Mexoynapoodnuiii Koncopyuym «1eKmpoHHsLil YyHuBepcumemy»

MocxoBckui eocydapcmbBennsviiit ynubepcumem 3KOHOMUKY,
CIMamucmuKy u UHEPoOpMamuxu

EBpa3suiickuil omxpoimulil UHCHumym

VIBanosB A.A.,
Onenmaukosn C.J1.,
bouapos C.A.

Puck-MeHep)KMeHT

Vuedbno-memoouneckuti kKomniexc

Mocksa 2008



YAK - 65.014
BbbK - 65.290-2
n-20

UBanoB A.A., OaennuxoB C.A., Bouapo8 C.A. PVICK-MEHEIDKMEHT. VwueGHo-
MeTonaV4IecKut KoMrulekc. — M.: M3a. nentp EAOV], 2008. - 193 c.

ISBN 5-374-00013-6 © VIBanosB A.A., 2008
© Orgermamnkos C.J1., 2008
© Bouapos C.A., 2008
© EBpasuiickui OTKpbITEI MHCTUTYT, 2008



CopeprxaHmne

e v 3aaumt OVICHIVTIIVHEL, €€ MECTO B YUEOHOM ITPOLIECCE .......ouveveneieenrneerieneneneneeenenenenns
53Ty a i 517 (<TR T ORRR
Tema 1. OcHOBHBIE acCIIEKTBI I TEHAECHIUINY PUCK-MEHEIIDKMEHTA. .....cueeuierereienieneerieresseseseennens
1.1. OcHOBHBIE 3aJaUV PUCK-MEHEIIDKMEHTA. .....vevemrenrenrerierersenienrenteseesessessessestesessessessessessesenne
1.1.1. IIpviMeHeHVEe PUICK MEHEIIDKMEHT . ......cveoveureuieriereienrenteatesessessesenessessessessessesessessessensenes
1.1.2. YpaBiieHVe PUCKAMV 10 TUIIAM PUICKOB. ..c.veuviuieuierirtinierenrentesesuessessesseseesessessesessenens
1.1.3. TOYHOCTB OLIEHOK TPV VISMEPEHUM PYICKOB. ...covoviiriieriiereisseissessssessssessssessssessssesenes
1.2. IlocTaHOBKa PUCK-MEHEIDKMEHTA B KOMITAHWIVL ....ccuvviiuiiiiiienieniinisseieseienesnesnessessennans
1.3. @yHKUMYM, opraHm3alys U IPaBUIa PUCK-MEHEIKMEHTA. .......covvrrrrrerireneieereereseinnsenns
1.3.1. @YHKIVY PUCK-MEHEIIKMEHTA. .....cuvverireriiesiteseissestssesssaessssesssasssssssesssssssssessssessssssessens
1.3.2. OpraHm3anysd PUCK-MEHEIDKMEHTA. .......ccueueuiimiiuiiueieiinieressessesiessesessessessessessssessessessens
1.3.3. IIpaBrTa PUCK-MEHEIIKMEHTAL .....ccvrvirireriieriinsesistesessesssaesssaessssssessssessssssssessssessssesssnnns
1.4. VIadopmarmoHHOe obecrieueHe PYHKIMOHMPOBAHMS PUCK-MeHEDKMEHTa. .........

TecTbI

Tema 2. KiTacCHIUIKALIVISL PUICKOB. ......cviuiiiiiiiiiieiiieicieeieie ettt
2.1. KOMMEPUECKIIE PUICKIL .....uvviuiiiiiieiiieiieeiete ettt ettt
2.2, (DVIHAHCOBBIE PUICKL. ....uveviuiiiiteiiiteiitesttesetesetese st sse e sse st sesssae e st sae s sse s se e ene s enens
2.3. ITPOVI3BOACTBEHHBIE PUICKIL .....ecuviviririairiiiineiiisestiaesessesessss s sesese s sae s sas e sse s esssenessens
2.3.1. PyicKy HeVCIIOJTHEeHWS XO3SAVICTBEHHBIX JJOTOBOPOB. .....cvvviuvieiereseriesesesesesesesessssesenens
2.3.2. Pyicku 3MeHeHVsI PbIHOYHOVI KOHBIOHKTYPBI M YCUIEHUS KOHKY PEHIIUML. ............
2.3.3. PycKy BOSHMKHOBEHWS HelIPpeABUIEeHHBIX PacXO0B VI CHVDKeHMS JOXOOB. ..........
2.3.4. ITpouvie IPOM3BOACTBEHHBIE PUICKIL ....c.cvivireriniriresesenesesesesesesssesesessssssesesssssssesesensnnns

TecTr!

Tema 3. AHaIIVI3 V1 OLIEHKA CTEIIEHVL PUICKA. ....oviviienieireiieiesieiestesteressesseseseessesessessessesessessessensesens
3.1. VimeHTndpmkanms 1 KOHIIeNTyaIbHble HallpaBIeHMs aHaJIN3a PUCKOB. ........cccecvuene.
3.1.1. CopepxaHne MAeHTUPVKALIVN Y QHAIN3A PYICKOB. .....ocvvveurereniererineerensereserensesesesenens
3.1.2. Drans! MIeHTUOVKAIIAV VI QHAIIN3A PYICKOB. ....c.erteuiereriiereteretesesesestesesessesessesessesenses
3.1.3. ITpunIMIe: MHPOPMaIIVIOHHOTO 0becIiedeHs CUCTeMBI YIIpaB/IeHMs PUCKOM.....
3.1.4. BHentHue v BHyTpeHHVE VICTOUHVKY MHPOPMALIUL. ....ouvvirniniiiinenensnienenssssenenens
3.1.5. Vicrounuku nHPOpMa I MIEHTUPVKALIAY PUCKA. ....ovveriirerieriinencecesaenenens
3.1.6. VIHPOPMAIIMOHHAS CHCTEMA. .......vvieiiiirniaiiiesesessssesesssssssesesssssssssessssassssessssssaenessas
3.1.7. BUBYaIIVIBALIVISL PUICKOB. ....cucvitiiiitiiitiniitesi ettt en s
3.1.8. KOHIIEOIIVISA HPVIEMIIEMOTO PUICKA. ....cvirvireuiiniiiiireiteieitestaressesse e ssessessessesenesaesuesessenas
3.1.9. IIOpOTOBBIE 3HAUEHIAS PUICKA. ....cuveiarriaierinieniieeeseetesiesesssaesessesessesesessessesessssessssessssesesnens
3.1.10. PUCKOBBIVI KATITITAIL. ....vveeevveeeueeeeeeeeiseeeiseeeeseeseseseeseseesesessseessssessssesseessssessssesnsessnsesessesenses
3.2. CHICTeMA HEOITPEIEITEHHOCTETL. .....c.veuieuiieriaieiiieuesienesietee st sesse e ssesesssse s sse s ene s ssesesaenenens
3.3. Kpurepum onpesiesieHs ONITUMaIBHOCTY B cpepe HeOIIPeIeJIeHHOCTA. ..................
3.4. OrIpee/IeHME CTEIIEHVE PUICKA. ....c.erveuiueuiieriieriieeeseenestetes e sessessssesessssessesessssessssesssaesessens
3.5. HopmasibHOe pacripesiesieHVie M KPUBASE PYCKOB. ........cuiuiuiiuiuiiiiiiiieseiesesssesssessnensiaeneas
3.6. MeTo/1pl 5KCIIEPTHBIX OLIEHOK TPV OIIPeeJIeHNN CTEIIEHV PUCKA. ....c.cvvverrrienrienrnenes
3.7. Konuenins prckoBoit cTomMocTy (value at risk — var). ..o,

TecTbI

O 00 I

12
12
13
14
15
15
15
17
20
22
24

27
30
32
34
35
36
37
37
38

41
42
42
43
44
44
46
47
49
50
50
53
54
57
57
65
73
75
84



Tema 4. YrpasiieHre prickaMy KaK CCTEMa MEHEIIDKMEHTA. ......cveuveueruenrerieienieressennenseseneerensens 87

4.1. ITporrecc yrrpapiieHVs PUCKAMU Ha HPEIIIPVIITUIVL ....ccvvveriiererinresessesssiesessessssessssessesens 88
4.2. MeTObI YIIPABIICHVIS PUCKAMUL .....cuviuiuiieniiresitestisesessssessssessssessssessssesssssssssssssssssssssssssssnes 92
4.2.1. MeTOIBI YKITOHEHVIA OT PUICKA. ...veuveueurireniiresiiiestiseseetesessssessssssssessssessssssssssssssssssssssssssnnns 92
4.2.2. MeTompl JIOKQJIM3ALVIV VI JVICCUTIALIVVE PYICKAL. .eveuvinriuiniiuiieieienieresaesne e snsene s 97
4.2.3. MeTOIBI KOMITEHCALIVIVL PUICKA. ....ucuiriiiniiiiitiiieieiesiestssessessesessesesaessesesesssnessessessnsenens 99
4.2.4. CHyDKeHMe TIPEeAITPUHUMATEIIBCKUX PYICKOB. ....ouviviiiicsiiesceieseiescieesssssessssessssenssaessnns 99
4.3. YripasiieHvie THAPOPMALVIOHHBIMYL PUCKAMIL. ......ccrueurrreririeniierisiesesissesesessaeesnessssesenes 100
4.4. MeTopl PUHAHCUPOBAHMIS PUICKOB. ....cveuiiiiieiiieniieieieresteseiestestssesessssessesessssesesesssesens 103
TECTBI ...t bt 106
Tema 5. OTpaciieBoe YIIPABIIEHIIE PUICKAML .....c.ccueuiruiuiereuirieierreriasestssesessesesesesesesesessesessesessssenens 111
5.1. YrpaBiieHvie OAHKOBCKVMIL PYICKAMYIL. «...c.vevvverimirerementeeserereseseesesesessssesesesesssesesesessssesens 112
5.1.1. Puick HeBO3BpaTa pasMeIIEHHBIX PECYPCOB DAHKA. .....c.cueuevreruereieireeiereiiseeneneeeenenens 115
5.1.2. TToxa3aTent pUCKOBAHHOCTVL OPP OAHKQ. .....cvvveueriuiiriereieiiirieeeieeeseeneieeeseneneeseenenenns 117
5.1.3. MeTonyKa OLIeHKV PUICKOBAHHOCTYL OPP OAHKA. ....cuvvvreiiiiiieieieieeieieeceeeneneeeenes 118
5.1.4. MeTononorus dpopMajin30BaHHOV OILIeHKV PUCKOBaHHOCTM
00BEKTa Pa3MEIIEHVISL PECYPCOB DAHKA. .....vovvvririiieieiiireeieneseieeeteneeeesaeneeeseeneseseneas 119
5.2. YripaBiienue puckaMy, BOSHMKAIOIIVIMY P JIM3MHTOBOM VHBECTVPOBAHUA. ......... 120
5.3. Puick-MeHeIKMeHT B cpepe arpOIIPOMBIITUIEHHOTO ITPOM3BOMCTBA. «..vvenvevevevenerennene 124
5.4. XeIDKVIPOBAHVIE PUICKOB. ....c.veuviuiiuieiiteienientiuissessesteseesessessessestesessessesesessessessessensesessessessenees 126
5.4.1. @opBapaHbIe U PBIOUEPCHBIE KOHTPAKTBL .....ccveutrreutrreriarererrerensesesesetesentssesessesessesenses 127
B.4.2. OIILIVIOHDBL. ..ccceoieeuieieeeeeeeeeteeeeeeeeeseeaeeeeeessseaseetesesssasssseeesssssssssessssssssssseeesssssssssesessssnnnsseees 129
5.4.3. CTpaxoBaHMe VIV XEIKMPOBAHVIE. ......c..ccveuiruerieieniirieresiesetenessessessessentesessessessessessesenne 130
5.4.4. MOIETIb XEIDKVIPOBAHVISL. ...c.veuviuiriuiiitesieiiastisesse sttt saesae st saesae s s s s s s sae s s ensnes 130
TOOTBL .. bt 132

Tema 6. Prick-MeHeIDKMeHT B paspese MHBeCTUIIVIOHHOVI CTPaTervm.

TTOPTETBEHBIVE MEHEIIKMEHT. .....c.ouvvviuieiiieieiiiistesessss st es s ss s nenas 135
6.1. Anays3 pucKka B MHBECTULIVIOHHOV IIPOTpaMMe C IIpUBJIeYeHVieM KPEINUTOB. ........... 136
6.2. OcHOBHBIe ITOHSTHS VI IIPVHIINIIBEL OLIeHKM 9P PEeKTUBHOCTY MHBECTULINTL. .............. 145
6.3. ParyoHaIbHBIVI BBIOOP MHBECTUIIVIOHHOTO TIOPTMEIIS ... 147
6.3.1. ITpoGiema BBIOOpA MHBECTUITMIOHHOTO TIOPTMEIIS. ..o 147
6.3.2. [IBepCcPUILIMIPOBAHHBIV TIOPTMEIIB. ....cuvviniiiiiiiiieieeeiisieieteitsee s sesaesees 150

TECTBI ... e b e 158

TIPAKTVIKYM coecerrereisuesnnsuessesseesanesessacssessaessessnsssessessesssessessasssessaesssssssssessessssssessesssesssessessssssessessessssssesns 160

BBISBITEHIIE PUICKOB ......cviuiiiiiiiiiiiie et 160

KITacCHIUIKALIVS PUICKOB ......cviuiiiiiiiiiciicice ettt 161

HeompeneieHHOCTD M PUCK MHBECTULIVIOHHBIX IIPOEKTOB ......c.viveuiiiiieiiieneeeneieneeesenenesssneneas 161

3amayga 1. VIHBeCTUIIMOHHAS CTpaTers MPeaIpUaTIs (CETIEKTUBHBIE PUCKI)......ovveeeeeeenenen. 161

3agaua 2. KpeAUTHBIE V1 IIPOLIEHTHBIE PUICK ......ueuiuiuiiiaiiieieiesieteitstestsaestssesesaesesesessesessesesssaesens 162

3amayda 3. Pricku JOXOTHOCTY PV BBIOOPE MHBECTUIIVIOHHOTO TIPOEKTA ....vevevevnvrrenenenenens 163

3a7aua 4. BaTIOTHBIE PUICKIL .......c.oiiiuiiiiiiiiiiiieiiicic et 163

Crpateryst 11 TaKTMKa PUCK-MEHEIDKMEHTA .....coveuiuiuiriniiiniiesitesesssessssesssessssessesssessssssssssssssessens 164

3amaya 1. [ToTpeGHOCTD B IOIIOJTHUTEIIBHOM BHEIITHEM (DVHAHCUPOBAHMM .......ovvveenenenenen. 164

3apaua 2. [TporHos peaymmsarnyy DpOSyKIMU Y JEHEXKHBIX HOCTYIUIEHUA ......cuveveuieeneinenenenes 165

3amayga 3. [TporHos meHeXHbIX IOCTYIUIEHM U JeOUTOPCKOV 3a0IDKEHHOCTM ... 165



OpraHm3anyis PUCK-MEHEIMKMEHTA ......c.ceuveuterirrereniereinieressessestesessessessesestesessessessessesessessessessensesens 165

3apava 1. MomemmpoBaHe PUCKOBOV CUTYALIMN ......cvereuvereiesesessessssessssesessesssssssssssssssssssssssssennns 165
3amayda 2. AHa/IM3 pUICKa B OIIePaTVBHOM YIIPaBIEHUN (PUHAHCAMI........cocuvvirvineniriiieneneanans 166
3amaya 3. OnpenesieHrie pUCKOBAHHOCTVL IIPOMBBOICTBA ......cveuveuiiuianiriiieieiesiesessesaessesnessessens 166
3anaua 4. Berbop Hambos1ee peHTa0ETTEHOTO IIPOM3BOCTBA .....vuveveverererrrrenieeneaeaesenenenenenennas 167
V3sMmepeHMe pricka Ha OCHOBe BEpOATHOCTEV OLEHKV OXKVIA@MBIX JTOXOMOB .....ccvevvereuieneneanes 167
3amayga 1. BeposarHOCTHOE pacnpeneieHie 3HAUEHVI JOXOMHOCTM .......eeuirueueierieuesuesueniensneas 167
3amada 2. [TpoleHTHBIV PUCK TPV BEIOOPE ONTMMAIBHOTO BIIOKEHVIS KAIIUTAIIA «.....oveveneve. 168
3apaua 3. VIsMepeHIe prcKa Ha OCHOBE BEPOSTHOCTHOVI OLIeHKM OXXMIaeMbIX JOXOIIOB....... 168
VIHBECTVILIVIOHHBIE PUICKVL ....uviuviiiiniiiiitiitiitetesieie sttt e st sa st a bbb 170
3amada 1. [ToTpeGHOCTD B KPATKOCPOUHOM KPEIIIATE. ........ouvneerereneneenereneesseseseneessesesesesessesesenens 170
3amayga 2. VIHBeCTUIIVV B JEOMTOPCKYIO 3aJOTIKEHHOCTD. ....c.veveveenerrereeeneseeseneseeeeeseseseeenesenens 171
3apaua 3. KpegurHasd HOIUTHIKA .......... 171
3apaua 4. KpaTKoCcpo4uHBIVI KpeAuT ..... . 172
3apaua 5. WAKTOPUIHT .......ceviruiiiiiiiiiiiiiiieicieceene e . 172
I tanpoBaHue 1 IpOrHO3MpoBaHue (PMHAHCOBOIO PUCKA ... 172

3amaya 1. [TporrosmpoBaHue prCKOBOVI CUTYaIIMV Ha OCHOBE CTaTVCTUYIeCKON BBIOOpKNU... 172

3amaya 2. Prick 6aHKpOTCTBaA (KOS PUITMEHT OVIBEPA) ....cuvuvveriiinieiiiiiieeieiieeereeeseeeeneneeees 174
3amaya 3. [InarHocTka 6aHKPOTCTBA IPeIIpUATIS 10

ITOKA3ATEIISIM (PVHAHCOBOVL OTIETHOCT M .....uveeearnirenirentseresesensesensesestesestssesessestssesessesensesensesensenens 174
3apaua 4. AHaIM3 IUIATEXKECIIOCOOHOCTI IPEAIPUSTIS (PUCK OAHKPOTCTBA) «.oovveveevennnene 175
3agada 5. CyIHOCTD yIIpaBiIeHMs: (PYHAHCOBBIMU PUCKAMI .......covvveuemimirineereneiisnenesesssenenenens 176
ITpepnpuHmMaTerbckmit prck. Crla BO3AEVICTBYS OIIEPALIVIOHHOTO PBIYUATa ......coveveuveereene. 177
3anaua 1. Pacuer mopora peHTabembHOCTY VI IIPUOBLIN,

COOTBETCTBYIOIIEVI HOBOMY YPOBHIO BBIPYUKM OT PEATIMBALINM......cvevvrenerenrieneiesesaesessssenssennns 177
3apaua 2. OnpenesieHyie CTPYKTYPbI 3aTPAT HPEIIIPVISITIS .....c.cveurireresuesenreneiiesessesesssesssesssaenens 178
3amayva 3. [lnarHocTrika pMHAHCOBBIX PVICKOB Ha IIPEIIIPVISATUM ....o.vvvevrvrnenriisnenesssssaeneneannas 178
3amada 4. AHa/IVI3 IIPOV3BOICTBEHHBIX PVICKOB IIPEITIIPVIATI . ....veveiiiriieienienesneenessesiensenesnens 179
3agayda 5. Puick norepm ¢p1HaHCOBOV YCTOVUMBOCTY IIOTEHIIMAILHOIO JlejIoBoro nmaptHépa 180
DKCIIepTHBIE METOIBI TPV OIIpeieSIeHNI Hanboslee 3HaUMMBbIX PUCKOB IIPEAIIPUSTHAL. ....... 182
TeMa KyPCOBBIX PAOOT VI PEMEPATOB .......cuemeerreiiirieieienireeteietetseese et ee e ese s s sesenesnenes 185
KoHTposbpHEIe BOITpOCHI 151 CAMOCTOSITe/IbHOV OLIeHKV KadecTBa OCBOeHMs UCIUIUIMHEL 186
TeMBI OKIIATOB M PEMDEPATOB. .....c.ccuiiiiiiiiiiiiitete et 187
TTIOCCAPTATL. ...ttt st eneneens 188
JIATE@PATYPA. ...t b 192



PrcK-mMeHea_MeHT

Pacnpenesienue yacoB 1o TeMaM M BUAAM Y4eOHbIX 3aHATHI

HawnmeHnoBaHMe TeM

KommmmuecTBo vacos

Bcero

B TOM 4MCJIe

JIeKITUU

CeMVMHapPBI

CaMOCT.
pabdora

OcHOBHBIE aCTIEKTHI U TEHIEHIMN PUCK-
MeHeI>KMeHTa

Sananm PUCK-MEHEIPKMEHTA

@

@yHKIWM, OpraHu3alys U IIpaBula pyCK-
MeHe/DKMeHTa.

Kraccudukanms prckos

AHams u OII€HKa CTEIIEHV prICKa

ynpaBHeHVIe PUCKaMIM KakK CrICTEMa MEHEIPKMEHTa

OTpacnesoe yIIpaBjieHMe pUCKaMU

Ynpasienne 6aHKOBCKMMY PUCKAMIAL

O[R[N 1

Prick-MeHe/KMeHT B paspese VHBECTUILIMIOHHOW
crpaterumn. IlopTdebHbIN MeHePKMeHT.

N NN = (=N

I N Y Y G FNOY I O TG

PaiyioHaIbHBIV BBIOOP MHBECTUIIVIOHHOTO
opTderis.

Wroro:

17

34




Llenn n 3agadn ancuyinarHel, eé Mecto B y4ebHOM mpoLiecce

Llenu v 3agaum gucumniinHbl, eé Mecto B yueb6HOM npouecce

Lens AnciMIUIHBL COCTOUT B IIOJIyYeHUM CTy[AeHTaMW IIPOYHBIX TeOpeTUYecKMX 3Ha-
HUI ¥ IIPaKTUMYeCKMX HaBBIKOB B 0OJIaCTV OII€HKM ¥ YIIpaBJIeHMs PUCKOM Ha COBpeMeHHOM
npeanpusaTn. JaHHBI B, HOATOTOBKM CIIOCOOCTBYET PasBUTHIO Y CTYAE€HTOB HaBBIKOB KOM-
IUIEKCHOVI OII€HKM V1 IMarHOCTUKY 3P PEeKTMBHOCTY IPeOIIpUATISA B LIJIOM.

3ajavert AVICHUIUIVIHBL SBJISI€TCS M3y4deHMe HIDKellepeunc/IeHHbIX pas/ie/ioB MeToaude-
CKOT0 MaTepmasla IO pUCK-MeHeIKMeHTY, (POpMMpPYIOIIero TOUKY 3peHus CTyfeHTa B cdepe
yIpaB/IeHVs PUCKaMU

ITpounoe ycBoeHVe OCHOBHBIX 3KOHOMMKO-MaTeMaTU4eCKVX W [JeJIOBBIX TEPMMHOB I10-
3BOJIAT Oy/yIleMy CIIeHVasIiCTy HayOoslee TOYHO BBIpakaTh CBOIO TOUKY 3peHWMs W B3IVIAI Ha
npobJsieMy BO3HMKAIOIIMX PWUCKOBBIX cuUTyaumit. VIsydas coBpeMeHHBbIe ITOJIOXKEHUS OIIeHKMU
PVICKOBOVI CTOVIMOCTV, CTYJEHTBHI COBEPIICHCTBYIOT CBOVI VMHTE/UIEKTYaJIbHBIVI IOTEeHIIaI W
npodeccroHaIbHbIe HaBbIKVM aHTUKPV3MCHOTO yIIpaBJIeHWs IIpeIIpusaTIeM.

JJaHHBIVI KypC O3BOJINUT pa3odpaThcs B KlacCUUKaIIN CYIIeCTBYIOIINX PUCKOB, OCBO-
UTh MeTOABI NpefoTBpalleHNs pUcKa M YKJIOHEeHUs OT Hero, CHU3UTh HeOolpee/IeHHOCTh, a
TaKXe OIIpeleJIATh ero CTOMMOCTE Ha pasJIMYHbIX 3Talax XO3sAVICTBeHHOV AedTeJIbHOCTV Ipel-
IPUATHA.

715 u3ydeHns JaHHOM JUCHONUIUIMHBI He00X0AVMO 3HATh CJIeayomiee:

HaHHBII Kypc OasupyeTcss Ha MeTOHOJIOTUM OLIeHKM 3PPeKTUBHOCTU M AMarHOCTUKU
IleATeIbHOCTY OpraHM3aluy C TOUYKM 3peHNs aHaIn3a BHEIIHMX ¥ BHYTPeHHMX PaKTOPOB puc-
Ka. B Kypce npuBeneHs! IIpyMepsl 1 TeopeTrdecKre MOAXOIbl 3apyOeXHBbIX aBTOPOB K OlleHKe
pUICKa ¥ BEpOSTHOCTY HACTYIUICHNS PUCKOBBIX CJTy4Yaes.

B nexmusax msaraercs coreprkaHue TeM IIporpaMMBbl C yUeTOM TpeOoBaHWUV, YCTaHOB-
JIEHHBIX [T CIlelia/IvcTa B KBaJIMUKaIIMOHHOM XapaKTepuCTUKe.

[IpaxTryeckue 3aHATV IIPOBOIATCS B LIEJISAX 3aKPeIUIeHVIsl TEOPpeTUYeCKMX OCHOB, M3JIa-
raeMbIX B JIEKIIMOHHOM Kypce. [lomyueHHble mpakTuyeckue HaBBIKM B IIpOLlecce M3y4YeHVs
JTaHHOTO Kypca MOTYT OBITh IPVIMeHeHBI B cpepe prCK-MeHe)KMeHTa KOMITaHMY, HaXoIIIer-
cs1 Ha JII00O0VI CTaZIV CBOETro XKM3HEHHOTO HMKJIA.
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BBepeHue

ITorpeOHOCTM B palMOHaIM3alUM M paclIVpeHn IIPOM3BOJICTBA, a TakKXe pa3BUTHe
CTpaTerMyecKnx 30H XO3SVICTBOBaHMA OOYCJIOBWIM 3HAUMUTEIbHBIVI POCT MHBECTUIIUM B pas-
JIMYHBIe ceKTopa SKOHOMMKM. ITo Mepe HacklleHMs pbIHKa MHOrooOpasueM TOBapoOB 1 YCIIyT
HpOUCXOAUT POpMIUpOBaHIe OIlpefie/IeHHOV PhIHOUYHOV KOHBIOHKTYPBI U, KaK CJIe[CTBIe, qV-
HaMWU4JecKoe pas3BUTVie KOHKYPeHIIMN — JIBVDKYIIero pakTropa 3KOHOMUKM. XO3sVICTBeHHbIe OT-
HOIIIeHMsI MeX]ly SKOHOMUYeCKMM CyObeKTaMy IepeluI Ha HOBYIO IIaTpopMy, B CBS3U C
STUM BBIXOJ], Ha PBIHOK C HOBBIMM TOBapaMu WIM ycIyramy TpebyeT Gosiee TIIaTeIbHOrO aHa-
JM3a MaKpo- ¥ MUKpocpenbl pupMmbl. B ycroBusix obocTpsromierics KOHKypeHIM dupMam,
HpexJe Bcero, HeoOXoIMMO 3HaTh, KaKue TPYAHOCTU 1 Oapbephl OXMUIAOT MX Ha KaXX[IoM U3
aTanos pasuTua. OXugaHue IIpeAlIpyHUMaTeS I CKIaIblBaeTcsd MCXOs 13 PaKTOPOB Heolpe-
JIeJIeHHOCTW ¥ PUCKOBAaHHOCTY HpepuaTus (fesa).

[Tpo3padHOCTb pe3yJIbTaTOB HeATeIBHOCTY KaXXIOV KOMIIaHWUY HeoOXoayMa BceM CyOb-
eKkTaM (PVHaHCOBBIX OTHOIIeHMT. ['ocy1apcTBO 3aMiHTepecoBaHO B HajIorax, KpeAUTOpPhI — B BO3-
BpaTe KPeauTOB, ITOCTaBIIVIKM — B IUIATEXXeCIIOCOOHOCTM KIIMeHTOB. VIHBeCTOpHI — COOCTBEHHN-
KM (aKIIMOHEepHI) — BIIpaBe pacCYUTHIBATh Ha IIpUieMJIeMbIV YPOBEHb JOXOIHOCTY U COOTBETCT-
BEHHO PVICKOBAaHHOCTV CBOVIX BJIOJKEHUTA.

B cBs3u ¢ aTMM B cdpepe IpennpuHMMaTeIbCTBa 3a pyOexxom Bce Gosiblllee BHUMAaHVE
yIessieTcss BOIIpocaM, CBs3aHHBIM C HaOJIfofleHVeM U IMpeAylpexaeHreM Ha IpeIrnpusTusx
OIIaCHBIX CUTyaluil. B yacTHOCTH, B paMKax aHa/IM3a ¥ MHTepIIpeTaluy ToI0BbIX UTOTOB [esi-
TeJIBHOCTV B IIOSCHUTEIILHOW 3aIliicke K OaslaHCy IIpeficTaBiIsieTcsi HeOOXOVIMBIM OCBeIaTh
pucKku Oyayimero passuTus npeanpuaTs. Obs3aHHOCT ITpoBeieHNsl TaKOIro aHaJI3a Bo3Jlara-
eTcsl Ha HaOJTrofjaTesId — SKCIlepTa, KOTOPBIVI OlleHVMBaeT, BBIIIOJIHAeT JIV CBOM 3alaul COo3/IaHHas
ISl 9TOTO CYICTeMa HalJIro/IeH s ¥ KOHTPOJIS.

Hdpyrumu cjioBamu, pedb ujieT o0 00si3aTe/IbHOM BHeJIPeHUN Ha NpefIIpusaTsaX PUCK-
MeHe/[PKMeHTa KakK 0co00ro mojxoza K yIpaB/IeHUIO IIpeJIIIpuUsTIIeM, COCTOLINEro B IIpeBuzie-
HUM ¥ YMeHbIIIeHUM HeraTVBHBIX ITOCIIeICTBUN HeOolpede/IeHHOCTV OXWIaeMbIX pe3yJIbTaToB
HeATelIbHOCTH. «[PMCKOBaTh WIN OrPaHUYUTBCA JOCTUTHYTBIM?» — OTBET Ha 3TOT BOIIPOC YacTo
3aBUCUT OT CYOBEKTUBHBIX IIPEeIIOYTeHN, HO B YCJIOBUSIX pasiesieHns PyHKIMII cCOOCTBeHHM-
Ka ¥ MeHekepa TpeOyeT 00OOCHOBAaHHOIO ITPUHSATHSA pellleHUit. MeHeKepbl OTBEeTCTBEHHEI
repes], akIVIOHepaMi 3a KOHeYHbIe pe3yJIbTaThl AesTeJIbHOCTY IIPeJIpUsTIs, 3a ero puHaHCo-
BO€ COCTOsHVE, VI MICTOUYHMK KOH(IIMKTOB MeX/y MeHe/kepaMi 1 cOOCTBeHHMKaMM 3a4acTyIo
CBg3aH He TOJIBKO C HEYETKOCTBIO ITOCTABJIEHHBIX CTpATerMUecKNX IiejieVl VIV HeTrMOKOCTBIO
TaKTUYeCKMX pellleHn, HO ¥ C HeCOBepIIIeHCTBOM 3aKOHopaTe/IbcTBa. Ha JaHHBII MOMeHT He
BbIpabOTaHO YeTKNMX, OJJHO3HAUHBIX OIIpelesIeHN I TaKMX IOHATU, KaK: «pUCK», «ypOBeHb PUC-
Ka», «PUCK-MeHeIDKMEHT», «CVCTeMa PUCK-MeHeIKMeHTa», «IIPOILeCcChl PUCK-MeHeIKMeHTa»,
II03TOMY HEOOXOIVMO 0OpaTUThCs K HAKOIUIEHHOMY IIPAaKTMYeCKOMY OITBITY .



OCHOBHbIE acneKTbl U TeHAEHLUUMU
PUCK-MEHEeMKMEHTA

N3yuuB TeMy 1, CTYAEHT [OJ/HKEH 3HaTb:

® OCHOBHBIC IIOHATVS: VHTYWULVH, «VHCAUT», «3BPUCTUKA», «PUCK»,
«IOXOTHOCTb». DopMysly BblumciieHuss Koadpduumenrta pucka. Ilpo-
0s1eMaTMKy COBpeMEeHHOIO PUCK-MeHe[KMeHTa, TpU eé HallpaBJIeHMs.
DyHKIIMM 00BeKTa M cyOBeKkTa ympasiieHns. DyHKIMOHaIbHBIE 00s-
3aHHOCTU PUCK-MeHeKepa OTHOCUTEeIbHO OoOBeKTa ympasiieHus. Ho-
MEeHKJIaTypPy OCHOBHBIX JIOKyMEHTOB oOecredmBaromyx WMHQoOpMaliu-
OHHYIO 0a3y yIpaBJIeHVs pUCKaML.

yMeTb:

® paccumuThIBaTh KO3(PUIIMEHT pucKa, OIpedesiaTh BO3HMKaroIIye
pobsieMbl yIIpaBjieHns PUCKOM Ha MpedIIpusaTiN, UCII0Ib30BaTh 0aso-
Bble (PMHAHCOBBIe TOKYMEHTHI ISl MOIydeHMs MHAOpMaluM C 1IeJIbI0
yIIpaBJIeHMs] PUCKOM.

IIpu usyuenuu memot 1 Heob6x00umo:
Ywmrats [1] ¢.5-20.



PrcK-mMeHea_MeHT

== OcHOBHEBIe onrpeiesieHNs VI IOHATUSA PUCK-MeHe/pkMeHTa. ITpolleccrl yIrpaBieHns pyCKOM.
05 Kareropum «puck» 1 «goxogHocTb». Ilosuimy mpuMeHeHus: puck-MeHemkMeHTa. OCHOB-
HbIe 3JIeMeHTHI U 3Tallbl yIIpaB/IeHVs] PUCKOM.
Manwmyiposanue pyickoM. I'TtobasibHbIe 3aaum B 00s1acTy yIpaBiieHns: pyucKaMu: IIpu-
Kparxoe  MEHEHIE PUCK MeHE/PXMEHTa; yrpaB/leHye pycKamy 11O VX TUIIaM; TOUHOCTh OLIEHOK puc-
conepxare  KOB. DYHKIIMM pUCK-MeHemkMeHTa. OpraHmsaliys pucK-MeHekMeHTa. [loHarus: naTyn-
Lwsl, VHCanT, 3BpucTrKa. Ilpasmwia puck-mMeHemkMeHTa. Pacder xoadduimenTa pucka.
@yHKOMM OTHela PUCKOBBIX BJIOKeHWMM Karmmrtaia. VIHdopmalmonHoe obecredeHne
(PYHKIIMOHMPOBAHMA PUCK-MEHEeKMeHTa. PeKoMeHIyeMbIlT IlepedeHb JOKYMEHTOB, Xa-
paKTepusyIonmx ruHaHCOBOE IOJI0XKeHVe OpraHu3ariyiL.

NS

B ocHoBe mnpeanpuHMMaTeNIbCKOV AeATeIbHOCTY JIEKUT OXWIaHMe IIOJIYUUTh JT0XO]I,
IIPEeBBIIAIONTNIT OOBIUHBIV, CPEIHWUI CIIOXMBIIMICSA. DTU OXWUIAHUSI JOCTaTOYHO HeoIpere-
JIeHHBIe — MOTYT COBIBAThCS WJIV HeT, [IO3TOMY IpeAIIpUHIMATEILCTBO BCer/ia acCOIMMUPYeTCs C
PVICKOM.

IIpensumenve 1 yMeHBIIeHVe HeTaTVBHBIX ITOCJIEIICTBUII HeolpeaeIeHHOCT OXWua-
HWVI COCTaBJIsIeT CyThb YIIPaBJIeHNs PVICKOM.

ITporieccrl yrpapiieHMsI pUCKOM BKJIIOYAIOT: MIEHTUMMKAIINIO U OLIeHKY PUCKa, pery-
JIMpOBaHMe, JOKYMEeHTpOBaHVe, MaHUITYJIMpOBaHMe (KOHTPOJUIVHT).

Kareropum «puck» m «IOXOAHOCTB» COCTaBJISAIOT SAPO COBPEMEHHBIX KOHIIeIIIIVIL
yrpasiieHns: puckoM. Hen30eXXHOCTh prcKa B CTpeMJIEHUM K CBEPXBBICOKVM [I0XOIaM YUUTHI-
BaIOT TPV IUIAaHVPOBAHMM, CO3aHMI M Pa3sBUTUM IIPeAIPUsATHS B OM3Hec-TUIaHaX.

Hanpumep, mpw npoBelleHMM MapKeTMHIOBBIX WCCIeHOBaHWUI YYUTHIBAIOT BO3MOX-
HOCTb OKa3aTbcsl B YObITKax IIpy IafleHuM CIIpoca M M3MeHeHUN 11eH Ha IIPOAyKThI U pecypchl
(mpeanpuHMMATENIbCKUIT PUCK). B mtaHmMpoBaHUM M OpraHM3alUy IIPOM3BOICTBEHHBIX IIPO-
11eCCOB YUUTHIBAIOT PUCK CHIDKEHMsI peHTabesIbHOCTH, 3ajiaBasi oIpellelleHHbIVI ypOBeHb 3d-
eKTMBHOCTI MCHOIB30BaHs PeCcyPCcoB, YPOBHS TeKYIIIVX 3aTpaT M IPUObUIN.

ITpuHuMas peleHVst 00 MHBECTULNSX M (PUHAHCUPOBAHUM, YUUTBHIBAIOT PUCK IIOTEPU
pvHAHCOBOT yCTOMHUMBOCTY ¥ JIMKBMIAHOCTH. B mpoliecce MoHMTOpMHTa Ov3Hec-IUIaHa KOH-
TPOJIMIPYIOT OCO3HAHHBIVI M IIPVHATHIVI YPOBeHb PUCKa IIpW OpraHu3aniuy ¥ KOOpAVHWpPOBa-
HUW JesTeJIbHOCTY Mo pas/ieleHN 1 VCIoIHNTesle. BosHarpaxmaeHne MeHe[kepoB, COOTBeT-
CTBEHHO, TOJDKHO 3aBVICETHh OT VIX CIIOCOOHOCTM IIpeIBUIIETh pa3BUTVe COOBITUI VI IPVHMMATD
JleVICTBeHHbIe PellleHNs B YCJIOBYSIX IIOBBIIIeHVS PUCKa.

B kxpymHerieMm XxuMmudeckoM KoHIepHe 'epmaHum paspaboTaHa crielyaibHas IIpo-
rpamMma pasBUTHS PUCK-MeHe[DKMeHTa, B KOTOPOVI VCIIONIb3YIOT CIeyFoIlyie OIpeie/IeHNs.

Ilop puckom noHMMAIOT Bce BHYTPeHHMeE U BHEIIHMe IPeIIOCbUIKY, KOTOPbIe MO-
9 I'yT HeraTMBHO IOBJIMSTE Ha JOCTVDKeHVe CTpaTerndecKyx 1iejiell B TeueHle TOYHO
OIIpeMieJIeHHOTO OTpe3Ka BpeMeHU HalJIIofeHNs, HallpuMep Ieproa orepaTuB-
Horo IUlaHupoBaHus. K crpaTerndeckmmM rokasaresisiM OTHOCATCS BbIpydKa U IIO-
Onpenenerwe  KPBITHME 3aTpaT, BKJIIOUAsi IIPOLIEHTHI Ha KamnTasl, 000poT, KauecTBO, UMUK M T.JI.

ManunyaupoBanue puckom - 3T0 paspaboTKa U IIpoBefieHIe MePOIPUSTUI, KOTOpbIe
IIO3BOJISIT KOMITEHCHPOBATh IIPEeNICTOLAINe PUCKM (HaIlpyMep, XeKWpoBaHMe), CHU3UTH VX
(HampuMep, IOCPeCTBOM HPUHSATHA pellleHNss 0 MeHee PUCKOBaHHOV aJlbTepHATMBHOW es-
TeJIbHOCTY, AMBepcudUKaliim) WM IepeHecT (HaIlpyMep, IIpy IOMOIIM CTpaxoBaHMs), yK-
JIOHUTBCS OT PUCKOBAHHBIX JIEVICTBUVI VIV OCO3HAHHO IOVTY Ha PUCK (aKIIeTpPOBaTh).

C10BO «puick» B OyKBaJIbHOM IOHVMMAaHWY O3HadaeT IIPUHSTYE pellleHNs], pe3ysIbTaT KOTo-
poro 3apaHee He M3BecTeH. PyCK - 3TO HeUTo, UTO MOXeT IIPOM30NTH, a MOXeT ¥ He ITPOM30WTH.
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OCHOBHbIE aCneKThl 1 TeHAEHLUINN pnck-MeHed«MeHTa

I'To cBOeT CyITHOCTM PUCK SBJIsIeTCS COOBITVIEM C OTpULIATeSIbHBIMM IOCJIEACTBUSMM. DTO
rUIIoTeTHYecKas BO3MOXXHOCTb HacTyIUIeHMs yiiepba. B cBssu ¢ aTmm cyiecTtByeT Touka 3pe-
HMsA, COIVIAaCHO KOTOPOVI O PUCKe MOXKHO FOBOPUTD TOJIBKO TOITIa, KOI/a CyIIecTByeT OTKIOHe-
HMe MeX[ly IUTaHOBBIMU M (paKTM4ecKuMM pesyJibTaTaMu. [laHHble OTKJIOHEHUS MOTYT OBITh
71100 MOJIOXKUTEeIbHBIMMY, JIN0O0 OTPUIIaTeIbHBIMIAL

Yepes puck peanmsyercs yiiepO, mpmoOpeTasi KOHKPETHO VM3MeHseMble U pealbHbIe
ouepraHus. VIHaue - 3TO KoIMuecTBeHHas OlleHKa (KpUTepui) yAauyHOIo Wiy HeyJadyHoro VC-
xona. VIsmepeHne prcka BO3MOXXHO MaTeMaTUUecK/M ITyTeM C IIOMOIIbIO ITPVMeHeHs TeOpum
BEpPOSATHOCTEV 11 3aKOHa OOJIBITINIX YMCesI Ha OCHOBE CTaTUCTUYeCKMX TaHHBIX.

TepMuH «MeHePKMeHT» O3HavaeT yIIpaBJieHNe XO34VICTBOM M ero pallioHaJIbHOe Befle-
Hue. VIHaue roBops, MEHEIPKMEHT — 3TO COBOKYITHOCTE ITPVHIIUIIOB, METO/I0B, CPeJICTB 1 popM
yIIpaBJIeHus IIPOU3BOACTBOM, CTPaxOBOV, TYPUCTUYECKOV M JPYTOV AesATeIbHOCTHIO C IIeJIbI0
HIOBBIIIeHVs 3(PPEKTUBHOCTY X pabOTHI 11 YBeIMYeHVs ITPUOBUIN.

® I'maBHasA 00s13aHHOCTH MeHeIKepa B YCIOBMSX HeOIlpeesIeHHOCTM — He M30eraTh
pVCKa, a IpeaBUIeTh ero 1 CHU3UTH BO3MOXKHBIe HeraT/BHbBIe ITOCIIIICTBYIS 10 M-
HVMaJIBHOTO YPOBHSI JIN00 BOOOIIe MCKIIOUNTE. LlerteHaripasieHHble IeTICTBIS 10

Onpencnene  OTPAHIUEHIIO PUCKA B CHCTeMe Ov3Heca HOCAT Ha3BaHVe PUCK-MeHeOKMeHM.
ITpumeHeHMe pUCK-MeHeI)KMeHTa B COBPeMEeHHOVI XO3SVICTBeHHO JIeATeJIbHOCTY BKIIIO-

yaeT TPV OCHOBHBIE TTO3VLIVINAL

1) BergsiieHVe IOC/IECTBI AeSATEIIBHOCTI SKOHOMIYECKMX CYOBeKTOB B CUTYaLu PUCKa;
2) YwMeHmMe pearnpoBaTh Ha BOSMOXXHBIE OTpUIIaTeIbHBIE ITOCTIEICTBIS TOV AeITeJIbHOCT;
3) PaspaboTka m ocylecTsiIieHe Mep, IIPY IIOMOIIV KOTOPBIX MOT'YT OBITh HeMTpaIn30Ba-
HBI VIV KOMIIEHCHPOBaHbI BepOsATHBIe HeraTUBHbIe pe3ysIbTaThl IIpeIIpUHIMaeMbIX JIeICTBUL.

ConeprxaTesibHas CTOPOHA PUCK-MeHe/KMeHTa BKIIIoYaeT CJIefIyIOoIie OCHOBHBIE STarlbl:
® IIOATOTOBUTEJILHBIV 3Tall yIIpaBJIeHVsI PUCKOM, KOTOPBIV IIpeioaraeT CpaBHeHne xa-
PaKTePUCTUK ¥ BEPOATHOCTEN PUCKa, IIOJTyYeHHBIX B pe3yJIbTaTe aHa/In3a U OLIeHKW PUCKa;
e BBIOOpP KOHKPETHBIX Mep, CIIOCOOCTBYIONIIVIX YCTPaHeHWIO VIV MUHVMM3ALUIM BO3MOX-
HBIX OTPUILIATeIILHBIX ITOCJIEICTBUN PUICKa.

OpHyM M3 BapMaHTOB, MO3BOJISIONINIX CBOEBPEMEHHO pearrpoBaTh Ha OTpuIIaTe/IbHbIe
IIOCJIEZICTBYISL IeATeIIbHOCTY B CUTYalluy PUCKa, CIYXUT CHelyaJbHO pa3paboTaHHBI CUTya-
LIVOHHBIVI IUIaH, B KOTOPOM COAep KaTCs IIpeAcaHus 110 TIOBOJy pealn3aliuii PUCKOB perlle-
HUVI B TOVI VIV VIHOVI CUTyalu M BO3MOKHBIX ITOCIIeACTBUI. TeM caMbIM, CUTyallMOHHbIE IUIa-
HBI SBJISIOTCS CPeCTBOM YMEeHBIIeHs HeOIIpee/IeHHOCTU 1 OKa3bIBAIOT II0JIOKUTEIbHOe BO3-
TIeVICTBYIe Ha [IeATeIbHOCTh CyObeKTOB B YCJIOBMSIX PBhIHKA.

CucreMa pucKk-MeHeKMeHTa BKJIIoUaeT B ces cleflyroliyie OCHOBHbBIE 2JIeMeHThI:

® BBbIABJIEHVE PaCcXOXIeHWUV B aJlbTepHaTMUBaX PUCKa;

e paspaboTKa IUIAaHOB, ITO3BOJISAIONIVIX ONTVMaIbHBIM 00pa30M [IeTICTBOBATh B CUTYaIIMSIX,
CBSI3aHHBIX C PUCKOM;

e pa3paboTKa KOHKPeTHBIX peKOMeH/allui, OpVeHTUPOBaHHBIX Ha yCTpaHeHVe WIV MU-
HVIMM3ALIVI0 BO3MOXKHBIX HeraTVBHBIX ITOC/IeACTBIA;

® IIOATOTOBKA K IIPUHATHUIO IO3aKOHHBIX Y1 HOPMATUBHBIX aKTOB, KaCaIOIIVIXCSI PYICKOBO
JeATeIIbHOCTY;

®  yueT U aHaJIM3 IICUXOJIOTMYECKOrO BOCIIPUATI PUICKOBBIX PeIIeHVI V1 [IPOTPpaMM.
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PHCH'MeHe,ﬂ)'HMeHT

1.1. OcHOBHbIE 3ajauM PUCK-MEHEeM)XMEHTa

B mocsiemHee BpeMsi pyCK MeHeIKMEHT M3MEeHWICS B CTOPOHY YCIIOKHEHMS 5KOHOMUe-
ckmx Moperent. CoBpeMeHHBIN IIOAXOI K YIIpaBJIeHMIO pucKaMy OasmpyeTcs Ha IHapaaurMe
cmoumocmu pucka Value - at - Risk (VAR), oTHOcsIIIeIca K KJIacCy CTaTUCTUYECKVIX MOJIesIevt.
Hesnb3g He mpu3sHaTh, YTO B paMKax JaHHOTO MOAXOMda YHAaloch MHOIOrO JOOWUTBCS, XOTS CMX
IIOp CyIIIecTByeT MHOTO BOIIPOCOB B TaHHOM cdepe.

MoxxHO BBIAENINTE JecATh [NI00aIbHBIX 3aja4, KOTOphIe He pellleHbl B 00J1acTy yIipasJie-
HUSL PUCKaMU U TI0 Cell JIeHb, YTO, B CBOIO Odepeslb, XapaKTepusyeT COBpeMeHHOe II0JIOXKeH!e
ZleJ1 B 3TOVI 00J1acTy. DT 3afauyt MOXKHO pa3OuUTh Ha TPpY KaTeropun:

e IIpUMeHeHNe PUCK MeHe)KMeHTa;
e yIpaBJleHVe pUCKaMM IO VX TUIIaM;
® TOYHOCTB OIIEHOK PVICKOB.

1.1.1. MNpuMeHeHne pUCK MeHeMKMEHTa

L. YnpaBaenue puckom Bceit komnanuu uiu puckamu 0moesvHoIx BA0xeHul.

I'maBHOV (pyHKIIMEN PUCK MeHeIDKMeHTa SIBJIsieTcs OlleHKa picKa IS 11eJI01 KOMITaHWIL.
J1s1 5TOr0 HEOOXOIMMO OLIEHUTh (PYHKIIMIO pacIIpeesieH s IOXOIHOCTEN OT AesTeJIbHOCTI BCevt
dupwmsl. ITocse TOro, Kak 3To cfejlaHO, MOKHO OIIEHUTD BEJIMYMHY PUCKOBOTO KallnTala, KOTO-
PBIM JOJDKHA pacnosarate ¢pupma. C gpyrovi CTOPOHBI, 3TOT PUCKOBBIV KallTasl JOJDKeH OBITh
paciperiesieH MeX/Iy OTAe/IbHbIMI HallpaBJIeHMAMM AesiTeJIbHOCTV KOMIIaHWM TaK, 4YToObI paboTa
KayK[IOTo TIOfpaszie/IeHNsi TOXKe COITIacOBbIBajIach C TpeboBaHMSAMM PUCK-MeHemkepos. OnHa 13
IpobsieM COCTOUT B TOM, UYTO BeJIMYMHA MOTeHIMAILHBIX MOTeph I1eJI0V KOMIIAaHWMI MOXKeT
OBITH MeHBIIle CYMMBI BO3MOXKHBIX IIOTeph Ha KaKJIOM HaIIpaBJIeHWMN WM3-3a HeMIeaIbHOM
KOppesIsinuy MeXKIy dpaKTopamMu pucKa, crierndmaecKix I KaKIoro HallpaBIeHsl.

TaxyuM o0OpasoM, BO3HMKaeT cjlefylollas MeTO[oJIoruMyecKas OwieMMa: eciu PUcK-
MeHeJ[)Xep OlleHVMBaeT HeOOXOOVIMBIN KaIlliTaJl BCell KOMIIaHWUM, a 3aTeM pacipefiesisgeT ero 1o
OTZIeJIbHBIM HallpaBJleHMsIM (IIO[IXO[I CBepXy BHU3), TO 3TO HeM30eXXHO IIPUBOAUT K HapyIIeHWIO
TpeboBaHM K KallUTaIly Ha KaXk{oe HallpapjleHue. AJIbTepHaTMBOL SIBJISIeTCs OlleHKa PVICKOBO-
ro KamnmTasla I KaX/I0ro HarpasiieHNs [1edaTeJIbHOCTY OTAeJIbHO, a 3aTeM CyMMIpOBaHue Tpe-
OGoBaHMII KaXk[IOTO HallpaBjieHMs (IIOJIXOf CHU3Y BBepX), UTO HPMBOOUT K PUCKY Upe3MepHON
KalTaIn3aly KOMIaHUW B 1IeJIOM U cHVDKaeT 3¢ddekTnBHOCTL OmsHeca. PaspaboTka yHM-
BepCcaJIbHOV MeTO[O0JIOTMM, paspelalollel JaHHYI0 IIpobsieMy, gBwIack Obl OOJIBIINM IIIaroM
BIIEpe]I B fieJIe YIIPaBJIeHs PUCKAMIAL

II. Adomunucmpamubnoe pezyaupoBanue, uiu ynpabrenue Ha mecmax.

A,E[MV[HT/ICTpaTVIBHBIe YUpexnaeHrisi HaKilaablBalOT CBOVI Tpe6OBaHT/[H Ha IeATeJIbHOCTDb
qDV[HaHCOBbIX VHCTUTYTOB, IIOTOMY YTO SBJIXIIOTCS OTBETCTBEHHBIMU 3a CTa6VUIBHYIO pa60Ty
dvraHCOBOM crcTeMBI B estoM. OIHAKO COOBITHMS TTOCIIEMHIX JIeT IT0Ka3asIvi, YTO aJMVHVICTPa-
TUBHBIE TpeOOBaHWMS SBIISIOTCS JIVIIh IPyOBIM IpUOIVDKEHWeM TOTO, 4YTO MHeJIaloT PUCK-
MeHeKepbl /Il BBIpaOOTKM pellleHnN B KaXI0V KOHKpeTHO KoMmIlaHuu. B pesysbrarte cxiia-
OBbIBaeTCs IIPpaKTHKa, KOrma pUcK-MeHeDKepsl IIPOBOAAT IBa THUIIA PacdeToB: OMHM I IIPVIHI-
TUsl yIIPaBJIeHYeCKMX pelleHnil PyKOBOACTBOM KOMIIaHUM, APYTIVe — [JId YAOBJIeTBOPEHMS ajl-
MVHVCTPATUBHBIX TPeOOBaHWIA

III. Pacnpocmpanenue na HegpunancobBole KoMnanuu.
OTHOCKUTeJIbHBIVI yCIlexX ITpYMeHeHWUsl PUCK-MeHeI )KMeHTa IpPY TOPIOBBIX OIepallyisax
HpuBel K uee MCIOIb30BaTh aHAJIOTMYHbBIE ITOAXObI 1 B HepMHAHCOBBIX O0JIacTAX, HaIlpU-
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OCHOBHbIE aCneKThl 1 TeHAEHLUINN pnck-MeHed«MeHTa

Mep, B KOPIIOpaTMBHOM yIIpaB/IeHUN M OaHKOBCKOI JleaTeIbHOCT. OJHAKO CYIIeCTBYIOIIYIO
TeXHOJIOT VIO IIepeHeCcT B HOBble cpephl He TaK ITpocTo. OIHMM U3 OrpaHWYeHNI SBJISeTCsS TOT
daxT, uTo B HedpMHAHCOBBIX 00JIACTSIX TOpasIo OoJIbIIVIe BpeMeHHbIe TOPU30HTHI, 151 KOTOPBIX
TpebyeTcs onleHUTh pucku. KoHeuHo, cyIIecTByIOT criocoObl afamnTalliii IOJIXO/0B, VCIIOJIb-
3yeMBIX B TOPIOBBIX OIlepallysX I HOBBIX yciaoBum. OMHAKO BOIIPOC YCTOMYMBOCTY TaKOTO
pozia IIPOLIeAYP OCTAETCS OTKPBITHIM.

1.1.2. YnpaBneHue puckamMm no TMnaMm puMckKoB

L. Poinounvie pucku.

B Bompoce pacuera VAR MOXHO BBIAEINUTDH ABa MOAXOAA: SMOMPUYUECKUI V1 IIapaMeT-
pudeckuii. B mepBoM 3TOT IOKasaTeslb pacCUMTHIBaeTCs Ha OCHOBe HabJIoIaeMort McTopudye-
ckom BbIOOpKM. ITpu 3TOM cpasy BcTaeT BOIPOC O UIVIHE BBIOOPKW, ITOCKOJIBKY Pe3yJIbTaThl
CWJIBHO 3aBUCAT OT 3TOro napamerpa. ITpm 3ToM Bo3HMKaeT KpaViHe aKTyaJIbHBIVI BOIIPOC, Ha-
CKOJIPKO TOYHO olleHeHHBII VAR criocobeH oTpaXaThk peasibHble PUCKM, KOTOPble MOTYT IIpO-
v3onTH B OyAyiieM. Bo BTopoM I101xofie TOBOPUTCS O TOM, UTO pacIperierieHrie TOXOMTHOCTeN 1
HOTephb HOAYMHSEeTCS HOpMaJlbHOMY 3aKoHy. ITocste uero mcropmdeckas BEIOOpKa VMCIIOJIb3yeT-
Cs TOJIBKO JJIsI OLIeHKM ITapaMeTpoB 3Toro pacrpesernenus. OgHako MyUpoBas IIpaKTHKa IOKa-
3bIBaeT, YTO pacIperiesieHVe JOXOIHOCTel HEHOPMAaJIbHO T.e. CWIbHBIe KoJIeOaHMs 11eH IIPOVIC-
XOJIAT Yallle, 4YeM 3TO JOJDKHO ObUIO ObI OBITH COIVIACHO HOPMaJIbHOMY 3aKOHY. Prick MeHerXe-
pBbI IIO-pa3sHOMY IIBITAIOTCS CMOE/IMPOBATh TsDKEJIble XBOCTBI paclipesiejleHVis], OFHaKO 3TO
IPVBOANUT K TOMY, UYTO PUCKM 3a9acTyIO ITIepeOlleHNBAIOTCs, VI KOMITAHWY BBIHYKIeHBI OpaTh Ha
ceOs MOBBIIIIEHHBIe TpeOoBaHVA K KallUTaly.

I1. Kpedummnwie pucku.

Mertomp! yripasieHMs: pyCKaMy JIaBHO CTapaloTCs IIPUMEeHSITh B 00JIacTV KpeIUTOBaHMS.
ITockonbKy B cilydae JfiedosiTa 3aeMIlIKa BePHYTb MOXXHO KOJIMYECTBO JIeHer, ITpOIOpIVO-
HaJIbHOEe PBIHOYHOV CTOVIMOCTV aKTMBOB Ha JTAaHHBIVI MOMEHT. DTO BBI3bIBaeT HeOOXOIVIMOCTb
OLIeHVBaTh CTOMMOCTHBIE PVICKVM IIPW 3aK/II0YeHUV JOTOBOPa Ha JOBOJIBHO 3HAYNUTEJIbHBIV VH-
TepBaJI BpeMeHU. A IOCKOJIbKY PhIHOYHAs CTOMMOCTh aKTMBOB MEHSIETCS CO BpeMeHeM, IIPpUXo-
JITCSE OCYIIECTBJIATh MOHUTOPVHI KOHKPETHOrO KOHTpaKTa OT Havdajia v 0 KoHIla. borbmmn-
CTBO METOJIOB B 3TOM Bolpoce O3k noaxoay VAR 1 TakKe 3aBBIIIAIOT PUCKY, TTIOCKOJIbKY He
CIIOCOOHBI 3a/1e7ICTBOBATh MH(MOPMAIIMIO O PhIHKE, ITOCTYIIMBIIYIO ITOC/Ie 3aKJTII0UeHsl KOHTpaK-
ta. C m300peTeHMeM pbIHKa KPeOWUTHBIX AepUBaTMBOB B cepeanHe 90x romos 3Ta mpobiema
YaCTUYHO CHsUIach. OMHAKO KpeAUTHBIE OepVBATVBbLI He II0JIyYVUIN IIMPOKOTO pacIipoCTpaHe-
HVIS, Y ITpo0JIeMa OCTaeTCsl aKTyaIbHOTA.

III. Pucku auxBudnocmu.

OmHuM 13 IJIaBHBIX IpefIooKeHuit pu pacdyere VAR kak Ha BHyTpudUpMeHHOM,
TaK ¥ Ha aMUHUCTPATMBHOM YPOBHe, sBJIsieTCs aOCOJIIOTHas pbIHOYHas KOHKYPEeHTHOCTb U
JIMKBUHOCTB. B cilydae, Korga pasMep IO3MIIMM JIOCTaTOYHO BeJIVK IO CPaBHEHMIO C CaMUM
PBIHKOM WINM KOTZla BCe YYaCTHMKM IIpeAIPpVHMMAIOT OVHAKOBble HeVICTBNS, BO3HMKaeT HO-
BBIVI BV PUCKaA — PUCK JIMKBUIHOCTU. HeMKBUIHOCTD NPOSBIIS€TCS B TOM, YTO HEBO3MOXKHO
OBICTPO 3aKpPBITh IIO3UIINIO, CYIIIeCTBEHHO He M3MeHUB 1leHy aKTuBa. [1jIs oTpaXkeHMs 3TUX HO-
BBIX ITPOSIBJIEHUN — IJIUTEJIbHOCTY 3aKPBITVS ITO3ULIUM U M3MeHeHMsI CTOMMOCTY aKTuBa M3-3a
BeJIVYVIHBI ITO3VLIV — Hy>KHa HOBask MeTO0JIOT M, cTodmasd Haj, VAR.
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IV. Onepayuonnvie pucku.

OrneparyioHHble pUCKYM, OOBIYMHO BKJIIOYAlOIIMe B ceds MpaBOBOVI PUCK M MOJIEIbHBIN
PVICK, MIMEIOT OTHOIIIeHMe K BePOSATHOCTV TOIO, YTO KOMIIaHWs He CMOJXKeT BBIIOJIHWUTE 3a1y-
MaHHYIO0 KOMOVMHAIIMIO 3aBepIlleHHBbIX TpaH3aKIni ((prHaHCOBBIX cheoK). ITocienHme mcce-
JIOBaHM IOKa3aJIyl, YTO ITPOMBIIUIEHHbIe CTAaHAAPTHI [JIs1 OLIEHKM U YIIpaBJIeHMs STUMU BUa-
MW PUCKOB 3HAUYMTEIIbHO MeHee pa3paOOTaHBI U JIeTalbHBlL. DTO HEyOVBUTEIbHO, IIOCKOJIBKY
orlepaliOHHBIe PUCKY CBOeOOpas3HBl, X HeJlb3d 3aCcTpaxoBaTh IIyTeM BbIOOpa TOProBovl CTpare-
My, KaK, HalpuMep, B cJlydae pbIHOYHBIX PVUCKOB. B pesynbraTe coXwmiack HacTOATeIbHast
OTpeOHOCTE B paspaboTke MeTOI0JIONMY, PeryJIMPYIOIIeVt 3TH BaKHbIe CTOYHUKI PYCKOB.

1.1.3. TOYHOCTb OLIEHOK NpPU U3MEPEHUUN PUCKOB

L. eavma uau noanocmeto nepecuumannsiii VAR.

OObrunbIN, BEIYMCINTEIBHO 3 dekTrBHBEI pacdeT VAR 1151 O4HOTO akTyBa BKIIIOYAeT
B ce0sl TpU 3J7IeMeHTa: TeKYIIyI0 CTOMMOCTb aKTVBa, €ro [1eJIbTy VIV YyBCTBUTEIIBHOCTb CTOVIMO-
CTV K HeOJIaronpmsTHOMY M3MeHeHMIO paKTopa pycKa, OT KOTOPOrO OHa 3aBVICUT, VI BO3MOX-
HOe M3MeHeHMe dpaKTopa pwucKa IIpU 3aJaHHOM JOBEPUTESIbHOM ypOBHe. XOTs 3Ta MeTOAMKa
IIOBOJIHO IIpOCTa M y[I0OHA, OHa MOXeT IIPMBOAUTH K HeIpaBWIbHBIM pe3yJibTaTaM B [IBYX
crydasix. Bo-miepBpix, Korja mM3MeHeHMe pakTopa pucKa JI0CTaTOYHO BeJIMKO, TO BBIITYyKIIOCTh
dyHKUMM WIM TaK Ha3blBaeMblVl raMma-3d@eKkT HpuBOAAT K TOMY, YTO IlepBOHaYaIbHBIN
IleJIbTa-IIO/IXO]I HeoOoIleHnBaeT PUCK. Bo-BTOPBIX, KOrJla CTOMMOCTb aKTVMBa 3aBVICUT OOJIbIIIe,
yeM OT OJHOTO ¢paKTopa prcKa, B paMKax TaKOI'o ITIOAX0da Hen3BeCcTHO, YTO ejlaTh. AJIbTepHa-
TUBOVI SIBJIA€TCsI IIOJIHOCTBIO IlepepaccumMTaHHbII VAR, ocHOBaHHBII Ha pacIpereeHnn KO-
HEYHOVI CTOMMOCTY aKTVBa C Y4eTOM BO3MOXXHBIX COBMECTHBIX KOjleOaHmI Bcex (PaKTOPOB puc-
kKa. OIHaKO HeTPMBUMAIBHBIN BOIIPOC COCTOUT B TOM, HACKOJIBKO YZACTCS CIIPOTHO3MPOBATh Oy-
AYIIYIO KOppesiiio pakTOpOB prcKa.

II. Oyenka Boramusvrocmu (usmenuuBocmu u HenOCMOAHCMBA PLIHOUHO20 CNPOCA).

BonaTmiibHOCTB pBIHOYHBIX PaKTOPOB pUCKa UrpaeT LIeHTPaJIbHYIO pOJIb B OLIeHKe Pbl-
HOYHBIX ¥ KpeOUTHBIX pUCKOB. HecMOTpsi Ha BaXXHOCTb 3TOrO IlapaMeTpa, PUCK-MeHelKepbl
YAEJISAIOT MajIo BHMMaHMS TaKOMY BOITPOCY, KaK CJIOKHOCTE B OLleHKe PhIHOYHOV KOHBIOHKTY-
pbl puckos. CBoOoma BEIOOpa MoOfIesM IpY OlleHKe OyzyIren BOJIaTWIBHOCTY - OyAb TO cTaH-
IapTHOe OTKJIOHeHVe, IIOCUNTaHHOe I10 MCTOPIYECKOV BELIOOpKe, BMeHeHHas BOJIaTMIIBHOCTb M3
OIILMIOHHBIX KOHTPAKTOB WIV IIPOTHO3 BOJIATWIBHOCTM Ha ocHOBe cyioXHbIX GARCH mopernert
- IIpeficTaBIseT coboVI OOIIMpPHOe T10J1e AesTeIIbHOCTH IS IIPaKTUKYIOIIero pyCK-MeHeKepa.

I11. Oyenxa xoppesavuu.

IIpenmonoxeHus: 0 KOppesimm coequHsIoT pacueT VAR 11 ogHOro akTmBa C yIpas-
JIeHVeM PUCKOM Bcero nopTderts. [IByMms obracTsiMy, Ie OHV UTPaloT CYIIEeCTBEHHYIO POJIb,
SIBJISIETCS OLIeHKa PVCKa IS BCeVl KOMITAHMM T10 M3BECTHBIM PIUICKaM OT/e/IbHBIX HaIlpaBIeHUI
IleATeJIbHOCTY V1 OIleHKa PUCKOB IIO3VIINT, 3aBUCSIINX O0JIbIlle, YeM OT OHOTro paKTopa prcKa
(HampuMep, OMIIMOHOB). 3ajava OIeHKM OymyIel Koppessaluy BO MHOIOM CPOAHW 3ajade
OILIeHKM Oyyler BOJIaTWIBHOCTHM Y 3aKJIouaeT B ceOe Te ke TpyaHocTu. K HecuacTsio, cyie-
CTBYeT ellle OfjHa IIpolbiieMa, xapaKTepHasl TOJIbKO ISl OLIeHKN KOPPesIaiuiL: aCHXPOHHOCTD
VICXOIIHBIX JaHHBIX. Eciin pasinuHble priHaHCOBbIe IlepeMeHHble (PUKCUPYIOTCS B pa3sHoe Bpe-
Msl, HeJIb3sI C IIOJTHBIM IIPABOM TOBOPWUTB O COBMeCHOM ABVDKEHWUM 3TUX IepeMeHHBbIX. MeTor,
KOTOPBIVI OBl yCTpaHsUI 3Ty IIpo0JIeMy, ellle TOJIIBKO IIPeICTOUT pa3padboTaTs.
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1.2. NocTaHOBKa pUCK-MeHeA)XMEeHTa B KOMMaHUU

BusHec crponTcs Ha pucKax He3aBMCHMO OT pa3MepoB KOMITaHWM, KOJIMYecTBa M Xapak-
Tepa BUAOB MPOAYKIMM 1 yoryr. HeBosMOXHO 3aHMMaTbCs OvMsHecoM He pucKys, 0e3 pucka
HeT Bo3HarpaxaeHns. OcoOeHHOCTh POCCUVICKOTO OM3Heca 3aKjIIoueHa Kak B yPOBHEe PUCKOB,
TakK M B pasMepe Bo3HarpaxpaeHus. Vicropms passurusa OusHeca CBUIETeIbCTBYeT O TOM 4TO,
CyTh PUCK-MeHeI )KMeHTa COCTOUT He B YCTpaHEeHMM PUCKOB, IIOCKOJIBKY ¥cde3aeT BO3Ha-
rpakJeHue, a B yIIpaBJIeHUN VM.

BosHuKHOBeHMe 3ajay ITOCTAaHOBKM PUCK-MeHeKMeHTa B KOMIIAHUAX OOYC/IOBJIEHO
1po0s1eMoV IMHAMUYHBIX M3MeHeHUI BHeITHel cpelbl. VI3MeHeHMsI B OKpYy’KaroIle XU3HU
HOCAT HellpeficKa3yeMBbIVl XapakTep. Bessie 1 Bo BceM, B TOM umiciie 1 B O13Hece, pacTeT HeoIlpe-
IleJIEeHHOCTb, IIPUYeM pacTeT C IIyralolier ObicTpoToit. Takast cuTyarys criocoocTByeT IosiBIIe-
HUIO BCe HOBBIX M HOBBIX PVCKOB. 3a HeIOOIIeHKY PWUCKOB KOMIIAaHWUM IUIATSAT OYeHb JOPOro:
dvHaHCOBBIe YOBITKYM, YMeHbIIIeHVe CTOMMOCTH aKIIMi ¥ KaluTasla, MCIIOpYeHHasl perryTallns,
yXO71, IIeHHBIX COTPYJHUKOB, YBOJIbHEHMs TOII-MeHeIKepoB 1, KaK BO3MOXHBIVI (puHaJI, OaH-
KPOTCTBO ¥ IIOJTHOe pa3opeHme.

KoneuHo, prckamMy 3aHMMaJINCh U paHblIlle, HO JIeJI0 B TOM, YTO KaXXIBIV1 PUCK paccMarT-
puBasics 0o6ocobsieHHO. B oTymame oT mpeapiIyIero moaxoia, pUcKk-MeHePKMeHT Hy KHO pac-
CMaTpMBaTh KaK KOMIUIEKCHYIO YIIPaBJIeHUeCKyIO IIporpammy. [ cosmanms 3ddeKkTnBHOM
CHCTeMBl yIIpaBjIeHVsl pUcKaMi B KOMIIaHWM PyKOBOZCTBO JJOJDKHO c/leslaTh Cleyloliee:

¢ IIOHATBH HOTPeOHOCTH B yIIpaBJIEHNN PUICKaM, XOTS ObI Ha MHTYUTVBHOM YPOBHE;

® OLIEHWUTh YpOBeHb ITpo0sieM, PVUCKOB U OOIIero COCTOSHMS KOMITaHMM (KeJlaTeJIbHO C
IIpViBJIeYeHVeM CBOVIX VJIV CTOPOHHVIX CIIeIMaIiICTOB);

e cobpaTh WM IIOJIyYUTh CBOJJHEIE JIaHHBIe O PaKTUMYeCKMX MOTepsX M MX IpUYMHAaX 3a
IIPOIIUTbIE TIEPVIOLIBL;

e B camo1 oO1ent popMe CITPOrHO3MPOBAThH TeHIEHIINIO M3MeHeHs 3TUX oTepb Ha 000-
3puMoe Oymyiiiee;

® oIpeleUThCsA C TeM, IpuemIeMa JIM ITpolulasi IpaKTyKa civcaHusl PUHaHCOBBIX II0-
Tephb U coIvlacyeTcs JIV OHa C BUleHveM Oyaylero;

* IIPUHSATH pellleHMe O pa3paboTKe MMJIOTHOV ITpOorpaMMBbl yIIpaBjieHUs pucKaMmu (ee
MOXKHO IIPOBECTM COOCTBEHHBIMM CIWIAMW WIV THOPYYMUTHh KOHCY/IbTaHTaM IIO PUCK-
MeHeKMeHTY);

* HA3HAYNUTH M3 UNMCIIA TOI-MEHEeKePOB OTBETCTBEHHOTIO PYKOBOAWTEIIS IIPOEKTOM pas-
BUTHUS PUCK-MeHeIKMeHTa B KOMITaHWL.

1.3. ®yHKUMN, OpraHU3aLma U NpaBuia pUCK-MEeHe)KMEHTa
1.3.1. ®yHKUNMN PUCK-MEHEeMKMEHTa

Puick-MeHeXMeHT BBIIIOJIHSAET oIlpeesieHHble pyHKUMNM. Pasamuaror gBa Tina QpyHK-
LU pUCK-MeHeKMeHTa: PyHKIIMM 00beKTa yIIpasiieHNs M PyHKUNUNM CyObeKTa yIIpaBIeHs.

K dyHsximsam obbekTa yrpasiieHs B PUCK-MeHePKMeHTe OTHOCUTCS OpraHu3allyis:

® paspelleHNs PUCKa;

®  PUCKOBBIX BJIOKEHUV KaluTasa;

e paboTHI IO CHVDKEHMIO BeJIMUMHBI PUCKa;

e mporecca CTPaxXOBaHWs PVUICKOB;

® SKOHOMWYECKMX OTHOIIEHUI U CBs3el MeX/Iy CyObeKTaMy XO35VICTBEHHOI O ITpoliecca.

15



PHCH'MeHe,ﬂ)'HMeHT

K dysxumsamM cyobekTa yripapieHns B pUCK-MeHe[I)KMeHTe OTHOCSITCH:
® IIPOTHO3MPOBaHUE;
e opraHmsallugd;
® peryJmpoBaHuUe;
®  KOOpIMHAIIV;
®  CTUMYJIMPOBaHWUE;

¢ KOHTPOJIb.

Omnpepertenne

16

IlpoenosupoBanue 6 puck-menedxnmenme IIpefcTaBiIsieT coboVi pa3pabOTKy Ha
IIePCIIeKTVBY M3MeHeHMV (PMHAHCOBOTO COCTOSIHMSA OOBEKTa B II1€JIOM U €T0 pas-
JIMYHBIX YacTev.

IIpoenosupoBanue - 310 TIpefIBUIeHME OIpesiesIeHHOro cobbITns. OHO He CTaBUT
3a7jlady HeIoCpe/ICTBEHHO OCYIeCTBUTh Ha MpaKTHKe pa3paboTaHHBIE ITPOTHO3EL
Oco0eHHOCTBIO TIPOTHO3MPOBAHMS SBJISIETCS TakKXke aJIbTepHATMBHOCTH B IIO-
CcTpoeHUM (PVHAHCOBBIX ITOKa3aTesIell U IlapaMeTpOB, OIIpe/elIsaiolas pasHble Ba-
PpVaHTBI pasBUTHs (PUHAHCOBOTO COCTOSIHMS 00beKTa yIpaBjieHUs Ha OCHOBe Ha-
MeTUBIINXCS TeHAeHIN. B quHaMuke prcka IIporHo3upoBaHye MOXeT OCYIIecT-
BJIAITbCS KaK Ha OCHOBe OJKCTpaIloIsiuy IIpOLUIOro B Oyayllee C ydeToM
SKCIIEPTHOWV OLIeHKM TeHIAeHIIVM M3MeHeHMs], TaK ¥ Ha OCHOBe IPsIMOTo IIpesBi/ie-
HVS VI3MeHeHUIL. DTV M3MeHeHMsI MOT'YT BO3HMKHYTh HeOXWUJIaHHO. YIIpaBjieHve
Ha OCHOBe IIpelIBUIeHNs 3TUX M3MeHeHUl TpeOyeT BhIpabOTKM y MeHe/pkepa OIl-
periesIeHHOro UyThs PHIHOYHOIO MeXaHM3Ma ¥ VMHTYUIIMY, a Takxke IIpUMeHeHs
I'MOKIX SKCTPEHHBIX PeIIeHUIA.

Opeanusayusa 8 puck-mened>xmeHme IIPeCTaBIIsieT cOOOV OO0BEIVHEHMEe JIIOLeT,
COBMECTHO PeaJI3yIOIIVX IIPOrpaMMy PUCKOBOTO BJIIOXKEHVIS KalliTala Ha OCHOBE
oIIpefieJIeHHBIX IPaBwWI 1 Iponenyp. K aTvM npasmiam v mporierypamM OTHOCSTCS:
co3/jaHIMe OPTaHOB YIIpaBJIeHNs, IIOCTPOeHVe CTPYKTYPHI allllapaTa YIIpaBJIeHNs,
yCTaHOBJIEHVE B3aMIMOCBS3V MEX/y YIIpaBJIeHUYeCKVMV MOApasfelIeHVsIMI, pas-
paboTka HOpM, HOPMAaTVBOB, METOIVK M T.II.

Pezyaupobanue 8 puck-menedrxnmenme IIpefcTaBIsieT cOOOV BO3/IeVICTBIE Ha 00b-
€KT yIIpaBJIeHVs, IIOCPeCTBOM KOTOPOTO JOCTUTAETCS COCTOSIHME YCTOMIMBOCTY
3TOT0 00BEKTa B CIydae BO3HVMKHOBEHVS OTKJIIOHEHVS OT 3a/aHHBIX ITapaMeTpOB.
PerymmpoBaHue oxBaTbIBaeT IJIaBHBIM 00pa3oM TeKyIIiie MEePOIIPVSTIS 110 YCTpa-
HEHWVIO BO3HUKIIVIX OTKJIOHEHWIVL.

Koopounayua 6 puck-menedxmenme mpencTapiisieT coOOV COIIaCOBAaHHOCTh pa-
OOTBI BCeX 3BEeHBLEB CUICTEMBI yIIpaBJIEHVA PUCKOM, allllapaTa ynpaBHEHVIH " CIie-
LVJIVICTOB.

Koopnaymaris obecrreunBaeT eIMHCTBO OTHOIIEHMVI OOBEKTa YIIpaB/IeHs, CyObeK-
Ta yIIpaBJIeHNs, alrapara yIpasJIeHs ¥ OTAeJIbHOrO paOOTHMIKA.

CmumyaupoBanue 8 puck-menedxmeHme IIpercTaBiIsieT cobom nodyxneHme du-
HaHCOBBIX MEHEeKepOB M JIPYTHX CIIIMaIVCTOB K 3aIHTePEeCOBAaHHOCTH B Pe3yJIb-
TaTe CBOEro Tpyaa.
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Konumpoav 8 puck-menedxnmenme mpencTasisieT coOOV IIPOBEPKY OpraHM3allvn
) PpaboTHI TI0 CHVDKEHMIO cTelleHn prcka. IlocpencTBoM KOHTPOIIS coOmpaeTcs MH-
dopmalms 0 cTereHM BBIIIOJIHEHVs HaMe4YeHHOV IPOrpaMMBbl JeVICTBUS, JOXOI-
HOCTW PUCKOBBIX BJIOKEHUVI KaIlyTasla, COOTHOLIeHMY HPUOBUIM M PUCKa, Ha OC-
Onpenenere  HOBAHMV KOTOPOVI BHOCSTCSI M3MeHeHMsI B PVHAHCOBbIe POrpaMMbl, OpraHmsa-
uyio  (uHAHCOBOM paloTHI, OpraHM3alMIo pUCK-MeHekMeHTa. KoHTposib
npeqrIosaraeT aHaJIn3 pe3ysIbTaTOB MepPOIIPUSATHUN 110 CHVDKEHMIO CTeIIeHV PrcKa.

Prick-MeHeXMeHT MOXXHO BBIIEJIUTh B CaMOCTOATEIbHYIO (popMy IIpedIpuvHMUMaTe  b-
crBa. Kak dopma mpenmprHMMaTeIbCKON IeATeIbHOCTY, PUCK-MeHePKMEeHT O3HauaeT, 4To
yIIpaBJIeHre PUCKOM IpesCcTaBiIsieT cOO0V TBOPUYeCKYIO [esATeJIbHOCTh, OCYIIeCcTBIIsieMyo du-
HaHCOBBIM MeHeKepPOM.

CrnemoBaTe/lbHO, PUCK-MEHeDKMEHT MOXXeT BBICTYIIaTh B KadecTBe CaMOCTOATeIbHOIO
BUJIa IIpOopeccOHaIbHO [IesTeJIbHOCTM. DTOT BWUJ, [esTeJIbHOCTM BBIIOJIHSIOT Ipodeccro-
HaJIbHbIe VHCTUTYTHI CIIeIMasIiICTOB, CTpaxoBble KOMIIaHNM, a TakKXe (PMHaHCOBbIe MeHe[Kephbl,
MeHeKePbl 110 PYICKY, CIIELVAJIVICTHI 110 CTPaxXOBaHUIO.

enbrmu,
COXpaHMBIIIVIE
TIOKYyIIaTeJIbHY IO
Yotyrn puck - MeHempkepa CII0COOHOCTB
(coxpanéHHas
CTOMIMOCTB
KallnTasIa)

v

JeHbIn (KaImirat)

Puc. 1.1. Puck - MeHeIIDKMeHT Kak ¢opMa IIpearnpuHMMaTe IbCTBa

Cdepont  mpennpuHMMaTEeIbCKOM  JIeATEIBHOCTY  PUCK-MeHeKMeHTa  SIBJISeTCs
cTpaxoBovl peIHOK. CTpaxoBOV PBIHOK — 3TO cdepa IMPpOsiBIIeHNsI SJKOHOMUYECKMX OTHOIIeHWT
I10 IIOBOJTy CTPaxOBaHMSL.

CmpaxoBoii puinok TpepcTaBisieT coboit cdepy IeHeXHBIX OTHOIIEHWII, Ifie
00BEKTOM KyIUIM-IIPO/IaKM BBICTYIIAIOT CTpaxoBble YCIIyTM, ITpefiocTaBisieMble
TpaXIaHaM ¥ XO3SIICTBYIOIIMM  CyOBeKTaM  CTPaxOBBIMM — KOMIIAHVISIMU
(ob1mecTBamMM) 1 HErocylapCTBeHHBIMY IIEHCMOHHBIMY (POHIAMM.

Omnpepertenne

1.3.2. OpraHusauusa puck-MeHeMKMEeHTa

Prick-MeHeIKMEeHT 110 9KOHOMUHECKOMY co0epkanLiio TIPeICTaBIIsieT cobOvI crcTeMy yITpaB-
JIeHVIsE PUCKOM M (PMHAHCOBBIMIM OTHOIIIEHVSMY, BO3HMKAOIIVMI B ITpoIiecce 3TOro yIpasile-
Hus. BomrodaeT B ceGsi rpoliecc BIpaOOTKM I1eJIV pyUcKa M PUCKOBBIX BIIOYKeHUI KalluTasla, OIl-
pererieHie BEPOSITHOCTY HACTYIUIEHWSI COOBITVS, BBISABJIEHNME CTEIleHM VI BeIMYIMHBI PUCKa,
aHaJIM3 OKpYKaroIer 0OCTaHOBKM, BBIOOP CTpaTermy yIpasjieHns pUCKOM, BEIOOp HeoOxomu-
MBIX Il JIAHHOW CTpaTeruy IpueMoB yIIpaBJIeHMsl PUCKOM M CIIOCOOOB ero CHVDKeHwus (T.e.
IIPVIEMOB PUCK-MeHe)KMeHTa), OCyIIleCTB/IeHe IleJleHallpaBJIEeHHOTO BO3/IeVICTBIS Ha PUCK.

Opeanusayusa B IIMPOKOM IUIaHe IIPeCTaBIIsieT coOo COBOKYIIHOCTh ITPOILIECCOB
9 VUIVI OJeVICTBUVI, BEOYIIMX K o6pa3013aHmo VI COBEPIIIEHCTBOBAHWMIO B3aMMOCBSI3eN

MeXxay 4dacTtamu nesioro. OHa ImpeacTaBIsieT cobort CHCTeMY Mep, HallpaBJIEHHBIX

Ha palyOHaJIbHOe COYeTaHMe BCceX ero 3JIEMEeHTOB B eIMHOV TeEXHOJIOTMN IIpoIiecca
Orpenenene  YIIPABJIEHSI PUICKOM.
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ITepBbIM 3TarioM OopraHM3aMM PUCK-MeHeIDKMeHTa SABJIsIeTCs OlpesiesleHue 1eIi pycKa
VI LIeJIVT PUICKOBBIX BJIOKeHMM KammTasa. Llers pricka - 3To pesysbTaT, KOTOPBIVI HEOOXOVIMO
oIy YnTh. VIM MOXeT OBITh BBIUTPBIII, IPVOBUTH, JOXOM, M T. II. 11eJIh pMCKOBBIX BJIOXKEHWU Ka-
IMTasia - IoJTyd9eHre MaKCMaIbHOV IpuObUn. JItoboe mevicTBuie, CBsi3aHHOE C PUCKOM, BCeraa
LieJIeHaIlpaB/IeHHO, TaK KaK OTCYTCTBUe IIeJIV JleJlaeT pellleHle, CBI3aHHOe C PUCKOM, OeccMBbIC-
sleHHBbIM. Llen pricka 1 PUICKOBBIX BJIOXKEHW KaluTasla JI0JDKHBI OBITh YeTKMMY, KOHKPeT31-
POBaHHBIMU VI COIIOCTaBVIMBIMM C PVCKOM ¥ KaIlUTaJIOM.

CrregyrommM Ba)XHBIM MOMEHTOM B OpraHM3allMi PUCK-MeHe[)KMeHTa SBJISeTcs II0JIy-
ueHye MHPOpMaIMM 00 OKpy’KaroIlern 00CTaHOBKe, KOTOpas HeoOXonyMa ISl IIPUHATHS pe-
IIIeHVs B IOJIb3y TOTO WIM MHOTO JevicTBus. Ha ocHoBe aHasmsa Takoyt MHOpMaIum u ¢ yde-
TOM IIeJIeVl PUCKa MOXKHO IIPaBWIBHO OIIPefeSINTh BEPOSTHOCTh HACTYIUIEHNMS COOBITHS, B T. U.
CTPaxXOBOTO COOBITHS, BBISIBUTH CTEIIEHb PVICKA ¥ OLIEHUTD €r0 CTOMMOCTb. YIIpaBJleHve PUICKOM
O3HauaeT IIpaBWIbHOE IIOHMMAaHVe CTelleHM PUCKa, KOTOPBIV IIOCTOSIHHO YIpoO’KaeT JIIOLAM,
VIMYILIeCTBY, (PMHAHCOBBIM pe3yJIbTaTaM XO34VICTBEHHO J1esTeJIbHOCTL.

Ornpenernenve »  Ilomyuenne Be1Gop cTpaTervm > PaspaGorka
€J1eV1 PUCKOBBIX
1 p ! MH(ZI)?pMaHWM 0 yIIpaBJIeH st TporpaMmsL
BJIOXKEHMI XO35VICTBEHHOV PaspaGoria v arams eVICTBYS 10
KalTasa CUTYyaIIUI U ee BriGop npriemos CHIDKEHVIO
Y PR BapUaHTOB S
.| CHVDKeHWMs cTelleHu
COIIOCTaBJIEHMS >
pvicka
TIpMOBUIV 1 pYICKa ITO
> BrrsiBiienne
BJIOJKEHVISIM KaIluTasla
CTelleHM prcKa

Yuer Opranmszanys

TICYIXOJIOTTYECKOTO BBITIOJTHEHNS

Ornpenernenve BOCITPVISITVASE PVICKOBBIX HaMeueHHOM

BEpOSITHOCT pertieHm ITPOTrPaMMEI

HaCTYIUIEHUS
pycka
AmHar3 11 oIleHKa pe3yJIbTaTOB BEIOpPaHHOTO KonTporis 3a BeIIIo/IHeHeM HaMe4eHHO

PVICKOBOTO PellleHVst IIPOTPaMMBI

Puc. 1.2. Opraamsanmsi pucK - MeHePKMeHTa

71 iperpMHMMaTess BaXKHO 3HATh U JIeVICTBUTEIbHYIO CTOMMOCTh PUCKa, KOTO-
9 poMy IIofiBepraercsd ero fearesibHocThb. Ilom cmoumocmeoto pucka cienyer 1nonu-
MaTb paKTHUUIecKre yOBITKM IIpeaIIpyHIMaTeIIs, 3aTpaThl Ha CHVDKEeHVIe BeJTMYVHbI
3TVX YOBITKOB WJIM 3aTpaThl II0 BO3MEIIIEHUIO TaKMX YOBITKOB ¥ VX IIOCII€CTBUIL.
IIpaBwibHad olieHKa (PUHAHCOBBIM MeHeIKepOM [eVICTBUTEJIbHOV CTOVIMOCT
pVICKa II03BOJIUT eMy OOBeKTUBHO IIpeiCTaBUTh O0BbeM BO3MOXXHBIX YOBITKOB 11 Ha-
MEeTUTb IIyTU K VX IIPeAOTBPAIleHNIO VIV YMEHBIIeHWIO, a B CJTy4Yae HeBO3MOKHO-
CTV IpefloTBpallleHNs - 00ecIIeunThb X BO3MellleHIe.

Omnpeniertene

Ha ocHoBe nMetorievics MHE@poOpMaryi 00 OKpY Karoller Cpefie, BEpOATHOCTY, CTEIIEHN U
BeJINYMHE PUCKa pa3padaThIBAlOTCS pas3jIMuHble BapMaHThI PUCKOBOTO BJIOKEHMS KaluTasia U
IIPUBOAUTCS OLIeHKa X ONTMMAaJIBHOCTY ITyTeM COIIOCTaBJIeHMs OXXMIaeMoV IIPpVUObUIN U BeJIu-
YMHBI PUICKA. DTO II03BOJIAET IPaBIWIBHO BBIOpATh CTpATeruio 1 IpueMbl YIIPaBIeHNs PUCKOM,
a TakXKe CIIOCOOBI CHVDKEHMS CTeIIeHN prcKa.

Ha sTOoM 3Tare opraHmsanym pucK-MeHeI)KMeHTa IJIaBHas poJib IIPUHAIEXNUT PUHAH-
COBOMY MeHeKepy, ero IICHXOJIOrMYecKrM KadecTBaM. (DVHAHCOBBII MeHeKep, 3aHMMAro-
LINVICSL BOIIpOCaMM puicKa (MeHeXep IO PUCKY), JO/DKeH MMeTh [IBa IIpaBa: IpaBo BblOOpa 1
IIpaBO OTBETCTBEHHOCTY 3a HETO.
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ITpaBo BeIOOpa O3HaAUAET IIPaBO MPUHSATHS PeIleHls, HeOOXOIVMOro I peayn3arum
HaMe4eHHO 1IeJIV1 PUCKOBOr'O BJIOXKeHMs KanuTasia. PelleHne IO/DKHO IIPUHMMATbCA MeHes-
JKepoM eAVMHOINYHO. B puck-MeHemkMeHTe M3-3a ero creumduky, KoTopasi oOycsIOBIIeHa,
IIpeXJie BCero, 0coOOV OTBETCTBEHHOCTHIO 3a IIPUHSTIE PIUCKa, HellelecooOpasHo, a B OTHeNb-
HBIX CJIy4dasix ¥ BOBCe HeJIOITyCTVMO KOJUIeKTUBHOe (FPYIIIIOBOe) IIPUHSATIE pellleHNs, 3a KOTO-
poOe HUKTO He HeceT HMKAKOV OTBeTCTBeHHOCTW. KoJUIeKTuB, NpUHABIINI pellleHle, HUKOIIa
He OTBevaeT 3a ero BbinojiHeHwue. [Ipu 5ToM ciieyeT MMeTh B BUJLY, YTO KOJUIEKTMBHOE pellle-
HVIe B CVJIY IICVIXOJIOTMTYECKVIX OCOOEHHOCTEV! OTIeIbHBIX MHAVBUIOB (X aHTaroHM3Ma, STOM3-
Ma, TIOJTUTIYECKOVI, SKOHOMIMYECKOV VIV ME0JIOTMYeCKOV IUIaTPOPMBI 1 T. I1.) sIBJIsIeTCs Oortee
CyOBEKTMBHBIM, YeM pellleHle, IPVHVIMaeMOoe OIHVIM CIIeIVaICTOM.

i1 yIipaBieHMs pUCKOM MOTYT CO3[aBaThCs CHelali3/pOBaHHbIe T'PYIIIIbL JIIOIeV,
HaIIpyIMep, CEKTOP CTPaxXOBBIX OIleparuii, CeKTOp BEeHUYPHBIX MHBECTULIVIVI, OTHeJI PUCKOBBIX
BJIOXKEHWMVI KalnTala (T. €. BEHUyPHBIX U MOPTQeTbHBIX MHBECTUIINI) 1 Op. [laHHbBIe TPYIIITHI
JIIOZIEVI MOI'YT IIOATOTOBUTH IIpeaBapuUTeIbHOe KOJUIEKTMBHOE pelleHNe U IIPUHSTH ero IIpo-
CTBIM WIM KBaJIMPUIIMPOBAHHBIM (IBe TPeTV, TP YeTBEepTH, eIMHOIJIACHO) OOJIBIIVHCTBOM
rostoco. OgHaKO OKOHUYATeIbHOE pellleHle O BbIOOpe BapyaHTa IPUHSTUS PYCKa U PUCKOBOTO
BJIOXKEHWSI KaIlTajla JO/DKeH IIPUHSTH OOVH YejIOBeK, TaK KaK OH OJHOBPEMEHHO IIPpVHMMAaeT
Ha ce0s 11 OTBETCTBEHHOCTh 3a JIaHHOe pelleHne. OTBETCTBEHHOCTb YKa3blBaeT Ha 3aHTepPeco-
BAHHOCTD IIPVHVMAIOIIEr0 PUCKOBOE pellleHre B JOCTVDKeHVV IIOCTaBIIeHHOV VIM I1eJIN.

ITpu BEIOOpE CTpaTermmu u IpreMoB yIIpaB/ieH!s PUCKOM YacTO VCIIOJIb3yeTcsd KaKO-TO
OIIpeie/IeHHBIVI CTePeOTUII, KOTOPBIVI CKJIaJIbIBAETCS V3 OIIBITA M 3HAHMN (PMHAHCOBOTO MeHeI-
Xepa B IIpoliecce ero paboTHI 1 CITyXUT OCHOBOVI aBTOMaTM4YeCKMX HaBBIKOB B paboTte. Hamrune
CTePEOTUITHBIX JEeVICTBUI JaeT MeHeKePy BO3MOXXHOCTD B OIIPEHe/IEHHBIX TVIIOBBIX CUTYaLIVISIX
IleVICTBOBaTh OllepaTVBHO 1 Hanboslee ONTUMaIbHBIM 0OpasoM. ITpy OTCYyTCTBUM TUIIOBBIX CU-
Tyaluy OVMHaHCOBBIVI MeHe[Kep A0JDKeH HepexXoauTh OT CTePeOTUIIHBIX PellleHN K IIoVCKaM
OIITVIMaJIbHBIX, IIPYEMJIEMBIX J1JI1 Ce0s1 PUCKOBBIX PeIlIeHNUT.

ITogxompl K peneHunIo yIrpapjIeH4ecKmx 3a7a4d MOTYT OBITH CaMBIMI Pa3sHOOOpPa3HBIMIA,
IIOTOMY PUCK-MEHEIKMEHT o0rajaeT MHOTOBapVAHTHOCTBIO, UTO O3HAYaeT COYeTaHle CTaH-
IapTa v HEOPAMHAPHOCTM (PVHAHCOBBIX KOMOVHAIV, TMIOKOCTb ¥ HEIIOBTOPMIMOCTD TeX VIIV
MHBIX CIIOCOOOB MOEVICTBUA B KOHKPETHOVI XO3sIVICTBEHHOVI CUTYaLIVIVI. I's1aBHOE B pick-
MeHeKMeHTe — ITpaBIUIbHAs [IOCTaHOBKA 11eJI11, OTBeYalolllas SKOHOMIYECKM MHTepecaM 00b-
€KTa yIIpaBJIeHVI.

Puck-meHemXMeHT BecbMa OVHaMU4UeH. DPPeKTUBHOCTh ero PyHKIMOHUPOBaHMA BO
MHOTOM 3aBVCUT OT OBICTPOTBI peakily Ha M3MeHeHVe YCIOBUM PBIHKA, SKOHOMIYIECKO CH-
Tyauyy, PMHAHCOBOTO COCTOSIHMSI OOBbeKTa yIpasiieHMs. 1103ToMy OH AOJDKeH Oa3mpoBaThCs
Ha 3HaHWM CTaHOAPTHBIX IIPVMEMOB YIIpaBIeHMs PUCKOM, Ha YMeHUM OBICTPO ¥ IIpaBUIIBHO
OIleHVBaTh KOHKPETHYIO SKOHOMMUYECKYIO CUTYaIVIO, Ha CIIOCOOHOCTY OBICTPO HaVIT JTyYIIIVA,
eCJIM He eIVHCTBeHHBIVI BBIXO[, M3 3TOW CUTyalln. B prick-MeHeKMeHTe rOTOBBIX pellelTOB
HeT ¥ ObITh He MOXeT. OH y4mUT TOMY, KaK, 3Has MeTO/Ibl, IIPVeMBI, CIIOCOOBI pellleHns TexX WIN
VIHBIX XO34VICTBEHHBIX 3a/1a4, JOOUTHCS OLIYTUMOIO ycIlexa B KOHKPETHOVI CUTYalny, cAejlaB ee
115 ce0s Goslee VIV MeHee OIIpefieJIeHHOTL.

Ocobyto posib B pelieHny pUCKOBBIX 3aja4 UTPaloT MHTYUIIM MeHeKepa 1 MHCAT.

I/Iumyuuuﬂ — CHOCOOHOCTH HETIOCpeICTBEHHO, KaK OBl BHe3aITHO, 0e3 JIorMuecKoro

° IIpOAYMbBIBaHMA HaXOAUTH IIpaBMIIBHOE pelleHne HpO6J'IeMBI. VIHTYVITVIBHOG pe-
IIeHre BO3HUMKaeT KaK BHYTpEeHHee oO3apeHlie, IIPpOCBeTIIEHNE MBbICIIN, PaCKpbI-
Bamomiee CyTb 1M3y4daeMOro BOIIpoOca. VIHTYT/H_[VISI ABJIAETCA HEeIIpeMeHHBIM KOMIIO-
Omnpepiertenne

HEHTOM TBOPYECKOT'O IIporecca. Ilcuxomorus paccMaTpmBaeT MHTYUILIVIO BO B3ali-
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MOCBS3V C YYBCTBEHHBIM W JIOTMYECKVM IIO3HAaHVeM U IPaKTUYeCKOVl JIesdTeIbHO-
9 CTBIO KaK HeITOCPeJICTBeHHOe 3HaHMe B ero eIMHCTBe CO 3HaHWeM OIoCpeoBaH-
HBIM, paHee IPYOOpeTeHHBIM.

Onpenenesme  Wpcaitim - 5TO OCO3HaHMe pellleHsi HeKOTopon Ipo0iieMbl. CyObeKTUBHO MHCAIT
IepeXxmBaeTcsl KaK HeoXMIaHHOe O3apeHMe, IOCTVDKeHne. B MOMeHT caMoro mH-
caViTa pellleHVe OCO3HaeTcsl OYeHb SICHO, OJJHAaKO 3Ta CHOCTh YaCcTO HOCUT KPaTKo-
BpeMeHHBIVI XapaKTep 1 Hy>XX[IaeTcsl B CO3HATeJIbHOM (PUKCALVN PeIleHs.

B ciyuasnx, korga paccumTaTh prICK HEBO3MOXKHO, PVICKOBBIE pelleHVs ITPVHUMAOTCS C
IIOMOIIIBIO 3BPUCTUKN. DBpucmuka mpencTapiseT cOOOM COBOKYITHOCTD JIOTMYECKVIX IIPVIEMOB 1
MeTOAMYECKVX IIPaBuI TeOPeTUYEeCKOro VICCIIe0BaHMsl M OThICKaHMs MCTUHBL. VIHbIMU cr1oBa-
MW, 3TO IpaBWIa ¥ IIpYeMbl pellleHs 0co00 CJIOKHBIX 3a7au. KoHeuHo, 3BpucTiKa MeHee Ha-
JIeXHa ¥ MeHee OIpefe/ieHHa, YeM MaTeMaTudecKyue pacdeThbl, OJJHaKO OHa JIaeT BO3MOXKHOCTb
IIOJIyYUTh BIIOJIHE KOHKPETHOE pellleHue.

1.3.3. MNMpaBuna pucK-MeHeMKMEHTa

PI/ICK-MeHeH)KMeHT MeeT CBOIO CHCTEMY SBPUCTUMYECKUX ITpaBWI M IIpVeMOB NJIA IIPpU-

HATVA pellleHMs B yCJIOBVISIX PUCKa. OCHOBHBIMU U3 HUX SIBJISTIOTCSI:

® HeJIb3A PUCKOBATb GOHBU_IQ, YyeM 3TO MOYKET II03BOJINTEH COOCTBEHHBIN Karimrall,

® Hado AyMaTb O ITOCJIENCTBVISIX PVICKA,

® HEJIb3A pUCKOBATb MHOI'MIM paau MaJIoro,

¢ TJIOJIOXKWUTEJIPHOE pellleHVe IIPUHVIMAETCA JIVIIIb ITPV OTCYTCTBVIM COMHEHVIS,

¢ IIpU HaJIMYVN COMHEHU IIPVMHNVMAIOTCA OTprLiaTeJIbHbIE PeIleHVIst,

® HEJIb34A AyMaTh, 4TO CYIIECTBYET TOJIBKO OTHO pelIeHre, BOSMOXHO, €CTb U [IpyTIue.

PeaJ‘IVBaL[VIH IIepBOIo ITpaBWia O3Ha4YaeT, YTO IIpeXae YeM IIPVHATH pelleHre O pricKo-
BOM BJIOK€HNMN KaIluTalla, Cl)V[HaHCOBBIVI MeHe[PKep NOJDKEH!
¢ OIIpenejinTb MaKCMaJIBHO BO3MOXXHBIVI 00BeM Y6BITKa 110 JaHHOMY PWCKY;
®  COIIOCTaBUTH €ro ¢ 00bEMOM BKJIaJabIBa€MOI'O KaIlnTalia,
®  (COIIOCTaBWUTH €r0 CO BCeMV COOCTBEHHBIMM CpVIHaHCOBBIMI/I pecypcamu 11 OlIpeeJinTb, He
IIpuBeaeT JIV IIOTEPA 3TOTO KallTalla K 6aHKpOTCTBy HaHHOT'O MHBeCTOpPa.

OObem yObITKa OT BJIOXKEHVISI KalliTala MOXeT OBITh paBeH 00beMy JaHHOTO KaruTalla,
ObITh MeHbIIIe VIV OoJIbIre ero. [1py MpsIMBIX MHBECTULISX 00beM yOBITKA, KaK IIPaBWIO, pa-
BeH 00beMy BeHUYpHOro KanuTasa. IIpu moprdenbHbIX MHBECTUIIVSIX, T. €. PV IOKYIIKe IIeH-
HBIX OyMar, KOTOpble MOXKHO IIPOJIaTh Ha BTOPUYHOM PBIHKe, 00beM yObITKa OOBIYHO MeHBbIIle
CYMMBI 3aTPav4eHHOr0 KalluTasla.

CooTHolleHre MaKCMMaJIbHO BO3MOXKHOTO oObeMa yObITKa 1 oObeMa COOCTBEHHBIX -
HAHCOBBIX PeCypCOB MHBECTOPa IIPeJICTaBIIIeT COOOVI CTeIleHb PYICKa, BEIyIero K OaHKPOTCTBY.
OHa m13MepsieTcs ¢ HOMOIIBIO KO3 duIleHTa pucKa:

rae K, - koadpdrimenT pricka; Y - MakcvMaIbHO BO3MOXKHas CyMMa yObITKa, pyo.;
C - oOpeM coOCTBEHHBIX (PVHAHCOBBIX PECYPCOB C YYETOM TOYHO M3BECTHBIX IIOCTYIUICHVIV
cperncTs, pyo.
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Peanmmsatins BToporo mpaswia TpedyeT, 4ToObI PMHAHCOBBI MeHeIXep, 3Hasi BO3MOX-
HYIO MaKCUMaJIbHYIO BeJIMUMHY YOBITKA, OIIpene/ I, K 4eMy OHa MOXKeT IIPUBECTH, KaKoBa Be-
POSITHOCTB PVICKa, VI IPVHSJI pellleHre 00 OTKa3e OT pucKa (MepOIIpusTs), IPUHSATUM ero Ha
CBOIO OTBETCTBEHHOCTH VIV Ilepefjade Ha OTBETCTBEHHOCTH JPYTOMY JIVILY.

[evicTBIIe TpeThero mpaBwmia OCOOEHHO SpPKO MpPOSABIISeTCS IpU Ilepefade pucka, T. e.
IIpY CTpaxoBaHMUW. B 3ToM cirydae (prHAHCOBBIVI MeHeIKep IOJDKEH OIIpeleInTh ¥ BBIOpaTh
IpvieMsIeMoe I HeTO COOTHOIIIeHVIe MeXITy CTPaxOBBIM B3HOCOM ¥ CTpaxoBovt cymmornt. Cpa-
x06o11 63HOC - 3TO IUIaTa CTpaxoBaTelIsl CTPAXOBIIMKY 3a CTpaxoBow puck. Cmpaxobas cymma -
IeHeXXHasi CyMMa, Ha KOTOPYIO 3acTpaxOBaHbI MaTepUaIbHble II€HHOCTV, OTBETCTBEHHOCTb,
XXV3HB U 3I0pOBbe cTpaxoBaTesis. PUCK He OJDKeH OBITh yIepkaH, MHade TOBOPS, IHBECTOP He
IOJDKEH IIPVHMMATh Ha ce0s PUCK, e/ pa3Mep yObITKa OTHOCUTEIIBHO BEJIVIK I10 CPaBHEHMIIO C
5KOHOMVIEVI Ha CTPaXOBOM B3HOCE.

Pear3anmsi OCTaJIbHBIX IIpaBWI O3HA4YaeT, YTO B CUTYaLWV, I KOTOPOW VIMeeTCs
TOJIBKO OJTHO PpellleHVe (IIOJIOXUTEIbHOe WIM OTpUIlaTelIbHOE), Ha[l0 CHadasla ITOIBITaThCS
HaWTH ApyIvie pelieHns. Bo3sMoXxHO, oHM cyiecTByIoT. Ecyiv )Xe aHam3 rokasslBaeT, 94To Apy-
TVIX PelIeHNiT HeT, TO AeVICTBYIOT «B pacdeTe Ha Xy/IIIee»: eCiIii COMHeBAelIbCsl, TO IPUHMMAN
OTpUIIAaTEeIILHOE PeleHue.

[Tpu paspaboTke mporpaMMBI AEVICTBNS IO CHVDKEHMIO PUICKa HEOOXOAVIMO YUUTHIBATh
TICVIXOJIOTIYeCKOe BOCIIPWSITVIE PUICKOBBIX PeIleHNl, TaK KaK IIPUHATIE PeIeHNIT B YCIIOBUSIX
PUICKa SBJISIETCS TICUXOJIOTIYeCcKMM ITporieccoM. IToaTomy Hapsiy ¢ MaTeMaTHdecKo 000CHO-
BaHHOCTBIO PeIIeHU I CJIefTyeT VIMeTh B By ITPOSBIISIONIVeCs TPV IPUHATAV VI peaTn3alivv
PVICKOBBIX PeIIeHU I TICMXOJIOTMYecKie 0COOeHHOCTY YesIoBeKa: arpecCBHOCTD, HepeInTe Tb-
HOCTB, COMHEHVISI, CAMOCTOSITEJTbHOCTB, SKCTPAaBEPTUBHOCTD, HTPOBEPTUBHOCTD 1 JIp.

Ixcmpabepmubrocms — CBOVICTBO JIMYHOCTY, IIPOsIBIIsIONIeecs B ee HallpaBJIeHHO-
o CTV Ha OKpY>Kalolux jrofert, coobITvss. OHa BeIpaXkaeTcsl B BBICOKOM YpOBHe 00-
IIUTEIBHOCTY, XXMBOM 3MOILIMIOHAJIbHOM OTKJIMKE Ha BHEIITHVe IBJIeHVIS.

Onpezenere  YumpoBepmubrocms — HalTpaBIeHHOCTb JIMYHOCTY Ha BHYTPeHHUII MUpP cOOCTBeH-
HBIX OLIYIIEeHWUV, IIepeXMBaHNI, YyBCTB U MbICJIeN. [1J1s IHTpOBepTUBHOVI JIMYHOCT
XapaKTepHbI HEKOTOpbIe YCTOVYVBbIe 0COOEHHOCTM ITOBeIeHIs 11 B3aVIMOOTHOIIIeHIT
C OKpY>KaloIlyIMM, OIlopa Ha BHYTpeHHMe HOPMbI, caMoyIiIyosieHHocTb. CyxkaeHms,
OLIEHKV VHTPOBEPTOB OT/IMYAIOTCS 3HAYMTEILHOV HE3aBUCHMMOCTBIO OT BHEIIHMX
daxTopos, paccyauTesTbHOCTEI0. OOBIYHO UesIoBeK COBMellaeT B OIperIeIeHHOM IIpo-
HOPIINI YEPTHI SKCTPaBEPTUBHOCTHM U MHTPOBEPTVIBHOCTAL.

HeoTpemirieMort 4acThio pUCK-MEHEIDKMEHTA SIBJISIeTCS OpraHM3aliisl MEPOIIPUSTIN TI0
BBIIIOJTHEHMIO HaMeYeHHOV IIPOTPaMMBbl JEVICTBUS, OIpeielleHVe OTAeIbHBIX BUIOB Mepo-
IPUSATNVI, OOBEMOB ¥ MICTOYHVKOB (PVIHAHCHPOBAHMS PabOT, KOHKPETHBIX VICIIOJTHUTEIIEV, CPO-
KOB BBITIOJIHEHWSI VI T. II.

BaXHBIVT 3TanI OpraHmM3aliny pyCK-MeHeIKMeHTa — KOHTPOJIb BBIIIOJTHEHSI HaMeYeHHO
IIpOTrpaMMBbl, aHAJIN3 ¥ OIleHKa Pe3yJIbTaTOB BBIIOJIHEHNMS BBIOPAHHOIO BapMaHTa PUCKOBOTO
pereHmsI.

Opranmsaimsi pucK-MeHeIKMeHTa IIpeIoiaraeT oIlpeelieHre OpraHa yIIpaBJIeHs
PVICKOM Ha JaHHOM XO3SIICTBEHHOM CyObekTe. VIM MOXeT ObITh (PVMHAHCOBBIVI MEHEIKEpP, Me-
HeJKep IO PUCKY WIV COOTBETCTBYIOIINI allllapaT YIIPaBJIeHNsI: CEKTOP CTPaXOBbIX OIlepariiii,
CEKTOP BEHYYPHBIX MHBECTUIINIL, OT/eJI PUCKOBBIX BIIOXKEHWUI KaluTajla M T. 1. DTN CEKTOPEI
VIV OT/IEJIBI SIBJISIIOTCSI CTPYKTYPHBIMU IO/ pasiesieHM My (PMHAHCOBOVI CITYXXOBI XO3SIVICTBYIO-
1iero cyopekra.
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OTxen PUCKOBBIX BJIOKEHWMV KaluTala B COOTBETCTBUM C YCTaBOM XO3SVICTBYIOIIETO

cyObeKTa MOXeT OCYIIECTBIISATh CIeyoITe (OYHKIIVL:

® IIPOBOAWUTH BEHUYPHBIE U MOPTdeIbHbIe MHBECTULIN, T. €. PVUCKOBBIE BIIOXKEHWS Kalll-
TaJlOB B COOTBETCTBUM C [IEVICTBYIOIIMM 3aKOHOIATeIIbCTBOM VI YCTABOM XO3SIVICTBYIOIIIETO
cyOBeKTa;

e paspabaTbIBaTh IPOTPaMMYy PVCKOBOV MHBECTUIIVIOHHOV IeATeIbHOCTV;

e cobOupaTh, 0OpabaThIBaTh, aHAIM3MPOBATh M XPaHUTh MHPOPMaLIMIO 00 OKpyKaroIe
o0OCTaHOBKe;

e  OIpeNeNIsTh CTEIeHb VI CTOVIMOCTD PVICKOB, CTPATETVIO VI IIPVIEMBI YIIPaBJIEHVIS VIMVL;

e paspabaTbBaTh IIPOrPaMMy PVCKOBBIX PeIIeHWI VI OPraHWM30BBIBATh €€ BBIIIOIHEHIIE,
BKJTIOYasi KOHTPOJIb VI aHAJIN3 Pe3yJIbTaTOB;

®  OCYIIECTBJISATH CTPAXOBYIO HAESTEIIBHOCTB, 3aK/IIOYaTh JOTOBOPBI CTPaXOBaHMS W IIepe-
CTpaxOBaHMS, IIPOBOANTDH CTPAXOBHIE U IIepeCcTPaxoBble OIepariny, pacdeTsl 110 CTPaxOBaHMIO;

e paspabaTbIBaTh YCJIOBMS CTPaxXOBaHWS M IIepecTpaxOBaHMS, YCTaHABIIVBATH pa3Mepbl
Tapm@HBIX CTABOK IT0 CTPAXOBBIM OIIepallsM;

¢  BBIIOJIHATH (PYHKIIMM aBapUITHOTO KOMICCApa, BbIaBaTh TAPAHTMIO II0 IIOPYYMTEIIbCT-
BY POCCUVICKVX VI MHOCTPAHHBIX CTPaXOBBIX KOMIIaHWUV, IIPOV3BOANUTD BO3MeIlleHe YOBITKOB 3a
VIX CUeT, IOpyd4aTh OPYIVM JIUIIaM VICIIOJIHEHVe aHaJIOTMYHBIX PYHKINIL 3a PyOeKoM; BeCcTu
COOTBETCTBYIOIIYIO OyXraJITepCcKyIO, CTAaTUCTUYECKYIO ¥ OIepaTMBHYIO OTUETHOCTH II0 PUCKO-
BBIM BJIOXKEHVISIM KaIlMTasIa.

1.4. MudopmaumoHHoe obecneyeHne PyHKLMOHMPOBAHUA PUCK-MEHEMKMEHTa

Ba)kHBIM MOMEHTOM B OpraHM3ally PUCK-MeHe[DKMeHTa sBJIgeTcs I10IydeHre nHdop-
Manum ob oKpyKaroleyt o6cTaHOBKe, KOTopasi HeoOxoymMa I IIPVHATUS PellleHs B II0JIb3y
TOTO WV MHOTO JlevicTBus. Ha ocHoBe aHayM3a Takov MHAOpMAaIIMN U C yUeTOM IlejleVl pucKa
MO>XXHO ITpaBWIbHO OIIpe/ie/INTh BepOSITHOCTh HACTYILIEHMsI COOBITHS, B TOM YMCIIe CTPaxoBOro
COOBITHS, BBISIBUTE CTEIleHb PVCKa ¥ OLIEHUTh ero CTOMMOCTE. YIIpaBpjleHue PVCKOM O3HadaeT
HpaBWIbHOE MTOHMMAaHMeE CTEIIEHVI PVICKa, KOTOPBIV IIOCTOSTHHO YIPOXKaeT JIFOASIM, MMYIIECTBY,
dUHaHCOBBIM pe3yJIbTaTaM XO3SVICTBEHHO JIeTeJIbHOCT.

[ nipennpuHMMAaTesIsl Ba)XHO 3HATh [EeVICTBUTEIbHYIO CTOMMOCTH PUCKA, KOTOPOMY
HOBEPTAETCS €T0 AesITeIbHOCTD.

ITporiecc Bo3penicTBrs cyObeKTa Ha OOBEKT yIpaBileHMs, T.e. CaM IIpoIlecc yIIpaBiIeHNs,
MOJKeT OCYIIIeCTBJISAThCA TOJIKO IIPY YCJIOBMM OOMeHa U Ilepefiaui ompesierleHHON MHQOpMa-
LIV MEXy YIIPaBJISIoNIeV U yIpasjisieMon rogcucremami. IIporecce yrrpasiieHs He3aBUCMO
OT ero KOHKpPeTHOTO cofiepkaHWs BeeTla IIpefirioiaraeT ojly4yeHne, iepegady, iepepaboTKy 1
VICIIOJIb30BaHMe MHdopMalun. B prck-MeHem KMeHTe MoTydeHve Hale)XHOV M JOCTaTOYHO B
JIaHHBIX YCIOBMAX MHAOPMaLVM UrpaeT [JIaBHYIO POJib, TaK KaK OHO ITO3BOJISIeT IPUHSTh KOH-
KpeTHOe pelreHMe 110 JIEVICTBUSIM B YCIIOBUSIX PYCKa.

VndopmanmonHoe obecrieueHvie (PYHKIVOHMPOBaHWS PUCK-MeHe)KMeHTa COCTOUT U3
pasHOro poja u Buaa MHAOPMaLWM: CTaTUCTUYECKOV, SKOHOMIYECKOV, KoMMepuecKov, du-
HaHCOBOVI U T.II.

Dta nHdopMalMs BKIIOUaeT 0CBeJOMIEHHOCTh O BEPOSITHOCTY TOT'O VIV MHOTO CTpaxo-
BOT'O CJIy4asi, CTpaxOBOT'O COOBITHMS, HAJIMYMM 1 BeJIMYMHe CIIpoca Ha TOBaphl, Ha Kanmrasl, dpu-
HaHCOBOV YCTOMYMBOCTY W IUIaTeXeCIIOCOOHOCTV CBOVMX KJIVIEHTOB, IIapTHEpOB, KOHKYPEHTOB,
IleHax, Kypcax 1 Tapudax, B TOM 4icile Ha YCIYTY CTPaxXOBIIVKOB, 00 YCJIIOBMSIX CTpaxoBaHVs, O
OUBUOEHIAX VI IIPOIIeHTaXx VI T.I1.
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Mmuorve Buabl MHAOPMAILMM YacTO COCTABJISIOT IIpeaMeT KoMMepuecKov TamHbl. Ilo-
3TOMY OT/IeJIbHble BUIbI MH(OpPMaI MOIYT SBJIATbCS OTHWUM U3 BUIOB MHTe/UIEKTyaIbHOM
cOOCTBEHHOCTN (HOY-Xay ¥ IpyTvie HeMaTepyaIbHble aKTVBBI) I BHOCUTBCS B KauecTBe BKJlajia B
yCTaBHBIVI KallUTaJl aKI[MIOHEpHOI'O O0IIecTBa VI TOBapUIIeCcTBa.

VHadopmManms cobmpaeTcs o KpynuilaM. DT KpyIuIlbl, coOpaHHBIe BOEINHO, 00JIa-
OAIOT y>Ke ITOJIHOBECHOVI VIHcpopMaLU/IOHHoVI LIeHHOCTBIO.

Haymmame y dpuHaHCOBOro MeHepkepa HafeXHOWV [1eJI0BOVM MHGOpMaIMM I103BOJIIeT
eMy OBICTPO MPUHSTH (PMHAHCOBBIE VI KOMMepYeCKVe pelleHNs, BiIseT Ha PaBWIbHOCTD Ta-
KVIX PeIeHNV, YTO, eCTeCTBEHHO, BeleT K CHVDKEHMIO IIOTeph U yBesIndeHno pubsum. Hap-
JIeXalllee MCIIOJIb30BaHVe MHQOpMaIum IIpy 3aKII0YeHNN CIeJI0K CBOAUT K MUHUMYMY Bepo-
ATHOCTb (PMIHAHCOBBIX IIOTEPE.

JTroGoe perieHme ocHOBBIBaeTcs Ha MHQOpMaINM, IO3TOMY BaXXHYIO pOJIb UTPAET ee
KadecTBo. YeMm Oosiee paciuibiBYaTa MHQOpMals, TeM HeolpenesleHHee peleHne. KagecTso
MHpOpMalM I0JDKHO OLIeHMBaThCd IIPY ee IIOJIy4YeHUM, a He Ipu Hepepade. Vudopmanms
cTapeeT OBICTPO, IIO3TOMY ee CJIeflyeT MCIIOIb30BaTh OIlepaTMUBHO. B cBsI3M ¢ 3TUM I TeKyIIen
OILleHKM (PMHaHCOBOIO MOJIOXKEeHVsI OpraHM3aly peKoOMeHyeTcs IIpuBiieKaTh MH(OpMaIIo,
coflep Kalllyocs B:

1) yupenuTeIbHBIX TOKYMEHTaX OpraHM3aIn;

2) KOHTpaKTax M AOTOBOpax O IOCTaBKe IMPOAYKLIMUM 1 IIPUOoOpeTeHMy OCHOBHBIX CPEICTB
VI MTHOTO VIMYIIIeCTBa;

3) KpeauTHBIX IOrOBOpPaXx;

4) HOKyMeHTaX, KacarolIVXCsl YUeTHOVI IIOJIMTVIKY ITPeIIIpUATIS;

5) I'71aBHOVI KHUTe U perucTpe OyxraJTepcKoro ydera (B YaCTHOCTM B XXypHalaXx-oppepax,
KHUTax IIOKYIIKM VI IIPOax);

6) HaJIOTOBBIX JIeKJIapallMsiX VM CIpaBKaxX O IOpsaKe OIpelesieHNMs JaHHbBIX, OTpaKaeMbIX
o crpoke 1 «Pacdera Hastora oT paKTUIeCKOV IIPUOBLIN».

Kpowme Toro, 1crosp3yroTces JaHHbIe CTAaTUCTUYECKOV OTYETHOCT:

o . NeIl-2 «CBenennst 06 MHBECTUIIMISIX»;

o . Nell-3 «CBenenns o GMHAHCOBOM COCTOSIHMV OPTAaHM3ALII»

o . NeIl -4 «CBenenns o 4MCIIEHHOCTY, 3apabOTHOV TUIaTe ¥ ABVDKEHVM pabOTHIIKOB»;

e &. Neb5 - 3 (xkparkasi) «OTdeT 0 3aTpaTax Ha IIPOU3BOICTBO ¥ peaM3allyio IIPOAYKINN
(pabor, yciiyr) opraHmsanmm»;

e . Ne 11 «CBefeHmst 0 HaJIMUMM ¥ ABVDKEHUM OCHOBHBIX (POHIOB (CPEICTB) M APYIMX
He(MHaHCOBBIX aKTVBOB».

AHaJIMBUPYIOTCS TaKXKe:
e MaTepuasbl apOUTPaKHBIX CY/IOB U VICKOB;
e akThl mposepkut VIMHC;
e Oyxrairepckas (pvHAHCOBas) OTUETHOCTH 3a IIPEIbIITYIIVIL TOI:
d. Ne 1 «byxranrepcknit 6ayiaHc»;
d. Ne 2 «OtueT 0 mpuOBUIAX 1 yOBITKAX»;
d. Ne 3 «Otuer 00 M3MeHeHNV KalnTaIa»;
@. Ne 4 «OTueT 0 ABVDKeHUN [JeHeKHBIX CPefiCTB»;
d. Ne 5 «ITpwtoxkeHmns K OyxraaTepckoMy OaaHCy»;
@. Ne 6 «OTuerT o 11e71€BOM MCII0JIb30BaHWUM ITOJIyYeHHBIX CPeLICTB».
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Kaxmpm mcrounuk nHdopMalmy obsiafgaeT peaJbHOV HPOAYKTUBHOM BO3MOXKHOCTBIO
PacKpbITh JOCTATOYHO IIOJIHO ¥ OOBEKTMBHO OIIpefie/IeHHble CTOPOHBI XO3SVICTBEHHOW [led-
TEJIBHOCTVI TIPEeIIPVSATIS IS BBISBIIEHNS CJIAa0BIX CTOPOH M yrpo3 mpennpwusaTus. VHpopMma-
LIVF0 HeOOXOIVMMO IPpaMOTHO MHTEPIIPEeTHPOBATh M paclpenessiTh B 3aBUCHMOCTV OT YPOBHS
BO3HMKAOIIVX ITpo0sIeM Ha IIpeIIpUsATUN.

i
) TecTtbl
™M

1) Puck - smo:

a) He0OIaronpusTHOe COOBITHE, BJIeKYIIlee 3a cOO0V YOBITOK;

0) BCe IIPeAIIOCHUIKY, MOTYIIVEe HETATVBHO IIOBJIVISATH Ha JIOCTVDKEHVE CTpaTernyecKuX Iie-
JIeVI B TeUeHVe CTPOTO OIIpeieJIEeHHOTO BPEMEHHOT'O IIPOMEXYTKa;

B) BEPOSTHOCTb HACTYIUIEHMS CTUXUVHBIX OeCTBUI JINOO TeXHUUECKMX aBapuiL;

I) BEPOSTHOCTB IIPOBAJIA IIPOrPAMMBI ITPOJIAK;

1) BepOSITHOCTBH ycIlexa B Om3Hece.

2) VnpaBaenue puckom - 3mo:

a) OTKa3 OT PMCKOBaHHOTO ITPOEKTa;

0) KoMIUIeKC Mep, HallpaB/IeHHBIX Ha CHVDKeHVe BepOSITHOCTY peaTn3allii PUCKa;

B) KOMIUIEKC Mep, HallpaBJIeHHBIX Ha KOMIIEHCAIIVIO, CHVDKeHIe, TiepeHeceH e, IIPVHSATIe
PVICKa VIV YXO7I, OT HETO;

T) KOMIUTIEKC MepOIIPVSTII, HallpaB/IeHHBIX Ha IIOATOTOBKY K peayM3aluy pyicKa.

3) Peaiusauyua puck-menedxmeHma Ha coBpementvix npeonpuamuax Bxatouaem 6 ceba:
BBISIBJIEHVIE TIOCTIENICTBUV JIeATeIIbHOCTY SKOHOMIUYECKVX CyObeKTOB B CUTYalVV PYICKa;
ITPOTHO3MPOBaHVe 3TOV [AesTeIIbHOCTY JIJIsl CHVDKEHVIS yPOBHST PUCKa;
yMeHVe pearnpoBaTh Ha BO3MOXKHEIE OTpUIIaTeIbHBIe ITOCTIETICTBYIA 3TOV [esITeITbHOCT;
yMeHwIe JIMKBUIVPOBATh TaKvie TIOCTIeTICTBIAS;

1) pa3paboTKa 1 OCyIlecTBIIeHe Mep, IIPY IIOMOIIV KOTOPBIX MOTYT OBITh HeMTpaIn30Ba-
HBI VTV KOMIIEHCYPOBAHbI BEPOSITHBIE HETaTVBHBIE Pe3YJIbTaThI IIPeAIIPUHIMAeMbIX IeVICTBUIL
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4) CodepxxamesvHas cmopona puck-meHedxmenma Biarouaem 6 ceds:

a) IUIaHMpPOBaHME AeSTeTLHOCTY IO peaTn3alliyi PUCKOBAaHHOTO IIPOeKTa;

0) cpaBHeHVE BepOSITHOCTEN M XapaKTePVCTVK PVICKa, ITOJYyUeHHBIX B pe3yJIbTaTe OIleHKNU
I aHaJTM3a PUCKa;

B) BBIOOP Mep IT0 MUHVIMM3ALWV VTV YCTPaHeHWIO TIOCTIeTICTBUV PYICKA;

I) OpraHm3alys CIy>KOBI yIIpaBIeHsI PUCKaMy Ha IPeAIIpSTIUL.

5) Umo u3 nepeuucrentozo He ABaaemcs 31eMeHNOM CUCHEMbL PUCK-MeHe0HMeHma?

a) BBIABJIEHVE PACXOXIIEHUV B ajlbTepHaTUBaX PYCKa;

6) paspaboTka IUIaHOB, IIO3BOJISIONUIVIX IEVICTBOBATh ONTUMaIbHBIM 0Opa3oM B CUTyalUN
pUCKa;

B) paspaboTKa KOHKPETHBIX MepOIPVATUI, HallpaBJIeHHBIX Ha MWHVMM3AIIUIO WI YCT-
paHeHVe HeraTUBHBIX ITOCIIeIICTBUTL;
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OCHOBHbIE aCneKThl 1 TeHAEHLUINN pnck-MeHed«MeHTa

YUET IICVIXOJIOTMYECKOI'O BOCIIPUSATIISL PYICKOBAHHBIX ITPOEKTOB,
HV OAVIH V3 BapMaHTOB HE SBJIAAETCA SJIEMEHTOM CVICTEMBI PVICK-MEHEIPKMEHTAa,
BCe€ IIePEeUYMCIIEHHOE ABJISIETCA SJIEMEHTaMU CVICTEMBI PUCK-MEHEIPKMEHTa.

Kaxue kameeopuu 3adau puck-menednmenma MoxHo Boioesums?
IIpVIMeHeHVe PUCK-MeHe)KMeHTa;

IIpVIMeHeHVIe MeTOJIOB PUCK-MeHeDKMeHTa;

yTpaBjieHvie pUCKaMM IT0 VX TUIIaM;

TOYHOCTb OLIEHOK PVICKOB;

TOYHOCTb IIPOrHO30B PVICKOB.

VAR - smo:

napagmurma crommoctn prcka (Value-at-Risk);

rokasaresib 00beMoB roTepb prosUm (Volume at Reduce);

CTeIleHb COIPOTMBIIEHNs IIepCcOHaIa pUCKOBaHHBIM poekTaM (Volume at Resistance);
o0peM pucka (Volume of Accepted Risk).

I'raBuon pynxyuen puck-menedrkmenma aasaemcs:

CO3JIaHVIe Yy TKOV CHCTeMBI YITpaBJIeHV s PUCKaM;

OIleHKa pVCKa IT0 KaX[IOMy ITPOeKTy B KOMIIaHWII;

OIleHKa pVCKa 11 KOMITaHWW B I1eJI0M;

ITperIoTBpaItieHrie GaHKPOTCTBa KOMITAHVIV B pe3ysIbTaTe HaCTYIUIeHVIS CTy9aliHBIX COOBITVVA.

Kaxue nooxodut 8videaarom npu pacueme VAR?
SMITMPUYIECKWVI,

JIOTUYECKWU;

OLI€EHOYHHBII;

parXmpoBaHme;

ImapaMeTpuUYIecKmrL.

10) UYmo u3 nepeuucaentozo ne aBasemcs sremenmonm pacuema VAR 045 o0noeo akmuba?

a)

roz9

¢”)
~

TeKyIasi CTOMMOCTb aKTVBa,

UYBCTBUTEJIBHOCTD CTOMMOCTV K He6J’IaTOHpT/I$ITHOMy VISMEHEeHWIO c})aKTopa puCKa,
M3MEeHEHVEe CTOVIMOCTW B IIE€PCIIEKTIBE,

BO3MOJXHO€ M3MeHeHVe q)aKTopa PUCKa IIpV JaHHOM [NOBEPUTEIIPHOM YPOBHE,

BCe BhILLIEIIepedliC/IEHHbIE OTBETBI BEPHBI,

BCe BhILIIEIIepedriC/IeHHbIE OTBETHI HE BEPHBI.

11) Boaamuavrocms - 3mo:

2222

M3MEHYNMBOCTb PBIHOYHOTI'O CIIPOCa,

ITIOCTOAHCTBO PBIHOYHOT'O CIIPOCa,

M3MEHYNMBOCTD KYPCOBBIX PasHUL U ITPOLEHTHBIX CTAaBOK;
ITIOCTOAHCTBO KYPCOBBIX pasHUI M ITPOLIEHTHBIX CTaBOK.

12) Cymo puck-menedxmenma cocmoum 6:

a)
)
)

)]

=

—
~—

yCTpaHeHWUM PUCKa;
yIIpaBjIeHU PUCKOM;
CHVDKeHUI PUCKa;
BBIOOpE pUCKa.
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13) Kakxobvt pynuxyuu odbsexma ynpabaenus 8 puck-menedxmenme?

a

)

2

=)
~—

—
~—

&

OpraHmsalys pa3perieHs pricKa,

OopraHmsanms priCKOBbIX BJIOXKEHUV KalluTaia,;

OopraHms3almsi pa60TBI I10 CHVDKEHMIO BEJIMYMHBI PVICKa,

OopraHmsalysl Irpomecca CTpaxoBaHMs PUICKOB,

OopraHmsalmsl S5KOHOMIYECKMX OTHOIIIEHUI ¥ CBiA3en MeXIy CY6'B€KTaMVI XO3VICTBEH-

HOTO ITpollecca;
e) Bce IlepedncIeHHOe SIBJIseTCsl PYHKIMAMY OObeKTa yIIpaBJIeHNs;
X) HWUYero ms3 IepeurcIeHHOI o He gBJIsieTcs PyHKIMe oObeKTa yIpaB/ieHs.

14) UYmo u3 nepeuucrennozo He sAbasaemca pyukyuamu cydsexma ynpabarenusa 6 puck-

MeHeOdxMeHme?
a) IIPOTHO3MpPOBaHME;
06) HOpMMpOBaHUeE;
B) OpraHuM3alus;
r) peryiaupoBaHue;
1) KOOPIVHAIIVS;
€) pacrperesieHne;
X) CTUMYJIVIPOBaHWe;
3) KOHTpPOJIb.

PUCKa;
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15) Umo u3 nepeuucaennozo abasemca npabuiamu puck-menedxmenma?

a) HeJIb3sd PUCKOBATh MHOTTIM Pajivi MaJIoro;

0) puck - gerno GaropogHoe;

B) HeJIb34 JyMaTh, YTO CYIIECTBYeT TOJIBKO OHO pelleHle, BO3SMOXHO, eCTb V1 IPYyTHe;

I) IOpu CyIIeCTBOBAHMV HECKOJIBKMX BapVMAaHTOB, CJIeAyeT WIATM IO IIyTV MUHVIMaJIBHO

1) TIOJIOXKMTeJIbHOe pellleHye IPVHVMAaeTCs JIUIIb [PV OTCYTCTBUIY COMHEHVIS.

16) Kakue u3 nepeuucieHtvIx UCHOUHUKOB MO2Ym 1CNOAb308ambcA 044 UHGPOPMAYUOHHOZ0
obecneuenus puck-menedxkmenma?

a)

2

=
~—

—

~—"

RS

~—"

KOHTPAKThI, JIOTOBOPEI 00 MMYIIIECTBEHHBIX CIIeJIKaX;
VIMIIK PyKOBOJICTBA OpTaHM3alIvv;

KPeAVTHBIE [JOTOBOPBIL;

TeH/IEHIINV Pa3BUTVIS PHIHKOB;

OyxraiTepckasi OTUETHOCTE;

CTaTVCTIYecKast OTIeTHOCTb.



Knaccndmkayus puckos

NU3yuuB TeMy 2, CTYAEHT AO/DKEH 3HATb:

e 00mIyro cxeMy KlaccuduKaluy pyCKOB. Buipl prcKoB B 3aBMCHMO-
CTV OT OCHOBHOV IIPUYMHBI MX BO3HMKHOBeHWs. Puicku, cBs3aHHBIe
ITOKYyTIaTeJIbHOW CIIOCOOHOCTBIO JleHer. Pucku IoTepu wMylllecTBa
IIpeIIpUHMMAaTeIbCKOM OpraHmsanu. BamoTHe puck. Puck 6an-
KpoTcTBa. Popc-MaKOpHbIe PUCKA.

YMETb:
® OTIMYaTh UNCTble W CIIeKYJIATUBHBIE PUCKM, OXapaKTepu3oBaTh
IPYIIIBl TPAHCHIOPTHOrO pucka 1o crereHn orsercteHHOCTH (E, F, C,

D.), pucKk1 HeUCIIOJTHeHMS XO34VICTBEHHBIX JOTOBOPOB ¥ CEJIEKTVBHBIE
PVICKIL

IIpu usyuenuu memot 2 Heo6x00uMo:
Ywmrars [1] ¢.21-32.
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GI?I

NS

KpaTkoe
cosrepxanve

Kitaccmduikamyist prckoB 1o X (PYHKIMOHAIBHON HaIlpaBIeHHOCTV. UVCTEIe 1 CIIeKyIIsd-
TuBHBIe pucku. [TpomssoacTeeHHbIN puck. Kommepueckmit prck. @uHaHCOBBIV pUCK. Pric-
KV 3aBVICVIMOCTV OT OCHOBHOVI IIPVYMHBI MX BO3HUKHOBEHWS. PricK, CBsI3aHHBIE C TIOKYTIIa-
TEJIBHOV CIIOCOOHOCTBIO meHer. VIHBeCTMIIMOHHBIE PUCKM. [IpOWM3BOACTBEHHBIN PUCK.
Kommepueckit pruck. @uHaHcoBbIN pricK. CerteKTnBHBIe pucky. Prck OaHKpoTcTBa. bup-
JKeBble PUCKM. TPpaHCIIOPTHBIVI PUCK — YeTbIpe TPYIIIHI ITo cTerieHn oTBeTcTBeHHOCTH (E, F,
C, D.). Bayrorubmn puck. Permonansabit pruck. OTpacieBort puck. /IHHOBaIIVIOHHBIN PUCK.
Prickn HevicIIONHEHMS XO3SVICTBEHHBIX JOTOBOPOB. PVICKM M3MeHeHMS PBIHOYHOV KOHB-
IOHKTYPBI M YCUJIeHMS KOHKY peHIInM. PUCKV BOSHMKHOBEHVS HelIpeABIIeHHBIX PaCXOI0B
VI CHVDKeHMsI A0X0moB. Prckm moTepu mMMyIecTsa MpeAIIpMHIMATeIECKOV OpTraH3allui.
Puck HeBocTpeboBaHHOCTY ITpoAyKIyy. Popc-MaskOpHBIe PUCKIL.

3azauent IpeMeTa pUCK-MeHeI)KMeHT sBJIsIeTCs OlleHKa CTelleHM PUCKOB. B mporecce
pasBUTVA SKOHOMMYECKMX OTHOIIEeHWV, Iepeq MpelnpuHuMaTeleM BO3HMKaeT BOIIPOC - 10
KaKux ITpefieJioB OH MOXeT JIeficTBOBaTh? [1jIg TOoro 4robbl oxapaKTepu3oBaTh CYIeCTBYIOIlee
IIOJIOKEHVe VI CHVU3UTD IIPOIIeHT HeollpeIesIeHHOCTM, HeoOXOAMO KIacCuUIINPOBaTh PUCKNA
1o nx PYHKIMOHAJIBLHOV HallpasjieHHocTH. I'padpudeckn Kiaccudmkalys prcKOB MpecTaB-
JIeHa Ha pucyHKe 2.1.

Puckn

/\

UricTple pUCcKM CrekyJTHBHbIE PUCKH
WHpassamon-
HbIe U geds-
N $
v LIVIOHHBIE
pyickn
»| IIpmpopHoecTecTBeH- DrHaHCOBBIE
HbI€ PUCKH pVcKn
> Basiornbie
pucku
> TpancmopTHBIE > Pyuckn
> >
pyckn peHTabeTbHOCTH Prckm
JIMKBUIHOCTH
ITpourenTHBIE
VICK
DKoJsIormaecKme » Puckmy, cBsisanmbIE C —P P
pyckn MOKyIIaTeIbHOV CII0- Pucku
COOHOCTBIO JeHer YILyLIeHHO
KpenutHsbie
BBITObI
ITommTraeckne pyckn
q >
PUCKN > VIHBecTMLIMOHHBIE Y
pucKn Puckn
—p  CHVDKEHWS 10~
- VImy1imecTBeHHBIE XOTHOCTU
pvickn BupikeBbie
pycKn
A Puckn
IIponsBoncrBeHHBIE Kommepueckne P npaMbIX Gpu-
prcku > puicku HaHCOBBIX I10- Puckn 6an-
Tepb > KpOTCTBa
N Toprosrie
pycKu > Cemexrus-
) HbIe PUCKN
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MnorooOpasue ki1accuduKanyuinl puckoB, CyIIeCTBYIOIIX B MUPOBOV ITpaKTUKe, C OfI-
HOVI CTOPOHBI — JlJaeT Hanboslee IIOJIHYIO0 KapTVHY CJIOXKMBIIIEVICS CUTyalun B cdepe cOBpeMeH-
HOro Om3sHeca v 5KOHOMVIKW, a C IPyTON — IIPeICTaBIIgeT CJIOKHYIO IIpo0sieMy X cucTeMaTi3a-
I U MAeHTUVIKaLINAL
Cy1ecTByeT cucTeMa pyICKOB, CKJIaIbIBAOIIAsICS U3 CIIeIyIole KilaccudrKarimn:
ITo xapakTepy MOCaeACTBUI PUICKY IO pasAelIaIoT Ha YUCHIble VI CeKyAAmubHole.
OcobeHHOCTD HuUCMbIX pUcKOB (CTATVICTUYECKVIX WUIV IIPOCTBIX) 3aK/IF0YAeTCsl B TOM, YTO
OHVI IIPaKTIYeCKN BCeryia HeCcyT B cebe ITOTepu I IIpeIIpUHUMATeIIbCKOV 1esTeTbHOCTL.
ITpvravieBl BOSHMKHOBEHMS ITOJI00HBIX PUCKOB!
e cTuUXWUVIHBIE OeCTBS;
e HecuacTHEBIe CIydal;
® HeJeeCcIIoCOOHOCTh PYKOBOISAIINX COTPYTHVUKOB M T.II.

CnexyaamuBuvle pucku (IVHaMIYeCKNe VI KOMMepUYecKie) HecyT B cebe 0o moTe-
Y, 10O TOTIOJTHUTEIFHYO IPVObUTH 171 ITPeIIpHIMAaTeIIs.
ITpyaviHBI BO3HMKHOBEHMS CIIeKYJISTUBHBIX PVICKOB!
® U3MeHeHVe KypPCcOB BaJIIOT;
® U3MeHeHVe KOHBIOHKTYPBI PbIHKA;
* VI3MEHeHMe yCIIOBUV MHBECTULIVIV;
e U3MeHeHVe YCJIOBUW IIOCTaBKU U [Ip.

ITo cdepe BO3HMKHOBeHMsI (OTpaciM IeATEIBHOCTV) Pa3IMYaloT CIIeAyIOIIVe BB
PVICKOB:

IIpousBodcmBennviit puck (PVICK HEBBIIIOJIHEHNS CBOMX 00S3aTeNIbCTB VI HOPMaTMBHBIX
IUIaHOB TI0 IIPOM3BOJICTBY TOBApOB, pabOT, YCIIyT B pe3yJIbTaTe BO3AEVICTBIS KaK BHEIITHeV cpe-
IIbl, TaK VI BHyTPeHHMX paKTOpPOB);

Kommepueckuii puck (pvick HoTeps B Iporiecce (PVHAHCOBO-X03SVICTBEHHOV JeSTeIBHOCTA).

[ TpyraviHbI BOSHMKHOBEHVSI KOMMEPUYEeCKOro prcKa:

e CHVDKeHMe 00beMOB peasn3aliuni;

e HellpelBUIeHHOE CHVDKEHVIE O0BEMOB 3aKYIIOK;
e IIOBBIIIIEHVIE 3aKYIIOYHBIX IIEH TOBAPa;

¢ IIOBBIIIEHVIE M3IepXKeK OOpalIeHs;

e IIOTeps TOBapa B IIpoIlecce OOpaIeHVIs.

Dunancobuuil puck (pVICK HeBBITIOIIHEHMS (PUPMOTI CBOMX (PVIHAHCOBBIX 00513aTEIIbCTB).
IMpyrarHBI BOSHMKHOBEHMS (DVTHAHCOBBIX PVICKOB:

e HeOCYIIeCTBJIEHVe IUIaTeXel OT 1e01TOpPOB;

o uHIALUMS U AedIIALNs;

® V3MeHeHVie BJIIOTHBIX KyPCOB.

B 3aBMCHMMOCTVI OT OCHOBHOVI IPMYVMHBI BOSHMKHOBEHVS PUCKOB OHV ITOIpa3IesIsioT-

s Ha CJIeyIOIIVie KaTerOpL:

® IIPUPOIHO-eCTeCTBEHHBIE PVUCKY (PUCKV IIPOSIBIIEHMS CTUXVUVIHBIX CUJI IIPUPOLIBL);

e DKOJIOIMYECKVe PVUCKM (PUCKV HACTYIUIEHWMS T'PakKIaHCKOV OTBETCTBEHHOCTW 3a HaHe-
ceHIe ylllepOa OKpY>Kalollle cpefie);

® TIONUTWYECKMe PUCKM (PUCKM BO3HMKHOBEHWS yOBITKOB, COKpAIIeHNsI pasMepoB IIpU-
ObUIV TI0 MpWYMHE M3MeHeHWs TOCyIapCTBEHHO ITOJIUTUKM);

® TPaHCIOPTHBIE PUCKY (PVICKM IIepeBO3KV I'PY30B Pa3INMIHBIMY BUIaMV TPaHCIIOPTA);
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® VIMyIIeCTBeHHBble PUCKM (PVUCKM IIOTPY WMMYIIECTBA IIpeIIIpVHMMATEIIS 110 He3aBUCS-
MM OT Hero HpVI‘-IVIHaM);

e TOproBble pUCKM (PUCKM YOBITKOB 3a[iep>KKM IUIaTeXeVl, OTKas3a OT IuIaTeXa, He II0CTaB-
K1 TOBapa);

Prickm, cBsI3aHHBIE ¢ IOKYNaTeIbHOV CIIOCOOHOCTHIO JeHer:

e UHQIIAIMOHHBIE PUCKN (PUCKM OOecIieHMBaHWs peasIbHON ITOKYyTaTeIbHOV CIIOCOOHO-
CTU JIeHeT, BCJIeZICTBYE Yero IpeIIpyHIMaTelIb HeceT CyIlleCTBeHHbIe YOBITKI);

e edJIAIMOHHBIV PUCK (PUCK ITafleHNs YPOBHS 1IeH ¥ CHVDKEHWS JIOXOJI0B);

® BaJIOTHBIE PUCKM (PUCKM M3MeHEeHWs BaJIIOTHBIX KypcoB). OTHOCATCS K CIEKYJISTUB-
HBIM, T.K. IIpV IIOTEPSIX OHOV CTOPOHBI Ipyrasi CTOpOHa MojIy4aeT IIpuObUTh 1TV HA00OPOT.

®  PUCK JIMKBUIHOCTY (PUCK IIOTEPh IIPU OIeparysx ¢ IeHHbIMY OyMaraMu vwiv ApyTUMU
aKTVBaMM, Ka4eCTBO KOTOPBIX MOXXET M3MEHWUTBCS ¥ BCJIEACTBYE Yero CHU3WUTCS BO3MOXXHOCTB
VX peayiv3alliy B KOHEUHBIV IIPOMEeXYTOK BpeMeH).

VIHBeCcTUITMOHHBIE PUCKY BK/IIOYAIOT B ce0s cyIe/IyIoIye IMOIBU/IbI:
® PUCK YIYIIEHHOV BBITOObI (PUCK (PMHAHCOBOrO yimepOa B pe3ysIbTaTe HEOCYIecTBIIe-
HMS OIIpefieJIeHHOro PMHaHCOBOTO MEePOIIPUATS);
® PUCK CHIVDKeHWSI JOXOJHOCTM (PUCK yMeHbIIIeHMs pa3Mepa IPOLIeHTOB W JVBUIIEH/IOB
I10 TTOPTEIIHBIM VHBECTULIVISIM).

JJaHHBIVI PUCK, B CBOIO O4epellb ITopasesigeTcs Ha cilefyroliye:

® PUCK IIpeBBIIIIeHNs IIPOIIEHTHBIX CTaBOK, BBIIUIAYMBAEMBIX IIO IIPMBII€YEeHHBIM CPEIICT-
BaM HaJl cTaBKaMU II0 IIpeloCTaB/IeHHBIM KpeauTaMm;

® KPeOWTHBIV PUCK, BO3HMUKAIOIINI B CTydae HeyIUIaThl 3aeMIIVKOM OCHOBHOIO JIOJIra M
MPOIIEHTOB, HPUUYNUTAIOIIVIXCS KPeIUTOpYy.

e OupikeBble PUCKM (PUCKM OIACHOCTY IIOTEPH OT OMPIKEBBIX CIEIIOK);

e CceJIeKTMBHBIE PUCKM (PUCKM HeIpaBUIBHOIO (POPMIPOBaHMS BUIOB BIIOKEHMS KaIlu-
TaJIOB, IIEHHBIX OyMar J1j1 MHBeCTUpPOBaHMs);

e puck GaHKpOTCTBa (PVCK IIOJIHOVI HOTepY IIpedlIpUHMMaTesIeM COOCTBeHHOIO KalluTasia
13-3a €er0 HelIpaBMJIbHOI'O BJIOKEeHIs);

2.1. KoMMepuyeckue puckum

KOMMBPHBCKMIZ pucKk — 5T0 pVCK, BO3HUMKAIOIIN B Irponecce peajisal ToBapoB
9 " ya1yT, IpOn3BEeI€HHBIX MV KYIUIEHHBIX ITpENITPpVHVIMAaTE IEM.

Ornpenertenme

OcHOBHBIe ITPVUMHBI KOMMEPUYeCKOTo pycKa:

® CHIDKeHMe 00beMOB peasIn3aliuy BCIeJICTBIe MaleHs cripoca (IoTpebHOoCTI) Ha ToBap,
pea3yeMbINt IpearpUHIIMAaTeIbCKOM (PUPMOVL, BBITECHEHIE er0 KOHKYPUPYIOIIVIMI TOBapa-
M, BBeJleHVe OrpaHNuYeHNI1 Ha IIPOIaxy;

e IIOBBIIIIEHNe 3aKYIIOYHOV 1IeHbI TOBapa B IIpoliecce OCYIIeCTBIeHNs IpealIpuHIMaTe Ib-
CKOTO IIPOEeKTa;

e HeIlpeBuaeHHOe CHIDKEHMe O0beMOB 3aKyIOK B CpaBHEHMM C HaMe4YeHHBIMI, YTO
yMeHbIIIaeT MacIITad Bcevl olepaliy 1 yBeJIndrBaeT pacxofibl Ha euHUIy o0beMa peansye-
MOTO TOBapa (3a CueT YCJIOBHO IIOCTOSHHBIX PacXO0B);
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® IIOTepU TOBapa;

® IIOTepM KadecTBa TOBapa B IIpollecce oOpallleHus (TpaHCHOPTUPOBKM, XpaHeHMs), YTo
MPVBOAUT K CHVDKEHWIO €TI0 LIeHbI;

* IIOBBIIIeHMe M3/iepkeK oOpallleHns B CpaBHEHMY ¢ HaMeUYeHHBIMI B pe3yJsIbTaTe BhIIlIa-
ThI IITpadOB HeIllpeBUIeHHbIX OLUUINH ¥ OTYMCIIEHNIL, YTO IPUBOANUT K CHVDKEHMIO IIPpUObUIN
HpeapyHUMaTeIbCKOV (PUPMBI.

KomMepuecknit pucK BKITIOUaeT B ceOsl pUCKY, CBSI3aHHBIE:
e c peasimsaumen Topapa (ycjIyT) Ha pbIHKe;
® C TPaHCHOPTUPOBKOW TOBapa (TpaHCIIOPTHBIN);
® CIpMeMKOV ToBapa (yC/IyT) IIOKyIlaTesleM;
®  CIUIATeXeCIIOCOOHOCTBHIO ITOKyIIaTesIs;
e ¢ dopc-MaKOPHBIMI OOCTOSTEITECTBAMIAL.

OtnesibHO cilefyeT BbIIEINTh TPaHCIIOPTHBIN PUCK, KilaccdUKallys KOTOPOIo BIIepBble
ObuTa paspaboTaHa MeXXAyHapomHOV Toproson naiaront B [Taproke 1919 r. n yHUdMIIMpOBaHa
B 1936 r. B HacTosI1Iee BpeMs TpaHCIIOPTHBIE PUCKM KIIacCUPUITMPYIOTCS 110 CTelleH! U 110 OT-
BeTcTBeHHOCTM B ueThipex rpyrmax: E, F, C, D.

I'pyma E BxjIrodaeT cuTyanmro, Korja IMOCTaBIIVK (ITpofiaBell) Iep>XXUT ToBap Ha coOCT-
BeHHBIX cKiIagax (ExWorks).

Puck nmpuHMMaeT Ha cebsi TOCTaBIIMK [I0 MOMeHTa IIPUHATHUS TOBapa ITOKyIIaTesIeM.
Prick TpaHCIIOPTMPOBKM OT IIOMeIleHVsl IIpOoAaBla A0 KOHEYHOI'o IyHKTa yXKe IIPUHVIMAeTCs
IIOKYyIIaTeJIeM.

I'pymmia F copep XuT Tpy KOHKpeTHbIe CUTYalLuV Ilepeady OTBeTCTBEHHOCTY PUCKOB:

FCA - puick 1 OTBEeTCTBEHHOCTH IIPOJIaBlia IIepeHOCATCs Ha ITOKyIlaTesIsd B MOMEHT Iiepe-
Jlady ToBapa B yCJIOBJIEHHOM MecTe;

FAS - oTBeTCTBEHHOCTb M PWCK 3a TOBap IIepexofdT OT MOCTaBIIMKa K IOKyIIaTelllo B
oIIpesleJIeHHOM JIOTOBOPOM IIOPTY;

FOB - ripoziasel] cHUMaeT ¢ ce0si OTBETCTBEHHOCTb I10CTIe BBITPY3KM ToBapa ¢ OopTa cyaHa.

I'pyrma C BxmodaeT cuTyanym, Korja 3KCIopTep, Hpojiasel] 3aK/IF04aloT C IIOKyIaTeIeM
IIOrOBOP Ha TPaHCIIOPTUPOBKY, HO He IIPMHMMAIOT Ha ceOs HMKAKOTro prcKa.

Cwuryanym rpynmsr C:

CFK - mpopasel] omvlaumBaeT CTOMMOCTb TPAHCIOPTUPOBKM 10 HOpTa IIPUOBITYS, HO
PVICK M OTBETCTBEHHOCTB 3a COXPAHHOCTb TOBapa U JAOIIOJIHUTe/IbHBIe 3aTpaThl OepeT Ha cels
MOKYTIaTesIk;

CIF - xpome obs3aHHOCTeN, Kak B aydae CFK, mpopgaser oOecrieunBaeT 11 oruiauvBaeT
CTPaxOBKY PUCKOB BO BpeMs TPaHCIIOPTUPOBKY;

CPT - npopasell 1 IIOKyTIaTelIb AeJIST MeXy coOOV pUCKM M OTBETCTBEHHOCTh. B ompe-
IeJIeHHBIVI MOMEHT (OOBIMHO KaKOVI-TO HPOMEXYTOUHBIV IYHKT TPaHCIIOPTMPOBKM) PUCKM
TIOJTHOCTBIO IIEPEeXOIAT OT ITpoJaBlia K IMOKyIIaTesIio.

CIP - pucku riepexofsT OT NpojiaBlia K MOKYIIaTe Iio0 B OIIpele/IeHHOM IIPOMEeXY TOUYHOM
ITyHKTe TpaHcropTuposki. Ho, kpoMe Toro, riposiasel] obecriedrBaeT 1 OIUIauMBaeT CTOVMOCTD
CTPaxoOBKM TOBapa.

I'pynma D o3Ha4aeT, 4To BCe TpaHCIIOPTHBIE PUCKM JIOXKATCs Ha Ipogasiia. K ston rpyr-
I1e OTHOCSTCS CJIeAYFOoIVie KOHKPEeTHbIe CUTYallV:

DAF - niporiasell IpyHMMaeT Ha ce0si pUCKM JI0 OIIpelielIeHHOV ToCyJapCTBeHHO Ipa-
HWIIBL, a lajlee PUCKY IIPYHMMaeT Ha ceOs ITOKyIIaTellb;

DES - nepefaua prcKOB IIPOaBIIOM ITOKYIIaTe IO IIPOVICXOANUT Ha OOpTy Cy/IHa;
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DEQ - nepeniaua prcKOB IPOUCXOAUT B MOMEHT IIpUOBITHS TOBapa B IIOPT;

DDU - npopasel IpyHMMaeT Ha ce0sl TpaHCIIOPTHBIE PYUICKYU [I0 OIpesleIeHHOIO 10Io-
BOPOM MecTa (4Jallle BCero 3To cKJIajl) Ha TeppuUTOpUM IIOKyTIaTesIs;

DDP - npomaser; OTBeTCTBEHEH 3a TPAaHCIIOPTHBIE PUICKM 10 OIIpee/IeHHOro MecTa Ha
TeppUTOPWM IOKYTIaTeJIsd, HO IOKyHaTesIb OIUIauMBaeT MX.

CiemyeT OTMETUTB, UTO B OTEUECTBEHHOV SKOHOMIYECKON JIUTepaType 4acTo KOMMep-
YeCKUM PUCK OTOXIECTBJIAeTCs C IpellIpMHMMAaTeIbCKMM PVCKOM, OHAKO KOMMepYecKuUi
PVICK — 3TO OAVIH V3 BUJIOB PUCKa IIpeAIIPVHIMAaTeIbCKOTO.

2.2, ®MHaHCOBbIE PUCKMU

Ha nesrenpHOCTB J1F000TO XO3SIVICTBYIOIIEro CyObeKTa OKa3bIBAIOT BIIVISIHVIE VI3MEHEHVIS
KaKMx-JIM00 (PMHAHCOBBIX IIeH. DTO MOTYT OBITh IPOIIEHTHBIE CTaBKW, BAJIIOTHBIE KYPCHI, TO-
BapHBIe 1IeHbI WIV 1IeHbl (POHIOBOTO phIHKA. JIr00as KOMITaHVISL OCYIIIECTBIISIeT CBOIO AesiTelTb-
HOCTB B VI3MEHUVBBIX YCIIOBMSIX I7I00aIBHOTO PBIHKA, VI TAKMM 00pa30M, IIOCTOSTHHO HaXOOUTCS
B ITOJIOKE€HWV, KOTTIa-TO TJIV MHOe M3MeHeHVie PIHOYHOVI CUTYaIly IPUBOAUT K Oarompusr-
HBIM VIV HeOIaronpuaTHBIM IIOCIIEICTBISAM Il KoMaHuy. Hampumep, Ha oTedecTBeHHYIO
dupmy, KoTOopasi OCyIIeCcTBIISIeT IIOCTaBKM TOBAPOB Ha MUPOBBIE PBIHKV, OKA3bIBAIOT BIIVISHIIE
oOMeHHbIe Kypchl BaoT. Ha KoMIIaHMIO, BBIIYCKAIOIIYIO BBICOKOTEXHOJIOTMYECKYIO ITPOIYK-
IO, BJIVISIIOT IIeHBI Ha ChIpbe M Ha KOHEUYHYIO IpoayKimio. KoMmmaHusi, ocylecTssiomnias
CBOIO JIeSITeJIbHOCTh Ha (DOHIIOBOM PBIHKE, 3aBVICUT OT M3MeHeHMs I1eH Ha akIuy U T.II. TakuM
00pasoMm, M3MeHeHMs PbIHOYHBIX IIeH SIBJISIOTCS MCTOYHMKOM 3HAYMTEIIbHBIX PYICKOB.

He crouTt nymats, yTo CyOBEKT, He CBSI3aHHBIVI HAIIPSIMYIO C OITpeieJIeHHBIM PBIHKOM, He
IIOJIBEP>KEH M3MEHEHVSIM 1IeH Ha HeM. KoMItaHus, KOTopast OCyIlecTB/IsieT PO3HIYHBIE IIPOfa-
XXV aBTOMOOWIIeV, ITOJIBep)XXeHa PUCKY M3MEeHEeHMs IIPOIIEHTHBIX CTaBOK, XOTS M He OCYIIeCTB-
JISIeT BHeITHero (PVHAHCUPOBaHMS cBoero OmsHeca. I[Tpomaxit aBToMOOWIIEN YyYBCTBUTEIBHBI K
PBIHOYHBIM IIPOIIEHTHBIM CTaBKaM, M B CJIydae WX IIOBBIIIEHVS TOPTOBEL] MOXeT IIOHEeCTU
yOBITKM OT cBOMX IpopaX. [TomoOHas cuTyarms posiBIIsieTcsl BO BCeX OTpaciIsx, Ie IoTpedu-
TeJIVI IJISL OIUIATBHI CBOMX IOKYIIOK VICIIOIB3YIOT BHeITHee (PMHAHCUPOBaHWE, — CTPOUTEIECTBO
HEeJIBVDKVMMOCTYI, PO3HMYHAS ITPOoiaXka TOBApOB UTUTEIFHOTO IT0JIb30BaHNSI, PO3HUYHAS IIpoJIa-
’Ka aBTOMOOWIIEN M T.1I.

@unarncobole pucku cBs3aHbI C BEPOSTHOCTBIO ITOTepb (PMHAHCOBBLIX PeCypcoB (J1e-
4 HEeXXHBIX CPeJICTB) W IO/Ipas/Ie/IsaioTCs Ha JIBa OCHOBHBIX BUJIA: BaJIIOTHBIE U VMHBe-
CTUIIMIOHHEIE.

Ornpeniertenne

Baatommnulil puck csizaH C CyIleCTBeHHBIMM IIOTePsiMM, 00yCIIOBJIEHHBIMM M3MeHeHsI-
MU Kypca MHOCTPaHHOV BaJIFOTBL. DTOT BUJ, PUCKa O0COOeHHO BaXeH U TpeOyeT OIleHKM IIpu
IIpOBeJIeHNY SKCIIOPTHO-VIMIIOPTHBIX OIlepaliyii 1 orlepallvi C BaJIIOTHBIMY IIeHHOCTAM.
BaIroTHBIVI PUCK BKJTIOUaeT B ce0st HeCKOJIBKO OCHOBHBIX IHO/IBU/IOB!
® TPaHCIAIMOHHBIN BaJIIOTHBIVI PMUCK, BOSHMKAIOIINV IIPY KOHCOIMOAIIUN CYeTOB MHO-
CTPaHHBIX JOUYEPHMX KOMIaHMV ¢ (PVMHAHCOBBIMY CYeTaMM T'OJIOBHBIX KOMIIaHMY MHOTOHAIIVIO-
HaJIbHBIX KOpHopaumi. [laHHBIV pUCK MMeeT OyXTaJITepcKyro IpUposy 1 oOyciioBieH HeoOxo-
IVIMOCTBIO y4eTa aKTMBOB W I1acCMBOB (PMPMBI B pa3HOV MHOCTpaHHOWM BayoTe. OH IIpericTaB-
nsieT cobom Oyxrayrepckuit 3pdeKT, HO Majlo WIM COBCeM He OTpakaeT BaJIlOTHOIO pucKa
craenku. IToaToMy ¢ SKOHOMMYECKOV TOUKM 3peHNs, Oojlee IIPUCTaIbHOTO BHUMAaHMS 3aciTyK1-
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BaeT OLEePAVIOHHBIV BJIFOTHBIV PUCK, IIOCKOJIbKY OH OTpaXkaeT BIIMSIHVIE M3MEHEHVIV BaJIOT-
HOro Kypca Ha OyAymmil IIOTOK IUIaTeXxeV, T.e. Ha OymyIyro MPVOBUIPHOCTD 1€ TETPHOCTI
dpupmeL

® OIepalMOHHBINM BAJIIOTHBLIV PVCK — BO3HMKAaET B XO/Ie TaKOVI [IeJIOBOW OIleparivu, Crie-
nmdnKa KOTopomn 06ycnaBm/IBaeT CoBeplIeHMe IUIaTeXa WIN IOJIyYeHUsI CPeICTB B MHOCTpaH-
HOW BaJIIOTe He B MOMEHT 3aK/IIOYeHNs COeJIKM, a CIYCTs KaKOoe-TO BpeMs. DTOT PUCK MOXeT
IPMBECTVI K COKpPAILEHUIO pPeaiIbHOVI CYMMBbI BBIPYYKW I10 CPaBHEHWIO C II€pBOHaYaIbHBIMU
pacueramu;

® JIKOHOMMYECKHUV BAJIIOTHBIVI PUCK - BEPOSTHOCTh COKpAIIEeHVIS BBIPYYKWM WJIVI BO3-
MO>XHOCTB IOJTy4eHVsl HIPUOBUIN B CBA3Y C M3MeHeHVeM BaJIFOTHBIX KYpPCOB. DTOT BUJI, BaJIIOTHO-
ro pucKa i pUPMbl COCTOUT B TOM, YTO CTOMMOCTD €e aKTMBOB M IIaCCYBOB MOXXeT MeHSThCS
KaK B OOJIBIIYIO, TaK ¥ B MEHBIIYIO CTOPOHY M3-3a OYOyIIMX M3MEeHEeHWV BaJIFOTHOTO Kypca.
DKOHOMMYECKNII BaJIIOTHBIVI PUCK MMeeT IO0JITOBpeMeHHBIV XapaKTep W CBg3aH C TeM, 4YTO
drpMa IPOM3BOAUT PacxXOdbl B OAHOV BaJIIOTe, a IIOJIy4aeT B JPYTOM, B pe3ysIbTaTe JII00bIe 13-
MeHeHWsI BaJIIOTHBIX KYPCOB MOI'YT OTpasuUTbcs Ha (PMHAHCOBOM ITos1okeHMM dpripmMbl. CyriecT-
BYeT [1Ba II0OBVIa SKOHOMIYECKOTO BaJIFOTHOI'O PVICKa:

- NpAMOU SKOHOMUYECKUT pUck — YMEeHBIIIeHVe IPVOBUIN 10 OYIyIINM OIleparliysm;

~  KOCBeHHblll IKOHOMUMECKUTI PUCK — TIOTeps OlIpe[leJIeHHOV YacTy 1IeHOBOV KOHKYPeHIIV B
CpaBHEHUM C MHOCTPaHHBIMY IIPOV3BOAUTEIAMM (0COOEHHO oraceH st pupM, IIpeacTaB-
JISTIOIIIVIX CTPAHBI CO c71a00M HAIIMOHAILHOM BanIOTor?[).

Unbecmuyuonnvie pucku. I'pyniia MHBECTUIIMOHHBIX PUCKOB BKJIIOYaeT B cedsl cileyro-
IIVie PUCKIL.

VIHGIAMMOHHBIN PUCK — PUCK TOTO, YTO IIOJTyYeHHbIe JOXOIBL B Pe3ysIbTaTe BBICOKOV
VHOIIAIMY o0eclieHMBalOTCA ObICTpee, YeM pacTyT (C TOUKM 3peHMs IOKyIHaTeJIbHOV CII0COo0-
HocTy). OOuH 13 MeTOI0B MVUHMMM3AIIMY MHQIISAIIMOHHOTO pUCcKa — BKJIIOUeHVe B COCTaB IIpef-
CTOSIIIEr0 HOMVHAJIBHOTO JOXOMIa IT0 (PVHAHCOBBIM OIlepalliisM BaIIOT, [IepeCUUTAHHBIX B Ha-
IIVOHAJIBHYIO BJIIOTY IO AEeVICTBYIOIIEMY BaJIFOTHOMY KypCy Ha MOMEHT IIPOBeIeHVIsI pacueToB
110 (prHAHCOBOVI OIlepaluL.

CrcTeMHBIVI PUCK — PUCK YXyIIeHVs KOHBIOHKTYPHBI (TIafleHns) KaKoro-Jimbo peIHKa B
iestoM. OH He CBg3aH C KOHKpPETHBIM 00BEKTOM VHBECTUIINIL IIpencTaBiIsieT cobo1 ol
PUCK Ha BCe BJIIOXKEHMS Ha JaHHOM pBIHKe (OHIOBOM, BaJIIOTHOM, HEABVDKVIMOCTW W T.H.).
JJaHHBIVI PVICK 3aKJIFOYAETCS B TOM, UYTO MHBECTOP He CMOXeT BepPHYTh BJIOKEHNs, He ITOHecsd
CyIIIeCTBeHHBIX IIOTePb. AHaJIN3 CICTEMHOTO PUCKa CBOAMTCS K OLleHKe TOro, CTOUT JIV BOoOIIle
VIMeTb J1eJI0 C JIaHHBIM BUIOM aKTMBOB, HallpyMep, aKLIVSAMY, Y He JIydllle JI BJIOKUTb CPeJICT-
Ba B VIHBIe BUIBI VIMYIIIECTBa, HAIIpVIMep, B HEIBVDKIIMOCTb.

CeJIeKTMBHBIVI PUCK — 3TO PUCK IIOTepb WJIN YITyIIeHHOV BBITOIBI 113-3a HeIlpaBMIbHO-
ro BeIOOpa OObeKTa MHBECTUPOBaHMS Ha OIIpelleJIeHHOM pPBIHKe, HallpuMep, HellpaBWIHHOIO
BbIOOpA IIeHHOV OyMaru 13 MMeoIIXcsl Ha (POHIOBOM pBIHKe IIpU (POpMUPOBaHMM TTOPTderIst
IIeHHBIX OyMar.

Prick TMKBUMAHOCTM — PVICK, CBSI3aHHBIV C BO3MOXXHOCTBIO TIOTePb IIPU peasmi3aliii 00b-
eKTa MHBEeCTMPOBaHM 13-3a M3MeHeHMs OLIeHKM ero KauecTBa, HalpyuMmep, KaKoro-amnodo ToBa-
Pa, HEIBVDKMMOCTY (3eMJIsl, CTpOeHMe), IIeHHOV OyMaru u T.1I.

KpennTHBI (I€710BOVI) pUCK — PUCK TOTO, YTO 3aeMIIVK (JOJDKHMK) OKaXkeTCsl He B CO-
CTOSTHVVI BBIIIOJIHUTH CBOV 00si3aTeIIbCTBA. B KauecTBe IpmmMepa 3TOro Bua prICKa MOXHO IIPU-
BECTV OTCPOUKY ITOTAIIeHS KpeauTa VIV 3aMOpakVBaHVIe BBIIUIAT 10 OOJIMTaIIVISIM.

PernoHasIbHBIVI PUCK CBSI3aH C SKOHOMIYECKVIM ITOJIOKEHVIEM OIIpeIeJIeHHBIX Pervo-
HOB. OH 0CODEHHO CBOVICTBEHEH MOHOIIPOIYKTOBBIM pervioHaM, HaIllpVMep, palioHaM yIJIe-
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win HedpTemoObrum, Kode- MM XJIONKOIIPOM3BOIAIINM peroHaM, KOTOpble MOIYT VCIIBITBI-
BaTh Cepbe3HbIe 5JKOHOMIUECKVIe TPYIHOCTY B pe3ysIbTaTe M3MeHeHVsI KOHBIOHKTYPHI (ITaeHs
1IeH) Ha OCHOBHOVI IIPOAYKT JaHHOTO pervoHa Wi 00ocTpeHs: KOHKy peHIvm. PernoHasibHbIe
PUICKM MOTYT BO3HMKATh B CBSI3M C HOJIUTUYECKMM VI S5KOHOMIYECKVIM CellapaTU3MOM OT/IesIb-
HBIX PETVIOHOB, a TAaKXe B CBSI3V C OOIINMM JAeIIpecCHMBHBIM COCTOSTHVIEM SKOHOMVIKY psfia Pervo-
HOB (CIIaj], IIPOM3BOICTBA, BEICOKMV yPOBEHb 0e3paboTuIIb).

OTpac1eBoV pUCK CBS3aH CO CIENVMUKON OTAETBHBIX OTpaciier SKOHOMMKY, KOTopast
oIIpefesieTcsl AByMsI OCHOBHBIMY (PaKTOpaMI: IOIBEPKEHHOCTBIO IVIKIINYECKIM KOJIeOaHMsIM
Y CTaMert XM3HEHHOTO IMKIa oTpacin. ITo 3TuM mpusHaKaM Bce OTpaciii MOXKHO pas[IeInTh
Ha ITOJIBEP>KeHHBIE VIV MeHee ITOJIBeP)KeHHbIe IVKIIMYeCKNM KojleOaHMsM, a Takke Ha COKpa-
Imaroryecs (ymMupamolye), cradvibHble (3pesible) 1 OpicTpopacTyiye (Mostoable). Pasymeercs,
PVICK MpeAIIpUHMIMATETLCKON JIeSTeIIbHOCTY VI IHBECTUIIVIVL B 3peJIble VUM MOJIOfIble VI MeHee
HIO/IBepKeHHbIe IMKITMUeCKM KOJIeOaHVsIM OTpaciIi MEHBIIIe.

Pyick mpeanpmsITysi CBsI3aH C KOHKPETHBIM IIPeAIPUSTIIEM KaK 00BeKTOM VMHBECTVLIVVA
OH BO MHOTOM S$BJISIETCSI IIPOM3BOAHBIM OT PErVIOHAJIBHOTO VI OTPACiIeBOTO PUCKOB. Bmecre ¢
TeM OH 3aBVCUT OT TWUIIA IIOBEIEHVS VI CTPATerny KOHKpeTHOro npennpusaTusa. OnuH ypoBeHb
PUCKa CBSI3aH C KOHCEPBATMBHBIM THUIIOM IIOBEIEHVS IPeNIIPUSATIS, 3aHVMMAIOIIEro CTaOmIb-
HYIO JIOJII0 PBIHKA, VIMEIOIIEro ITOCTOSIHHBIX IOTpeduTesient (KJIMEHTYpPY), BBICOKOE KadecTBO
POy KLIN, YCIYT M PP KUBAIOIIErocsl CTpaTeruyi OrpaHNYeHHOro pocta. [Ipyras creneHb
PUCKa CBsS3aHa C arpecCUBHBIM, HOBBIM, BO3MOXXHO, TOJIBKO YTO CO3[aHHBIM IIPEIIIPUSTIEM.
Kpowme Toro, prck mpeanpus st BKIIOYaeT B ceOsI M PYICK MOIIIEHHMYECTBA: CO3IaHVe JIOXKHBIX
KOMITAaHWMI C I1eJTbI0 MOIIEHHYECKOTO IIPVBJIeYEeHNsI CPEICTB MHBECTOPOB WIIM aKIIOHEPHBIX
0OIIIeCTB IS CIIEKYJISTVBHOV UI'PBI Ha KOTVPOBKE IIeHHBIX OyMar.

VIHHOBaIIMOHHBIVI PUCK — 3TO PWUCK IIOTE€Ph, CBSI3aHHBIX C TEM, YTO HOBOBBeIeHe (Ha-
IIpVIMep, HOBBIVI TOBAap WIN yCiIyTra, HOBasl TEXHOJIOTN), Ha pa3pabOTKy KOTOPOTO MOTYT OBITH
3aTpadeHbl 3HaUNTeIIbHBIE CPeICTBa, He OyIeT peam30BaHO VTN He OKYIIATCS.

2.3. NMpon3sBoACTBEHHbIE PUCKU

IIpousBodcmBennviit puck - 3T0 BEPOATHOCTb YOBITKOB VIV JTOTIOJTHUTEIBHBIX W3-
4 JepKeK, CBSI3aHHBIX CO COOSMM VTV OCTAaHOBKOVI ITPOM3BOICTBEHHBIX ITPOIIECCOB,
HapyIIeHeM TeXHOJIOTWN BBIIIOJHEHNS OIlepariuii, HWU3KMM KadeCTBOM CHIPbS
I paboTEI MepcoHaa u T.1I.
Omnpertestenne
K ocHOBHBIM IpMYMHaM IPOM3BOACTBEHHOIO PVICKa OTHOCHT:

* CHIDKEHVe HaMeueHHBIX 00beMOB IIPOM3BOJICTBA ¥ Pealn3aliuy IIPOAYKIIVIV BCJIe[ICTBYIe
CHVDKEHVSI ITPOVI3BOJIUTEIIBHOCTY TPy Ia, IIPOCTos 000py/IoBaHMs, ITOTeph paboyero BpeMeH,
OTCYTCTBVSI HEOOXOIVIMOTO KOJTIYeCTBa VICXOHBIX MaTepyasIioB, IIOBBITIEHHOTo IIpolleHTa Opa-
Ka IIPOM3BOIVIMOVE TIPOTY KTV,

® CHVDKeHMe IIeH, 110 KOTOPBIM IUIaHMPOBAJIOCh Pealn30BaTh IPOIYyKIVIO (YCIIYTY), B CBS-
311 C ee HEJIOCTAaTOUYHBIM KadeCcTBOM, HeOJIaronpusaTHEIM V3MeHeHVeM PBIHOYHOV KOHBIOHKTY-
PBI, TTa/IeHVeM CITPOCa;

e yBeJIMUeHMe pacxofa MaTepuasIbHBEIX 3aTpaT WM3-3a Ilepepacxofia MaTepuajioB, CBIPb,
TOIUIVBA, SHEPTMN, a TaKXe 3a CUeT YBeJIMUeHMsI TPAHCIIOPTHBIX PacXO0B, TOPTOBBIX M3/ep-
KeK, HaKJIaJ[HBIX VI APYTVIX JOIIOJTHUTEIIBHBIX PacXOJIOB;

e pocT ¢doH/Ia OIUIATHI TPY/A 3a CUeT IPeBbITIeHVIs HaMe9eHHOV YMCIIeHHOCTY JINOO BBIUIAT
Gor1ee BRICOKOTO, YeM 3aIIaHMPOBaHO, YPOBH: 3apabOTHOV IUIATHI OT/IEITEHBIM COTPYTHMKAM;
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¢ yBeJIlM4YeHVe HaJIOTOBbIX iaTexem v Apyrmux OTUYMCIIEHUT HIpenIpvATISL,
® HM3Kasd JVCOUIUIMHA IIOCTaBOK, HepeGOVI C TOIUIVMIBOM 1 9J'I€KTp03HepFVIeT7I.

ITpoun3sBoacTBeHHBIE PVICKM AeJIAT Ha CJlelyIoIye BUIbL:
®  HEVCIIOJIHeHMS XO34VICTBeHHBIX JOTOBOPOB;
®  V3MeHeHWsI KOHBbIOHKTYPbI PbIHKa;
®  yculeHUs KOHKYpeHIIUY;
® BO3HMKHOBEHW: HellpelBUIeHHbIX 3aTpaT 1 CHVDKeHN JJOXOJI0B;
® IIOTepM MMYyIIecTBa NPeAIIpUsTS;
® HeBOCTPeOOBaHHOCTY ITPOM3BEIeHHOV ITPOAYKIIN;
e (dopc-MakOpHBIe PUCKMN.

2.3.1. PUCKM HEMCNOJIHEHUSA XO3UCTBEHHbIX JOFOBOPOB

[TprarHOV HEMCHOJIHEeHMS XO35VICTBEHHBIX JOITOBOPOB YaCTO SBJISeTCd HeIllaTeXXecIlo-
COOHOCTH TTapTHepoB. IIpM 3TOM HeIUIaTEXeCcrIocOOHOCTh OJHOTO IapTHepa OTPUIIATEIIHHO
BJIVeT Ha BCex MpeAlpuHMMaTeeli, 3a0eViICTBOBaHHbBIX B JaHHOWM Lenu. [TpownsBoacTBeHHbIN
PVICK BO3HMKAET B CBSI3M C OTKA30M IIapTHepa OT 3aK/II0UeHNs J0roBopa Iociie 3aK/II0YeHs J0-
TOBOPOB C HeIUIaTeXXeCIIOCOOHBIMI ITapTHEPaMI, YaCTMYHBIM HEBBITIOJTHEHVE ITapPTHEPOM IOT0-
BOPHBIX 00513aTeJIBCTB U B APYIMX CIIydasix.

I'To x03s1IcTBEHHBIM TOrOBOpaM (KOHTpaKTaM), BOSHVMKAIOT CJIeAYIOIIVe Bl PUCKOB.

Puck oTkasa mapTHepa OT 3aK/IIOUEeHMsI IOTOBOpa II0cjIe IIPOBeJeHMsI IIeperoBopoB
MOXXeT BO3HMKHYTh B Cjlydae HeOOXOAVMMOCTV VM3MeHeHMs IIpeBapUTeIbHbIX YCIOBUV KOH-
TpaKTa, a TakKXe IIpy HemoOpocoBecTHOCTN ITapTHepa. OH MMeeT MeCTO TaKXKe V3-3a BEPOSITHO-
CTU «IIepeKIIOUeHNs» TapTHepa (IIOCTaBIIMKa VIV ITOKYyIIaTesIs) Ha KOHKYpUpYyoye (PUpMBIL.

Puck 3axiarodeHus IpedNpUHMMATEIBCKOV (pMPMOVI JOTOBOPOB Ha yCJIOBUSX, OT-
JIMYaroMIMXCcs OT Hanboslee IpreMJIeMBIX, JIM00 00BIMHBIX 11 (pMPMBI U OTpacn. [JaHHbI
PVICK BO3HMKAaeT B cjIy4ae, KOIja IMpeaipusaTyie He VIMeeT IIOCTOSHHBIX U ITPOBepeHHBIX ITapT-
HepOB, 4TO He TI03BOJIIeT eMy 3aK/IIodaTh OosIee CJIOKHBIe KOHTPAKThI Ha BBITOHBIX YCIIOBUSX.

Puck BxOXKOeHNUs B JOTOBOPHBbIE OTHOIIEHMsI ¢ HeleeCIIoCOOHBIMM WMJIM HeIlJIaTe)Ke-
CII0OCOOHBIMM NapTHepamwu. [laHHBII PUCK IIOApasyMeBaeT HPUHATHE ITPOU3BOICTBEHHOV
dupMoOT 3aKa30B Ha M3rOTOBJIeHVe IIPOAYKIIMY, OKa3aHMe yCIIyT HelUlaTeXeCIIOCOOHBIM ITOKY-
nartessiM. B 3ToM cjlydae BO3HMKaeT PUCK TOrO, YTO IOHECeHHbIe MOTepy IPOM3BOAUTEIIEM
OKYIISITCS HeCBOEBPEMEHHO, TaK KaK eMy HeoOXOIVMO B JaHHOVI CUTYyaluy MCKaTh ajlbTepHa-
TUBHBIX IITAPTHEPOB, IIepecMaTpuBaTh CPOKM peain3aliui IIPOU3BOICTBeHHON ITPOAYKIVIV, V-
TV Ha JOTIOJIHUTeJIbHBIE M3IePKKM, YTO CKaKeTcs Ha 0ObeMe I10JTy YeHHOV POy KLV

Puck 3agep KKy BBIIIOJIHEHMs IapTHepaMM TeKyIIMX JOTOBOPHBIX 0053aTesILCTB 3a-
KJTFOYaeTCsl B BO3MOKHOCTM IOSIBJIEHMSI IIOTephb IIPOM3BOAUTENIH, CBA3aHHBIX C HapyllleHneM
rpadVKOB ITOCTABOK, BBIIIOJIHEHVS Pa0dOT ITapTHEPaMIL.

Pruck HaHeceHM: yiiep0a TpeThMM JIMIIAM BKJIIOYAET B ce0sl pUCK 3arps3HEHMS OKpPY-
JKaIOIT[eVt Cpebl M PVCK IIPUYMHEHMS] MOPaJIbHOTO VI MaTepVaIbHOTO yIlepOa rpakiaHaM.

Puck 3akaro4YeHns1 KOHTPAaKTOB Ha 00beMbl TeKyIlero cHabG>KeHms1 IpOM3BO/CT-
Ba, He oDecredyeHHBIX COBITOM IOTOBOV HNPOSYKIIMM, B3aIMOCBSA3aH C PUCKOM HeBOCTpe-
O00BaHHOV IIPOAYKIIUN M 3aKJII0OYAETCs B TOM, YTO IIPOM3BOACTBeHHasl prpMa BBIHYKIeHa
OpUIa 3aKas3aTh ChIpbe, MaTepuasIbl, KOMIUIEKTYIOIIME M3eIns 1 1oy dadpukaTel B 60IIb-
IIIVIX KOJIMUeCcTBax, YeM TpeOyeTcs AjIs M3TOTOBJIeHNS FOTOBOV IIPOOYKIINM, B 0ObeMe, KO-
TOPBIV yIacTCsd pean3oBaTh.
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2.3.2. PUCKM U3MEHEHUSA PbIHOYHON KOHBIOHKTYPbI U YCU/IEHUA KOHKYPEHLUKN

OnHOVI 113 OCHOBHBIX IIPUYMH M3MeHeHVsI KOHBIOHKTYPBI PBIHKA, YCWIEHVSI KOHKYPeH-
IV MOXKeT OBbITh HecoBepllleHHasi MapKeTMHIOBasl IOJINTVKa. HerrpaBuyIibHbI BEIOOP PBIHKOB
cObITa, HeTOUHasA MH@OPMAIA 0 KOHKYypeHTaX, yTedKa CeKpeTHOV MHMopManym, Hemodbpoco-
BECTHOCTb KOHKYPEHTOB, VCIIOJIb3YIOIIVIX HeN03BOJIEHHBIE METOMBI, — BCE 3TO MOXeT OTpUIIa-
TeJIbHO OTPa3UThCs Ha pe3yJIbTaTaX AesiTeJIbHOCTY ITpeIIIpyHMAaTeIs.

B coBpeMeHHBIX KPV3VICHBIX YCIIOBVSIX YBeJIUeHVIe 11eH Ha Te VIV MHbBIe PeCyPChl M YCITyTH
HIPUBOAVT K BO3HMKHOBEHNIO HEIIPeNIBUIEHHBIX pacxomoB. [IpenyIipennTs 3TOT BUIL pricKa MOXKHO
ITyTeM TIIATeIbHOTO aHa/IM3a 1 IIPOrHO3MPOBaHsl KOHBIOHKTYPbI Ha PBIHKE PecypcoB.

Prckn ycmsreHus KOHKy peHnym. [IprarHaMy BOSHUMKHOBEHVS TAKMX PYICKOB SIBJISTFOTCS:

e yTeyKka KOHUIAEHIMaJIbHON MHPOPMaLMN II0 BUHEe COTPYIHMUKOB (PUpPMEI 1100 B pe-
3yJIbTaTe MPOMBIIIIEHHOTO IIIMOHaXa, IPeAIIPUHATOr0 KOHKY peHTaMu;

® HeCOBEpPIIeHCTBO MapKeTMHIOBOVI IIOJIUTHUKY, T.e. HeIIPaBVUIbHBIV BEIOOP PBIHKOB COBITA
I HerloJIHasg MHQOpMalys 0 KOHKYPEHTOB VIV HaJIndye HeBepHOV MHGOpPManmy O KOHKY-
peHTax;

* 3aMe/JIeHHOe BHeJIpeHVie HOBOBBEIEHMI 10 CPaBHEHMIO C KOHKypPeHTaMU M3-3a OTCYT-
CTBVISI HEOOXOIIVIMBIX CPEJICTB [IJIsI IIPOBEIeHVISI HayYHO-MICCIIeIOBATeIbCKIIX paboT, BHEIPEeH VS
HOBBIX TeXHOJIOT VL,

® HegoOPOCOBECTHOCTH KOHKYPEHTOB;

e TIOsBJIEHVE Ha PBIHKE IIPOM3BOAMTENIEV U3 APYIVX OTpacileV, IIpeylaraloliyX ToBaphl-
CyOCTUTYTBI;

e IIOsIBJIEHVIE MECTHBIX HOBBIX (PVIPM-KOHKYPEHTOB Ha JIOKJILHOM PBIHKE;

e 0osiee BBICOKAsi 5KOHOMIUYHOCTD B CWJTy YMeHBIIIEeHNs SHeproroTpedsieH s, yBeInie s
CpoKa CITy>KOBI M3Ieis, a TakxKe 3a CYeT PacIIpeHysi KOMIUIEKCa ITPeIOCTaB/IIeMBbIX YCIIYT.

YT0OBI 0001ITM KOHKYPEHTOB, IPeNNpuUsTHsAM MOXHO IOpeKOMeHIOBaTh HeKOTOphIe

IpVIEMBL:

e IIpU HaJIMYMUM PaBHOIO I10JIOKEeHVS C KOHKypeHTaMy 00VBaiiTech BHeIpeHM Jaxe He-
3HAUNUTEIbHBIX HOBIIIECTB — 3TO YK€ MOXKeT OBITh HauaJIOM JI0JITOCPOYHOTO yCIlexa;

® TIIATeJILHO OXPaHSVTe CBOIO KOMMEPYeCKYIo TaliHy, OCOO€HHO B YacTV BelleHWs [ell U
TIOJIOKEHVIS Ha PHIHKE;

® yMeWTe OIIpeNesInTh, a 3aTeM ObICTpO M 3PeKTMBHO MCII0Ib30BaTh B KOHKYPEHTHOV
G6opbbe cBOM IIpenMYyIIIecTBa;

e IIOMHUTE, YTO B yCJIOBVAIX KOHKYPEHIIMM POCT 00BeMa IpOoaK — CAMBIVI BaXKHBIVI ITOKa3aTeIb;

e yMelTe COKpalllaTh CPOKM OTTPY3KM MPOAYKIIUU M YBEINUMBATE CKOPOCTE IIPeIOCTaB-
JIEHVS YCIIYT;,

e KOHIEHTPUPYWTE CBOV YCUJIM Ha CO3OAaHMIM HOBBIX CETMEHTOB PHIHKA,

® KaK MOXHO Oosibllle pasHOOOpasbTe acCOPTMMEHT BBIITYCKaeMOVI IIPOIYKIIVN U IIpeoc-
TaBJIIeMBIX BUIOB YCIIYT;

® IIOCTOSHHO yBeJIM4YMBarTe IIeHHOCTD, IIOTPeOnTeIIbCKIIe CBOTICTBA CBOEI ITPOMYKIIN;

® IIOCTOSHHO COBepIIIeHCTBYVITe yIIpaBiieHre (prpMOoTi.
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2.3.3. PUCKM BO3HUKHOBEHUA HenpeaBUAEHHbIX PacxXoAoB U CHUKEHUA AOXO0A0B

Puck BO3HMKHOBeHWMsA HeIIpedBMIeHHBIX PacxoJoB, B IIePBYIO odepellb, HaCTyIaeT B
cJlydae yBeJIMUeHVsl pbIHOYHBIX I1eH Ha pecypchl (yoIyriu), mpuobpeTaeMble B IIpoliecce powus-
BOJICTBEHHOW JIeATeJIbHOCT, BBIIIIe 3aIUIaHMPOBaHHOIO yPOBHS.

JJaHHBIVI BUJI, PUICKa BO3HMKAeT U3-3a:

e ommbOK B aHaJIM3€ VI IPOrHO3VPOBaHMY KOHBIOHKTYPBI Ha PEIHKaX PeCcypcos;

® U3MeHeHMs IOJIMTUKM 11eHOOOpa3oBaHMs y IOCTABIIVKOB PecypcoB, ¢ KOTOPBIMU Y
IIPOV3BOAUTEIS 3aK/IIOUEHBl JOJITOCPOYHbBIE [JOTOBOPBI, IIpedycMaTpUBaloIIyie BO3MOXHOCTH
IIJIsA TIepecMOoTpa LeH;

e yMeHblIIIeHNs KOJIMYeCTBa IOCTABIIVKOB, 13 KOTOPOTO NPOM3BOACTBeHHas pupmMa Mo-
KeT BBIOVIpaTh Hanboslee BHITOIHBIX.

Prick HeoOXoaMMOCTH BBIILIAT IITPpadHBIX CAaHKIMI M apOUTPa’kKHBIX CyJe0HBIX M3~
Iep>KeK HacTyIlaeT B CJIydae:
® 3arpsA3HeHMs OKpY’Karollev Cpembl;
e IpUUMHEHNd yiiepOa XMU3HU U 300POBbIO PaOOTHVKOB IIPEIIIPUSTIS;
e yIUIATHI IITpad OB 3a HapyIlleHle CTaHIaPTOB BBIITYCKaeMOVI POy KIIN;
® HEBO3MOXXHOCTM yperyJIMpoBaHVs HEKOTOPBIX ITpeTeH3ul (prpMbl K KOHTpareHTaM B
IIByCTOPOHHEM IIOpsi/IKe.

Puck morepu npuObLIM BCIeACTBME BbIHY)KIEHHBIX IepepbIBOB B IIPOM3BOJICTEE.

KocBeHHBIMI yOBITKaMV TPV TAaHHOM BUJIe PUCKA CUUTAIOTCS:

e ymylleHHas IpUObUIb OT IIPOCTOSI;

e 3aTpaThl, CBA3aHHBIE C JIMKBUMIALMEV IIOCIIefICTBUS COOBITHMS, BbI3BaBIIETrO IIepephiB B
IIPOVI3BOJICTBeE.

e IIOTepw OpUOBUIM B pe3ysIbTaTe 3aMeHbI yCTapeBIIero o0opyIoBaHMs, BHeAPeHMs HO-
BOVI TEXHVIKV V1 TeXHOJIOT VI,

e IIpoBesleHIe 3a0aCTOBOK BCIIEICTBIIE JIEVICTBYSI OOIIIeCTBEHHO-TIOIMTUYeCKX (PaKTOPOB.

2.3.4. Npouve Nnpon3BOACTBEHHbIE PUCKU

Puckm moTrepu mmyIiecTBa NpeaIlpyMHNMATEILCKOV OpraHM3alui.
Ha puck norepm MMyIIiecTsa MpearpusTs BIVSIOT pa3IMdHOrO pofa CTUXUIIHbIe Oerl-
CTBUS (3eMJIeTpsICeHIs], HaBO[HeHWs, IIoXKaphl U T.I1.), aBapUMHbIe CUTYyalllM, a Takke XUIeHs
Ha ITpOM3BO/ICTBE.
I'pymiry 3TMx prcCKOB MOXKHO IO pasie/InTh Ha CJleqyIoIyie IIOABU/IbL:
®  PUCK, CBSI3aHHBIVI C IIOTEPEVI UMYILIECTBA B pe3ysIbTaTe CTUXMHBIX OencTBuiz;
® PWCK, CBSI3aHHBIV C IIOTepeV] MMYIIeCTBa B pe3ysIbTaTe KpaXu (XVUIIeHs);
®  PVCK, CBSI3AaHHBIV C YTPpaTOV MMYILECTBA B pe3ysibTaTe aBapuHbBIX CUTyalVi Ha IIpovi3-
BOJICTBE;
®  PVCK yTpaThl WIM IIOPYM MMYIIEeCTBA BO BpeMs TPaHCIIOPTUPOBKY;
® PWCK, CBSI3aHHBIVI C OTYYXXIEHMEM VIMYILIECTBA BCJIEOCTBME HEIIPAaBOMEPHBIX HEVICTBIUIL
MEeCTHBIX OpPTaHOB BJIaCTV VIV APYTMX COOCTBEHHMKOB.
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Puck HeBOCTpeOOBAaHHOCTY HNPOXYKIIMM — 3TO BEPOSTHOCTb HOTePb IS IIPeAIpUATIA
M3TOTOBUTEJIS BCJIENICTBYIE BO3MOXKHOTO OTKa3a IoTpedbuTeris o ero mponykumn. OH xapakTepu-
3yeTcsi BeJIMUIMHOV BO3MOXKHOTO 3KOHOMWYECKOTO I MOPaIbHOTO yIepOa, ITIOHeCeHHOTo pup-
MOVI 10 IIPUYMHE IafeHus CIIpoca Ha IIpOoayKuyro. JJaHHBII PUCK CYIIecTBYeT M3-3a OTKJIOHe-
HUV OT HOPMaJIbHBIX YCJIOBUVL B JIByX OTPacyIsX: MPOV3BOASIIEN M pea3yIole IIPOIyKIINIo,
T.e. SIBJISIeTCS pa3sHOOTpPaC/IeBbIM.

Dopc-maxopHvle pucKu

J1J1s1 IPOMBIIIUIEHHOTO IPOM3BOACTBa Hanboslee TsDKeJIbIM HpOsBIeHNeM pyicKa sSBJIgeT-
csl BOSHMKHOBEHVe aBapUITHOV CUTYyallMi. DTO MOXXeT IIPOV30MTY Ha IMPOMBIIIIIEHHBIX 00BbeK-
Tax B pesyJIbTaTe COOBITUI pas3/IMYHOrO XapaKTepa:

npupoonozo - semyleTpsiceHre, HaBOJHeHVe, OII0JI3eHb, yparaH, cMepy, yJap MOJIHWUMY,
IITOPM (Ha MOpe), M3BepKeHue ByJIKaHa U T.JI.;

mexHoeeHH020 — VI3HOC 3[IaHWIL, COOPYKEeHUV, MaIIH ¥ 000pYyIOBaHMs, OMIMOKM Ipu
IPOEeKTUPOBaHMY WIV MOHTaXe, 3JI0yMBIIIJIeHHbIe JeVICTBUM, OIIMOKY IepcoHasla, IIoBpeXxJie-
Hyie 00Opy/IOBaHMs PV CTPOUTEIBHBIX 11 PEMOHTHBIX paboTax ¥ 1p.;

cMeuanHo20 — HapyllleHye IIPUPOIHOro paBHOBeCHs B pe3yJibTaTe TeXHOTeHHOW Jies-
TeJIbHOCTY 4eJIoBeKa, HallpyMep, BO3HMKHOBeHVe HedTerasoBoro poHTaHa IpW pa3BeouyHOM
OypeHnM CKBaXXVH VIV OIOJI3HS IIPU CTPOUTEJILHBIX paboTax.

CHpKeHMe MPOM3BOJICTBA IIPUBOAUT K IPSMBIM IIOTePSAM HPUOBUIN M3-3a YMEHbBIIIeHVS
BBIITyCKa MPOAyKIUNU (YCIyT), a Takke K OCHOBHBIM IIOTepPsIM I10 IIpUYMHe HeI0II0CTaBKU IIpo-
OyKIVV IOTpeOUTeIIsIM U IofIauy MMM Cy/JeOHBIX MCKOB Ha KOHTpareHTa.

v TecTbl
9

™

O

1) Kaxue pucku moeym npunecmu 00n0AHUMeAbHY10 npubvLib pupme?

a) CIeKyJIATUBHBIE;

0) umucTeIe;

B) PeTpPOCIIeKTUBHBIE;

r) ImoOsble;

1) peaym3aliys pUcKa B IPUHIIVIIE He MOXeT IIPVHECTU [I0IIOJTHUTEIIbHY IO IIPUOBITbE KOM-

2) Ilodpasdeaenue puckob na cnekyaamubHole u viucmole 0CHOBAHO HA:
a) KIaccudmKauum cyObeKTOB PIUCKa;

KlaccrdurKanym oOBEKTOB PYICKa;

XapaKTepe OIIeHKW PVCKa;

XapaKTepe TIOCIIeZICTBIIL PYICKa.

222

&y
~

ITo cgpepe Bosnuxnobenua Bvidesatom caedyrouie munvt puckosb:
POM3BOACTBEHHBIN PUCK;

KaJIPOBBIVI PUCK;

MHAOPMaLIOHHBIN PUCK;

2

=)
~—

38



JEzo8

5)

Rnaccndrkauys prnckos

pVHAHCOBBIV PUCK;
KOMMepUeCcKU pUCK.

Kommepueckuit puck - amo puck, Bo3nuxaroujuii:
Ha KOMMEepUYeCKVX IPeIIpUsATIIX;

IIPY 3aKJTI0YeHNN KOMMEePYEeCKIX CAEeJIOK;

B ITpolLiecce peajnsaliy TOBapOB VIV yCIIyT;

B IIpolLiecce IMPOM3BOACTBA TOBAPOB VIV YCIIYT.

Ommnocamca au pucku, c6azannvie ¢ mpancnopmupobxoi moBapo8, k epynne Kommep-

yeckux pucko8?

a)
6)

B)

NERUARE R

&

Jzoaed

2

2E22Ee

Ha,
HeT;
3TO 3aBUCUT OT XapaKTepa TPaHCIIOPTUPOBKN.

Ha xaxue 6udvl nodpasdesaromes punarcobuole pucku?
BaJITOTHBIE,

IIeHeXHbIe,;

VHBECTUIIVIOHHEIE;

ITPOEKTHBIE,

PVICKV pacIIpeieIeHs JIOXOTHOCTA.

Baatomnuiit puck c6asan c:

IIOKYIIKOVI U ITPOIakevt BaJIioT;

JIIO0BIMM TIOTEPSAMM, 00y CIIOBJIEHHBIMI M3MeHeHeM Kypca MHOCTPaHHOVI BaJIIOThI;
00MeHOM OTHOVI MIHOCTPaHHOV BaJIIOTHI Ha APYTYIO;

ommOKaMy IIpM pacdeTe KPOCC-KypCcoB.

Ungaayuonnsiit puck - smo:

PVICK yBeJIM4YeHMs TeMIT0B MHIIALI;

PVICK OTIepeXXeHMs POCTa TOXOIOB TEMIIOM MX 00ecIleHMBaHMs,;

PVCK MHQIIAIIMOHHBIX OXUIaHWIL;

PVCK BO3HMKHOBEHVS Pa3sHUITEI B TeMITaX MHIIAINM Ha Pa3sHbIX PhIHKaX CObITa.

Cucmemmotil puck - 3mo:

PVICK yXy[IlIeHVs KOHbIOHKTY PbI KaKOTO-7IM00 pbIHKa;

PUCK paspylIeHMs CUCTeMBI YIIpaBJIeHVs OpraHu3aliers;
o0111as crcTeMa pUCKOB, KOTOPBIM IIOABEPIHYyTa OpraHM3alys;
CrICTeMa OLIeHKM U YIIpaBJIeHVs PUCKaMIL.

10) [JeaoBoit puck - amo:

a)
6)
5)
)

PUCK HeoIlIaThl 3a/I0JDKeHHOCTH J1e0MTOpOM;

PVICK ITpOBajla KOMMePYeCcKOro IIpOeKTa;

PUCK paspyleHs eJI0BbIX OTHOIIIeHWTT;

PUCK HeVCIOITHeHMs 0043aTesIbCTB M0 JI0T0BOPY KYIUIV-ITPOIaKIA.
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11) UnnoBayuonnsiit puck - 3mo:

a) PWCK CpbIBa CPOKOB CIauM Pe3ysIbTaTOB HayYHO-TEXHIUECKIIX VICCIIeIOBaHITI;

0) pWCK TOro, YTO HOBBIVI TOBap He Oy[eT IPUHAT PbIHKOM;

B) PWCK TOTO, YTO MHHOBAIIMOHHBIV IPOEKT He OyIeT peaJn3oBaH WIM OKYILIEH;

T) PWCK, CBA3aHHBIV C yTEUKOV MHPOPMaIIuy 00 MCIOIb3yeMbIX (PYPMOVI MHHOBALIVISIX.

12) Ymo ux nepeuucsennoz2o He omuocumes K 6udam npousBbodcmbBennovix puckob?
a) W3MeHeHVe KOHBIOHKTYPHI PbIHKA;

0) ycwieHMe KOHKYpPeHIIN;

B) opc-maxop;

r) aMopTHM3allMs IIPOV3BOIICTBEHHOTO 00OPYAOBaHIS.



AHanu3 n oueHkKa cTeneHu pucka

N3yuuB TeMy 3, CTYAEHT AOJ/XKEH 3HaTb:
® STambl Mpollecca MIeHTUdMKAIMK 1 aHaIM3a PUCKOB. [IpyHIMIIEL
MHAOPMAIMOHHOrO olecIieueHnsI CUCTeMbl yIipaBiieHus: puckoMm. O0-
II[Vie TPYIIIbl VICTOYHMKOB MHAOpMaumm Py aHaIM3e KOHKPETHBIX
puckoB. Cxemy WMHQPOPMAIIMOHHOW CUCTEMBI IIpollecca YIIpaBIeHVs
prickoM. OCHOBHBIE IIpMEMBI Bu3yam3almm puckos. OmperesieHne 11o-
POTOBBIX 3HAYeHWV KpUTepUaJbHBIX IIOKasaTeseit. KpurepmasbHble
IIOKa3aTesIn, 3aBUCSIIE OT KOHKPETHBIX YCJIOBWUV OLIEHKM PUCKa, €ro
criermKM 11 0cOOEHHOCTENT BCeTo IIporiecca yIpasiieHust puckoMm. Oc-
HOBHBIE TI0JIOKeHMsI KOHIIEIIINI PUCKOBOTO KammTaia. CxeMy Heompe-
nesteHHOCTV. OCHOBHBIE KpUTEpPUM OIpere/IeHNs ONTUMAIBHOCTU B
cdepe HeomnpenerreHHOCTV. OCHOBHBIE TEHJIEHIINIM KOHIIEIIINM PYUCKO-
Bovt crommoctn (Value at risk - VAR). OcHOBHBIE TIOJIOXXEHVST TEXHVKN
ammpokcMarny  pacapenerneauss Ri(T): mapamerpuueckoro Merona,
MOJIe/IVIPOBAHMS IO WMCTOPWYECKMM ITaHHBIM, MeTtoga Monre-Kapio,
aHaJIM3a CIIeHapuIeB.

yMeTb:

® OCyIIeCTB/ISATE OOHapy XKeHue PUCKOB IIPY IOMOIIV KadyeCTBeHHOIO
aHa/IM3a; IoJIydaTh MHAOpPMaIMIO O PUCKaX IIpY IIOMOIIM KOJIMYeCT-
BEeHHOVI OLIeHKW; MIeHTU(UIMPOoBaTh BHEIIHNe ¥ BHYTpeHHMe VCTOY-
HVIKV MHQOpMamy; oIpenesTs TpeOoBaHMs K MHPOPMAIIN; OCyIIle-
CTBJIATH BU3yaJIM3allMI0 PUCKOB IyTeM CpaBHEHWUs paclpeesieHns
yiiepOa 10 peajmsaly KaKOro-mbo IpeaynpemnTeIbHOIO Mepo-
NPUATUA VI COOTBETCTBYIOIIETO pacipefesieHns I10cjIe ero OCyIlecTBIIe-
HU; ONpedeNIaATh I'PaHWMIy MeXIy IIpueMJIeMbIM ¥ HelpueMIeMbIM
pVICKaMVi; HauXyJIIyl0 KPUTUYECKYIO0 CUTyaluio Uit pUPMBL; HOApas-
HeJISTh HeoIpele/IeHHOCT Ha 5KOHOMUYecKne (KoMMepdecKiue) ¥ IIo-
JIATUYeCKNe; OIIpeelIsaTh CTelleHb PUCKa P ITOMOIIM KOJIMYeCTBeH-
HBIX VI KaUeCTBeHHBIX MeTOJIOB OIIeHKM PUCKOB; pacCUUTHIBATL OXKjlae-
My1o Hopmy foxomHocTy ERR n IRR- BHyTpeHHIO HOpMY JOXOIHOCTY;
IIPVIMEHATh 3KCIepPTHbIe MeTO[bl IIPU OIpeseleHN BO3MOXHOCTM Ha-
CTYIUIEHVSI PUCKOBBIX CUTYyalVV; OIIpefelIaTh JOBePUTeIbHBI MHTep-
BaJI I BPeMEeHHOVI TOPV30HT, ICXO/S 3 SMIVPUYECKOI0 paclpesieIeH s
BEpPOATHOCTY ITPUOBLIEV 1 yOBITKOB, a TaKXe IUIOTHOCTY HOPMaJIbHOTO
pacrpeniesieHVsl BepOSATHOCTY HACTYIUICHVS PYCKOBBIX CJTy4Yaes.

IIpu usyuenuu memot 3 Heo6x00uMo:
Ywmrats [1] ¢.33-76.
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== VaerTndnrKammsa v KOHIeNTyaIbHbIe HaIlpaBIeHVs aHav3a prcKoB. KadecTBeHHbIT aHa-
Q-5 3. KonmuecrseHHas olleHKa. DTarbl wieHTUUKALM M aHaIi3a PUCKOB. TIpUHIAISI
MHQOPMAIIMOHHOrO OOecIieueHMsT CUCTEMBI yIIpaBileHus pvickoM. [loresHocTs mMHMOpMa-
. DPeKTUBHOCTD YITpaBiIeHMs PUCKOM. JocTyrmHocTh MHpopManyit. 1ocToBepHOCTD
Kpatxoe vHpopMartiyy. ObIIMe IPyIIIBl MICTOYHMKOB MHQPOPMAaLVV IIPY aHasI3e KOHKPeTHBIX PUC-
conepxarme  KOB. VIH(OpMaIMoHHas crcTeMa, oOCITy KvBaloIas IIpoLiecc yIIpaBieHns pyicKamu. Brsya-
ymzanys puckos. Ilpremel Busyammsary prckoB. [DIOTHOCTB pacripernesieHust B CBSI3U C
peayv3aryert IpenynpenuTebHoro Meponpusrisa. Koanermms mpuemsiemoro pucka. Ilo-
poroBele 3HaueHMs pricKa. PrickoBemt Karmrast. Cricrema HeorpenerieHHOCTel. [lormHas He-
onpepeneHHocTs. ITonHas onpegenenHocTs. YacTruHas HeonpeeieHHOCTh. Kpurepynt on-
peneneHuss ONTMMaIBHOCTM B cdepe HeorpenereHHOCTH. OmperesieHe CTENeHN prcKa.
MeTozBI OIIEHKM pHCcKa: KOJIMYECTBEHHBIV M KaueCTBEHHBIVI. BHYTpeHH:SI HOpMa JOXOIHO-
ci (IRR); oxmmaemas HopMma moxomHocTit (ERR). Koadpdmmment sapuarm (CV). Hop-
MasIbHOE pacIIpezieieHIe BepOsSTHOCTeNI U KpyBas PYCKOB. DMIIVIpIYecKas IIKasIa JOITy CTV-
Moro ypoBHs pucka. Kpusas pvickoB. MeTompl 3KCIIepTHBIX OLIEHOK IIPY OIIpeIeIeHNN CTe-
meHu pucka. Koumermms puckosom crommoctn (Value at risk - VAR). Kimoueswre
ITapaMeTpsl orpererieHst pyickoBovt crovMocTi (VAR). O0beKTHBHBIVI METO]I, yCTaHOBJIEHVIS
IIOBEPUTEIILHOTO MHTEpBajla VI BPEMEHHOIO TOPM30HTa. 1paguIIvOHHbIe TEXHVKW aIlIIpOK-
cvvanyn pactipenenenvsi Ry(T): mapaMeTrpudaecknit MeTon; MofepoBaHue II0 VICTOpide-

CKVMM JaHHBIM; MeTozt MoHTe-Kapsio; anayms clieHapueB.

NS

3.1. UgeHTUdMKaLMSA 1M KOHLeNTyasibHble HanpaBJ/ieHUsl aHa/In3a PUCKOB

Vnentudpmkanys v aHaIn3 PUCKOB SIBJISIOTCS KJIFOYEeBbIM 3JIeMeHTOM IIpollecca yIpaBs-
neHust pyickoM. OT Mx IIpaBWIbHOV OpraHM3aluy B 3HAYNUTEILHOV CTeIleHV 3aBVICUT, HaCKOJIb-
KO 3¢ deKTUBHBIMI OyAyT HaJIbHeVIINe pellleHNs 1, B KOHeYHOM UTOre, yJacTes ji pupme B
IIOCTATOYHOV Mepe 3alllUTUTECA OT YIpoXKarolnx ev puckos. ITosToMy mccienosanme ocobeH-
HOCTeVl JaHHOVI OOJIacTy PUCK-MeHeKMeHTa M VX Y4eT B IPaKTU4ecKOU HesTeIbHOCTY Me-
HeJKepa I10 PUCKaM SBJIAOTCS Ba’KHBIM 3TallOM [IJIs IIOHVMMaHMs BCeVI CUCTeMbl yIIpaBJIeHVs
PVICKOM.

3.1.1. CopeprxaHue naeHTUPUKaLMM U aHaIn3a PUCKOB

OcHOBHOV 1eJIbIO MIeHTUVKALY Y aHaJIV3a PUCKOB SBJIsgeTcss POpMUpPOBaHMe Y JINII,
IPVHUMAIOIINX pellleHs], 11eJIOCTHOV KapTUHBI PUCKOB, YIPOXKaIOIIMX OM3Hecy dUpPMBI, K13~
HU 1 37I0POBBIO ee COTPYIHMKOB, MMYIIleCTBeHHBIM MHTepecaM BilaiesiblieB (aKIMOHepoB), 00s-
3aTeJIbCTBaM, BO3HVKAIOIIVIM B IIpoliecce B3aIMOOTHOIIIEHWI C KJIVIeHTaMW U APYTMMY KOHTP-
areHTamu, IpaBaM TPeTbVIX JIVI] 1 T. II.

B marHOM ciTyuae BakeH He TOJIBKO IlepedeHb PVICKOB, HO M IIOHVMaHVe MeHeKepaMu
TOT0, KaK 3TV PUCKVM MOTYT HOBJIVATh Ha JAesATeIbHOCTb (PUPMBI ¥ HACKOJIBKO Cepbe3HBIMI MO-
I'yT OBITH IOCTIEACTBUSA. B pe3yspraTe Takoro mccaeoBaHms OyIeT IpaBWIBHO OpTaHM30BaHa
crcTeMa yIIpaB/IeHVs PUICKaMI, KOTOpasi 00ecrieunT IprieMyIeMbIil YPOBeHb 3aIIUThl (DUPMBL OT
3TUX PUCKOB.

Vinentudpmkanys v aHaIM3 PUCKOB IIpefIiosiaraeT IIpoBeeHre KaueCTBeHHOTO, a 3aTeM
VI KOJIMYeCTBEeHHOT'O M3y4eHWs PUCKOB, C KOTOPBIMU CTaJIKMBaeTcs pupmMa.

KagecTBeHHBII aHa/IM3 IIpenrioyiaraeT oOHapy>keHVe PUCKOB, MCCIIeIOBaHMe X OCO-
GeHHOCTeVI, BbISIBIIEHME ITOCJIEIICTBU pealn3allil COOTBETCTBYIOMIVX PUCKOB B popMe 3KOHO-
MIUYEeCKOro yiep0a, pacKpbITie MCTOYHMKOB MHMOPMaIy OTHOCUTEILHO KaXkIoro pucka. Ha
TaHHOVI CTafMV IIPOBOAUTCA MOApoOHas KilaccudmKallvs BbISBIEHHBIX PUCKOB. B pesysbTaTe
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3TOTO Y MeHe[Kepa II0 pVCKaM BO3HMKAaeT IIOHMMaHVe Kpyra IIpo0sieM, ¢ KOTOPBIMY IIPUAETCS
CTOJIKHYTBCS B ITpOIiecce PUCK-MeHeKMeHTa.

[TpenBapuTeIbHBIM IIATOM CTaAVV KOJIMYECTBEHHOV OLIEHKW PVICKOB SIBJISIETCS TI0JTY-
ueHMe MHPopManmm o HuX. Takas nHOpMaIIns 1oJDKHa colepKaTh CiIeAyomle JaHHbIe, He-
oOxonyMBble ISl OIIEHKW CTeIIeH IIPecKa3yeMOCTV PYCKa: YacToTa (BEpOSTHOCTB) BO3HVKHO-
BEHIS U pa3sMep YOBITKOB, T.e. pacipeerieHne yiiepOa, a TakxKe Opyrye XapaKTepUCTUKM, KO-
TOpble TPeOYIOTCd IS AaJbHENINero aHaiam3a pPUCKoB. IIpaBWiIBHOCTE BceX MOCIIEMYIOMINX
peliieHni OyaeT 3aBICeTh OT TOTO, YIACTCs JIVt COOpaTh HeoOXOIMble KaueCTBEeHHbIe [JaHHbIE B
Hy>XHOM oOBeMe. [ToaToMy ompererieHe cTelleH 10Bepus K pa3HbIM MCTOUYHVKAM MHQpOpMa-
LIV IIPeCTaBIIsIeT COOOVT BasKHBIVI aCIIeKT 3TOTO Irara.

OCHOBHOT I11ar CTaAMM KOJIMYECTBEHHOV OIIeHKM PVICKOB — 00paboTKa cOOpaHHBIX J1aH-
Hbix. OHa HOJDKHA OOCIYXXMBATh I1€JIM IIOCIIEYIOIIEro IIpoliecca IPUHSTUS PeLIeHn 110
yIIpaBJIeHUIO pucKoM. [[jisi BbIsiBIIeHMsT (PaKTOPOB PUCKa VM CTEIeHM VX BO3[IEVICTBUS MOTYT
OBITH VICIIOJIB30BAHBI Pa3JIMUHbIE METOMBI CTATVCTIUECKOV OOpabOTKM JaHHBIX, B TOM 4YCIIe
KOPPEJISIVIOHHBIV IVCIIEPCYIOHHBIVI aHAJIN3, aHAJIN3 BPEMEHHBIX PSI0B, (PaKTOPHBIN aHAIN3 U
IOpyTvie MeTOIbl MHOTOMEPHOV KIaccuduKaIimy, a Takke MaTeMaTudecKoe MOJIeIMpOBaHIe,
BKJIIOUAS VIMUTALIMOHHOE,

ITpv HeOOXOIMMOCTM CTATUCTMYECKIII aHAJIV3 MOXKET OBbITh VCIIOJIb30BaH IS ITOITBEP-
XKIIeHVIS HEKOTOPBIX BBIBOIIOB ITPEIIIECTBYIOIIEN CTaAyy, KOrfa Ka4eCTBEHHOTO aHasIv3a s
aTOro HemocraTouHo. Hanmpumep, ecyin KayecTBeHHOV MHQPOPMAIMM He XBaTaeT IS IIpoBeJie-
HMSL TIOAPOOHON KiIacCcudMKaIMyM PVCKOB, TO MOXXHO IIPOBECTV IIPOLENyPy MHOTOMEPHOV
KIaccumKaImm.

3.1.2. dtanbl nAgeHTUPUKALMKN U aHANTU3a PUCKOB

Mo>XHO TIpeyIOXXUTh MHOXECTBO KpWUTepHMeB I BblJleJIeHNs 3TarloB IIpoliecca WieH-
TdMKarmm 1 aHam3a prickos. Hambosiee pacripocTpaHeHHBIM SIBIISIETCS CTEIIEHD ITOIPOOHO-
CTU MCCIIeloBaHMs pycKa. B cooTBeTcTBIYM ¢ HeVl MOXKHO BBIJI€INUTD CJIeIyIOIyie STallbl:

e OCMBICJIEHME PWCKa, T.e. KauyeCTBEHHBII aHajIN3, COIIPOBOXIAEMBIV WCCIeoBaHeM
CTPYKTYPHBIX XapaKTepUCTUK prcKa (OITaCHOCTb — HOABEPKeHHOCTb PUCKY — YA3BUMOCTB). DTO
O4YeHb BaXKHBIV 3Tall, TaK KaK OH OIlpefiesiseT, C YeM CTOJIKHeTCs B JaJIbHeVIIIIeM MeHekep I10
pUCKaM, VI TeM caMbIM 3ajlaeT IPaHNULIbI IIPUHATHS pelleHn B IIpollecce PUCK-MeHeKMeHTa;

e aHaIM3 KOHKPETHBIX IIPVYVH BO3HMKHOBEHVS HeOIarOpATHBIX COOBITUI U VIX OTPW-
IIaTeIbHBIX TOCJIENCTBII. [JaHHBI 3Tall MpenCcTaBIIsieT co0om MogpoOHOe 1M3ydeHMe OTHeIb-
HBIX PVUCKOB (IIPUUVMHHO-CJIEICTBEHHBIE CBSI3M MeXay paKTopaMy pUCKa, BO3HMKHOBEHEM He-
OJ1arompuATHBIX COOBITMII ¥ BBI3BAHHBIM MMM TIOsiBJIeHMeM yiepOa). Takoe wmiccienoBaHme
obecrieuriBaeT OCHOBY [JI IPUHATHS PeIeHN I B paMKaX YIIpaBJIeHNs PVUCKOM;

e KOMIUIEKCHBIVI aHa/IM3 PUCKOB. YKa3aHHBIV 3Tall IIpefriojlaraeT M3y4deHue Bcell COBO-
KYIIHOCTV PVCKOB B I1€JIOM, UTO JlaeT IeJIbHYI0, KOMIUIEKCHYIO KapTUHY PWUCKOB, C KOTOPBIMM
CTaJIKMBaeTcsl prpmMa. DTO MO3BOJIAET IIPOBOAUTD €IVHYIO IOJINTUKY 110 yIIPaBJIeHWIO PYCKOM.
ITomoGHoe mcctenoBaHMe BKIIOUaeT TakKe IIpOBelleHVe TaKMx IpolleAyp, Kak ayauT Oe3orac-
HOCTY, T.€. BCeCTOpOHHee VccileloBaHme Om3Heca PVpPMBl, METOIOB IIPUHSTIS PEIeHn I U TC-
IIOJIb3yeMBIX TeXHOJIOTMVI C 11eJIbIO BBIABJICHVIS M aHaJIM3a PUCKOB, KOTOPBIM OHM ITO/IBEPKEeHBbI.

B pspe oiyuaeB He Bce IlepednCileHHBIE STallbl peaJM3yIOTCS B IIPaKTMKe PWCK-
MeHeI)KMeHTa KOHerTHBIX CbT/IpM, HO HaT/I6OHee TIOJIHBIV VI KOMILJIEKCHBIN BapT/IaHT BKJIFOYaeT
Bce Tpu 3Tamna. Kak mpasmio, 3To xapakTepHO Il KPYIIHBIX (PVIPM, 3aHMMAIOIIVIXCS CJIOKHBIM
Ov3HecoM.
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3.1.3. MpuHuMnbl MHPOPMALIMOHHOIro obecneyeHnss CUCTEMbI YripaB/IEHUS PUCKOM

VIndopmMariyis gBiIsieTcsl KJII0OUeBbIM aclleKTOM IIpY MAeHTUdMKauuy 1 aHalu3e pucka,
TaK Kak ee HaJI4ue I103B0JIsAeT B JlajIbHeIeM IIPYHUMAaTh IIpaBiIbHble pellleHNs B YCIIOBSIX
pucka u HeorpepesleHHocT. O0beM U cofep’kaHne HeoOXOAMMON MH(OPMaIM 3aBUCAT OT
KOHKPEeTHBIX YCJIOBMV, HO OHV JOJDKHBI OIIPeAeIAThCS PASOM BaKHBIX IIPVHIIIIOB.

ITonesnocTs MHGOpMarmu. ITpyHIINMII HOJIE3HOCT COCTOUT B TOM, UTO VI IIPUHATUS
pelteHnIT HeoOXOVIMO VCIIOJIB30BaTh JIVIIL Ty MHMOPMAIINIO, KOTOpasi HeICTBUTeIbHO Heoo-
xonymMa 1t aToro. IlonydeHne M30bITOUHOM (M3/IMIITHEN) MH(POPMaLUM O3HavYaeT HeIIpOu3BO-
IUTEJILHYIO pacTpaTy pecypcoB.

DddexTnBHOCTE yrpaBaeausa puckoMm. [Tpunnmn sdpdekTBHOCTM HIpecTaBigeT co-
Oo11 TpeboBaHIe, COMIACHO KOTOPOMY 3aTpaThl Ha yIIpaBjieHMe PVCKOM (BKJTIOUasi CTOMMOCTh
TI0JTy4aeMoT1 IS 3TOro MH(OopMaInm) He TOJDKHBI IIPeBbIIaTh 3PdeKT OT CHIDKEHMS prcKa 1
ero HeOJIaronpusTHBIX TOCJIEICTBIUIL. DTO, B YaCTHOCTY, O3HA4YaeT, YTO CjleflyeT yUUTHIBaTh OI-
paHMYeHs Ha 3aTpaThbl, CBsI3aHHBIe C IT0JTydYeHreM MHAOopMaIln.

HocrynHOCTe MHMpOpManim. IlpuHIIMI HoCcTymHOCTM MHQOpMaIuUy mojapasyMeBaeT
ydeT IIPOCTOTHI ee IoIydeHus. IIpy 3ToM He cileftyeT MyTaTh JTOCTYIIHOCTD C JeIleBU3HO MH-
dopManm: IIepBoe ABJIseTCs XapaKTepUCTVKOV HaJIuWs JaHHBIX U CBA3aHO C MCCIIeJoOBaHeM
VICTOYHVKOB MHQOPMAaLN, a BTOPOe OTHOCUTCS K KOJIMYeCTBY pecypcoB (B IIepBYIO odeperb
dMHaHCOBBIX), KOTOPBIe HY>KHO IIOTPaTUTh Ha I10JTy4eHle COOTBEeTCTBYIONIeN MH(POPMaIIA.

HocroBepHOCTH MHOpManmu. [IpyHIINII JOCTOBEpPHOCTM 3aK/IIOUaeTCcs B ydeTe CTelle-
HU JI0Bepys K TeM WIN VMHBIM MCTOYHMKaM MHQPOPMaLU IPY VX UCIIOJIb30BaHMM 1JI aHa/In3a
puckos. IToHsATHO, 4TO TaHHBIE, XapaKTepuU3yOIIecs: HU3KOV CTelleHbIO J0Bepus, TOJDKHBI B
MeHBbIIIeVl CTeIleHN BJIMSTh Ha IIpOoIlecC NPUHATHSA pelleHni VWIN J1ake OBITh MOJTHOCTBIO VC-
KJTIOYeHBI 13 3Toro Iporecca. [TocienHee, mpasaa, He Beerpa 1ie1ecoo0pasHo, Tak Kak B yCIIO-
BUsX JledunmTa MHAOpMaIMY HeKOTOphIe MoJIe3Hble CBe/leHNsI MOXKHO IIOJIyYUTh JlaXke U3 He
BIIOJIHE JJOCTOBEPHBIX MCTOYHMKOB.

YkazaHHbIe IIPYHINIIEI OTYACTU SBJIAIOTCA NMpOTMBOpeunBbiMM. HamprmMep, npuHImn
IIOCTYIHOCTY MHQOPMAaI MOXeT He COIJIacoBaThCs C IMPVHIIVIIOM I10JIe3HOCTW WJIM JIOCTO-
BEpPHOCTM, TaK KaK MMeIoIascs B HaJumuuy MH@opManms He o0si3aHa cofepKaTh CBelleHVsd,
HeoOXoMBble [T IPUHATYS PellleHns 10 yIIpaBIeHno pruckoM. TakuM o0pa3oM, MCTOUHUKNI
vHpOpMaLMM ¥ HOCTYIHAOIIe 13 HUX CBelleHNs JOJDKHBI ObITh IpelBapuTe/IbHO IIpoaHasIu-
3MpOBaHBI Ha COOTBETCTBVE YKa3aHHBIM IIPMHIIMIIAM, IIpUYeM TaKOV aHaju3 JO/DKeH OBITh
KOMIUIEKCHBIM. Lletbro aHam3a siBjisieTcs TOCTVDKeHVe TaKoV CUTyalum co coopom 1 00paboT-
KOV JTaHHBIX, /I KOTOPOVI XapaKTepeH OIpee/IeHHbII KOMIIPOMMCC MeX/1y HepedcIeHHbIMI
IIPVHLIVIIAMMA.

3.1.4. BHewHMe 1 BHYTpEeHHUE UCTOYHUKHN MH(OoOpMaLmn

HamnbGosee agexBaTHOV MHQOpMaIyen o JaHHOMY PWUCKY SBJISeTCS IPOIUIas CTaTu-
CTVIKA 10 COOTBETCTBYIOIIIEMY OOBEKTY, T.e. TaHHbIe, ITOJTyYeHHbIe 113 BHYTPEHHMX VICTOYHKOB.
DTO CBSA3aHO C TeM, YTO TaKye JaHHbBIe YUTyT BCe crelndrdeckie 0COOEHHOCTM (PYHKIIVIOHV-
POBaHMS M Pa3sBUTHS M3y4aeMOro o0beKTa, BKITIOUasl Te, KOTOpbIe BaXKHBI IS aHaJIM3a PUICKOB
(xIMMaTHUecKye U reorpadudecKie yCiIoBysl, 0COOEHHOCTM TEXHOJIOTMM, KOHBIOHKTYpPa PBIH-
KOB CBIpPbS ¥ TOTOBOVI IIPOIYKIINY, crielindmKa yrpasieHus u T. 11.). [Toatomy cbop 1 0b6paboT-
Ka Takoro popa mMHQOpMalmi O CBOeM Owv3Hece SBIISIETCS Upe3BbIYaliHO BaXKHBIM aCIIEKTOM
3dPeKTMBHOTrO yIpaBIeHNs PUCKOM.
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BmecTe ¢ TeM B psifie cIyuaeB HeJIb3sl OTPAHMUMTBCS TOJIBKO MHOpMaIen n3 BHYT-
PEHHVX VICTOYHVMKOB, YTO CBSI3aHO C BO3MOXKHBIMM HeIOCTAaTKaMM TaKuX JaHHbIX. Cpemny Hux
MO>KHO Ha3BaTh:

® usmerHenue meHoenyuil. ITporHo3upoBaHe Ha OCHOBe IIPOIIUION CTATMCTUKM Bcerpa Oa-
3UPYeTCs Ha IIPEAIIONIOKEeHNM O TOM, YTO TeHIeHINY, HalJIoraeMble B IIPOIIUIOM, B TOVI VJIU
VIHOVI CTETIeHV COXPaHSATCs 1 B OyaymeM. OgHAKO 1X M3MeHeHVe MOXET CYIIIeCTBeHHO OrpaH-
YUTB T10J1€3HOCTh COOPaHHBIX JJaHHBIX. TaK, CTaTMCTMKA POCCUVICKMX IIpeanpusaTiit Havaa 90x
rozoB XX B. BPsif, JIVI MOXXeT OBITh MCITOJIb30BaHa ISl IIPOTHO3MPOBAHMS B HACTOSIIINI MOMEHT.
IIpaBma, B psifie cJIy4aeB B CTATMCTVKY MOYKHO BHECTVI ITOIIPaBKW, ITOBBIIIAIOIIVIE BO3MOXKHOCTD
ee VICIIOJIb30BaHMS IS OLIEHOK Oy/ylllero pasBuTHs, BKIIIOYasl OlleHMBaHMe prckos. Hampmn-
Mep, U1 VICKJTFOUeHWS BIIVISTHVS. MHIISALIAN IIPOKO MCIIOJIB3YIOTCS ITIepecueThl TeX VIIN MHBIX
9KOHOMMYECKMX ITIOKasaresieynl B (PUMKCUpPOBaHHBIX IIeHaX. TeM He MeHee, BOIIPOC O TOM, Ha-
CKOJIBPKO IIPOIIUIasi CTATMCTVKA IIPUIOIHA IS M3MepeHMst OyIyIX PUCKOB, SIBJISIETCS BaXKHBIM
acCIIeKTOM IIPOLIeyP MaeHTU(VKALIMY 1 aHAJIN3a PUCKOB;

e o2paHuueHHOCmb 00veMa uHgopmayuy. Ecim MeHemXep IO YIpPaBIIEHMIO PUCKOM VIMeeT
IIeJI0 C KaueCTBEHHOV MHMOpMaIer, TO OTPaHNYeHHOCTh ee 00beMa O3Ha4aeT OTCYTCTBUE Y
HEro II0JTHOVI KapTVHBI BOSHUKHOBEHMS yIllep0a, UTO YpeBaTo BO3MOXKHOCTBIO IIPVHSITYS OILIV-
OouHoOrO pereHus. B cirydae mcioyb30BaHS KOIMYECTBEHHBIX JaHHBIX [T ITOJTyYeHNs CTaT-
CTVYECKN JIOCTOBEPHOI'O IIPOTHO3a (B TOM YNCIIe U1 aHaIM3a OyIyIInX PUCKOB) HeOOXOIMMO
o0ecIteunTh OIpeeieHHbI 00beM TaKMx JaHHBIX. Ha mpakTike 4acTo BO3HMKAIOT CUTYalINN,
KOIZla IO pas3HBIM IIPWYMHAM HEBO3MOXXHO IMOJIYYNUTh HEOOXOOVMEIVI 00BeM WMHGOPMAaIINA.
VHBIMU CJI0BaMM, MeHeKepaM I10 YIIPaBJIeHNIO PUCKOM (BIIpoUueM, KaK M JPYIMM CHelVaIv-
craM B o0s1acTy OM3Heca) YacTo MPUXOANTCS paboTaTh B yCJIOBUsIX Aeduiinta MHPOpMarny;

® uckaxenue Habaw0O0aeMbix 0aHHblX. XOTS paHee OBUIO CKa3aHO O TOM, YTO BHYTpPeHHUE VIC-
TOYHVKM MHpOpMaIuy HanOoslee ajieKBaTHBI VCCIIelyeMOMYy OOBEeKTY, HalJIroaeMble JaHHbIE
He CBOOOIHBI OT HEKOTOPBIX MCKKEHMIT. DTO MOXET OBITh CBSI3aHO KaK CO CIyYavHBIMMU KOJIe-
OaHVMSAMM CTATUCTVIKM, TaK ¥ C OIMMOKaMy HaOimoneHns. TeM He MeHee, CyIIeCTBYeT, IIO Kpavi-
HeVl Mepe, O[IHA IIPMYMHA CUCTeMaTHU4ecKmx MckaxeHmit. OHa cBsg3aHa C TeM (pakToM, YTO
OOJIBIIION IV JTaXKe KaTacTpounuecKnii yiepO co 3HAaUMTEIbHOV BEPOSITHOCTBIO IIPUBEIET K
JIVIKBUIALVIV COOTBETCTBYIOMIEN (PVIPMBI (CIIe10BaTEIIBHO, IIPOAODKEHVIe IOy YeHs CTaTCTH-
KV TI0 BOSHMKHOBEHWMIO CPeIHMX M MEJIKMX YIIepOOB) MOXeT CBUIETEIbCTBOBATH O TOM, UTO
OostbIIon v KatacTpodudeckui yiep0 emre He HacTymwI. [103TOMy cTaTMCTMKA MICCIIenye-
MOTI KOMIIaHWY, BO3MOXXHO, OyJleT cMellleHa B 001acTh yiiepOa HeOOJIBIIIOro pa3sMepa.

TakumM oOpaszoM, IS TIpeoosIieHNsl yKa3aHHBIX HEIOCTaTKOB BHYTpPeHHUE VICTOYHMKNI
JIAaHHBIX JOJDKHBI OBITH JIOIIOJIHEHBI CBEeHMSIMI 13 BHEIIHVX MCTOYHMKOB MHQOpMalny, Ha-
HPsIMYIO He CBA3aHHBIX C JIesITeJIbHOCTBIO JaHHOM dupMel. K TakyM MCTOYHMKaM MOIYT OTHO-
CUTBCH: OTpaciIeBasl CTaTVICTUKA, JTaHHbIe, II0OJIyYeHHble 13 aHa/In3a AesdTelIbHOCTY KOHKYpeH-
TOB, CBefIeHVsI 00 aBapmsixX, IPOV3OIIENIINX B IPYTMX CTpaHax u T. I. KoHeuHo, mofgo6Has nH-
dopmalimss MoOXeT He BIOJIHE COOTBETCTBOBATh KadeCTBEHHOWV XapaKTepUCTUKe M3y4aeMOIo
oObeKTa MM pricKa, HO B YCUJIOBMSIX OeduimTa MHAPOPMaIMM OHa TakXke MOXET HJaTh 3HAHWS,
Ba)kKHbBIe [T IPVHATVS PelleHnil B 00J1acTy yIIpaBieHns PUCKOM (HaIlpyMep, O TOM, Kakue
TIOIIPaBKM CJIefTyeT BHECTU B CTaTUCTUKY, TIOJTyYeHHYIO 113 BHYTPEHHMX MCTOYHVIKOB).

Hasmrume BHeITHMX ¥ BHYTPeHHMX MCTOYHMKOB MHQOPMaILNM O3Ha4YaeT, YTO MeHeKep
10 YIPaBJIeHUIO PVYICKOM P IPVHATUM PelleHuii JOJDKeH VCIOJIb30BaTh codeTaHve JaHHbIX
pasHOro KayecTsa.
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3.1.5. UctouHukn nHopmaumm ans naeHTudukKaymm pucka

OcobeHHOCTN PUCKOB OYAYT IPOSIBIIATBCS B TOM, U3 KaKVUX VICTOUHVMKOB MOXXHO ITOJTy-
9UTh MHAOPMAIIVIO O HMX M KaKOBO OyzeT comepykaHve 3Ton mHpopManym. VIHbIMI crtoBamMy,
CoCTaB ¥ CTPYKTypa JaHHBIX IO pa3HBIM pVCKaM MOTYT CWIBHO pa3imdarbcs. Ilostomy mm-
dopmalmonHoe obecriedeHne Mpoliecca yIpasjieHns pyucKaMy IIpeficTaBsIsseT cobov caMoCTosI-
TeJIbHYIO crielndrdecKyro IIpobiieMy.

TeMm He MeHee, He ocTaHaB/IMBasdCh Ha aHaIM3e KOHKPETHBIX PVICKOB, MOXXHO BbIIEJINUTh
HEeKOTOpBle OOIye IPYMIIbl MCTOYHMKOB MHMOpMaIMy, K KOTOPbIM MOXeT oOpalllaTbcs Me-
Hepkep o puckam. Cpenyt HUX:

e oOpraHM3aIMMOHHAsA CXeMa ¥ cxeMa IPUHATHS pellleHu B u3ydaemon ¢pupme. [Tomob-
Has MHQOpMaIIM JTaeT HeKOTOpble MpefiCTaBIIeHNs 0 cdepax AesTelIbHOCTY (PUPMBI, O B3anMo-
TeVICTBUM T10fIpas/ieJIeHNl, B TOM 4lcile ¢ TOYKM 3peHVs II0JTydeHus U paclIpeieleHNs J0X0JI0B,
a TaKKe aHaJIM3a M3Iep>keK (BbIIeIe e [IEHTPOB ITOJTyYeHs IPVOBUIN VI IIEHTPOB M3IePKeK), U
o crnenuduKe paciperesieHNs OTBETCTBEHHOCTH 3a IIPUHATHE M MCIIOJIHeHVe yITpaB/IleHuecKmx
pellieHNiI. DTO IO3BOJIsIeT cPOPMIMPOBaTh IIepBUYHOe IIpeficTaBleHne O MOopTdese PUCKOB U
IIpeiBapUTeIIbHO BBISIBUTE y3K1e MecTa B JIeITeIbHOCTY M3ydaeMovl (PUPMBL

® cxeMbl JIeHEXKHBIX, PeCypCHBIX ¥ MHQOPMAIIMOHHBIX IIOTOKOB. Takas nmHdopMari mo-
JIe3Ha JUId TIOHMMaHWsI 0COOEHHOCTel TeXHOJIOIMI IIPOU3BOIICTBA, CHAOXKEeHVIS 1 HPOoJiaX JaHHOM
dupMBL, a Takke crelMdUKN ee yIpaBjieHMs (BKIouas (PVHAHCOBBINI MeHeKMeHT). CrereHb
IO POOHOCTI COOTBETCTBYIOIINX CXeM IIOJDKHA OITPeHesIsiThCsl OCOOEHHOCTSIMV aHaIV3VPYeMBbIX
PVICKOB, B YaCTHOCTVI, Y POBHEM VX PeasIN3aliviv 1 ITOsIBIeHVIs] SKOHOMMUECKOTo yiepoa;

® OIIPOCHI, OIIPOCHBIE JIMCTBL. DTOT VICTOYHVK MHAOPMaIUM CIIOCOOCTBYET BOBJIEUEHWIO
B IIpoliecc MaeHTUdVKaIUM ¥ aHal3a PUCKOB OIIbITa M 3HAHWW JIIOfeV, HelloCcpeICTBeHHO
CTaJIKVMBAOIIVIXCS C HUMW B CBOeV IIOBCeTHeBHOM paloTe, UTO 1103B0JIeT Gojlee OTBETCTBEHHO U
r;1y00KO ITpoBOIUTE HO00HOe mcciiegoBade. O0beM 1 KauecTBO MHMOpMaIVM, IOITyuYeHHOM
B paMKax TaKoro MCTOYHMKa, OyIyT 3aBMCeTh OT Ay3aliHa BOIIPOCOB M MeToja IIpoBefieHNs OIl-
poca. OfHaKO B 11€JIOM MOXKHO CKa3aTb, UYTO COOTBETCTBYIOIIME TaHHbIe MOTYT OBITh IIOJIe3HBI
KaK Il Ka4eCTBEeHHOT O, TaK U 1711 KOJIMUYeCTBeHHOI'0 aHaJIv3a PVICKOB;

e crarucruka. DaKkTVYecKN 371ech MMeeTCs B BUAY IIeJIbIiI HaOOp MICTOYHVKOB UVCIIOBBIX
JlaHHBIX O OM3Hece, MOJIyYyaeMbIX KakK M3BHe (HalpyuMep, KOHbIOHKTYpHas MHQOpMaIys), Tak 1
IO pe3yJibTaTaM aHaIn3a coOCTBeHHbIX omnepauuil. CTaTUCTUKA SBJISIeTCS KJIIOYeBbIM 3JIeMeH-
TOM KOJIMYECTBEHHOV OLIeHKM PUCKa, TaK UTO ee IIOJIydeHMe U IIocjleAyroliasi oOpaboTka sB-
JISIIOTCH BasKHOW 3aj1ader], OT pellleHysl KOTOPOV MOXKeT 3aBVCeTh yCIleX BCero Irpoliecca yIipas-
neHus prickoM. OfHaKO ee MOXXeT OBbITh HeJIOCTaTOUHO J1JIsl 3TOT'0, VI Jlake OHa MOXeT COBCeM
OTCYTCTBOBATh, UTO YCJIOKHSET IIpoBefieHIe PUCK-MeHeKMeHTa;

e poxymeHtanms. CocTaB U CTPYKTypa JOKYMEHTOB MOTYT CYIIIECTBEHHO pas/IMdaThCs IS
Pa3HBIX BUIOB OV3Heca 11 0OBEKTOB, ITOABEP’KEHHBIX pUCKy. Kpome Toro, moKyMeHTaIvst MoXeT co-
JepKaTh MHAOPMaLVIO O Pas/IMIHbIX aclleKTax JIesiTeJIbHOCTV prpMbl (PrHaHCOBasI, TeXHIYecKas
VI Jpyrvie BUIBI JOKYMeHTal[uy), TaK YTO C ee IOMOIIBI0 Oy/IyT aHa/IM3MpOBaThCsl PasHOPOIHbIE
pyicki. JTOKyMeHTBI MOT'YT CJIYKWUTh VICTOYHVMKOM KaK KOJIVYeCTBeHHBIX JJaHHBIX (CTATVCTVIKM), TaK U
KauecTBeHHOV MHMopMarym. ITpaBiibHO opraHn30BaHHBIN JOKYMeHTOOOOPOT B dupMe OyrieT dB-
JISITBCS] BAYKHBIM acTIeKTOM 3¢ peKTVBHOTO ITpoliecca yIpasJieHVs PYCKOM;

e omMcaHMe MPOM3OMIeNIINMX aBapwil. [JaHHBII MCTOYHMK MHAOpMaluUM BaXkeH I
dopmIpoBaHNs CTaHIAPTHBIX (CTEPEOTUITHBIX) ITPOLIeAYP IPUHATHUS pelleHnI IIPU BO3HUK-
HOBEHU! COOTBETCTBYIOIIVX HeOIaronpusTHBIX cOOBITUT. B 11000HOI cuTyariym j1erko yuecTb
ee crielnuKy IIyTeM BHeCeHMsI HeOOXOIVMBIX M3MEeHEHMI B COOTBETCTBYIOIIYIO CTaHIAPTHYIO
nporenypy. PakTudecky TaKve ONIVICAaHWS ITO3BOJISIOT pean30BaTh CIIEHAPHBIV IIOXOA, B
yrpasiieHun puckoMm. Kpome Toro, omvicanve aBapuit CIy>XKUT XOPOIIMM MCTOYHMKOM KadecT-
BEHHOV MH(OPpMAIINM O peasiM3allii PUCKa U €ro BO3MOXXHBIX ITOCIIEAICTBUSIX, UTO BaXKHO IS
MAeHTUVKALIN ¥ aHaJIn3a PUCKOB;
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e MHCHeKIIUM ¥ 3KCHePTHU3bl. DTOT UCTOYHMK MHQPOPMALINN O3BOJISIeT coUeTaTh M3yde-
HMe KOHKPeTHOTO 00beKTa, IOIBep>KeHHOTO PUCKY, M OIIbITa 3KCIlepTa (MHCIIeKTOpa), KOTOPbIN
ObIBaeT CJIOKHO (popMaIM30BaTh PV aHaIM3e IPYIMX MCTOYHMKOB. PesysibTaThl MHCIIEKIINN
WIV 3KCIePTU3bl Hamboslee afeKBaTHBI IIeJIIM ¥ 3ajJadaM IIpollecca yIIpaBleHWsl pUCKaMU,
BKJTIOUas 3Tarl nX maeHTUdMKammm v aHaamsa. OgHaKo MIPersTCTBIEM IjIs 0oJlee IITMPOKOTro
VICITOJIb30BaHMs IAHHOTO VICTOYHMKA SBJISI€TCS €0 I0CTaTOUYHO BbICOKasl CTOVIMOCTb.

3.1.6. UucpopmaumMoHHana cucrtema

Vadopmanms urpaeT KIIOYeBYyIO poiib B IIpollecce yIipasieHmsi puckamu. CBoespe-
MeHHOe IIpeJIoCTaBJIeHVie JINILy, IPVMHMMAIOIIEeMy pellleHls], Bcell HeoOxoaumon nHdopManmnm
ABJISI€TCS BaXKHBIM YCJI0BMeM PYHKIIMOHVPOBaHM CUCTeMBI YIIpaBIeHNs pYUCKOM.

ITpn sToM TpeboBaHMs K MHAOPMAIINV COCTOIT B CIIEIYIOIIEM:

e ee cocTaB M cofiep>kaHMe IOJDKHBI OBITh COTJIaCOBaHBI C OPTaHM3AVIOHHOV CTPYKTY PO
CUICTEMBI yIIpaBJIeHVS PUCKOM;

e  TIOCTyIDIeHVe MH(OPMAIIMI Ha BCe YPOBH TAaKOVI CTPYKTYPbI IOJDKHO OBITE OIlepaTVBHBIM;

e 00BeM IaHHBIX, HEOOXOOVIMBIX IS IPVHSTUS PeLIeHU I 10 YIIPaBIeHNIO PVICKOM, T0JI-
JKeH COOTBETCTBOBATh MX COMIepKaHUIO U crielnduKe;

e wuHoOpMaIMA I0JDKHA IIOCTYHaTh M3 pasHBbIX MCTOYHMKOB, UTO TpeOyeT corlacoBaHMs
CVICTEMBI YIIpaBJIeHVs PUCKOM C IPYIVMU CITy KOamut.

V13 mepeuniciieHHBIX TPeOOBaHMI CIIeAyeT, YTo MH(OpMaIs, HeoOXoamuMas Il yIIpaBs-
JIeHUs PUICKOM, pa3HOODOpasHa, ee coCcTaB 1 O0OBEM MOIYT CYIIIeCTBEHHO BapbMpPOBaThCs, a I10C-
TYI K HeVl JOJDKeH OBITh JOCTAaTOYHO OIlepaTMBHBIM. Bce 3Ty TpebGoBaHMsS MOTYT OBITH BBIIION-
HeHBI TOJIBKO TOT/a, KOTZa I IOoJTydeHs 1 00paboTKI COOTBETCTBYIOIIeN MHPOpMaIu 1c-
IIOJIB3YIOTCS MH(OPMAIIVIOHHBIE TEXHOJIOT L.

KonbfoHkTypHas mHdoOpMariyet (o
IVHAMVIKEe PBIHKOB, IleHaxX VL.T.JI.)

e 1
! 1
! 1
! 4 ! Vadopmariyst o
Mudopmarest o | ! KJIVIEHTax "
HAaIIpaBIIeHVEIX H Mndopmard o ! KOHTpareHTax
Gusueca (orepariy, ' pucKax prpMbI (mepcoHabHBIE
KOHTPAKTBI, CTpaTeryisi IaHHEBIE, CTATUCTVKA
W.T.J.) VLT.IL.)
Muadopmanndaaas crcreMa

Anarm3 1 oOpaboTka vHbopMarym o
pucKax

:
1
:
1
1
1
i
1
\ 4 1
1
1
!
i
1
1
1
1
1

IMpvrsTite pertierVst 00
YIIPaBIIEHVIV PUCKAMM

Puc. 3.1. VIndopMarinmoHHas1 cucTeMa, 00Ty >KMBaloIias Mpoliecc yIpapIeHns: pUCKOM
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INTomobHas mHMPOpMaIMOHHAS CUCTEMA [IOJDKHA OBITh YacThIO OOIer MHAOpPMAaIIOH-

HOW CUCTEMBI chIpMH, IIOCTPOEHHOVI Ha OCHOBE JIOKAJILHBIX CeTeV, obMeHa maHHBIMM C yaoa-
JIEHHBIMM odmcaMi ¥ paboumMy MecTaMy, a Takke 0a3 JaHHBIX, CO3[JaBaeMbIX U VICIIOJIb3ye-
MBIX B IIpollecce BefeHMs Om3Heca. Takas moxcucreMa cObopa 1 oOpaboTKM MHPOpMAIIUM 110
yIIpaBJIeHVIO pyCKaMy OyIeT, O4eBUIHO, CTPOUTBCS Ha Tex JKe MPVHIINUIIAX, 9YTO ¥ oOIas MH-
dopmaroHHas cucTeMa, T.e. YUUTHIBATD CIIeyTorye PaKTOpPbL:

e 0CODEHHOCTV apXUTEKTYpbl MHAPOPMAIIMIOHHOV TeXHOJIOTMN (OpMeHTals Ha JaHHbIe,
Ha IIPWIOKEeHWS VIV Ha KJIVIEHTOB U T.IL.);

e 0OMeH maHHBIMU U COITIacOBaHMe (POPMaTOB, B IIEPBYIO OUepelb I pacipeeIeHHbIX
0a3 maHHbBIX;

e MHOTOYPOBHEBBII XapaKTep M OrpaHMYeHNs IOCTyNa K MHMOPpMaIUM 110 YIIPaBIeHUIO
PVICKOM.

Tem He MeHee, Takast MH(pOpPMaIIMOHHAS ITOZICHCTeMa OyzeT oOnanare m crienydmue-
CKMMM YepTaMM, K KOTOPBIM MOXXHO OTHECTH I1eJIM ¥ MeTOJIbl OOpabOTKM JIaHHBIX, a TaKXe OT-
YacTy HEKOTOpble OCOOEHHOCTM caMoyt MHQOpMaIMM (B YaCTHOCTM, y4eT IOTeHIIMaIbHOTO
yiiepba n T. 11.).

K moroyHuTe IbHBIM ITpenMyIIiecTBaM CUCTeMBbI cOopa 11 00paboTKy MHMOpMAIIIIT MOX-
HO OTHECTV, HallpyMep, CJIeAyOIIye:

e BO3MOXHOCThb OBICTPOro M3MeHeHMs KiaccrduKaly PUCKOB ¥ IIPUOPUTETHOCT pe-
IIIeHVS TeX VUTV MHBIX 3a/1a4 110 YIIPABJIEHNIO PUICKOM;

e CoIJIacoBaHMe aHa/IM3a PUCKa C aIMVHUCTPATUBHOV MHPOpMaliuer (yJeT roapaszerie-
HUsL PUPMBL, IPUBS3Ka K IIPOEKTy Wint cdepa AesITeIbHOCTY (PUPMBI);

e yBsI3Ka aHAIM3a PUCKa C MApPKETMHIOBOW MHGOpMaliMelt (HaHHble O KJIMeHTaX, orepa-
IVSIX U T. I1.);

e  B3aMMOCBS3b aHAJIM3A PVICKA C SKOHOMIYECKO 1 (PvHAHCOBOV MHQOpMaIer (CTereHb
BJIVISTHVISL PVICKA Ha JIeHeXXHBbIe TIOTOKY, IIPVBsI3Ka K IIeHTpaM IOoJIyueHs IpuObUIM 1 3aTpart);

e BO3MOXXHOCTbH OIIEHKM PVCKa Ha PasHbIX YPOBHSX ((PrpMa B 11€JI0M — MO/ pas/iesieHIe) 1
B COOTBETCTBUM C Pa3/IMUYHBIMI METOAVKAMM, YTO CIe/laeT IIPOoIlecC YIIpaBIeHs pUCKOM Oosiee
IVIOKIM 3a CYeT y4eTa MHTePeCcoB pasHBIX paOOTHUKOB V1 MEHEIKePOB (DUPMBIL;

e obDecrieueHre MHTerpanyy pasINMIHBIX ACIIEKTOB yIIpaBIIeHVS PUCKOM (KOJIMUECTBEH-
HOVI VI Ka4eCTBEHHOV OILIeHKN PUCKOB, aHaJIM3a ¥ BEIOOpa METOMIOB YIIPaBJIEHsI PUICKOM, OIIpe-
nesteHVst 9P PEKTVBHOCTY 3TVIX METOIOB ¥ T. I1.);

e obseryeHue Imporiecca ayanTa M KOHTPOJIS peaIM3alyy IIPOrpaMMBbl YIIpaBJIeHVs PC-
KOM, a TaKXXe COOTBETCTBVS TeX VIV MHBIX MEPOIIPVSTIII HEOOXOIVIMBIM OTpaHVYEHVISIM (I0pH-
IOVYeCcKVM, OFOIIKeTHBIM W T. [I.).

TaxumM obpasom, nprMeHeHVe MHQPOPMALMOHHBIX TeXHOJIOIMI 10 CpaBHeHMIO ¢ Oy-
MaKHOV MH@OpMaIer B IIpollecce prCK-MeHe/)KMeHTa VMeeT sBHbIe JOCTOVMHCTBA, IIOTOMY
YTO OHO JIeJIaeT CUCTeMY yIIpaBjieHmsl PUCKoM Oostee 3 peKTMBHOT 11 TMOKOTL.

Bmecre ¢ TeMm wmcrosnib3oBaHMe MHQPOPMAIIMOHHBIX TEXHOJIOTUV CBSI3aHO C OIperesieH-
HBIMV HeJOCTaTKaMU, Cpeay KOTOPBIX CJIeyeT Ha3BaTh CJIeyolye:

® cCucreMa YIIpaBJIEHVISI PVICKOM CaMa CTaHOBWITCA boriee y;[SBT/IMOVI I HEKOTOPBIX PVICKOB
(HaHpVIMep, HEBO3MOJKHO OCYILIECTBILATD YIIpaBJIEHVE PVICKOM ITPpU aBapn JIOKaJIbHOM CeTVI) ;

® CTOMMOCTB cOopa 1 00paboTKM MHMOPMAIMM MOBBIIIAETCS (M13-32 HEOOXOAMMOCTM T10-
KYIIKV [JOIIOJTHUTEIBHOIO JOPOrOCTOSIIErO o6opy)103aHV[5{, IIPOrPaMMHOTO O0ecITeueHms], o-
BBIIIIeHVs] KBaJIMPUKALVV COTPYJHUKOB U T. 11.);
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® 1puMeHeHMe MH(POPMAIIMOHHBIX TEXHOJIOTMII B MeHeKMeHTe TpeOyeT HaIMdams J10C-
TaTOYHO (POpPMasIM30BaHHBIX ITPOIIECCOB MPVHATHS PeIlleHNl, a 3TO MOXeT OBITh HeKOTOPBhIM
IIPeIATCTBYIEM IIPY pellleHnM IIPodJIeM B YCIIOBUSAX POPC-MakKOPHBIX 00CTOATEIBCTB (UTO U SIB-
JIsileTCsl OJTHOVI U3 3aJlay CHCTeMBI yITpaBJIeHNs PUCKOM).

3.1.7. Busyanumsauusi pucKoB

B pamkax mpmeHTMUKaIMM M aHaJM3a PUCKOB CJIEAyeT VCIIOIB30BaTh CIIelaIbHbIe
IIOZIXO/IBI, TIOMOTAIOIIVie MeHeIKepaM 0oJlee IIOJIHO IIOHSATH CBOeoOpasvie Tex WIV MHBIX PVC-
KOB, Cel@MKy MeTOAO0B yIpaB/IeHMs MMM ¥ 0COOeHHOCTM HeOJIarompuaTHBIX I PUPMBbL
IIOCIIEAACTBUVL VIX peaIn3aliii.

OpHMM W3 TaKMX HOAXOHOB SIBJISETCS BU3YaIM3alVis PUCKOB, T.e. MX HAIJISTHOE M30-
OpaxeHne Ha rpadmKax M KapTMHKaX, ITOIUepKVBaOllee BaXHBIE, CYIIeCTBEHHBIE CTOPOHBI
COOTBETCTBYIOIINX PUCKOB. 3aMeHa TaOiui 1 dpopMys1 rpadpudeckumm oOpas3amyt IO3BOJISET
IOTIOITHUTD JIOTVTYEeCKMV, KOJIMYeCTBeHHBIVI aHa/In3 KaueCTBeHHBIM, UTO CYIeCTBeHHO o0JIerda-
eT IOHVMaHVe CUTYaIM M CIIOCOOCTBYeT HPUHATHIO Oojlee afieKBaTHBIX €Vl yIIpaB/IeHUeCcKIX
pelreHm.

Busyasmsarivst pricKoB MOXKET OCYIIeCTBIIATHCS TPV IIOMOIIN CIIYIOITX IIPVIEeMOB!

®  VICIIOJIB30BaHMeE M300pakeHN1 (TpadpMKOB, IMCTOrpaMM, KAPTVHOK 1 T. I1.);
e IIpVIMeHeHVIe Pa3IMIHbIX IIBETOB VI OTTEHKOB /I KOHTPACTHOT'O BhIIIEJIeHVIS;
e  COIIOCTaBJIeHVE Ha M300paKeHNIX aJIbTePHATVBHBIX CUTYALIVVI C IIeJIbIO CPaBHEHIS.

ITpu 5TOM M300paykeHVIsI HE TOJDKHBI OBITH ITeperpy KeHbl HeTaIAMM, ObITh CIIVIIIKOM Ile-
CTPBIMM ¥ MeJIKMMM, TaK KaK 3TO 3HaUMUTeJIbHO 3aTpyAHsAeT ux BocrpugTie. OcHoBHOe Tpebo-
BaHMe K IIpolleflypaM BU3yaJu3allMy — IIOBBIIIeHVe HaIISIHOCTY oToOpakaeMon MH@oOpMa-
1y, VIHBIMM cJ10BaMM, MCIIOJIb30BaHHBIN Tpadrdeckurt oOpas J0/bkeH 0ToOpaXkaTh OCHOBHBIE
XapaKTepHbIe YepThl pycKa, aHaIn3 KOTOPBIX BaKeH I Ipollecca naeHTUdMKaIU 1 IIpolie-
Iy Ppbl IPVHATVSL peLeHUL.

A BepositHOCTE
BO3HVMKHOBEHWMSI

yiiep0a

Pacripenienierme yirep0Oa Iocite peavsamym
HIPeayIIPeaNTeIbHOTO MEPOIIPUSTIS

Pacripenernenme ymep6a 10 peainsaniim
HIpeyTIpeauTeIbHOTO MepOIIPYSITI

—

o

Bermrunna yniep6a

Puc. 3.2. I3MeHeHMe MUIOTHOCTH pacnpeeieHus B CBA3HU ¢ peajin3anuei
npeaynpeIuTeJTbHOT0 MEPONPUATHS
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HarnsagaeiM IpyiMepoM BU3yaIM3alluy sIBJIsieTCd CpaBHeHMe pacipefesieHns yiepba
10 peasM3ayy Kakoro-mbo mpemyIpeanTeIbHOTO MepOIPUSATIS VI COOTBETCTBYIOIIETO pac-
IpefiesieHNs IIocjle ero ocyllectsieHus. Ha pucynke 3.2. npescrapiieHO cpaBHeHMe IUIOTHO-
CTeVl pacrpenesieHns yinepda 0 M IMocjle IpeaylpeauTeSIbHbIX MepPOHpPUSTUI (CTpeIKaMi
00o03Ha4eH BBI3BaHHBIN 3TVM caBur). CpaBHeHMe TpadVKOB IIO3BOJISET BU3YaJIbHO OLIEHUTD pe-
3yJIbTaTUMBHOCTD IpefjlaraeMbix Mep. OHaKo TaKasi KapTHHKa BCEro JIMIIb JejlaeT Ipoliecc Ha-
IJISIHBIM, 71 TIOJIyYeHMs Ke TOUHBIX OIIeHOK HeOOXOAMMO pacCUMTBHIBATH XapaKTePUCTVKNI
pacripeiesieHs VIN IIPOBOAUTD IIPOBEPKY CTaTUCTUYECKVX TUIIOTES.

3.1.8. KoHuenuus npMeMneMoro pucka

Borpockl 0 TOM, Kakovl pyCK MOXKHO CYMTaTh IIPVIEMJIEMBIM W I7Ie IIPOXOAUT TpaHMIla
MeXy IIpUeMIeEMbIM 1 HellpueMIeMbIM PUCKaMV, SIBJISIIOTCS OJHVIMW M3 CaMbIX CJIOKHBIX U
Ba’>KHBIX B HpaKTVIKe pV[CK-MeHe):L)KMeHTa. KaK HpaBVUIO, JJTA HOHy‘IeHVIH OTBETOB Ha 2TNM BO-
IIPOCBI MEHeIDKep AO/DKEeH IIPVHSTh COOTBETCTBYIOIIVE yIIpaBJIeHUeCKle peIleHVs, KOTOpble
MOTYT CYIIECTBEHHO OTJIMYATHCS IPYT OT APyTa B PasHbIX CUTYaIMSIX U IS pa3IMIHbIX O0JIac-
Tet OusHeca. Ha Hux, oueBmmgHO, OydeT BIMSATH creldMKa caMoro Impoliecca IpUHSTHS pe-
IIIeHNVI, B 9YaCTHOCTV, CKJIOHHOCTh MEHEIDKePOB K PUCKy. TeM He MeHee, HECMOTPsI Ha HEKOTO-
PYIO CyOBEKTVBHOCTD TaKVX PeIIeHNil, OHM OyAyT OIpenerIaThCs CIIenyomyMY (PaKTOPaAMIL:

e 0coOeHHOCTSIMM M3MepeHMs pucKa. UMcIIeHHOe BhIpaKeHVe YPOBHS PUCKa ITO3BOJISET
YCTaHOBUTH MOAXOILIIe IIpeesibl (MHTepBaslbl 3HaUeHU ) I IpreMIeMOoro prcka, 4Tto o0-
jlerdaeT KOHTPOJIb COOJTIOEHMSI COOTBETCTBYIOIINX IIeJIeBBIX YCTaHOBOK. OIHAKO OYEBMIHO,
YTO pasHble METOOVKM M3MepeHVsI PVCKa MOTYT IIPUBECTM K Pas/IMYHBIM IIPeICTaBIEHVISIM O
TOM, KaK MOJXHO BBIpaST/ITB HpT/IeMJ’IEMBIVI pVICK. HOC—)TOMY HO,ZLO6HBI€ MeTOAMKNM BaXHbI He
TOJIBKO IJId VI,I[eHTT/IqI)T/IKaHVH/I 141 KJIaCCVICpT/IKaL[T/IVI pT/ICKOB, OHMN BCTpaVIBaIOTCﬂ B aJTFOpVITMbI BbI-
Oopa MeTOIOB yIpaBJIeHVs PYICKOM U OLIeHKM 3(pPeKTMBHOCTY IIPOrPaMM PUCK-MeHeIKMeHTa;

* TpaauUIIMSAMV BeeHVs TaHHOro Ov3Heca M KOPIIOPATVBHOV KyJIBTy POV, a TaKXe IIpel-
OVICAHMSAMM M peKOMeHAAlVsAMIM HaJ30PHBIX OpraHoB. [leVicCTBUTeIbHO, pelleHns O TOM, YTO
€CThb IIPpUEeMJIEMBIVI PUCK, YacTO IIPVHMMAIOTCH 10 aHAJIOIMM C CYIIEeCTBYIOIIeN IPaKTUKO U B
COOTBETCTBMUMN C ):[eV[CTBYIOH_[T/IMVI HOpMaTT/IBHBIMVI ):[OKYMeHTaMVI. HESaBT/ICT/IMO OT TOro, Ha-
CKOJIPKO YeTKO ITPONMCAHBI B 3aKOHO/IATEIbCTBE COOTBETCTBYIOIIIE OTPAaHMUEHS VI HACKOJIBKO
XKeCcTKM (POpMaIbHO 3aKpeIUIeHHble B HeM CaHKIIMM 3a HapyIlleHue IOCJIeIHIX, JII00bIe 3HauN-
TeJIbHbIE OTKJIOHEHMSI OT IIPVHSATOTO BCEMM MOAXOIA MOTYT BOCIIPMHMMATBCS KaK OITaCHbIE U
HeoOOCHOBaHHBIe. B 4acTHOCTM, TaKOV TOYKM 3peHMs, CKOpee BCero, OyAyT IpuIepKMBaThCs
Cy[Bl IpY pa3OupaTebCTBe Aell, CBSI3aHHBIX C 00s13aTeIbCTBAMM 110 BO3MEIIEHMIO yIepoa;

e crietMUKON NPUHATOV HpOorpaMMBbl yIIpaBjieHUsl pUCKOM. Brimanume storo dakxropa
OCHOBBIBAETCSI Ha TOM, YTO pasHOe COYeTaHVe MEeTOOB yIIpaBJIeHUsI PUCKOM (Harpumep, pe-
IIIeHe O BeJIMYVHE PVICKOB, OCTaBJIIeMBIX Ha COOCTBEHHOM VIEpP)KaHWUM) MOXeT M3MEeHWUTb
IIpeJICTaBIIEHVISI MEHEIKEPOB O CTEeIIeHV IIPMeMJIEMOCTH TeX VIV MHBIX pucKoB. [ToaTomy ycra-
HOBJIEHVIE YPOBHEV IIPUEMIIEMOrO PVCKAa MOXET IlepecMaTpUBaThCS B Xole (POPMUPOBAHIS
IIPOTPaMMBI YIIPABJIEHVS] PVICKOM.

3.1.9. NoporosBble 3HaAa4YEeHUs1 pUCKa
ITpocTrenimM criocoboM ycTaHOBIIEHNs YPOBHSI IIPUeMJIEMOrO pUcKa gBJIdeTcs olpesie-
JIeHVIe TIOPOTOBBIX 3HaYeHUVI KpUTepuaJbHBIX IOKasaTesien. Takme wmHTepBaJbl MOIYT pac-

CMaTpMBaThLCA KakK IleJIeBble IIPeACaHs [JId IIpolecca yIIpaB/IeH s pUCKOM, a TaKXe B Kaue-
CTBe MHCTPYMeHTa COIJIacOBaHMs OTeIbHBIX METOJIOB yIIpaBJIeHVsl PUCKOM U OLleHKM 3¢ dek-
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TMBHOCTV IIPOTPaMMBI YIIPABJIEHVsI PVICKOM B IIeJIoM. IIoporossle 3Ha4eHMs], VCIIOIb3yeMBble
PV TaKOM IIOMIXOfle, OIIpeeIsIoTCS (PMHAHCOBBIMI BO3MOXKHOCTSIMY (PUPMBI, IIPVHATON 00-
IT[eVl CTpaTervieVl yIIpaBiieHs 1 PasBUTIA PVPMBI ¥ BAPMAHTOM yIIpaBjieHVs PUCKaMIA

B KadecTBe COOTBETCTBYIOIINIX KPUTEPUaIbHBIX IIOKa3aTesIel, 111 KOTOPBIX YCTaHaBIIV-
BaIOTCS TIOPOTOBBIe 3HAaUeHMs, KaK IIPaBWIO, VICIIOJIB3YIOTCS TaK Ha3blBaeMble MePHI PUCKa, T.€.
BeJIVUVHBI, YNCIIEHHO BBIpajkalollliie pa3Mep COOTBETCTBYIOIIEro prcKa. Yarlle Bcero 3To - pas-
Mep yiiepOa IV BEpOSITHOCTh €ro BO3HMKHOBeHMs. Ecimm 0003HauMTh BenmunHy yiepba
Vyueps, BEPOSITHOCTb €TI0 BO3HVKHOBEHUIS Pymeps, TO OTPaHMUEHNS IS HUX MOXHO 3aIllicaTh
CIIeITyFOIIM 0OpasoM:

max

min
p < pymepﬁ S p 7

Vmin < Vy < Vmax ‘

mepo

B citydae ecyiu paccMaTpuBaeTcsi He OTIIEIbHBIVI PUCK, a TIOPTdesIb PUCKOB, TO BbIOMpa-
IOT COOTBETCTBYIOIINY KpUTepUaIbHBIV I0Ka3aTesIb (HallpyMep, pasMep BO3MOXHOIO yObITKa)
He TIO OT/IeJIbHOMY PVCKY, a TI0 BCeVl COBOKYITHOCTM PUCKOB. Tor/a ykasaHHbIe IIOpPOTOBbIe 3Ha-
YeHsI CJleflyeT yCTaHaB/IVBaTh ISl BCero IOPTderts prCKoB, 9To OyIeT criocobCcTBOBaTh IIpoBe-
IeHNIO eIMHOVI ITOJINTUKM PUCK-MeHeKMeHTa. Ecym nmomxommte k mpobreme cTporo, To 1o-
IIOJTHUTEITHHO JOJDKHBI OBITH 3a/IaHBI IIOPOTOBBIe 3HAUEHVIS I [IJIsT KaXKOTO PYICKa VIV KasKI0TO
MeTola yIIpaBJIeHVIsI PYICKAMIA

Br16op TOTO WM MHOTO KPUTEpMaIbHOTO TI0Ka3aTesIsd 3aBUCUT OT KOHKPETHBIX YCIIOBUT
OIIEHKV PUCKa, ero CHenuduKM M 0COOeHHOCTeV BCero Iporiecca ympasjieHms: puckoM. Tak,
ec/IV CpaBHMBAThH yCTaHOBJIEHVE IIOPOTOBBIX 3HAUeHW B Te€PMMHAX BEPOSATHOCTEV U B TePMU-
Hax pasMepa yOBITKa, TO IOCIIEIHUV TTOJIXOJ B HEKOTOPBIX CUTYaIVIsIX IIpeIouTuTebHee. B
YaCTHOCTW, M3-3a TOTO, YTO TPAHMIIEI COOTBETCTBYIOIIETO VMHTepBasla BEIPAXKAIOTCS B JIeHEXKHOM
dopme, MHOTIA MeHeKePY HPOIIIe VX OIIeHWTb.

ITpw BBIsIBIIEHMNM ¥ OlLIEHKe VICTOYHMKOB ¥ MacIITabOB MaKCMMaIbHO BO3MOKHOTO ITO-
TeHIIVAJIbHOTO yObITKa MeHekep IOJDKeH paccMaTpuBaTh Ipo0sieMy KOMIUIEKCHO. [JOJDKHEI
OBITH IPVHATHI BO BHMMaHVeE BCe BO3MOXHBIE TTOC/IEACTBIS MOTEHIIMAIbHBIX PUCKOB, HaIllpy-
Mep, BO3MOXKHBIE KaTaCTpOMBbI, TIOMBITKYM IIaHTaXa, TEPPOPU3M, ITOXUITIEHVEe CIIyKaIlVX, B3PbI-
Bel. [D1aHMpoBaHMe KPUTWMYECKUX CUTYalUil SBJISeTCS HeOTheMJIEMOV YacThi0 IIPOTrpaMMBI
yIIpaBJIeHVs PUICKaMU IIpY OIIpeieSIeHN Y MaKCUMaJIbHO BO3MOXKHOTO YObITKa, TaK KaK TOJIBKO B
3TOM CJIy4ae MOXKHO JIOCTATOYHO TOYHO OLIEHUTh BEPOATHOCTh BOSHMKHOBEHVsI YOBITKOB U CO-
CTaBUTD TUIAHBI 10 ITPEOI0JIeHIIO KPV3VICHOVI CUTYalVNL.

Onnako, Kak IOKa3bIBaeT ITpaKTVKa, MeHe/Kepy B OOIlleM ciydae He Bcerda CJIefyeT
IUIaHMPOBaTh TOJIKO CaMble XyIue cuTyalyu. Tak, oueBUIHO, YTO TpaTa BpeMeHU U JeHer
Ha ITOJITOTOBKY K ThICSYeJIeTHeN 3acyXe ITIpeJiCTaBIIsgeT IIpyMep HepalyiOHaJIbHOTO VCIIOJIb30Ba-
HVS pecypcoB. B To ke BpeMs IylaHMpoBaHMe Hanboslee BEpOSTHOIO pUCKa, C KOTOPBIM dprpMa
MOJKeT CTOJIKHYThCs Kaxkple 5-10 j1eT, siBjigeTcst Oosiee pasyMHBIM.

M1 TOoro 4TOoOBI 3HATH, ClIOCOOHA JM (pripMa BBIIepXKaTh BCe YOBITKM CaMOCTOSTEIBHO,
IIODKHA JIVI OHA TIepejaTh YacTh OTBETCTBEHHOCTV 110 HVM JIPYTUM CyObeKTaM VIV OTKa3aThCs
OT KaKMX-1I100 PVCKOB, MeHe)Kep TOJDKeH OITpele/INTh MaKCMMaIbHO BO3MOXKHBIV (maximum
possible loss), Hamboslee BeposiTHBIN (maximum probable loss) u oxnmaeMbit yOBITOK (ex-
pected loss) kak /1151 Bcevt KOMIIaHUM, TaK ¥ 10 KaXXJOMY KJIacCy PUCKOB.

B obmem crydae 1o MakCMMaTIbHO BO3MOXKHBIM yOBITKOM HOHMMAIOT HamOOIIBITIVIN
dpvHAHCOBBI Bperl, yIepd, IpuIMHeHHBbIVI ripMe YOBITKOM TPV HaMXYAIIeM CTeUeHUN 00-
CTOSATEeNIBCTB. 371ech BaKeH MOMEHT HauXy/IIIell KpUTUIecKon it pupMbl cutyanyim. [Tpsvon
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yOBITOK (HaIlpyMep, HoXap B KaKOM-JIMOO IPOM3BOACTBEHHOM 1iexe) MOXeT IPMBeCTU K 11eJI01
ILIeTIOYKe ITPSMBIX ¥ KOCBEHHBIX OTPUIIAaTeJIbHBIX ITOCIIENICTBUI (TPaBMbl paOOTHMKOB, yTeUuKa
XVIMYECKMX BellecTB, OCTaHOBKa IIPOM3BOJICTBA VI TEM CaMbIM HeJOIIPOM3BOACTBO ITPOIYKIIVN,
IIOTepsi J10X0f1a ¥ BOSHMKHOBEHe JOIOIHUTEeIIbHBIX pacXofIoB M T. I1.).

):[Hﬂ i-Tro PpHUCKa pasMep CﬂyqaﬂHOFO Y6BITKa |4 i IBMEHAETCA B ITpellesrax
rme aun b - cooTBeTCTBEHHO MMHMMAIBLHBIN Y MaKCUMAIBHBIVI BO3MOXXHBIN Y6BITOK I10 I-My
PVICKY.
TOF,[La pasMmep OGU.IerO Cﬂyan?[HOl"O YGBITKa VIBMEHIETCA B ITpelieiiax

n

Zn:ai£§32bi=B,
i=1

i=1
T1e N — 491cjIo OII€HVBaeMbIX PUCKOB.

OB oX1maeMblvt yObITOK EY omnpezesisercs 1o popmyie:

Ey =iVi,
i=1

rae E? - MaTeMaTuJecKoe OXuaaHMe oOIrero yiiepOa; V, - MaTeMaTudeckoe OXuaaHue

yiepba 110 i-My puUcKy.

Mexmy oXugaeMbIM CyMMapHBIM yIriepOom E Yy VI MaKCMMaJIbHO BO3MOXXHBIM YIIep-

©oM B cobstromaeTcs cooTHOIIeHME:

n

EY<B< )Y b,

1.

Hanbortee BeposiTHBIVI yOBITOK Y* MOXeT OBITh OIpefiejieH Ha OCHOBe IUIOTHOCTM pac-
npenernenus f(Y) ciydarHOro cyMmMapHOro yObITKa:

maxf(Y)=f(Y).

ItoTHOCTB pacrpenesieHVs CJIy4alfHOV BeJIMYVMHBI OIpeiesigeTcsl CTaHgapTHBIM o0pa-
30M II0 COBMECTHOV IUIOTHOCTM PpacIpefielleHusi CJIydaliHbIX yOBITKOB. Bce 3T0 mo3BossieT
HPeJIOKNUTD CJleflylollee 3BPUCTIYecKoe IIPaBuIo OLIeHKNM CJIy4YaliHOIo yiepOa OT OCyIecTB-
JIeHVISI PUICKOBBIX COOBITHUL:

® IeCCHMMICT AOJDKeH OPVEeHTUPOBaTbC Ha MaKCMaJIbHO BO3MOXKHOe 3HaueHwe B cym-

MapHOTO CJTy4artHOro yObITKa Y ;
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® yMepeHHBIVI ONTUMMCT MOXeT UCII0JIb30BaTh Hanboslee BeposiTHOe 3HaueHVe yObITKa Y
®  «peayCT» )Ke OPUEeHTUPYeTCs Ha oXuaaeMbllt yObIToK EY 1 yunThIBaeT 1eIbiii Ayaria-

30H [A, VAR] Hanbostee BeposATHBIX 3HaYeHWU CJTydaitHoro yoerTka Y .

O‘{eBT/[HHO, IIOPOTOBbIE€ 3HAUEHVA JIA Pa3HBbIX KpUTepUaJIbHBIX roxKasarejien 6YZLYT
B3aVIMOCBA3aHbI Py C OPYyTOM. HaHpMMep, VHTEepBaJIbl BepOﬂTHOCTeVI " MHTEepBaJIbl BO3MOXK-
HBIX YGBITKOB HacCTO HeJIb3A pacCMaTpUBaTh M30JIMPOBAaHHO OPYT OT Apyra, TaK KaK MeXIy HU-
MU MMMeeT MeCTO 3aBVICIMOCTb, BbIpakaeMasl ITIOHATVIEM INIOTHOCTU pacCIIpenejIeHN.

BeposaTHOCTB

4  pBosaMkHOBeHM: ymepba

BeposaTHOCTH HONIamaHMs
daxTHueckoro ymiepba B
VHTepBaJI II0POTOBBIX
3HaYEeHUI

[
»

X min xmax Benmrunna yrepoa

Puc. 3.3. IlnoTHOCTH pacripe/iesieHUsI U MOPOTroBbIe 3HAYEHHUS PUCKA

3.1.10. PuckoBbiii kKanuTan

ITomxom, ocHOBaHHBIV TOJIBKO Ha aHaJIM3e MHTEePBaJIOB 3HAUeHWVI ITPUEeMJIeMOro pUCKa,
VIMEeT Pl CYIeCTBeHHBIX OrpaH4YeHni IPaKTU4IecKoro npuMeHeHvst. B nmepsyio odepens 310
CBS3aHO C HeOOXOOVMOCTBIO ydeTa B3auMOCBsi3eVl MeXAy MOPOTOBBIMM 3HAUEHVSMU IS pas-
HBIX KpUTePUaJIbHBIX ITOKa3aTesIert. JIpyrovi MpuYHOVI SBJISIOTCS HeIOCTAaTKV VICIIOJIb3YeMBbIX
rokasaTesieit. Tak, HeIrmocpeficTBeHHOe MCIIOJIb30BaHNe Haynboslee BepOSTHOIoO yObITKa Y* Kak

Mepbl CJIy4arHOTO CyMMapHOro yObITKa Y 3aTpyaHeHO TeM paKTOM, YTO XOTs YOBITOK Y" dBJIs-
eTcs «Hambosiee BepOSTHBIM», HO CaMa 3Ta «HaMOOJIbIIasi BEPOSATHOCTb» MOXET OBITh KparviHe
MaJia, T.e. BO3SMOXXHOCTb HaOJIIOIeHs peaJIbHOTO 3Ha4eHs YOBbITKa B MaJIoM fuarasoHe [Y* - e,
Y + e], 0<e< 1 nmeeT npeHEOPEXNUTEITLHO MAJIYIO BEPOSITHOCTb.

ITosToMmy B psie ciTydaeB 11ej1ecoo0pasHO MCIIONIb30BaTh OoJIee CJI0KHBIE METOMVKM, Ofl-
Ha 13 KOTOPBIX OCHOBaHa Ha pMCKoBOM Kammrasle. Prickosbiit Kanmrast (Value - at - Risk, VAR)
KaK Mepa CJIy4aliHOTo yObITKa OIlpefiesisieTCsl COOTHOIIIeHVeM:

P{Y<VaR})=y,

rme ¥y - PUKCUpOBaHHAS BEPOSITHOCTD TOTO, UYTO CJIy4YaliHBIV YOBITOK He IIPeBBICUT 3Ha-
yenus VAR.
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A BepoaraocTe
BO3HMKHOBeHM:A yiepOa

BeposaTHOCTE TOTO, 9YTO
daxTmaeckui ymepo He
MpeBBICUT 3HaUYeHMe
P¥MCKOBOTO KammTasia

VaR

Benmumnna ymep6a

Puc. 3.4. OnpenesieHne pMcKOBOI0 KanmmTasia

3HaueHVe BepOATHOCTH, OIIpeesIaiollerl PUCKOBBIN KaluTall, 3a/1aeT YPOBeHb IIpueM-
JIEMOTO PUCKa, CBA3aHHOIO C TeM, YTO YOBITKN He IIPeBBICST pe3epBhl 1 000POTHBIE CpeficTBa (B
pasMmepe VAR) c yKazaHHOV BepOSITHOCTBIO. DTO 3HaUYeHMe JOJDKHO OBIThb JOCTaTOYHO BEJIVIKO.
Hampumep, B HacTos11Iee Bpemsi basestbcknil KOMUTET peKOMeHIyeT Il CyMMapHOro OaHKOB-
ckoro pucka sesimumnHy ¥ = 0,99. TakuMm oOpasoM, yepe3 MOHsSTME PUCKOBOIO KallTasla OIIpe-
HeJsieTcsl Mpapasi rpaHuIa auanasoHa [A, VAR] mis Hanboriee BepOATHBIX 3HAUeHWUNT CIIyvari-

HOTO yOBITKa Y, rIle A - MMHMMAaITBHO BO3MOXXHBIVI OOV YOBITOK.

KOHHQHL[T/H[ PUICKOBOI'O KaIlTala SBJISI€TCS OYE€Hb HOHynﬂpHOVI. B HacTos111ee BpeM:
OHa IIVPOKO WCIIOIB3YeTCs TP yIIpaBJIeHNI pUCKaMy, 0cobeHHO (rHaHCOBbIMI. OCHOBHAaS
mpo0JsieMa IMPaKTIIeCKOro OLeHVMBaHMs 3HAaYeHMsI PUCKOBOTO KanuTaia — JedprumT nHdpopma-
LIVIVI JJIS TIOCTPOEHMS. pacIIperierieHNs yiep0oa, ITI03ToMy pa3pabaThIBatOTCsI METOIBI KOCBEHHOT
OLIeHKIA

3.2. Cucrtema HeonpeaeneHHocTen
YCJ'IOBVIS{ HeoIllpele/IeHHOCTY, MIMEIOIIe MeCTO IIp1 JIIOOBIX Brgax IIpenlipvHMaTelIb-
CKOVI IIedTeJIbHOCT, O6YCJ‘IOBJ‘I€HBI T€M, YTO SKOHOMMUECKME CHUCTEMBI B IIpOIiecce CBOEro

C];)YHKLU/IOHT/IPOBaHVISI VICTIBITBIBAIOT 3aBVICVIMOCTBH OT II€JIOTO psilda IIPpUYMH, KOTOpPbIEe MOXXHO
CHUCTEMATV3MPOBATDH B BIJIE CXEMbL HeOHpeHeHeHHOCTeVL
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DKoHOMIYecKast IMonnrmaeckas IIpnponnas
HeoIIpe/ieJIeHHOCTh HeoIIpeneIeHHOCTh HeoIIpeneIeHHOCTh
BpemenHasn Buapl HeonpeneseHnHocTh

HeoIIpe/ieJIeHHOCTh HeoIpeneIeHHOCTN BHEIIIHe U
BHYTpPEHHEN Cpeibl

y
KoudmkrHbIE 3amaum c MHoronesneBbie
CUTyarm HeCOBIaJaIoIIVMM 3agavun
VHTepecaMu

Puc. 3.5. Cxema HeonpeneeHHOCTEN

Ilo BpeMeHM BO3HMKHOBEHMsI HeOIIpeJle/IeHHOCTM pacIpele/IsioTcss Ha peTpPOCIeKTVB-
Hble, TeKyIIre U IepcreKkTnsHele. HeoOxommmocTs yuera dakTopa BpeMeHN Ipu OlleHKe 3KO-
HOMIYecKo 3 PeKTUBHOCTY IIPUHMMAaEMBIX pelleHnI o0yc/IoB/IeHa TeM, UTO KakK 3 deKT,
TaK ¥ 3aTpaThl MOTYT OBITH pacipelielleHbl BO BpeMeHN. PaBHble 110 BeIM4MHe 3aTparhl, IO-
pasHOMY pacIipefieJieHHble BO BpeMeHM, obecrieunBaioT HEOIVHAKOBBIV TI0JIe3HBIVI Pe3ysIbTaT
TOTO VJIVI THOTO BUfia (3KOHOMIYECKWT, CONVAIbHBIN U Ip.).

Ilo daxTopam BO3HVMKHOBEHV HeOITpeJieJIeHHOCTY TOApasIelIaroTCs Ha SKOHOMMYeCKue
(koMMepuecKyie) 1 TOJIUTHUYecKre. DKOHOMIYecKre HeolpeielleHHOCT 00yCIIoBJIeHbl Hels1aro-
IIPVIATHBIMY V3MEHEHVSIMY B 9KOHOMUKE ITPeIITPVATIA VI B SKOHOMYKEe CTpaHbl, K HMM OTHO-
CATCS: HeoIpeieJIleHHOCTh PhIHOYHOTO CIIpoca, cjlabasi ITpeicKa3yeMOCTh PhIHOYHBIX 11eH, HeolTpe-
TIeJIeHHOCTb PhIHOYHOI'O ITpeIoXKeH s, HeflocTaToYHas MHMOpMali O 1eATeJTbHOCTM KOHKYpeH-
ToB M T. A Ilommrideckue HeompeelleHHOCTM OOYC/IOBJIeHbI V3MeHeHMeM IIOJIUTIYeCcKO
00CTaHOBKM, BIIVSIOIIEV Ha IpeITpUHMaTeIbCKYIO e TeIbHOCTb. DTV BIJIbl HeolTpele/IeHHOCTI
CBsI3aHBI MEX]Ty COOOT, 11 4acTO Ha IPaKTMKe VX JIOCTaTOYHO TPYAHO pas/ie/InThb.

ITpuponHas HeoIlpeaeIeHHOCTb OIMCHIBACTCS COBOKYITHOCTBIO (DAaKTOPOB, Cpefy KOTO-
PBIX MOTYT OBITh: KJIMMaTU4YecKye, IIOTOHbIe YCIIOBNs, pas3IMdHOro poja moMexu (armocdep-
Hble, J7IeKTpOMarHUTHBIE U Ip.).

Cremyromym BUAOM HeONpPeIeIeHHOCTY SBJIeTC HeOIIPeAeJIeHHOCTb BHEIIHeVI CPeIbL.
[Ipy sKOHOMMYECKOM aHaJIv3e ITpeIpUHIMATeIbCKOV AesSTe/IbHOCTV BBOMSATCS IIOHSTUS
BHeIIIHeVI ¥ BHyTpeHHeV cpefbl. BHyTpeHHss cpenia BKIIo4aeT paKTopbl, 00yC/IOB/IeHHBIe [Ies-
TeJIbHOCTBIO CaMOIo HpelrpuHMMAaTe/Isl ¥ ero KOHTaKTaMy. BHellmHsig cpema IpefcrasiieHa
daxTopamy, KOTOpbIe He CBsI3aHBbl HEIIOCPEACTBEeHHO C IesTeJIbHOCTBIO IIpeIIpUHMaTeIs 1
MIMEIOT OoJlee IMMPOKUV COLVAITBHBIN, AeMorpaddecKul, TTOJIUTIIECKIIL 1 IHOVI XapaKTep.

Oco0bIr1 By, HeoIIpenesIeHHOCTY MIMeeT MEeCTO PV HaImauy KOH(IIMKTHBIX CUTYaLNT,
B KauecTBe KOTOPBIX MOTYT OBITh: CTpaTerus M TaKTVKa JIVII, YIacTBYIOIIVX B TOM VUM VHOM
KOHKYPce, IeVICTBIsI KOHKYPeHTOB, 1leHOBasl IT0JIMTVKA OJIMIOIIOJIVICTOB M T. II.

O6ocobrieHHyI0 TPYIITy COCTAaBJIAIOT 3a7laul, B KOTOPBIX paccCMaTpUBArOTCs ITpo0sIeMbl
HeCOBIIa/IAfOIINX MHTePecoB ¥ MHOTOKPUTEePMaIbHOTO BbIOOpa ONTMMaIbHBIX peIleHNit B yc-
JIOBUSIX HEeOITpe/leJIeHHOCTA.
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Haymmume HeompeseieHHOCTeN 3HaUMTESILHO YCJIOXKHSAET Ipollecc BbIOOpa ONTMMalb-
HBIX pellleHNI 1 MOXeT IIPMBeCTV K HellpeJicKasyeMbIM pesysbTaTaM. Ha npakrtuke, mmpu 1mpo-
BeJIeHMM 3KOHOMWYECKOro aHaJIi3a, BO MHOIMX CJIydasiX IIbITalOTCd He 3amedaTh yKasaHHOe
«3J10», BbI3BaHHOE (PaKTOPOM HeOoIlpeeJIeHHOCTY U JIeVICTBYIOT (IPMHMMAIOT pellleHye) Ha Oc-
HOBe JIeTepMUHMPOBaHHBIX Mofesiert. VIHadye roBops, mpefiiosiaraeTcs, 4YTo paKTopsbl, BIIVIAIO-
IVie Ha IIpVHUMaeMble pellleHNs, n3BecTHbI TouHO. K coxxajieHmIo, 1erICTBUTe/IbHOCTh YacTo He
COOTBETCTBYeT TaKMM IIpeficTaB/ieHnsiM. [TosToMmy mommTrka BeIoopa 3 PeKTMBHBIX pelIeHmi
6e3 yueTa HEKOHTPOJIMPYEMBIX (PaKTOPOB BO MHOTMX CJIydasix IPUBOAUT K 3HAUMTEJIbHBIM I10-
TepsiM 5KOHOMIYECKOTI'0, COITMaIbHOTO 1 MHOTO COflepKaHMs.

PaccmatpuBasi HeollpeJielleHHOCTb, KOTOpasi gBjisieTcsl Hanbollee XxapaKTepHO IPUYMHON
pUCKa B 5KOHOMITYECKOV JIeATeJIbHOCTY, HeOOXOIMMO OTMETUTD, UTO BbIJIeJIeHVie 1 U3ydeHue ee
IIPUMEeHNTEITHHO K Mpolleccy SKOHOMMYECKOV, KOMMepUecKOoV, yIpaBIeH4ecKou, (pVHaHCOBOI U
IOPYTUX BUOB [AeSTeIbHOCTH SBJIseTCsl KparHe HeoOXOAVIMBbIM, TIOCKOJIBKY IIPY 3TOM OToOpaxa-
eTcsl IpaKTuJecKasl CUTyallysd, Korjla HeT BO3MOXKHOCTV OCYILIECTBJIATH IepeuyciIeHHble BB
TesITeJIbHOCTY B YCJIOBMSIX, KOTOPbIe He MOTYT OBITh OJTHO3HAYHO OITpesieIeHbL.

Heonpedesennocms — 3TO HEIIOJTHOE VUV HETOYHOE IIpeIiCTaB/IeHyie O 3HaYeHVISIX PasiId-
HBIX MTapaMeTpoB B Oy/yllleM, IIOpOXXIaeMbIX pasIMYHBIMU MPpUUYMHAMU U, IIpeXle Bcero, He-
IIOJIHOTOVI MJIV HETOYHOCTBIO MHMOpMaIui 00 yCIOBUAX peayn3alli pellleHNs], B TOM 4uciIe
CBA3aHHBIX C HUMM 3aTpaTax M pesyibTaTax. HeompeneneHHOCTD, cBg3aHHas C BO3SMOXXHOCTBIO
BO3HMKHOBEHWS B XOJle peaJn3ally pelleHns] HeOJIaronpusaTHBIX CUTyallUl U IIOCIIeICTBUM,
XapaKTepu3yeTcs IIOHATIEM PYCK.

C ToukM 3peHMsI BepOATHOCTYU BbIIafleHNs COOBITIII Heolpeae/IeHHOCTh MOXKHO pasfie-
JIATh Ha TPU BUa: IIOJIHas HeoIllpee/IeHHOCTD, II0JIHas Olpelle/leHHOCTh, YacTUYHasl Heolpe-
JeJIeHHOCTb.

ITortHast HeoIpeIeIeHHOCTh XapaKTepu3yeTcs OIM3KOM K HYJIIO IIPOTHO3MPYEMOCTBIO Py
HACTYIUIeHVS COOBITHS, YTO MaTeMaTIIeCKN BbIpa’kaeTcs COOTHOITIEHIEM:

lim?~ =0,

11,

rae t - BpeMs; tk - KOHeUHOe BpeMsi [IPOTHO3MPOBaHVS COOBITHSL.

ITorHOV OTIpeIesIeHHOCTM COOTBETCTBYeT OJIM3Kas K eIVHIIe IIPOTHO3MPOBAHHOCTD CO-
ObITUNA, T.C.

lim?Z =1.
t—t;

DTO BO3MOXHO, IIPeXIIe BCETo, B TeX CJIydasix, KOIrfa PV pelleHn 3a1a9yl B yCIIOBSIX
HeOIIpeJIe/IeHHOCTN OIIpeeIsieTcsl C KaKOVI-TO BEPOSITHOCTBIO OIITVIMaJIbHOE PeIlleHvie U C 3apa-
Hee M3BECTHOVI BePOATHOCTBIO (00br4HO pasHOM 0,9-0,99) HaxonuTcd JOBepUTEIILHBIV IIPOTHO-
3UPyeMBII MHTEePBaJl, ITO3BOJISIONINI IIPOTHO3MPOBATh He TOIIBKO CBOIO CTPATETMIO Ha PhIHKE, a
I ero cOOCTBeHHOe TIoBezleHVIe, TEHAeHITNI PasBUTVI U T. I

YactuuHast HeOoIIpede/IeHHOCTh OTBEHaeT TaKMM CO6I)ITT/I$[M, IIPOTrHO3VIPYyEMOCTD KOTO-
PBIX JIeXNUT B penertax ot 0 1o 1, 4To omnpeernsiercss HepaBeHCTBOM:

0<]im# <L.

(>t
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B yciioBusix 0OBEKTMBHOIO CyIlecTBOBaHMSA PUICKa VM CBA3aHHBIX C HUM (PVHAHCOBBIX,
MOPaJIbHBIX U JIp. IIOTePb BO3HMKaeT IOTPeOHOCTh B OIpefieJIeHHOM MeXaHW3Me, KOTOPBIN I10-
3BOJIVII OBl HAWTYYIIIVIM M3 BO3MOXKHBIX CIIOCOOOB C TOUKM 3peHVsI ITOCTaBJIeHHBIX IIPeAIIpUH-
MaTesieM (dpupMoN) IesieVl YYUThIBaTh PUCK HNPY IPUHATUM Y peayiu3allviil XO3gVICTBEHHOM
TleTeJIbHOCT.

3.3. Kputepumn onpeaeneHns onTMMasibHOCTU B cpepe HeonpeaesieHHOCTU

HeomnpenerieHHOCTD, CBA3aHHYIO C OTCYTCTBMEM MHQOpPMalIMIL O BEPOSITHOCTSIX COCTOSI-
HUVI cpefibl (IIPVPOABI), Ha3bIBAIOT «Oe3HaIeXHO».

B Takmx ciydasx mia ornpesesieHVs HavwIydIIVX PelIeHUI VICIIONIb3YIOTCS CIIeAyIOIvie
KpUTEPWIL:

e KpuUTepull rapaHTMPOBAHHOIO pe3ysibTaTa (MaKCUMMaIbHBII KpuTepum Baibpma) - 3To
MeCCUMUCTUYECKVIV IO CBOEVI CYTU KPUTEPUV, IIOTOMY YTO IIPUMHMMAETCS BO BHUMAaHVe TOIIBKO
CaMbIVl IUIOXOV M3 BCEX BO3MOXKHBIX Pe3ysIbTaTOB KaXKIOVI ajlbTepHATUBBL. DTOT HOIXOL, ycTa-
HaBJIMBaeT TapaHTUPOBAaHHBINI MUHMUMYM, XOTs (PaKTIUUIECKNUII pe3ysIbTaT MOXeT 1 He ObITh Ha-
CTOJIBKO TUIOXVIM;

e KpuUTepuil ONTMMM3Ma (KpUTEpPUM MaKCUMaKca) COOTBETCTBYeT OHTMMMCTIUYECKON Ha-
CTyHaTeJIbHOVI CTpaTervy; 30ech He IIPUHVIMAeTCs BO BHUMaHVIe HMKaKOVI BO3MOXKHBIVI Pe3yiIb-
TaT, KpoOMe CaMOTO JIyYIllero;

e KpUTepWUI IIeCCMM3Ma XapaKTepu3yeTcs BHIOOPOM Xy[IIell ajlbTepHATUBBI C XYM
V3 BCeX XYOIIMX 3HAYeHWI OKYIIaeMOCTH;

e KpuUTepwuil MMHMMaKCHOro pucka CaBupka MOXXHO pacCcMaTpuBaTh KaK KpUTepuil Hau-
MEHBIIIETO Bpera, KOTOPBIV OIIpenesIseT XyOIle BO3MOXXHbBIE ITOCIIeNCTBUS OIS KaXXIoVl ajlb-
TepHaTMBBI 11 BBIOVIpaeT ajlbTepHATVBY C JIYUIIM 13 TUIOXMX 3HAaUYeHUT;

e KpuTepuil 0OOOIIEHHOrOo MaKCMMMHa (IleccmMmm3Ma-onTuMusMa) ['ypBuiia mossossieT
YUUTBIBATh COCTOSHVIE MEXY KpavHVM ITeCCMM3MOM U Oe3yiepKHBIM ONTUMI3MOM. B orpe-
TleJIeHHBIX 00CTOSATeIbCTBaX KaXXIIbIVI 113 3TVX METO/IOB MIMeeT CBOV IOCTOMHCTBA U HeJIOCTAaTK,
KOTOpbIe MOT'YT IIOMOYb B BBIpaOOTKe pellleHsl.

[Tpu cpaBHUTEIPHOM aHaIM3e KpUTepues 3 PEeKTMBHOCTH HellerlecooOpa3sHO OCTaHaB-
JIVBaTHCS Ha BBIOOPe eIVHCTBEHHOTO KPUTePIs, TaK KaK B pszle CJTydaeB 3TO MOXeT IIPUBECTN K
HeOIIpaBIaHHBIM PeIIeHVIsIM, BeAyIIM K 3HaUMTeIbHBIM ITOTEPsIM 3KOHOMWYECKOTO, COITValTb-
HOTO VI MHOTO conepkaHus. [1o3ToMy B yka3aHHBIX CUTYyaIusIX VIMeeTcsl HeOOXOIMMOCTb IIpH-
MeHeHWsI HeCKOJIBKVX KpUTepreB B COBOKYITHOCTM. HampnmMep, Hapsmy ¢ KpuUTepreM rapaHTH-
POBaHHOTO pe3yJIbTaTa MOXeT OBITh VCTIOIb30BaH KpuTepum CaBuypKa, KPUTEPUIT ONTHIMAaTb-
HOTO TIOBeJIeHIIsI MOKeT JOTIONTHATHCS ITpVIMeHeHeM ITeCCYMVICTITYeCKOTO KpUTepus M T. /1.

ITpumeneHme pasMUHBIX KpuTepreB 3P PeKTUBHOCTHU IJI1 pa3IMYHbIX 3ajlad BbIOOpa
ONTMMaJIBHBIX PEeIeHNIT B YCIIOBUSAX HeOolpeeJIeHHOCTY TOKa3bIBaeT, UTo ITOIXO, Oasmpyro-
IITUTICS: Ha KOMITIEKCHOM ITpVIMeHeHNY YKa3aHHBIX KPUTePeB, MOXKET CTaTh OITPeJIeISIOIIVIM.

3.4. OnpepeneHue creneHn pucka
DddexTrBHOCTD J1I000V1 (PUHAHCOBOV WIM XO3AVICTBEHHOV OIlepaliiii ¥ BeJINdiHa CO-

Iy TCTBYIOIIETO eVl pucKa B3anMocBs3aHbl. He yunTbiBas dpakTopa pricka, HEBO3MOXHO ITpOBec-
TV IOJIHOIIEHHBIVI VMHBeCTUIIMOHHBI aHaIm3. TakuMm oOpa3oM, Hallla OCHOBHas 3ajjavya - Hay-
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YUTHCsI OLEHMBATh BEJIMYMHY PUCKa VI YCTaHAB/IMBAaTh B3aVIMOCBSI3b MEXIY HEIO 1 YPOBHEM [10-
XOAHOCTVI KOHKPeTHOV orepanun. I OLleHKM CTelleHN pricKa CYILIECTBYIOT [IBa OCHOBHBIX Me-
TOJIA: KOJIMYECTBEHHBIV I KaUeCTBEeHHBIV.

MerTonp! oIleHKM prcKa

A A 4

KosmmuecrBeHHBIT MeTO, KauecTrBeHHBIVI MeTO[T,
: u q) !
HpopManus ]
i P ! Yupassesn-
YecKme pe-
IIeHMsI
O0rweKkTMBHas Cy0OpexTHBHas
AHanu3 9yBCTBU-
BepOsITHOCTH BepOsITHOCTH TembHOCTY dHHAH-
COBBIX pe3yJ'H>TaTOB
y \ 4
Y \ 4
CraTucTimaeckme DKcriepTHBIE VsMeHeHme oc-
Moznem Mozaesin HOBHBIX napaMeT-
pOB aesaTeJIbHOCTU
y \ 4
Yacrora M3mMeHUYMBOCTH ?

OrioHeHMe (PaKTHMIeCKMX JAaHHBIX
OT IJIAHOBBIX

Puc. 3.6. MeToapl OLIeHKM prCcKa

INoHsTHO, YTO UeM BBbIIlle BepOSITHOCTD IOJIyUYeHMsI HM3KOTO J0X0a WM JTake YOBITKOB,
TeM PVUCKOBaHHee IIPOeKT. A YeM PUCKOBaHHee IIPOEeKT, TeM BIIIIe JJOJDKHA OBITh HOpMa ero Ji0-
XOITHOCT.

ITpm BBIOOpPE M3 HECKOJIBKMIX BO3MOXKHBIX BapVAHTOB BIIOXKEHVISI KallUTajla 4acTo orpa-
HUYVBAIOTCS aOCTPaKTHBIMM PaCCyXXIEHMSAMI TUIIA «3TOT IPOEKT KaKeTcs MeHee PUCKOBaH-
HBIM» WIV «B 3TOM CJIy4dae IpuObUIL O0sIbIlle, HO U PUCK, Bposie Obl, Oosbiiie». Mexay TeM, cTe-
IIeHb PVICKa B OOJIBIIMHCTBE CITydaeB MOXET OBITh JOCTATOYHO TOYHO OLleHeHa, a TaKXke OIpe-
IeJleHa BeJIMYVHA JOXOAHOCTY IIpeylaraeMoro IpoeKTa, COOTBETCTBYIOMIAs TaHHOMY PWCKY.
OHV[paﬂCB Ha HOqueHHBIe pe3y1H>TaTBI, HOTeHLU/IaJ'[BHBH?I VIHBeCTOp MOJXET He TOJIBKO BBI6paTB
HanOoJIee TIpMBIIeKaTeTbHBIV IS HETO CITOCO0 BJIOXKeHMS JIeHeT, HO M 3HaUYMUTeTbHO COKPATUTh
CTeIIeHb BO3MO>XHOI'O pT/ICKa.

VIHCTpyMEHTOM [T IIpOBedeHVIsz HEOOXOOMMBIX BBIUMCIICHUI SIBJISeTCS MaTeMaTide-
CKasl Teopusi BeposiTHOCTell. KaXmoMy cOOBITIIO CTaBUTCSL B COOTBETCTBYIE HEKOTOPAs BeJINUM-
Ha, XapaKTepu3yIoIasi BO3MOXXHOCTb TOTO, UYTO COOBITVE IIPOM3OTET — BeposmHOCe TAHHOTO
cobObITHs — p. Ecyivt coOBITHIE He MOXKeT MPOM30MTH HI TP KaKMX yCIIOBMSIX, €r0 BEPOSTHOCTD
HyseBas (p = 0). Ecm coObITie IpovicXxoauT IIpu JIIOOBIX YCIIOBMSIX, €r0 BEPOsITHOCTh paBHA
enyHMIle. Eciiv ke B pesysibTaTe IpoBeeHMs SKCIIepVIMeHTa VWIV HaOJIIOIeHNsI YCTaHOBJIEHO,
YTO HEKOTOPOEe COOBITIE IIPOVCXOMUT B N cIydasix n3 N, To eMy IIPUIVICHIBAETCS BEPOSITHOCTD P
=n/N. CymMmma BeposITHOCTEV! BceX COOBITII, KOTOPBle MOTYT IIPOV30WTHI B pe3yJIbTaTe HEKOTO-
POTo dKCIIeprMeHTa, OJDKHA ObITh paBHa enyHMIle. [lepeuniciieHne Bcex BO3MOXKHBIX COOBITII

58



AHaNn3 n OoueHRa CcTerneHn prcka

C COOTBETCTBYIOIIVMI VM BEPOSITHOCTSMM Ha3bIBaeTCs pachmpeseleHVeM BepOsATHOCTeN B
IIaHHOM 3KCIIepVIMeHTe.

Hampumep, mpu OpocaHMM CTaHIAPTHOV MUIPAIbBHOV KOCTU BEPOSTHOCTH BBIIIAIEHNIS
uyicia 7 pasHa 0. BeposiTHOCTB BhIIafieHVsE OHOrO 13 umces1 oT 1 1o 6 pasHa 1. [Ij1s kakmoro m3
uyices1 oT 1 710 6 BepOSTHOCTB ero BbIlajieHMs p = 1/6. PactipenerieH1ie BeposiTHOCTEN B JaHHOM
ciTydae BBIIVISANT CJIeAYIOImM 00pa3om:

1-1/6
2-1/6
3-1/6
4-1/6
5-1/6
6-1/6

BeposiTHOCTE MOXeT OBITH BbIpakeHa B IporieHTax: p = (n/N)[1100%, Torna 3HaueHME P
MO>XeT HaxoauTecs B Iipeaestax oT 0 go 100%.

PaccMmoTpuM Teriepb Ba (prHAHCOBBIX IIpoeKTa A 1 B, 11 KOTOPBIX BO3MOXXHBIE HOPMBI
noxonHocTn (IRR - Internal Rate of Return - BHyTpeHHss HOpMa HOXOOHOCTV, BHYTPeHHSS
IIpOlIeHTHasl CTaBKa) HaxO[SATCs B 3aBUCUMOCTY OT OyJIyIlero cOCTOSIHMSI 95KOHOMMKMN. [laHHas
3aBVICVIMOCTB OTpakeHa B Tabsmrie 3.1.

71t Kakzoro 13 mpoekToB A 1 B MokeT ObITH paccuMTaHa OXKmaaeMmasi HOpMa J0X0[-
Hoctr ERR - cpenneBssBellieHHOe (Te B KadecTBe BeCOB OepyTcsi BEpOSITHOCT) VIV BePOSITHO-
CTHOe cpepgHee BO3MOXHBIX [RR.

n
ERR =) p,IRR,
i=1
N — Y1CJIO BO3SMOXXHBIX CT/ITyaI_H/[VL
Tabauya 3.1

[aHHBIe IJIs1 pacdeTa 0>KMIaeMO¥l HOPMBI JOXOTHOCTM BapMaHTOB
BJIOJKeHMA KallMTajla B IpoeKThl A u B

Cocrosiane BeposaTHOCTH JaHHOTO ITpoekT A, IIpoekT B,
3KOHOMUKM COCTOSTHMS IRR IRR
TTogbem p1=0,25 90% 25%
HopwMma p2=0,5 20% 20%
Coap, ps=0,25 -50% 15%

st mpoekTa A 110 dpopmysie morydaem:

ERRA=0,25190% + 0,51 20% + 0,25 [ (-50%) = 20%.

i1 mpoekTa B:

ERRp = 0,25 [0 25% + 0,5 11 20% +0,25 (1 15% = 20%.

Taxkum obpasoM, ISl IByX paccMaTpuBaeMbIX ITPOEKTOB OXMlaeMble HOPMBI JI0XOIHO-
CTVM COBITIAIalOT, HECMOTPSI Ha TO, YTO [IMaria30H BO3MOXHBIX 3HaueHM IRR ciyibHO pasidaer-
cs: y mpoekta A ot - 50% 1m0 90%, y mpoekra B - ot 15% m0 25%.
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05 +

04 1 04 +
0,3 + 0,3 |
0,2 + 02 -
0,1 + 0,1 +
| | | 0 : 1 !
20 15 20

-50 90 |RR (%) 25 IRR (%)
Puc. 3.7. PacnpenesieHne BepOosITHOCTeVI 1151 NpoeKToB A 1 B

(]

Mgl IpeAIoIoXmiIn, YTo BO3SMOXKHBI TPV COCTOSTHMA S5KOHOMVKI: HOpPMa, CIaj, U IOIb-
em. Ha camom e Jieie cocTosiHVe S5KOHOMMKM MOXKeT BapbMpOBaTLCS OT caMoi ITyOoKowM fe-
Ipeccuy 0 HaMBBICIIEro IobeMa ¢ Oecumc/IeHHBIM KOJIMYeCTBOM POMEXYTOUYHBIX ITOJIOXKe-
Hym1. OOBIYHO cpefHeMy (HOPMaJIbHOMY) COCTOSIHWMIO COOTBETCTBYeT caMasi OoJIbIlias BeposiT-
HOCTb, Jjajlee 3HaUeHNsI BePOSATHOCTEVI paBHOMEPHO YMeHbIIIAIoTCd IIPpY yAaJeHU OT HOPMBbI
Kak B OfIHy (IIOfIbeM), TaK ¥ APYTYIO (CIajl) CTOPOHY, CTPeMsACh K HYJIIO B KpaviHMX ITOJIOKeHVSIX
(TIoytHas meripeccyst ¥ HaMOOJIBIINYE TombeM). Ecii mpu 3ToM BermumMHa T0XOMHOCTM, COOTBET-
CTBYIOIIas HOPMaJIbHOMY I10JIOKEHMIO, SBJIsIeTCs OJJTHOBPEMEeHHO VM CpeHVM apudMeTdecKuM
OBYX KpaviHMX 3HaY€HWVI, TO MbI II0JIy4YaeM pacIiipeesieHne, KOTopoe B TeOPUM BEPOSITHOCTEN
HOCUT HasBaHVe «HOPMaJIbHOIo» ¥ rpadudecky m3zoOpaxaeTcs ciefyloIyM obpasoM (IIpu
TOM, UTO CyMMa BCeX BePOATHOCTEl1 OCTaeTCsl, eCTeCTBeHHO, PaBHOVI eIVHIIIe):

v

ERR

Puc. 3.8. HopmanbHoe paciipenesieHiie BepOATHOCTe
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HopwmanbsHoe pacripeesnieHye JOCTaTOYHO MOJIHO OTpakaeT peaJlbHYI0 CUTYyalluio U Ja-
€T BO3MOXKHOCTB, VICIIOJIb3ysl OFpaHWYeHHYI0 MHQOpPMAaIVIO, I10Jly4YaTh YMCIIOBBIe XapaKTepu-
CTVIKVI, HeOOXOIMMBIe /IS OIIEHKVI CTETIEH PVICKa TOTO VIV IHOTO IIPOeKTa.

Ha pucyHke 3.9 nmpuBerieHbl rpadmKy paciperiesieHVs BepOsITHOCTe [JIsl IIPOeKTOB A 1
B. IIpenmornaraercs, uTo Mt mpoekTa A B HaMXy/IIeM ciIy4dae YOBITOK He coctaBut Oosiee 50%,
a B Hawly4lleM ciydae goxof, He mpeBbIcuT 90%. [ mpoekTa B - 15% 1 25% cooTseTcTBeHHO.
OueBnHo, uTo Torma 3HadeHme ERR ocranercs nmpexxamM (20%) m1st 000mMX IPOeKTOB, COBIIa-
Jlasi co 3HaueHMeM cperHero cocTosiHvsg. COOTBeTCTBYIONIasd Xe CpefHeMy 3HadyeHUIO BeposiT-
HOCTB ITOHM3UTCS, IIpUYeM He OAMHAKOBO B HaIIIMX ABYX CJIydasX.

P A

-50 20 90 ERR

Puc. 3.9. PacnpenesieHve BepOATHOCTeN IJIsI IpoeKTOB A 1 B

OueBuHO, ueM Ooslee «CKaT» TpadMK, TeM BBIIIIE BEPOSTHOCTb, COOTBETCTBYIOIAs
cpenHemy oxumaemoMy noxony (ERR), 1 BeposiTHOCTB TOTO, UTO BeIMUMHA PeayIbHON TOXOf-
HOCTY OKakeTcst toctaTogHo Om3kon K ERR. Tem Hipke OyaeT v pucK, CBSI3aHHBIV C COOTBETCT-
BYIOIIMIM ITPOEeKTOM. [T03TOMy Mepy «CXKaToCcTi» rpadpvka MOXKHO IIPUHSITE 3a JJOCTATOYHO KOp-
PEKTHYIO Mepy pycKa.

Mepy «cxaTocTi» oIpefieisieT BeIdiHa, KOTopast B TEOPUM BEPOSITHOCTY HOCUT Ha3BaHVe
«CpeTHEeKBaPaTIHOIO OTKIIOHEHs» — O - 11 pacCUMTBIBAETCS T10 CJIEYIOLIeN hopMyITe:

o= \/Z (IRR, — IRR)* p,

YeMm meHblrle BeravHa 9, TeM OOJIbIIIe «CXKaTO» COOTBETCTBYIOIIEe pacIiperielieH1e Be-
pOsAITHOCTeVI, VI TeM MeHee pUCKOBaH poekT. [Tpu 3ToM 1151 HopMaIbHOTrO paciipesiesieHus Be-
POSITHOCTH «IToTTafatmsi» B ripenestbl ERR [1 O cocrasiistet 68,26 %.

Paccunraem 3Hauenme O i paccMaTpuBaeMBbIX IIPOeKTOB A 11 B.

ITpoekT A:

& =+/(90 — 20)% x 0,25 + (20 — 20)2 x 0,5 + (=50 — 20)> x 0,25 = 49,5%
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ITpoexr B:

o =+/(25-20)* x 0,25+ (20 —20)* x 0,5 + (15— 20)* x 0,25 = 3,5%

Kax BuayM, st BTOpOro mpoekTa ¢ BepOsITHOCTBIO 68,26% MOXXHO OXMIAThb BEJIMUVHY
noxonHocT IRR = 20% [ 3,5%, T.e. or 16,5% mo 23,5%. Puck 3gece MmyuHMMaIbHbIN. [IpoekT A
ropaszo Oosiee prckoBaHHBI. C BepOSTHOCTBIO 68,26% MOXXHO IIOJIYYUTH HOXOOHOCTH OT —
29,5% mo 69,5%. Cunraercs, 4TO CpedHEPUCKOBAHHOV OIlepallii COOTBETCTBYeT 3HadeHUe
O oxos10 30%.

B paccmoTpenHOM mpumMmepe pacripesiesieHMe BepOSATHOCTeV Ipearioslarajioch M3BecT-
HBIM 3apaHee. Bo MHOIMX cuTyaumsix ObIBalOT JOCTYIIHBI JIUIIb JaHHbBIE O TOM, KaKOM JOXOf,
IIpUHOCWIa HeKasl pvHaHCOBasl WIN XO3AVICTBeHHasI orlepallyid B IIpeAblayIIe TOIbl.

Hamnpumep, nocrynHas MHPOpMaIys MOXeT OBITh IIpeicTaBjIeHa B CIeIyIoIeM Buze.

Tabauya 3.2

Ouaamuka IRR

Ton IRR
1995 10%
1996 8%
1997 0
1998 15%

B sToM ciTydae I pacueTa cpeqHEKBaJpaTUYIHOrO OTKIOHeHMs O McIosb3yeTcs cile-
ayomas popMyIia:

o= \/Z (IRR, — ARR)? /n

371ech n - YNMCIIO JIET, 3a KOTOpble IIpuBeeHsl JanHble, a ARR(Average Rate of Return -
CperHssl HopMa JJOXOIHOCTH) — cpefHee apudpMeTrdeckoe Bcex IRR 3a n jreT - paccunTbiBaeTcs

110 popmyiie:
ARR =) IRR; /n

1 Hamlero ImpyMepa IojydaeM:
ARR = (10 +8 +15)/4 =8, 25%.

o =+[(10 —8,25)* + (8 —8,25) + (0 —8,25)* + (15— 8,25)]/ 4 =5,4%

Eile omHOM BeIMUMHOV, XapaKTepu3yIolllel CTelleHb PUCKa, siBjgeTcs Ko3dduieHT
Bapuanuy CV. OH paccunTeiBaeTcs 1O cileAyloliert popMmyIie:

CV =c/ERR
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V1 BbIpakaeT KOJIMYEeCTBO PUCKa Ha eauHuily goxogHocTn. EcrectBenHo, wem Bbime CV, Tem
BBIIIIEe CTeIIeHb PICKa.

B paccMoTpeHHOM UyTh paHblile IpuMepe [IId TpoeKToB A 1 B xoadpdurinenTr! Bapua-
VIV paBHBI COOTBETCTBEHHO:

CVa =49,5/20 = 2,475
CVs =3,5/20 = 0,175

B manHOM cuTyarum HavifileHHbIe K03 UIIMEHTHI yXe He H00aB/IsSIoT CyIlleCTBeHHOM
MHQOPMaIMM ¥ MOTYT CJIy>KUTh JIVIIB IS OLIeHKM TOTrO, BO CKOJILKO pa3 OfVH IPOeKT PUCKO-
BaHHee gpyroro: 2,475/0,175 = 14. ITpoexT A B 14 pa3 puckoBaHHee IIpoeKTa B.

KoadduimenT sapmanmm HeoOXoAyMO 3HATh B CjIydae, Korjga TpeOyeTcsi CpaBHUTH
duHaHCOBBIE OoNepaly C pas3JIMYHBIMI OXXMaeMbIMY HopMamu JoxogHocT ERR.

ITycte mia npoektos C 1 D pacripesiesieHne BeposTHOCTeV 3aiaeTcs Ciledyroleit Tad-
JIVLIEN:

Tabauya 3.3
Pacnipenennenne BeposiTHOCTeN mist ipoekToB C u D
CocrossHMIE BeposarnocTs man- IIpoexr C, IIpoexT D,
3KOHOMWMKM HOT'O COCTOSTHVSI IRR IRR
ITomwem p1=0,2 30% 115%
Hopwma p2=0,6 20% 80%
Crap, p3=0,2 10% 45%

Paccunraem mist o6omx mpoektos ERR, GVI CV.
ERRc=30x0,2+20x0,6+10x0,2=20%
ERRp=115%x0,2+80x0,6 +45x 0,2 =80%

G =4/(30-20)> x 0,2+ 0+ (10— 20)> x 0,2 = 6,3%

op =/(115-80)>x 0,2+ 0+ (45— 70)? x 0,2 = 22,14%

Taxum o6pasom, y rpoekta D Bermraria O Hammoro Gosbirte, HO pU 3TOM GOJbIIE
sHaueHne ERR. [l Toro, ¥ToObI MOXHO OBUIO IIPMHATH pellleHVe B I10JIb3y TOTO WJIM MHOTO
IIpoeKTa, HeobxoauMmo paccuntarh KoadduimeHT CV, oTpakaroIluil COOTHOIIeHWe MeXTy

ERRu O .
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0,6
0,5 -
0,4 1
0,3 -
0,2 1

0,1 -

0 10 20 30 40 50 60 70 80 9 100 110 120 IRR (%)

Puc. 3. 10. PacipenesieHve BepOsATHOCTeN AJIs1 HpoeKToB A 1 B

CVc=6,3/20=0,315.
CVp =22,14/80 = 0,276.

Kak BMIHO, HecMOTpsI Ha IOCTaTOYHO OOJIBIIIOE 3HaUeHe O permrumua CV y IpoeKTa
D MeHbllle, T.e. MeHblIIe prcKa Ha eIVMHUITY JOXOAHOCTM, YTO AOCTUTaeTcs 3a cUeT JOCTaTOYHO
Oosbirion BermmumHbl ERRp.

B nannom cityuae pacuer koadppuiimenta CV maeT BO3MOXHOCTE IIPUHATD pellleHne B
II0JIB3y BTOPOIO IIPOEeKTa.

VTak, MBI OJIy4dWIn [IBa IlapaMeTpa, IIO3BOJISIONIe KOJIMYeCTBeHHO OIIpellesINThb CTe-

IIeHb BO3MOXXHOI'O PpUCKa: CpegHeKBaJpaTuyHOe OTKJIOHeHVe Oy K03 puLMeHT Bapualumn
CV. Ho cenyet 3aMeTUTb, UTO OIperesieHle CTelleH! pycKa He Bcerja I103BoJiseT OHO3HaAaYHO
IIPUHSATD pellleHye B II0JIb3y TOTO WiIM MHOro mnpoekTa. [loaTroMy paccMoTpuM ellle oAvH IIpu-
Mep.

V3BecTHO, uTO BiIOKeHMe KamnuTaia B I1poekTsl K 11 L B ITociieiHMe veThIpe rofa IpUHO-
CWJIO CJIEITY OV JIOXO/;:

Tabauya 3.4
HoxonHocTh npoekToB K 1 L B AntHaMMKe
HoxomHOCTh HoxomHOCTh
T'on
npeqnpusaTna K npennpusATus L

1995 20% 40%
1996 15% 24%
1997 18% 30%
1998 23% 50%

OHpe):[eHVITB, B KaKom 13 IIPOEKTOB BJIO’KEHNE KallrTalla CBA3aHO C MEHBIIIVIM PVICKOM.
Paccumraem CpeaHIOI0 HOPMY OJOXOOHOCTM OJIA obomx IIPOEKTOB.

ARRg = (20 + 15 + 18 +23)/4 = 19%,

ARR; = (40 + 24 + 30 + 50)/4 = 36%.
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HaﬁneM BEJIMYMHY CpeIHEKBAAPaTNYHOI'0 OTKIIOHEHVIS.

Ok = \/[(20—19)2 +(15-19)% + (18 =19)* + (23-19)*]/ 4 = 2,9%

oL = \/[(40 —36)* + (24 - 36)* + (30— 36)* + (50 - 36)*]/4 = 9,9%

Bumym, uro y mpoekra L cpenHsas HOpMa JOXOAHOCTY BbIIlle, HO IIPV 3TOM BBIIIIe U Be-

mravsa O ITosTomy HeoOXxommMMo paccumTaTh KoadpdurmenT apuarimy CV.
CVk=29/19 =0,15.
CVL=9,9/36 =0,275.

Koadpdurment sapuarmm my1s mpoekra L Bblile moutn B 2 pasa, cjlefloBaTeIbHO, BJIO-
JKeHVe B 3TOT IIPOEKT IIOYTY BIBOe pUCKOBaHHee.

Onnako gaHHBIe TabIMITE! 3.4 TOBOPAT, UTO MUHMMAaJIbHAS JOXOTHOCTD IIpoekTa L Briiire
MaKCHUMaJIBHOM ToxomHocTH ITpoekTa K. OueBniHO, UTO BIIOXKEHMe B IIPOeKT L B j1000M cirydae

Gostee peHtaberrbHO. [TormydyeHHEIE JXe 3HaUeHMS Oy CV 03Ha4aroT He BO3MOYXKHOCT oy ge-

Hysl Ooslee HM3KOV JOXOMHOCTYI, a BO3MOXKHOCTh HEMOJIyYeHWs O0XKMIaeMOV JOXOTHOCTH OT
npoekra L.

3.5. HopmanbHoe pacnpeaeneHue u KpuBas pucKkoB

PaccmoTpumM mpyroit MeToq McciledOBaHMs, OCHOBAaHHBIVI Ha IIPeIIIOIoXeHUI O TOM,
UuTO OOJIBIIMHCTBO Pe3yJIbTaTOB XO3AVICTBEHHOW AesiTeJIbHOCTU (IIpuObUIb, TOXOM, M T. [.) KaK
cJlydariHble BeJIMYVMHBI TIOIUMHSIOTCS 3aKOHY, OJIM3KOMY K HOpMaJIbHOMY. DTOT 3aKOH Xapak-
TepeH VI pacIpelieieHNs COOBITUM B CJIyvae, KOIZa MX VICXOIL IIpefICTaB/IsieT cO0OM pe3ysIbTaT
COBMECTHOTO BO3JIEVICTBYISI OOJIBIIIOrO KOJIMYeCTBa He3aBUCUMBIX (DaKTOPOB, M HIU OIVH 3 3TUX
daKTOpOB He OKa3bIBaeT IIPeodIIagaloIero BIVSTHSL.

HopmastbHOe pacripernierieHVie sIBJISIeTCS OCHOBHBIM 3JIEMEHTOM OOJIBIIVHCTBA CHUCTEM
yIipaBiieHVsI prickoM. Ha HeM I1eJIMKoM OCHOBaH CTPaxoBOV OM3HeC, IIOTOMY YTO OT IIOXKapa B
Mockse He 3aroparorcsi foMa B Camape. Korma crpaxosble KOMIaHMM COOMPAIOT CBeAeHUs O
MIUIVMOHAX JIIofier1 00oero Iojia Bcex BO3PACTOB, 3HaUeHMs OXXMIaeMOoVl ITPOIOJDKUTeTbHOCTI
JKM3HM OKa3bIBalOTCs paclipele/leHHbIMI 110 HOpPMaJIbHOV KpMBOV. B cmiry aroro crpaxosble
KOMITaHMW CITOCOOHBI C OOJIBIIIOV CTelleHBI0 HafeXHOCTU OIleHMBaTh ITPOIIOJDKUTEIIBHOCTD
JKM3HM pasHBIX TpyInl HacesleHns. OHM MOTYT He TOJIBKO OIpedesIsTh OXMIaeMylO CPeIHIOI0
IIPOJIOJDKUTENIBHOCTD XKM3HM, HO ¥ AMalia3oHbl, B KOTOPBIX OHa MOXeT KoJjiebaThcs U3 Tofa B
rof. YTOUYHSS 3TV OLIEHKM Ha OCHOBe IOIIOJIHUTEJIbHBIX JTaHHBIX, TaKMX, KaK McTopum Ooses-
HeVl, 4MCJI0 KYPWIBIIVIKOB, IIOCTOSHHbBIE MecCTa IpOXWMBaHMS, IpodeccroHalIbHaAs AesTellb-
HOCTb, 3TV KOMITaHMM MOBBIIIAIOT TOYHOCTD OLIEHKM OXKMIIaeMOVI IIPOIO/DKUTETBHOCTI XXMU3HA.

IToport HOpMasIbHOe pacIipefiesieHrie JaeT Topasgo OosIbllle BasKHOV MHAOPMaIINM, YeM
IIPOCTBIe OLIEHKM IIpefCTaBUTEIbHOCTH BhIOOPKI. HopMmaibHOe paciipeniesieHne MeHee BEpPOSIT-
HO, XOTsI ¥ He VCKIIIOUeHO, Korjia HabJIroge s 3aBUCUMBI IPYT OT Ipyra, TO eCTh KOI7a Bepo-
ATHOCTb COOBITVSL OIIpefiesigeTcs MpenblayM coobrTeM. Hampumep, ecimm y jIydHMKa IIpo-
0J1eMbI CO 3peHMeM, CTpesibl OyIyT JIOKWUTBCS CjleBa OT sI0JI0YKa, T.e. LIeHTpP paclipereieHs
OKakeTcsl CIBMHYTBIM. B IT0I0OHBIX cuUTyalmsix pacrpesiesieHrie OTHOCUTEILHO CpeHero 3Ha-
yeHsI OOBIYHO OKa3bIBaeTcs aCIMMEeTPUYHBIM.
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B Takmx ciryuasix Mbl MOXXeM BOCIIOJIb30BaThCs paccyXiaeHreM HaobopoT. Eciu HezaBu-
CUIMOCTB COOBITUTI SBJISI€TCS HEOOXOOVMMBIM yCJIIOBVEM HOPMaJIbHOTO pacIipefiesIeHVs, MOXHO
IIPeMIIOIOXITh, YTO JaHHBIE, pacIpererieHrie KOTOPBIX IpeAcTaBIeHO HOPMaJIbHOW KPWBOVA,
IIOJTy4eHBl Ha OCHOBe He3aBUCHUMBIX HabiomeHmit. Terepb MBI MOXKeM IIOCTaBUTh HECKOJIBKO
VIHTEPeCHBIX BOIIPOCOB.

HackosmbKo TOYHO M3MeHeHMs Kypca aKIIny Ha Ouplke MOTUMHEHBI 3aKOHAM HOpMalb-
HOro pacrpenerenns? HekoTopsle 3HATOKM pBIHKA YTBEPXKIAIOT, YTO KypC HOABEpPXKeH CIIy-
yaliHbIM KojlebaHmsaM. OHM I10J1araroT, 4To y Kypca He OoJIbllle IaMATV, YeM y PYJIeTKU WIn
Iapbl KOCTel1, M 4TO KaXk{ioe HaOJIrofieHue 371ech He3aBUCHMO OT HpeblIyInero HalJIromeHs.
CeronHsIiHee IBVDKeHMe I1eH He 3aBUICUT OT TOTO, UTO IIPOM3OIIUIO MUHYTY Hasai, Buepa Wi
ro3aBuepa.

JIyurmmit criocob peltieHMs BOIIpoca O TOM, SIBJIAIOTCS JIV MI3MeHeHMs Kypca aKIui He3a-
BUICVIMBIMY COOBITVSIMY, 3aKJTIOYaeTcsl B CpaBHeHMM KojlebaHM Kypca ¢ HOpMaIbHBIM pacIipe-
IesleHVeM. Y Hac eCcTb BecKie OCHOBaHMS YTBEPXKIaTh, YTO 3TU KojleOaHVIsl OAUMHSIOTCS HOP-
MaJIbHOMY 3aKOHY. B yC/IOBUMSIX TIOCTOSTHHOVI M3MEHUMBOCTY M KOHKYpPeHTHOV OOpbrObI Ha Ha-
IIeM pbIHKe KalluTasla, KOIZla KaXIbII MHBECTOP CTPeMUTCS IlepeurpaTh Opyrux, HoBas
vH@OpMaIVsa MTHOBEHHO OTpaXkaeTcsl Ha KoTupoBKax. Korza BeIsicHsIeTcs TazieHme IpuObUN Y
General Motors 1 Merck oOb4BiIseT 0 BBIITycke HOBOTO UyJOeVICTBEHHOI O JIeKapCTBa, KOTH-
POBKM He CTOAT Ha MecTe B OXWMIaHWM, II0Ka MHBECTOPHI IlepeBapAT vHpopMayio. Hu ogun
VHBeCTOp He CTaHeT XIaTb, II0Ka HauHYT JIeVICTBOBaTh Apyrue. Ha pbIHKe [eVICTBYIOT CBOPOVA,
¥ HoBasi MHQOpMalMs HeMeyIeHHO M3MeHUT KoTupoBku akimi General Motors v Merck.
ITpu sTOM cama HoBasi MHOpPMAIIM IIOCTyIIaeT B CIydarHOM IIopsijiKe. B cwty aToro msmeHe-
HM KOTUPOBOK HellpesiCKa3yeMbl.

VHTepecHble TaHHbIe B IIOAAEPKKY 3TOV TOUKM 3peHust Obumn npuBeneHbl B 1950x rogax
npodeccopom Umkarckoro yHmsepcureta I'appm PoGeprcom. C mOMOIIBIO KOMIIBIOTEPa OH
OpaJt ciTydarHble UnciIa 13 HabOpOB C TeM JKe CPeIHMM ¥ TeM JKe CpeIHMM KBaJpaTUIHBIM OT-
KIIOHEeHMeM, KaKvie HaOIIoasIich y 11eH Ha POHI0BOM Oupyke. 3aTeM OH HauepTwWI AyarpaMmy
IIOCIIeJIOBATEIbHOV CMEHBI 3TUX CITyYamHBIX 4ricesl. Pe3ysIbTaThl OKa3aInch MAEHTUIHBIMI pe-
3yJIbTaTaM aHAJIMTVKOB PBIHKOB IIeHHBIX OyMar, IBITAIOIIVIXCS IIpeayTafaTh IBVDKeHVe KOTH-
poBoK. PeasibHasi AMHaMMKa IeH ¥ OMHaMMKa CTyYavHBIX YVCell, BBIIAHHBIX KOMIIBIOTEPOM,
OKasaJIMCh IPaKTU4IecK Hepas3IndMMbIMIU. Bo3MOXXHO, UTO 11 Ha caMoM fiejle OupiKeBble KOTH-
POBKM He MMeIOT HaMsITH.

HopmatbHOCTB pacripeiesieHns — 3TO XKeCTKasl IpoBepKa T'MIIOTe3bl CIyYalHbIX KoJle-
6anmit peiHKka. Ho Hy>)XHa offHa BaskHasg oroBopka. [laxke ecyivt rrioTesa cIydayHBIX KojeOaHMU
a/IeKBaTHO OIMCBIBAaeT CUTyallMio Ha (POHIOBOM pBIHKe, JlaKe ec/IM M3MeHeHMs KOTMPOBOK
ONVIChIBaeTCsl HOpMaJIbHBIM pacliperiejieHrieM, CpeflHee 3HadyeHMe M3MeHeHUI BeeTaa OT/IYHO
oT HyJs. TeHIeHIMS K MOBBIIIEHMIO KOTMPOBOK He IOJDKHA Hac yAuBIIATh. CocTosiHMeE Bila-
ZleJIblleB aKIIMI CO BpeMeHeM pacTeT, KaK 1M cOepexxeHms, JOXOObl VI IpUOBUIN KOPIIOpaLIUIL.
ITockosbKy 110 OOJIbIIIeVT YacTy KOTMPOBKM He IIafjaloT, a PacTyT, CpeliHee 3HaUeHIe UX V3Me-
HeHMVI OKa3bIBAETCs II0JI0KUTEIIbHBIM.

Ha mpaxTike m1si IpoBepKM HPeIIOIOoXeHNsI 0 HOPMaJIbHOM pacIipefielIeHn 1ccle-
IlyeMOVI COBOKYITHOCTM CJIy4amHbIX (PaKTOPOB MPVIMEHSIOTCS pas3/IMyHble KPUTEPUM COIJIacus,
yCTaHaBJIMBaIOIIVie COOTBETCTBIE MeXIy SMIVPUUYECKMM (OIBITHBIM) ¥ TeOpeTUdecKnM (HOp-
MaJIbHBIM) pacIipesielieHVieM, ¥ KOTOpble IS 3ajlaBaeMOV HalleXXHOCTM (BepOSITHOCTM) II03BO-
JISIOT IIPVHATD VIV OTBEPTHYTh IPUHSATYIO IMIIOTe3y 0 HOpMaJIbHOM 3aKOHe pacIipefiesIeHVs.

HopwmasibHOe pactpenesieHne (pacipenereHue I'aycca) mpercrasisieT coOomt By, pac-
HperesleHs CJIy4YalHbIX BeJIMYMH, C JOCTaTOYHOV TOYHOCTBIO ONVCHIBAIOIINTL pacIipesiesieHre
IUIOTHOCTYM BePOATHOCTH Pe3ysIbTaTOB IIPOM3BOICTBEHHO-X035VICTBeHHOV, (PVMHAHCOBOVI, IHHO-
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BalIMIOHHOV JIeSTeIbHOCTV VWIIV M3MEHEHUI YCIIOBUVI BHEITHEVI CpeIbl, IIOCKOJIBKY IIOKa3aTelIu,
xapaKTepVBonmVIe "X, OHpe,E[e.TISIIOTCSI 6OJ'H>IJ_IT/IM YMCJIIOM He3aBVCVIMBIX CﬂyanIHbIX BeJIMYIMH,
KaXKI1adad 3 KOTOprX B OTHEJIBHOCTM OTHOCUTEJIBHO nper[x MrpaeT H€3HaqMTeHBHy10 pOJ‘H:» n
HelrpezicKasyemMa. IIpumMeHeHVe HOpMaJIbHOTO pacIpeesieHVs Il OLIeHKM PUCKOB TaKXe CBs-
3aHO C T€M, YTO B OCHOBEe HAHHBIX, KaK IIPAaBWIO, VICIIOJIb3yeTCs Psif AVICKPETHBIX 3HAYEHWIL.
OTU TeopeTndecKye MPENroCbUIKN, a TakXKe arrpoOariysl Mozesient I aHaIv3a PUCKOB Ha OcC-
HOBe HOPMAaJIbBHOI'O paclipefesieHns HOKa3bIBaloT aleKBaTHOCTb 3TOr0 TeOPEeTMYeCKOro WMHCT-
PYMeHTa peajIbHbIM IIpolleccaM SKOHOMMYECKOW e TeIbHOCTIAL.
I10THOCTE BEpOATHOCTV HOPMaJIBHOTO pacIipefie/ieHns MeeT BUL;:

—(x=x)?
f(x)=Le 20?

oV2Tm ’

rge X = a - MareMaTu4ecKoe OXMOaHve, O - CpegHee KBaJpaTudyecKoe OTKIIOHEeHNe CIIy-
YarTHOW BeJIMUYMHBI X.

V3 Kypca Teopun BepOATHOCTEV M3BECTHO, UTO IIONajlaHMe CJIy4alfHOV BeJIMYMHBL X B
3aJlaHHBIVN MHTepBal (o;) omperierseTcs: Kak

oa—a

B j—
Pla<x<p)=[r0dt == - ("=

7

x  —(x=x)?

1

e ¢(X)=TIC 20" dx
0

3HaYeHMs B 3aBMCHMOCTM OT IIapaMeTpa X IPUBOMLTCA B CIeIMaIbHBIX TaOiImiax, 3Ta pyHK-
v yetHas v oHa m3Mensercs ot 0 go 0,5.

ecTb MHTerpajl BepodaTHocTent wiv dyHkus Jlarviaca, ee

Ecyu mpeAnionnoXuTe, 4TO OXMgaeMoe 3HadeHne pesysibTaTa (IIpMObUIb, IIOTEPY U T. II.)
IIOJDKHBI IIPpUHAJIeXaTh MHTepBasly (o;f) WIMHOM A = B - o, TO BEpOSTHOCTb TOTO, UYTO JOCTU-
raeMbIVl pe3yJIbTaT OyJeT HaXOAUThCS B yYKa3aHHOM VHTepBaJle, OIIpeesieTcss 13 (hopMyIIbl U
mycte paBHa Pi. Torma BepodTHOCTH mOIafaHMs paccMaTPMBAeMOTO pe3yJibTaTa 3a IIpeJIesibl
IOOIYCTVIMBIX TPAHMNLI, MICXOAS M3 TOTO, UYTO BCS IUIOMIA/Ab TI0/] KPMBOVI HOPMaIBHOTO pacIiperie-
JleHVs paBHa eiyHMIle, OyneT pasHa Po =1 - Ps.

BeposrHOCcTh P> OIleHIBaeT HeollpeIesIeHHOCTh pe3ysIbTaTa ¥ OTHeIbHBbIe aBTOPBI CUV-
TaIOT HeIIOCPEeICTBEHHBIM V3MepuTesieM pyicka BerunHy Pr. Ha Har B3I, IMilIb B OTHOCH-
TEeJIBHO ITPOCTBIX CITydYasiX IJIs OLIeHKM CTeIleHM PYCKa MOXKHO VCIIOJIB30BaTh BEJIMUMHY Bepo-
SATHOCTY TIOJIy4eHMsI OTpUIlaTeIIbHOTO pesyibTara (P2), Tak Kak Ipy 3TOM He 3aTparmbBaloTcs
CyIIecTBeHHbIe (PaKTOPBI IIOHATMS PWUCKA, OTCYTCTBYeT CpaBHEHVE BO3MOXKHBIX BBIVIIPBIITHBIX
VICXOIOB 11 OOCTOSITEIILCTB, CIIOCOOCTBYIOMINX VM, C BO3SMOXXHBIMI IIOTEPSMY B CJTydae HeyIauul.
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A
f(x)

oN27w

/

0 v + B X

v

Puc. 3.11. HopmasibHasA KpuBas

Cpennsst apudMeTitdeckasl X = a oOIpefeseT LeHTp paclpeesieHns 11 ee pa3sMepHOCTb
Ta >Xe, UTO ¥ pasMepHOCTb CIydalHOV BelnumHbl X. CpeiHee KBajpaTidecKoe OTKJIOHEHIE G
oIperesisieT pasOpoc IleHTpa paciperesieHns, I pasMepHOCTb G COBIIA/JaeT C Pa3MepPHOCTHIO
arydarHoy BenvumHbl X. Ha pucynke 3.12 mokasaHo, Kak pasHMIIa B 3HaueHMAX CpeaHen
apudMeTIUecKo BiIVsAeT Ha IoJIoKeHMe rpadpuka, a pUCYHOK 3.13 wumocTpupyeT, KaK yBeJIu-
yeHye 3HaueH!s G MeHseT pa3Max KpUBOTL.

A 4

0 a a, a; X

Puc. 3.12. VIameHeHMsA B 3HaUeHUM CpeaHe
apudmMeTIecKon
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f(x) A

I

v

Puc. 3.13. VI3meHeHMA B 3HAaUeHUM CPeTHEro
KBaJIpaTN4IeCKOro OTKIOHEeHMs

ITapameTp ¢ XxapakTepusyeT He IOJIOKeHMe, a caMy pOpMy KPMBOW pacIipesieleHs.
DTO ecTh xapakTepucTuKa paccevBanus. Hanbosplnas opavHaTa KpUBOV pacipeseieHmns oo-
paTHO IPONOPIMOHAJIbHA G, IPY YBeJIMYeHUM G MaKCUMaJIbHas OpAuHaTa yMeHblnaeTcs. Tak
KaK IUIOIIaAL KPMBOVI pacHpefieleHnsl Beerja T0J/DKHa OCTaBaThCsl PaBHOW eAVHNIIe, TO Ipu
yBeJIUeHM G KpuBas paclipeie/ieHs CTaHOBUTCs Oojlee IUIOCKOVI, pacTArMBasiCh BIOJIb OCU
abcriyicc; HAIIPOTMB, PV YMEHBIIIEHNUY G KpUBasi pacIipeieieHNs BhITATMBAETCS BBEPX, OMHO-
BpeMeHHO CXXIMMasiCh ¢ OOKOB, 11 CTaHOBUTCS OoJiee MITI000pasHOT.

Ha pucynke 3.12 nokasansl Tpy HopMmasibHble Kpusble (LILII) mpu o = 0; 13 Hux KpuBas
I cooTBeTcTBYET camomMy Gosbiiomy, a kKpusas Il - camomy Masiomy 3HaueHuIo ©. VI3meHeHMe
IapaMeTpa G PaBHOCIWIBHO M3MeHeHMIO MacIiTaba KpUBOW pacIipefiesieHVsl - YBeINYeHNUIO
MacIrTaba o OfHOVI OCH M TAaKOMY JKe YMeHBIIeHUIO 10 IPYTO.

B mporiecce mpuHATHS yIIpaB/IeHUeCKMX PelleHuN IpeAIpyHIMaTeNTIO 11ejlecoo0pasHo
pasI4aTh U BBIIENIATh OIpesleleHHble 00J1acTyt (30HBI PUCKa) B 3aBUCUMOCTY OT yPOBHS BO3-
MOXHBIX (OXMAaeMbIX) HoTepb. s 3Toro paspaboTaHbl M VMCIOJIB3YIOTCSA TaK Has3bIBaeMble
IIIKaJIbl PUCKa, ITO3BOJIAIONIMEe KilacCUUIMpOoBaTh MOBeIeHe JINI, WYX Ha XO34VICTBEeH-
HbINI pUcK. B Tabmuiie 3.5 npuseneHa smnmpudeckas IIKajia puicka, KOTopasi peKOMeH lyeTcs
TS VICIIOJIb30BaHVIS IIPEAIIPVIHMMATEI MY B KAUeCTBe KOJIMYEeCTBeHHOVI OLIeHKV PYICKA.

Tabauya 3.5 (nauaio)

BMHVIPM‘IECK&U{ mIKaJia JOIIyCTMMOTI'O YPOBHSA PUCKa

No BeposiTHOCTB HeXKeJIaTeJIbHOTO MCX0Ha HavimeHOBaHMe rpagammii prcka
(BesTMamHA pHCKa)
1 0,0-0,1 MWHUMAaJIbHBIT
2 0,1-0,3 MaJIbIi
Tabrmmia 3.5 (okoHuaHMe).
No BeposAaTHOCTE He>KeslaTeIbHOIO ICX0a HanmeHnosanme rpagarmii
(BesTMIUMHA prAcKa) pucka

3 0,3-04 CpegHUI

4 0,4-0,6 BBICOKUII

5 0,6-0,8 MaKCUMaJIbHBI

5 0,8-1,0 KPUTUYEeCKUIL
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ITpoBereM MaTeMaTI9eCKMTI aHAJIV3 JaHHOV TaOJIMIIBL.

B mpakTike obiieynoTpeObuTeIbHON XapaKTePUCTUKON pacceVBaHMs CITYKUT He Cpefl-
Hee KBajlpaTidecKoe OTKIIOHEHNE G, a JApyras BeJINMdlHa, Ha3blBaeMasi BePOSTHBIM OTKIIOHEHI-
eM (MHave — «CpeIVIHHBIM OTKIIOHEHVEM», VIV «CPEeAVHHOV OIIVOKOV»).

BeposgTHBIM OTKJIOHEHVEM Ha3bIBaeTCsl ITOJIOBVHA JIJTMHBI yYacTKa, CMMMETPUYHOIO OT-
HOCUTEJIBHO IIeHTpa pacceVBaHVIsl, BEPOSTHOCTD IIONalaHVIsl B KOTOPBIVI paBHA ITOJIOBVIHE.

I'eomeTpudecky BeposiTHOe OTKIIOHeHMe E ecThb 11oJ10BMHa IJIVHBL y9acTKa Ocy abcIyice,
CMMMeTPVUYHOI'O OTHOCUTEJIFHO IIeHTpa paccerBaHsl, Ha KOTOPBIV ONVPAETCs IIOJIOBVHA IUIO-
ITaIV KPVBOVI pacIipeliesIeHsl.

BepositHOE OTKIIOHEeHMEe OyneM obo3Ha4ath E.

Crieztyer MOSICHUTB CMBICTT TEPMUHA «CPeIVIHHOe OTKJIOHEHVe», YacToO IIPVIMEHSIeMOro B
IIPaKTVKE BMECTO «BEPOSITHOTO OTKJIOHEHVISI». BepOSTHOCTb TOrO, YTO BEJIMYMHA X OTKIOHWUTCS
OT ILIeHTpa pacceMBaHWMs a MeHbIlle YyeM Ha E, o ompeneseHiio BeposiTHOro orkiioHeHus E,
paBHa 2

P(‘x—a‘ <E)=1/2

A
f(x)

v

E E

Puc. 3.14. BeposiTHOe OTKJIOHEHME

BeposiTHOCTB TOTO, UTO 3TO OTKJIIOHEeHMe OyzaeT Oosblie E, Taxke paBHa Y2
P(x-a) >E)=1/2

Takmm o6pa30M, Ipu OOJIBIIIOM YIICIIE OIIBITOB B CcpeaHeM II0JIOBIMHA 3HaYeHMM Cnyqaﬂ-
HOW BEJIMYMHBI X 6}7}1€T OTKJIOHSITBCSI OT a OOJIbIIle YeM Ha E, a IIOJIOBVIHA — MEHbIIIe, OTCIOda "1
TEPMUH «CpeIVHHOE OTKIIOHEHNE.

s KypcCa Teopumn BGPOHTHOCTGVI M3BECTHO, UYTO BEPOATHOCTb TOT'O, UTO OTKIIOHEHVE CIIY-
YamHOW BeJIMYMHBI X OT cpeaHero sHadeHvd a 110 abCOIIIOTHOV BeJIMUMHE He IIPEBBICUT II0JIO-
KUTEJIbHOI'O YMciia € = ot, orpenesrsiercs COOTHOIIIEHEM:
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P(x-a \<g)=2¢%t=2¢(t)

O‘-IGBVI,[IHO, BEPOATHOE OTKIIOHEHME KaK XapaKTepHuCTMKa paccerBaHVA HOJDKHO HaXoO-
OUTBCA B HpHMOVI 3aBVICVIMOCTH OT CpeaHero KBagpaTnieCKOro OTKJIOHEHV G. YCTaHOBVIM 3Ty

3aBVCVMOCTb. 1711 3TOrO BEIUMCIIVIM BEPOATHOCTD COOBITVAA | xX—a | <E:

P( x-a \<E)=¢(%)=1/2

Bce paccmoTrpennbie hpOopMyIIbI IPUMEHSIOTCS Ha ITpaKTVKe I IIoNaJaHs CTy4artHON
BeJINYVHEL X B 3a[JaHHBIV MTHTEPBaJl.

11 mpyMepa BBIYMCIIVIM BEPOATHOCTW IIOIAJIaHMs CJIy4YariHOV BeJIMYMHBI X, IOAUN-
HEeHHOVI HOPMaJIbHOMY 3aKOHY, B 3aJJaHHBIVI VHTepBasl. [1o ompenesieHnio BepOATHOIO OTKIIO-
HeHWs, BEpOATHOCTD IIOIaJIaHNs Ha Y4YacTOK [PIMHBI E, IpuMBbIKarommi K HeHTpy paccevBa-
Hud, paBHa 0,25. Tak KaK IVIOTHOCTb BEPOSTHOCTY IO Mepe yAajleHVs OT IIeHTpa paccerBaHVsA
y6]:IBaeT, TO, OTKJIafIbIBasl OT IleHTpa IOocJIefloBaTe/IbHbIe y4acTKy JUIMHOV E, MbI 6y,ILeM IIOJTy-
YaTh BC€ MEHBIITYIO I MEHBITYIO BEPOSATHOCTD ITOIIadaHVIs.

f(x) 4

»

v

E E E E

Puc. 3.15. OTK/I0HEeHMe CJTy4aliHOV BeJIMYMHbBI
OT LIeHTpa pacceMBaHMsA

Beravicsiiv BeposITHOCTD TIONaIaHVIsL CJTyYalfHOV BeJIVMUVHBL Ha 3TU YYacTKV C TOYHO-
cTtero mo 0,01:
P(m <x<m +E) =0,25;
P(m+E <x<m+ 2E) =0,16;
P(m +2E <x<m + 3E) =0,07;
P(m +3E <x <m +4E) =0,02;
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CxitagpiBast 3T deTkIpe unciia, nmoirydaem 0,5. V3 aToro 3axiodaeM, 4Tto ecyin ImpeHeOo-
peub BeposTHOCTAMM MeHee 0,01, MOXXHO cUMTaTh IIPaKTUYECK! TOCTOBEPHBIM, UTO CTydarHast
BeJIMUMHA, TIOAYMHEeHHas: HOpMaJIbHOMY 3aKOHY, OTKJIOHSETCS OT IIeHTpa paccevBaHMs He 0o-
Jlee YeM Ha 4YeThIpe BepOATHBIX OTKJIOHeHMs. CTporo ropops, Takme OTKJIOHEHMsS Bce JKe BO3-
MO>KHBI 1 BcTpedaroTcs npuMepHo B 0,5% Bcex citydaes (B Ty M IPyIyIO CTOPOHY).

Kpubas pucxob
ot

Vcrosnb3ysi COOTHOIIIEHMEe P(| xX—a | <&)=2¢(—)=2¢(t) v marubie Tabmupr 3.5, 0
o

TabiviiaM dpyHkumm Jlamaca HaxogyIM COOTBETCTBYIOIIVE 3HadeHNd ITapameTpa t:

Tabauya 3.6
Tabimna 3HaueHMVI BeposATHOCTeN M ITapaMeTpa t
P 0 0,1 0,3 0,4 0,5 0,6 0,6826 0,8 0,9544 | 0,9973
t 0 0126 | 0,386 | 0,524 | 0,674 | 0,842 1 1,281 2 3

Hanocym 3HaueHms € = ot Ha TpadMK HOpMaIbHOV KPVBOVL BJIEBO M BIIPaBO OT X =a U
CTPOVIM 30HBI pUCKa (He Hapylas OOIIHOCTY, 3HaUeHMs € OTKJIaJbIBAIOTCs TOJIBKO BIIPaBo):

A

f(x)
30Ha IIpuemM-
JIEMOTI'0 pMcCKa

30Ha KpUTHUYe-
CKOTIO prcKa

30Ha Kartacr-

e
]

30Ha [I0Iy CTH- podmaeckoro
MOIO pycKa : pvcka
i
1
]
-------------I.-----'----:----I """""""
' ] 1 1 ]
' ] 1 1 ]
1 [} I 1 ]
" L] L L 1 [
Ll
0 a a+c o+2c o+3c X

Puc. 3.16. 30HBI pycKa 111 KPUBOV HOPMa/IbHOIO
pacrpeseeHNs BepOATHOCTeN

Kpusyro, mpecrasieHHy0 Ha pucyHKe 3.16, MOXXHO HasblBaTh KpuBom pucka. Ha nen
BbIJIeJIeHb] CJIelyIoIe XapaKTepHble TOUKM 1 30HBL

IlepBas Touka omnpesessieT BEpOATHOCTh HyJIEBBIX IIOTePb, €e MOXXHO CUMTaTh MaKCU-
MaJIbHOVI, HO, KOHEYHO, MeHBbIIIe eVIHUIIbL.

Bropast Touka BepOSITHOCTI HeXeJlaTeJIbHOTO MCXO[a, COOTBETCTBYeT «HOPMaJIbHOMY»,
«pasyMHOMY» PUCKY, IIpM KOTOPOM pPeKOMeH/IyeTcs IIPUHMMaTh OObIUHbBIe IIpeAIpyHMAaTe b-
CKMe pellleHMsi. 30Ha MpuUemMIeMoro (MMHMMAaIbHOTO) pUCKa XapaKTepusyeTcs YpOBHEM IIO-
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Tepb, He IIPeBBIIAIOIIM pasMepa YucTor Npubbum. TpeTrbs Touka XapaKTepu3yeTcs BeIndu-
HOVI BO3MOJKHBIX IIOT€pPb, PaBHOV OXWIaeMOV IpUObUIN, T.e. IIOJIHOV HOTepy HpnObUI. 30Ha
ZIOITyCTVMOTIO (IIOBBIIIIEHHOIO) PUICKa XapaKTepu3yeTcsl ypOBHEM IIOTephb, He HpeBbIaoIIM
pasMepsl pacdeTHON NpuObUT. OCTOPOXKHBIE TPeAIIPUHMMATEN N CTaparOTCs AeVICTBOBATh Tak,
4TOOBI BO3MOJKHAS BeJIMUMHA IIOTePh He BBIXONIIA 3a IIpeesTbl Oy CTUMOTO PUCKa.

YeTpepTast TOUKa COOTBETCTBYET BeI4MHe II0Tepb, PaBHBIX pacyeTHOW BbIpyuKe. 30Ha
KPUTHUUYECKOTO PUCKa XapaKTepM3yeTcs TeM, UTO B IpaHMIlaX 3TOVI 30HBI BO3MOXXHBI IIOTEPU
pacueTHOV IIPUOBLIN, T.€. eCTh OITACHOCTh IOTEPSITh M CPeIICTBa, BIIOKeHHbIe IIpefIIIpyHMaTe-
JIeM B OTIepariuio.

IIaras Touka XxapakTepusyerTcs IIOTepsIMM, PaBHBIMU VMYILECTBEHHOMY COCTOSIHIIO
IperpyHUMaTeIs. 30Ha KaTacTpoduiecKoro (HeIOITyCTUMOI0) pyUcKa XapaKTepu3yeTcs TeM,
YTO B IPaHMIIax 3TOVI 30HBI OXMaeMble TIOTepY CIIOCOOHBI IIPEB30TI pa3Mep OXMIaeMbIX [10-
XOIIOB OT OHepalvii Vi JOCTVYb BeJIMYMHBI, PAaBHOV BCEMY MMYIIIECTBEHHOMY COCTOSIHUIO IIpeI-
npuHUMaTests (prpmbl).

PaccMoTpeHHBIM TOUKaM pUCKa COOTBETCTBYIOT CJIeIyIOIyie 3HaUeHs BepOsSTHOCTEN:

P, <0,1; P.=0,25; P;=0,4; P,=0,75; Ps> 0,75.

BeposTHOCTN OnperiesieHHBIX YPOBHEN IOTePhb SBJIAIOTCA BaXXHBIMU ITOKa3aTesIsIMK, 110-
3BOJISIIOILIVIMI BBICKA3bIBaThb CyXKIEHIe 00 OXmIaeMOM pPUICKe ¥ ero IIPVeMIIEMOCTV, IIO3TOMY
IIOCTPOEHHYIO KPMBYIO 1 MOXKHO Ha3BaTb KpUBOW pucKa. Tak, ecjii BeposaTHOCTb KaTacTpodu-
YecKOVI ITIOTepy BbIpa’kaeTcsl IT0Kas3aTesleM, CBUIETeIbCTBYIOIIMM 00 OIIyTMMOW yTIpo3e IIoTepu
BCET'O COCTOSIHVIS, TO OCTOPOXXHBIV IIPeIIpHMaTesIb 3aBeIOMO OTKaXKeTCsl OT TaKoro Jejia m
He TI0oVIIeT Ha [ToqoOHbI PpVCK.

3HaHMe IIpefeIbHbIX 3HaUeHU BepOSTHOCTeVI BO3HMKHOBEHMs JoImycTumMoro Pp, Kkpu-
TUYecKOTo Pip 1 KaTacTpodmaeckoro Pyar pUCKOB 1103BOJIIeT cpOPMYIIMPOBaTh CaMble OOIIe
YCIIOBUS IIPUEMIIEMOCT aHAJIM3MPYEMOTO BUOa IpedIIpVIHMMATE/ IbCTBA:

e  IIOKasaTesIb JOITyCTVMOIO pyCKa He JOJDKeH IpeBbIIaTh IIpee/IbHOro 3HaveHws, T.e. P3 < Pp;

®  TIOKa3aTe/Ib KPUTMYECKOTO PICKa IOJDKeH OBITh MEHBITIe ITpeleTbHOV BeIVUNHEL, T.€. Py < Py

e TIIOKa3aTe/Ib KaTacTpOodMUecKOro pucka He [O/DKeH OBITh BBIIIIE IIpeesIbHOrO YPOBHS,
T.e. P5 < Pyp.

3.6. MeToAbl 3KCNEPTHbIX OLLEHOK Npu onpeaesieHUn CTeneHn pucka

DKCIepTHBIVI MeTO/, MOXXeT OBITh peaI30BaH ITyTeM 00paOOTKI MHEHWVI OIBITHBIX ITpe]l-
ITpUHMMAaTesIeNl M CrelyamcToB. JKeslaTesbHO, YTOOBI KCIIEPTHI COITPOBOXIAIM CBOV OIIEHKM
JAHHBIMV O BEPOSITHOCTV BO3HMKHOBEHMS Pa3IMIHBIX BEIVUMH II0Tepb. MOXHO OrpaHMYIUTELCS
TIOJTyYeHVeM 3KCTIePTHBIX OIIeHOK BEePOSITHOCTEV! JIOMYCTVMOTO KPUTIYECKOTo prcKa JOo olle-
HUTb HanOosIlee BepOsITHbIE ITOTepY B JAHHOM BiJIe ITPeIIPVHVIMATEeITECKOV JIeTeITbHOCTA

Kaxmomy skcriepTy, paboTaroiieMy OTHeIbHO, IIpeICTaBIIsgeTcs ITepedeHb BO3MOXKHBIX
PVICKOB 1 TIpeJjlaraeTcsl OIIeHUTh BepOSITHOCTh MX HaCTyIUIeHMs, OCHOBBIBAsICh, HaIlpuMep, Ha
CJIeTyIOITeVl CHCTeMe OIIeHOK:

0 - HecyIIIeCTBEHHBIN PUCK;

25 - puckoBasi CUTyalys BeposiTHee Bcero He HaCTYIINT;

50 - 0 BO3MOXXHOCTM pVICKa HeJIb3sl CKa3aTh HIUUETo OIIperle/IeHHOTro;

75 - pucKoBasi CUTyalys BeposiTHee BCero HacTYTINT;

100 - puckoBast cuTyanyst HaCTyIUT HaBepHAKA.
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3aTeM OLIeHKM 3KCIIePTOB MOABEPraroTcs aHaIM3y Ha VX HPOTUMBOPEUMBOCTD W JOJDKHBI
YIOBJIETBOPATH CIIeAYIOIIeMy ITpaBiuly: MaKCMMaIbHO JOITyCTVMAsl pasHUIla MeXIy OLleHKaMU
IBYX 3KCIIEPTOB IO JII0OOMY BUIy pycKa He JOJDKHa IpeBbIaTh 50, UTO IO3BOJIIET YCTPaHUTh
HEeIOITy CTVIMBIE Pas/INdlis B OLIeHKaX SKCIlepTaMy BEpOSTHOCTYM HACTYIUICHVISI OTAeIbHOIO pyCKa:

max |ai - bi| <50,
e a, b - BEKTOPBI OIIEHOK KaXKIIOT'O M3 ABYX SKCIIEPTOB.

HpVI Tpex 3KcIepTax OOJDKHO OBITH CoeJIaHO TPpW OLIEHKI: IJISI IIOIIapHOI'0 CpaBHEHVIA
MHEeHUM IIEPBOI'O 1 BTOPOTI'O 3KCIIEPTOB, BTOPOI'O 11 TPETHETO, i- BV OLIEHVBA€MOI'O PrICKa.

HamprmMep, eciti Tpu sKCIIepTa Iajiv CJIeAyIoIie 3aK/TI0UeHNs II0 OJHOMY M3 PUCKOB: A
-25; B - 50, To B JaHHOM cJly4ae pa3HOCTM OLleHOK cocTaBiistioT: AB = 25 n BC = 25, uto ynosiie-
TBOPSIET YCIIOBUIO.

Pa3HOBMIHOCTBIO 3KCIIEpTHOTO MeTofa sBjigeTcs Meron, denbdn. OH xapakTepusyercs
aHOHVIMHOCTBIO ¥ YIIPaBJIsieMOVl 0OpaTHOM CBsI3bI0. AHOHMMHOCTD WIEHOB KOMUCCUM oOectie-
yyBaeTcs IyTeM PU3NUECKOTO pasfesieHns, 4To He JaeT MM BO3MOXXHOCTM 0OCY>XIaTh OTBETHI
Ha IIocTaBjleHHble BOIpochl. llesib Takoro paspgerieHuss — m30eXaTb «IOBYIeK» I'PYIIIOBOIO
OpUHATYSA pellleHns], 130eXaTh JOMMUHMpPOBaHMs MHeHM jmaepa. Ilocie obpaboTku pesyiib-
TaTa 4epe3 yIIpabisieMyl0 oOpaTHYIO CBSI3b OOOOIEHHBIVI pe3ysIbTaT COOOIaeTcs KaskKIOMY
wieHy Komuccuy. OcHOBHas 11eJ1b — TIO3BOJIUTb 03HAKOMUTBCS C OLIeHKaMU APyTVX WIEHOB KO-
MWMCCUY, He IHOfABeprasch AaBIeHUIO M3-3a 3HaHMA TOrO, KTO KOHKPeTHO Jajl Ty WIV VHYIO
orieHKy. ITocste aTOrO OlIEHKa MOXXET OBITh IIOBTOPEHa.

ITpm 3KcIepTHOV OlleHKe MpeAIIpUMHIMATEIbCKOTO prcKa OOJIbIIIoe BHYMAHVE CIIeAyeT
YIEeJSATh IIOI00PY 3KCIEePTOB, TaK KaK MMEHHO OT IPAaBVIIBHOCTY VX OIIEHOK 3aBVICUT pellleHye
0 BBIOOpE TOTO VIV MTHOTO IIPeIIIPMHIMATEIECKOTO IIPOEKTa.

Emte ogvH BaXHBII MeTO[, MCCIIEOBaHMS PUCKa — MOJIeIVMpOBaHVe 3a1adn BbIOOpa ¢
IIOMOIIIBIO «JIepeBa pelleHni». [JaHHBII MeTOI IIpearioyaraeT rpaddeckoe IIOCTpOeHEe Ba-
PMAHTOB peIIeHuVI, KOTOpble MOTyT ObITh IMPWUHSATHL 110 BeTBSIM «IepeBa» COOTHOCAT CyOBeK-
TUBHBIE 11 OOBbEKTVBHBIE OIIeHKV BO3MOXXHBIX cOOBITUT. CIleys BIIOJIb IIOCTPOEHHBIX BeTBe! U
VICTIONIB3YS CIlelaIbHble MeTOAMKY pacueTa BepOsITHOCTEV, OIleHMBAOT KaXKIbIVI ITyTh U 3aTeM
BBIOVIPAIOT MeHee PVYICKOBAHHBINL.

JlaHHBIVI MeTO]I IMeeT 1 HeTaTMBHbIe (PaKTOPBI, YCIIOKHSIOIIVE eTo MCIIOIb30BaHe:

® 3TO OYeHb TPYIOEMKUV METOf;
® B «IepeBe» YUUTBHIBAIOTCS TOJIBKO Te [EVICTBUS, KOTOpble HaMepeH COBEPIINTH IIpefl-
IIpUHVMATEIb, ¥ TOJIBKO Te VICXOBI, KOTOPBIE, C €r0 TOUKM 3peHVISI MOTYT MIMeTb MeCTO.

ITpu sTOM CcOBceM He yUMTBIBAeTCs BIIVIIHVE BHEIIHeV cpefbl Ha JesTeJIbHOCTD IIperl-
IIPUHMMAaTEILCKOM (PUPMBI, a HIpeflpuHMUMaTe/Ib He Bcerja MOXKeT IIpefiBuieTh JIeVICTBUs
[IapTHEPOB, KOHKYPEHTOB.

Meton aHamormit. [laHHBIVI MeTOJI VCIIOJIL3YIOT B TOM CJIy4ae, eCIu JIpyTvie MeTOJIbl
OIlIeHKM puicKa HerpuemsieMmbl. [Ipu mcronb3oBaHMM aHAJIOIOB NPUMEHSIOTCA 0asbl JaHHBIX O
pUCKe aHaJIOTMYHBIX ITPOEKTOB WM CIEJIOK, WCCIIeloBaTeJIbcKMX —paldoT  MpOeKTHO-
V3BICKaTeIbCKMX yupexaeHun. [lomydennrle TakuM oOpas3oMm JaHHBIe OOpabaThIBarOTCsS IS
BBIABJICHVS 3aBUCHMOCTeN B 3aKOHUYEHHBIX ITPOeKTaX C IeJIbI0 yueTa ITOTeHIIMaJIbHOrO puicKa
HpY peain3alliyi HOBOTO IIPeIIPYHMMATEe/IbCKOTO ITPpOeKTa VIV CHAEJIKM.

74



AHaNn3 n OoueHRa CcTerneHn prcka

3.7. KoHuenuusa puckoBon crommoctu (Value at risk — VAR)

OpHovt 113 OCHOBHBIX 3a1a4 (PMHAHCOBBIX MHCTUTYTOB SBJIS€TCS OlleHKa PBIHOYHBIX PHC-
KOB, KOTOpble BO3HMKAIOT BCJIeNCTBUEe iIyKTyaumy (OIaronpusiTHOM COOBITMM) IeH aKIIWv,
CBIPBEBBIX TOBApOB, OOMEHHBIX KYPCOB, IIPOIIEHTHBIX CTaBOK M T.J. IIpocTeriiiert Mepoit 3aBu-
CHIMOCTM VIHBECTOpa OT PBIHOYHBIX PUCKOB SBJIAeTCS BeIMUYMHA M3MeHeHMs KalluTala HopTde-
JI8, T.e. IPUOBUIM WM YOBITKM, BO3HMKAIOIIVe BCIIEACTBYE ABVDKeHNs 1IeH akTuBoB. Hambortee
pacpocTpaHeHHOV Ha CeTOIHSAIIHMIT MOMEHT METO0JIOrMeN OLIeHMBAaHVISL PHIHOUHBIX PVCKOB
apigercss Cmoumocms pucka (Value — at - Risk, VAR). VAR sBiiseTcsi cyMMapHOV MepoV pucKa,
CII0cOOHOVI IIPOM3BOAUTL CpaBHEHMe picKa II0 pas/IMYHbIM NOpTdersaM (HarrpuMep, 0 IOPT-
dpestsiM M3 aKIu ¥ OONMTaAINI) M IO pa3INYHBIM (PVHAHCOBBIM MHCTPYMEHTaM (Hampumep,
dopBapAbI 11 OMNIIVIOHBI).

IToka3zaTesib prCKOBOV CTOMMOCTH ObUT paspaboTan B KoHIle 1980x IT. 1 cpa3y e 3aBoe-
BaJl IIpU3HaHNe CpeAy KPYIHeIINX Y9acTHUKOB (prHaHCOBOroO phIHKa. Briocsiencrsum rokasa-
Tesb puckoBomt crtommocTi (VAR) crasm moHOIleHHBIM CTaHZApTOM MHGPOpMaIuM O pucke
dupMBI, KOTOPBIVI MOT MCHOJIB30BaTbCA BHYTPY caMOVI KOMIIaHMM, a TakXe yKas3blBaTbCs B OT-
yeTax JIjIsl IHBECTOPOB M PeryJIMpyIOIIX OpraHoB.

3a 1mocsiefTHVIe HeCKOJILKO jieT VAR cTasr oHMM 13 caMBIX IIOIYJIAPHBIX CPeJICTB yIIpaB-
JIeHVsI ¥ KOHTPOJISL PUCKa B KOMIIAHMAX Pas/IMUHOIO TUIla. BbI3BaHO 3TO OBLIO HECKOJIBKMMU
HpUYVHaAMMN.

IlepBoVt IpMYMHON CTaJl0, HECCOMHEHHO, pacKpbITiie B 1994 r. KpynHeviern MHBeCTH-
1orHon kommtaamert CIIA JIx.I1. MopraH cuctems! orfeHmBaHMs pricka Riskmetrics™ 1 mpe-
IlocTaBjleHue B CBOOOIHOe IT0JIb30BaHMe 0a3bl JaHHBIX [IJI1 3TOVI CHICTEMBI 71 BCeX YUaCTHMKOB
peiHKa. 3HaueHMst VAR, mosrydeHHbIe ¢ McIoIb3oBaHueM cucteMbl Riskmetrics™ u1 1o cux mop
SBJIAIOTCS HEKVUM 3TaJIOHOM IJ1d olleHOK VAR. Bropast mpmdmHa 3aKIodaeTcs B MHBECTULIN-
OHHOM «KJIMIMaTe», KOTOPBIN LapwiI B KoHIle 1990x romos 11 ObUI CBSI3aH C OTPOMHBIMMU IIOTepsi-
MU, TIOHECEeHHBIMM (PVHAHCOBBIMY MHCTUTYTaMM, B YaCTHOCTW, IIPY OIIepMpOBaHMUN Ha pbIHKaX
IIPOV3BOAHBIX IIeHHBIX OyMar (MHCTpYMeHTBl (PMHAHCOBOIO pbIHKa, (PYHKIMOHMpPYIOIIVe Ha
0ase OCHOBHBIX aKTMBOB (aKIuM, oOymraumit 1 T.1.)). B Tabmmiiie 3.7 ykazaHbl ToTepy, IOHeCeH-
Hble HeKOTOPBIMM 3allaJHbIMV KOMIIaHVMSAMM, ¥ JaThl, Ha KOTOpble OHM ObUIM OOHapOIOBaHBIL.
TpeTben NPUYMHONM ABJIICTCA PellleHVe OpTaHV3aln, OCYIIIECTBIISIONINIX HaZ30p 3a OaHkamw,
VICIIO/IB30BaTh BeltuHbl VAR 115 onpefesieHVs pe3epBOB KaluTasla.

Tabsmra 3.7.
ITorepu KpynHBIX 3anagHbIX KOMIaHM 32 1993-1995rT.
Hara oT4dera Komnianmnsa ITotrepwm (B MyIH. py©O)
2/93 Showa Shell 1700
1/94 Metallgesellschaft 1300
3/94 Askin Capital Management 600
4/94 Procter & Gamble 157
6/94 Paine Webber Bond Mutual Fund 268
8/94 Piper Jaffray 700
12/94 Orange County CA 1700
2/95 Barings 1200
10/95 Daiwa 1100
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PuckoBast cToMMOCTb OTpaXkaeT MaKCHMaIbHO BO3MOXKHBIe YOBITKI OT M3MeHeHMs CTOV-
MOCTV (PVMHAHCOBOTO MHCTPYyMeHTa, ITOPTdeIbHBIX aKTMBOB, KOMIIaHWM, KOTOpOe MOXET IIpo-
VI3OWTH 3a JaHHBIN IeProJ, BpeMeHN C 3aJaHHOV BepOSATHOCTBIO ero IosBieHusd. Hampumep,
KoT/ia TOBOPSIT, UYTO PUCKOBasl cToMMocTh Ha 1 niens cocrasiseT 100 Teic. mosutapos CIIA c mo-
BepUTEeIbHBIM MHTepBajIoM 95% (VI BepOATHOCTBIO OTEPh 5%), 3TO O3Ha4YaeT, YTo IIOTepu B
TedeHVie OJTHOro IHs, Ipesblarorye 100 ThIC. 40OJUIapOB, MOTYT IIPOM30TI He Oostee ueM B 5%
CITydJaes.

VHbpIMU c7TOBaMM, BBIYMCIIeHMe BeJIMumHbl VAR IIpOBOAMTCA C 1Ie/IbI0 3aKJIFOUeHMs yT-
BepkaeHs mofgo0Horo tuma: «Mel yBepeHbI Ha X% (C BepOsITHOCTBIO X %), UTO HaIllM TI0Tepu
He ITPeBBICAT Y I0JUIapoB B TedeHMe ciefytomyx N gHer». B maHHOM IipejiokeHnM Hen3BecT-
Has BestnmumHa Y 1 ectb VAR. Ona sgsiisieTcs pyHKIMen 2x napameTpos: N - BpeMeHHOTo Topu-
30HTa U X - doBepumenvroeo unmepbasa (ypobus). Tak, HaripumMep, cTaHZAPTOM IJIsi OpOKepcKo-
IOMJIePCKIX OTYETOB 10 OIlepalyisiM ¢ BHeOMP)KeBBIMY ITPOU3BOAHBIMI MHCTPYMeHTaMy, Iepe-
naBaeMbIM B Kommiccmro 1o 6mprxkam m nieHHbIM Oymaram CIIA, seistoress N paBHOe 2M Hefle-
M 1 X = 99%. The Bank of International Settlements 11 O1leHKM DOCTATOYHOCTI ODAHKOBCKOI'O
KaruTasia ycraHoBwI X = 99% u N pasabiM 10 guert. Komnanms JIx.I1. Mopran omy6/1MKoBbI-
BaeT CBOV [IHeBHbIe 3HaueHMs VAR mpu noBepuresibHOM ypoBHe B 95 %.

st onpenesieHNsl BeJIMYMHBL PUCKOBOV CTOVIMOCTM HEOOXOOVMO 3HaTh 3aBUCUMOCTD
MeXly pasMepamy IIpuObUIeNt 1 YOBITKOB 1 BEPOSITHOCTSAMM MX HOsBJIeHVs, T.e. pacipesierle-
HVe BepOsITHOCTeV IPMObUIelt 1 YOBITKOB B TedeHMe BbIOpaHHOIO MHTepBajla BpeMeH!. B aTom
cJjlydae TI0 3alaHHOMY 3HaueHWIO BEPOSITHOCTM IOTePb MOXXHO OIHO3HAYHO OIpeleUTh pas-
Mep COOTBETCTBYIOIIEro yObITKa.

TumnmaaeIM IIpYeMOM SBJIAeTCs MCIIOJIb30BaHVe HOPMAaJIbHOTO pacIipesiesieHNs BeposiT-
HOCTeN.

KittodyeBble mTapaMeTpsl IIpM OIpereIeHnI PUCKOBOVI CTOMMOCTIL — 008epummebHull UH-
mepbas v Bpemennoil eopusonm. ITOCKOIBKY YOBITKM SIBJISIOTCS CII€ICTBMEM KOJIeOaHMV IeH Ha
PBIHKE, JOBEPUTEIIbHBIN MHTepBaJl CIIy>XKUT TOVI TPaHNIIel, KOTopasi, 10 MHEHWIO YIIPaBJIsIolle-
ro mopTdesieM, OTHOeIseT «HOPMaslbHble» KojleOaHMs PbIHKA OT 3KCTpeMaIbHBIX II€HOBBIX
BCIUTECKOB TI0 YacTOTe MX IposiBiieHns. OOBIYHO BEpOSTHOCTHh IOTEPh yCTaHaB/IMBaeTCs Ha
yposHe 1%, 2,5 v 5% (cOOTBeTCTBYIOIINIA TOBEPUTEIbHBIV MHTepBal cocTasiigeT 99%, 97,5 u
95%), omHaKO pUCK-MeHekep MOXeT BbIOpaTh Kakoe-JInbo JIpyroe 3HaueHVe B COOTBETCTBUN
CO CcTpaTeruen yIrpasjieHNs KalluTajIoM, KOTOPOV ITpudep>XKBaeTcsl KOMITaHMs.

ITomyMO CyOBEKTMBHOM OlI€HKM, JOBEPUTEIbHBIV MHTEPBal MOXKeT OBITh YCTaHOBJIEH 1
0OBEKTMBHBIM MeTOIOM. [IJIst 3TOT0 CTpoLT rpadvK peaylbHO HaOJII0/IaeMoro (3MIMPUYecKoro)
paciperiesieHVsl BepOsITHOCTeN NpuObUIeit 1 yOBITKOB 11 COBMEIIAIOT ero ¢ IpadMKOM IIOTHO-
CTV HOPMaJILHOTO pacripeferieHs. Touky mnepecedeHMs «XBOCTOB» SMIMPUUYECKOTO U HOP-
MaJIPHOTO pacIipesiesieHVs 1 OyayT 3a7jaBaTh VICKOMBIVI [JOBEPUTEJIbHBIV MHTEpBal.

CrenyeT yumuTBIBaTh, UTO C yBeIMUeHVEM IOBEPUTEIbHOTO MHTepBala IIoKas3aTellb PrC-
KOBOVI CTOVIMOCTM OyZleT BOo3pacTaTh.
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PrickoBas crommmocts (VaR)
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[ oBepuTeslbHBIVI MTHTEPBAJI
1%; 2,5%; 5%
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BpemenHo ropmsoHT
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OOBEKTMBHBIN METO]T,
(rmocTpoeHme rpaduka)
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HperesieHVs BEPOSTHOCTM
OpurbObUIeN 1 yOBITKOB.
0) IUIOTHOCTB HOPMaJIBHOTO pac-
pesiesIeHs.
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Puc. 3.17. KiroueBble mapaMeTpbl oripenaeseHmns puckoBon crommMmocti (VAR)
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Puc. 3.18. O0beKTMBHBIVI MeTO/], yCTaHOBJICHWS I0BePUTEeIbHOI0
MHTepBajla M BpeMeHHOI0 TOpM30HTa
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BriOop BpeMeHHOro ropmsoHTa 3aBUCUT OT TOTO, HACKOJILKO YacTO IIPOM3BOASATCS ClIeIl-
KV C JJaHHBIMM aKTVBaMM, a TakXe OT MX JIMKBUIHOCTH. /111 prHAHCOBBIX MHCTUTYTOB, Bemly-
VX aKTMBHBIE OIlepalluy Ha PBIHKax KallMTajla, TUIIMYHBIM IIepuoIoM pacyeTa spjigercs 1
IleHb, B TO BpeMsl KaK cTpaTermdyecKyie MHBeCTOPHI ¥ HedVHaHCOBble KOMIIaHWV MOTYT VICIIOJIb-
30BaTh ¥ OOJIBIIIME TIeprobl BpeMeHn. Kpome Toro, mpu yCcTaHOBIEHMY BpPeMEeHHOTO TOPV30H-
Ta CJIefyeT YUWUThIBaTh HaJM4ye CTATUCTVUKM TI0 pacIipeeieHno IpuObUIert 1 yOBITKOB IS
KeJlaeMOro MHTepBajla BpeMeHN. BMmecTe ¢ y/iHeHneM BpeMeHHOIO FOpM30HTa BO3pacTaeT U
II0Ka3aTesIb PUCKOBOVI CTOVIMOCTA.

3HaveHye PUCKOBOV CTOVIMOCTM OITpefielIsieTCsl Ha OCHOBe CBOVICTB HOPMaJIbHOIO pac-
nipenesieHs. Tak, eci JoBepUTeIbHBIVI MHTEPBaJI 3a7laH Ha ypoBHe 95%, TO BeJIM4MHa PUCKO-
BOVI CTOMMOCTM paBHa 1,65 cTaHIapTHOrO OTKJIOHeHMs MopTdertd. TakuM obpasoM, BeIMdnHa
PVICKOBOVI CTOMMOCTY pacCUUTHIBaeTCs I10 CJlefIyIomeri popMyIie:

VAR =Z x/t xA[pxQxp'

rie Z - KOJIMYeCTBO CpeIHMX KBaJpaTUdecKX OTKJIOHeHWUVI, COOTBETCTBYIOIIee 3aJaHHOMY
OOBEPUTEIILHOMY MHTEPBAILY;
t - BpeMeHHOVI TOPU30HT; p — BeKTOp pasMepa Io3unui; Q - KoBapualioHHas MaTpulia
V3MEeHEHUV CTOVIMOCTV ITO3UIINIAL.

Ciientyer 3aMeTUTh, YTO KOHIIEMIIVSI PUCKOBOV CTOMMOCTV HesBHO IIpejIiojiaraeT, 4To
coCcTaB U CTPYKTypa OlleHMBaeMOro IopTdessd aKTUBOB OYyAyT ocTaBaThCsl HEM3MEHHBIMU Ha
MIPOTSDKEHMM BCETO BpeMeHHOIo TOpM30HTa. Takoe JIOIyIIieHe BPsi, IV OIIpaBIaHo IS CpaB-
HUTEJIBHO OOJIBIINX MHTEPBAJIOB BpeMeH!, II03TOMY IIpU KaKIOoM OOHOBJIeHMUN IOpTdesIs He-
00XOIIMIMO KOPPEKTUPOBaTh BeJIMYMHY PVUCKOBOVI CTOVMMOCTM.

VlcTopraecknt TOAXOI OLIEHKM PicKa, OCHOBaHHBIN Ha VAR, BriepBble ObUI peKOMeHIO0-
BaH ['pyrmont Tpunmati (The Global Derivatives Study Group, G30) B 1993 r. B mcciegosanmm
«Derivatives: Practices and Principles». B Tom xe romy Esponerickiit Coset B aupexTise «EEC
6-93» mIpenmnvica yCTaHOBKY pe3epBOB KallvTasla [JId IOKPBITVI PBIHOYHBIX PUCKOB C VICIIOJNb-
3oBaameM Mopenent VAR. B 1994 r. The Bank of International Settlements pekomenmgosan Oan-
KaM packpbiTe cBoux 3HaueHUn VAR. B 1995 r. Basenbckiit KoMUTeT 10 Haf30py 3a OaHKaMM
IpemIoXMII OaHKaM MCIIOIb30BaTh COOCTBEHHBIe Mofe olleHK VAR B KauecTBe OCHOBBI IS
pacdeTa pe3epBoB KanuTaia. TpeboBaHMs K pasMepy pe3epBHOIr0O KalluTajia V paccumThIBaINCh
KaK MaKCMMYM JIByX BelnmumH: Tekyllero sHadeHns VAR (VAR u cpegnero VAR 3a mpenbl-
ayiye 60 1HeV, YMHOXXeHHOI0 Ha KO3(ppUIMeHT co 3HaueHVeM MeXy 3 1 4:

60
V=Axmax,{ VAR,1/60) VAR {3<A<4

i=l1

3HaueHne ¢axTopa A 3aBUCUT OT OJHOAHEBHOIO IIpefcKa3aHMs MOAeIN 3a IIpedblay-
IIMe neproabl BpeMeHn. Tak, ecsi 0003HaunTh Yepes K - uncsio pas, Korjga ogHOIHEBHBIE I10-
Tepy IIpeBOCXOIWIN MpeicKasaHHoe 3HadeHMe VAR 3a mociequwmmt rog (vwin mocitegHue 250
TOPTOBBIX JIHET), TO pa3IMJaroT CyieflyIolie 3 30HbI: «3ejleHas» 30Ha (K meHblItte 1Im paBHO 4),
«kenTas» 30Ha (K B nmamnaszone ot 5 1o 9), «xpacHas» 3oHa (K Oosbire v pasao 10). Ecm K
JIEXXWT B «3€JIEHOVI» 30He, TO A= 3, eCJIN B «KeJITOM» 30He, TO 3< A< 4, eyl B «KpacHOVI» 30He, TO
A =4
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Paspabotka m BHempenne moperet VAR mpomcxogut cTpeMuTesbHBIM 00pas3oM. B mH-
BECTUIIMOHHBIX KOMITaHMSIX M OaHKax MeTomostormss VAR MoXXeT HPUMEeHSIThCS, 110 KpalHen
Mepe, B 4x HaIllpaBIeHMAX AedTeJIbHOCTL.

1) BHyTpeHHMV I MOHUTOPVMHI PBIHOYHBIX PUCKOB. /IHCTUTYLVOHATIbHBIE VIHBECTOPBI
MOTYT BBIYMCIIATH U IIPOM3BOAUTE MOHUTOPVHI 3HaueHU VAR 1O HeCKOJIbKMM yPOBHSIM: ar-
permpoBaHHOMY HOpTdesno, 0 KiIacCy aKTuBa, II0 SMUTEHTY, II0 KOHTpareHTy, IO Tpeviie-
py/noprdensHoMy MeHemkepy M T.A. C TOUKM 3peHVsT MOHUTOPVHTA, TOYHOCTb OIl€HVBAHISA
BestumHbl VAR yxoauT Ha BTOpOV IUIaH, IIOCKOJIBPKY B JaHHOM CJIy4ae BaXKHa BeJIM4lHa OTHO-
CUTENIBHOTO, a He abcormorHoro 3HaueHMs: VAR, T.e. VAR ympasistoriero win VAR noprdertst
1o cpasHeHMIO ¢ VAR sTajioHHOr0 noprdests, MHaeKca, JPyroro MeHemkepa Wit TOro ke Me-
HeJl)Kepa B IIpeAbIayliie MOMEeHTbI BpeMeH.

2) Baemrauy MoHUTOpUHT. VAR 103BOJISIeT CO3AaTh NIpeCTaBIIeHVie O PHIHOYHOM PC-
Ke rnoptders 6e3 pacKpbITys MHAPOPMAINM O cOCcTaBe MOPTders (KOTOPBIT MOXeT OBITH I0-
BOJILHO 3aITyTaHHBIM). Kpome Toro, perysigpHele oT4eThl ¢ McHonb3oaHueM Indp VAR, mpe-
JIOCTaBJIsleMble HadaJIbCTBY, MOI'YT CIIYXUTBh OJHVM U3 apryMeHTOB TOIO, YTO PWCK, KOTOPBIV
B3sUI Ha ceDsl yIIpaBIiolIyie MeHeKepbl, HaXOUTCS B IIpYeM/IEMbIX PaMKax.

3) MoHuTopuHT 3¢dPeKTMBHOCTM XxeKa. 3HaueHMsT VAR MOTyT MCIIOIb30BaThCS IS
oITpesle/leHNs CTelleHM TOT0, HaCKOJIBKO XeKMPYIOIias CTpaTervis BBIIOJIHSET II0CTaBJIeHHble
nesm. MeHelkep MOXeT OLleHUTh 3(eKTMBHOCTb XefkKa IyTeM cpaBHeHMs BeimumH VAR
noprdertert ¢ xemxeMm 1 0e3 xemxa. Ecyii, HarmpuMep, pasHuIla MeX[y 3TUMMU ABYMs BeJIVMUN-
HaMM HeBeJIrKa, TO BO3HMKaeT BOIIPOC O 11e71eCO00pasHOCTM XeIKIMPOBaHMs VIV IIPpaBWIbHO JIN
XeIDKMPOBaHVe IPUMeHIeTCs.

4) «Urto-ecsiv» aHaIM3 BO3MOXKHBIX TpenmoB. Meromorormss VAR mo3BosisieT JaTh
OosbIiie cBOOOIBI ¥ aBTOHOMMUM YIIPaBJIAIOIIeMY IIepCOHaJTy, TaK KaK CTaHOBUTCS BO3MOXKHBIM
COKPATUTh BCEBO3MOXKHBEIE OIOpPOKpaTHYecKue IIPOIleyphl, CBI3aHHBIE C YTBEpPXKIEHVEM TeX
VUV IHBIX CIIeI0K (0COOEHHO C IMPOM3BOIMHBIMY MHCTPYMEHTaMM). DTO JOCTUTAETCs depe3 Mo-
HUTOPVIHI TpaH3aKIIMM (cAesIoK) ¢ mcrnosb3oaHueM VAR. Hampumep, Beiciiee pyKoBOICTBO
MOJXKET IIPOCTO YCTAaHOBUTH IPABWIIO JII CBOVX OpOKepoB — nnitepoB nopobHoro poma: «Hwuka-
Kasi orepamysl He OOJDKHaA IPVMBOOWUTH K yBerndeHMio 3HadeHUsE VAR Gosee uem Ha X% Ha-
YaJIbHOTO KaIluTasla» VI ITOCJIe 3TOTO He BaBaThCS BIIOCJIEZICTBUNM B IO POOHOCTY KaXKIOTO KOH-
KpeTHOrO Tpevia.

Taxvim o6pa3oM, KOMITaHMM MOTYT MCIIOIB30BaTh 3HaueHMs VAR 115 co3maHms 0T4eToB
IUIS MEHeKePOB, aKLIMIOHEPOB ¥ BHEIITHMX MHBECTOPOB, Tak Kak VAR IT03BOJIsIeT arpernpoBarh
BCEBO3MOXKHBIE PBIHOYHBIE PVICKV B 00HO HUCAO, uMetoujee OeHexcHoe Buipaxerue. C TIOMOIIBIO Me-
tomosiorny VAR CTaHOBUTCS BO3MOXXHBIM BBIUMCIUTH OIIEHKV PUCKA PasIMIHBIX CETMEHTOB
PBIHKA U BBIIBUTH HanOoslee prckoBble ro3miyi. OreHKr VAR MOTyT 1CIIO/Ib30BaThCs IS [IN-
BepcudUKaIMY KallUTasla, YCTAaHOBKYM JIMMUTOB, a TakKKe OLIeHKM [JesTeJIbHOCTM KOMITaHuu. B
HEeKOTOpPBIX OaHKax OIleHKa OIlepalluil TPeVIepoB, a TakKe MX BO3HArpakieHVe BbIUMCIIIeTCs
VICXOIISI M3 pacueTa JIOXOIHOCTHM Ha enyHMUIly VAR.

HedurnaHcoBble KOpHiopalmm MOTYT WMCIIOJIb30BaTh TeXHUKY VAR IS OlleHKM pucKo-
BOCTVI JIEHEXHBIX IIOTOKOB VI IIPVHSTVS PelIeHUII O XeKMPOBAaHMM (3alliTe KalnTala OT He-
OrmaronpusATHOTO IBVDKEHM 11eH). Tak, omHOM 13 TpakTOBOK VAR sBiIsieTcss KoymmyecTBo He3a-
CTPaxOBaHHOTO PMCKa, KOTOPOe IpMHMMaeT Ha ce0st Kopriopatys. Cpenyt riepBbix HepVHAHCO-
BBbIX KOMHaHVIVI, Ha4daBIIIMX HpVIMeHﬂTb VAR 715 OLI€HKM pI)IHO‘-IHOl"O pV[CKa, MOXHO OTMETUTH
aMepukaHcKyo kommaHuio Mobil Oil, Hemerikue xommanum Veba m Siemens, HOpBeXCKyIO
Statoil.
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VHBecTUIMIOHHBIE aHAJIMTUKM UCIOIb3YIOT VAR U1 olleHMBaHMS pasiIuHbIX TPOeK-
TOB. VIHCTUTYIMIOHaIbHBIE IHBECTOPBI, TaK/e KaK IeHCHMOHHbIe (poHARL, MCcIob3yioT VAR mis
pacueTa pbIHOYHBIX PUCKOB. Tak, Kak ObUIO oTMedeHO B mcciremoBaHuy New York University
Stern School of Business, okoro 60% nencronssix ¢doumos CIHIA 1cmons3yioT B cBoert paboTe
MeTomosiorvio VAR.

Kak yxe ormeuasiocs, [jId 3aJaHHOTO BpeMeHHoOro mHTepBasa [t T], roe t - Texymmmn
MOMEHT BpeMeHV, U JoBepuTeIbHOro ypoBHs p VAR ecTh yOBITOK Ha BpeMeHHOM MHTepBasie
[t,T], KOTOpBIVI TPOM3OTIZIET C BEPOSITHOCTHIO 1 - p.

IIpuBenem mpocToy npuMep: MyCcTh JHeBHOe 3HadeHVe VAR s naHHOrO nopTderts
ectb $2 Mwuona npu 95% moBepuTebHOM ypoBHe. Takoe 3HaueHne VAR o3HadaeT, 4To Ipn
OTCYTCTBUW PE3KMX M3MEHEHUV B PBIHOYHBIX YCJIOBVSIX OTHOIHEBHBIVI YOBITOK ITPEBBICUT $2
MIUIMOHA B 5% citydaeB (v 1 pa3 B Mecsill, ecjIv ICXOIIUTD U3 TOTO, uTo B Mecsile 20 pabourix
ITHeVA).

I'oBopst MmaTeMaTnueckuMm si3bIkoM, VAR = VARt omnpenessieTcs Kak BepXHsis IpaHUIIA
OIJHOCTOPOHHETO JOBepUTEeIbHOIO MHTepBasla:

Probability (R(T) <- VAR}) =1-gq,

I7le a ecTb JIoBepuUTelIbHbIN ypoBeHb, Ry(T) ecTh cTaBka pocTa KanmTasia nopTders Ha
mHTepBate [t,T] mpu «HempepbIBHOM cIIocOOe HaumMCIeHMs IIPOIIEHTOB»:

R«(T) = log (V(t+T)/ V (1)),

rae V(t+T) u V(t) ecTs 3HaueHMs KannTaia IopTdesrs B MOMeHTHI BpeMenn t+T m t coot-
BeTcTBeHHO. [Ipyrumu ciioBamy, V(t+T) = V(t) * exp(Ry(T)).

Otmetny, uto Ry(T) asisiercs cayuannoi Beaununon n xapakTepusyeTcsi, TaKUM 00pa3oM,
HEKOTOPBIM BeposmHocmubiM pactipererieHneM. 3HadeHne VAR ompenernsercs u3 pacrpererie-
HVIS TIpVIPpaIeHn TOPTderIs CIIey oM 00pa3oM:

-VAR

1-a=Fg(-VAR) = j fR(x)dx

rae Fr(x) = Probability (R < x) ecTb dyHKIIMS paciipenesieHns CTaBKI pocTa IopTders,
fr(x) ecTb w1oTHOCTH pacapenerenns Ry(T).

TpanuioHHEIMM TexHMKaMU anpokcumanym pacrapenenens Ry(T) asrarorces:
* IapaMeTpuYecKumy MeTO[;
e MOIe/MpoOBaHVe 110 MCTOPUYECKMM JaHHbIM;
e Metox Monre-Kapiio;
® aHaJIM3 ClIeHapUeB.

Ecyiu 3sMeneHms Kanmrasia HOpTdesisd XapaKTepu3yIoTcs ITlapaMeTpudecKuM paciiperie-
nenneM, To VAR MoxeT ObITh BEIUNCIIEH Yepes3 IlapaMeTpbl 3TOTO pacIipesie/IeHs.

Ha pucynxke 3.19 npescrasieHa IUIOTHOCTh HOPMaJIBHOIO pacIipelieieHVs M yKa3aHa
KBaHTWIb Z; - «. II10omane nox rpadpmikoM yHKIINMM ITIOTHOCTY JieBee Zi - o (IUIOIIagb «JIeBOTO
XBOCTa») paBHseTcs 1 - a.
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Puc. 3.19. ®yHKIMA ITIOTHOCTM HOPMaJIBHOIO pacIpeeIeHns

ITpenmosnaraercs, uro craBka pocra aktmsa p= 0. Torna VAR= - Vi z; _ 4 0, rie V: ecTb
3Ha4eHNe KanuTajla HopTdesid B TeKyIIii MOMeHT BpeMeHM! t.

ITpumep 1: Ciryuait OGHOIO aKTHBa.

Ha pucynxke 3.20 mpuBenieHa rmcTorpaMMa MecsTYHbIX cTaBOK pocTa mHaekca FTSE - 100
c 1988 1o 1995 rr.

s Beravicennst VAR BocmiosibsyeMcst TeM (paKTOM, UTO BePOSTHOCTD B «JIEBOM XBOCTe»
HOPMaJILHOTO pacIpefiejleHNsl eCTh M3BecTHas (PYHKIWS CTaHJapTHOIO OTKJIOHEeHUsS O, a
MIMeHHO, 5% BepOsITHOCTM HOPMaJIbHOTO pacIipefiesieHns HaXxoauTcs jiesee 1,65 cTaHIapTHBIX
OTKJIOHEHUW OT CpefHero 3HaueHus . B mannom npumepe mmeem orleHkM p = 0.76% m o =
4,58%. ITpu yciioBum, 4ro Tekyllee 3HaueHMe KaluTaga nopTdess ectb 1 MiIH PyHTOB CTep-
mHTOB, 3HaueHMe VAR Ha mHTepBaste Bpemenu 1 mecstt mpu 95%-oM JoBepUTeIbHOM ypOBHe
coCTaBJIseT:

VAR =1'000'000 x (0.0076 - 1.65 x 0.0458) = 68'012 ¢p. cT.

ITpumep 2: Ciryyaii AByX aKTVBOB.

PaccMmoTpuM Teneps IIpedpIAyIi IpuMep Hoptders, cocrosiero 3 «maaekca FTSE
100» (mmpepirosaraeTcsi, YTO MHBECTOP MOXeT cOpMIUpPOBaTh CBOVI ITOPTEesIb U3 aKIMil TaKUM
00pasoM, uTo KaXkzias aKIlys MMeeT TOT Xe Bec, uTo U B «uHiekce FTSE - 100»). Takum obpaszom,
IpupallieHne Takoro noprdess Oyer pasHo npupariennio «Haekca FTSE - 100», Ho ¢ Toukn
3peHusi MHBeCTopa, I KoToporo 6asosovt Bayoron ssisercs nowiap CIIA. Takum obpasom,
opTdesIb Terepb COCTOUT M3 ABYX «aKTMBOB»: (POHAOBOTO MHEKCa, JeHOMUHMPOBAHHOIO B
dyHTax cTepimHros, 1 oomenHoro Kypca GBP/USD.
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Puc. 3.20. FTSE - 100 mecstarbIe cTaBKM pocta (01/88 - 01/95)
(ncTounnk «Derivatives Quaterly» 5, 2, 1999)

ITycTe TekyIree 3HaueHMe 0OMeHHOTO Kypca ecTh 1,629 noiwt 3a dyHT cT.. Torma xamm-
TaJl MHBeCTUIIMOHHOTO nopTdernsa B mowtapax CHIA ects 1'000'000/1.629 = $613'874. Takum
obpasomM, 3HaueHMe omHOMecssuHOro VAR donmoBoro mHaekca mpu 95%-oM TOBEPUTEIIEHOM
YPOBHE eCTb:

VARequity =$613'874 x (0.0076 - 1.65 x 0.045) = $40'915.

OreHKaMM cTaHAAPTHOTO OTKJIOHEHW: 1 cpefHero oomeHHoro kypca GBP/USD na mH-
TepBasie Bpemenn 01/88 - 01/95 ssisrorest 0.0368 1 - 0.001 coorBeTcTBeHHO. Takum obpasom,
onHoMecsiuHOe 3HaueHMe VAR obmenHoro kypca GBP/USD ectb:

VARforex =$613'874 x (- 0.001 - 1.65 x 0.0368) = $37'888.

Temnepb MBI B COCTOSAHUM BBIYMCINUTh cyMMapHbIi VAR noprders, ncnosb3ys To, 4To
Bapuauys Hoptdesid U3 ABYX aKTMBOB, MMEIOIINX COBMeCTHOe HOpMaJIbHOe paciiperesieHue,
paBHSIETCSI CyMMe Bapvialii KaXKIO0ro akTvBa Vi ABOVIHOVI KOPPesIsaui MeXIy STVMMU aKTviBa-
MW, YMHOXEHHOVI Ha CTaHJapTHbIe OTKJIOHEHS aKTMBOB!

(\hﬁRportfolio)2 = (\]ARequity)2 + (\/lARforex)2 +2 x P X VARequity x VARforex ,

rae p ecTb K03 PuIMeHT KOppessanun MexX1y craBkamyu pocta nHiaekca FISE - 100 n
obmennoro xypca GBP/USD. Ouenkon p ssisierca - 0.2136, T.e. manekc FTSE - 100 u xypc
GBP/USD obparHo KoppenvposaHbl. Takum oOpaszoMm, ogHOoMecstuHbII VAR moprderns mpu
95 %-oM [10BepUTETILHOM yPOBHE €CTh:

VAR = \/($40915)2 +($37888)* —2*0,2136*($37888) =$49,470 .

portfolio

Taxvm 06pa3soM, MOXKHO OXMIIATh, UTO TIOTepY IOPTderisi cocTaBsT Oostee 8% HadaIbHO-
ro xkanuTaia B 1Ty 3 100 MecsitieB B OymyiieM.

Kax moxxHo serko 3ametnth, VAR noprdesns okasasicsa Menbilie cymmel VAR mHaekca u
oOMmeHHoOro Kypca (pasHow $78'803). D10 siBWIOCH CitenicTBUeM dubepcudpukayuu nopmepeas: Tak
KaK aKTMBBI MIMEIOT OTPUIIATeIbHYI0 KOPPEeISLNIO, TO YOBITKM I10 OHOMY aKTMBY KOMIIEHCH-
PYIOTCSI HPUOBUIBIO IO APYTOMY aKTUBY.

Kpome Toro, xax 1 cjiefoBajio oxxuaaTts, sesimarHa VAR 1151, HarmpuMep, aMeprKaHCKO-
ro nasecropa B uHAekc FISE - 100 okasbiBaeTcsi Oosibllient o cpaBHeHMIO ¢ BemunHo VAR
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1 6puraHckoro mHBecTopa (paBHO GBP68'012*1.629 = USD41'751), MHBECTMPYIOLIErO CBOU
CpencTBa B TOT e «aKTWMB — MHAEKC». DTO SBWIOCH CJIEJICTBVEM JIOIIOJIHUTEIIBHOIO PUCKa, KO-
TOPBINT HeceT B cebe oomenHb Kypc GBP/USD.

B mpuBemeHHBIX BBl IIpMMepax HOpMaJIbHOe paciipeliesieHne ObUIO M30paHO JIMIIb
II VUUTIOCTPATUBHBIX 11eJIeVl B CITy IIPOCTOTHI IIPOBOAMMBIX BblumcieHui. Ha mpakTiike, kak
V3BECTHO, IIpUpAIIeHNs 1IeH aKTBOB MIMEIOT, KaK TOBOPST, OoJjlee TsDKeJIble «XBOCTBI» II0 CpaB-
HEHMIO ¢ HOPMaJIbHBIM 3aKOHOM, T.e. B peaJIbHOCTV HabJIrofaeTcst OoJIbllle «3KCTpeMaIbHbIX»
COOBITUII IO CPaBHEHMIO C TeM, YTO MOXKHO OBUIO OBbI OXMAATh PV HOpMaJIbHOM pacIipefiesie-
HuM. VAR 110 cBOev ipupozie, KaK pas M MMeeT [IeJI0 C IIpeficKa3aHyeM COOBITUN U3 «XBOCTOB»
pacmipeniesieHVs (C COOBITMAMM U3 «JI€BOIO XBOCTa» IS «JIVHHBIX» IIO3ULIUI MO aKTMBY U C
COOBITUSIMYU U3 «IIPABOTO XBOCTa» IJIsI «KOPOTKMX» MO3UINI 10 aKTuBY). IlogoOHbIe coOBITIA
«KaTacTpOPMUIecKOro prcka» XOPOIIIO M3BECTHBI B CTPAaXOBOM U IIEPECTPaxOBOYHOM OM3Hece.

Metoa MomenMpoBaHMA MO MCTOPMYECKMM TaHHBIM COCTOUT B KOHCTPYMPOBaHWUN
pactipenesiens n3MeHeHun noprderd Ri (T) mo mcropuuecknm gaHHBIM. B manHOM ciyuae
ZleslaeTcs TOJIBKO OffHA TMIIOTe3a O pacIpereleHMN JOXOTHOCTY KaluTajla Hoprders: «0ymy-
1ee» OyJeT BecTu ceOs Tak Xe, KaK M «IIporuioe». g npuMepa 1, pacCMOTpeHHOrO BbIIIIe,
mMeeM, UTO 5%-asi KBaHTWIb MCTOpUdecKmx mpuparierHuy namekca FISE - 100 ects - 6.87%
(oTMeueHa BepTMKaJIBHOM JIMHMEV Ha IucrorpaMmme). TakuMm obOpa3oM, MCIIOIB3ys MCTOpUYe-
CKIe JTaHHBIe, IToJTy4yaeM cleyomlyio oieHky VAR mis noprderns ns «mHaekca FTSE - 100»:

VAR = GBP 1'000'000 * (- 6.87%) = GBP 68'700

(cpaBruTe c BermumHOM VAR = GBP 68'012 n3 npumepa 1).

Meton Monrte-Kapiio 3akiodaeTcss B olpefeleHnN CTaTUCTUYeCKX Mojiesient IS aK-
TUBOB HOPTdesId M MX MOAeIMPOBAHUN IOCPEICTBOM TeHepalluy CJIy4YalHbIX TPaeKTOPUIAL.
3Hauenne VAR BbrumcIsieTcss M3 pacipererieHNsi CTaBOK pocTa KanmTasia moprtderis, aHaslo-
TMYHOTO TOMY, KOTOpoe 1300pakeHO Ha rucrorpamMe mid nHaekca FISE - 100, Ho nonyden-
HOT'O B pe3yJIbTaTe uckyccmberHoeo MOIeITNPOBaHIL.

MeTtop aHasmiM3a cueHapueB n3ydaeT 3(pdeKT n3MeHeHNs KauTala HopTdess B 3aBU-
CHIMOCTM OT M3MeHEeHMsI BEJIMYVMH PUCKOBBIX (PAaKTOPOB (HAIIp., IIPOLIEHTHOV CTaBKM, BOJIATVIIb-
HOCTM) WIN ITapaMeTpoB Moaei. MopempoBaHe IIPOVICXOAUT B COOTBETCTBUN C OIIpefiesIeH-
HBIMI «ClleHapusiMm». Tak MHOTve GaHKM oneHMBalOT BermunHy «PVO01» cBomx moprdereit c
«(pUKCMPOBaHHOM JOXOTHOCTHIO» (fixed income portfolios, T.e. mopTderern, cocTOSIIMX 13 VH-
CTPYMEHTOB «Ha IIPOLIEHTHYIO CTaBKy»: obymrarnmii, ¢oopsapAoB Ha IIPOLIEHTHYIO CTaBKy, CBO-
IIOB M T.N.), KOTOpasl BBIUMCIISIETCS KaK VM3MeHeHVe KaluTasia HopTderts Ipy Mapaule]IbHOM
crBure Kpmsov JoxogHocTy Ha 100 6a3mcHBIX ITyHKTOB.

Vcrionp30BaHMe TOro MM MHOTO METOZA JIO/DKHO OCHOBBIBATBCS Ha TakmX dpakTopax,
KaK KauecTBO 0a3bl JaHHBIX, IIPOCTOTa peaylM3alliMyl MeTofa, Hajnmdne OBICTPOAEVICTBYIOMIVIX
KOMITBIOTEPOB, TpeOOBaHM K Ha/leXKHOCTY ITOJIyYeHHBIX pe3yJIbTaTOB U T.1.

Xorestock 6B OTMETUTBH, YTO MeTOnOsIOrMs VAR He siBjIsieTcs: yHUBepCaIbHBIM CIIOCOOOM
npenyTnpexaeHns (PMHAHCOBBIX TOTeph. OHa BCEro JIMIIIL IIOMOraeT KOMIIAHVSM IIPeICTaBUTh,
SBJISIOTCS JIM PUCKM, KOTOPBIM OHM IIOJIBEpKeHbI, TeMI PUCKaMV, KOTOpble OHM Xxomeau 0bl HAa
cebs npuHAms uAU Oymawom, 4mo oHu Ha cebs npunaiu. VAR He MOXeT cKa3aTh yIIpaBIISIOIIEMY
KOMITaHUM «CKOJIBKO PVCKa HY>KHO B3Tb», @ MOXKET TOJIPKO CKa3aTh «CKOJIBKO pVICKa yXKe B3s-
To». VAR MOXeT 1 [TOJDKeH MCHOJIb30BaThCs He B3aMeH, a B JIONOJIHeHNe K APYrMM MeTofaaM
aHaJIM3a pyICcKa TaKuM, Harmpumep, Kak Shortfall — at - Risk (SAR, Cpednas Beauuuna yovimuxa), Ko-
I7la MHTepPeCyIOTCsl He TOJIBKO 2paHU4HO BeAutuHoll kanumand, Hvke KOTOPOVI cileflyeT OXMIaTh
yOBITOK C OIIpesiesIeHHOV J0JIeVl BepOSITHOCTY, a ¥ pa3MepOM 3TOro yObITKa.

Kak npaBwto, pacueT prCKOBOVI CTOMMOCTVI COIIPOBOXKIAeTCs eTalIbHbIM aHaJIV30M He-
CKOJIBKIMX BO3MOXKHBIX CLIeHapVeB, MOMe/IVPOBaHMeM SMIVPUUECKMX pacIIpeieIeHNI BepPOsT-
HOCTeVI VI TeCTVpOBaHVeM ITOpTdesis Ha YCTOMUYMBOCTD K MI3MEeHEHVSIM OCHOBHBIX TIapaMeTpOB.
Bermmumaa pricKoBOVI CTOMMOCTY, KakK 0000IIIatoIas orjeHKa pbIHOYHOTO PiCKa, HY>KHaA B Iep-
BYIO Oouepelb sl HPUHSTHS OllepaTUBHBIX PellleHNI BBICIIVM PYKOBOACTBOM KOMITaHWI.
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ITo 6pemenu BosnuknoBenusn neonpeoeseHHOCMU PACnpeOesAtomca Ha:
PEeTPOCIIEKTVBHEIE, TEKYIIVIE Vi IIePCIIEKTVBHEIE;

5KOHOMMYeCKVe (KOMMepUecKye) 1 IOJIUTIYEeCKIE;

HOBBIE VI CTapBbI€;

V3y4deHHbIe, V3ydaeMble I Heu3ydeHHBbIe.

ITo pakmopam Bo3nuxnobenus neonpedeseHHoCMU NOOPA3OEAAIOMCA HA:
BpeMeHHBIE;

HIPUPOIHbIE;

SKOHOMMYECKNe U OJINTINYecKe;

BHEIIHEVI I BHyTpeHHE CpeIbl.

ITpu naruuuu neonpedesennocmeil npoyecc BuL60pa ONMUMANLHBIX peleHl:
YCIIOXKHSIeTCS;

YIIPOIIIAeTCS;

OCTaeTCs HeM3MeHHBIM.

Kaxoiu npoenosupyemocmoto xapakmepusyemca nacmynaienus coovimus (Py) npu noa-

Ho1l onpedesennocmu?

a)

NeRCIRS)

&
=

222

=)

6)

0,3;

0,7;

O/IM3KOMI K eIVHUIIE;
OJIM3KOVI K HYJIIO.

Bauskas k edunuye npoeHo3upyemocms cooblmui coomﬁemcmﬂyem:
IIOJIHOVI HEOITPedeIeHHOCTVL;

IIOJTHOVI OTIpeIeJIEHHOCT;

YaCcTUYHOV HeoIIpede/IeHHOCT.

Heonpedeaennocms, c6asannyto ¢ omcymcembBuem ungpopmavyuu o Bepoamnocmsax co-

cmoanuil cpedut (npupoost), HasviBatom:

a)
)
)
)

7)

H & D

COMHWUTEJILHOVI;
Oe3sHamexHOovL;
HeoIIpeneIeHHOV;
6e3BO3BPaTHOVL

Kpumepuii eapanmupobannoeo pesyssmama (Maxcumarvrolil kpumepuil Basvoa) a6aa-

emcAa Kpumepuem:
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a)
)
)
r)

)]

)

HaVIMEeHBIIIero Bpera;
HaOOJIBITIETO Bperia;
ONTUMMUCTUYECKUM;
IIeCCUMMCTUYECKVIM.

Kpumepuii neccumusma xapaxmepusyemcs Botbopom:
JTydIlen ajibTepHaTUBBI C XYM M3 BceX XyAIIX 3HaueHIT OKyI1aeMOCT;
Xy[imen aJIbTepHaTUBBI C XYM M3 BCeX XyAIIMX 3Ha4eHU OKyIlaeMOCTV;



AHaNn3 n OoueHRa CcTerneHn prcka

B) Xy/lller ajlbTepHaTVBBI C JIYUIIM M3 BCeX XyAIINX 3HaUeHMI1 OKYIIaeMOCTV;
) JIydlley ajlbTepHaTMBBI C JIy UM 13 BCex JIYUIlMX 3HaueHWV OKYIIaeMOCTL.

9) Uem puckoBannee npoexin, mem HOpMa e20 00X00HOCIU 00AXHA DbIMb:
a) HUXe;
0) BblIe;

) HOpMa JIOXOIHOCTY He 3aBUCUT OT pUCKa.

10) Ecau cobvimue He Mosxein npousoumu Hu npu kakux ycaobusax, ezo Bepoamuocms pabua:
a) HyIo;

) enuHuIlE;

) 0,5

) 100%.

=R INe)!

11) Kaxkoii memod oyenxu Bepoamnocmeil ucnoavsyemca 6 cmpaxoBanuu?
a) cucTeMa HeoIlperlesIeHHOCTel;

0) HopMaJIbHOe pacIipefiesieHIe;

B) IIOPOTOBBbIE 3HAYEHMS PUCKa.

TecTt 2

1) ITaromnocms Bepoamuocmu HOpMAALHOZO pacnpedeseHus umeem Buo:
-(x-x)?
1

a X)=——e 2 ;
) S() Y
6) ARR=) IRR, /n;
"] 1l 61'2
B) 0222(;)20,»22— 27
i=1

A=

2) B npoyecce npunamua ynpabieHueckux peuieHuil npeonpuHuUMAamento 4e1ecoodpasmo
pasauuams u Boideaams onpedesettvie 06.1acmu (3016l pucka) 8 3abucumocmu om ypobua 6o3-
MOxHbIX (02KUdaemblx) nomeps. [las 3moeo paspabomanst u UCHOAL3YIOMCA:

a) M30MeTpuYecKye IIKaIbL;

0) IIKaIIBI BO3IEVICTBIIS;

B) IIIKaJIbl pUICKa.

W
~

ITepBas mouxa xpuboii puckob onpedessem:
BeJIMYVHY II0Te€Pb, PaBHBIX paCYeTHOV BBIPYUKe;
BEPOATHOCTD HYJIEBBIX IIOTEPb,

BEpPOSITHOCTV HeXXeJIaTeJIbHOTO VICXOIa.

IRSIRCS

=

4) Bmopasa mouka Bepoamnocmu HexeaamesbHo20 1cxoda, coombemcmByem:

a) «HOPMaJIbHOMY», «pPa3syMHOMY» PUCKy, IpU KOTOPOM peKOMeHiyeTcs IIPMHMMATb
OOBbIYHBIe ITpeAIIpYHMMAaTeSIbCKIe peleHs;

6) BepOATHOCTM HeXXeJlaTeJIbHOI'O MCXO0MIa;

B) IIOTepsM, paBHBIM VIMYIIIECTBEHHOMY COCTOSIHUIO IIpeIIpHIMaTeIs.
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&

Iloxaszamenv donycmumozo pucka He 004xeH:
IIPEBBIIIIATE IIPEIeIbHOTO 3HAUEHIS;

OBITH MEHBIIIe IIpeeTTbHOVI BeINUIIHEL

OBITH paBHBIM HYJIIO.

NIRSIRIRS

=)

=2
~

DKcnepmnolil Memoo moxem bovime peaiusoban:

Iy TeM 00pabOTKI MHEHMI OBITHBIX IIpedIIpyHMIMaTe eVl 1 CeIaIICTOB;
C IIOMOIIIBIO OITpPOCa PeCIIOH/IEHTOB;

Iy TeM HeCCTEMHOV BEIOOPKIA.

RS RS

)

Kasxdomy sxcnepmy, pabomaroujemy omoeavro, npedcmabaaemcs:
ITOMOIITHVIK;

yCTaB KOMITaHW;

repedyeHb BO3MOXKHBIX PVCKOB.

T2z d

8) Ouyenxu sxcnepmob doaxnwl yoobaemBopamo caedyrouemy npabuary:
a) MaKCMMaJIbHO OITyCTMMasl pasHMIIa MeX/Iy OlleHKaMM IBYX 9KCIIepTOB II0 JII0OOMY BU-

7y pVICKa He JI0JDKHa ITpeBbIaTh 50;

6) MaKCVMaJIBHO OOITyCTVMas pasHulia MeXy OLl€HKaMM IBYX 3KCIIepPTOB IIO J'[IOGOMy BUI-

1y PVICKa He JIOJDKHa IIpeBbIaTh 25;

B) MaKCMMaJIbHO JIOITyCTMMasl pasHMIIa MeXy OLleHKaMU ABYX 3KCIIEPTOB II0 JIF0OOMY BU-

11y PUICKa He JI0JDKHa IIpeBbIIaTh 75.

9) PasnoBudnocmuio 3xcnepmuozo memooa A6aaemcs:
a) wmetop densdus;

6) wmertopn l'aycca;

B) Metoz VIBaHOBa.

10) IIpu s3xcnepmnoil oyeHxe npeONPUHUMAMEALCKO20 pucKa Doavuioe Buumanue caedyem

yoeaame:
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a) TUITy OPeqIpusTIS
0) mombopy 3KCIIepTOB;
B) BeJIMYVHE IIPEIIPUSTISL.

11) Memod modearupoBanus 3adauu Bvidopa c nomouyvio «depeba peutenuit» npednosazaen:
a) MareMaTH4ecKoe IIOCTPOeHVe BapMaHTOB peIleHNI;

0) mporpaMmHOe rpadirdeckoe OCTPOEHE BAPVMAHTOB PeeHNIL;

B) TIpadurueckoe IOCTpOeHVe BApUaHTOB PelIeHNIL.

12) Ipu ucnoav3oBanuu memooa aHa102Ull NPUMEHAIOMCA:

a) 0as3bl JAaHHBIX O PVUCKe aHAJIOTMYHBIX IIPOEKTOB VIV CIIEJIOK;
0) mevicTBUS, KOTOpble HaMepeH COBePIINTD IIpedIIpyHIMaTeIIb;
B) aHOHVMMHOCTB U yIIpaBiisieMasi oOpaTHasi CBS3b.



YnpaBneHue puckaMm, Kak CUCTeMa MeHe)KMEeHTa

NU3yuuB TeMy 4, CTYAEHT AO/DKEH 3HaTb:

® OCHOBHBIe KpuTepum obecrieueHnss MHPOpPMaIIMOHHON Oe3oI1acHO-
CTN. MeTOILBI YKIIOHEHMA OT PUCKa. MeTOILBI JIOKaJIM3al M OVCCuIIa-
oun pricka. OFpaHI/IquVISI IIpMEHEHVIAA MEeTOOO0B YIIpaBJIEHM pUCKa-
mu. [TousgaTue LLVIBepCVIchIKauMVI ¥ eé Buabl. MeTomnbl cpMHaHCV[pOBaHMH
PVICKOB 11 CXeMy VX KlacCUpUKalmm.

yMeTb:

® JICIIOJIB30BaTh MpaKTUUecKye Mepbl IIpY yIIpaBjleHnn MHPOpMaIy-
OHHBIMM PVICKaMM; pa3padoTaTh M JOBECTU [I0 3aMHTEPECOBAHHBIX JINI]
IUTaH OEVICTBUV B CJTy4Yae KPUTUYIECKOV CUTYyall BO3SHVMKHOBEHMS VH-
dOopMaIMIOHHBIX PUCKOB; OCYIIECTBJIATh BBIOOP METOHOB YIIpaBJIeHVs
PVICKOM.

IIpu usyuenuu memot 4 Heobx00umo:
Ywurars [1] ¢.77-97.
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== [lIporlecc ympasieHms prckaMii Ha IPeAIIPUATUN VI ero 3Tambl. VimeHTndukammsa u aHa-
OS5 3 prcka. AHanM3 abTepHATIB yIIpaBiieHVsI pycKOM. MeTomabsl MVHVMM3ALNM HeraTvB-
HOTO BJIVIsIHVISL HebmaronpuaTHeIX coObrTui. Kitaccudukaliyss MeTomoB yIIpaBiIeHMs puic-
Kam1u1. BerObop meTomoB yrpasiieHms prckoM. VicriosiHeHVe BEIOpaHHOTO MeTOZa yIIpaBile-
Kpamoe VL PVICKOM. MOHUTOPUHT pe3yiIbTaTOB VI COBEPIIEHCTBOBAHIE CHUCTEMBI yIIpaBIeHVIS
conepxare  PVICKOM. MeTOIBI yIIpaBiIeHMs pycKaMi (deThIpe Ipymibl). MeTOmbl YKIOHEHNMS OT prcKa.
Cxema MeTOf0B yIpasiieHVs puckamu. OrpaHndeHs IIpUMeHeHVs MeTOOB YIIpaBjIeHs
pvckamm. OCHOBHBIE PEKBV3UTBI CTPAXOBOTO TIOJIVICA TIIN CBUeTeTbcTBa. OCHOBHBIE KOH-
TPaKThl, 3aKJIF0UaeMble IIpY Ilepeade pricka. MeTobl JIOKaIM3alii 1 AVMCCUTIAIV PUCKa.
YeTnlpe OCHOBHBIX BUJla MHTeTpalii KakK CIIoco0 MyHMMM3auum pucka. Husepcudmxa-
LS KaK pasHOBVIHOCTb METOIOB AVICCHIIALNMN picKa. Bumsl nuBepcudmkarm. MeTomst
KOMIIeHcAaIlM PUCKa KaK yIpeXalollye MeTOHbl yIpabileHus puckamn. CHiDkeHme
HpeNIIPUHNIMATEIBCKMUX PUCKOB. MeTOIbI IIPOBEPKN [1eIOBBIX ITAPTHEPOB: IIpaByUla IISTH
«C». YmpasreHne MHAOPMaIMOHHBIMU pycKaMy. ['pynmsl MHQPOPMAIIOHHBIX PUCKOB.
Meroms! pmHAHCHPOBaHMS PUCKOB U cXxeMa mMX Kiaccudukanmm. [TokpeITie yOBITKa 13
Tekymero pgoxoma (Current expensing of losses). IlokpeiTme yOBITKa ™3 pe3epBOB
(Reserving). IToxperTre yObITKa 3a cdeT mcmonp3oBaHMs 3aiiMa (Borrowing). Iloxpertue
yOBITKa Ha OCHOBe camocTpaxoBaHMs (Self-insurance). CosmaHVe K3IITMHOBBIX CTPAaXOBBIX
opranmsanmii (captive insurance). IloxpsrTie ymep0a 3a cueT miepeadn OTBETCTBEHHOCTU
Ha ocHose norosopa (Contractual transfer). ITokpeITize yObITKa Ha OCHOBE IIOAIEPIKKN TO-
CyIapCTBEHHBIX JIMOO MyHMIIUITAIBHBIX OpraHoB (Budget support). ITokperTe yobITKa Ha

OCHOBe CIIoHcopcTBa (Sponsorship).

NS

4.1. MNpouecc ynpaBsieHUa puckamMu Ha npeanpuaTum

Ynpasienue puckamMy Ha HPeAIpUATUN He MOXeT ObITh COBOKYITHOCTBIO MOMEHTHBIX
ZevicTBUi. B ym000M cilydae 3TO 1eJIbIVi Ipoliecc HallpaBIeHHBIX AevicTBuil. bostee Toro, mpo-
11ecC pUCK-MeHe/KMeHTa J0/DKeH OBITh UacThIo OOIIero ymnpassieHus OM3HecoM I JOCTVIKe-
HVISL pe3yJsibTaTa.

Kax TakoBom, mpoliecc yIpapiieHVsI pycCKaMi BKJIIO4aeT B ceOs oIlpesieleHHbINI Habop
stanos. CileflyeT y4ecTb, YTO B IIpaKTMKe 3TU 3TaIlbl peayIn3yIoTcsd He 00sg3aTe/IbHO B CTPOTOM
IIOCJIeIOBATe/IbHOCTY, a MOIYT BBIIOJHATBCA WU IapavlesibHO. OOmiasg cxemMa pwmcK-
MeHe[KMeHTa IIpeJicTaBleHa Ha pucyHKe 4.1.

Kak BuayM Ha JaHHOM PUCYHKe, CYIIeCTByeT OOIIasi IIOC/IeI0BaTeIbHOCTh IeVICTBIA,
oTpa’karolllasi JIOTMKY ITpollecca yIIpaBjleHVsl pUCKOM (KMpHble cTpesiku). Kpome storo, ectsb
oOpaTHBIe CBSA3V MEX/y 3TallaMy, T. €. Ha JIF0OOM 113 HVX MOXXHO BEpPHYThCS Ha IIPeIbIIyIINIA.
Ha mociteqHeM sTarle, Kak MBI [1ajlee YBUAVIM, IIPOVU3BOAMTCS OOIMast OlleHKa ¥ aHaJIn3 IIpOom3-
BeJIeHHOTro IIporiecca. PesybTarsl sTOro 3Tama OyayT yuTeHBI IIpM JaybHEVIIeN peaTn3aiym
KasK/IO0TO 3Talla ITpollecca pUCK-MeHe[DKMeHTa. DTO IOKa3bIBaloT CTPeJIKY CIIpaBa.

Ha 3-m 3Tame mpuHMMaroTcs pelieHns 00 MCIIOJIb3yeMbIX MeToaxX yIIpaBjieHusl pycKa-
MU, 9TO MOXeT 3aTpeboBaTh yTouHeHMe MH(OopMaIm o puckax (3Tam 1) v onpeneuTs cxe-
My IIpoliecca MOHUTOpPMHTa (3Tam 5).

Wrax, TakoBa JIOTMKa I10C/Ie/IoBaTeJIbHOCTH pear3aliiyi 3TalloB yIIpaBJIeHNsl PYICKOM Ha
npenmnpusATin. Teriepb paccMOTPUM KaKIIbIVI U3 3TUX 3TarloB HECKOJIBKO IO poOHee.
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I MpoeHTndmkanms u aHanms
i pucKa <
A
\ 4
I AHanu3 aabTepHATUBHBIX

A

MeTOIOB yITpaBJIEHV PVICKOM

A 4

III| BuiGop metomos yHopaBjieHUs
pucKOM

A

A 4

IV VcmonHeHue BbI6paHHOTO
STalla yIIpaBJIEeHMA PUCKOM

A

A 4

V | Mouuropunr pesynsraTos
COBepIIeHCTBOBaHVIe CYCTEeMBbI
yIIpaBjleHUs PUCKOM

A 4

Puc. 4.1. Dransl mponecca yimpasjeHUs PUCKOM

Otan 1. MnenTndmkanma v aHaan3 pucka. Ilon udenmugpukayuerl pucko8 MOHMMAIOT
BBISIBJIEHIE€ PVICKOB, MX CIeIMUdUKY, 00yCI0BIeHHYIO IPUPOAOV M IPYyIVIMIU XapaKTepHBIMI
yepTaMy PUCKOB, BbIIeJIeHe 0OCOOEHHOCTEVI X pealn3aliuy, BKIIovasl M3ydeHne pa3mMepa 3Ko-
HOMIUYECKOTO0 yIep0Oa, a Takke M3MeHeHVe PVCKOB BO BpeMeHM, CTelleHb B3aVMOCBSI3V MEXIy
HVIMU U M3y4YeHVe paKTOpOB, BIIVSIOMINX Ha HMUX. DTOT Ipollecc HofpasyMeBaeT ollpesieileHre
CJIeIyIOLIVIX MOMEHTOB:

® VICTOYHMKW HeOlpeHeJIleHHOCTU W PUCKa;

® IIOCJIEACTBYS peayl3allui PUCKa;

®  VICTOYHMKM MHMOpMaLL;

e UyCJIeHHOe OIlpefesleHNe pucKa;

® B3aMMHOE BJIVISIHVIE PUICKOB JIPYT Ha JpyTa.

Ha panHOM 3Tarte, mpexJie Bcero, cosfaercss MHGOpMaloHHas 6asza i peaamsanmum
JaJIbHeVIIIero Mmpoliecca yIrpasieHnsl PUCKaMy: CBeeHNsI O PVICKe U ero IOCJIeICTBIAX, BeJlu-
YlHe 5KOHOMWYECcKOoro yIrepOa, KojlMuecTBeHHas OlleHKa IlapaMeTpoB pucKa 1 T. A. [loroimHu-
TeJILHO CJIe[lyeT OTMeTUTb, YTO MAeHTU(VKaLIVs 1 aHaIu3 pricKa He SIBJISeTCs eIMHOBpeMeHHO
BBITIOJTHSIEMBIM KOMIUIEKCOM JevicTBurl. CKopee OH IpecTaBiIsieT cOOOV HelpepBIBHBIN IIPO-
11€CC, OCYIIeCTBJIIeMBbIVI Ha IIPOTSDKEHMM BCETO aJITOPUTMa PUCK-MeHe )KMeHTa.

Oran 2. AHasIM3 aIbTepHATUB yIpasiaeHus: puckoM. CylrecTByeT 1eJIbIll Habop pas-
HOOOpa3sHBIX METOIO0B, IO3BOJIAIOIINX CHU3UTH CTelleHb plucKa ¥ BeInuuHy yiepba. Ha man-
HOM 3Talle 3TV MeTO[bl pacCMaTPUBAIOTCS M aHAIM3UPYIOTCS IIPYMEHUTEIbHO K KOHKPeTHOM
cutyarun. T. e. MeHeIKep pelllaeT, Kak MOXXHO CHM3UTh PUCK, IOTepU B CJIydae HacTyIUICHWS
PVICKOBOVI CUTyalLuy, UIIeT MCTOYHVKN HOKPHITHS 3TOr0 yiepoa.
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Camut 1o ceOe MeTOIBI PUCK-MeHEeIKMEeHTa JOCTaTOYHO Pa3sHOOOpas3sHEL DTO CBS3aHO C
HeOTHO3HAUHOCTBIO TIOHSATVS PUCKa M HamdyeM OOJIBIIOro 4viciia KpUTepueB MX Kilaccudmu-
Karum. B cienytoreM paszerie JaHHOV I7IaBbI MBI O0Jjlee IIOAPOOHO pacCMOTPVIM OCHOBHEBIE Me-
TOIIBI, & 371eCh OTPAHVYVIMCS JIVIIITh KPATKVM X 0030 pOM.

Bo-11epBbIX, IOAXOIBI K YIIPABJIEHWUIO PYICKAaMV MOYKHO CTPYIIIMPOBATh KaK METOIBI M-
HVIMV3allV HeTaTUMBHOTO BIIVISTHS HeOJIarompusTHBIX COOBITIV CTIEYIOIINM 00pa3oM.

e Vxaonenue om pucka (Risk elimination) - 310 Habop MeponpuATIIL, IPUBOIAIINX K IT0JI-
HOMY M30eraHVIO BIVISIHMS HeOIaroIpsTHBIX IOCIIeICTBII PUCKOBOVI CUTYallA.

o Coxpaujenue pucka (Risk reduction, Risk mitigation) - sTo mevicTBus, mpuBOAAIIME K
yMeHbIIIeHMIO yilepba. B manHOM citydae dpoupma npuaMMaeT puckm Ha cebs (Risk retention,
Risk assumption).

e [lepedaua pucka (Risk transfer) - 3To Mepbl, TO3BOJISIOITNIE TIEPETIOKUTH OTBETCTBEHHOCTD
1 BO3MellleHlie BO3HMKAIOIIIEero BC/IeCTBYe HaCTYIUIeHMs pYCKOBOVI CUTyaluy yiepba Ha 1Ipy-
roro cyobeKTa.

e C gpyrovt TOUYKM 3peHNs], MeTOMIbI YIIpaB/IeHNsl pYCKaMy MOXKHO KJIacCPUITPOBaTh I1I0
COOTHOIIIEHVIO BpeMeH! OCYIIeCTBJIEHWs yITPaBJIAIONIIX MePOIPUSTUM 1 HACTYIUIEHUS PUC-
KOBOVI CUTYaITUA.

o Jlocobbimutinbie Memoost ynpabienus puckamu - OCYIIeCTBJIsieMble 3a0JIarOBpeMeHHO Mepo-
IIPVISITYAS, HallpaBJleHHble Ha V3MeHeHVe CyIIleCTBeHHBIX ITapaMeTpOB pucKa (BepOSTHOCTh HACTYII-
JleHus1, pa3sMepsl yirepOa). Croa MOXXHO OTHeCTH MeTopbl TpaHcdopmatym prckos (Risk control,
Risk control to stop losses), koTopble cBsI3aHbIL, B OCHOBHOM, C IIPEIIITCTBOBaHEM peaTv3alliil PycKa.
OOBBIUHO 3TV METOIBI ACCOLMVPYIOTCH C IIpOBeJIeHIeM ITPeBEeHTVBHBIX MEPOITPYSATHIL

o [locaecobvimuiinbie Memoost ynpabaeHus puckamu — OCyIecTBiIeMble IT0cjie HacTyIUIeHVs
yiepOa 11 HallpaB/IeHHbIe Ha JIMKBVIALVIO IIOCITIECTBIIL. DTV METOAbI HallpasileHbl Ha dop-
MUpOBaHMEe (PVHAHCOBBIX VICTOYHVKOB, VICIIOIIB3YEMBIX IS IOKPBITHS yirepba. B ocHoBHOM
3TO MeToAbl prHaHCUpoBaHMs pucka (Risk financing, Risk financing to pay for losses).

Kraccudmkanyist MeTonoB
yIIpaB/IeHNUs PUCKaMM

ITo mogxomam x ITo cooTHOIIEHIO
MVHMUMM3ALUN PYUCKa VIIPaBJISIONINIX Mep U
PVICKOBOVI CUTyarum

ITocobbimuiitivle Memoobl

yK/IOHeHME om pucka

(Risk elimination) | /| | pemmmmemmmmmmmmmmeeenes -
MeTtosr

! 1
H 1
i TpaﬂccplopMam/m pvicka i
Cokpaujerue pucka ! (Risk control) ]
(Risk reduction) o H

A

ITocaecobvimuiinote
Ilepedaua pucka
. Memoosl
(Risk transfer) | | o . -
Metonbt

! 1
H 1
| (uHaHCHMpOBaHMS prIcKa E
i (Risk financing) 1
H 1

Puc. 4.2. Knmaccudnkanysi MeTOIOB yIIpaBjIeHMs pUCKaMu
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B rpadrrueckom Bume oOe npuBeneHHBIe 371eCh K1accudMKaLy IpecTaBIeHbl Ha Pu-
cyHKke 4.2.

Jrtan 3. Bei0op MeTOnOB ympaBjieHMs PUCKOM. 3ieck MeHe[Kep popMupyeT aHTU-
PUCKOBYIO HOJINTUKY sl (PUPMEL, a Takke IOJINTYKY, HallpaBJIeHHYI0 Ha CHVDKEHVe CTeIleHN
HeoIIpeJielIeHHOCTI B ee paboTe. OCHOBHBIE BOIIPOCH], Ha KOTOpPbIe He0OXOaMO 00paTUTh BHU-
MaHWe, CBOASATCS K CIIeTYOIIIVIM:

e BbIOOp HambosIee 3P PeKTUBHBIX METOIOB YIIpaBJIeHVs pPUCKaMIi;
e oIpesesieHNMe BIIVISIHWUS BBIOpaHHOV IIpOrpaMMbl Ha COBOKYITHBIVI PUCK B IesITeJIbHOCTN
OpraHV3aIIA

B cyTtu cBoevt, BBIOOP METOIOB YIIpaBJIeHMsI PUCKAMM CBOIUTCS K pacdyeTy SKOHOMMKO-
MaTeMaTVYeCcKOV MOV, TAe KPUTEPVSIMU 1 OIrPaHVYeHMSIMM BBICTYIIAIOT SKOHOMIYECKe 1
BEPOSITHOCTHBIE XapaKTEPUCTUKM PUCKa (OIpeiesleHHble Ha IIEPBOM 3Talle IIporiecca pPucK-
MeHepKMeHTa). OHAKO 371eCh MOTYT H00aBIIsIThCS U [IpyTVie IapaMeTpbl, HallpUMep, TeXHUYe-
CKV€ WIV COLaJIbHBIE.

ITpn pa3paboTke cuCTeMBI PUCK-MeHeIKMeHTa MeHeKep JIOJDKeH YUUTHIBATh, IIPeXKIie
BCEro, IIPVHIINII ee pe3yJIbTaTMBHOCTU. OH 3aK/IIoUaeTcs B TOM, YTO yIIPaBJISIOIIVE BO3IEVICT-
Bl JOJDKHBI aKLEHTVPOBATbCA HE Ha BCE PUICKY, a, B IIEPBYIO OUEPEllb, Ha Te, KOTOPbI€ OKa3bl-
BAIOT HamOoJIblllee BIIVMSTHVE Ha eATeJIbBHOCTh KOMIIAaHWMM. B yCIIoBUsX, CKaXeM, OIOIIKETHBIX
orpaHMYeHNVI, Hanbolee He3HAUMTeIIbHbIE PVICKV JTOJDKHBI OTOPACHIBATBCS C 11€JIbI0 SKOHOMUN
pecypcoB (IlaccmBHas cTpaTers). B To ke BpeMsi, 3a c4eT OCBOOOXKIEHHBIX CPEJICTB, IIPOBOMIT-
csl IHTeHCMBHAag paboTa ¢ 0ortee cepbe3HBIMY PUICKaMM (aKTVBHAS CTPATETVIS).

PesynbraT maHHOTO 3Tara - IIporpaMMa yIpaBjeHVsI pycKaMy Ha npeamnpusarviv. OHa
IIpefCcTaB/IsieT coOOVI eTalbHOe OIVICaHVe MepOIPUSATHI, KOTOpble HeOOXOOVMMO IIpenIIpu-
HSTB, pecypcHOe 1 MH@OpMallMOHHOe obecriedeHe, KpUTepun omnpeesieHns 3pdeKTUBHOCTI
IIPOTpaMMBI, pacIiperiesieHIie OTBETCTBEHHOCT M [IP.

Otan 4. ViciostTHeHMe BBIOPAHHOTO MeTOJa yIIPaBIeHMsI PUCKOM. 371eCh HEIIOCPeICT-
BEHHO peayIn3yeTcs IIporpaMMa, pa3paOoTaHHas Ha IIpelblayIeM 3Tare. Borpockl, KOTopble
pelIaloTcs Ha JaHHOM 3Tarle, KacaloTCs TeXHWYeCKOV CHeIMUKM IPUHVMAaeMbIX pelleHuI.
OcHOBHBIE 13 HUX — 3TO CJIeIyIoIIye:

e KOHKpeTHbIe MEPOIPUATHS, KOTOPBIE CJIeyeT Peasl30BaTh;

®  CPOKW VICIIOJTHEHVISI STVIX MEPOIIPVISITINL;

®  VICTOYHMKM VI COCTaB PECYPCOB, HEOOXOMMMBIX ISl OCYIIIECTBIIEHVISI 3TOV pabOTHhL;
o orrpenesieHre OTBETCTBEHHBIX JIVILI.

Taxvm 00pa3oM, yCTpaHSIOTCS IPOTUBOPEUN s U 1By CMBICJIEHHOCTh B IUIAaHMPOBAHM T
KOHTpOJIE VCIIOJTHEHVISI ITPOrPaMMBbl YIIPaBJIeHNS PUCKOM.

Jrtan 5. MOHUTOPUMHI pe3y/bTaTOB M COBepIIeHCTBOBaHME CUCTeMbl yIIpaB/IeHMs
pucKkoM. [laHHBIV 3Tall peaji3yeT oOpaTHYIO CBsA3b B cucTeMe yIipasjieHus puckamu. Ilepsas
3a7ja4a 3TOVI CBsI3M 3aKJIIOYaeTcs B olperiesieHnm oomert 3 eKTMBHOCTI PyHKIIMOHMPOBAHS
cucrtembl B IeiloM. Kpome TOro, BBIIEISIOTCS y3KMe MecTa ¥ cjabble CTOPOHBI PUCK-
MeHeDKMeHTa Ha ITpeIIpUATUN.

Bropas 3amada - aHayM3 peaJIM30BaHHBIX 3a II€PUOI PVUCKOB. 31ech CiiefyeT BBIIBUTH
OPWYMHBL X pean3aliuil 1 CBA3aHHbIe C 3TVM M3MeHeHWs [IpOorpaMMBbl yIIpaBJIeHVsl PUCKOM,
ecJIV TaKOBble TPeOyIoTCs.

Kak ciertyeT 13 HasBaHMs 3Tarla, OH HallpabjleH He TOJIBKO Ha HaOJIrofleHue 3a IIpoliec-
COM pUCK-MeHe[[PKMeHTa, HO ¥ Ha BbISIBJIEHMe TeX YCOBepIIIeHCTBOBaHMII, KOTOPbIe MOTYT ITOBbI-
cuTh 3dPEPeKTUBHOCTE paboOThI TaHHOV cuUcTeMbl. TakuM o0pa3oM, K yKasaHHBIM 3aadaM
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MOXKHO JT00aBWUTH CIIeAyIOIIMe BOIIPOCH], KOTOPBIX KacaeTcsl MeHeIKep PV peav3anii JaH-
HOTO JTara:

e BKJIaJ] KaXIOr0 peaJI30BaHHOIO MEepPOIIPUATIS B OOIIYI0 9 PeKTUBHOCTb CYCTEMBI;

® BO3MOXXHbIe KOPPEKTVBBI B COCTaBE ITVX MEPOIIPUSITIUL;

e TUOKOCTH 1 93PPEKTMBHOCTD CUCTEMBI IIPVHSATIS PEIIeHN.

ITomMymMo Bcero mpodero, Ha JJaHHOM 3Talle IIPOVCXOIUT IIOIOJIHeHVe MHGOpMaIOoH-
HoV1 6a3bl 0 prickax. O0HOBIeHHas MHQOPMAIVS MCIIOIB3YeTCs Ha CJIeAYIOIIeM IIMKITe IIpoIiec-
ca pUCK-MeHeIKMeHTa.

OcobeHHOCTBIO pacueToB 3 PEKTUBHOCTY Ha JAHHOM 3Talle SBJISeTCs y4eT TMIIOTeT-
YeCcKMX MOTePb. DTO CBSI3aHO C TeM, UTO 3a aHAJIM3MPYEMBIV IIepUOf, PUCKM MOITI BOOOIIle He
peaiM30BbIBAThCS, a PacxoIbl Ha (PYHKIIMOHMPOBaHMe CUCTeMBI yIIpaB/IeHNsl pyCKaMy OCylle-
CTBJIsieTcs B JII00oM citydae. Ecyi y9uTBIBaTh TOJIBKO peasibHble IIOTePU, TO B HEKOTOPBIX CITy-
yasix COOTHOIIIeHNe TI0Tephb U 3aTpaT OyaeT roBOPUTh O HyJIeBOV 3(PdeKTUBHOCT PabOTHI CC-
TeMbl pUCK-MeHe/KMeHTa. OHaKO OTCYTCTBUeE IIOTepb MOXET CIIy>KUTb CBUIEeTeIbCTBOM Kak
a3 BBICOKOT ee 9P PeKTUBHOCTM.

OcHoBHas 11e71b OIleHKM 3P (PeKTUBHOCTY peaylM30BaHHBIX MEPOIPUSATUI 3aK/TIoYaeTcs
B a/lallTallM MX CUCTeMbl K M3MeHsIoIIerics BHellIHel1 cpefie. Ee ocTiokeHme ocyIecTBIIseTcs,
IpeXJie BCero, uepes cyieAyoniye M3MeHeHs.

e 3ameHa He3(PPeKTUBHBIX MepoHpusaTuin bosiee 3dPPeKTUBHBIMI (B paMKax CYIIecT-
BYIOIIVIX OT paHUYeHML).
e lI3MmeHeHMe opraHU3allM VUCIIOJIHEHWS IIPOrPaMMBbl yIIpaB/IeHVsl PUCKOM.

4.2. MeTtoabl ynpaBsieHUsA pUcCKamMm

Ecrim xacaTbes Borpoca o0 ympapiieHMM ypoBHEM pucKa, TO B Hay4HOV JIMTepaType
MOYKHO HaWTV JIOCTaTOYHO pa3HOOOpasHbIN psifl MeTonoB. Panee (cM. pasmert 4.1) MbI yke pac-
CMaTpUBaJIVI OHY U3 CHCTeM MX Klaccudmkanym. Ecim ke BOCIIOIb30BaThCsl HECKOJIBKO VIHBIM
TIOJIXOIOM, TO IX MOXKHO Pa3ie/INTh Ha YeThIpe FPYIIIIbL:

® MeTO/bl YKJIOHEeHMs OT PUCKa;
e  MeTO[pbl JIOKJIM3ALM PUCKa;
e  MeTO[bl IMCCUMIAIIAV PUCKa;

e  MeTOo[bl KOMIIeHCAIIUM PUCKa.

CxemaTtnyHO 3Ta KiIaccudmKalys IIpefcTaBileHa Ha pucyHKe 4.3. [lajiee MBI paccMOT-
PVIM KaXIyo 13 0003HaUeHHBIX Ha JJaHHOVI cxeMe I'PYIIIT HeCKOJIbKO MojIpoOHee.

4.2.1. MeToAbl YKJIOHEHUSA OT pUCKa

MeTopnbl 3TOV rpynmbl MpeAIosaraloT MCK/IIOUeHe PUCKOBBIX CUTyaluy 13 OusHeca.
PyxoBopuTesnn, MCIIONIL3YIOIIe TaKOV IOJIXOA, B CBOeV ITpakTuKe, n3beraroT cAe/IOK C HeHa-
OeXHBIMV MapTHePaMy, KJIIVIeHTaMV, CTaparoTCs Cy3UTh KPyT U Tex, u Apyrux. OT ycIyr Hems-
BeCTHBIX VIV COMHUTENIBHBIX (PVMpPM OHM, KaK IIpaBWIO, OTKasblBaloTcsi. Kpome Toro, Taxme
CyOBeKThI OTKa3bIBAIOTCA M OT MHHOBALIVIOHHBIX, HBECTUIIVIOHHBIX VIV MHBIX IIPOEKTOB, eCjIn
Te BBI3BIBAIOT XOTh MaJIeVIIIyI0 HeyBePeHHOCTh B YCIICIIHOV pearmsauuu. K mpumepy, Takor
cTpaTeruu MpuepXXuBaeTcs: 0aHK, BRIV KPeIUThI TOJIBKO MOJT KOHKPETHBIVI 3aJI0T.
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MeTtonp! ynnpaBjieHUs pUCKOM

A 4 y

YxiioHeHnme Kowmrencarmst
A 4 A 4
Ortka3 oT HeHaIeXXHBIX Crpareruueckoe
— JTokanmsarims Hwviccumaryst L 5
IIapTHEPOB IUIaHVMpPOBaHue
ITporrosmposane
OrtKa3 OT puCKOBaHHBIX CospaHne BeHUypHBIX p pop
0eKTOB 1 ™ OpenIpusaTUN > Sriettrent
it
p pentp 00CTaHOBKM
OTKas3 oT X0351ICTBeHHBIX Husepcudmxanys MonvtopyHr
puCKoB Nl TIesITeIIbHOCTU 4 ™ makpocpempr
ITovick rapasTOB Cosmanwe crienyaTbHbIX Cospanune
> OT/IEJIOB > pesepBoB
Husepcudmxarms LlerenarpasieHH
cObITa M roctaBok  [€7] ®| Bl MapKeTMHT
Husepcudmxanmys
VHBECTVIIU Nl
Pacripenerienne
OTBETCTBEHHOCTU Nl
Pacnipenenienvie pricka
BO BpeMeH <

Puc. 4.3. MeToasl ynipaBjieHUs pUcKaMu

K sT011 Xe rpyrmime MeTomoB yrpasieHus PUCKOM OTHOCSTCS BCe Te JIeVICTBUSL, KOrja OT-
BEeTCTBEHHOCTb IIe€peHOCUTCs Ha TpeTbe JIIIO. [IJId 3TOro oCyIecTBIIsieTcs IIOVICK FapaHTOB VIV
CTpaxoBaHMe IIpedIpUHIMAaTe/IbcKoro pucka. IlocienHee nogpasyMmeBaeT OTHOIICHMS II0 3a-
IIUTe VIMYIIIeCTBeHHBIX MHTePecoB JINIia [PV HaCTYIUICHUV CTPaxoBOTo cJIydas 3a CYeT CTpaxo-
BBIX B3HOCOB (CTPaxOBBIX IIPEMIIT).

Ecr cKImiounTh TIOKPBITHE IIOTEPh M3 COOCTBEHHBIX VCTOUYHWMKOB OpraHM3alluy, TO
CTpaxoBaHMe - 3TO Hambosiee OBICTPBIN CIIOCOO MOIyunTh Bo3MelrieHre. OnHaKO 11 JaHHOTO
MeTofIa CyIIeCTBYIOT Ollpefie/IeHHble OrpaHNYeHN:

e IIpeMIs, 3allpallyBaeMasi CTPAXOBIIVIKOM, MOXXET OBITh CJIVMIIIKOM BBICOKOTVI;
e HeKOTOpble BUABI PVUCKOB MOIYT He HPUHMMATBLCSA CTPaxXOBIIMKOM K CTpaxOBaHUIO; K
IIpVIMepY, eIV BepOATHOCTb peaIv3alyiy pycka O4eHb BeJIKa.
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Ecrim pykoBOZCTBO pelllaeT MCIIOIb30BaTh CTpaxoBaHMs, TO HeoOXoaMa pa3paboTKa KOM-
IUIEKCHOVI ITPOrpaMMBbI 3allUThI, a He eMHIYHbIe oOpallieHns B cTpaxoByto dupmMy. CTpyKTypa u
COCTaB 3TOVI IIPOrpaMMBbI CVJTBHO 3aBVCUT OT KOHKPETHOI'O IPEeIIPYSITIL U YCJIOBUV, B KOTOPBIX
oHO yHKIIMOHMPYeT. TeM He MeHee, MOXKHO OO03HAUNTH OOIIINIE ee TIOTIOKEeHVIS:

1) crpaxoBaHMe MMYyIIeCTBa ¥ WMYIIECTBEHHBIX IIeHHOCTeV (3IaHus, oOopyaoBaHMe,
CKJTQZICKMX 3aIl1acoB M T. [l.) OT HeCUaCTHBIX CJIyvaes;

2) cTpaxoBaHVe IPy30BbIX IIOTOKOB (IIpMHVMaeMbIX U OTIIPaBJIsieMBbIX);

3) crpaxoBaHMe OOIerpaXkJaHCKOV OTBETCTBEHHOCTU (K IIpMMepy, PUCK BPeIHOrO BO3-
TeVICTBYS Ha OKPY KaIOIIyIo Cpefly), a TakKe OTBeTCTBEHHOCTHM paboTosiaTesis epes COTpyaHU-
KaM¥ (HaIlprMep, PUCK IOJIyueHs yBeubs Ha pabodyeM MecTe);

4) cTpaxoBaHVe XU3HU U 3[J0POBbd ITlepCOHaIA.

B ToMm cityuae, ecriv y mpennpuATis He XBaTaeT CPeACTB Il KOMIUIEKCHOV CTPaxoBOW
3alUThI, HEOOXOIVMO BBIIEJIUTH Te PUCKM, pean3aliyis KOTOPBIX CBs3aHa C HauMOOJIbIIIMM TI0-
TepsIMU, U 3aCTpaxoBaTh UMEHHO VIX.

Ecrmin MeXxy cTpaxoBoyl KOMITaHMeN M CTpaxoBaTesleM JJOCTUTHYTO coIJlallleHue O pas-
Mepax BO3MeIleHNs (CTpaxoBOVi CYMMBI) U CTPaxXOBbIX ITPeMUT, TO 3aK/II0YaeTcsi CTPaxoBoO J10-
roBOp, a CTpaxoBaTeJIb I10JTydaeT CHelMaIbHbIN JOKYMeHT — CTPaxoBOVI ITOJINC VIV CBUIeTe b
CTBO, B KOTOPOM, IIOMVIMO OCHOBHBIX PeKBU3UTOB, yKa3bIBAIOTCS:

1) peKBM3UTEI KOMIIAaHUVI-CTPAXOBaTe IS VI CTPaXOBIIVIKa;
2) O0OBeKT cTpaxoBaHs;

3) pasMep CTpaxoBOVI CyMMBL;

4) cTpaxoBoOV PUCK;

5) pa3sMepsl 1 IOPSIOK YIUIATHI CTPAXOBBIX B3HOCOB;

6) CPOK [IeVICTBVS JOrOBOPa;

7) [OIOJHWUTEIIbHBIE YCIIOBYS JOTOBOPA.

ITpu HacTyIwIeHUN CTPaxOBOTO CJIyd4asl CTpaxoBaTeIb MOXET 3aIllpOCUTD JIOIIOJTHUTE b
Hble JaHHbIe y IIPaBOOXPAaHUTEIbHBIX OPraHOB, OAHKOB JIMOO IPyTVIX OpraHuU3allnii, pacIosia-
rarormyx nHdopMarirert 0o oocrositeribcTBax. KpoMe Toro, oH MOXXeT CaMOCTOSTEIIBHO BBIIBUTH
IIPUYMHBI HACTYTUIEHMs 3TOTo ciiydas. Ecjm cTpaxoBom cilydart He CIIPOBOLMPOBaH CTpaxoBa-
TeJjleM, a TakKKe OTCYyTCTBYIOT JApyTHe yCJIOBUs, IIPY KOTOPBIX CTpaxoBasi CyMMa He BbIIUIaulBa-
eTcsl, TO CTPaxXOBIIMK BO3MelllaeT yIepO, HaHeCeHHBIVI CTpaxoBaTesIio B IIpefiesiax 3aduKCcupo-
BaHHOVI B JIOTOBOPE CyMMBI.

HoroBop cTpaxoBaHMsS MOXeT IlepecMaTpUBaTbCs B OTHEIbHBIX Clydasx. K mpumepy,
ecJIM cTpaxoBaTesIb OCYIIeCTBWI KaKiue-JIOo MeponpusiTis, HallpaB/leHHble Ha CHVDKeHMe Be-
POSTHOCTV HACTYIUIEHWs pVICKa VI TIOBBIIIIeHVe CTOMMOCTY 00beKTa CTpaxoBaHs.

ITomMrMO OTKa3a OT HeHaJ/IeXXHBIX ITAPTHEPOB VI CTPAXOBAHWMS XO3SVICTBEHHBIX PUCKOB,
MBI KpaTKO yIIOMMHAaJIM O TaKOM MeTojle YKJIIOHeHMs OT PUcKa, Kak IIOMCK rapaHToB. PaccmoT-
PVIM ero HecKoJIbKO IojIpoOHee.

ITepenaua (TpaHcdep) pricka MCHOIb3yeTcd KaK MeJIKMMU, TaK M KPYIHBIMU ITpeJiIpu-
arvisimnt. [IpydeM, 1St TIepBBIX B KayecTBe rapaHTa BBICTYIAIOT, KaK IIPaBWIIO, KPYIIHbIE KOM-
IIaHW, a I BTOPBIX — OPTaHbl TOCYyIapPCTBEHHOTO yIIpaBiieHns. Takasi caeika BBITOJHA KaK U
U1 Tlepeparoltieit (TpaHcdep), Tak M I IPUHMMAIOLIEV CTOpOHbI (TpaHcdepn). B monrsep-
KJIeHVie 3TOI'0 FOBOPAT CIIeIyIOIIe IIPUYVHEIL.

1) Ilorepu, KoTOpBIe BeIVKM [IJId Ilepefarolel CTOPOHBL, MOI'YT ObITh He3HaUMUTeIbHbIMU
IS CTOPOHBI HPUHVIMAFOIIETL.
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2) Ilpunnmaromiasi cropoHa MOXeT 00s1afaTh JIyYIIIMM BO3MOXKHOCTSIMU )T COKpallleHMs
IIOTePb.

3) IlpunnmMaromiasi CTopoHa MOXKeT HaXOOWUThCH B JIyUllleVl HO3UIIVN U1l KOHTPOJIS X034V
CTBEHHOI'O pUCKa U IpeoTBpalleHus I10Tephb.

ITpu mepenave pucka 3aKIIOYaeTcsi COOTBETCTBYIOIINI KOHTpakT. K Hambosee pacrpo-
CTpaHeHHBIM "3 HX MOJKHO OTHECTU CJ'IEZLYIOH_[VIE TUIIBI COTJIAIIIeHWUI.

1) CmpoumenvHvle koHmpaxmesl IIpeAIIoNaraloT Ilepeqady BceX PUCKOB, CBSI3aHHBIX C HO-
BBIM CTPOUTEIIBCTBOM, CTPOUTEIFHOV KOMIIaHWI. DTO pas/IM4HbIe cOOM IIpM MOCTaBKax, IIOTO/I-
Hble yCII0BUs, 3a0acToBkM 1 T. II. HecBoeBpeMeHHas cjada 00beKTa, IIOBpEXIeHVe ero KOHCT-
PYKIIVM B TIEPUOJ], CTPOUTEIILCTBA BiledeT 3a COOOVI COOTBETCTBYIOIIYIO OTBETCTBEHHOCTD OIHOT
13 cropoH. B I'paxxmarckom kopekce PD ropopmrcst, 4To IpM CITydaliHBIX TTOBPEXIEHMSIX 00b-
eKTa /IO ero clia4yy OTBeTCTBEHHOCTb HeceT MoapsaumK. Ecii TakoBoe moBpexieHyie IIpou30Iil-
JI0 BCJIEZICTBVIE VICTIONIb30BaHMS HeOOpOKadeCTBEHHBIX MaTepMasIoB Wi 000pyIoBaHMs, IIpe-
IOCTaBJIEHHOI'O 3aKa3YMKOM, TO OTBETCTBEHHOCTD JIOKIMTCS Ha 3aKa3umKa.

2) Aperoda - TOCTATOYHO IIMPOKO PacIIpPOCTPaHEHHBIV CIIOCO0 ITeperaum pucka. B cirydae
Iiepefaull MMYyIleCcTBa B apeHAy (11100 B (PMHAHCOBYIO apeH[y - JIM3VHI) HEKOTOpbIe PUCKY,
CBsI3aHHBIE C 3TUM VIMYIIIECTBOM, IIOJIHOCTBIO WJIM YacTMYHO OCTAIOTCS Ha COOCTBEHHMKe. DTO
PUICK (pU3ITUecKOro MOBpeXIeHNs, PUCK yBeJIueHNsl HaJIOTOB Ha VIMYIIeCTBO, PUCK CHIVDKEHVS
KOMMepUecKOV 1IeHHOCTM oObeKTa 1 T. 1. IlyTeMm creraibHBIX OTOBOPOK apeHIaTopy MOXXeT
ObITh HeperaHa Oosibiast goiid puckos. Kpome Toro, I'paxmanckuit kogeke PO mpenycmaTpu-
BaeT IIOJIHYIO Ilepeflady apeHAaTOpy pucKa CIydavHON I'vbesm v pucKa ciIydalriHOV IOpYN B
MOMEHT Hepeayy MMYIIecTBa.

ITpwu yBesgeHVM cpoka apeHIpl, apeHIoaaTeIb obecrieurBaeT cebe IOCTOSHHBIV JOXO, Ha
3TOT IIepuroy, HO yBeJIM4UMBaeTCs M ypoBeHb prcka. Harpyimvep, TpyHO npeickasaTe Ha JJIVTe Ib-
HBIVI CPOK V3MeHeHVie KOMMepPYecKOV IIeHHOCTV OoObeKTa. I CHIDKeHMSI prcKa B 3TOM CIIydae
MOYKHO IIPUMBSI3aTh apeHIHYIO IUIaTy K 00beMy HpofiaX apeHnaTopa. T. e. Moc/iemHvy BBIUIAYBAeT
PUKCMPOBaHHBIVI ITPOLIEHT OT BBIPYUKM, HO He HIDKe OITpelle/IeHHOVI CYMMBL.

3) Kowmpakmut Ha xparneHue u nepeBosky epy308 obecrieunBaloT Iepegady TPaHCIOPTHON
KOMITaHVV PUICKOB, CBA3aHHBIX C IIOpYer VIV I'MOesIbIo MIMYIIIeCTBa BO BpeMsi ero TPaHCIIOPTH-
poBkn. OfHAKO TaKye PVCKM, KakK, HallpyMep, IlajleHye PbIHOYHOW IIeHbl MPOAyKIWM M3-3a
TPpaHCIIOPTHOVI 3a/1ePKKV, HeceT yKe IpenpusTie.

4) Konmpaxmul npooaxcu, obcayxubanus, cHabkeHus TakKe IIPeIOCTaBIISIOT pvipMe IIpo-
Kvie BO3MOXKHOCTY Ilepefaunt puckos. [loTpeOuresrs ToBapa mepeaeT pricKy, CBSI3aHHBIE C IKC-
IUTyaTallyierl Wiy HaJimdveM JledeKToB, IIpojiaBlly Ha Iepuop, AevicTBus rapaHTin. Kpome to-
ro, MeXy MOoCpeIHUKaMI U IIPOVU3BOAMTEIEM MOXeT OBITh JOCTUTHYTO CoIJIallleHe O BO3Bpa-
Te HeIIpOJaHHBIX TOBApOB. [IOMOIHUTENIBHO K JaHHOV IpyIllle KOHTPaKTOB MOXXHO OTHeCTU
cJlefyromye:

e coIyallleHVe O CHaOXKeHMIM TOBapOM Ha YCJIOBMSIX ITOMIepKaHMs OCTaTKa Ha CKIIafle;

e TrapaHTVS TEXHUYECKOTO OOCITy>XMBaHMS VI peMOHTa 000pyIOBaHVs IIPY €T0 apeH/Ie;

e TapaHTHA HOAAep KaHMs OIpelesIeHHBbIX TeXHNMYeCKMX XapaKTepUCTUK MCIIOIb3yeMOro
obopynoBaHMs;

e IOTOBOpa Ha CEPBUCHOE 0OCITY)KMBaHIE TEXHVIKIA

5) Konmpaxm-nopyuumesscmbo MO3BOJISIET JOJDKHUKY II€PeIOKUTh YacTh pyCcKa OTCYTCT-
BUSI CPEIICTB U1l BO3BpaTa [0JIra Ha IIOpy4unTesid. B JaHHOM comialieHuy y4acTBYIOT TPU CTO-
POHBL: HOPy4MUTelb, NpUHIMIAT U Kpeaurop. [lopyunrens maer rapaHTuIO TOTO, YTO IOJIT
NpuHIMIaIa OyZeT Bo3BpallleH He3aBUCHMO OT ycIlexa Wi HeycIiexa [IesiTeJIbHOCTH I10cyIef-
HETo.
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INopyunTesieMm BeICTyHaeT dpusndeckoe WiV I0puUaMdecKoe JINIIO, HO Yallle 3TO OpraHu-
3a1Msl, KOTopasi CriellaM3upyeTcsd Ha ceIkax MOpYy4YnUTeIbCcTBa. VIX MOpydnTeIbcTBO CUMTa-
eTcs HanboJlee Ha/IeXXHbBIM.

Kpenurop, B cBOIO ouepenp, Takxke IlepeaeT PUCK HeBO3BpaTa KpeauTa IOPYUNUTeTIO.
Beiroga mpuHIMIIana 3aK/Ir04aeTcs B TOM, YTO OH MHOJIy4yaeT KPeIUT, KOTOPBIVI He MOT OBl ITOJTy-
4UTh O3 MOpyUNTeIbCTBA.

6) Hoeobop cpaxmopurea — 3T0 pUHAHCUPOBaHME TOf, YCTYIIKY JIeHe)XHOro TpeOoBaHs.
OH noxgpasymeBaeT Ilepefauy KpeIUTHOIO pucKa. B maHHOM [10roBope y4acTBYIOT TPW CTOPO-
HBL: (PaKTOP-TIOCPeIHMK (OaHK WINM MHAasl OpraHu3allis, VMeoas JINIIeH3MI0 Ha JaHHBI BUI
TesITeJIbHOCT), IIpelIIpusATHe-TIOCTaBIINK ¥ IpedlpuaTye-TIoKyIareab. MaKTop-IIocpeTHIK
IIOKyIIaeT y IIOCTaBIIVKa TpeOoBaHMSI K ero KiveHTaM, T. e. JeOUTOPCKYIO 3al0JDKeHHOCTb.
OO0bIYHO (paKTOP-TIOCPEIHVIK IIOKYIIaeT 3TU TpeOOBaHMS B TeueHVe HeCKOJIbKIMX THeV, BhIIUIa-
umBast 70-80% Tpebosanmit. OcTaToOK BRIIUIaUMBAETCs IIOC/Ie IOorallleHs 3a/10JDKeHHOCTETL.

Boinersaror nBa Buaa dpaKTOpMHIa: OTKPBITHIV U 3aKPHITHIV. I1pu oTKpbITOM dpakTOpMH-
re yKasbIBaeT, uTo TpeboBaHMs MepefaHbl dakTop-TiocpenHuKy. ITpu 3aKpreiToM dakTOpmHre
IIOCTaBIIVK 3aK/II0YaeT I0rOBOp ¢ OaHKOM, BBIChIIask KOIIMM CUETOB 10 3aK/IFOYeHHBIM CIeIKaM,
HO IIOKyTaTesIn 00 3ToM He m3BelaloTcs. Eciv mokynaresis He B COCTOSIHUM OIUIATUTD CYeTa B
yCTaHOBJIEHHBIE CPOKM, TO TIOCTABIIIVIK M3BelllaeT ero o0 ycTyIKe TpeGoBaHMIL.

B cTomMocTh paKTOPMHIOBBIX YCIIYT BXOOAT IIPOLIeHTHas CTaBKa I10 KpeauTaM (OOBIYHO
BBIIIIE YUETHOV IPOIIEHTHOV OAaHKOBCKOV CTaBKM) ¥ KOMMCCHOHHBIE (00braHO 0,5-2% OT cyMMBI
TpeboBaHMII).

7) BupskeBvle cleaxy CHVDKAIOT PUICK CHAOXKEHVISI B YCITOBVISIX MHMIISAIIMOHHBIX OXXVITAHITA
31ech riepeiava pyicka OCyIIIeCTBIIeTCs Iy TeM:

e npuobpeTeHNs OIIIMOHOB Ha 3aKYIIKy TOBapOB, 1leHa Ha KOTOpbIe B OyyIlieM yBeIUITCS;
e 3aKmoueHMs PbIOUEPCHBIX KOHTPAKTOB Ha 3aKYIKY PacTyIIVX B lIeHe TOBapOB.

Onyuox - 3TO JOKYMEHT, I7le IIOCTaBIIVK TapaHTUPyeT IIPOoaaKy ToBapa II0 PUKCUPO-
BaHHOWU II€He B TeUeHMe OIIpeIeIeHHOro CpokKa. OI1moH SBJIsIeTcs LIeHHOM 6yMaror71 " MOXeT
IIpofiaBaThCs Ha BTOPMYHOM PBIHKE B XOfle OMpyKeBBIX cIeJIoK. TeKyllas ero IieHa orpenesisier-
Csl pasHULIEN MeXIy CyMMOV, YKa3aHHOWM B JaHHOM JOKYMeHTe, M IIeHOV ToBapa Ha JaHHBIV
MOMEHT, a TaKXe OT VIHCPJ'ISH_H/IOHHBIX OXUOAaHWUNL.

Llena ToBapa, yKasaHHas B OIILMOHE, KaK ITpaBWIO, OTIMYAEeTCs OT PBIHOYHOW Ha MO-
MeHT Ilpofaxu omroHa. OfHaKo peIHOYHAS IIeHa TOBapa B MOMEHT IIOCTaBKM OOBIYHO IIpe-
BBHIITIaeT YKaSaHHYIO B OIIIIMOHE.

To, uTo OIIIMOH MOXeT IeperpoIaBaThCs, O0ecIIeunBaeT Psifl IIPeVIMYIIECTB I 3aKa3urKa:

e dupma MoOXeT HpHOOPeCTV OMIIMOH He TOJIbKO y IIPOM3BOANTEIISI, HO U Y BpeMeHHBIX
Jep>KaTesevi;

e dupma MoXeT IproOpecTy OMIIMOHBI Ha ITOKYIIKY ChIPbs IS IIPOU3BOJICTBA ellle He 3a-
Ka3aHHOVI ITPOAYKLIVIV, €CJIM 3TV 3aKa3bl TaK U He IIOCTYIIVIN, TO cpMpMa IIpogaeT OIIIMOH, M3~
Oeras, TakM 00pa3oM, prcKa HeIIoJTyYeH s 3aKa3a Ha IIPOV3BOAVMYIO IIPOIYKIIMIO.

Hpyrom criocob mepenaun prcka depes OupiKeBble CHAENIKN — VCIIOIb30BaHMe (pprodepc-
HBIX KOHTPaKTOB. dblouepc oTIndaeTcs OT OMIIMOHa TeM, UTO:
®  3aKJIIOYaAeTCs MeX]Ty 3aKa3uMKOM M IIOCTaBIIVMKOM C OTCPOUYKOV MCTIOITHeHS;
® MOMEHT BpeMeHM VCIIOJIHeHVsI KOHTpaKTa CTPOro puKCUpOBaH;
e B KOHTPaKTe MOXeT OBITh IIpelyCMOTpeHa «IUIaBaroIiasl» 1leHa II0CTaBKI.
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3apervcTpupoBaHHble Ha Ouprke ¢dpbrodepchl 1 OMIIMOHBI MOI'YT BTOPUYHO Ileperposa-
BaThCS KaK IOCTABIIVKOM, TaK ¥ 3aKa3uMkoM. LleHa mogoOHBIX KOHTPAKTOB — CAaMOCTOSITENIb-
HBIVI IpeIMeT 0P KeBOVI KOTUPOBKIA

Dproyepc MO3BOJISIET, C OHOV CTOPOHBI, CHU3UTh YPOBEeHb MHQJIAIIMOHHOIO pPUCKa U
prcKa cHaOXXeHVIs], ¢ IPYTOV CTOPOHBL, OH He JIMIIIaeT BO3MOKHOCTV OTKa3aThCsl OT KOHTPAKTa B
ciTydae HaxOXIeHvisl 60JIee BHITOIHBIX YCIIOBUII TIOCTABKIAL

Dpr0YepCHBIVI KOHTPAKT MOXET OBITh 3aKTIOUeH He TOJIBKO KaK OCHOBHOVI OTOBOP ITO-
CTaBKM, HO M KaK Pe3epBHBIVI B [OIIOJIHEHNME K COIVIAIIEeHIO, BBI3bIBAIOIEMY y OpraHwv3arimn
oIrpeslelleHHble cOMHeHMs. [lpu peasmsanyiy OCHOBHOrO KOHTpaKTa, dpvipMa mpomaeT (bro-
yepc. DTO MoApasyMeBaeT, YTO CPOK (pprouepca JOJDKeH OBITh OOJIbIlle, YeM CPOK ITOCTaBKM IO
OCHOBHOMY [ OrOBOpPY.

JJaHHBIMY cTIOCOOaMM MOYKHO TaKXKe CHU3UTD PUCK CObITa IIPOAYKIINM, IIproOpeTast OIl-
IIVIOHBI U (PBIOYePCHI YoKe Ha IOCTaBKy TOTOBOVI POy KIIVA.

CrenyeT yuecTb, 4TO TpaHcdep pucKa — He eCTb CaMbIyl Oe30macHbI 1 3 PeKTUBHBIN
crioco0 CHYDKeHMS IIpedIpruHMaTeIbcKoro prcka. [IpyHmumaroras cropoHa, Kak IpasBwio, He
VIMeeT HUKaKMX CPefICTB 11 CHVDKeHMsl YpoBHA pucka. KpoMme Toro, y Hee MOXXeT He XBaTaTb
CPencTB ISt HOKPBITHA MOTepb, CBA3aHHBIX C Hepenaver prcka. CiieqoBaTeIbHO, IIPY VICIIOINb-
30BaHMM 3TUX METOIOB HY>KHO IIPUHMMATh BO BHUMaHVIE CJIeAYIOIIie MOMeHTHI:

e pacmpeserieHe prCKOB MeXAy Iepefarolel ¥ IPpUHMMAOIIeV CTOpOHaMM JO/DKHO
OBITH YeTKVM VI HEJIBYCMBICJIIEHHBIM;

e IIpMHMMAIOIIAS CTOPOHA AOJDKHA MMeTb BO3MOXXHOCTb OBICTPO BBIIIOJIHUTH BCe IIPUHS-
ThIe Ha cebst 00sI13aTesIbCTBa;

e IIPUMHMMAIONIAs CTOPOHA MOJDKHA VMMEeTh IOJTHOMOYMS IS COKpallleHMs VI KOHTPOJIS
pycKa;

e pellleHVe O Ilepefade prcKa JO/DKHO IIPUMHMMATHCSA Ha Oasze cpaBHeHMS C aHaJIOTMYHBI-
MM 110 HaJIeX)KHOCTV MEeTOIaMU;

® DPUCK JOJDKeH IepenaBaThbCs IO IeHe, OAMHAKOBO IIpUBJIeKaTe/IbHOV KaK [IJIs Ilepenaro-
IIeV, TaK U IS IPVHMMAIOINE CTOPOHEL.

4.2.2. MeToAabl NoKanmM3saumMm M oUCcunayum pmckKa

Jloxaiusayusa pucka IpVIMEeHSIeTCS VICKITIOUNTETHO penko. OHa BO3MOXKHA JIVIIIb TS TeX
CJTy4aeB, KOIZIa MOKHO UeTKO VIeHTUUIIMPOBaTh MCTOUYHVKYM pricka. Hamborstee omacHsle yua-
CTKVI TIPOV3BOACTBEHHOTO IIpollecca JIOKaIM3YIOTCS, ¥ Hall HUMV YCTaHaBJIVIBA€TCSI KOHTPOJIb,
CHVDKAEeTCs yPOBeHb (PMHAHCOBOTO prICKa.

ITomoGHBIVI MeTOA, MICIIONIB3YIOT KPYIIHbIe KOMIIAaHUM ISl BHEIPeHWs MHHOBAIIVIOHHBIX
IIPOEKTOB, OCBOEHVISI HOBBIX BVIIOB IIPOAYKIIMM M T. [I. B caMBIX IIPOCTBIX CITydasix AT JIOKaJIV-
3alMV pUCKa Co3aeTcs CIelaav3/pOBaHHOe IopasziesieHre B CTPYKType KOMIIaHMM, KOTO-
pOe OCYIIeCTBIISIeT peaTn3alyIo IIpoeKTa. B Oortee cJI0XKHOV CUTyammy BO3MOXKHO CO3[IaHVIe OT-
IeJIbHBIX IOPUINYECKIX JINIT — BeHUypHBIX KoMmaHuT. [TomoOHbpIe KOMITaHWI MICTIOIB3YIOTCS, K
HIpuMepy, IJI OCBOeHVISI HOBBIX BUIOB IponyKumy, TpeOyrommx mHTeHcnBHBIX HVIOKP, mc-
I10JIb30BaHMs He OIpOOOBaHHBIX B ITPOMBIIIIEHHOCTY HOBEWIINX Hay4YHBIX JTocTvokeHMit. Ta-
KM oOpas3oM, HarOoJslee prCKOBaHHas YacTh IPOeKTa OCTaeTcs B IIpefieslax aBTOHOMHOV opra-
HM3aIMY, HO COXPaHseTCs BO3MOXXHOCTb CIVISIHWMSI Hay4YHOTO U TeXHWYeCKOro ITOTeHIIMaIoB
BEeHUYPHOV KOMIIaHUV V1 MaTePUHCKOTO ITPeIIITPUSsITHS.

Memoost duccunayuu (pacceuBanus) pucka TpeCTaBIILIOT cobort Oostee rMbKMe MHCTPY-
MeHTBI yripasieHus. OOVH U3 HUX CB43aH C paclpesie/leHreM prcKa MeXJy CTpaTerndecKumu
IapTHepaMy. B kauecTBe apTHEPOB MOTYT BBICTYIIATh KaK APYTyie IIPeIIIpusaTs, Tak 1 pusn-
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yecKue JInia. 37ech MOTYT CO3/jaBaThCsl aKIMOHepHbIe 00IecTBa, PrHaHCOBO-IIPOMBIIIIIeHHbIe
rpynmnsl. [TpenmpuaTiiss MOTYT BCTyHaTh B KOHCOPIIMYMBI, accolluanyy, KoHrepHbl. O6berHe-
HYie TIPeITPUATU B OJIHO JIMOO B TPYIIITy HOCUT Has3BaHWMe uHmezpayui. BelaessioT yeTsipe oc-
HOBHBIX ee BUjia:

1) Bepmuxasrvuan peepeccubHas (0bpamuas) uxmeepayus MIpenrionaraer oObeIVHEHMe C II0-
CTaBLIVIKaMi;

2) Bepmuxasvhas npoepeccubnas (npsamas) urnmeepayus ToApasyMeBaeT oObeAyiHeHMe C II0-
CpeHMKaMM, 00pasyIoIMI AUCTPUOBIOTOPCKYTO CeTh IT0 COBITY ITPOAYKLIV IPeIIIPUSATS;

3) eopusonmarvHas uHmMe2payus IpearosaraeT oobeIHeHe ¢ KOHKYpeHTaMy; OObIYHO Ta-
KVie accolralii CO3Jal0TCs C LeJIbI0 COrIacOBaHMs 1I€HOBOVI MOJIUTUKY, pasTpaHNYeHNIO 30H
XO34VICTBOBaHMsl, KaKVMX-IM00 COBMECTHBIX JIeVICTBITL;

4) xpyeoBas unmeepayus - 3T0 OObeIVHEHVe OpraHu3alii, OCYIIeCTBISIONINX pasHble BU-
IbI [1eATeJTbHOCT, [JIsl JOCTVDKeHVsI COBMeCTHBIX CTpaTeTrMuecKyx 1iesievs;

[pyras pasHOBMIHOCTV METOOB AVICCUIIAIINI PhIHKA — 3T0 dubepcudpuxayus. OHa 1Iof-
pasyMeBaeT yBeJIdeHe pasHooOpasns BUIOB IedTeIbHOCTY, PHIHKOB COBITa 11 KaHaJIoB I10-
CTaBOK.

HuBepcrdrKanms 3aKyIIoK - 3TO yBeImdeHie KOJIMUecTBa IIOCTaBIIVKOM, UTO TI03BOJIs-
eT 0CIaduTh 3aBUCUIMOCTD ITPEIIPUATHS OT KOHKPETHOTO TocTaBImKa. [Tpy BOSHMKHOBEHV
cOos1 B TOBapHOM IIOTOKe OT OJHOIO MapTHepa (HapylleHue rpadmka, dopc-Maxop, OaHKpOT-
CTBO V1 /Ip.) TIPEIIIIPUATIIE MOXKET JIETKO MepeKIFOUNTECS Ha IPYTOTL.

HuBepcudukaliys peiHKa cObITa (pa3sBuTHe pBIHKA) IIpefriojiaraeT pacipesesieHie ro-
TOBOVI IPOIYKIIVIVI IPEAIIPVISITISL MEX/Ty HEeCKOJIbKVMY PhIHKaMV VIV KOHTpareHTamn. B aTom
CiTydae ITpoBaJl Ha OTHOM phIHKe Oy7ieT KOMITeHCVPOBaH ycIiexaMy Ha JIPyTHX.

AvBepcudurKaryis BUIOB XO34CTBEHHON HesTeJIbHOCTY II0fpasyMeBaeT pacIivipeHie
accopTMMeHTa BBIITyCKaeMOoV IIPOIYKIINI, OKa3bIBa€MBbIX YCIIYT, CLIEKTPa VICIIOIb3YeMBIX TeXHO-
noruit. ITpyt BO3HMKHOBeHMM IIPO0IIeM C peasm3alivierl OTHOTO Bia IIPOAYKIINM, OpTraHM3aIys
CMOXeT KOMIIEHCHPOBaTh HOTEPV IIPYU IIOMOIIN APYTMX cpep XO34VICTBOBaHMS MO0 BOOOIIIe
IIepeiiTi B APYIYIO OTPaciib. DTOT BUL, AMBEPCUPVKAIIN, B CBOIO OUYepelb, IOopasiessieTcs Ha
CTIEMYIOIIVIe TIOABVAIBL.

o Konyenmpuueckas oubepcugpuxayus — 3TO BBITYCK HOBBIX ITPOMWIBHBEIX ITpoAyKToB. OHa
IIpeloxXpaHsieT OT pUcKa CIajja CIpoca Ha OCHOBHYIO ITPOIYKIINIO BCJIEJICTBYE BXOXIEHMs ee B
CTajIMIo CIIajia.

e [opusonmarvnas Oubepcupukayus — 3TO BBITYCK HOBOV HeNPOMIILHOW ITPOAYKIIUW B
IIepH1oIbl CIlajia CIIpoca Ha OCHOBHYIO. 371eCh CHVYDKAeTCsl yPOBeHb prcKa BOSHMKHOBEHNS YOBbIT-
KOB [PV O4YeHb HM3KMX 00BbeMax CIIpoca Ha IIPOMYKIIVIO IIpeITpU TS,

o Koneromepamubuasn oubepcugpuxayus mompasyMeBaeT OCBOEHVE COBEPIIEHHO HOBBIX BUIIOB
TIesITeJTbHOCTYI, aOCOITIOTHO WIV BeCbMa KOCBEHHO CBSI3aHHBIX C OCHOBHOVI ee J1esITeJTbHOCTBIO.

Huiccymaniyg pyuicka mpu pOpMMPOBaHMM MHBECTUIIMOHHOIO TOpTdesis Iperiosiaraer
peayM3alio OTHOBPEMEHHO HeCKOJIbKIIX IIPOeKTOB, XapaKTepU3yIOIIVXCsl HeOOIbIIION KaIlTaIo-
€MKOCTBIO. DTO MOXKHO HasBaTh Oubepcugpuxayueri unbecmuyui. Ecmi >ke npennpusTiie BEIHYKIEHO
paboTaTh Hajl OIHVM KPYIIHBIM IIPOEKTOM, TO HEOOXOAVIMO PacCpeOTOUNTh PVCK MEXITy ero yJa-
cTHUKamm. He OTDKHO OBITH HMKaKMX BO3MOXKHOCTEV [BYCMBICJIEHHOI'O TOJIKOBaHWSI CPOKOB, OT-
BETCTBEHHOCTV, YCJI0BUM ee Ieperaunt 1 ap. Ocoboe BHMMaHMe CilefyeT YAEUTh IOPUINIecKon
qDVIKcauVM OTBETCTBEHHOCTM 3a Ka KOV 113 OpraHM3alviii — YYaCTHII] ITIPOeKTa.

TToMyMO MHBECTUIIMOHHOM U IIPOM3BOJACTBEHHOW OesTeIIbHOCTEV, IMOTOOHBIVI IIOIXOLI
MO>XXHO IIPVIMEHSTD U B JIIOOBIX APYTUX cepax.
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4.2.3. MeToabl KOMMEHcCaLN pUCKa

JdaHHas TpyIiia MeTOA0B OTHOCUTCS K YIIpeXIaloIM MeTofaM yHpasiieHus (yIipas-
JleHVe 110 Bo3MyleHuIo). Hanboree apdpexTBHBIM 1X HUX SBIISIeTCS cmpameuieckoe nAaHupo-
Banue. Kak cpencTBo yIpasiIeHMsl pYICKOM OHO J1aeT HanOosbimi 3pdeKT B TOM ciIydae, eciin
paspaboTKa cTpaTermy IIpoXoauT Yepes Bce cdepsl BHYyTpu npenmnpusats. [Ipemmectsyorme
3TOMY IIporieccy paOoTHI IO M3Y4YeHWMIO BHYTPEHHEro IOTeHIVala OpraHM3alyy O3BOJISIOT
CHSTH OOJIBIIYIO YacTh HeoIlpefieJIeHHOCTeNl, BBISBUTH Cj1abble MecTa B IIPOVM3BOICTBEHHOM
LIVIKJIe, 3apaHee pa3paboTaTh KOMIUIEKC MEPOIPUSTIIL II0 VX YCTPaHEHWUIO, IUIaH CO3IAaHMS U
VICTIONIB30BaHMS pe3epBoB M T. A. OmHaA 13 COCTABJISAIONINX 3TOTO METOHa — NpoeHo3upobaue
Buewreil skonomuueckoi obcmanobku. CyTh ero 3aKI0daeTcs B IIepUOaNYecKon pa3paboTKe clie-
HapveB pa3BUTHMS BHEIIHEVI Cpedbl IIPeaIpUsTHS: IIOBeIeHVsI KOHKY PEHTOB, IIapTHEPOB, KIIN-
€HTOB, PETVIOHAJIBHOVI OOITIEIKOHOMITIECKOT 0OCTAaHOBKI.

JJaHHBIe IIPOTHO3BI O0ecIIeYnBaIOTC MHMOPMALIVer, TI0JTy4aeMoV TPV ITOMOIIM MOHU-
MopuHea COYUANLHO-IKOHOMUUECKOU U HOpMamubHo-npaBoBoil cpedsl, — elrie OTHOV COCTABJISIOIIeV
CTpaTeruecKoro IUlaHMpoBaHMs. Beicokuit addeKT 371ech HalOT MCIHOIb30BaHVe KOMITbIOTep-
HBIX CHCTeM HOPMAaTMBHO-CIIPABOYHOV MHMOpManmy, MOAKIIOYeHVe K 0a3aM JTaHHBIX KOM-
MepYecKoV MHMOpMaIny, IpoBefieHVie COOTBETCTBYIONINX aHAIIMTUYECKMX VICCIIe0BaHMII, 00-
parreHye K ycjryraM KOHCaITVHTOBBIX (PVIPM.

Erte ogyH MeTO KOMITEHCAITMM PVICKA — c030aHue cucmemsl pesepbob. JaHHBIVI MeTOx Oy-
JleT pacCMOTpeH OTAeNIbHO B pasfeite 4.4. Cerryac orpaHMYMMCS JIVIITL KPaTKMM ero 0030poM.
Co3maHme pe3epBa JOCTaTOYHO OJIM3KO K CTpaxoBaHMIO. [1pu1 mcrop30BaHMM 3TOrO MeToIa Ha
HPeAIpUSATUN CO3AIOTCS CTPaXOBble 3arlachl ChIPbs, MaTepUaIOB, TeHEeXXHBIX CPeCTB, co37a-
IOTCS IUIaHBI X MOOWIM3alM B YCIIOBUSIX Kpu3uca. B HEKOTOPBIX Cilydasix co3/laHVe pe3eps-
HbIX (POHIIOB siBIIgeTCs 00s13aTeNIbHBIM. K IIpriMepy, Ipov3BOACTBEHHBIE KOOIIePaTMBEI 00SI3aHEI
co3aBaTh CTpaxoBou oHA B pasMepe 5% IIPUOBUIN B MX pacHOpsDKEHUM II0CIIe pacdeToB C
OaHKOM ¥ OIOIKETOM.

Crnenyrommit MeTof, O0pbOBI C PUCKOM - akmubHuiil yeseHanpabaennsviii mapkemune. OH
rofipasyMeBaeT MCIOJIb30BaHVe MapKeTUHIOBbIX MHCTPYMEHTOB J1JIsi MHTeHCUBHOTO (POpMIUpPO-
BaHVIS CIIpOCca Ha MIPOIYKIIVIIO IIPEIIIPVISITVSL.

4.2.4. CHvmKeHue npeanpuHMMaTesIbCKUX PUCKOB

1 cHVDKeHMsT BHYTPEHHUX ITpelIIpUHMMATeIbCKUX PUCKOB IpeNpusTie T0JDKHO
IPaMOTHO BECTVI CBOIO AeSITEJIBHOCTb. DTO KacaeTcs, IIpeXIie BCero, IIPOBEPKY ITOTEHIIMAIbHBIX
IapTHEPOB II0 OM3HeCy, cocTaBJleHMs KOHTpaKTa CIesIKV, IUITaHVPOBaHMs U IIPOTrHO3VPOBaHMS
IesATeIIBHOCTY (PVIPMBI, TIIIATEJIBHOTO IT0100pa KaIpoB.

CraHgapTH30BaHHBIX METOIOB npofepku 0ea06bix napmHepod HET, HO aMepUKaHCKIe
IIpeIIIPUHMMATEIN YacTo IPAKTUKYIOT ITpaBiia st «C» — Mo IS IIPOBEPKI KPeInTo-
criocoOHocTy napTHepa. CoryiacHO JaHHOV MOIeIIN, O 3aeMIIVIKe Hy>KHO 3HaTbh CJIeAyIoIee:

e JIMYHOCTBH 3aeMIIVKa (character) - ero pemyTalinio, cTelrieHb OTBETCTBEHHOCTVA;

e (JuHaHCOBbIe BO3MOXXHOCTM (capacity) — CITOCOOHOCTB IOracuTh B3STYIO CCYAy 3a CUeT
TeKYIIVX IOCTYIUIEHWUI VWIN CPeLCTB OT peaIn3aliil aKTIBOB;

e wumyIiecTBo (capital) - BeJIMuMHa M CTPYKTypa aKIIMOHEpPHOro KallnTasla;

e obecrreuenne (collateral) - By, 11 CTOMMOCTB aKTMBOB, IIpeylaraeMbIX B Ka4eCTBe 3aJI10Ta;

e obmue ycitoBus (conditions) - obIriee SKOHOMMUECKOe COCTOSHMe U ApyTrie paKTOpPBhL.
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B Poccymt yarre mpoBepsieTcst peasibHOe (PVMHAHCOBOE IIOJIOXKEHVe KOHTpareHTa ¥ ero
nernoBas penyTanys. IIpyueM yacTo Bo BHMMaHMe IPUHMMAaeTCs He TOJIBKO perryTalysl opra-
HU3allUN B 11€JI0M, HO U TeX JIIofieVl, KOTOpble YIIPaBJISIOT efo.

11 moryueHwst MH(OPMAII O IOTeHIIMaJIbHOM ITapTHepe MOXKHO JIMOO VCIIOIb30BaTh
BHEIIIHVe VICTOUYHVIKY, JIMOO CO3[aTh COOCTBEHHYIO cucTeMy cOopa M aHam3a mHpopmarmm. K
BHEIITHIM VICTOYHVIKAM OTHOCSITCS, IIpeXkIie BCero, KomMmepdueckie 0a3pl JaHHbBIX. B Poccrnt omHOM
VI3 TIEpBBIX KOMITaHVI, IIPeIOCTaBIISOIIe TIOIOO0HBIe YCITyTH, cTasla Kopropatys Dun&Bradstreet.
Omna npenocrasisieT Ov3HeC-CIIpaBKy, cofiepyKaliiyie cBefleHns 0 (PMHAHCOBOM U VIMYIIIECTBEHHOM
TIOJIOXKEHVM KOMITaHWM, CIIVICOK OpTraHM3alyi, BeOyIIVX Jejla C Hevl, CIIPaBKy O COOIIFOIeHM KOM-
IaHVeV CpOKOB IUIaTexerl. [laHHas cripaBKa COCTaBJIgeTCsl Ha OCHOBE CaMbIX Pa3HBIX ICTOUHVIKOB U
TI03BOJISIET TIOJTYUMTh BCIO HEOOXOIMMYIO MHMOPMAIIVIO IS IPUHSTIS ONTVIMAIBHOTO PeIeHs.
OmHako cTOMMOCTB TaKoW YOIy JOCTaTOYHO BeJIVKa.

CamocTosiTerTbHBIN cOOp MHPOPMAILIMM TaKXe BO3MOXKEH. DTO aHaJIM3 COflepKaHMs pas-
JIMYHBIX VICTOYHMKOB, a TakXe IIpOBefeHVe pa3IMdHOro pofda vcciaeqoBaHuii. B cdepy anamm-
3upyeMmort MHQOpMal, KpoMe BCero IIpouero, JO/DKHBI IIoNafaTh U IIpeylaraeMble yCIoBUs
CIIEJIKVI.

Cocmabaenue dusHec-naana - elle OAVMH BHYTPEHHM METO, MVUHUMM3ALMY IPeaIpUHI-
MaTeJIbCKOTO pucKa. brsHec-1U1aH 1103BOJIA€T B3IVISTHYTh Ha OM3HEC ¢ pa3HBIX TOYEK 3peHms -
MapKeTVHra, (PMHaHCOB, IIPOM3BOCTBa U T. 1I. Kpome TOro, oH comepXUT IIPOTHO3 ¥ OLIEHKY
IIpe/TioIaraeMbIX pe3ysbTaToB paboTel. CocTasrieHMe OM3Hec-IUIaHa YacTO BBICTyIIaeT IepBbIM
3TaloM CTpaTern4ecKoro IUIaHVPOBaHMS Ha IIPeIIIpUSTUN.

st ero paspaboTkm yxe paboTarolias opraHmsalyis UCIoIb3yeT JaHHble, Hallle e
HaJleXXHOe TIOJITBePIKIIeHNe B BUJle Pe3yJIbTaTOB ee JeATe/IbHOCTI. B 3ToMm ee cuutbHOe mmpenmy-
IIIeCTBO Ileper; HOBOM pupMmort. Takoe 0O0OCHOBaHME VICXOMHBIX JaHHBIX B IDTAHMPOBAHMN 3Ha-
YNTEIHHO IOBBIIIIAeT TOYHOCTD M Ha/IeXKHOCTb IIPOTHO30B, a 3HAYNT, CWIbHee CHIDKaeT Heollpe-
11eJIeHHOCTb ¥ yPOBEeHb pUCKa.

Tujamenvtoill n0000p nepcoHasa — TPETUI VICTOUHVIK CHVDKEHVS MpedIpVHMATEeTbCKUX
PUCKOB. YBe/deHe KoIdecTBa COTPYIHMKOB (0COO€HHO YIIPaBJIONINX) IIOBHIIIAeT CTelleHb
pVICKa, CBA3aHHOTO C IPUHSATUAMM pellleHN I Ha KaXI0M ypoBHe opraHusalui. [y cHrDKeHMs
CTeIIeHV 3TOTO PUCKa CYIIeCTBYeT MHOXECTBO Pa3IMUHBIX METOIOB IUIaHMpPOBaHMs, II0I00pa,
oTbopa 1 pa3BuUTHs Kamgpos. ['paMoTHas KagpoBas MOINTHKA, co3aHne 3peKTUBHBIX yIIpaB-
JIEHYeCKMX KOMaHJI, TIIATeIbHBIN OTOOp IlepcoHala obecrieunBaroT KBaIMUIIIPOBAHHBI 1
1podpeccroHasIbHBIVE KaIPOBBIVI COCTAaB OpraHM3alliy, UYTO HEOOXOMMMO IS YCIIeIITHOrO ee
PYHKIMOHMPOBAHWS.

4.3. YnpasneHue nicopMaLMOHHbIMU PUCKaMM

K viHdopmMaIimoHHbIM prickaM OTHOCSIT BCe Te PUCKH, CB3aHHbIe C OITaCHOCTBIO BO3HMKHO-
BeHMs1 yOBITKOB WIN yIllepOa B pesyJibTaTe MpyMeHeHVs KOMITaHVel MH(POPMAaIMOHHBIX TeXHOJIO-
V. YTpo3y MOTyT IIpe/ICTaB/IsATh He TOJIbKO TexXHdecKye cOou, HO ¥ HecorJlacOBaHHOCTD JTaHHBIX
B pa3/IMUHBIX CHCTeMaXx, a TakKe HeorpaHYeHHbIVI [JOCTYII COTPYAHMKOB K mH@opMalyi. Takim
obpasoM, MHMOpMaIMOHHbIe PVCKH CBSA3aHbI C CO3/IaHVeM, Ilepefiaderi, XpaHeHeM 1 VICIIOJIb30Ba-
HyieM MHAOPMaLVIV Ha IeKTPOHHBIX HOCUTEJISIX VI MHBIX CPeICTBaX CBS3NA.
Puvickm 3TOVI KaTeropum MOXKHO pas/ie/InTh Ha JBe IPYIIIbL:
1) pucku, cBasannvie ¢ ymeuxou uHGoOpMayuy v UCIOIb30BaHNeM ee KOHKYpPeHTaMW WJIN CO-
TPYIHVKAMM B 1IeJIsIX, KOTOpble MOTYT IIOBPeATh OM3Hecy;
2) pucku, casannbie ¢ mexHuueckuMu c60AMu pabOTHI KaHAJIOB IlepeIayun MHPOPMaIIIL.
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PabotTa mo MmyHMMM3aIMM MHAPOPMAIIMOHHBIX PVCKOB 3aK/II0YaeTCs B IIpeayIIpeXaeHnn
HeCaHKIIVOHVPOBAHHOTO JIOCTyTIa K IAaHHBIM, a TakKXe aBapui 1 cboes obopyrnosanms. [ BbI-
SIBJIEHMS TIOOOHBIX PVUCKOB VICIIOJIB3YIOT Te YKe MEeTOJbl, KOTOpble IMPVIMEHSIOTCS ISl OLIeHKNU
npyrux puckos. OnHaKoO I ompererieHNs Hanboslee PUCKOBBIX 30H B cdepe olecrieueHms
KoMMHaHMUM nHopMallyer MeHeIKep MO>XKeT OTBeTUTD Ha CJIeyoIlyie BOIIPOCHL.

1) Kaxmm oOpa3zom ocyIrecTsIsieTcsi KOHTPOIIb IOCTyTIa K MH(OPMalIOHHBIM CHCTEMaM, B
KOTOPBIX XpaHUTCS (pMHAHCOBAS OTYETHOCTD?

2) MoryT 5 KJIMeHThI B HY)KHBIVI MOMEHT OeCITpersiTCTBeHHO CBsI3aThCs C KOMITaHMe?

3) CmocobHa yv KOMITaHWsI B KOPOTKUI CPOK BHEIPUTh CUCTeMY yIIpapjleHus nHQopMa-
VeVl B cIydae CJIMSHUA C Apyrom KommaHuern? Eciv B pasHBIX ITofpasiesIeHnsIX KOMITaHWUM
paboTaloT pasHble CHCTeMBl yIIpaBjleHusl MH(OpMaIyern, TO I0JDKeH ObITh UYeTKUM aJIrOPUTM
TpaHcdoOpMaI TaHHBIX U IIPUBEIeHNs VX K eIMHOMY CTaHIapTy.

4) TIlosBorigeT v opraHM3alins JOKYMeHTO00OpOoTa IIpoIoiDKaTh AesdTeJIbHOCTD B ITpeXXHeM
peXxumMe B ciIydae yxofla KJTFOUeBbIX COTPYIHMUKOB?

5) ObecrieueHa v 3aI1MTa MHTEUIEKTYaJIbHOV COOCTBEHHOCTY KOMIIAaHMM?

6) VIMeeT i1 KOMIIaHMS YeTKUI IUIAH HAEVICTBUI B cJly4dae cOoeB B paboTe KOMIIBIOTEPHBIX
cucrem?

7) CooTBeTcTByeT i1 CII0co0 paboThl MHPOPMALIMIOHHBIX CCTEM OOIIMM 1IeJIAM U 3afiadaM
KOMITaHUWM?

Touno paccumraTh ymiepd OT pearzanvy MHAOPMAIMIOHHOTO PUCKa JOCTaTOYHO
cioxHo. Ho mpubmmsurenisHast olleHKa BITOJIHe BO3MOXHa. K mpumepy, MOXHO orpeenmTs
Hepuof, HepabOTOCIIOCOOHOCTY KOMITaHMM B CiIy4dae cOOsl B KOMITBIOTEpHOW ceTu. DTo Oyrer
cpertHee BpeMsi, KOTOpoe TIoTpeOyeTcs crenyasicTaM JjIsi BOCCTaHOBJIeHMsI cucTeMel. Onmpa-
sCh Ha 3TM JaHHBIe, OIIpelersieM CyMMy IPpMOBUIM, KOTOPYIO IIOTepseT KoMmIlaHMs. Takosa
npubIM3nUTeIbHAsA CyMMa yilepba. BeposiTHOCTh HacTyTUIeHVISI cO0SI MOXKHO BBIUMCIIUTD Ha OC-
HOBe CTaTUCTMYEeCKMX JaHHbBIX.

st MyHVIMM3ay MHPOPMAaIIMOHHBIX PYCKOB CTPOUTCS CTpaTerus X IpeayIpexie-
Hus. [TpakTiKa moKaseIBaeT, UTo Hambosiee yCIIelIHbIe cTpaTermy 0asupyoTcs Ha CIIeIyIOInX
IIPVHIIIIAX.

1) HocTym coTpyIHMKOB K MH(OPMAIIVIOHHBIM CHCTeMaM U TOKyMeHTaM KOMIIaHWN JI0JI-
KeH OBITh pa3/IieH B 3aBUCHMOCTV OT BaKHOCTY V¥ KOH(WUIEHIIVAIBHOCTY COIepKaHs TOKY-
MeHTa.

2) KowrmaHms qoipKHa KOHTPOIMPOBATh JOCTYII K MHAOpMaIuy 1 obecriednBarh 3aIinuTy
YSI3BUIMBIX MeCT MH(OPMAIIVIOHHBIX CUCTEM.

3) VHdopMmaloHHBIE CUCTEMBI, OT KOTOPBIX HANpPSMYIO 3aBUCUT [I€ATEJIbHOCTh KOMIIa-
HVM (CTpaTeFI/IquKI/I Ba’kKHbIe KaHaJIbl CBA3M, apXMBbl HOKYMEHTOB, KOMIIBIOTE€PHAL CeTb),
IOJDKHBI paboTaTh OecriepeGOITHO JaXke B CJTydae KPU3VICHOV CUTYalVIL.

B xauecTBe IIPpaKTNMYECKNX MePp MOXXHO Ha3BaThb CJIeIyIOIie:

¢ Ha3HadeHMe OTBETCTBEeHHBIX 3a VIHCpOpMaHVIOHHYIO Oe3o1macHOCTD JIVII,

® CO3daHVe HOPpMAaTVBHBIX JOKYMEHTOB, B KOTOPBIX GYZLYT OIIVICaHBbI [1eVICTBUA I1epcoHallia
KOMIIaHWM1V, HallpaBJ/IECHHbIE Ha IIpefoTBpallleHe PrICKOB,

e obecmeueHue Pe3epBHBIX MOIITHOCTEW J1s1 pa60T1>1 B KpVITT/[‘IeCKOV[ CUTyanmnm,;

° ,ELY6J'IT/IpOBaHT/Ie " IIeproamiaeckKoe KoImpoBaHe T/[HCbOpMaLIVIT/I Ha pe3epBHbI€ HOCUTEIIV,

¢  VBOJIALIVIA KOMHBIOTepHOVI CeTu OT BHEIIIHMX CeTelr;

® TJICITOJIb3OBaHVeEe OTAEJIbHBIX MalllH IJI5 CBA3M C CE€ThIO V.[HTepHET,'

® yCTaHOBKa aHTUBUPYCHBIX CVICTEM,
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e paspaboTka egVHBIX CTaHAAPTOB MH(MOPMAIIVOHHBIX CHCTEM B paMKax OpraHWM3alluu
(emvHBIe oTYeTHBIE POPMBI, IIpaBIIaM pacdeTa ITI0OKas3aTesient);

e wiraccudUKays JaHHBIX 110 CTelleHV KOH(PWMIEHIVATBHOCTY M pasTpaHdYeHe IpaBa
IOCTYIIa K HVIM;

e BHe/peHVE CIeIMTbHBIX CVICTEM yIIpaB/IeHVs MH(pOpMaIivers;

e CJIeXeHue 3a TeM, YTOOBI JIFOOble JOKYMeHTHI, oOpalliaroiecss BHyTpY OpraHM3alyi,
CO3/JaBJIVICh C TIOMOIIIBIO CVICTEM, IIEHTPAIM30BaHHO YCTAaHOBJIEHHBIX Ha KOMITbIOTEpaXx (ycTa-
HOBKa JIIOOBIX IPYIVX HPOrpaMM JIOJDKHA OBITh CAaHKIIVIOHWPOBaHa);

e VICIIOIIB30BaHME CPEICTB KOHTPOJIS, CJEISIIMX 3a COCTOSIHVEM BCeX KOPIIOPATVBHBIX
CUICTEM.

JJaHHBIVI CIIMICOK Mep He SIBJIeTCs McYepIbIBaromyM. MHoOrve KOMIIaHUN pa3padaThl-
BalOT ¥ VCIIOJIb3YIOT COOCTBEHHEBIE CHelyaJbHble IIPOrpPaMMBbI II0 CHVDKEHMIO M IIpefloTBpallle-
HVI0 MHQOPMaMoHHBIX prcKoB. Kpome Toro, B 1100011 opraHmsanmm Jo/DKeH ObITh paspabo-
TaH U JOBEJIEeH 10 IIepCOHaIA IUIaH JEVICTBUM B CJIydae KPUTUYECKOV CUTYaIi. 3[1ech MOXKHO
BOCIIOJIb30BaThCS CIIEAYIOIIVMI PEKOMEHTALIVISIMAL.

* IIpoaHaJIM3UPOBaTh ClIEHAPWUV IIPOHMKHOBEHWS ITOCTOPOHHMX JIVII VIV He VMEIOIINX
COOTBETCTBYIOIINX ITOJTHOMOYMV COTPYIHVMKOB KOMIIAaHMV BO BHYTPEHHIOIO MH(OPMAIVIOH-
HYIO CETb;

e IIpoBecTV yueOHBbIe MEPOIPUSTIS C 1IeIbI0 OTPaOOTKM MOJIesIN IOBedeHMs COTPYyIHM-
KOB, OTBETCTBEHHBIX 3a MH(POPMAIIVIOHHYO 0€30I1aCHOCTD, B KPU3VICHBIX CUTYaIIVSIX;

e paspaboTaTh BapMaHTHI pelleHs IIpo0sieM, CBI3aHHBIX C KaJpaMy, BKIIIOYasl yXOZI, M3
KOMITaHWV KJTIOYEBBbIX COTPYIHVKOB;

® IIOATOTOBUTH 3arlacHble MHAOPMaIVIOHHBIE MOIITHOCTY (CepBephl, KOMITBIOTEPHI), a TaK-
)Ke pe3epBHbIE JITHU CBS3A

ObGecnieueHne MHPOPMAIIMOHHON 0e30I1aCHOCTM — 3TO TakXke BOIpoc 3PPeKTUBHOCTI
3aTpaveHHBIX CPECTB, II03TOMY PacXOAbI Ha 3aIlIUTy He HOJDKHBI IIPEBBIIIATh CYMMbI BO3MOX-
HOTO yllepOa: HeoOXoammo 00s3aTe/IbHO PacCUMUTHIBATh X SKOHOMUYECKYIO 3(pPeKTUBHOCTb.

Ecrim GuzHec KoMITaHMM BO MHOTOM 3aBUCUT OT COCTOSIHVMS BHYTPeHHMX MH@OpMaiu-
OHHBIX CeTeVl, TO HeoOXOOVMO Ha3HaUMTh OTBETCTBEHHOIO 3a pa3paboTKy, BHeIpeHNe U KOH-
TPOJIb VICIIOJTHEHMS KOPIIOPATMBHBIX ITpaBIUl, HAIIPaBIeHHBIX Ha CHVDKeHVe VHGPOPMAaIIOH-
HBIX PUCKOB. JKeraTesbHO, 4TOOBI TaKOVI KOOPAMHATOP He VIMeJT OTHOIIEHNS K MH(POPMaIIOH-
HOW CTPYKType KommaHmu. CUmTaercs, YTO COTPYHAHWK, KOTOPBHII He CBS3aH HAIIPSMYIO C
VHPOPMALMIOHHBIMI TeXHOJIOIMsAMM, OyaeT Hanboslee 0OBeKTVBEH PV OpraHM3alU Mepo-
IIPVISITUVE TI0 PUICK-MeHeKMeHTy. Ero paboTa qo/DKHA OLEeHMBATBCS C IIOMOIIBIO M3MePSeMBIX
IIoKasaresiev (BpeMs ycTpaHeHMs cO0si, 4acToTa cOOeB M T. II.)

O0s13aTeNTbHBIM YCJIOBMIEM YCIIEIITHOTO PUCK-MeHeKMeHTa B 00J1acT MHMOpMaIoH-
HBIX TEXHOJIOIMV, KaK U IIpoLecca yIpaBjieHusl prCKaMi B JIX00011 aopyrov obinacTy, sBiIgeTcs
€ro HellpepbIBHOCTD. [To3TOMYy OIleHKa MH(OPMAaIVIOHHBIX PUCKOB, a Takke pa3paboTka u 00-
HOBJIEHVIEe TUTAHOB II0 VX MVHVMW3AIIUM JT0JDKHBI IIPOV3BOAUTBCS C OIpere/IeHHO IIePOInd-
HOCTBIO. Takom AyaUT CYICTEMBI pa60TBI C MHcpopMaumeﬂ, 0cobeHHO IIPOBOAVIMBIVI He3aBUCU-
MBIMY 3KCIIepTaMy1, OyJieT IOTOITHUTEeIBHO CIIOCOOCTBOBATh MUHVIMM3AIIV PUCKOB.

CiieztyeT OTMETUTD M TOT MOMEHT, YTO pa3paboTKa 1 peajm3aliysi MOJIUTUKY 10 MUHU-
MM3auy MHAOPMAaIIMOHHBIX PUCKOB He IPVUHeCeT II0JIb3bl, eCiIi peKOMeH/lyeMble CTaHIapThl
" IpaBujla HeBEPHO WCIIOJIb3YIOTCs, HallpVMep, e/ COTPYIHMKN He OO0ydYeHBl UX IIpUMeHe-
HUIO I He TIOHMMaIOT nx BaxkHocTH. [ToaToMy paboTta o obecrieueHno 6e30m1acHOCTY JIOJDKHA
OBITB, IIpeXX/Ie BCero, KOMIUIEKCHOTL.
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4.4. Metoabl (hMHAHCMPOBAHUS PUCKOB

Kak yxe ykasblBajsIoch BbIllle, (PMHAHCUpPOBaHIME PUCKOB IIOApa3yMeBaeT IIOKPBITHE
yOBITKOB, BOSHMKAIOIIVX BCJIEACTBYE HACTyIUIeHMs pucKoBom cutyaumm. CyIecTBylolne Ha
IIaHHBIVI MOMEHT MeTOJIbI II03BOJISIIOT BEIOpATh OVH M3 CJIEAYIOIINX VICTOYHMKOB CPEICTB:

® TEKYIIVW JOXO0M,

®  pe3epBhbl

®  VICIIOJIb30BaHME 3aliMa;

® CcaMoCTpaxoBaHMe;

e (CTpaxoBaHMUe;

e HeCTpaxoBOW IIYJI;

e TIleperada pMHAHCUPOBaHMS Ha JOIOBOPHOV OCHOBE;

* IIOOJepXXKa rocyaapCTBEHHBIX Y MyHUIMITAJIBHBIX OpTaHOB;
®  CIIOHCOPCTBO.

Mertoppl, oOcHOBaHHBIe Ha VMCIIOJIb30BaHUM 3TUX MCTOYHMKOB, MOXKHO pa3leInTh Ha JBe
rpymnmnbl. DTa KilaccudmKaiys IpecTaBjieHa Ha pucyHke 4.3.

MeTtons! prHaAHCHMPOBaHMUA

pmcKa
A 4 A 4
CoxkpaneHve prcka ITeperava pucka
[oxpvimue yovimka Ha ocHobe:
TEKYIIETO IOXO/a |g
»|  cTpaxoBaHMS
pe3epBOB <
» > repenaumn
_ TOCYHApCTBEHHOVI |¢
3anma < dpuHaHCHpOBaHMA
HIOIEPXKKI
»|  HeCTpaxoBOTO
CaMOCTPAXOBAHIS |4 CIIOHCOPCTBA  |g
Imysia

Puc. 4.4. Knacecndmkarmst MeTonosB PMHAHCMPOBaHMS PUCKOB

PaccMoTpyM KaXKapIv 113 TIepeurciIeHHBIX MeTOIOB IToIpobOHee.

IMoxpeITHe yobITKa M3 TeKymlero moxoma (Current expensing of losses). CyTs 3TOTrO
MeTofIa CBOAUTCS K TOMY, UTO IIOKPBITHE yIIlepOa OCYIIeCTBIISeTCs 3a CUeT TeKYIIMX JeHeXHBIX
110TOKOB KoMItaHmM. Kaknx-mnbo poHIoB He cozmaeTcs.

Kax mpaBwio, aToT MeTon dmHaHCMpPOBaHWS PUCKa VCIOJIb3yeTCs, eCI BeIduHa
yOBITKOB HeBeJIMKa ¥ CyIIIeCTBeHHO He MCKaKaeT JJeHe)KHbIe IIOTOKM. JacToTa peaym3anym Ipu
3TOM 0CcOOOTO 3Ha4eHMs He MMeeT, HO eCJIV HeCKOJIbKO HeOJIaronpusTHEIX CUTYyaIlui HacTyTIa-
IOT OTHOBPEMEHHO, TO COBOKYITHBIN yIIIepO MOXeT CTaTh JOCTAaTOYHO OOJIBIIVM 1 HAaHECTH Cy-
IIIeCTBEHHBIN Bper, (PMHAHCOBOMY COCTOSIHMIO opraHmsanmyi. OgHOPOIHOCTh M HEOIHOPO.-
HOCTb PVICKOB IIPY MCIIOJIb30BaHMM JAHHOTO MeTo/Ia TakkKe 0cOO0ro 3HaueHms He VIMEIOT.
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Meton MOKpBITIS YOBITKA M3 TEKYIIEro JOXOHa VICIIOIB3yeTcs HOCTaTOYHO YacTo, T. K. B
GOoJIBIIMHCTBE CJTydaeB CyMMBI yIIlepOOB HeBeJIMKM, ¥ KOMIIaHWS CaMOCTOSITe/IbHO CIIPaBIIseTcs C
"My, OfHAKO C/IeyeT YIUThIBaTh (PMHAHCOBOE 1 SKOHOMMYECKOe COCTOsIHVIE IIPEdIIpUsTIL Ha
MOMEHT peasI3alvy prcKa. B ToM citydae, ecmit HeOrtaronpusiTHoe COOBbITVE HACTyIIaeT B IIePHUO]]
KpW3Vica VIV HU3KOVI JIOXOIHOCTY, TO 3TO BBI30BET HeraTuBHbIe ITocsIefIcTBIs. Takvm oOpasoM, s
oIpefiesIeHNs 11e71ecO00pa3sHOCTY MpVIMEHEeHVIsI 3TOTO MeTofa CJiefyeT TOUYHO pacCumTaTh IIOPOro-
BOe 3HaveHe yIepOa, IpeBbIIIIeHVie KOTOPOTO BelleT K OTKa3y OT JAHHOTO MeTo/a.

IToxpeITHe yobITKa M3 pe3epBoB (Reserving). ITpu mcmosb3oBaHMM JaHHOTO MeTofa
IIpefroaraeTcs, YTo Ha IIPedIpusTUM CO3IAIOTCs CIelyaibHble pe3epBHBbIe (DOHIBI, CIIEIV-
JIBHO IIpeTHA3HAYEHHBbIe IS TIOKPBITUS YOBITKOB OT pealn3aliyy PUCKOB. Y CIIOBUS VCIIOIB30-
BaHIs pe3epBOB Te e, UTO ¥ MpV MPUMeHeHUM MeTofla IIOKPHITHS YOBITKOB 13 TeKyIIero 11o-
xona. EnvrcTBeHHOe oT/I4me B TOM, UTO 371eCh CyMMBI IIOKPBIBAEMOTO yIllepOa MOTYT OBITh He-
CKOJIPKO BbIIIe. TakmM o00pa3oM, IOpOroBoe 3HA4YeHNMe 371eCh BHIINIE, HO OIpeesIeHHYIO
CJIOKHOCTB COCTaBJIfeT oIperiesieHNe pasMepa peseppoB. CIIMIIIKOM Masiblil pasMep He I103BO-
JINT B JIOCTATOYHOV Mepe 00ecreunTdb 3alUTy OT PUCKa, a CIMIIKOM BBICOKMII BBI30BET OTBJIe-
ueHye HeollpaBIaHHO OOJIBIINX CYMM 13 000pOoTa KOMIIaHWUM.

IToxpeITHe yOBITKA 3a cUeT MCIO0JIb30BaHMUA 3arMa (Borrowing). [laHHBIV MeTOZ, 1C-
TIOJIb3yeTcsl, ecyI prpMa MOXKET PacCUMTHIBATh Ha TI0TydeHe KpeauTa. XOTsS 3TOT MCTOUYHUK 1
SIBJISIETCS BHEIITHVIM, HO BCSI OTBETCTBEHHOCTb 3a IIOKPBITHE yIIlepOa JIeXXIUT Ha OpraHV3allyL.

OcobeHHOCTh 3TOrO MCTOYHMKA B TOM, YTO MM He BCerjia MOXHO BOCIIOJIb30BaThes. [Tpu
BBICOKMX pasMepax yOBITKa KpeOWTHas OpraHM3alys MOXeT OTKa3aThb B IIpelOCTaBJIeHWN
cpencts. [laxke eciv KpeouT BCe-TaKM IIPeIOCTaB/IeH, TO YCIIOBMS BO3BpaTa MOTYT OBITh OU€Hb
JKeCTKMMM B CIJIY OLIeHKM KpeATOPOM pucKa HeBO3BparTa.

ITpu orteHKe 3 PEKTMBHOCTH WCIIOIb30BaHM TAHHOTO MeTO/a, 0CO00e BHMUMaHMe Cle-
IyeT YHeISTh VICCIIeOBAHNIO JIVKBVIHOCTYL VI BO3BPATHOCTY 3aMMa.

IToxpeITHe yOBITKa Ha OCHOBe caMocTpaxoBaHmsA (Self-insurance). B manHOM cityuae
TI0TI camocmpaxoBanuem TIOHVIMaeTcst popMa CTpaxoBaHVs, pealn3yeMasi B paMKaxX COOCTBEHHOT
dpupmer b0 rpynmsl kommnaHuit. CyTh 3[1ech 3aK/II0OYaeTcsi B TOM, YTO OpraHM3alus co3aeT
cTpaxoBble POH/IBI, ITpeIHa3HaUeHHBIe IS TTOKPBITHS YOBITKOB. OT IIpeIbIIyInX MeTOI0B ca-
MOCTpaxoBaHMe OTJINYAeTcsl TeM, UTO paboTaeT ¢ OOIBIIMM YMCIIOM OTHOPOIHBIX pUCKOB. Kak
" B KJIACCMYECKOM CTPaxXOBaHMM, IIPelyCMaTPMBAETCS KOHIIEHTPAIIVS STVUX PUCKOB IS TOUHO-
O IIpeficKa3aHMs COBOKYITHOTO yiepOa (Ha OCHOBE pacdyeTOB BEPOSITHOCTEV peaIn3alivii Pyc-
KOB 1 CyMM YOBITKOB). OIHaKO, B OT/IMUMeE OT APYIMX POPM CTpaxOBaHMs, pe3epBhI 3[1eCh CO3-
TAOTCS B paMKaxX OHOV AeJIoBOV envHMIbL. Kak mpaBiio, 3To IIpOMBIIUIeHHAs Wi PVHaH-
COBO-IIPOMBIIIIIEHHAS TPYIIIIA.

OnHov U3 pasHOBMIHOCTEVI MEXaHM3MOB CaMOCTPaxOBaHWs SBJISI€TCS CO3IaHMe KINtmu-
HOBbx cmpaxoBuix opeanusayuil (captive insurance). DTo cTpaxoBble KOMIIaHWM, BXOMsIIIVeE B CO-
CTaB HECTPaXOBBIX OpraHm3armii (rpym KoMrraauir). OHV CTpaxyoT pyCKM Bcevt rpymmnsl. He-
CMOTPsl Ha TO, YTO TaK Ha3blBaeMasl K3ITVHOBAsl KOMIIAaHWS SBJIS€TCS OTHEIbHBIM IOpUInde-
CKMM JIMIIOM, PUCKM WM BCe CO3JlaBaeMble CTPaXOBble pe3epBBl OCTAIOTCA BHYTPWM HAaHHOM
rpymsl. PaccMoTpuM Te mpenmyIiiecTBa, KOTOPBIE JAIOT ITO00HBIE KOMITAHWIVL.

e lIHBecTMpoBaHVIE CPEICTB CTPaXOBBIX (DOHIIOB B IIpereiaxX OIHOV 1eJI0BOVI eVMHIIBL.

e CoxpaHeHwe IPUOBUIV BHYTPY COOTBETCTBYIOIIEN TPYIIIIEL

e [lonydyeHue JIbroT MO HAJIOTOOOJIOKEHMIO (KOTOPbIe MOTYT OBITH IPeIyCMOTPEHEI B Psi-
Ile CTpaH).

e YmpomieHue nporenypbl 0popMIIEHNS JOTOBOPOB CTPaXOBAHIL.
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CymrecTBeHHBIM HEIOCTaTKOM JJaHHOI'O MeTofla SBJIAeTCs TO, YTO B CyIydae IOJIydYeHVIs
y651T1<a caMoM K3IITMHOBOV KOMIIAHMEVI, OH pacIIpeneIsieTcs MeXOy BCeMU y4YaCTHVKaMW
TPYIIIBL. DTO MOXET HPOM30MTHU B pe3yJIbTaTe HaCcTyIUIeHMs 0cO00 KPYITHBIX PVICKOB.

Meron camMocTpaxoBaHMs NPVIMEHSIETCS B YCIIOBVSIX HaJIMUMsL OOJIBIIIOrO UMCIIa OFHO-
POIHBIX pUCKOB. IToporosrsle 3HaUeHMs BEPOATHOrO yIriepba pacCUMTHIBAIOTCS Ha OCHOBE [IaH-
HBIX 0 PVHAHCOBBIX BOSMOXXHOCTSIX I'PYIIIbI HPeIIPUATUN B I1eJIOM.

ITokpeiTe yObITKa Ha ocHOBe crpaxoBaHms1 (Insurance). CrpaxoBaHle KaK MeTOI
durHaHCHMpPOBaHMS PUCKa VCHOJIb3yeTCs TOCTaTOYHO YacTo. 3ech OTBEeTCTBEHHOCTh 3a BO3Me-
IIleHVe BO3MOXKHOTO yIrepOa mepeaercs — 3a OIpefesleHHYIO0 IUIaTy - CIHelaIn3MpOBaHHON
OopraHmM3aluy — CTpaxoBoy KoMmaHum. [TpraeM, Bo3MelieHme yirepba MoXeT ObITh TIepeioxe-
HO KaK YaCTMYHO, TaK ¥ IOJIHOCTBIO. B ImpakTuke K 3TOMy MeTOIy IpuOeraoT B CIEYOIINX
cIydasix:

1) eciu BEPOSITHOCTD pean3aliii prcka He BeJIMKA, a yIepd JOCTaTOUYHO BBICOK;

2) eciu PUCKM HEOTHOPOIHBL, KaK yXKe YKa3bIBaJIOCh, IIPY HaJIMUMM OOJIBIIIOrO Ymciia Of-
HOPOAHBIX PUCKOB, OIIpaBIaHO IpVIMeHeHVIe CAaMOCTPaxOoBaHVIs;

3) ecu CylIecTBYIOT OOJIbIIIVIE COBOKYITHOCTV PVICKOB, BEPOSITHOCTD peasiu3aliyl KOTOPBIX
BeJIVIKa, a CYMMBI IIpeJiIiojiaraeMoro yiiepba HeOoJIblIIe;

4) ecrm CyIIeCTBYIOT KaTacTpodmuecKie pucK;

5) eciu cTpaxoBaHMe IIpeIyCMOTPeHO 3aKOHOAaTeJIbHO (00s3aTelIbHOe CTpaxoBaHue).

INokpsITHe yOBITKa Ha OCHOBe HecTpaxoBoro mysa (Non - insurance pooling). [Tan-
HBIVI METOJ], IIOIpa3yMeBaeT Ilepeady (PVMHAHCUPOBAHMS PUICKA IPYroMy JIMIY — HECTPaxOBO-
My I1yJry. TakmMm ITyJIOM MOXKET BBICTYIIATh, K IIPUMeEPY, CIIeIMaIbHbI (DOHI B3aVIMOIIOMOIIIV,
CO3[IaHHBIVI 00beNVIHEeHVEM IIpeIIpyHIMaTesient. B maHHOM ciTydae y4acTvie (pvpMBI B BO3Me-
1IeHnn yiep0ba cHybKaeTcs 3a cdeT codpmHaHcpoBaHus. [Toporosele 3HaueHus yiepOa, Kak 1
PV VICIIOJIB30BaHMM METOIa CaMOCTPaxXOBaHMs, OIIPeesIsIOTCs, MICXOAS 13 (PVHAHCOBBIX BO3-
MOXXHOCTeV! (pVpM - yU4acTHMKOB ITyJla.

IMoxpeITHe ymepba 3a cdeT Ilepeadyt OTBETCTBEHHOCTM Ha OCHOBe OOTrOBOpa
(Contractual transfer). B mannoMm ciiyuae dumaHcupoBaHMe yiepOa IlepefaeTcs APyromMy
CyOBeKTy Ha OCHOBe 3aK/IIOYeHHOT0 Jorosopa. [IprMepom Takoro MeTopa sIBjIsieTcs xedxupoba-
nue (hedging). DTo mponeaypa nepenaun IeHOBOIO PUCKa, HallpaBjleHHas Ha ero MUHVUMM3a-
myro. ITo ycrmoBust morosopa, Apyrasi CTOpOHa IIPVHMMAET y4dacTye B COPVHAHCUPOBAHIN PYIC-
Ka. CyTb XemXMpOBaHMS CBOOAWTCA K OrPaHMYEHNMIO MPUObUIEV M YOBITKOB, BO3HMKAIOIIX
BCJIEZICTBYIE V3MEHEHVIS [IeH Ha TOBaphl, KyPCOB BIIOT U T. [I. XeDKMPOBaHNE — 5TO OCHOBHOM
VIHCTPYMEHT yIIpaBjieHVsi (PMHaHCOBBIMU pricKaMM ((PVHAHCOBOTO PUCK-MeHeI )KMeHTa).

Ornenka 3¢pdeKTMBHOCTHM IIpUMeHeHMsl JaHHOro MeTofa OyaeT CyIlleCTBeHHO 3aBUCeTh
OT cIrenV MK KOHKPETHOTO PYCKa M IIPUMeHsIeMbIX B €T0 paMKax Mep.

IToxpbITHe yOBITKAa Ha OCHOBE MOOIEP>KKM IOCyJapCTBEHHBIX JIM00 MYyHMIIMIIAIb-
HbIX oprasHoB (Budget support). 3necy uyacTp Bo3MelreHMs yilepba OT peasM3allUy pycKa JIo-
XVTCS Ha TOCyIapCTBeHHbIe VIV MyHVIIUITAJIbHEIe Opradsl. O4eBIIHO, UYTO IpVIMEeHeHe JaH-
HOTO MeTOZIa 3aBVCUT OT BO3MOXKHOCTM IIpVBJIeYeHVs ITOIOOHOV MOomuep XK. Prickn, K KoTo-
PBIM MOXeT OBITh IIPVIMeHEH HaCTOSIIIN METO, MOTYT OBbITh pa3/iesleHbl Ha JIBe TPYIIIIbL:

e cneyugpuueckue pucku, XapaKTepu3yIoIyecss HaCTOJIBKO OOJIBIIIM pa3MepoM yirepOa,
YTO €ro BO3MelIlleHVie BO3MOXKHO JIVIIb TP HOAZepP>KKe TOCyAapCTBEHHBIX VIV MYHUIIVIIAIIb-
HBIX OPraHOB; K IIPUMepy, 3TO PUCKM CBJ3aHHBIE C BHEITHEeSKOHOMWYECKOV HesTeTbHOCTHIO
VTV KPYTIHBIMY VHBECTUIIVIOHHBIMY IIPOeKTaMIL;

e Buicokue coyuarbHvle pucku, B CJlydae peaqmsalyivi KOTOPBIX, TOCYIapCTBEHHBIE TUIVI MY-
HUIMIIaJIbHBIE OpraHbl CKJIOHHBI OKa3blBaTh ITIOMOIIIb; HAIIpVIMEP, MacCcoBOe paspyIlleHve coo-
CTBEHHOCT.
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JaHHBII MeTOfI, CKOpee Bcero, Oy/IeT MCIIo/Ib30BaH Y Ke I10cjle HacTyIUleHus yiepba Ta-
KOT'O pa3Mepa, UTO 3TO BbI3bIBaeT COIMAIbHYIO HeCTaOMIbHOCTb.

ITokpeITHe yOBITKAa Ha OCHOBe cmoHcopcTBa (Sponsorship). laHHbBII MeToq, IIpero-
JlaraeT CHVDKeHVe PIcKa 3a CUeT IIpVBJIedeH s CIIOHCOpa.

Ha wcrniosib3oBaHMe 3TOro MHCTpYMeHTa CJIOKHO pPacCUMTHIBATh 10 BO3HVMKHOBEHWS
yiiep6a. OOBIYHO 3TO MPOMCXOAUT TOIBKO TOIZa, KOTMa PUCK peayin30BaH ¥ COBEpPIIIeHHO Ode-
BUIIHO, UTO pa3Mep yOBITKOB HeIloCuIIeH [IjIs HocuTellsl pucka. Kpome Toro, crereHns ydacTys
CIIOHCOpa B COPMHAHCVPOBAHMY BCEIIEJIO 3aBVICUT OT €T0 IIeIPOCTH.

g
9

v TecCTbl

O

1) Memoodst ynpabaenua puckamu, npeonosazarouue UckAr0ueHue puckoBuoix cumyayuil u3
busneca, nocam nasBanue:

a) MeTOBI VICCUIIALINI PVICKa;

06) MeToOmBI KOMIIEHCALIUN PUCKA;

B) MeTO/Ibl YKJIOHEeHMs OT PUCKa;

I) MeTOABI JIOKJIM3ALMV PUCKA.

2) Memodv: ynpabaenusa puckamu, ocHoBannvle HA HemKoil UdeHmupuKayuy UCMOYHUKOE
pucka, Hocam HasBanue:

a) MeTOIbI AVCCUIIALIVIV PVICKa;

0) MeTOmBI KOMITEHCALINN PUCKA;

B) MEeTOIbI YKJIOHEHWS OT PUCKa;

I) MeTOIbI JIOKaIM3alI PYICKa.

3) MemoOdst ynpabaenus puckamu, OMHOCAUUECA K YNpexoarouum memooam ynpabienus,
Hocam nas3Banue:
a) MeTOABI AVICCUTIAIIUN PUCKa;
) MeTozbl KOMIIeHCalu puCcKa;
) MeTOABl YKJIOHEHNs OT PUCKa;
) MeTo[Ibl JIOKaIM3alliV pUCKa.

=Rl

4) Memoodst ynpabBaenua puckamu, cBa3annvie ¢ pacnpedeseHuemM pucKka Mexoy cmpamezu-
uecKUMU napmuepamu, Hocam HasBanue:
a) MeTOIBI AVICCUITALIVIV PVICKa;
) MeTO[bI KOMIIEHCALIVIV PVICKA;
) MeTO/Ibl YKJIOHEeHMsI OT PUCKa;
MeTO/BI JIOKUIM3ALIMI PVICKA.

9!

=)

—
~—

5) Unmezpayus, npeonosrazaroujas od6sveounenue c nocmabuukamu, - 3mo:
a) BepTUKaJIbHasl perpeccusHasd (0OOpaTHas) MHTerpaus;

0) BepTuKasIbHas IporpeccuBHas (IpsiMast) MHTerpallyis;

B) TOPW3OHTAJIbHAS MHTErPALVS;

I) KpyroBasl MHTerpalysi.
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Dunancupobanue nod ycmynky denexHozo mpedobanus, nodpasymebatoujee nepedauy

Kpeoummnozo pucka, 3mo aexum 6 ocnobe:

a)
)
)
)

7)

= INe)!

OUpPKeBBIX CEIIOK;
CTPOUTEJILHBIX KOHTPaKTOB;
KOHTpaKTa — [IOPy4YUTeIIbCTBa;
Ioropopa aKTOpHMHTIa.

Unmeepayus, nodpasymeBarouan obsedunenue ¢ nocpeOHuUKaMu, oopasyrouumu oOucm-

pubvromopckyto cems no coOvlmy npooyKyuy npeonpuAmus,~ 31mo:

2o 228

~ ~—

9)

BepTUKaIbHas perpeccuBHas (0OpaTHast) MHTer paliys;
BepTHUKaJIbHas IIporpeccuBHad (IIpsiMasi) MHTerpals;
rOpU3OHTaJIbHas MHTerpalus;

KpyroBasi MHTeT pallysi.

Unmezpayus, npednosrazarouyas obvedunenue c KOHKYpeHmamu, - 3mo:
BepTUKaIbHas perpeccuBHas (0OpaTHast) MHTer paliys;

BepTHKaJIbHas IIporpeccuBHad (IIpsiMasi) MHTerpals;
rOpV3OHTaJIbHas MHTerpalus;

KpyroBasi MHTeT pallysi.

Oo0vedunenue opeanusayuil, ocyuecmbaaowux pasmuvie 6udvl deamesvHocmu 044 00c-

muxkeHus cobmecmuulx cmpamesudecKux ue/zeﬂ, - mo:

a)
)
)
)

H & QL

BepTUKaJIbHAs perpeccrBHas (OOpaTHas) MHTerpaLs;
BepTUKaIIbHAS IIPOrpeccrBHas (IIpsMast) MHTEeT paryis;
TOPV30HTaIbHAS VIHTET PALIVIS;

KpyroBasi HTeTpaIys.

10) IIpoyecc cnuxcenue pucka 3a cuem yBeauuenusa pasnoodpasua 6udob deamesvHocmu,
puinKko8 covima uiu kanaao06 nocmabox nocum nazbanue:

a)
6)
B)
)

KOHBepTreHIIVIs;
dokycrpoBaHue;
avBepcupUKaIs;
nuddepeniposaHe.

11) Cuuxxenue pucka 3a cuem yBeauuenus koauvecmba nocmabuuxob, nosbosatoujeeo oc-
Aabums 3aBucumocms npeonpuamua om KoOHKpemHnozo nocmabujuxa, - 3mo:

a)
)
)
)

=N

ovBepcudmKals peIHKa cObITa (pa3BUTHe PhIHKA);
avBepcrdUKalL BUIOB XO35VICTBEHHOV AesATeJIbHOCTV;
OvBepcudUKas 3aKyHoK;

aviBepcrdmKaIyisg VHBECTULINL.

12) Cuuxxenue pucka 3a cuem pacnpedesenus 20moBoil npooyKyuy npeonpuamus Mexoy
HeCKOAbKUMU POIHKAMU UAU KOHMPAEHMAMU ~ I1O:

a)
)
)

)]

=)

=1
~

avBepcudUKalys peIHKa cObITa (pa3BUTHe PhIHKA);
nVIBepcmch[Kaum{ BUIOB XO34VICTBEHHO [IedTeJIbHOCTV;
aviBepcrdpUKalIvs 3aKyIIOK;

nvBepcrdmKaIyisg MHBECTULINTL.
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13) Cruxcenue pucka 3a cuem pacuiupenus accopmumenma Boinyckaemoil npooyKyuu, oKa-
3v18aemulx Ycaye, cneKmpa UCHOAb3YeMblX MexHoA02Ull - I1O:

a)
)
)
)

= INe)!

nuBepcudmKalns peIHKa cObITa (pa3sBUTHe PbIHKA);
IViBepcrpUKaLVs BUIOB XO3AVICTBEHHO e TeJIbHOCTY;
avBepcudUKaIs 3aKyIoK;

avBepcudmKalIa VHBECTULINTL.

14) Juccunayus pucka npu gpopmupobanuu unbecmuyuonnozo nopmeens, npeonosazaro-
we20 peasu3ayuro 00HoBpeMento HeCKoAbKUX npoekmos, nocum nasBanue:

= 9E

—
~— —

nvBepcudMKalius peIHKa cOBITa (pa3BUTHE PHIHKA);
nVIBepcmch[Kaum{ BUIOB XO34VICTBEHHO [IedTeJIbHOCTV;
aviBepcrdUKaIs 3aKyIIoK;

aviBepcrdmKaIyisg MHBECTULINTL.

Tect 2

1)

IIpoenosupobanue Bnewneii 3xonomuueckoli obcmanobxu, cmpameeuueckoe HAAHUPO-

Banue, MOHUMOPUHZ COUUAABHO-IKOHOMUUECKOT U HOpMamuBro-npaBoBoiu cpedvl, co3danue
cucmemst pe3epB0o6 - Bce 3mo uncmpymenmapuii:

a)
)
)

)]

=)

—
~

cyem

2222 =

2z2ee

4)

MeTOIOB AVICCUTIALIV PUCKa;

MeTO/IOB KOMITeHC Al PUCKa;
MeTO/IOB YKJIOHeHVIS OT PUCKa;
MeTOIOB JIOKaJIM3alluy prcKa.

ITIpu ucnoavzoBanuu memooda «Cokpauenue pucka» nokpounue Yyoolmka npoucxooum 3a

HeCTPaxoBOIo IIyJjia;
pe3epBoB;
CIIOHCOPa;
roCyJapCTBEHHOVI IIOAIEPXKKIAL.

ITpu ucnoavzobanuu memoda «Ilepedaua pucka» nokpoimue yovimka npoucxooum 3a cuem:
CaMOCTpaxOBaHVIS;

3avMa,

pe3epBoB;

CTpaxoBaHMsL.

IIpu nokpeumuu yovimxa us mexyue2o 00x00a NPOUCXoo0Um AU HA NPeOnPUAMUN c030a-

Hue Kakux-1u60 ¢ponoob?

a)
6)

5)

5)

Ha;
HeT;
OHIBI MOTYT OBITH CO3[IaHBI IO PEIIeHNIO PYKOBOCTBA IIPeAIIPUSATHIS.

IIpumepom nokpsimus yujepba 3a cuem nepedauu ombemcmbBennocmu Ha ocHoBe 0020-

Bopa abaaemca:

ARSI

—
~
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6) IIpu noxpeumuu yovimka Ha ocHoBe noddepikku 20cydapcmbeHHbIx 460 MYHUUUNAND-
HbIX 0p2anoB K cneyuguueckuM pucKkam omHocAm:

a) PUCKY, CBS3aHHbIE C BHEIITHESKOHOMIYECKOV [IeATeIIbHOCTBIO;

0) pucKy, CBsI3aHHBIE C MAaCCOBBIM Pa3pyIlleHreM cOOCTBEHHOCT;

B) PWCK M3MeHEeHNs 1IeH Ha TOBapBbl.

7) K noxpounuio yovunka na ocnobe cmpaxobanus npubezarom 8 caredyroujux cayuasnx:

a) WMHBeCTMPOBaHVe CPeICTB CTPaxXOBbIX (DOHIOB B ITpesiesiax OTHOVI [1eJI0BOVI eVHUIIbI;

0) coxpaHeHMe IIpUOBUIV BHYTPY COOTBETCTBYIOIIIEVI TPYIIIIbL;

B) IIOJIyuYeHUe JIbIOT II0 HaJI0roo0s10)KeHNI0 (KOTOpbIe MOI'YT ObITh ITpe/lyCMOTpeHbI B psifie
cTpaH);

I) ecIu CyIIeCTBYIOT OoJIbIve COBOKYITHOCTU PUCKOB, BEPOATHOCTD peasm3aluy KOTOPhIX
BeJIMKa, a CyMMBI ITpefIIiojlaraeMoro yiepba Hebosbime.

8) OcHobBHbiM HedOCMAmMKOM KINMUHOBbIX KoMNanuil A6aaemcs:

a) VCIIOJIB30BaHME 3TOIO MHCTPYMEHTa BO3MOKHO TOJIBKO I10CJI€ BO3SHVKHOBEHVIA ymep6a,‘

6) BO3MOKHOCTD ITIOJIYUE€HMS IIOKPBITVIA TOJIBKO HE3SHAUNTEIIBHOI'O yr_uep6a;

B) B djIy4dae ymep6a K3ITMHOBOW KOMITAaHMWY, OH paciipenerieTrca MeXxXny BceMyl y4acTH-
KaMT1.

9) Ilpu 6vibope memoda nokpoimusa yovimka 3a cuem ucnoav3oBanusa 3anuma ocoboe Bru-
Mmanue caedyem yoeaums ucciedobanuro:

a) BeJVYVHBI TEKYIIVIX JeHeXXHBIX TIOTOKOB OpraHM3aIny;

0) JIMKBUIHOCTY U BO3BPAaTHOCTH 3alIMa;

B) IIOPOrOBOTrO 3HAUEHMs BEPOSTHOrO yIrepoa.

10) KanmunoBaa komnanus - 3mo:

a) HecTpaxoBasi KOMIIaHWsI;

) Opyroe HasBaHMe (PVHAHCOBO-IIPOMBIIIIIEHHOVI FPYIIIBL

) 9TO CTpaxoBasi KOMIIaHVsI, BXOSIAsl B COCTaB HECTPAXOBBIX OpraHM3alluL;
) KOMITIaHM-CIIOHCOP.

=)l

11) Memoo nokpvunua yooimxoB us mexyuux 00x0008 ucnoab3yom, eca:

a) BeJIMYMHA YOBITKOB He BeJIMKa;

0) BeyMuMHa yYOBITKOB BEJIVKa;

B) 3TO He MCKaXXaeT JeHEeXHBIX [IOTOKOB;

I) OpraHw3allls XO4eT BO3JIOKUTH OTBETCTBEHHOCTH 3a BO3MellleHVe BO3MOXKHOTO yIepOa
Ha CITeIa/IV3VIPOBAaHHYIO OpraHM3aIINIO.

12) Ocobennocmeuto memoda nokpoeunua Yyovimea Ha ocHobe camocmpaxobanus abaaemces:
a) pabota c GOIBIINM YVICTIOM OTHOPOIAHBIX PVICKOB;

6) paboTa TOIBKO C HEOTHOPOAHBIMI PUCKAMIL;

B) pabora c KaTacTpOoIUIeCKMMI PYICKaMIL.
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OTpacneBoe ynpaBjieHue puckamm

NU3yuuB TeMy 5, CTyAEHT AO/HKEH 3HATb:

® IIO/IXOIBI K yIIpaBJIeHNI0 OaHKOBCKMMM prcKaMM. Briasl OaHKOBCKIX
puckoB. OObeKTbl pasMelieHuss pecypcos Oanka (OPP) mpu oreske
OankoBckMX puckoB. I[lokasaTesm puCKOBaHHOCTM BJIOXKEHUM OaHKa.
ITopxon x ynpasienuio puckamu @. Harvira.

yMeTb:

® IIPOBOANTH OIIEHKY PVMCKOBAaHHOCTM OOBEKTa pa3MeIleHs PecypcoB
Oanka 1o 0Oa30BBIM KO3 duiymeHTaM; HPUMEHATb IIPeBeHTUBHbIE U
TIO7IIepKVMBAOIITVIe MePOIIPUAT PUCK-CTpaTer L.

IIpu usyuenuu memot 5 Heo6x00umo:
Ywurats [1] ¢.98-119.
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== YIpaseHne OaHKOBCKMMM prcKamu. Kiacchl MCTOUHMKOB MHAOPMAIIVOHHON Heolpee-

OS5 jiennocrn. Iomxor K ympasieHmio prckamu @. Havrra, ocHOBaHHBIVI Ha MaTeMaTIIeCKO

Oase 1 KonmaecTBeHHOro nsMepenst. OnperierieHvie 6aHKOBCKOTO prcKa. Bumbl 6aHKoB-

CKMX pUCKOB. Prick HeBO3BpaTa pa3MeIlleHHBIX pecypcoB OaHka. Prick HeBo3BpaTa pasme-

Kparxoe  LIEHHBIX Pecypcos Garka. Onenka ccymHoro prcka 6arka. OOBeKT pa3MelIeHns pecypcoB

conepxarme  0aHKa (OPP). CymMapHBIVT pyCK HECKOJIBKMX OaHKOBCKMX aKTMBOB. Ilokasarermm pricKo-

Ba"HocTr OPP Oanka. bazoBast cxema ripoBemenms orteHkn prickoBa"HocTrt OPP. MeTtonm-

Ka ¥ OCHOBHBIE 3TaIlbl OoIeHKM puckoBaHHOcT OPP Garka. Meromonormss dpopmaizo-

BaHHOV OIIEHKV PVCKOBAHHOCTVI OOBEKTa pas3MeIleHMs pecypcoB OaHKa. YIIpaBieHUe

PpVICKaM¥, BO3HUKAIOIIVIMI TPV JIM3VIHIOBOM MHBecTpoBaHUM. CTpaxoBas 3allliiTa yJacT-

HVIKOB JIM3VHTOBOV CHOeNIKN. [IpeBeHTVBHBIE 11 ITOAOEp KVBAIOIIVie MEPOIPVISTIS PUCK-

cTpaTermii. MaTpuiia cTpaTerndeckoro roTeHIMasla. Prck-MeHeXKMeHT B cdepe arpo-

IIPOMBIIIUIEHHOTO ITPOM3BOICTBA. XemMKuposaHue puckos. dopsapaHble M (bIOYEpCHBIE
KoHTpakTbL. Onumonsl. CTpaxoBaHMe WIN XeK1poBaHue. Moaerb XemXpOBaH.

NS

5.1. YnpaBneHne 6aHKOBCKUMU PUCKaMM

ITposenenue oneparnyii ¢ PpVHAHCOBBIMY aKTVBaMy Ha pbIHKe KallTaJIoB BjledeT 3a CO-
0011 BO3HMKHOBEHNe Pas/IMYHbIX BUAOB prcKa. ITosToMmy mpobriema npuHSTHUS 3 PEKTUBHBIX
yIIpaB/IeHYEeCKMX PeIleHNN B YCJIOBUSIX PUCKA 3aHMMAaeT OOHO M3 LEHTPaIbHBIX MECT B COBpe-
MEHHOVI TEOPUN VI IIPAKTMKe OAaHKOBCKOVI JIeATeIbHOCTL.

Puck - 3TO OTHOIIEHMe WMHBECTOPa K BO3MOXKHOCTM 3apaboTaTh WIM ITOTEPSITH
IEHBIL.

Ompenertenme

ITerTasice pemmTh IpodiieMy M3MepeHMs PVCcKa, MHOIVIE aBTOPBI OIPeHeIIsaioT ero Kak
«BEPOSITHOCTB TTOTepb». O prcKe TOBOPUTCS KaK O «BEPOSITHOCTM HeOJIarompusTHOTO MCXOfa
dpvHAHCOBOI OTIEpaI».

Puck omnepanyyi koMMepueckoro OaHKa OIpeiesisieTcsl KaK «BepOsSITHOCTb IIOTEPU ero
00OpPOTHBIX aKTMBOB 1 00pa3oBaHMs YOBITKOB». [Ipy 3TOM OIIHM YUaCTHUKM CTPaxyioT cedsi oT
PUCKa, IVBepCUPUIIPYS M XeIDKUPYST CBOV HOPTQEN, Apyrue «IIOKYIIaioT» PUCK, CTPEMSICh
obecrieunTh cebe Gostee BHICOKYIO TOXOTHOCTb.

B duHaHCOBOV Teopuy PUCK Yallle BCETO pacCMaTpPMBAETCsl KaK HeOIIpelelleHHOCTh B
IIpeficKa3aHMM pe3ysIbTaTa IIPOBeIeH VIS OIlepariii, BO3SMOXKHOCTY €0 OTKJIOHEHVISI OT OXMIae-
MOTO VIV IUTAHMPYEMOTO 3HaYeHISI.

B mestoM oOmienpusHaHO, UTO CyIIeCTBOBAaHME PUCKa CBSI3aHO C HaJIMYMEM Heollpere-
JIEHHOCTM, KOTOpasl HeOITHOPOIHA KakK IT0 (hopMe, Tak U IO copepkanuto. Ha 6prToBOM ypoBHE
STV [Ba MOHATHS YaCTO OTOXIECTBIISIOTCS.

151 Gosee meTaIbHOTO WMCC/IEIOBAHMS 3TOTO CJIOXHOTO BOIIPOCa IIejlecooOpasHO Wc-
IIO/IL30BATh CUCTEMHBIV IIOIXO]I,

Heonpedeasennocme cumyayuu - 310, IIpeXje Bcero, MH@OpMaIioHHas Heollpe-
J1eJIEeHHOCTb, HallpyMep OTCYTCTBMe MHAOPMaIU O BO3MOXXHBIX COCTOSAHMSIX CIUC-
TeMBbl, O BHEIITHeVI cpefie U T.J.

Ompenierienve
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Beiernstor aBa K1acca MCTOYHMKOB MH(OPMAIIMOHHON HEOIIPeIesIeHHOCTI: ee U30bi-
mox 1 degpuyum. [JeprumT MHMOPMAIIVV MOXET IIOPOXIATHCS ee HeOCTOBEPHOCTRIO, IIPOT-
BOPEUMBOCTBIO, MCKaKeHVEM, HeBO3MOXHOCTBIO YeTKOV MHTepIipeTayi. VI30pITok MHMPOpMa-
nnm HOpO)K,HaeTCSI ee GOHBHJVIMVI OG’bEMaMVI " HaJIM4umem <<H_IYMa>>.

Cunraercs, 9YTo 4acTUUHOe (JIMOO IIOJTHOE) OTCYTCTBUE WIM M3OBITOK MHPOpMAIUM B
3aJadyax OPVIHSTUS pelIeHni MOTYT MOPOXIATh CJIeHYIOIVe TUIIbL HeOIIPeIeJIeHHOCTIA:

e HeOoIpeeIeHHOCTb COCTOAHUV BHEIITHeVI CpeIbl;
® HeOIpeIeIeHHOCTh IIeJIevs;
®  HeOIIPeOeJIEHHOCTh JEeVICTBUAL

ITpu mposeneHMy (PUMHAHCOBBIX OIepalVll BaXKHEVIIVM CJIefICTBMeM WHQOPMaIVIOH-
HOVI HeOITpee/IeHHOCTW ABJISIeTCS TakKe VI BpeMeHHasl HeoIlpeleJIeHHOCTh, T.e. HeolpereleH-
HOCTB, Kacaroasics:
®  IIPOAOJDKUTEJIBHOCTY OIlepalivi;
e BpeMeHU IIOCTYIUIeHVs MHQOPMalMOHHOIO CHUIHajla — HalpyMep, BpeMeHM IMOKYII-
K1/ TIpofiaXkul aKTUBa;
® V3MEeHEeHM: XapaKTePVCTVK IIOTOKOB IUIaTeXeVl I T.I.

B ycrioBusix HeompeiesleHHOCTM CyOBEKT MOXeT IIPUCTYIIUTh K JIeVICTBUIO, OTCPOYUTH
ZIeTICTBYIE JIN0O BOOOIIIe OTKA3aThCs OT ero peasIn3aliyi.

B ommume or HeompemeseHHOCTV PUCK BO3HMKAeT TOJIBKO B TeX CUTyalusX, Kormga
CyOBeKT IIpMHMMAeT pellleHVe [1eTICTBOBaTh. bylyun HepaspbIBHO CBs3aH C JIeVICTBUEM, PUCK,
II0 CYTW, SIBJII€TCSI HEKOTOPOVI IIPOrHOCTMYECKOVI OLIEHKOV BO3MOXXHOCTM VIV IIOCJIEACTBUVL €r0
ocyiectsieHMs. OueBUIHO, UTO IT000Has OIleHKa T0JDKHA IIpefiBapsATh JIeVICTBIe.

C ToUKM 3peHVsI COBPEMEHHOI'0 KOJIMYeCTBEHHOIO aHaJIn3a 3TO O3HavaeT, 4To paclipe-
IleJyIeHVie acCOLMMPYEMOVI C PVUCKOM CITyYavHOV BeJIVMUMHBI M3BECTHO IV MOXXET OBITh KaK/M-
TO oOpaszoM omperesieHO (3amaHo). Crioco® BBISBIIEHVSI BEPOSITHOCTENI MOXKeT OBITb OTHOCHU-
TeJIbHO IPOCTBIM (HampuMep, IO HpeleleHTy, IyTeM MCIOoJIb30BaHs M3BeCTHOIO 3aKOHa pac-
rpefiesieHns M T.JI.), WIN JOCTaTOYHO CJIOXKHBIM, KOIZla CUTYalMIO IIPUXOUTCS ONVCHIBATh B
IUIOXO OIIpeJie/IeHHBIX TePMIHAaX, HallpyMep, C IIOMOIIBLIO JIMHIBUCTUYECKMX ITIepeMeHHbIX.

CoOTBeTCTBEHHO, HeOIIpelelIeHHOCTh CBsi3aHa C OTCYTCTBUEM KaKoro-ymbo crocoba
dopmIpoBaHIsL COOTBETCTBYIOIIETO pacIiperiesieHNs BepOsiTHOCTEN 1 He TIof/IaeTcsi OO beKTB-
HOMY WIV CyObeKTVBHOMY M3MePeHWUIO.

HecmoTpst Ha yCII0BHOCTB HOAOOHBIX opMymposok, noaxon P. Havira onpenerser
MaTeMaTHU4YecKyIo 0a3y IS KOJIMYeCTBEHHOTO M3MepeHVs 1 MOJIeIMpOBaHNs PUCKOB, KOTOPOT
SIBJISI€TCS allllapaT Teopun BeposiTHOCTeN. VIHTepecHO, UTO, cOrylacHO BBIBOoZaM Harira, «HeoO-
XoayMa cCrelyaan3ays HeKOTOPbIX JIIOeN Ha MPUHATUN PelleHnl B YCIIOBUAX PUCKa U He-
OIIpeieJIeHHOCTH, a TakKXe co3faHue KPyIHbIX dUpM, OObeIVHSIONINX VHAVBIUAYaJIbHbIe Ka-
IWUTaJIbI, KOTOPBIe MOTYT HaHATh CLIOCOOHOTO K «IIpeABIIeHIIO» MeHelKepa». Takum obpasom,
Hamt daxTiaeckn BRIIBUHYJI MeI0 CO3aHMs HayKu o0 yIIpaBiIeHMM pucKaMiy, a Takke oH-
JIOB KOJUIEKTVMBHOI'O MHBECTVPOBaHMsA, COBPEMEHHBIM BOIUIOIIEHVEM KOTOPBIX ABJISIOTCS B3a-
VIMHBI€ (TTaeBble) (POHIBI.

Passutne nnogxonos @. Havita B o01acTyt 4nciIeHHON OII@HKM PYCKOB HAIIUIO CBOE ITPO-
IOJDKeHVIe B TeOPUM palyoHaIbHOTO BeIOOpa (IX. por Hermman, O. MopreHcTepH) 1 Teopum
OLIeHKM TIpefIiouTeHMs cocTosiHuM (state-preference theory), npemioxennon K. Dppoy, koTo-
pble UTpaloT BaXXHEVIITYIO pojIb PV MOAeIMPOBaHUY (PVHAHCOBBIX PUCKOB.
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HeomnpenenieHHOCTD 371€Ch OMMCHIBAETCS KaK KOHEYHOE MHOXECTBO B3aVIMOVICKIIIOYAIO-

mmx coctosgHmm S = {S1, S2,.... Sn}. [Tpu 3TOM HearoTcs cenyrolye JOMyIIeHVs:

e IIpenmosiaraercs, YTo KaXIOMYy M3 BO3MOXXHBIX COCTOSHUI S; MOXKET OBITh IIpUIIMCaHa
€T0 BEepOSTHOCTHAS OIleHKa P(Si);

e peasM3alMsl KOHKPETHOTO COCTOSIHMS IIOJIHOCTBIO OIIperiesiseT 3HauUeHMs BceX 3K30TeH-
HBIX [IepeMEeHHBIX;

e CyOBeKT criocoOeH paHXMpoBaTh CBOV ITPEAIIOYTEHVS B 3aBUCHMOCTU OT BEPOSTHOCT-
HBIX OIIE€HOK.

B mpocreriiiem cirydae mcxor JIF0O0TO COCTOSIHVSI CUUTAETCS PaBHOBEPOATHBIM. Takum
00pasoM, pUCK SIBJISIETCS OLIEHKOV KOHKPETHOV peasi3allii HeoIlpeIeJIeHHOCTM (COCTOSTHMS).
V3 BBIIIIEN3JI0)KeHHOT O CIIeyeT:

1) puck - 3TO KOHKpeTHas peasv3allyisi BHEIITHEro 10 OTHOIIEHMIO K CyObeKTy (MHBecTo-
PY) COCTOSIHMSA «peayIbHOTO Mypa»;
2) HeOIaronpuATHBIV VICXO, He JOCTOBEPEH, HO VI He HEBO3MOXKEH:

0 < p(si) <1 (Tak kak Ipu p(si) = 0 coObITHE HEBO3MOXHO, ITpK P(si) = 1 coOBITHE HOCTO-
BEPHO).

ITpoBeneHHBIVI aHAIN3 TI03BOJIET CPOPMYIIMPOBATh OCHOBHBIE HallpaBJIeHVs VICCIIeIO-
BaHVs IIpo0JIeMBbl OLIeHKM prIcKa B OaHKOBCKOTI cdepe, KOTOpbIe B 00IIeM ciIydae BKIIOYaIOT:

e oIpesiesieHNe VICTOYHMKOB (aKTOpOB) HeoIlpeaeIeHHOCTV;

® Ppa3paboTKy MexaHM3MOB BBISBIIEHNS CTEeHM JOCTOBEPHOCTM BO3MOXHBIX (IIpezriosia-
raeMblIX) pe3yJIbTaTOB JIeVICTBIAS;

® IIOCTpOeHWe OIIeHOUYHBIX KpUTeprieB, Ha OCHOBAaHWUV KOTOPBIX OyayT HPMHMMATHCS pe-
IIIEHVIS, VI TIPOLIeAy P KOHTPOJIA X YPOBHSL.

BanxoBckuil puck ecTb CUTyaTUBHas XapaKTepUCTHKa JIeaTeJIbHOCTI JIroboro 6aH-
o Ka, oToOpakaroIiasi HeOJIaronpusiTHbIe MOCIIeCTBYSA B cIydae Heyrnaun. OH BbI-
paXkaeTcs BEpPOSITHOCTBIO, TOUHee YIpO30¥1 IIOJTyUeHMsl OTpHLIaTeIbHbIX (prHaHCO-
BBIX Pe3yJIbTaTOB. DTO CTOMMOCTHOE BBIpaKeHVe BEepOSITHOCTHOTO COOBITHS, Be-
Onpenenerive IYIIEro K IOTePsIM.
Hawnbostee gacTo B 3KOHOMMUECKOV JIUTEepaType PUTYpUPYIOT CIIeayIole Buabl OaH-
KOBCKVIX PVICKOB:
e KpenuTHbIV pyCK.
e BamorHbIN pUCK.
e IIponeHTHBI pUCK.
e VIHBeCTMLIVOHHBIN (IIOPTEIBLHBIN) PUCK.
e Puck ymyIeHHOV BBITOJIBIL.
e Puck 6aHKOBCKMX 37I0yIIOTpeOIIeHTA.
e Puck HeBo3BpaTa KOHKPETHBIM 3ae€MIIVKOM IIpeloCTaB/IeHHBIX KPeauToB 1 (Win) IIpo-
II€HTOB I10 HVIM.
e Puck motepsb 110 BJIOKEHMSIM B lIeHHbIe OyMaryi KOHKpeTHOIO SMUTEHTa.
e Puck 1o mperocTaBieHHBIM TapaHTVSIM B TI0JIb3y KOHKPETHOT'O IIpMHIIMIIasIa (IIpeocTaB-
JIeHVie TapaHTi OaHKOM paccMaTpuBaeTcsi Kak offHa 113 popM pasMellleHVisl pecypcos OaHKa).
e Puck HeBo3Bpara Ipu Opyrmx popmax ABVDKEeHMS Ha pbIHKe KaluTasla, TeHepupyeMbIX
0GaHKOM B IT0JIB3y KOHKPETHOIO KJIMeHTa (HallpyMep, JIM3MHT).
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5.1.1. Puck HeBO3BpaTa pa3MelleHHbIX pecypcoB 6aHka
Prick HeBO3BpaTa pa3MellleHHBIX PecypcoB OaHKa MIMEHYIOT CCYOHbIM PUCKOM.

9 Jlerko 3aMeTUTh, UTO CCYAHBIV PUCK — IIOHSTHE OoJlee MIMPOKOe, YeM KPeIWUTHBIN
puck. ITo cytn, 3T0 prck moTepb OaHKa IIPY IIPOBEHEHNMM KaKOV-I00 aKTVBHOM
orepauyt. VIHBIMM CJI0BaMM, CCYOHbBLIL pUCK - 3TO PYUCK IIOTEPY, TIOJTHOVI VIJTU dac-

Onpenienerme  TWHOVI JIMKBUITHOCTY KaKOro-n00 aKTvBa OaHKa.

Taxmm oOpasoM, ocHOBHas ITpobsIeMa - OlleHKa CCyIHOrO prcKa OaHKa.
Ipenmockuikm (ycoBus) 11 OpMaJIbHOI'O OHperiesleHVsl CCy/THOIO PycKa CilefTyFoIlye:
e Puck - cToMMocTHOe BbIpaskeHVe BepOSATHOCTHBIX IIOTEPk.
e Ecim BeposTHOCTb IOTEepb paBHA HYJIIO, PUCK TakKXe paBeH HYJIIO.
e Ecimu BeposTHOCTb IOTEepb paBHa eHIIIe, PUCK paBeH 00beMy aKTHBa.
e Puck pacreT BMecTe ¢ pocTOM 0ObeMa aKTHBa.
e Puck pacreT BMecTe ¢ pOCTOM CpOKa BIIOXKEHMS.
e Puck ompepesigeTcss He TOJIBKO O0OBbeMOM aKTVBa, CPOKOM U yCJIOBUSMM BJIOXKEHMs, HO
3aBVCUT TaK>Ke OT MHOXECTBA JIPYIVX IIapaMeTpoB (XapaKTepUCTIK) aKTVBa: IIoKa3aTesiert 00b-
eKTa BJIOKeHNS U IPYIMX COMYyTCTBYIOMMX (PaKTOPOB.

e XapakTep 3aBUCHMOCTU pVCKa OT HaKTOPOB, ONpPeAesIOIIVX ero BeJIMUMHYy, B o0Iiem
cJIydae He oIIpefiesieH.

CcynHbll pycK ompefiesigeTcs 110 popMmyIie:
R, =S, xP;,
rie Pi prickoBaHHOCTBIO i-T0 akTVBa OaHKa.

PrickoBaHHOCTE akTvBa (aKTMBHOVI OIlepalini) — 3TO BepOsiTHOCTb HeBO3BpaTa aKTWBa,
3aBucsIasg oT oobeMa S;, cpoka pasmertieHus Ti 1 mapaMeTpoB (xapakTepucTuk) Qi akTuBa,
BKJIIOYAOIIIVX ITOKa3aTe I 00beKTa pasMelleHnsl.

° Ilon, o6vexmom pasmeuwjerus pecypco8 banka (OPP) nmoHMMaOT OOBeKT BIIOKEHUS
(pa3MeltieHns) KaKOro-IMbo akTuBa OaHKa, T.e. JIMOO KIMeHTa — IOTeHIIMaIbHOIO
3aeMIIVIKa, JIN00 SMUTEHTa — ITOTEHIVaJIBHOTO OObeKTa MHBECTUIIMOHHBIX OIlepa-

Onpeenere v, MO0 KJIMeHTa — IOTeHIIVAIbHOTO IToJTyYaTesiss OAaHKOBCKOVI TapaHTUA.
Xo3scTBY oMM CyOBeKT (3aeMINK, SMUTEHT, KJIMEeHT), KoTopoMy IpuHamiexut OPP,
VIMEHYeTCS pelMIIIeHTOM.
CyMMapHBIM PUCKOM HECKOJIBKMX OaHKOBCKVX aKTMBOB Si, C PMCKOBAaHHOCTBIO P; Ha3bI-
BaeTCs BeJIMUIMHA:

e N - KonnuecTBo 0aHKOBCKIMX aKTVBOB.
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CyMMapHOV PUCKOBAaHHOCTBIO (CpelHell PUCKOBAaHHOCTBIO) HECKOJIBKMX OaHKOBCKMX
aKTMBOB S;, C pUCKOBaHHOCTBIO P; IMeHyeTcs BeJImJumHa:

N
PS,
B — i=1

N 7
25,

i=1

JaHHYIO BeJIMUMHY MOXKHO WMCIOJIb30BaTh KaK IOKa3aTe/lb PUCKOBAaHHOCTU JledTesIbHO-
cTv OaHKa Ha PhIHKe KallMTaIoB.

Yem GostpIlie CPOK pasMelleHNs peCcypCcoB, TeM BhIIIIe BEpOSATHOCTb X HeBo3Bparta. Ecim
m3BecTHa prckoBaHHOCTE OPP Ha TOT ke mepmoy (HeHb, Mecsll, KBapTasl U T. [I.), KOTOPBIN SB-
jseTcss 0a30BBIM B KaKMX-IIMOO (PMHAHCOBBIX pacdeTax, CBSI3aHHBIX C BIIOKEHVSIMM Ha 3TOM
OPP, T0 Bce pe3y/IbTaThl pac4eTOB MOXKHO CKOPPeKTUPOBaTh PUCKOBAHHOCTBIO 3TVIX BJIOXKEHMWIL.

C yuetoM Hajioroo0soxxeHnst 1oxonHocTh i-ro OPP 3a 0a3oBwmn mepwmof, (¢ Ipenrosia-
raeMovi JoxogHocTho D; ) OyzeT ompenensaTscs o popmyiie:

di(H) = [(1+D; )1 - »,)-1f0-H,)),
rae P; puckosaHHocTh -ro OPP GaHka,
D; moxonHoctsb i-ro OPP, eciin P; = 0,
d; - moxoouocTs i-To OPP, ecii P; > 0,

H; - craBka Hastora Ha i-om OPP.

Torpa cymmapnas moxogHocTs 110 BceM OPP 6atka Oynet onpenesnaTbest popMyJIont:
N
Z:Si(1 [0+ D )1 -2)- 1)1 - 1))
— _i=l S /
28

i=1

D

u

rae Dy - cymmapHas oxogHOCTb 1o Bcem OPP OaHKa;
S;-- 0OBbeM BI10’keHHBIX cperncTs B i-1 OPP.

Hannasi popmyia onrpesiesiseT JOXOAHOCTh NOPTdeJis akKTBOB DaHKa C y4eToM PUCKO-
BAHHOCTY M CTaBK/ HaJlora KaXk[0ro 13 aKTVBOB.

OrtBeTbl Ha GOJIBIIMHCTBO BOITPOCOB, CBSA3AHHBIX C PUCKOBBIMM CUTYaIIVSIMU U VIX OLIEHKO,
HeOOXOAVIMO MICKaTh B TeOPUI BepOATHOCTeV1. B KadecTBe wyumocTpamyv mpyseieM pumep.

ITycrs:

E1 - coOrITHe, 3aK/II0UaloOlIeecs B HeBO3BpaTe KaKoro-imbo 0aHKOBCKOTO aKTyBa.

Ez - coOrITHe, 3aK/II0UaloIeecs B IIOJIHOM BO3BpaTe 3TOr0 aKTVBa.

IT - 3HaueHMe Kakoro Kakoro-mmbo rnokasatesst OPP (vm BekTOpa rokasaTesien).

/ - CVIMBOJI, O3HAYAOIINVL «IIPW YCJIOBUVI».
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CoObrTisa Er 11 Ez coCTaBIISAIOT HOJIHYIO TPYHITYy COOBITUM (T. €. CyMMapHas BepOsITHOCTb
3TVX COOBITUVI paBHA eIVHUIIE).

OrieHnM BepOSITHOCTh HeBO3BpaTa (PVMCKOBaHHOCTB) aKTVBa IIPU YCJIOBUM, YTO KaKOW-
6o nokasaTestb OPP nipuH:T oniperiesieHHOe 3HaUYeHe, T.€. BEJIMUMHY

P(E, /1),
B cootBeTcTBUM C dpopMmyItont barieca, n3BecTHOV 113 TeOpUM BEpOSTHOCTEN:

P(IT/E,)P(E,)
P(IL/E,)P(E|)+P(ITI/E,)P(E,) -

P(E, /1) =

IMTosicHuM mpaKTIdecKoe 3Ha4eHve 3Toi (POpMyIIbL.

BepositHoctn P(E1) MOXXHO OlleHUTh Ha OCHOBe aHaJI3a CUTyalll B OTpaciiv, KOTOpOW
NpuHAIEXUT ncctenyeMbin OPP (113ydyeHMe cTaTUCTUUECKVX JaHHBIX U IIOJTyYeHe SKCIepT-
HBIX OIIeHOK, Mx KoMOuHams). BepositHoctnt P(IT/E1) MOXXHO OLIeHUTH Ha OCHOBE COOCTBEHHBIX
CTAaTUCTUYECKVX HAKOIUIEHMV B OaHKe WM Ha OCHOBE CTAaTUCTMUYECKMX HAKOIUIEHWII B KaKOM-
7100 KOOPAVHAIIMOHHOM MHBECTUILIMIOHHOM HeHTpe. i1 orieHk BepostHOocTH P(E1/IT) HeoO-
XOIVIMBI OYeHb OOJIbIIIVE CTATUCTIYeCKV e HaKOIUIEHVSI, KOTOPBbIe IIPaKTIYeCKV HETOCTYITHEL

Beirie OpUTO IMOKa3aHO, UTO €CiIM M3BECTHA puCKOoBaHHOCTE P; ornersrbIX OPP, TO pac-
CUUTaTh PUCKOBAHHOCTD ITOPT(esIsi aKTUBOB BIIOJIHE BO3MOXHO.

TeopeTiyueck eIVMHCTBEHHO IIPaBOMEPHBIM METOIOM oIlpenesieHus P siBiisieTcs cTaTu-
crrdeckuit. OgHaKo gaxe ecii HaOpaThb CTATMUCTMKY IIO BceM OaHKaM, IO BCEM BO3MOXKHBIM
obbeMaM 1 cpoKaM pasMelleHIsI aKTUBOB, ee Oy/ieT sSIBHO He[JOCTATOYHO /ISl XOPOIIIer OLleHKM
Pi(S;, T;, Qj), Taxk Kak C/IMIIIKOM BeJIMKa pa3sMepHOCTb BeKTopa Q.

OcTaeTcst BO3MOXHOCTB 3KcriepTHOM onieHKM Pi. JI1st TOro, 9To0BI 9KCHIEPT caeriail CBoe
3aKJIIOUeHVe, HeoOXOAMM OOIIMPHBIN ITepeueHb Mokasarestert OPP, Bxmogarommit gaxe Takvie
TI0Ka3aTesn, KOTOpble He ITOIAI0TCs KOJIMYEeCTBeHHOV olleHKe. MOXXHO COCTaBUTh TaKOVI Iepe-
4yeHb 110 JaHHBIM U3 pa3/IMYHBIX MCTOYHMKOB: OT Iy OJIMKallUI B IIpecce 10 JIMYHOTO OIIBITA.

5.1.2. Noka3aTtenun puckosaHHocTu OPP 6aHka

31ech BBIAETIAIOT CIIeyIOIIVie TPYIIIbI IIOKa3aTelen.

1. IToka3aTtesmi HecooTBeTcTBUA onleHMBaeMoro OPP TtpeGoBanmsam OaHKa.

1.1. IToxasarernm, cBsizaHHBIe ¢ AeecriocobHOCTRIO OPP (Status).

1.2. Iloxasarerm, cBsi3aHHbIe ¢ IpreMiteMocTsio OPP st 6aHka (Acceptance).

2. IToxa3aTesin obOecriedeHNsI BO3BpPaTHOCTH pa3MeIlleHHBIX pecypcoB OaHKa.

2.1. TToxa3aTerm obecrieuenmst oos13arentbets OPP (Collateral).

2.2. TToxasaTerm xkarmurasta OPP (Capital).

2.3. IlokasaTerm coctogumst OPP (Capacity).

2.4. TToxaszaTterm niepcriektis OPP (Prospects).

3. IToka3aTes JOCTOBEPHOCTH 00ecIieyeHNs BO3BPAaTHOCTM pa3MellleHHBIX pecypcoB
OaHKa.

3.1. IToxasaTerm 00beKTMBHBIX yeiioBum aegrerbHocT OPP (Conditions).

3.2. ITokasaTenu yposHs 11anuposanus Ha OPP (Planning).

3.3. IlokasaTen kKadyecTBa prHaHcmpoBaHms OPP (Budgeting).

3.4. IIpoune mokasareny cyobeKTUBHBIX yoioBui negresibHocTr OPP (Character).

4. TToxa3arenm ayBcrBuTenabHocTH OPP K dpakTopam prcka (Sensitivity).
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CrenyeT 3aMeTwTh, UTO IIpUBedeHHas KiIaccuduKallus IIpedrionaraeT BKIIOUeHue I10-
Kasaresiert OPP, oTymgarommmxcs oT IoKasaTesieri, OOBI9HO BKITIOUaeMbIX B OV3Hec-IUIaH, B He-
ckoribKmx acrnekrax. ITokasaTerm puckoBanHocTH noTeHnmanabHoro OPP, dopma mx msmepe-
HUSA U IIpeAcTaBIeHns], X KlaccuduKallys, a Takke MeTOIMKa OLIeHKM SIBJISIOTCS «HOy-Xay»
VHBECTOpPa, B YaCTHOCTV OaHKa.

B ocHOBY npuBenenHom Ki1accudmKaiymy 1ojoxeHa 6a3oBas cxeMa IIpoBe/ieHMsI OIleH-
K1 puckoBaHHoctu OPP.

Mexmy TeMm BBIOOp cXeMbl OLIEHKV PUCKOBAHHOCTM OOIIero XxapakTepa BaXeH U IIpUH-
ummmaseH. Bo-repBeix, 6a3oBasi cxeMa oIperiesisieT caMblil OOIINT aJITOPUTM ITPOBeIeHNs IPO-
Lenyp oreHKn. To ecTh IaHHas cxeMa - IlepBoe HPUOIVDKeHVE B OIpefesleHny MeTOIVIKM
orieHKM prickoBaHHOCTY OPP OaHKa.

Bo-BTOpBIX, OazoBas cxeMa JOJDKHA OITpeesIsiTh He TOIIBKO IT0CIIeI0BaTeIbHOCTh OCHOB-
HBIX IPOLIelyp OLIeHKM, HO U IIpeiCTaB/IATh HeKyIo MIe0JIOTVIO OLIeHKM, 3a/1afollyi0 OCHOBHBIE
HalIpaB/ieHs JaTbHeVIIINX VCCIIeI0OBaHUM 110 pa3sBUTHIO COOTBETCTBYIOIIeN MeToauKu. To ecTb
IlaHHas cxeMa JIOJDKHA OBITh 0a30BOVI MOAeIbio OleHKM puickoBaHHOCTM OPP, amekBaTHO OT-
paskaroIieVt CMBIC/I ¥ OCHOBHBIE ITIPYOPUTETHI MOAEIMPYeMOoro Ipolriecca.

5.1.3. MeTtoauka oueHkn puckoBaHHOcT OPP 6aHka

1. Ha nep6om s3mane mmpoBepsItoTcs 1okasaresy HecooTseTcTsusi OPP TpeboanmsaM GaHka
(v 3aKOHa).

e Ilepeuenn mokasaTesieli HeCOOTBETCTBMsA PasHOPOAEH: OT HelpeJCcTaB/IeHUs y4dpemu-
TeJIbHBIX JOKYMEHTOB ITOTeHIIVa/IbHBIM 3aeMIIVKOM JI0 HeIIpOJyMaHHOCTU 3KOJIOIMYeCKOro
MOHUTOPVHTA TPV peasI3aliiiii CBOero MHBEeCTUIIMIOHHOTO ITpoeKTa KaKMM-I100 SMUTEHTOM.

e Ilepeuenn He perylaMeHTUpPYyeTCs U IIOCTOSIHHO YTOUHSAETCH.

e TlokazaTent HeCOOTBETCTBMS ABJIAIOTCA IOKa3aTeIsSIMV BBICOKOVI CTeIleH OITpefie/IeHHO-
CTV VI TIOTOMY SIBJISIIOTCSI pellaiolVIMIL: PV OITpe/ieJIeHHbIX 3HaYeHM:AX IToKa3aTesId IIpyHMMa-
eTcs pellleHMe O MpeKpaimeHny pajabHenenn padorsl ¢ OPP. To ecte puckoBanHOCTE OPP
IIpUHMMaeTcs 6JIM3KOM K efIMHIIIe: yCIoBHast KaTeropms puckobaHHocTv OPP - BeicIasi.

2. Ha 6mopom 3mane mposepsieTcs cooTBeTcTBUe moTeHUmabHoro OPP duHaHCOBBIM
TpeboBaHMIM OaHKa, a IMEHHO: IIPOBEPSIIOTCS IOKa3aTen obecriedeHNs — B ITMPOKOM (PVHAH-
COBOM CMBICJIe — BO3BPATHOCTH pa3MellleHHBIX pecypcoB OaHKa.

INokasaTerm oOecrieueHVIsI O0OBEIVHEHBI B IepapXMUeCcKYIO CICTEMY, ITPEATIoIararoryo
cIleAyroIIyie viepapxmdeckyie ypoBHH (B IIOPsAKe MX yObIBaHISA):

e moka3saTesv obecrieueHVs 00s3aTeN1beTB OPP - B 001IennpiHATOM y3KOM CMBICIIE;
e xarmmras OPP;

e coBpeMeHHOe cocTogHme OPP;

e nepcrexTusbl OPP.

YeM BblIIlIe MepapXUUecKull ypoBeHb IToKa3aTesls obecriedeHns:, TeM OoJIbIliee CHVDKeHVe
Be/IMuMHEL prickoBaHHOCTH OPP oH MoxeT onrpesieinThb. To ecTh TeM HVbke MOXeT OBITh yCIIOB-
Has KaTeropus puckoBanHocTr OPP.

Onenka puckosanHocT OPP 1o nokasarterno 60s1ee BHICOKOTIO MepapXUyeckoro ypoBHs
nogunHsieT cebe oeHKy prickoBaHHOcTM OPP no nokasaTestio 6ojiee HU3KOTO YPOBHHL.

[TokaszaTenu obecrieueHysl He SIBJIAIOTCS PeLIAIOIVIMIL VX 3HaueHMs MOfjIeXaT IIpoBep-
Ke Ha JOCTOBEPHOCTb.
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3. Ha mpemvem 5mane mnposepsieTcsi JOCTOBEPHOCTh obecrieueHsl BO3BPaTHOCTU pa3Me-
IIIeHHBIX pecypcoB OaHKa.
ITokaszaTesi JOCTOBEPHOCTM YeTKO KJIacCUPUIIVPYIOTCH:
e CBsA3aHHBIE C 00BEKTMBHBIMY yCI0BUsAMM AeATernbHOcT OPP;
e CBsg3aHHBIE C CyObeKTUBHBIMU yCJIOBUAMM AesiTtesibHocT OPP.

Ilepeuens mokasaTesieVt JOCTOBEPHOCTY IIOCTOSIHHO IIOIIOJIHSAETCS B COOTBETCTBUM C 3a-
nmaHHom Ki1accudmkaimer. [TokaszaTent JOCTOBEpPHOCTH SIBJISIIOTCS pellalolIMIL: IIpy Hefoc-
TOBEPHOCTM IIPOBepsieMbIX IT0Ka3aTeslell oOecIieueHNs IPVHMMAEeTCs pellleHle O ITOBBIIIeHNN
ycrioBHOM KaTeropum puckoaHHocT OPP. To ecth onjenka puckosaHHocT OPP pe3ko moBbI-
I11aeTcs.

4. Ha uemBepmom 3mane 10 pe3yJibTaTaM aHa/IM3a ITOKa3aTeslell obecrieueHMs 1 TOCTO-
BEPHOCTV BBISBIISAIOTCS BapbUpyeMble paKTOpbl — PaKTOPBI PUCKa, CIIOCOOHBIE 3HAUMMO IIO-
BJIVISITH Ha ITOKa3aTeJIn obecriedyeHs: BO3BPaTHOCTM.

5. Ha namom smane niposepsieTcst ayBcTBUTeIbHOCTE OPP K dbakTOpaM puicka, T.e. xapak-
Tep M3MeHeHMs IToKa3aTeslelt o0ecrieueH s 1071, BJIVsIHVIeM (paKTOPOB pucKa.

6. Ha wiecmom 3mane mpyHUMaeTCs pellleHe o puckoBaHHocT OPP.

Crienryer 3aMeTUTB, UTO MPUMeHeHVe ONVCAaHHOV MOJIesIM OlleHKM VIMeeT CMBICIT TOJIbKO
I10cJIe TOro, KakK B MaccuBe JaHHbIX O roTeHIMaabHOM OPP mokasares prcKoBaHHOCTY JIOJIK-
HbIM 00pa3oM KilaccuduiipoBaHbl. To ecTb 6aHKOBCKOMY PabOTHUKY, ITPOBOJIAIIEMY OIIeHKY
pucKoBaHHOCTHM noTeHIMaIbHOro OPP, HeobxouMo MMeTh JO0CTaTOYHO YeTKye ITpeficTaBle-
HYs 0 POpMe, CMBICIIe U B3aIMO3aBUCMOCTY ITOKa3aTesIell pasINnyHbIX KJIacCoB.

duHaHCOBbIe ITOKa3aTelIV caMy 110 cebe MajIo 0 YyeM roBopsT. Kak mmpaBimio, y1st OLleHKM
prHAHCOBOrO COCTOAHMS PeKOMeH/IyIOT HabpaTh CTaTUCTUYECKMUI MaTepual M MCCIIefoBaTh
OVHAMMKY KaXI0To u3 IokasaTesiert. OcTaeTcsi BOIPOC: KaK OLIeHUTh (PYHAHCOBbIE ITOKa3aTesIv
B COBOKYITHOCTWM?

IlepcrieKTMIBHBIM MeTOJIOM SIBJISIeTCS VICIIOJIb30BaHMe arperMpoBaHHBIX ITOKa3aTesiev, T.
e. TIOJIMHOMMAJIBHBIX KOMOWHAIIUVI OTHeIbHBIX (PVHAHCOBBIX IOKas3aTesleVl, B YacTHOCTM JIV-
HeltHbIX KoMOmHanm. CrlelyeT 3aMeTUTh, UYTO B KauecTBe COCTABJISIONINX JIMHEHBIX KOMOU-
HalWI B MCCIIEIOBAHMAX HEOOXOIVMMO WCIIOIb30BaTh He3aBUCHMbIe (DVHAHCOBbIE IOKa3aTesIn
(GasmcHBIE) - TONIBKO TOrAa paspaboTka 3PdeKTMBHOrO arpernpoBaHHOTO ITOKa3aTesls CTaHeT
BO3MOXXHOVL.

[1J1s1 OlleHKM BIIMAHMS Pas/IMUHbIX PaKTOPOB PUCKa Ha IoKasaTen obecrieueHs 1 OIl-
penesieHVsl IOKas3aTesIell UyBCTBUTEILHOCTY VCIOJIb3yeTCsl MeTOAVKa IIOCTpOeHNs IrpadKoB
1/ vy TabJInIT 3aBUCHMOCTY TI0Ka3aTeslert obecriedeHns OT PaKTOPOB prcKa.

I'pacpmxmt 1 TaOIMIIBI MICCTI@MYIOTCH MeTodaMI MaTeMaTdecko ctatucTukn. ITo momyc-
TUMBIM BapMalysiM IToKa3aTesIei o0ecIieueHs OIIpeleIsioT JOIyCTUMble Bapualiny pakTopoB
pucka. Eciim msBecTHO pacriperiesieHre BepOATHOCTeV 3HaUeHU paKTOpOB PrCKa, BO3MOXKHA
olleHKa pacrpesiesleHNs] 3HaUeHUN IoKa3aTesiet oOecrieueHus. ITpobiemort ocraeTcst omperie-
JIeHVe CCy/THOTO PUCKa 110 3Ha4eHMsIM COBOKYITHOCTM IToKa3aTesieit puckosaHHocTr OPP 6anka.

5.1.4. Metoponorus ¢popmMasnin30BaHHON OLLEHKN PUCKOBAHHOCTH
obbekTa pasmelleHns pecypcoB 6aHka

ITon popMarmszoBaHHOV METOAMKOV OLleHKM puckoBaHHOCT OPP MbI moHMMaeM He-

KUV aJITOPUTM IIPUHATHUS pellleHns o puckoBaHHocT OPP 1o sHaueHMsIM IOKasaTesleVl, Xa-
paxTepwmsytomx OPP.
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Mertonyika mogoOHOro TuIa IIpefosaraeT pelleHye ceyomyX Ipooem:

1) OmpenerieHne IOHATUI pUCKa pa3MellieHNsl pecypcoB u puckopanHocTr OPP, a Taxke
onepauui HaJ, HMIA.

2) Omnpepnerienne nepeunsi dpakTopos puckoaHHocTH OPP, a Taxke MCTOYHMKOB MHOPOP-
Malum O HUX.

3) OmpenerieHrie COOTBETCTBYIOIIMX KOJIMYECTBEHHBIX IIOKaszaTeslell M KJI1accoB (TPYIIII)
Ba KHEWIINX ITI0Ka3aTesIev.

4) OmnpenesieHne pacripefiesieHU pPUCKOBaHHOCTe (II0 aHaJIOTMM C paclipejiesieH/ieM Be-
PpOSITHOCTe) 11711 KaK0To 3Ha4MMOT0 ITOKa3aTesIs.

5) Tloctpoenue ajnropurMa omnperesieHus (pacdera) puckosaHHocTr OPP 1o 3HaueHMsIM
TOKas3aTeJIev, VX XapaKTePU3YOIIVX.

Ecnu 3apaua 4 perrena u nnokasateny OPP HeszaBucuMel, To 3afava 5 peliaeTcs IIPOCTBIM
npuMeHeHVeM (POPMYJI TeOPUN BePOATHOCTEN — VWIN BBIBOAOM (POPMYJI B COOTBETCTBUM C aK-
CHIOMaMVI TeOPUVI BEPOSTHOCTET.

OpHako B ImpakTudeckoy padoTe 1o olleHKe prckoBaHHOCTM OPP, Bo-TlepBbIX, 3aBUCK-
MOCTB ITOKa3aTeslel, KaK IIpaBIwIo, He MOJIaeTcs OlleHKe, BO-BTOPBIX, pacIIpelieieHe PUCKO-
BaHHOCTEVI TaKXXe He3BeCTHO.

MubmMu crtoBamy, OaHKOBCKMI pabOTHMK, OIleHMBAOMINI prckoBaHHOCTE OPP, Mmoxer
OIIpENeITNTh JINIIIH IIepedeHb OCHOBHBIX (PaKTOPOB, BIVSIOMNX Ha prickoBaHHOCTE OPP, 11 pac-
CUMTaTh 3Ha4YeHMs OT/EeIbHBIX KOJIMYECTBEHHBIX IIOKas3aTeslell, KOTOPBIX MOXXeT OKa3aTbhCs
OYeHb MHOTO. DTMM He CHMMaeTcs ImpobrieMa orieHKM prckosaHHocTy OPP, Ho, HaoOopoT, yn-
110, IpuHMMartoltiee pemreHvie (JII1P), BeIHyXXIeHO OymeT HmpMHMMATHL €r0 B yCJIOBUSX ellle
OoJ1blIert HeoIpeneIeHHOCTA.

151 TOro 9TOOBI CHU3UTH 3Ty HEOIpPenesIeHHOCTh M KaKMM-TO 00pa3oM CTPYKTYpPUpPO-
BaTh mpobiiemy, JIIIP nospkHO ommparbesa M Ha CyOBbeKTUBHBIE METObl, COXpaHsisd paMKu pa-
HVIOHAJIBHOV (POPMaJIVI30BAHHOV CVICTEMBI OII€HK.

Orcroma crteffyeT, 4To INIaBHOM Mpo0IeMorl pa3pabOTKI METOIOB OLIEHKN PVICKOBAHHO-
ctu OPP sBiisieTcst omperiesieHVe HaWWIy4Illero — II0 BpeMeHN, 3aTpaTaM U IPOAYKTUBHOCTH —
codeTaHMs1 OOBEKTUBHBIX ((POPMaI30BaHHBIX, MaTeMaTN4eCKMX) U CyOBeKTUBHBIX (IIOCTPOeH-
HBIX T10 SKCIIEPTHBIM OlleHKaM) MeTOIOB B OJTHOM aJITOPUTME.

5.2. YnpasseHne puckamMy, BO3SHUKAKOLWMNMM NPU JIM3UHIOBOM MHBECTUPOBaHUMU

Onenka prcKa, ero IIPOrHO3MPOBaHMe W YIIpaBjieHve VM - BaKHasl COCTaBJISIOIast JTo-
OovI MHBECTUIIMIOHHOV IeSITeJIBHOCTY, B TOM UNCIIe JIM3MHIOBOV. Y>Ke Ha 3Tarle IIPOBeIeHNs OC-
HOBHOVI KCITEPTV3BI JIN3VHIOBasi KOMITaHV BBISBIIIET PVICKV, BO3HMKAIOIIVE B CBS3MU C OCyIIle-
CTBJIEHVEM IIPOEKTa, CIIOCOOBI 11X KOHTPOJIA 1 OLI€EHKMN.

C ydeToM IpupOMBI JIM3MHIOBBIX OTHOIIEHWMII PUCKV JIM3VMHIOBBIX OIE€PaIVil MOXHO
00BeVIHNTE B CIIelyToIlVie TPYMIIBL: VIMYIIleCTBeHHBIe, (DVHAaHCOBble, OpraHM3aI[IOHHbBIe, TeX-
Hu4eckne, popc-MaKOpHble, HOJIUTUYeCKHe.

[Tpu mpoBeneHMN CIEIOK JIV3WMHTA BaXKHYIO POJIb UTPAOT UMYujecnbenHvle pucku, KOTo-
pble BBITEKAIOT 13 BEIIHOTO IIpaBa (B YaCTHOCTM, ITpaBa COOCTBEHHOCT) ¥ BKJIIOUAIOT B cels
PUICK CITydalfHOV TmOeIy IpeMeTa JIVM3MHTA BCJIENCTBUE €r0 YHWYTOXEHNS, paspyIIeHVs,
KpaXXu, pUCK yXYAIIIeHV s TeXHINYeCKOTO COCTOSHIA TIpeaMeTa JI3VHTa BCIIETICTBYIE eT0 TIOBpe-
XKIIeHVs, TIpeXXIeBpeMeHHOr 0 M3Hoca.
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CrpaxoBas 3alluTa y4acTHMKOB JIM3VHIOBOVI CII€JIKM T10 MMYIIeCTBeHHBIM prcKaM obec-

IeYVBAETCSL:

® KJIACCHMYECKVMMU BUOAMM CTPaxOBaHMS VIMYINECTBa, FapaHTUPYIOIIEro KOMIIEHCAIIIO
yiiepOa OT CTMXUVIHBIX Oe[ICTBUI, KaTacTpOd, HeIIpaBOMEPHBIX AEVICTBUVI TPETbVX JINI], U IPY-
IMX BUIOB PUCKa, XapaKTePU3YIOIIMXCS BHE3AITHOCTHIO Y HEIIPeOBMIEHHOCTHIO HACTYIUICHVIS,
CTpaxoBaHMeM TPaHCIIOPTUPOBKM ITpeiMeTa JIM3VHIa, €r0 YCTaHOBKY, MOHTaXa (JeMOHTaXa) 1
ITy CKOHaJIa[IOYHBIX PaboT;

® (TpaxOBaHMEM I'PaXIAHCKOV OTBETCTBEHHOCTV, BO3MEILIAIOMIVM IIOTEPY JIM3VHIOIIOIY-
yaTesIsd B CBsI3M ¢ HeOOXOIVMOCTBIO ITIOKPBIBATh Bpe[l, IPVUVHEHHBIV IeITeIbHOCTBIO JIM3VIHIO-
TI0JTyYaTesisi CBOMM pabOTHMKAM, APYIMM (PU3UYecKUM ¥ IOPUANYECKMM JIMIIaM, OKPY KafoIle
cpene;

® CTpaxoBaHMeM IOTePb A0XOMa (IpMObUIN) JIM3MHIOIIOTyYaTesl KaK CJIeICTBYE BBIHYX-
TIeHHBIX IIepepbIBOB B IPOM3BOJICTBE M3-3a I'MOem (IOpYM) 3acTpaxOBaHHOTO JIM3MHIOBOTO
mmyirectBa. CylllecTBeHHOV OCOOEHHOCTBIO CTpaxoBaHMs OT ITPOCTOsI IIPOU3BOICTBA SIBJISIETCS
TO, YTO IIOCKOJIBKY pasMep yIrepba 371ech BO MHOTOM 3aBVUCUT OT CpOKa IlepephbiBa B IIPOM3BO/I-
CTBe, IIPEACTABIISIETCSI BeChbMa BayKHBIM OIPEHeIUTh ITPOHO/DKUTEIBHOCTh OTBETCTBEHHOCTU
CTpaxoBIIMKa, T.e. TIepUo] BpeMeHM, B TeueHle KOTOPOro OH 00si3aH BO3MECTUTb YOBITKN OT
IIPOCTOSL.

YxazaHHBIe cr1ocoObI CTPaxoBOM 3alllUThI — OIHM M3 CaMbIX paclpOCTpaHeHHBIX U Tpa-
IUIIMOHHBIX BUOOB CTPaxOBaHVIs, IIPEeOCTaB/IIeMbIX IIPAKTUYECKM BCeM CTPaXOBIIKaM.

AKTyaJIbHOCTb CTPaxXOBaHUs uHAHCOBbIX pUcKoB CBsi3aHaA C TeM, UTO CTpaxOBaHMe SIBJIs-
€TCsl He TOJIBKO CaMO3aIUTON IPeAIIPUSATUI OT BO3MOXXHBIX CTUXMUVIHBIX OeICTBUI 1 aHasIo-
TMYHBIX 0OBeKTUBHBIX COOBITUM B IIpOIlecce BOCIIPOM3BOCTBA, HO M B YCJIOBMSIX PbIHKA BBIIIOJI-
HsieT PpoJIb 3alllUThl IPeOIIpUATUI — YIYaCTHMUKOB JIM3MHIOBOV OIlepalyi OT HeOJIaronpusTHO-
ro, HeITpeacKasyeMOoro M3MeHeHMsI KOHBIOHKTYPBHI PBhIHKa ¥ YXYAILIeHUS OPYTUX YCIOBUI
OCYIIIECTBIIEH NS JIN3VHIOBOVI 1eATe/IbHOCT.

OcHoBHBIMI (PVIHAHCOBBIMYM PVUICKAMM B IAHHOM acCIleKTe SBJISIOTCS PUCKM IIPOV3BOIM-
Tesis1, OaHKa, KpeOuTYIOIIEro JIM3MHIo/IaTe s, JIM3UHTOATE A U JIM3MHT OIIOTy YaTelIs.

CrpaxoBas 3aIIuTa y4aCTHUKOB JIM3MHTa 10 (PMHAHCOBBIM pVICKaM 00ecIIeurBaeTCs:

e CTpaxOBaHMEM PUCKa BpeMEHHOV HeIUIaTe)XeCIIOCOOHOCTY VIV ITOJTHOV HellTaTeXKeCIIo-
CO6HOCTI/I HVISVIHFOHOHyT{aTeHﬂ;

e cTpaxoBaHMeM HecOOJIIo[IeHVIs JIM3MHT OOy YaTe/IeM JOTOBOPHBIX 00s13aTeIbCTB 110 YII-
JIaTe JIM3VIHIOBBIX IUIATEXXEeVi, IIOCKOJIbKY JeVICTBYIOIasl B CTpaHe CrcTeMa CaHKIIVVI 3a Hapylle-
HVie JOTOBOPHBIX YCJIOBUV He BCerga Cpa6aTbIBaeT;

e (CTpaxoBaHMEM PVICKa HeBO3BpaTa JIM3MHIOBOIO MMYIIeCTBa.

IToMyMoO cTpaxoBaHVs YMEHBIINUTE PUCKN TPV OCYILeCTBJIEHUN JIV3VHIOBBIX OIlepalyi
II03BOJIIeT MeXaHW3M Ilepefjadull M pacrpesie/leHns] PUCKOB MeX/1y y4acTHVMKaMM JIM3MHIOBOIO
npoekTa (0OBIYHO IIPY IIPVIMEHEHMVI CXeMBI «pa3/e/IbHOTO JIM3MHTa»). Tak, B JOroBope JIM3MHra
JIM3VHTOJIaTe b OOBIYHO IpelycMaTpMBaeT, YTO MMYIIECTBO IlepeiaeTcs Ipou3BOauUTeIeM He-
ITOCPeJICTBEHHO JIM3VHIOIIOIyYaTeJII0 B MecTe ero HaxOXIeHVs, M PUCK CIydailHov rubesm
WIV CJIy4aviHOV IOpYM, a Takke Mpe3eHTaluyu I10 Ka4eCTBY M KOMIIETeHTHOCTM MMYIIecTBa
IIepeHOCSTCs Ha ITPOM3BONTEIIA U JIM3VHIOIIOJyYaTe . 3aKOHOJaTeJIbHO IIpeyCMOTpeHa BO3-
MOJKHOCTb Ilepeaun (cjlefioBaTe/IbHO, CHVDKeHMsI PUCKOBOrO OpeMeHM JIM3MHIOBOVI KOMITaHWN)
OT/eJIbHBIX BUIOB MMYIIIECTBeHHBIX PVICKOB JIM3MHIOMOIyYaTesllo, OJJHAKO 3TO MOXeT yBesIu-
YUTH BEPOSITHOCTh BO3HMKHOBEHM: PUCKa HeIUlaTeXecrocoOHoCTM mociiefgHero. bosee Toro,
repefiada PUCKOB, CBA3aHHBIX C IPaBOM COOCTBEHHOCTW, a TakKXKe MHBEeCTUIIMOHHBIX PUCKOB
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(mpu dprHAHCOBOM JIM3MHIe) MOXeT IpeCTaBUTh OITaCHOCTD [IJI CyIeCTBOBaHMS JIVM3VHIOBOV
KOMITaHWUV, 0COOeHHO eC/IV JIV3VMHIOIIOJTyYaTellb II0 Psiy IPUYIMH Oojlee He B COCTOSIHUM BBI-
IUTaYVBaTh JIM3VHIOBbIE IUIaTeXN. JIM3uHrogaTess MOXXeT nepefaTh pUcK IMOCTaBIIVIKY, 3aKJIIO-
YMB C HUM JJOTOBOpP OOpaTHOTO BBIKYIIa MMYyIIeCTBa IO 3apaHee COIrJIaCOBaHHOV AVICKOHTVPO-
BAHHOVI CTOVIMOCTVA.

I71s1 ocyIecTsieHsl KpYIHBIX JIM3VMHIOBBIX IIPOEKTOB B KauecTBe MVUHVMM3ALN PVIC-
KOB WMCITOJIB3YIOTCSI TAKXKe roCydapCTBeHHbIE TapaHTNV, IpM3BaHHbIE CTUMYJIVIPOBATh MHBECTV-
HVOHHYIO aKTVMBHOCTD U IIPMBJIeKaTh CpeCcTBa MHBECTOPOB B pasBUTHe 3KOHOMUKM I10 KIII0Ye-
BBIM HallpaBJIeHVISIM.

i1 ydacTus B KOHKypce Ha IoJIy4eHVe roCyJapCTBeHHBIX TapaHTU KpeAuTOp JIM3VH-
rogareJisi JO/DKeH IIPeACTaBUTh Psifl JOKYMEHTOB:

® [OrOBOP JIM3VHIA, COIJIACOBAHHBIV C IIOCTaBIIVKOM JIM3VIHIOBOI'O MMYIIIECTBA;

e Ou3Hec-IUIaH JIV3MHTOAATe I, OTpaKaloIuil 3pdeKTMBHOCTh peaym3alliyl JOroBopa
JIV3VIHTa;

e OpuUIMHAI M KOIMIO BBIMCKM OaHKa, 0OCIyXMBAIOIIEero JIM3VMHIoAaTe s, O HaIMIUWU U
OBVDKEHVV CPeICTB II0 cueTaM 3a TeKYILVV IO,

* 3aKITIOUeHIe MeXBeIOMCTBeHHOVI OaslaHCOBOVI KOMIUCCHM O (PVIHAHCOBOVI O (PMHAHCOBOVA
COCTOSATEJIBHOCTY JIM3MHIOOaTe st ¥ HelIpMMeHeHMM K HeMy ITpOoLeayp, IIPeayCcMOTPeHHBIX 3a-
KOHO/JaTeJIbCTBOM O OaHKPOTCTBE;

e OyXrajaTepcKylO OTYETHOCTD JIM3VHIOHATEIIS 3a MPedbIIyIInIL TOM M 3a TeKyInit rof, (c
OTMETKOVI HaJIOTOBOVI MHCIIEKITVN).

[ToMMoO TOCYyHApCTBEHHBIX TapaHTWV, SBJISIOIIVIXCS Hawboslee HaleXHOWU (OPMOT
obecriedyeHs VI MMHVIMM3aIIUVI PVYICKOB JIM3VHTOBBIX OIIePaIvil, POCCUVICKIIE JIM3VHIOBble KOM-
IIaHMV VICIIOJIB3YIOT B CBOEV ITpaKTMKe CJIeAyIOoIIye BUIIbI TapaHTUIHOTO obecriedeHms: OaH-
KOBCKasl FapaHTVsl, BeKCesIsl OaHKOB BBICIIIEVI KaTeTOPIIM HaIeXHOCTY; CeKbIOPUTM3ALINS; ITOPY-
YUTEIIBCTBO Ha/JeXKHBIX KOMITAHWIL; 3aJI0T IIEHHBIX OyMar; 3aJI0T JIMKBUIHOIO TOBapa B 000poTe;
UIIOTeKa; IepeyCTyIIKa JIM3MHIOIOoIyYaTeIeM IIpaB 110 €ro SKCIIOPTHBIM KOHTPAKTaM; OTKPHI-
THe 1IeJIeBbIX CUeTOB B OaHKe B IOKPBITME TapaHTUM JIM3MHIOBBIX IUIaTexeln - off-shore ac-
counts.

PaccmoTprM nompobHee ofyH 13 cioco00B KOHTPOIIst (PMHAHCOBOTO COCTOSTHMWS JIVI3VIH-
TOIIOJTydaTesIsi — OTKPBITE VIV IIePeBOJI CYIIeCTBYIOIIMX PACUETHBIX, TEITO3UTHBIX VUV VMHBIX
CHETOB JIM3MHIOIIOIydaTesIsl M3 OPpyIrmx OaHKOB B 6aHK, SIBJSTIOIINIXCA HadEXKHbIM ITIapTHEPOM
JIV3VHTOIATEII. DTa IIPeBeHTVBHAS Mepa JacTo VCIIONIb3yeTcsl KOMITaHVISIMIY, KOTOPbIe SIBJISIOT-
Csl JOUEPHMMM CTPYKTYpaMU STUX OaHKOB.

BO3MOXXHOCTB CHVM3WUTH PUCKM 3a CYeT IMPOBEeHVIsI 3TOV OIlepallni Yepe3 «CBOV» DaHK
oueByHa. [laHHAas cxeMa 3KOHOMIMYECKVI BBITO/THA VI CAMOMY OaHKYy, KOTOPBIVI TIOJTy4aeT OT 00-
CITy>KMBaHVISI HOBOT'O KJIVE€HTa JIOTIOJTHUTEIbHYIO PVObUTb.

l'apasTNM B Ka)XI0M KOHKPETHOM CJTy4dae MOTYT MMeThb pa3IndHble POpMBI 11 00BeM - B
3aBUCVIMOCTVI OT Ka4eCTBEHHBIX 1 KOJIMYECTBEHHDBIX XapPaKTEPUCTUK OLEHKV JIM3MHIOIIONIy4da-
TeJist (ero JeATeIbHOCTY, YCTOMYMBOCTY [IeJIOBBIX CBsA3eVl C HUM, pellyTalliy, Kpyra KOHTpareH-
TOB M Ip.).

HVIST/IHFOHaTeHT/I VI MHOI'MI€ KpeOVTHbBIE OpraHM3ali B KadyeCTBe MeTOda MVHVMM3aliin
PUCKOB VCHIOIB3YIOT: AuBepcuduUKamio (B 4acTHOCTM, Teorpaduueckoe paccpeoToueHue
ropTdesist MTHBECTUIINT 110 JIM3MHIOBBIM C/leJIKaM, B3auMOJIeVICTBIIe C HeCKOJIBKVIMI ITOCTaBIIN-
KaM¥ VIMYIIIeCTBa, ClaBaeMOro B JIM3VHT), IMMUTHPOBaHe MHBECTUPYEeMBIX CPeIICTB, pe3epBu-
poBaHVe Ha CJTy4dar HellpeABIUIeHHBIX pacXofoB (CaMoCcTpaxoBaHe).
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BaxxHy0 posib Ipu OlieHKe JIM3MHIOBBIX PUCKOB MIPAlOT METObI KOMITeHcAIMN prcKa (yIi-
PpeXIaroliyie MeTOIbl), ITI03BOJIAONIVE CO3/IaTh MeXaHV3M IIpeTyITpeXXIeHs BOSHMKHOBeHIs oIlac-
HOM U prckoBaHHOM curyarvm. K Hanboree adpdekTMBHBIM MeTogaM 3TOTrO TWIIa OTHOCWUTCS VAC-
10JIb30BaHMe yYacTHMKaMM PhIHKa JIM3VHIOBBIX OIlepaluil CTpaTerm4yecKoro IUIaHWpOBaHVs, B
paMKax KOTOPOrO CyIlleCTBeHHOe BHVMaHWe yJessieTcs (PYHKIIMOHAIBHOW ITOfIep KMBaroIeit
cTparernmt — crpareru pucka. Ee ocHOBHBIMM 3J71eMeHTaMM SIBJISAIOTCS ITpeBeHTVBHEIE U IOiep-
KVBarOIIIVie MepOIPUsITYS, KOTOPbIe IT03BOJIIOT YMEeHbBIIIUTh IOTeHIMaIbHBIN PUCK.

INomuTMKa yIpasiieHMs pycCKaMMy, a, CJIeIOoBaTeJIbHO, M BBIpabOTKa COOTBETCTBYIOIIEN
cTpaTermy pucka, OCHOBaHa Ha pe3ysIbTaTax OLIeHKM PICKa, TeXHVKO-TeXHOJIOTMYEeCKOM U 3KO-
HOMIMUeCKOM aHaJIM3e IOoTeHIMasla ¥ cpefpl PYHKIMOHMPOBAaHMS CyObeKTOB JIM3/HIOBO OIle-
parm, JeVICTBYIOIIeN M IIPOTHO3MPYeMOVI HOPMAaTUBHON 0a3e XO3sIMICTBOBAHMS, SKOHOMMKO-
MaTeMaTHUUYeCKMX MeToaxX, MapKeTMHIOBBIX MccilefoBaHMsx. PasymMeeTcs, Bce 3TO HEMBICIIMIMO
OCYIIIECTBUTH 0e3 MOHUTOPMHTIA COLMAIBHO-3KOHOMIUECKOV I HOPMATUBHO-IIPABOBOVI CPe/IbL.
ITosryueHHBIe B pe3ysIbTaTe JaHHbBIE IIO3BOJISIIOT yUeCcTh HOBble TEeHIEHIINN Ha PhIHKe JIVM3MHIO-
BBIX OIleparinii, (PVHAHCOBO-KPEOUTHBIX OIepalinii, IpeaycMOTpeTh HeoOXOaMble Mepbl It
KOMIIeHCcal\yi IOTepb OT M3MeHeHVIs IIPpaBWI BeeHNs IIpeIIpYHIMaTe IbCKOV AeATeJIbHOCTH.

Boicokmit
puck
B03MO>XXHOCTD
BJIVISITHMA
Bosuukarorme
MU3OepPIKKN
Hwuskwun E
pcK ;
1
7
O0J1acTh O0JacTb
IIpeBEHTVBHbBIX MOIIEPKUBAIOIIHX
MepOoIpuUATUI MepONpPUATHIA

Puc. 5.1. IlpeBeHTHBHBIEe M IOdep>KMBAIOIIie MePONIPUATUA
pMcK-cTpaTernm

Ha pucyHnke 5.2 mpuBereHa MaTpuila CTpaTeIM4ecKoro IoTeHIIMasIa (CTpaTerndeckye
30HBI XO35IVICTBOBAHVI), TIOCTPOEHHAs C YYeTOM BBIOPaHHOV JIM3MHIOffaTesIeM PUCK-CTpaTer L.
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Puc 5.2. MaTpwuua cTpaTermntieckoro moreHumania

ITosumoHnpoBaHne KOMIIaHUM B 00JIacTU «BUTaJIbHBIV» CBUJIETEIILCTBYeT O Ipeobiia-
JaHUV BHYTPEHHMX CWIbHBIX CTOPOH M BHEIIHMX BO3MOXXHOCTEV Hajl yrpo3aMiu ¥ CJIaObIMM
cropoHamn. KoMmanmm, oTHocsIIMecs K «IeTaIbHOV» 00J1acTi, TpeOyIoT IIPUHSATIS CPOYHBIX
Mep, TaK KaK VX PUCK JTOBOJIBHO BBICOK. Kak IOKasbIBaeT MpaKTUKa, OOJIBIIMHCTBO KOMITaHWIA
IIPUHAJIEXUT K «MHAMGPepeHTHO 00J1acT», Te IoKa3aTe/Ii Kak 110 BO3MOXXHOCTAM, TaK U
110 yrposam ycepaHsl. K «1abmibHOV» 001acTi OTHOCATCSE KOMIIAHMY C OOJIBIINIM KOJIMYECTBOM
KaK CVWJIBHBIX CTOPOH ¥ BO3MOKHOCTeW, TaK ¥ yIpo3 U c1abbIX CTOPOH, YTO OOycilaB/IMBaeT X
TIOBBIIIIEHHYO YYBCTBUTEILHOCTD K VI3MEeHEeHMsIM BHeIITHeVl ¥ BHy TpeHHeVI Cpefibl.

Taxum obpasom, perreHve ITpoOIeMbl MUHMMM3ALUI PUCKOB IIPW OCYIIeCTBIeHU JIN-
3MHTOBBIX OIlepaluii MoApasyMeBaeT He TOJILKO VCIIOIb30BaHMe pa3sHOOOpasHbIX MeTO[O0B
CHVDKEeHMSI PUICKOB, HO ¥ CBOEBpeMeHHYIO BbIpaOOTKY CTpaTeruy pucka, KOTopas COIpsKeHa
IJIaBHBIM 00pa3oM ¢ MOJMTUKOV JIM3VMHIOBOVI KOMIIaHMM I10 yITpaB/IeHWIO JIM3MHIOBBIMU PUC-
KaMIL.

5.3. Puck-MmeHe)XMeHT B ccpepe arponpoMbiLLIJIEHHOro NMPoOu3BOACTBaA

ArpapHasi cdpepa OTHOCUTCS K OIHOW M3 HamOoJlee PUCKOBBIX. PUICKOBBII xapakTep
CeJILCKOT'O XO34VICTBa BhITEKaeT U3 ero IIPUPOAbL.

JJ1s1 KoJIMuecTBEHHOV OIIeHKM pPUCKa B CeJIbCKOM XO3SVICTBE HaMOOJIBIINIT MHTepec
IIpeJicTaBIIgeT CTaTUCTIIecKuil MeToyl,. Tak, B ceJIbckoM Xo3gricTe Poccuy HaKoIleH GoJIbIIIon
MHMOPMaIMOHHBIVI MaTepual 10 KojleOaHMSAM YpOXXalHOCTU B paspese OIperle/IeHHBIX pe-
T'VIOHOB ¥ 30H 3emilefienvid. [1j1s onpesiesieHsl BEpOSITHOCTHOIO YPOBHS CHVDKeHVS yPOXKaviHO-
CTU CeJIbCKOXO34VICTBEHHBIX KYJIBTYP BCJIEICTBYE BO3IEVICTBUSL HeOIaronpusaTHBIX IPUPOIHO-
KJIMIMaTUYeCKMX YCJIOBUII MOKHO paccuMTaTh OTKJIOHEHMsSI OT MHOTOJIETHero TpeHja ypoxKan-
HOCTH. 3aTeM onpeieIdioTcsl Hanboslee BeposTHBIE OTKJIOHEHNsI OT BbISIBJIEHHOTO TpeH/la C I10-
MOIIIBIO KpUTepHsl MaTeMaTUeCKOTO OXXKM/TaHVs:
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E= Zn:XiPi ,
i-1

rae Xi — 4ncjIeHHble 3HadYeHMs OTKJIOHeHUV B ypoxkarHocTy, P — nx BeposTHOCTh, E - ma-
TeMaTuJyecKoe OXMIaHMe OTKIIOHEHVA.

HHH HpVIHHTV[?I pVICKOBOFO ynpaBnqueCKoro pemeHV[;[ CneayeT y‘—IVITBIBaTB 1 OTKJIOHEe-
HVSL OT MaTeMaT4IecKoro oXxumaHus. HanpyMep, mist Toro 9roObl y3HaTh, KaKoW pa3Mep pe-
3epBHOTO (POHA 3epHA HEOOXOOVM I IOTAlIeHMsI HeOJIarompusaTHOTO BIIVSHMS CHVDKEHMS
YPOXamMHOCTV 3€PHOBBIX KyJIBTYpP Ha pe3yJIbTaTbl XO3SVICTBEHHOVI [esATeJIbHOCTM, HYXXHO He
TOJIBKO paCC‘IVITaTB MaTeMaTmyecKoe OXMIaHlre ITaIeHIA ypO)KaﬂHOCTVI 3€pHOBbIX Ky.HbTyp I10
TroaaM, HO M OTKIIOHEHMA OT Hero C ITIOMOIIIBIO KpT/ITepT/Iﬂ Cpe):[Hel"O OTKJIOHEHW:

n

2

o =Y P(X;-E)*
1-i

e Ox — CpellHeKBaIpaTYecKoe OTKJIOHEHe.

Ecmim K MaTeMaTnyecKoMy OXWIAHWMIO TO0aBUTH OHO KBaJpaTuUdecKoe OTKIIOHEHUe,
BEPOATHOCTb TOTO, UTO pe3epBHBIX (POHOB 3epHa Oy/eT HeIOCTaTOYHO WIN B M30BITKE, COCTa-
BUT 16%, Tipy mpubasjieHNM ABYKPaTHOTO KBalpaTUIHOTO OTKIIOHeHMS — 2,5 %; TpexKpaTHOTO
- IpaKTI4IecKn obecriednBaeTCs rapaHTHs, YTO Pe3epBHBIX (POHIOB OyIeT AOCTaTOYHO.

[Tpenmy1iecTBO 3TOro MeToa 3aKJIOYaeTCs B TOM, UTO OH OTHOCUTEJIBHO ITpocT. OnmH
"3 HEOCTaTKOB — TpelyeTcs OosbIIoNn o0beM MHMOpMaIny, IIoJTydeHre KOTOPOW CBSI3aHO C
BBICOKVIMM TPaH3aKLMOHHBIMU M3epXKaMu. [ToaTtoMy sddekTrBHOCTE MeToma CHVDKaeTcsd B
YCIIOBUSIX MEJIKVIX CeJIbCKOXO3SIVICTBEHHBIX Mpennpuaruin (pepmepckie, JIMIHBIE TTOICOOHBIE
XO034VICTBA), KOTOPBIe CTAJIKMBAIOTCS C OTCYTCTBMIEM HeOOXOAMMOV MHPOPMAIIM 1 CTaTUCTIUe-
CKOVI 0a3blI M1 KOJIMUYECTBEHHOW OIIeHKM SBJICHVIA.

st orteHKM pepMepbl MOTYT VCIIOJIb30BaTh MaTPUILy Pe3yJIbTaToB, KOTOpas IIpecTaB-
J1eT TabInITy, CYMMUPYIOITYIO AeVICTBYS, COOBITIS M pe3yJIbTaThl TOrO VIV MHOTO PUCKOBaH-
HOTO AeVicCTBMS. B paMKax MaTpuUIIbl CTAHOBATCA HaIJISAHBIMU OTHEIbHbBIE JIeMeHTBI XO3AVICT-
BEHHOTO peIlleHNs], a TaKke BO3MOXXHOCTh (a/IbTepHATUBHBIE [EVICTBUS) X KOHTPOIMPOBATh.
Martpuiia pe3ysIbTaTOB IIOMOTaeT CeJIbXO3IIPOV3BOAUTENII0 B HAXOXIEHMUN Hanboslee mepcriek-
TUBHBIX aJIbTePHATMB, BBISIBJIEHNM COOBITWI, CIIOCOOHBIX OKa3aTh 3HAUMTENIbHOE BIIVSHIE Ha
pe3yJibTar.

[Tpu 5TOM BaXkHO IPaBWIILHO OTBETUTH Ha JIBa BOIIpOCa: Kakoy 3¢pdeKT oKaxeT TO M
I pyroe prcKoBoe cOOBbITHME 1 BeJIMKa JIV BepOsITHOCTb HaCTyIUIEHVS TOTO VIV MHOTO COOBITIS?
Ecym oxmpaetcst 601b111071 9P deKT OT pUCKOBOTO COOBITHS V1 BBICOKA BEPOSITHOCTb €r0 HaCTYII-
JIeHVs1, TO ero HeoOXOAMMO yunThIBaTh. I1ociie TOro Kak ajpTepHaTUBHBIE IEVICTBUS M BEPOSIT-
Hble COOBITISI yTOYHEHBI, CJIeAlyeT ITOIBECTV OIOKETHYIO OCHOBY ITOJI Pe3yJIbTaThl KaXIOTO 13
CcoYeTaHWUN «IeVICTBYe-COObITIe». OOBIMHO Pe3ysIbTaThl BEIPAKAIOTCS B I€HE)XHOM M3MepeHNY,
HO MOTI'YT IIpe/iCTaBJIATh M IPyrue IIeHHOCTY, COM3MepUMBIe ¢ Heyiamu pepMepa.

OmHuM 13 KpuTepueB ajlbTepHaTUB MOXKeT CIIYXKUTB JIMKBUIJHOCTB XO3SVICTBa, M TOITIa
MepOVI CTaHeT YMCTOe OBVDKeHVIe HAJIMYHOCTL.

Baxxneriiiee HarpasyieHVe yIIpaBsieHVsl XO3ICTBEHHBIM PVUCKOM sBJIsieTcs: popMIpoBaHe
aJalTVBHOCTU K PUCKY, TMOKOV CTPYKTYPBI CEITbCKOXO3SIVICTBEHHOTO ITPOM3BOCTBA B PBIHOYHBIX
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ycrtoBusix. Pasmrarsie copTa v Ky/IbTyphl OT/IMYAIOTCS APYT OT ApyTa IO peaKInii Ha KOMIUIEKC
€CTeCTBEHHBIX YCJIIOBUII I MOTYT BBICTYIIATh B3amMocTpaxopareisiMi. B Poccrmt KysbTypamu-
B3aVIMOCTPaxOBaTeJISIMI MOTYT OBITB TTOFICOITHEUHNK V1 KyKYPYy3a, IIIeHMIIA VI POXKb.

Taxvim oOpasoM, ycriex yIpasiieHus arpapHbIMU PUCKaMiL BO MHOTOM 3aBVUICUT OT W3Y-
ueHMs paKTOPOB, OOYCIIaBIMBAOIINIX M3MeHeHe IIeH U IIPOM3BOJICTBa 1 BbIOOpa 11 BEIOOP OT-
pacrieVt co CpaBHUTEIILHO CTaOVITBHBIM yPOBHEM JI0XO/Ia.

5.4. Xem>xupoBaHue pUCKOB

Opnon u3 cnienndpruecknx popM CTpaxoBaHMs MMYIECTBeHHBIX VMHTEPecoB sB-
o JsieTcs xedxKupoBanue - cuicTeMa Mep, MO3BOJISIONINX VCKIIOUUTh WIW OTpaHU-

YUTh PUCK (PVMHAHCOBBIX OIlepalluil B pe3yJibTaTe HeOJIarompusaTHBIX M3MeHeHU

Kypca BaJIIOT, 1leH Ha TOBaphbl, IIPOIIeHTHBIX CTaBOK W.T.IL. B Oyymiem. Takumm me-
Onpenenenve  PaMM SIBJISIIOTCH: BaJIIOTHBIE OTOBOPKM, POpBap/IHbIe OIlepalluy, OIIIVIOHBI U Ip.

XermKupoBaHMe — 3TO ITPOIlecC yMeHbIIIeHNsl pricKa BO3MOXKHBIX IToTepb. Kommnanms mo-
XKeT IIPUHSATD pellleHre XeKUPoBaTh BCe PUCKM, He XeKUPOoBaTh HUYEro WM XeKUPOBaTh
uyTO-/1100 BEIOOpOoYHO. OHa TakXKe MOXeT CIIeKyJIMpoBaTh, OCO3HAHHO WIV HeT.

OtcyTcTBMe XemKMpOoBaH MOXeT MMeTh JBe IPpUYMHbL. Bo-TiepBbIX, dprpma MoxeT He
3HaTb O PUCKaxX WIV BO3MOXXHOCTSIX YMEHBIIeHMsI 3TUX PUCKOB. Bo-BTOpEIX, OHa MOXeT cum-
TaTh, YTO OOMeHHBbIe KYPChl IV IPOLIeHTHBIe CTaBKM OyIyT OCTaBaTbCsd HEM3MEHHBIMU VN
VM3MEHAThCS B ee Moyb3y. B pesyibTare KomnaHms OymeT CIeKyJIMpoBaTh: eCI ee OXWUIaHMs
OKaXXyTcsl IIpaBWIbHBIMY, OHa BBIUTPaET, ecili HeT — OHa IIOHeceT YObITKM.

XemxrpoBaHVie BceX PUCKOB — eIVHCTBEHHBIN CITIOCO0 11X TIOJTHOCTBIO M30eXaTh. OmHaKo
pvHAHCOBBIE IMPEKTOpa MHOTMX KOMIIAaHUV OTHAIOT IIPeAIiouTeH e BBIOOPOYHOMY XeKUPO-
BaHMIO. ECTt OHM CUMTAIOT, YTO KypPChl BaJIIOT WIV IIPOIIeHTHBIE CTaBKM M3MeHATCs Hebsaro-
IIPVISITHO [T HYIX, TO OHU XeIKUPYIOT PUCK, a eCJIN IBVDKeHVe OyIeT B VX IOJIb3Y — OCTaBJISIOT
PVICK HEMTOKPBITBIM. DTO U €CTh, B CYIITHOCTH, CIleKyJIsiiys. VIHTepecHO 3aMeTUTh, YTO IPOrHO-
3UCTBI-IIPOdeCcCrOHaIbl OOBIYHO IOCTOSIHHO OIIMOAIOTCS B CBOVIX OIleHKaX, OHAKO COTPYIHMW-
KV (PUMHAHCOBBIX OT/IEI0B KOMIIAaHWW, SBJIAIONIVECs «II0OUTesIsIMI», ITPOIOJDKAIOT BEpUTh B
CBOVI JIap IIpelIBUIeHs], KOTOPBIV ITIO3BOJINT UM CJleJIaTh TOUHBIV IIPOTHO3.

OpH1M 13 HeJIOCTaTKOB ODIIero xeKMpoBaHus (T.e. YMEHbIIIeHVS BCeX PVICKOB) SIBJIS-
IOTCS JJOBOJIBHO CYIIleCTBeHHbIe CyMMapHble 3aTpaThl Ha KOMIUCCMOHHbBIE OpoKepaM 1 IIpeMun
OMITVIOHOB. BeIGOpoUHOe XeK1poBaHye MOXKHO paccMaTpuBaTh KaK OIVH U3 CIIOCOO0B CHVIKe-
HUs o0IIMX 3aTpaT. dpyron crmocod - cTpaxoBaTh PUCKM TOJIBKO IIOC/Ie TOTO, KaK KYpChl MM
CTaBKM M3MEHWINCh [0 OIIpeJieJIeHHOro ypoBHs. MOXHO cuMTaTh, YTO B KaKOW-TO CTeleH!
KOMITIaHMs MOXeT BblJlep>KaTh HeOJlarorpusaTHbIe M3MeHeHWs], HO KOI7la OHM JJOCTUTHYT JIOITyC-
TUMOTO TIpefiesia, MO3UILINIO CJleflyeT MOJIHOCTBIO XeIKMpoBaTh I ITpeloTBpallleHus Taslb-
Hemx yObrITKOB. Takov moaxos 1osposisieT n3dexaTh 3aTpaT Ha CTpaxoBaHMe PUCKOB B CH-
Tyalusx, Korjga oOMeHHbIe KypChl JIM IIPOIIeHTHbIe CTaBKM OCTalOTCS CTaOWIIBHBIMU WIIN W3-
MEHSIOTCS B 0JIaronpmaTHOM HallpaB/IeHUN.

B ciryyae ympasiieHus nmoprdesieM IIOIBITKa CTpaxoBaHMs 4YacTU pUcKa MOXeT OBITh
HoAKpeIUleHa MCI0JIb30BaHeM MHCTPYMEeHTOB YIIpaBJIeHVsI PYICKOM VI YBeIMdeHWs CTelleH!
pucka. Yrpasistonuii poHIOM, OXXMIAMOIINI IOBBIIIEHN 1IeH Ha JOJIrOCpOYHble roCcy1apcT-
BeHHbIe 00JIMraly VIV aKIMy, MOXXeT OTKPBITh (PbIoYepCKyie VTN ONIMOHHBIe ITO3VULIVIN, UTO-
ObI BOCIIOJIL30BATLCS STVIM ITOBbIIIeHMeM. Ecjin ero mporHos okakeTcs IIpaBUIbHBIM, TO JTOXOZ,
oT mopTderisa OyaeT yBelueH. DTO SBJIIeTCS OYeBUIHOM POPMOVI CHEeKYJIALNY, KOTOpasi MO-
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JKeT VCIIOJIb30BaThbCA 1 B yIIPpAaBJIEHVNM BAJIIOTHBIMU M IIPOLNEHTHBIMU PVICKaMIL. )Ia>1<e ecyim 13
OoIpenesieHrs CIIEKYJIANnN MCKIIIOYNUTE Cjlydal, KOoIZla IIPVHVIMAaETCA peIleHVe He XEIKUPO-
BaTb BECh PVICK LIE€JIMKOM, TO HEJIb3: He YUUTBIBATDh Clydal, KOrda VMCIIOJIb3YyIOTCA MHCTPYMEHTBL
yIIpaBJI€eHV PVICKOM [JIA YBEJIMTIEHV CTEIIEHN PrICKa.

5.4.1. ®opBapaHbie U (PbloYEpPCHbIE KOHTPAKTbI

Besikuin pas, Korma e CTOPOHBI COIVIAIIAIOTCS B OyaylneM oOMeHSThCS KaKMMU-TIN00
BUZIaMV1 TOBAPOB I10 3apaHee OTOBOPEHHBIM IIeHaM, pedb MaeT o popBapaHOM KOHTpakTe. JIfo-
IV 9acTo 3aKIovaloT (popBapAHble KOHTPAKTHI, Jake He Mo03peBasi, UTO 3TO TaK Ha3bIBAeTCs.

Harmpumep, BBI 3aIUIaHMPOBaJIV Yepes3 rof, OTIpaBuThcs 13 JIormoHa B Tokmo 1 permim
3a0poHuposath OmteT Ha camosieT. CiTyKalui aBMaKoOMIIaHWUM IIpefylaraeT BaM BIOpaTh OMH
"3 IBYX BapMaHTOB: JINOO certyac JOTOBOPUTHCS O rapaHTHpoBaHHOM IleHe Owiera B 1000 y.e.,
7100 TIepe[], BBUIETOM 3aIUIaTUTh CTOJIBKO, CKOJIBKO Oy/ieT cTouTh OwieT Ha TOT MOMeHT. B 00o-
X CJIy4asx oIulaTa Oy[eT MpoM3BOAUTLCS B IeHb BbUleTa. Ecii BBl pelnuim BbIOpaTh BapuaHT C
rapaHTposaHHou 1leHoM B 1000 y.e., TO TeM caMbIM 3aKJIIOUIIIN C aBMaKOMIIaHMeN popBap-
HBIVI KOHTPaKT.

3axmounB opBapIHBEI KOHTPAKT, Bbl YCTPaHWIN PUCK TOT'O, YTO HpUAeTCs 3aIUlaTUTh
3a Owtet Gosbirre 1000 y.e. Ecyin wepes rop, 1ieHa Owtera nogHmmaetcs 110 1500 y.e., To BbI cMo-
XeTe IOpafioBaTbCsd, YTO IPUHSIUIM pasyMHOe pellleHMe 1 3adpMKCUPOBaIM 1IeHy Ha YpOBHe
1000 y.e. C gpyrovi CTOPOHBI, €c/Iv KO JIHIO ITojieTa IeHa cHusnuTcd 1o 500 y.e., BaM Bce paBHO
npugeTcs 3auIaTUTh OroBOpeHHYIo popBapaHyio 1ieHy B 1000 y.e., Ha KOTOPYIO BBI B CBOE Bpe-
MsI COTTIaCVIIVCh. B aTOM ciTydae Bbl, 6€3yCIIOBHO, ITOJKajIeeTe O CBOEM peIeHI.

@opBaponbil KOoHmpakKm - 3TO coIiallleHne MeXIy IByMsl CTOpOHaMM O Oyay1ieit
() IIOCTaBKe Ipe/iMeTa KOHTPAaKTa, KOTOpoe 3aKiIodaeTcs BHe Ovpxmn. Bece ycmosus

CHIeJIKVM OrOBapMBAIOTCS KOHTpareHTaMl B MOMEHT 3aK/IIoueHMs morosopa. Vic-

IIOJTHeHVIe KOHTPAKTa IIPOVCXOANUT B COOTBETCTBUW C JTAHHBIMM yCJIIOBVSIMU B Ha-
Ompenenerne  3SHaAYE€HHDBIE CPOKT/I.

DopBapaHBI KOHTPAKT — 3TO TBEPAsl CIIeJIKa, T.e. CIeIKa, oOs3aTesTbHas IS VCIIOITHe-
Hys. [IpeameTom corialieHns MOTYT BBICTYIIATh pa3/IMYHBbIe aKTVBbI, HallpyIMep TOBaphbl, aK-
1YV, OOJIMTalMY, BayfOTa M.T.JI. 3aKIloueHe KOHTpaKTa He TpeOyeT OT KOHTPareHTOB KaKMX-
7100 PacxorIoB.

dopBapIHbBII KOHTPAKT 3aK/TI0YAETCs], KaK IPaBWIO, ISl OCYILECTBIIEHVSI PeaIbHOV IIPO-
JIaKV VIV TIOKYIIKM COOTBETCTBYIOIIErO aKTMBa, B TOM UMC/Ie B LIEJISIX CTPaxXOBAHMS ITOCTABIIVIKA
VIV TIOKYIIATesIsl OT BO3MOXKHOTO HeOJIaronpusiTHOTO M3MeHeHsI 1ieHbl. PopBapIHbIi KOHTPAKT
TaKXXe MOYKET 3aKJTIOYATHCS C 11eJIbI0 MI'PhI Ha PasHUIIE KYPCOBOVI CTOVIMOCTY aKTVIBOB.

Hecmotpst Ha TO, uTO pOpBapIHBII KOHTPAKT — 3TO TBEP/Asl C/ieIKa, KOHTPareHThl He
3aCTpaxoOBaHbI OT €r0 HEVICIIOJIHEHNSI CO CTOPOHBI CBOETO MapTHepa. Y OIHOTrO 13 KOHTPAreHTOB
MOJKeT BO3HMKHYTbH MCKyIIIeHVe He VICIIOJIHUTb JTaHHBIVI KOHTPAKT, €CJI OH MOXET II0JIYyYUTh
TPV 3TOM OOJIBIITYIO IIPUOBLIE, JaKe YIUIATUB IITpadpHble CAaHKIINIL.

dopBapaHBIVI KOHTPAKT — 3TO KOHTPAKT, 3aK/IFOUYaeMblvi BHe Ompxu. ITockorbKy, Kak
IIpaBWJIO, [TaHHAS CIeJIKa ITpeIioIaraeT JIeVICTBUTEIbHYIO TIOCTaBKY VIV IOKYIIKY COOTBETCT-
BYIOIIIETO aKTVBa, KOHTPAareHThI COIVIACOBBIBAIOT YHOOHBIe It HMX ycinoBus. [loatomy dop-
Bap/IHBIVI KOHTPAKT He SBJIIeTCSI KOHTPAKTOM CTaHIAPTHBIM.

B MOMeHT 3aKIIoueHys JaHHOTO KOHTPaKTa CTOPOHBI COITIACOBBIBAIOT 1I€HY, IT0 KOTOPOTI
croenka Oymer vicrionHeHa. [laHHas IleHa HasbIBaeTcs yeHol nocmabiu. OHa ocTaeTcsl HeM3MeH-
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HOVI B TedeHle BCero BpeMeHM AeVICTBUsSA popBapAHOro KOHTpakTa. LleHa mocraBku sABjisgeTcs
pe3yJIbTaTOM COITIaCOBaHMA MO3UIINN KOHTpareHToB. Eciiv uepes HeKoTopoe BpeMs 3aK/Il0YaeT-
Csl HOBBIV (pOpBapAHBIVI KOHTPaKT, TO B HeM (PUKCUPYeTcs HoBas IleHa II0CTaBKI, KOTopasi MO-
JKeT OTJINYaThCs OT IeHBI IIOCTaBKM MepBOro KOHTpaKTa, IMOCKOIbKY M3MEHWIVCh OXMAaHWs
VIHBECTOPOB OTHOCUTEJIPHO OyAyImey KOHBIOHKTYPBI PBIHKA [JI aKTWBa, JIeXKalllero B OCHOBe
KOHTpaKTa.

B cBsA3u ¢ dpopBapaHBIM KOHTPAaKTOM BO3HMKAeT ellle OJIHO IOHSTHMe IIeHbl, a IMeHHO —
dopsapnHasi 11eHa. 1151 KaKI0oro MoMeHTa BpeMeHU ¢opBaponas yena — 5To 1ieHa TIOCTaBKY, 3a-
dukcupoBaHHas B popBapHOM KOHTpaKTe, KOTOPEIV ObLI 3aKI0YeH B 3TOT MOMEHT. Takum
o0Opa3oM, B MOMEHT 3aKJI0UeHNsI KOHTpaKTa dpopBap/Has IleHa paBHa IieHe noctaBku. [1pu 3a-
KJTIOUeHM HOBBIX (POpBap/AHBIX KOHTPAKTOB OyIleT BO3HMKATh 1 HOBasi popBap/Has IieHa.

DvrouepcHblil KOHMPAKM — 3TO, IO CYIIeCTBY, TOT JXe caMblii (POpBapIHBI KOH-
() TPaKT, TOPTOBJII KOTOPBIM ITPOV3BOANTCA Ha HEKOTOPBIX OMpIKaX ¥ ero yCJIOBUs
oIpeieJIeHHbIM 00pa3oM CTaHAApTU3MpPOBaHbL brpika, Ha KOTOPOVI 3aKJIFOUaIOTCs
drrouepcHble KOHTPaKThl, OepeT Ha ce0sl PoiIb MOCpeIHMKA MeXIy MOKyIlaTesieM
Onpenenerme VI TIPOJIABLIOM, 1, TaKMM 00pa3oM, II0JTydaeTcs, YTO KaXKIbIV U3 HUX 3aK/TI0YaeT OT-
HeJIbHBIVI KOHTPAKT c Oupxker. CTaHmapTu3alusl O3HayaeT, YTO YCJIOBUSA (blo-

YePCHBIX KOHTPaKTOB OJITHAKOBBHI J1J11 BCeX KOHTPaKTOB.

@opBapAHBII KOHTPAKT YacTO MO3BOJIAeT CHUSUTHh PUCK, C KOTOPBIM CTaJIKMBaIOTCA U
IOKyIHaTesIb, U mpoasell. Kak 3To MponcxXoauT, Mbl pacCMOTPVM Ha IIpuMepe.

IIpencrasbTe cebe depmepa, KOTOPBIVI BbIpallyBaeT IieHuITy. [lo XaTBbl OcTajicsd Me-
CSII, M pasMep ypoxKasl IpuMepHO m3BecTeH. ITockosbKy OoJibliasi 4acTb pepMepCKX T0XOI0B
CBsi3aHa C IIpoJaKeVl MIIeHUITbl, pepMep MOXeT M30eXaTh PrcKa, CBS3aHHOIO C HeoIlpeeleH-
HOCTBIO AMHaMUKM Oymyiient 1eHbl. C 3TOV 1LIeIbI0 OH MpojaeT ypoXkan ceidac o puKcupo-
BaHHOTI IIeHe C YCJIOBVeM IIOCTaBKM B OyayIieM.

ITpenonoxmmM Taxke, 4TO eCTh IeKapb, KOTOPBIVI 3HaeT, YTO Yepe3 Mecsl], eMy ITOHaJ0-
OuTcd MyKa 171 BbIledky xj1eba. bosbIiast yacTb JOXOI0B MHeKaps cBsi3aHa c ero ousHecoM. Kax
1 pepMep, Tak 1 IeKaphb OIlacaroTcs Heollpele/IeHHOCTM OTHOCUTEIBHO YPOBHS OyayIiyx 1eH
Ha TIIIeHUITy, HO eMy ISl CHVDKeHMs [IeHOBOrO pUcKa yoOHee KYIUTh MIIeHNITy ceyrdac C yc-
JIOBVeM TI0cTaBKM B OynyieM. TakmumM oOpasoM, JKejtaHus IleKaps 1 pepMepa COBIIaIaloT — Bellb
depMep TakKe XOTesI ObI CHM3UTH CBOV PUCK M IIPOAATh IIIIEHNITy ceirdac C yCJIOBMEM IIOCTaB-
K1 B OyyIiem.

ITosTomy depMep 1 meKapb IOToBapmBaioTcs 00 ompemesieHHOV OpBapHHON IieHe,
KOTOPYIO IeKaph YIUIATUT 3a IIIIeHNIly B MOMeHT Oymyirernt roctaBki. DopBapaHbIii KOHTPaKT
rofipasymMeBaeT, 4To depmep IIOCTaBUT IeKapio OIlpefe/IleHHOe KOJIMYEeCTBO IIIIeHUIIbl I10
dopBapIHOV IIeHe He3aBVCHIMO OT TOT0, KaKov OyfIeT IleHa CIIOT B MOMEHT ITOCTaBKIL.

ITpn Takmx yciIoBusIX corIalleHus: o0a MapTHepa yCTPaHSIOT PUCK HeOoIlpene/IeHHOCTH,
CBSI3aHHBIV C TeM, KaKov Oy/ieT peasibHas IleHa Ha eHb ITOCTaBKM. KaXXIbIi 13 HUX XeKUPyeT
CBOVI PVICK.

@proYyepcHble KOHTPAKThI BHICOKOJIMKBUIHBL, IS HUX CYIIECTBYeT IIMPOKWUI BTOPpWY-
HBIVI PBIHOK, TIOCKOJIBKY VX yCJIOBVSI OIVHAKOBBI IS BceX MHBecTopoB. Kpome Toro, Oupika op-
raHnsyer BTOPI/I‘E[HBIVI PBIHOK HaHHBIX KOHTPAKTOB Ha OCHOBE€ VIHCTUTYTa AWIepOB, KOTOPbIM
OHa ITPpEeNIINChIBaeT «AejIaTb PhIHOK» I10 COOTBETCTBYIOIIIVM KOHTpaKTaM, T.€. IIOKyIIaTb U IIPO-
ZlaBaTh MX Ha IIOCTOSIHHOM OcHOBe. TakmM 00pa3oM, MHBECTOp yBepeH, UTO Bcerga CMOXeT Ky-
IUTH WIV IPOAATh PbIOUYEePCHBINI KOHTPAKT ¥ B IOCIIeAYIOIeM JIETKO JIMKBUIMPOBATh CBOIO I10-
3ULIMIO IIyTeM 3aKIloueHuss odceTHOM caesiky. OTMeueHHBII MOMEHT [1aeT IIPeVMYIeCcTBO
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BJIaziesIbIly (PBIOYepCHOTrO KOHTpPAKTa I10 CpPaBHEHMIO C JlepkaTesieM popBap/THOrO KOHTpPaKTa.
B To Xe BpeMs cTaHAApPTHEIVI XapaKTep YCIOBUI KOHTPAaKTa MOXeT OKa3aThCsd HeyIOOHBIM JIJIs
KOHTpareHToB. Hammpumep, M TpebyeTcsi mocTaBKa HEKOTOPOTO TOBapa B MHOM KOJITIeCTBe, B
VIHOM MecCTe U B [Ipyroe BpeMs, YeM 3TO IIpedyCMOTPeHO (phlouepcHBIM KOHTPaKTOM Ha J1aH-
HbI1 ToBap. KpoMme Toro, Ha OGupike MoXXeT BOOOIIle OTCYTCTBOBaTh (PHIOYEPCHBIVI KOHTPAKT Ha
aKTVUB, B KOTOPOM 3aMHTepecOoBaHbl KOHTpareHThl. B cBsA3M ¢ 3TuM 3aKmodeHre pblOUYepCHBIX
CIIeJIOK, KaK IIpaBWIO, IMeeT CBOeVl I1eJIbI0 He peaJIbHYIO IOCTaBKy (IIpMeMKy) aKTuBa, a Xef-
XMpoBaHVe TIO3UINY KOHTPAareHTOB WIM UIPYy Ha pasHwmIle meH. AOCOIIOTHOe OOJIBIIMHCTBO
TIO3VIIVIVI VIHBECTOPOB T10 (PBIOYEPCHBIM KOHTpaKTaM JIMKBUAVIPYETCS VMU B IIpoIiecce IIeVICT-
BIsI KOHTpaKTa € TIOMOIIBIO 0PCeTHBIX CIeJIOK, U TOJIBKO 2-5% KOHTPaKTOB B MUPOBOVI IIPAKTH-
Ke 3aKaH4YVBAIOTCS PeaTbHOVI IIOCTaBKOVI COOTBETCTBYIOIINIX aKTVBOB.

Cy1recTBeHHBIM ITPEVIMYIIIECTBOM (PBIOYEPCHOTO KOHTPAKTa SIBJIIETCS TO, UTO €0 VC-
TIOJTHEHVE TapaHTHUPYeTCs pacdeTHOV Naylatovi oupxn. TakuM oOpasomM, 3akIrodast KOHTPAKT,
VMHBECTOpaM HeT HeOOXOIVIMOCTY BBISCHATE (PMHAHCOBOE IT0JI0XKEeHVIe CBOETO ITapTHepa.

AmnastornuHo popBapIHBIM KOHTpaKTaM IIpY ITOCJIEAYIOIeM pocTe (PpIOUepCHO I1eHbI
IIOKYIIaTeJIb KOHTPAaKTa BbIMI'PBIBAET, a ITIPOAaBeIl — IIPOUTPBIBAET. HaHpOTVIB, 1PV ITIOHVI)KEHVIN
CpI)IOqepCHOVI II€HbI BBINI'PBIBAET IIPpOAAaBEll KOHTPaKTa, a IIOKYIIaTeJIb — IIPpOUI'PBIBAET. Ilo
dpopBapmHOMY KOHTPAKTy BBIMIPBIIIN (IIOTEpPY) peajmn3yIOTCs MHBECTOPAaMI TOJIBKO IO VICTe-
YeHWY CpoKa KOHTPAaKTa, KOIja MeX/Iy HUMM IPOVICXOIAT B3anMopacdeTsl. [To drrodgepcHBIM
CresIKaM pacueTHas TajlaTa B KOHIIe KaXX7IOTO TOPIOBOTO JHS ITPOV3BOIWT IlepepacdeT I03M-
ITVVI VIHBECTOPOB, IIePEeBOINT CYMMY BBIUTPBIIIA CO CUeTa IIPOMTPaBIIerl Ha CYeT BBIUTPaBIIIen
cTOpoHBL. [laHHas cyMMa Ha3bIBaeTcs 8apuayuoHHoll (nepemMenHoi) Mapxeil.

Taxvm 06pa3OM, II0 UTOTraM Ka’XOOTo AHS CTOPOHBI KOHTpPAaKTa ITOJIy4YalOT BBIMIPBIIIN
Wi HecyT morepn. Ecyim Ha MapkeBOM cueTe MHBeCTOpa HaKaIUIMBAaeTCs CyMMa, KOTopas
OostbIIIe yCTaHOBJIEHHOI'O TajiaToOl HVDKHETO YPOBHS MapXl, TO OH MOXET BOCIIOJIB30BaTbCA
JaHHBIM M3JIMIIIKOM, CHAB €ro CO c4era. B TO Xe BpeMs eCiIit B CUIy HpOT/IFpBH_HEVI BKJIIag4MKa
€ro cyMMa Ha CUeTe OIIyCKa€eTCs HIVDKe YCTaHOBJIEHHOI'O MVHVIMYMa, TO 6p0Kep V3BellaeT KIn-
€HTa O HeOGXOHT/IMOCTT/I BHECTU [IOTIOJITHUTEIIbHBIV B3HOC. Ecmm VHBECTOP HE BHOCUT Tpe6YEMYIO
CyMMY, TO OpOKep JIMKBUIAVPYET ero MO3UIIVIO Iy TeM 3aK/TIOUeHst 0PCeTHOV CIIETIKA.

5.4.2. ONUYMOHDbI

OrnnmoHEI - ellle ofHa MOBCEMECTHO paclpocTpaHeHHasi dopMa CTpaxoBOIO JOroBopa.
On1moH - 3To IIpaBo YTO-IMO0 KYNWUTh WJIU ITPOAATh 110 (PUKCUPOBAHHON IieHe B Oy 1yIIeM.

JTro0ov1 KOHTPaKT, KOTOPBIV JIaeT OJTHOV M3 3aK/IFOYAIOIINX ero CTOPOH IpaBo KYIWUTh VIV
ITpofiaTh YTO-IMOO II0 3apaHee yCTaHOBJIEHHOV IieHe, siBjisgeTcst onryoHoM. CylllecTByeT CTOJIBKO
Ke BUJIOB OIMIIVIOHHBIX KOHTPAKTOB, CKOJIBKO CYIIeCTBYeT ITpe/IMeTOB KyIUIV-IIPOJaXXi: TOBapHBIV
OITIIVIOH, OIIIVIOH Ha aKII}K, OIIIVMOH Ha ITPOlIeHTHbIe CTaBKV, BAJIFOTHBIVI OMIIVIOH L.T.II.

Onyuon - 3TO corvialleHvie o IIpofaxe WIN IOKYIIKe IIpaBa Ha ITOKYIIKY WIN IIpo-
3 Haxy ¢bIOUepcKOro KOHTpaKTa K OIlpeieJleHHOVI jjaTe II0 OTOBOPeHHOW IleHe, C
OILIaTOVI ITOKyTIaTeJleM COOTBETCTBYIOIIIeV IIPeMUIA.

Ornpeniestene

Tax, xemKupoBaHe C IIOMOIIBIO OIIIMOHOB IIpeycMaTpuBaeT IIpaBo (HO He oOs3aH-
HOCTB) CTpaxoBaTesId 3a OIIpelle/leHHYIO IUIaTy (OMILMOHHYIO IIpeMIUI0) KYIIUTh 3apaHee OroBO-
peHHOe KOJIMYeCTBO BaJIIOTHI 110 (PUKCHMPOBAaHHOMY KypCy B COITIaCOBaHHBIN CPOK. 311ech CTOU-
MOCTb OMIIMOHA (OILIVOHHAd IIpeMs) IpeCcTaBIIsieT COOOM aHaIoT CTPaxOBOro B3HOCA.
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OnmmoH Mmo3BoJIgeT ero MOKyIIaTeIl0 yCTaHOBUTh MUHVMYM VIV MakCMMyM VHTepe-
cyromien ero 1eHel. Ero pruck orpaHiyeH orvra4eHHOV MM IIpeMueri, B TO BpeMs KaK pUCK IIpo-
JaBIia OIILIVIOHA B OTHOILIEHMV M3MEeHEHMS LIeHbI IIOTeHIMAIbHO He OTpaHMYeH.

BeIrompl st moKynaTesis: orpaHMYeHHBI PUCK (CyMMa IpeMun), KOHTPOJIb Haj, KpyII-
HBIMI OOBeMaMV TOBapa MpV OTpaHMUYEHHBIX CPeICTBax, BO3MOXHOCTb YCTAaHOBUTH MaKCH-
MaJIPHYIO 1LIEHY B OXWOAHMM ITOKYIIKU IV MUHUMAJIbHYIO B OXMOAHWMN IIPOOaXKu, BO3MOX-
HOCTB IIPVIMEHEeHNs pa3HOOOpa3HbBIX CTpaTermil XeKNPOBAHVIS.

Brirogpr mpomasiios ONIIMOHOB — ITOBBILIEHHBIV TOXO, M yBeIMYeHe IIOTOKOB JeHeX-
HBIX CPEJICTB.

5.4.3. CtpaxoBaHue Wiu xemxmpoBaHue

Mexny cTpaxoBaHMeM ¥ XeIXKMpPOBaHMeM CyIllecTByeT pyHIaMeHTaIbHOe pasiune. B
cJlydae XeIIKMPOBaHMS Bbl yCTpaHseTe PUCK yOBITKOB, OTKa3bIBasCh OT BO3MOXXHOCTY 10Ty YMTh
npubbUIb. [Tpuberast k cTpaxoBaHNMIO, BbI IUIATHUTE CTPAxXOBOV B3HOC, UTOOBI YCTPaHWUTh PUCK
yOBITKOB, HO COXpaHsieTe BO3MOXXHOCTb IIOJIyYUTb IIPVObUTb.

PaccMmoTpuM cHOBa y>Ke 3HaKOMBIVI IIPVIMep U IIOVIMeM pasjiidne MeXy cTpaxoBaHVeM
VI XEIDKVPOBaHVIEM.

Yepes roz, HauMHasi ¢ CerOOHAIIHETO AHs, BBl IUIaHUpYeTe IepeseT 13 Jlongona B To-
K110. Bbl permvin 3a0poHupoBaTh OnleT Ha caMoJIeT, M CITy Kalllyil aBaKOMITaHUM ITpefyiaraeT
BaM BBIOpaTh OVH M3 OBYX BapMaHTOB: JIMOO certdac JOrOBOPUTHCS O MpoAaxe BaM uepes rofl
Owiera 1o rapanTuposaHHom IeHe B 1000 y.e, ymbo mepern BBUIETOM 3aIUIaTUTB CTOJIBKO,
CKOJIPKO OyAeT CTOUTh Ha TOT MOMeHT. Eciit BI pellraeTe cOIIacCUTBCS 3aIUIaTUTh depes IOl
1000 y.e., To 3TO - XemKMpoBaHMe prcKa. Bel HUYero Ha 3ToM He TepsieTe, HO OTKa3bIBaeTeCh OT
BO3MOKHOCTY 3aru1aTuTh MeHbIlle 1000 y.e. B JeHb BbUIeTa uepes rofl.

Ectb 1 Takov BapMaHT: aBMaKOMIIaHMA IIpeflaraeT BaM 3aIrulaTuTh cerrdac 20 y.e. 3a
IIpaBo 4Yepe3 rof, BBIKyIMTh cBovi OwteT 1o mere 1000 y.e. ITpnoOpeTrenue 3Toro mpasa ecTb
CTpaxoBKa, rapaHTHpYIoIIasi, 9To Bl He 3arwiatute Oosblrte 1000 y.e. 3a moster B Toxmo. Ecim 3a
rof 1ieHa OwIeTa BO3pacTeT, BbI BOCIIOIIb3yeTeCch CBOVIM IIpaBOM; €C/IM HeT, OHO Bac HI K YeMy He
o0s3piBaeT. 3arwtatus 20 y.e., BBI CTpaxyeTech OT PUCKa, YTO BaM MPUAETCS 3aIUIaTUTh 3a OnleT
6ospre 1000 y.e. 1, ciieioBaTeIbHO, TEM CaMBIM TapaHTHUPyeTe, UTO OOIIie pacxodsl Ha OmieT
He 11peBbIcaT 1020 y.e. (1000 y.e. 3a OmteT 1 20 y.e. 3a CTPaxoBKYy).

5.4.4. Moaenb xemxupoBaHus

Xeszep HOJDKEH IIPVHATH pellleHre OTHOCUTEJIPHO YVCila KOHTPaKTOB, KOTOpOe Tpe6y—
€TCi U1 OCYILIECTBJIEHMA HaMEYEeHHOI'O IUIaHa. HpVI XeIKMPOBaHMM Hambosee BBITOIHOW JIJ1s1
ITIOCTaBKM o6m/1ram/m 9TO JIETKO BBIYVCIINTD:

HomunaneHas cToMocTh 00Uranuu
Yucno KOHTPAKTOB = x Koapunmenr nepecuera

HomuHansHas CTOMMOCTD KOHTpaKTa

YMHOXeHMe Ha K03 PUIMEHT ITepecyeTa HEOOXOOVMMO ISt KOPPEKTUPOBKI Pa3HUILIBI B
IleHe MeXy HanOoJslee BBITOHOV [IJIS IIOCTABKM OOJIMTaIMert ¥ YCJIOBHOM obOymraiyent (Ha-
IIpuMep, C KYIIOHHBIM 10x0oM 12% romoBbIx), JIeXalteil B OCHOBe KOHTPaKTa.

Ob6smranys ¢ Oostee BBICOKOV TOXOTHOCTBIO MIMeeT 11 OOJIBIIYI0 CTOVIMOCTB, VIS XeK-
PpOBaHMs KOTOPOVI COOTBETCTBEHHO ITOTpedyeTcsi OosIbliiee Unciio PpIOYePCHBIX KOHTPAKTOB.
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IIpenmonoxmuM, uto B gekaOpe 2002 r. caMOVI BBITOHOM I TIOCTaBKM KPAaTKOCPOYHOT
oOsmramyent ObUTa Ka3HadevicKasi oOymralins ¢ KyIOHHBIM 1oXomoM 12,5%, cpoKoM TorarteHms
B 2004 r. n K03 PpurmenTom rnepecuera 1,0858888. Eciin xemxmpyeTcss HOMMHAII 3TOM o0IMra-
uyn B 10 MJIH. y.e., TO Hy>)KHOe YICJI0 KOHTPaKTOB OIIpelesIseTcs:

Uucino KOHTPAKTOB = M x1,0858888 =108,58888

1000000

TaxmmM oOpasoM, xemxep mcriosb3oBasl Ob1 108 1w 109 drrouepcHBIX KOHTPAKTOB Ha
KpaTKOCpOYHBbIe 00/mMraiym JJIsi HOKPBITHS PYCKa.

ITpu xemxvpoBaHMy OOIMTAINIL, OTJIIMYHBIX OT HanboIee BHITOIHOV [JIsl IIOCTaBKM, Ha-
II0 IIPVHMMAaTh BO BHMMaHVe OTHOCUTEIbHYIO M3MeHUYMBOCTb X 1leH. ITociieqHIor0 MOXHO OIl-
penenTh, BEIYVICTIVIB JIeHEXKHBIVI SKBVBAJIEHT M3MeHeHs Joxoza 1o oOmrarvv Ha 1% (sa 100
y.e. HOMMHa/IbHOV cTromMocTH). Ecim xemxkupyemasi obiuraryst xapakTepusyeTcs: OosIbIie
V3MEeHYMBOCTBIO 1IeHbl, YeM HauOoJiee BBITOAHAs I IIOCTaBKM, TO IOTpedyeTcsi, COOTBETCT-
BEHHO, OoJIbIllee UMCIIO KOHTPAKTOB, M HaoOOpoT. OTHOCUTEIbHAS M3MEHUYMBOCTD IIeHbl yUu-
ThIBaeTCs IIPY OIpereIeHN N YiciIa HeOOXOMMMBIX [T XeIKMPOBaHMs KOHTPAKTOB, 1 POpMy-
J1a mproOpeTaeT CIIeMY IO BUI:

HomunannHas cTOMOCTD 06erau1/11/1

YucIiio0 KOHTPAKTOB =
HoMuHanbHast CTOUMOCTh KOHTPAKTa

x Koapumuent nepecuera Hanboiee BHITOAHON JIJIs1 TOCTABKU OOJIUT AN

x OTHOCUTEIbHAS U3MEHUYNBOCTh IICHBbI

To ecTs, ecstit JeHeXXHBIV 9KBUBaJIEHT M3MeHeHMs Joxona Ha 1% (#a 100 y.e. HoMuHasIBb-
HOVI cTOMMOCTHM) OygieT paseH 5 y.e. mist xemxupyemon obimrauym n 3,50 y.e. - ms Hanbortee
BBITOJIHOV 171 IIOCTaBKM, TO UMCIIO KOHTPAKTOB, TpeOyloliieecs I XeIKMPOBaHMs 00IMraimm
HOMyHaIOM B 10 MJIH. y.e. pacCUMTHIBAeTCH TaK:

10000 000

Urics10 KOHTPAKTOB =
100000

x1,0858888 x % 5=155,13

Taxmm 06paszoM, B TaHHOM ciIydae IToTpedyeTcst 155 KoHTpakToB. Takoe OosIbIIIOe YMCIIO
KOHTPAKTOB HEOOXOOVMO [JI TOTO, YTOOBI HMPUOBUIb WIN YOBITKM Ha (PBIOUEPCHOM pPBIHKE
ypaBHOBecYIIM Obl YOBITKM VIV IIPUOBUIL Ha HaJIMYHOM. bes morpaBkyt Ha OTHOCUTESTBHYIO 13-
MEeHUYMBOCTH LIeHBI TOJILKO 3,50 y.e. 113 KakapIX 5 y.e. Ipu M3MeHeHUM 1ieH OyayT 3acTpaxoBaHBbI.
Citemyer oOpaTuTh BHMMaHMe Ha TO, YTO pasHMIIa MeXy KoadduimeHTaMm 1epecyeTra Xefl-
XMpPpyeMo 1 HanboJslee BBITOAHOV [jI IIOCTaBKM OOJIMIamiy oTpakaeTcs Ha OTHOCUTEIbHOM
VM3MEeHYMBOCTY LeHbl. Beicokum koaddurnenT nepecyera (Ha 100 y.e. HOMMHasIa) CBOVICTBEHeH
OTHOCUTEJIPHO JIOPOTMM OOJMTammsM, a VX IIeHbl IIOJIBepKeHbI OOJbIIMM KojleOaHMsAM Ipu
VI3MeHeHWM IIPOIIeHTHBIX CTaBOK.

KosebaHns oTHOCUTEIBHOV M3MEHUYMBOCTY IIeHbl MOTYT YMEeHBIIUTh 3P PeKTUBHOCTD
XeKMPOBaHMs. DTO IIPOVCXOINUT, €C/IVi OTHOCUTeIbHas M3MEeHUMBOCTD 11eHbI B IIePUO/, XeI K-
POBaHMS OT/IVYAETCS OT IpeicKa3aHHOV Ha OCHOBe IpeIIecTBYIONX Habmonermit. OmHako,
HeCMOTpPsI Ha BO3MOXHOe HeTaTVBHOe BIIVIIHME BbIIIeyKa3aHHOTo pakTopa, paBHO Kak 1 Oa-
3MICHOTO PUCKa, CJIefyeT MMeTh B BUIy, YTO HeOoIITMMasIbHasl 3alllTa OT pVCKa Bce Ke JIydllle,
yeM OTCYTCTBUe TaKoBov Boob1ie. KpoMe Toro, mpu xeKpoBaHU ITOpTdesiert, COCTOSIINX 13
Ppa3IMUHBIX IIeHHBIX OyMar, HeJIoCTaTKI XeKMPpOBaHMs OTeIbHbIX 00/mMramnmii, Kak IpaBuilo,
yPaBHOBEIIBAOTCH.
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K xaaccuueckum Budam cmpaxobanusa no umyuecmbentsiM pucKam OmHocam:
CTpaxoBaHMe CTUXMUIHBIX OeICTBII, KaTacTpod;

CTpaxoBaHIe Bpesla, HAHECEHHOIO OKpYyKalolllelt cpeie;

CTpaxoBaHIe II0Tepb BCJIe[ICTBIE IIepePhIBOB B IIPOM3BOICTBE.

K ¢punancobBvim puckam npu ausunzo80ii 0eAmesbHOCHU OMHOCAM:
PVICK IIPOV3BOINTEILS;

PVICK KPeAUTYIOIIEro JIM3UHIOjaTells;

CeJIEKTVIBHBIV PVICK;

OVp>KeBOVI PUCK.

K memodam munumuszayuu pucka omuocam:
IvBepcrudUKaImio;

cTpaTervyeckoe IVlaHUpPOBaHe;
VICIIOJIb30BaHMe CTpaTerni pucKa.

B pamkax memoda munumusayuu pucka k oubepcugpuxayuu omuocam:
JIMMUTVIpOBaHME MHBECTUIIVIOHHBIX CPEICTB;

B3aVIMOJIEVICTBYE C HECKOJILKIMMM ITOCTaBIIIKaMI VIMYIIIeCTBa;
pe3epBUpOBaHVIe Ha CJTydar HeIlIpeIBIIeHHBIX PacXOi0B;
caMocTpaxoBaHe.

Iosuyuonupobanue komnaruu 8 0ba1acmu «BumarvHolil» 8 Mmampuye cmpamezuueckozo

nomenyuaia c6udemesvcmbyem o:

a)
)

)
)

6)

H & QL

Ipeo0JIaTaHM BHY TPEHHVIX CYUTBHBIX CTOPOH V1 BHYTPEHHVIX BO3MOXKHOCTENT HaJl yTpo3aMii;
TOM, 4UTO ITOKa3aTeJIM I10 BO3MOXHOCTAM "1 yrposaM ycpe,[[HeHbI,'

GoJIbIIIeM KOJIidecTBe CYUIBHBIX CTOPOH TaK Xe, KaK ¥ YIPo3 ¥ ¢JIa0bIX CTOPOH;
HpeOGHaﬂaHT/H/I yrpo3 Hall CWJIBHBIMV CTOPOHaMU V1 BO3BMOKHOCTIMII.

ITosuyuonupobBanue komnanuu 8 obaacmu «1emarvHolil» 8 Mampuye cimpamezuueckozo

nomenyuasa c6udemesvcmbyem o:

a)
)

)
)

7)

=N

ITpeo0sIajilaH BHYTPEHHIX CYIBHBIX CTOPOH M BHYTPEHHMX BO3MOKHOCTeV! HaJl yTpo3aMit;
TOM, UTO ITOKa3aTeJIV IT0 BO3MOXKXHOCTSIM U YIpO3aM yCpelHeHb;

GosIbIIeM KoJIyecTBe CWIIbHBIX CTOPOH TaK e, KaK M YIpo3 1 ¢JIa0bIX CTOPOH;
rpeoOJ1ajlaHNM YIPO3 Ha/l, CVJIBHBIMY CTOPOHaMM V1 BO3SMOXKHOCTSIMAL.

ITosuyuonupobanue komnanuu 6 obracmu «1abusvHbLI» 6 Mampuye cimpamezuueckKozo

nomenyuasa c6udemesvcmbyem o:

a)
6)
5)
0
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TOM, YTO ITOKa3aTeJjIr I10 BO3BMOKHOCTSIM U yI'pO3aM YCPpeIHEHBDI,
0OoJIBIIIEM KOJIMYUECTBE CYJIBHBIX CTOPOH TakK ’Xe, KaK "1 yI'pO3 " Cr1abbIX CTOPOH,
npeo6na;1aHr/M yIpo3 Hall CVJIBHBIMIV CTOPOHaMU VI BO3BMOKHOCT IMI.
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8) Iosuyuonupobanue komnauuu 6 obaacmu «uHougpgepenmusiity 6 mampuye cmpame-
euyecko20 nomenyuara cudemesvcmbyem o:

a) Ipeo0JafaHMY BHYTPEHHVIX CVJIBHBIX CTOPOH 1 BHYTPEHHVIX BO3MOXXHOCTEV! HaJl yTpo-
3aMu;

0) TOM, 94TO TIOKa3aTesV 110 BO3MOXKHOCTSIM ¥ YTPO3aM yCpeTHeHbI;

B) OoJIBIIIEM KOJIIMYeCTBe CIJIBHBIX CTOPOH TaK e, KaK U YIpo3 1 cJ1abbIX CTOPOH;

r) IIpeo0JafiaHNN yIpo3 Hajl, CWIBHBIMY CTOPOHAMV VI BO3MOYKHOCTSIMIL.

9) aa koauuecmBennoii oyenku pucka 8 ceavckom xo3aiicmbBe paccuumoiBaemcs:

a) peseps doHIIa 3epHa;
0) cpenHss BCXOXeCTh 3epHa Ha 1 ra;
B) OTKJIOHEHWe OT MHOTOJIETHErO TPeH/Ia YPOXKaHOCTL.

10) Jaa moeo umobvl 0becneuums eapanmuto 00cmamounocmu pesepbuoix ¢ponoob 3epua,
npu pacuemax Heod6xXo00UMo:

a) K MareMaTM4eCcKOMY OXXWIAHWIO T00aBUTh OHO KBafpaTidecKoe OTKIIOHEHMe;

0) K MaTeMaTH4eCKOMY OXWIaHVIO H0OaBUTh J1Ba KBaJpaTNIeCcKV X OTKIIOHEHVIS;

B) K MaTeMaTM4eCcKOMY OXXWIAHWIO T0OaBUTh TPW KBaIpaTUIeCKMX OTKIIOHEHVIS.

11) Omxaonenue om MHo204eMmMHe20 MPeHOA YPOKANHOCINU noKA3bLBaem:

a) BEePOATHOCTHBIVI yYPOBEHb CHVDKEHUs YPOXKamHOCTV CeIbCKOXO3AVICTBEHHBIX KYJIBTYP
BCJIEJICTBYVIE BO3IEVICTBISI HeOIarOIpSATHBIX IPUPOIHO-KIIVMATIYECKIX YCIIOBUL

6) Kaxom pa3Mep pe3epBHOro (poH/IA 3epHa HeOOXOIVM Il IoTalleHns HebIarorpusaTHO-
r'O BIIVISTHUSI CHVDKEHVIS YPOXXaMHOCTHM 3€PHOBBIX KYJIBTYP Ha Pe3y/IbTaThl XO3SIVICTBEHHOW Jes-
TEeJITbHOCT;

B) KaKOTro KOJIM4ecTBa pe3epBHBIX (POHIIOB 3epHa OyaeT JOCTaTOuHO.

12) Kpumepuii cpedreeo omxioHeHusa noxasoibaem:

a) BEePOATHOCTHBIVI yYPOBEHb CHVDKEHUs YPOXKamHOCTV CeIbCKOXO3AVICTBEHHBIX KYJIBTYP
BCJIEJICTBVIE BO3IEVICTBISI HeOIarOoIpsATHBIX IPVPOIHO-KIIVMATYECKUX YCIIOBUL

0) Kkaxom pa3Mep pe3epBHOro poH/IA 3epHa HeOOXOIVM I IoralleHns HeblaronpusaTHO-
TO BJIVISTHVISI CHVDKEHMS YPOXKaTHOCTY 3epHOBBIX KyJIBTYyP Ha pe3yJIbTaThl XO3AVICTBEHHO fesi-
TeJIbHOCTV;

B) KaKOTro KOJIM4ecTBa pe3epBHBIX (POHIIOB 3epHa OyaeT JOCTaTOuHO.

13) IIpeBenmubnvie u noddepxubaroujue meponpuamus ABAAOMCA cOCMABHbIMU I1eMEHMAMU:
a) nOuBepcudmKaIm;

) yHKIIMOHaIbHO-TIONIePKMBAOIIeN CTpaTerv;

) MeTofa MUHVIMM3AIIUV PUICKa;

) caMOCTpaxOBaHMS.

)]

= =

14) Ipu munumusayuu pucko8 ausunzoBoix onepayuti poccuiickue KOMRAHUU UCHOAb3YIOM
caedyrouue Budvl 2apanmuilnozo obecneuenua:
a) CTpaxoBaHUE;
) CO3[aHVe pe3epBOB;
) IIOPYUYUTEIIECTBO HaAdeXHbBIX KOMITaHUM;
VIIOTeKa.
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—
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PucKk-MeHeMKMEeHT B pa3pe3e UHBECTULIMOHHOMN
cTpateruun. NMopTtdenbHbii MEHEKMEHT

N3yuuB TeMy 6, CTYAEHT AO/HKEH 3HATb:
® IIOHSTME PVCKOBBIX M Oe3pUCKOBBIX aKTMBOB. CYIITHOCTH MeTOa
«ITATTEPH». OcHOBHBIe HOHATMSA Y IPVHLINIIBI OIIeHKM 3¢PdeKTMBHO-
ctv vHBecTUIMIA. VIHTerpasbHble mokasaTes 3ddexruHOCTH. [ToHA-
T VHBECTUIIMOHHAS cpefla M MHBeCTUIIMOHHEIV ITporiecc. CTPyKTypy
rporiecca yIIpaBJIeHUsl [IeHeXXHBIMW CpelCcTBaM¥, WIM YIpaBjIeHus
noptdertem. CrpaTermio nusepcudukanum Mapkosuiia. YTo Imokasbl-
BaeT VCIiepcys TOpTerIs.

yMeTb:

® OCYIIeCTB/ISITh BBHIOOP ONTMMaJIbHOTO MHBECTUIIMOHHOTO IIPOEKTa;
CTpOUTh IpadVK BepOATHOCTeV IIepUOIOB IIOTallleHusl KpelwuTa; WC-
II0JIb30BaTh  PEVTUHIOBble 3Ha4YeHMs [BYXYPOBHEBBIX BepOATHOCTEN
OKYIaeMOCTM WMHBeCTULIUN I ONTUMM3AllUM PUcKa IopTdesis; rpa-
MOTHO WCITI0JIb30BaTh ITOKa3aTesIi KoBapMallVIOHHOV MaTPUIIbI JJOXOJIOB.

IIpu usyuenuu memot 6 Heo6x00uMo:
Ywrats [1] ¢.120-143.
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== AHaM3 pucKa B MHBECTULIVIOHHOV IIpOorpaMMe C IIpuBJiedeHreM KpeauTos. Beibop onTu-
@5 MabHOTO MHBECTHIIVIOHHOTO npoekTta. Meton «ITATTEPH». I'pacdpuk BeposdTHOCTeN ITe-
pvonos norameHws KpeayuTa. CyMMapHbIe 3HaueHVsI BepOsTHOCTeV IIepUOI0B MoralleHs
KpenuTa. [IByxXypoBHeBble BEpOATHOCTH OKYTIaeMOCTV IIPOrpaMM MHBeCTpoBaHms. Pacyer
Kparxoe  COBOKYTIHBIX BEpPOSATHOCTEV! IIePUOA0B OKyTIaeMoCTV MHBecTUINIL. COBOKYITHbIE BepOSITHO-
conepxarme  CTVI ODOOIIIEHHBIX ITEPMOAOB OKYIIaeMOCTH B IIpOTrpaMMax MHBECTUPOBaH. PeITiHIOBbIe
3HaYeHWs [IBYXYPOBHEBBIX BEPOSTHOCTeVI OKyIaeMOCTM MHBeCTMIIMiL. PacueT pewTmHro-
BBIX 3HA4YeHWV COBOKYITHBIX BEPOSTHOCTEVI IIepMOo0B OKyIlaeMOCTH MHBecTyInit. OcHOB-
Hble TIOHATVS VI IIPVHIINIIBI OIleHKM 3 EKTMBHOCTYM MHBeCTULVI. DPPEKTUBHOCTD yda-
CTVSL B TIpoeKTe coOcTBeHHOTro KarmTaia. O0beM coOCTBeHHBIX CpefcTB ydacTHMKa. O0beM
COOCTBEHHBIX CPeICTB, BKIaIbIBaeMBbIX B IIPOEKT. VIHTerpabHble MOKa3aTeIn 3PpdeKTB-
HocTy. Onenka 3¢ deKkTMBHOCTI: IIpoeKTa B 1IeJIoM; yJacTus B IpoekTe. [lokasarenu ad-
dexTMBHOCTM ydacTusi B IIpoeKTe. ParyoHaIbHBI BRIOOP MHBECTUIIMOHHOIO TOPTders.
PeajyibHble 1 duHAHCOBbIE MHBECTULIMM. DTallbl ITpollecca yIIpaBJieHNMs VHBEeCTULIVISMA.
IMoprdenbHble cTpaTermni: akKTMBHBIE U ITacCUBHBIE. [yBepcudmITMpoBaHHBI HOPTEEITb.
KpwBble Gespasmramsi. PrickoBble 1 Oe3pricKoBble akTUBBL [IByXxIapaMeTpidecKkast MOIesTb

I'appu Mapkosuria. Kosapnarmonsas MmaTpuria. AHaIn3 3HaUYeHMI prcKa IopTdertert.

NS

6.1. AHanM3 pUcKka B MHBECTULIMOHHOM NporpamMmme
C NpUB/IeYEHUEM KpPEeauToB

Ecimut mepe, opraHmsanyern BO3HMKAET 3ajjada MPeJICTOSIIEero MHBeCTUPOBaHIs, CBSI3aH-
Has ¢ IoIydYeHVeM OaHKOBCKOTO KpeauTa VIV IPYTMX BUIOB 3aeMHBIX CPEJICTB C TIOTpeOHO-
CTBIO B OIIpefieJIeHNN Tleproa KpeIUTOBaHVs ¥ OKYIIaeMOCTV MHBECTUIINIL VI COOTBETCTBYIO-
eV CTpaTeruy, OHa, HECOMHEHHO, ITOJIBepraeTcsl PWUCKY HeIOCTaTOYHOW pPeHTabesTbHOCTI
BKJIa/IbIBAEMOT0O KalliTasIa ¥ HeCBOeBPeMEeHHOCTV BO3BpaTa 3aeMHBIX CPEJICTB B YCJIOBMSAX He-
OIIpereJIeHHOCTY, KOTOPble TOOYXXIAloT MpeAIIpUHMMAaTeSII K COCTaB/IEHNIO aIbTepHATVBHBIX
nporpamm. Ciief1oBaTeIbHO, OXXWUIAeMbIX Pe3yJIbTaTOB 3eCh MOXeT ObITh HeCKOJIbKO, KaKIbIi
113 KOTOPBIX IM€eeT pa3HyIO BepOsITHOCTD U TpebyeT TIaTeIbHOro aHaIn3a.

Ecrmn HeonpereIeHHOCTh yCMIIMBaeTCd MHMIISAIIMOHHBIMI IIpolieccaMyl, ee aHaJIU3 ellle
Oostee HeoOxommm. Ecii KoMItaHMsI He HOJIYYUT OXMIAEeMOTrO pasMepa IpuObUIM 1 CBOeBpe-
MEHHO He TIOTacUT KPeIuT, TO CyMMa II0 IIPOIIeHTaM 3a ero MCIIOIb30BaHVe MOXKeT HeITOMepHO
BO3pacTy, yCJIOKHVIB B3aVIMOOTHOIIEHNIS C KPEIUTOPOM.

Hanpumep, KommaHMs HO/DKHA HPMOOpecTr KOMITBIOTEPHYIO TeXHMKY Ha cymmy 20
MIH. py0., 50% 113 KOoTOpOot MmperiosiaraeTcsi OIIaTUTh KpeauTaMu 6aHka. B Tedenme mepsoro
roia HOBas TeXHVKa He IIPVHeCeT J0X0a M He OKYIIUT m3zepxkekK. OXrraeMble CPOKM IToralire-
HIISL KpeuTa HeollpeieJleHHbL. BeposTHOCTE morarteHs 3a10JDKeHHOCTH KoJtebyIeTcsl B Ipeie-
J1aX OT OFHOTO /IO JIBYX.

ITockorbKy mepros] OKyIlaeMOCTV VHBECTVIIVIL U TIePVIOfT, AOCTVDKEeHVsE (PVHAHCOBOV yC-
TOVIYMBOCTYI KOMITAaHUV 3aBUCST OT CBOEBPEMEHHOCTVI PacdeToB C OaHKOM, IIPOIBVDKEHME K XKe-
JIlaeMOMY Pe3yJIbTaTy CBS3aHO He TOJIKO C HeOIIpeIeJIeHHOCTHIO B OXKMIaeMbIX CpOKaX IIOCTYTI-
JIEHVVI JTIeHeXXHBIX CPeZICTB Ha CcUeT PUpPMBI, HO M C HEOIpe/eJIleHHOCThIO CBSI3aHHOTO C HUMW
repuozia MOTaIleHNsl CCy/Ibl, OT KOTOPOTO, B CBOIO OUYepesb, 3aBNUCAT abCOIOTHOE KOJIMIECTBO
TIeHEeXXHBIX CPeJICTB, yIUIaueHHBIX 3a VICTI0Ib30BaHVe OaHKOBCKOTO KpeliTa, a CJIefIoBaTeIbHO, 1
BEpPOSITHOCTP TIOTAIIeH Vs JI0JIra B TOT WUTM VIHOW IIepYoy], BpeMeHW, YTO TakKe BIIVsieT Ha BO3-
MOYKHOCTB V1 CPOK OKYTIa€MOCT.

11 BEIOOpa ONTHMAaIbHOTO MHBECTUIIVIOHHOTO ITPOeKTa B HACTOSIIeV MOTIEIIV VICIIONb-
3yeM rpad - gepeso. Ilepsbmt stam Momem D1, onmichIBaroIyit BeposTHEIE ITePUOEI IIoralle-
Hs1 0AHKOBCKOVI CCYTIBI, ICXOJIS 13 BBIIIIeCKa3aHHOTO, BBICTYTIAeT B post (paKTopa /It BTOPOTrO
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stana D», onvceiBaroIiero BeposiTHbIe IIepyOAbI JOCTVDKEeHV IIOJTHOM OKyIlaeMOCTU prHaHCO-
BBIX BiIoXKeHuV. CyMMapHBIe IIeprOo/ibl IIoTallleHys 1 IOJIHOVI OKYIIaeMOCTM VMHBEeCTUIINI pac-
CMaTpMBaIOTCA BO BpeMeHHBIX MHTepBasiax oT 1,5 mo 3,5 roma.

ITockosibKy mpu cocTaB/IeHUM 3KOHOMMKO-MaTeMaTU4YeCcKOV MOJIeIN B YCJIOBUSIX HeoIl-
peresIeHHOCTM MBI He pacIiojlaraeM TOYHOV MHMopMaten o OyayiieM ABVDKeHUN deHeXHBIX
CpeAcTB, TO OymeM ommpaTbCd Ha IIPOTHO3BL. DTU IUIAaHWpPYeMble BEJIMYWMHBEL ¥ HPVHVMAIOT
dopMy BepoATHOCTEV, O3HAYAIOIIVX BO3MOXXHOCTB TOTO, YTO cHelndmIecKoe ABVDKeHe JIeHer
IIpOV30M/IeT B OyAyIieM.

BepodTHOCTB, KaK OTHOIIIEHMe YlciIa COBEPIIVMBIIIXCS COOBITUI K UMCITY TpediIpuHs-
TBIX TIOIIBITOK, IIpefiCTaBIIsieT coOOM TPyAHOe I (POPMYJIMPOBKM IIOHSTHE, TaK KaK OHa 3aBU-
CUT OT HPUPOABI HeoIlpeesleHHbIX COOBITUI 1 Bo3jlaraeMbIX Hagexs. IlosTomy mpu olleHke
pUCKa CYIIeCTBYIOT OOBEKTMBHBINI 1 CYOBEeKTVMBHBIVI METOIBI OIpelleieHVsI BepOSTHOCTM.
OO6bIYHO OOBEKTMBHBIV METO]I, OITpefiesieHNsI BEpPOATHOCTY OCHOBaH Ha BBIUMCIIEHUN YacTOTHI, C
KOTOPOV IIPOVCXOAAT HEeKOTOphIe coObITHsA. Hammpumep, ecsint m3BecTHO, uto mipm 100 momeITKax
KaIlUTAJIOBJIOKEHNII B aHaJIOTMYHBIX ycIousax 80 ObuimM gocTtaTouHO peHTabenpHbIMM, a 20
KOHUWINCH HeyJiader, TO BeposATHOCT ycrexa 4/5 (v 0,8) cumTaeTcss 0ObeKTUBHOT, IIOTOMY
YTO OHA HEeIIOCPe[ICTBEHHO OCHOBaHA Ha YacTOTe COOTBETCTBYIOIIMX COOBITUI, OIpereleHHbIX
Ha OCHOBe (paKTMUYeCcKIX JaHHBIX.

CyObexTBHBIE KpUTepUI HeOOXOAMMBI B TeX CIydasiX, Korja IofgoOHOro OIbITa HeT B
IIPOIIUIOM ¥ HEBO3MOXXHO BBIBECTV OOBeKTUBHBIe ITapaMeTpbl BeposiTHOCT. CyObeKkTuBHas Be-
POATHOCTB — 3TO IIPEIOJIOKeHVIe OTHOCUTEILHO OITpeIeIeHHOIo pesyJibTaTa. DTO IIPeAIioso-
JKeHVe OCHOBBIBAeTCS Ha Cy>KIIeHUW VIV OIIbITe OLeHMBAIOIero, Ha OIleHKax KCIepTOB, a He
00s3aTe/IbHO Ha YacTOTe, C KOTOPOVI pe3yJIbTaT ObUI IIOJTy4YeH B aHAJIOTVYHBIX YCIIOBVSX.

ITo ycmoTpeHwmIo jmila, IIPVIHVIMAOIIErO pelleHws, 1 Olpee/leHns MCXOAHBIX JTaH-
HBIX IIPEJICTOAIIEr0 MOAeIMPOBaHNS MHBECTUIIVIOHHOV IIPOTPaMMBI MOXKET OBITh VICIIOJIb30BaH
MeTop, 3KcrrepTHBIX olleHOK «[TATTEPH» ¢ HekoTopbiMm m3MeHeHysimMy. OH ObUT pa3paboTaH B
1962-1964 rr. Ero Ha3BaHMe CKIafbIBaeTCs M3 MEPBBIX OYKB aHIJIMIICKMX CJIOB, KOTOpPbIe O3Ha-
YaroT IIOMOIIIb IUIaHVMPOBAHMIO IOCPEICTBOM KOJIMYeCTBEHHOV OLIeHKM TeXHUYeCKMX JaHHBIX.
Meron «ITATTEPH» npearosnaraer pacwieHeHVe M3ydaeMo IIpo0sieMbl Ha psiff, TIOApobiieM,
3JIeMeHTOB, 3ajlay, paccMaTpuBaeMbIX 3KcIlepTaMmu. Ha ocHOBe IOJIyUeHHBIX COCTaBJISIOIIVIX
CTPOUTCS «IePeBO pelleHn». VIMEHHO 3TO 00CTOSTEILCTBO MPUOIIVDKaeT METOZ, K BO3MOXKHO-
CTM €ro MCIIOJIb30BaHMs Ha IOATrOTOBUTe/IbHOM 3Talle IPVBeeHHOV HVDKe MeTOAVKY aHaIn3a,
TaK Kak ITOCJIe[THsA TOXKe CBs3aHa ¢ IocTpoeHueM rpada - mepesa. ComnacHo Mmerony «[TAT-
TEPH», B mpoliecce 3KCIepTH3bl OIpenestoTcs Ko3dduUIMeHTsl BaXXHOCTY KaKAOW 3a7adu,
KaJKJIOTro 3j7IeMeHTa, KOTOpble B Hallleyl MOe/ IV IPUAeTCs TIOMeHATh Ha 3HaueHUs CyOBbeKTVB-
HBIX (a I7le BO3MOXXHO - OOBeKTMBHBIX) BEpOSITHOCTEN KasK/IOV U3 ajlbTepHATUB. 3aTeM pe3yilb-
TaThbl OLIEHOK OT/IeJIbHBIX 3KCIIEPTOB OTKPBITO 0OCyXaaroTcsd. Takum oOpasoM BelpaOaThIBaeTcs
eIIHOe pellleHe.

ITpu mMomenmvpoBaHMM PUICKa COIVIACHO YCJIOBUIO 3a/jayl, OLIEHMB 3KCIIEPTHBIM ITyTeM
pasMephl U Iepuoabl OXXMIaeMbIX MOCTYIUIEHWUV JeHeXHbIX CpelCTB, 5KOHOMUM 3aTpaT B pe-
3yJIbTaTe OCHAIIeHMs IIpollecca yIIpaBjIeHVsl, IIPOU3BOACTBA M peaIn3alyi TOBapoB, paboT 1
YCIIyT BBIUMCIIUTEIBHOV TEXHMKOV, a TakKXe CBSI3aHHOTO C HEeV pacIIMpeHMs CeTU BBHIIIOJIHSIe-
MBIX YCJIYT, PYKOBOICTBO (PMPMBI pacrosiaraeT VCXOOHBIMM IIPOrHO3HBIMM BBIBOOAMU IS
JaJIbHeVIIero aHajIn3a, B COOTBeTCTBUY C KOTOPBIMM OHO VIMeeT OCHOBaHVIe IIpeJIriosiaraTh, 4To
HanboJlee BeposiTeH Ilepuoy, IorallleHns KpeguTos B 1,5 ropa.

Hecmotpst Ha To, uTO Hepuof, B 7iBa roga obecrieurBaeT OOJIBIIMMM IIIaHCAMI BO BpeMe-
HV Ha OCYyIIIeCTBJIeHe BCero KOMIUIeKCa MepOIIPUATHUN, CBA3aHHBIX C MHBECTULIVIAMU U VIX OT-
faJeri, Bce ke MeHee BepOsATHO TO, YTO OpMeHTallVs Ha Iepyoy], IIorallleHns KpeauTa B TedeHe
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ABYX JIeT Oyjer Oosee mpuemsieMa. DTO BO3MOXHO IOTOMY, UTO 3(pdeKTUBHOCTh BKJIajlbIBae-
MBIX CPeJICTB OOpaTHO IPOIOPIVIOHAIbHA BpeMeHV Bo3BpaTa OaHKOBCKOTO KpeIuTa, U MMeoT-
CsI IITaHCBI Ha 00JTee KOPOTKME CPOKM PacdeToB ¢ OAHKOM, KOTOPBIe IIPEICTOUT IIPOaHaIM3UPO-
BaThb Ha OIITMMAJIBHOCTB.

Moo caejiaThb BBIBOI O TOM, YTO HaVI6OHee BBITOIHBIM OKaXeTCAa T/IHTepBaH BOSBpaTa
CCYOBI 3a OOVH T'Of, YTO BIIOJIHE BO3MOXXHO, HO, OUEBUIHO, MeHee BEPOSITHO, IIOCKOJIBKY Orpa-
HUMYMBaET IIIaHChl KOMIIaHMM BpeMEHHBIMVI HpeﬂeHaMVI B 60HBH_IeT7[ CTeIleH, ueM L[pyrme Bepo-
STHBIE VIHTEPBAJIbL.

Vuaue roBopsl, IIepmoz, IIoralieHns KpeauTos B 1,5 roxa Oostee BeposTeH, yeM Iepuo, B
1 rop, Tak Kak IIpeZICTaBIIsieT OoJIbIile BO3SMOKHOCTEV BO BpEMeH, a B CpaBHEHMM C BpeMeHHbBIM
VMHTEPBAJIOM B 2 TofIa 0OJIbIIas BEpPOSTHOCTh PacdeToB 3a KpeauT B TeueHne 1,5 roma oObscHS-
eTcs CTpeMIeHeM KOMITaHUM K COKPAIIleHNMIO CPOKOB OKYTIaeMOCTM (PVIHAHCOBBIX BIIOXKEHWIVL
Vmeroryiecss BO3MOXKHOCTHM ¢ HEOOJIBIIIM TIepeBeCOM B BEPOSTHOCTV ITO3BOJISIOT el OXXMIATh
OoJ1ee BLICOKOTO pe3yJIbTaTa, YeM pacyeT ¢ 0aHKOM B TeueHue 2 JieT.

B cooTBeTcTBUM ¢ MaTeMaTHUUeCKOV Teopuell BepOsITHOCTY, IIPOoliecC MPOBeIeHs IIPo-
rpaMMBbl MHBECTMPOBaHMS 110 BCeVI COBOKYITHOCTY — COCTaBHOE COOBITIIE, B KOTOPOM aJIbTepHa-
TVBHBIE TIepUObl KPeAUTOBaHMS eCTh 3jleMeHTapHble cOOBITHS. BeposiTHOCTM HeollpenesieH-
HBIX 3JIeMeHTapHBIX COOBITUVI BO3BpaTa 3aeMHBIX CPEZICTB 3a OIlpe/ie/IeHHBIN IIepIofl B COCTaBe
COOBITYSL, OOBEIVHSIONIETO VX U PaBHOTO eIVHIIIe, pacIipeiesIieHbl CJIedyIoM 00pa3oM B Co-
OTBETCTBUM C KaKIbIM 13 Itepronos: 1 rog - 0,2; 1,5 ropga - 0,5; 2 roga - 0,3.

4
P(D,)

|-
I I I i

D,, ner
1 1,5 2

Puc. 6.1. Tucrorpamma BeposiTHOCTe P mepromos nmoraieHms Kpeanra

TaxumM obGpasom, a71leMeHTapHBIe COOBITVSI BEPOATHBIX ITePMOOB TOrallleHNs: KpeIuToB
II0 COBOKYITHOCTY 3HAYeHWM VX BepOSITHOCTEV 00pa3yroT cocTaBHOe COOBITHe:
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4
P(D,)

0,5

|-
I I I i

D,, ner
1 1,5 2

Puc. 6.2. CymMapHBIe 3HaueHWMsI BepOATHOCTEN
IepPMOI0B MOTalIeHNsI KpeanTa

ITpu onHOrOAMYHOM Hepuofe KpeauUTOBaHVs BePOSTHOCTU JTOCTVDKEHVS IIOJIHOW OKY-
I1aeMOCTVI MHBECTUIINI TI0CJIe OCYIIIeCTBIIeHNsI pacueToB 3a KpeauT cocTasat: 3a 0,5 roga - 0,5;
3alrom-0,3;3a15roma-0,2.

ITocie mostyToparogM4HOroO Iepuoja IHoralleHus KpeauTOB KOMIIaHMs pacliojlaraeT
CJIeyIOIIVIMY 3HaYeHWSIMI BepOsATHOCTeN CPOKOB oKyItaemoctu: 1y 0,5 ropa - 0,3; s 1,5 ro-
ma -0,3; wia 1 roma - 0,4.

IIpu gByxronyyaHOM Hepuofie ToralleHs CCyAbl 3HaUeHVsI BEPOSITHOCTEV ITOCIIeMYOIINX
BpeMeHHBIX MHTepBaJIoB oKyniaemoct: e 0,5 ropa - 0,2; mra 1 roga - 0,3; myra 1,5 roma - 0,5.

ITponorrkast aHayIM3 prcKa ajlbTepPHATUBHBIX MHBECTUIIMOHHBIX IIpOrpaMM, Ha OCHOBa-
HUM IPUBEIeHHbIX JaHHBIX CTPOMM JIByXypPOBHEBOe epeBO BepOATHOCTEN. DTV JaHHbIe IPYII-
nmpyeM B pacdeTHout Tabmmie 6.1. Ilepmon, oKymaeMocTV MHBECTUIIMOHHON IIporpammsl D,
oIrpefiesisieTcs KaK CyMMa IepUOA0B MoraileHns Kpeauta D1 1 oKynaeMocT MHBECTULIU T10-
cJle pacueToBs ¢ 6aHkoM Da. BeposdTHOCTE OKyITaeMoOCTV Ileprofa MHBECTULIVIOHHOVI IIPOrpaMMBbl
P(D.) BeIUMCIISIETCA KaK IpOoV3BeleHle BepoaTHOCTH noramtenns Kpeaura P(D1) un BeposTHOCTI
repyofa OKyIIaeMOCTV MHBECTHULINI ITOC/Ie 3aBepllleHns 0aHKOBCKMX pacueTos P(Dy).

Ilo pacueTHbIM JaHHBIM (Tabsmila 6.1) BeposgTHee BCero MHBECTULINIM OKYIISTCS 3a 3 To-
Ila, ecyIvt KOMIIaHM 3a 1,5 Tofa ocyIecTBUT HoramteHe 6aHKOBCKMX CCY/I.

Ecrii pykoBOZCTBO KOMIIaHMUM MHTepecyeT MHMopMallis 0 Hanbosiee BEpOATHOM CpoOKe
OKYTIaeMOCTM OCYIIEeCTBIIEHHBIX (PVHAHCOBBIX BJIOXKeHWI Oe3 COIOCTaBjIeHMs BepOSTHOCTEN
IIep1OIOB IIOTallleHsl KpeAuTa U I10cjle KpeAUTHOIO AOCTVDKeHMS OKYIIaeMOCTV, OHO MOXeT
BOCIIOJTB30BaThCSI BAPVIAHTOB pacdeTa BepOSTHOCTe 00001IIeHHOro Iteproa (Tabsma 6.2). Be-
POSAITHOCTb PacCUMTHIBAETCS IOCPEACTBOM CJIOXKEHMs IIPOM3BEIeHMUII BepPOSTHOCTEN TOXIeCT-
BEeHHBIX 3Ha4YeHWI ITOJIHBIX IIePVOI0B OKYIIaeMOCTV (PMHAHCOBBIX BJIOXKEHMIL.
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D, + D, P
0,5 0,5 1,5 0,10
1 0,2 /l\ 1 0,3 2 0,06
D,
K"JI,S 0,2 2,5 0,04
0,5 0,3 2 0,15
—~ 15 0,5 /J\ 1 0,3 2,5 0,15
Dy DZ
K"J 1.5 0,4 3 0,20
0,5 0,2 2,5 0,06
1 0,3 3 0,09
2 0,3 D,
\]J 1.5 0,5 35 0,15

Puc. 6.3. [lepeBo BepOsITHOCTe IIepPMOA0B pacdeTa 3a KpeIUT M JOCTVKeHVsI TI0JTHOM
OKyIIaeMOCTM MHBeCTHUIINI

Tabauya 6.1

):[Byxypm;HeBme BEPOATHOCTM OKYIIAa€MOCTY IIpOrpaMM MHBECTUPOBAHNMA

Iloramenme Kpeaura OxkymnaemocTb CoBOKyIIHBIE€ BEepOATHOCTU NEePUOI0B
OKYyIaeMOCTV MHBEeCTUIINN

Dy P(Dy) D, P(Dy) D. P(D.)
1 0,2 0,5 0,5 1+05=15 02x0,5=0,10
1 03 1+1=2 0,2x0,3=0,06
15 0,2 1+15=25 02x0,2=0,04
1,5 0,5 0,5 0,3 1,5+05=2 05%x03=0,15
1 03 15+1=25 05%x03=0,15
1,5 0,4 1,5+15=3 0,5x0,4=0,20
2 03 0,5 0,2 2+05=25 0,3x0,2=0,06
1 03 2+1=3 0,3x0,3=0,09
15 0,5 2+15=35 03x05=0,15
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Tabauya 6.2

Pacuer COBOKYITHBIX BEPOHTHOCTEﬁ IIepmoaoB OKyIIaeMOCTU MHBECTULIU

D, Pacuer P(D.) P(D.)
1,5 02x05 0,10
2 02x03+05x0,3 0,21
2,5 02x02+05x03+0,3x%x0,2 0,25
3 05x04+03x0,3 0,29
3,5 0,3x0,5 0,15

P €3yJIbTaTbl paCcueTOB, COITIaCHO KOTOPBIM BpeMeHHOVI mHTepBaJl B 3 roga Hamboree Be-
poATeEH A OKYIIaeMOCTU VHBECTULIMOHHOM IIporpaMmsl, I/I306paSVIM FpaCl)V[‘IeCKV[.

P(D,) 4

0,371 /\

0,2_

»

0,1_|]

| | | >

>

1|,5 i,S J,S D,, jger

Puc. 6.4. COBOKyrIHI:Ie BEpPOATHOCTU 0606H.IEHHBIX IIepmnoaoB OKyIIa€MOCT! B
IIporpaMMax MHBECTUPOBaHMA

OcobeHHOCTD IpeJicTaBIeHHOV MOJIeNM 3aK/II0YaeTcsd B TOM, UTO BEPOSITHOCTb KaXK[IOM
CTpaTeruy B Hell M3MepsieTcss B OCHOBHOM OTHOCUTEJIBHO IPYIVX (aJIbTepHATUBHBIX) CTpaTeruit
VI MeHee y4UThIBaeT CBsI3b CO cperlovl. [laHHad MeTo[MKa IoKas3blBaeT, HAaCKOJIBKO OJIHa U3 CTpa-
Terni BeposTHee APYTOVl, HO He BBISBIISIeT BEPOSTHOCTY KaXK[IOIO COOBITHS, T.€. TOrO, YTO OHO
IpOoV30IeT IPU JTaHHOM CTeYeHUM OOCTOSITeIbCTB OTHOCUTEIBHO cperpl. [losTomy pmaHHas
Mofiesib Oosiee TATOTeeT K VCIIOIb30BaHMIO CYOBeKTUBHBIX KPUTEPEB BepPOATHOCTEV, KOTOpble
MeHee TOYHBI, 4yeM 00beKTHBHBIe. Kpome Toro, oHa Oostee mpuemsieMa, ecjiit €CTb YBepeHHOCTb
B TOM, YTO ITOJIOKUTEJIBHBIV VICXOJT HeM30eXkeH 110 OIHO M3 aJIbTepHATMBHBIX CTpaTermil 11 He-
00X0AMMO OIpeneInTh, KaKas 13 HUX BeposiTHee IPYrovl 00ecrieunT ycrex.

Ho ecsim Takow yBepeHHOCTM HeT, TO cjieflyeT OIIpeleINTh, HaCKOJIbKO BEpPOSITHO yC-
ITenrHoe OCyIleCTBJICHVE KaXXIom CTpaTerm He TOJIBKO OTHOCUTEJIbHO aJIbT€pHATUB, HO " OT-
HOCUTEJIPHO JaHHBIX YCIIOBUVAL. B Takom CJIy4dae 3Ty MOJ€JIb CJIe/lyeT BUIOM3MEHUTD, 0co0eHHO
B CUTYaIysIxX ¢ OOJIbIIIeVT HeOIpeaeJIeHHOCTBIO U PUCKOM.

Ecim B Mmomernmy, PpUBEOEHHOV Ha PUCYyHKe 6.3, cocraBHOE COOBITIE — 3TO COBOKYITHOCTb
aJIbTepHaTUBHBIX CTpaTeFVIVI, SBJIAIOIMINXCA €ro 3JIEMEeHTapHBIMN COGBITT/IFIMV[, TO B HOBOW MO-
ZlelTI aHaJIv3a pucKa KaKIbIV M3 BapMaHTOB IIPOTrPpaMMbl MHBECTUPOBaHMS OyleT COCTaBHBIM
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COOBITVIEM, COCTOSIIMM W3 CYMMBI BEpPOSITHOCTEVI ABYX 3JIeMeHTapHBIX COOBITIV, paBHO ey-
Hutte. [IpyaeM oHO M3 COOBITMII COCTOUT B TOM, UTO IIO TAHHOVI CTPATerMi MHBECTUPOBAHVIS
dpvpMa JOCTUTHET LT, APpyToe 3JIeMeHTapHOe COObITIe IIpeIIoiaraeT OOpaTHBIN pe3ysIbTar.

[Tpu ananm3e ajpTepHATMBHBIX CTPaTerMil IO BEPOSITHOCTM AOCTVDKEHMS I1eJIM C WC-
I10JIb30BaHMEM BUIOM3MEHEeHHOV MOJe/IV MMEeIOTCs JaHHble O TOM, YTO BEpOATHOCTD IIOorarte-
HUs KpenuTa cocTaBuT B TedeHne 1 roma - 0,7, 1,5-0,8;2-0,9.

ITpowntrocTpupyeM 1x Opy IOMOIIN TCTOrpaMMBbl. Bee 1cxofiHbIe JaHHBIe 3TOV MOJle-
JIVI TAaK)Ke MOTYT OBITh ITOJTyUeHbl SKCIIePTHBIM ITy TEM.

A
P(Dy)

0,9_|
0,8 |
0,7_|

0,5_|

| | | >

[ [ [ i
Dy, aer

Puc. 6.5. T'ucrorpaMma BeposATHOCTEVI IIEPHOI0B
noraiieHmsi KpeaAuToB

YBenmueHme cpoka BO3BpallleHMsI KpeduTa BiiedeT yBeIdeHMre CYMMbl [IeHeXHBIX
CPeIICTB MO CTaBKe 3a II0jIb30BaHMe OaHKOBCKMMM CCydaMU, a, CJlefOBaTeIbHO, yBeJIN4BaeT
CPOK OKyITaeéMOCTV MHBEeCTUIINV, Ha OCHOBaHMM KOTOPOT'O B HaCTOLIIeN 3ajiade OIpeiesiseTcs
BepOSITHOCTD Iepnofos D». [ToaTomy nipu onperiesieHny 3Ha4eHMI BEpOATHOCTEV BTOPOIo 3Ta-
I1a IIpOrpaMMbl MHBECTMPOBaHMS CilelyeT IIpUaepKMBaThCsl 3aKOHOMEPHOCTY, COITIaCHO KOTO-
POVI MEHBIINII CPOK KPeIWUTOBaHMs obecIieurBaeT OOJIBIIYIO BEPOATHOCTD IOCIIe KPeOUTHON
OKYIIaeMOCTH B O0jlee KOPOTKMII IIPOMEXYTOK BpeMeHT.

B cBsi3u ¢ aTMM, ecynt morareHe OaHKOBCKOTO KpeayuTa OyAeT OCyIecTBIeHO IO VICTe-
YeHUM Tofa, BEePOSITHOCTM OKYIIaeMOCTV BJIOKEHHBIX CPEeCTB COCTaBAT B TedeHNe I10CIIeaylo-
mmx: 0,5roma-0,6;1-0,7,1,5-0,8.

ITpu ycioBum nioraiieHnst KpeanTa B TedeHue 1,5 rojga BeposiTHOCTM OKyIlaeMOCTU pu-
HaHCOBBIX BJIOXKeHM cocTaBsT B TeyeHme: 0,5 roma -0,5;1-0,6;1,5-0,7.

ITpu ycrioBum Bo3BpaTa CyMMBI JI0JITa B TedeHMe 2 JIeT BePOsITHOCTY OKYITaeMOCTV VIHBe-
CTULIVVA [IJ15 TTOCTIEAYIOIIVIX TIePVOA0B OyIyT MMeTh ciienytore 3HadeHms: 11 0,5 roma - 0,4; 1
-05;1,5-0,6.

Ha ocHOBaHWMM MMEIOIIMXCS TaHHBIX CTPOVIM J€peBO PEMTMHIOBBIX 3HAUYE€HWI IBYyX-
YPOBHEBBIX BEPOSITHOCTEV IIPOrpaMM MHBECTUPOBaHMSL (PUCYHOK 6.6).
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D, +D, I
0,5 0,6 1,5 0,42
1 0,7 /J\ 1 0,7 2 0,49
D,
\]JI,S 0,8 2,5 0,56
0,5 0,5 2 0,40
\ 1,5 0,8 /J\ 1 0,6 2,5 0,48
D, D,
J k’) 1,5 0,7 3 0,56
0,5 04 2,5 0,36
5 0.9 KIJ)Z\ 1 0,5 3 0,45
\‘J 1,5 0,6 35 0,54

Puc. 6.6. [lepeBo peVITMHIOBBIX BEpOATHOCTEV IIEPMOJIOB pacyieTa 3a KpeauT

Vcrornb3ysi TIOCTPOEHHYIO APEeBOBUAHYIO MOeb, COCTaBMM Tabimily 6.3, B KOTOpOU
3Tall BO3BpaTa Kpe/yuTa IIpe/icTaBJIeH B BUle TpexX ajlbTepHaTUBHBIX CTpaTeIul, pasIindaronx-
cs mepuogamu Kpeaurosanus D1 1 nx BepositHocTsamu P(D1). [Ipyron sTam, cBsi3aHHBIN C II0-
CJIEKpeAUTHOV OKyIlaeMOCTbIO MHBecTUIIMI D), Takke pasfesieH Ha TPy BO3MOXXHBIX Ileprofia C
pasmuHBIMI 3HadYeHMsIMY BeposiTHOcTel P(Dy). Tak Kak CyMMBI BEPOSITHOCTEN TI0 CTpaTeTrvsM
B MI3MEHEHHOV MOVt He 00pa3yIoT COCTaBHOTO COOBITVS, a CcaMV CTpaTeruu SIBJISIOTCS CO-
CTaBHBIMM COOBITMSMY, X 3HaUYE€HVS MBI 0003HauMM Kak penTuHroBble. CyMMapHble 3HaUeHS
aJIbTEPHATVBHBIX VMHTEPBAJIOB BpeMeHM, OOBeIMHSIONMX B cebe 00a 3Tara MHBECTUIIMIOHHBIX
nporpamm Di + Dz = D, umerot BepositHocTi P(D.), mx ompenersieM Kak IIpou3BeieHIe Bepo-
ATHOCTEVI TIEPBOTO ¥ BTOPOTO 3TaIIOB.

I'lo ma"HBIM Tab/IMIIEI 6.3, ONTYMaJIBHBIM CPOKOM OKYIIA€MOCTV MHBECTULIUIL Oy[ieT siB-
JIATBCS TOT, KOTOPBIV 00J1aiaeT HamOosIbIert BepossiTHOCTBIO P(Dy).

Ho B HamieMm mmpumepe Takmx CpOKOB OKa3ajIoch [iBa. DTo nepuoarl D. B 2,5 1 3 roga. B
IIOIOOHBIX CJIydasix cilefyeT BBIOMpaTh IIPOMEXYTOUYHOe (CpefHee) 3HadueHMe IIepUOIoB Ppu-
HaHCOBBIX CTPaTermil C PaBHOBEJIVIKMMY BePOATHOCTSIMI.

Bribepem cpenHee 3HaueHMe IIepMOAOB MOralleHns KpeanTa Hanbosiee BepOSITHBIX ajlb-
1+1,5

TepHaTus: D, = =1,25 roma, Tak KaK OTHOCSIIMECS K IIOCIIeHVIM BpeMeHHbIe MHTePBaIbl
1

IIOCIIEKPEIUTHOTO JOCTVDKEHMS OKYIlaeMOCTM TOXIeCTBeHHBI. TakuM o0pa3oM, MCKOMBIM pe-
3yJIbTATOM OKa3bIBaeTcs Iepyoj], MHBeCTMpOBaHus, pasHbI 2,75 roma (1,25 + 1,5).
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Tabauya 6.3

PeviTMHrOoBBIE€ 3HAUEHMSI ABYXYPOBHEBBIX BEPOHTHOCTeﬁ OKyIIa€MOCTU MHBECTULIUN

IToramenme Kpeowura OxkynaeMocTh CoBOKyIIHBIE BepOATHOCTM II€PHOI0B
OKYIIaeMOCTU MHBECTULIU

D; P(D4) D, P(D,) D. P(D.)
1 0,7 0,5 0,5 1+05=15 0,7x0,6 =042
1 0,7 1+1=2 0,7x0,7=049
1,5 0,8 1+15=25 0,7 x0,8=0,56
1,5 0,8 0,5 0,5 1,5+05=2 0,8x0,5=040
1 0,6 1,5+1=25 0,8x0,6=048
1,5 0,7 1,5+15=3 0,8x0,7=0,56
2 0,0 0,5 0,4 2+05=25 0,9x0,4=036
1 0,5 2+1=3 09x05=045
1,5 0,6 2+15=35 09x0,6=0,54

ITpu aHamM3e pricka MHBECTUIIMOHHBIX IIPOrpaMM BBIOOp ajIbTepHATVB MOXHO ITPOBO-
IOWUTH PV VICIIOJIb30BaHMM VMHOTO KPWUTepwsi, Ha OCHOBe IIPMBENEHHOro paHee 00OOIIEHHOTO
3HaueHMs BepOsiTHOCTeN! Oe3 COIlOCTaBIIeHMs TIePVOIOB IIOoTallleH s KpeauTa U MOoCTIeKpeqiT-
HOTO JTOCTVDKEHVISI OKYTIaeMOCTV BJIOXKEHWT, KOTOpOe MOYKHO VCIIOJIb30BaTh IIPU BEIOOpE OIHO-
ro M3 ABYX OAMHAKOBBIX HAMBBICIINX pe3yJIbTaTHBIX 3HaueHuN. [1j1g 3Toro 1eaecoobpasHo co-
CTaBUTb TaOIMILy 6.4.

Tabauya 6.4

PacueTr peTMHIOBBIX 3HAYEHMV COBOKYITHBIX BEPOATHOCTEN
IepHOI0B OKyIIaeMOCTY MHBEeCTUIIU

D, Pacuer P(D.) P(D.)
1,5 0,7x0,6 0,42
2 0,7%x0,7+0,8x0,5 0,89
2,5 07x08+08x06+09x%x04 1,40
3 08x0,7+09x0,5 1,01
3,5 09x0,6 0,54

1 pacueTa BeposITHOCTeVI B TaOimiie 6.4 CKIaJpIBaeM IIPOV3BENEHNSI BEPOSITHOCTEN
TOXIeCTBEHHBIX 3HaUeHW TI0JIHBIX IIepUOI0B OKyIIaeMOCTV (PHAHCOBBIX BIIOXKeHU . /11 3T0-
rO VICIIOJIb3yeM AaHHble Tabmilel 6.3. [losrydaeMm pelTMHIOBBIe, He CBsi3aHHBIE MeXIy cOoOOv B
KayecTBe 3JIEMEeHTOB COCTaBHOT'O COOBITIS 3HaUeHNsI BePOATHOCTEVI, IIOCKOJIBKY B 3TOVI MOZeJIN
KaxXIasa aHbTepHaTVIBHaﬂ CTpaTeFVISI eCThb COCTaBHOe CO6BITVI€, paBHoe e,[IVIHVIqHOMy SHAYEHWMIO
BeposaTHOCTN. [loryueHHbIe 3Ha4YeHVS IIPOVIUTFOCTPYIPYEM € IIOMOIIBIO TICTOIPaMMBbl, KOTOpas
IIOKa3bIBaeT, YTO BpeMeHHO MHTepBasl B 2,5 rofa HamboJ1ee BEPOSTEH I OKYIIa€MOCTV MHBe-
CTUIIVIVL B COOTBETCTBUY C BEIOPAaHHBIM KpUTEPUIEM.
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Puc. 6.7. PeTMHIOBBIe 3HaUeHMsA COBOKYIIHBIX BEpOATHOCTEV 0000IIeHHBIX

IIepmoaoB OKyIIa€MOCTH B IIpOrpaMMax MHBECTUPOBaHMA

6.2. OCHOBHbIE NMOHATUSA U NPUHLIUMDbI OL|E€HKHU
3¢ heKTUBHOCTN MHBECTULIMMA

B oOmieM nmonmManmm 3¢pdpeKTMBHOCTBIO Ha3bIBAIOT CTeIleHb JOCTVDKeHNMs HaluTydIIIX
Pe3yJIbTaTOB IIPV HaVIMEHBIINX 3aTpaTaX. DPEPEKTMBHOCTb MHBECTUILIVIOHHOTO ITPOeKTa MeTo-
IOVYecKVIMIM peKOMEHIALVSIMI pacCMaTpMBaeTCsl KaK KaTeropus, OTpakalollias COOTBETCTBYIE
VMHBECTUIIMOHHOTO IIpOeKTa IeJIIM M MHTepecaM ero YYacTHMKOB. [IjIsl pasHBIX y4acTHMKOB
IIpoeKTa ero 3(pPeKTUBHOCTh MOXeT OBbITh pasaHoi. (PUHAHCOBO pean3yeMbIll IPOeKT MO-
XeT B TO ke BpeMs ObITh Hea(p(PEeKTMBHBIM VIS €T0 YUYaCTHUKOB.

Ornpenerenne

O pexmubnocms yuacmua 6 npoexme cobcmBennozo kanumasa HEKOTOPOTO
ydacTHUKa (WIN B JIPYroyl TepPMUHOIOIMU — 3P PeKTUBHOCTD IIpOeKTa I 3TOI0
ydacTHMKa) oIIpefesigeTcss 0 COOTHOIIeHUIO (C y4eTOM pa3HOBPEMEHHOCTH) ero
COOCTBEHHOTO KaIluTasla, BJIOKEHHOTO B IIPOeKT, M KalluTasla, IT0JIyYeHHOTO UM 3a
CUeT peayIM3allM IIPOeKTa ¥ OCTAOIIEerocs B ero pacropsbkeHum (Iocjle KOMITeH-
carum coOCTBEHHBIX M3[IepKeK ¥ pacIulaThl C APYTMMM YYaCTHUKaMI: KPeIuTo-
pamu, rocyzapcTsoM 1 11p.). IIpu sToM Bce MOTOKM, MOCTyHarOIIMe K 3TOMY ydacT-
HUKY, SIBJISIIOTCS IIPUTOKaMM, a BCe TIOTOKM, IOCTyTIaIoIe OT Hero (B IPOeKT Wi
K IPyrOMY YYaCTHUKY), — OTTOKaM.

O0vem cobcmBennvix cpedcm8 yuacmuuka, BKIabIBaEMBIX B IIPOEKT, OIIpeNesIsieTcs B
3TOM CJTydae KaK pa3sHOCTb MeXIy 00beMOM BCeX CPeJICTB, BK/Ia/IbIBaeMbIX VM B ITPOEKT,
V1 0OBEMOM CPEICTB, ITPUBJIEUEHHBIX I 3TOVI LIeJIV (HAIIpIMep, 3aeMHBIX).

Ob6%em cobcmbennvix cpedecmb, BxaadviBaemuix 6 npoexm Ha KaXIOM IIare, orpe-
mersieTcss KaK PasHOCTh MeXIy BCeMV CpeficTBaMV, KOTOpble (B COOTBETCTBUM C
IIPOEKTHBIMV MaTepwaslaMy) IOJDKHBI Ha 9TOM IIare ObITb BJIOXKEHBI B IIPOEKT, U
00BEMOM B34TOTO Ha 3TOM IIIare 3aviMa.
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D PeKTMBHOCTL MHBECTUIIMOHHOIO ITPOeKTa MOXET OLIeHMBAaThCs KaK KOJIM4eCcTBeH-
HBIMM (HIOKa3aTesIsiMu 3P PeKTUBHOCTH), TaK M Ka4eCTBeHHBIMI XapaKTepPUCTVIKaML.

PearmisyeMocTb MHBECTUIIIOHHOTO ITpoeKTa 1 3 PeKTUBHOCTb y4acTus B IIPOeKTe cile-
ZlyeT IPOBepATh C VCIIOJIb30BaHVEeM ITPOTHO3HBIX I1eH.

Cpenu pasnmmuHbIX HOKasaTesien 3PpdeKTMBHOCT BecbMa BaXKHYIO pOJIb UTPAlOT MOKa-
saTerm apdexTa. Dpgpexm - Kareropuis, XxapaKTepu3yIoIasi IIpeBhIIIeHVie pe3yJIbTaTOB peain-
3alUy IIpoeKTa Hajl 3aTpaTaMl Ha Hee 3a OIlpefle/IeHHbIVI IIepro/], BpeMeH.

ITokasarem a3 PeKTMBHOCTI BCeTia OTHOCSATCH K HEKOTOPOMY CyOBbeKTy:

e IIOKasaTeym obIIecTBeHHOM 3P PeKTUBHOCT — K OOIIIeCTBY B I1€JIOM;

e IIOKa3aTes KoMMepdecKon 3(peKTMBHOCTI IIpOeKTa — K peayIbHOMY WM aOCTPaKTHOMY
IOPUAMYECKOMY VIV (PU3MUECKOMY JIVITY, OCYIIeCTBIIAIOIIeMY ITPOeKT LIeJIKOM 3a CBOVI CUeT;

e 1noKasaTes 3 PeKTMBHOCTY yJacTVs ITPeAIIPUATIA B IIPOEKTe — K 3TOMY HPeAIIpsATIIO;

e nokasaTenu 3dpPeKTUBHOCTU MHBECTUMPOBAHMA B aKIVM IPeJIpuaTs - K aKI[ioHepaM
aKIMIOHEPHBIX IIPEAIIPUSATUN — YYaCTHUKOB IIPOEKTa;

e moKasares 3pPeKTMBHOCTI I CTPYKTY P OoJIee BBICOKOTO YPOBHS — K 3TUM CTPYKTypaM;

e TmIOKasarTesm OromKeTHOV 3(pPEeKTUBHOCTY — K OfofKeTaM BceX yPOBHET.

INokasaTermn 3pdpeKTMBHOCTY, OTHOCAIIMECS KO BCeMy MepHrojly peansaliy IIPOeKTa,
Ha3bIBAIOTCSl MHTErPaIbHBIMM (B Ha3BaHMSIX OT/eJIbHBIX TIOKa3aTesIell 3TO oIlperiesieHe MHOrIa
omnyckaeTcs). VIHTerpasbHbIe IToKa3aTes 3(peKTUBHOCTY VCIIONIb3YIOTCS B 1eJIsIX:

®  OLIEHKV BBITOJJHOCTY pealn3alyy IIpoeKTa VIV y4acTus B Hevl;

e  BBISBJIEHVS TPaHUYHBIX YCJI0BUM 3 PeKTUBHOV pean3aniiy IIpoeKTa;

e OlIeHKM pVCKa, CBA3aHHOTO C pean3aliyer IIpoeKTa;

® OIIeHKM YCTOVYMBOCTM IPOeKTa (COXpaHeHWs ero BBITOJHOCTM M (PMHAHCOBOVI peasiu-
3yeMOCTV) IIpY CIy4alHbIX KojIeOaHMAX PHIHOYHOV KOHBIOHKTYPBI U APYIMX BHEIIHUX YCJIO-
BUVI peasi3alum;

® SKOHOMWYECKOV OIIeHKM pe3yJIbTaTOB BbIOOpa OFHOTO 13 aJIbTepHATMBHBIX IIPOEKTOB
(BapMaHTOB IpOeKTa) WIM BbIOOpa IPYIIIBl HEe3aBUCHMBIX IIPOEKTOB M3 3aJaHHOIO IlepevyHs
IIpYI OrpaHYeHHOM KOJIMYecTBe JJeHeXXHBIX PecypcoB.

PexomeHntyeTcs olleHUBAaTB:
e 5dPeKTMBHOCTD ITPOEKTa B 11eJI0M;
e 5dPeKTMBHOCTb yUacTys B IIPOEKTe.

DddexTMBHOCTE MpOeKTa B MeJI0M OLleHMBaeTCs B LeJIsaX OIlpeslesleHNs IOTeHIIalb-
HOVI ITpMBJIeKaTeJIbHOCTY IIpOeKTa JIjIsi BO3MOXKHBIX YUaCTHVKOB M IIOVICKOB MICTOYHUKOB pu-
HaHCUPOBaHUA.

IToka3arenn 3¢ppeKTMBHOCTM yIacTHsA B IIPOEKTe ONpeesIaroTcsl KaK TeXHUYeCKMY,
TeXHOJIOTVUeCKVMI ¥ OpraHM3allIOHHBIMI pellleHsIMI IIPoeKTa, TaK ¥ CXeMOW ero puHaHCH-
poBaHIs.

Ananmms 3 PeKTMBHOCTY VHBECTUIIVIOHHBIX ITPOEKTOB OasupyeTcss Ha CJIedyoIInX oc-
HOBHBIX IPUHIINIIAX, IIPUMeHseMbIX K JIIOOBIM THUIIaM ITPOeKTOB, He3aBMCUMO OT MX TeXHuJe-
CKMX, TeXHOJIOTMUeCKIX, (PVMHAHCOBBIX, OTPaC/IeBBIX VIV PerMOHAJIbHBIX OCOOeHHOCTe:

® uccilefloBaHMe ITPOeKTa B TeueHye BCero ero XM3HeHHOro IMKIIa — pacueTHOro Iepuosia
OT ITpOBe/ieH s ITPeIVHBECTULIMIOHHBIX JI0 IIPeKpallieHs IIPOeKTa;
e MojeIMpoBaHMe ITOTOKOB MPOIYKIINN, PeCypCcoB, IeHeKHBIX CPesICTB;
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e IIpuBeeHNe pasHOBPEeMeHHBIX JJOXOHAO0B U PacXOdoB K YCIOBMAM SKOHOMMYECKOV COM3-
MepVIMOCTY B Ha4aJIbHOM IIepurofie;

e COIIOCTaBJIEHVe OXMIaeMbIX COBOKYITHBIX Pe3yJIbTaTOB U 3aTpaT C OpMeHTallyer Ha J10C-
TVDKeHVe TpeOyeMorl HOpMBI JOXOAHOCTY Ha KalluTasL;

® WCHOIB30BaHMe TeKYIIMX, Oa3VCHBIX, IPOrHO3HBIX U [edIMpOBaHHBIX (pacdeTHBIX,
IIpUBeIeHHBIX K COIIOCTaBMMOMY BT ) 1I€H.

Msyuenne 3¢pdpeKTMBHOCTY aJIbTe€pHATUBHBIX IIPOEKTOB ¥ BEIOOP JIyUIIIero 13 HUX IIpo-

BOJINTCS C VICITOJI30BaHMEM OTMEUEHHBIX paHee ITOKa3aTesielt, BKIIIoJast:

e 1oTpebHOCTH B pmHaHCHpoBaHuM ([1D);

e umctemt noxon (Y/1);

e  UVCTBIV AVCKOHTMPOBaHHBIV (IIpMBeAeHHbI) 1oxox, (9ddekr) (YI/I);

e  VHEKC I0XOIHOCTY MHBECTULIVIL;

®  VHAEKC JTOXOTHOCTY AVMCKOHTUPOBAaHHBIX MHBecTmm (VI);

e BHYTPeHHIOI HopMy noxomHoctu (BH/I);

® CPOK OKYHIaeMOCTV MHBECTUIIVIL

B ynpasiieHueckoM aHaiIM3e, He perjlaMeHTHPYeMOM roCcyAapcTBOM, PYKOBOICTBO BIIpa-
Be BBIOMpATh II0 CBOEMY YCMOTpeHMIO Hamnbollee IpuiemyieMble ITOKasaTeln 3PeKTMBHOCTI
VIHBeCTUILINVI, VICXOMIs U3 MHTepPecoB (PUPMBI VI KOHKPETHBIX XO34VICTBEHHBIX YCJIOBUIA.

MetomyaeckMy peKOMeHAAIMsMM II0 OlleHKe 3 @eKTMBHOCTY WMHBECTUIIVIOHHBIX
IIPOEKTOB IIpeyIoyKeHa MEeTOHNOJIOIVSl, OpMEHTMpPOBaHHas Ha VCIIOJIb30BaHNeE IIepeurCcIeHHbIX
II0Ka3aTesIeVt KaK OCHOBHBIX.

Kax mpaBwio, Heslb3st oTOMpaTh Cpelay aJlbTepHATMBHBIX IIPOEKTOB Hambosiee 3¢pdek-
TVBHBIV TI0 HaWTydIlleMy 3Ha4eHMIO TaKMX II0Ka3aTeslerl, KaK BHYTpeHHsSI HOpMa JJOXOZHOCTH,
VIHJIEKC JOXOMHOCTY MHBECTULIVIL, CPOK OKYIIaeMOCTHM ¥ T. II. BeIOpaHHOe pellieHVe MOXeT He
COBITIaZIaTh C HaWIy4dlIyM 110 KpuTepuio MakcumyMa YJIJ1. [TosToMmy pacueT Bcex 3TMX IOKasa-
TeJsiert HeoOXOVIM He CTOJIBKO U1 BIOOpa Hambostee 3 PpeKTMBHOTO MPOeKTa, CKOJIBKO [IJIS €T0
aHa/IM3a: ecjI OAWMH WIM HEeCKOJIbKO W3 YKa3aHHBIX ITOKa3aTeslell NPVHMMAIOT 3HaueHMs, He
XapakTepHble JI IIPOeKTOB JIaHHOTO TUIla, CBUIETEeIIbCTBYIONIE O HeyCTOMYMBOCTY IIPOeKTa
VIV BBIXOJISIIME 3a TPaHUIIBI IIPMEMJIEMOCTH, TO HeOOXOIVMO IIOHATh U Pa3bsICHUTH B IIPOEKT-
HBIX MaTepuasiaX IPWYMHBL 3TUX OTKIIOHEHUI JINOO CKOPPeKTNpPOBaTh MCXOAHYIO0 MHPOpMa-
LIVIIO ¥ yTOUHUTB BBIOOP HavwIyullleil ajbTepHaTVBbL.

Pacuetbl 3¢ppeKTMBHOCTIM MOI'YT BBIIOJIHATBCA B TEKYIIVIX WIV B IIPOrHO3HBIX IieHax. Ha
HavaJIbHBIX CTaAVsIX Pa3pabOTKM IIpoeKTa MOXKHO ITPOBOAMTE pacueThl B TeKyIIMX lieHax. Pacuer
3¢pdeKTMBHOCTI MpOeKTa B 11eJI0M peKOMeH/IyeTcsl IIPOBOANTh KaK B TEKYIIVX, TaK M B IIPOrHO3-
HbIX 1leHax. [Ipu paspaboTke cxembl prHaHCHpPOBaHMS 1 OLleHKe 3PeKTMBHOCTI yJacTys B VH-
BECTUILIMIOHHOM ITPOeKTe peKOMeH/TyeTCsl MCIIOIb30BaTh TOJIBKO IIPOTrHO3HbIE 1IeHBL.

6.3. PaunoHanbHblt BbIGOPp MHBECTULIMOHHOIO nopTdens
6.3.1. NMpob6nema BbIGOpPa MHBECTULIMOHHOIO NopTdens

ITon nopmepesem Gymem MOHMMATh HaAOOP MHBECTULIUI B IleHHBIe OyMarmi, oOparraio-
11vecs Ha (PVHAHCOBOM PBIHKE. B cOOTBETCTBMM C 3TMM OCHOBHOe BHVMaHWe cjiefyeT yIeUThb
TIOHSTVSIM VIHBECTUIIVIOHHOV Cpepl M MHBECTUIIVIOHHOTO Ipoliecca. VIHBeCTUIIMOHHAS cpefa
XapaKTepu3yeTcs TUIIaMI OyMar, oOpalaomxcs Ha peIHKe, YCIIOBUSIMU MX IIPUOOpeTeHs 1

147



PrcK-mMeHea_MeHT

npofaxu. IToHATVe MHBECTUIIMOHHOTO IIpoIlecca CBS3aHO C TeM, KaKMM O0pa3soM WMHBECTOpP
IIPVHMMAaEeT pelleHs IIpyu BeIoope OyMar, 00beMOB 11 cpoKoB BiiokeHms. [Ipexme yem Gostee
IeTaJIbHO OOCYINUTD 3T IIOHATHS, CJIeflyeT OIPeaeSIUTh TePMWUH «VHBECTULIVIV.

B mambortee MMPOKOM CMBICTIE CJIOBO «MHBECTMPOBATh» O3HAUYAEeT: «PacCTaThbCs C JIeHb-
raMyl CerofiHsi, 9YTOOBI IOJTyYNUTh OOJIBIIIYIO VX CyMMy B OyAyiiem». [IBa dakTopa OOBIYHO CBS-
3aHBI C TAaHHBIM ITPOIIeccoM - BpeMsi 1 pucK. OTaaBaTh JeHbIM IIPUXOAUTCS Ccerdac 1 B oIpere-
JIEHHOM KoJjIndecTBe. BosHarpaxieHne ocTyTaeT Mo3e, ec/Iv IIOCTyIIaeT BOOOIIe, 11 eT0 Beyy-
UylHa 3apaHee HeWM3BeCTHa. B HeKOTOpBIX Cjlydasix BaXHeMIIMM ¢akTopoM OyreT Bpems
(HammpmMep, IS TOCyJaPCTBEHHBIX OOIMTaIIVIL).

Vnpabaenue unbecmuyusmu TIpercTapiIseT coOOV IpollecC yIIpaBJIeHWs IeHeXHBIMU
CpeaCTBaMM, TaKXe VMCIIOJIb3YeTCsl TEPMUH «yIIpasiieHue noprdernem». CrernuaiicTos, yIipas-
JISIOITNX VHBECTUIIVIOHHBIMIU MOPT(eIIsiMY, Ha3bIBAalOT MHBECTUIIMOHHBIMY, HeHeXHBIMIU VIV
1OpTdeTbHBIMY MeHe)KepaMIA.

Bce mHBecTOpHI [eISATCA Ha VHAVIBUAYaJIbHBIX, VIV PO3HUYHBIX, ¥ MHCTUTYIVIOHAIb-
HbIX. [lepBasi KaTeropmsi COCTOUT M3 YacCTHBIX ((PWU3MYECKNX) JIVII, MHBECTUPYIOIIIX COOCTBEH-
HbIe CpeZICTBa. Bropas BK/IIOYaeT CTpaxoBble KOMITAaHWW, HeTIO3UTHbIe MHCTUTYTHI, VHBECTUIIN-
OHHBIe KOMIIaHWV VI pa3/IMdHble (POHIIBL: IeHCVOHHBIEe, HAKOIIMTEIIbHBIE U IP.

LlertecoobpasHo pasmvuaTh peasibHble ¥ (PMHAHCOBBIE MHBeCTUIVN. PeasbHbIe MHBe-
CTUIIVV OOBIYHO BKITIOYAIOT MHBECTUIIVV B KaKOWI-TIMOO TVIT MaTepUaIbHO OCS3aeMBIX aKTHBOB,
TaKMx, Kak 3eMmyIsi, oOopymoBaHme, 3aBofbl. DrHAHCOBBIE VHBECTVIINI ITPEICTaBIIAIOT COOOT
KOHTPAKTBHI, 3aliCaHHbIe Ha OyMare, Takue, Kak OOBIKHOBEHHbIe aKIy 1 obnmranym. B mpu-
MUTVBHBIX 5KOHOMMKaX OCHOBHAsI YaCTh MHBECTUIINI OTHOCUTCS K peasTbHbIM, B TO BpeMs KakK B
COBpeMeHHOVI SKOHOMUKe OOoJIbITiasi 9acTh VMHBECTUIINI ITpeJicTaBieHa (PVHAHCOBBIMW VHBe-
CTUIVISAMW. BBICOKOe pasBuTie MHCTUTYTOB (PMHAHCOBOTO MHBECTMPOBaHMS B 3HAYMTEIIHHOV
CTeIIeHM CIIOCOOCTBYeT POCTY peaylbHBIX MHBecTUIIM. Kak mpasmsto, 3Tu1 1Be POPMBIL SBIISIOTCSA
B3aVIMOJIOIIOJTHSIOIIVIMY, a He KOHKY PVPYIOIIVIMIAL

ITporiecc yrpasiieHNs: MHBECTULIVISIMI MOXKHO Pa30OWUTh Ha CJIeIyIoIIye ST 3TarloB:
1) ®opmyMpoBKa MHBECTUIIVIOHHBIX IIeJIel, 3aBUCSIIas OT 3a7ia4 (PVHAHCOBOTO MHCTUTYTA.
2) ®opmyimpoBaHVe MHBECTUIIVIOHHOV IOINTUK IS HOCTVDKEHVISI BBIOPaHHBIX I1eIeT.

3) BeIOop mopTdenpHON CTpaTeruy, COOTBETCTBYIOIIEN 1eJIIM KIIVeHTa ¥ VMHBeCTUIIVIOH-
HOVI IIOJTUTUKE.

4) VIsmepenue u orieHKa 3(pPeKTUBHOCTY MHBECTUIINT.

ITopTdernbHBle cTpaTerMy MOXKHO pas[eInTb Ha aKTMBHbBIE U IaCCUBHBIE. AKTVBHBIE
1opTdesIbHble CTPATErMy VCIIONIB3YIOT JOCTYIIHYIO MH(POPMAIIMIO ¥ METObI IIPOrHO3MpPOBa-
HVISL JUTS TTOBBIIIeHMs 3P PEeKTVBHOCTY MHBECTUIINI IT0 CPaBHEHMIO C IIPOCTON AMBepcrdmKa-
nvert. Hanbostee cymecTBeHHBIM MOMEHTOM [T BCeX aKTMBHBIX CTPATErMI SIBJISETCS IIPOTHO-
3upoBaHMe (PaKTOPOB, CIIOCOOHBIX IIOBIVATH HA VHBECTUIIVIOHHBIE XapaKTEPVICTUKN TAHHOTO
KJ1acca akTvBoB. Hammprimep, akTuBHBIe cTparerny pm padbore ¢ mopTdersiMm 0OBIKHOBEHHBIX
aKIVUVI MOTYT BKJIIOYATh IIPOTHO3MPOBaHME OYAYIIVX TOXOIIOB, AVBUIEHOB VUIV IIOKa3aTeIs
OTHOIIIeHNS IleHbl K Joxony. OOaurarioHHble CTpaTerny OCHOBBIBAIOTCS Ha ITPOrHO3MPOBa-
HVVI Oy/yIIero ypoBHs IIPOLIEHTHBIX CTABOK, & CTPATerny pabOTHI ¢ MHOCTPAaHHBIM II€HHBIMI
Oymaramu - Ha OXXMIaeMbIX OOMEHHBIX KypcaX BaJIOT.

ITaccuBHBIe HOpTdesibHBIe CTpaTermy TpeOyIoT MMHUMYMa MHPOpMaIU 0 OyayIeMm.
B ocHoBe Takmx crparermit JIeXuT AmBepcudmKamms noprders, obecrieumBaroiasi MaKCy-
MaJIbHOE COOTBETCTBIE €rO JOXOAHOCTN BEIOpaHHOMY PBIHOYHOMY MHeKcy. IlaccuBHEIe cTpa-
TETVVI OCHOBBIBAIOTCS Ha ITPEATIONIOXEHNN, UYTO BCA JOCTyITHAs MHMOpMaNys Ha pbIHKe OTpa-
JKaeTcCid B ppIHOYHBIX KOTVPOBKaX IIEHHBIX 6YMaF.
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ITpu BBIGOPE aKTMBOB HEOOXOAVIMO yKa3aTh COOTBETCTBYIOIIVE KOIYecTBeHHbIe XapaK-
TePUCTUKMY, T.e. KaKye JOoJIM KalluTajla MHBEeCTVPOBaTh B pas/IuHble TUIIbI M BUABI IIeHHBIX OY-
mar. Ha sTom srame meHermxep crpemuTcs cdopmupoBaTh 3PPEeKTUBHBIN HOPTdesIb. DTOT
nopTdesp IIpeAcTaBisgeT OO0V TOPTdeIb, MMEIOITN MO0 HarbOIIBIITYIO OXIMAaeMyTo TOXO-
HOCTB IIpY 3a7laHHOM YpPOBHe pUCKa, 1100 HaVMeHbIINI PUCK IPY 3aJaHHOV OXMIaeMol [10-
XOITHOCTL.

ITpwm onerke 3 PeKTUBHOCTY MHBECTUIINV IIPOM3BOANUTCS BBIUVICIIEHVe pealn30BaHHON
IOXOHOCTY TIOPTeIIs M COIOCTaBJIeHNe II0JTy9eHHOTrO pe3ysIbTaTa C BhIOpaHHBIM 0a3VICHBIM
ITOKa3aTeJIeM.

bBasucHbIM 1TOKa3aTesIeM B TaHHOM CJIydae CJIy>KUT HeKOTOpasi KoJIM4ecTBeHHasl Xapak-
TepUCTVKa IIOBeIeHNs 3apaHee BEIOpaHHOro Habopa IieHHbIX OyMar. B kadecTBe 6a3vcHoro mno-
KasaTeJlsi MOXeT OBITh BBIOpaH J1100011 113 00IIIecTBeHHBIX (POHIOBBIX MHIIEKCOB, HaIlpVMep VH-
nekc Standard & Poor's 500, vwim oguH 13 00IMTrallMOHHBIX MHIEKCOB, Iy OIMKyeMbIX BegyIy-
MU KOHCAJITMHTOBBIMY KOMITAaHVISIMIL.

Baxueriryro posib B yIpasjieHUM MHBECTULIVIIMY UTPaeT Teopyst ONTUMaIbHOTO IIOPT-
deiis, cBsizaHHad ¢ 1IpobiieMort BbIOOpa 3pdpeKTMBHOro HopTdesis, MaKCUMU3MPYIOIIero 0Xu-
TlaeMyIo JJOXOTHOCTb IIPpV HEKOTOPOM, IpreMsIeMOM [IJIs MHBeCcTopa YpoBHe pucka. TeopeTuko-
BEpPOSATHOCTHBIE METO/IbI ITO3BOJISAIOT JaTh OIpeslesIeHNs] «0XUIaeMOoV JOXOTHOCTU» U «pPUCKa»
noprderisd, a cTaTUCTUYecKye JaHHbIe — [0y YUTh OLIeHKY 3TUX XapaKTepUCTHK.

ITpu mocTpoenun adpdexTrBHOrO 1Moprdersis OymeM cumMTaTh, YTO MHBECTOP M30eraer
pUCKa, T.e. 3 JIByX BapMaHTOB MHBECTUPOBaHMA C OMHAKOBOV OXMIaeMOV JOXOTHOCTbIO, HO
Pa3IMYHBIMI YPOBHAMM PVICKa OH BbIOEpeT TOT, pUCK KOTOPOTO MeHBIIIe.

Ecymin iHBecTop cTouT Teper; BEIOOPOM OTHOTO M3 3(PdeKTUBHBIX HOPTdesien, TO ONTH-
MaJIbHBIM IIOpTdesieM OyrieT Hambosiee IIPeAIIOYTUTEIBHBIV U3 HUX.

ITopTdenbHas Teopus mpencTaBiIsieT COOOV CTAaTUCTIMYECKUI aHaIn3, BBIIOIHIEMBIN C
11eJIbI0 BBIOOpA ONTMMAIBHOV CTpaTermy yrpasjieHus: puickoM. C Kakovt Obl TOUKM 3peHNs HU
paccMaTpuBaTh — JIOMOXO3$IVICTBA, KOMIIAaHWM VIV HOTO SKOHOMWYECKOIo CyObeKTa, — VCIIO/Ib-
30BaHIe MOPTdeIbHO TeopuUN 3aKJIIoUaeTcs B BhIpabOTKe 1 OlleHKe KOMITPOMICCa MeX1y J10-
XOJIOM U M3JIepXKKaMM, CBSI3aHHBIMI C YMeHbIIIeHVeM PUCKa, YTO HeoOXOAMMO ISl oIlperieie-
HVISI OIITVIMaJIBHOTO OOpa3a AeVICTBYS JaHHOIO CyOBbeKTa.

Ecrm peub mmeT o ceMbe, TO B KayecTBe OIIpe/esIAIONIero KpuTepusl MPUHMMAIOTCS
IpeAIoYTeHs B ob1acTy noTpebieHns 1 pucka. VI xoTs mpeamnouTeHus: M3MeHSIIOTCS CO Bpe-
MeHeM, MeXaHW3Mbl ¥ IPVYVHBI 3TUX M3MeHEeHUN He pacCMaTpPUBAIOTC B IIOPTEETLHON Teo-
pumn. IlopTderibHas Teopusi akIleHTHPYeT BHUMaHVe Ha TOM, KaK U3 HeCKOJIBKMX (PMHAHCOBBIX
BapMaHTOB BbIOpaTh TaKue, YTOOBI MaKCMMM3MPOBATh JJaHHbIe IIpearnouTeHus. B 1meiomM omnru-
MaJIbHBIVI BapMaHT BBIOOpa IIperIioyiaraeT OLeHKY KOMIIpOMIcCa MeXAy IojydeHueM Oosiee
BBICOKOVI CTaBKV JJOXOTHOCTU U yBeJIYeHVeM CTelleH! PYCcKa MHBeCTULINL.

OpHako OTHIOB He KaXk7Ioe pellleHe, HallpaB/IeHHOe Ha COKpallleHVe pycKa, IIPUBOANUT
K YMEHBIIIeHVIO OXXW/IaeMOVl JIOXOIHOCTU. BrIBaloT 0OcTosITesIbCTBa, P KOTOPBIX 00e CTOpo-
HBI, TIOAVICBIBAIOIIIVe KOHTPAKT O IepeHoce prcKa, MOI'YT YMEHBIIUTh YPOBEeHb CBOETO PIUCKa,
3aIUIaTVB 3a 3TO POBHO CTOJIBKO, CKOJIBKO CTOUT IOopuamdecKkoe odopMiieHMe KOHTpakTa. Ha-
IpyMep, IIOKyIHaTelb M Mpojasel] JJoMa MOTYT JOTOBOPUTECS M yCTaHOBUTH PaKTUUECKYIO Iie-
Hy JIoMa B MOMEHT IOAIIMCaHNsl KOHTpaKTa, XOTs caMa Ilepefiaya IIpaB COOCTBEHHOCTV COCTO-
UTCS TOJIBKO Yepe3 Tpu Mecdria. Takoe corsarieHve CJIy>KUT OIHUM U3 IPpUMepoB pOpBapIHOTO
KoHTpakTa. ComIaliasich 3aK/IIOYNUTh TaKOV KOHTPAKT, 00e CTOPOHBI M30aBJIAIOTCS OT Heolpe-
TIeJIeHHOCTY, CBSI3aHHOVI C KojIeOaHMsIMM 1IeH Ha PbIHKe XIWIbs B OrIvpKariiie Tpy Mecslia.

Taxvm oOpa3soM, Korja MpOTUBOIIOIOKHBIE CTOPOHBI BOCIIPMHMMAIOT PUCK OHOTO U TOTO
Ke COOBITHSI C pasHBIX TOYEK 3peHVs], I 00eyx JIydllle BCero COBepIINThb IIePeHOC PHUCKa C IIOMO-
IIBIO KOHTPaKTa, IIpydeM Hyl OJIHOV 113 CTOPOH He IpWIeTcsl HeCTV 3HaUMTe IbHbIe PacXOfIbl.

PemteHmus1, cBsizaHHBIe C yIIpaBjIeHVeM PUCKOM, IIPVHSTIE KOTOPBIX He BjleueT 3a cobo
3aTpart, SBJISIOTCS CKOpee MCKIIIoUeHVeM W3 MpaBiwl, yeM HopMort. OObIYHO Il COKpallleHVs
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CTerleHN pucKa TpeOyeTcs: cOaslaHCHpOBaTh HEOOXOAMMBIe JIJI 3TOTO PacxXofbl U II0JTydaeMble
BBITOIBL. Takov KOMITpoMyicc, ITOXasyw, Oojlee Bcero oueBWUIEH B peIeHNsIX, MPVHIMaeMBbIX
JIOMOXO34VICTBOM I10 TIOBOJly pacIpefesieHNsl ero CpeCTB Cpeayu TaKuxX aKTMBOB, KaK aKIIuV,
LIeHHble OyMaru ¢ PUKCHpPOBaHHBIM JOXOIOM VI XIJIbe.

IlepBrple dopmaribHBIE MOAeVI HOPTEETHHON Teopuu OBUIM pa3paOOTaHBI IS BbIpa-
OOTKM MIMEHHO 3TOTO TUIIa PeIeHN I B YIIPaBJIEHNUV PUCKOM. B 3Tmx MomesIsix 11 BEIYMCIIeHMS
COOTHOIIIEHM MEXJTy PUCKOM MHBECTULIUN U X OXKMIAeMOVI JIOXOAHOCTBIO UCIIOJIb3YyeTCsl pac-
nipefiesieHMe BeposTHOCTeN. OXrjaeMast TOXOTHOCTb OPTderts IIeHHbIX OyMar oIperesseTcs
KaK CcpeflHee 3HaUeHue paclpesie/leHNs BepOsATHOCTel, a pUCK — KaK CTaHJapTHOe OTKJIOHeHVe
BO3MOXKHBIX 3HAYEHUT TOXOTHOCTY OT OXKMIaeMOTO.

6.3.2. fiuBepcucdmumnpoBaHHbIi noptdennb

B sxoHOMUKe YacTo BCTpedaroTcsi CUTyallui, Korja CyObeKT JToJDkeH BhIOpaTh OfHYy U3
anbTepHatyB. CylllecTByeT SKOHOMMYeCKasl Teopysl, KOTopasi 3aHMMaeTCs M3ydeHreM ITpoliecca
BBIOOpA, MCIIOJIB3YSl TaK Ha3blBaeMyI0 (PYHKIIVIO I10J1e3HOCTU. DyHKIIMS TI0JIe3HOCTY OIMChIBa-
eT IIpaBWIo, II0 KOTOPOMY Ka’K/IOMY M3 BO3MOXKHBIX BapVMaHTOB BbIOOpa ITPUINCHIBAETCSA HEKO-
TOpOe 4McjIoBoe 3HauveHue. Yem OoJibllle 3TO 3HaYeHMe, TeM OoJIbllle «II0JIe3HOCTh» JTAaHHOIO
BapuaHTa BeIOOpa. ['oBops mpoiiie, B Teopum nopTdertd PyHKIVA IT0JIe3HOCTU BbIpaXkaeT IIpef-
IoYTeHWs CyObeKTa Ipu OIpesie/IeHHbIX OTHOIIeHMAX K PVUCKY U IpeACcTaBIeHmsIx 00 oxwuiae-
MBIX JOXOJHOCTSIX.

B rpadmueckoin popme PpyHKUMIO II0JIE3HOCTM OTpakaroT Kpusble Oespasiumsa. Ha
pucyHKe 6.8 oHI 0003HaUeHEI uepes Ui, Uy, Us. Ha ropm3oHTaIbHO OCK OTK/IafIbIBaeTCs 3Have-
HVe PUCKa, a Ha BepTUKAJIbHON — OXMgaeMble JoxonHocTy. KpuBble peAcTaBiIssioT cobort Ha-
Gopel TIopTderieNt ¢ pasIMIHBIMM KOMOVHAIVSAMI PUCKa M JOXOAHOCTU. TOUKM OMHOV Takom
KPVBOVI OIIpeIesIsioT 3HaueHue prcKa ¥ IOXOMHOCTHU IS JAaHHOTO YPOBHS Iojle3HocTu. Pac-
CMOTpPUM, HampumMep, IBa opTders u 1 u* Ha Kpuson ui. Iloprders u mmeer Gospiryio 11o-
XOIIHOCTB, HO ¥ OOJIBIINTI IO CpaBHEHMIO ¢ U’ pucK. [Tpu 3ToM MHBecTOpy Oe3pasmdaHo, KaKou
13 HUX BeIOVpaTh. HakjIoH KpuBovt Oe3pasinmdns o3HadaeT, YTO C POCTOM pycKa MHBECTOp Tpe-
OyeT ero KomIieHcar i 60JIbIIIeN TOXOIHOCTHIO.
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Puc. 6.8. Kpusblie 6e3pasnnuns

YewM BblIIIIe JIEXUT KpMBas, TeM OOJIbIIle IT0JIe3HOCTD, ITOCKOJIBKY 10 BEPTUKAJIN OTIIOXKe-
HBI JOXOIHOCTN. TakmM oOpa3oM, 13 Tpex KpMBBIX Ha PUCYHKe 6.8 KpuBasi Uz MMeeT HanOOIb-
IITYO II0JIE3HOCTB, a U1 — HaMMEeHbBIIYIO.
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Bce nopTcpem/I, JIeXarlrye Ha OJHOV 3aJaHHOV KPVBOL 6e3pa3nw{ml, SIBJISTIOTCSL PaBHO-
IIEHHBIMW [JI51 THBECTOPaA.

ITpu popmuposar TTOPTdETIA CIIelyeT pa3IndaTh PUCKOBbIE 1 Oe3PUCKOBbIe aKTHBEL

PuckoBuvie axmubp. - 3TO aKTMBBEL, JOXOTHOCTh KOTOPBIX B OyAyIleM HeoIlpefesleHHa.
HpeHHOHO)I(VIM, UTO VHBECTOP IIOKYIIa€T aKIVy KOMIIaHWN V1 IUIaHVPYET HOep>KaTb VX OHVH
rof. B MoMeHT IOKyIIKM OH He 3HaeT, KaKOV JOXOf, IIOJIyYUT B KOHIIe CpPOKa. DTO 3aBUICUT OT
CTOVMIMOCTM aKIIMM depes3 1o M AMBUIEHI0B, KOTOPbI€ KOMITaHV BhIIUIaYMBAET B TE€HEHVIE IO/1a.
ITosTOMy 3TV aKIMu, Tak ke KaK VM aKLWM OPYTMX KOMIIaHWUI, — 3TO PUCKOBBIe aKTMBHI. [laxke
IleHHBble OyMary, BbIITycKaeMble ITpapuTestbcTBoM CIIIA, sBIIstoTcs: prcKoBeIMI. [lomycTiM, Ha-
IIpUIMeP, YTO MHBECTOP KYIIWI IIpaBUTEIbCTBEHHbIe 0OIMraImm co cpokoM roramreHns 30 jieT.
OH He 3HaeT, KaKOV JOXOI IIOJTyYNT, eCJIV IIPOAEP>KUT MX BCero OOVH rof. [leyio B ToM, U4To Ha
CTOMMOCTbH OOJIUTaIINTI B TeUeHe TOola BIVSIeT 3MeHeHe ITPOLIeHTHOVI CTaBKIL.

TeMm He MeHee, akTVBBI, Oy/IyIIIasi TOXOTHOCTb KOTOPBIX M3BECTHA B MOMEHT IIOTaIlIeHs,
CylIecTBYIOT. Takye aKTVBBI Ha3bIBAIOTCS Oe3puckoBbimu akmubamu.

Kak mpaBmito, 3T0 KpaTKOCPOUYHBIe ITpaBUTEIIbCTBEHHBIe oOymranym. 1omycTiM, MHBe-
CTOp TIOKyIaeT Ka3sHauerickye Bekcestst CIIIA cpokoM morareHust OAVIH TOf, VI IUTAHMPYeT Aep-
KaTh VX [I0 IIOTallleHs. B TakoM ciTydae OTHOCUTEIIBHO JIOXOIHOCTYM 3TMX OyMar HeT HUKAKOW
HeoIlpele/IeHHOCTY. VIHBeCTOp 3HaeT, UTo B [IeHb VX IIOTAIIeHs IIPaBUTEIIBCTBO BBIIUIATUT OII-
penesieHHy10 CyMMy (HOMWMHAaJI), IIOoTallalonlyo JT0IT.

[TpunaMMas pemteHne o mprodpeTeHNM TOPTdeEIIs, MHBECTOP JOJDKEH olpariaTh BHU-
MaHVe Ha OXXWIaeMyI0o JOXOQHOCTh M CTaHAAPTHOE OTKIIOHEHVE KaXXI0To ITOPTderIs.

OxmmaemMasi cTaBKa TOXOAHOCTHM (CpeliHee 3HaudeHVe AOXOMHOCTVI) OIpenesieTcs Kak
CyMMa BCeX BO3MOXKHBIX CTaBOK JOXOTHOCTVI, yMHOXKEHHBIX Ha COOTBETCTBYIOIIYIO BEPOSTHOCTD
VIX TIOJTy YeHVIST:

E(r)=Pr, +P,r, +...4+ P 1, = Z Pr,
i=1

IIpenmonoxmM, 9To oXmpgaeMast JOXOTHOCT akimit A - ra = 10%, a akumit B - rp = 15%.
Ecyiit Bech KammmMTasl BJIOKUTH B aKIMM A, TO oXuaeMasl TOXOTHOCTb noptderts 1 = ra = 10%.
Ecim viEBecTrpoBaTh KammTasl TOJIBKO B akuu B, To oXxmmaemast TOXOAHOCTb MHBECTULIAVL CO-
ctaBuT: rn = rg = 15%. ITpu nHBecTMpoBaHMM KanmTala B aKI[MV PaBHBIMI JOJISIMI OXMIaeMast
IIOXOITHOCTB TIOPTdpesis OyeT paBHa CpelHeB3BeIIeHHON 13 ToXomHocTH akumi: 11 = 0,5 x 10%
+ 0,5 x15% =12,5%. I'lo ncreueHmm roga dpaxTUIecKme 3HaUEHS JOXOOHOCTM akimit A n B, a
CJjIef1oBaTesIbHO, U IIOPTdesid B I1eJI0M, BO3MOXHO, OyZlyT He COBIIaaTh C MX OXMAaeMbIMM 3Ha-
YeHUSIMIL.

PruickoBaHHOCTh OJIHOTO aKTMBa M3MepseTcs OVCIepcrert Wi CpedHMM KBaJpaTude-
CKMM OTKJIOHEHVEeM JOXOO0B I10 3TOMY aKTMBY, a PUCK HOPTdesId — AucIepcrent Wi CpegHUM
KBaJIpaTNIeCKMM OTKIIOHEHVEM JIOXOA0B OPTderts.

Ecim my1g cozpanms noptderid 1eHHbIX OyMar MHBeCTHMpPOBaTh JeHbIV B KaKOVI-TO OIVH
B (PMHAHCOBBIX aKTVBOB, TO MHBECTOP OKa3blBaeTCs 3aBUCUMBIM OT KojlebaHMs ero KypcoBo
cronmocTn. IToaToMy crenyer BKIazbIBaTh KalUTal B aKIV HECKOJIBKVMX KOMITaHWUVI, XOTS I10-
HSATHO, YTO 3pPeKTMBHOCTh TaKXe OyZIeT 3aBUCeTh OT KYpPCOBBIX KOjIebaHM, HO yKe He KaXI0-
ro Kypca, a yCpeqHeHHOro, KOTOpbIVl, KaK IIpaBIo, KojleOeTcss MeHbllle, IIOCKOJIBKY IIpU II0-
BBIIIIEHNVI Kypca OHOV M3 IIeHHBIX OyMar Kypc ApyToy MOXXeT IOHWU3UTECH, ¥ KojlebaHMs Mo-
I'yT B3aIMHO ITOIaCUThCL.
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Taxon nopTderns 1eHHBIX OyMar, comep Kallliil caMmble pa3HOOOpasHble TUIIBI IIeHHBIX
Oymar, HasbIBaeTcs Oubepcupuyupobannbim nopmepesem. XoTs OHOOHBINT HOPTdeb 3HAUNUTEIb-
HO CHVDKaeT AuBepcudUKallVIOHHBIe (HecucTeMaTudecKye) pUCcKy, HO IIOJIHOCTBbIO yCTPaHWUTh
VIHBECTUIIVIOHHBIV PUCK HeJIb3s1, TaK KaK TPV BJIOXKEHWM KaIllMTaJIOB MPVICYTCTBYIOT elre 1 He-
IviBepcuUITpOBaHHbIe, WIN CHUCTeMaTudecKye puCKM, IPUCYIie KOHKPeTHOV SKOHOMIYe-
CKOVI cyCTeMe B I1eJIOM WINV OTAeJIbHOMY PBIHKY U He Iofjarorivecs nusepcudmkanym. Crc-
TeMaTUYeCKUT PVCK 0OYCJIOBJIeH ODIINMM COCTOSIHMEM SKOHOMVKV, KOTOPBIV CBsi3aH C TaKMMU
daxTopamn, Kak: BovHa, MHIIAIINS, T7100aIbHBIe M3MeHeHMsl HaJIoroo0JI0KeHs, M3MeHeHe
IeHE)XHOVI IIOJINTVKM VI T. I1., VI CBSI3aH C M3MEHEHMSIMI LIeH Ha aKLVK, X JOXOIHOCTbIO, TEeKY-
VM U OXMIaeMBbIM IIPOIIeHTOM I10 OOJIMTanusM, OXuIaeMbIMM pasMepaMu IVBUIIeH 1A, Bbl-
3BaHHBIMI OOITIePBIHOYHBIMI KOJIeOaHVISIMA.

Onnako 4TOOBI M3MEPUTH PUCK MOPTdesIsd, HaM HY)KHO He TOJIBKO 3HaTh Bapualluio 110-
XOJI0B OTIIEIbHBIX IIeHHBIX OyMar, HO U cTelleHb, C KOTOPOVI JOXO/IbI IIap IIeHHbIX OyMmar Koseo-
moTcs BMecTe. Ham HeoOxonmMo 3HaTh KoBapualyio WM JKe KOPPeJIslnIO JOXOI0B KaKIou
Iapbl aKTUBOB B ITIOpTderte.

Puck moprderis, mM3MepsieMblVl depe3 OVCIIEPCUIO, PacCUMUTHIBaeTCsd KaK B3BellleHHas
CyMMa KoBapHuallull Bcex Iap aKTMBOB B HopTdesie, TAe KaXgas KoBapuallysl B3BellleHa Ha
pom3BeeHle BeCOB KaXXIOV Haphbl COOTBETCTBYIOIINX aKTMBOB W IVCIIepCHs JaHHOIO aKTyBa
paccMaTpuBaeTcsd KakK KoBapuallys aKTiBa C caMyM cCODOTA.

Hucniepcyist v Bapuauysl CJIy4dayHOV BeJIMYMHBL CIYXKUT Mepoy pasdpoca ee 3Haude-
HUI BOKPYT CpefHero 3HaudeHus. JJIg JOXOTHOCTM (KaK CJIy4dalfHOV BeJIMYMHBI) Bapuaiys,
OLIEHMBAIOIIIAsl CTEIIeHb OTKIIOHEHWsI BO3MOXXHBIX KOHKPETHBIX 3HAUYeHWMI OT CpeoHeV WU
OXMOAEMOV JOXOTHOCT, CITYKUT MEPOVI PUCKa, CBA3aHHOIO C JAHHOV JOXOTHOCTBIO.

@opmyiia I OIpefeeHVsl Bapyaluy JIOXOAHOCTU i-TO aKTVBa 3allVIChIBAeTCS CIle-
IyTOIIVIM 0OpasoM:

o? =var(r)= Y Pl — E() ]

Bapuamusa yuureiBaeT He TOJIBKO pasMep OTKJIOHEHWVI BO3MOXXHBIX 3HAUeHWVI JJOXOIHO-
CT1 OT CPEJIHEFO, HO 1 BepOﬂTHOCTb TaKOIro OTKJIIOHEHWIA. B sToM cMmEBICIE )IVICHepCV[ﬂ YKaSBIBaeT
Mepy HeOoIlpee/IeHHOCTM B OXMIAHWMSAX MHBECTOPa, KOTOPBIN OlleHMBaeT OYAyIIyIo ITOXOf-
HOCTb KaK CPeIHIO0 IT0 BCEM BO3MOXKHBIM 3HAUEHVISIM.

OpHako MOXHO IPMBECTM Ba OBOMA IPOTMB MCIIOJIb30BaHMS Bapualiyi B KauecTBe
Mephl pucka. [lepBsIvi - Bapmaliysl yUuTbIBaeT OTKIIOHEHVE B 00e CTOPOHBI II0 OTHOIIEHUIO K
cpeHeMy 3Ha4eHMIO. [1eVICTBUTEeIbHO, pealn30BaHHas JOXOTHOCTb MOXET ObITh KaK BBIIIIe, TaK
¥ HYDKe CpeHero 3HauyeHWs, PV 3TOM IIePBBIN CIydar TakkKe BHOCUT BKJIaf] B BEJIMUMHY Ba-
pvarmm 1, cilefoBaTeIbHO, pUcKa. VIHBecTOp e He paclieHMBaeT IIpeBbIIlIeHle peaIbHOM 10-
XOTHOCTM HaJl OXKMIIaeMOoV KaK HelIpUATHBIV pe3ysibTaT. HampoTus, oH TOJIBKO IIPUBETCTBYET
Takom vcxop, Aenna. IToaToMy MHOTMe mccieioBaTe/ IVt CYMTAIOT, UYTO IIPY M3MepeHuN prcKa He
IIOJDKHBI paccMaTpUBaThCS CIydan, KOrjia BO3MOXKHAsI JOXOIHOCTD BbIIIIE OXKMIIaeMOT.

l'appu Mapxkosuil (OTel] cOBpeMeHHO «II0PT(eIbHON TeopH») MOHMMAJI 3TOT HeIoC-
TaTOK BapMaluy ¥ Hpejlarajl Mepy pucka, KOTopasl yuuThIBajla JIVIIIb CJTydau CHVDKEHMS J10-
XOIHOCTM II0 OTHOIIEHMIO K CpeflHeMy 3HaueHWIo. DTy Mepy HasblBaloT noaybapuayuei. Iomy-
BapuallMsl pacCUMThIBaeTCsd KaK OObIUHasl Bapuallysi KpoMe Tex CijIy4aeB, Korja JOXOTHOCTb
BBIIIIE OXMIAeMOV JOXOgHOCTH. OIHAKO CJIOXKHOCTV BBIUMUCIIEHSI, CBSI3aHHbIE C UCIIOIb30BAHVI-
eM IIoJTyBapualluy, IPUBeIN K TOMY, UTO B CBOVMX paboTax Mapkosuil ObUT BBIHYX/I€H OrpaHU-
UUTBCS. OOBIYHOV Bapyalyiers.
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Bropont moBop, oTHOCAmMVICS K HeAOCTaTKaM Bapuanyy KakK Mepsl PycKa, COCTOUT B
TOM, YTO OHa HeUyBCTBUTEJIbHA K aCIMMETPUYHOCTY pacIipeiesieHsi OTKIIOHEHWII OT CpeTHeTro
3HaueHMs. B cilydae HeCMMeTPWYHBIX pacIpeesleHN IPVXOAUTCS II0JIb30BaThCs APYTVMMI
XapaKTepUCTUKaMy THIa Ko3dduimeHTa acMMMeTpun U T. II. MapKOBUII He paccMaTpuBal
IIOTOOHBIe XapaKTEPUCTUKIM B CBoell Teopun. VIcriosb3oBaHMe Bapualliyi MOXXHO OIIpaBIaTh,
OCHOBBIBAsICh Ha SMIIVIPUYECKNX VICCTIeIOBAHMAX, TTOATBEPKIAIOIIVIX OTHOCUTEIBHYIO CMMeT-
PUYHOCTb CTATUCTUYECKMX pacIipefesIeHuI JOXOTHOCTM aKumi. [TocKoIbKy cumTaeTcs, |UTo
IUISL IPUIHATYS pellleHns MHBeCTOp paccMaTpuBaeT TOJIBKO OXMJIaeMyIo JOXOIHOCTh U Bapua-
1110, Teopwsi TTopTderia B popMyIpoBKe MapKosuiia IoTyunsia HasBaHue 06yxnapamenpude-
CcKoTl MOOeAU.

ITpw BEIUMCIIEHUN CTaHAAPTHOTO OTKIIOHEHMs TOpTderIs TOIb3YIOTCS MOHATIEM KOBa-
puanym. KoBapuayusa - 3To cTaTUCTHUYecKask Mepa B3aVIMOJIeVICTBIS [IByX CJTydaliHbIX IlepeMeH-
HbIX. To ecTb 3TO Mepa TOro, HaCKOJIbKO JIBe CJIydaliHble IlepeMeHHbIe, TaKye, HalpyuMep, Kak
IIOXOHOCTY [IBYX IIeHHBIX OyMmar i u j, 3aBucar gpyr ot apyra. [losoxnrepHoe 3HaYeHEe KO-
BapMaLV II0Ka3bIBAET, YTO JOXOAHOCTY STVX IIEHHBIX OyMar MMeIOT TeHIEHIIVIO M3MEeHSIThCS B
OIIHY CTOPOHY, HaIlpyMep JIydlllasl, 4eM OXWaaeMas, IOXOIHOCTb OJHOV M3 IIeHHBIX Oymar
IIOJDKHA, BEpOSITHO, ITOBJIEYb 3a COOOV JIYUIIYIO, YeM OXWiaeMasi, JOXOITHOCTb IPYTroVi IIeHHO
Oymarn. OrpuriaTesibHast KOBapyalysl IOKa3bIBaeT, YTO JOXOITHOCTV VIMEIOT TeH/IEHIINIO KOM-
IIEHCMPOBATh IPYyT Opyra, HalpuMep JIydlllas, YeM OXKaaeMas, JTOXOTHOCTb OIHOVI IIeHHOW
OyMmarm corpoBOXXaaeTcsl, KaK IpaBuIIo, XyAIler, 4eM OoXuaaeMasi, JOXOIHOCTBIO IPyTO IIeH-
Homt Oymarm. OTHOCUTENTFHO HeOOJIbIIIOe WiV HyJleBOe 3HadeHVe KoBapualruy, IOKa3blBaerT,
YTO CBSI3b MEXIY JOXOAHOCTBIO 3TUX LIeHHBIX OyMar cj1aba Jimbo OTCyTCTBYeT BooO11Ie.

B obmieM cirygae BBIUVICTIEHNME CTAaHAAPTHOTO OTKJIOHEHVISI IIOPT(eIIsi, COCTOSIIIEro 13 N
IIeHHBIX Oywmar, TpeOyeT IBOVIHOTO CyMMVPOBAaHVS N IIeHHBIX OyMar, IS 4ero HeoOXOmymo
CJIOXKUTD N? WICHOB:

1/2
n n /

op=| 2 2 XXy |
i=1  j=1

I7ie c;; 0003HavaeT KoBapuallnIio IIeHHbIX OyMar i i j.

Ouenpb 0/IM3KOM K KoBapuallvN sBJISIETCA CTaTUCTYEeCKasd Mepa, M3BeCTHasl KakK Koppeas-
Yus. Ha camom aejie, KopapuanusA OByX CquaVIHBIX IIepeMEHHBIX paBHa KOppeJrinn MeXIly
HVIMI YMHO)I<eHHOI7I Ha ITpon3BeieHre X CTaHdapTHBIX OTKJIOHEHWI:

G;i = Pij0i0;,

e pj 00o3HavaeT Ko3pPUIMEHT KOPPeJIAINM MeXITy AOXOTHOCTBIO Ha IIeHHYI0 Oymary i
1 TOXOIHOCTBIO Ha IIeHHYI0 OyMary j.

KoaddrmenT koppestsaiimy HopMupyeT KOBapuallMio Iyl OOJIerdeHsl CpaBHEHMS C
JPYTMMM ITapaMy CJTy4YarHbIX IIepeMeHHbIX.

KoaddunmenT kopperaim Bcerga jieXxXuT B mHTepBasie Mexay — 1 n + 1. Ecm on pa-
BeH — 1, To 3TO 03HaYaeT IIOJIHYIO OTpUILIATeIbHYIO KOpPesIsuio, ecyiv + 1 — IIOJIHYIO IT0JI0XM-
TeJIbHYIO KOppeJIAIio. B OOJIBIIMHCTBe C/lydaeB OH HaXOAWUTCS MEXIy TUMM JIByMsl 3KCTpe-
MaJIbHBIMY 3HaYeHVISIMIL.
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Teneps cilefyeT Ha KOHKPETHOM IIpMMepe pacCMOTPVMM IOHVDKAIOIINUY PUCK 3 ekt
IvBepCcUUKaLAN.

B nenTpe BHMMaHMA cTpaTernu AuBepcudmKanyy Mapkosuliia mpexxie Bcero HaxoImuT-
csl ypOBeHb KOBapMaluy JOXOIHOCTel aKTuBOB moptderts. Kimoueport Bkilag, MapKkosulia co-
CTOUT B IIOCTAaHOBKE BOIIPOCA O PUMCKe aKTMBOB KaK COCTABIISIONIMX €IVMHOTO IopTders, a He
OT[I€JIbHO B3SITHIX €IVIHLI.

[aHHas cTpaTerus, CTpeMsch K MaKCMMAaJIbHO BO3MOXHOMY CHVDKEHMIO PUCKa IIPU CO-
XpaHeHUN TpeOyeMOoro ypoBHSI JOXOTHOCTV, COCTOUT B BBIOOpe TaKMX aKTMBOB, JOXOTHOCTV
KOTOPBIX VIMeIV ObI BO3MOXXHO MEHBIITYIO ITOJIOKUTEIBPHYIO Koppersayio. VIMeHHO ydeT B3a-
VIMHOVI KOPPEJISIILINI TOXOTHOCTEV! aKTVMBOB C IIeJIbI0 CHIVDKEHMS PUCKa OT/IMYaeT CTPATeruio
nvBepcudmKany MapKoBulia OT CTpaTerny HaMBHOV AMBepCcrUKaIINIL.

Crioco6 amBepcudmkaryt MapkoBuiia M BaKHOCTh KOPPeISLNM aKTYBOB MOXHO IIpO-
aHAIM3MPOBaTh Ha IIpMMepe HopTderts 13 Tpex aKTMBOB. JIs 3TOro Mbl CHavasIa IoKakeM 00-
IITYIO B3aMIMOCBSI3b OXKMIAeMOT0 prcKa MOPTdeisd U3 TpeX aKTUBOB 1 KOPPeJIALM X JOXOTHO-
CTerl. 3aTeM MBI M3Y4MM BIIVsIHVE KOMOVHMPOBAHMS aKTVMBOB C Pa3/INMYHBIMI KOPPesIasaMm
Ha PVICK BCero MopTderIs.

INoprdernb cocTasieH 13 Tpex BUIOB lIeHHbIX akTBOB A, B, C. Beca, ¢ koTopbiMM Kax-
IIBIVI aKTVB IIpeficTaBiIeH B IIopTderte, paBHbI Vo =50% = 0,5, V,=30% = 0,3 1 V.=20% =0,2.

Joxombl IO KaXXIOMY 13 aKTMBOB IIpeJicTaB/IeHbl B Tabmiie 6.5.

J1s1 HaxoXIIeHMs CBSI3Y MeXIly J10XOmaMy KaXIov LIeHHOV OyMary ompesesiseM KoBa-
pyaImio (KOppesIsiinio) KaXIov IIapbl akTUBOB 110 popMyIIe:

Y x-b-y)

cov,, =0

Tabauya 6.5
UcxogHbIle JaHHBIE
MomMmeHT 1 2 3 4 5
BpeMeHn t
a=X% 9,6 10,1 11,4 11,7 12,2
b=Y% 14,2 15,9 15,3 14,1 15,5
c=7Z% 79 8,2 6,8 8,7 8,4
d=T% 12,8 11,3 11,9 12,4 11,6

Kosapmammm 1oxomos o BceM BO3MOXKHBIM ITapaM aKTVMBOB OTOOpakaeM B KOBapmari-
OHHOVI MaTpWIIe:

Va Vb Vc

1,25 01 0,11
cov(a,a) cov(a,b) cov(a,c)

o1 0,65 -0,13
0,11 -0,13 0,54

V.

a
A% cov(b,a) cov(b,b) cov(b,c)
V

. cov(c,a) cov(c,b) cov(c,c)

Puck noprdera HaxonuTcs 11o popmyiie:
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r7ae n - o0beM BBIOOPOYHOV CTATUCTMKM 110 TOAaM, K — 91ciio aKTBOB.

_ _ _ 2
[y BBIUMCIIEHHOVI KOBAapPWMAIMOHHOW MATpWUIIBI HamgeM, UYTO O » = 0,429 mu
o,= 0,65 = 65%. Orcroma BUIHO, YTO PUCK ITOPTEEIIs NI HECKOJIBKO HVDKe PUICKa OTHEeNb-

HBIX ~ AKTMBOB ¥  CPEIHEB3BEIIEHHOIO  pUCKA  OTHEJIbHBIX  aKTWBOB,  PaBHOIO
c,=(c,+0,+0,)/3=0,88=88%.
CocraBuM HOBBIN TOPT(esIb aKTUBOB, 3aMeHVB aKTVB A Ha akTus D, ocTaBuB ero g0I10

nipexHert, T.e. Va = Va=50% = 0,5, a moxomaOCTh akTMBa D mpencrasieHa B Tabmuie 6.5. Co-
CTaBJIsieM HOBYIO KOBapMalVIO I0XOIOB!

% vV, V

V, 0,36 -0,46 0,005
VvV, -046 0,65 -0,13
V 0,005 -0,13 0,54

Cc

Puick noprdesst pasen o, = 0,132 =13,2%. Puick sToro noprdesisi B 15T pas MeHbIIIe,

yeM IpeAplAyIero. OTo oObsICHSETCsl CHYDKeHVeM KoppesnpoBaHHOCTH akTiBoB D n C 1 Ha-
JMgvieM OoTpuULIaTeNIbHOM KoBapmarmy aktiusos D 1 B. CrommocTs ntopTderts ake HeCKOIBKO
IIOBBICWIIACh, TaK KaK CpeaHMiI Joxof, o akTrBaM D pasen 12%, a o aktmsam A - 11%.

ITomobGnast omepariyist Iy XuT 0a30¥1 IS XeMKMpOoBaHs, KOTTla OTpuIlaTeJIbHas Koppe-
JIALVSA JOCTUTaeTCs MpoAaken IO3UIIUN 110 MHCTPYMeHTY (akTvB A), KOTOPBIVI IMeeT BBICOKYIO
CTeIleHb TI0JIOKMTEIIEHOV KOPPeTIALny 1 IproOpeTeHmeM Apyroro akTmsa D.

AHayms 3HaueHUI pUICcKa, pacCMOTPeHHBIX ITopTdesier IoKas3blBaeT, UTo PUCK ITOPTde-
JI1 MeHbIIle, YeM Cpe[lHss B3BellleHHas PVCKOB OTHEeIbHBIX IIeHHBIX OyMar M cpelHee KBapa-
TUYecKoe OTKJIOHeHNe opTderls MajaeT, Koraa CHIDKaeTCs CTelleHb KOppeJIsaLyy ap aKTUBOB.
OOt PVICK 1LIEHHOM 6yMarM, HaxXOAIeVICS B M30JIALINY, 0OJIbIIIe, yeM Yy TOVI Xe LIEHHOM 6y-
Marwy, Haxopsiericsa B noptderne. KomOmHarms akTvBoB co c1abovi KoppesIsaiyen ITOHVDKaeT
puck noptdernsa. DddekTrBHasA auBepcudUKaLs JOCTUTAaeTCsl He POCTO Ho0aBIeHneM ak-
TUBOB K HOpTderno, a Jo0aBIeHeM TaKMX aKTMBOB, JOXOIbI KOTOPBIX MMEIOT caMble HU3KNe
KOppeJIsALNy, a JIydllle 1 OTpUIlaTe/IbHBIe, C aKTUBaMM, IIPUCYTCTBYIOIIVMI B IIOpTderIe.

IIpencraBuM, 9TO MMeeTCsl OYeHBb OOJIBIIIOe KOJINMYECTBO aKTMBOB, IOCTYIIHBIX JI VIHBe-
cTvnuii, ckackeM mHaeKc n3 100 v 500 akimm. JTomycTM Takke, 4TO BCe TOXOABI 10 aKTYBaM
HEe3aBVCVIMBL

N

2 _ 2.2
5= Ve

i=1

DTOT HmpuMep HaIVIAHO IoKasbiBaeT 3dpdekT ausepcudmkanm Mapkosuna. [JanHoe
sBJIEHVIe VIHOITIa Ha3bIBaIOT «4yJI0M AuBepcuduKarm». CTparerus ausepcudmkany Mapko-
BUIIa IIpeJirioyiaraeT, YTo C yBeJlMueHreM Koppessiiuy (KoBapualiui) JOXOIHOCTel aKTUBOB,
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COCTaBJIAIONINX eAVHBIN ITOPTdeb, Bo3pacTaeT Bapralys (a, celoBaTe/IbHO, I CTaHAAapTHOe
OTKJIOHeHMe) TOXOJHOCTY 3TOro noprders. «Hymo» npossiisgeTcs Npyu oTpullaTeIbHOV Koppe-
TSIV OKMAaeMBIX JIOXOAHOCTeN aKTUBOB. [TpekpacHo TO, 4TO MHBECTOP MOXKeT CHU3UTD PUCK
noprdesisl, yraepXuBas 0XugaeMylo JOXOAHOCTh TPV MOMOIIM COYeTaHMsl aKTMBOB C HU3KOU
(xeraTesIbHO OTpHUIIaTe/IbHOV) Koppesrstyen. [ I1oxo ik To, 4To aKTMBOB C MaJIOV M OTpuIla-
TeJIbHOVI KOPpeJIsIIVel] CYIIecTByeT coBceM HeMHoro. TakmmM oOpa3oM, 3afada IIpeBpaliaeTcs B
IIOVICK CpeIyi MHOTOUMCIIEHHBIX aKTMBOB TaKMX, ITOPT@esIb 13 KOTOPHIX MMesl Obl MUMHMMAIIb-
HBIVI PUCK IIPY 3aJaHHOM ypPOBHEe JOXOIHOCTU WIM, Ha00OpOT, IpM 3a/laHHOM ypPOBHE puCKa
vMeJ1 ObI HaMOOJIBIIYIO IOXOTHOCTB.

Tak Kak mperionaraeTcs, 4To JOXOAbI 10 aKTBaM He3aBUCVMbI, KOBapyaliy pPaBHIIOT-
cs1 Hysmo. Teriepb IIpeATIonoXuM, 4TO paBHbIe CyMMBI MHBECTUPOBAHbBI B KaXKIIBIVI U3 N aKTMBaM,
TOT/Ia Beca KaXk[Ioro CTaHyT paBHBIMM 1/, v Aucriepcus opTderis IpuMeT BUII:

_nlz nGiZ
_izzl:(n) nizzlln

BrlpakeHre B HpsIMOYTOJIBHBIX CKOOKax sIBJISIeTCSl CpellHeVl AVICIIepCHell aKTUBOB B
noptdesie. B To Bpems KaK 4McIIO aKTUBOB (h) B IOpTdesie cTaHOBUTCA OoJiblile, 1/n yMeHbIlIa-
eTcsl, VI AVcTiepeysi HOPTerist CHVDKaeTCs, IPUOJIVIKasiCh B IIpefierie K HyJTio.

OrnHaKo B IeVICTBUTEIFHOCTY He BCe JIOXOIBI TI0 aKTVBaM He3aBVICHIMBI, 0COOeHHO, Korza
MBI paccMaTpVBaeM aKTMBBI, ITpMHaIeXale K OJHOMY KjIacCy, HampyMep akKIuu U oosmra-
1. Y GOJBIIMHCTBA aKTMBOB OyJIeT MpUCYTCTBOBAaTh HEKOTOPBIN YpoBeHb Koapuarym. OT-
crofa:

Z( )202+2Z Z( )(—)cov

i=1 i=l >l

DTO MOXKHO ITpeICTaBUTh TaK:

1
ol = (- )Z D3 3| prsa|

i=1 1

IlepBblit WwieH paBeHCTBa IIpefCTaBiIgieT cOOOVI CPeqHIO OVCIePCUIO, a BTOPOM — 3TO
TOXe CpefHss, T.e. CyMMa KoBapuanuii, AeJleHHasl Ha 4McIo KoBapuanuit n(n - 1). DTo BeIpa-
JKeHMe MOXKHO YIIPOCTUTb [10:

, 1— n-1—
6,=_0i + COVijj
n n

Dta dpopMyJia IoMOraeT OOBsICHUTE, YTO MPOMCXOAUT C PUCKOM HOPTdesIs, Korja B Hero
BKJIIOYeHO OoJIbIlIoe KOJIM4ecTBO akTuBoB. Korjga 4mncio akTMBOB B IOpTderie yBeInunBaeTcs,
1/n ymeHbIaeTcs, 1, TakuM 00pas3oM, ero npomsBeieHye Ha CpeJHIO IVCIIePCHio IpubIvoKa-
eTcd K Hymo. OgHako (n - 1)/n cTpemMuTcst K eqyHMIIe IIPY YBeJIMUYEeHUN N, OTCIOIa BTOpoe CJla-
raeMoe IpaBOV YacTW BbIpakeHUs NpubKaeTcss K cpemHen Kosapuanumn. CriemoBaTeslbHO,
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Korga moprdens AuBepcuUIMPOBaH BKIIOUEHVEM OOJIBIIIOrO YMciia aKTMBOB, AVCIEPCUS
ropTderts IpnodIIVIKaeTcs K CpeHert KoBapyalliy OTAETbHBIX aKTVBOB.

3HaUNT, OOIIMII PUCK LIEHHOV OyMary, HaXOISIIEeViCs B M30JIAIMM, OOJIbIlle, YeM y TOM
Ke IIeHHOV OyMary, Haxosievics B mopTderte. KomOmHaIms akTBoB co cj1abovt KoppesTsiim-
eVl TIOHVDKaeT pucK moptders. Takmum oOpa3zoM, oOIINII PUCK COCTOUT M3 ABYX YacTel: PUCK,
KOTOPBIVI MOXKET OBITh MCKITIOUEH OVBepcudmKamyen 1 3JIeMeHT PUCKa, KOTOPBII He MOXKeT
OBITh MCKITIOYEH C IIOMOIIIBIO AVBepCcdMKaIm (CHICTEMaTIIeCKIIT PUCK).

B 3axroueHme maHHOM MOATEMBI PacCMOTPUM IIpUIMep COCTaBJIeHVsI KOBapuallVIOHHOV
MaTpPULIBL

ITycTh pBIHOK MOXeT HaxoOUTbcd B OfHOM 13 Tpex coctostHuit: I, 1T n III. VIsBecTHEI Be-
POSAITHOCTYM 3TVIX COCTOSHUN U JOXOIJHOCTY TpeX aKTUBOB B IIPOLIeHTaXx.

Tabauya 6.6

WMcxomHbIe DaHHBIE

CocrosiHMe BeposTHOCTH HoxomuocTb 11 | [loxomHOCTB T2 | [TOXOTHOCTS 13
IIepBOro aKTMBA | IePBOT0 aKTHBA | MePBOro aKTHBa
I 0,3 30 40 10
II 0,5 20 10 10
Il 02 10 20 20

HaXOZ[T/IM MaTeMaTmyecKre OXXKMIaHMA JOXOIHOCTM KaXXI0TI'0 M3 aKTVMBOB:

M(r1) =30 x 0,3 +20 x 0,5 + 10 x 0,2 = 21.

M(r2) =40 x 0,3+ 10 x 0,5 + (- 30) x 0,2 = 11.

M(r3) = (- 10) x 0,3 + 10 x 0,5 + 20 x 0,2 = 6.

Haxonmm xoadpdpuiimenTe! Kjj koBapmalimoHHOT MaTPWUILIBL:

Ki= cov(r,r)=0(r,) = (30 - 21)2x 0,3 + (20 - 21)2x 0,5 + (10 - 21)2x 0,2 = 49;

Kio= K1 cov(r;,7,) = (30 = 21) x (40 - 11) x 0,3 + (20 - 21) x (10 - 11) x 0,5 + (10 - 21) x ( -
30 - 11)x 0,2 = 169;

Kis = K1 cov(ry,ry) = (30 - 21) x (=10 - 6) x 0,3 + (20 - 21) x (10 - 6) x 0,5 + (10 - 21) x (20
-6)x02=-76;

Kan= cov(ry,r,) =0 (r,) = (40 - 112x 0,5 + (10 - 11)2x 0,5 + ( - 30 - 11)2x 0,2 = 752,2;

Ko = Kazcov(ry,7;) = (40 - 11) x (- 10 - 6) x 0,3 + (10 - 11) x (10 - 6) x 0,5 + ( - 30 - 11)
(20 - 6) x 0,2 = - 256;

Kss= cov(ry,r3) =02 (ry) = (-10-6)2x 0,3+ (10 - 6)2x 0,5 + (20 - 6)2x 0,2 = 124.

DT pe3yJIbTaThl CBefleM B KOBapMallMIOHHYIO MaTpUILLy:

49 169 76
K=169 7572 -256
-76 —-256 124

CraHmapTHBIe OTKJIIOHEHVS 110 KaXXIOMY M3 aKTVBOB PaBHBL:
o(r,) =49 =7;0(r,) =/757,2 = 27,52, 5(r,) = /124 = 11,14
OnpepnersieM K03 PULIIEHTHI KOPPeISLm
pu=pn=ps=1;
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1)

p1a= pa= cov(ry, ) = cov(r,,r,) _ 169 088
o(n)xo(r,) 7x27,52
p13= pa1=cov(r,,r;) = covnn) =76 -0,97;
o(n)xo(ry) 7Tx1114
, -2
P2 = pra=cov(ry, 1y) = — VU2 B) 6 _ g4,

o(r,)xo(r,) 2752x1114
KoadpuimenTs Kopperisaiym 3armcbiBaeM B Bile KOPPeISLIVOHHON MaTPULIBL:

1 0,88 —0,97
p= 0,88 1 -0,84
-0,97 -0,84 1

¥ TecTbl

IIpu noayuenuu 6anxobcrozo kpeduma nod unBecmuyuOHHYO npozpammy mozym B03-

HUKHYIMb pUCKU:

a)
)
)
)

2)

= INe)!

HEeI0CTaTOYHOM peHTa6EJ'H>HOCTT/I BKJIaJAbIBa€MOI'O KaIlmTalia,
HeCBOEBpEMEHHOCTNM BO3BpaTa 3a€MHBIX CPEICTB B YCJIOBVAX HEOIIPEeJICHHOCT,
OIIMOKM pacdeTa 11eproaa OKyIliaeMOCTV MHBECTULIMIOHHOI'O IIPOEKTa,

BCe OTBETHI BEPHBI.

ITpu noayuenuu 6anxobcxozo kpeduma nood unBecmuyuoHHyO npozpammy mozym B80o3-

HUKHYINDb Heonpede/leuuocmu:

a)

HeOoIIpeaeJIEHHOCTh B OXNMIA€MbIX CpOKaxX HOCTYHJIeHT/Iﬂ HEHEXHBIX CPEeOCTB Ha CUET

dpupmeL;

6)
E)

HeoIpeeJIeHHOCTh Iepro/a IToTalle s CCy bl
HeOoIlpeieJIeHHOCTh a0COJIIOTHOTO KOJIMYeCTBA JI€HEXHBIX CPeCTB, YIUIauMBaeMBbIX 3a

VCIIONb30BaHMe OaHKOBCKOTO Kpenura,

)

3)

NERCIRS RS

—

= 9E

—
~— —
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BCe OTBETBI BEPHBI.

ITLranupyemore Beauuunsvt 6 xode ocyuecmbaenus npoenosa oyeHuBaromesa noHAMUeM:
OXUITAHMS;

HeOoIlpeae/IeHHOCT;

BEPOSITHOCTV;

HeOXXMIaHHOCT.

Bepoamnocmuv 8 npoyecce oyenku pucka 00sexmubHsIM Memooom - 3mo:
OTHOIIIEHME YVICJIa COBEPILVBIIIVIXCS COGbITT/Iﬂ K ‘IT/ICJ’Iy IIpEeNITPpUHATBIX IIOIIBITOK;
OTHOIII€EHME YVICIIa ITPEeNITPUHATBIX ITOIIBITOK K I'IT/[CJ'Iy COBEPIIMBILIVIXC CO6BITVH7{}
YIICIIO COBEPIIVBIIVIXCST COOBITIN;

YVICITIO IIPEAITPUHSITHIX TIOITBITOK.



Prnck-mMeHea¥MeHT B paspese NHBEeCTYILYIOHHON CTpaTerir.
[NopTdensHbIA MeHeAMEHT

Oobsexmubnuiit Memoo onpedesenus Bepoamnocmu ocHoBan na:

SKCITEPTHBIX OIleHKaX;

BBIYVICJIEHVV YaCTOTEI, C KOTOPOVI IIPOVICXOIAT HEKOTOPbIe COOBITIS;

KOMOVHMPOBaHMY BBIUVCIIEHNSI 9aCTOThI, C KOTOPOVI IIPOVICXO/SAT HEKOTOPBIe COOBITIIS,

C SKCIIEPTHBIMN OII€HKaM;,

r)

6)
a)
6)
B)

HET BEepHOI'O OTBETA.

CybvexmubBnoiii Memoo onpedesenus Bepoamnocmu ocHobau na:

SKCITEPTHBIX OIleHKaX;

BBIUVICTIEHWI 9aCTOThI, C KOTOPOVI IIPOVICXO/SIT HEKOTOPBIe COOBITIS;

KOMOVHMPOBaHMY BBIUVICIIEHNSI 9aCTOThI, C KOTOPOVI IIPOVICXO/SAT HEKOTOPBIe COOBITIIS,

C SKCIIEPTHBIMN OII€HKaM;,

r)

7)

HET BEpHOI'O OTBETA.

UsBecmnoviii Memoo sxcnepmmueix OoueHok 047 onpedeseHUs UCXOOHLIX OAHHLIX Npeo-

cmo-Aujeeco MO()e/luPOgllHuﬂ uugecmuuuonﬂoﬁ npoepammsl HOCUM Ha3Banue:

a)
)
)
)

8)

=N

«COVIHKC»;
«JIMIBEPO»;
«TATTEPH»;
«KOHDKCIIEPT».

I'pagpuueckoe npedcmabaenue pacnpedesenusn Bepoamuocmeil codvimuil ocyujecmbas-

emcs nocpedcmbom:

a)
)
)
)

9)

=)l

CHICTEMBI OXKVITAHVISE
CHICTeMBI HeoITpeleJIeHHOCTV;
IMICTOIPaMMBbI BePOSITHOCTEV;
ZViarpaMMBbl BEpOATHOCTEVA.

B coomBemcmBuu ¢ mamemamuueckoin meopueil Bepoamuocmu, npoyecc npobedenus

npoepammel unBecmupoBanus no Bceil coboxynHocmu 3mo:

a)
)
)
)

H & QL

COCTaBHOE COOBITIIE;
KOMOVIHVMPOBaHHOE COOBITIIE;
mepapxmdeckoe COObITE;
IVICKPETHOE COOBITHE.

10) B coomBemcmBuu ¢ mamemamuueckoil meopueil Bepoamuocmu, 31eMeHMAPHLIMU CO-
OvumuAMU npoyecca npoBedenus npozpammol uHbecmupoBanua cHuUmMaOmca:

a)
)
)

9}

)

—
~—

aJIbTepHaTMBHBIE CTpaTermn CbVIHaHCVIpOBaHVIH}
YyCJI0BVIA IUIaTEXa,

aJIbTepHaTVMBHBIE II€EPUOADBI KpeITOBAHIIA,
CPOKM OKYIIa€MOCTI.
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@ lNMpakTnyeckune 3apgaHunA

BuiabBaenue pucko8

TpebGyeTtcs BbLIBUTE HaMbOIIee 3HaUMMBbIe PUCKM 71 JAHHOTO BUla ITpeIIpyHIMaTe Ib-
CKOVI JledTeIbHOCTI. [IJIs1 3TOro CTy/eHTsl, paboTas B IpyIiax, paspadaTbIBalOT IIpUMep Ipef-
npusTyst. JKestaTestbHO, UTOOBI 3TO OBUIO peaIbHO HAeVICTBYIOIIee IpeAIpusTyie, HO JI0ITyCKaeT-
Cs1 ¥ ICTIOJIb30BaHVie MOJIesIV OpTaHM3alimA.

Onmcanne mpeanpusaTys JOJDKHO BKITIOYATh B cedd cilefylole TaHHbIe;

1) Ha3BaHMe OpraHM3aLINY;

2) BUIBI AeSTEITBHOCTH;

3) wmacmITab gesTesibHOCTH (pa3Mep Om3Heca);

4) pervoH, B KOTOPOM paboTaeT peIpusTIe;

5) mpyrue maHHBIE, KOTOPBIE CTYIEHTHI IIOCYNTAIOT HEOOXOIVIMBIMIAL

Ha ocHOBe 3TVX CBeIeHMI TPYIIIBI COCTABIISIOT CIIVICOK BCeX BO3MOXKHBIX PVICKOB, KOTO-
PBIM IIOfIBEPKEHO JaHHOe IpeanpusaTiie. KaXXabivl pricK OIleHMBaEeTCs ¢ TOYKV 3PeHNs BepOsIT-
HOCTM €ro peayM3alliy M BO3MOXHOTO yiepOa. bepyrcs mpubims3nTesibHbIe 3HaUEHMS 3TUX
II0OKa3aresiey COOTBETCTBEHHO B IIpoOIleHTaX 1 B py0Oisix. Kpome Toro, o BeIOOpY mpenopasare-
J151, BO3MOYKHA OlleHKa BepOsITHOCTU U yilep0Oa 1o 10-0a/u1pHOM viIv MHOM IIKajie (3TO 3aBVCUT
OT YPOBHS IIOATOTOBKM CTYAEHTOB U OT BEIOpaHHBIX MU IIPUMepOB opraHu3ariii). Ha manmoM
3Tarle peKOMeH/yeTCs YCTaHOBUTb MUHVMAJIBHOE YMCIIO BBIABJIEHHBIX PUCKOB: CTYHEHTHI
JIOJDKHBI OIIpefiesInThb He MeHee 15-20 prickos.

Ha crremyromem sTarte TpyIina OTCeKaeT HavMeHee BepOSATHBIE PUCKM, a TaKXkKe PUCKY,
CBs3aHHBIe C He3HAYMTeJIbHBIMI ToTepsiMit. T. e. Bce Te PUCKM, KOTOpbIe, 10 MHEHWIO CTy[eH-
TOB, He TPeOyIOT KaKmx-Jmbo yIpaB/IsSiomyx BosaericTsuit. ITo ocraBmmmMcest prickam paspada-
TBIBAIOTCS MEPHI I10 MX IIPeIOTBPaIlleHNIO JI100 CHVDKEHMIO.

Taxvm 06pasoM, pesysibTaT pabOThI TPYIIILI BKIOYaeT cileflyolee:

1) ommcaHMe peasIbHOTO JIMOO CMOIEIIMPOBAHHOIO HIPEIITPVSATIS;

2) cromcok Hanboslee CyIlIeCTBeHHBIX [JIsSl HETO PUCKOB, BEPOSITHOCTY U3 pean3aliuy, BO3-
MOYKHBIVI yIIiepO, Mepbl 110 YIIpaBJIeHUIO IMIA;

3) cHMcoK HavIMeHee CyIeCTBEHHBIX PUCKOB, KOTOPBIE He 3aCiTy>KMBAIOT BHVIMaHWISL.

P €3yJIbTaTbl paGOTbI T'PYIIIBI ITPE3EHTYIOTCA €€ ITpeiCTaBUTeIEM B Brle KOPOTKOI'O JOK-
Jlaia, a 3aTeM IIOABEPTrartOTCsA OGCY)K)IQHVIIO.

ITIpumeuanua u pexomendayuu. [JaHHBI BU, pabOTHI IIPOBOAUTCA B rpymmax. ducio
IPYIIII-y4acCTHUKOB MOXET OBITh JIFOOBIM, HO He JKeJlaTeJIbHO, YTOOBI UMCIIO CTY/IeHTOB B OIHO
rpyIre BeIXOAwIo 3a paMmkyu 5-10 yesroBek. PaboTy rpymmbl pekoMeHpyeTcsi OlleHMBaTh He
TOJIBKO TI0 KauecTBY Ipe/iCTaBJIeHHBIX pe3yJIbTaTOB, HO ¥ IIO0 CTeleHM ydacTus ee B oOcyxe-
HUM, T. €. 110 COfIepKaHMIO 3a/laBaeMbIX WIleHaMV IPYIIIbl BOIIPOCOB ¥ 110 KauecTBY OTBeTOB Ha
3a7laBaeMble VX JOKJIaTuVKy BOITPOCHI.

Bompocs! mpesicTaBuTeIIo Kakiovi TPYIIIbl MOTYT 3a/1aBaThCsl TOJIBKO I10CIIe TOTo, Kak OH
OKOHYMUT cBOM JloKIajl. OTBeyaTh Ha BOITPOCHI MOXKeT KaK caM JIOKJIa/TuMK, TaK VM ero rpymna.
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Knaccugpukayusa puckoes

HaH cienyrommit riepedeHb PUCKOB.
1) Puck aBapum rpy30BOro CyJHa BO BpeMs IlepeBO3KM I'Py3a, 0XKMIaeMoro KoMIaHMer.
2) Puck cammkoM peskoro cHvokeHMs Kypca USD mist KoMImaHuMM, OCYIIeCTBIISIONIeN 9KC-
IIOPTHBIE OIlepallyA.
3) Puck Bo3HMKHOBeHM:s cO0eB B IIOCTaBKaX ChIPb.

4) Puck cHVDKeHMs CIIpoca Ha IIPOAYKIINIO ITPeITPUsTHS.

5) Puck oTBepkeHMsI pPpIHKOM HOBOI'O TOBapa OpraHM3aliyi.

6) Puck motepu mpuOBUIM B pe3ysibTaTe CHVDKeHVsI PbIHOYHBIX 1IeH Ha ToBap.

7) Puck mpocpodky BBIIUIATHL [10JITa 1eOUTOPOM.

8) Puck paspyleHus CKJIaIcKOro IomeleHus: pUpMbI B pesysibTaTe CTUXUITHOIO OefcT-
BVIsL.

9) Puck mopakeHnss BUPyCOM KOMITBIOTEPHBIX CeTell KOMIIaHWL.

10) Puck yreukn mHdOpMaImm, IrpeAcTapsamolerl KOMMepYecKylo TaliHy .

)

11) Puck BO3HMKHOBeHMs Ha PbIHKe HOBOTI'O CMJIBHOTO KOHKYPeHTa.
12) Puck nioTepu IuIaTeXecIiocOOHOCTA.
13) Puck 1mmpeBblIlIeHyst CIIPOCOM POM3BOACTBEHHBIX MOIITHOCTEV IPeIpUsATL.
14) Puck mocTaBKM HWM3KOKaYeCTBEHHBIX MaTepHaIoB ITOCTABIIVKOM (C OOJIBIIION AojIent
Opaxa).

15) Puck peskoro ckadka TeKy4ecTV KafpoB.

16) Puck ocTaHOBKY ITPOM3BO/ICTBA B Pe3yyIbTaTe BbIXOJla M3 CTpOos 000pya0BaHMs.

17) Puck yxofa ¢ pbIHKa OCHOBHOTO IIPOMBIIIIEHHOTO TOTpeduTesIs MPOyKINU Ipeanp-
ATV

18) Puck GaHKpoTCcTBa OaHKa, 00CIYKMBAOIIEro OpraHM3aIyio.

19) Puck oTkasa MHBeCTOpa OT JajIbHeMIero (ovHaHCUPOBaHMS IIpoeKTa B IIpollecce ero
pea3anumn.

20) Puck yxoma BeyImx CrelaaIncToB KOMIIaHUL.

Tpe6yeTc51 KaXIbl "3 IepedmncjIeHHBbIX PVICKOB OTHECTU K OITHOM "3 rpyiii, corjlacHO
75,8 K.TIaCCV[Cl)VIKaL[VIVL

ITpumeuanue. [JTanHoe 3a1aH1e MOXXET BBIIIOJIHATHCS KaK MHAVBUAYJIBHO, TaK 1 B TPYII-
nax. Pe3ynbrarsl paboTel, 0popMIIeHHBIe B IVICBbMEHHOM BUle, IIPeJOCTaB/ISIOTCs IIpelofiaBa-
TeJIIO [JI IIPOBEPKA.

Heonpedeﬂelmocmb U DUCK UHBECMUWUOHHbBLX RPOEKMO6

3aoaua 1. Hneecmuyuonnan cmpamezus npeonpuamus (celeKmueHbvle pPUcKu)

a) PykoBoricTBy pripMbI TpeOyeTcs oIpee/iuTb PUCKOBAHHOCTD BIIOXKEHS, T.€. CKOJIBKO
HY>KHO BJIOXXWUTBb CPeICTB B MHBECTMPOBaHNe IIpOeKTa B HACTOsIIlee BpeMs, YTOObI yepe3 7 jieT
vmeTb 35 ThIC. y.e. ipu 10%-Hom HOpMe JOXOAHOCTY MHBECTULIUIL.

6) Ot sKkcIuIyaTalmy OCHOBHOTO CpeficTBa IpelrnpuaTiie MOXeT I10JIy4aTh B TedeHue 8
JIeT f1oxof, B pasmepe 14 Tric. y.e. B roa. OcTaTo4Has CTOMMOCTh JaHHOIO OCHOBHOTO CpefCcTBa
uepes 8 jieT Oyner pasHa 10 Toic. y.e. Kakyio MUMHMMaIBHYIO CYMMY JIOJDKHO IIOJIyYUTB IIpef-
HpV[HTVIe oT HpO,Ha)KT/I 2TOr0 OCHOBHOTO Cpe,[[CTBa, ‘ITO6BI B cnyqae BIIOKEHWA BI)IpyT—IeHHBIX ae-
Her B OaHK 11071 20 % rofoBbIx Ha 8 jIeT MMeTb JOXO/, He HIDKe, YeM pe3ysIbTaT OT 3KCIUTyaTalumn
OCHOBHOTO CpeJicTBa’?
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B) Ocyl1ecTBUTE OLIEHKY YPOBHS PUCKa I10 UTOraM pacdyeToB CTOVIMOCTY MHBECTULIVA
OcHoBHEBIE POPMYJIBL:

1
PV=FVxv; V=7—"=r; FV=nxEBT+RYVY,_,
(1+r)

riae PV - cymMMa BIIOXKeHHBIX CPefICTB;
FV - OGyaymrast cToMOCTb VHBECTULIVTA;
V - OUCKOHTUPYIOLIVI MHOXWUTEJIb;
n - 4YucsIo JIeT (IIar pacyeTa);
Y - HOpMa JIOXOAHOCTM VHBECTULIVI;
RV, - ocraTouHas cTOMMOCTb Uepes «n» JIeT.
EBT - pasmep mmoxopa 3a ro.

R= P(Dtr - D)

7

rie R - Kpurepuiz olieHKM prcKa (ITocsie IToJTyYeHusl OIlpefieJIeHHOIo pe3yJsIbTaTa);
P - BepogaTHOCTD;
Dt - Tpebyemoe (IU1aHMpyeMoe 3HaUeHVIe pe3yJsIbTaTa);
D - niony4eHHbIVI pe3yJsibTar.

3aoaua 2. Kpeoumnsie u npoyenmmsle pucKku

Ecrin meburop 110 ycroBmsim 3aviMa 00sI3aH BEpHYTh CyMMY J0JITa B KOHIIe CPOKa B Bl
Pa30BOro IUIATEXa, TO OH IOJDKEH IPeAIIPVHSTh Mephl I obecriedeHns 3Tmx ycuosum. [Ipu
3HAUMUTEeIBHOV CYyMMe /I0JITa 9Ta Mepa 3aK/II09aeTcs B CO3IaHMV ITOTacUTeIbHOro poHIa, KOTO-
PBIVT co3[aeTcs M3 IT0CIIeOBaTeIbHBIX B3HOCOB IOJDKHMKA (IeduTopa, HampuMep, Ha CITeL-
aJIbHBIV cueT B OaHKe), Ha KOTOpble HAUMCIIAIOTCS POLIeHTHL. TakuM o6pa3oM, JOJDKHUK VIMeeT
BO3MOXKHOCTH ITOC/I€IOBATEIbHO VMHBECTMPOBATh CPeACTBa IS IToranreHus aoira. O4ueBumiIHO,
qTo CYMMa B3HOCOB B C];)OH,[L BMeCTE€ C HaUMCJI€EHHBbIMU IIPOLEHTaMV, HaKOIUIeHHasl B I1oracu-
TeJIbHOM (POH/Ie K KOHILy CpoKa JI0JITa, I0JDKHA OBITh paBHa ero cymMme. B3HOCEI MOTYT OBITh Kak
IIOCTOSITHHBIMY, TaK W ITepeMEHHbIMIM BO BpEMEHI. Banaqa 3aKJII0OYaeTCs B OlIpeeJIeHn pasMe-
POB CPOUYHBIX YHHaT W COCTaBJIAIOIIMIX VX 3JIEMEHTOB B 3aBMCMMOCTV OT KOHKPETHBIX YCHOBV[V[
3arMa.

VeaobBue

Kpenur B cymme 100000 y.e. Beiman Ha 5 j1eT 1o ctaBke 12% romoseix. ITporieHTsI Ha Kpe-
IOWUT IOJDKHBL BRIIUIAaUMBaThCA B KOHIle Kakgoro noiayroaus. HamTtn HeoOxoauMyro BeIMumMHy
BBIIUIAT B (POHJI HOTallleHNs I0JIra, eCI IIPOLIeHTHl Ha BBIIUIAThl HAUMCISIOTCS 1O CcTaBKe 8%
TOTOBBIX.

Kaknm OyzeT pasmep dporma k KoHIty 3-To roma?

ITpu KakMx ycCIOBMSIX pacCMaTpvBaeMbl CIIOCOO IIOTraleHus KpeauTa OyAeT BBITOfeH
IOJDKHUKY (Heduropy)?

OcHoBHEBIE POPMYJIBL:

i i
R=—P,. R, =R+—-P,
(1+i)" -1 "’ 2
rie R - BesimunHa BeIIUIAT;
Rt - IOJIHBIVI TOAOBOVI PACXOZ], II0 JOJITY;
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P - xpenuraBII pOHT;
i — MpoIleHTHas cTaBKa JIOXOIHOCT;
N - 4YMCJI0 BBIIDIAT.

3adaua 3. Pucku doxodonocmu npu Buioope unbecmuyionnozo npoekma

JaHbI 1Ba MHBECTUIIVOHHBIX IIpoeKTa A 1 B, 11 KOTOPBIX BO3MOXKHBIE HOPMBI TOXO/I-
HocTM (IRR) HaxomsATcs B 3aBMCHMMOCTM OT OyIIyIIIero cocTOsIHVS 5KOHOMMKN. [aHHYIO 3aBUCH-
MOCTB OTpakeHa B Tabymte 1.

Tabauya 1
HaHHBIe 11 pacdeTa 0KVMaaeMoy HOpMBI TOXOOHOCTM BapMaHTOB
BJIOJKeHMA KallMTajla B IpoeKThl A u B

CocrossHME BeposaTHocTh JaH- ITpoexT A, IIpoexT B,
9KOHOMMKM HOTO COCTOSTHVISI IRR IRR
TTogvem P1=0,25 90% 25%
Hopwma P>=05 20% 20%
Criag P;=0,25 -50% 15%

151t Kakmoro u3 npoekToB A 11 B HeoOxommmo paccumraTth 0XugaeMyio HOPMY ITOXOZ-
Hocti ERR - cpenHeB3BelieHHOe (I7le B KayecTBe BeCOB OepyTcsi BEpPOATHOCTH) WIV BEPOSTHO-
CTHOe cpepgHee BO3MOXHBIX IRR.

ERRzzn:PixIRRi,

i=1

rie IRR - Internal Rate of Return, BHyTpeHH:Is HOpMa TOXOIHOCT;
ERR - Expected Rate of Return, oxxnmaemast HopMa IOXOITHOCTV;
P; - BeposiITHOCTB OIIpe[iesIeHHOrO COCTOSIHVSA (9KOHOMVKM);
N - YVICIIO BO3MOXKHBIX CUTYaITVIA

3adaua 4. Baatomnsie pucku

bank npusiek Ha genosut 300 TeIc. py0. cpokoM Ha 12 Mmecsties 1o, 12% romoseix. ITpu-
BJIEK CpeJICTBa Ha CpOUHBIV BKIasl B pasmepe 400 Tric. py0. cpokoM Ha 4 Mecsiia 1iof, 24 % romo-
BbIX. [IpuBiek cpericTBa Ha BayOTHBIN BKiIaf, B pasMepe 400 USD cpokoM Ha 4 Mecstia riof, 12%
rofioBbIX. baHK BeImas BaymoTHBI KpeanT B pasMmepe 600 USD cpokom Ha 4 Mmecsra 1iof, 18 % ro-
ZIOBBIX, HAUMCJIIeMbIX IO CJIOXKHOV y4eTHOWM cTaBKe. Beiman kpenut B pasmepe 600 Teic. pyO.
CPOKOM Ha 6 MecsilieB 1of], 24 % TOIIOBBIX, IOralllaeMblVi PaBHBIMI YacTsIMIU KaXKIIbIVI Mecsll. BbI-
nas kpeaut B pasMepe 500 ToIc. py0. cpoKOM Ha 5 Mecsl1ieB, 3a IIepBbIV Mecdl] HauucseTcs 12%
rofIoBBIX, 3a 2 1 4 - 9% B xBapTasl, 3a 3 1 5 Mecs1pl - 2% B Mecstl. Havrty mpmbsute 6anka. Har-
T M3MeHeHVe TIPUObUIN IIPYU yBeJIMUeHUN 1 yMeHbIneHvm Kypca gosvtapa CIIIA. Kypce LIb: 30
py©. 3a 1 USD mpopaxa, 29 py6. 3a 1 USD nokymnka. Kypc kommepueckoro 6arka 31 py0. 3a 1
USD npopaxa, 30 py6. 3a 1 USD nokymnxa.

ITpu onpeneneHyy HapallleHHBIX CyMM JIETIO3UTHBIX M KPeAUTHBIX OIlepaluil cjlefyeT
BOCITOJIb30BaThCS CIIeAYOMMU POpMyJIaMIuL:

1) IIpocrast yueTHas CcTaBKa:
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rae Z - HapaieHHas cymma feHer (Future Value of Money);
P - HoMuHasIbHas cCyMMa JIeHer (IlepBOHavaIbHasi);

i - IpolleHTHas CTaBKa 3a I10JIb30BaHVe KpeIuToM (IIpVBjiedeHuie J1eTI031Ta);

m - CPOK KpeanToBaHM: (paboThI ¢ IeTI03UTOM).

2) CiioxxHasi yueTHasi CTaBKa:

i
Z=P(l+—)"
(+50)"

3) INpubrute OGaHKa ecTh pasHMUIIA MeXIy aKTVMBHBIMM ONeparusaMy (KPeOUTHBIMU) U
ITaCCYIBHBIMIL OIIePaIVIsiMU (IIeTIO3UTHBIMM).

Cmpamezusa u makmuxa puck-meneoxkmenma

3adaua 1. [TompebHocme 6 donornumervuom Bnewiem punancupobanuu
Hana crremyrorast MHGOpPMaIIVSL.

Omuem o gpunancoBuoix pe3ysvmamax, meic. pyo.

BrIpyuka (HeTTO) OT peasyim3auymn 200
CebecTonMOCTb peayv3alyy IPOIYKIIAM 160
BasioBast Mapka 40
KomMmmepueckue n yripaBieHUeCcKye pacxXoyibl 10
[TpuObLIb 10 yIUIaTHI HAJIOTOB 30
Hajtor Ha npubbUIL 10
ITpuObLIL HOCTIe yIUIaThl HAJIOTOB 20
JuBrmeHb! 14
HepacnipeneneHHasi nprObUIb 6

Baaancobvur omuem (6 moic. pyo.)

AKTWVIB ITACCHB

Texy1me akTMBBI: Tekyime obsizaTesbcTBa 100
[eHexxHbIe cpercTBa 30 HornrocpouHsle 00s13aTeIbCTBA 30
HebOuropckast 38107 DKeHHOCTh 35 VToro mosnroBbie 00s3aTeIbCTBA 130
MarepwuabHble 3ar1achl 50 YcraBnbI Kaniran 80
WToro Tekyiiye akTVBbI 115 HepacnipenenenHast mpmObUIb 25
BHeobopoTHbIE aKTMBbI 120

MToro akTBOB 235 Mroro maccuBoB 235

DTa KOMIaHMS OXMaeT, 4To B CiledylolleM roay Ipopgaxa ysennunsaercs Ha 10%. B
JlaHHOM CJTy4dae BCce CTaTbhl aKTVBa (BKJIIOYas OCHOBHOV KaIlUTasl) U J0JITOBble 00si3aTelIbCTBa
V3MEHSIOTCS IIPONOPLVOHAIBHO IIpofaXxe.

a) Ompenenure MOTPeOHOCTH BO BHEIIHEM IIOIOIHUTEILHOM (PVHAHCUPOBAHUM MPU

ITIOMOIIIN:
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1) mporHo3HOro bastaHca;
2) aHaINTUYECKOro MeToAa.
6) OmcaTh orpaHYeHNs MeTola IIPOLIeHTa OT IPOdaX.

3adaua 2. Ilpoenos pearusayuu npodyKyuu 4 0eHeIKHbIX NOCYnAeHUl

IIpoepamma cbvuma mopeoBoii komnanuu na Bmopoil kBapman, moic. pyo.

Anpensp Man MroHb Bcero
ITporpamma cOpITa 50 60 60 170

INocTyrieHne meHeXHBIX CPeACTB OT MpoAaXxu B KpeauT cocTasisieT 70% B mecsrl, 20% B
CTIemy oIy Mecdl, 8% B TpeTbeM Mecsille 1 2% COCTaBJISIOT HelwlaTeXXu. batanc meGuropos mo
pacdeTaM B Hauajle BTOpOro KpapTajia paseH 20 ThIC. py0., 13 KOTOPBIX 5 ThIC. pyO. IIpencTas-
JIAIOT HaJIMYHbIe, HecoOpaHHBIe 3a deBpaIbcKye Ipogaxu, a 15 Teic. py0. — HaIMuHbIe, HEeCOO-
paHHBbIe 3a IIPOAaXN B MapTe.
Berumcimrs:
1) obObem peasmszanm 3a peBpasIb ¥ MapT;
2) IUIaHMpyeMoOe TOJIydeHMe HaJIMYHBIX OT IpOodaX 3a KaKApI Mecsl] ¢ deBpays IO
VIIOHb.

3adaua 3. [Ipoenos dernexctvix nocmynieHuil U 0eOUMopcKoil 3a004KeHHOCU
JaHBbI cyleqryromiye JaHHbIe 110 IIpoAaXkaM, ThIC. py6.

CeHTAOpB OkTs0pB Hos6psp Hexadbpnb

(daxr) (daxr) (omenka) (omenka)
IIpona’ka 3a HasTMIHBIE 14 11 75 5
ITpoga>ka B Kpeaur 100 90 60 70
Bcero npogano 114 101 67,5 75

Berumcrmvre:
1) IlocTyruieHne HaIMUHBIX JeHeT B HOs0pe 1 Jekaope;
2) [Heburopckyto 3amorkeHHOCTh Ha 30 HOsi0ps1, ecyivt Ha 31 OKTsIOps ee cyMMa cocTaBsIsiIa
50 ThIC. PYO.

Opeanusayus puck-meneoxmenma

3adaua 1. MoodeaupoBanue puckoboil cumyayuu

ITpenmpusaTrie nponsBoAUT MIeKTpOIUNTEL, peaymsys 400 T B Mecdll no 1ieHe 250
py0. (6e3 HIC). IlepemenHble M3mepXKu cocTaBisiioT 150 py0./IIIT., TIOCTOSHHBIE M3IEPKKU
npenmpusATys - 35000 py6. B Mecs.

IMTokasaTesnp HPI;I;;I):::;IZIS; 5. % Hosent eqMHMUIIBI
Llena peanvsanym 250 100 1
ITepemeHHBIe M3HEPKKNU 150 60 0,6
BasioBasg mapxa 100 40 04

BosbmmTe Ha cebst posrb PMHAHCOBOTO AMpPEKTOpa HPedNpusTys M OTBeTbTe Ha Cile-
AyIOI/ie BOIIPOCHL:
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1) HauvanpHMK oTAesia MapKeTMHra IIojlaraeT, UYTo yBeJIMueHVe pacXo[oB Ha peKjlaMy Ha
10000 py©6. B Mecsi11 crIOCOOHO AaTh IIPUPOCT eXKeMeCSIHON BBIPYUKM oT peasmsanym Ha 30000
py©. Crienmyet 11t omOoOPUTH MOBBIIIEHNE PACXOI0B Ha peKIaMy?

2) 3am. reHepasIBHOTO AMPEKTOpa II0 IIPOM3BOACTBY XOTesl OBl MCIIONIb30BaTh OoJlee melre-
Bble MaTepaJsIbl, TIO3BOJIAIOIIVIE SKOHOMWUTH Ha IIepeMeHHBIX M3IepKKax 110 25 py0. Ha KaKayIo
enuHMITy TTponyKuym. OgHaKo Ha4aJIbHUK OTAesIa COBITa OItacaeTcs, YTO CHVDKeHMe KadecTBa
IUTUT IpUBeIeT K CHIDKeHNIO o0beMa peaymmsanym 1o 350 mT. B Mecsr]. CiieyeT jiv IepexoanThb
Ha GoJlee JieltieBble MaTepyaIbl?

3) HawanbHuK oTmesia MapKeTMHra IIpejylaraeT CHU3UTD lleHy peaymsariu Ha 20 py6. u
onHospemeHHo 15000 B mecstr. Otesr MapKeTHHTa IIPOTHO3MpPYeT B 3TOM CJIy4ae yBeJndueHue
oOpema peaymsariuv Ha 50%. CrremyeT 11 ooOpUTE TaKoe MpeIokeHe?

4) HauvasbHuK oTaesia cObITa ITpefjlaraeT IepeBecTi CBOUX COTPYIHMUKOB C OKJIafioB (CyM-
MapHBI MecstaHbI oHT, omwiaTel 6000 py06.) Ha KOMMCCMOHHOEe BO3HarpaxmueHue 15 pyo. ¢
KaoK/1o npopgaHHou wmThl. OH yBepeH, 4To oObeM ITpofax BbIpacTeT Ha 15%. Ciiemyer nn
0100pUTH TaKoe ITpefyIoKeHe?

5) HauanpHMK OTIe1a MapKeTVHTa IpefjlaraeT CHU3UTh OTITyCKHYIO ONTOBYIO IIeHY, UTo-
ObI CTUMYJIMPOBATE COBIT U JIOBECTH JOTIOITHUTEIIbHBIV eKeMeCsTIHbIVI 00beM ONTOBBIX IMPOoAaXx
no 150 rmt. Kakyio cjiefyeT Ha3HauMTh ONTOBYIO IIeHY Ha JIOIIOJIHUTEIbHYIO MPOIYKIINIO,
uTOOBI IPpMOBUIL Bo3pociia Ha 3000 py©.?

3adaua 2. Anaaus pucka 6 onepamubrnom ynpabrenuu punancamu

ITpenmpusaTuie MsroTasIMBaeT 3arlacHble YacTU K aBTOMOOWIAM U peaimsyeT mx 1o 10
py0./mr. IlepemenHble M3IepXKM Ha equHUILY ITpoaykiuu - 3,6 py0. Ksapraibhbiil o0beM
npomax - 250000 1T. ITocTostHHBIE M3mepXKM mpenmnpusaTis cocTasistor 975000 py6. ITopor
peHTabebHOCTH TlepenieH. ITocTyraeT KoMMepyeckoe MpeIokeHVe IIPoJiaTh JTOIIOIHUTE b
Ho 20000 m3gemmi 1o 5,25 py06. BeimosiHeHMe 3TOroO 3aKasa CBS3aHO TOJIBKO C BO3pacTaHMeM Ile-
peMenHbIX n3gepxxek Ha 72000 py6. I[TocTosHHbIe M3aepXKu He n3MeHgTcsa. CTOUT I IIPUHSTD
IIpeyIoKeHve?

3adaua 3. Onpedesenue puckoBannocmu npouzbodcmba

OnpenemmTe HanOoOsIee BBITOAHBIN B, IIPOLYKIINV IS IPEOIIPUS TS

IToka3zarenp UUsgenne A UUsnenne B Usgenmne C
O0BeM peasm3arim, THIC. IIT. 100 150 300
Llena, py©./mIT. 2570 1460 735

IlepemeHHBIe M3AEPXKKM, PYO./IIIT.
B ToMm umcre:

MaTepuasIbl 720 360 360
TPYyA, 1080 540 216
BasoBast mapxa, pyO./11IT. 770 560 159
BastoBast mapxa, % 30 38 22
BasoBast Mmapxxa /ues.-4, py0./d 770 1120 795
Basosast mapxka /marmmHo- 770 1120 1590
4,py0./9

Cpennue Tpy/oBble 3aTpaThl Ha M3TOTOBJIEHVE KaXk[IOro Bia IMPOAYKIIUM COCTaBIISIOT
1080 py6./u. 3aTpaThel pmsMUecKoro TpyHda Ipw M3roTosileHuM vspgeams A - lu/mrT., B -
0,54/1mt., C - 0,24/1mIT. 3aTpaThl MalIMHHOIO BpeMeHn cilenyomuye: A - 1u/mrr., B - 0,54/1mT.,
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C - 0,1g/mT. Ha ocHOBe 3TVx JaHHBIX HOJIyYeHbl pacueTHble IOKa3aTe IV BaJIOBOVI MapXXu Ha
YeJIoBeKO-4ac M MalllMHO-4ac.

3adaua 4. Bvibop naubosee penmabeavrozo npousbodcmba

IMpenmpusarne crienyamvsupyercss Ha IIpown3BoAcTBe Mebet. OCHOBHBIMU SIBJISIFOTCS
TPpW BUIa IPOOYKIIMI: KHVDKHBIE IT0JIKY, HaOOPEI JauHOoM MeOe, Habopbl KyXOHHO Mebern.

Beipyuka oT peaymmsanym Bcex BUIOB HPOAYKIMM paBHa 456,5 ThIC. py0. 1 pacmpenerns-
eTCsl 110 M3IeNIVISIM CIIEYIOIIMM 00pa3oM: KHVDKHBIe TOJIKU — 148,5 Thic. py0.; mauHas mebertb —
138 ThIC. py0. 1 KyxoHHas MeOerb - 170 Toic. py0. KocBenHble m3mepxxku - 164 Teic. pyO. Ips-
Mble M3[epXKN IpeJcTaBieHbl B HyDKeclenyomleil Tabiile. Beibpars Hanbosee peHTabenn-
HBIVI BUI, OTPOIYKIINVL.

ITokasaresnsb ITonkn Haunast meOes1b Kyxomxas
MeOesIp

ITpsiMble M3aep KK 91,5 66,5 88,5
Kocsennble magepxkm 20,0 57,0 87,0
Bcero mnsnepxxex 111,5 123,5 175,5
BoIpyuka oT peanmsanmmn 148,5 138,0 170,0
ITpu6sUTE (YOBITOK) 37,0 14,5 -5,5
PenTabenmbHOCTE (K TIOJTHBIM 33 12

v3Iep>XXKam), %

WUsmepenue pucka na ocnobe Bepoammuocmeil oyeHKu 0XKuUOaeMblx 00X0008

3adaua 1. Bepoamnocmuoe pacnpedesenue sHaueHuti 00x00HOCHU
ITpenmpuHuMaTesII0 HEOOXOAMMO BEIOpATh JIYUIINIL 13 aJIbTepHATUBHBIX (PMHAHCOBBIX
aKTVBOB, €CJIV UMEIOTCs CJIe/lyTollyie XapaKTepUCTUKMA.
Tabauya 2

Xapakmepucmuxu punancoBuoix akmubob

ITokasarennb Bapuanrt A Bapuant B
ITena nenHom 6ymarm (y.e.) 12 18
DKcnepTHas oreHKa moxogHoctu (%)
IeCCUMUCTIYIecKast 14 13
HanOoslee BepOsiTHAs 16 17
ONITUMMCTIYECKAs 18 21
Pasmax Bapmarmm 10X0gHO- 4 3
ctu (%)

INo masHBIM TabIMITEI BUIHO, 4TO 00a (PVHAHCOBBIX aKTVBa MMEIOT IPVIMEPHO OMHa-
KOBYIO HanOosiee BEPOSTHYIO JOXOIHOCTh, OHAKO BTOPOV M3 HMX MOXKET CUMTATHCS B 2 pasa
OoJtee PUICKOBaHHBIM.

Yewm Bei11e ko3 durment sapuanym (CV), Tem Gostee pyICKOBBIM SIBJISIeTCS JAHHBIV BUT
aKTVBa.

VeaobBue

B maHHBIX YCIOBMSX OLIEHWUTHh PWUCK KaXKIOTO M3 aJlbTe€PHATMBHBIX (PVHAHCOBBIX VIHCT-
PYMEHTOB, eciit B 000VIX CIIydasix BEpOSTHOCTh Havbosiee BEpOSITHOV JOXOAHOCTI COCTaBIISeT
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60%, a BEpOATHOCTM II€CCUMMCTMYECKOV M ONTVUMMCTIYECKOV OIIeHOK PaBHBI M COCTaBJISIOT
20% Ka’KObIVi.
OcHoBHBIE POPMYJIBL:

- o
Ko =ZkiPi ; G=\/2(ki _Kml)z P CV=K—,
i=1

ml

rae K - Hanboriee BeposTHas JOXOTHOCTE;
ki - 3HAUeHMe JOXOTHOCTL;
P; - 3HaueHMe BepOSATHOCTM OCYIIIeCTBIeHM kK;.
CV - xoadppurimeHT Baprarmm.

3adaua 2. I[Ipoyenmmnuiii puck npu Bobope OoNMUMAILHO20 B10XKeHUA KANUMAAA

CraBka cJI0)XKHOTO mpolieHTa 6% B rof. CylecTByeT TpuU BapuaHTa eIMHOBPeMeHHOIo
BJIOKEHVSI OITpefie/IeHHOV CYMMBI.

I'lo nepsoMy BapuanTy yepes 3 roga noinydaroot 1500 y.e.

I'To BTopomy BapuanTy 1700 y.e. uepes 5 jier.

I'To Tperbemy Bapmanty 2000 y.e. yepes 7 jieT.

Heobxomymo cpaBHUTE 3Tu 3 BapuaHTa, pacCUMTaB I KaXJOro BapuaHTa YCTYIO
IVICKOHTMPOBAHHYIO CTOVMMOCTD.

OcHoBHEBIE POPMYJIBL:

po_FPt __ P
oyt ;  YHCT. ot
(1+1i) ’ (1+1) !
rie P - ocHOBHOVI KamnTasl (TeKylIIast CTOVMMOCTb BKJIa/Ia).
P, - HaparmeHHas cymma 3a BpeMs t (CpPOK B IlepmopaX, COOTBETCTBYIOIIEV! IIPOIIeHTHO
CTaBKe I).

. r
b= 100 ~ K03 PUIIMEeHT AVCKOHTMPOBaHM (IIPOLleHTHAs CTaBKa B JI0JISX).

t — CpOK BJIOXKEHVIS.

3adaua 3. Usmepenue pucka Ha octoBe BepoamHnocmuonl oyeHKu 0xKudaemsvix 00x0008
Tpebyetcst maTh OIEHKY ABYM B3aIMOVICKITIOYAIOIIVIM IPOEKTaM PasBUTWS IPerIpu-
At crouMocTeio 500 TeIC. y.e.

ITpoext (M): ITpoext (M):
- 3aMeHa 00opyIoBaHMs Ha Oosiee IpOM3BO- | — MproOpeTeHNe HOBOro 00oOpyHOBaH A1
OUTeNTbHOE (MOIepHM3aIIVs). V3TOTOBJIEHVsI HOBOVI ITIPOIYKIIMM (MHHOBA-
yist).

OreHKy HEOOXOAMMO OCYIIIECTBUTH B CIIEAYIOIIENT TIOCIIe0BATEIBHOCTA:

1. OneHka JeHeXHBIX IOTOKOB M (PVMHAHCOBBIX Pe3yJIbTaTOB I KaXIOro BapuaHTa
peam3any IIPOoeKToB. VICIToIp30BaTh CTAaTUCTUYECKUII METOJ], OIleHKM Ha OCHOBE YMCTOIO
oxumaemoro rogosoro goxomaa (NCF).
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2. ITpucBoeHme orpeiesleHHOV BepOSATHOCTY IOy YeHNs I0X0/1a M0 KaKIOMYy BapMaHTy

peam3any MpoeKTa:
®  ONTUMWCTUYECKUVI;
e HOpPMaJIbHBIN (Hanbosiee BEPOSITHBIN);
®  TIECCMMCTUYECKU.

3. ITocTpoenue rpaduka oXmagaeMbIX YMCTBIX TOXOI0B (MICXO[Is 113 HOPMaJIbHOIO 3aKOHa
pactipenenerus BepositHocTer). (ITo ocn abcrice «oXmjaeMbIlt OXOI», TIO OCU OPAVHAT «Be-
POSITHOCTB»)

4. PaccunTaTh IapaMeTphl BEPOSTHOCTM - CTaHAApTHOe OTKJIOHeHWe, AVCIIePCUIo, Ma-
TeMaTr4ecKoe OXMaHue TI0 CIIeyIoM (PopMyIIaMm:

cpenHee (MaTeMaTH4ecKoe) OXKnjaeMoe 3HaueHMe coObITHs (pe3ysIbpTaTa)

X = ipixi ,
i=1

rae X — cpeHee OXugaeMoe 3HaveHue,
Xi— abcoIII0THOE 3HaUeHMe 1 — ro pesyJjibTaTta,
Pi - BEpOATHOCTb HaCTYIUIECHVA i-ro pesyJibTaTta,
N - Y9rcJI0 BapMaHTOB MCXO0Oa COOBITSL.

cpeaHee KBaaparnieckKkoe OTKJIOHEHME

Hucniepcnst

Z (x; = %)’

2 i=
o =ll

n

I7le O - CpeHee KBaJpaTiecKoe OTKIIOHEeHE;
02 - IucrepCcus.

Ko3ddunmenT Bapmamnm (V)

v=2

X
5. Ocy11ecTBUTh CpaBHUTEIIBHYTO OLIEHKY PVCKa 10 CTaHIapTHOMY OTKJIOHEHWMIO (/v Ipo-
eKTbI 00JIa/Jal0T O/IVIHAKOBLIM CTaHJAPTHBIM OTKJIOHEHVEM — TO 110 KO3 UIVIeHTy Bapyalym).
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HeoOxomymo moMHUTE: YeM OoJIbIlle 3HAUeHVIe CTAHJAPTHOTO OTKIIOHEeHMS 1 K03 du-
IIVieHTa Bapualun II0 OCHOBHBIM IIapaMeTpaM OeATEeJIbHOCTV, TEM BBIIIIE PVICK (KOJ’[T/I‘IeCTBeH-

HBIVI TIOJIXO]T).
6. 3anoHNUTE TabMILy 3 11 cAesIaTh BEIBOIBI OTHOCUTEIEHO PYICKOBAHHOCTY IIPOEKTA.

Tabauya 3 (nauaso)

BGPOHTHOCTHaH OII€HKa 0KMIaaeMbIX TOXO0I10B

0K~ ycrep-
_ | Beposar- | Marema- KBagpa- A P
IaeMbIV cusL;
Bapuant _ HOCTb TH4de- OT1KJ10- TH4ie-
YUCTBIN CTaH-
ITpoexT peanu- _ | momyde- cKoe HeHMe OT | cKoe OT-
rOI0BOVI JapTHOe
3anmmn HUA 0KMIa- | cpegHero | KJIOHe-
LOXOA Joxoaa HUe HMe OTHIO0-
(NCFy) HeHMe
1 2 3 4 5 6 7 8
Ieccu-
M MWCTU- 500 0,2
YeCcKmUm
HOD-
P~ 1 600 0,6
MaJIbHBIN
OIITVIMU-
cTmye- 700 0,2
CKUT
02:
X= _
Teccm-
41 MWCTU-
YecKmmn
HOP-
MaJIbHBI
OIITUMMU-
cTUye-
CKU
02:
X= _

UnBecmuyuonnvie pucku

3adaua 1. [lompebHocme 6 kpamxkocpounom Kpeoume
T'omosot GaslaHC POW3BOICTBEHHOTO MPENIPWSTHS BBIVISONUT CIIeNyIomyM o0pa3soM

(TBIC. PYO.):
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AKTWMB ITACCHB
OcCHOBHBIE aKTUBBI 3500 CobcTBeHHBIE cpeficTBa 2000
3aracel ChIpbs 400 Pe3epsrr 1000
HesasepienHoe IIponsBoICTBO 200 Honrocpoydnas 3a10/DKeHHOCTD 2000
['oToBast mpomyKIyis 600 Kpatkocpounasa  3amorpkennocts 1000
OaHKy

HebuTopckasi 3a10/DKeHHOCTD 1800 Kpenuropckas 3a10/KeHHOCTD 1200
HeHexxHbIe cpericTBa 200

KpaTtkocpourbie dvHaHCOBBIE 200

BJIOKEHMS

Hpyrue Tekylimye akTUBbI 300

BAJIAHC 7200 BAJTIAHC 7200

TpebGyercs:

1. PaccumraTh cOOCTBEHHBIE OOOPOTHBIE CPECTBa.

2. BeramcnmTh TeKyIiye pyHaHCOBbIe ITIOTPeOHOCTI.

3. OnpenenmThb NOTEeHIVAIBHBIN M3JININEK / 1eUIINT TeHeKHBIX CPEZCTB.

4. PaccumraTh peasTbHBIV M3TINIIEK / HeVIIUT JeHEXHBIX CPEICTB.

5. Ecm Oyner BbIsIBIIEH HedUIUT, pacCYnTaTh CYMMY HeOOXOIMMOro KpaTKOCPOYHOIO
KpemuTa.

151 pertieHns 3a1auy HEOOXOIMIMO OIIpeie/UTh CJIeAYIoIie TTapaMeTphL:

1. CobcTBeHHBIE 000POTHBIE CpeAcTBa ONpeNeIsaeTcs KaK pasHMIla MeXy IOCTOSH-
HBIMI ITaCCUBaMM 1 TIOCTOSTHHBIMY aKTVIBAMIA.

2. Texymue ¢pvHaAHCOBbIEe MOTPEGHOCTM €CTh PasHMIIA MEXIY TeKYIIVMV aKTVBaMU
(Ge3 meHeXXHBIX CpefiCTB) M TeKYIIVMM ITacCUBaMMN.

3. IToTeHIIMATEHBIN U3JIMIIEK/OePUIINT JeHEXKHBIX CPeICTB — pa3HMIla MeXIy coOCT-
BEHHBIMV OOOPOTHBIMI CPeICTBAMU U TEKYIIVIMI (PMHAHCOBBIMY IIOTPEOHOCTSIMIL.

4. PeanpHBIVT M3TIMIIEK/OePUINT HAJTMIHOCTY PAcCUMTHIBaeTCs Ha Oase IOTeHITMAIb-
HOT'O M3/INIIIKa/ TedITa ¢ YUeTOM yKe MMEIOIIVIXCS. Ha CETOAHSIITHU JeHb KPaTKOCPOYHBIX
BJIOXKEHUM (VX MOYKHO MOOWIIM30BaTh) I KPAaTKOCPOYHOTO KpeuTa.

3adaua 2. UnBecmuyuu 6 debumopckyro 3a004:eHHOCHb

CebectrommocTp mpoayKinmu cocrasiisieT 60% oT neHs! peaysaryi. CdeTa oIulauMBaroT-
csl B cpenHeM uepes 60 gHert mocite mpopaxiut. Exxemecstarblie mpopaxt cocrasisioT 150000 py®6.
OrnpenenTh BJIOXKeHMS B c4eTa Je0UTOpOB.

3adaua 3. Kpedumnas nosumuxa

Kommanms nipefocrasmia cieayonyo nHpOpMalinio:

ena mzmenms 100 Teic. pyoO./1mT.

CpenHue nepemenHble 3aTpathl Ha nsgesme 50 Teic. py0./1mT.

CpenHue nocrosiHHBIE 3aTpathl Ha magerme 10 Teic. py0. /.

Exeropgnas nipopgaxa B Kkpeaut 400000 msmermii.

ITepuon morarteHs 1eOUTOPCKON 3aJ0IDKEHHOCTM 3 MecsIia.

Hopma npubsum 19%.

Komnianms paccMmarpuBaeT Boripoc 00 yBesIueHn OTCpOUKY IUIaTeXka Ha 4 Mecslia.

B sTOM CiTydae oXxumaeTcs CJIeAyoMnI pesysIbTaT: IIpojaka Bo3pacTeT Ha 25%; morepu
m3-3a Oe3HafeXHBIX JOJITOB OXWMOAIOTCA B pasMepe 4% OT yBeJmdeHMs Mpopax; 3aTpaThl Ha
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MHKacCHpoBaHMe (pacueTHO-KaccoBoe 00C/Iy XMBaHe 1 B3bICKaHVe J1e0MTOPCKO 3a/10JDKeHHO-
cTy) yBem4darcs Ha 48 myiH. py06. OmpenennTs CTOUT JIM peasi30BbIBaTh MPeJIoKeHHYIO I10-
JIUTVKY KOMMepUYecKOro KpeJuTa.

3adaua 4. Kpamxocpounwiii kpeoum
Kommnanmsa 3ansia 70 Teic. py6. mof 25% roposeix. HeobxommMo paciiaTUThcs B Tede-
HMe roja.
Paccuurars:
1) Kaxyro npuObUIb IOIYYNUT KOMIaHM 3a BpeMs CCyIbI?
2) Yewmy paBHa 3¢dpdeKTrBHasI IIPOIIeHTHasI CTaBKa?

3adaua 5. @axmopune
ITpowssoacTBeHHas dpripMa pellaeT MCIOIb30BaTh (PAKTOPMHT B CJIEAYIOIIEV CUTYaIIMA.
[Tpomaxa B xpenut cocrasisier 600 Thic. pyO. B ro1, 0OOpaumBaeMOCTb HeOMTOPCKOV 3a071-
JKEHHOCTY - 2 pa3a. Yc1oBust PaKTOPMHIOBOVI KOMITaHMIA:
o 20%-HBIN pe3epB AeOUTOPCKOV 3a0JDKEHHOCTY;
e KOMWCCMOHHEIE - 2,5% Ha CpeIHIO Ae0UTOPCKYIO 3a/10JKeHHOCTD, IofyIeXalllie oIula-
Te IIpu IIproOpeTeHNN 1e0UTOPCKON 3a10/DKeHHOCT;
e 10% ot meOuTOopCcKO 3a/10/DKEHHOCTY ITOCTIe BBIUMCIIEHNISI KOMVICCMOHHBIX 1 pe3epBa.

IMomiexarye yruiaTe IIpOIeHTHl YMEHbIIIAIOT KPeJInT.
OnpenenuTe:

CPEeIHIONO J1e0MTOPCKYIO 3a10JDKEHHOCTD;

CKOJIBKO ITOJIyUUT pripMa IIpU MCIIO/Ib30BaHUM PaKTOPVIHTa;
3¢ PeKTMBHYIO rOIOBYIO CTOMMOCTb (PaKTOPVIHTA.

L=

ITranupoBanue u npoenosupoBanue punarcoboeo pucka

I'/1aBHBIE MHCTPYMEHTBI CTaTMUCTMYECKOIo MeTofla pacueTa ¥ IPOTHO3MpOBaHUS Pu-
HaHCOBOTO pVCKa:
* Bapuayua (V3MeHeHVe KOJIMUeCTBEHHBIX ITOKa3aTesleVl IIpY Ilepexojie OT OJHOrO Bapu-
aHTa pesyJibTaTta K JIpyroMy);
e OJucnepcus (Mepa OTKIIOHeHMs PaKTUUeCKOTo 3Ha4eHNs OT Cpe[IHero 3HaueHs).

CrerieHb puCKa MOXeT ObITH 3MepeHa NByM:A KpUTEPUAMM:

® CpeTHVM OXW/IaeMbIM 3HaueHVeM ( K - sxauerme COOBITIISL, KOTOPOE CBSI3aHO C He-
oIIperiesIeHHOV CUTyalluen);
® VISMEHUYMMBOCTBO BO3MOKHOI'O pe3yanaTa.

3adaua 1. IIpoznosupoBanue puckoBoii cumyayuu Ha ocHobe cmamucmuyeckoil BoloopKu
YcmoBus 3amaum: opraHusaiys MMeeT CJIeAyIolnye IVHaMIUJYecKne IoKasaTesm ¢ak-
TUYECKOTO HaCTYIUTEHVS PUCKOBBIX ciTy4daes 3a 10 jreT.

Tom 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
dakTryeckoe
(HabromaemMoe)
HacTyTuierve 7 16 | 16 4 13 | 15 | 15 8 12 | 20 ?

PVCKOBBIX CJTyda-
€B Ha Ipeanpu-
vt (%)
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OcuoBHBIe hOpMyIIBI A1 pelleHus 3aJaumn:

rie F - BepoATHOCTB(UacTOTa) BOSHUKHOBEHS COOBITI, YPOBEHb IIOTEPh;
N1~ umicsio cjTydyaeB KOHKPeTHOTO YPOBHs IIOTePE;
N - ob1iee umcIIo cyTy4yaeB B CTaTUCTUYECKOV BBIOOPKe.

Ezzn:RxF,

rae k - CpenHee OXngaeMoe 3HaUeHVe COOBITIS;
R - dpakTiryeckoe 3HaUeHVE COOBITIS;

N 2
6= Z(R—k) XF 1166 - AVICTIEPCVSL.

i=l

Hucniepcuiss B JaHHOM cilydae ITOKa3blBaeT IPOrHO3 BO3HMKHOBEHMSI PUCKOBBIX CTydaeB
Ha 2005 rof, ¢ BepOosITHOCTHBIM OTKJIOHEHVIEM OT CpeJHero 3HaueHus.

n 2

3 (R-Kk) xF

S = i=1

n-—1

rae S - craHfgapTHOe (CpeHeKBaIpaTdecKoe) OTKIIOHEHNE;
n - 4mcijio cnyqaeB OTKJIOHEHVA.
151 ymobceTBa B pacyeTax IIOCTPOVIM TabsmILy:

dakTHIecKoe
Oxcnae- 3Ha4YeHue -
dakTHvIecKoe 3Have- Bepost- Moe 3Ha- cpemtHee 0XKH- Nvicriepenst

No HUe HOCTB JeHmne JaeMoe sHade- (R—F 2xE

(R1,2,3....n) (F1,2,3...n) k=RxF Hite

R—k

1 7
2 16
3 4
4 13
5 15
6 8
7 12
8 20
z
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Yem BhbIllle cTaHAApPTHOE OTKJIOHEHMe, TeM BbIIlle PUCK BO3HMKHOBEHVs IIPOTHO3UpYe-
MOT'O COOBITHSI.

Taxkum oOpasoM, cTaHIapTHOe cpefqHeKBagpaTudeckoe OTKJIOHeHVe, B JaHHOM CiTydae
ITIOKa3bIBaeT, CKOJIBKO COCTaBUT BEPOSITHOCTHOE OTKIIOHEHVE OT AVCIIEPCUM B IIPOIIEHTHOM CO-
IepKaHWL.

Havrr:

a) AVICIIePCUIO;

0) craHmapTHOe CcpemHeKBaIpaTdYeckoe OTKIIOHEeHVe HACTYIUIEHNS PVCKOBBIX CITydaeB
Ha MIPeaIpUsSTUNL.

3adaua 2. Puck 6anxpomcmBa (ko3¢ puyuenm bubepa)
[Tpu mporHO3MpoBaHMY BepOSTHOCTV OAHKPOTCTBA ITpMeHseTcst KoadpdrimmenT busepa:

Uncrass npuObLIb

KoadpPpunmnar busepa =—— -
3aéMHBIV KanTuTasl
Tabauya 4
HOKaSaTeJ'II/I, II03BOJIAIOIINME OIIpeae/INTh COCTOSAHME IIPpeaIIPpUATUS
OTHOCUTEJIBHO ITPOTHO30B 6aHKp0TCTBa
I'pynna I I'pynmna II I'pynna II1
biaromosyunoe 3a 5 et mo G6an- 3a1lrog oo
nnpeanpwmsaTme KpOTCTBa GaHKPOTCTBa
Koadpumert 0,4-0,45 0,17 - 0,175 -0,15

busepa
YcroBue

IMpennpusaTie A MeeT cylenyronive oMHAHCOBbIE II0Ka3aTeIi:

Yuicrag npubbUIs IpenpusaTs A 3a ocsIeIHMII rof, coctapmia 835642 y.e. AMopTusa-
LIVIOHHBIEe OTYMCIIeHs cocTaBIv 234567 y.e. 3aéMHBIV KanmTail coctaBil 1573865 y.e.

IIpennpusaTue B mmeer c1egyronine ¢pmHaHCOBEBIe MOKa3aTe/In:

Yncras npubbuth: 1468735 y.e.

AwmopTtusanmonssble otumcieHus: 500300 y.e.

3aemubm kanmrast: 4232000 y.e.

ITokasarenu npeqnpuarua C:

Yncras ipmbbuts: — 1356700 y.e.

AwmopTtusaioHHble oTumciienys: 475600

3aemHubm Kanmrasr: 5654000 y.e.

TpebGyeTcs onpeneTh K KaKMM rpyniiaM oTHocsTcs mpeamnpustus A, B u C.

3adaua 3. [Juaenocmuka bankpomcmba npednpuamus no noxkasamesiam unancoboi
omuemunocmu

OrnpepennTh K KaKyM I'pyIraM oTHocaTcs TpepnpusaTd A, Bu C.

IMpenmpusarusa A, B u C mmeet cnenyronive ¢priHaHCOBBIE ITOKa3aTeJIN:

174



MpaKTrYecKkre 3aaanHns

Tabauya 5
IToka3aTenu padoTHI HpeaIIPUATHUI
Ilokasaresin IIpegnpusarue A IIpennpuarue B IIpegnpusarue C
OOGopoTHBIEe aKTMBBI 765200 632300 445300
Tekymye 00s13aTe/IbCTBA 573865 2600000 3800000
bananc 3245400 5000000 7600000
Co0OcTBeHHBINI KanuTasl 835600 762400 425000
BHeoGOpOTHBIE aKTHBBI 150000 40000 67000
CraBka Hastora (%) 35 35 35
IlponenT 3a xpenur (%) 15 15 15
Tabauya 6
XapaKTepMCTVMKM I'PYIIII 110 ITI0Ka3aTesIsAM
I'pynma I'pynmna II I'pynma II1
L 25 L4 53,2 IsLy=2 Ls<1
4
R4 6% - 8% 4% - 6% -22%
2PP <37% 40%-50% 80%<=
Kiox. 04 0,4-0,3 =~ 0,6

O0opoTHBIE AKTHBBI

Koy punment Texymeii mukBuanoctu (L) = _
Tekymmue o0s13aTesibcTBA

IIOKa3bIBA€T, KaKyIO YacCTb TEKYILVX 00s13aTeIILCTB IO KpeauraM M pacdeTaM MOKHO I10-
racuTsb, MOOWIN30BaB Bce O60pOTHbIe CcpencrTsa.

Yucr.npuodbLIb

JKOHOMHUY. peHTabeabHOCTB (R,) = *100%
bananc
. 3C
®dunancosblii JeBepuk(IPP) = (1- HK)(IP - CH)E ,

roe HK - HaJ1oroBeit KOppekTop;
OP (R4) - sKOHOMIMUECKasl peHTa0eTbHOCTh OpraHmM3aIny;
CH - GaHKOBCKas CTaBKa KpeaUTOBAHVIS;
3C - 3aeMHBble CPeCTBa;
CC - CobcTBeHHBIE CpefIcTBa.

Cobcmeennwiti kanuman — Bueobopomnvle akmugbi

nox. ’

bananc

K

rae Kuox. — K03 PuIMeHT HOKPHITYS aKTMBOB COOCTBEHHBIMY 00OPOTHBIMM CPeICTBAMIAL
3adaua 4. Anaaus naamexcecnocobrocmu npeonpuamus (puck danxpomcméa)

OBopoTHBIe akTUBBI Opra"m3anyy coctasisaioT 109650,24 y.e.;
CyMMa 1o BeKcesIsIM K yIvlaTe coctaBwia 12160 y.e.;
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3a0/DKeHHOCTD Hepeyt, 0ropkeToM cocTasiwla 20240 y.e.;

3ao/pkeHHOCTB IocTasivKaM 5280 y.e.;

Kparkocpousnsiit kpenut B 6anke 22800 y.e.;

OrxitoneHme KoaddurmeHTa Texyen uksumgHocTr L4 (+0,002).

Homyctmoe oTkiioHeHne Ly oT HopMatmsa +0,093.

Pacuetnb nepmon, KoaddurieHTa BOCCTaHOBIIEHS IUIaTeXkecriocobHocTn (Ls) paBen
6 Mecstiam. PaccmaTpuBaeMsiit teprof, - 1 rof,.

Cy1iecTByeT i1 y OpraHM3ariy BO3MOKHOCTh BOCCTAHOBUTD CBOIO IUIATEXECIIOCOOHOCTD
B OmvpKariiee Bpemsi?

t
L4 +TXAL4

L8= 12 ,

rie Ls - KoadpduimeHT BOCCTaHOBIIEHNMS IUIATEXECIIOCOOHOCTH (PacCUMTBIBAETCS Ha IIepyi-

o11 6 Mec.);

Ls - KoadppurivieHT TeKy111eVt JIMKBUIHOCTI;

t - pacueTHBI Tepnofy K03 dpurivieHTa Ls;

t1 - paccmaTpuBaeMslIVt ITepro, (B Mec.);

AL4 - oTkIIOHeHMe K03 dulIeHTa TeKyIe JIMKBUIHOCT.

Orpannuenne koadpduimenta Ls = 1, 1. e. ecsim Ls MeHblire 1, To y opraHmusaumum HeT
BO3MOJKHOCTY B OJIVDKaviIiee BpeMsl BOCCTAHOBUTB IUIATEXXeCIIOCOOHOCTb.

t
L4 +TXAL4

Ly=—

rie Ly - KoadppulineHT yTpaThl IUIaTeXXeCcrIocOOHOCTH (paccunThIBaeTcs Ha epuoz, 3 Mec.)
HomycTmMoe oTkI0HeHMe oT HopMatmsa (- 0,0932).
Orpannuaenne (Lo 1).

3adaua 5. Cywnocme ynpabaenus punancoboimu puckamu

Drta gesioBas CUTyalys U3 aMepUKaHCKON IIPaKTUKIM PUCK-MeHeI>)KMeHTa Ype3BblYaliHO
HoJjIe3Ha I yCBOeHMs MPaKTUYeCK/X HaBBIKOB 1, KpOMe TOTro, JaeT IIpefcTaBiieHne o0 0co-
OeHHOCTSIX yIipaBieHVs PHAHCAaMM B MaJIOM Ovi3Heca.

Mapwus M. 1m1anvpyeT nNpopgaxy IUIaKaToB It TypucToB 1o 3,5 mowl 3a mryky. Ona
MOXKeT IproOpeTaTh IUIaKaThl 3a MOJIHYIO CTOMMOCTb. ApeHla najlaTku oboviaercs B 700 mori.
B HeZIeJTIO.

OTBeTbTe Ha CJIeyIOIIe BOIIPOCHL:

1) Kaxos nopor peHTabeIbHOCTI?

2) Kakmm craHeT mopor peHTaOeIbHOCTM, ec/Iv apeH[Hasl IulaTa HoBeIcuTcd 110 1050
TOJUL.?

3) Kaxkwum OyreT mopor peHTabesIbHOCTH, eC/IV YAACTCsl YBeIMYIUTD 1leHy peamsanum ¢ 3,5
noivl. 0o 3,85 mosut.?

4) Kakum OypeT mopor peHTaOeIbHOCTM, ec/IV 3aKyIlouHas IleHa IUIaKaTOB IOBBICUTCH C
2,1 nosw1. no 2,38 mosut.?

5) CkosbpKO IUIaKaTOB JOJDKHO OBITH IIPOIAHO I IOJTydeHs MpuobsuIn B cymme 490 1ol
B Hemmesro?
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6) Kakyro npubbuIbs MOXXHO OXXMIIATh IIPY pas/IMYHBIX YPOBHAX IPOaax?

7) Kaxom 3amac (prHaHCOBOV MPOYHOCTY MMeeT OusHec Mapum mpu cymMe nipuObiv 490
TTOJUI. B HEIeIr0?

8) Ecm Mapwust M. 3ariaHupyeT miporaBath ABa Byaa ToBapa: 400 mTyk oObIYHBIX ITIaKa-
TOB (IleHa peasm3aumu 3,5 HOJUL., 3aKymouHad 1eHa 2,1 goswr.) n 500 mTyK GoIbImX IUIaKaToB
(11eHa peasmzanmy 6 IOJUL, 3aKyHo4Has IeHa 3,92 HoiUL), To yeMy OyzeT paBeH IIOpOI peHTa-
OeIbHOCTY KaXKIIOTO 13 3TVX TOBAPOB ¥ OOIIINV IIOPOT peHTa0eIbHOCTI BCETO MPeAIIpUS TS ?

9) Yro Gorblile crIOCOOCTBYET CHVDKEHMIO TIOpOra peHTal0eIbHOCTY U TIOBBIIIIEHUIO 3ariaca
dpvHAHCOBOI IPOYHOCTN: TOPTOBJIS OTHVIM BUJIOM IUIaKaTOB VIV IBYMsI?

IIpednpunumamenvckui puck. Cusra 6o3deiicmbus onepayonnoz20 poviuaza

3adaua 1. Pacuem nopoza penmabesvrocmu u npubuviiu, coomBemcmbyrowei Hobomy
ypobBnio Buipyuku om peasusayuu

PykoBOfCTBO TIpenmpmsTisE HAMEPEHO YBEIMYINTD BEIPYUKy OT peaym3arivv Ha 10%, (c
40000 py6. mo 44000 py©.), He BBIXOHs 3a IIpedesibl pejleBaHTHOro nmarasoHa. OOiue mepe-
MeHHBIe M3[IepKKI COCTaB/ISIOT I cxogHoro BapuanTa 31000 py©. IocTosaHbIe M3HgepXKu
pasabl 3000 py6. PaccumTaTe cymmy mpuOBUIN, COOTBETCTBYIOIIYIO HOBOMY YPOBHIO BBIPYUKM
OT peayT3ariy TPALUIIMOHHBIM CIIOCOOOM M ¢ IIOMOIIBIO OIllepanioHHOro perdara. CpaBHUTH
pe3yJIbTaThl, cAellaTh IPeAIIoIoKeHe O cTelleHM (POHIOBOOPYKEHHOCTV JAHHOTO IIpeIIpu-
satvs. PaccanTaTe HOpOT peHTa0eIbHOCTY ITPEAIIPVSTHSL.

1 pacueTa KITFOUeBBIX ITOKa3aTeJIell OIEPaIlVIOHHOTO aHasM3a IiejlecooOpasHO BOC-
II0JIb30BATbCS CJIEAYIOLIE TabJmmern.

Tabauya 7
Pacuer mmopora peHTabe/IbHOCTY, 3aI1aca (pMHAHCOBOVI MPOYHOCTH
VI CWJIBI BO3eVICTBUA ONepaliiOHHOIO pbIdyara
Ilokasaresipb Ob6o3HaueHMe

1. BastoBas mapika: B
Berpyuka ot peaymsanym A
3a BBIUETOM ITepeMEHHBIX M3[IepkKeK

ITepemeHHBIe M3IEPKKN: L

e MaTepuaIbl
e IlepeMeHHas 3apIUlaTa
e [Ipyrue nepeMeHHbIe U3IePXKKI
2. KoadppuiimeHT BasioBoit MapKu: C
Banosas mapxa
ZE——(8)/(4)

Bripyuka ot peasnmzanuu

3. IlocTostHHBIE U3IEePXKKIL D
e OKJIaJIbl, IIOCTOSIHHAS 3apIUlaTa
® apeHHBIE IUIATEeXN

e HaJIOIM

® 3JIEKTPOIHEPIUs

e ras

e BOIa

e TejiedpoH
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IIOYTOBbIE YCIIYT

CTpaxoBaHVe

PEeMOHT

pexIama

IIPOLEHTHI 3a KpeauT

apeHza

aMOPTV3aIIOHHbIE OTUYVCIIEHVIS
. Ilopor penTabenpHOCTM: E

CyMMa IIOCTOSIHHBIX 3aTpaT —(D)/(C)

W~ e e e e e o o

Kod(purmeHT BajgoBO MapKu

5. 3amnac prHAHCOBOVI IIPOYHOCTH

1) B pyOrsax:
Bripyuka ot [Topor
] - ( J =(4)—(E) F
peanu3anuu peHTabeIbHOCTH

2) B IIpolleHTax K BEIpyUKe OT pean3ariym:
3anac ¢puH. TPOYHOCTH B pyO.

x100% = (F) /(4) x 100% G
Beipyuka ot peasinzanuu
6. ITpuGbUTE: H
3anac ¢punancoBoit | ( Koaddummenr
eyl s ARG
MIPOYHOCTH B PYO. BAJIOBOM MapKu
7. Cvyta BO3[IEVICTBYISI OIT€PALIVIOHHOTO phlyara: I
Banosas mapxa
=(B)/(H)
[TpubsLIH

3adaua 2. Onpedesenue cmpyKmypol 3ampam npeonpusmus

OnpenennTs CTPYKTYpPYy 3aTpaTr OpednpusTs MaJoro Om3Heca, ecyi HauOosIbIas n3
CyMM pacxofoB mpuiuiack Ha sHBapb 2000 r. 1 cocraBwia 18 Teic. py0., camasi HM3Kas - Ha
MapT (15 ThIC. py0.); MakcMMaIbHasI CyMMa J0XOfia, COOTBETCTBEHHO, OblIa paBHa 25 ThIC. PyO.,
MaKcuMastbHast - 20 Teic. pyO.

3adaua 3. [Juaenocmuka punancoBuoix puckob na npednpuamuu
Jlamb! moKasaTesn (PYHKIIMOHMPOBAHS OpraHV3aIyIL:

BrIpyuka ot peanusanmm 1500 ThIC. PYO.
ITepemeHHBIe M3HEPKKN 1050 ThIC. PYO.
BasioBast Mmapxa 450 TeIC. PYO.
ITocTosiHHBIE M3HEPKKN 300 TeIc. pyo.
ITpubsUTL 150 ThIC. PYO.
CobcTBeHHBIe cpeficTBa 600 ThIC. PYO.
Honrocpounsle KpeanThI 150 ThIc. pybd.
KpaTkocpouHble KpeauThl 60 TBIC. PYO.
CpenHss pacueTHas CTaBKa IIpOlleHTa (CpeIHeB3BellleHHas 40%
CTOVIMOCTbB 3a€MHBIX CPeJICTB)

OnpenenuTe:
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1. CkosbKO IpPOLeHTOB IIPUOBUIN yAACTCsl COXPAaHUTD MPedIpUATIIO, eCIU BhIpydKa OT
peaym3any cokpaTutTcs Ha 25%.

2. IlporieHT CHVDKeHMs BBIPYUKM, HPVI KOTOPOM IIPeNIpusTye ITOJHOCTBIO JIMIIIAeTCs
IpuOBUIV 11 BHOBB BCTaeT Ha IIOPOT PeHTa0eIbHOCTL.

3. Ha cKojIbKO IIPOIIEHTOB HeOOXOOMMO CHV3WUTH IIOCTOSHHBIE WM3IEPXKKM, UYTOOBI IpU
COKpaIIleHVVI BBIPYUKM Ha 25% 1 IIpu IIpeXXKHeM 3Ha4eHUM CVUIBl BO3IEVICTBS OIIepalliIOHHOTO
pBIvuara, IpeanpusTiie COXpaHWIO 75% oXuaaeMovi IIpUObIIn?

4. YposeHb s3dpdekTa PprHAHCOBOIO phbluara. YcJI0BHas cTaBKa HaJIOrooOI0KeHMs Ipu-
obut - 1/3.

3adaua 4. Anaaus npousBodcmbennvix puckob8 npeonpuamus

IMpennpusarue npowssoaut 100000 mrt. magermi timna A. Llena peaymsauym - 2570 py6.;
cpenHue nepeMeHHble msaepXku — 1800 py0./mT.; mocTosiHHBIe M3AepXKn — 38,5 MiIH. pyo. (B
nenax 2000 r.). ITposecTn aHayM3 4yBCTBUTENIBHOCTY IIpMObUIN ITpeamnpusaTa K 10%-HbM 13-
MeHeHMSIM OCHOBHBIX 3JIeMeHTOB OIlepallIOHHOTO pblyara:

1. Llena m3mensiercst Ha 10%. Kak m3MmeHnsiercst mpubbu1s? Ha CKOJIBKO eIMHMIT IPOIyK-
LIVIVI MOXKHO COKPATUTh 00beM peaym3alinm 0e3 moTepu npuoObUm?

2. Ouenwurts BvsiHve 10-IIpOIIeHTHOTO M3MeHeHs IIepeMeHHBIX PacXOI0B Ha NPVObUTb.

3. Onenuts BmsgHME 10-IIPOIIEHTHOTO M3MEHEHS IIOCTOSTHHBIX PACXOI0B Ha IPUOBLIE.

4. Ouenwuts BrvsiHve 10-IIpOIIeHTHOTO yBeI4deHs o0beMa peasv3ariiiL.

AHay3 9yBCTBUTEIILHOCTY ITOKa3bIBAaeT CTEIIeHb BJIVSHMS OCHOBHBIX 3JIEMEHTOB CTOVI-
MOCTM (IIOCTOSIHHBIX 1 TIepeMeHHBIX 3aTpaT, [IeHbl) Ha ITPUObLIb.

B ocHOBe aHasM3a UyBCTBUTEILHOCTY JIeXKaT [1Ba YCIIOBVS:

1. VIsMeHeHMs 37IeMEHTOB CTOVMMOCTH JIOJDKHBI OBITH IPONOPIIMOHAIBLHBIMMU, T.€. BCe
OHVI JTOJDKHBI M3MEHSATHCS Ha OJIVH U TOT >Ke IIPOIIeHT.

2. DT M3MeHeHMs JI0JDKHBI ObITh MapasulesIbHbIMY, a He IocjleffoBaTe/IbHbIMI. Harrpu-
Mep, IpoaHaIM31pPOBaB M3MeHeHVe 11eHbl Ha 10%, HeoOX0OIIMO BEpHYThCS B MICXOTHOE (II€pBO-
HauyaJIbHOE) TI0JIOXKeHVe U IIpoBecTy aHain3 10-IIpolleHTHOro M3MeHeH s IlepeMeHHBIX 3aTpaT
" T.1. YCIoBMe HapajUlelIbHOCTI obecIieurBaeT IIOCTPOeHMe PeNTIHIa CTelleH! BIVSHS dJ1e-
MEHTOB CTOVIMOCTM Ha IIpUObUIb.

ITpu permieHun ciemyeT BOCIIONIb30BaThCsl HVDKEIIPUBEIEHHBIMI (POpMysIaMi BbIUVICTIE-
Hus oobeMa peatmsarinm (Ko), obGecrieunBaroriero mocTOSHHBIN pe3yyIbTaT IIpU M3MeHeHUN OfI-
HOTO 13 3JIeMEeHTOB OIlepallIOHHOIO phlyara.

1. Ecyin m3MeHsteTcs 1ieHa peain3ariiyii:

Ucxonnas cymma

BAJIOBOM Map>Ku 1
= X
0 >
Hogerit koadpummmenr  Hopas nieHa

BAJIOBOM Map kK peanu3anuu

2. Ecyivt M3MeHSIOTCS IOCTOSTHHBIE M3AePKKI:

Ucxonnas cymma

BaJIOBOU MapXu 1
K P X

0= o
Vcxonublii KOOQPUIHUEHT IIeHa pealn3anui
BAJIOBOM MapKu

3. Ecii M3MeHsIIoTCs IlepeMeHHble M3IePIKKI:
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Ncxonnas cymma

BaJIOBOU MapKu 1
K P X

0= <
Hcxonnpiit koahuiment 1meHa peanu3anuu

BAJIOBOM MapKH

3adaua 5. Puck nomepu punancobon ycmonuubocmu nomeHyuaibHozo 0e106020
napmmuépa

st onpenenenns cTeneHM PUHAHCOBOVI yCTOMYMBOCTY ¥ OIIEHKM OpraHM3alluy Kak
OTEHLIMAJIPHOIO IIapTHEPa B O€JIOBbIX OTHOILIEHVSIX IIPOBOAUTCS €€ perTUMHIOBas KOMIUIEKC-
Ha SKCIIpecc-OlleHKa.

J1J1s1 OIIeHKY MOKHO MCIIOJIb30BaTh 5 TIOKasaresient, Haybosliee IIOJIHO XapaKTepu3yIOIInX
drHAHCOBOE COCTOSIHIIE.

1. OGecrieueHHOCTH COOCTBEHHBIMM CpefCcTBaMU — XapaKTepusyeT HaJll4ye y opraHu-
3ammy COOCTBEHHBIX OOOPOTHBIX CPENCTB, HEOOXOAVIMBIX IS €€ (PUHAHCOBOV YCTOMYIMBOCTI —
oIpepesseTcs 1o popMmyiie:

rie K, - obecrreueHHOCTE COOCTBEHHBIMM CpeCTBaMY;

I - BHEOOOPOTHBIE aKTVBHL,

IT - oGopoTHBIE aKTVBHL;

I1I - cobcTBerHEBIe cpencTBa (Kamiran i pe3epsbl);

640511 — JOXOIBI OYIyIIMX ITIEPVOIOB;

650prr - pe3epBBI IIPEICTOSIINX PACXOIOB.

HomycTMoe 3HadeHMe (K, =0,1) XapaKTepusyeT ycTomumBoe (PVHAHCOBOE COCTOSI-
HVie IPeaIpUsATHL.

2. JIMKBUIHOCTH (TeKyIlas) 6aslaHca - XapaKTepu3yeTcsl CTelleHbIo 00I1ero MoKphITHs
BCeMI 0OOPOTHBIMM CpeICTBaMI OpraHM3ally CyMMbl CPOYHBIX 003aTeJILCTB — OITpeieisieTcs

110 popmyiie:

_ 1-220-230
610+ 620+ 630+ 660 ’

TJI

rae K - KoadduiiyeHT Teky1ent JIMKBUIHOCTY OataHca;
220 - nas1or Ha 100aBJIEHHYIO CTOVIMOCTH;
230 - mebuTOpCKas 3a0JDKEHHOCTH (IIOJITOCPOYHas);
610 - 3a7IMBI 1 KpEeIUTBL;
620 - xpenuTOpCcKast 3aJ0JDKEHHOCTD;
630 - 3a/10JDKeHHOCTB yYacTHMKaM (y4peduTesisM) 10 BbIIIaTe I0XOJI0B;
660 - mpoure KpaTKOCPOUYHBIe 00sI3aTeTBCTBA.

HOHYCTT/IMOG 3Ha4veHMne (KTJ] 2 2) XapaKTepn3yeT CTEIIEHb 06LT.I€FO IIOKPBITVISI BCEMU
060pOTHBIMVI CpeacreamMi Oprai3anivi CyMMBbI CPOYHBIX 00s13aTeJIbLCTB.
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3. VIHTeHCMBHOCTH 000pOTa aBaHCHPYeMOro KalluTasla — xapakTepusyeT oObeM peasin-
30BaHHOVI IIPOMYKIIVV, IIPVXOIAIIEVICS Ha OOVUH PyOiIb CpefIcTB, BIIOKEHHBIX B JAeSTeIbHOCTD
OopraHu3aLn:

~ 010
0,5% (300 4y +30011)’

Ky

rie Ky - MHTeHCBHOCTB 000pOTa aBaHCHPYEMOTo KaruTasla;
010 - M3HOC OCHOBHBIX CPEJICTB;
300nm - cyMMa 0OOpOTHBIX CpeICTB Ha Hadalo OTYETHOT'O rofia;
300kn1 - cymMMa 0OOpOTHBIX CPeICTB Ha KOHeI OTUYeTHOTO Tofa;

HormycTiMoe 3HadeHe Ky 22)9).

4. MenemxMeHT (3¢ppeKTMBHOCTE yIIpaBJIeHMsI OpTraHM3alMein) - XapaKTepusyeTcs
COOTHOIIIeHVIeM BeJIMUMHBI IIPUOBLIN OT peas3aliuil 1 BeJIMYMHBI YVCTOV BBIPYUKM OT peain-
3aImn:

Ky, = 050 /010(®NeII) ,

rie Ky - addexTuBHOCTE yrpaBiieHMs opraHmsanyers;
050 - ipmOBLTL (YOBITOK) OT IIpOHaXK.
010 - Belpyuka OT IpomaXky TOBapoB, paboT, YUIYT (3a MMHYCOM Hajlora Ha Jo0OaBIeH-
HYIO CTOMMOCTB, aKIIM30B VI aHAJIOTMYHBIX 00s13aTeJIbHBIX IUIaTeXel ).

5. IIpnOBIIIBHOCTE (peHTabeIbHOCTB) COOCTBEHHOIO KalliTasla — xapaKTepusyeT o0b-
eM IpuUObUIY, IPUXOLIIeVicss Ha OVH PyOIIb COOCTBEHHOTrO KarmTaria:

_ 140(DNelI)
0,5% (490 gy + 490 ey + 640 gy + 640 ey + 650y + 6504cry) 7

ICIIP

rie Knp - peHTa0eTbHOCTE COOCTBEHHOTO KalnTasla;
140 - mpuOBLTE (YOBITOK) 10 HAJIOTOOOIIOXKEHVIS;
HIT - mauasno nniepuopa; KII - konerr nepuona;

490 - cobcTBEHHBIE CPECTBa;

640 - moxozbl OymyIIVX [IepPOIOB;

650 - pe3epBBI IIPEACTOSIINX PACXOIOB.

)JOBepT/ITeJ'[BHBIV[ VHTepBaJl 3Ha4YeHM (K P 2 012) .
Ha ocrose PacCMOTPEHHBIX BBIIIIE ILITV ImoKasareJsien OIIpeIeirsieTcA peﬂTI/IHI‘ OBO€ YMCJI0:

R=2K, +0,IK ; +0,08K; +0,45K; + K1p

HopmaTtmeroe 3nauenve onenku = 1. Ha ocHoBe cpaBHeHMs IToKasaTeslevt VI peyiTIHIO-
BOVI OLIEHKM 3a psjl JIeT MOXHO cZejIaTh BeIBOI, 00 3ddexTmBHOCTM Om3Heca. Poct perrrmHra
CBUIIETEIILCTBYET 00 yiIyullleHst PVHAHCOBOTO COCTOSAHNS OpraHM3allUIA.
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DKcnepmmnvle MemoOsl npu onpedeseHuy HAUbo.1ee SHAUUMBIX pUCKOB npeonpuamus

3a):[aHV[e BBIIIOJIHAETCA CTyAeHTaMl B I'PYyIIIIaX OT 3 oo 5 "esroBeK M COCTOUT M3 CJIeNY10-
IIIMX 3TaIlloOB:

I 3ran

HeobGxonymo BeIOpaTh BIJ, 1eATeJIbHOCTY (OAVH U3 IIPeIJIOKEeHHBIX).
1. Masoe npennpusTyie, Haxosleecs: Ha OOHOV M3 CTafV Pa3BUTIS:
dopMmpoBaHMs, PocTa, CTAOVIIM3ALINN VI CIIafIA.
Buizibl X035IVICTBEHHOVE [1eSITeTbHOCTY ITPEITPVISI TS
TOpFOBO-SaKYHOqHaH aeATeJIbHOCTD,
CTPOWUTEIILCTBO;
TPaHCIIOPTHAas NeATe/IbHOCTb,
IPOM3BOACTBO KOMIUIEKTYIOIIVX 1A . ..(CBOOOIHBINI BEIOOP, HAIIpUMeD, [JIsi aBTOMOOVIIeN).

2. ObpasoBaTesyIbHOE yupeXxIieHue:
Yuusepcurert;

o Komremx;

e IlIxoma.

3. ITponecc (mpousBoscTBa, 00y4eHNs, HalIpuMep: AUCTaHIMIOHHOe oOpa3oBaHue «e-
learning»).
4. bankosckas cdepa.

II sTanx

1. Pa3buTh AesTesIbHOCTD MpeAnpusaTHs (IIpoliecca) 1o PyHKIIMOHAIBHBIM HallpaBJIeH-
HOCTsIM (He MeHee 5). Harmpumep: mpou3BoOICTBO, MapKeTVHT, (PVHAHCHL, KaJIpbl, MHHOBAIIWA.

2. I'lo xaxmon PyHKIIMOHaJIBHOV HallpaBIeHHOCTY HeOOXOIMMO BBIABUTE SKCIIEPTHBIM
myTeM 4-5 OCHOBHBIX PVUCKOB, MCXOMIS M3 CIIENMMUKN OTpacian (IIpenmnpusTs/ mpolecca). Bol-
TIOJTHSAETCS. VHAVBUAYaJIbHO, T.e. KaXIbIVl CTy[eHT IpyIIbl OepeT Ha ceOs MaeHTUUKAIIIO
PVICKOB I10 OZIHOVI 13 (PYHKIMOHaIBHBIX HarpasiieHHOCTell. CTyIeHThl BBICTYTIAIOT B POJIM 3KC-
IIepPTOB OTpPaC/IN.

3. Haslee KaXXIOMY 3KCIIepTy (CTyZeHTy), paboTarolieMy OTHAe/IbHO, ITpeloCTaBIIgeTcs
IiepedeHb BO3MOXKHBIX PVCKOB W IIpe[jlaraeTcs OIIeHUTh BePOATHOCTh VX HACTYIUIEHMs, OCHO-
BBIBasICh Ha CJIeIyIOIIeVl CHCTeMe OlIeHOK:

0 - HecyIIecTBYIOIINI PUCK;

25 - pucKkoBasi CUTYyalVsl BeposiTHee BCero He HacTYIINT;

50 - 0 BO3MOXXHOCTM pHCKa HeJlb34 CKa3aTh HIUYEro OIpeesIeHHOro;

75 - puCKOBast CUTYyallVs BepOsiTHee BCero HaCTYIINT;

100 - puckoBast cuTyarysl HaCTYIIUT HaBepHSIKa.

3aTeM OILIEHKM 3KCIIEePTOB (CTYHAEHTOB) IOABEPraloTcs aHaIM3y Ha MX IIPOTUBOpeUn-
BOCTB V1 JOJDKHBI yJIOBJIETBOPATH CJIefyIollleMy IpaBwly: MaKCMMaJIbHO AOIYCTMMas pasHuIla
MeX/Iy OlleHKaMM JIByX 3KCIIepTOB II0 JII00OMY BUJIY pyvicKa He JI0JDKHa IpeBbmaThk 50, uTo mo-
3BOJIsIET YCTPAHWUTD HEIOIyCTUMBIe pa3INdlisl B OlleHKaX KCIIepTaMy BepOsITHOCTY HacTyIule-
HWS OTAEIBHOTO pUCKa:

max |ai - bi| <50,

rie a, b - BeKTophI OIIeHOK KakJoro u3 AByX sKcriepTos. ITpu Tpex skcreprax Jo/DKHO
OBITH CIIeIaHO TPV OLIEHKMN: /IS IIOIIapHOT0 CpaBHEHVsI MHEHUII II€PBOTO VI BTOPOTO 3KCIIEPTOB,
BTOPOTrO VI TPEThEro; i — BUJ, OLIeHMBaeMOI'0 PUCKa.
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Hampumep, ecyivt Tpu sKcriepTa Jaim cileyoliye 3aKIl04eH s 110 OJJHOMY 13 PUCKOB: A
-25; B - 50, To B JaHHOM cjIy4ae pa3sHOCTM OLleHOK cocTaBisioT: AB = 25 n BC = 25, uro ygosie-
TBOpsieT YCJIOBUIO.

4. COop Bcex «(PyHKIIMOHAIBHBIX PUCKOB» C IIPVICBOEHHBIMV VIM BECOBBIMM KO3 PuIy-
eHTaM¥ B oO1mm crivicok (PrickoBoe nose npenmpusaTist). KosulektusHas padoTa B rpyite.

IIpnumep:

IIpoGieMHOe (PMICKOBOE) MOJIe NPeIPUITUSI

PuHaHCOBbIE PUCKN BecoBble K03 PpummeHTHI
0
50
25
75
IIpou3BoacTBEHHBIE PUCKH BecoBble K03 PpummeHTHI
100

25

50

0
Mudopmanmonnsie (IT) puckn BecoBrble K03 puIeHTHI
75

50
100

25

5. Borsierienue qyOampyIomyxcsl pUCKOBBIX CUTYaLV: HeOOXOIMMO OCTaBUTh B CIIVICKE
OIHY W3 AyOIMpYIOMMXCS CUTyaLuio, He AyOnmpyromyecss PUCKOBbIe CUTyallUy OCTaBUTH B
civcke. CHMCOK PUCKOB IIPeIpusTs MOXeT ObITh cokpariieH ¢ 20 1o 15-10. Puckosble cutya-
uK, IOJIy4yBIIe Hanboslee 3HaUMUTeIbHBIN Bec (Oostee 50) mepexodsaT Ha CemyIOLINIL dTall
BBISBIIEHS VI MAEHTUVKALIVI OCHOBHBIX PUCKOB IIPeIIpVSTHSL.

6. CTpyKTypupoBaHue IIpobIeMHOro (PUCKOBOro) oI - BblsgBileHne «KopHeBoi», «Y3-
J10BOTI» M «Pe3ysbTupytoIien» prucKOBOV CUTYaIlNN, IIpeABapUTe/IbHO pasrpaHNYMB VX IO OC-
TaBIIMMCA (PYHKIIMOHAJIbHBIM HaIlpaBIeHHOCTsIM, T.e. BblsiBiieHus «K, P, Y» puckos w1t npo-
M3BOJICTBA, PVIHAHCOB M T.JI.

BJIMAHUE

KopneBas

—»/ Y3noBasa

BJIMsAHME

BJIVIsIHUE

PesynbTu-
pyromas

KopHeBast prckoBasi cMTyarmsi OKa3bIBaeT OCHOBHOE BJIVISTHVIE Ha OCTaJIbHbBIE U SIBJISI€T-
s Ipo0JI1eMOT1, BBI3BIBAIOIIIEV OCTaJIbHBIE.
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Ys3no0Bas prcKoBasi CUTyanms — SIBJIICTCA CJIeICTBYIEM BO3EVICTBI Ha Heé KOPHEBO 1
BO3HVMKHOBEHVSI pe3yJIbTUPYIOIIeTL.

PesynpTHpyIommas pucKoBas CUTyalysi BO3HUKAET B pe3yJIbTaTe BIIVSHNSA BCeX OKPY-
Karolmx ¢paKToOpPoB.

Ecin dpakTopos pricka Gostee Tpéx (4-5), To, clemoBaTeIbHO — KOpHeBasi (KOTopasl OKa-
3bIBaeT Oosiblllee BIIVSIHME Ha APYTHe), pe3ysIbTHUpYIomiasa (Ha KOTOPYIO OKa3bIBAIOT BIIVISHIIE
GOJIBIIMHCTBO PAKTOPOB), Y3/10Basl (LleITHast peaKIs).

B mrore porpxub moryunTh 3-5 KopHeBBIX (OCHOBHBIX) IIPOOIEMHBIX (PUCKOBBIX) CUTYa-
LIV IPeAIIpUATIS / TIpoliecca.

DTN PUCKM SIBJISIIOTCA Hanboslee 3HAUMMBIMU M PYKOBOJICTBO IPeAIIpUATHS TOIDKHO
IIPUHSATH MEPHI T10 VX IIpeIyIIpeXXAeHIIO VIV 110 JIOKaIM3alliy VX ITOCIIefICTBUIL.
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TeMbl KyPCOBbIX PaboT N pedepatoB

TeMmbl KypcoBbIX paboT u pecepaTtoB

1.  Dpomomnys B3IISA0B Ha KATETOPUM «PUCK».

2. BeIOop MHBeCTUIIMOHHOTO TIOPTdeJIs B yCIIOBUAX HeoIlpeleJIeHHOCTI 1 pyCKa.
3. Ilpenmochuikit 1 aKTOPBI, IIpeIIIecTBYOIIVe HaCTYIUIEHNIO PUCKOBBIX CUTYaIIWIL.
4. CymHocTb 1 coflep>kaHue pyCcK-MeHe[)KMeHTa.

5. Anayms v olleHKa YpOBHS pUCKa.

6.  Metopp! yKIOHEHMs OT pyCKa M eT0 KOMITeHCAIIVTA.

7. Meronpl yripasiieHVss PVHAHCOBBIM PUCKOM.

8.  Kiaccudwmkanms prckos.

9.  Pomnb banka Poccuu B yripasiieHM 6aHKOBCKMMM PUCKAMIL.

10. CrocoOeI cHVDKeHMS IPOLIEHTHOTO M KPeIUTHOIO pycKa.

11. Tlomsarme n x1accudmKays pUCKOB B CTPaxoBOM Omi3Hece.

12.  Konnenmms puckoson cromMocTr (Value at risk - VAR).

13.  Opranmsanys yrpasjieHVsI PYUCKOM Ha IIPOM3BOACTBEHHOM HPeIITPVSATUN.

14. Merop cratnctiaeckmx vicneirauni (Monte-Carlo simulation).

15. XemxmpoBaHVe PUCKOB.

16. YmpasiieHne KpeAUTHBIM PVICKOM B JI€ATEIBHOCTV OaHKOB.

17. CraTucTdeckre MeTOIbI OIIeHKIM PUCKa.

18. Kpwurepui oXxnmaeMovi IOJIe3HOCTH.

19. Pucku B MeXAyHapOgHOV OaHKOBCKOV AeSITeTTbHOCTIA

20. Drambl yrpapieHWUsI PUCKOM.

21. AyTCOpCMHT yIIpaBJIeHVs PUCKOM.

22.  Meronp! prHAHCHPOBaHMS PVICKOB.

23. Tloporosele 3HaueHMs pyICKa.

24. OOmiasi xapaKTepucTyKa MHPOpMaIny, HeoOXOIMMOTVI [JIs YIIPaBIeHMs PYCKOM.
25.  VipeHTnduKaums 1 aHaJIN3 PUCKOB.

26. Mepsl 110 TIpeNOTBPAIIEHMIO HEeIUTATeXeCIIOCOOHOCTY ¥ HECOCTOSITETIBHOCTIL POCCUIICKMX
OPenIIpPVISTUVL.

27.  PecTpyKTypusauys IIpeAIIpVSTIA: ITIOAXOAbI I PeIIeHVI.

28. IlpaBoBoe peryimpoBaHVie OTHOIIIEHUT B cpepe HecoCTOsTeIbHOCTH (OaHKPOTCTBA).

29. AHaimM3 pe3ysIbTaTOB PasBUTHUS HMPENIpUATIS B YCIOBUSIX ObICTPO MEHSIOIIeVICS BHeIIl-
HeVI CpeJIbl.

30. IlyTu pecTpyKTypu3aLym IpeOIIpusaTHs ¢ yIeTOM 3apyOe)KHOTO OIIbITa.

31. Bsrisgbl 5KOHOMMCTOB Ha TEOPUIO LIMKIIOB U KPU3VCOB.

32.  MeTonapl aHTUPVICKOBOTO PeryINpOBaHIs SKOHOMVKN.

33. IlpwuanmHbl, paKTOPHI ¥ CUMIITOMBI KPM3VICHOTO Pa3BUTVS SKOHOMMK.

34. JImarsHocTmka OaHKPOTCTBA IPEAIIPUSI T

35. 3apyOexHad mpakTuKa pUCK-MeHeIKMeHTa.

36. OcHOBHBIe cTpaTeruy BEIBOOA IIPeOIIpUATIS 13 KpU3ica.

37. Kiaccudmkanyss aHTMKPU3UCHBIX CTpaTeruil.

38.  Mepbl 110 BOCCTAaHOBJIEHWIO IUIATEXXHOCTY JOJDKHMKA.

39. BrIbop onTMMasbHOro 00BeMa IIPOM3BOACTBA B YCIIOBMSX HEOIIpeelIeHHOCTH CITpOoca.

40. VIHCTUTYLMOHAJIbHBIE OCOOEHHOCTY IIPUHSTIS PELIeHNN B IIePeXOIHOV SKOHOMIIKE.

41. Crparerus v TaKTUKa pyCK-MeHeI)KMeHTa.
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KOHTpOnbHbIE BONPOCHI ANs CaMOCTOSAITE/IbHOM
OLI€EHKM Ka4yecCTBa 0CBOE€HUA ANCLUMUNJINHDI

%

Ll

S

10.

11.

12.
13.

14.
15.

16.

17.
18.

19.
20.
21.
22.
23.

24.
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Kax paccumTeiBaeTcss K03 PUITMEHT prcKa M ONpemdesIsIoTCs BO3HMKAOIIVE IIPOo0IeMbl
yIIpaBJIeHVsI PYICKOM Ha IIpeAnpuATmI?

Kaxmne 0asoBble (prHaHCOBBIE TOKyMEHTHI HEOOXOHOVMO WCIOJIb30BaTh IS IIOJIy4YeHMs
VHQOPMALINN C LIeJIBIO YIIpaB/IeHNs PUCKOM?

HaszoBure xapakTepHble OTJIMYMSA YMUCTBIX PUCKOB OT CIIEKYJIATMBHBIX.

OxapakTepusyiTe IpyHIlbl TPAaHCIIOPTHOIO PUCKa II0 CTeIIeHM OTBeTCTBEHHOCTL.

Yro moppasymeBarOT PUCKM HEVICHOJIHEHWS XO3AVICTBEHHBIX JOTOBOPOB U CeJIeKTVIBHBIE
puckm?

Kak mpaBiIbHO OCyI1IecTBIIATE OOHapy kKeHVe PYCKOB PV IIOMOIIN KaueCTBeHHOI'o aHasI3a?
Kakyto madopmManmio o prckax HeOOXOAMMO MOIydYaTh HPY IIOMOIIM KOJIMYeCTBeHHOM
OLIeHKM?

ITo xaKMM KpuTepusiM HeoOXOAMMO MAeHTUUIIMPOBaTh BHEIIHME 1 BHyTpeHHUe VIC-
TOYHVKM MH(OopMarmm?

Kakmnte TpeboBaHst HEOOXOAVIMO IIPEIbABIISATE K MHPOPMAIINM O PUCKax?

Kak ocyIiecTB/IsTh BU3yaIM3alyio PUCKOB IyTeM CpaBHEHMS paclipesiesieHs yiepoa 110
peaym3aliy KaKOro-Jinbo MpemyIpennTeIbHOTO MEPOIPUSTHS U COOTBETCTBYIOIIETO
paciipefiesieHVis IIOCJIe ero OCyIIeCTBIeH ?

Kaxim obOpasoMm citefiyeT ompenesisaTh IpaHNMIly MeXy IIpreMyIeMbIM ¥ HellprieM/IeMbIM
puckamm?

Oxapakxrepn3yiire 5KOHOMITIECKYIO (KOMMEPYECKYIO) ¥ HOJIUTIIECKYIO HeOIIpeIeIeHHOCTVA
Omnpenenure cTereHb pucKa PV IIOMOIIM KOJIMYECTBEHHBIX U KaueCTBEHHBIX MeTOIO0B
OLIeHKV PVUCKOB.

Paccuwnrarre oxmmaemyro Hopmy moxoqHocTv ERR v IRR- BHY TpeHHIOI0 HOpMY [JOXOIHOCTL.
Kakme skcrnepTHble MeTOIBI HPUMEHSIOTCS IPY OIpeAeleHn BO3SMOXKHOCTV HacTyIlIe-
HM PUCKOBBIX CUTYyalui?

ITpu oMoy KakMx IOKasaTesieyl oIpeAersieTcsl TOBepUTeIbHbBIV MHTepBal VI BpeMeH-
HOVI TOpM30HT Ipu olieHKe (VaR)?

Kaxkwe mpakTitdeckyie Mephbl MCIIOJIBb3YIOTCS P YITpaBsieHny MTHAPOPMALVIOHHBIMI PYCKaMU?
Kax npaswibHO pa3paOoTaTh 1 JOBECTH A0 MOAUYMHEHHBIX IUIaH JIeVICTBUI B CJIydae Kpu-
TUYeCKOVI CUTyaLU BO3HUKHOBEHS MHAPOPMAIIMOHHBIX PVICKOB?

ITo xaKMM KpuUTepusM OCYIIIeCTBIISTh BBIOOP METOI0B yIIpaBIeHNsl PUCKOM?

Kax mpoBoauTcst olleHKa prCKOBaHHOCTM 0ObeKTa pa3MellleHns pecypcos OaHKa?
OxapakTepusyviTe ITpeBeHTMBHBIE V1 HOAAeP KMBaIOIIVie MePOIPUATIS PUCK-CTPaTer VA,
ITpu moMoIIy KaKrx MeTOHO0B CjlelyeT OCYIIeCTBJIATh BBIOOP ONTMMAaIbHOTO MHBECTULIV-
OHHOTO IIpOeKTa?

J11s yero MCHoJIB3yIOTCSl PeTUHIOBBle 3HadeHNs [BYXYPOBHEBBIX BEpOSATHOCTEN OKY-
IIaeMOCTVI HBECTULII?

YTo XxapaKTepu3yIOT IOKa3aTe I KoBapualiOHHOV MaTPUIIbI JOXOA0B?



TeMbl AOKNaA0B 1 pedepaToB

Tembl foknanos u pedepartos

PN T PN =

RN RN NRNNRNDR B 2 2 1
AU R DN, SO0OOMNOU D WN RO

27.
28.
29.

30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.

DBOJIIOLVIA B3IIAA0B Ha KaTeTOPUM «PUCK».

Br16op mHBecTHIIIOHHOTO HOPTdeENIst B YCIIOBUSIX HeOIlpeIeJIeHHOCT U pycKa.
IIpenmocbuikm v paKTOPHI, ITpeAIIeCTBYIOIIVe HaCTYIUIEHUIO PUCKOBBIX CUTYallNL.
CymHocTb 1 cofepKaHue PUCK-MeHePKMeHTa.

AHaJ3 1 OlleHKa yPpOBHs pyCKa.

MeTozibl YKIOHEHMS OT pyICKa M €ro KOMIIeHCAIIVINAL.

Mertopnp! ypasiieHs (PVHAHCOBBIM PVICKOM.

Kiraccuduxkamys prickos.

Porb barika Poccym B yripasiieHMy 6aHKOBCKVMU PUCKaMIL.

. CrtocoOBI CHVDKeHMS IIPOLIEHTHOTO ¥ KPEAUTHOTO PYICKa.

. IonsiTne n K1accudmMKamysl PUCKOB B CTPaxoBOM Ov3Hece.

. Konmnermmmst puckosont crommoctn (Value at risk - VAR).

. Opranmsaiiys yripapsieHsI pUCKOM Ha ITPOV3BOICTBEHHOM ITpeIITPUSTIUN.

. Metop, cratuctiyecknx vcnsiranuii (Monte-Carlo simulation).

. XeIpKpoBaHVe PUCKOB.

. YripaBjieHVie KpeIUTHBIM PUCKOM B JIeATeIbHOCTV OaHKOB.

. CraTucTiueckie MeTObI OILIeHKN PUCKa.

. Kpurepuit oxxnmaeMor mojie3HOCT.

. Pucku B MeXxayHapoIHOV OaHKOBCKOVI €SI TeJTbHOCTYA

. DTarbl yIpapJIeHusl PUCKOM.

. AyTCOpPCUHTI yIpaBJieHI s PUCKOM.

. MeTozp! pvHaHCHMPOBaHMS PUCKOB.

. Iloporosele 3HaueHMs pyCKa.

. OB1as xapakTepucTrKa MHMPOpMaIy, HeoOXOIVIMO I yITpaB/IeHWs] PUCKOM.
. inenTndvkanmys v aHaaIms prUcKoB.

. Mepnl no mpeoTBpalleHnIo HelulaTeXXecIoCOOHOCTM U HeCOCTOSATeIIbBHOCTY POCCUVICKIIX

IIPeOIIPVISTUNAL.

PecTpyKTypn3aliys NpeaIpysTyis: TIOAXOIbI U PeIIeHVIs.

IIpaBoBoe peryimpoBaHVe OTHOIIIEHUV B cpepe HeCOCTOSITeIIbHOCTH (0aHKPOTCTBa).
AHanm3 pe3ysIbTaTOB pa3BUTVSA IIPEAIPUSATIS B YCIOBUSX OBICTPO MeHSIOIIeVICS BHeIIHe
CpemEL

[Ty pecTpyKTypu3aumm OpeaIpusSTIs C YIeTOM 3apyOe)KHOTO OIIbITa.

B3FJ'IH)IBI 9KOHOMMCTOB Ha TEOPWIO LIMKIIOB 11 KPU3VICOB.

MeTozibl aHTVPVICKOBOTO peryIMpoBaHysl SKOHOMMKIAL

[TpyaviHbl, PaKTOPEL M CMMIITOMBI KPVU3VCHOI'O PasBUTMA SKOHOMUKNA.

[uarsocTrika 6aHKpOTCTBA IPEIIIPUSTUA.

3apy0OexHas paKTKa pUCK-MeHeIKMeHTa.

OcHoOBHBIe cTpaTerny BbIBOAA IPeOIIpUSTIS 3 KpU3ica.

Kitaccndpmkaryss aHTYKPU3UICHBIX CTpaTeT L.

Meps! 110 BOCCTaHOBJIEHMIO IUIATEKHOCTY JOJDKHMKA.

Be16op onrrmmaibHOro 00beMa IIpoM3BOCTBA B YCIIOBMSIX HEOIIPeleJIeHHOCT CIIpOca.
VHCTUTYLIMIOHAIIBHBIE OCOOEHHOCTY IIPVHSTIS PEeIIeHNT B IIePeXOIHOI 5KOHOMUIKE.
Crpaterus 11 TaKTVIKa PUCK-MeHeKMeHTa.
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Fnoccapwi

Aymcopcune pucka -
(risk outsourcing)

Busyaauzayua puckob -

Buewnue ucmounuxu -
ungopmayuu

Buympennue ucmounuxu -
ungopmayuu

Uodenmupuxayua -
puckob

Tpancgopmayua pucka -

Dunancupobanue pucka -

Kommepueckui puck -

Konyenyus npuemaemozo -
pucka
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mepemava OLEHKM pUCKa VWIM YIIPaBIEeHVS PUCKOM CTO-
POHHEV OpraHM3allnN.

3TO HAIJIIOHOe M300pakeHMe PUCKOB Ha Trpadmkax,
HOYepKMBalolllee BaXKHbIe, CYINECTBEHHbBIe CTOPOHBI
COOTBeTCTBYIOH_[T/IX PUCKOB.

MCTOYHMKNM KauyeCTBEeHHOM VIHCbOpMaL[T/H/I " KOoJInm4ecCT-
BEHHBIX JaHHBIX, I10JIy4daeMBble VI3BHE.

VICTOYHMKNM KadyeCTBeHHOM T/IHCpOpMaLIVIVI " KOoJInm4ecCT-
BEHHBIX [ITAHHBIX, OTHOCAIIIMECA K cCaMOM q)VIpMe.

dopMupoBaHe y JInil, IPUHUMAIONIMX pelleHue, Ie-
JIOCTHOV KapTMHBI PUCKOB, YrpoXKamolmmx OwsHecy
dpupMBI, XXM3HU 1 300POBBIO €e COTPYIHMKOB, VIMYyIIle-
CTBeHHBIM VHTepecaM aKIMOHepoB, 00s3aTesIbCcTBaM,
BO3HMKAOIINM B ITpoliecce B3aMMOOTHOIIEHU ¢ KIIU-
eHTaMI U JPyTMM KOHTpareHTaMu.

yIpaBjieHne pyCcKaMI PV IIOMOIIV HeIIOCPeICTBEHHO-
TO BO3MENCTBMS Ha HMX (OTKa3 OT PUCKa, CHVDKeHVEe
4acToThl yllepOa, HpeloTBpallleHMe yOBITKa, ayTcop-
CUIHT PVICKa).

yIpaBjIeHVe PUCKaMy, HalpapjleHHOe Ha IIOKPBITVE
BO3MOXKHOIO YOBITKa (M3 TeKyIllero goxopia, M3 pesep-
BOB, 3a CYeT VCIIOJIb30BAaHMS 3ariMa, Ha OCHOBE CTpaxo-
BaHMS ¥ CaMOCTPAaXOBaHMS, C IIPUBJIEYEHMEM CIIOHCO-
POB, 3a CcYeT Ilepea4yyl OTBETCTBEHHOCTVI Ha OCHOBE JI0-
roBopa).

PVICK SKOHOMMYECKMX II0TePh, CBA3AHHBIX C peav3aliy-
eVl KOMMEpPUYECKOV, IIPOVM3BOACTBEHHO-XO3sVICTBEHHOM
IesITeJIbHOCTA.

KOHIIeIIIVST yIIpaBleHnsl PUCKOM, 3aK/IIodaloliascs B
MpV3HAHVUY HEBO3MOXXHOCTY B OOJIBIIVHCTBE CUTYaIU
MOJIHOCTBIO M30aBUTBCA OT puCKa U IIpejlararolas
CHIDKaTh PUCK [I0 YPOBHS, KOIJla OH IlepecTaeT OBITH
YT POXaIOIIVIM.



Kpumepuaavnvie
nokasameau pucka

KonmunoBaa komnanusa

Maxcumaivno 803MoxKHbLI
ybvImox
(maximum possible loss)

Mepa pucka

Hauboaee Bepoammviii
ybvImox

(maximum probable loss)
Obwvexmubnoe nonumatue
pucka

Ooxudaemotii 00wULl
yovImox

(waited common loss)
Ocmvicaenue pucka

IToae3nocme ungpopmayuu

ITopozobvie snauenus
KpumepuaibtoLx
noxasamesaeil pucka

IIpebenmubnoe
Meponpusamue

IIpoepamma ynpabBarenusn
puckamu
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XapaKTePUCTUKN PVICKa, II0 IOPOrOBbIM 3HAYEHUAM KO-
TOPBIX IPVHMMAIOTCS PpelleHns O BbIOOpe TOW WIN
VIHOVI IIpOLIeZlyphl yHpasieHus puckamu. Kpurepwn-
JIbHBIMM TTOKa3aTeJIsSIMY PUCKA SIBJISIOTCA BEPOSTHOCTH
¥ pa3Mep BO3MOXKHOTO yIrepoa.

CTpaxoBasi KOMIIaHWs, KOTOpasi BXOAWUT B IPyIIy He-
CTPaxOBBIX OpraHM3alMil - IIPOMBIIUIEHHBIX, IIpO-
MBIIIUIEHHO-(PVHAHCOBBIX, (PMHAHCOBBIX IPyHI U T. II.,
VI CTpaxyeT PVICKM BCeVi TPYIIIbL.

Haubospmy (PUHAHCOBBIV Bper, yilepO, mpudMHeH-
HbBIT pupMe YOBITKOM HpM HauXyAIIeM CTedeHun 00-
CTOSITEJILCTB.

BeJIMTYNMHa, 9VCJI€EHHO BbIpaXkarollad pa3sMep COOTBETCT-
BYIOIIETO prICKa.

3HadeHNMe yOBITKa, OTBeuarolllee HanOOJIbIIel BepOosiT-
HOCTM €T0 HaCTYIUIEHVS.

HaIdyie HeOoIIpeleJIeHHOV BO3MOXKHOCTHM, Hebsaro-
IIPUATHOTO MCXO/1a, He 3aBUCHIIeN OT BOJIV VI CO3HAHMS
JIIIA, TTOJIBEP>KeHHOTO PUCKY.

MaTeMaTU9ecKoe OXVIaHue ob1ero yiepoa.

KadyeCcTBeHHBIVI aHaJIu3, COIIPOBOXAeMbIVl VCCileloBa-
HMeM CTPYKTYPHBIX XapaKTepUCTUK pucKa (OITacHOCTh
- TIO/IBeP)KEHHOCThb PUCKY — YSI3BVIMOCTB).

HPUHIMIT  MHGPOPMAIVIOHHOTO  ObecriedeHsl  CUCTEMBbI
yHpaBJleHVsl PUCKOM, COCTOSIIINIL B TOM, UTO Il ITPUHS-
TSI PeIeHniI Hy)KHO VCIIOJIb30BaTh JIMIIb Ty MHGOpMa-
LIVIO, KOTOpasi IeVICTBUTEITbHO HeoOXo/IyMa JjIs1 3TOTO.

3HAYEeHMS KPUTePUAIbHBIX II0OKA3aTeIeV PUCKA, YUUTHI-
BaeMble PV BbIOOpe TOVI VIV MHOV IIpOLledyphl yIIpaB-
JIEHVISI PUICKaMWL.

MepoIIpusiTie, HallpaBjleHHOe Ha CHVDKeHMe Jmbo Be-
posiTHOCTH, JIMOO pa3Mepa BO3MOXKHOIO yiepOa, 0o
TOTO ¥ IPYyTOr0 OHOBPEMEHHO.

NpUHSTas CUCTeMa IUIaHVPOBaHMs, obecriedeHms 1 op-
raHu3aluy pecypcoB U JIeVICTBUI, HeOOXOIMMBIX IS
CHIDKeHMsI He0JIaronpusaTHOTO BIIVSHWS YOBITKOB, BbI-
3BaHHBIX CJIyYaHBIMM COOBITVAMN.
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IIpoyedypa ynpabaenusn
puckamu

PuckoBoiit kanuman
CBoticm8Ba cucmemol

ynpabaenus puckom

CnexyaamuBuulit puck

Cmpyxkmypuasn
XApaKmepucmuKa pucka

Pasmep yujepba
(severity)

Ynpabaenue puckamu
(puck-menedsxkmerm)

XedupoBanue
(hedging)

Yucmoiit puck

IKoHOMUUECKUT PUCK

¢ pexmubnocms
ynpabarenus puckom
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BapMaHT KOHKpeTu3aly OOIIer cTpaTerMy yIipabiie-
HUA U pa3sBuTusA pupMbl (YKIIOHeHMe OT pucKa, COKpa-
IIeHVe pUCKa, Ilepefjada pucKa).

rpaHuIia, KOTOPYIO C YCTaHOBJICHHOVI BEPOSITHOCTBIO He
MIPeBBICUT BeJIM4MHa (paKTidecKoro yiepoa.

ee coOcTBeHHBIe KadecTBa KaK OTHOCUTEIIBHO 000co0-
JIEHHOVI CVCTEMBI (CHICTEMHBIVI XapaKTep YIIpaBJIeHVIS
PUICKOM, CJIOXKHAsl CTPYKTypa CHUCTEMBI YyIIpaBJIeHVIs
PVICKOM, BBICOKasl pe3yJIbTaTMBHOCTb CHUCTEMBI YIIpaB-
JIEHVISI PUICKOM).

9TO HeollpeaeieHHasd BO3MOXHOCTD ITOABJIEHVIA J1I000T0
(HOHO)KVIT@IIBHOFO TN OTpVIHaTeHbHOFO) pesyJibTaTa
IIpU HaCTYIUIEHM HEKOTOPOI'o COOBITHSL.

oIvcaHVe pVCKa Yepe3 ero OCHOBHBIE XapaKTepPUCTVKIA:
OIaCHOCTb, IIOJIBEP)KEHHOCTh PUCKY, YA3BMMOCTD, B3au-
MOJIEeTICTBYE C APYTVUMM PUCKaMMA.

KOJITYeCTBEHHasI OIleHKa BeJIMYVMHBI II0CIIeAYIOIIero
yilep0a - pa3Mepa yObITKOB.

MpoLecc MPUHATYS Y BBIIOJIHEHMs YyIIpaBJIeHUYeCKMX
pelieHmi1, KOTOpble MMHUMM3UPYIOT HeOIaronpusaTHoe
BIVISIHVE Ha OpPraHM3alliio WIV JIUIIO yOBITKOB, BBI-
3BaHHBIX CJIyYalIHBIMI COOBITVISIMIL.

I1epenaydya NeHOBOIrO priCKa, HallpaBJ/IEHHasl Ha €ro M-
HVMWM3aIinIo.

HeoIIpeJle/leHHass BO3MOXKHOCTBb ITOSIBJIEHWSI OTpULIa-
TEJIBHOTO pe3y/IbTaTa IIPW HACTYIUIEHUM HEKOTOPOIo
COOBITISL.

BO3MO>XHOCTDH cnyan?[Horo BO3HVMIKHOBEHIIA HeXXeJla-
TeJIbHBbIX y6BITKOB, VB3MepsAeMbIX B TE€HEXXHOM BbIpake-
HUL.

OPVHIOUIT MHAPOPMAILIMIOHHOTO oDecriedeHMs CHUCTEMBI
YIIpaBJIeHWs] PUCKOM, COCTOMINNMIA B TOM, YTO 3aTpaThbl
Ha praBneﬂme pI/ICKOM He IOOJIKHBI HpeBBIIHaTB 3(13—
dexTa OT CHIDKEHMs pUCKa M ero HebIarompmsTHBIX
TIOCJIeJICTBUIA.
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COK]!){ZIMEHM}I U 0003HaueHUs

APV - Adjusted Present Value
CAPM - Capital Assets Pricing
Model

CF;

NCF;

FCF - Free Cash Flow

DCF - Discounted Cash Flow

E - Earnings

EBI - Earnings before Interest
EBIT - Earnings before Interest and
Taxes

EBITDA - Earnings before Interest,
Taxes, Depreciation and Amortiza-
tion

EBT - Earnings before Taxes

IRR - Internal Rate of Return

NCF;

NVP - Net Present Value

PV - Present Value

FV - Future Value
ROE - Return on Equity
ROI - Return on Investment

ROIC - Return on Invested Capital

IIpViBeieHHas TeKyIlas CTOMMOCTb.
MojIeJIb OLIeHKM JTOXOJTHOCTY aKTUBOB.
TleHeXXHBIV ((PVHAHCOBBIN) IIOTOK B MOMEHT t.

YVICTBIVI I@eHEeXXHBIV IIOTOK, (PMHAHCOBBIV pe-
3yJIbTAT 3a mepuof t.

CBOOOIHBIN NeHEeKHBIV [I0TOK.
OVICKOHTPOBAHHBIVI JEHEXHBIV IIOTOK.
IpUOBUIE.

pUOBUIB 0 BBIIUIATHI IIPOIIEHTOB.

pUOBUIB 0 BBIIUIATHI IIPOIIEHTOB ¥ HAJIOTOB.

HpVI6bIHB [0 BBIIUIATHI ITPOLEHTOB, YIUIaThl Ha-
JIOTr'OB, ¢ aMOPTHM3allMOHHBIMI OTUYMCIIEHUSMIL.

HpVI6BIJ'IB 10 BbIIIJIaThI HAJIOT'OB.

BHYTPEHH A HOPpMa JOXOOHOCTV, BHYTPEHHSIA
IIpOL€HTHasA CTaBKa.

YMCTBIVI JeHEeXHBIV ITOTOK, CbVIHaHCOBbIVI pe-
3yJIbTaT 3a mepuo, t.

YCTBIVI AVICKOHTVPOBAHHBIV [JOXOJ, UCTasl Te-
KyIllasi CTOVIMOCTb.

IOVICKOHTVIPOBaHHBIVI JOXOJ, TeKyllas CTOU-
MOCTb.

Oymy1ast CTOMMOCTD MHBECTUIIVTL.
peHTabeTbHOCTh COOCTBEHHOTO KaruTala.
peHTabeIbHOCTh VHBECTULINTL.

pEHTa6eHBHOCTB BJIOKEHHOTI'O KaIlvTajia.
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10.

11.

12.

13.

14.
15.

16.
17.
18.
19.
20.
21.
22.

23.
24.
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