHUA HSOOXOAMMRBIX PECYPCOB.

AN J0cTHXEHHS NOCTARICHHON HE/M OCHOBHBIMH 33/129aMH B XO/IE TUIA-
HHPOBaHUA ABAIOTCA [4, 20, 21);

¢ 060CHOBAHKE SKOHOMHYECKOM 11eneco00pasHOCTH HAITPARICHWI pa3BH-
THA pupMul (cTpaTermii, KOHLUECIUIMH, MPOEKTOB);

# pacyeT OXMIACMEX GHHAHCOBLIX PE3YALTATOB ACATCNLHOCTH, B NEPBYIO
o4yepenp oOBpeMOB NPOJAX, NPHOLUIA, TOXOA0B HA KaTIMTAN,

® ONpeAcNcHHE HAMEYacMOT0 MCTONHHMKA (PMHAHCHDOBIHUA PEeATM3AlHH
BHIOpaHHOM CTpaTeruu;

© OlICHHBAHME H NPOTHO3MPOBARUE PHCKOB, KOTOPHE MOTYT MOMEIIATD BhI-
MOJIHEHHIO OU3HEC-TLIAHA;

» noabGop paboTHHKOB (KOMaHAK), CITOCOOHBIX PEAIU30BATD JAHHBIH TINAH.

PeuracMbie 33034y B3a#MOCBA3aHB B ofnpeacnsior B j21] cTpykTypy 6m3-
Hec-TuTaHa (puc. 5.1) ¥ CxeMy OpraHH3aMA €ro pa3paboTku (puc. 5.2).

B cTpyKType 6M3HeC-IINAHA PUCKH TNIAHUPOBAHHSA MPeANPUHHMATEIHCKOM
JCATCNBbHOCTH OTPAXANTCA B ABYX pa3aenax: ¢Pucky 6usHecar; « PMHAHCOBHIA
TINaH».
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Ofwan xapaxrepucTmka
NPSANPUATHA, RPOAYKUMK

. 1

AHANMA PHINKA
#1 OCHOBHBIX KOHKYPEHTOB

' i

Mpon3sogcTeeHHbLM
naax

‘ i

Mnax mapkeTHHroeoit
ACATENEHOCTA

! 1

| Opranusauponnest nnan |
NpHumHBY M QAKTOP PHOKE, l T XapaKrep prekosbiX
Pucior Guareca D COGLITHI.

MOMBHTDI APCABISHWUA
SUHAHCOBLIA
nAH

haKropos prcka.
1T

Buao pucXoB.
1. Mpacduk SesyGurorHocTy (CocTABHOW anemeHT Guarec-nnaxa)
2. banaxc (NMNaK) ROXOR06 W PacXOf0s — KBAPTan, RONyroaue, rog
3. MusectvymonHbii nnax (GlopkeT) — keapTan, nonyroawe, rog
4, Mnan pacnpegensHns BANOEOH K “MCTONH Npubulnu — KBapTan, nomyroame, rog
5. ﬂmrexmuﬁﬁanauc(mmapb)—uamucnmnmﬁpasﬁmﬁnmeﬁ
6. KpegutHiid nnax (GeospxeT) — xeapran, nofyroawe, roa
7. Kaccobiid nnaH (aanBxa) — Ha NPEACTORLLMKA KBapTan
8. BaniotHei#l Nnay — xpapTan, nonyroawe, rof
9. fporvos GanaHca aKTHBOR M NACCHBOB — HA KOHEL NPEACTORILero KbapTana
T 10, Mnax ZEMKEHNA QOHEKHBIX CPERCTS NO BUNAM SEATEMLHOCTH — KBAPTAN, Tof
11. Hanorosulit GiompweT — xBapran, rof

W HX B3aMMOCBAIL

Pue. 5.1. Ctpyxrypa GHaHec-uIaHa

Conepxanue pasnena «Pucku 6u3Heca» BKIIOYACT BHISRICHHLE HCTOYHH-
KH {IpHYHHM) U $aKTOPH PHCKOB {(00CTOSTENLCTBA NPOABRACHHSA), HA OCHOBE
KOTOPHIX OCYLLIECCTBINCTCA HX HACHTHHKAIIMA.

HenecoobpasHo B TAHHOM paifeiie ONPEACIUTb M BO3MOXHLIC MOMEHTHI
NIPOABACHUSA NIOCAEACTBHIA PUCKOB IUIAHAPOBAHUA JCSATCIBHOCTH. JTH nocie-
JACTBHA, KaK NPABIWIO, CBA3AHH ¢ NOTEPAMM HIPHOLUTHA A MOIYT OBITE BHI3BAHM:
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¢ CHIXCHHUEM LIEH H3-3a ACHCTBHI KOHKYPEHTOB;

e [IpCBRILIEHNEM 3aIUTAHMPOBAHHOTO YPORHS 3aTPAT Ha pa3paboTKy u npo-
H3BOJACTBO NIPOAYKTA;

& KoJieOaHHAAMU B CIPOCE M CHIDKeHHEM HaMedeHHBX 06heMOB NPOaX;

¢ CHOXHOCTAMH B TIOCTABKAX CHIPHA ¥ KOMIUICKTYIOIHNX H3ASAHIL;

» 3ATPYAHCHHSAMH B TIONYYEHHH GaHKOBCKOTO KpeanTa s popMiUpoBaHus
000POTHHX aXTUBOB.

JlaHHbiit aHANH3 K olleHMBaHKe (pHC. 5.2) OCYHIECTHISIOTCH B X0/¢ NOATO-
TOBKH MCXONHBIX JAHHBEIX JJIst THAHHPOBAHHUA W NPH ONPEACNCHUH CTEMEHN
YYACTHS MAPTHEPOB K KPEAUTOPOR B peafiH3aliuy MIaHA.

Pesyavmambs KOAUMECMEBEHNO20 OUEHUGAHUT BOIMONCHNX ROCACOCMBUTE UdeH-
MuuUUPOSGHKNX UODE PUCKA OMPAXCaiomca & pazdese «Dunancoswit naany»,
3J7IEMEHTOM KOTOPOIO ABAMIOTCSA PACUeTH Ha ocHoBe Tpaduka 6e3yOMTOTHOC-
TH (CM. pHC. 5.1).

B naHHOM pa3fenc Hapsay ¢ ZPYIHMH peUIaéMEIMH BOIPOCAMM BAKHO YC-
TAHOBHTb, KAKWe M3 BO3MOXHHX NpolileM C TOYKH 3peHHA pHcka OuiHeca
HMEIOT NIEPBOCTENIEHHOE 3HAYCHUE, OUEHUMb He2amueHbie NOCACOCMEUR U pa3-
padomams pexomMer0auul no Goib0py MEXQHUIMOS it CPEOCINE MUHUMUIAKUY NO-
meps u ywepba.

JlanHaa paboTa OCYINECTRIACTCH B XOAe BHOOpAa MCTONHMK pacueTa Mnapa-
MeTpoB OM3IHEC-IUIAHA, B HPOBEACHHH HEOOXONHMMBIX TEXHHKO-3KOHOMHYEC-
KHX PacdETOB H IKCIEPTH3H NOJYICHHBX PE3VALTaTOB. B COBOKYITHOCTH 310
JaeT BO3MOXHOCTb BHOpPaTDh JUIA PCATH3aLMM TaKOH BapMaHT Oy3HEC-NNaHa,
KOTOPHIA B HAMOOABIICH CTENEHN COOTBETCTBYET LEACBOM YCTAHOBKE Ha IJia-
HHPOBAHUC NPEANPUHHMACMON XEATEABHOCTH.

TaknM 06pasoM, Geps Ha ce0a MHHLIHATHRY B ONpeleICHHN ¥ OUCHUBAHUH
PUCKOB NpPEIIPHHUMACMON ACATSIPHOCTH, PYKOBOACTBO (hHPMBI HaeT NOHATH
napTHepaMm M KpeIuTopaM, YTO HAH pellicHUeM 3THX mpoliieM OHO paboTaeT.
Takoii noxxox onpeaenseT akKTyaibHOCTb PACCMATPHUBAEMOro BONPOCE U Tpe-
OyeT Golree AETANBHOTO PACKPHTHA B 0OCYXICHHA,

0.2. HACHTHOAKAIHA PHCKOB PE3YNLTATOR NAANNPOBAHNA
H METOALI HX AHANK3A

IpakTHKA NPeANPHHMMATENLCKOM NeATENBHOCTH CBUACTENIBCTBYET O TOM,
YTO B XOAE €¢ MNAHMPOBAHMSA OCHOBHOC BHMMaHHe HONMXKHG ObITh 06paiieHo
NMPeXJie BCEro HA MOCNEACTRUA POH3IBOACTBEHHONO B HHHAHCOBOTO PUCKOB.

HpoussoOcmeaennsiil puck (usnec-puck, onepauuonisiii) CBI3aH ¢ KOHKpPeT-
HBLIM GH3HECOM H XapaKTEPH3YET NOmepu npeonpuamuem Macc, HopMsl U Ouna-
Muxu npubsizu nox aeiictBHeM (GakTOPOB KaK MAaKpo-, TRK H MAKPOYPOBHEH.
B 21y rpynny BXOAAT OOIMIEIKOHOMMYECKHME (DaKTOpH, 4 TAKKC IMOBEACHHE
NOCTABIMKOB ¥ KOHKYPEHTOB, TIOTPEOHTENBCKHE IPEANOUTEHIS, OTPACACBbIC
TEHACHIIMH, KOTOPHIE B COBOKYTIHOCTH XapaXTEPH3YIOT CIIPOC Ha MPOAYKLMIO,
CTPYKTYPY 3aTpaT ¥ BapHaGenbHOCTh IIPHOLULA.
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Dunancoeviii puck TPOABIACTCA NPU AONONMHNTENBHOM 3a¢HCTBOBAHHH
TPSANTPHHAMATENEM 3a6MHOTO KalMTana. Ero ceasnsalor ¢ nmorepell puHaH-
COBOM YCTOMYMBOCTH H, KaK CICACTBHE, TIATEXECNOCOOHOCTH, KOIAa JA0JTo~
BbI€ 0043aTeNbCTBA OKASLIBAIOTCS AU NPEANPHATHA HENOCHALHBIMA.

Ha npaxTHKe BOIMOXHO TIpHMEHEHHME PasIUYHBIX METOJOB AHANIN3A TIO-
CHCACTBHI YKa3aHHBEIX BUAOB PHCKOB': TPANLKIHOHHBIE METONBI, SKOHOMMKO-
MATEMATHYECKHE METOAM, METOAb aHATN3a 0e3yORTOMHOCTH {MAPXKUHANLHO-
IO aHaIN3a).

Tpadunuonnvie MemoOu NPOAYKTHBHE! B YCIOBHUAX AUPEKTHBHOTO IJIAHU-
POBAHMS M MANO IIPUTOAHS B PHIHOYHBIX YCIOBHMSIX. DTO CBI3aHO C HEOBXOMU-
MOCTBIO HMETD 3HAYUTEABHEI 00beM HexopHoi MHGOpMaLMH, He AOCTYITHOH
Ha HAYANBHOIt CTAIHH IUITAHHPOBAHAA.

B CBOIO OMEPEIb, OCHOBOMN IKOHOMUKO-MAMEMAMUNECKUX MEMO008 JOMKHA
ORITE: BRICOKAS AOCTOBEPHOCTD APHUMEHSIEMBIX MOACHEH, YYHTHBAIOIHMX PeaNb-
HBie aKTOpH PHCKA B IDIAHHpYeMoM nepuoaec. JaHHoe TpeGoBaHHE B CHAY
OOGBEKTHBHBIX YCIOBHIH MAaHAPOBAHKS He Beerja BbinosiHMMo. Kak npasmno,
B 970l CHTYal{HN HCHOJB3YIOT PA3THYHBIE (haKTOPHBIE MOIENH OLIEHKH PHCKA,
KOTOPLIE MO3BOSHOT YMEHBIRUTL 00beM HHOOPMALMOHHONK 6a3H, ONpeacIuTh
SHAYUMOCTH YIMTHBAEMEBIX (PAKTOPOB C IMOCACAYIOIIMM HAa HUX BO3REHCTBHEM.

B coBpeMerHoO# cHcTeMe (GHHAHCOBOIO KOHTPOJS, YICTA HAIEpXeK H dop-
MHPOBaHMA NMPUOBUTH JOCTATOYHO NPOAYKTHBHBIM XapaKTep MMEIOT Memodnt
anasusa 6e3yovmoxrocmu (MAPXUHATHHOIO aHAIM3a, ONCPALIHOHHOTO aHATH-
33, MPEAENBHOTO aHamu3a) [6, 9, 15, 18, 20—-21]. OchoBo# 3THUX METOAOB ABNA-
eTca rpaMK KPpUTHYECKOTO 00peMa NPOM3BOACTBE, paspaboraHubil B 1930 .
aMEPHUKAHCKMM MHXeHepoM Y. PayreHimpaxoM. B otedecTBeHHoOl auTepary-
pe aHamn3 6e3yOHTOYHOCTH BIEPBEE ONMUcaH B [30].

Konuenuuei aHanuza Gesybbitounocty wi CVP-ananusa (ot aHrnuii-
ckoro «Cost-Volume-Profit») ABTAIOTCA COOTHOILERUA MEXAY TpEMd Ipylna-
MH BaOXHEHIIMX 3KOHOMHUMECKHMX MOKazarcaeH OH3Hec-MAaHa: H3EEPXKaM¥
(3arparaMu), OOBLEMOM NPOM3IBOACTBA {pealn3aiiii) NPOAYKLUKN U NPHOLLIBIO,

MeToan: aHanu3a «3aTparhl — 00beM — NIPHOLUIL> ABAFIOTCA OXHHM U3 OC-
HOBHBIX HHCTPYMEHTOB LIeHOOOpa30BaHNS, ONPEAEICHHA MPOFHO3HONO 0658~
Ma TIpoAax, BHIGOpA ACCOPTMMEHTHON NOAUTHKH, NMPOABHXECHUA NPOAYKIINH
Ha PHIHOK M PelleHMsS APYTHX 3alay NOBHINCHUA KOHKYPEHTOCIOCOOHOCTH
IWIAHHPYeMOil K MPOH3BOACTBY NPOIYKIMH,

MareMaTiHuecKol OCHOBOM METOAOB SIBNKIOTCH MOJACNM OHLEHKA PHCKA
NOCNCACTBUI PE3YNETATOB IVIAHMPOBAHHA W MEXAHM3MHL YTIPARACHKRA BEIAB-
JNEHHBIMH PUCKAMH.

Meroauueckoit 6a30if Mogemu CVP-aHann3a ARIAETCA AcACHHE MPOH3BOI-
CTBEHHLIX U COBITOBBIX 3aTPAT (B 3aBUCHMOCTH MX H3MCHCHHA 0T 06beMa npo-
H3BOACTEA) HA TICPEMEHHBIC H YCIOBHO-TIOCTOSHHBIC, 8 TAKKE HCTIOIB30BAHME
KaTeropHM MapKMHANBHOTO HOXOAA.

! Cm.: Slumeun M. H. TIDOTHOIMPOBAHHE IPHOLLUEH HA OCHOBE HAXTOPHOM Mopemu//DH-
HAHCOBEL MEHEMKMEHT. -~ 2002. — No 6,
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Hepemennvie 3ampambt HENIOCPEACTBEHHO 3aBHCAT OT 00BEMA [TPOH3BOI-
CTBA M NMPOAAXH NPOAYKLHA. B OCHOBHOM — 3TO IIPAMBIC 3aTPATHL PECYPCOB Ha
MIPOU3BOACTBO M pealu3almio IPOAYKIHY (TIpsMast 3apaboTHAd IU1aTa OCHOB-
HEIX pa0o4X, 3aTpaThl CEHIPbS, MATEPHANIOB, TOTUINBA, MECKTPOSHEPTNH M T.11.).

Hocmonnnvte 3ampamui B ONIPEACNCHHBIX NPEAETaX HE 3aBUCAT OT JMHAMH-
KH 00BeMa NPOM3IBOACTEA H MPOJAXH NpoAyKuMH, OQHa MX 4acTh CBA3aHA ¢
MIPOU3BOACTBEHHON MOMIHOCTEIO TIPSANPHATHA (aMOPTHIALUSA, APCHIHAA IL1a-
fa, CTPaXOBbIe INATEXH, 3apaboTHAA TUIATA YIPARIEHYECKOTO H O0CHyXHBaIO-
HIErO NEPCOHANA Ha TIOBPEMEHHOI oraTe, obniexo3aiicTBeHHbBIE HAKIATHEIE
PAcXOMBI); APYTAas YaCTh — ¢ YIIPAaBNCHUEM W OpraHM3alucil MpoU3BOACTEa M
¢ObITa MPOAYKIINH (3aTpaThl HA MCCIEXOBATENILCKIE paboTh, PEKJIaMy, Ha MO~
BHINEHWE KBAUTHGOHKAIMH NIepcoHana M T.A.).

B omByue oT epeMeHHKNX NOCTOSHHEIE 3aTPaThH MIPH CIIAIe NPOU3BOACTRA
H YMCHBIIEHNH BEIPYYKM OT peald3aliMy MPOAYKUWH, BH3BAHHEIX AeHCTBHEM
BHEIIHUX (PAKTOPOB PHCKA, NPAKTHUECKH HE M3IMEHSIOTCS. DTO NPHBOANT K
pocTy ceGecTOMMOCTH TIPOAYKIIMY ¥ YMEHERIUCHHIO CYMMEI NpuoLLn. [loaro-
MY IpeanpHHMMATENIO 60J1ee BRITONHO, €CJIM Ha SAMHHUY NPOAYKLMY TIPHXO-
HUTCH MEHBIHAA CYMMa ITOCTOSAHHBIX 3aTpart.

BaxHo oTMeTHTD, ¥TO AudxbepeHIMalHA MPON3BOACTBEHHMX HAAEPXKEK
ABRNASTCA OU€Hb BRXHEIM NEPBOHAYATHHEIM 3TAITIOM AHAIN3A, OT KOTOPOIO 3a-
BHCHT NPABHIBHOCTS M TOYHOCTR PACCUMTHIBACMBIX 3KOHOMMYECKHX MOKA3a-
Teneit. CyNIECTBYIOT YETHIPE METOAA ACAeHMS 3aTpaT; MEeTOA, OCHOBAHHBIA Ha
3aMUcIX B GYXranTepCKUX PerucTpax; BU3YANLHEIR, HIH rpaduaecKuii METOM;
MEeTON Briciiei 1 Hu3me# ToyeK (MUHHMAKCHEEI); METOX HAMMEHBIIHX KBaJI-
paToB. CPRBHHTENBHAS OLICHKA YKa3aHHBIX METONOB [IOKA3HBAET', YT0 Han60-
Jie€ TOYHHIM JBASETCH METON HAMMEHBLIKX KBAAPAaTOB.

MapxuHaasHbIH K0X0d (BAROBas MapXa, BaTOBas NpuOLITb, ZOXOX OT MOK-
PHITHS) TIPSANPHATHS NPEACTARIAET BRIPYYKY OT PeaiN3allAM HPORYKHHM 3a
BHIYETOM NEPEMEHHRIX HIZCPXEK.

MapxsiHanbRHI Joxon Ha SIMHKIYY NPOAYKIIMA — Pa3HOCTh MEXAY LICHOMH
3TOH CAMHHRUE H IEPEMCHBBIMH 3aTpaTaMH Ha Hee. OH BKMIOYaeT He TOABKO
TIOCTOARHEIE 3aTPATH, HO N NPHOLUIE.

Meroauxa anann3a 6e3yONTOYHOCTH ¢ TOUKY 3pEHHS OLEHMBAHNA NIOC/e-
ICTBUI PHCKOB PE3YNLTaTOB IVIAHMPOBAHHUA JACT BO3MOXHOCTD:

® ONpeacINTh Ge3yOLTOYHE 00BEM NPOJAX NPH NNAHUPYEMLBIX COOTHO-
IICHUAX HeHB! 33 eAMHUITY TPORYKIINHM, TTOCTOSIHHHX U ITePeMEHHEIX 3aTpaT;

® YCTAHOBHTB 30HK PHCKOB # OLICHHUTD MTOCASACTBHSA HX NMPOSRICHHS,;

¢ OTNPEACHUTS KPMTHYECKIE YPOBHH FIOCTOSHHBIX 3aTPaT M IEHH peani3a-
1M TIPORAYKIIMH A4 6e3yOHTOuYHOM paGoThi;

¢ BHOpPaTh MEXAHM3MBI YIIPABICHHAS PHCKaMW TS HefTpanH3aluH Hera-
THUBHBIX OCNERCTBHH ITAHUPYEMBIX PE3Y/ILTATOR HEeATeBHOCTH.

1 CM.: Beprasaiivo M. 3. n ap. Metoanxa mdepeHUMALMY NPOH3BOACTBCHHBIX 3aT-
PaT//PUHAHCOBHI MeHEKMEHT. — 2002, — No 5, — C, 4250,
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g perieHAs 3THX 33834 METOAN MapXUHATLHOTO aHATH3a BKJHOYAIOT:

¢ pacyeT TOUKH 6e3yOHTOYHOCTH H MOASAHPOBAHNE TPUGLUIN 1 COOTHO-
LHICHHIO «33TPaThl — BbIMYCK — NPHOLLUIb»;

¢ TUIAHUPOBAHME MPHOLUIK HA OCHOBE NPEACITLHBIX M3ICPKEK H [Tpeacab-
HOTO AOXONa;

¢ IMaHHUPOBaHKE MPHUOLLIM HA OcHOBE 3(deKTa oNepalnOHHOTO U (hHHAH-
COBOTO JICBepeAXa (pHvara).

OnHaxo 1py NPUMEHEHNH 3THX METOILOB HE0OX00UMO yuumbieams pso dony-
weruil, Ha KOTOpHX GasHpyeTCH TeopeTHYSCKan Moaeiab CVP-aHanu3a;

¢ IEPEMEHHBIC H3TEPXKH M3MCHSIOTCH NPONIOPLMOHANBHO 00BEMY IMPOU3-
BOACTBa (peann3alHy) IPOAVKIIIK, T.6. MEXAY HEMH JHHEHHAS 3ABUCUMOCTD;

¢ NOCTOAHHHE U3ACPXKH HE H3MCHAIOTCA B MPEACIaX PEIeBaHTHOrO (3Ha-
THMOT0) 06bEMA IPOUSBOACTBA M PEANM3ALMH NPOAYKLMH,

® TOXAECTBO NPON3BOICTEA H peain3alliy NMpOAYKLMY B paMKaX paccMar-
PHBaEMOTO MPOMEXYTKA BPEeMEHH, T.€. 3anachl roTOBOH HAPOAYKLNH CYIRECT-
BEHHO HE H3MEHRIOTCH;

* 3(beKTUBHOCTS NMPOU3BOACTEA, YPOBEHD LEH HAa NMPOAYKLMIO M MmoTped-
JIIEMBIC TIPOM3BOACTBCHHBIEC PECYPCHI He OYAYT IMOABEPraThCa CYIMECTBEHHBIM
KOJe0aHHAM Ha NIPOTSLDKCHNH aHANTH3NPYEMOTO TepHoa;

® MOCTOSHCTBO aCCOPTUMEHTA TIPOAYKUMHA K NMPONOPLMOHAIBHOCTD MOC-
TYIACHKS BHIPYYKH O0BEMY peaIH30BAHHON NPOIYKITHA.

OnHaKO XH3HEHHBIC PeaTHH CROXHES NPUBCACHHBIX AonylteHHA. ing To-
10 YTOOH MaTeMaTHYECKHil HHCTpyMeHTapuil CVP-anamm3a cran AeiicTBeH-
HBIM W JaBai JOCTOBEPHEIC PE3y/ILTaTH, HCOOX0AMMA ONpeAeIcHHAA alanTa-
M NPeAnoNaraeMoi AeaTeNbHOCTH K 6a30B0H Moaeny.

B 4acTHOCTH, OCHOBHBIC (haXTOPHI XO3SHCTBEHHOM ASATCIBHOCTH KOJDKHEL
COOTBETCTBOBATD YCIIOBHAM MACCOBOTO ITPOH3BOACTEA C HEMPOAOMKUTEIBHEIM
NPOM3BOACTBEHHEIM LIMKIOM. TeXHOMOTHH IPOU3BOACTBA M COMTA ONpeAesa-
I0TCA TTOAHTHKOI NMpeANPUHHMATEA 110 YCTAHORICHHIO LIEH peannsanmy. Ta-
KHe YOIOBHA B TOH MM HHON Mepe TIpHCYIMA GONBIUIHHCTBY POCCHHACKHX

NIPEANDHSATHH.

5.3. Mofiensl OLLEHKH PHCKA pe3yNbTatoB NAAHH)OBAHNKA
Ha OCHOBE pacyera TouxH §e3ylLITOUHOCTH

OCHOBHBMH TIPOTHOZUPYEMBIMH (PaKmopami, BbI3LIBAIOUIMMH TTOSABICHHE
PHCKORB pe3yABTaTOB IVIAHAPOBAHMSA, IBAAIOTCA:

® UIMEHHUGOCITb CNPOCA, YTO NPHBOIUT K KONIeOaHHAM BHIPYYKH H pe3ylb-
TAaTOB (PMHAHCOBOI ACATENLHOCTH B LIEAOM;

® UIMEHUUEOCHb YeHs NMPONAXU TIPOXYKLMY IPCANPHSTHA, Bbi3bIBacMast
KOHKYpeHTHOH 60opbio#H;

® UIMEKULEOCMD 3AMpPant HAa TIPON3BOACTECHHEIE U3NEPXKH, YTO CKA3LIBa-
€TCS Ha TIONYYaeMbIX JOXOAAX U NPHBOAMT K MX HeCTAOMIBHOCTH;

® nadennie 00beamos TIPOR3IBOICTBA H, KaK CICICTBHE, IIPOAAXK B pe3yibTaTe
YXVALICHHA ¥ HCTIONb3OBAHUA TIPOU3BOACTBEHHHX PECYPCOR,
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Puc. 5.3. 30Hu PHCKOB NOCACACTEHH PE3YIBTATOR MIAHUPOBAHMUA

H3 conepxauma nepevncneHHRX GaKTOpOB PUCKA CACAYET, 9TO JIOTHYEC-
KO#l LIEMOUKO# MX B3AMMOCBA3M SIBNSETCS COOTHOINEHHE: 3aTPaThi — BBUTYCK
{0bbeM NIPOM3BOACTBE) — MPHORUIL, A CHCACTBMEM — HECTaOMNBHOCTD NPH-
GLUTH.

[pu onpeaeneHHy rpaHMlL 30H PHCKOB NOCACACTBUE Pe3yAETATOB IVIAHMPO-
BaHHsT ocHoeHbIMY Inemenman {9, 15, 18] Modesu 6e3yboimonnocmu ABNAIOTCA:
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» o0peM peanmsyemoil nponykuum (Q);

 1IeHA 32 SHHHHILY MPOAYKIMH (D);

® NICpEMCHHEE 3aTPaTh! Ha eAMHUILY NPOAYKLIMH (V);

¢ nocrosaHHMeE 3arpathl {FC);

& nTepeMeHHble 3aTpathl (VC = v+ Q);

* BHIPY4Ka OT peau3aluu (S =p - Q);

® MApDXWHILHBIN noxoa (BM = S—-VC);

& MApXHHATBHBL] A0XO0R HA efMHHLLY TIponyKiMy (BM; = p — v);

* 1puGsUIb 10 YIUIaTH npouenTtos U Hanoros (I1P, = Q(p — v) — FC).

Ipadmgeckn (puc. 5.3) mMogenr Ge3yOLITOMHOCTH SABIACTCA ABYXKOODHM-
HaTHOMH:

* 110 OCH a0CHMCC OTKIAAKBACTCA O0beM peanusaiyi Q B HATYPAIBHBIX
eNMHHLIAX (ECITH pedb AAET 00 ONHOM BHEE MPOAYKIIAH);

& 10 OCH OpAMHAT — 3aTpaThl {nocTosHHKe — FC, nepeMerabie — VC, cym-
MapHbie - TC), a TaKXe BRIPYYXA OT peai3alliy IPOSYKIME S.

B COOTBETCTBMH ¢ INPHHATHIMH RONYIEHUSMM BRIPYYKA OT DEAIH3alHMY
MPpOAYKIHH rpaduyecKy NpeacTapageT IpsMyIo S = p - Q, a NOAHEE 3aTPaTH
(onepanmoHHbIe H3AEepXKH) — npaMyio TC = FC + VQ.

MeToar: aHanu3a 6e3yGEITOYHOCTH JAI0T BO3MOXHOCTE M3YYMTh 3ABHCH-
MOCTDb NMpHOBUIH OT HeGONBIIIOTO Kpyra Haubonee BaXHBIX (PAKTOPOB: OT yCTa-
HARTABAEMBIX LIEH, CTPYKTYPH peann3yeMol NPOAYKIHY 110 BHAAM, €€ OLICHKH
Ha YPOBHE NEePEMCHHEIX 3aTPAT U obLIeH CyMMBbI IOCTOSHHBIX pacxonos. TeM
CaMBbIM 3Ta 3ABHCHMOCTD ABNACTCS METONONOTHYECKOH 6a3ol It BLIABACHMS
K AHATN32 BO3MOXHBIX HETATUBHLIX MOCACACTBHIT PE3YALTATOB IUTAHUPYEeMOii
JEATSILHOCTH.

9.3.1. Onpeneneime 10N Se3ylLITONHICTN

Besybumounocms — Takoe COCTOAHKE, KOraa OU3HeC He NPHHOCHT HH TpH-
ORIM, HY YOBITKOB. D10 BHPYYKA, KOoTOpasa HeoOX0MMa AAs TOrO, YTOOL! MO~
KPHITE 3aTPaTH N B NANLHEHIIIEM IIPEANPHATHIO TOAYYaTs NPHGLULE.

[py aHAMITHECKOM MCCNEAOBAHMM mouke B besybwmounocmu (puc. 5.3)
coomaentcmayiom AB¢ KOOPIVHATH:

® nopo2oawiii 00sem npodadc Q* — KOAMIECTBO CAMHHI IPORYKLHM, KOTOPOE
HeoOXOAHMMO NIPOAATL ANA MOKPRITHA 3aTpar

Q*=FC-——; 6.1

p-v

® nopozosas evipysxa S* (MOpOT peHTAGEABHOCTH)

S*=FC.—B_ (5.2)
p—-v
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Kax cneayet U3 3aBUCHMOCTH (5.1), Moporoselit 06beM NpoJaxX XapaKTepu-
3yercd oTHomIeHHeM FC nOCTOAHHEIX 3aTpar K BeimyuHe BM | MapxuHamBHO-
0 ZOXO0A HA eAWHULYY NTponyKumK,. CHickeHe nokasarens BM, BulsbibaeT He-
00XOTUMOCTD AOTIOAHHUTEILHOTO IPOU3BOACTBA H PEATH3ALMN MPOAYKLIMM FIIH
HePecMOTPA ACCOPTHMEHTHON NMOJTHTHKH.

JeBee ToukH noporosoro oobeMa nmpoaax Q* — obnacTb yOLITOUHOTO ITPO-
H3BOJICTBA; IpaBee — 0ONACTh NPUOLIABLHOIO (PEHTA0EMLHOIO) NPOUIBOACTEA.

W3 pxopammx B (5.1) napaMeTpoB ¢ TIO3UIIMH KOMITEHCAUH YORTOYHOCTH
TIPOU3BOJICTBA M MOCHEGACTEHYN PHCKA HAHOOJEe YNPABIAEMBIM ABIACTC TTapa-
Metp FC — mocrosrHbie 3aTpathl. HanpoTus, mapaMeTps p M vV CO CTOPOHB
NpeanpUATHS cnado YNparIdeMhbl, 3TO CBA3AHO ¢ TEM, YTO LIEHA 3aBUCHUT OT
KOHBIOHKTYPHl PHIHKA, a NepeMeHHBIe 3aTpaThl Ha eIMHHLY NMPOAYKIHUKR — OT
TEXHOMOTHUECKOH 0COOEHHOCTH HPON3IBOACTEA.

Ilpumep 5.1. TIpou3BOACTBEHHEBIE MOLIHOCTH TpPeANpHATHA OGecmedupaloT
BeYCK Q, = 200 en. mpogyxuun. lporHoaupyeMas ueHa 3a eJHHHLY TPOIYKIIHA
P = 5yca. ex., nocTosHHEIe 3atpathl FC = 500 yca. ex., nepeMeHHEIe 3aTpathl VC = 200
yon. ea. Ilpennonaraeman BHPYIKA OT peannialiy mpoaykuuy S, = 1000 yon. ez, On-
PEIENHTH IOKA3ATENM TOYKH Ge3yGHTouHoCTH {Q*, S*).

B COOTBETCTBHH C HCXOAHBIMH JAHHEIMH:

* MAPXWHATHHEL qoxon cocTaBUT: BM = § — VC = 1000—-200 = 800 ycn. en.;

* MAPXHHAIBHEIN JOXOA HA eIHHUITY MPOARYKIMH PaBeH

200
BM, =p-v=5-2"""24
| =p-v=3 200 yclL en.

Npumenada (5.1, 5.2), nonygnm:

& NTOpOTOBHI 06beM nMponax Q*= FC-—1—=£29-=125 en,;

& IOPOTOBYIO BHPYYKY S*=FC -;E—V-=500 -3—5—1-=625 YCIL el

Takum o6pazoM, Touka Ge3yOHTOMHOCTH pacHOEOXEeHa Ha ypoBHe 62,5% ot Bo3-
MOXHOIro ofbeMa peaTH3aldA NMpOayKUEH U 72,5% or oxunaemolt Bupydky. Crneno-
BAaTEbHO, TDIARMPYEMbIE PE3YIETATH XAPAKTEPH3YIOTCH JOCTATOYHO BHICOKMM YPOB-
HeM fopora peHTabeAbHOCTH H BOSMOXHHMH HETATUBHHMH [OCTIESACTBHAMH Pe3YRb-
TATOB NTAAHNPOBAHHA. OCHOBHOI (AKTOP PICKA — HEYROBICTBOPUTENLHAN CTPYKTYDa
aarpat. Jonsa moCTOAHHEIX 3aTPaT B IVTAHHPYeMO# BRIpYUKe COCTABAAeT 50%, HOITOMY
HeOOXOMHMMO NPEANPHHNMATE MEPH 170 HX CHHAXCSHHIO.

5.3.2. Buabl PHCKOB H MOJLEAH HX OLLEHKH

Touxa 6e3yOBLITOYHOCTH OTIPSRCANRCT ABE OOJACTH TUIAHMPYECMOMR mesTenb-
HOCTH: YORITOUHOTO ¥ peHTabEILHOIO NpousoacTea. Kaxnmoit w3 atux obnac-
Tell COOTBETCTRBYIOT OTIPEAEICHHNIE 30HE M BUAK PUCKOB M YCIOBHS HX BO3-
HHMKFOBEHHS.
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L. OBaacmu yosmourozo npouséoedcmeda COOTBETCTBYIOT pucku nomepu naa-
MeNHecnocobHOCIU U B0ZMONCHO20 Banxpomemea.

Tpanuyeii 3onbr nossnenus pucka nomepu nAGMeENcecnOCobHocm IBNACTCS
movka b6esdoxoonocmu (Touka I' Ha puc. 5.3). OTa TouKa XapakrepH3yeT Takue
TIOKa3aTe/H TUTaHa GyAYLIEro TPOM3BOACTBA, KOTAa BHIPYYKa OT pPeann3alivu
CMOXET ITOKPBITE TOJLKO [TOCTOAHHBIE M3ACPKKH NPCATPUATHS.

KoopanHsatH TOuKM 6e3goxonxHoctd {Q**, S**} paccynTHBalOTCA 110 3aBH-
CHMOCTAM:

¢ 06LeM NPOH3BOACTBA

Q*+=FC-1, (5.3)
P

® BHIPYYKA OT Peanu3allvy MPOLYKIIHH
S+ =FC, (5.4)
Ha ocHose (5.3) HECIOXHO ONpeReaNTh AUANMA30H 30HB 6€310X0AHOCTH

AQ=Q*-Q**=FC ——. 5.5
Q=Q*-Q**=FC -~ 5.5)

TInasupoBaTh IPOU3BOACTBO U PEATH3ALIVIO IIPOTYKIIUY B XOJIMYECTBE, CO-
OTBETCTBYIOMIEM AuanazoHy Q** < Q. < Q* mpH JaHHHIX [IEHAX Peau3allHH M
CTPYKTYPE M3AepXeK, HellenecoobpasHo. B aToM AuanalzoHe o6LeMa MpoUs3-
BOJCTBA BO3HUKAET PHCK TMOTEPU MAATEXeCNOCOOHOCTH — BHIPYYKa OT peai-
3aLHM NPOAYKIMY He JAacT BOZMOXHOCTH MOKPHTH ITIEPEMEHHEIE 3aTPAaTH, ¥
NIpEANPUATHE HE TIOAYYACT NPUOLLID.

Bonee Toro, ectu ofsem peasusguuti npoOyKuul CHUBLIMCA OMHOCUMENbHO
mouxu 6ezdoxodnocmu (Q, < Q**), To JaHHLIE Pe3yNLTATH ACATEILHOCTH CTa-
HYT NPUYMHON pucka Oawxpomcmea. B 3TOM COCTOSHMM IpeANpHHUMATEND
HECeT YORTKH B pa3Mepe CYMMbI TIOCTOSTHHAIX paCXOA0OB HA OATOTOBKY IPON3-
poacTsa. CIcHOBATENBHO, OTKIOHCHNE AQ ABIIeTCA MpEnENbHEIM, KOTIA IJIa-
HMpyeMas JeATeILHOCTD NPEARPUATHS 110 JAHHOMY TIPOAYKTY CTAHOBUTCH HE
TORBKO 3KOHOMHYECKH HeahdheKTHEHOI, HO U BeCHMA PHCKOBAHHOIM.

ITpamep 5.2. Tlo NCXOOKEIM AAHHEM npuMepa 5.1 ompenenuTs Touky 6e3moxon-
HOCTH ¥ AXana30oH 30HK Ge300X0KHOCTH.

B cooreercTBy ¢ (5.3, 5.5) nomyduM:

& 00BEM NPONU3BOACTEA

Q#$=Fc.é=-5-0—9-=100 Cho.
P 3

* IMANA30H 30HK Ge3A0XONHOCTH
AQ=Q*— Q** =125-100=25¢en.
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ClIeIOBaTENBHO, TOYKA GE3MOXOAHOCTH OTKIOHAETCA OT MOPOIoBOre ofneMa pea-
AH3ANMK HA 25%, a ZMana3oH 30Hb 6e3N0XOOHOCTH, TAe NMPOABNACTCA PHCK MOTEDK
IIaTeXecnocoGHOCTH, COCTaBIdeT 12,5% mramupyeMoro o0beMa peaTmsaind npo-
Aykusy. Harpotus, 30Ha MPOSRICHUS pHCKA GAHKPOTCTBA COCTARNAET S0% TUIaHHpY-
eMoro 06heMa RRpOM3BOACTBA,

2. B obaacmu permabensho2o npouzeodcmea BOIMOXHO MPOSBICHAE pucKa
CHUMNCeHUA (DUHAHCOBOI RPOMHOCU — YCMOURUGOCY I He3AGUCUMOCMU NIPEATT-
pusaTus. IpaHnLeit STHX BUAOB PHCKOB SBNACTCSH 30Ha 6e30NacHOCTH, onpeae-
NAEcMan KPOMKO#i 6e3ormacHocTH (Touka b Ha puc. 5.3).

Kpomra 6ezonacnocmu NpeiCcTaRIACT PASHOCTh MEXAY 3aTLNaHUPOBAHHBIM
M TIOPOTOBHM (KPHTHYECKNM) OOBEMOM TIPONAX N Xapaxmepuiyem 3anac gu-
Hancoeoli npourocmy. HanHpill 3amac MOKA3HBAaeT, HACKOJIBKO TIPH ITPOABAE-
HUM BHEIUHUX PAaKTOPOB PKCKA MOXHO CHU3HTL [TOKA3aTE/H MAaHa TIPOA3BO-
JACTBa APOAYKIIMH, HE HECA NMPK 3TOM YORITKOB.

KoopayHare: Toukn GesonacHocTH {Qg, Sg} onpeaensiorcd B HaTypanTsHOM
(Qg) n crouMocTHOM (Sg) HCYHCTIEHHNAX.

B yacrHocTH, 00BeM MPOU3BOACTBA

QB = va

4 IMana30H KPOMKH 0€30NaCHOCTH COCTaBRACT:

# B HATYPAIhHOM BhIpaXEHHH
Ks = Qum— Q% (5.6)
¢ B [IPOUCHTHOM HCYHCIIEHHH
Qu -Q
Ko =2 Qe Q% 4005, t)

Tlpumep 5.3. Mpennonaraemeiii ¥ o6ecneveHREl OGOPOTHHIME CPEACTBAME TINA-
HAPYEMBlH OOLEM peaTH3ANM NMPOAYKIMH cocTarmer Qy = Q,, = 150 ex. Onpene-
JIMTH ANANA30H KPOMKH He301MACHOCTH B HATYPANTBHOM H NPONEHTHOM MCHHCIICHHAX.

B coorBeTcTenH ¢ (5.6) 1 (5.7) nomyunm:

Kg=Q,; — Q*=150—125=25en;

Q 100% BT ——-100% =16,7%.

KB% o e ——

TIpHBeacHHbBIE Pe3yALTATH CBUACTENLCTBYIOT, YTO IVIAHUPYEMEIC NTOKA3ATe -

M NIpeANIpUHHMAEMOil AeATENbHOCTH He JOMKHH CHUXATBHCH Oonee, YeM Ha

16,7%. B nHaTypanpHOM HCMHCNEHHH 3TO COOTBETCTBYCT CHHXEHHKO 00beMa

peanH3auny MPOAYKIIAH CBHILE 25 eAMHMU. B NPOTHBHOM CJIy9ac BO3MOXHbI

HET4TMBHBIC MOCHACACTBHA, €CAH YOWTKH HE NMEPEKPHIBAIOTCA TOCTYIUICHMAMH
OT BLECPCANN3AIHOHHOM ACATEAbHOCTH.
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B cBoIO 0Yepenb, BHIPYIKA Sp B TOUKE 6e30MacHOCTH PaBHa:
SB =p- Qm[ ]

A CIMOUMOCIMHOIM GUPANCERUEM KPOMKU bezonactocmu SBIKCTCH 3anac dunanco-
80l npownocmu (MapXa HANCXKHOCTH, MADXMHANLHBIA 3a7llac NPOYHOCTH).
JaHHH] 3anac XapaKTepu3yeT, HacKonbko daxTHyecKas (IUaHUpyeMasn) Bhl-
pydKa OT pealH3al{H} NPOIYKLUMH BHILE NOPOroBOH (KPUTHIECKOMN).
BeauuHa 3anaca GHHAHCOBOM NMPOYHOCTH OIIPEAEIIETCH:
® B CTOHMOCTHOM BHIPAXEHHH

S*
3QM =8, -8*=1-—=p(Q,, —Q%); 5.8
S P(Qn —QY) (5.8)

* B NPOLICHTHOM KCYNCJICHHH
S, -S*

nx

30N%= 100%. (5.9

OuepHAHO, 9eM HIMpe 30H2 §e30IacHOCTH M BHIIE 3allac (PHMHAHCOBOM
NPOYHOCTH, TeM MEeHLIIEC CTENEHb PUCKA NoTepH PHHAHCOBOR YCTONYHBOCTH
H HE3aBHCHMOCTM TIPEATIPHATUSL. B SKOHOMMYECKOIR TNTEpaType BEANYMHA 3a-
naca (HHAHCOBON MPOYHOCTH PEKOMEHIYeTCS B npenesnax ot 10% B [23] mo
25-30% B [6].

TIpumep 5.4, Tlo vucXomHEM AaHHKM MpHMepa 5.1 1 mraHupyeMoM 0GbeMe TIPOTAK
Qe =150 en. onpepenuTs 3anac GHHAHCOBOH! RPOTHOCTH B CTOHMOCTHOM H IIPOLIEHT-
HOM MCHHCICHHAX.

B cooteercTsMu ¢ (5.8, 5.9) nonmyyum:

3P =p (Qu; — Q*) =5 (150 — 125) = 125 yen. en;

_Su —8* _35-150-625 =167
3PN%= S 100%—-———-—-—-5.150 100% = 16,7%.

B COOTBETCTBHM C NPUBEACHHBIMKM DEKOMEHAALMAMY HEODXOEHMO OTIpe-
JCAMTD peanbHEIC HaNMpaBRICHHA MOBHIMCHHA YPOBHA 3amaca (pMHaHCOBOH
TIPOYHOCTH IpeANpHHMMaeMOoil feaTebHOoCTH. [lepBoe HaNPaBICHUE CBA3AHO
€ IMTOHICKEHHEM TOYKH 0e3yORITOYHOCTH, 1IPEeXIE BCEro 3a CUCT CHIXCHUA J0-
JIH TIOCTOSHHBIX H3REPXEK B CTPYKTYpE 3aTpar. Bropoe HanparneHue obecne-
YHBASTCA NOBBILIEHHEM OOBbEMa peanu3yeMoil IPORYKLIHH.

5.3.3. 301bi PHCKOB NOCACACTEHE PE3YALTATOB MTAHNIOBANKA

TIpU3HAKOM NS onpefefeHust 30H PUCKa LeTeco0Gpa3HO BHOPATh IVIAHH-
pyeMutii 06heM peanuzauvu npoxyximu. [Ipy 310M B 3aBHCHMOCTH OT CTEne-
HH HETATMBHBIX MOC/IEACTBUI PE3YNLTATOB ILTAHUPOBAHAA BO3MOXHBI CIICAY-
IOUIHe 30HBI PHCKA:

1372 193



1. 3oxa kamacmpoguneckozo pucka (pucka GaHKPOTCTBA), ECIH TUTAHUPYe-
MBIt K ofecriedeHHHII O6BEM pealn3aliii NPOAYKIMH GyAeT MEHBIIIE 00beMa,
COOTBETCTBYIOIIEro ToYKe GesmoxoxHocTh: 0 < Q, < Q**,

B 310l pHucKOBOI CHTYALIMH NPOKIBOACTBO N peau3alEs APOAYKINH HE
OTIPaBIbIBAIOT PHHOYHBIX OXHAAHNH. Bo3MoxHbIe GHHAHCOBHE TOTEPH paB-
HEl cyMMe coGCTBeHHOro Kamurana. Ilpeanpusarie 1eaecoo0pasHO 3aKpHITh
(ec OHO NPOM3BOAMT MOHOMIPOAYKT) WIH NepenpodWIKpoBaTh Ui CO3a-
HA#Sl NPHHLIKNMATLHO HOBHX 00pa3LioB TOBApOB HAa OCHOBE MHHOBAIMOHHOM
TTOTATHKH. '

2, 3ona Kpumuyeckozo pucka (PUCK MOTEPH NAATEXECHOCOGHOCTH), ECNM
TUTAHMPYeMBIit OOheM peasi3aliuK MPOAYKIMH GObIIe TOUXKH 6€3T0X0AHOCTH,
HO He JOCTHTIaeT MOporoBoro (peHTabenbHoro) obbeMa: Q* < Q, <Q*.

B #aHHOM pHCKOBOH CHTYALMH IPEANPHATHIO HEASCOO0PAa3HO MPOJOIKATE
MPOU3BOACTBO H PEATH3ALMIO NPOAYKIIHH, AaXe ecM OHO GyAeT TepneTh Yac-
THYHEIC YOBITKH. OAHAKO HEOOXOMHUMO TIPEANPHHSTD JOTIOAHUTENBHBIC MEPHL,
YCKOPSIOLIHE TOCTIDREHHE TOYKH 6e3yObITOYHOCTH. K yncty 2THX Mep, 1Tpex-
IIe BCETO, CNEAyeT OTHECTH PAallHOHAILHOE HCITONBL30BAHHE TIPOU3BOACTBCHHBIX
pecypcoB (YMEHBILIEHHE NEPEMERHBIX YASMBHEX H3IEPXEK) A YBETHUCHHE LICH
NIPY YCITOBMH [MOBHILEHHA KOHKYPEHTOCIIOCOOHOCTH IIPOAYKITUH.

3. 3ona donycmumozo pucka (IPOM3BOIACTBEHHBIR M (PUHAHCOBHIL PHCKH),
rpaHHileit KOTOPO# SBAAETCS HOPMATHBHOE 3HAYCHME 30HBI 6E30ITaCHOCTH:

Q* < Q.2 Qs
B sTOM Cnydae mnaHMpYeMHit 06BeM peaH3allMK NMpPOAYKIHMHM AOLKCH
OMTDH paBeH:
1

l_KBH’

Q. =Q5 =Q*- (5.10)

¢ Kgy — HOpMATHEHBI! YpOBEHD pacyeTHOH IPHOLUTH.

YeenmuerNe 06BeMa NPoJaX (BRIPYYKH) MOXET OBITh 00eCTICUEHO BO3REH -
CTBHEM Ha PRHOMHHI CTIPOC ¢ MOMOWIbIO 3dxbeKTUBHOM MapKeTHHIOBOH NO-
JIKTAKK NIPORBHXEHHT TOBAPOB.

Tpumep 5.5. [1o HCXOMHBIM ZAHHLIM MIPHMEDPA 5.1 onpeseNnnTs MHHHMANbHO HE06-
XOOMMBI 06BeM peaTi3yeMoi POAYKIMH, KOTOPHIN AODKeH obecnieunts 25% 3anac
¢dunakcoBoit npoyHocTr (Kgy = 0,25).

B coorpercTBHY ¢ (5.10) noayyum:

L opos.—L _ _i67en,

=0Q)*. =
%=Q 1-Kgy 1-0,25

YTO CoCTaRAAeT 83,5% mpOH3BOACTBEHHEX Bo3MOXHocTel (Q,, = 200 en.).
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TaxuM 06pa3zoM, paccCMOTPEHHBIA MCTOX aHAmM3a Ge3yGBITONHOCTH AaeT
BO3MOXHOCTE OLIEHMTh NOCHEACTBHA PHCKOB PE3YABTATOB IIaHKMpoBaHua. Ho
TIPH 3TOM JOTIONIHATENIbHO BOSHMKAET 3a1a4a OnpeAciaeHus NpeaebHEX 3Ha-
YeHHI TeX MapaMeTPOB NPOH3IBOACTBEHHOH AEATEBHOCTY, KOTOPHIE BIHAIOT
Ha NoIoXeHye TOYKH 6e3yGRITOYHOCTH M AMHAMUKY 30H pHCKa.

0.4. Moie/H olieHKH ARHAMHNKH 30H PHCKA pe3ynbratoB
TNaHHPOBAKKA Ha OCHOBE ONPEJICNCHRA NPEALNbHbLIX
K3ACIKEK H NEHbI MPOAYKIHH

[onyyeHHbIE pe3yNETAaTH TUIAHUPOBAHUSA 1O MPUHATHIM HCXOAHEIM JaH-
HHM ONPEACHSTIOT CTATHYHEIE TPAHMEBL 30H pucka. Ho cybBeKT xo3saiicTBoBA-
HUA ARTEPECYIOT NPEAEHLHBIE 3HAMCHHSA TeX TTAPAMETPOB TNAHNPOBAHHSA, KO-
TOpBIe MOTYT BBLI3BATH AMHAMMKY 30H PHCKA HETaTUBHRIX ITOCNEACTRBH. EcTecT-
BEHHO, IPH 3TOM PeYb XO/DKHZ HATH IIPEXAE BCErO O BO3MOXHOM JTHHAMHKE
30HB KPHTHYECKOTO PHCKA. DTO CBA3AHO € TeM, YTO OTHOCUTENBHO 3TO# 30HB
OLEHHEBRIOTCA PHUCKM OAaHKPOTCTBA, NOTEPH IAATEXECIIOCOOHOCTH, KOMMEp-
YeCKHil ¥ (PMHAHCOBBIM PHCKH.

AHam3 3aBHcHMocTelt (5.3—5.5) TOKa3bIBaET, YTO HA AMHAMHKY 30H PUCKA
OXA3LIBAIOT BIMAHME TAKUEG MAPAMCTPRI, KAX MOCTOSAHHEIC M3XCPXKKH «FC»,
LIEHA «p» 33 SAHHULY Pealn3yeMoil NPOAYKLIHH, YAEALHEIE TIEPEMEHHBIC H3-
ACPXKKH «v», [IpH 3TOM € TOYKH 3pEHUA YNIPABAACMOCTH PUCKOM TpPEXAE BCE-
r'0 HEOGXOEMMO PACCMOTPETE BIMSIHHE MEPBHIX ABYX TIAPAMETPOB.

5.4.1. iHHaMHNA 30H BHCKA NPH KPHTHYECKOM ypoBhe
MCTOARNBIX KINCPKEK

POCT NOCTOAHHBIX N3IEPKEK B BHPYIKE OT PCATH3AUNH NPOAYKIHHA pac-
HIHApAET OOMACTh YOLITOUHOCTH M CHHXaeT 3(h@eKTUBHOCTD Pe3y/ibTaToB Iia-
HHUPOBAHUA.

Jia 3anaHHBIX BEMMYHH MapXWHANTBHOIO HOXOAA H NPOH3BOACTBEHHOM
MOUIHOCTH Q,, KpUTHYECKUH (TIPCACABHREIN) YPOBEHD NOCTOSHHEIX H3ACPXKEK
PACCYMTHBACTCS IO 32BUCHMOCTH

FCyp, = Qulp — V) (5.11)

ITpu Takoil BeAMYUHE MOCTOSHHHX U3ACPKEK PE3yNLTAT MpEANPUHNMAE-
MOl JeATebHOCTH He OYAET CONPOBOXHATECA TNpHUOBUIBIO, HO HE OyaeT M
yobrrkoB (8* = FC,, + VC). Ecnn xe noCTOsTHHbIS UIIEPXKKH OKAXYTCH Bbillie
(FCyy,, > FCyp), TO B crOXUBIIEHCA CUTYaUUH OHU 6yAyT HenocuabHbL. Tlpen-
NpUATHE He CMOXET HX NMOKPHITH 32 CUET BHPYYKH, YTO ARIACTCH (HaKTOPOM
pHCKA MTOTEPH MAATEXECTIOCOOHOCTH.
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Brmssse pocTa MOCTOSHHBIX 3aTPAT Ha AMHAMMKY 30H PHCKA II0KA3aHO Ha
puc. 5.4.

Buipysxa
¥ 3aTpaTH!

]

b
., T fCy+VC
y_Sen

1 FC1 + VC
/‘_"i""‘

1

1

1

FCy> FC,y

h 4

FC,

1
]
H
1
O — - OGrem
Q" Q. Qq, NpOMIBOACTEA
B HATYPANLHDIX
aaMHALax
UIMBPOHURA

Puc. 5.4. IunaMika 30H PUcKa IPK POCTE NOCTOAHHBIX HANEPXCK

C ypeaumuerveM nocrosHHux Manepkek (FC, > FC;) Touxa 6e3ybuiroy-
HOCTH ABMXETCS BIIPABO H BBEpX, CICACTBHEM YETo SRISETCs paCHiMpeHHe 30H
KaTacTpOdUuecKOro n KpuTHUECKOTO (Touka B, npasee Touxu B,) pickos. 06-
1acTb peHTaG/IBHOCTH IUIAHHPYEMOTO TTPOM3B0OACTBa cokpalactcs. ITpu 3ToM
st paceerHoro obnema Q. mpoumssosacrBa (Touxa b) yMemsiaercs kak
KpoMKa (30Ha) 6¢30n1aCHOCTH, TAK M 3amac (PHHAHCOBOH NPOYHOCTH. AHANo-
THMHO M NPH TIOTHOM HCTIONIb3OBAHHY TIPOM3BOICTBCHHBIX MOUIHOCTEH Oe3-
PHCKOBaA 30HA HMECT TCHACHIMIO K COKPALICHHIO.

IMpmmep 5.6, ITo HCXOTHEIM JaHHMM MpYMepa 5.1 onpene/IMTs KPUHTHYECKHIT ypo-
BeHB MOCTOAHHBIX H3NEPXCK HPH NOJHOM BO3MOXHOM 00neMe Q,, = 200 en. peamuza-
IHH MPORYKIHH,

B cooteetcTeni ¢ (5.11) xpuTHdeCcKHil {(IpeacABHMI) YPOBEHP MOCTOSHHEIX H3-
ACPXeK

FCyp.= Qulp — v) = 200(5—1) = 800 ycn.en.

CaeaosaTeabHO, OPH POCTe TIOCTOAHHBIX H3AepXeK Ha 38,5% (@5-;3—0.1-100%)
BHPY4YKa OT peali3allHH NPOAYKIMH Sy, = p - Q= 5 - 200 = 1000 yci1. ex, mokpoer
To16K0 nocTosaRKe (FC,, = 800 ycn. ea.) u nepemerHbie (VC = 200 ycn. ea.) H3nepx-
Ki. PesyacTare NNaHHEpyeMO#H HeATeALHOCTH HAXOAATCA B 30HE KPHTHYECKOTO
PHCKA.

196



Cnenyer 3aue'ml'b, YTO NPEATPHATHA ¢ MAJIOH AONIEH NOCTOAHHBIX U3ACPXEK
TI0 CPaBHEHMIO C NIPCATIPHATHSIMH, TA€ 3T JONA BEJIMKA, MOTYT MPOM3BOXUTE OT-
HOCUTENBEHO MEHBIIMI O0BeM MNMPONYKIMK. 3arnac GHHAHCOBOM NPOYHOCTH Y
HMX BHIUE H 30HA AOITYCTHMOTO PHCKA HMEeT TEHACHIMH K COKPAlLIeHHIO.

9.4.2. IHRaMNHKA 301 PHCKA NP KPHTHYECKOM YPOBHE UEHb!
33 CRHENILY NpeAYXILIM

CHMXeHME LI¢HR 332 ¢AMHHLY IIPOZYKLIMHM YMCHBUIAET BHPYIKY OT peai-
32U U, CIIEAOBATEABHO, NPHORING NPEINPHATHA.

Ipu 3aiaHHEIX TIPON3BOACTBCHHOM MOIZHOCTH Q, M CIPYKIype 3aTpar
KkpumunecKuii (npedenbhbiii) yposens 4eHb Py, 36 eOUHUKY BPOOYKYUN PaBeH

Prp. =g—c+v. (5.12)

TIpy TakoM ypoOBHE lieHa 3a eAMHNILYY IPOAYKIINK DABHA Ce6eCTOMMOCTH, 2
npubsUts B peHTabeNMbHOCT, — HyJscBhle, [IMaHMpOBaHME LCHH 38 CEMHUIYY
MPOAYKUNY HHXE STOrO YPOBHA (Dyy < Pyp ) ABIACTCA NPHIHHOA MOABNCHUS
PHMCKa NMOTEPH IDIATEXRECTIOCOOHOCTH.

Ipaduyeckas MHTEpHpeTAlMA PACCMATPUBACMON DHCKOBOM CHTYalMM
ApEACTABICHA Ha PHC, 3.5,

Boipyuxa
# sarpaTth

1

]

]

|

|

i

1

|
AQ* :
Q,* Q" Qy

ulh

Puc, 5.5, JnHaMKKa 30H PHCKA NPH CHIDKCHHE LeHH 33 ¢IHHALY NPOAYKIKHK

[pH A3HHBIX Pe3yYNLTATaX IVIAHHPOBAHHA TOYKA Ge3yORTOYHOCTH HMCET
TEHACHUMIO NABHXEHHs BIIPABO BBEPX (nepemellieHue Touky B, K Touxe By), a
BO3MOXHbI€ HETATHBHEBIE NMOCAECACTBHSI AHANIOTHYHH BRONETIPHBEACHHEBIM.,
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IIpamep 5.7. 1o HCXoZHEIM JaHHBIM NPAMEPA 5.6 onpeaeluTs KPATHYCCKHI ypo-
BEHb lICHH 33 IHHALY NPOIYKIIHH,
B coorBercTBHM ¢ (5.12)

P, =£C_+v =ﬂ+l =3,5ycn.en,
* Qn 200

T.¢. NIPH BO3MOXHOM CHIKCHHMY LEHH 33 ¢AMHHUY NpOAYXKIMKA Ha 30% nnanHpyeMeie
PE3VALTATH NEATENEHOCTH GYOYT B 30HE KDHTHUECKOrD pHcKa, Bripyuka or peanusa-
LUHH B 310t CHTYaUMH NIOKPOET TONBKO NOCTOXHHEIE U MEPeMEHHBIE HAASPXKH.

5.4.3. MoRens onocpes0BaINiol OMEHNH PHCKA B HANCHOCTH
NA3HKPYEMSI NPOTPaMMbI RPOH3BOACTEA

OCHOBOI JaAHHOTO TIOAXOHA ABTETCA CONOCTARICHHE BO3MOXHOCTEH Npo-
HU3BOACTBEHHO#H Ha3bl npeanpuaTUs Q,, ¥ INIAHNPYEMOH MPOrpaMMbl NPOH3BO-
ICTBA, XapaKTepuayeMod Toukoik Q* GeayOHITOYHOCTH (CaMOOKYIIaeMOCTH)
TNPOH3BOAMMOM TIPOLYKLIMH

1IIKanbl OMEHWBAHMA PMCKA M HATEXHOCTH InaHupyemoro GusHeca [6]
TIpeACTARICHH B Ta6I. 5.1.

TaGanua 3.1
1IIKATH pHCRS H ERTEKHOCTE GH3ueca

QrHonrenne R

INoxazarens
28,0 |6,0-8,0][4,2-6,0|3,0-4,2]|2,5-3,0}2,0-2,5| 1,720} <1,7
HanexHocts Ceepx | Buicoko | Hanex- | Hocta- | Mano | Husko | Hena- | beana-
Gu3neca HHlt | TOYHO JEXHBIH [ AexHBIH
Hapexmmit
CrencHb Oreyr- | Heana- | Manwit | Huoke | Cyimie- | 3uwaun- | Buico- | Ceepx-
pHCKa CTBYET |4YHUTENDb- Cpel- | CTBeH- | TeNb- XHH BHICO-
Gu3neca HEI HETO HEIh HEIH Kuit

Pexomenaaumy 1a62. 5.1 13107 BOSMOXHOCTb RPSANPUHHMATEIIO COOPHCH-
THPOBATLCA NTPH POPMUPOBAHIK GHU3HECA, TIPEXIE BCErO HOBOTO, H TIPHHATD HE-
00XOAMMBIE MEPHI ¢ YUETOM HEOIIPeAeNeHHOCTH Oyaylel peIHOYHO! CUTYalMHU.

TaxuM 00pa3oM, TIpH TUNIAHHPOBAHMY TIPCANPUHHUMAEMON AEATENLHOCTH B
KayecTse BapHaHTa Oyayiiero 6M3HeC-IUIaHa CieAyeT BHIOHUpaTh IUIaH, KOTopo-
MY COOTBETCTBYEeT MHHHMANLHHII YpoBeHb 6¢3yGhITOYHOrO ofbEMa mpomaxK.
3T0 MO3BONAET YMEHBILHTD 30HH KPHTHYECKOTO H KATacTpodHuecKoro puc-
KOB M TeM caMBIM PACIHHUPHUTL 30HH 6e3011aCHOCTH ¥ PEHTAGEABHOCTH IIPOH3-
BOJCTBA.
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9.5. Mexannsm ynpasnenia npoH3B0ACTBEHHLIM PHCKOM

B mpouecce 3kcnepTH3bl BAXHO HE TOABKO OLEHHTL PUCKM TIOCHSACTBHI
IUVTAHMPOBAaHUA, HO H BHOpaTe MeXaHHW3MBi YNpapleHHs NMH. Peys npexae
BCEro AOJKHA WATH OO YNpaBieHWH pHUCKaAMH B OONACTH peHTabebHOCTH
npearnionaracMoil aeaTeIbHOCTH. B arolt obnactH macHTHOHUMPOBAHHHIMH
ARIAIOTCA NMPOU3BOACTBEHHHE {(0M3HeC-pHCK) H PWHAHCOBLII PUCKH.

1ens ynpaBneHHA PUCKAMH — YCTAHOBIEHHE CTPYKTYDHE 3aTPaT W KAITUTA-
JIa IS TIPOU3BOACTBA NPOAYKLIMH TAKUM 00pa3oM, YTOOR! 06ecTIeYHUTh Tpebye-
MBIC HOPMY ¥ IMHAMUKY MPAOLITH.

Peam3aliHs AaHHOI LENH OCYIICCTRIAETCA 9ePe3 MeXaRH3MBI YIIPABACHHA
pHcKaMH, oObeMMHEHHEIX ITOHATHEM «levers (phiuar).

Promar — 710 akTop, Hpy HeOONbINOM HIMEHCHHH XOTOPOIO MOXHO CY-
LIECTBEHHO U3MEHHTD PE3YIbTATH (PHHAHCOBO-X03IHCTBEHHOM ACATENIEHOCTH
npeanpustTus (MpubbUIH, peHTAOENILHOCTH).

CywmecTByIOT mpu éuda pasaza {6, 9, 13, 13, 20, 23-25]:

* OTICPALIMOHHBI PRIYAT At YIIPARACHHA NPOUM3BOACTBEHHbIM PHCKOM Ha
OCHOBE B3aHMOCBA3H 3/IEMEHTOB CTPYKTYPHI BHPYIKH — COOTHOLISHHS NOCTO-
SIHHHIX H TIEPEMEHHBIX 34TPAT;

¢ GUHAHCORKIA PHIYAT JNA YNPARICHHS PUHAHCOBEIM PHCKOM Ha OCHOBE
B3aHMOCEA3H /IEMEHTOB CTPYKTYPHI KAITMTANA — COOTHOIUEHMS COGCTBECHHRIX
¥ 3aeMHHIX CPEICTB;

& CONPSDKEHHBIHN PBIYAr LA YpanIeHns COBMECTHO NPOU3BOACTBEHHEIM M
HHAHCOBLIM PUCKAMH.

Ilpouzsodcmeenruiii puck CBA3aH ¢ KOHKPETHHIM OHIHECOM B €70 PHHOYHON
HHILE U XapaKTePpU3YeT BOIMOXHOCTD HENOTIONYYECHHS IIPUOBUIH.

Daxmopom pucka IBNACTCA HEYCTOMMBOCTD CIIPOCA HA ITPOAYKIMIO, KOTO-
Pas BEIPAXKAeTCH B H3IMEHCHUH LIeHRl WM B M3MEHEHHH HATYPaabHOro ofLeMa
npojax, UAH OXHOBPEMCHHO B H3MCHEHMH NECHH B 00bEMa HPOIAX.

OTc100a BOHUKAET PUCKOGAR CUMYAUUT — HE YRONCUMBCR Ce0ecmoumMocnsio
€ YeHy peanu3auuy N He 00eCIIe nTS NPUHOLLUIDL.

Mexanusmom ynpasnenus npousgooCmeenbiM PUCKOM R6ARCMCT ONEPayUOR-
HuiE poiuae, Komopuii XapakTepasyercs addexroM 1 cunoit Bo3ncACTBUA.

Shexm onepauuonnozo puiaza TPOARIACTCA B TOM, YTO M1060€ UIMEHECHUE
BHIPYYKK OT pPeajli3aliMM BRIHIBACT G0Nce CHABHOS M3MECHCHUS NMPHOWAN OT
MpofiaX — ONEPAlMOHHOM NPUOBUTH (IO BHYETA [IPOLICHTOB U HAJIOTOB).

Cusna eosdeiicmeun (cmenens) onepauonnozo puvaza L (operating leverage)
XapaKTeph3yeT, BO CKOJIBKO pa3 TEMITbl H3MEHEHNA NPUOLLUIH OT NPOJAX Npe-
BHINAIOT TEMILL IIPEBHILEHUS BRPY4KH OT pealn3allii NPpOXYKLUMK

L = %(AITP, / TIP,)/%(AS/S), e S > S*.

MexaHU3M mpHMeHEeHHs OTICPallMORHOIO PRIYAra 3aBHCHT OT TOFO, KaKKe
thakTopH BO3ACHCTBYIOT Ha H3MEHCHME BRIPDYYKH OT NpONAX B NPEACTOSIIEM
TUTAHOBOM MEPHOAE MO CPABHEHMIO ¢ 6A3NCHEIM: XHHAMMKA LeH TH00 IYHAMH-
Ka HaTypalbHOro obbseMa npopax, Jubo oba gpaxropa eMecte.
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CnenoBaTenbHO, CHNA BO3RCHCTBHS ONEPAIHOHHONO PHYAra BHIPAXACTCS
He OIHUM, & KAK MUHHMYM JBYMH TOKa3aTessiMu [6, 9, 15]:
® ONICPALIMOHHBIA pbiYar (LIEHOBOIA)

L _BP__ S
“"TP, S-VC-FC’

(5.13)

TIpEACTABISIIOLIIE OTHOLNEHHE DasucHOM BHpYIKY { BP) kx 6a3ucHoO npubsumm
oT npopax (IHP,) mpu coxpaHeHnM obbeMa NPoAAX;
& OfI¢PALIOHHEINA phryar (HaTypaAbHBIN)

BP-Ilep.  S-VC

L
H="Tp. S-VC-FC’

(5.14)

p

NPpeACTABNAIONMA OTHOLUCHHE MapXHANbLHOI IpHobLiny (BP—IIep) k npuOLI-
JI OT NMpofax (onepauMoHHON NpuOLLTH) B 6a3HCHOM NEPHOIE TTPU coxpch-
HMM [CHH 33 Pea/IH3aIHI0 IPOAYKIMH.

HeTpyaHo 3aMeTHTB, YTO Ha RMHAMHMKE NMPROBUIM OT MpoRax B GonbmIeH
CTENCHHU OTPAXACTCH JMHAMMKA LeHH, YeM IHHAMHUKE HATYPAABHOTO 00BEMa
MpoAAXK.

B neppoM cityyae Bcd CyMMa IIPHPOCTA MK YMeHbILeHUS BEIPYYKH OT Npo-
JaX oAHOBPEMEHHO CTAHOBUTCA CYMMO# NIPAPOCTAa WK CHIDKCHNS IIPUGHLIIH.

Bo eTrOopoM cayyae cuia OnepalMoOHHOro (HATYpanbHOIO) pHYara cBsA3aHa
¢ HENPOTIOPIHOHAIBHBIM BO3ACHCTBAEM ITOCTOSHHEIX M NEPEMEHHBIX 3aTpaT
Ha pe3yALTATH ASATENLHOCTH npearpudaTHs. TIpyu 3ToM BajoBas Mapxa Mc-
NOAB3YeTCA HE TOJIBLKO Ha ITOKPRITHE ITOCTOAHHEIX 3aTPaT, HO M Ha POpMHPOBa-
HUe onepalMOHHON nmpHOBUK. CoxpallleHHe NEPEMEHHBIX 3aTPaT YacTHYHO
KOMNECHCUDYET NOTEpPH TIPHOKIIM,

B npaxkTuKe INMAHHPOBAHUS NPEANPHHUMATEILCKOU ACATEHBHOCTH HE00-
XOOUMO YYHTHIBATh, YTO 9EM BHILIC CUI3 ONCPALMOHHOIO puYyara oboux Bu-
I0B, TeM GONMBIM KONTeOAHHAM NOABEPKECHA PUOKUIL MPH OXAHAKOBOM H3-
MEHEHHH BBIPYYKM OT Npoaax. BAnpuIas pa3Huua ypoBHE#H HEHOBOTO U HATY-
PANLHOTO ONEPALHOHHOIO AEBEPUIIKA OTPAXKAET OTHOCHTE/ILHO CHIBHOE BIIH-
STHMe AMHAMUKH NepeMEHHBIX 3aTPaT Ha AMHAMUKY NPAGLUIH OT MPOjaX.

BaxHO OTMETHTE, YTO PACCMOTPEHHLIC 1ICHOBOH 1 HATYpaAbHLIH pEMaru
SBIAIOTCS HHCTPYMEHTaMH TIaHUpORaHNA GUHARCOBOTO Pe3yALTaTa OT NMpo-
A2K NPH MACUTEHHX YCHOBUSX. DTO CBA3AHO C TéM, 4TO AHHAMMKA NpHOBUIH
onpegensieTcss oxHAM (HaKTOPOM NpU HEHIMEHHOM APYIOM: JINGO MEHSIOTCH
LIEHbl, HO HE MEHACTCA HATYPANbHBIH 06BbeM IIPOAAX, MO0 HAOBOPOT.

B pealNbHEIX YCNOBHAX, KaK ITPABHNO, GaKTophl pHCKa ASHCTBYIOT OHOBpe-
MECHHO, YTO NPHBOJAUT KaK K H3MEHEHHIO HeH, TaK N K H3MEHEHHIO HATYpalb-
HoOro 00beMa nipoAax. B 3Tol pHCKOBO# CHTYALMH cUAa BO3NENCTBUA onepa-
LHOHHOTO prlyara L, 3aBUCHT OT HanpawICHNs N3MEHEHHA YKa3aHHHX ak-
TOpOB.

B 4acTHOCTH, BO3MOXHBEI ClTeAyIONme CuTyalmu {14):
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& OTHOBPEMEHHOE CHIDKCHHE UCH M 00beMa ITpoJIax
L, = (LyAp + LyAQ)/ABP; (5.15)

o CHILKEHME UEH NPH ONHOBPEMEHHOM POCTE O6BEMA MPOAAK
Lo= (Lyap — LyAQ)/ABP; (5.16)

® POCT LieH MPY OJHOBPEMEHHOM CHIXEHUM 0GbeMa NPOIax
Lo= (LyAQ-LyAp)/ABE, (5-17)

Ta¢ Ap — CHHXGHHC LICHH (B NPOMEHTAX K Ga3HCHOR BHPYYKE OT peanH3ai{M NPOOYKLIMK);
AQ — cHioxeHHe 06beMa NPOIAK (B MPOLIEHTaX K Ga3HcHOM BHPYIKE OT PCANH3alMl Mpo-
AYKLHK);
ABP — cHHXcHHEe BHIPYYKH OT peaniaui (B NPOLICHTAX).
YCTONL30BAHME 3HAYCHHU ONEPALTMOHHOTO PHYAra JaeT BO3MOXHOCTD'
PACCUMTATD MeMN UIMEHEHUR NPUGHIAU Om NPOOAN @ NMGHOBOM nepuode no cpas-

HeHuro ¢ 6a3ucHomM
AITP

TIP, =L Ap(+AQ) +LjyAQ, (5.18)

rae AITP — npHpoCT (YMEHBIICHNE) TIPAGEIIN OT NPOIAX
NP — Ga3ncHag NpHOLUIL OT BPOIAX.

Ha ocHose (5.18) B mponecce GH3HEC-TVIAHHPOBAHUA MOXHO PELLMTD PAA
3agav.

® onpedeaenue JonycmuMozo yposus 00020 u3 gaxmopoe{Ap, AQ}, eciv u3-
BECTHa AMHAMMKA APYIOTO M 3allaHa HYXHas NPCANPHATHIO CYMMa IUIaHOBOMH
npubLUTH OT NPOAAX:

AIIP
Ap= [HPB LHAQ)/LH(HAQ) (5.19)
AQ= [A"P LuAp)/LuAp +Ly); (5.20)

® onpedenenue npecesbiix ypoeneli (hakmopoe, TPUBOAAIIMX K KDUTUYESCKO-
My 00BeMY MTPORAXK U CBA3AHHOIO ¢ 3THM K HYNEBOH NpHOBAM OT Npoaax B
IIAHOBOM IIEPUOKE:

Apygp = (—1-LyaAQ)/Ly(1 + AQ); (5.21)
AQ,, = (-1-LyAp)/(LyAp+Ly). (5.22)

! Cu.: Kpeiinuna M. H. OnepaumoHHLH IeBePSIK KAK HHCTDYMEHT IUIAHWPOBAHMS [IPAGH-
JH oT NpogaX//PHHAHCOBKH MeHSIDKMEHT. — 2002. — Ne 1, — C, 3—11.
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IpuBeaeHHEE pacYeTHHIC 3aBMCHMOCTH IS OTIPSASNCHUS CHABL BO3ACH-
CTBHS OTIEPAIMOHHOTO IEBEPHXA AAI0T BO3MOXHOCTD OLICHHTh HOCNEACTBHA
MIPON3BOACTBCHHOIO PHCKA.,

IIpexne Bcero HEOOXOMMMO OTMETHTD, YTO CWIA BOIACHCTBIS OMEPALIMOHHO~
ro pridara (5.13, 5.14) MakcuManbHa B TouKe 6€3y0HITOYHOCTH B (cM. puc. 5.3).
Hcxonsa u3 31oro, yeM Gimxe (pakTHYECKAs BBIPYYKa K IMOPOTOBOM, TeM Gonb-
i€ CHIA BO3ACHCTBHA ONEPALMOHHOTO phyara (6onbuie A0S NOCTOSHHBIX
3aTpaT B OOLIMX M3ACPXKKAX), TEM ZHAYHMEE TTOCASACTBIA NPOUIBOACTBEHHOTO
pHCK2, OLEHHBaeMOre Nno HeCTaOWIBHOCTH 3HAYEHHMSA ONEPAalOHHOH npy-
6eunit. EcTecTBEHHO, 4TO TIPEANPHHUMATEMIO BAXHO PEILMTD, KAXUe YIIpaBii-
IOLUME BO3REHCTBHA JOJDKHE OHTL HANPARTSHH HA CHUXEHME CUJIBL OTIepaly-
OHHOIO DHIYATa ¢ YYCTOM TIPCIIIOAAraeMoilt KOHBIOHKTYpPh! phiHKa. Tlpu 510M
CIERYET YYSCTh PE3yNLTATH MPOTHO3a, IPHBEACHHBIC HITKE.

5.5.1. KoHbIOHKTYPA poliixa HeGAaronpHATHA

B 3101t pucKOBOH CHTYALIUM CICIVET OXHKAATE, YTO BHPYYKA OT peanusa-
IIHM NPOAYKINH OYAET HMETh TeHACHIMIO K CHICKEHUIO,

JIa KoMIICHCAUWY MMOCACICTEHI NpOM3BOACTBECHHOFO PMCKa Lieiecoob-
pasHo [14]:

|. Halimu cnoco6bt cOKpauenus nOCMoRRKuX 3ampam | 3a CUET 3TOT0 06ec-
IEYUTh YBEINYECHHE NPUOBLIM.

ITpavep 5.8. B yenoOBHSIX HCXONHBEIX JAHHHX Ta6N. 5.2 OUEHHTE BAUAHHE CTPYKTY-
DB BHIPYYKH OT PEANH3AEWH NPOAYKIMH Ha NIOCAENCTENS NPCH3BOACTBEHHONO PHCKa
Nps NPAHATHHE YRPABAFIOMMX BOSACHCTBH M0 CHUXKEHHIO REHE WIH HATYPaNbHOTO
00BeMa OPOAAX.

Tabauuna 5.2
Pacuer CiUIM OEPANFOBROTO PAITATA
Ne En. Bapuant
cTpO- Ilokasarent H3Me-
1 TepeMeHHRe 3aTpaTH TeC.pyS | 200 | 300 | 400
2 TTocrogHKke 3aTpaThl O XKe S00 1 300 { 100
3 TTpuSHAG OT peann3arin ->- 300 [ 400 | 500
4 BHpYIKa OT peanu3atui -»- 1000 | 1000 | 1000
(cp. 1 + c1p. 2 + c1p.3)
5 | CHIDKeHUE BHPYIKH OT PCaiv3aliii 34 CUcT: % | 15 5] 13
3.l CHMXCHHA LEH TO Xe 10 10 10
5.2. CHMXEHHS HATYPaAsHOTO ofbbeMa -»- 5 5 5
6 OnepautHoKHBE pBIYar IpU:
é.1. CHHXeRHM LeH (cTp. 4 : ¢c1p. 3) o/p 3,33 |1 2,50 | 2,00
6.2 CHIKERHH HATYpanbHOrO obreMa {c1p. 4 —cp.l): | Toxe | 2,67 | 1,75 | 1,20
terp. 3
7 Cuna omepailHOHHOIO pHYara B YCHOBMAX CTp. 5 -»- 3112351,
[(cTp. 6.1 - c1p. 5.1 + e1p. 6.2 - c1p. 5.2) t ¢1p. 5]
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AHATH3 MOAYYEHHBIX Pe3Y/ILTATOB MO3BOAAET CACHATH CJIEAYIOilNE BRBOIRL

* CHHJXEHWE JOAH MOCTOSHHEIX 3aTPaT B COCTABE BHPYUKHU OT PSAH3alMA YMEHD-
UIaeT CHITY BO3ACHCTBHS ONEPAUHOHHOTO PRIYATA H TEM CAMBIM CTEHCHD NMOCAERCTEHI
MPOH3BOACTBEHHOIO PHCKA;

® YYBCTBHUTENBHOCTL ONEPAUMOHHOTO phidara K COKPAICHHIO JONH MOCTOAHHEIX
3ATPAT B PACCMATPHBACMOM TNIPHMEPE HENOCTATOUHA: CHUXKEHHE NOCTOSHHBIX 3aTpaT B
[ATH PA3 BAA BApHAHTA 3 (Tab7. 5.2) ocnabuno crly puvara Toneko e 1,8 pasa;

* 4eM BHIIIE PeHTADENBHOCTS PEAMH3ANMHE (BapHaHTH 2,3), TeM MeHBIe CUAA OTIc-
PALNOHHOTO PRIYAra M CTENEHBb PUCKA;

® BO BCeX CAYIRIX CHHXEHHe HATYPATBHOTO ofbeMa mposax (cTp. 6.2) ¢ TOYKH 3pe-
HMS TIOCHEACTBHI TIPOH3BOACTBEHHONO PHCKA HPEANOMTUTCALHEE CHHXCHHA LEHM
npoxyxuus (ctp. 6.1);

* CHJIa BO3ICIHCTIRHA ONMEPALHOHHOrO payara (CTp. 7), PACCUMTAHHAA ¢ YHETOM
oBoux dakTopos pucKa (eHEL H 00beMa MPOAAXK), CHICKAIOUIYX BEIPYYKY OT peanu3a-
M, BAKE K BENKYNHE, PACCYRTAHHON A1 YPOBHS CHIDKEHHS LeH (CTp. 6.1), Tak Kak
takTop CHAXEHHNS IEH BABOC BHILIE N0 BETHUMHE, YeM GakTop CHIOKEHUS HATYPanb-
HOro ofbeMa IMpoIaK.

PaccMOTpHM AONOMHHTENBHO GAUAHUE ROCMOIHKBIX 3aMPam Ha CuAy 8030eii-
CMBUA ONEPAYUOHKO20 phidaed. AHATHTHYECKH 3TY 3aBUCHMOCTE MOXHO BHIpa-
3UTH B [23]

Lo = .
ITocT. FC (5.23)

Ibadruecku 3aBucHMOCTS (5.23) peAcTaBieHa Ha puc. 5.6.

YeMm BbilLE TTIOCTOAHHBE 3aTPAaThl B CTPYKTYPE BHIPYYKH OT PCafn3aluH,
TeM BEILIE [TOPOT PEHTAOCNIEHOCTH U TeM GONBIIE CHIa ONEPallMOHHOTO PhYa-
ra. JlaHHoe o0CTOSTENLCTBO ABNAETCA NPUUMHON BO3PACTAHMS IOCIEACTBRHA

L

F 3

i . : : Moct/B
0 01 02 0.3 04 0.5 0.6 M

Puc. 5.6. 3aBHCHMOCTD CHIH BOIACHCTBISA ONEPALHORHOTO PERIATR
OT BETHIUHEL NOCTOAHHEIX 34TpaT
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NIPOU3BOACTBCHHOIO PHCKA, CBA3AHHOIO C M3MEHEHMEM CIIPOCa Ha BRIITYCKAe-
MYI0 NPOAYKUHIO.

OcoGeHHO pe3KOo CTeneHb pPUCKAa BO3PACTACT TIpH  OTHOIHCHHMM
IToct /BM>0,5 (npn nepexofe pe3ynbTaToB NEATEALHOCTH B 30HY KPHTHYEC-
KOIQ pHCKAa — €M, pHC. 3.3). B 310l 06sacTH NOCTOSHHBIC 3aTpaTH NPUOAM-
XA10TCA K BeIMYMHE BaJIOBON MapXH, KOTAA ee TOJABKO H XBaTaeT Ha MX I10-
KpPBITHE.

B 3akmoyeHne 0TMETHM, YTO COKPALIEHWE TIOCTOAHHBIX 3aTpaT B MEHBIHCIH
CTENEHH NOATACTCA OHICTPOMY H3MEHEHHIO. IT10 BO3MOXHO 33 CHeT Coxpallle-
HUA NEepPCOHARA, REMOCPEACTBEHHO HE 3aHATOrO B NPOU3BOACTBE, YMEHEBIIE-
HUA MATepHANBHBIX PECYPCOB Ha BCIIOMOTATENBLHOES MPOM3IBOACTBO, OCBOGOX-
JEeHNS OT COLMATRHON chepri U ap.

2. Henoassosams xoMRAeKC YRPABARIOWMX 6030€HCmeuti.

B 3T0if CHTYallHH B Ka%¥eCTBe YIIPABISIONIHX BO3NCHCTBIM enecoobpasHo
MCNOL30BATh OMHOBPEMEHHO CHIXECHNIE 00beMa NPONAK H HEKOTOPOE IOBH-
INEHHUE LEHEL

ITpumep 5.9. B ycnoBmsix HCXOZHBIX NAHHEIX Tabi. 5.3 OUSHUTE NOCTEACTBHA PO~
H3IBOACTBEHHOrO PHCKA, ¢CAH VIIPABNSIONIHE BOSACHCTBIA NMPEAYCMATPUBAIOT KOPPEK-
THPOBKY COOTHOIICHHSA LeH H HATYPAIBHOTO 00BEMa TPONAX MPH COXPAHEHHMH CTPYK-
TYPhE BRIPYYKH OT PCaTH3ALMH.

TaSnuua 5.3
Pacyer curu onepansodsoro puara

Ne En. Bapuant
cTpO- TToxasarens HiMe-

1 IlepeMeHHBIC 3aTPaTh THIC. pY6.1 200 | 200 | 200
2 IToCTORHEHKIC 3aTPaTHI TO K¢ 500 | 500 ) 500
3 TIpubniae T peann3zanmm —t== 300 | 300 | 300
4 Bripyuxa o1 peanniauny {ctp. 1 + crp. 2 +c1p. 3) —s— | 1000 } 1000 | 1000
5 CHIDKeHHE BRDYIXH OT PEaniaalsny 3a cueT:

5.1 CHMAEHHS LeH % 15 15 15
5.2 CHIDKEHHA HaTypansHoro ofneMa TO Xe 5| +10 25
6 OnepausoHHEH PREYAr NpU: —p— 10 25 |+ 10
6.1 CHHXeHHH ek (CTp. 4 : cTp. 3) 6/p 3331333 |33
6.2 CHIDXCHHM HATYDANBHOIO obbeMa Toxe | 2,67 2,67_ 2,67

{ctp.4—cp. I} :c1p. 3
7 Cuna onepaunoHHOrO pEYAra B YQIOBHAX CTP. 5 —— 2,89 | 2,23 { 3,77
TipuMcuaHue, 3HAK «+» OIHAYACT, UTO NPOU3OLICH POCT, 4 HE CHIDKEHHE (aKTOpa, on-

Hako apyroit GakTop CHU3WICA B Gonbmett CTENECHH, MEePEKPELT 3TOT POCT H NIPHBEA K CHHXe-
HUIO BHPYYKH O PCANTHIALKH.

Pe3ynuTaThl pacyeToB NO3BOMAIOT CACATD CACAYIOUIHE BEIBOIBL

* [[EPECTAHOBKA eHOBOTO H HATYPANBHONO GaKTOPOR [IPH COXPAHSHHU BCEX ITPO-
yux yenosuft (papanr [ B tabn, 5.3, 5.2) npueeAa K CHIDKCHMIO CUAH BOZICHCTBHA

OllepauNoOHHOIO NcBepemka ¢ 3,11 mo 2,89 (8 1,1 paza);
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& NpH HeONArOMPUATHOH PHHEOTHON CHTYALIMYM A NpoN3BoACTEA (BapHaHT II)
Ay4Ie 3RAYUTENEHO CHAIHTE HATYpanbHEIH O0LEM MPOAAK, HECKOILKO MOBHCUB ITPH
ITOM HEHH; 370 NPUBOINT K MEHBIIAM HIOTEPAM NPHOEIIM, YeM NPH IPYrEX BapHaH-
Tax peryAnpOBaHHA CHPOCA;

® OpH CHIDKEHHH BHPYIKH OT peami3alyy NageHee ueH (sapuaHt I1I) weueneco-
o0pa3HO KOMIIEHCHPOBATE POCTOM HATYPaNbHOTO 00beMa NIPONAK, TAK Xax npu Takoi
KOMITEHCAUWH TPEANPHHRMATElE MOXET MOTepaTh Gompine MpUOBUTH, YeM IIPUH CHH-
XKeHUH LeH, obecreudBaoleM peanH3alpl) HaTyparbHOoro ofbema Ha GasucHOM

YPOBHE.

HeoGxoquMo OTMETHTH, YTO MOBBIUCHHE LEHH DEATM3ALMH MPOXYKIIUH
BO3MOXHO B OCHOBHOM 34 CUET K2YeCTB2 NPOAYKIHH, 3RBHCHMOIG OT IpEATi-
PHATHA.

5.5.2. KetibioHKTYpa pouna GnaronpaaTia

[Tpy naHHOM TIPOTHO3¢ KOHDBIOHKTYDPH pHIHKA LEACCO00PA3HBI CRERYIOUIHE
YOPARIMOWME BOICHCTBUS:

1. Ofecneverue sxoHOMUL NEPeMEHHBX 3ampam BO TIPEOAONCHHS [IPOH3BOI-
CTBOM TOMKH 6e3yOHITOYHOCTH,

JaHHoe ynpapigfiolee Bo3aeiicTBIE NO3poAdeT OLICTPEE BHITH M3 30HBI
KPUTHIECKOTO PHCKa PE3Y/ALTaTOB NNaHUpyeMoit neatensHocTH. Tlocie npeo-
JONEHHS TOUYKH Ge3yObITOTHOCTH CYMMa SKOHOMMHE NepeMeHHbIX 3aTpaT 6yaeT
obecneynsaTh NPAMOI IPHPOCT MPUOBLTU.

CokpailleH¥e TIepeMeRHBIX 3aTPaT BO3MOXHO 33 CYCT COBEPLICHCTBOBAHMS
TEXHONOTHH BBINYCKA NPORYKIIMH, FIOBbIIEHHS NIPOHIBORUTENLHOCTH 0B0OpY-
JOBAHHA, COKPAIICHHS 3aACOR CHIPbA U MATEPHAIIOB U JIp.

2. Ocaabinerue mpebosanuii K OCYRECMEACHIIO PENCUMA IKOROMUL NOCIOAH-
HoIX 3ampam.

HauHoe BO3AEHCTBHE LENec000pasHO MPH HANIMYHM OTIPEISACHHOTO 3ana-
ca ApOYHOCTH. B TakHe MEpHOIN NPEATIPHATAEC MOXET 3HAYNTENBHO PacHin-
PHTH 00bEM PEATHLHBIX HHBECTHLIHIA AN peKOHCTPYKLIMM M MOAEPHH3ALMH OC-
HOBHHIX TIPOM3BOICTBEHHHIX (POHIOB.

3. Yemanoenerue Gonycmumozo YposHs npousco0CmEent020 PucKa Ha ocroge
KPUmMepus npuzooHocmu.

JaxHoe BozzeiicTBHE HAIIPARICHO Ha ONpEREICHNE U TONAEPKAHUE PEKO-
MEHAYEMOIO YPOBHS TIPOH3IBONCTBEHHOTO PHCKA, T. €. YPOBHA, KOTOPLIH MOX-
HO TIpM3HATH AOMYCTHMHM M CIEA0BaTh eMy. OCHOBOKH ONpelcNeHHA 2TOrO
VPOBHA ABAACTCS 83QUMOCEA3b 3anaca QUHARCOBOI Npoxrocmu U Cuab 6030eii-
CMOUR ONEPOUONHOZ0 pdaza’, KOTOPYIO PacCMOTPHM Ha NPHMEDPE HATYDalib-
HOTO NeBepemxka (5.14).

ITpencraBuM nepeMeHHEBIe 3aTpaThl VC KakK JOAIO O OT BLIPYYKH S

VW=a-S=apQ.

1 Cm.: Hampyweea E. YipaieHHe MPORIBOACTBEHHEMY H DHHAHCOBLIMH PHCKaMH TIPEA-
npugTii//HusecTiiiny B Poccer, — 2002. - Ne 1, - C. 35-38.
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B 310M ciiyuyae MapXxuHaabHBIN poxon BM onpepensieTcs Kax
BM = pQ(1-a),
a cuna BO3ACHCTBUA OTICPALHOHHOIO priyara Oymer paBHa
pQ(l -a)
L= 5.24
pQ(l-a)-FC -29)
H3 onpeseneHUds MOPOTOBOrO 3HaYeHHUA 00beMa NMPOSAX KAK OTHOLUICHUS
NOCTOAHHHIX 3aTPaT K J0JIe MAPXKHHANBHON NPUOBUIN B BEIDYYKE CHEAYET, YTO
FC = pQ*(1-a). (5.25)

O603HaYHM OTHOINEHHE BHIPYYKH IIPEANIPUATHS Yepe3 €e TIOpOroBoe 3Ha-
yeHue xosdduimernToM p

ﬂ_3¢l'[_pQ—pQ‘
T g% pQ* :

Toraa npuemieMoe SHAYSHHE TIOIYYAEMOM BRPYYKH JODKHO OHITh
S=pQ=(1+pB)pQ* (5.26)

Toacrasass (5.25, 5.26) B ypaBHeHHE ONEPaLHOHHOTO phivara (35.24), no-
JIyYMM:

Lo p-@) _ (+BpQtt-o)  _
=" “pQ-0)-FC (1+BpQ*(1 -0 -pQ*(1 -9
__PQ*(-o)(1+p) _1+p (.27)

PQ*(-o)[1+p-1 B’

3HavyeHHe OTNIEPALMOHHOTO peiuara Ly, , HEMOCPEACTBEHHO CBA3AHHOE ¢
OTHOCHTENLHBIM KoddrbuirnentToM B 3anaca GHHaHCOBON NIPOYHOCTH, MOXHO
paccMaTpUBRaTh KaK AONYCTHMYIO (PeKOMEHAOBAHHYIO) BENWYHHY NPOH3BOI-
CTBEHHOTO PHCKA.

Hpamep 5.10. OnpeaennTs CAAY BO3NEHCTEHA ONEPALHOMHOTO PHYATA H OLEHHT
CTENEHb NMPOH3BOACTBEHHOTO PHCKA, CC/IN VIA TIAHHPYEMOH ACATEIBHOCTH NIPUHAT
3anac ¢punancosoit npounoctn 30% (B = 0,3).

B coorBercTmH ¢ (5.27)

Lo LB 1403 o

EcaiH peansHas cujaa Bo3aciiCTBHA ONEPALIMOHHOTO PRIYATA MEHBINE MAM PABHA
L. £ Ly = 4,3, TO NPON3BORCTBCHHLI PHCK MOXKCT CIMTATLCA AORYCTUMBIM. [IpH 5TOM MaMe-
HeHye BHPYYKH Ha ABP=10% ceA3aH0 ¢ HECTAGHABHOCTRIO OTIEPAUHOHHO NMpUGEUTM Ha Benn-
unny AP, = 43%.
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[Tpernmenue cunsl BO3AEHCTBHA ONEPALHOHHOIO PhiYara KOMYCTUMOIO
sHayenust (L, > L,;;) BEI3bIBAaET HEOOXOAMMOCTD ITOHCKA ITyTEH YMCHBLICHU,
€ro BEJIMYHHH 33 CYCT CHHXXEHHUS MOCTOAHHBIX, YASHBHBIX NMEpeMEHHBIX 3aT-
part, & TaKke HapauMBaHASs TONyIacMOHi BRIPYIKH.

4. Onpedenenue onmuManbHo20 YPOGHS NPOU3EOOCMEBCHRO20 PUCKA HA OCHOGE
Kpumepus onmuMansHocnty.

B uesom npyu rulakMpPORAHMYN NPOM3BOACTBCHAHON NporpaMMEI U OTIpeAcie-
HHU MAKCHMANIBHOIO YPOBHA NPOH3BOACTBEHHOIO PHCKA HEOOXOAUMO YUUTHI-
BaTh DoJee OOHLYIO 3G8UCUMOCHTb MEXNCOY NPUOBLABIO U 3ANACOM PUHAHCOBOH NPOY-
rocmi.

OcobeHHOCTD 9TOH B3aMMOCBA3H 3aKIMIOYALTCA B TOM, YTO 3KCTPEMYMBI
YKa3aHHBIX TOKa3aTesieit NpoTHO3NPYeMOro rmaHa (puc. 5. 7) JOCTUTAIOTCA NIPH
PaTNVHHX O0BEMAX PeATH3ALHIA nponyxmm

Mpubuins,
3anac huHaHCOBOK
NPOMHOCTH

+— r QObrem
Qo Qaan npoaax
Puc. 5.7. Dunamuka npubsoy 1 3araca GHHAHCOBO MPOYHOCTH

B 4acTHOCTH, TOUKa Q, COOTBETCTBYET ILTAHOBOMY 0GBEMY NIPON3BOACTER,
[IPH KOTOPOM MpHOLIND o*r pearM3alMH MPOAYKLMK MakcuMarbHa. IIpi Takom
ofbeMe BHITYCKAa MHHHMHASHPYETCA PUCK BOSHHKHOBCHHA YOMTKOB.

3anmac (PHHAHCOBOII MPOYHOCTH MAaKCHMAIEH TIpM O6BEME pEa3aliiy
Q301 YTO MUHMMHU3HPYET COOTBETCTBYIONIHIA PHCK.

CrienopaTebHO, HE0OX0INM IONCK 06beMa HIPONAXK, HPH XOTOPOM obec-
NEeYNBAETCA KOMIIPOMMCC MEXAY LIENAMH MaKCMMH3atMH TPpHUOLLM | 3amnaca
drHaHCcOBO# MpouHocTH. I1o cyTH, HaNNMLO MHOIOKpUTEpHATbHAY 3ala4a, WIS
PELICHUA KOTOpOH YMECTHO HCIONbL3OBATH NMPHHLIMIT MAKCHMM3AUUH B3Be-
LICHHOI CYMMEI KpHTEpUEB.

[TocTanoBKA 3axa4Y YNIpABJieHHA PUCKAMH BOSHUKHOBEHWS YOBITKOB H 110~
TepH 3anaca GMHaAHCOBOH NPOYHOCTH GOPMHPYETCA CNEAYIOINM 06pa3oM.

Haifti o6peMb! Q; peauayemoii npogyxiMu i-ro BHaa (i = 1, n), koTopeie
C YJETOM NMOTPEGHOCTH PHIHKA, MPONUIBOACTBEHHBIX BO3MOXHOCTCH, TPYAOBBIX
pecypcoB 00¢CieYHBAIOT KOMITPOMHCC MEXEY MAKCHMAaAbHbIMH 3HAYeHHAMH
MpUOLUIH M 3anacoM (PUHAHCOBOH MPOYHOCTH.

1 Cum.: Heaxnux M. DxcTpemymH n onTHMYM//Puck. — 2002, — Ne 1. — C. 66—69.
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Modeas ynpaenernus puckamu UMEET BHIL

f:{ Q, -FC—V,Q.)7+M—°£'—-1}—>M (5.28)

1=l PV

MPH OTPAHUYCHHUSX, YINTHIBAIOUIUX:

e yyer Crpoca Ha npoaykumo Q, < Pt;

* 06bEM BITYCKaEMOM MPORYKIHH Qyun < Q, € Qs

n —
* MaTePHATBHO-CHIPEEBbIE pecypehl ¥ a,Q, <B, +P,, j=lm;
1=1

n
© TPYIOBHIE Pecypehl Z:Q't' <T;

® IKOHOMHYECKYIO JOCTOBEPHOCTb MOJENH P, > V,;

® IENOUYHCIICHHOCTD NepeMeHHol Q, € L

B mopeiwm ynpaenenus (5.28) nepeMeHHMIE U OTPaHHYEHUA XapaKTepH-
3YI0T:

¥, A — BeCA PHCKOB BO3HHKHOBEHHS YGHTKOB U NoTepH MHAHCOBOI IPOY-
HOCTH, COOTBETCTBEHHO OIPEAC/IACMBIC SKCITCPTHBIM NyTeM:(y + ) = 1;

N — KOJMMYECTBO BUAOR NPOU3BOAUMON NMPOLYKHUH;

m — KOJIMMECTBO BUXOB PeCypPCOB, HCNIOAL3YeMBIX NPU NMPOM3BOACTEE Bhi-
nmyckaeMoi NIPOAYKLUH;

Pt, — NOTpebHOCTL phiHKA B i-M BHAE NMPOAYKLIHH,

Q, muns @, max— MUHHMAMBHO H MAKCHMAIBHO AOTTYCTUMEIE OOBEMBI NPOH3-
BOACTBA 1-T0 BHAA TIPOAYKIIVH;

a,, — HOPMY pacxoa j-T0 BHAA Pecypca JId NPOU3BOACTBA €AHHHMUH i-10
BHAA HPOAYKIINH;

B, — obbeM uMelolIerocs B HATMYHH pecypca BHIA /;

P, — o6BeM pecypca Biaa j Ha TEKYIIMi NEPHOR IVIAHMPOBAHNSA,

t, — TPY0EMKOCTh IPOHU3BOIACTBA CAHHMIIH /-T0O BUAA ITPOAYKLIMH;

T — ¢oHI BpeMECHU NMPOKU3BOACTBCHHOTO NICPCOHANA B TEKYLIEM NEpHos.

Pe3ynuTaToM peMICHMA 3aia1H sBasgeTcs BekTop Q = {Q;, Q,,..., Q,}, Koro-
PHIi 3aaeT ONTUMANbHBIE IUTAHNpPYEMbBIE O0BEMBI BHITYCKAEMOM TIPOIAYKIIHH
O BHIOpaHHOMY KPHTEDHIO.

IToMuMO paccMOTpPEHHOH Ha OCHOBE KPHTCPHS OINTHMATBHOCTH MOXET
6bITE NOCTaBNicHA GoNee NMPOCTad 3aAa4ya IIAHUPOBAHHA TIPOM3BOACTBEHHOM
NporpaMMul, oGecreuMBalonias MHHHMAIBHOES 3HAYEHHE CAMOOKYITACMOCTH
BhinyckaeMoii mpoaykumn. ConepXaHHEM 3aa9H ABNAETCS MAKCHUMATHHOS
npubmkeHne ToUKH (e3yGLITOYHOCTH K HavYany KOODAMHAT, 3aBHCAUICE OT
TIPOM3BOACTBEHHON MOLIHOCTH Q,, M KpHTMYECKOro o6heMa npozax Q*.

BriGop pellieHKs onpeaensgeTca npaBuaoM

R(U):max%. (5.29)



JaHHbI# BapHaHT 00ecTieYHBaeT JOIMYCTHMBIM YPOBEHD MPOU3BOACTBCHHO-
r0o PUCKA M MAKCHMM3AIIMIO MACCHI IPHOBLTH. OaHAKO TPH 3TOM HEOOX0THUMO
NPEAYCMOTPETD pe3epB NMPOU3BOACTBA, YTOOH HE MONACTh B OYAYIIEM B TAXE-
J10¢ 3KOHOMHYECKO®E MTOJIOXEHME,

TakkM 00pa3oM, MOXHO CACNATE CACAYIOLHE BEIBOIBE

® OTICPALIMOHHLIA PRIYAT — HHCTPYMEHT YITPABACHUSA, TIO3BOASIOLINHA 06ec-
HEYUTH JONYCTHMOE COOTHOILIEHNE YPOBHS NMPHOLUIM H CTENEHH NPOH3BOA-
CTBEHHOTO PUCKA B ITPOLIECCE OCYLISCTRACHUA IUTAHMPYEMOIL eITeIBHOCTH;

« [IpH Oonee BLICOKOM 3HAY€HUH CUNLI BO3ACHCTBUA ONEePALMOHHOIO PHI-
yara BhIille CTENEHb ITPOM3BOJICTBCHHONO PHCKA M MEUIEHHEE OKYTIAl0TCH 3aT-
paTel;

* NIPpeNPUATHE, HMEIONISE BHICOKOE 3HaAYCHUES CHIIM BOZACHCTBUS OIepa-
LIMOHHOTO PhI¥ara, TepAeT rHOKOCTh YNIPABICHHA CBOMMH 3aTPaTaMH, BASHET B
cBoell HEHelHed prIHOYHOI HHLLE, BHIITH U3 KOTOpOil GyIeT BechMa CIIOXHO
H B OPTaHU3ALHOHHOM, H 0CO0EHHO B GHUHAHCOBOM ILTAHE.

OnHako HeoOXOAMMO MOMHMTB M O IPYFOM: YMEHBUICHHE CHJIH BO3ACH-
CTBHA OIEPAUHOHHOTO PHIYAra CHUXKAET MOTEHUHATbHO BO3MOXHBIE TEMIIb
pocTa npuOBLIM, HO YBEIMYMBACT 3amac GMHAHCOBONH IPOYHOCTH.

Ilpu mnaHupyeMoM TIIPHBICYCHHH WIS MPOH3BOACTBEHHON U peanm3alii-
OHHOIl AeATSILHOCTH 3aeMHRIX CPEICTS ZOMMONHUTEABHO BO3HUKAST GUHAHCO-
BBIif pMCK.

9.6. Mexanusm ynpaBneHuA PHHAHCOBLIM PHCKOM

IIprBneYeHI¢ NPSATIPHHAMATENEM 3a¢MHEIX CPEICTB IIPH HeOIATONPHUAT-
HEIX CHUTYyalHAX MOXET NPUBECTH K ToTepe mpubninu. Takne nocaeacrsus
HMEIOT MECTO KAK B PE3YNILTATC HETaTHBHBIX M3MCHEHHKI BO BHEIOHEH cpene
TIDCATIPHUATHSA, TAK H B PE3yJISTaTe HEYIAYHO NPUHHMAacMEX PUHANCOBRX pe-
WeHHHA 0 3aMMCTROBAHMH.

B paccMaTpuBaeMoil CUTYAIlUHM pedb WAET O PUCKE HE PACRAGMUMbLCA no 008-
amenvcmeam (puck nomepu naamedcecnocobrocmu), UCTOUHMKOM BHILIATH
KOTOphIX ABAACTCA NPUOLIAL. [IpuyeM pPHCK MOPOXKMACTCA HAIMMHEM TAKHX
pacxomoB M ILATEXCH NpEeANPHATHA, KOTOPBIE JOJDKHEL ObITh OCYILICCTBACH
00A3aTEARHO, HE3ABHCUMO OT BEMUMHE IIPHOLUTH, OT €€ HATHYMA WU OTCYT-
CTBHA.

K TakMM pacxofiaM OTHOCATCS:

® TUBMACHH RO MPUBUICTHPOBAHHBIM AKIMAM ¥ MTPOLEHTHI MO BHUTYHEH-
HEIM YIPEATIPHATHEM OONHTALIMAM,

¢ TIPOLEHTH 32 OaHKOBCKHE KpeIHTH Ha TpUOOpeTeHHe OCHOBHBIX
CPEACTB, HEMATEPHAIBHBIX H APYIrHX BHCOOOPOTHBIX 2KTHEOB;

® CYMMREI OTIIATHl NPOUEHTOB MO CPENCTBaM, B3ATHM B3aliMEI ¥ APYIHX
NPEANIPUSTHI M OPTaHN3ALMIA;

¢ HITpadHEE CAHKIMH, NMOLIEKAMKE BHECCHUIO B GIODKET.

1 4—1[91 m



Yem Gonpllie YKa3aHHBIE M APYTHE PACXOAB, TEM CHIIbHES BO3MOXHHIE He-
FaTHUBHBIC NOCHEACTBHA (PHHAHCOBOTO pHCKA. KpoMe Toro, CIMIIKOM Sosibiiast
BEJIMYMHA 3a¢MHOIO KAlMTANA MOBbIIIAET H PHCK KPEAUTOPA, YTO IIPHBOIHT K
NMOBHIICHMIO TPeOYeMOl M JOXOAHOCTH.

Mexanuamom ynpasaenus PuHanco8uM PUCKOM ACAREMCS (PUHAHCOGN Pbrvas.

Cuia BospeficTeua U 3dbexT PuHaHCOBOrO pHIYara 3aBHCAT OT O0CODEH-
HocTefi MofesieH YIpaBneHHST PUHAHCOBBIM PHCKOM,

5.6.1. Mexain3M ynpagnenna pHCKOM Ka oclese
AMEPHKARCKOH MORENN (PHHAKCOBOID Phiuara

Codepacanuem Oannoli MOGenu REAZEMCA OUCHUBARUEC HYSCMEUMEALROCMU
Hucmoii npubsiay X uamMenenwro onepayuonnoii npubsitu. Ilpn 3ToM cura ao3deii-
cmeus unancoeozo punaza (financial leverage) xapakrepuayerca B [9, 13] otHo-
LIEHHEM TeMIIa pOCTa YHCTOM npubbutH (Ar/m) K TEMNY POCTA OTepaltMOHHOH
npubsuth (AITPp/T1Pp)

%An/n
%AMPp/TIP,

WNaes ¢uHAHCOBOre phiYara B YKAa3aHHOW MOJAEAH COOTBETCTBYST
KOHCTPYKIIMM MTPOU3BOACTBEHHOT(O pHIYara: OlleHUTh YPOBEeHb PHCKA IO KOoJe-
GaHHAM TIpHOBLUTH, BHI3BAHHHIM TIOCTOSHHON BenWYMHO#H. B XaHHOM ciryyae
peys uaeT 0 GHHAHCOBMX H3AEPXKKAX M0 OGCAYXHBAHMIO JONTa.

Onpedeasrougumu dhaxmopamut B paCUETHOM MONCTH SB/SIOTCA ONEpaUUon-
nas npubsire (I1P,) n ewnaama npouesmos 1. Beipasum Mepy duHaHCOBORO
pHCKa vyepe3 BXogsuiue abCOMOTHRIE MoKa3aTenH [9):

1P, = Q (p-v) - FC;
n=(IPp-D(-T),

roe T — CTaBKa HANOTA HA NPHOHUIE;
Am = (ATTPp — AT)(1 — T) = ATIP,(1 - T),

TaK KaK Al = 0 — ¢ n3MeHeHNeM OTIepaHOHHOM NPUGKUTH IUIATA 33 3a¢MHBIiH
KanUTan He PACTET, OHA GUKCHPOBAHA ITPOLIEHTOM OT BeIHYMHEL 3a8MHOTO Ka-
IATAIE,

C yyeroM TIpUBEIEHHLIX IIOKA3aTeNel cHua BO3LCHCTBMA (PMHAHCOBOIO
peMara Gymer paBHa:

Ly = Pe___Q@-v-FC_
® NP, -1 Qp-v)-FC-I

(5.30)
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Kax cnenyer 13 (5.30), nokasatems Ly, MOXeT GRTH Onpene/eH Kak OTHO-
1eHHe NPUOBUTH X0 YILIATHl MPOLIEHTOB H HAIOTOB K NPUOLUTH S0 YIUIATH Ha-
JIOroB. 3HAYeHHe HaNoToBoOi craBku T A paccMarpuBaeMoOro IOIXona He
BIMAET HA CHITY BO3MSHCTBUA PUHAHCOBOTO phryara. OaHaKo YeM A0poxe ob-
XOOATCSA 3aeMHbIE CPECTBA MPEATIPUSTHIO, TeM GoNblie CHla puiYara Ly, HTeM
BHILLIE CTENEHDb (PHHAHCOBOTO PHCKA.

3Has 3HaueHHe prYara Ly,, MOXHO paccunTaTh, KaK H3MEHEH| e OMepaLK-
OHHO¥ TIIPUOBLTH OTPA3HTCS Ha YHUCTO IPUOBUTH NPCANPUITUHS.

Hpumep 5.11. Mo NCXOTHEIM AaHHBIM MPpUMepa 5.1 OLEHHTD HOCHEACTBHS PHHAH-
COBOTO PHCKA, 6C/IM CYMMA YTUTAUHBASMBIX TPOLEHTOR cocTarineT I = 150 yen. ex.
B cooreercreim c {5.30)

_2006-D-500
L“""200(5-1)-500-150 20.

ChnegobaTenkHo, CHIXXKEHHE ONepanHoHHOH Bpnbsian Ha 0% BEI30BET YMCHbBILIE-
HHe YHcTol npubeinn Ha 20%.

Ynpaenenue dunancoevim puckom JOIDKHO TPEAyCMATPUBATL AelicTBUA IO
pezyauposanuio pamMepa doaza u 6bibopy 3aemMro20 Kanumana ¢ NPHEMICMBIMH
LEHOBLIMHU XapakTepHcTUxaMi. [IpakTnyecky 5To O3HAYaeT, YTO IS CHIDKE-
HHS HEFATHBHEIX NIOCHCACTBHH (PHHAHCOBOIO PUCKA, CBA3AHHOTO C H3IMEHEHH -
eM CIIpoca Ha NPOAYKIHIO, MPEANPUHIMATEAMO0 B NPe/iesiaXx CBOHX BO3MOXHOC-
Teit HeOOXOAMMO PETYIIMPOBATh PasMephl U3ACPXKEK, KOTOPLIC MOKPLIBAIOTCA
HE3aBUCHMO OT BEIMYMHEI TTOyvyaeMolt npuOrum. [losToMy KpaTepueM npn-
HATNA PUCKOBEIX PEeIIEHHH JOKHA OBITh TTOHWAKAIONAN THHAMHUKA TToKa3aTe-
A L) O CPABHEHHIO C TAKOBHIM Y NPEANPHATAN, NPUHATHIX 32 STAJOH.

PexoMeHlyeMoe 3HaueHHe CUIH BO3AEHCTBUA ¢UHaHCOBOrO phruara Ly,
MOXeT OHTH PACCYNTAHO CACAYIOLIAM 00pa3oM.

Tak, HanpuMep, B AUTEPATYPHEIX HCTOYHAKAX, TIPEXRE BCEr0 aMEPUKAHC-
KMX, CHUTaeTCH MpHemeMbIM! sHaverne koaddunmenra TIE, xapaktepusyio-
ILEro oTHoLreHIE NpuOsUTH HPp Ho ynaaTel MpOLEHTOB M HAONOB K cyMMe |
YIUIaYHBAeMBIX NMPOLEHTOB, PABHOE:

np
TIE =-l—p—=3-4.

Ecnd NpHU3HATH TAKYI0 BETHYMHY OOOCHOBAHHOW, HETPYAHO ONPCHCHAMTH
peKomendyemoe 3nauente cunb eo3oeiicmsus uraRC08020 punaza

41
Lotpex, =-—=13.
dloe T g1

1 Cm.: Hampywesa E. YnpaBneHHe NPOHIBOACTBEHHEIMY M (PHHAHCOBLIMH PHCKAMH Tipen-
npuAruil//Hasectnurn B Poccun. — 2002. — Ne 1.
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CnenoBareibHO, NpUHHMMaA (PHHAHCOBOE pellleHHe O TpPHBACYCHHU
CPEACTB B IO, CIeAYeT OLIEHHBATD CTefeHb PHHAHCOBOIO PUCKA, HE HOMYCKAS
IpeBRILEHHUA NoKazatens Ly, < 1,3.

PaccMoTpenan Moaenb {5.30) ornmdaercd npocToroit KoHcTpyKima. On-
HAaKO OHA He JacT OTBETA HA BONPOC O (e30MacHLX YCHOBHAX 33aMMCTBOBAHHSL.
PexoMenaaluy no 3roMy BOMpOCY BO3MOXHE Ha OCHOBE BTOpOH MOAeIH, Xa-
paxTepusyionieit apdekt PHHAHCOBOTO pHIYara.

6.8.2. Mexanmiam YIpABRCHNA FHCKOM Na OcHeBE
esponeicxedl MOIeNH NNAHCOBETS pbiYara

JlaHHas1 MOLeJIb OTICPUPYET TTOKA3aTEeIAMN PeHTa0RIBHOCTH, U ee codepaca-
HueM ReAREMCR OYeHueawnue ycaoeuil, obecnesusarowux pocm 00xXo0HOCMU
cobicmeennoz0 Kanumana, GOHUKAIOWE20 NP NPUGAEYCHIU NPEONPURUMAMESCM
3aeMHuX cpedeme ¢ PUKCUPOGGHRBIM NPOYEHMOM.

Kak npasuno, B [9, 15, 23, 25] npUBOIAT UTOTOBYIO 3aBUCHMOCTD, OTpaXa-
omyio perrabensHocts cobcTBeHHOTO Kanutana ROE udepes peHTabemHOCTD
axTHBoB ROA ¢ yaerom Hastoroporo daxropa (1 — T) u neiicreua pHHAHCOBO-
ro pergara (9PP):

ROE = (1 — T) ROA + 2OP. (5.31)

PenradensHocTh akTHBoB ROA (3K0HOMHYECKaa PeHTa0eIbHOCTD) Xapak-
TepH3yeT OTHoLIeHue HpuGsiH I1P, Ao yInaTh NPOUEHTOB ¥ HATOIOE K Cpel-
Hel CTOMMOCTH BIOXCGHHEIX CPEACTE (AKTHBOB):

Imp
ROA =—2L.
A

Hanoroo6noxenne npuouinu (I — T) pHBOAUT K CHHXCHHIO JOXOMHOCTH
cobcreenHoro kKammrana ROE 1o cpaBHEHMIO ¢ 3KOHOMHIECKOK peHTabeb-
HOcThIo ROA.

Mepoii gunancosozo pucka B paccMaTpuBacMOit MOACTH ARASACTCS ¢ghdpexm
Punancoeozo pwnaza (DPP), xapakTepyusyioumii IIpHPOCT peHTabeALHOCTH
cobcreeHHOro Kamutata ROE 1o OTHOLIEHHIO K PEHTAOENBHOCTH AKTHBOB
ROA 3a cyer npMBICUCHNSA 3a€MHBIX CPEACTS.

Kommuecrsenno 3PP onpeaensaeTca 3aBHCHMOCTRIO

3PP = Ly, = (1 — T(ROA - CPCII) - D/E, (5.32)

rae CPCII — cpeanss 3acMHas CTABKA NPOLEHTA MO 2aeMHOMY KAItATANY, KOTOPAs BKMIOYAST
HC TONBKO MPOUCHT, HO H BCe (PHHAHCOBHE HIACPHKH (3aTPaThl HA CTPAXOBAHHC
33EMHHEIX CPENCTB, CIPAXOSHIC TIPOUEHTH H T. I1.), OTHECEHHBIC K CYMME JaeMHBX
CPCHACTB;
D, E — coOTBETCTBEHHO 3aeMHEBI B COBCTBEHHRI KANKTAR (CPEaCTsA).

2n



C yyerom (5.31, 5.32) nokazarenp peHTaOEABHOCTH COGCTBEHHOIO KaNUTa-
na paBeH
ROE = (1 — T) ROA + [(1 - T)Y(ROA — CPCIT) D/E]. (5.33)

JocTurHyTyio BennuuHy peHtabenbHocTm ROE chneayeT cpaBHHBaTh €O
CTOMMOCTBIO KaNHUTa/Aa Ha PRIHKE, T.¢. ¢ TCM MPOLICHTOM, KOTOPEIA MOXeET GHITh
MOMYMEH BPeANPHHANMATENEM, HANPHMED, OT RIIOXKEHHA B aKIIHH, B OONHTALIAK
Apyroro npeanpuatva. Ecmm peHTaGeIbHOCTh COOCTBEHHOIO KanuTaza HUXe
LieHBI KanyTaina Ha peIHKE, TO CAeAyeT MPeArnpUHSITh KOMIIEHCALMOHHLIE MEphI
[0 YBEJIMYEHNIO GHHAHCOBOTO pPHYAara. B NmpoTHBHOM clIyuae CIIGAYET 3aAy-~
MAaTbCA 0 TOM, CTOUT M BOOOUIE NPOJOIIXATH IPOM3BOACTBO B TOM BHAE, B Ka-
KOM OHO Belet1cd B HACTOSUIMI MOMEHT. BO3MOXHO, Hano NEPeXOIHTL Ha HO-
BYIO IPOAYKIIHIO, HIIH MPOBECTH MEPONPUATHA 110 CHIKCHHMIO H3NEPXEK, UK
TIPOCTO TIPOAATE NPEATIPHATHE.

PaccMoTpuM GoJice ACTAIBHO NMEPBOE HANPABICHHE — KOMMERCQUIIO CHI-
HcenUR 0OXOOHOCMYU CODCMBEHHD20 KANUMAAG 3G cHem YBEAUMeRUs CUuat 8o30eii-
CMEUR PUHARCOE020 Pbivaza.

Cocraenaiomumu 3bdexra hunancosoro puyara (5.32) apiqiores:

& Hanoropwiit koppexrop (1 — T);

» nuddeperiman uHAHCOBOIO pRivara (ROA — CPCIT);

» reuo puHaHcoBoro pryara (D/E),

KOTOpBIE XapaKTePH3YIOT BO3MOXHOCTH YNPABRCHUA (PHHAHCOBBIM pHC-
KOM.

1. Hanozo6uii xoppexmop (1 — T) CHUXAET pe3yNbTaTHBHOCTD BO3IEHCTBUA
(buHaHCOBOTO pHMAra Ha JOXOAHOCTb COOCTBEHHOIO KalMTajla.

BenuunHa KOppexTopa NNPaKTHYECKH HE 3aBHCUT OT BeSTS/LHOCTH Npear-
PHUHUMATENS M XapaKTepH3yeT BIMAHKE HANOMOBOTO PHCKA Ha (PUHAHCOBHE
NOTEPH. 3TH NOTEPH MOTYT OLITh BH3BAHE BBCACHUCM JAOIIOTHHTEIIBHEIX BA-
JOB HAJIOTOB, VYBeJIMYEHHEM HAJIOIOBRIX CTaBOK, OTMEHOMH HAJIOTOBHIX JIBTOT,
H3IMEHCHHEM MOPAIKA ¥ CPOKOB YIUIATH HAJOTOB.

BmecTe ¢ TeM B npoliecce yNpaBieHHs: (PUHAHCOBHIM PHCKOM HAROTOBBIN
KOPPEKTOP MOXET OHITD 3aA¢iICTBOBAH B CHEAYIOIHMUX CNYYAdX:

® eCJIM MO PAVIHYHBEIM BUIAM ACATENLHOCTH NPEAfpHATHS YCTAHOBICHB
IuddepeHIMPOBAHHbBIE CTABKM HANOroobaraeMol npnGrum;

® CCJIN OTAE/bHBIC «10YepHHE» PUPMBI IPEANIPHSTHA OCYLLECTRIAIOT CBOIO
JeSTeNLHOCTD B CBOOOAHBIX SKOHOMHYECKKX 30HAX ¢BOeH CTpaHul AN B Opy-
TMX rocyaapeTBax, rae AeHcTBYeT JLroTHHI pexxum WM Gotee HU3KHE ypo-
BeHb HANOTOOONOXCHHSI NPHOLUIHA.

B 3THX ycIOBHAX, NCIONB3YA NPRHLANT MEHUMM3AIMK HAJIOTOBOTO PHCKa,
BO3XEHCTBYS Ha CTPYKTYDY TIPOH3BOACTBA, MOXHO CHHU3HMTb CPEIHIOK CTABKY
HaNOroo60XeHHA MPHUGLUIH H TeM CaMBIM MOBBLICHTD BO3ACHCTBHE HAJIOTOBO-
TO KOPPeKTOpa NpPH NPOYMX PABHEIX YCAOBUAX BIHaHNA Ha >ddexT puHanco-
BOTC pPLIYATa,
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2, Juppepenyuan dunancosoeo puvaza (ROA — CPCII) npeacTarAseT pas-
HOCTB M&XIY YKOHOMHYECKOH peHTabeIbHOCTEI0 B cpelHel pacyeTHOl cTaB-
KOIi IpoLieHTA IO 3aeMHBIM CPEICTBAM.

MubdepeHIUan ARIAETCA IABHBM YCROBHUEM, QOPMUPYIOLINM TIONOXM-
TenbHBIH addekT PUHaAHCOBOTO pEIYara. UeM Gonbllie ONOXHTEABHOE 3HAYE-
Hue mudrbepeHLMana, TeM BHILIE IPH IPOYHX PABHEIX YCJIOBUSIX 6yaeT adxpexT
phItara, a cnellOBaTeIbHO, N (PHHAHCOBHIA PHCK.

B CBA3M ¢ BHICOKOM AMHAMHWYHOCTBIO BeTMyHHa AuddepeHIIHaIa TpeGyer
NOCTOSTHHOTO MOHMTOPHHTA B NMPOLISCCE YAPARICHHA (PHHAHCOBHIM PUCKOM,
3T0 BLI3BAHO ACHCTBUEM CACAYIOUINX (haKTOpPOB:

® DE3KUM 803DACIAHUCM CIOUMOCMIL 3GEMHBIX CPEOCE 8 Nepuosd YXyoutenus
KOHBIOHKMYpbl PUHAHCO6020 PoiKa, KOTOPAS MOXET TIPEBHICUTh YPOBEHD PeH-
TabCALHOCTH AKTUROB NPeANpHATHS;

& CHUNCERUEM QUHAHCOB0T yemoiMueocmu npeonpusmuzR 8 npouecce nosuilie-
Hus OOAU UCHONBIYEMO20 3AEMHO20 KAnRUmMana. 1o BHIHYXAACT KPSANTOPOB yBe-
JIMYMTh YPOBEHB CTABKM IIPOLIEHTA 34 KPEOWT C BKIIIOYEHHEM B HEe TIPEeMMH 3a
JONOIHATETbHBIHA (PMHAHCOBRIA pHCK. [IpH onpeneNeHHOl CTeNeHH PHCKA Be-
nuyuHa auddepeHLUana MOXeT ObITh CBEIeHa K HY/IO WIM HMETh OTpuLia-
TeNbHOE 3HAYCHHe. B NepBOM Cily4yae MCIIONb30BAHHE 3a¢MHOIO KanuTana He
JZAeT NPUPOCTA PEHTAGENLHOCTH COGCTBEHHOTO KanuTana, a BO BTOPOM — PeH-
TabeIbHOCTh COOCTBEHHOTO KalKWTaNa CHH3HTCS, TaK KAK YacTh YHUCTOU NpH-
OBUTH, TeHEPUPYEMO COOCTBEHHBIM KaITMTANIOM, byaeT yxoauts Ha GOpMHUpO-
BaHHUE UCTIONB3YEMOrO 3a¢MHONO KAITHTAMA 110 BEICOKUM CTABKaM IPOLICHTA;

® coKpauieruesm obseMa u npubbiau om pearuiayuy NpooyKL 8 nepuood yxyo-
WeHUR KOHBIORKMYPb mogapHo20 purKad. B 3THX YCNOBMAX OTpHULATENBHAA Be-
JMynHa mudubepeHIHana MOXeT GOpMUpOBaTbCA JAAXKE TP HEW3MEHHBIX
CTaBKaxX MpoLeHTa 3a KpeIuT. IIpuyMHOl apigeTcs CHUXEHNE SKOHOMHYEC-
Ko#l peHTA0CNEHOCTH.

3. Ilneuo gunaincosoeo pwyaea (D/E) xapakTepH3YET CYMMY 3aCMHOTO Kami-
TaNa B paciIeTe Ha CIUHHULY COBCTBEHHOrO KAIUTala.,

[Inevo B adbdexre GHHAHCOBOTO PLINATA BHIIIOJHACT PONIb MYJLTHIVIMKA-
TOpa. B 3aBUCKMOCTH OT BCAIMYHHH Audrh2peHIMANA IPUPOCT COOTHOIHEHHUA
JIONIra ¥ COGCTBEHHOTO KATTHTANA BHI3EIBAET El1i¢ GONBIIYIO MMHAMUKY MpdeK-
TA PRIYAra B LEJOM: QJOXUTENBHYIO HIH OTPHIIATCABHYIO,

Mexcoy cudpdpepenyuanom u naevom IDP cyuecmeyem npomusopeuue u 2qy-
boxas cea3s. DUHAHCOBLIA MEHEMKEP HE CTaHET YBEIMYHBaTh MOGoH LeHOM
Tuie4o (pMHAHCOBOTO pHYAara, a OyIeT peryiipoBaTh €ro B 3aBHCHMOCTH OT
mubdeperiana. ipyrumu cnopaMi, npobnema aia GUHAHCOBOro MEHeIXe-
pa HE B TOM, YTOGRI UCKNIOYUTD BCE PUCKH BOOGIIE, A B TOM, YTOOH MPUHATDH
pa3yMHbi¢, JOTYCTHMbBIE PUCKH B Tpenenax mudwbepenunana. Yem bosviue Oug-
epenriuan, mem menviie puck kpedumopa. JuddepeHiman He fonxeH 6HTh OT-
pHuaTeNbHNM. C APYTOii CTODOHBE, ¥eM Menblte setununa outhpepenyuasa, mem
60abuYI0 G0N0 HEOBXOOUMO OME0OUMD HA 3aeMHble CpedcmEa IS TIOXHEMA PeH-
TabensHOCTH COGCTBEHHHIX CPelcTB (5.32). OgHako NpeAnpHHUMATENH BHE
3KCTPeMaJIbHBIX YCHOBHIA HE ROJIKEH MOMTHOCTHIO HCUEPARIBATD CBOIO 3a€MHYIO
crocobHocTe. Beeraa AoMXeH OCTABATLCS PE3EPB «33EMHOM CHIBI», YTOOL! B
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CIIy4ae HeOOXOAMMOCTH MOKPHITh HEAOCTATOK CPEACTB KpeANTOM Oe3 npespa-
mieHns audpepeHumana GHHAHCOBOIO PEMara B OTPHLATCILHYIO BEIHYMHY.

3aBepiasg aHaAAM3 MOKA3ATENs%, XapaKTepH3yolero 3ddekT PuHaHCOBOro
Jiepepeaxa (5.32), eule pa3 NOAYEPKHEM, YTO [IPH HEU3MEHHOM IUICYe (PMHAH-
COBOTO PHMYAra MONMOXHTENABHAS WIH OTPHLATENIEHAS TUHAMMKA ero mudwde-
pPeHUHATA TeHePHPYET KAK BO3DACTAHHE CYMMBI W YPOBHE NpPHOBIIH HA
COOCTBEHHLIH KanuTtai, TAK ¥ (PMHAHCOBSIA PUCK €T0 MOTepH.

AHaTOTHYHBIM 06pa3oM TIpH HeM3MeHHOM AuddepeHITHAe edo PHUHAH-
COBOTO PLIYAra SIBASACTCA ITIABHLIM FEeHCPATOPOM KaK BO3PACTAHMSA CYMMBI M
YPOBHS NPHOLUTH HA COBCTBEHHBII KATHTAI, TAK U (PMHAHCOBOIO PUCKaA NMOTe-
pH 31Ol NpuOLIMH. 3anagHbe 3XOHOMKCTH CHUTAIOY, YTO JAYYIIe He KOBOAUTH
yIeNbHHI BeC 3aeMHBIX CPEACTB B maccnse Gonee yeM 10 40% — aroMy nono-
XEHHIO COOTBETCTBYET nneuo uHaHcoBoro purdara by = 0,67. Ilpu TaxoM
wieye pHyara GounoBHill peiHOX CHIA 00BYHO MaKCHMANBHO OLICHUBAET
KYPCOBYIO CTOHMOCTD aklyii mpeanpusrua [20].

Ilpumep 5.12, Paccuurars 3beKT GHUHARCOBOIO PRYATa, eCAH ¥ PEANPUSTHSR aK-
1B A = 1000 you. en., raccue D = 500 yen. en. w saemumIx ¢peacts E = 500 ycn. en.
co0CcTBEHHRX cpencTs. [1o pesyasraTaM JeATeIbHOCTH CyMMApHAaA NIPHGHLUTH 40 YILIa-
TH NpoueHToB U Hajoros 1P, = 200 ycn. en. Besirunua CTaBKH HaNOrooGNOXEHUS
npubsinn T = 24%, a cpeAHAs pacyeTHAS CTABKA NpoueHTa 3a kpeputsl CPCIT = 15%.

B cootsercTenm ¢ (5.32)

D 200 500
3P =Ly, =(1 -THROA ~CPCIIP)— =(1 -0,24)(— 0,15} — =0,038.
¢2 =(1-T) Vg = o001V 559

JAns olleHHBAaHWs BapHAHTA M YCAOBMIl NPURICYECHHS 33EMHBIX cpe.ilc'ré
o6bIvHO Henonb3yioT B [23] xpuBue audibepeHiiana (puc. 5.8).

Loz
ROE
E
)
1
H
} ROA =3 CPCTl
[ ]
1, 1 ROA =2 CPCl
[ ]
[ ]
17| S .~ ) ROA=1,5CPCN
3 ' ) ]
' : :
‘ : i
] ] ]
i : :
H * v =l
0 0.75 1 1,5 2 E

Puc. 5.8. BapHaNTH N YCIOBRA NMPHBACYCHHA 34EMHEIX CPERCTB
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3TH KPHBBIC JAIOT BOZMOXHOCTh KOMIDISKCHOIO peHieHMsT 3anaqu (5.33).

K nipuMepy, mius JocTiokeHUA 33%-T0 NpOLIEHTHOING COOTHOUICHUS MEXIY
3thderkroM GHUHAHCOBOLO pEIYAra ¥ peHTabebHOCTBIO COOCTBEHHOIO KanmmTa-
JIa XeJaTeIbHO KMEThb IUECU0 (PHMHAHCOBOTO phivara:

FL = 0,75 npn ROA = 3 CPCII; FL = 1,0 npu ROA = 2CPCII;

FL = 1,5 npu RCA = 1,5 CPCII.

CremoBareNnbHoO, YeM MEHBILIE Pa3PbiB MEXIY 3KOHOMHUYECKo0il perrabemns-
HocTbio ROA M cpefHelt cTaBKO# NPoLeHTa, TeM GOMbLIYIO AOMIO HEOOXOMMMO
OTBOJMTE HAa 3aeMHHE CPEACTBA JUIA ITOABEMA PeHTA0EIBHOCTH COOCTBEHHOTO
Kanurajia, Ho 310 He6e301acHO NpH CHUXEHHH IHddepeHunana.

EcTecTBEHHO, BOSHMKAET BOTIPOC O pexomendyemoli eauune sghhexma du-
Hancoeo20 puyaza. 3aN3AHAS NPAKTHKA YIIPARICHUA PMHAHCOBEIM PHCKOM Ha-
LIENEHA He HA MAKCHMM3aIMIo 3HadeHMAa 3d«bexTa, a Ha NpUMeHeHHe Gonee
OCTOPOXHOIO METOIA, HCKIOYAIONICTO NPEBPALCHHE €0 B OTPHLATENBHYIO
BeTMYHHY, T.€. MUHHMHU3HPYIOLIEro GHHAHCOBLIH PUCK.

OnHo 13 NpaBUA YIIPABIEHHS [JIACHT, YTO YCJIOBHEM OCTODOXHOTO HPHME-
HeHUA 3pdeKTa, HCKIOYAIOLIETo NPEBPALISHHUE €0 B OTPHLIATEABHYIO BEJIH-
YHHY, ABSICTCA OrpaHHYeHH¢ BeMHMHH 3gdexta GHHAHCOBOrO pHiYara B
GOpMHPOBAHHH PeHTA0SNBHOCTH cOOCTBEHHOTO KanuTtana. OH Jo/KeH OuTh
PaBeH NONOBAHE IIEPBOTO craraeMoro (5.33)

1
Lgzper. ~7(1~DROA.

B 4acTHOCTH, B COOTBETCTBHM ¢ HCXOMHBLIMH ZaHHLIMU NpuMepa 5.12 pexo-
MEHAYEMOE 3HaYeHHe dexTa GUHAHCOBOrO puryara paBHO Ly, oo = 0,076.
3710 JaeT BOISMOXHOCTE B rIpefienax 10IYCTUMOTO PUCKA YBIMYUTD TUIe4O G-
HAHCOBOTQ pPhIYAra.

B 3axmouyeHne OTMETHM, YTO 3HAHME MEXaHHU3Ma yrpaBieHHs dnHaHco-
BRIM PHCKOM IIO3BOIACT LEJICHAIIPARIICHHO BOMICHCTBOBATh Ha GOpMHpOBa-
HHe NPUOEUH NPeANPUATHA. ITO BO3NCHCTBHE 3aKAI0YACTCE B TOM, YTO HYX-
HO B34Th B IQJIT CTOABLKO, CKONBKOQ MIO3BOMAT KPEAKTOPHL, A 3aT¢M 00eCIeUMTD
POCT CTABKM HOXONHOCTH COOCTBEHHOTO KalHTana Ha BEAMYMHY pa3HOCTH
MEXIY HOCTMIHYTOM CTAaBKOH ROXOAHOCTH HHBECTHPOBAHHOIQ KalMTana H
CTaBKOH YIIa9eHHOTO cCYAHOro nmpolieHTa. Takoit noaxoa B 32NafHOR 3KOHO-
MHKe Ha3bIBACTCH «IIPEUMYIISCTBOM CNEKYASINUH KANIUTAIOM»,

9.7. MeXaHH3M KOMIIEKCHOro YIpaBneHHA
NPOHSBOACTRECHHLIM H (DHHAHCOBLIM PHCKAMM

OnepauHoHHEI 1 (GHHAHCOBEI (AMEPHKAHCKAS MOAENH) PHYATH O3B0~
JISIOT COBMECTHO HaTh €XHHYIO OLICHKY NMPOM3BOJACTBCHHOMY M (DHHAHCOBOMY
PHCKaM.

216



Cxodcmeo mexcdy OnepaylioHiuM it (PUHAHCOBHM Puiudzamy 32KNOYAETCd B
TOM, 4TO 0062 OHU NpPEICTARIAIOT BOIMOXHOCTE BHHIPATh OT [IOCTOSIHHOH Be-
JIHYHHBE 3aTpaT, HEe MCHAIOMIEHCA TIpH H3MEHEHHH MaciuTa6a NpOM3BOACTEA.

Pazaunue mexcoy poisazamu CBSI3aHO C TEM, YTO:

® OTIEPAITHOHHBLA PHNAr BTHAET Ha 00bEM OTCpallHOHHOH NpHOBIIM 10
y4eTa (PHHAHCOBEIX PACXOOOR H HAIOIOB;

s apdexT (cuna BoancHcTBIA) (PHHAHCOBOTO pHYAra BO3HMKACT, KOrAa
NpeANpUATHE UMEET 3ANODKEHHOCTD WIH PACIIONaraeT HCTOMHHUKOM (GrHaH-
CHpPOBAaHMA U3 YMCTOM NpUOLIMM H TEM CaMEIM BO3IeHCTBYET Ha peHTabeb-
HOCTE COOCTBEHHOTO KAaNUTaNa.

CoBMECTHO NTPON3BOACTBEHHRIT M QHHAHCOBBIA PHCKH YYHTHIBAIOT OTIac-
HOCTDb BIMAHHA KOMMEPIECKHX YCIOBHIA MpOJaX NpOoRyKUHH (06beM, LIcHA) |
BO3MOXHOCTL HEIOCTATKA CPEACTB AU BO3MEILEHHA NPOM3BOICTBEHHEIX Pac-
XOROB H PHHAHCOBHIX MACPXKEK MO OOCAYXHBAHKIO BHEUHETO nonra. Cneao-
BaTeNbHO, hakTopaMH PUCKA ABNAIOTCA HEeYCTOHYMBOCTD BHEIHHEH cpefb H
HeadbexTHBHBIE (PHHAHCOBHE PEIICHUA.

Ecnu (pMHAHCOBLII PRIMAT HANATAETCA Ha ONEPAIMOHHEIA, TO MOCACICTBHA
CYMMAPHOTO pPHCKa BO3PacTalor, T.€. U3MEHEeHHs ONepalHOHHON npuOLIMM
OKaXyT elile Gdnblee Bo3neHCTBHE HA YMCTYIO PHOLLND.

B kavecTBe mexanusma ynpaesenus [9, 23] npon3BORCTBEHHEIM 1 (DMHAHCO-
BHIM PHCKAMU HCTIONBIYETCH CONPRNCEHHIL paiia2,

Mepoil cymmapHOTO PHCKA ABMSETCE CHAA BOSACHCTBHA COMPKSHHOTO
phryara, NOKa3bIBAIOIUAS, HA CKOABKO NPOLCHTOB H3MECHHTCS YHCTad MPHOLLUTh
TTPH H3MEHEHHH OOBEMA TIPOAAX (PeaTM3AHOHHOIO A0X0Aa) Ha 1%.

BM NP, Qp-v)
ne, = Qpo-v)-FC-T

L=LoLy = (5.34)

Ipxmep 5.13. ITo HCXOOHHM JAHHEIM BPHMEPa 5.1 OLECHKTE TTOCACACTBHA MPON3-
BOACTBEHHOIO M (PHHAHCOBOTO PHCKOB, ¢CNH H3KSPXKKH (ONMEPALMOHHEE K PHKCHPO-
BAaHHEIE 1O 3aeMHOMY KaltHTany) cocrapasaior I = 150 yon. ea.

B cootBeTCTBHE ¢ (5.34)

- Q®-v) _ 200(5 1) -
Qip-v)}-FC-1 200(5 -1) -500 -150

53.

B cpaBHEeHHH ¢ pe3yibraTaMH npuMepa 5.11 yuer coBMecTHOTO AeifCTBHA Onepa-
LHOHHONO H (PHHAHCOBOTO PHMATOB YREJIMUMI MOCTEACTENA CYMMAPHOTO PHCKA B 2,7
paza (L : L‘,l,l =2.7.

CrenoBare/IbHO, CONMPAKESHHBIA PRMAT FO3BOJIAET;

¢ OLUCHUTh BAMSAHMEC M3MCHEHHSI KOMMCPYECKHMX YCJIOBHH NMPOH3BOHACTBA
(M3MeHEeHHe CIpoca, LEH) Ha YUCTYIO OpHOLIAL ¥ TOXOAHOCTh RIAREALLCE
COOCTBEHHOTO KAITHTA/IA IPH BHIOOPE PazIMYHON CTPYKTYPH KalliTana (cooT-
HOWIECHHE COGCTRCHHBIX Y 3AEMHBIX CPEACTB);
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¢ YCTAHOBHTD PAlMOHATBHOE COUETAHNE ONCPAllMOHHOIC M hHHAHCOBOTO
PBIYATOB,

IIpy pewicHUY BTOPO 3a0aMH OAF CHUNCEHUR CYMMAPHO20 PUCKa WHBECTH-
LIMOHHOE ¥ PHHAHCOBOC pelieniia C600AMCa K 6ubopy OTHOTO U3 TPpeX BapHaH-
TOB:

& BHCOKMH ypoBeHD >(hexTa HUHAHCOBOTO pHMara B COYETRHHH CO Cla-
60oit cuoil BO3NEUCTBHA ONEePAlIHOHHOID PLIYAra;

* HH3KMii ypoBeHDb 2dpdexTa GHHAHCOBOIO pPHYAara B COUCTAHHMH ¢ CHILHBIM
OTIEPAIHOHHBIM PHIMArOM;

¢ YMepeHHbIe YPOBHM 3pdeKTa H CWILI ABYX PHIYATOR,

B yacTHOCTH, pexomenoyembiii YpoGeHd CIMENeHN CONPANCEHROZ0 puiiaza ON-
pelensiercd Kax NpOH3BeZeHHE JONYCTHMLIX 3HAYEHMIA TOKa3aTeNeil COMHO-
XuTenei

Lyex = Lo pec* Lot pex = %3 - 1,3 =5,6.

CnenoBaTe/bHO, JAHHAA PEKOMEHIAIMS COOTBETCTBYET BTOPOMY BADHAHTY
PeIeHHA O 3aHMCTBOBAHUM NPH CJIOXKHBIIENCH CTPYKTYPE 3aTPaT — PUCK-Me-
HeKep JOJDKEH PYKOBOACTBOBATHCSA YPOBHEM CYMMAPHOTO PHCKA, PaBHHM

= 56.
Lmﬂpcmoxeﬂﬂme MEXaHHM3Mbl H CHCTEMY NoKa3aTeseli YIpaBlneHus pucKa-
MH IPEANPIHAMATENQ LESIECOOGPaIHO YIUTHBATE B IPOLIECCE MIAHHPOBAHUA
MPEITPHHAMATENBCKOMN IeATEIbHOCTH,



Fnasa 6

KPUTEPRH NPHHATHA PHCKOBOI'0 PELLEHHA
B NPEANPHHHMATENILCKOR RERTEALHOCTH

8.1. CHCTeMa KpHTepHeB NPHHATRA PHCKOBOFO Pelienns

Tpunsamue puckoeo2o peutenus Ha BEACHHE KOHKPETHOM OIepaLiy (CIeIKH)
B MPEATIPUHUMATCABCKOMR ACATCIBHOCTH #684%emea 3aKalosumensrol npoyedy-
Poii Ha CTaIMH aHATH3A PHCKA B TEXHOJIOTUH PHCK-MEHEKMEHTA.

Ofisexmusnasn Heolxodumocms TPUHATHA PCIUCHHA BBI3BAHA MHO208GDU-
aHMHOCMbIO 3G0eliCMBOBaNUA Pecypcog JJIS peanu3alliil TpeAnpUHUMATENbC-
KOt AeATeABHOCTH.

Codepxcanuem npouedypw TIPUHATUA PUCKOBOTO DEIICHHS €CTh IPOLECC
8660pa 00HO20 U3 GANMEPHAMUGHNX SaPUAHNO8 NCACTEBHI HITM HEKOTOPOIO MX
MOIMHOXECTBA U AOCTYDKEHHS TIOCTARMISHHOM NPEANPUHNMATENCM LICIH.

Buibop eapuanma neiicTBUt OCYLIECTRIACTCS Ha OCHOBE ONPeOeACHRWX npa-
8ua i npoyedyp, Ha3bIBACMBIX Kpumepuamy TPHHATUS PUCKOBOIO pPElIeHMS.
Ilpumepamu TaKnx NpaBRI ABAAICTCA: MAKCUMabHAs NMPUOHINE NpY NMpHeMIe-
MOM YPOBHE PHCKA; ONITHMAJILHOE 3HaY€HNE YPOBHS BEPOATHOCTH PE3YJIBTATa
NpeANPHHHMATENBCKON ONepaliii IIpH JOTYCTUMBIX ITOTEPAX | AD.

JInA OLEHKH KaYecTBa pHCKOBOIO PELICHHUS MCTIONb3YIOT HOHATHE «3dbek-
THBHOCT: peuieHUA». DdxpeKTHRHOCTE PELUICHHS €CTh CTENICHb COOTBETCTBHA
Deaavrozo pezyasmama NpeAnpUHUMATENECKOH NeSTCALHOCTH, BLINOMHICMON
B COOTBeTCTBNH ¢ BHIOpaHHOH CTpaTerueil pUCK-MEHEIKMEHTa, MeaaeMomy
MY CTeITeHb JOCTHXKCHHSA LEH ASATENBHOCTY, BHIOMHAEMOMH B COOTBETCTBHM
C MPHHSTHM PELICHHEM.

HeobxoauMo oTMETHTB, 4TO artpuopu 3PdeKTHBHOCTD peleHHS HOCHT yC-
JIOBHHIHA XapakTep, TaK Kak KOHeTHBEH pe3yabTaT NpeaAnpHHAMATENbCKOH aes-
TCABHOCTH OYIIET 3aBHCETH HE TOJIHKO OT BEIOPAHHOFO BAPUAHTA, HO H OT Opra-
HH3ALMH €TI0 BHIOJIHEHUN, TEKYIIETO COCTOSHHSA PECYPCOB, MOABNCHHS HOBBIX
HENPOrHO3HPYEMLIX NPHUYMH U (PAKTOPOB PHCKa, KOTOPHE NMPAKTHYECKH He-
BO3MOXHO TIPEAYCMOTDPETh B NIPHHHMAECMOM DPELICHNH. DTO 0GCTOSTENBCTBO
BLIHYXHA3ET KOPPEKTHPOBATh paHeE NMPUHATOS PelOcHKE HiIM BROPATE Apyroi
BapHaHT (cnocob aciicTBmil), YINTHBAICIIHI HOBLIC YCJIOBUAL

ITpunsmue puckoeozo pewenus ocyuecmennem puck-menedycep Win Apyroe
JIHLE {PYKOBOANTED), HAACICHHDIE ONPeACIeHHEIMA MPABAMK H MOJTHOMOYH-~
SIMH M HECYILHE BCIO TTOJIHOTY OTBETCTBCHHOCTH 33 BOIMOXHEIC MOCIEICTBHAL.
Tak KaK pecypcol ISl peann3atiii NPEANPUHUMATENLCTBA KOHEYHB!, YCNOBUA
IKOHOMMYECKOI ¢pefibl, 0coDSHHO BHEUIHEH, PasTHYHK H 00beM HWHpOpMa-
1MWK O HeH OTpaHNYEH, TO PHCK-MEHEIDKep JO/LKeH KMETh B CBOEM paciopsKe-
HUH CHCTEMY KPHTEPHEB NPUHATHS pelICHUS.
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Boamoacnocmu Kpuntepues npunamus pucko6020 peuieHus 3a6ucant om cumy-
auuu gxibopa, cocmasa noxkasameneil, BXOISLIMX B KPUTEPHH H XapaKTepH3YIO-
KX PHCKOBYIO CHTYALMIO, A TAKKE GORYyCHUMOCMU KOPPeKmMUpoeKi COAepXa-
HUS U CTPYKTYPH KPUTEPHS B 3aBUCUMOCTH OF OTIEPATUBHO NOCTYIAIOLICH HH-
¢opMaLy 06 H3IMEHEHNH YCAOBHIL Cpeabl peANPUHNMATENBCTBA MM OTHO-
LIeHHS CYOBEKTA K PHCKY.

IIpn pa3paBoTKe CHCTEMB KPMTEPHER MPUHITHA PUCKOBOTCG PELICHUS
(puc. 6.1) onpedessiouum nPUSHAKOM REARIOMCR YCAOCUR 8W60pA nPeOCMORe20
sapuanma Oeiicmeusn, @ GOROAHUMEALHUMY NPUSHAKAMU — HUCAO UCHOABIYEMBIX
yacmuviX NOKa3ameneii ANa KOMRAEKCHOU OUeHKY CImeneni puckd, & TakkKe Kosu-
YeCmeo Wa208 NPoyedypy RPUHATNIUA PELUERUR,

Yeaoeun evibopa eapuanma npennonaracMux JeHcTBUI 3aBHACAT OT NOAHO-
THI U ZIOCTOBEPHOCTH HMeEIOLLEHCA HHGOPMAlMK O cpelie NIpeANnPHHHMATERb-
CTBa, BOIMOXHOCTeH pecypcHoil 6a3bl A1 AOCTHXKCHUA NTOCTABACHHO) LEnH B
npeanonaraeMoil aeaTeMbHOCTH. C 3THX NO3niMi paznuyaloT MOAEIH NPUHS-
THA PEIHEHUS B YCAOBHAX ONpPCACNERHOCTH, CTOXACTHYEeCKOil W HeCTOXacTH-
4eCKoii HeonpemeneHHOCTH. TeM CaMbIM MeXIY KPHTEPHIMH H TOKA3ATEJIIMH
OILICHKH PUCKA YCTAHABIHMBAIOTCA ACTEPMUHHPOBaHHBIE, CTOXACTHYECKUE HAH
HEYETKHE 3ABUCHMOCTH.

B ycaoeusx onpedesennocmu HeGRaronpHsATHLE MOCASACTBHA PHCKOBON CH-
TYAUWH ONHO3HAYHO H afeKBATHO OLIEHHMBAlOTCA 3HAYCHHAMM NOKAa3aTele
pucxa. B 1aHHOM Cyyae HCTIONL3YIOTCA GermepMunuposannsie Mooea i Memo-
O NMOKCKA YAOBNETBOPUTENLHEIX M ONTHMANBLHEIX pellleHnii. B 3aBHCHMOcTH
OT KOHIIETIMH PALIHOHANHHOTO IIOBEIEHN' B 3THX YCIOBHAX PANTHYAIOT Kpi-
mepuu npu2o0HOCM, ONMUMAABHOCY U G0ANMUBHOCIUY,

B yeaosusax cmoxacmuueckoii (wacmuvnoil) neonpedenennocmu (pucka) NCXo-
OBl TIPEATIONaraeMoro pes3y/sTaTa ACSTeNbHOCTH HMEIOT BEPOATHOCTHBIM Xa-
pPaKTep U B3aMMOCBA3N MEXIY KDHTEDHAMU M TIOKA3ATENAMM OLCHKH PHCKA
ABAAIOTCHA CTOXACTUYECKUMH. B KxauecTse KpUTEPUCE NPMHATHS PHCKOBOIO pe-
ICHUS UCIONB3YIOTCK Kpumepuu Haubosviiezo cpedrezo peaysbmama, Hanpu-
Mep, npubbisu, KPUTCDHH MURUMAALHOI eapuabesvriocmu pesyasmama A Bp. Ec-
JI YMCAOBBIE XAPAKTCPUCTHKH BEPOATHOCTHOTO MOKA3aTeAsA CTCIIEHHM PHCKa
PACCMATPHBATh C ONpeNe/ICHHOH CTCNCHBIO JOMYLIEHNA KaK AeTepPMHHHPO-
BaHHHIC BEIMYHHE, TO NOMOAHHUTEIEHO MOXHO TIPUBIEKATh KDHTEPUH, XapaK-
TepHBIC IJTA YCIIOBHI ONpPEACIEeHHOCTH.

B ycnosusx neonpedensennocmit HeCmoxacmu«eckoii npupoou 3Ha9eHUST OXH-
JAeMOI'0o Pe3yALTaTa He MOryT ObITh OMMMCAHB! B PAMKAX BEPOSTHOCTHHX MOZE-
Jieit. Mexay KpUTepHsSIMH H OLICHKAMH PHCKA CYIECTBYIOT HEYETKHE B3aHMOC-
B34, Knace kpurepne Ans MPHHATHSA PEILCHHAA HA3SKIBAIOT Ypunyunami aulo-
Pa, CPeAM KOTOPHIX LECACCOOOPA3HO HCIONB30BATh NMPHHLIMNAB MAaKCHMMHA
(mpuHIMI Bansaa), MakCUMAKCa, NTPHHNAN MUHHMAKCHOTO pUCKa (TIDHHIMI
CaBupaxa), neccHMH3Ma (npuHLMD Iypeuua).

! Cm.: HagenaiocTs ¥ 3¢ beXTUBHOCTS B TexHuKe: Crparounnk. Tom 3/TTox pen. B.®. ¥r-
knHa, 10.B. Kpioaxora, — M.; MamuHocTpoesne, 1988,
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Ilpn onpeaencHHBIX HOMYILEHHAX YCHOBHS HEOMpeAeSeHHOCTH HecToxac-
THYECKOH IPUPOABI MOTYT OBITH CBEACHH K YCIOBUAM PHUCKA (K cnydalHBIM
¢dakTopaM prcKa) ¢ MOMONILIO PAHAOMH3AIHH — HCKYCCTBEHHOIO BBEAEHHS
CNYYaHHOCTH B CHTYALMIO, TAE OHA OTCYTCTBYET. B 3THX YCROBMSX B KauecTBe
KPHUTEPHUS TIPHHATUS PUCKOBOIO PEILEHNSA MOXET HUCITONB30BATHCA ITPHHIIATI
HEXOCTATOUYHOTO OCHOBAaHMA (MpUHIKMN Jlalutaca) MM KPUTEPHH, XADAKTED-
HEIE 1A YCROBUIA PUCKA,

B yeroeusx nosnoii neonpedeaennocmu, Korna puck KOJIMIECTBEHHO OLiE-~
HUTD HENB3d, IPHAMEHSIOT 36DUCIMUMECKUe NPABUAQ U RPUCMS RDUNAMUR pelie-
HUuf B YCAOBMAX PHCKA.

Ho xosunecmsy noxazamesedi, UCTIIOAB3YEMEIX JUIS1 OLICHKH YPOBHS PUCKa,
NMPUHATHE PHCKOBOTO PELICHHA OCYILECTBAACTCA N0 CKATADPHEIM MM BEKTOD-
HEIM xprTepusM. Eciy cTeneHs pUcka OLEHMBAETCH OOHUM NMOKA3aTeneM, TO
pellIeHHE IPUHNMAETCS IO CKATIAPHOMY KPUTEPHIO. BeXTOPHEII KpUTepUii He-
MOJIL3YETCS B TOM CJIyyae, €C/IY YaCTHHE NOKA3ATeNH OLICHKN pe3yIbTaToB JIe-
ATEILHOCTH CBEPHYTH B ONHH 0000IMeHHH 110Ka3aTeNMb He TIPEACTABIACTCS
BO3MOXHBIM. BBeicHHE BEXTOPHOTO KPHTEPHSA YPOBHA DHCKa HAKIAIABIBACT
TpebOBaHME MUHAMAILHOTO YUCIIA YACTHBIX NOKA3ATENCH M NMOTHOTLL

IIpouecc NMpUHATHA PHCKOBOTO PEIICHHUS B 3aBHCHMOCTH OT KOJMYECTBA
maros MoApa3geNseTcs Ha OIHOINALOBRIE ¥ MHOQIOLIATORRIC NpoLeaypH. Tlpu
ONHOWWIArOBOI MpoLeaype pellicHKe IPUHAMACTCA MOCAE OAHOKPATHOTO Olie-
HUBaHHA CTCIICHH PHCKA, NIPH MHOTOLIATOBON — Ha KaXAOM lIIare YTOYHAETCA
penIeHNe 3a CIeT paclIMpPeHHs CIIEKTpa HOIXOAA K OLieHKE PHCKA.

I1pu BEIOOpE KPATEPHS RPHHATHA PUCKOBOTO PEILCHUA BCETAa HMECT MecC-
TQ HEKOTOPRIi npou3eon. OaHako MOXHO chopMynupoBaTh pAaa TpeOOBaHMIA,
BHITO/JHEHNE KOTOPHIX B KAKOH-TO Mepe YCTPaHAeT 3TOT NPOH3BOJ M obierya-
€T BhIOOp KpHTepHs. B 9aCTHOCTH, KPATEPHIf N0JDKeH:

& OTpAXATH LEAH ACATCABHOCTH M MMeTh (PU3UUeCKHIT CMBICT;

® OLITH YYBCTBUTCNLHEIM K U3MEHEHMIO NTAPAMETPOB U TIOKa3aTeeii OeH-
K¥ PUCKA, Ha MAOXECTBE KOTOPBIX OH 3anaH;

& OTIPeJeNIATE HEKOTOPLIH MOPANOK BHIGOPa BapHAHTA PellCHHI M3 MHOXe-
CTB2 WILTCPHATUB;

¢ OLITE NIPOCTHIM B IPUMEHEHUM U JONYCKATh SKCIIEPHMEHTAIBHYIO NpO-
BEPKY.

PaccMoTpuM OCODEHHOCTH TIPHMEHEHUA KpHUTepueB Buibopa NMPUHSATHR
PUCKOBOIO pCUICHHS.

8.2. KpHTepnH NPHKATRA felieHyn
B YCNOBHAX ONpEREACHHOCTH

B ycnoBHAX ONPpEAcACHHOCTH OTHOCUTENEHO KaXA0ro JeiicTBIA H3BECTHH
KOHKpPEeTHBIE Pe3Y/IbTaThl (MCXOAB), K KOTOPHIM OHO NpHBoANT. OCHOBOI IpH-
HATHS pelleHrA SRIAIOTCA KPHUTEPUM MPHTONHOCTH, ONITHMAIRHOCTH U afal-
THUBHOCTH.
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6.2.1. KpurepHi npNrogKOCTH

Kpumepuii npuzodrocmu peayCMATPUBAET, 9TO B KAYECTBE PELLCHMS Paliki-
OHAJICH MOGOIT BApHAaHT AeicTBH u(t) TIpeaNpPHHIMATENLCKOM JeATENBHOCTH,
NIPY KOTOPOM cmenere pucka no esibpannomy noxasamenio R ne eviute yemanos-
AEHHORO NPUEMHAEMO20 YposHa R,

Kpurepuii npUrogHOCTH UMeeT BUA

Ku®] <Ry, ut) e U, (6.1)

rae U ~— MHOXeCTBO JONYCTUMEX BAPHAHTOB AeitcTpuil (CTpaTerHit).

Ecnm nokasarenb oueHKM picka BeKTopHHH R = {R;}, i = I...., n, TO Hepa-
BeHCTBO (6.1) 3ammceiBaeTcs ana Kaxgoro vacTHoro nokasatens K; [u(t)] <€
R;pi» BXORALIETO B COCTAB BEKTOPHOTO MOKA3ATEINst OLEHKH PHCKA.

Ocobennocmit 83aUMOCEA3NU KPUMePUs U ROKA3AMENS OUERKY PUCKQ.

1. VpoBeHb yAORIETBOPEHUA Ry, AENUT MHOXECTBO BO3MOXHEIX CcTpaTerui
(BapHaHTOB) Ha JIBA HEMEPECEKAIOLMMXCA MOEMHOXECTRA:

* MHOXECTBO IPUEMAEMBIX (TTPUTOAHbIX) crparernit U';

¢ MHOXECTBO HerpueMIeMbIX cTpateruit U\U',

2. Bce mpremieMbie cTpateryi u(t) € U’ paBHOUCHHB (OAMHAKOBO YIOB-
NETBOPUTERBHBI), KAK M BCE HEMpPHEMIEMbIE CTPATEruu W3 Muoxecrsa U\U'
OJHMHAKOBO HEYAOBIETBOPHTEBHEI.

3. PelileHHe NPNHMMAETCA, KK IIPABHIIO, B NPOLECCE ONHOLIATOBO# Npo-
LCAYDHI.

Kpumepuit npuzoonocmu npuMeHaeTCA CyOBCKTOM NPCANPHHUMATENLCTBA B
CHUTYALH%SX, Ko20a neolxodumo onpedeaums docmamonio 601wl Ouanason pa-
yuonanvrvx eapuanmoe u(t) € U, yIoBIeTBOpSIOMMX HepaseHCTBY (6.1). Ipa
3TOM Cy0bexTa NpeapHHUMATENECTBA HE HHTEPECYET ONTHMAIbHEIA BADHAHT
JeHcTBMIA MM OH He B COCTOSHHMM €ro onpeaeauts. B cuny storo nogobHaa
KOHKENUUA NPUHAMUS DEWIEnUs npusooum K He2ubKoll u neueseycmpemaesnoii
cucmeme Oeticmeauii no ynpagaeHuio puckamy B IPSANPUHUMATENbLCKOM AesATeIN b~
HOCTH.

Kputepnit nNpurogHocTd HaxXODMT IIMPOKOE TIDHMEHEHHE B TIPAKTHKE
TIPSANPHHUMATEABCKOM ASATENBHOCTH. 3TOMY CTIocOGCTBYIOT:

1) BO3MOXHOCTb YCTAHOBUTb YPOBHM PUCKA NPHHUMAEMOTO PELIISHWS Ha
OCHOBE CPABHEHHA TIPOTrHO3UPYEMBIX 1T0Tepb ¢ 6a30BLIMH XapaKTEPUCTUKAMM,

2) npocToTa BHGOpa BAPUAHTA PHCKOBOIC PellICHMS.

B KaucCTBe repeozo nanpaesenun paccMOTpUM noaxodr! (1, 8, 19] k ycra-
HORAEHHIO IHANA30HOB YPOBHEH pHUCKA Ha MIPUMEPE YACTO UCTIONB3YEMOro 10~
Kkasatens pucka K, (3.1). Ipadudeckuit ananor sapucumocty (3.1) npeacras-
JteH Ha puc. 6.2.
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Tabruna 6.1

Hexonanie panine
BroxXeHHe KaNHT21a
TMoxazarenn
papuanT 1 papnaHT [1
ColcTBeHlbe CpeaCTBa, THC. DYS. 20 000 80000
MakciuManLHO BO3MOXHAA CYMMa YORITKA, THIC, pyo. 12000 24 000
Koadubuient pucka 0,6 0,3

IIpamep 6.1. IIpeanpuHumaress BoIOHpaeT HAHMeHEe DECKOBRIH BADHAHT BAOXE-

HUsI KAITHTARA 10 JAHHNM, NpeAcTaBNeHHBM B Tab. 6.1.

Beruncaenust 0o (3.1) NOKaskIBaIoOT, YT0 1o BapHAHTY 11 «BA0XKEHHA KanKTaN» Be-
JIMMHHA PHCKA B IBA PA3a MEHBILIE, YEM 110 BApHAKTY . Bonee TOTO, NpH BIOXKEHHMH Ka-
IHTANA MO BAPHAHTY | MPOTHOZHPYEMBIE PE3VIRTATEL AOCTATOYHO GIHIKH K 30HE Kara-
cTpodHYecKoT) pHCKA, T, JUIR CYOBEKT2 MPeANPHHHMATENBC- 1A MOXET CAOXHTHCA
CHUTYALIHA, KOTAA OH PUCKYeT GONbIIE, YEM ITO NOIBONSET cODCTBeH LI KanyuTas.

B xauecTBe 6mopoco nanpaesenus TPUMEHCHHA KPUTEPHA NPHUIOTHOCTH
pPacCMOTPYIM CICHYICIMUI [TPUMEP.

IIpunuMaeTca peilieHKe 0 HeNeco06Pa3HOCTH KAMHTANbHMX BAOXKEHHH B
HHBECTUIIUOHHBIA TPOEKT, eCJIH NPEABAPHTCNIBHO M3BECTHA €I0 BHYTPEHHAA
Hopma noxomHocTd IRR, npy KoTopoit 0Ta24a 0T HHBECTHLIHOHHOTO IPOSKTa
paBHA NEPBOHAYANBHLIM HHBECTHLMAM B MpoekT. B Kavectse Henepoil GyHK-
HMHA LeNecoo6pa3sHOCTH KaXIOr0o HHBSCTHLIHOHHOTO TPOEKTa NPUEMAEM T10-
Ka3arenb 0aHKpoTcTBa Py KamUTAALHLIX BIOXeHHH. B cooteercTBHH ¢ [27]
KpHTepHit IPHTOAHOCTH B AAHHOM cyyae OyIeT HMeTh BHA:

IRR
5 < :
I+IRR

OyeBnaHO, YeM GObile BETMYMHA AHCKOHTA, TEM MEHbUIC CErOMHSIHIS
CTOHMOCTDL GYAYMIKX MOCTYIDICHUH JeHeXHBIX CPSACTB, TEM BHIIIE NIPHUBJICKa-
TEJILHOCTE NpOeKTa. JT0 MOAOXUTENbHad TeHISHHHA. ONHAKO BBHITOJHATE
JanbHEHIITMA aHAAKU3 MPOEKTa ¢ MOSUIIHH BHTOTHOCTH HHBECTHPOBAHAA 1ieHe-
CO0DPA3HO TOMBKO NPU COOMOICHUH JAHHOTO HEPABSHCTBA.,

Ipamep 6.2. OnpenenuTh BEPOSTHOCTE GAHKPOTCTRA NMPH CNEIYIOIMX 3HAYCHRIX
BHYTPEHHEl HOPMH AOXORHOCTH KaMHTAALHMX BIOXEHHH B HHBECTUIIROHHMHK npo-
exr: papuaHT A — IRR,, = 90%; sapnant b — IRRg = 17%.

Tlpy BennunHe AN BapHaHTa A BHYTpeHHEHR HopMbl aoxomrHocTH IRR, = 90% no-
Kaszarenk 6aHKPOTCTBA He iomkeH 65ITs Ganee Pg < 0,47, yro cooTeeTcTRYET HaYaAbHOM
aze 30HK KPUTHUECKOTO pICKa {CM. pHC. 6.2). YMEeHbBIICHHE BeJIMMHHL AHCKOHTE CHH-
¥aeT MPUBACKATEABHOCTL NPOEKTA, HO M ONACHOCTH GRHKPOTCTBA BIOXEHHMX CPEICTD
HMEET TEHICHIIHIO K YMeHBIIeHMIO. Econ mina BapuanTta B snadenne IRRg = 20%, 10
noKasateNs 6ankporersa Py < 0,17, yro cOOTBETCTBYET 30HE AOTYCTHMOTO pHcKa, TakaM
O0pasoM, AMAMA3OH PAIMOHAALHBIX BAPHAHTOB AOCTATOMHO BEIHMK, HATpHMED, LA
BapranTa A Pg = 0 : 0,47, yro 3aTpyaHAeT HEACHANPARICHHYKO CHCTEMY OCHCTRHH MO
VOPABREHHIO PHCKAMM KATHTANBHEIX BAOKCHHH B HHBCCTHIHMOHHBINA NPOCKT.
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8.2.2. KpHTepHit onmTRMANLHOCTH

Kpumepuii onmumansrocnu NpeayCMATPUBAeT BHGOD Hauayuezo (MakcH-
MAaJIbHOTO MM MAHNMANIBHOTO) PUCKOG020 peleriia 1 IPHHAMAET BHIL:

K@u*)=extR;u*e U. (6.2)

Ocobennocmu 63aUMOCER3N KPUMEPUR U NOKA3GMEAR OUCHKU PUCKA.

1. HpuHuMaeTca ponymieHue, Yro ($akTopH puckxa (HUKCHpOBaHBI M MX
TIOCNEACTEHSA NPUHHUMAIOTCA B KAYeCTBE HCXORHBIX JAHHEIX.

2. Tlokazarens olleHKH pucka R — ckansp.

3. PuckoBo¢ pelileHHe, KaK NpaBHiIo, IPUHHMAETCA B Pe3Y/IbTaTe OIHOLIA~
TOBOH OpPOLIEYDEL.

4. MHOXecTBO JOTYCTHMBIX crparerit U BeIpoXmaerca B 3TOM chyyae B
€AUHCTBEHHYIO TOYKY U*.

Kpumepuit onmumanssocmu 1IPUBOINT K KeAeHanPaGAeHKol, Ho He K zubKxoii
cucmeme Oelicmeuii, TaK KaK He YYUTHIBRETCS TeKylUasd HHGOpMaLBsa o0 naMe-
HEHBAX IPeINPUHUMATENBCKON CPeaH NPH peanwsammi peliieHrs u*, Oco-
GEHHO 3TO XapaKTepHO HAA NPOLICAYPH 00HOWA206020 TIPOLIECCA IPHHATHS Pe-
wweHds1. Ecnd UcTionb3yeTes NPOLEAyPa MHO20Wa206020 TIPOLIECCa MPHUHATHA
PeLUCHMS, TO NAHHEIA HEMOCTAaTOK THOKOCTH AciicTBUM B OTIpeAc/IcHHOM CTEe-
HH MOXHO OCNaOHTh.

B xavecTpe mpuUMepa NPHHATHA PEIUCHUS MO KPUTEPHIO ONTHMANLHOCTH
[28] paccMoTpumM modeas cnpoca i npedroxceHu.

(DyHIaAMERTATLHOE HOHATHE MOIEH — COOTBETCTBHE CTIPOCa H PeTOXKe-
HUA. Ecnu peHOK HaXOINTCS B paBHOBECHH, TO LIEHA TOBAapa TAKOB2, YTO KO-
JIHYECTBO TOBApa, KOTOPOE FIOKYTIATENE 3aX04eT MpHOOPECTH, TOUHO COBMNaga-
€T C KOJIMYECTBOM TOBapa, KOTOPOE MPOAABLIL XOTAT NpoAaTh. JlaHHaA cOanaH-
CHPOBAHHOCTE — OIIHO U3 BaXHEHIMX YCI0OBHI TOCTIDKSHUA OONBINeH Ompe-
JEeCHHOCTH.

PrIHOYHAs cUTYalIUA HAXOMUTCA NOA BO3ACHCTBHEM BHEIUHKX M BHYTPEH-
HHX QaKTOpPOB PHCKA.

Brympennum paxmopom pucka, 3aBUCAIIMM OT CyGBCKTa MpPeATIPHHAMA-
TENbCTEA, ABNACTCA NPOBOAMMASA MM ROAUMUKA UeHo00Da308anus.

ChnencTere NpOABACHUA JAHHOTO GaKTOpa — KOMMEPHecKkuii puck, COnep-
XAaHHME KOTOPOTO 3aKMIOYACTCH B OMKAOHEHUU akmumecKoii yenv: 3a eOuruyy
npodykyuu om pasHogecroli. B TaHHOM KOHTEKCTS PHCK pacCMATPUBAETCA Kak
Kareropus OTKIOHEHHA OT LEHH (KEeIacMoro).

B xavecTBe #ocumens pucka BHICTYIIAIOT HPOOGEYD UAl NOKYRAmMenii B 3aBU-
CHMOCTH OT OCOOCHHOCTEN pMCKOBOH CHTYaLIMU.

OTiroHeRUA PaKTUYSCKOI LICHB 33 CAMHHULY TOBapa OT MOYKY PABHOBECUS
CRPOCA U NPEOAONCERUA — MOYKIL ORMUMAAbR020 PucKa — (POPMUDYIOT cliedylo-
e gBe 30HH (puc. 6.3):
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¢ 30HY OTCYTCTBHA PHCKa OT BO3PACTAHHS LEHBE;
® 30HY MOBBLIICHHOTO PUCKA OT BO3PACTAHMA LECHEI,

C
NiHma cipoca Nuna npegsowenmns
109Cp=-by+by Qp Ci=—ay+2a,Q,
9 —
8 -
7 s et v - S
6 -l
NOBLILEHHOTG pUCKa Touka

| _OT BO3PACTAHUA UBHL ONTTMMANEHOTO PUcKa
57 Paexosecwe: Qg = Qg
4 30Ha

OTCYTCTBMA pycKa
OT 803PaCTAHS LOHbI

3 g —— - -
2 -
1 ]
0 i T ; T T T T T Q

o -
-
o

1 2 3 4 5 8 7 8

Puc. 6.3. BaauMoCBA3b PHHOYHOTO PAaBHOBECHUA M DHCKZ

CoaepxaHue PUCKOBLIX CUTyalMit U BapHAHTHI AeHCTBHIT NpeAnpHHUMA-
TeNS CBOAATCA K CNCAYIOIIEMY.

Eciu gena 3a edunuyy npodykuyuu estiue paeroeectoil, T0 CTIpoc TNOKymaTe-
Jieil HMeeT TeHACHLMIO K CHHXEHHUIo, obpa3syeTcst H3OHTOK ToBapa (Qp > Qs),
BEPOATHOCTDL pPeain3aliUM TNPOAYKUMM NPH ZAHHOW LeHe YMEHBLIASTCA.
Hpeonpunumamens necem yfsimxu W3-3a OTCYTCTBHUA CNPOCA H BHHYXICHHOIO
XPaHEHHS FOTOROI MPOXYKIUNU, Pezysvmamut busreca Haxo0smca 6 30He Nosu -
WeHH020 prcka, IS BRIXOAA U3 KOTOPOH NpeANpHHUMATEN) HEOOXOTHMO CHI-
XKaTh WIH OGBEM INPOH3BOACTRA NMPORYKLIKMH, WIH LEHY 34 CIHHULY NpOAyK-
LMM, & B HEKOTOPLIX pACKOBBIX CHTYAUHAX — H TO W APYIoe.

HanpoTuB, eciau yena 3a edunuyy npodyKiiiu Huxce pagHoeecHoil, To B 31Ol
CHTYALIMH 33 CYET HORLIICHHOTO CIPOCa NOKYNATENCH 00pa3yeTcs ee et
(Qp > Qg), BEPOSTHOCTD PeaM3alMK MPOAYKUMH Bo3pacTaer. [IpemmpuHHMa-
Te/b MOXET, He PUCKYH, NOBLILIATS LISHY 32 €AMHULLY MPOAYKIMH A0 paBHOBEC~
HOTO COCTOSIHMSAL. Peayasmamu Ouszneca € 30ne OmCymcmeus pucka 3aBUCAT OT
NOBHILICHHUSA LieHb. QIHAKO nOKyhamenu Hecym onpeoesexrsie nomepii OT NOBLI-
1UIEHUA LUEHHI 32 TIPOAYKLMIO,
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BaauMOCESI3b PHIHOYHOM CHTYALIVH H YPOBHS PUCKA OM3Heca, onpeaeseMast
COOTHOLUEHHEM MEXAY CITPOCOM U MPEANIOKEHHEM, TPEACTaRIeHa B TabM. 6.2.

TaGanua 6.2
HamencHNuS HeHM # YPORHS PRCEA
l;uﬂoqaau Coomgu;e]l:i(l;s Mexy PuiHOUHAA MEHA VposeHs piicka
PaBHOBECHS Qp=0Qq PaBHOBECHE OnrTHMATEHEH
Hedbuupr Qp>Qs TNosuwaercs MMHHMaNSHEIH
H3butrox Qp< Qg TNMonwxacrca MakcHMATLHLN

BaxHO oTMeTHTB, YTO 00O OTXOX OT TOMKYM PABHOBECHS TIPHBOAMT B
JeiCTBAS PHHOYHBIC CHIbI, CTPEMAIMECA BEPHYTH DHIHOK B PABHOBECHOE CO-
CTOAHHE N 00CCTICYHTH ONTHMANBHYIO BE/THIHHY KOMMEPISCKON0 PHCKA.

CxoxgeHMe npoliecca cnpoca-fnpefioReHHs K TOUKS PaBHOBECHS Oyaer
OCYUICCTBISTBCS, €CIIH TPAEKTOPHS H3IMEHEHNA LEHBl M KOJAMYESCTBA CHSAOK
HaNoOMUHAET BYA 3aKpy«tearouielica cnupasu {(cM. puc. 6.3). JlanHas curyaumst
XapaKTepHa IAA enaymurnoobpasnoity Modeau PHIHKA.

IIpuaxep 6.3. Io gaHHEIM COOTHOILCHAN MEHH 33 eAMHULY NPOLYKIRH, CHPOCa H
npennoxeHud (Tabn. 6.3) onpeneluTL NAPAMETPE ONTHMANBHOTO BAPAAHTA PHCKOBO-
IO peieHHs: PABHOBECHYIO LIEHY H PABHOBECHEI 00BEM IPOAAX.

Tabnuna 6.3
CooTnomense ReNsl, CUPOCA B DPEIAGKENNS B YCAOBNAX PLIHKN
Hena 3a eanznuy (C) Ofem crpoca (Qp ) Obnem npeanoxenuit (Qs)
NPOXYKUHH, PYD. B MECSILL, THIC. INT. B MecALl, THC. WT.
1 2 30
2 8 35
3 7 4,0
4 6 4,5
5 5 5,0
6 4 55
7 3 6.0
8 2 6,5
9 1 7.0

CymecTByIOT A8a BADHAHTA PEIUCHUA MOCTARICHHOMN 3a0a49H.
Heppulii BapHART NPEANOMATALT, YTO HMESTCH JOCTATOMHBN 00beM HHOPMAUNH O
KOHBLIOHKTYPe phiika (oM. TaGn. 6.3). s pansHelimero rpadaaeckoro ananmsa cIpo-
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AT ARHHH CAPOCA H NPSUIOKEHUE B ONHHKX M TeX XKe 0CAX KOOPIMHAT, ITO0H Onpene-
JIMTh PABHOBECHE LERH, 0OBEMHE MPOAYKUMH M HX BIATHAE Ha YPOBEHE PHCKA,

Kax cneayer m3 rpadmdeckoit Momenu (oM. pue. 6.3), ueHa paBHOBecHS
C" = 5 py6. 3a eaAMMMIY NPOAYKIIMH, 2 PABHOBECHHIK 06BeM Q= Q = 5 THC. INIT. B Me-
CALL, YTO COOTBETCTBYET TOMKE ONTHMEAIBHOTO PHCKA.

Bropoil BAPHAHT PIICHHR 33JAUM CBA3AH ¢ OTPAHMYEHHEIM O0BEMOM KCXOZHOLM
HHGOPMALHM, KOTZA H3BECTHH KOOPRHHATH KAK MHHMMYM ABYX TOUEK, XAPAKTCPH3Y-
IOIMX COOTHONMICHAA YKASAHHEIX XAPAKTEPHCTHK PRIHKA. Qnpeacnene oNTHMaNbHEX
3HAYEeHHH NAPaMETPOB PEHICHHS «HUICTCS» B AHAMATHIECKOH (opMe.

AN HaxoXaeHHS KOOPIRHAT TOYKH PABHOBECHA B aHANMTHYECKOH dopMe npeac-
TaBUM Modese cnpoca H Modese npedroxcenus & auneinoii opume or 06B-
eMa NPCUTOXKCHAA TOBApa:

¢ Moziests cripoca Cp, = B, — B,Qp;

¢ MOjIenb npeanoxeHus C, = — a; + a,Q,.

Torna mouxa paghogects, obeciedHEAIRINAA ONTHMANBHOE 3HAYCHHE KOMMepYeC-
KOIO DACKA, MMEET CEAYIOLTHE Koopaunamai.

a By —a,B,
o paBHOBECHAA NeHa C*=—11 1
pas I al +Bl
+
® PABHOBeCHEIH O6BEM Q‘=a° L
a, +B

YeTOINMBOCTE PHHOUHOTO PasHOBECHA oDecieqnBaeTCs NpH COOIOACHNM Hepa-
BEHCTEA 4, ”B).

JIna naxoxcdenus napaMempos modeseii {ag, 3,}, {Bg, B} BOCTIONB3YeMCA KAHOHIYECC-
KHM YpabHeHneM npsaMol, npoxossmelt yepes ipe TOUKH.

B 9acTHOCTH, RN MOIEIH CIPOCA TIONYIHM

Q-Qm _ Cp—-Cpy )
Q2 -Qp1 Cp—Cpn

Hanpumep, #3 Tabm. 6.3 Do3pMeM [Be TOUKM ¢ KOODOHHATAMM
{Qp1=2; Cp,=8}; {Qpy=8; Cpy= 2}, TorAa momyunm:

QD—2=CD—8
8-2 2-8°

OTKYIa MOZENB CTIPOCA HMECT BHE!
Cp=10-Qp,

CJIEOBATENILHO, IAPAMETPH MOAEIH paBsHbE: By = 10; B,= 1.



AHaNOTHYHO VTSl MOEEITH OPEUTONEHHA KAHOHHYECKOE YPABHEHHE HMEET BHI;

Q1 =Qs _Cu-GCs :
Qs —Qgy  Cs2—Cy;

INoacrasnag sSHAYSHNA KOOPIHHAT ABYX TOUYEX W3 Tala. 6.3
{Qs1=4; C5;= 3}; {Qs, = 7; Csp = 9}, novtyuum:

4 —'Qs = 3 —Cs
7-4  9-3°
OTKYAa MOOENb HDCMOJKCHHﬁ HMCCT BUA:
Cs =—5+ 2Qs,

B COOTBETCTBHH C KOTOpOif MapaMeTpst MOIEJH a5 = 5; a; = 2.

3Has mapaMeTphl MOJE/CH Cpoca ¥ NPEMIOXEHUsI, KOOPAUHATH TOUKH
PABHOBECHA, COOTBETCTBYIOLUEH ONTHMANBHOMY 3HAUCHHIO KOMMEPYECKOro
pHUCKa, paBHBL

® PAGHOGECHAR Hena C*=2—'1294-_-1-5-i=5 pyo.;
¢ pasroeecruiil 0Gsem Q‘=5+10 =35 THIC. IT.

2+1

Yenogue 3axpysusanus mpaexmopuu uIMERERUR YEHY 30 COUHULY MOEApPa
cobmodaemca: a,>B; (a, = 2, B, = 1), umo obecneuusaem cyujecmaosarnue mouxu
paenosecus.

JAuHamMuka 30H PAaCCMOTPEHHOIO KOMMEDYECKOTO PHCKA 3aBUCHT U OT
DelicTByit snewnix (poirovnsix) haxmopoe pucka. K Mx uncy uenecoobpasto
OTHeCTN:

® IKoHOMUYECKUl hakmop pucka — BO3MOXHOCTH BBUTYCKR KOHKYPEHTO-
CNIOCOGHOMR Ha PHHKE MPOAYKUUH; TeMIT HHGUSIMY;

® COLUAALRO-ROAUMUYecKull (bakmop pucka — XapaKTepn3yionmi Hanps-
JEHHOCTh B OOLIECTBE, IUIATEXECTIOCOOHMIN YPOBSHb HACETICHHSA;

» guckansio-monemapnviii haxmop pucka — U3MEHEHHA B HAUTOTOBOM M fe-
HEXHO-KPEANUTHON NOMUTHKE TOCYAAPCTBA, BO3MOXKHOCTH CTHMY/IMPOBAHMUA
JENOBOI AKTHBHOCTH IIPeRIIPHHAMATCREIH.

HeficTBHe yKa3aHHBIX (baKTOpOB BLIZLIBAET AKHAMMKY TOYKM PaBHOBECHH
CIIPOCa A HPENOKECHAA, a, CIICIOBATENbHO, M AUHAMMKY 30H PUCKA.

IIpn 3TOM 6 cayyae noewUCHUR MOYKHU PASROGeCHR, C OTHOW CTOPOHKL, CHH-
XaeTCd PHCK MpeANpUATHA OKAa3aThCs HEPeHTabeIbHBIM, @ ¢ APYTOi — cokpa-
waemca 30H8 NOGHIERHO20 PUCKA OT POCTA 1ICHBI 33 SAUHHILY TIPOIYKI{UH,
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HaoGopoT, npu nuskoii mouxe pasrnosecroii ueist NOBHIIAETCH BEPOATHOCTD
HU3KOPEHTAGCNbHON paboThl NPEANpPUATHS, TAK KAK BHPYYKH OT PealN3aliuH
MOXET OBITE HENOCTATOUYHO ISl TIOKPHITHA U3aepXeK H POpMUPOBARHUA HIpH-
661U, KpoMme Toro, 1pu 3TOM pacutupaentcs 30Ha ROGNIEHHO20 DUCKA OT YBEITH -
YeHMS LICHH 334 €AMHHILY NPOIXYKIINH.

Obobwenno deiicmeue ommeueHHbX (HaKmopos Ha cmenens pucka BhIpaxXaeT-
CAl YEPE3 IAACMUMHOCMS CRPOCa Om Hensl, XapaKTEpU3yIoUylo NpolIeHTHOS OT-
HOILEHHE N3MEHEHNA CIIPOCa K MPOLICHTHOMY H3MEHCHMIO LieHH [27]):

AQ% __C 4Q
AC% Q AC

OTHolllcHWe %mma BEMTHYMHONK MOCTOAHHON M pABHOH YTHOBOMY

KO(PPULIMEHTY THHUH cTIpoca: —b, =-2—%, a OTHOWICHHE % 10 Mepe ABIKEHUSA

BHM3 I10 JIMHUH CAPOCA CHIXAETCH. B 0KpecmHOCmU nepecewens AUty cnpoca
€ OCbi0 ler BeJIHIMHA KOMHIECTBEHHOTO cripoca Q XpaiiHe Mana, YTO BEI3bIBa-

€T Pe3KHN pocm saacmunnocmiu: E=-b) = % B Takux ciyyasx He3HAYKTEABHOS

MOBHIECHHE LIEHH HA TIPOAYKIINIO 3HAMHUTENLHO YBEMNYUBAET PHCK NIPEANIPH-
HUMATE/IA, COCTOALLKHA B YMEHBIICHNH BEPOATHOCTH TOTO, YTO HA 3TY MPOAYK-
LHHIO HABAETCA BOCTATOUHOC KOAUMYECTBO MTOKYTIaTENCi.

B Touke nepecedeHNs AMHUHM CIIPOCA C OCHIO KOIMMECTBA 3HAYCHUE LEHE!
3a NMpoAyKUMiO paBHO C = (), MO3TOMY 3MaCTUYHOCTD PABHA HYNIO. MIHHMaID-
HOC 3HAMICHHC 3JIaCTHMHOCTH HITH pearpoBaHHs CIIpoCa Ha HIMCHCHHS IICHN
CBUICTENBCTBYET B O MHHHMAJILHOM YBEIMYECHNH CTEIEHH PHCKA OT MOBLILLE-
HMSL HEHE! HA FIPOAYKIIMIO,

Takum o6pazoM, MOXHO CHSTATE CISIYIOIAE BHBOALI:

¢ pR MoOOM COUETAHHHE LIEHH H KOMIMECTBA IPORVKUMH 4eM Kpyde Ha-
KJOH JIMHUK CMpOCca, TeM MEHBIEE 3MaCTHYHOCTL CIIPOCa, 4 CISHOBaTEIbHO,
H3IMEHEHHE YPOBHS KOMMEPUECKOTO PHCKA,

® /1S TIOBHUICHUS THOKOCTH NPHHATHA PUCKOBOTO PELLICHUA 110 KPUTEPHIO
OIITUMANILHOCTH HEOGXOAUMO MCTIONB30BATL TEKYILYIO HHGMOPMAIIIO 00 uame-
HEHMH BIIMAHHS CIIPOCA H NPEMJIOXEHHS HA YPOBEHDb PUCKA,

8.2.3. Kpuremsii ananTHEHOCTH

Adanmuerocms NpeIyCMAaTPUBACT BRIGOP HE TOJNBKO STHHCTBEHHOIO, HO H
HECKOJIBKMX NPUEMJIEMBIX pelieHH.

Cymo xpumepus 3aXIIOUACTCHA & pacituperit 6apuanmos delicmeuii u(t) xak
33 CUYET YYETa BO3MOXHHX IOAX0OA0B CyOBeKTa NpeAlipHHUMATENLCTBA K OLISH-
Ke MOCI/IEACTEUI PUCKOBRIX COOBITHIA, TAK M 33 CYET BOIMOXHOCTH ITOCTYIUIS-
HHA NPOrHO3HOH MHAOpPMALMH B MOMEHT YIPEXICHHA T MPH HM3MCHEHHH
KOMIUTEKCA YCJIOBHI NIPOBEREHHAS MPESANIONAracMoil onepalvu.
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B o6i1ieM BUAC KpUTEDHIt ATaNTUBHOCTH HMEET BUA:
Ki[u*(1), 7] = ex t 2 R [u(t), t); u(t) € Ult,7), (6.3)

rae U{t,t) — MHOXECTBO AONYCTHMREX BAPHAHTOB AeHCTBHHA,

Ocobennocmi 63aUMOCER3U KPUMEPUR U NOKA3AMENS OUCHKU PUCKQ.

s TpatchopMaLua o01IeH KOHCTPYKIGMM XKpUTepnd (6.3) B YaCTHBIC KpUTe-
PHH B 3aBHCHMOCTH OT OTHOIUEHHS CYOBEKTA K PHUCKY MIH YYETa JOMONHHU-
TeNbHOM MH(pOPMaLIHK O GaKTopax pucKa B MOMEHT 1;

® YACTHHIMH KPUTEPHAMH TpaHchOPMALIMM ABAACTCA KPUTEPHH NpHTOX-
HOCTH WIH XpUTEPNit ONTHMATBHOCTH;

& MpoLECC NPHUHSTHA PUCKOBOIC PELeHMA, KaK TIPABHIO, — MHOIrOMIa-
TOBBIA.

YKasaHHbIe OCOOCHHOCTH NMPHBOAAT K TOMY, YTO Kpumepuii adanmueHocmu
obecnevusaem 2uGKyi0 U UeseycmpeMAeHIyio cucmemy Oelicmeuii B npouecce
TIPWHATHA PELICHHUA.

B xavecTBe npuMepa pacCMOTPUM OCODEHHOCTH MHO20WIA20805 NPOLIEAYPH
HPHHSITHR PHCKOBOTO PellICHHA 1O KPHTEPHIO aTaNTHEHOCTH B MPOLECCE pea-
JIH3AHH HEKOTOPOTO MHBECTHIHOHHOTO MPOEKTA ¢ YUeTOM BO3MOXHHX (ak-
TOPOB PHCKA.

ITpu 31OM puckoeas cumyayus umeem caedyroujue ocobennocmu:

* YIIpaBNICHHS MPOSKTOM COCTOMT U3 HECKOJMILKMX 3TarloB;

& Ha KAXKIOM 3Tare BO3MOXHE ATETePHATUBHLIE HANPABASHUS PEANMH3aLHH
MIPOEKTa;

& CTeneHb PHCKA KAXHOI0 M3 3THX HANPARICHHUH XapaKTepH3yeTCsl BECOBH-
MH Ko3ddHIIHEeHTAMH B BHAE BEPOATHOCTH BOSHHKHOBCHHA yilepba, cBA3aH-
HOTO, HarpUMep, ¢ KOHBIOHKTYPHOCTBIO PHIHKA, CPRIBOM TIOCTABOK KOMILICK-
TYIOIHMX H T.JA., & TAKXe C BSTHYHHOH yuep6a 1 BO3MOXHOM NpHOBUIBIO.

HeobxonuMmo pa3paloraTe CTPaTerMio yNpaBICHHA NPOCKTOM, KOTopas
NO3BOJIIA OH PeaNu30BaTh €10 C MAKCMMANLHON MPHOGRUILIO IIPH AOTTYCTUMOM
YPOBHE 3aTpaT U PHCKA.

MareMaTHYeCKYIO MOJIEHE HAHHOH CHTYAUMU MOXHO IIPEICTARUTE B CJICAY-
JOLIEM BHAE.

1. Micxonsuie JaHHbIE:

k=1, m; m =|M] — MHOXECTBO TaNOB PCAIM3ALINH MPOCKT2, HA KaXAOM

M3 KOTOPMX JeHCTBYIOT CBOH (PaKTOPH PHCKA;

j=Lm;n=|N| — MHOXECTBO BO3MOXHLX BapHaHTOB HanpaBICHMi
pealaliiy pocKTa;

IPkﬁl, k e 0,m; — MaTpMla BePOATHOCTECH BOSHWKHOBEHH; yilepOa npH

iel,m;jel,n nepexone peannlaliii IpoeKkTa U3 K-ro srana Ha i-it
3Tal 110 j-My HANPaBNCHMIO;

k=0 — HMCXOIHMI 3Tall peann3aliMi NMPOEKTa;
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llag,l, k € 0,m;  — marpria 3aTpaT (BO3MOXHOTIO YItiep6a) IIDH NEPEXORe
iel,mjjel,n peanuM3auMy npoexta M3 k-ro stana Ha i-# 3ram no

j-MY HaTpaBJIeHHIO;

forf, k € 0,m;  — maTpuita oxunacMoil HPHOBUTH (BBHITOHBI) NPH MEpe-
iel,mjel,n XOJ¢ peaM3auMy NpoeKTa B3 k-ro sTana Ha j-# 3tan
IO j-MY HANpaBIeHUIO.

2. TlapaMeTp ONTHMH3ALAN:
1, ecimu M3 k-ro 3Tana ocymecTrAEH Iepexol Ha i-if 3tam no j-My
HanpasieHHIO;

Xpy = { 0, uHage.

3. ITocranoBKa 3amauH.

Haitn Takylo crparermio ynpasnenus X = [x, | no peanuzauys npoexra us
MHOXECTBA HJOTTYCTHMBIX, TIDH KOTOpoii oxunaeMeli adpbexT OyieT Makcuma-
JIEH, 2 BO3MOXHBIC NMOTEPH — HEe OONbLUEC JONYCTUMEIX, T.¢. HaliTH HaGop nepe-
MEHHLIX U3 YCIIOBMS;

Flfx) = k)::0 ?:il ,);1 Xy (1 ~Py,) by —>max

NpH OTpaHHYEHHAX 6.9
i f‘, i Pry@iXiy < Ug.

k={))=] j=]

ChopmynnpoBaHHanA 3a/1a4a, HECMOTPS HA HAIMYME B LieleBoM GYHKIMU
BEPOATHOCTHEIX XapaKTePUCTHK, OTHOCUTCA K KITaccy 3aAa4¥ MaTEMATHYECKOro
NpOrpaMMHUpPOBARHHKA, TaK KAK Ha KAOKNOM 3Tare YIIPARICHUS fIpemionaraerca
HM3BECTHOM (OLICHEHHOI) BEPOATHOCTD AOTEPh NPH BHIOGOPE TOIO MIIM MHOIO
ABTEPHATMBHOTO HATIPABREHUA PCANTH3ALIH TIPOEKTA.

PaccMotpiM peulcHue 3a1auH (6.4) ¢ ydseroM TpaHCOOPMALIMK KPHTepHS
aNaNTHBHOCTH B YacCTHBIC KPUTEPHM ONTHMANBHOCTH, COAEPXAHHES KOTODHIX
OTIpeAcnaeTCA OTHOIICHHEM CYOBEKTa K PHCKY.

Tipumep 6.4. IlpeanpuuumaTenio HeobXOAMMO BRIOPATH BAPHAHT pellieHMs Ha
PEAIMIANMIO APOEKTA IO OPOMIBOACTBY HEKOTOPOLO MPOMYKTA. TIDOCKT COCTORT M3
TPEX STANOR,

1. Buop (noxGop) HHBECTOPA.

2. Bu6op nocraBmmxa.

3. Ipon3poACTEC M COMT MPOAYKIIHHK YEPe3 HOCPEIHHKOB,

Kaxanit KOHTPAreHT XapaKTEPH3IYETCA:

® BEPOSTHOCTBIO BOSHHKHOBEH#S ymepba oT B3anMoAcHcTBUA npeANpHHAMATES
€ KOHKPETHEIM KOHTPDAIreHTOM,

& BEAMYHMHON BOSMOXHOTO ymepba (3aTpar) npy B3anMoaeiiCTBHR;

* OXMIaeMON NpUGELTBIO {BHTOAOIL).



ITpenanpHHEMaTeNs MPOTHOSHDYET, YTO CPEAHAA BeaMyuBa yrepba {(nonycTuMetit
YPOBEHB PHCKa) MPH peayIM3aliMy MPOCKTa He JOJDKHa Npesbanats 100 ye.

IIpeanonoXUM, YTO Ha Hepeom smane PEATHIALMN NpoeKTa (BHIGOp HHBECTOpPR)
€CTh BO3MOXHOCTE HCTIONB30BATh YCAYTH TPEX PAIHYMHAX HHBeCTOpOB (Tabil. 6.4).

Tabnuua 6.4
Hneecropu
1-# 2-it 3-it
Do =0,3 Porz= 0,5 Poiz= 0,2
a5 = 100 ye. ag;3= 120 ye. ag3= 160 ye.
by; = 150 ye. by12 = 250 ye. byi3 = 150 ye.

Kak BHfiHO H3 JaHHEIX Tabx. 6.4, BepOATHOCTH BOSHHKHOBCHNA YIiep6a IPH Bbi-
Gope TOro MM MHOTO HHBECTOPA COCTARAAICT B CyMMe |, T.e. BRGOpP OOHOIO H3 TpeX
HHBECTOPOR JINIIOM, IPHHUMAIOWMM pellieHHe, CASNaH.

Bmopoii sman peannzauuy npockra (BHOOP NTOCTaBIINKA) MOXET XapaKTepH30-
RATECH, HANPUMED, TIPEEAOKCHAAMY 11O NOCTABKE CHIPLE OT YETHIPSX NOCTABIIMKOS
(rabn. 6.5).

TaGnuna 6.5
Hocrasmuxx
1-i 2-i 3-i 4-1
P12 =0.2 P12=03 Pizs=0,4 P1u=0,1
a5 =200 ye. =230 ve. a;;= 300 ye. Ay34= 200 ye.
by = 500 yve. b= 500 ve. by =700 ve. by = 500 ye.

Ha mpemvem 3mane (SIPON3BOACTEO H COMT) peanu3allHM NPOEKTa ¢ YYETOM pas-
JHYHBX OfrbeMOB TIPOH3BONCTEA BOZMOXHEL TPH BapHaHTa cOnTa (Tadn. 6.6).

Tabanna 6.6
Bapuant cOnia
i-a 2-# 3-#
Pz =0,1 Py = 0,3 Pz3=0,6
a3 = 200 ye. 833, 300 ye. ay3 =350 ye.
byy = 600 ye. by =750 ye. by3 = 800 ve.

Kak yxe orMeuanoch, 3agaya (6.4) OTHOCHTCA K KIAaccy 3a1ay AMCKPETHOTO
MaTeMaTHYeCKOTO TporpaMMHpoBaHms. TouHoe pemeHue Takoif 3anaqy Mo-
XeT GHTH HAlACHO ¢ MOMOIIBIO AMOPUTMA, HOCTPOSHHOIO HA OCHOBE ONHOI
N3 BEYMCAMTENBHHX CXEM COKPAICHHOTO NepeGopa BapHAHTOB, HAIIpHUMep
METOJA BETBESH M rpaHunlLl.
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Peammsanus Meroga erseil M rpaHHL] B BRIMUCAMTEIbHBIN aITOpHUTM CBA-
3aHAa ¢ OTIPSACTCHHRIMH TPYAHOCTAMH;

& CICAYET 334aTh NMPAaBIIO BETRACHHNS BapHaHTOB,

& TpeByeTcA 3a8aTh NPOUEAYPY OLEHKH BAPHAHTOB pelllcHHH;

¢ HeoOXOMMMO 3AT0XHUTH GONbIIIE MAacCHBb WHdOpMaLMH B namMars 9BM
nap.

B paae npakTRYSCKUX CAYYAEB ITU TPYAHOCTH NMPEOAONIEBAIOTCA HA OCHOBE
3BPHCTRYECKHX PacCyXIeHNH NPH NOCTPOSHHH a/INOPUTMA PELLICHUS.

J1ns paccMaTpHBaeMOil 3a034K a420pUmM petierus MOXeT ObITh MOCTPOCH C
TIOMOUIBIO CREAVIOIUMX SBPUCTHYSCKUX TPABUIL

® ONTUMUCTHYCCKHN HACTPOCHHBIH M YBEPEHHEIA NpeaTIpHHAMATEND — T10-
JYYECHHS MAKCHMANBHOH NIPAOHUIN Ha KAXKIOM 2TANe peaju3alluy NPOoeKTa;

® OCTOPOXHO HAaCTPOCHHbII NpeAPHHUMATEND — obecrieueHNe MUHHMYMA
sarpaT (MOTeph) Ha KAKIOM 2TATE PEUTH3AIMHN [IPOCKTA;

® PALMOHANBLHHIA NPEANPHHAMATENE — MAKCHMAIbHAA BEJIHYMHA NPUOHI-
JIM Ha €MUHHLY PUCKA HA KOKIOM 3TANC Peanu3aliy MPOeKTa.

AHUTUTHYECKH FaHHHE TIPABIIA BRIPAXAIOTCS CAEAYIIIHM 00pa3oM:

1. Obecnevenue maxcumyma rpuboitu Ha KAXIOM 3Tale peaIM3aliii NIpoeK-
Ta. AHAUTMTHNECKH JRHHOE pelialoliee PABIIO MOXKET OBITh BRIPAKCHO CHEHY-
0IIKHM o0pa3zom:

Vioj =a:gm?¢x by (1 —Pyy), k=i 6.5)
=
2. Obecneuernue MunuMyma nomeps Ha KaxIIoM 3Talle pealu3aliHi pocKTa.
3TO IIPaBHAO MOXET OBITH 3aIIHCAHO KaK
Vi j =argm‘g; Py k>-i (6.6)
I

3. Ofecnevenue maxcumyma yoeavroii npubsisu Ha KaxIoM 3Tane peanusa-
LMK NPOEKTa, T.€.

bku(l_pkg)

Vi— j=argmax , k=i (6.7)

N Pryyy

C yyeroM ccopMyMpoOBaHHBX NPABIWI pellieHHE ITOCTABACHHOH 3aTaTH
6yIeT BHIJASACTL CACAYIOLUM O0pa3oM.
1. Mo MaKkcHMVMY NIPHOBIAN HA KaXKEKOM 2Talle peaniallii MpoeKTa:

0-# sran
1-i1 sran
1) 105 ye. 2) 125 ve. 3) 120 ve.
2-i1 aTan
1) 400 y.e. 2) 350 ye. 3) 420 ye. 4) 450 ye.
3-# 3ran
1} 540 ye. 2) 525 ye. 3) 320 ye.
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Taxum 00pa3zoM, PYKOBOACTBYACH MpaBmwioM (6.5), MpeampHHMMATEAI
CIieAYeT BHIGPATh BTOPOrQ HHBECTOPA, YCTBEPTOIO MOCTABIIHKA CHIDbS M IEP~
BOTO MJEPA JUIA PEaTU3allHY TOTOBOH NpoayKumH. Ipyu 210M 3HaYeHHE Lee-
Boii dyskumn coctaeut 1115 ye. 3navenue GpyHKUMM orpaHMueHnsa — 100 ye.

2. ITo MuHMMVYMY VIIIepba (3aTpaT) Ha KAXIOM Talte PealH3alMH TPOSKTa:

0-3i aTan
1-# 31an
130 y.tﬁa]:e. 3) 32 ye.
2-1 3tan
I)40ye. 2) 69 ye. 3) 120 ye. 4) 20 ye.
3-#
1) 20 y.e. 2) 90 ye. 3) 210 yee.

CoracHO pellaloleMy MpaBWIy (6.6) caeayeT BROpaTs NepBOro HHBECTO-
pa, YETBEPTOIO NMOCTABIUHKA M NIEPBOTO Awiepa. 3HaueHHe LencBoi OyHKIMU
H GYHKUMH OTPAHHYCHHN W14 MTONYYEHHOIrO PEILCHUR COOTBETCTBEHHO COCTA-
BaT 1095 ve. u 70 ye.

Ha KaXIOM 3Tane poasnia-

0-11 3Tans
1-# 3Tan

1)3,5ve.2) 2,1 y}3) 3.8ye.
2-i 3ran

1) 10yve. 2)5,1ve. 3)3,5ye.4)22,5ve.

3-1#i 3Tan

1) 27 ye. 2) 5,8 ye. 3) 1,5 ye.

B cOOTBETCTBUH € peltarolM nmpaBHIoM (6.7) cacayeT BHGpaTh TpeThero

MHBECTOpa, YSTBEPTOrO NOCTABIIMKA M NEPBOTo Juiacpa. 3HaueHHs LiefieBoi
dyHKIMH 1 DYHKIHHM orpaHHYCHMI COOTRETCTBEHHO cocTaBaT 1110 v.e. n 76

Ve.

BuiGop Bapmanta pemieHus (tam. 6.7) Ha pealn3aliMio NPOEKTa — 32
TMIPEANPHHHMATENIEM B 3aBHCHMOCTH OT €10 OTHOIICHKS K PHCKY, HO B COOTBET-
CTBMH C BRIABHHYTHIM NPABHAOM KAXIEIH BAPHAHT — ONITUMATBHBIHA.
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Tabnuua 6.7

Bapuasmu pemenns
Oxugaemue OTknoHeH#!A,
Bapuant PEIYABTATH V. €. %
TIPHOBUTL yimepb IpHOHAD yiep6
MaxcHManEHan NPUOLLIE 1115 100 - -
MHUHHManbHRK yiieph 1095 70 - 1,8 - 30
MaxcumansHan yaeasHas npudelib 1110 72 -0,5 —23

3Havenve Ko3dpHIHenTa pucKa T paCCMAaTPHBAaEMBIX BAPHAHTOB HAX0-
JMTCA B IHATIA30HE

K, =;—'“-100%=6,5 -8,9%,
P

YTO COOTBETCTBYET AOMTYCTUMOMY YPOBHIO.
CaeaoBaTeNbHO, IPHHSITHE PUCKOBOIO PEUICHHA CBOAUTCH K CEKYIOUIEMY:
 JUTA NPeANPUHUMATEN, CKIOHHONO K PMCKY: BapHaHT 2—4—1;
¢ J/I1 IPEANPHHHMATENA, He CKIAOHHOTO K PHCKY: BADHAHT 1—4—1;
® DI NpeAnNpUHUMATENA, YMEPSHHO OTHOCAILErocs K pPHMCKY: BapHAHT

3-4-1.

B 3akmoweHHe HE0OX0MHMO 00paTHTh BHUMAHHKE Ha 3(P(PCKTHBHOCTD TIPH-
HHAMaeMOro peulcHUA. Tak, B COOTBETCTBHHM C pe3yibraraMH pacyeToB (Tafi.
6.7) ans BapHaHTOB 2, 3 HeCYIISCTBEHHOE CHIOKEHHE MPOTHO3HpYeMoil nmpu-
6u1H (0,5 — 1,8%) JolycKacT CHH3UTL BO3MOXHLLN yiueps (28—30%).

Taxum olpasom, peayssmamsl packemosg noomeepicoaiom ueseHanpasien-
HOCHT U 2UBKOCTD KOHUERLUU GOGRMUSUIRUUL, KOMOPAI MONCEN CAYHCUNE XOPO-
WILM OOROAHERUCM NDU NPUHAINUU PUCKOBOZ0 PEUIEHUN.

8.3. KpHTepH® NPHRATHA PELIGHNA B YCOBHAX
CTOXACTHYECKOH Heonpe/lenentocTH

B maHHO# PHCKOBOI CHTYAIIMH 3HA4YCHHUA PE3YAbTATa JSATEIBHOCTH XapaK-
TEPU3YIOTCH U3BSCTHHIMU YaCTOTAMM, 3 TIOKA3ATEe/IK OLIEHKH PUCKA OTHOCITCA
K TPYIIIIE BEPOSTHOCTHHIX MM CTATHCTHYECKHX NOKA3aTeNei.

Ocobennocmu 63auMOCEA3U KPUMEPUS It NOKAIAMEAS OUEHK DUCKA.

1. Kpumepuii asasemcs 6exmopreiM, YIRTHIBAIOIMM ABa CBOHCTBA BOZMOX-
HOTO HCXO/a Pe3yAbTaTa: AOXOAHOCTD M PUCK. Kaxaoe U3 3THX cBOACTB OLleHH-
BAETCA ¢ TOMOUILIO OTAEALHOTO MeKa3aTend. B yacTHOCTH, JOXOAHOCTE B BHIIE
IpHOBINK KaK CIYYaiHAs BEMHIHHA XapaKTePU3IYETCs MATCMATHUCCKHM OXH-
JaHUEM m,,, A CTCTICHL BO3HHKAIOLIECTO npn 3TOM PHUCKA — CPEIHHM KBaApaTH-
YECKHM OTICIOHEHHMEM 6, (Tucrepcueit u) Toraa BEKTOPHBIH KpUTepHii [8,
28] MOXHO NpPeACTaBUTbL KaK

KX) = {m,, ,}. (6.8)
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2. Tpebosanus K yayviuenurr anaveHuii Cannox noxazameaeii, XaK TIpaBWio,
npomucopewam dpyz dpyey. Harmpumep, CTPEMICHME YBETMMHTD MPUOLUTH HEH3-
GeXHO MPUBOIHT K POCTY PHCKA €€ MoNydeHHnd. B 3THx cayyasx HeobxomuMo
YICTIONL30BAT CITELMAMibHLIE METOAHl TIOMCKA ONITMMALHOTO Wil YIOBIETBO-
PUTENBHOTQ PEIICHHA, 3ABHCSIIETO NMPEeXIe BCErd OT COOTHOIIEHKRSA STHX TI0-
Kaszareneil.

Jnsi noscHeHUs MpaBWia NPHHATHA PEUICHMs NPY MCTIONL3OBAHMHN BEK-
TOpHOTO KputepHa (6.8) paccMoTpiM cneAyiomyio cuTyalinio {8]. MHoxectso
U nonycTHMEIX cTpaTeruii npeacTaBisiioT gBa npoekta: A v B. Flpoexr A xa-
PAKTEPH3YETCH NOKA3ATSASAMHI My, G4, 2 TIPOEKT B — nokasaTensiMu mg, O
(Tabn. 6.8).

Ta6Ganua 6.8
Bo3moxtbie COOTROMIEAMS REANYHAL NPHOLUIH 10 NPOSKTAM
Ne CooTHOLIEHHe noKa3aTeNeH Brbop
BAPUAHTE m,, mg Ga, O BapHaHTa

1 nm, = my 6, < 6 IMTpoekT A

2 m, > mg G, < Og Npoext A

3 n, > mg O, =0p IMpockT A

4 m, > mg G, > Op ?

5 m, <mg o< O ?

Ipaputeckas winiocTpantds NPUBEACHHHX BAPHAHTOB NpEACTABIEHA Ha
puc. 6.4.

OueBngHO, YTO B NEPBHIX TPEX CIYYAAX HEOOXOAMMO BHIOPATh MPOCKT A.
B nociaeaHux xe HBYX CIyJasx BBIGOp NpPOCKTa A WK b 3aBHUCKT OT OTHOLLC-
HMA K PHUCKY NHL(A, IPHHHMAIOLIErO pelieHne. B 4acTHOCTH, B Y€TBEPTOM Ba-
pPHAHTe NPOoeKT A obecneunBaeT 6oJiee BHICOKYIO CPERHIOI0 NPUOHAD, OXHAKO
OH U Bonee puckoBaH. BriGop npu 3ToM onpeaeaAseTca TeM, Kaxo# AOTIQMHU-
TENLHOH BEeJIMYHHOMN cperHeil NpUGELTH KOMIICHCUPYETCA 3aaHHOE YBeJIUUe-
HUE NMpHOBUTH.

B narom BapHaHTe AN MpoeKTa A pHCK MeHbINEe, HO ¥ OXugaemast 1pu-
GBUTH TOXE MEHBIIIE.

Tipumep 6.5. Jnga npuAAHUA pacCMOTPEHHMM BADMAHTAM IO BHGOPY Apockra A
Hnn B OCMBICRCHHBIX 3aKTI0YCHHH IPSANONOKHM, HUTO NPOEKT A ¢ BepoaATHOCTEIR 0,6
obecneynraeT ApHOLUTL 20 MITH py6., HO C BEPOATHOCTLIO (0,4 MOXHO fIOTEPATH TAKKE
20 MnaH py0.; ang npoekTa b ¢ BepoaATHOCTHIO 0,7 MOXHG NOAYIUTL npHbLne 10 MaH
pY6. ¥ ¢ BepoATHOCTEID 0,3 notepsrs Takke 10 Mau pyo.

TpebyeTcs BHOPATHL HpoeKT A WK B,

Pewenne. O0a IPOLKTA UMEIOT OIMHAKOBYIO CPEIHIOK MPHOLUILBHOCTD, PABHYKY.

m, =20 0,6 + (— 20 0,4) = 4 MuH py6.;
mg=10-0,7 + (—10- 0,3) = 4 muH py6.
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OnHaKo AHCTIEPCHH NPOSKTOB Pa3HbIe:
oal = (20 ~ 4)*- 0,6 + (=20 — 4)?- 0,4 = 384;
ot = (10— 4)%-0,7 + (=10 -~ 4)*- 0,3 =84,
CnenopatenbHo, PUCKOBAS CHTYaUMA XapaKTepH3YETCA COOTHOIICHIAMH M, = Myg;
Ga > O, N clleOyeT BEIGpaTh MpoekT B.

2 2 2 2
Ty N ma=mg: Cp < Tg Oy 2)my>mg Oy < O

*—0- ml.l
my, =mg My > Mg
2_ 2 2. 2
Ou  3my>mg; Oy =0 Oy  4mu>mg; Gy > Cg
2

*—o m, +—b my,
mA>m5 mﬁ>“‘5

2
Oy  Symy<mg;Or< T

+—o m,
my < Mg
Prc. 6.4. BApHAHTE! NPHHEATHA pellieHHil B YCHOBHAX PACKA
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B 6onee cNOXHHX CUTYALHsIX, KOTAa MHOXeCTBO U BKaovaeT Homee yeMm
ABa BAPHAHTA BO3MOXCHLIX HCXONOB Pe3yiIbTATa, BHIOOP pCIieHHS OCYILECTRIS-
eTCA Ha OCHOBE 1OCHEAOBATENLHOIO CPABHEHHA MOKasaTeseil OLEeHKH pHcKa
1O NPaBKAY: .

* e ccu m; = const, 7o U*: min o;,

e ecan o; = const, To U¥: max m;

Hanpumep, Ha puc 6.5. XapakTepHCTUKXH BaPHAHTOB [TOKA3aHbI TOYKAMH Ha
TUIOCKOCTH {m,,, ,}. B COOTBETCTBRY ¢ NIPHBEICHHBIM NPARH/IOM CIIEIYeET:

® cpesM Bap4aHTOB A, B, C Hanbollee NpeAnoOYTHTENIEH BADUAHT A;

» u3 gapranTos B, 11, H cnenosano 6u peibpats H;

¢ BapuanT H nyuwie BapnantoBSu FE

OmHako CpaBHUTERBHAA TIPEANOYTHTENBHOCTE, HATIPUMED, BAPHAHTOB A,
H, F, S 3aBUCHT OT CKITOHHOCTH CYGBEKTa NIPEANPMHUMATEILCTBA K PHCKY.

Puc. 6.5, BapuanTst BHOOPa HHBECTULIME

TocneaHee cooOpaxeHUe MO3BOJIAET CALNATh CASAYIOWME BeIBOA. XOTH
cpeaHee KBaaparHIeckoe oTKnoHeHNe 3 heKTUBHOCTA TPHHATHA PELICHHS U
HCMONB3YETCS YACTO B KAYECTBE MEPH PUCKA, OHO HE COBCEM TOYHO OTPAXKAeT
peanbHOCTh. Bo3MOXHH CHTYalLIMH, TPH KOTOPHIX PacCMaTPHBAcMBe BapHaH-
Thl 06ECTICYHBAIOT HPUGHHIHTENBHO OMHAKOBYIO CPEIHIOI TIPHOLUTL H HMe-
10T OAHHAKOBLIC CPSAHNE KBAIPRTHICCKIE OTKNOHEHHA NPHOKH, ONHAKO He
ARNAIOTCA B paBHOI Mepe pMCKOBAHHBIMH. Ypo6ers pucka donxcer 3aeucems oT
BeAURIHBE UCXOOR020 Kanumasa (HMYILECTBEHHOTO COCTOSHUA).
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CaenaHHbIN BHIBOJA CBHICTE/BCTBYET U O APYTOM — O CAONCHOCTMYU abibopa
DEUIEHUR NPU GeKMOPHOM Kpumepul, XOTHA COCTABNAIOIINE 6FO KOMIIOHCHTSHI
{m,, o,} MMEIOT ONMHAKOBYIO IMHAMUKY U3MEHCHMS. CTPEMJIEHHE K YBEIHYE-
HHIO TpHOHIH, KAK ITPABIJIO, TIPUBOIHT K POCTY PHCKA €€ IOJIyHeHH (XoXoa-
HOCTb H PUCK HAXOAATCH B OGIACTH NPOINOPIHOHATLHOCTH).

OTHOCHTENBHO JAHHOM PHUCKOBOM CHTYAIMM B SKOHOMUMMECKON NTepary-
PE CYLICCTBYIOT IBA MHCHHA:

* OTHO3H2YHOTO PA3yMHOTO PellleHus HET';

® HeoOXOMUM NEPEXoa OT BEKTOPHOIO KpHTEpHS NPUHSTHS pelueHr K CKa-
nspHOMY [1, 8].

IIpuHATHE PHCKOBOTO PEILNCHUA B YCNOBMSIX CTOXACTHMYESCKON Heompenc-
JNIEHHOCTH N0 ORHOKPHTEPHANILHON MOIETH 11eN1eCO00Pa3HO HA OCHO8e KOMIUIC-
KCHOTO INOKa3aTeNsd, B YACTHOCTH, Koapduyuenma eapuayuu V,, XApaKTepU3y-
IOIIXErO pasMep PHCKA O, Ha EAMHULYY 0XHAAECMOTO CPENHETO 3HAYEHHA NMPHGHI-
sm m,, TIpuMeHeHe KOGMIAEKCHOTO rioKa3aTensa Vv, AaeT BOIMOXHOCTE MC-
ONb30BATh TMPABH/IO BHOOPa BapHaHTa WIOXKEHHA KallMTana B GOpMe Kpume-
DUA ONMUMAAbHOCMY, PACCMATPHUBAs MOKA3aTeNH m, U G, KaK JCTePMHHHPO-
BAHHBIC BEJIMYHHEBL

K(u) =minV,,, =min :;— (6.9)

Kputepuit (6.9) npeAcTaBAAET ONTUMATLHOE COYETAHHE BRIMIPHIIA H Be-
JIMYMHBL pucKa. B 9TOM ciyyae MeHeIDKep OLIEHMBACT OXUAASMbIC BETHUHHb
TOTC M APYTOT0 M NPHHUMAET PELICHHC BIOXHTDL KaffUTal B TO MEPOITPHATHE,
KOTOPOE MO3BOACT MOMYUUTE BRIUTPHIN U OAHOBpeMEHHO M30eXaTh GoMbiio-
ro pucka. Kpome Toro, JaHHuiil Kputepuii B onipeeieHHOM CTeNeHH NO3BQIS-
€T Pa3peliuTh HEeOTIPEAEICHHOCTb BAPHAHTOB 4, 5 (CM. Tabil. 6.8).

ITpumep 6.6. ITycTs mns npoexTon A H b pacapeneneHie BepOATHOCTEH H BHYTPEH-
HAA HOPMA JOXOTHOCTM 3ANAIOTCA JAHHEIMH, MPEACTARNCHHEIME B TaOA. 6.9.

Tabanua 6.9
Pacaer cpeaneii RopMu JOXOTHOCTH HPOEKTOB
Cocrosmue BeposATHOCTD Hopma noxonsoctH, %
BRarenpuAaTHOS =02 30 ils
OGHEYHOe p,=0,6 20 80
HebGnaronpuarHoe p; =02 10 45

! Cu.: Hepeossancruii A. A, DWHRHCOBLL PLIHOK: DacueT H PRCK. — M.; duHaHcH, 1994,
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PaccuutaeM mmsi 060MX NPOCKTOB OXUIAEMYIO CPECEHION HOPMY HBOXONHOCTH,
CpefiHee KBRIpaTHIeCKoe OTKIOHEHHE JOXOAHOCTH M Ko dMIUMEHT BADHALIMA.
PeaynsraTl pacueToB cpeAHEH HOPMEI AOXOMHOCTH ¥ PHCKA;

m,=30-0,2+20-0,6+10-0,2 =20%,;

mg=115-.0,2+80-0,6 + 45- 0,2 = 80%;

o, =4(30-20)20,2+ 0+ (10— 20)%0,2 = 6,3%;

g =(115-80)20,2+ 0+ (45— 80)20,2 = 22,1%.

PesyasraTh pacdera MOKA3HEBAOT, 470 ¥ Npockra b oxuaaemuit aoxon HaMEOro
GOonbILeE, YEM ¥ MPOEKTA A, HO NIPH 3TOM H PHCK BHite. B naltHOM cltydas HMeeM CHTY-
ALMIO, KOTOPAY XAPAKTEPHA I BAPHAHTa 5 Taln. 6.8, Koraa ¢ HCMOAR3OBAHHEM BEK-
Topsoro kpuTepnst K(X) = {m,, G, } peiueH#e B O/Ib3Y TOTO HIH HHOTO BapHaHTa BIIO-
XKeHHs KalMTaka MPHHATO He 65110, ITosToMy paccuMTaeM KoadupHIIHEHTH BapHAIHH:

6,3
V, ====0,315;
AT 0
2.1
Vi =222 20,276,
B~ 80

Kputepuit (6.9) naet PO3MOXHOCTE IPHHSTH PENICHHE B IIONE3Y APOCKTa «Bs, 1
KOTOPOTO BEMAUHHA PHCKA HA eAHHHLYY JOXONHOCTH MEHLILE, YeM VI [IPOCKTa «A»,
TeM CaMEIM HeOnpeaeneHHOCTs BapnanTa S Taba. 6.8 paspeinena.

KpoMe Toro, HeoGXOAMMO JOMOMHHUTENHHO OOPAaTHTH BHMMaHWE HA TO obcTOA-
TENLCTBO, YTO HIDKHAA TPaHKA JOXOAHOCTYN NpoekTa b BHIIe BepXHell rpalHLLI anst
IpoeKTa A.

HMoMuMO npaBuia NPHASTHA PEIIEHUA C NCTIONBE30BAHKEM KpHUTEPHST Of-
TUMATBHOCTH B OTACHBHBIX CAYYAAX 68 YCAOSUAX PUCKG MONcem Gbimy npuMeren
Kpumepuii npu200x0CHMu, HaTIPUMEP, B LICHHOCTHBIX pacyeTax. OcHOBOM 3TOIO
TIOIXOXa ABAAESTCA NPUHLIMI pa3yMHOH YBEPEHHOCTH WK MPUCMEMOTO PHC-
Ka, CMBICJE KOTOPOTO PACKPHIT B I1. 1.2. JIaHHBG NpHHIMIT NPy 1EeHOO0pa3oBa-
HHMH B NPEANPHHAMATEIBCKON AESATE/IBHOCTH OCHOBEIBACTCSA HA H3BECTHOM B
Ol3Hece <«MmpaBune 70/30»‘, KOTOPOE O3HAYACT, YTO B NMPUHATAM PENICHHA
PYKOBOICTBYIOTCH TAKMM COOTHOINEHHMEM BEPOSITHOCTEH OCYLIECTBICHWA H
HEOCYIIECTBIICHUA CODLITUS, IIPH KOTOpOM 2/3 cayuaeB GlaronpHATCTBYIOT yC-
nexy, a 1/3 — eMy He GIATONPHATCTBYET M ABISETCS CTHMY/ATOPOM IS pac-
CMOTPCHHUA U NIPUHATHA Mep 110 NIPeAOTBPAliieHHIO PHCKA.

Y Cwm.: Tameucu K. Beunuit JyX. peanpHHuMaTeascTea. Mpaxruueckas dunocodpun Gna-
HecMeHa, — M.: Mockosckmit 6usmec, 1990,
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B cOOTBETCTBHHM C 3THM IIPABWIOM IIPH HOPMAIBHOM 3aKOHE pacripenene-
HHAA OXHMZaeMOi TPHUOBUIH KPUTCPUIl MPUTOAHOCTH MOXET OBITh BHIPDAXEH B
BMIC

K(u)<m, to, uell, (6.10)

CMEIC JAHHOIO KPHTEPHS 3AKTIOYAETCS B TOM, YTO UHTEPBI 3HAYCHHIA
(pa3Max BapraLHN) IpUGHUTN paBeH OTKROHEHMIO OT BEIMYHHH MaTeMaTHyec-
KOI0 OXXUOAHMA M, B IPSAEHaX ONHOIO CPSAHETO KBaAPATHIECKOTO OTKIAOHE-
HHA ¢, (pUC. 6.6). BeposSTHOCTD HAXOXACHNA OXUAACMOil PHOLLTH B 3TOM HH-
TepBaJle paBHAa 3HAYEHHIO JOBEPUTEILHOMN BEepOATHOCTH ¥ = 68%, T.e. CoOTBET-
CTBYeT «rnpaBriny 70/30»,

aKTOpLl pucka | Kw<mao, | Pazmax
BapHaum

Mnanupyembie
pesynbTaTe

P
-
JREY i
[
-

HexXenaTensuie ™~ ~. |
pesynsTaThi

Y,

Pre. 6.6. Pazprie coOuTHIE NPH 11eHO00Da30BAHMY B YCIOBHAX PHCKA

Ipumep 6.6 (apoaomkenne). OnpefennTs HIKHIOW TPAHHILLY JOXOXHOCTH HPOCKTa
B B COOTBETCTBHH ¢ KpHTEPHEM NPUTOOHOCTH («lipaBmio 70/30»).

Ha ocHoge (6.10) monyunm:
mg, = 80— 22=158 %.

JlanHaa rpaHHLA BHLIE AOXOMHOCTH MPOEKTa A, YTO AOTIONHHTENEHO YCHIHBAeT
pellieHHe, TIPHHATOE IO KPHTEPHIO ONITHMANBHOCTH (6.9) B mpumepe 6.6,

Taxum 00pa3oM, PACCMOTPSCHHEIC KPHTEPHMH MOKa3anyu cBolo paborocmo-
COGHOCTD M LIZ/IECOOGPA3HOCTD HX HCTIONB30BAHMS IIPH TIPUMHITHH pEMICHHUS B
YC/IOBHSIX PHCKA.
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6.4. KpHTepHN NPHHATHA PesIEHHA B YCNOBHAX
HECTOXACTHYECKOH HeompeAeNeHHoCTH

B pasHOl pHCKOBOH CUTYaLMM Pe3VALTATH JEATENIHHOCTH HE MOTYT OBITH
NpeACTaBAeHbl B paMKaX BEPOSTHOCTHHIX MoieNeit, TAK KaK MO0 OTCYTCTBYET
HeoBxoauMad wist roro yHPopMaiug, JIN00 OHM BOOGIIe He ABAKIOTCS CIIy-
yalHBMH. B tyuiem cnyyae CyObeKT NpeApHHHMATENLCTBA PACTIONaraeT HH-
dopManpeii JHIIE O JHANAIOHAX BOSMOXHBIX 3HaYeHHii. HeompeaemeHHOCTD
TAKOTO POAR, XAK NPABANO, BH3IBaHA ACHCTBMEM BHELIHMX HEYIIpABISACMbIX
$axTOPOB, KOTOPBIE HMEHYIOTCH «HPUPOOa».

Ipouenypa NpUHATHS PEIICHNA PACCMATPHBACTCA KaK «HIpa» MeXmy [8,
10, 27]:

o cy0sexmom, B GOJNLIIIMHCTRE CIYYacB HASHBAEMBM «HIPOK [», KOTOPHI
Oeiicmeyem co3namenbo NPH BHIOOPE PUCKOBOTO pELIEHHS,;

& enpupodoii» (Cpeaa NPCANPWHHMATENBCTBA) — «MTPOK 2», KOTODHIA CO3-
HATEJILHO TIPOTHNB NIpoKa | He AeiiCTBYET, a BEICTYIIAET KAK NApmKep no uepe.

Hcxonnoii madopmanmeit npu NpMASTHH PEUIEHWA SBISCTCA:

1. Maamexcnas mampuua (MaTpHLIa UTPHI ¢ MPHPOAOIT)

[ o, 0, .. M,
Apfan ap .. Ay
A=E“ni= Ajlay an .. 3y | 6.11)
A
_Am @mi 8m2 - Ay )

¢ INEMEHT MATPHLH 4, — OXPHACMEIA BRIHIDHIN CYOBEKT2 NPH PeansalHy UM BapHAHTA
A, (i=1,m) i cocToanuu cpemut 77, (j = L, n).

NocTpoenue MaTpHEM (6.11) sBAACTCS, NO CYLECTRY, HARGOIEE TPYAOEM-
KHM 3TaNoM MOATOTOBKH APUHATHA pelilekud. OumbKH B InaTexHoi mMaTpu-
Le He MOry'T GHITh KOMIICHCHPOBAHMN HIKAKHMHA BHYHCIHTENBHBIMA METONAMH
M NIPUBEAYT K HEBEPHOMY Pe3YNbTATY.

2. Mampuya pucxos (MaTpUIA YITYLICHHBIX BO3MOXHOCTCH)

[ jm O, .. 0]
Al Ty . T
R=f|=| Az{ey 12 .o 1 |s (6.12)
Al
_Am Imi Tm2 - l-n‘lll_

ITAC BMEMEHT MATPHUH 7, — OXHE3EMHIE NMOTEPH CYGBHEKTA NMPH PEANM3ALUMH MM BIPHAHTA
A, 1= 1,m) ¥ cocrosHuk cpexsl [T, =1, n).

BenuunHa pHCKA MPEICTABIAET PA3HOCTh MEXNY BHIMIPHIIEM, KOTOPBIH
CYOBEKT noyyun 61, eci OB OH 3HAN, 4T0 COCTOAHHE cpernl Gyaer I, K BB~
HIPHIIEM, KOTODHIM OH NOJIYYHT, He HMeA 3T0il HHgopMauHH.
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3xtan cocrosiHue cpefbi [T, CyObeKT BHGHPAST TOT BADHAHT, IIPH KOTOPOM
€r0 BHIMIPHILI MAXCHMATICH, MTO3TOMY MEMEHTHL I, MaTpuubl R onpenensiores
KAK

L, =By—ay

e Py, =m3axa,, NpH 33HAHHOM j.

Jna npHHATHA PHCKOBOTO PEIICHUS NPH HCIONB30BAHNH MOASTH <UIDH C
NpUpONoil» npumensiomen kpumepuu (npunyunsi) [8, 28] moxcumaxca, Basvoa,
Caeudxca, Typeuyan np.

Kpurepnii MakcHMakca (IIPMHIIMIT MAKCUMAKCAa) OTIPCHCAAET BADHAHT, MOK-
CUMUSUPYIOWIL MAKCUMANbHBIE GLUZPHIIIY JUTA KAKAOTO COCTOSHHUS CPefibl, ITO
KpUTEPUH Kpaiinezo onmumuzma. HavnydimuM NIpU3HAETCs pellieHue, NpH Ko-
TOPOM JOCTUTRETCH MAKCHMATRHL BRUTPRI

K(A*,IT*) = maxmaxa,. (6.13)
] ]

ChnegyeT OTMETHTB, YTO CUTYALMH, TPeOYIOIME NPHMEHEHHSA TAKOTO KPH-
Tepus, B [IpeANPMHMMATENLCKOI TeATCALHOCTH B O6LIeM HEPSAKH, 1 TOAB3Y-
I0TCS MM HE TONEKO Ge30rNaTHEE ONTUMHCTR, HPEATIOJIATAIOIKE, YTO IIPHPO-
Ja ACHCTBYET 3a0QHO C HUMHU, HO ¥ CYOBEKTHI, MOCTARNCHHBIE B GE3BLIXONHOE
MONOXEHHE, KOra OHM BHHYXICHH PYKOBOACTBOBATHCH NPHHIIMIIOM <«HAH
NaH, WIH TIPONAI».

Kpurepnii MakcaMEHEa (TTpHHIMN Baskaa) pacCMATPHUBAET CPERY KK aTpec-
CHBHO HaCTPOCHHOTO U CO3HATELHO ASHCTBYIOIECTO NPOTHBHEKA, [IpH 3TOM
BHIOMpaeTCa BapMaHT, KOTOPHI ODCCTICUMBACT MAKCUMUAUUIO MURUMAADHOT
npudsiAL npu RAUXYOUIUX YCAOBUAX 6bi00pa (COCTOTHUM Cpenbl), M, 9TO TO Xe
caMoe, — MHHHMH3ALIIO MAKCHMATbHHX HOTEPh

K(A*,IT*) =maxmina,,. 6.14)
v

KpurepHii (6.14) mpocT M 9€TOK, HO KOHCEPBATHBCH B TOM CMHICIE, YTO
OPUCHTHPYET Ha HAMXYAIHHNE COCTOSHUA BHEMIHEH Cpeib, KOTOPHE MOTYT OKa-
3aTHCH MATOBEPOATHEIMH. DTO MEpecTpaxoBOMHAS MO3NUMS Kpaiine20 neccu~
Mmuszma. Takasa cTpaTerna HpUeMIeMa, HarIpHUMep, KOraa CyObeKT NpealpHHI-~
MATENBLCTEA HE CTOMD 3aMHTEPECOBAH B KPYIHOHN yaade, HO X04eT cels 3acTpa-
XOBATH OT HEOXHIAHHLIX IIPOUTPHIUCH, TPUHIMAA PElICHUE HA CTKIIKOM OC-
TOPOXHYIO AMHUIO NIOBeJeHHA. BLIGOp Takol CTpaTernu onpeaeiserca OTHO-
LICHHEM cyOReKTa K pHCKY. BenmymHa npHOGRUIN, COOTBETCTBYIOIAS MAKCH-
MMHHOMY KPUTCPHIO, Ha3bIBACTCA RUNCHE! uenoil uzpbi, TaK KaK OHA CBA3aHA C
HaUXYAIUMMH 3HAYCHUSAMHY HEOTIPSAELNCHHOIO (PaKTopa pucka,

Kpurepuit MERNMAXCHORO PHCKA (TpRHLIMN C3BHIKA) TIpeHIIonaraer BLGop
TaKOoro BapHaHTa, KOTOPHI IIPY HeOAG2ONPUAIMHHIX YCA08UIX Obecnevusdem Mu-
HUMAAbRYLE puck

* TT*\ —mi .
K(R*,I1*) =minmaxs, (6.15)
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Hpu scronp30BaHHE KpUTepHs (6.15) cyOBheKT pYKOBOICTBYETCS HE MaT-
puneit BBIMrprIIeit A, a MaTpHLIeil puckoB R, npy 3ToOM ero BeIMYHHA HAa3kI-
BACTCA gepxHeil ieHoll uzpbi. DTOMY MOHATUHIO TPATULHOHHO COOTBETCTBYET
MaKCHMAQLHLIA NpPOHMTPHI, HAR KOTOPHH MOXET pACCYHATHIBATH CYOBCKT,
BHIOpaB OAMH W3 BAPHAHTOB B pacueTe HA HAUXYALIME COCTOSTHHUA BHEIHEH
CPEARL.

TMpunuuny Baneaa (6.14) u Capuaxa (6.15) aprsaioTes NnpUHUKAAMY 2a-
POHMUPOBAHROZ0 pe3yabmama, VU OHU CIMUIKOM KaTeTOPHUYHBL B TOM CMBICHE,
4YT0 OAMH OPHEHTHPYETCA TONBKO Ha HAMXYMIHE PE3yNbTaT, a Apyroit — Ha
MakcHMaibHble notepu. [1oaTOMY, KOrda CyOBEKT NpearpHHMMATEILCTBA
«COHTCA HE TOALKO MAJI0 BHIAIPAaTh, HO U MHOTO NMPONTPATH», €M0 OTHOLLE-
HHE K PHCKY MOXHO OXapaKTepH30BaTh KaK NECCHMUCTHIECKH-OMTHMHUCTH-
YyecKoe,

B 310M chrydae 1menecoo0pasHO NPHMEHEHHUE KPATEPHSA NeCCHAMNIMA — ONTH-
MA3MA (IpUHLMT IYpBHILIA), KOTOPHIA CTABNT B COOTBETCTBHE KAXKAOMY BapH-
AHTY AUHCHHYIO KOMOURQUINO MOALKO HAUXYOUIe20 U MOALKO HAUAYYIUE20 3HAYC-
HM# XapaKTepHCTHKH HCX0AA

K(A*,IT*) =max{amina, + (1-o)max a.}, (6.16)
1 J J
Tae o — moKaIaTens (xoadPHLMEHT) IECCHMH3MA-0NITHMHM3MA, BENHIHHE KoToporo 0 <a < 1.

N3 coornomenns (6.16) BugHO, Yo nipu o = § kpurepnii [Ypeuna cobna-
JaeT ¢ MAKCUMAKCHHM KpUTEpHEM, a NpH a. = 1 — ¢ kpurepueM Bannna.

HegocraTkoM JaHHOTO NPHHIUNA SBISETCS CAOXKHOCTD TTOMYYEHUS JOCTO-
BEPHOTO 3HAYCHHUS MoKasaTens o. OOBYHO o BHIOHPAETCA M3 YHCTO CYOBEK-
THBHBIX coo0paxkeHMil. [TpH OnacHBIX CHTYAUMAX, KOIIA HENMPABWIBHO ITPHHSA-
TOE PEUICHUE MOXET NPHBECTH K AMaNa30Hy 3HAYEHHI KPMTHUYECKOTO PHCKA H
ONHOBPEMEHHO HMEETCS JOCTATOYHBIH 3aMac pecypcoB, MOXHO BHIOUPATh 3HA-
qyeHNA ¢, GnusKHe K efuHnLe. KpoMe Toro, AMHeltHAA KOMOMHALINA HAaUXY/-
LIETO ¥ HAWIYYIIEro 3HAYEHHH XapaKTEePUCTHKH HCXONA MOXET NMPHUBCCTU K
TOMY, YTO SBHO Pa3NHYAIOLIHCCH AAXKE IO IAPABOMY CMEICTY CTPATETHH MOTYT
MOJIYYHTDh ONHHAKOBYIO OIICHKY TIO KpurepHio Ivpeuua.

IIpuBuMn HeZOCTATOUHOIO OCHOBaMMA (ITpHHUMN Jlaruiaca) JaeT BO3MOX-
HOCTb ceecmu ycioeus reonpedesennocmu K yeaoeusm pucka. Taxaa neobxo-
JAUMOCTD BHI3BAHA TEM, YUTO BCE KPUTEPHH NPKHATHS PEIIEHAA B YCIOBHAX HE-
ONpeAeNCHHOCTH CBA3AHEI ¢ IMOMYYEHMEM M CPABHEHMEM BCEX BO3MOXHBIX
3HAYEHHWI, YTO MPHUBOJAUT K JOCTATOMHO CJIOKHBM H IPOMO3AKNM BHMHCACHU-
aM. [MpuHuun Jannaca Mo3BoJISET 3T pactyeThi COKpaTUTh. [1pn 3TOM nipen-
MONATAETCH, YTO MHOXECTBO HECOBMECTHMBIX COOMTHI COCTOAHMS Cpeabl
IT, = 1, n) KOHEYHO ¥ HET HUKAKMX OCHOBAHHMI CYHTATL ONHO cobpTHE Gonee
BEPOSATHBHIM, €M JIPYTOE, T.€. Bce COONTHS PABHOBCPOATHSI.

Tornma:

PATI=I,) =PI =1II;) = ............ =P(II=1IL,) = 1/n. (6.17)
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B pesynkrare 3aga4a (6.17) B YCHOBUSX HEONPEAENCHHOCTH, HCTIONB3YIO-
1A% KpUTEpKit MAKCUMHHA (TIpUHIIMIT Banpaa), MoXeT OBITh CBEACHA K 3aa9¢
B YCHOBMAX PUCKA

K(A") =max— 3K(A,I1). (6.18)
nF]

AHANOTHYHO MOXHO YHPOCTHTH 3aXaYd INPHHITHA PEUICHHA C TTIOMOINbLIO
npuruunos Ca3puaxa, [yperua u ap.

INMpunuun Jlarnaca opuermupyem He Ha IpeeNbHEIE, A HA HeKomopute cped-
Hlle pasHoeepoANTHLIE YCA0aUR 6bibopa eapuanma, ITO TIOZBOJAET NOMYYaTh 60-
Jiee IKOHOMMYHEIE M PALMOHANBHBEIEC PEIICHHHT, YeM IPH HCIIONb3OBAHHH
NPHHUKIIOB rAapaHTHPOBAHHOTO pesynbrara. KpoMe Toro, b 3TOM CIyJqae CoK-
PALAIOTCA PacueTh, TaK KaK NONCK ONTHMANBHONO PEHICHHS BEACTCA 1O 6H-
HOH NMEepeMEHHOI A,.

Fiprmep 6.7. A NpHHATHA PHCKOBOTO PElIeHHA B YCIOBHAX HEOMPEACACHHOCTH
{puc. 6.7) pacCMOTPHM CACRYIOIYIO MAMPUKY Guitizpuliitels:
m n, m n,
Alt 4 5 9
A3 8 4 3
Ayld 6 6 2

A=

B coorserctBHM C (6.12) B, = 4, B, = &, B; =6, By = 9. Torna mampuya puckos HMe-
T BUA:
Al 4 1 0
AJ1 o0 2 6
AjJO0 2 0 7

R=

C noMomibIo xpumepus smaxcumaxca (6.13) HeTpyaAHO paccuMTaTh (Mepefop BeReT-
c4 1o nepeMeHHoM j = 1,...,n):

® 2ns miepBoro BapuanTa (i = 1) max o) = 9;

¢ JU1s1 BTOPOTO BapHaHTa (i = 2) max ay, = §;

® U191 TPETHETO BapuaHTa (i = 3) max ay, = 6.

Torna K(A*,IT*) = maxmaxa, =9, 4TO COOTBETCTBYET IEPBOMY BADHAHTY A,.
1 ]
B cBolo oqepent, HCRONB3YA npuniun Bassda (6.14), noayaum ( = L,...,n)
min o, = I; min o, = 3; min ay = 2; Toraa K(A*I1*) = maxmmu,, =3,4T0 COOTBET-
CTBYET BTOPOMY BADHAHTY A,. i

Ipumerenne npuruuna Casudxca (6.15) naer BOSMOKHOCTE TOAYNHTS CISIYIOLIHE
pe3yarratH (j = l,...,n): max ry, = 4; max ry, = 6; max r; = 7; Torma K(R*, II*) =

= minmaxr, =4, ¥TO COOTBCTCTBYCT NCPBOMY BapHAHTY A,
1oy
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TTokaxeM MpoLenypy npAMEHEHUS npunyuna Typsuua (6.16) 1719 MaTpHIIEL A TIpH
a = 0,5

» JJIs1 Iepporo papuanrai=1 0,5 (minot,l,+nr1fm:=tu =(0,5(1 + 9) = 5,0;
]

* [jisi BTOpOTO BapyaHTa i =2 0,5 (mina,+maxa )=0,5(3 + 8) =55;
) ]

® 0jiA TpeThero BapHanTai =3 0,5 (mina,+maxa, = 0,5(2 + 6) = 4,0.
1 1

Torza K(A*, I1*) = max{0,5min o, + max a,j= 5,5, T.¢. ONTHMATLHBIM
1 § 1

ABNSETCA BETOPOH BADHAHT A,.

CpeneM nofyyeHALe peayNbTATH B Taba. 6.10 (cM. puc. 6.7). AHanH3 ee FaHHBIX
PEKOMEHAYET HCTIONL3OBATh JIHOO BAPHAHT A;, AUGO BADHAHT A,, IPHYEM IPHOPKTE-
TOB KaXIbIH H3 3THX BApDHAHTOB He HMeeT. [10aToMy HenecoofpajHe BROINTE AOMOA-
HHTeNBHEIC KPHTEDHH, HATIpHMeP, X BHIGOpY pellleHdA cenyeT APURACKATE CpeHHE
KBApATHYCCKNE OTKIIOHEHHS OT CPENHHX BHUTPRINEH DN KaXAOI0 H3 BADHAHTOB
HIAH HCTIQNB30BATE KpATepnii TYpBYLa He TOABKO A1 MATPHIEL BRIXTpHUNE A, HO 1
Ana Marpuun pucka R. B yacrrocTn, paccumTanyne CpeaHie XBaxpaTHYECKUE OTKIIO-
HeHHA LI BRPHAHTOB A, PaBHBE: Gy, = 3,30; 0,5 = 2,38; 0,; = 1,91, B iy 4yero cTpa-
Terus A; NONyYaeT JONONHHUTENEHOE HPeIROYTEHUE,

TIpHMEHHTENEHO XK MATPHLIE PHCKOB R KpuTepHit meccumMuIMa-onTHMuIMa [ypeu-
A HMECT BHA;

K(R*,IT*) = min{aminr, +(l + o)maxr,}. (6.19)
1 J 1

Hcrionsaya (6.19), nomyunm K(R*, T1*) = 2,0 s BapuanTta A, K(R*, I1¥) = 3,0 1na
BapuaHTa A;, K(R*, I1*) = 3,5 ik BapHanra A;. CnenosarenbHo, B COOTBETCTBHH C
AAHHBIM KPHTEPHEM NPUOPHTET MMECT BADHAHT A;. B LefioM, BHOMMO, MOXHO CACNATH
BRIBOA, YTO NPUHATEHIC PEHICHHA N0 PeaiH3aliH BEapHAHTOB A, H A, GyIyT SKBHBAICHT-
HBI, OQHAKO eCIH ¢ TONKH 3peHHd oBeciiedeHHA NPHEMIEMOrO YPOBHS PHCKa IIPHOPH-
TET OTAATE MpHHUMNAM Casyrxa H [vpeuiza no mMartpuiie puckos R, 1o M3 ABYX BapHaH-
TOB {A;, Ay} (cM. Ta621. 6.10 B pyc. 6.7) BapnaHT A npeanourntenbHee. Mosromy copep-
XaHHeM MPHHHMASMOTO PUCKOBONO PELIeHHS ABNAETCH PEANN3alua BAPHANTA A,

Taxsm oOpa3oM, B ¢iyyae OTCYTCTBUA HHGOPMALINK O BEPOATHOCTAX COC-
TOSHHSA MPUPOIK TCOPUA HIP HE ZaeT OMHO3HAYHLEIX H MATEMaTHIECKH CTPO-
THUX pEKOMEHNALIMH 10 BEIOODY KPUTEPHEB MPUHATHA PEUICHUH, DT0 0ObACHA-
eTca B 60nbIneit Mepe He CIaboCThIO NPUMEHIEMOI TEOPHUH HIP € NIPUPOAOIL, a
HeQIIPEaCNEHHOCTRIO caMoil CHTYalun. EmMACTBEHHMH pasyMHBIN BBIXOHN B
nOROOHBIX CIyYassX — NOMYYCHUE MOMNOTHHTENLHON MAdGOPMaMH O COCTOA-
HUM GUHAHCOBOH Cpeas NPeANPHHNMATENLCTEA. B OTCYTCTBHE JONONIHHTEND-
HOM MHDOPMALIN NPUHKMAEMEIC PELICHNS HEAOCTATOYHO 00OCHOBAHHH M B
3HAYUTENLHOM Mepe CyOBeKTHBHBI. XO0TA IPHMEHEHHE MATEMATUYECKHX METO-
OB B MFpax ¢ NpHpoAcii He AaeT aGCOMOTHO AOCTOBEPHOTO Pe3YAbTaTa ¥ Noc-
neaHnli B onIpeicNeHHOM CTeNeHU ARNACTCA CYOBbeKTHBHBIM (BC/ISECTBUC NPO-
M3BOJIHOCTH BHIOOpA KPHTEPUSA NPHHATHA pellieHHsT), OHO TeM He MeHee
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HECKOJILKO YIOPSACYHBACT HMEIOIINECA B PacOPSIKCHHUH CYOBeKTa NAHHbBIC:
33Ja10TCS. MEOXECTBO COCTOAHMIA BHENTHEH cpens (IIPUPOAN), aIbTepHATHB-
HEIE PellleHNS, BHRUIPHIL ¥ NOTEPH TIPU PaIUYHEX COMETAHWAX COCTOSHMS
«Cpeaa — peicHue». Taxoe ynopadoverue npedcmaenenuii 0 npobaeme camo no
cefe cnocodcmeyent nOGHILEHIIO KAYeCmBa NPUHUMAEMbIX PUCKOBWX DEWUEHU.

6.5. IspHCTHYECKHE NPABHAA NPHHATHA
DHCKOBOTO JICLICHHA

B cayuaax xozda puck paccuumams HEGOIMONCHO, NPUHAMUE PUCKOSHIX pelite-
Huli oCHOBWEBAEMCA HQ IgpUCHILIKe, npedemasiriouteit coboll cOBOKYRHOCMY Ao2U-
YeCKUX NPUEMOB U MEMOCUYMECKUX NPAGUA OMbICKOHUA ucmunn. PUCK-MEHEIK-
MEHT HMEET CBOI0 CHCTEMY 3BPHCTHYCCKHMX NPABMA U MpHEMoB [22], ucrons-
30BaTh KOTOPHIC MOXHO B YCAOGURX <NOAHOI» Heonpedeaernocmu.

3TH npaBUia UeAecOO0PasHO CrPYIUIMPOBATh B CICAyIOIMe apynnst (pUc.
6.8) B 3aBHCHMOCTH:

¢ OT BO3MOXHOCTEH NPEXTPHHUAMATEIS ¢ TOYKH 3PEHHUS BETMYUMHEL €r0 Ka-
NUTana;

& OT CHTYALIH NPUHSATHS PELUCHHS;

® OT YCTOBHH BIOXCHNSA KATTHTANIA.

Iepeyio 2pynny (B 3aBUCUMOCTH OT BO3MOXHOCTCH NMpearipMHUMATEAL ¢
TOYKM 3PeHHS €ro KANUTalIa) COCTARIAIOT CAEAYIOUIME NPABUIA:

1. Hempas pAckoBaTh Sonble, YeM No3BoiAeT COOCTBEHHBIN KallUTam.
2. Beeraa cineayer AyMath O MOCJISICTBUAX PHCKA.,
3. Her Heo0x0oaMOCTH PHCKORATD MEOTHM DAl MAJIOTO.

Peanusaums nepporo paBuia 03HAYAET, YTO, IIPeXIe YeM NPUHSATD pelle-
HHE O PUCKOBOM BIOXCHWH KanRTana, GHHAHCOBHN MeREIXep o0f3aH:

¢ ONpeneNUTh MAKCHMANBHO BO3MOXHBIA 00BbeM YOLITKA IO JaHHOMY
PHCKY;

® COTIOCTABHTD YORITOK ¢ 0OBEMOM BKNATHIBACMOIO KaTllMTANA;

® CPABHHTD YOBITOK CO BCEMHM COGCTBEHHBIMY (PHHAHCOBBIMH PECYPCaMH H
ONPENCARTD, He IIPUBERET A NOTEPA ITOrO Kanyrana K GaRKpOTCTBY.

HeobxoanMocTh BTOpOro mpaBwia o0yCNOBAEHA TeM, 4To (MHAHCOBHI
MEHeIKep, oNpenc/IME MAKCAMANILHO BO3MOXHYI0 BEIHYMHY YORITKA K BEpO-
ATHOCTD €¢ MMOABNCHKSA, ROJIKEH MIPUHATD PEllIeHHE 00 0TKAa3e OT PHCKa, O MPH-
HS'THH PHCKA HA CBOIO OTBETCTBEHHOCTD MU O NIepeAade PUCKA Ha OTBETCTBCH-
HOCTDb APYTOMY JIMLLY.

HelcTBHE TPETHETO MPaBUIIA CBA3AHO C Nepedayeit pUCKa MyTeM CTPaXoBa-
HuA. B sroM cnyyac GUHAHCOBBINA MCHEKED HOJIKECH BLIOPATE NPUEMAEMOE
JUIS. HEro COOTHOIICHNE MEXAY CTPaXOBHIM B3HOCOM H CTPaXoBO# CYMMOI.
DHHAHCOBHI MeHEIXep He AOKEH NIPHHMMATL Ha cebf PHUCK, eCIIH pasMep
YOBITKA OTHOCHTSIBHO BEAHK 110 CPaBHEHHMIO ¢ SKOHOMMEH Ha CTpPaxoBOM
B3HOCE.
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Bmopas zpynna (B 3aBHCUMOCTH OT CUTYALIMH NIPHHATHA pPellicHUSA) BKIIO-
yaeT CeAvIOLMe NpaBuia;

4. TIoNOXNTENBHOE PELICHUE TPUHUMAETCS JIMIIIb FIPH OTCYTCTBHH COMHE-
HHA,

5. Tlpn Ha/mIYWH cCOMHEHHI NPHHUMAETC OTPULIATEALHOE PellleHHE.

He HyxXHO xyMaTh, YTO CYILECTBYET TOMALKO ONHO pellleHHe, BO3MOXHO,
€CTh M JpyTHE.

6. lleneHanpaBReHHOCTL JaHHLIX MPABHA O3HAYAET, YTO B CHTYALIMH, ATl
KOTOPOIi NMeeTcA TONBKO OfHO pellleHHe (IONIOXKHUTENBHOE HAH OTPHIATEAb~
Hoe), GHHAHCOBHIH MeHeIXep AODKEH BCe XKe MOTIKTATECS HaMTH JpyTHe pe-
nieHHR. BO3MOXHO, OHM AeHCTBHTENBHO CYIISCTBYIOT. ECM Xe aHanus noka-
SBIBAET, YTO JPYTHX PeHICHU HET, TO AeiiCTBOBATL HANO N0 NPABURY «B pacye-
TE Ha XyAIuee» — eCJIM COMHEBACIIbCH, NPUHHMAI OTPULIATEILHOE PELIICHHE.

Yenopud BOXECHIA KanuTana GopMUDYIOT mpentsio TPYNIY ITPABIIT:

7. inBecTHpoBath (CPEACTBA B NMPOU3IBOLCTBO, B lLIEHHBIE GYMar® M T.IL.)
HAMEET CMBICA TOTIA, KOTAA OT TOr0 MOXHO PEALHO NOAYIHTH YHCTYIO NpM-
Obinb, 6OABLIYIO, 9E€M OT XpaHEeHHs ACHeT B aHKe.,

8. BKnanrpaTh CpeACTBA UMEET CMBICH, TOJILKO €C/IM peHTa0eABHOCTS HH-
BECTULIWIA MPeBHITIIAeT TeMNH HHOIAILMH,

9. GaKkTOp BpEMEHH YCHIMBACT HEONIPEAEIEHHOCTh U PHCKOBAHHOCTD BIO-
XEHNA KATNTA/IA.

10. HHBecTHpPOBaTh CPCACTRA CHEAYET TONLKO B HaboMNee peHTabeabHbIe C
YY4ETOM JUCKOHTHPOBAHHS IMPOCKTHI.

D14 rpynna npapMA UMEET AOCTATOYHO SCHBIH CMBIC H HE HYXAACTCA B 10-
NOHHTENBHBIX NOACHCHASAX.

HeobxomuMo MOAYEpKHYTh, YTO, HECMOTPA HA NMPOCTOTY, pem3annd 3B-
DPHCTHYECKIX MPABUN TPEOYET MOCTOAHHOTO CHCTEMHOTO aHAMI3a IPOMCXOAA-
rero Ha puidke. Ecnu ¢HUHAHCOBHIN MEHeIXeD pacilofiaract JOCTaTOYHOH H
HajexHol aenopo# uHpopMauuell, OH CMOXeT He TONBKO ONEPATUBHO TIpH-
HUMAaTbh HYXHEIE PeIHCHNS, HO H TIOBHIUATE NX 3P EeKTUBHOCTD, CHHXAA CTe-
NEHb PHCKa.



Inasa7

YNPAB/EHHE NPEANPHHHMATENbCKHM
PHCKOM

7.1. MeXaHu3Mb] HEHTPANINSALNN PHCKA

YnipasiieHHe pUCKAMH — IIOCNETHAA CTAOHA B TEXHOMOIMH PUCK-MEHEIX-
MEHTA H BKAlouaeT cneayiomme dasni (CM. puc. 1.5):

» BLIOOP CTPATErMH U TAKTHKH YIIPARICHUS PHCKOM;

® ONpeaeseHUE CPEACTB, IPUEMOB H METOIOB YIIPABNCHUS PHCKOM,

# pa3paboTKy NporpaMMBbl IO CHIDKEHHIO CTETIEHH PHCKA.

JauHbie BOMPOCH! PEILAIOTCH C YIETOM IICHXOJIOTHYECKHX ACHEXTOB NMpH-
HATHS PHCKOBLIX pelleHKI, B YAaCTHOCTH, BO MHOTOM ONPEASTISAIOTCSA OTHOLLe-
HHeM CyObeKTa NpeAnpHHUMATEILCTBA K PHCKY.

Llens ynpaeaenus — dosecmu NPOGHAAUIUPOGAHHIN U OUCHEHHbIE PUCK 00 KO-
Heuro20 (npuemaemozo) yposns. I1pn 310M cmpamezus ynpasaenus npeaIonara-
€T OTIPEAC/ICHUE HAMIPABICHUS U MEXaHM3MEI CHHXXCHHSA YPOBHS PUCKA, A MaK-
muxa — Ha60p KOHKPETHLIX METOAVK pEeAIM3alMH AAHHBIX MEXAHH3IMOB.

OCHOROW mnsl YNIPAaBECHHSA PUCKOM ABIAIOTCH CNCAYIOUIHE AOCMyAambl
DUCK-MEHEONCMERMQ:

® PUCKH HE3ABMCHMEI U HOJKHB HEHTPANN30BATLCH NHINBHAYAILHO,

® BCErAA MOXHO HAlTH pelieHne, 00eCTeYHBAIOINES HEKOTOPHIH KOMIPO-
MHCC MEXAY 0XKNARCMOM BBIrON0I U yTpO30i NMOTEPD.

K npotieccy ynpasleHEUa PUCKOM MPETBLABIACTCA PAA mpebosanuii, K UHC-
JIY KOTOPBIX LIENECOO0Pa3HO OTHECTH:

1) 0CO3HAHHOCThL NPMHATHA PUCKOBOTO PENICHHS,;

2) COMOCTABMMOCTD CTETICHA PUCKA OCYIIECTRIASMBIX QHHAHCOBHX CASIOK
HIH onepatumit ¢ ypoBHEM HX AOXONHOCTH;

3) 3KOHOMHYHOCTb YNIPARISHHA PHCKaMH,

4) y4eT BAMAHUSA BpEMEHHOTO (paKTOpa HA IHHAMHMKY PHCKOB.

Ileppoe TpeGopaHne nmpeanonaraer GOPMUPORIHUE CO3HATENBLHOIO OTHO-
IHCHHR K PUCKY ¥ OPHEHTHPYET Ha 00OCHOBAHHOE AHANIM3OM PHCKA PEIlCHHE,
CONMPOBOXAAEMOC KOMILIEKCOM MEPONPHATUH 0 CMAMYCHMUIO H HelTpanu3a-~
LMY MOCHEACTBUIA HEeXeAATEIbHBIX COOBITHIA.

Bropoe TpeGoBaHYE ABNISETCA OCHOBOMOAATAICIUM M 3aKNMOYAETCA B TOM,
YTO MEHEAXEP B MPOLICCCE OCYIHECTBACHUA ACATEILHOCTH IIPUHMMAET TONHKO
T€ BHAH PUCKOB, NOTEPU OT KOTOPHIX HE [IPEBHILIAIOT YPOBHA AOXOAHOCTH. OT
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$rHaHCOBBIX OneparHil, o KOTOPEIM MOTEPH BHILE YPOBHA OXMAAcMOM 10-
XOAHOCTH, CNISIYeT OTKA3ATHC,

Tperre TpeCoBaHHE YKA3BBaeT Ha TO, YTO 3aTpaTH TNPEANPHHNMATENA TI0
MUHMMM3AIHY COOTBETCTBYIOLIErO (HHAHCOBOTO PUCKA He JO/KHB IpPEeBbi-
IIaTh CYMMEI BO3MOXHBIX TTIOTEPb, KOTOPHE MOTYT BO3HMKHYTE. ViHaue TepseT-
€4 CMEICJT pa3pabOTKH MePONPHUATHA, HATIPaBACHHBIX HA MEHUMH3ALHIO YPOB~
Hf PHCKa,

Yerreproe TpefoBAHHE CBS3aHO C TEM, YTO YeM OONbIlle BpeMEHHOH Mpo-
MEXYTOK, B TEYCHHE KOTOPOTO OCYIIECTBIACTCS MpeaAnpuHHMATEILCKAs One-
palms, TeM 6onbmee KONHYECTBO BUIOB PACKOB MOTYT BO3HHKHYTH. [ToaTOMY
TIPU OCYLUECTBACHHY TAKUX OllepaLiMil IpeANPUHHUMATENb JOLKCH 00eCIeYuTh
NIOAYYSHUE JOITOHUTEILHOTO YPOBHA JOXOTHOCTH.

B 3aBHCHMOCTH OT BUAZ YMUTBIBaeMBIX (PaKTOPOB NPH YNIpaBAeHNH PUCKA-
Mu (pHc. 7.1) HEOOXOAKMO HCIIONB30BATE [5] erympennie uau ereumue mexa-
Ruamst ux wetimpaauszayuu. TIpy 3TOM OCHOBHAS POJTh JOMKHA NMPUHANNCKATD
BHYTPEHHHM MEXaHH3MaM HEHUTpaAH3alMH PHCKOB, T.€. H3GHpaeMbIM H OCY-
HIECTRISEMbIM CAMHM CYOLEKTOM NPeITIPMHHMATENLCTBA B pAMKaX CBOGH Jie-
ATE/IBHOCTH.

OCHOBHBIMH OOBEKTaAMU LIS GHYMPEHHUX MEXAHUIMOG Helimpanu3ayuu puc-
KOB SBISIOTCA, KAK MPAaBHJIO, BCS BHAB HONYCTUMBIX PHCKOB, 3HAYUTENbHAA
YacTh PUCKOB KPUTHYECKOH I'PYIIILI, a TAKXKE HECTpaXyeMble KatacTpodmyec-
KHME PHCKM, €CHH OHH HPHHHAMAIQTCA IPSANIPHHAMATENEM B CILTY 00BeKTHBHOM
HeoOXONMMOCTH.

IlpeMMyLIECTBO MCITONB30BAHMA BHYTPEHHMX MEXAHU3MOB HelTpamusa-
HHH PHCKOB — BEICOKAA CTEIICHS AlbTEPHATUBHOCTH MPUHAMAEMBIX YIIPABIESH-
YeCKHMX pelUeHUi, HE¢ 3aBHUCALIMX OT APYTHX CYOBEKTOB MpEANPHHUMATCIb-
crBa. IIpeanpHHUMATEP UCXOMUT U3 KOHKPETHBIX YCIOBMIA CBOCH HeATelNs-
HOCTH, CBOMX (PUHAHCOBEIX H NPOUIBOACTBEHHEIX BO3MOXHOCTER, YTO 1103B0-
JIsieT B HANOONBIOCH CTENCHN yIeCTh BIMAHNE BHYTPEHHEX (paKTOpPOB PHCKA B
npouecce HENTPATU3ALMY HX HETaTWBHEIX NOCICACTBHIA,

Brewnue mexanuazmw nelimpasuzayiu puckos NpelyCMATPUBAIOT Pa3AHYHEIS
BHIBI CTPaX0BaHUA ([IOJIHOE Pe3CPBHPOBAHAE), NPEACTABAMIOIIUE O CYILECT-
BY Nepemavy ONpefeNeRHEIX PUCKOB, KOTOPEIME O4eHb CTOXHO (ecim BooOme
BO3MOXHO) YAPaRIATh, OT CTPAXOBLIMKA K CTPAXOBaTENIO (CTPaxoBoit KoMNa-
Hun). Kak npasuino, 311 BUIH CBA3AHH ¢ ZeicTBreM BHEITHNX (aKTOpoB pHc-
Ka, L cTpaxoBaHMsA MOAXOAAT MACCOBHIE BUEI PHCKA, MPOSIBIEHUE KOTOPBIX
He CWIBHO KOPPEJIMPOBAHHO MEXAY cob0it, 2 BEPOITHOCTH MX H3BECTHBI C BH-
COKOMH CTeHeHbIO TOYHOCTH.

MexaHU3MEL HelTpaiu3aiiud PHUCKOB BKOYAIOT B CBOU apCeHAN CpeiCTBa
pa3peleHud PHCKa, TIPUCMBl M METOAB! CHYDKEHHS YPOBHS PUCK& M €TO KOM-
nieHcaumy, JIng npakTHKH GHHAHCOBONO MEHEIDKMEHTa HauBOo/Mee XapaKTEPHEL
CpeACTBA paspeIlieHMsT PHCKA M TIPHEMBI CHIDKCHHMS €r0 YPOBHS; ANA NpOH3-
BOJICTBEHHOTO MCHEIKMEHTa — METOABI KOMICGHCALAH PHCKA.
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7.2. Cpeacrsa paspeilienna PHCKa

CpencTra pa3penieHus] PUCKOB AOCTATOMHO PACAIPOCTPaHEHE B NPEATIPH-
HUMMATENLCKOMN AeATEILHOCTH, YIMUM NOJL3YIOTCH TC MPEANPHHUMATEH, KOTO-
phle NPEANIOYUTAIOT ACHCTBOBATh HABEPHAKA, OTKA3BIBASACh OT PHCKOBAHHBIX
TIPOEKTOB, NEPCHOCA PUCK HA KAKOe-HMOYADb TPETHE JINLIO M HAa JPYTHE AHLA
(rapanToB). OCHOBOI NPUMeHEHHA CPEACTB Da3peUIeHUsT IBMAIOTCA KayecT-
BCHHRIE [TOAXOAB K YHPAaBAEHUIO PUCKAMH.

Cpeactsa paspeiucHus puckos {5, 8] rxmicuaot:

o u3bexcanue pucka, T.c. YKAOHEHHE OT MEPOTIPUSTHS, CBA33HHOTO C PHC-
KOM;

® ydepacanue pucka — OCTaBJIcHME PHCKa 3a CYOBEKTOM IMPEANPHHEMATE b~
CTBa, Ha €T0 OTBETCTBEHHOCTH;

® nepedayuu pucka KOMY-T0 IPYroMy, HanpuMep, CTpaXxopoit KOMNarKuNy;

® NOUCK 2apaKRmMoe, KOTOPHIe 3AMHTEPECOBaHK B YHHKATBHBIX YCJIYTaxX, B No-
JUTHYECKOH noaaepxke, GIaroTEOPUTEIBHOCTH H T.1N.

W3 cpemct paspeuicHHS pHCKa NMepBOOYEPSAHHIMM SBASIOTCA CPEICTBa
BHYTPEHHEIO XapaKkTepa, KOTOpPHE NCKTIONAIOT KOHKPETHEII BII NpEAIpHHH-
MATEeBCKOTo pHeKa. K uncty STHX CPEACTB NPeXEe BCero OTHOCATCA YKIIOHE-
HHE OT PUCKA U €ro Iepeaada.

7.2.1. YKnouemsie o1 pHcKa

JaHHoe cpeacTBO paspelicHUA PUCKOB ABNSAETCA HAaUbOoNee MPOCTHM H pa-
JMKANEHEIM. OHO MO3BOAET, ¢ OMHOH CTOPOHH, TIONMHOCTHIO U3leXaTh MMOTCH-
UMaNbHBIX TTOTEPh, HO, ¢ APYroil — He MO3BOMACT NOJAYYUTE NIPpUGLLIL. K TOMY
Xe YKIOHeHHe OT (PUHAHCOBOTNO pUCKA MOXET OBITh B HEKOTOPBEX CIyyasx
MPOCTO HEBO3MOXHEIM, a VX0 OT OAHOIO BHIA PUCKA MOXET IPUBECTH K BO3-
HUKHOBEHHIO RXpYTUX. [103TOMY, KaK IIPABWIO, NAHHOE CPEICTBO HPUMEHUMO
ALULL @ OMHOWICHUN OHEHb CEPYEIHBIX U KPYHHBIX PUCKOE.

PemieHne 06 yKIOHERMH OT pHCKA MOXET ObITh MPHHATO KAaK Ha NTpEABapH-
TEJLHOU CTAIMH APUHSITHA PEIUSHHS, TAK M NO3THEE MMyTEM OTKA3A OT Hallb-
Heitlero ocywgcTaneHus GuHancoBoii onepaun. OnHaxo GONBIIHHCTEO pe-
WweHMit 00 M3GeXaHNK PHCKA npuruMaenica Ha npedeapumenshoii cmaduu, nbo
OTK23 OT IIPOAODKEHNUA ONCPaLIVH YACTO BIACUCT He TONBLKO 3HAYATENBHLbIE (hH-
HAaHCOBLIC, HO Y MHHIE TIOTEPH, 2 WHOTHA 3ATPYAHUTENEH B CBA3M ¢ KOHTPaKT-
HBEIMH 06A3aTEILCTBAMH GHPMBI.

OCHOBHBEIMY MEpaM} YKAOHEHHS OT PHCKa sBhismiorcs (puc. 7.2).

1. Omxa3 om ocywecmenenin Puranco6HX OREPALUil, yposeHs pucka no Xo-
MOPOIM C MOUKHU 3DERUR PYKOSOOUMEAR Hpeamepro 8bicok. HecMOTpS Ha BEICOKYIO
3¢ deXTHBHOCTD 3TO MEPBI, €¢ NPHMEHCHUE HOCUT OTPaHHYCHHBIN Xapakrep,
TaK KaK GOMBIIMHCTBO (PHHAHCOBHIX ONIEPALINIA CBA3AHO ¢ OCHOBHOM NMPOM3BO/-
CTBEHHO-KOMMEPYECKOH JeSTS/bHOCTLIO CyOBEKTa TIPeANIPHHHMATENBCTEA,
ofecreuHBaIOLIcH PErYIAPHOS NOCTYIUICHHE AOX0OI0B M GOPMHPOBaHHUE €ro
npuObUIH,

256



| MeToAL! YPEBSHUA PHCKOM |

¥

¥

¥

¥

Yxnoxerme Mepapgaua JNlokanusauna || Pacnpepenenme|| Komnencaumn
e oo w
ocywecTenesnn || pwckos riytem BEHYYPHLIX NNaHMpoBaHNe
HUHAHCOBBIX aaknmiovennn || nogpasgeneHuit mexay
onepawii Acrosopa === yMacTHUKaMH!
= daktopuHra Coapatxne NPOM3BOACTEA || SKOHOMUMECKON
Otxas or el CreyManbHBX oBCTAHOBKM
MCNIONL30BAHNA Mepepaya CTRYXTYpPHBIX (] AvBepcudmraLiun =
[CHENHBIX puckoe mytem || noppasaenenwii]| nestenHocTw AKTHBHbIH
BKTMBOB B sakniovenms  ||ana suinonHeHus| uenexanpas-
KPATROCPOHHBIX Aorosopa pucxoBanHbix | [AUBepCADUMKALMS NeHHLIA
(uHancosax (| NOPYWHTENbCTBA|l  nposkTos MHBECTIINA MapKETHHI
s[5 esatona|[eeparpmaa]| oropm
OTra3s ot pHCKOB BHYTPEHHUX noprens SHOHOMUNECKOI
wenonszoeanma || mocTasumkam HOPMATHBOB ueHHux Gymar M HOPMATHEHO-
8 Sonbunx ChiptA M n _' ﬂpﬂm
oBLemax MaTepuanos reosn o | I
33eMHOrO KPSANTHOTD
XanuTana fepeaaya noprens Coaganue
pucKoB CHCTeM
OTxas ot YHACTHAKEM Aveepcudmuxauns pesepe:;
UpEIMEPHOND peanuaayu ABNONTHOMO
MCMONL30BAHMS || UHBECTULMOK- noprdens || Mpuenevesne
050pOTHLIX HOTQ Npoexta BHOLLIHAX
aKkTvBoB B —— = ﬂHBGDGHWKaI-IIﬂ pecypcos
HuskonukeugHoix}|  Mepenaua BanioTHOro
dopmax PHCKOB MyTEM nopThens
38KTIOMBHUS
Otxas o7 GUpXeBbIX
yonyr casnox
HOHANeXHBIX
napTHepoa MNepepava
PHCKOB NyTeM
Otiaa or CTpaxosaHwA
PHCKOBAHHBIX
npoexTos

Puc.7.2. TIpusMepst conepRAHHA NEPEUN METOAOR YTTPABAEHH PCKOM

2. Omka3s om ucnoav306arun @ 0oaviux obsemax saemnozo xanumana. CHH-
XKCHHME AONU 3aEMHBIX (PUHAHCOBHIX CPSICTB B MpEeANpHHUMATEALCKON ned-
TEILHOCTH MO3BOJISAET H3DEXKATh OMHOIO W3 HaHGoNee CYIUECTBEHHEIX PHCKOB
— notrepH GUHAHCOBOH YCTOWMHBOCTY NpeANIpUATHA. BMecTe ¢ TEM Takoe u3-
OexaHye pHCKa BiIedeT 3a coboit camxenue 3¢ dekra GUHAHCOBOTO NEBepe-
Xa, T.. BO3MOXHOCTH TIONYYeHHUA JOTIOAHUTEIEHON CYMMBI NPHOLIIH Ha BIO-
XKCHHRBI KAITHTAL.

17-2191
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3. Omia3 om upeamepHo20 UCNOABIDBANUR OOOPOMHOIX GKIMUBO8 8 HUZKOAUKEUO-
noix popmax. TIOBHIIEHHE YPOBHS AMKBHIHOCTH aKTHBOB 3aCTPAXOBBIBAET OT
PMCKA HEIVIATEXECNIOCOOHOCTH NMpeIMPHATHR B GyAyllieM NepHoe, HO JIMIIAET
NPEMIPUHHMATENR AOTOTHUTENRHBIX JOXORA0B OT pacHIMpeHUs o6beMa npoaa-
XU IPOAYKLUMM (VCITYT) B KPEIRT M YACTHYHO NOPOXAAET HOBBIE PHUCKH, CBA3aH-
HBI¢ C HapYLICHWEM PHTMHYHOCTH ONEPALIHOHHONO [IPOLIECCA U3-33 CHIDKECHHSA
Pa3Mepa CTPaxoBhIX 3aMacoB ChHIPb, MATSPUANOB, TOTOBOM TIPOAYKLIHH.

4. Omxas om ucnoav308aHUR BPEMERKO CBOBOOHBIX JEHENCHBIX GKMUGOE B Ka-
YecTBe KPATKOCPOYHKIX (PMHAHCOBBIX BIOXCHMH., DTa Mepa Mo3BONseT U3be-
XKaTh MOCHEACTBUA AEOZHTHOTO H TIPOLIEHTHOIO PHCKOB, OZHAKO MOPOXAAET
HHOIAIUOHHBIA PHCK, 3 TAKKE PHCK YTIYILECHHOM BRITOIBL.

5. Omka3s om yeaye ne ovens hadexcnvix napmuepog. TIpeANPUHKMATENb CTPE-
MuUTCA paboTaTh TONBKO € YOSAUTENbHO NOATBEPAMBIHHMHY CBOIO HATEXHOCTD
TOTPeOHTENAME M NOCTARIIMKAMH, CTAPAETCsl HE PACIIHPSTL 00beMA NOMyYa-
€MRIX YOJIYT ¥ T.A.

6. OmKxas om unHoGAUUORRBIX U UHBIX NPOEKMOE, YBEPEHHOCTD B BLIMOMHH-
MOCTH WIH 3peKTUBHOCTH KOTOPBIX BHI3HBAET XOTd OBl Maneiiune coMHe-
. OnHaxko noaoGHas Mepa B IEPCTIEKTHBE MOXET NPHBECTH K PUCKY TIOTe-
PH KOHKYPSHTOCIIOCOOHOCTH.

Conepxanue MepeuHCACHHRIX Mep YKJIOHEHHNS OT PUCKA MOKA3KIBACT, YTO
OHH JIHLIAIOT NPEINIPHATHE JONONHUTENBHLIX NCTOTHHKOB TIOAYYeHH FOX0-
0B ¥ GopMUPOBAHMS MPUOBUIN, 4 COOTBETCTBEHHO OTPHIIATENFHO BAMAIOT Ha
TEMIIB €10 SKOHOMHMYECKOTO pasBUTHUA U HPHEKTHBHOCTL MCIIONL3OBAHMS
cobcTBeHHOTO KanuTana. [To3ToMy peaH3aling Mep TAKTHKH YKJIOHEHHS OT
PHCKa TpefyeT B3BELICHHOrO NOAX0AA M AODKHA OCYICCTRAATLCA NPH CACHY-
IOLIHX YCITOBHSX:

¢ €CJIN OTKa3 OT OJHOIO BHIA PHCKA He BIeYeT BOZHUKHOBCHUSA APYroro
pucKa, Gonee BLICOKOTO WIH OFHO3HAYHOIO YPOBHS,

® €CJIM CTENEHb PUCK2 HECOTIOCTABUMA C YPOBHEM JOXOJHOCTH Mpemiarae-
Mot PHUHAHCOBOI onepalyy 110 HIKaIE «AOXONHOCTE — PUCK»;

¢ eci (PUHAHCOBHIC MOTEPH N0 AAHHOMY BHAY PHCKA TIPSBHILAIOT BO3-
MOXHOCTH HX BO3MEIICHHS 33 CYET COOCTBEHHBIX CPEACTB IIPEATIPRHNMATENS;

® £CJTH pa3Mep A0X04a OT PICKOBOI onepaliy HECYIECTBEHEH, T.e. B ¢op-
MUPYEMOM ACHEXHOM ITOTOKE MeeT Hebonbinoil yaeabHbiil BeC;

® €CJTN PHMCKOBBIC OTNEPAliM HE XAPAKTEPHH 1A CYObLEKTa NPEANPUHAMA-
TE/ILCTB2, HOCAT MHHOBAUMOHHLIN XapaKTep M 110 HUM OTCYTCTBYET HHopMa-
LIHOHHAA 6a3a, HeoOXoAMMas WK ONPeAEACHH YPOBHS NpPeANPHHAMATENhC-
KMX PHCKOB Y TIPHHATHA COOTBCTCTBYIOIIMX YIIpAB/ICHYECKHX PElICHHNA.

7.2.2. Niepenioc (Nepeaava) PHCKA HapTHERAM

Jpyras BOZMOXHOCTE YMEHBILICHHS CTENMEHH PHCKA COCTOMT B MepeHoce
(nepenaye) pHUCKa Ha KAKOe-HROYAL TPETHE JIMLIO WIIH Ha APYTHE AMLA, HATIDY-
Mep, IYTEM CTPAXOBaHHWA WIH NEPENATH PHUCKA NAPTHEPaM IO HEKOTOPHIM (u-
HAHCOBBIM ONepalMaM GAaronaps 3aK/IiOMEHHI0 KOHTPAKTOB.
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Takum 00pa3oM, NAPTHEPAM TepeaacTes Ta YacTh PUCKOB GHPMH, 10 KO-
TOPOit TPETHH JIULIA UMEIOT GONBINE BOZMOXHOCTEH HEUTpAIM3AMK MX Hera-
THUBHBIX MOWIEACTBHA M, KAK IIPaBHIO, pacnonaraor 6onee sdpexTHBHRIMU
crocoGaMM BHYTPEHHEH CTpaxopoil 3alHUTHL.

HexoTopHe aBTropel pacCMaTpMBAIOT B fepelavye pUcKa ORHY U3 GopM
YKAOHCHMSA, 3TO HEe COBCEM TaK, [OCKOJLKY B 3TOM CIIy4a¢ AOIONHHTEIBHO
TIPHOGPETACTCA PHCK BHIIOAHCHMA .063aTENBCTE MO OTHOLICHHUIO K TPETHEMY
nuny. Hampamep, npv CTPaxOBaHMM — HEOGXOAMMOCTL COOTBETCTBYIOIMMX
CTPaXOBBIX BBIIIAAT.

B coBpemeHHO# npakTiKe (CM. puc. 7.2) NpaRTCHUS PUCKAMM TOAYYNAH
pPacmpoCTpaHCHHE CAEAVIOLINE OCHOSHbE Hanpaeaerun nepedayu puckoe (pepn-
HAHCHPOBAHUA AeOUTOPCKOH 3a00/DKCHHOCTH):

1. Hepedaya puckoe nymexm saxawuernus dozosopa daxmopunza'.

IIpenmeroM nepenayu sSBASETCS KPEAUTHBIA PHCK MPERNPRHKMATENLCKOMN
(bHPMBL, KOTOPBI B MPENMYHIECTBEHHON €10 JIONE NEPEIACTCI KOMMEPYECKOMY
6aHKy MK CNCLHANM3MPOBAHHOH (PaKTOPHHIOBOI KoMIaHuu (pHc. 7.3). 210
No3BoOAAET QHPMe B CYLIECTRCHHOM CTelleH! HEHTPa/IM30RaTh HeraTUBHEIE (hH-
HAHCOBbIC OCIEACTBHSA KPEAHTHOIO PHCKA U TIONYYHTE OOOPOTHRINA KaliTaL.

Honeu nokynarenn
Apousaoantens y AeHuru (05opoTHLIA KanuTan)

I ¥

) daxTopurrosan hupma unn 6ank
Tosap (chaxrop)
BaicxaHue gonra | :
Mokynatens )
Monywexue geHer no gonry

Puc. 7.3. Cxema noropopa GakTopHHra

DakTopyUHroBasi KOMNaHUs WK 6aHK (KakK TpaBuIio) NOKYTaeT acduropc-
KVIO 3afl0JDKEHHOCTh MOKYNATENS Y TIPOUIBOAMTENS C TUCKOHTOM, a 3aTeM
B3BICKHBAET AONT ¢ MOKYHATeAd. B 3TOM ciryyae CYLIECTBYET PHUCK HETUIATEXA
JeOMTOPCKO 3aA0/KCHHOCTH,

2. Mepedaua puckos nymem Gopdeiimuposarnus’.

IMepenaua pucka B JaHHOM CNIy4ae OCYILECTRAACTCS NPH KPEOHUTOBAHMH
3KCMOPTHO-HMITOPTHHX ONEPAIIHil, KOTEA AN YMEHBLICHUS PHCKA 3KCHROpMED

t DaAKTOPHHT — TPAHCAKLIMA nposaxn JebuTopCcKol 3aMIKEHHOCTH 10 CHIDRCHHOI LIeHe
CIICUNATHHPOBAHH O lcounanuu-dmcropy € LCAbIO NOAYYCHHA CPLACTR,
DopdeiiTHpoBINKE — KPSAHTOBaHKE JKCIIOPTa NMYTEM NMOKYIIKY Ge3 ofopoTa (perpecca)
Ha NMPOJABL2 KOMMEPUECKHX Bexceneit, MHBIX JOATOBSEX TpeDOBaHHH 110 BHEUIEHM TOPrOBHIM
coenkam; dopma TpaHCchOpMALIMHE KOMMEPYECKOrO KPEAMTA B GaHKOBCKUI.
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nepedaem puck OaHKY, KPEIHTYIOIIEMY 3KCMOPTHO-AMIIOPTHLIE ONEpalini
(puc. 7.4).

B omniivime oT 00BIYHOIO YYeTa BeKceaei KoMMepuecknMH 6aHKaMu dop-
GeRTHHT NpeONATaeT nepexod ecex pucKos no 0oA2060My 0033ameademey K ero
nokynaremo — gopgeiimepy. Tpenmymtecrsamu GopheliTuHra ABAKIOTCA
TBEPNAA CTaBKa KpeOUTOBAHMA ¥ OTHOCHTEJIBHO MPOCTask Npoueaypa odbopm-
JICHHS MepeyCTYNKU Bexcenei. CroumocTh dopdeitrinra, onayusacMas B
KOHEYHOM CYETE Yepe3 USHY TOBapa, HEPEAKO BHIIE XpyruX GHopM KpeaMTa.

Ipn nasHO onepali PHCK NPOIBIAETCA KAK BOZMOXHOCTD HEnorale-
HMA UMIOPTEPOM BEKCE/ICH MAKM HEBRIKYIIA HCHHBIX OyMar PearMzaliusg puc-
KOBOTO COGBLITMA 3aBUCHT OT HOJMTHYECKOIOQ, BATIOTHOIO, KOMMEDUMECKOTO
PHCKOB, PHCKA NEPEBOAA.

Bexurn
Hunoprep m Bexcens,, LieHHbIe Gymarn
M h
F
Bexcens
* Bahx
LexHble Toﬂp
Gywary (dopcpeditep)
. febru | ]
SxkcnopTep
Bexcens, yeHHue Gymarn

Pre. 7.4. Cxema dopdeiirnposanna

3. Hepebaua pucka nymem 3aKA0MeHUR G02080pa ROPYLUMENbCMBA UAU npe-
00CMmasAenus 2apanmuy.

a) IopyiuTenrcTBO. Pocchiickoe 3aKOHOIATENBCTBO TIPCAYCMATPHBAET
BO3MOXHOCTh 3aKJIOYEHHS HOTOBOPA TIOPYYHTENLCTRA, KOTOPHBI ompencicH
¢cT. 361 TK P®. B ciny NOTOBOpa IOPY4YHTENb O6A3HBACTCH TTepel KPEAUTOPOM
TPETHETO JIMIIA OTBEYATh 33 HCIONHEHNE TIOCASAHHM €ro 06A3aTe/IbCTBa NQUI-
HOCTBIO MNH YacTHYHO. [IpN HeHCMONHEHUM WIN HeHaRkeXallleM HUCITONHE-
HHH JOIXHUKOM O6ECIIEYEHHOTO NMOPYYMTENBCTBOM O0S3aTeIbCTRa NOPYyYH-
Tellb M JODKHUK OTBEYAIOT MEpEf KPEARTOpOM comuapHo. [IpeanpuuumMa-
TeNbCKAS (PHPMA HCIONB3YET NOPYIMUTENBCTEA AT NPHBICUSHHUS 3a6MHOTO Ka-
ITHTANA U TIPH ITOM HECET OTBETCTBEHHOCTD NEpel NMOPYINTEIICM 33 YETKOE HC-
NOHEHNE A0TOBOPa NOpYYHTENRCTRA (pHC. 7.5).

Jinst AaHHOTO CPEACTBA PUCK — BO3MOXHOCTE HIIY OMaCHOCTb HEBO3BPATA
KpeIINTa KPEAHTOPY, BBEAAHHOTO (pHUpMe.

Kpemutop nmyreM TpebOBaHMA A0TOBOpA NMOPYMMTENLCTBA MEPEAACT PUCK
HEBO3BpaTa KPEAMTA M CBS3AHHBIC ¢ HHM TOTEpH nopyuntemo. Ilopyuynrens
npuobpeTaeT pUCK HEBO3BPATA KPERUTA.
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ROPYMHUTENLCTEA
Gupma Mopy.mrtens
T t
Kpeaut i OTkas B BbINNATe AONra )
"b ! Bsbickanue
] aonra
" MopyuuTenucTBo i
Kpensrop :

Puc. 7.5. Cxema XpeaIRTORAHHA

©) IapaHrya. CylllecTBYeT e1lie ORUH BHA rapaHTa — OAaHKOBCKAsA rapaHTH,
KoTopas onpeleneHa ctateeit 368 'K PP. 310 nHCLMEHHOS 0013aTeAbLCTBO
KPeAUTHOM OpraHN3aliuy, BHIAHHOE 110 NIPockle APYroro Auia — NpHHIMIIA-
Jia, YILIaTHTh KPEAMTOPY NPHHIMINaNa — SeHedUUHApY B COOTBETCTBHH C YCIO-
BMSAMH HaBaEMOTO FapaHTOM O0A3ATE/ILCTBA ACHEXKHYI0 CYMMY IO TIPGICTABIC-
HHU GeHedHIHAPOM NTICBMEHHOTO TPeGOBaHHA O €€ yIulaTe., 3a Buaavuy GaH-
KOBCKO rapaHTUM NPUHLMNIAJ YIUIAYMBACT TAPAHTY BO3HATpaXIeHue, baHko-
BCKas rapaHTHA HO3BONSCT NPEANPUATHIO HI0EXKATh PHCKOB NpH 3aKIIOYSHHH
CHENOK ¢ OTU1aTOM B GyAyllleM WM N0 PaxTy NPEROCTABNCHHS YCHYT, OKa3aHUA
paboT, OTTPY3KM TOBAPOB.

TMoucK rapaHTOB UCROML3YETCSH KAK MEIKHMH, TAK H KDYITHHIMH NPEANpHU-
ATHaMy. TombKo (PYHKUMM rapaHTa ANA HMX BLIMOJHAT Pa3HEC CYOLEKTRL
OIHM 00PAllAIOTCA K KPYTTHHM NPEANpUATHIM WiH 6aHKaM, JApyTHe — K opra-
HaM rocyJapCTBEHHOTO YIPaBACHHUA.

IIpy 3TOM BO3HHKAST BONPOC, 46M MOXHO OIUIATHTH TIPHOOPETAEMYIO Ja-
LMIEHHOCTE OT PHCKOBAHHEIX PEIICHUE KPOME BOHATPAXICHHS 33 BHIAATY
rapaHTHR? [IpeamonaraeMbiif FTAPAHT HOMIKEH OBIThH 2AMHTEPECOBAH YHHKATb-
HBIMH YCIIYTaMH, MOJIMTHYECKON NoARepXKoii, 6AaroTBOPHATENFHOCTBIO M TIL
Ho Kax u B ApYrux ciyyasx, BaXXHO COTIOCTABHUTS [UIATY H NTPHOSPECTACMbIC Bhi-
rogul. A 310 TpeOyeT KOHKPETHOTO aHAMM3A CHTYAlMH, Pa3paboTKN M COMoc-
TaRACHHA BO3IMOXHBIX BAPHAHTOB JACHCTBUIA NpeATIpHIATHS.

4. Hepedaua puckos nocmMasuUKaM CHIPbA U MAMEPUAA08.

[IpenmeroM nepenauy B JAHHOM CJIVYAe SIRISIOTCA NpeXxae Beero puHaH-
COBble PUCKH, CBA3aHHBIE ¢ MOpuel WM NMOTepeit MMYILIECTBA B Npollecce UX
TPAaHCIOPTHPOBKH M OCYLISCTBAEHHA ITOIPY304MHO-PA3IPy30MHbIX pabot. On-
HAaKOQ TMOTEPH, CBA3AHHEIC ¢ MANCHMEM PHIHOYHOI UEHH TIPOAYKLMM, HECET
TIpeANIPHHAMATENbCKAA GupMa, AaXe eyl NOFOGHOE TTalcHHE BhI3BAHO 36~
PXKO#H B JocTaBKe rpysa. @opME Takoll nepemaum pHUCKOB pPeryIMpYyIOTCS
MexnyHapogHbIMH TipasiiiaMH — «<MHKOTEPMC-90».
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5. Ilepedana pucka y4acmHuKam peasu3quuil UHEECMULUOHHO20 npoeKma.

Ecau npeanpustHe BegeT paboTy HO peaid3aluyd OAHOIO KPYITHOTO H A0~
FOCPOYHOIO HHBECTHLHOHHOIO NPOSKTA COBMECTHO ¢ HECKOALKHUMH TapTHe-
paMu, TO JJIA YMEHBLICHHS PHCKA XKENaTeNbHO YACTh PUCKOB NEPERATh CBONM
napTHepaM (HEBLIMTOIHCHUES KANCHAAPHOIO IAaHa CTPOWTENBHO-MOHTAXHBIX
pabot, moTepd WIW MOpYa CTPOUTENBHBIX MATEPHANOB, 33JCPXKKa IOCTABOK
# T.A.). B 9TOM cnyyae HeOOXOMMMO MPOCHEAATD 32 TEM, YTOOH MPOBOAYIIOCH
yeTKoe pasrpaHHueHHe (HanmpuMep, B MHOIOCTODOHHEM AOToBope) cdep
JeicTBUN M OTBETCTBEHHOCTH KAXIOTO YYACTHHKA, YCAOBHA Mepexoaa paboT u
OTBETCTBEHHOCTH OT OAHOTO YJaCTHMKA K Apyromy. HenpeMeHHEIM TpeOoBa-
HHEM J0/XHO OBITE OTCYTCTBHE 3TAlOB, Onepalyil wan paboT ¢ pasMEBITON JIH-
60 HeOTHO3HAYHON OTBETCTBCHHOCTLKD. HaxoHel, clienyeT IOpHANYCCKH YET-
KO 3aKPENHTb OTBETCTBEHHOCTD 33 BHITOJTHEHHEM OTAEBHEIX YacTell NpoexTa
3a ONpeAeNeHHBIMU McoONMHUTEIAMK. TaknM Xe o0pa3oM uerecooOpasHO
pacnpeaenaTb i GHKCUPOBATH PUCK TG BPEMEHH BRIMOAHECHHSA AOATOCPOYHOTO
NpoeKTa, YTOOH! B CYYAe HEYRAYM BO3MOXHEIE [TOTEPU OBUTH pacnpeneneHbl B
COOTBETCTBUM C BPEMEHHBIMH STATIAMM PCAIM3ALIMHA POLICHUS.

7.3. lipHembl cHIDKEHHA CTENeHws pHexXa

ITpneMbl CHIDKeHMS CTeNEHH pHcKa [1, 5, 8, 22] npeacrasagior coboit 60-
Jiee THOKUE HHCTPYMEHTHI YIIPABNEHHS AAA YMEHBIIECHHS BEPOSITHOCTH U 00b-
eMa norepb. OCHOBHHIMH NpHEMaMH CHHXKEHHMA CTeNeHH DHMCKA SIBISIOTCS
(cMm. puc. 7.2):

» Jusepcupukayua — pacCeMBAHHE PHUCKA 32 CYET pacipelcICHUsS KaluTa-
JTa, AaKTHBOB MEXIY pasHO00pA3HEIMH O0BeKTaMH BIOXCHHUA WIH COYECTAHME B
TIpeeNiaX YCTABHOTO KaNKuTana (MMYILIECTBEHHOIO COCTOAHUA) PANTHYHbIX BU-
JOB AeATENBHOCTH,

® ppemus 3a puck, T.e. padTMIHbe HanbOaBKK (K LIEHE, YPOBHIO IIPOLIEHTHOK
CTaBKY, Tapudy ¥ T.1.), BRICTYTIAIOLINE B BPIE <IUIaTH 33 pUCK». [IpeMust KOM-
NneHcHpyeT AcHcTBIE (PaKTOPOB PUCKA, KOTOPHE ABLTIOTCH PHIHOTHBMMH (CHC-
TEeMaTHYECKUMH) U He MOTYT OLITh AuBepcupumupyeMeiMu. HauGonee xapak-
TEPHO IT0 I GUHAHCOBOIO HHBECTHPOBAHNA,

» npuobpemeriue donoanumendvroii MHRGoOpMaLMK IAA GONee TOYHOIO IPOr-
HO3a Pe3VAETATOB NPSANPUHUMATENBCKON JEATeIEHOCTH, TEM CAMBIM CHHXE-
HME CTENIEHN BEOTIPEACIIEHHOCTH M PHCKa;

* AUMUMUPOGAHIIe — YCTAHORNEHHE HOPMATHUBA (YIE/IBHBIX CYMM) PACXOIOR,
MPOJaXH KPEAHUTA, NIPUMEHACMOTO GaHKAMI TpM BBIAYE CCYA; XO3SAUCTBYIO-
IUMH CYOBEKTaMH — TIPH MPOAAXe TOBAPOB B KPSAUT, IPEACCTARICHHH 3aH-
MOB, CTIpEIeNeHNH CYMM RIIOXESHHAA KAIIHTANA;

* pacnpedesenue pucka — no cyTh, Tpaacdepr (mepexady) 4 paccpeaoTOYCHUE
PHUCKa MeXIY NapTHepaMy N0 MPeANPHHUMATEITLCKON AEATCIBHOCTH ¢ YETKHM
pasrpaHHMeHneM cep AeHCTBUIL M OTBETCTBEHHOCTH MIIH IO 3TanaM HEKOTOPO-
IO JOATOCPOUHOTO MIPOCKTA, PEANTU3ALUH CTPATEIHYECKOIO PEIUCHNS,
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& camocmpaxosante — JeleHTpalIu3oBaHHad dopMa cO3TaHNA HENocpea-
CTBEHHO IMPEANPHHUMATE/NEM HATYPANbHBIX ¥ JSHEXHBX CTPaXoBuiX GOHIOB
AR OTICPATHBHOTO HPEOIONCHUA BPEMEHHDIX 3aTpyaHeHH PNHAHCOBO-KOM-
MEPUECKOM ACATEABHOCTH;

o xedocupoganue — (opMa CTPaxXOBaHHSA OT BOSMOXHBIX MOTEPh ITYTEM
33KAI0MCHHSA YPABHOBCINNBAIOWICH CACIIKY (TEPEHOCA PHCKA N3MCHEHUR 1e-
HEI ¢ OAHOTO JKiIa Ha Apyroe). [IpeAHa3HAYEHO WIA CHUXCHHS BO3MOXHBIX
TICTEPD BAOKEHUH BCASACTBHE PHIHOYHOTO PHCKA H pEXe — KPEAWTHOTO.

Kax BuAHO, rpymilia NpHEMOB CHUXEHHS PUCKA AOCTATOYHO O0MMpHA, OT-
JIMYAeTCS MHOrooOpasmeM 1o cpoeii ¢yt % chepaM RpesNpUHNMATELCKOM
JeSTTENBHOCTH M, KAK IPaBHIIO, TpeOYeT HCTIONB3OBAHHUSA OIpPeteNICHHRIX MOAE-
Nieii M MeTOROB A KONWMSCTBEHHOH OleHKN cBoei 2¢hheKTHRHOCTH.

7.3.1. Pacipesencime (nuccimaunn’) pucxa

IIpueMul pacnpeAcaeHHS pUCKa NPEACTABAAICT COGOM MHCTPYMEHTH Yil-
PamJICHHMA Yepe3 paclpeenecHue OBILero pucka nyreM ofseAuHEHUs (C pas-
HOM CTeMEHBI0 MHTErpaluy) ¢ APYTUMH YYACTHUKAMM, 3aUHTEPECOBAaHHM-
MH B ycriexe obutero gena. IIpeanpustiue UMeeT BO3MOXKHOCTh YMEHBIUNTL
YpOBEHb COGCTBCHHOTO pHMCK3a, MPHBISKaA K pelJeHMI0 ofiiux npobnem
NapTHEPOB.

B TakMX ciydasx MOTYT CO3NABATECA aKIIMOHCPHBIC 00UIcCTBa, PMHAHCO-
BO-TEPOMBIIIUTCHHBIC IPYIITLE; MPEANPHUATHS MOTYT IPHOOPETATh AKLMH HIN
0OMCHMBATECA MMH MEXAY COO0H, BCTYNATE B Pa3TMMHBIE KOHCOPIIMYMBI, aC-
COIMAIINK, KOHIIEpHH. MHTerpama MoxeT OMTh BEPTHKUIbHOM (WM AMaro-
HanmbHOI) — 00beIMHEHHe HECKOMLKHMX TPEANIPUATHI ONHOrO NMOAMHHCHHA
MY OHOM OTpACIM I NPOBeACHMA COTMACOBAaHHOM MOJIMTHKHY, M1 pa3iene-
HUA 30H XO3SHCTBOBAHMA, INA COBMECTHHIX HeHCTBHII NMPOTUB «IIHPATCTBA»
H TII., IU00 TOPHIOHTANBHON — ITO MOCHEAOBATENIBHOCTH TEXHOJIOTHYECKHX
nepeacios, onepatnit CHabxeHua H COHTA.

ITpn 3170M AOCTHraeTCA AOTIOAHUTEALHEIN 2deKT, cocrodiMmit B TOM, YTO
HA BXOAAX K BLIXOJAX NMPEATIPHATHS CO3NAI0TCH OCTPOBKH IIPEACKA3YeMOT0 TO-
BApHOTO PBIHKA, HAEXHOIO JOMTOBPEMCHHOIO CTIPOCa B TAKKX XE IMOCTABOK
KOMIUIEKTYIOLUMX, HEOOXOAUMEIX U IPOU3BOACTBA ITPONYKLIH.

Takum 06pasom, Ioa pacipeAcicHHEM PHCKA MOHUMAETCS! METON, CHIKE-
HUS PUCKA, NIPH KOTOPOM OH AENNTCS MEXIY HECKONBKUMH CYOREKTAMM KO-
HoMHKHU. OObeIMHAA YCHIHA B PELICHHH MPOONEME], HECKONLKO NIPEANPHHI-
MATENBCKHX GUPM MOTYT Pa3ieNMTh MEXAY COO0M Kak BOZMOXHYIO MPHOLINE,
TaK ¥ YOBITKH. KaK npaBuio, IOMCKH [MapTHEPOB NPOBONITCH CPEAM TeX PUpM,
KOTOpPHIE pacnoNaraloT AONONHUTENbHMMH (PUHAHCOBRIMHY PECYPCaMH, & TAK-
Xe nHpopMaieil 0 COCTOSHHH M 0CO0EHHOCTAX (PHHAHCOBOIO PHIHKA.

! Muccunauns — paccerpanme (ot Aar. Dissipatio).
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7.3.2. AnBepcHeIRKALHA KOHICHTPAILNR PHCKA

IpunHin geiicTBHA MeXaHHU3Ma HuBepcUUKALIME OCHOBAH HA Pa3ie/ieHHH
PHCKOB, TIPETHITCTBYIOLIEM MX KOHLEHTpalHA. JaHHLIl MEXAHH3M HCTIONB3Y-
eTco IPEXAES BCEro M HeHTPAIM3aHHM HEFaTUBHEIX TTOCHEACTBUHN, BHI3BAHHAIX
IeACTBHEM BHYTpeHHMX (aKTOpOB pHcka (Cnelnduieckie, HeCUCTEMATHYEC-
KHE PUCKH). DTH BHIbl PACKOB MOTYT ObITh CBA3AHK ¢ HEXOOHECHKOM OTACTb-
HBIX HAMpaBicHUH AeATeIbHOCTH, HeadGeKTHBHOR CTPYKTYPO#H aKTHBOB M Ka-
NUTana, HeKBAMHQUIIMPOBAHHHM MEHEIDKMEHTOM U APYTUMH ITPUYHHAMI.

OcHopHBIEe HanpaBlcHAS (GopMbl) AMBepCcHMAKAIIMY IpeAITPUHHMATEBC-
KOT'O pHCKA NPHBEACHH Ha pHC. 7.6. B 3aBUCHMOCTH OT 00BbEKTA PasiiHyaloT -
pepcudUKalMIo B MaciITabe JeITeNLHOCTH CYOREKTa NPeANPUHUMATENECTEA U
JupepcHdUKALIMIO B MaciTabe OTAGTHHBIX BHAOB PUCKOBBIX AKTHBOB (MHCTPY-
MEHTOB) HIPH HX DAcIpeAciicHHH MEXTY PANTIHBIMY 00beKTAMHU BIOXEHHA.

| Buns! AMBepcubMKkaLMM |
v Y v v
Aueepcuduxaupst | | Ausepcuduraymn
Aveepcucwkauma Aueepcucpuxaliua
HeATenbHOCTH HHBECTULIWI llm m
Y +
Aveepcuduraiyn | | flusspcucpurauns
AeNO3NTHOMD BanioTHON
nopvpenn KOP3UHLI

Puc. 7.6. Bunu supepcuduraumit

1. Codepamanue dusepcudpuxanun ceamessHocHu,

a) 08 npoussoocmeennoi chepu:

& VREJIMYCHUE YUCITA HCTIONL3YEMBIX WM NOTOBHIX K MCIIONBL3OBAHUIO TEX-
HOJIOrH# NO3BOJISIET NOBRICUTH YCTONYHBOCTH NMPEANPUATHSA NPH TOARICHUH
HOBBIX TOBapOB U YCIYT ¥ KOHKYPCHTOB;

® paclIUpEHKE ACCOPTUMEHTA BEIITYCKaeMO¥H MPOJYKIMH WIH CIIEKTPa ITpe-
JOCTABNAEMBIX YCJIVT NPEATIONaracT paboTy OAHOBPEMEHHO HA HECKOJIBKHX TO-
BapHBIX PHIHKAX, KOFA HeyAaYa Ha ONHOM M3 HHUX MOXET GbITE KOMITEHCKPO-
BaHa ycnexaMy Ha JpYTHX;

e OpPMEHTALMA Ha PAIMMYHBIC TPYIIIH MOTPEOMTENCH, HAa TIPSATIPHSTUA
Pa3sHBIX PerMOHOB U T.01. IIpH 3TOM XeNaTeNbHO CTPEMHTECA K PABHOMEPHOMY
PACIIpEAENEHHIO NOACH KaXmoro norpeburens B obmeM 00bcMe BHITTYCKa,
YTOOH! OTKA3 HECKONBLKHX U3 HHX HE COPBaN NPOM3BOACTBEHHYIO IPOrpaMMYy B
LIEAIOM;

& YBEIMMCHHS YHCTA MOCTABLUIMKOE KOMILICKTYIOIIMX X MATCPUANOB, B TOM
YHCJIe IOpIOYECMa3OYHRIX, YTO IPEATIONArdeT BIaHMOACHCTBHE CO MHOTMMH
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MOCTABILINKAMH, I103BOJIAA OCNAOHUTD 3aBHCUMOCTD MPEATIPHSTAA OT HEHAICK-
HEIX TIOCTABIHHKOB CHIPbS, MaTEpHANKOB U KOMILTeKTYIOWMX. IIpH HapyieHHUM
KOHTPAareHTOM I'padMKa NMOCTABOK MO CAMhIM PA3HBIM IPHYMHAM, B TOM YHCHE
M OOBCKTHBHEIM {aBapHH, BaHKPOTCTBO, GOPC-MAXOPHBIE OOCTOSATCNLCTEA H
LIL) NpeAnpusaTie CMOXET OTHOCHTENBHO 6e300Ie3HEHHO NEpeKIIOYHTECA Ha
paboTy ¢ APYTUM MNOCTABLIHKOM TOMO WM HHOTO CYONPOIYKTa.

EcrecTBeHHO, YTO TaKue NPHEME] CMATYSHUS NMOCNSACTRUN PUCKA YCIOX-
HAIOT paboty npemanpusaTHs. UMEHHO MO3TOMY PYKOBOACTBO MPEANPUATHS
JOIDKHO CHCTEMATHYCCKH KOHTPOIKPOBATh TAKWE MOKA3ATEAN, KAK KOMHYCCT-
BO MapTHEPOR M HX JAONS B o6llieM 00BeMe 3aKYTIOK M FOCTABOK INAHHOTO
NPEINPHITHS, CTUMYJHPYA NOCTOSHHOE PacIIMPEHHE KPYTa IIAPTHEPOB M DAB-
HOMEPHOCTh paclipeAeneHHA 00BeMOB MATEPHANBHLIX [TOTOKOB MEXAY HEMH H
TIPEANPHATHEM.

Jupepcuduxauun AeATeNLHOCTH — JOCTATOYHO XOPOILO H3YYESHHEIH CITo-
cof CHUXEHHMA pHCKa, OOpeTeHHA SKOHOMHMYECKO YCTOMYMBOCTM M caMo-
CTOATENILHOCTH.

6) o2z unancoeoii chepti:

¢ HCHONB30BAHUE BOIMOXHOCTEH MOAYMCHUA AOX0HA OT pamTHYHRIX (-
HAHCOBHIX OnepaLiyil, HeTIOCPEACTBEHHO HE CBA3AHHBIX APYT C APYTOM (HarpH-
MEp, KpaTKOCPOYHBIX (PMHAHCOBHIX BIOXCHHIT), GOpMHPOBAHNIE KPEIUTHOTO
noprdensn, OCYIEeCTRICHHE PealbHOrO HHBECTHPOBAHHA, QOATOCPOUHBIX (DH-
HAHCOBHIX BAOXKCHMH M T.1.;

& paboTa OJHOBPEMEHHO Ha HECKOJIBKUX CETMEHTaxX GUHAHCOBOTO PHIHKA,
KOTIa HeyAa4a Ha OAHOM M3 HHX MOXET OHTh KOMIIEHCHPOBAHA YCTIEXAMM Ha
ApYTHX.

B 310M ciaydae, eCnH B pe3ynbTaTe HEMPEABHACHHRX COOMTHIA oA W3 (H-
HAHCOBBIX Olepaliiii oKkaxercs YOBITOYHOM, XpyTUe onepaluy OyayT mpuHo-
CHMTb IIPHOBLID,

2. [ueepcudpurauus unsecmuyui npeaANoNaract npeanoYTeHUEe HECKONBKHM
TIPOSKTaM OTHOCUTE/ILAO HEGONBIION KATIMTAIOEMKOCTH IepeA IporpaMma-
MM, COCTOSIUIMMHK U3 CAMHCTBEHHOTO MHBECTMHHOHHOIO IPOeKTa, KOTOPHH,
TIOIVIOTUE NPAKTHYECKH BCE PE3EPBH NMPEATIPHSITAA, HE OCTABHT BO3MOXHOCTH

‘A MaHeBpa. [lpuveM auBepcrdbHKALINIO NPOESKTOB HHBECTHPOBAHHSA XeAa-
TEHMBHO OCYIECTRIATE HE TONBKO B OTPACcHAEBOii, HO H B pETHOHABHOM HarpaB-
JICHHOCTH.

Ecnn Xe npeanpHsTHE BCE-TAKM BHIHYXACHO BECTH PaGOTH MO peamnsa-
MM OIHOTO KPYIHOTO M AOATOCPOYHOTO POEKTa COBMECTHO C OMHAM-ABYMA
TIAPTHEPAMH, TO i1 YMCHBINCHUS PHCKA HEYAAYH KEMATeNbHO PACIIPENCAMTD
¥ PACCPEROTOUUTE PUCK, O YEM YXKE TOBOPHIOCH BHILUE,

3. Queepcudpuxanusn nopmgpesn yennvix fymaz no3poiseT CHLXKATh YPOBEHD
HECHCTEMATHYECKOTO PUCKA NOpTdeNs, He YMCHBIAA NIPH ITOM YPOBEHL €10
JOXOIHOCTH.

4, Hueepcuduxauun xpedumsozo nopmghess HanpapieHa Ha CHHXECHHE Kpe-
JHATHOTO PHCKA PUPMEL U IPEAYCMATPUBAET PA3HOOOpA3UE TIOKYTIATENCH PO~
AYKUMK WIH YCAYT NpeanpHHAMaTensckoli dupmel. OOHYHO duBepcudbnKa-
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UM KPSAHTHOTO Noprdensd B MpoLEcce HEUTPAMM3ALNHK 3TOIQ BHAA PHCKA
OCYMIECTBAAETCA COBMECTHO C OTPAHMYEHHEM KOHLICHTPAUMH KPEIUTHBIX OI¢-
paumil nyreM ycTaHOBACHUS TuddepeHLMPOBAHHOrO O IPYIINAM NOKyTHaTe-
JIeH KPpEUMTHOTO JINMHATA.

5. Jueepcuchuxeyun denosumnozo nopmegess NpeaycMaTPUBacTCA € LIENbIO
NOJydeHHUs TIPHOBLN pasMElICHUA BPEeMEHHO CBOOOMHEBIX AEHCKHBIX CPEACTB
B HECKONLKUX GaHKax. OOBMHO YCIOBHSA pasMellieHUS JCHEXKHBIX aKTUBOB B
PAVIMYHEIX GAHKAX CYLIECTBEHHO HE PAVTHUAIOTCA, TIOITOMY Npy AuBepcndn-
KalMH JCITO3HTHRIX BKAAIOB CHUXAETCH YPOBCHE ACTIO3UTHOIO PHCKA, HO YPO-
BeHb JOXOMHOCTH JEMO3NTHOTO NTopTdhena GUpMBI NPH 3TOM, KakK IPaBHIC, He
cHMXaeTcs,

6. Jueepcuduranun sanomnozo nopmgpess BKIOTACT BHIGOP HECKONDKHX
PasAHYHEIX BHAOB BAJIOT B IPOLIECCe OCYUIECTRICHUA GHPMOi BHEUIHEIKOHO-
MHYECKNX onepalmii. B pe3ynsTaTe NCnonb30BaHUA JAHHOTO BHIA AMBCPCH-
dHUKauMK NpeANPUHUMATENBCKAA GUpMa KMEST BOSMOXHOCTE MUHUMH3UPO-
BATh BANIOTHEIC PHCKU.

XapaxTepusys MEXaHW3M AHBEPCUDHUKALNY B LIEIOM, CIEAYET OTMETHTD,
Y10 OH JeHCTBYET 110 OTHOLICHHIO K HETATHBHLIM TOCHEACTBUAM OTACIEHBIX
pUCKOB H30HpaTenbHO. ObecnieunBas HecOMHEHHBIH 3¢bexT HelTpan3aluu
KOMILIEKCHBIX, NOPTOEnbHHX (MHHAHCOBEIX PUCKOB HECUCTEMATHYECKOH
IpyMiiel OH He Jaet HbdexTa B Heit Tpam3aiy GOnbILOHM YaCTH PUCKOB CHCTE-
MATHYeCKOil rpynnsl MHOASUMOHHBIX, HATOFOBBIX M Apyrux. IloaToMy uc-
MOJILIOBAHHE MEXaHH3Ma AMBEPCH(DUKAUUM B 3TOM CMBICIE HOCHT OIDaHM-
YeHHHIH XapakTep.

7.8.8. MHTHPOBAHHE NOHLLEHTPAILKH PRCKA

JIMMHTHPOBAHKE KOHUCHTPALIAH NPSANPHHAMATEABCKHX PUCKOB ABIACTCSA
OHHHM H3 Haubonee PacIPOCTPIHEHHBIX BHYTPEHHHX MEXAHH3MOB PUCK-ME-
HEDKMEHTA, He TPeOYIOLMX BRICOKUX 3aTpat. JIaHHBIN MeXaHH3M UCONb3YeT-
¢4 0OBIYHO TIO TeM BUAAM PHCKA, KOTOPHIE BRIXONAT 34 NPEAE/bl AOITYCTHMOTO
HX YPOBHS, T.€. N0 (HHAHCOBRHM OnEpalaM B 30HE KPUTHYCCKOTO WIM Kara-
cTpodsueckoro pucka. JIUMATHPOBaHHE PEaU3YeTCs MYTEM YCTAHORICHUS Ha
MPEANPHATHM BHYTPEHHHMX GUHAHCOBLIX HOPMAaTHBOB B fpoLiecce pa3paboTKu
MOJIMTHKH MPEATIPWHUMATENBCKOM AeT1CNBHOCTH.

o comepXaHWIO JUMUTUPOBAHHE KOHIECHTPALMU PUCKA MpPeACTABASET
MIPAEMBI JIOKATU3ALMH PHCKA.

HpreMEl 10Kanu3a1Mu pHUCKa HCNIOAL3YVIOT B TEX CPABHHTENLHO PEAKMX
CJIYYasgx, KOraa yaaercs AOCTATOYHO YeTKO M KOHKPETHO BHWICHUTS M HACHTH-
GUIMPOBATH HCTOYHHKH PHCKA. Bouiesine S3KOHOMUYECKH HanboMNee ONacHRIR
9Tal WK YYAaCTOK AeATEALHOCTH, MOXHO CACNIATh 610 KOHTPONHPYEMBIM H Ta-
KHUM 06pa3oM CHH3UTH YPOBEHDb (PMHATHHOTO PUCKA MIPERTIPASTHSA,

[Moxo6Hbie NMPUEMBM TIPHMEHAIOT KpPYIHbIC KOMMAHHH, HaNpHMep, IpH
BHEAPCHNH WHHOBALIHOHHBIX MPOCKTOB, NPH OCBOECHHHM HOBHX BUAOB NPOXYK-
MM, KOMMEPYECKHH yeTIieX KOTOPHIX BHI3BIBaeT COMHEHUS M T.A. Kak npassio,
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3TO TAKHE BUIB TIPOLYKIIUY, I OCBOCHUA KOTOPHIX TPeOYIOTCH HHTCHCHBHBIE
HUWOKP, mi60 Ucrions30BaHie HOBEHIIINX Hay4HBIX JOCTHXEHHUH, clle He an-
POOHPOBAHHBIX TTPOMBILLTCHHOCTBIO,

Jloxanu3sauusa pucKOB BKIIOYAET B €64 CIeIYIOLINE MEPOITPUATHA.

1. Cozoanue eenuyprvix npednpuamuii. JInsa peanyusauny TAKHX BHICOKO pUC-
KOBaHHBIX NPCEKTOB CO3NAKTCA XOYCpHUE, TaK HA3bIBAEMbI¢ BeHUYPHRIE_ (PHC-
KoBaHHbBIe) NpeanapuaTus. Haubonee pUcKoBaHHAA YaCTE MPOCKTR JOKAIUIY-
€TCS B IpeAenax BHOBb CO3MaHHON H CPAaBHHTEIBHO HEOONBIOM aBTOHOMHOM
bupmel. OIHOBPEMEHHO COXPAHAIOTCH YCAOBUA ANA 3(PHeKTMBHOTO MOIKITIO~
YeHHUS HAYYHOIO U TEXHUMECKOTO MOTEHUUANIOB «MaTEPUHCKOM» KOMITAHHH.

2. Bwoeaenue cneyuanvnozo nodpasdeaenus snympu npednpuamun. B MmeHee
CHOXHBIX CAYYAAX MOXHO BMECTO CAMOCTOSTEABHOIO I0PHANYECKOro JIMia 06-
Pa3oBaTh B CTPYKTYpE NPEATPUATHA CIELNANLHOE OAPA3RENCHUE, HATIPAMED,
C BBIOEIEHHEIM YYETOM 10 OaTaHCy.

3. Henoavaoeanue HympenHux HOpMAMUGo8. YCTAaHOBICHHE ONpeaeeHHBIX
BHyTpuUGUpMEHHBIX GUHAHCOBHIX HOPMATHBOB B Tpoliecce pa3paCoTKH mpor-
paMMBl OTIpeAcAeHHBIX (HHAHCOBEIX onepaluuit wim (PHUHAHCOBON AesSTeNb-
HOCTH HHPMEIL B LIETIOM TaKXE CIIOCOOCTBYET MUHIMH3aLUH PpUCKOB. CUCTEMA
BHYTPCHHUX HOPMAaTHBOB MOXET BKITIONHTS [5] (puc. 7.7):

& npedenvrutii paamep (yOeavubiil gec) 3aeMrux cpedcms, HCTIONB3YEMBIX B X0~
39ACTBEHHOI ACATEILHOCTH. ITOT TUMMT YCTAHARTUBACTCH PAIAEABHO VIS
OMNePaALHOHHON U HHBECTUIMOHHON ACATENLHOCTH NpPEANPHATHA, a B psane
Cly4aeB ¥ WiA OTACABbHLIX (PMHAHCOBBIX OICpaliHii;

® MURUMAAbHWI] pazmMep (YOerbHbiE 6eC) AKMUBOB @ 8XCOKOAUKBUONOI (hopme.
JroT aMUT obecnieyuBacT HOpMUPOBAHNE TaK Ha3bIBACMOIl JTMKBIIHOMH Mo~
AYHIKH, XapaKTEPHIYIOLICH pai3Mep pe3epBHpPOBAHHA BHICOKOIHKBHAHBX a8K-
THBOB C UEJIBKO NPEACTOAIIErO MOTaIeHHsT HEOTIOXKHBX PUHAHCOBHIX 0032~
TENbCTB NMpeANpYHUMATENS. B xadyecTBe IMKBMAHOMN MOAYHIKU B NIEPBYIO 0Y¢~
pedb BHICTYNAIOT KPaTKOCpo4YHble (HHAHCOBbIE BNOXEHUS NpeanpHITHs, a
TAKKEe KpATKOCPOMHEIE GOPMH €ro ACOHTOPCKOM 3400/ KCHHOCTH;

® MAKCUMAAbHBIE PAIMED MOGAPHOZO (KOMMEPHECK020) uau nompedumenvcxo-
20 Kpeduma, TPEAOCTARIACMOFO OAHOMY NOKyMaTenio, PasMep KpeAMTHOTO Jiui-
MHTA, HaNpaBACHHLI Ha CHINKEHHE KOHUEHTPAIIUY KPEAUTHOTO PUCKa, YCTa~
HaBAMBaeTCs NMpH (GOPMUPOBAHHM NOJWTHKHM HNPEAOCTABACHHA TOBAPHOTO
KpeaHTa NOKYNATENSAM MPOAYKLINM;

® MAKCUMAAbHWIE pa3MeD 0eno3umiozo 6Kaa0a, paMeIltacMoro B OXHOM HaH-
xe. JluMutTHpoBaHNe KOHUEHTPALVK ASTO3UTHOIO PUCKa B 310l (popMe ocy-
LLIECTRASCTCA B POLIECCE UCMONB30BAHNA JAHHOTO (PMHAHCOBOTO HHCTPYMEH-
Ta HHBECTHPOBAHUS KATIHTAJIA NMPEITPMATHS

& MAKCUMAAbHBII Da3MeEp @AONCEHUA CpeOcme 8 Uennbie 0yMazu 00Ho20 M-
merma. Jra GopMa NMMHTHPOBaHM HANMPARICHA HA CHIDKEHHE KOHIIEHTpa-
MM HECHCTEMATHYECKOro (cneLngHyYeckoro) GHaAHCOBOTO pucka Ipu dop-
MUPOBaHHH NOPTdheNA LeHHBIX OyMar. [4 psana HHCTHTYUHOHAUTBHEIX HHBEC-
TOPOB 3TOT JIMMHUT YCTAHARITHBAETCA B MIPONECCE POCYARPCTBECHHOI'O PETYITHPO-
BRHHH HX ACATEABHOCTH B CHCTEME 00A3ATE/IBHBIX HOPMATHBOB;
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PuHaHCOBLIS Oonepayrm PMHaHCoBLIE ONepaLMK
Jumuriposanne
B 30HE KPUTHYECKOTO b LOHTPALMK PUCKE 4-| B 30HE KaTacTpoduecKoro

OUHAHCOBLIe HOPMATHBL HMHaMenaYaNbHLIO NUMATL
NpeanpuATHA AVNEpamM No NOIVLHAM
o Mpepanuibiit pasmep TexuKa Toprognk =
SAOMHLIX CPEACTE
YposeHs
MyHWMAnNbHLEH paMep aKTHEOB - >
B BLICOKOMMUKBUGHON thopme AONYCTUMOrO pHCKa
MaKcuManbHbIA paaMep TOBApPHOTO — " mn": T
71 A notpefiuTenscxore xpeauTa one fosnuwn
|| Nvsaur
|| MaxcumantHeIR paasep AHEBHOMO YOiTKA
AeNo3UTHOM BKNana
MaxcvmanbHbii pasmep PesynbTate paboThl —
— BNOXEHUR CPOACTE
B UeHHbie Bymarn OnHO anemeHTa MuHUMANLHLIR YPOBEHL
NpubenK 3a nepuoa
MakcvmanbHL nepuog
— OTBREYBHHA CpencTs Crerema NooupeHun
8 AeGuTopCKy10 2a00IDKEHHOCTD B 32BMCUMOCTY OT NPHBLINK

Puc. 7.7. TIpHEMEL NMMATHPOBAHHA KOHLICHTPALKH PHCKA

© MAKCUMQAbHBIE Nepuod omeaeueHus cpedcme 6 OebumopcKylo 3acoadicen-
#ocms. 3a cHET 3TOTO GHHAHCOBOIO HOPMAaTHBa 00eCTIeYHBaeTCA IMMHTUPOBA-
HHE PHCKA BEIUIATEXeCNIOCO0HOCTH, MHOARLIMOHHOrO PHCKA, 8 TAKKE KPEHT-
HOTIO pHACKa.

KpoMe nepeuMcAeHHLIX NMPHEMOB JMMHUTHPOBAHHE UCTIONB3YETCH B TOM
CIyJae, KOrAa OT HMEHH KOMITAHHMH JEHCTBYIOT PasTMYHbE UEPH, U 03HAYa-
€T HHIABUAYATLHOS HA3HAYECHHE JIMMHTOB KAXIOMY AWIEPY MO CICAYIOIINM
TIOZALIMAM: mexruxe mopeoeayu (YPOBEHbB JOIIYCTUMOIQ PUCKA, IHMMHT OTKPHITOM
TIO3HMIINH, IMMAT JHEBHOTO JOTYCTHMOTO YORITKA), peayrvmamanm paboms: (MU-
HUMaABHBIA ypobeHb NpUOLLUTH 3a MEPHO, CHCTEMA NEOOLIPEHUA B 3aBHCUMOC-
4 ot npubbuiM). ECTeCTBEHHO, YTO M3MCHEHNA PHIHKA AO/DKHB HPHBOIUTL K
COOTBETCTRYIONICH THOXOH KOPPEKTHPOBKE HOPMATHBOB TMMHUTUPOBAHMS.

7.3.4. GamocTpaxoBanse pHCKA

CamocTpaxoBaHie (BHYTPEHHEE CTpaxOBaHME) KaK NPHEM CHIKCHHUA
YPOBHA PHCKA OCHOBAaHO Ha PE3EPBHPOBAHHH TIPSANIPUHUMATENEM YacTH ¢u-
HAHCOBBIX PECYPCOB, MO3BOJITIONIMX TIPEOAONAETh HErATHBHEIE TIOCIICICTBUS 110
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TeM PUHAHCOBHIM OTIEPALIMAM, 1O KOTOPHIM 3TH PUCKH HE CBA3AHH C AeHcTBU -
SIMM KOHTPaKTOB. K 9HcIy TAKMX pHCKOB MOTYT OBITh OTHECEHBE:

¢ HECTPAXYEeMBIC BB PUCKOB;

® DHCKH AONYCTUMOIO W KPUTHYECKOTO YPOBHA ¢ HEBLICOKON Bepostt-
HOCTEI0 BO3HUKHOBCHMA,

® GOJILIIMHCTBO (HHAHCOBHIX PUCKOB AOIYCTUMOIO YPOBHS, pPacyeTHad
CTOKMOCTD MpeMionaraeMoro yiuepta rno KOTopeiM HeBHICOKA.

OcHoBHEIE $HOPMBE CAMOCTPAXOBAHHA NMPEACTABICHH Ha pHcC. 7.8.

1. Qopmupoearue pezepenozo (cmpaxoeozo) ¢ronda OCYIIECTBRACTC B COOT-
BETCTBHY C TPeOOBAHHAMH 32KOHOAATENILCTBA M YCTaBa MpeanpHiaTHA. B ator
donn HanpaeaseTcs He MeHee 5% cyMMul IpHORIAH, NMONYYaeMOid TIpEATpHs-
THEM B OTYCTHOM NEPHIONAE.

2. Qopmuposanue teseguix pesepsnbix ordoe, HANpUMep, PoHIA CTpaxopa-
HMS I{€HOBOT'O pHUCKa (Ha TIEPHOR BPEMEHHOI'O YXYILIEHUS KOHBIOHKTYPH! PhiH-
Ka); ¢oHIa YUCHKH T0Bap0B HAa NPECAHPHATHAX TOPrOBIH; QOHIA TOTallUCHHA
GesHanexXHOH FeOUTOPCKOM 33A0/KCHHOCTY MO KPEAHTHRIM OTIEpaLViAM H T.II.
ITepeyeHp TakuX (POHAOB, HX MCTOYHUKH H Pa3MEPB OTIYMCIACHHUN B HUX Onpe-
JENAI0TCH YCTaBOM OpraHU3alWH M APYTHMH BHYTPEHHAMH HOPMATHBAMMU.

| CamocTpaxosaHue |

fmememmmemm e mma ool .
E [ HATIPABIEHWS ] g
J— o |
]| [ | |[ S
E CTpaxosnie sanacol HepacnpeaeneHHsi E
' pecypcos ocratok npubeinm v
S, e !

Hecrpaxyamuel BiaL) Pucxu ¢ Hleaucomﬁ Pucmlu C HEBLICOKOH

pucKon ESPORTHOCTLIO BOHUKHOBEHHA CTOMMOCTEI0 yulepba

Pnc. 7.8. HanpagneHns caMOCTPAXOBAHKA ¥ BHIH PUCKOB

3. Dopmupoeariue peseperbix CYMM PURARCOSNX Pecypcos 6 cucmeme 6iodxce-
1108, AOBOAKMBIX PAITUYHEIM LIEHTPAM OTBETCTBEHHOCTH. Taxue pe3epsHl npe-
AYCMATPHBAIOTCA OOBIMHO BO BCEX BHMAAX KalMTAABHBIX OIOIXKETOB M B psie
TUOKMX TEKYLIHX G10IKEeTOB.

4, Dopmuposanue Cucmemst CMpaxogsix 3anacos MATEPHATBLHBIX M HHHAHCOBLIX
PECYPCOB IO OTACILHMM TEMEHTAM O0OPOTHBIX aKTUBOB MPEATNpHSTHA, ACHEX-
HBIM aKTHBAM, CHIPHIO, MaT¢pHalaM, TOTOBOM Npoxykimu. PasMep CrpaXoBbIX
34ITACOB YCTAHABRIMBACTCA B [TPOLIECCE HOPMUPOBAHM 0OOPOTHEIX AKTHBOB.
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5. Hepacnpedenennvii ocmamox npuboviau, NOTYICHHON B OTIETHOM TIEPHO-
Je, MOXET PACCMATPHBATECA KAK Pe3epB (PMHAHCOBLIX PECYPCOB, HaNpasase-
MHIX Ha JIHKBUJALUMIO HETATUBHBIX HOCNESACTBHIl OTAES/NbHKX BUKOB PHCKOB.

Hcrnosns3ys caMOCTpaxoBaHMe KaK NPHEM CHIDKSHHMA YPOBHS PHCKa, HEO6-
XONMMO MMETE B BHILY, YTO CTPaxXOBhLie pe3¢pBbl BO BCeX UX hopMax XoTd # no3-
BOJIAIOT GBHICTPO BO3MECTHTH MOHECEHHBIE NPEATIPUHMMATENREM (dHHaHCOBBIE
MOTEPH, «32MOPAXMBAIOT» JOCTATOUYHO ORIYTHMYIO CYMMY (PHHaHCOBBIX
CPEACTB, B PE3YJILTaTe YEro CHuXaercs 3(pheKTHBHOCTh COBCTBEHHOIO Kany-
Tana, YCWAHBAETCA €70 3aBHCHMOCTh OT BHENIHHMX NCTOYHHKOB (hWHAHCHpOBa-
HHA. D10 onpenesiser HeOGXORMMOCTL ONTHMM3ALNM CYMM PE36PBHPYEMbIX
tb1HAHCOBHIX CPEACTE ¢ IO3NLIKIL NPEACTOSLIETO MX UCITONB30BAHMS I HeliT-
PaNM33aLMH AHIIL OTACNBHBIX BHIOB PHCKA.

7.3.5. XeA)XHNOBAHHE PKCKA

XemxypoBaHHe B PHHAHCOBOM MEHEDKMEHTE HCIIONMB3YETCS B IITMPOKOM H
V3KOM TIPMKJIAHOM 3Ha4e¢HUN. B wwpoxom moaxosanuu TEPMUH «XeIDKUPOBa-
HME» XapaKTEePHIYET NPOLECC MPHMEHEHN TIOOBIX MEXAHUIMOB YMEHBILICHUA
YPOBHSL PMCKa — KaK BHYTPEHHHX, TaK ¥ BHEIIHUX. B yaxom npuxsadnom anave-
Rul XeIKUPOBAHHE XapAKTEPU3YeT BHYTPEHHUIA IIPUEM YMEHbIICHAA YPOBHS
PpHCKA.

CoBeplIcHHOE XCHXMPOBaHUE NMPESAIONAraeT MOJHOE HCKIIOYCHHE BO3-
MOXHOCTH NMOAYYeHHS Kakoif-Au6o riprOGELTH HIH YOBITKA ITO SAHHOMH Imo3H-
LMH 33 CYeT OTKPHITUA MPOTHBOIIONOXHOMA WM KOMIEHCHPYIOIISH NO3HIIKH.
INopoGHas «aBoiiRas rapaHTUA» KaK OT NPROLUIE, TaK M OT YORITKOB OTJIMYA-
€T COBEPIUICHHOE XEIKHPOBAHUE OT KNACCHYECKOTO CTPAXOBaHHA. XCIKHPOBA-
HHE PHIHOYHBIX PHCKOB OCYIIECTBAACTCS ITyTeM NpopefeHus 3abalaHCOBBIX
onepaluit ¢ NpoOU3BOIHBIMHE HHUHAHCOBBIMH HHCTPYMEHTAMH — GOpBapIaMH,
thriouepcaMH, OITEMOHAMA ¥ CBOIaMM. B mocaeHize roasl OABWIHCH HHCTPY-
MEHTHI XeIKMPOBAHHA KPEANTHBIX PUCKOB, K KOTOPHM OTHOCATCA, HAITPUMEP,
KPEANTHRE CBONLI.

XemxupoBaHie ABNAETCS BHCOKOPEKTHBHBIM MEXAHU3MOM YMEHBIIIE~
HUS YPOBHS PHCKA, OAHAKO OHO TpeDyeT OMpeAcNieHHBIX 3aTpaT Ha BbIINATY
KOMIICHCALHOHHOIO BO3HArpaXieHHUs GpokepaM, peMuil 1o ONMUUOHAM M T.IL.
TeM He MEHee YPOBEHb 3THX 3aTPAT 3HAYHTENBHO HHXe, YeM YPOBEHDb 3aTpaT
TI0 BHEIIHEMY CTPAXOBAKHIO PHCKOB.

B ofyem sude xedNcupoeaniic MONCHO Onpedesims KaK CIMpaxoeanue yeHo:
MOGAPA PUCK . HENCEAAMEABHOZ0 OAR NPOOABUA NADCHUA, AUDO HeaW200H020 ROKY-
namemo yeeaudeHus, nymem cOIOQHUR GCMIPEHHNX GAAOMHX, KOMMEDYECKUX,
Kpeoumnuix u unx mpebosanutt u ofa3amenscms.

TakuM 00pa3oM, Xedwcupodanue HCTIONBIYCTCS NPSANPHHHUMATEIBCKOMH
¢upMOii ¢ IHeNBI0 CTPaXOBAHMA NPOrHO3HPYEMOI0 YPOBHS JOXOAOE ITYTEM Tiepe-
Jay¥ PUCKa ApYro# ctopoHe. B 3aBHCMMOCTH OT TOTO, KaKue BUAR TIPOM3BOL-
CTBEHHBIX LEHHLIX GYMar MCTIO/L3YIOTCA, BHIACSIOT HECKOIBKO GUO08 Xeoxwc-
Po8arusn PAHAHCOBHX PUCKOB. KOPOTKO OXapakTepH3yeM TPH H3 HHX.
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1. Xedxcupoeariue ¢ ucnoaviosanuesm onyuornos, KOTOpPoOe ro3poNscT HelTpa-
JH30BaTh GHHAHCOBHE PACKH IO ONEPALMAM ¢ LIeHHHMH OyMaraMH, ¢ Bajiio-
TOH, peanbHuMM akTUBaMKH. B ocHOBe 3710l (POPMBI XCIKMPOBaHHA JEXKUT
cienka ¢ npemMued (OMUHOHOM), YILUIAYHBAeMad 3a NpaBo, HO HE obA3aTe/Nb-
CTBO IPOAATH WM KYIIMTH B T€4€HHE NPEeayCMOTPEHHOIO OMNIMOHHBIM KOHT-
PaKTOM CpPOXa HEHRHYIO Gymary, BamoTy (peanbHblit aKTHB) B O0YCIORICHHOM
KOJIMYECTBE M IO 3apaHee OTOBOPEHHOH 1ICHE.

Bo3MOXHE! CICOYIONIHE CHOCODN XeONCUPOBAHUR C UCHONLIOEAHUEM ORYLO-
HOG:

® XeIDKMpOBAHHe Ha OCHOBE OMIINOHA HA NOKYTIKY, KOTOpPLI NpeaocTapns-
€T 1paBo MOKYINKH 110 OTOBOPEHHOM 1ieHe;

* XeDKHPOBAHHE Ha OCHOBE OIIIHOHA HA NPOIAXY, KOTOpLIl IpexocTapns-
€T NPaBo MTPOAAXH TIO COTJIACOBAHHOM LIEHE;

& XeJKMPOBaHHE Ha OCHOBE JABOHOIO OMIIHOHA, KOTOPHI MPENOCTAREACT
ONHOBPEMEHHO IIPABO TMOKYIIKH WX TIPOJAXKH COOTBETCTBYIONEro PHHAHCO-
BOTO HHCTPYMEHTA M0 OTOBOPEHHOIM LicHe.

llena, xoTOpYI0 NpeANPUATHE YIUIAYHUBAET 332 MPHOOpETEHNE OMIMOHA, MO
CYLICCTRY, SIBISAETCA YIUTAYHBAacMOi CTpaxoBoil ipeMHUei.

2. Xedxucuposanue ¢ ucnoabioganuem Quionepcusix’ Konmpakmos®.

OHo xapakTepn3yeT MexaHH3M HeHTpann3allMi GUMHAHCOBHX PHUCKOB 110
onepaunsaM ToBapHOH mnn (porIOBOH GHpXH 1yTEM NPOBEHCHUA NPOTUBOTIO-
JIOKHEIX CHEAOK C PA3THYHEIMH BHIAMH KOHTPAKTOB. Onepauus XeIxuposa-
HUA TPeOYET COBEPILICHUS TpeX BHAOB OHpPXEBHIX CACAOK:

® TIOKYIIKY (IpOAaxXy) peanbHOro aKTHBA WM LIGHHBIX GyMar ¢ OCTaBKOM| B
oyayvinem nmeproge ((popsapiiHasa Oupxepas COe/Ka);

* [IpoIaxy (MOKYIKY) $bIOYePCHRIX KOHTPAKTOB HA aHA/IOTUYHOS KOMMYe-
CTBO aKTHBOB WAH LICHHHX 6yMar (OTKPHITHE MO3ULIMH IT0 (PhiOYepCHEIM KOHT-
pakram);

® JTMKBHAALMIO MO3HUMHE N0 (BIOYEPCHHM KOHTPAaKTaM B MOMEHT MOCTaB-
KH pealibHOTO aKTHBA WIH HEeHHEIX 6yMar IyTeM COBEPIICHNA oOpaTtHOH (od-
CETHOI) CASAKHU C HUMKH,

IMepeoie ABa BHAA GHPXEBHX CACNOK OCYIIECTBAAIOTCH B HaYaMbHOH cra-
AWM HefATpaan3auuu GHHAHCOBOTO PHCKA, a TPETHH — B CTAIKU 3aBePUICHUA.

TIpAHIIAN MEXaHM3Ma XEIXHPOBAHUS C HCMONb3OBAHMEM (PHIOYEPCHBIX
KOHTPaKTOB OCHOBAH Ha TOM, YTO €CJIIN MPeANnpUsITHE HeceT HPHHAHCOBHE M10-
TepH N3-32 HIMEHEHHS IIEH K MOMEHTY YIOCTABKM KaK NpoJasel] peaibHOro ak-
THBA, BANIOTHI MM REHHBIX 6YMar, TO OHO BRIMFPLIBACT B TEX XK& pasMepax Kak
ITOKYTIATE/b PBIOYEPCHBIX KOHTPAKTOB Ha TAKOE XK€ KONHIECCTBO AKTHBOB, Ba-
JOTH MM HEHHBIX OyMar K Hao6opOT.

! Oriouepc GUHAHCOBEIA — CPOTHBI GUpKeBOlt KOHTDAKT HA DHHANHCOBBIC HHCTPYMEHTHL

2 D0UcpCHBIE KOHTPAKTH — 3TO CPOMHBIC (3AKNI0MacMEIE HA GHPXAX) CHSAKH KYIIH-TIpO-
JAKM CRPECBNX TOBAPOB, 30/0Ta, BANIOTH, LIEHHAX OyMar N0 HeHaM, JSHCTBYIOUIHM B MOMEHT
JAKAWOUCHHA CALHKH, ¢ TOCTABKOH KyNNeHHOIC TORapa H ¢10 OMUIATOH! B GymyIIeM.
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3. Xedxcuposariue ¢ ucnoas3oeanuem onepauuu «ceony. QJHO XapakTepH3yeT Me-
XaHW3M HelTpamsany GHHAHCOBHIX PHCKOB MO OIepaliisaM ¢ BATIOTOMN, IeH-
HbIMH GyMaraMH, AOTOBHIMY (DHHAHCOBLIME 0043aTe/IbCTBAMU MPEATIPATTHAL

Ceon — 310 onepaums, B OCHOBE KOTOPO#i IeXUT 06MeH (NOKYIIKa — 1po-
JaXa) COOTBETCTBYIOIMMH (PHHAHCOBBIMH AKTHBAMH WY (PMHAHCOBLIMH 065~
3ATENLCTBAME € LISIBI0 YAYYIIMEHHS MX CTPYKTYPHL H CHUXEHMS] BOIMOXHBIX
noTeps.

Cson-onepayus — 310 TOProeo-PMHAHCOBAs ONEpalHs, B KOTOPOit 3aKiTio-
YEHNE CACNIXM O KyIUle (Mpoaaxe) HeHHBIX OyMar, BAMOTHL COMPOBOXRACTCA
3aKMIOYEHHEM KOHTPCAENKY, CASNKH 00 00paTHOM npoaaxe (KyIne) T0ro xe
(pUHAHCOBOrO HHCTPYMEHTA Yepe3 ONpeXeNeHHbI CPOK HA TeX X¢ WIH WHBIX
YCIOBUSX.

CyluecTsyer psift BHIOB CBON Oriepaluii:

» dordosan ceon-onepaiuu ¢ LeJbIO NPEBPAILIEHUA OIHOIO BHUA LEHHBIX
Gymar B Apyroii (HanpuMep, obpalaoIecs OOIUralH ITPEANPUITHS B OMHU-
THPYEMBIC HMH aKIIMH);

® 8AAOMHAA CEON-ONEPAyUS 3AKIIOYACTCA B OOMeHe 00S3aTENECTR B OAHOI
BaNIOTe Ha COOTBETCTBYIOIIHE 00A3aTeMRCTEA B APYTOii BaMioTe;

* NIDOYERMHAA CON-ONEPALU 3AKNIOYAeTCA B 0OMEHE JONTOBLIX HHHAHCO-
BRIX 0053aTe/IbCTE MpeANpHATHS ¢ PUKCcHpoBaHHON NPOLCHTHON CTABKOH Ha
00A3aTeNECTRA C IUTABAIOLIEH NMPOLIEHTHOU CTABKOI 1 HA0GOPOT.

OrMeTM, 9TO KaK MeTon HeiTpam3auuy GUHAHCOBLIX PUCKOB B OTEYECT~
BEHHO TIpaKTHKE XeXKHpOBaHUe OyACT MoayyaTh Bce OoOJbliee pasBHTHE B
npouecce ynparneHnst GUHAHCOBHMH PUCKAMU 110 TIPMYMHE AOCTATOYHO BLI-
COKOH €TI0 pe3syNbTaTHBHOCTH.

7.3.6. CTpaxesatme pucKa

Hau6onee onacHeIe 10 CBOHM NMOCASACTEHAM (PHMHAHCOBLIC PUCKH NOJIE-
XaT HeHTpATM3aLMH TIyTeM CTPaxoBaHUs. DTo nepefaya pucka, Ho CTOPOHOH,
NpHHEMAaIOMEH PHCKH Ha cel, B JAHHOM CJIYYa¢e BRICTYIACT CTPAXOBAsd KOM-
[aHn4.

CrpaxoBaHHe BHICTYNACT OCOOBIM BHAOM IKOHOMMYECKOH NEATCIBHOCTH,
CBA3AHHON ¢ NepepaclpeicicHHeM PHCKA HaHeceHHA yiiepHa MMYHICCTRCH-
HbIM HHTEpECaM YJACTHHKAM CTPAXOBAHMKS (cmpaxoeameneii), U OTIOCPEAOBaH-
HBIM YYacTHEM CNICLIMANM3UPOBaHHBIX OpraHmM3aunuil (cmpaxosuuioe), obecne-
YHUBAIOIMX AKKYMYAALHIO CTPAXOBHIX B3HOCOB, 00pa3OBaHUE CTPaXOBHIX pe-
3¢PBOB M OCYIIECTBACHNE CTPAXOBLIX BRINIAT NPH HAHECEHHH yuiepba 3acTpa-
XOBaHHBIM HMYILECTBEHHBIM HHTepecaM. [1pH 3ToM noa nepepacnpeaeaeHueM
PHCKOB CPESAM CTpaXOBATENCH CICAYET IOHUMATh 0cOOHI mpoliecc, MPH KOTO-
POM HOTCHUMAABHEIA PUCK HAHECEHHS Yillepba MMYINeCTBEHHLM HHTEpecam
KaXIOTO H3 CTpaxoBaTeieil «packnaibIBaeTC» Ha BCeX U, KAK CICACTBME, KaX-
Ot U3 cTpaxopareNeil CTAHOBUTCA YYACTHHKOM KOMITCHCAUMH (PakTHyecKu
HAaCT TIMBLUEro yiepba.
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JLns CTpaxoBaHHA MOAXOLAT MACCOBHIE (MHOCOKPAMHKO ROSMOPAIOWEcs) GU-
ow pucka. 3 paccMOTpeHHBIX paHee (PMHAHCOBBIX pPMCKOB B HanbHomblLeii cre-
fiEHK 3THM TPeGOBAHNAM YAORICTBOPACT kpedumrwii puck. CTpaxoBaHue 3a-
eMIIMKOM CBOMX 0043aTe/ILCTB B NONB3Y KPeANTOPa CTaHOBUTCA Bee Gosee
pacrnpocTpaHeHHOR (PopMoil 00eCIeYeHHOCTY BO3BPATHOCTH CCYA U SABMAETCA
0043aTeNbHLIM YCJIOBHEM, HANPUMEP, NPH TIPEAOCTABICHUH MIIOTEMHBIX
KPeEHUTOB,

Hcronp3oBaHue npHeMa CTPAXOBAHHWSI BO3MOXHO B CIIydasiX, KOraa Bepo-
ATHOCTDb HACTYIUICHHS PHUCKOB MOXET OLITh OLICHEHA M KOTa CYLIECTBYIOT OIl-
penereHHbIe PUHAHCOBLIC FAPAHTHH CO CTOPOHB CTPAXOBLIKUKOB.

B camoM o011eM CAyyae CTpaxoBas KOMITAHHSA OLUCHUBAET CYMMY CTPaXOB-
KH (C,p ) MCXOZS H3 CIENYIOLIETO BLIPAXKEHHA:

Cop.> 4 Cy5.5

TIE § — YPOBEHD PHCKA (BEPOSTHOCTE TIOAYYEHMA HeGNaronpugTHOIO Pe3yALTATa);
C,6 — OLEHKA BeMIHHE YOHTKOB N NOAYHCHHK HeOMATONPHATHOIO Pe3y/bTara.

Takoii MEXaHM3M NEpeHECEHNA PUCKOB TPEOYET ROCTATOMHO TOYHOTO 3Ha-
HMA BEIHYMHBI G, YTO HE BCETAa BO3MOXHO NPH OTCYTCTBHM COOTBETCTBYIOLEH
HH$OpPMALIHH,

BMecTe ¢ TeM CTOMT OTMETHTD, YTO TAKHE NOMYASpHEIE MEXAHHIMBI YKIO-
HEHUS OT PHUCKA, KAK CTPAXOBAHHE, HENMPHUMEHUMEL BO MHOIHMX CHTYallNAIX, C
KOTOPBIMH CTaJIKHBAIOTCA MTPOM3BOACTBEHHbBIE [TPEaNPUATHSN.

o [UIS NPSNNPHUATHIA, OCBAMBAIOIMX HOBbIE BUJK RPORYKLUMU MAW HOBBIE
TEeXHONOTHH;

® IS CAYYAEB, KOrfa CTPaXOBLIe KOMIIAHHWM ClIe HE PACIIONAraloT CTaTHC-
TH9ECKUMH BaHHBIMH (q, Cyg ), HEOGXOMUMEIMH JUIS EPOBEACHHS AKTY2PHEIX
PacYeTOB, M IOTOMY HE CTPAxyIOT 3TH BHABI PHCKOB.

IToatoMy BBIGOp ACHCTBMIA ANIA CHUXKEHHA PHUCKA CIEAyeT HAYHHATD ¢ BHI-
ACHEHMA, ABISETCA JIH JaHHBIA (PakTOp PUCKA MPEAMETOM CTPAXOBAHMS WIH
HeT. [Tpy HecTpaxyeMoOM pUCKe CenyeT OOPaTHTBCA K PACCMOTPEHUIO IPYTHX
METOZOB HEUTpaN3aliMH pHCKa.

Cmpaxoeanue (unancoesix prckoé — 310 CTPaXoBaHYE, NPEIYCMATPHBAIO-
1iee 0693aHHOCTH CTPAXOBINIMKA O CTPAXOBBIM BBIIJIaATAM B pa3Mepe MOAHOMN
MY YACTUYHON KOMIIEHCALIMK TOTEPh AOXOAOB (RONONHATENBHEIX PACXOAOR)
JIMLIA, B MOAL3Y KOTOPOTO 3aKAI0YEH EOPOBOP CTPAXOBAHMS, BHI3BAHHBIX CIIEKY-
IOWMMY COOBITHAMM:

® OCTAHOBKA MPOH3BOACTBA WK COKpaleHHe 0OheMa TTPOM3BOACTBA B pe-
3YNETATE OTOBOPEHHEIX B IOTOBOPE COOBITHH;

* 6aHKPOTCTBO;

® HETIPEABHACHHEIE PACXOMHRI,

® HEMCTIONHEHHE (HeHAN/EXalIce HCTIOTHEHUE) AOTOBOPHBIX O0S3aTENbCTB
KOHTPAreHTOM 3aCTPaX0BaHHOIO JINLIA, ABMAIOLIETOCA KPCAMTOPOM IO CACIKE.
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Hanpumep, NOCTaBIKK, HATIPARISAA TOBAP MMOKYITATEAIO C YC/IOBUEM TIOC-
JIAYIOLIEH OTUIATH TOBapa, MOXET 3aK/MIOYHTh NOFOBOP CTPaxoBaHMs PUHaH-
COBOTQ PHCKA, TI0 YCIOBUAM KOTOPOTO CTPAXOBIIMK B ClIyyae HEUCTIOMHEHHA
MOKYTIATCNICM-KOHTPAareHTOM CTPaxoBaTe/si CBOWX 00A3aTE/LCTB 110 JOTOBOPY
KYNIAK-TTPOIAXH TOBapa 00f3aH BO3IMECTUTL CTPAXOBATENIO (TIOCTABUIMKY) He-
MOAYYEHHEIC KOXOMBE

B HEKOTOPHX CAY4asX CTpaxoBaHHe GDWHAHCOBHX PUCKOB BIJTIOYACTCH B
JOTOBOp CTpaxOBaHUA UMYILicCTBa. IIpH 3TOM cTpaxoBasd KOMNAHUA BO3MEIa-
€T CTPaxXOBATE/II0 HE TOIBKO Yiliep6, HAHECCHHBIIH 3aCTPAXOBAHHOMY HMYIIECT-
BY, HO Y He NOTYYEHHYIO BCACACTBHME OCTAHOBKHM MPOM3BOACTBA (B pe3ynbTaTe
CTPaxOBOrQ CIy4ast) IpHOHID,

O0paiiagack K yclnyraM CTpaxoBOit KOMIAHHMK, NPEANPHHMMATEILCKAs
dupMa IOIKHA B 11EPBYIO OMEpelib OTIPEASHNTh OOBLEKT CTPAXOBAaHMA, T.¢. Te
BUE! (PMHAHCOBHIX PHCKOB, TI0 KOTOPHIM OHA HaMepeHa obGecrieynTs CTpaxo-
BYI0 3ammTy. [IpH onpegeneHnH COCTaBa CTPAXYEMLIX PHCKOB HEOOXOIMMO
YYHTHIBATD OIPENeJICHHBIE YCNOBHS, OCHOBHHIMH U3 KOTOPBIX ABTAIOTCS:

¢ BLICOKAS CTENEHD BEPOSTHOCTH BOSHHKHOBEHUA PHUHAHCOBOTO PHCKA;

® HEBO3MOXHOCTD ITOMIHOCTBIO BO3MECTHTb (PHHAHCOBLIC TIOTEPH MO PHCKY
3a c4eT coOCTBEHHMX (UHAHCOBBIX PECYPCOB;

* TIpHEMJIEMasl CTOMMOCTDb CTPAXOBaHHA (PHHAHCOBOTO PUCKA.,

CrpaxoBaHHe BEPOSTHHIX NOTEPb CAYXMT He TOJAbKCO HaeXHOH 3alUMTOH
OT HEeYAAYHBIX PEIICHHIi, YTO ¢aMO Mo cehe OYEHDb BAXKHO, HO TAKKE MOBHIIA-
€T OTBETCTBCHHOCTL PYKOBOOMTENEH nmpearnpuHUMaTeNnbcKod GHPMEI, MpH-
HYXIaq HX Cephe3HEE OTHOCHTHCS K Pa3paboTKe U NPHHATUIO PELIEHHN, pery-
JAPHO MPOBOANTDL NPEBEHTHBHLIE MEPhl 3allIMTHI B COOTBETCTBUM CO CTpaxo-
BbIM KOHTPAKTOM.

7.4. MeToAbl KOMNEHCALLHK PHCKA

Ho Bupy Bo3aeiicTBIA METOABI KOMITCHCALMY OTHOCAT K YIIPEXKAAIONMM
Meronam [13, 22], koTophie JOJDKHEL CO3NATE YCINOBUS, HCKTIQUAIOIMHE TIOABIIC-
HHE NIPUYYH ¥ PaKTOPOB PHCKA.

Meroap! xoMIeHCAIMK PUCKa (CM. puc. 7.2) BKAIOYAIOT:

1. Cmpamezuueckoe naanuposanue, oTHocsieecs K Hanbonee addexrus-
HHM MeTofaM. Kak cpeacTBo KOMITEHC MM PHCKA CTPaTernyecKoe MiIaHupo-
BaHWE AaeT (h¢dekT B TOM caydae, eClii mpouece paspaboTku CTpaTeETHH Npo-
HU3BIRACT OYKBaRHO BCe cephl AeSATSILHOCTH Npeanpuarng.

INonromacmirabHbie paGoTh MO CTPATETMNECKOMY [LTAaHHPOBAHMIO, KOTO-
PBIM OOLIMHO MMpeOHIeCTBYET H3YYEeHHE NOTEHUMANA NpPEANpPHATUA, MOTYT
CHATH GOABIUYIO YACTh HEOMPEAENCHHOCTH, ITO3BOJAIOT NIpEAYrafaTh MOABIE-
HHE Y3KHX MECT B IPOH3BOACTBCHHOM LHKIIC, YIIPEIUTD OCIa0aCcHHE MOZAIIINA
NPEANpUATUS B CBOEM CEKTOPE PHIHKZ, 3apaHee MACHTHOHUKPOBATh CHECLIH-
dmuaeckuit npodunt GakTopos PHCKA JAHHOTO NPCATIPUATHS Y, CREAOBATENb-
HO, pa3paGoTaTh 3apaHee KOMILIEKC KOMIEHCHUPYIOLINX MepONpUSTHiA, futaH
HMCIONB3IOBAHUS U TIOAKMOYEHHA Pe3EPBOB.
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2. fipozrosupoeanue IKoHoMuMECKOll 0bcmanogKu, 3aKIIOYAIONIEEca B EpU-
OIMYECKON pa3paboTKe CIiEHApUEB PAa3BRTHA U OBeHKe OYAVIIEro COCTOSHMS
cpellbl X03AUCTBOBIHHS /1IN AAHHOI'O [IPCANPUATHA, B MPOTHO3UPOBGHUH MO~
BEACHUS BO3MOXHLIX TAPTHEPOB WIM JCHCTBUI XOHKYPEHTOB, H3MEHEHHMH B
CEKTOpaxX M CerMEHTaX pPblHKa, Ha KOTOPBIX NMPEANPUATHE BLICTYIIAET NMpPOIaB-
IOM WITH TIOKYTIATENIEM, M, HAKOHEL, B pETUOHATLHOM U OBILE3KOHOMUYECKOM
MPOrHO3HPOBAHKH,

3. Axmusenbiii yenenanpaeneunviii Mapxemun2, B 3TOM cnydae npearipuaTHe,
PEUIMBINCE PCAIM30BATh B KAYCCTBE CPeICTBa COpbOB ¢ pHCKOM Memod axmiie-
HOZ0 UeACHANPAGACHHO20 MApKemuHza, HAYMHAeT MHTCHCUBHO GOpMUPOBATH
CIpOC Ha CBOK NMpOoAYKUMIO, U 3TOro UCTIONb3YIOTCR Pa3iHIHBIE MAPKETHH-
FOBbI€ METOIBI 1 TIPHEMBL: CETMEHTALINA PHIHKA H OLIEHKA €T0 ¢MKOCTH, Opra-
HUM3aIMA PeKIAMHON KOMIIaHHW, BKJIOMAA BCECTOPOHHEE MHMOPMHPOBAHHE
TIOTCHUHAbHBIX NOTpeOUTENEHi U MHBECTOPOB O Haubonee GAAaronpUATHRIX
CBOIiCTBaX NMPOAYKUNH ¥ NPEANPUATHS B UCJIOM; AaHAIH3 [MOBEACHAS KOHKY-
PEHTOB, BHIPabOTKA CTPATCTHH KOHKYPCHTHOM GophObI, pa3paboTKa MOJIMTHKH
H MEp YIIPABIEHUS U3AepXKaMK U T.I.

4, Monumopunz couUaIbHO-IKONOMURECKOU U HOPMAMUBHO-NPABOGOH Cpedul,
KOTOpPHI 32KJTIQUACTCA B OMICPATUBHOM OTC/CKHBAHHN TeKyilei HHGopMara
0 COLMATBHO-2KOHOMUYECKHX Mpotieccax. JInsa npuMeHeHHA 3TOTO METONA He-
00XOANMEI KOMITBIOTEPHAS HOPMATHBHO-CIIPABOYMHAA HHDOPMALINA, TOAKAIO-
YEHHUE K CeTAM KOMMEPYECKOit HHhOpMALIY, TPOBEAECHUE COOCTBEHHBEX ITPOT-
HO3HO-aHATMTHYSCKHUX HCCIICROBaHHI, NMPOBEICHUE 3aKa3HbIX HCCIICNOBAHUIA,
WNCHIONB30BAHUE YCAYT KOHCYIETALMOHHBEX QMPM H OTASHBHEIX KOHCYABTAHTOB.

IMonyuaeMble JaHHBIE TIO3BOISAIOT YIOBHTH HOBEIE TEHICHIIMH BO B3aMMO-
OTHOLIEHHAX XO3FMHCTRYIOUNX CYObCKTOB, 3a01arOBPEMEHHO NOATOTOBUTRLC K
HOPMATHEBHBIM HOBLICCTBAM, NPCIYCMOTPETh HEOOXOAMMbBIE MEDHI JUIA KOM-
NICHCAUWH NOTEPh OT U3MEHEHHS TIPABWI BEACHMSA XO3AHCTBEHHOH AESITENb-
HOCTH, ONEPATIBHO CKOPPEKTUPOBATH CTPATErHUECKHE U TAKTUYECKHUE ILTAHHL.

5. Co3danue cucmemst pesepgoa, GIM3KOM K CTPAXOBAHMIO, HO COCPEAOTO-
YeHOM BHYTPH ITPEATIPHATHSA.

OCHOBHBIMH (POPMAMH 3TOTO HAMPARICHUA ABIAIOTCA:

o dhopmuposariue peseperozo gonda npednpusmus, KOTOPLIA CO3NAETCA B CO-
OTBETCTBMM C TPEOOBAHHAMH 3aKOHONATENLCTBA H YCTARA MIPEATIPUATHS;

» opmuposanite yereaox; peaepenvix gordos. TIprMepoM Takoro hopMHpo-
BaHUA CIYXUT ¢OHA CTPAXOBaHHA LICHOBOTO PUCKa (HA MEPUOL BPEMEHHOTO
YXYALICHHA KOHBIOHKTYPHI phIHKa); GOHA YUCHKH TOBapOB HA NPeANPHATHAX
TOProBiIH; (boHA NorameHus Se3HaneXHol 1eOHUTOPCKOR 3a00AXKEHHOCTY N0
KPEIHTHHM OnepaluMaM 1 T.4. [lepedeHpb Takux GoHAOB, HICTOYHMKM U pa3Me-
Pbl OTYUCAEHUW B HUX OTIPEJEAIOTCS YCTaBOM NpEANPHUATHA Y ADYTHMH BHYT-
PeHHHMH HOPMATHBAMH,

* (HOPMUPOBAHIE PEeICPOHHIX CYMM (DUHAHCOBNX Pecypeoe & cucmeme Glodice-
MOG, NPOBOOUMBX PAIAUMHNMY Uermpamu omeememeennocmy. TAKAE pe3epBEI
TIPEAYCMATPHBAIOTCS OGBIYHO BO BCEX BHIaX OI0AXETOB M B pAie FrHOKHX TEKy-
KX 610IKeTOB;
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* POPMUPOBAHUE CUCMEMB CIIPAXOBHX 3ANACOE MAMEPUANBHBIX It (DUHAHCOGHIX
pecypcog o OTACIBHBIM 3/IEMEHTaM OBOPOTHBIX AXTHBOB NpeanpusTHA. Takue
CTpaxXoBhIe 3aI1achi CO3AAIOTCA ITO CHIPBIO, MATEPHAZiaM M KOMIUICKTYIOLIMM, T10
JEHEXHHM CPeICTBAM, TOTOBOH Tpoiykuuy. PopMHPYIOTCA IIAHBI HX Pa3-
BepTHBAHKHA B KPU3UCHBIX CHTYAIMAX, CO3XAIOTCS CBOOOAHEIE MOIIHOCTH,
YCTaBaB/IMBAIOTCA Y MOAHEPKUBAIOTCA HOBBIC KOHTAKTH U CBI3H,

® HepacnpedeaetHbiil ocmamox npubbiau, nNOAYHEHHOU 8 om1emuom nepuode.
Ho ero pacripezieieHia OH MOXET pACCMATPHBATBCA KaK pe3epB PUHAHCOBHIX
PECypCOB, HAPABSIEMEIX B HEOOXOAMMOM ClTy4yae Ha JMKBUAALMIO HeraTHB-
HEIX TIOCNESACTBUIA OTAEABHEIX PUCKOB,

6. Hpueneuenue auewnux pecypcos. B cnydae koraa oupMa He B COCTOSHUN
ITOKPBLITE BCE MOTEPH BHYTPEHHHX PECYPCOB, 9aCTh U3 HHX MOXHO NIOKPHTD ¢
HCMIONG30BAHNEM KPEAMTHHIX pecypcoB. ONHAKO B JAHHOM Ciaydae JOCTYII-
HOCTb KPCHUTHEIX PECYPCOB HMEET CYIIeCTBCHHbIe orpasuvyeHud. M rmasnoe
H3 HAX — TNePCIeKTrBa Oyayuiei npubaaIbHOCTH.

JOCTYNHOCTD KPEAUTHRIX PECYPCOB BO MHOTOM 3aBHCHT OT OCTaTOYHON
CTOMMOCTH GH3Heca IMOociie BOZHNKHOBEHHA MMOTeph. B duHaHCOBEIX KpyTax
XOMUT TaKas IyTKa: <% Toro 4roObl MONYYUTH KPEAUT, HEOOXOIMMO TOKa-
3aTh, YTO TH B HEM Hyxmaeibcs». [ToaToMy dupme elle 10 BOSHUKHOBCHHUA
OTEPb HEOOXOIMMO UMETD IUIaH KX TIPEOACICHIS, YTOOH yOINTD KpEAMTHLIC
OpPTaHU3ALMH B NEPCNEKTHBAX ACATCILHOCTH (DHUPMBL.

JpyruM orpaHUYeHHEM B IPUBJICYCHUH KPEAUTHEIX PECYPCOB MOXET GbITH
KX lieHa. Mcnonp3oBaHNe KPSANTHRX PECYPCOB MOXET 0CIabuTh PUHAHCOBOE
ronoxenne oupmel. KpeauTHrie pecypehl KaK CpeACTBO NOKPLITUS NOTEPh He
MOBHIHAIOT 3dxpexTHBHOCTH GHHAHCOBBIX OTIepaLMii, HecyT 3a cobof aono-
HUTEJIHHHE PACXONH, CBA3AHHHE ¢ MPOLEHTHEIMY ILTaTEXAMH.

Cpenu nepevHCAeHHBIX CPENCTB ABHOS NMPEATIONTEHHE B HACTOSMIICE BpeMS
OKA3HIBAETCA CO3MAHMIO (PMHAHCOBLIX PE3epBOB, KOTOPLIE MOTYT BHICTYIIAThL B
dopMme HakoMnIEHKA COGCTBEHHBIX ACHEXHHIX CTPaxOBMX (POHAOB, NOZTOTOB-
XU «FOPSTYHX» KPSAWTHBIX JIMHIHIA Ha CIy4ail HeMpeABWICHHBIX 3aTPAT, NCTIONDb-
30BaHUE 3AJI0TOB K T.I,

CneaoBaTenbHo, NiA TIPEONPUATUS aKTYANBHBIM CTAHOBHTCS BbIpabGoTKa
GUHAHCOBO# CTpaTeTHH, MOJUTHKY YIIPABACHUS CBOMMM aKTUBAMH M fIACCH-
BaMH, OPTAHU3AIHA X ONTUMAILHOM CTPYKTYPH U 00CCTICUCHHUE JOCTATOYHOMH
JIRKBHHOCTH BIIOXEHHLIX CPEACTB.

B nnanax passepTHIBAHMA PEICPBOB HOIKHO OLITHL 33AciiCTBOBAHO M HC-
NIONIL30BAaHKE PE3EPROB BHYTPEHHEH cpelibl IPEITIPHSTHSA, BO3MOXHOCTEH ero
CaMOCOBEPIICHCTBOBAHKSA — OT OOYYCHHMA M TPCHHHIA [EPCOHANA B COOTBET-
CTBMH C €r0 CKIOHHOCTBIO K PHCKY IO BRIpaGOTKH crieunduueckoit Kopnopa-
THBHO KyNBTYDbI.

KpoMe nepeurcReHHBIX METOIOB YIIPABJICHHUA PUCKaMW MOTYT ObITh HC-
TIOJIL3OBAHHM U Opy2ue Memoou:.

o ofecneueHue KOMRERCALUL GO3MONCHBIX (DUHAHCOBBIX nOMEDb NO PUCKAM 34
cuem npedycmampueaemoli cucmemst wmpadroX CarKyui. IT0 HallpanIeHUe
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He#Tpann3altii (PHHAHCOBHIX PHCKOB NIPEAYCMATPHBACT PAcueT U BKINIOYEHHE
B YCJIOBMA KOHTPAXTOB C NIApTHEpaMK HeOOXOMIUMBIX pa3MepoB 1uTpados, Ie-
HU, HEYCTOCK N ApYTHX GopM (PHHAHCOBBIX CAHKLMIA B clryyae HapyuleHuA $u-
HaHCOBLIX 0043aTeACTB. YpOBeHb IUTPa(pHEIX CAHKIIHMI NOMXEH B NOAHOH Me-
pPe KOMIEHCHPOBATh (PMHARCOBHE NTOTEPH PSANIPHATHH B CBA3M ¢ HeroNyye-
HUEM PaCYCTHOTO JOX0AA, HHAALMENH, CHIDKEHMEM CTOMMOCTH ACHET BO Bpe-
MeHH U T.I.;

® COKPawieHue nepesns Qope-mancoprvix o06cmoamenscme 8 KOKmpaxmax ¢
napmuepamu. B oTeuecTBEHHOI IIpaAKTHKE 3TOT NEPeyeHb HeOBOCHOBAHHO pac-
UIMpAeTcA (MPOTUB OGIIENPUHATHIX MEKAYHAPONHBIX TPABMIT), YTO NO3BOAAET
napTHepaM u3berats B paae ciaydaes PHHAHCOBOI OTBETCTBEHHOCTH 33 HEBRI-
MOIHEHHE CBOMX AOTOBOPHBIX 00S3ATEILCTB;

® NOAYMEHUE OM RADMHEPOE JONOARUMENDHO20 YPOGHA npemuu 3a puck. Ecin
YPOBEHb PHCKa [0 HaMedaeMoi GRHAHCOBOH OMepaly TpesHIlaeT pacyer-
HBIA YpOBEHB KOXO0AA Mo Hell (o mKane <TOXOMHOCTh-PHCK»), HEOOXOIMMO
TIORYYEHNE BOTMOJHKUTECILHOTO JOXOAA MO Hed WIM OTKA3aThcA OT &€ MpoBe-
OeHuUs.

[epeunciieHHBIc METOABI KOMITCHCALIMA PHCKA, KaK MpaBuwino, bonee tpy-
DOEMKH, TpeOyIoT OOLIKMPHON NpeABapUTEIbHON aHANMWTHYECKOH paboTH, OT
NOAHOTH M TIIATENBHOCTH KOTOPOH 3aBUCHT 3PHEKTUBHOCTE UX IPHMEHEHMS.

7.5. NoNHTHKa ynpaBAeHAA PHCKaMH

MonATHKA YyNpapieHUA NPEANPHHAMATEABCKUMH PHCKAMH 33KJII0YAETCT B
pazpaboTKe CHCTEMEI MEPONPHATHIA MO HEATPANH3AUUY BO3MOXHBIX HeraTUB-
HEIX (PMHAHCOBEIX MOCJACACTBHI PHCKOB, CBA3AHHBIX ¢ PAITHYHHMM aCTIEKTa-
MH JeATCIBHOCTH X03aRCTBYWINETO CYOBeKTa,

Peanuzaiia MOJMTHKH YTIPABACHHS [PeANPHHUMATEABCKHMH PHUCKAMH
JOJDKHA NpeaycMaTpuBath [5] ONpPEHENICHHYIO COBOKYNHOCMb Meponpusmuii
(puc. 7.9).

OcTaHOBHMCA Ha BAXKHEHIIINX M3 HHUX.

1. Hoenmugpuxayus omoessruix 61doe puckos, CBA3AHHBIX HENOCPEACTBEH-
HO C BEATEABHOCTHIO MPEAMPHHMMATENA. DTOT Npolece HeaecoobpasHo pasne-
NUTh HA TPH 3TaNa:

e Ha NIEPBOM 3TN B Pa3pe3e KAXKAOTO HAMPABRTCHHS TIPeINpPHHHMATEINC-
Koit AeATEALHOCTH (OTAEABHBX BHIOB (PWHAHCOBBIX OIEpaliMii) BHIABIIIOTCH
CBONCTBEHHBIC HM HCCHCTEMAaTHMECKME M CHCTEMATHMECKME BHABI PHCKOB.
B cBa3u co cneunduKkoil JeaTCMbHOCTH OTAENbHBIE BUABI CHCTEMAaTHMECKHX
PUCKOB U3 DOpMUPYEMOTO ItepeyYHI MCKAIQUAIOTCH, HAMPUMED BaJIIOTHLIR
PHCK, ECAH NPSANPHHHUMATENE HE OCYIIECTBIACT BHEUTHESIKOHOMHYECKYIO 65~
TEJNbHOCTE;

* H3 PTOPOM 3TanNe ONMPEHEIIOTCE BHYTPEHHHE MIH HeCUCTeMaTHYeCK e
(cneumbHyecKiic) pUCKH, NPUCYIAC OTACAbHBIM BHAAM ACATCILHOCTH HIH
HAMeUaeMBuIM PHUHAHCOBRIM OfEpauMaM (CTPYKTYPHBIH PUCK, PUCK HEIIa-
TEXECNOCOOHOCTH U T.I1L.);
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MonuTika ynpaBneHua puckami — paspaboTka CHCTeMbE MeponpUsaTHi
NO HEATPANMZALMY BOIMOXHBIX HETATMBHLIX (PMHAHCOBLIX NOCNSACTEWA

> 1 HaeHmmdukayma oTaenbHLIX BUOOB PUCKOB,
CBA3IAHHLIX ¢ ASATENLHOCTLIO NPeANPHHUMATENA

OueHKa WHPOTE U BOCTOBEPHOCTH MHOPMaLMY BNA ONPeBNBHUA

L_ypoam PHMCHOB

B = .
BriGop M MCNONB3OBAHWE METOACE OLOHKH BEPOATHOCTH

HACTYNNEHUSt PUCKOBOND COBLITURA

_'2

_’3

OnpepensHue pamepa BOIMOXHBIX (FMHAHCOBLIX ROTEPL !

4| DH HaCTYINEHUY PHCKOBOTO COBBITHA

—» 5| Wccneposanue ¢haxtopos, SAMAKILMX HA YROBEHL 1t CTEMNeHb PUCKOB

YcTaHoeneHHe NpeaensHO AOTYCTUMOTD YPOBHS PHCKOB |

CUCTeMAa MEPONPUATIR

6| 10 oTnenLHLM BgaM onepauwit |

—» 7 | OnpegeneHne HanpaeBneHWd HeATpanu3aLMM !
HEraTHBHbLIX NOCNEACTBHA PHCKOB _ .

8 Buibop M peanusaums BHYTPAHHHX MOXaHWIMOB HeRTpanmaaLum
ROCNeACTBUH pUcKkos

L » 9 Briop M peann3augus BHELUHNX MEXaHNIMOB HeATpanuaaLmMm
NOCNeacTauit puckos |

|
| 510 OueHUBaHWE PEIYNETATUBHOCTH HedTPanUsaLMK

¥ OPTaHU3aLNA MOHUTOPMHIA PUCKOB |

Pnc. 7.9, CTpyKTypa MeponpHATUH DOTHTHKH YNPABNEHHT PHCKAMH

e Ha TpeTheM 3Tane dopMupyeTcd mpearnonaraéMbii oM noprgens
NpeAlPHHAMATENRCKHX PUCKOB, CBA3AHHDBIX ¢ NPeACTOsMLIeH TeaTe/IbHOCTHIO
XO3TACTBYIONIETO CYOBEKTa, BKAIOYAILHI BO3IMOXHBIC CHCTEMATHYCCKYIE M
HeCHCTEMATHYeCKHe BUabt pHCKOB. [IpoekTnpyemstit noprdens npeaycMaTpi-
BaeT MCXOAHBIC JaHHHE AiA paspaboTKy 6U3HEC-TIIaHa PUCK-MEHEDKMCHTA.,

2, Oyenka wupontbi u docmogepHocmy unopmaruy, HeOOXONUMOMN UL ON-
peaeneHud ypoBHS puckoB. Lienecoobpa3HoCcTh AAHHOTO MEPONPHUATHA 00yC-
JIOBJICHA TEM, YTO BHIOOP METOAOB OLICHKH YPOBHA PHCKOB, & TAKXKE €€ HalexX-
HOCTb BO MHOTOM OINpPEAETIAIOTCA KAYECTBOM HCTIOAb3yeMOH MHGpODPMAHNOH-
HO#i 6a3ul. I1pu 3TOM ceoyeT HMETh B BHIY, YTO HCAOCTATOYHAA WIN HEKaye-
CTBeHHa® HHGQOpMAaNHOHHAaA Dasa yCHIMBaeT CYOBCKTHBHN3M TAKOH OLIEHKH
H, CACROBATENBHO, CHAXAET 3¢ eKTHBHOCTD BCETO MPOLECCa PHCK-MEHEIK-
MCHTA.
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3. BuiOop u ucnoss3ceanue coomeemcemeyiouiix Memooog OUeHKU GepoamHoC-
mu Racmynaenus puckosozo cofoimua ONpefeNAeTCs BANOM PHCKA, TIOIHOTOHA 1
JBOCTOBEPHOCTBIO HH(OPMaLMOHHON §a3bl, B TOM YHCIE H BO3MOXHOCTBHIO
NMpUBJIEYCHHU KBATHHUMPOBAHHBIX SKCIIEPTOB, a TAKXKE YPOBHEM npodeccu-
OHAIM3MA PHCK-MEHCIXEPOB,

4. Onpedenerue paimepa 603MONCHBIX (DUHAHCOGHLIX nOMEPH NPU HACTYTUICHUH
PUCKOBOTO COOBITHA MO OTAC/AbHBEIM BHAAM pHUCKOB. PazMep Bo3MOXHBIX dH-
HAHCOBRIX MOTEPh 3ABUCHT OT Xapakrepa AeATEALHOCTH, o0beMa 3ameiicTBo-
BaHHBIX AKTHBOB (KarnuTana) 1 MaKCUMaNbHOM aMITIHTYAL KonebleMocT A0
XOOB TIPH COOTBETCTBYIOIIMX BUAAX pucKos. Ha 910l OCHOBE ocylllecTRIIsAE-
MBIC OIepalMy CPYTHTUPYIOTCA MO 30HAM: 6e3PUCKOBOM, TONYCTUMOMNK, KPHTH-
YeCKOH M KaTacTpOOMUSCKO#.

5. Hcenedosanue paxmopoa, eausiowUX HA YPOGEHD NPEORPUHUMAMENbCKUX
PUCK08 XO3TACTBYIOLIETO CYOBheKTa. TaKoe HCCNIeNOBAHNE HMEET LeJIb BHABUTE
BO3MOXKHOCTH YNIPARISIEMOCTH 11O OTASIBHBIM BMIAM PHCKOB, a TAKCKe onpee-
JAUTHL CPEACTBA, MpPUEMbl, METOOBl HEHTPAaAH3aLMH HX HETATUBHHX MOocnen-
cterii. GaxTopbl PHCKA PACCMATPUBAIOTCA TIO XKAXKAOMY BHAY TIPSATIPHHMMAa-
TeJNILCKON AEATENIEHOCTH MM QHHAHCOBON ONEpaliiy, BHIABASETCS YYBCTBM-
TENLHOCTE YPOBHSA PHCKA K M3IMEHEHHIO OTACILHEIX GaKTopoB.

6. Yemanoenenue npedenvio donycmumozo Ypoeua puckoe 10 BHAAM TIPEAlT-
PHHUMATCALCKOR RCATSABHOCTH H GUHAHCOBHM onepauusaM. Takoit ypopcHb
paccMaTpPUBaeTCA B pa3pesc OTASILHEIX ONEpauuil ¢ yYYeTOM MCHTAIUTETA Py-
KOBOZUTENCH ¥ PMHAHCOBBIX MEHCIXKEPOB (PUCK-MEHERXEPOB).

7. Onpedenerue nanpacreHuli HeUMPAAUIALUY HE2AMUBHBIX HOCAeICmEuli om-
OeabHbIX U008 pUcKos. DTH HATIpABACHNA 3aBHCAT OT NPHUPOIL (aKTOpOB pHC-
Ka: BHELHWX HTH BHYTPEHHUX.

8. Bubop u peasusauus GRymMpeHHUX MEXAHIIIMO8 HElMPanu3auuu HezamueHnix
nocaedcmauii omodenvitoix 6udoe puckog. CUCTeMa BHYTPEHHMX MEXaHM3MOB
BK/IIOYAET CPEACTBA U30eXKAHHS PHCKOB, NPUEME! CHHXXEHUA YPOBHA PHCKOB.

9. Buibop peasusauuu GHEWHUX MEXQHUIMOS HeUMpAAU3QUULU HE2aMUBHBIX
nocaedcmeuli omoessHuX 8U008 pucKos. B 9TOM cayyae, KaK NpaBUIo, HCROIb-
3YeTCA CTPAXOBAHHE PUCKOB CIICLMANIBHLIMH CTPAXOBRIMY KOMITAHMSMH.

10. Oyenusanue pezysomamugHocmu HeliMPArUIAUUY U OPRAHUSAUUA MOHU-
moputza puckog. CHCTEMA TIOKA3ATENEH pe3yNbTATABHOCTH BKMIOYAET YPOBEHD
HeiTpan3yeMEX BO3MOXHBIX (PUHAHCOBEIX HOTEPD, SKOHOMHYHOCTL HENTpa-
NM3aLMH (COOTHOLIEHHE 3aTPAT Ha €€ OCYIIECTBIEHHE € PAa3MEPOM BO3MOXHBIX
NOTEPB); OLIEHKY COBOKYITHOIO PHACKA NEATS/IbHOCTH NMPEANPUHKMATENA C Yye-
TOM MEPONPHATHIA [10 ero HeTpaaK3aliuy U Ap. Tekyilee HabMOoIECHHUE 33 PHC-
KaMH BKJIOUYAETCs B O0IIYI0 CUCTEMY MOHUTOPHMHTA ACATENbHOCTH XO3SCTBY-
I0LIETO CYOBEKTA.

Pa3paGoTaHHYIO CYODBEKTOM X032 HCTBOBAHNA NONKTHKY YNPARICHUA pUC-
KaMH HesecoobpasHo oGopMHATD B BAAE CNICLIHATBHOTO AOKYMEHTa — «BU3HEC-
NAaH pUCK-MeHeIkMeHTa». McXomHble JaHHEIC A1 TAKOTO IUIAHA CONCPXHT
noprdeiib HEeHTUGUIIMPOBAHHEIX PICKOB.
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B «Bu3Hec-IUIaH pUCK-MEHESKMEHTa» BKIIOHAIOTCA CREAYIOLME OCHOGHbE
pasdenwi:

1. DrHAHCOBAA MACOMOTHA XO3AMCTBYIOUIETO CYOBEKTA B OTHOUIEHHH PHC-
KOB, OTpaxeHHas B MHAHCOBOMH cTpaTeruu ¥ GHHAHCOBONH NOJINTHKE I10 OC-
HOBHBIM aCTICKTAM €r0 ACATeNLHOCTH.

2. OCHOBHBIE BUAB PHUCKOB, MPUCYHIHE ACATEILHOCTH TIPEANPHHIMATEAA
(noprpenb pUCKOB).

3. IpynnupoBKa PHCKOB IO BEPOATHOCTH HX BO3HHKHOBEHAA B BO3MOXHO-
MY pa3Mepy GUHAHCOBLIX NOTEPh NPK HACTYIUICHUH PUCKOBOTO COOHITHS.

4. PexoMennyeMpie HopMbE HEHTPATM3ALIHMM PUCKOB OTACABHBIX HaMpapie-
HHUH ACATETBHOCTH TIPSINPHHHMATENA.,

3. lpoexr OIOIXeTa MO HEATPATUIALMN PUCKOB ¢ pacicToM 3¢ eKTHB-
HOCTH 3aTpaT.

6. TIpoeKT MEpOTIPUATHIA ¢ YKA3aHNEM CPOKAa MX OCYLISCTENEHUA H OTBeT-
CTBEHHBIX JIULL TF0 HEHTPANTHU3AUNH PUCKOB H UX MOHUTODHHTY.

7. Pa3paboTaHHBIi JOKYMEHT NO3BOJIACT B KOHUSHTPHPOBAaHHON ¢opMe
HITOXKTE NPUHIMIIEL K MCXaHN3MBI NOJINTUKH YTIPABICHNS PUCKAMU U €6 3 -
(bEeKTUBHOCTD.
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