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[IpenMeToM  AMCIUTLIINHBI

BBEJAEHUE

«Puck-MeHeKMEHT»

ABIIACTCA

U3y4eHue

nmponecca VyIIpaBJICHHA PHUCKAMHW Ha IMIPCAIIPHATHH, €TI0 OCHOBHLBIX 3TallOB H

MCTOHOB.

Llenb

TUCIUATLIINHBI

chopmMupoBaTh

y  CTY/CHTOB

HaIIPpaBJICHUA

«DKOHOMUKA» KOMIIJICKC 3HAHUU U YMCHI/Iﬁ II0 OCHOBHBIM MCTOAOJIOTHYCCKHUM H
OpraHnu3allMOHHO-IIPABOBLIM ACIICKTAM YIIPABJICHUA PHUCKAMHU, O3HAKOMHUTBbL HX C

TEXHOJOTHMEeH U SKOHOMHYECKHM MEXaHHU3MOM YHpaBJIICHUA PHUCKAMMU,

a TaKXKe

chopMHPOBATH HABBIKH Pa3paOOTKN YIPABICHUESCKUX PEIICHUI 1 000CHOBAHUS UX

BBIOOPA MO KPUTEPHIO COLTUATBHO-DKOHOMUYECKON 3((HEKTUBHOCTH.

I[J'Iﬂ JOCTHXKCHHA 1TCIU JUCHUIIIIMHBI
H€O6XOI{I/IMO peIIMTh CICAYIOIMEC 3aJa4yd. O3HAKOMHUTH CTYJACHTOB C 0a30BBIMU
MNOHATHAMU PHUCK-MCHCPKMCHTA, €TI0 MCTOJOJIOTMYCCKMMU U OpraHU3allMOHHBIMHA
OCHOBaMH, pa3iM9YHbIMU IIO0AXOAaMH K KJ'IaCCH(i)I/IKa]_II/II/I PUCKOB, YTOYHHTDH
IIOHUMAHHUC POJIM U MCCTA YIIPABJICHUA PUCKOM B O6III€M MCHCAXKXMCHTC (bI/IpMBI u

B TIpOIECCe W3YYEHHUs Kypca

Ap.

B PE3YIIbTATC HU3YUCHUA AUCHHUIIIMHBI 06yqa}011mec;1 JOJI?KHBI HpI/IO6peCTI/I
CIcayronme IMPAKTHYCCKHUC HAaBBbIKH, YMCHHU, O6IH€KYJII>TypHBIe u
HpO(beCCI/IOHaJIBHBIG KOMIICTCHIIUU.

Kon B pe3ynbraTe u3yueHus: JUCLHUIUIUHBI
KOMIIETEH Conepxxanue oOyJaromniuecs J0JKHBL:
11U TI0 KOMIIETEHIIUU
drocC (unm ee yacTu) 3HaTh yYMETh BIIAJETh
BIIO
CnocoOGHOCTH MecTo puck- IIpuaumats Metonamu
HaXOJUTh MEHEI)KMEHTA B OpPraHMU3aIIOHHO- | IPUHSITUS
OpraHU3alOHHO- CUCTEME YIPaBICHUYECKUX | OpraHU3alMOHHO
yIpaBJIeHYECKUE yIpaBiIeHUS pelieHus B -
peleHus U | IPEIIPUITHEM; obnacTu YIPaBIEHYECKUX
OK-8 TOTOBHOCTh HECTH 3a | BUJIbI PUCKOB; yIpaBICHUS pelieHuii B
HUX OTBETCTBEHHOCTH | OCHOBHBIE IIOJXO/bI | PUCKAMHU obusacTu
K YIPaBJICHUIO yIpaBiIeHUs
pHUCKaMU; METOBI pucKamMu
YIIPABJICHUS
pUCKamMu
Crniocoben K | Paznuunseie Hcnonbs3oBatk OcHoBamu
CaMOpa3BUTHIO, MOJIXOJBI K 3HaHUS B 00J1aCTU | TEOPUH U
MOBBILIECHUIO  CBOEH | YIPABIICHUIO pHUCK- METOA0JIOTUH
KBaJTA(pUKAITIH U | pUCKaMH Pa3HBIX MEHEKMEHTa yIPABICHUS
MacTepCcTBa cdep nesTeNbHOCTH | JUIsl TOBBIILIEHUSI | pPUCKaMU U
XO3SICTBYIOLINX CBOETO HaBbIKAMHU
OK-9 CyOBEKTOB MacTepcTBa B pPa3BUTHS CBOUX
BBISIBJICHUHM ITyTEH | 3HAHUI
JOCTUKEHUS
ONTUMAJILHOTO
COOTHOILEHUS
MEX1y PUCKOM U
JIOXOZI0M




Kon

B pe3ynbraTe u3yueHus: UCHUTUIIUHBI

KOMIIETEH Copnepxanue 00yYaromuecs TOJKHbI:

LIUH 110 KOMIIETEHIIUH

oroc (vn ee 4acTH) 3HaTh yMETh BIAJICTh

BIIO
PacuetHo- OcHoBHbIE OcyiecTBiATh Hassikamu
HKOHOMMUECKast HoKa3arTe, HIOUCK coopa,
JESITENIbHOCTb, XapakTepusyoomme | uHhopMaIuH, 00paboOTKH U
croco0eH cobpaTb M | ypOBEHb pHCKa cOop 1 aHanu3 aHaJIM3a JaHHbIX,
MIPOAHATU3UPOBATH JeSITeTbHOCTH JTAHHBIX, HEOOXOIUMBIX
UCXO/HBIE  JIaHHbBIE, | XO3SMCTBYIOIUX HEOOXOIUMBIX 11 pacyera
HEOOXOoAUMBIE  JUISL | CyOBEKTOB; METOBI | AJISl pacuera IIOKa3aTeneu,

k.1 | pacuera coopa HoKa3aresien, XapaKTepu3yo-
HSKOHOMHYECKUX | | HH(OpMAaIHH, XapaKTepu3yIo- [IUX YPOBEHb
COLMAJIBHO- HEOOXOAUMOM I | IUX YPOBEHb pHCcKa
HKOHOMHYECKUX uX pacyera pHcKa JESATeIbHOCTH
roKasartesei, JeSITebHOCTH XO3SIHCTBYIOLINX
XapaKTepU3YIOIIUX XO3SIMCTBYIONNX | CyOBEKTOB
JesITeIbHOCTD CyOBEKTOB
XO3SMCTBYIOIUX
CyOBEKTOB
CnocobeH Ha ocHOBE | MeTO/bl OUEHKU U | PaccyMTLIBATE MeTozamu
TUIOBBIX METOAUK M | @HAIN3a OCHOBHBIX | oCHOBHEIE OLICHKH 1
JEUCTBYIOLIEH IIOKa3aTesIeH, TIOKa3aTeNu, aHATH3a
HOpPMAaTHBHO- XapaKTCPU3YIOUINX | xapakTepu3yko- OCHOBHBIX
PaBOBOii Oa3bl YPOBCHE PHCKA 1€ YPOBEHb IIOKa3aTeNeH,
paccumMTarh JeSITebHOCTH pucka XapaKTepH3yIo-

K2 | PKOHOMHUECKHE 1 XO3STHCTBYIOLIIX JEeATETbHOCTH LLUX YPOBEHB
COHAITEHO- CcyOBeKToB XO3SUCTBYIOIUX | PUCKa
SKOHOMHECKHE CyOBEKTOB NeATETbHOCTH
HOKasaTey, XO3SHCTBYIOLIMX
XapaKTCPU3YIOMHE CyOBEKTOB
JesITeIbHOCTD
XO3SMCTBYIOIINX
CyOBEKTOB
Crniocoben Metonae! onienku 1 | [IpumeHsTh Metonamu
KPUTHYECKH OLIEHUTh | aHalM3a PUCKOB M | 3HAHUS B 00JaCTU | OLIEHKH U
npeJyiaraeMbie BO3MOYHBIX aHalM3a PUCKOB, | aHAJIN3a PHCKOB,
BapHUaHThI COLIMANIbHO- ¢dbopmupoBaHus U METOJIaMH
YIIPaBICHYECKUX HKOHOMHYECKUX MOJIXOZ0B U yIIpaBJICHUS
peleHuii u HOCJIE/ICTBUH; BbIOOpa METOJIOB | pUCKaMHU
pazpabortaTh n OCHOBHBIE TTOIXOJIBI | YIIPABJICHUS
000CHOBAThH K yIPaBJICHUIO pUCKaMU IIpu

[1K-13 MPEIJIOKEHUS TIO UX | PUCKAMU; METOJbI OIlEHKE
COBEPILLIECHCTBOBAHHIO | YIIPaBJICHUS npeuIaraéMblx
C YU4ETOM KPUTEPHEB | PHCKaMHU BapHaHTOB
COLIMAJIBHO- yTIPaBJIEHYECKUX
SKOHOMHUYECKOH pemieHud u
3¢ (HeKTHBHOCTH, 000CHOBaHUHU
PUCKOB U MPEIIOKEHUHN IO
BO3MOKHBIX ux
COIMAJIBHO- COBEPIIIEHCTBOBA




Kon B pe3ynbTaTe n3ydyeHuss AMCUUTLIUHBI
KOMIIETCH Conepxxanue 00yJaromuecs JOKHBL:
LIMH T10 KOMITETECHLIUH
oroc (vn ee 4acTH) 3HaTh yMETh BIAJICTh
BIIO
SKOHOMMYCCKUX HUIO
HOCIENCTBUMN

N3yuyenue auciuiuiiHbl «PUCK-MEHEIKMEHT» Mpearnojaraer pacCMOTpEeHUE
YEeThIPEX MOJYJICH.




KOHCIIEKT JEKIIUI
MOIYJIb 1
TEMA 1. PUCK KAK DKOHOMHMYECKAS KATETOPUSI
1. DBoJIOIMA MPEICTABICHUI O PHUCKE
2. CyIIHOCTh PUCKA, €r0 CTPYKTYPHBIE XapaKTePUCTUKHU

1. DBosOonMS NMpEACTABICHUI 0 PUCKe

Temy pucka Kak DJKOHOMHYECKOW KaTerOpUM OJHUM U3  TEPBBIX
paccmarpuBan A. Cwmum. Ilpu ananmze (GakToOpoB, ONPEACISIONIMX BEIHMYUHY
mokasaresisi HOpMbl TPUOBLUTH, OH OTMEYal €€ 3aBHCHMOCTb OT PHUCKOBAaHHOCTHU
cutyaruu. Touka 3peHus A. CMuTa cTajia OCHOBONOJATAIOIIEH Uil CTAHOBJICHHUS
Y Pa3BUTUS KIIACCUYECKON U HEOKIIACCUYECKOU IIKOJI PUCKA.

OCHOBHBIE TIOJIO’KEHUS KIIACCUYECKON TEOPUHU PHUCKa OBLIH CPOPMYTUPOBAHBI
B XIX 6. B pabortax H.V. Cenuopa u /[rc. Munna. llpeacraButenu JaHHOW TEOpUU
BBIIEIISUIA B OOLIEH CTPYKTYype A0X0Ja MpeAlpUHUMATENS IIaTy 3a pUCK, KOTOopas
npelHa3Hayajach JJIs  BO3MeElleHHs ymepba oT ero Bo3jaeWcTBusa. Puck
paccMaTpuBaiCs TOJIbKO C TOUYKH 3PEHMs BO3MOXHOTO yIiiepOa, U peub He 1uIa O
pHUCKax Kak 00 YIyIIEHHBIX BbIroJax. IMEHHO Takoe OJHOCTOPOHHEE TOJIKOBAaHHUE
(c ToukH 3peHus yuep0a) sIBUIOCh OCHOBOM KPUTUKU ITON TEOPHH.

B 30-e co0et XX 6. A. Mapwannom, A. Iluey, ®@p. Hatimom  Obuin
pa3paboTaHbl OCHOBBI HEOKJIACCHUECKOH TeopHuH pucka. CoriacHO JaHHOW TEOpHH,
PHUCK OOYCIIOBJICH HEOIPENeICHHOCTHI0O SKOHOMUYECKONH CUTYyallud, MPH KOTOPOU
npuObLIE  MOXET  pacCcMaTpwBaThCsl ~ KaK  CiIydailHas  TEepeMEHHas.
[IpennpuHUMAaTENh MPU NPUHATHU PEUICHHUS TOJKEH PYKOBOJCTBOBATHCS IBYMS
OCHOBHBIMH KPUTEPHSIMH: Pa3MEPOM OKUAaeMOW MPHUObUIM W BETUYMHON €€ BO3-
MOYHBIX KOJICOaHMUIA.

HccnenoBanne mnpoOieMbl puHCKAa TMOJYyYWUJIO CBOE pa3BUTHE U B
OTEUECTBEHHON 3KOHOMHUYeckoil Hayke. B 20-e 200s1 XX B. sKOHOMHUCTaMU
paccMaTpuBaiIoOCh MOHSITHE «HPOU3BOOCNEEHHO-XO3AUCMBEHHbIN PUCK», KOTOPBIHA
OKa3bIBaeT HEraTUBHOE BJIMSHHE Ha TEMIIbl Pa3BUTHUSI IKOHOMUKU CTpaHbl. B 30-e
200bl PUCK KaK KaTeropus, CBsI3aHHAs C HEOMNPEIEIIEHHOCTbIO, HECTAOUIBLHOCTHIO
ycloBUH (yHKIIMOHUPOBAHMSI XO3AUCTBYIOIINX CyOBEKTOB, CTajla HE COOTBETCTBO-
BaTh IUIAHOBOMY XapaKTepy SKOHOMHUKH.

[Ipennoceuiku 111 BO30OHOBJICHUS HCCIIEAOBAaHUN MO MpoOJIeMe pUcKa B
OTEUYECTBEHHON YKOHOMHYECKOW Hayke co3faroTcs B KoHIEe 70 — Hawane 80-x
rojoB. [loBeiieHne mHTEpeca K MpoOjieMe pucka B PKOHOMHKE B Hauane 90-x
20008 XX 8. OBIJIO CBSA3aHO C MPOLIECCAMU TJI00AIBHON MEPECTPONKU U YCUIIEHUEM
CTETICHU HEOTPEACIIEHHOCTH ¥ HECTAOMIBHOCTH SKOHOMHYECKON CPE/IBI.

2. CynIHOCTh PHCKA, €r0 CTPYKTYPHbIE XapaKTePUCTHKH

Puck  MOXHO paccMaTpuBaTh KaK HSKOHOMHYECKYIO KaTETrOpHIO,
XapakTepU3yoUIyl0 BO3MOXXHOCTb, BEPOATHOCTh OTKJIOHEHHUSI OT LEJH,
HECOBMaJCHUS (PAKTUUECKOTO pe3yjbTaTa C HAMEUEHHBIM B YCJIOBHUSX
00BEKTUBHO cyliecTByoIIeH HeonpeaeneHHocT (H. A. PeixTtrkoBa).




Puck — cutyanus, cBsi3aHHas C HaJu4yueM BbIOOpa ajlbTEPHATUB IMyTEM
OLICHKH BEPOSITHOCTU HACTYILUICHUS] PUCKOCOAEPKAIIETO COOBITHS, BIEKYIETO
KaK IMOJIOKUTEINIbHBIC, TaK U oTpullaTesbHbie nociencteus (B.H. Munar).

OKoHomuyeckul puck TPOSBISAECTCA NPU NPUHIATHH XO3SMCTBEHHBIX
pELICHU B YCIOBUSAX HEOIPEAETICEHHOCTH W TPEJICTABISAET COBOKYIHOCTH
HDKOHOMUYECKUX, TOIUTUYECKUX, DSKOJOTUYECKHX, MOPAJIBHBIX U JIPYIHX
HOCJIEACTBUM, KOTOPbIE MOTYT MPOU30MTH B PE3YJIbTATE OCYILIECTBICHUS ITOTO
pELICHHUS.

Ananuz MHO20YUCTIEHHBIX ONpeoeNeHUll PUCKA NO3805em 8bls8UMb OCHOGHbLE
MOMEHMbl, KOMOPble NPUCYUWU PUCKOBOU CUMYAYUU.!

» CIIy9aiHBIM XapaKTep COOBITHS, KOTOPHIA OMpeAeisieT, Kakou u3
BO3MOXHBIX  HCXOJIOB  pealiu3yercs Ha  TMpakTuke (HAJIA4Yue
HEOTNPEICTICHHOCTH );

» HaJu4He albTePHATHBHBIX PEIICHMUIA;

» W3BECTHBI WJIM MOXHO OTPEICIIUTh BEPOSTHOCTH MCXOJ0B U OKHUIAEMBIC
pEe3yJbTaThI;

» BEPOSITHOCTh BOZHUKHOBEHUS YOBITKOB;

» BEPOSTHOCTH TIOJyYSHUS JTIOTIOTHUTEIILHOW MPUOBLIH.

Cywnocms pucka packpuvleaemcst @ e20 OCHOBHbIX OYHKYUAX (cm. puc. 1):

1. Cmumynupyrowas ¢ynkyus WMeEeT JBa acleKkTa: KOHCTPYKTHUBHBIA H
JNECTPYKTUBHBIM.

2. 3awumnas ¢ynKyus TaKKe UMEET JIBa aCMEKTa: HCTOPUKO-TEHETUIECKUH U
COLMAIIBHO-TIPABOBOIA.

OyHKINMU pUCKA

Crumynupyromas QyHKIIs 3amuTtHas QyHKIIUS
KOHCTPYKTUBHBIH JECTPYKTUBHBIN HCTOPHUKO- COLIMAJIbHO-
aCIIeKT acCIIeKT TCHETUYECKUI IIPaBOBOM aCHEKT
ACIICKT

Puc. 1. @yukyuu pucka

[Ipu paccMoTpeHMHM pHUCKa HEOOXOIMMO YYHUTHIBaTh €ro OOBEKTUBHYIO U
CyOBEKTUBHYIO CTOPOHBI.

Obvexmugnas ocHosa pucka, NPEXIE BCETO, CBA3aHa ¢ HEOIPENEIEHHOCThIO
BHEIIHEH cpeipl 1O OTHOIIEHHIO K mpeanpusituio. K 0ObEKTHBHBIM
XapaKTEPUCTHUKAM PUCKOBOM CUTYallMM OTHOCAT: CIy4YalHBIM XapakTep COOBITHS;
HaJIMYUE AJbTEPHATUBHBIX PELICHUH; BO3MOXHOCTH ONPEAECICHUS BEPOSTHOCTU
OKUJAEMBbIX PE3YyJIbTaTOB; BEPOSATHOCTh BO3HUKHOBEHUS YOBITKOB M MOJyUEHUS
JIOTIOJTHUTEIHHON IPUOBLITH.



CybovekmugHulil acnekm TPOOJIEMBbl PUCKA CBA3aH C TEOPHEH MOJIE3HOCTH U
3aBUCUT OT OTHOUICHUS MNpeAnpUHUMATeNsl K pUcKy. BennunHa mnosie3HOCTH
0Xo0/a, onpezenseMas CyObeKTOM, 3aBUCUT OT BOCIIPUSTUS UM pUCKa. Boiaenstor
TPU TUIMA OTHOLIEHUS K PHUCKY: OTPUIATEIBHOE €ro BOCHPUITHE, HEUTpaTIbHOE
OTHOIIEHUE K PUCKY U CKJIOHHOCThH K Hemy. Ilpu ompuyamenbrnom OTHOLIEHUH K
PHUCKY TpEANpPUHUMATENh MPEANOYTET OIMpEAesIeHHbIN, rapaHTUPOBAHHBINA JH0X0]1
PUCKOBBIM pe3yibTaTaM. [IpOTMBHUKM pHUCKa HMEIOT HHU3KYIO MPEIeNIbHYIO
MOJIE3HOCTh ~ JIOXO/JA; € €ro pOCTOM IOJIE3HOCTh yMeHbluaerca. Jlms
NpEANPUHUMATEIIS, HeUmpalbHo20 K PUCKY, BaXHa CpEIHAS NOPUObLIb, OH
OJIMHAKOBO O€3pa3iuueH MpHU BHIOOpPE MEXAY TapaHTUPOBAHHBIM M PHUCKOBBIM
pesynbraroM. Ilpu ckronnocmu npeAnpUHUMATENSE K PUCKY YBEIMYEHHE OOIIEH
MOJIE3HOCTU TMPEBBIIIAET MPUPOCT CBA3AHHOIO C PHUCKOM Joxona. Jpyrumu
CJIOBaMH, NpPEANPUHUMATENb, CKIOHHBIM K pHUCKY, MPEANOYUTAECT PUCKOBBIN
pe3ynbTaT ¢ OOJIBIIUM JJOXOJOM MEHbIIIEMY, HO TapaHTUPOBAHHOMY.

CmpyKmypHO PUCK MOJICHO ORUCAMb C NOMOWDBIO CNeOyIuUx Xapakxmepu-
CMuK: OMACHOCTh, TMOJABEPKEHHOCTh PUCKY, YA3BUMOCTb (UyBCTBUTEIBHOCTH K
PHUCKY) U CTETIEHb B3aUMOJICHCTBHSI pUCKOB (Ta0:.1).

Tabauuya 1
CmpyKmypHble XapaKkmepucmuKku pUcka u ux cooepicanue
CmpykmypHuvie Cooeporcanue
Xapakxmepucmuku
pucka
1. OnmacHocTh — MOTEHIMaJbHAasl Yrpo3a BO3HUKHOBEHHUs yiiepOa WIH

Ipyrol (opmbl peanu3aluyd pHUCKa, OO0YyCIOBJIEHHAs
cnenupukoii  00bEeKTa,  OCOOCHHOCTSIMU  PHCKOBOM
CUTYaIlMH U MPUPOJION YKa3aHHOTO yiiepoa.

JlaHHas XapakTepUCTHMKA OTPAXKAET B3aUMOJECUCTBUE
JIBYX OCHOBHBIX 3JIEMEHTOB:

»  Hocumens pucka, T.e. OObEKTa WM CyObeKTa, IO
OTHOILIEHUIO K KOTOPOMY 3TOT PUCK OIIEHUBAETCH;

»  oxpyoicaioweri  c¢peovl, B  KOTOPOH oOOMTacT
HOCHUTEIh pUCKA U KOTOpas MOXKET MPOBOIMPOBATH
peaymmzaiuio pucka. [Ipu 3ToM mogo0HOE BIMSHUE MOXKET
OBITh KaK MOJIOKUTEIBHBIM, TAaK U OTPUIIATECIILHBIM.

OnacHOCTh SIBIISIETCSl  KJIFOYEBOW XapaKTEPUCTHUKON
pucka, 0e3 Hee PpHUCK TMONpPOocTy HeBo3MoxeH. OHa
OIpENETSET MOABEP)KEHHOCTh PUCKY.

2. ITlogBep>KeHHOCTH | IPEJICTABIIsIET COOOM XapaKTEPUCTUKY CUTYallMH, YpeBaTOn
PHUCKY BO3HUKHOBEHHEM yIiepOa Wi Jpyroi GopMbl pean3aiiu
pucKa. B TEXHMYECKOM CMBICIIE TOABEPKEHHOCTh PUCKY -
ATO KOJIMYECTBO STUHUI] HAOIIOICHUS.




3. Ys3BUMOCTB BBIPAXAeT CTENEHb, WJIM HHTEHCUBHOCTb, C KOTOPOIl MOYKET
BO3HUKHYTh yILIEpO pA3IMYHOrO pa3Mepa B OTHOUIEHUU
paccmaTtpuBaeMoro ooOwekTa. Ilo cyiecTBy, ysA3BHUMOCTb
HOJPa3yMEBAET €CIM HE IMOMBITKY KOJMYECTBEHHOTO
U3MEPEHUs] PHUCKA, TO BBIABICHUE BIMAHUS Pa3IUYHBIX
(GakTOpoB Ha BEIMYMHY pHCKa. V3MeHeHHe noJ00HbBIX
(akTOpOB NPHUBOJUT K TpaHCPOpPMALMU PHUCKA, TaK YTO
u3yueHue (PakTOpOB pPUCKA SABISAETCA OJHOM M3 BaKHBIX
3aja4 uccinenoBaHus. Ha mpakTuke ys3BHMOCTb 4YacToO
OpOTOpIMOHATIbHA ~ BpeMeHH  HaOmoneHus  OOBEKTa,
MOJIBEP’KEHHOTO PUCKY.

4. B3aumoseiicTBre ¢ | DTa XapaKTepuCTUKa MperoiaraeT pacCCMOTPEHUE TPYIIIbI
JPYTUMU PUCKaMHU puckoB (moptdens puckoB). [Ipu 3TOM B3aMMOCBSI3b PUCKOB
MMOHMMAETCS B CAMOM IIIUPOKOM CMBICIIE CJIOBA, & HE TOJIBKO
B 3HAYEHUM HAIWYUS WIA OTCYTCTBUSL CTAaTHCTHYECKOU
3aBUCHUMOCTH. AHalIU3 B3aWMOJICUCTBUSA PUCKOB, B CBOIO
ouepelb, MOXKET IMOBIUATh HA TOHHMAHHE ONACHOCTEW,
KOTOPBIM MOJIBEPKEHBI UCCIIENYEMbIE OOBEKTHI.

TEMA 2. BUJbl U KIACCU®PUKALIIUA PUCKOB

1. Obmas knaccudpukaims puckoB
2. Cnenmududeckre KiaccuPpuKauu pucKoB

1. O6mas kiaccu(pukanusa puCKOB
B skoHOMHMYeckoil Hayke C(HOPMHpPOBAIUCH HECKOJBKO  BAapUaHTOB
KJIacCU(PUKAIMU PUCKOB.
OOmiasi cuctemMa PHUCKOB, BKJIIOYAIONIAs B ce0sl paziMyHble BapHaHThl HMX
KJIaCCU(UKALMU W OXBAaTHIBAIOIIAs BCE BUABl SKOHOMMYECKOH JESTEIbHOCTH,
IPYNIUPYET PUCKU MO CIETYIOIIUM OCHOBHBIM MpHU3HAKaM (puc. 2).

YacTo B TeOpUU U NPAKTHKE YIPaBICHUsI BCTpEUaeTcs paseleHue PUCKOB Ha
cucreMaruyeckue (HeauBepcu(UUIUpYyEeMble, PHIHOYHBIE) M HECHUCTEMAaTUYECKUE
(muBepcuduIpyemMble, CielupUISCKUN ).

Cucmemamuyeckuii puck BO3HHKAET TOJ| BIMSHHUEM OOMMX (HaKTOPOB,
3aTparvBalIIMX PBIHOK B IE€JIOM, W OXBaTbIBa€T BCE MPEANPHUATHS,
MpE/ICTaBICHHBIE HA PBIHKE. DTOT PUCK HENb3s YCTPAHUTH JUBEpCU(DHUKAIIICH.

Hecucmemamuueckuii puck — BO3HUKAeT TOJl BO3ACHCTBHEM YHUKAIbHBIX,
cnenuUYecKuX sl OTACNBHOIO TNPEaNnpusiTus (PAKTOPOB U MOXKET OBITh
COKpAIIIeH ITyTeM TUBEepPCUPUKAIINH.
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OBLIASA KITIACCUPUKALIUA PUCKOB

|| 1lo cd)epe 603HUKHOBEHUA UJIU NO XapaKkmepy yuema

|| B 3as6ucumocmu om e03morcnocmu cmpaxoeanusn

BHCIITHUC PUCKH

BHYTPEHHUE PUCKHU

CTpaxyeMbI€ PUCKH

HECTpaxyeMble PUCKU

Ilo vpoeniro npunamusn pewtenus

" ITo o0vexmam, nooeepIrceHHbIM 6030€UCHEUIO DUCKA

MaKpOd’KOHOMUYECKHE (TTI00aIbHbIC) PUCKU

PHUCKH Ha YPOBHE OTACIHHOTO TPEIIPUSATHUS
(JiokanbHBIC)

PHUCKU HaHECEHUS ylep0Oa *KU3HU U 3I0POBbIO
rpaxkJial

HUMYIICCTBCHHBIC PUCKH

Ilo npooonicumenvruocmu oelicmeuss 60 6pemenu

" Ilo xapaxmepy nocieocmeuii 6o3oeiicmeus pucka

KpaTKOBPEMCHHBIC PUCKH

MMOCTOSAHHBIC PUCKH

YUCTBIC PUCKU

CIICKYJIATUBHBIC PUCKHU

Ilo cmenenu npagomepnocmu

ONpPAaBJAHHBIA PUCK

HEOIIPaBJaHHBIN PUCK

B 3asucumocmu om cmenenu 6030eiicmeus

JOIYCTUMBIN U1 MUHUMAJIBHBIA PUCK

kputudeckuit puck | u |l crenenei

KaTacTpO(pUIECKUN PUCK

Ilo éudoam nomepwv, 603HUKAIOWUX 6 pe3ybmame
6030eiicmeus pucka

PHUCK NOTEPU BPEMEHH

PHUCK MOTEpH JACHET

“ B 3asucumocmu om cmenenu 6o3o0eiicmeus

IIPUEMIIEMBIN PUCK

HGHpHGMHCMBIﬁ PHUCK

Puc. 2. Obwan knaccugpuxauyus puckoe
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[IpencraBnenHass cucTeMa PHUCKOB SBISIETCS YHHUBEPCATBHOU, ITOCKOJBKY
MOJKET OBITh IPUMEHEHA /ISl XapaKTEPUCTUKU PA3IUIHBIX BHIOB SKOHOMHYECKOH
nesTenbHOCTH. JI1000W M3 MpeACTaBICHHBIX KPUTEPUEB KIACCU(UKAIIMHA PHUCKOB
MOJKET OBITh MICTIOJNB30BaH JII XapaKTEPUCTUKH BUIOB PUCKOB, BBIACISIEMBIX ITO
JIpYrUM  KiaccuPUKaMOHHBIM cucteMaM. OpHa w©3 HUX — HauOosee
pacmpocTpaHeHHass — CBs3aHa C paclpelle]ieHHeM pHCKa M0 Pa3IuYHbIM
HaIPaBICHUSIM JCITCIHHOCTH TIPS IIPUSATHS.

Coenacno nooxody K Klaccugukayuu pucka no OCHOBHbIM cghepam,
obnacmam OessmenbHOCMU Npeonpusimust (Opeanu3ayuu) vloensom ciedyrujue

8UObL PUCKA:

1. Ilpoussoocmeennvie pucku — CBSI3aHBI C OCYIIECTBICHUEM JIFOOBIX BUIOB
MIPOU3BOJICTBEHHOW JICATEIHHOCTH. WNHorma BBIIETSIOT TIPOU3BOJICTBEHHO-
XO3SIMCTBEHHBIN, MPOU3BOJACTBEHHO-TEXHUYECKU U, IIPOU3BOJICTBEHHO-

TEXHOJIOTUYECKHUIN PUCKH, UCXO/IsI U3 CHEIU(UKHN MPOU3BOJICTBEHHOIO MpoIiecca.

2. Unnosayuonnvle pucku CBSI3aHbI C BEPOATHOCTHIO TOTEPh, BOZHUKAIOIINX
[P BJIOKEHUH MPEIIPUITHEM CPEJCTB B MPOU3BOJICTBO HOBBIX TOBAPOB U YCIYT,
a Takke TMpH pa3pabOTKe, OCBOCHUU U BHEJIPEHUU TEXHOJOTUYECKHUX,
OpraHW3allUOHHBIX M JPYruX HOBOBBeIEHHMU. B ompeneneHHoil creneHu
WHHOBAIIMOHHBIN PUCK SBJISIETCS] Pa3HOBUAHOCTHIO MPOU3BOJICTBEHHOTO.

3. DuHnarncosvle pucku — TO PUCKU BEPOSITHOCTHU MOTEPDH JIEHEKHBIX CPEACTB
B IIPOIIECCE OCYIIECTBICHUS MPEANIPUATHEM (PHHAHCOBOM IEATEIBHOCTH.

4. Kommepueckue pucku  3aHUMAOT  0c000€ MECTO B  CHCTEME
knaccudukanuu. OHU BO3HUKAIOT B MPOIIECCE peaTH3allii TOBAPOB U YCIYT H
BBI3BaHBI BEPOSTHOCTHIO TIOTEPH PECYpPCOB, HEAOIMOIYYCHHUS JOXOJIOB HIIU
MOSIBJICHUSI ~ JIOTIOMHUTENBHBIX ~ PacXoJ0B B  pe3yidbTaTe  OCYIIECTBIICHUS
KOMMEPUYECKUX ONEPALUN.

5. Ungopmayuonnvie pucku 0OYCIOBICHBI OMACHOCTHIO BO3HUKHOBEHUS
noTepb M3-3a OMMOOK Tpu cOope, aHaiaM3e, KOHTPOJE U PEeryJMpOBaHUU
uH(OpPMAITMOHHON 0a3bl MEATEILHOCTH Npeanpustus. Hanpumep, HenmpaBUIIbHBIN
BBIOOp  IIejiel, HEOOOCHOBAHHOE  OMNPEJACIICHHE  MPUOPUTETOB  OOIIeH
PKOHOMHYECKOM W PHIHOYHON CTpaTEruu MPEANPUITHS; HECOOTBETCTBUE
OpraHU3alMOHHO-9KOHOMUYECKON CTPYKTYPBI eI MIPEANPUSITHS,
HeA((PEKTUBHOCTh CHUCTEM OYXTalITEPCKOro y4yeTa U (UHAHCOBOM OTYETHOCTH;
U3MCHCHUE OO0BEMOB, HAJSKHOCTH, JOCTOBEPHOCTH WCXOAHOW WH(MOpMAIUY;
W3MCHCHUE TEPUOJANYHOCTH, PETYIIPHOCTH  COOOIICHUH; HEIOCTATOYHBIN
TEXHUUYECKUH YPOBEHb CPEACTB 00padOTKH MHGOPMAIIUU U JIP.

6. Coyuanvhvie pucku cBa3aHbl ¢ Hedh(EKTUBHON  oOpraHuzanuein
COIIMAJILHON HH(PACTPYKTYphl, HEIOCTaTKaMU B oOecredeHuu Oe30MaCHOCTU
JEATEIIbHOCTH paOOTHUKOB.

7. Dxonoeuueckue pucky 00yCIOBIEHBI HAPYIICHUSIMA YCTAHOBJICHHBIX HOPM,
HOPMAaTHBOB IO  OXpaHE  OKpyXaromed  cpembl W 0€30MacHOCTH
KU3ZHEICATCITLHOCTH.
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8. Ilonumuueckue pucku SIBISIOTCS puUcCKaMHu BHemHed cpeabl. K HuM
OTHOCATCA: CTPAaHOBOM, BaJIOTHBIM, HAJOTOBBIA PHUCKH, a TaKXke pHUCK ¢opc-
MaKOPHBIX OOCTOSITENIbCTB.

Paznenenue puckoB 1o BujaM, chepam ASITEIbHOCTU MPEANPUSITHUS SBISETCS
YKPYITHEHHOM KiaccuduKalimei.

B 3aBucuMocTH OT 1eiau, cQepbl AeSITeIIbHOCTU peanpustue (opraHu3anms)
CaMOCTOATENLHO OIpEAeNsieT MPUHLHUIBI  Kilaccu(UKaluyu, OCHOBHBIC BHJIbI
PHUCKOB C y4€TOM crietu(UKH ero PyHKIHMOHUPOBAHUS, OTPACIH, PETHOHA.

2. Cnietnpuyeckue Kiaccupukanuu pUcKoB

[TpuBeneHHBIN BBIIE 0030p KPUTEPHEB KIACCH(PHUKAIIMA PUCKOB HE SIBIISICTCS
MCUEPIIBIBAIOIINM, TaK KaK BCE MEPEUNCIIEHHbIE KPUTEPHUH - HanboJee o01ue, B TOn
WM WHOW Mepe MPUCYITUE BCEM BUAaM pUCKOB. OHAKO i1 KOHKPETHBIX PHCKOB
MO>KHO BBIJICITUTH U CTIEU(DUIECKIE KPUTEPUN KIIACCH(PHUKAITIH, TECHO CBS3aHHBIC C
OCOOCHHOCTSIMU YKa3aHHBIX PHUCKOB.

B dacTtHOCTH, MOXXHO BBIJCIUTH ClEUU(PUYECKHEe PHUCKHA  BEICHUS
OTIpEe/ICNICHHBIX THUIIOB OW3HEca, Hampumep, OaHKa, CTPaXxOBOW KOMIIaHUH,
MIPOU3BOJICTBEHHOTO MPEANPUATHS WIM TOProBo-3aKynoyHou ¢upmbl. KoHkpeTHas
KJIaccudukaus B KaxaoM ciiydae OyleT OTpakaTb 0COOCHHOCTH caMOro OM3Heca,
cBoeoOpa3ue CIOKUBIIECHCS SKOHOMUYECKOW CUTYallUd M CIEHU(PHUKY TPOSBICHUS
PHUCKOB.

bankoBckHil OM3HEC UMEET psii OCOOEHHOCTEH, YTO MO3BOJSET TOBOPUTH O
cneuu(puyecKnX danKosckux puckax. Ix MOXXHO KIacCU(UIMPOBATH CIAEAYIOIIUM
oOpazom:

1. Puck nuxéuoHocmu — PUCK, CBSA3AHHBIA C MOTEpE BO3ZMOKHOCTH OaHKa
CBOEBPEMEHHO M TOJIHOCTHIO OOECHEYMBATH BBITIOJHEHHE CBOUX JIOJTOBBIX H
(brHAaHCOBBIX 00S3aTENBCTB MEPE]] BCEMH KOHTpAareHTamMmu, 4TO, B CBOIO OYepe/lb,
OTNpPENENSeTCS COOTHOLICHHMEM MEXIy COOCTBEHHBIM KamuTajioM OaHka,
MPUBJICUCHHBIMHU U Pa3MEIICHHBIMHU CPEJICTBAMH.

2. Ilpoyenmmusiti puck — BO3HUKAET BCJEJICTBUE HECOBMAJEHUS OOBbeMa
TpebOBaHMl W 00s3aTenbcTB 0aHKa C (UKCHPOBAHHOW MPOIICHTHOW CTaBKOM,
UMEIOIINX OJIMHAKOBBIE CPOKHU MCTIOTHEHUS.

3. Puck medocmamounou ousepcuhuxayuu axmueoe/naccusos Oamka —
MPUBOJNT K TIOBBIIICHHOMY YPOBHIO 3aBUCHUMOCTH OaHKa OT OTIEIbHBIX
CETMECHTOB (DMHAHCOBBIX PHIHKOB M K CJIOKHOCTSIM, CBSI3aHHBIM C TIEPEXOJO0M Ha
HOBBIC (PMHAHCOBBIC MHCTPYMECHTHI.

4. OnepayuoHHvlli puck — CBSI3aH C BO3MOXKHBIMU OIIMOKaMH TpHU
MIPOBEICHUH OTICPAIMA, TPEBBIIMICHUEM ITOJTHOMOYHMHI JTOJDKHOCTHBIMH JIUIIAMH,
3JI0yHOTPEOJCHUSIMHU.

5. Bantomuwiii puck — 00YCIOBIEH BO3MOXKHOCTBIO MOTEPh MPU U3MEHEHUH
Kypca MUHOCTPAHHOU BaJIFOTHI.

6. Kpeoummwiii puck — PHUCK, YTO 3AEMIIHUK OKa)XXeTCs HE B COCTOSIHUU
BBITIOJIHATH CBOM 00513aTEILCTBA.
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7. Ungnayuonnwviti puck — PUCK, UYTO TOMYyYEHHBIE OXOABI B PE3yJbTaTe
BBICOKOM WHOIAUMU OOECHEHUBAIOTCS ObICTpee, YeM pacTyT (C TOYKU 3pPEHUS
MOKYIIaTeJIbHOM CIIOCOOHOCTH), U JIP.

Cneyuguueckue cmpaxoevle pucku. B o0uiem ciiydyae CTpaxOBUIMK HMEET
JIeN0 C JByMsl TUIMaMH pUCKOB. K mepBOMy OTHOCST pucku, nocmynarowue
CMpaxoswjuKy om cmpaxoeéameiell, OTBETCTBEHHOCTh MO KOTOPHIM OH OepeT Ha
ceOs MpH 3aKITI0YSHUH JIOTOBOpa CTpaxoBaHus. BTopoil Tum BKiIto4aeT coocmeeHHbvie
pUcKuy, TIOABJICHWE KOTOPBIX OOYCIIOBICHO JAEATENbHOCTBIO CaMOM CTpPaxoBOM
KOMITaHUH, T.€. PUCKH, BO3HUKAIOIINE B TIPOIECCE PAOOTHI CTPAXOBIIHKA.

Hanmee  paccMOTpuM  COOCTBEHHBIE  PHCKH,  KOTOpbIE  SIBJISIFOTCS
cnenupuyeckumMu. OCHOBHOM LENBIO CHCTEMBl PUCK - MEHEIKMEHTa CTPaxOBOH
KOMIIAHUU SIBIISICTCS YIPABJICHHE OOIIMM CHEIU(PUUECKUM CTPAXOBBIM PHUCKOM,
KOTOPBIH TIPEACTaBIsAeT COOOM pPHUCK HEIOCTATOYHOCTH JCHEXKHBIX CpPEICTB
CTPaxOBOM KOMIIQHMU JJIsI BBIIIOJHEHHUS] CBOMX OOSI3aTENILCTB, MPEXKIE BCErO II0
CTPaxXOBBIM BBIILJIATAM.

[lpuyuHbl peanu3ali 3TOTO pUCKA OOYCIOBIMBAIOT — KJIaCCHU(DUKAIIIO
KOHKPETHBIX CHELM(PUUECKUX PHUCKOB, B COOTBETCTBHUM C KOTOPOH MOKHO
BBIJICIIUTD.

1. mexunuueckue pucku, T.e. PUCKA HEIOCTATOYHOCTU CPENICTB CTPAXOBOMU
KOMITAHUU JIJISl BBIMOJIHEHUS 00sI3aTENIbCTB MO CTPaXOBBIM BBITLIATaM, CBS3aHHBIC C
NPOBEJCHUEM CTPaxXOBbIX OIepaluuii (C OCHOBHOM JEATENBHOCTHIO). B cBOO
ouepelb OHU MOIPA3CIIAIOTCS Ha:

- meKywue mexuHuueckue pucku, OOYyCIOBICHHbBIC CHEIM(PHUKON CTPaxoBOH
JesITeNbHOCTH. B 3Ty rpymnmy BKIIIOUAIOTCS TAKHE PUCKHU, KaK PUCK HEaIeKBaTHOCTU
CTpaxoBbIX Tapu(oB, PUCK HEAJECKBATHOCTH TEXHUYECKUX pPE3EPBOB, PHUCK
MepPECTPaxXOBaHUs, PUCK MOSBICHUS KaTacTpoduueckoro yiepoa u T.11.;

- cneyuanvHble MeXHUYecKue pucKu, SIBISIOIINECS CJIEICTBUEM pPa3BUTHS
CTPaxOBOM KOMITAaHUH, HAIPUMEDP, PUCKHU, CBSA3AHHBIE C POCTOM WJIM JIUKBHUIAIMEH
CTPaxOBOM KOMIIAHWHU;

2. UHBECMUYUOHHbIE PUCKU, T.€. PUCKUA BO3HUKHOBEHUS JePUINTA JCHEKHBIX
CpeACTB M3-3a MpoOsieM B O0JacTH WHBECTUIMOHHOM JESATEIbHOCTH. OTO
JIOCTaTOYHO OOIIMpHAsl TPyMIa PUCKOB, B KOTOPYIO, B YaCTHOCTH, BXOJST PHUCK
HEaJIeKBaTHOTO OIICHUBAHMS AKTUBOB, PHUCK OOECIEHEHUS WHBECTUIIMH, PHUCK
HEJIMKBUTHOCTU aKTHBOB, PUCK HECOOTBETCTBUS AKTHUBOB 00s3aTENbCTBAM, PHUCK
UCTIOJIB30BaHMSI T€X WM UHBIX (PMHAHCOBBIX HHCTPYMEHTOB U T.1I.;

3. HemexHuYecKue pucku, T.e. pUCKA HEJOCTATOYHOCTH (PMHAHCOBBIX CPEICTB
CTpaxOBIIMKA JJIs1 BBIMOJHEHUS 0053aTENbCTB, HE CBS3aHHBIE C MPOBEIACHUEM
CTPaxOBBIX W WHBECTHIIMOHHBIX oOrmepaiuii. MHBIMH clioBaMH, STO T€ PHCKH, C
KOTOPBIMH ~CTpaxoBasi KOMITAaHUSI CTaJKHBAETCS TIOCTOJNBKY, TIOCKOJBKY OHa
3aHUMaeTcs Ou3HecoM. B kauecTBe MpUMeEpOB MOXKHO Ha3BaTh PUCK HEBBITIOJHEHHUS
HECTPaxOBBIX 0053aTENbCTB, PUCK HEMOJIYYEHHUSI CPEACTB OT MOCPEIHUKOB, PUCK
yIpaBIeHUS  T.11.
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Jannas  kjmaccudukarms — Oasupyercsi Ha  €BPOINEHCKOM  CTPaxoBOM
3aKOHOJIAaTeNbCTBE. BO3MOXKHBI U IpyTre KiaccuUKaluy cnelu@uyeckux pruckoB, B
YaCTHOCTH aMepHUKaHCKas (110 TEXHOJIOTMUECKUM dTaraM CTpaxoBaHUs).

Cneyuguueckue pucku  npou3e00CmeeHHvlX  npeonpuamuii.  Jlns
npeonpusamull, O0Cyuwecmeausaouux HnpoU3B0OCMEEHHYI0 0eamelbHOCHb, MOKHO
BBIJICJIUTD CIEAYIOIIHNE BUIbl PUCKOB:

PUCK  HEMOJIyYCHHUS/HECBOEBPEMEHHOTO  MOJYYEeHHs  OIIaThl  3a
peaIn30BaHHYIO IIPOIYKLIHIO;
PHUCK BO3BpaTa MOKYIaTeaeM IpOAyKIUU U Jp.

» PUCK HETOJIY4EHUs/HEAOTOTYYCHUSI UICXOTHOTO CHIPhsI, MATEPUAIOB;

» PHCK OCTaHOBKH IPOU3BOICTBA;

» PHUCK Hepealn3aluu (HeBOCTPEOOBAaHHOCTH) IPOU3BEAECHHOM
IPOAYKIINH;

» PHCK Hepealu3aliyd MPOM3BOJICTBEHHBIX IUIAHOB WM HHHOBAIIMOHHBIX
MPOEKTOB;

>

>

Bonpocsl 1j1s1 caMonpoBepKHU

1. PackpoiiTe OCHOBHBIE MOJIOKEHHSI KJIACCHYECKOM M HEOKJIACCHYECKOU
TEOPUN pUCKA.

2. Hcropus pa3BuTHs MPOOJIEMbl PUCKAa B OTEUECTBEHHOM SKOHOMUYECKOM
HayKe.

3. IlpuBenute pa3iauuHbIC TOJKOBAHUS MOHSATHUS «PHUCK», BBIICIUTE OOIIHE
MOMEHTBHI, XapaKTepHbIE PUCKOBOW CUTYaIUH.

4. Packpoiite copepaHue OCHOBHBIX (DYHKLIUNA PUCKA.

5. B uem 3akirodaercs pasHHMIIA MEXIYy PHUCKOM M HEOIpPeAeeHHOCTHIO
COTJIACHO MH(OPMAIIMOHHOMY TOIX0Y (OLIEHOYHOMY MOAXO0.TY)?

6. B uem 3axnrogaeTcs o0ObeKTUBHAS U CYOBEKTUBHAS OCHOBA pUCKa?

7. Ilpm moOMOIIM KaKWX XapaKTEePUCTUK PHUCK MOXKET OBITh OIHUCAH
CTPYKTYpHO?

8. HazoBuTe OCHOBHBIE KPUTEPHUH KJIACCHU(UKAIIMHA PUCKOB.

9. Ilepeuncnure BUIBI pHUCKA, KOTOPbIE MOTYT OBITh BBIJICICHBI B
3aBHCHUMOCTH OT C(pepbl IeATEIbHOCTH MPEATPUATHSI.
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MOAYJIb 2
TEMA 3. CYIHHOCTDb U COAEP KAHUE PUCK-MEHE/I/KMEHTA
1. IlonsiTHE, LIETH U 33141 PUCK-MEHEIKMEHTA
2. OyHKIHMOHATBHAS CTPYKTYpa PUCK-MEHEHDKMEHTA
3. Opranu3zaluoHHas CTPYKTypa PUCK-MEHEHKMEHTA

1. IloHsiTHe, MeJIb U 321a4U PUCK-MEHEKMEHTA

Puck-menedorcmenm — 310 cnenuduyeckas cucreMa  (IOJCHCTEMA)
YIpPaBIECHUS, HANpaBICHHAas Ha pa3padOTKy U peaau3aluil0 dKOHOMUYECKHU
000CHOBaHHBIX MJI1 JAHHOIO NpPENNnpusATvs (OpraHU3alldHd) PEKOMEHIAUUd |
MEPONPUATHIA 110 YMEHBIIIEHUIO HETATUBHOT'O BO3JECHCTBUS PUCKOB.

Puck-menedorcmenm npencrapiser co0oi yacTb (GMHAHCOBOTO MEHEKMEHTA,
TaK KaK BO3JICHCTBHE Ha CTEIIEHb U BEJIUYHMHY PUCKA OCYLIECTBISETCS C IOMOLIBIO
IpueMoB (PMHAHCOBOI'O MEHEPKMEHTA M 0c000i1 cTpaTeruu.

OCHOBHas yenb pucKk-meHeoHcMeHma — CHUKEHUE OIACHOCTH NPUHATHUS
OLIMOOYHOTO PEUIEHUS U YMEHbBIIEHUE BO3MOXXHBIX HETaTUBHBIX MOCIEACTBUN
HEXEJNATEeIbHOTO Pa3BUTHSI COOBITUI B X0JI€ PEAIM3aLMU IPUHATHIX PEILICHUM.

K uucny ocnognwix 3a0au puck-meneoHcmMeHma MO*CHO OMHECHU:
BBEIOOP CTPATETUH YIPABICHUS PUCKOM;
pa3pabOTKy amanTHBHOTO K PHUCKY PEKHMa NESITCIbHOCTH MPEANPUSTHS
(opranuzarun);
OpPTraHU3AIHIO PeaTH3aIiH aJaITHBHOTO PEXUMA;
CO37aHME TIOJICUCTEMBI YITPaBJICHUS PHCKOM Ha MPEIPHUATHH;
pa3pabOTKy METOIOJIOTHH OIEHKH W YIIPABJICHUS PUCKAMU;
KOHTPOJIb PeaIU3aIlii aIalTUBHOTO PEKUMA;
OIICHKY BO3JICHCTBUS PUCKOB;
BBIOOp M peajn3aldi0 METOJOB YIpaBJIEHUS PUCKAMH, HAINPaBJICHHBIX Ha
CHU)KEHUE X HETaTUBHOTO BO3/ICHCTBHS.
VYrpaBineHue pPHUCKOM B CHCTEME YIPABICHUS MPEANPUITHEM BKIIOYACT
CTPATETUIO U TAKTHKY PUCK-MEHEI)KMEHTA.

Cmpamezusi puck-meneodxrcmernma NPEACTaBIAET COOON yIpaBiIeHHE PUCKOM,
OCHOBAaHHOE€  Ha  JIOJITOCPOYHOM  TPOTHO3WPOBAHWUH,  CTPATETHUYECKOM
IUIAHUPOBAHWH, BBIPAOOTKE OOOCHOBAHHOW  KOHIICTIIIMM W TPOTPAMMBI,
MO3BOJISIONINX HE JOIMYCKAaTh WJIM YMEHBIIATh HEOIaronpusATHOES BO3JCHCTBHE Ha
pe3yAbTaThl AEATESILHOCTH U, TJIABHOE, TTOJTYYaTh BRICOKHH JTIOXO/I.

Crparerust mpefornpenensieT makmuky, T. €. COBOKYIMHOCTh METOJIOB,
MIPUEMOB, HCIIOJIB3YEMBIX B KOHKPETHBIX YCIOBUSAX Cpenbl (YHKIIMOHUPOBAHUS
npeanpuatus (OpraHu3aluM) Ui  JOCTIKCHUS TIOCTaBJICHHBIX IIeJiei, He
MPOTUBOPEYAIINX TEJISIM T0JTOBPEMEHHBIM.

C TOYKM 3peHUsI CBOEBPEMEHHOCTH MPUHSATHSI PEIICHUS 110 TTPEAYIPEKICHUIO
¥ MUHUMH3AIUHU TIOTEPh MOKHO BBIIECIUTH TPH MOJX0Ja K YNPABICHUIO PUCKAMHU

(Tabi.2).

VVVVVY VY
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Tabnuuya 2
1100x00b1 K ynpagieHur puckamu u ux cooeprcanue

1100x00 K ynpasénenuto puckamu Cooeporcanue
1. akTUBHBIN MMOAXO/ O3HayJaeT MaKCHMaJbHOe
WCIIONIb30BaHUE MEHEKEPOM CPEJICTB
YIPaBICHUS pUCKaMH TUTST

MHHUMM3AIUMKA KX nocueactsuil. [lpu
OTOM TIIOAXOJE BCE XO3SMCTBEHHBIC
omepalry  OCYLIECTBISIFOTCA  IOCIE

IIPOBEICHUS MEpOIPUATHN o
MIPEAYTIPEKICHAIO BO3MOKHBIX
(MHAHCOBBIX NIOTEPH

2. aJaTUBHBIN TIOJIXO0. OCHOBAaH Ha yd4eTe B  Ipouecce

YIOPABICHUS  CIOXKUBIIMXCSA  YCJIOBUMU
XO3SIICTBOBAaHUs, a CcaMmoO YIIpaBJICHUE
pUCKaMU  OCYIIECTBIISIETCS B  XOJ€
IIPOBEJCHUS XO3UCTBEHHBIX OIEpalHil.
[Tpu 3TOM HEBO3MOXKHO MPEAOTBPATHUTH
BeChb ylIep0 B Ciy4yae HacTYIUICHUS

PUCKOBOTO  COOBITHS, @  MOXHO
n30€KaTh JUIIb YaCTU OTEPh
3. KOHCEPBATHUBHBIN MOJIXO0/ IpearojaraeT, Yro  YIPaBIAIOLIUE

BO3/JICICTBUSI Ha (PUHAHCOBBIE PHUCKU
HAQUMHAIOTCS ~ MOCJIE€  HACTYIUIEHHUS
PHCKOBOIO coObITHS, Korjga
OpeanpusITHEM YXKe MoiaydyeH yuepo. B
3TOM  Cly4dae LENbK  YIPaBICHUSA
ABJIIETCS  JIOKanu3alus  ymepda B
paMKax Kakoi-mmbo ogHoi pruHaHCOBOU
onepalyy WiIK OJHOTO MOJIpa3IeIeHUs

Onpenenenue 1enerd M 3a4ad PUCK-MEHEKMEHTA SIBJISIETCA OCHOBOW ISt

MTOCTPOCHUS €r0 CHCTEMBI B PAMKaX JESITCIIbHOCTH MPEANPUATHS (OpTaHU3AIIHH ).
2. ODyHKUMH PUCK-MEHEIKMEHTA

OyYHKIMY, BHIMONHAEMBIE B paMKaxX IMOACHCTEMBI PHCK-MCHEIKMEHTA,
NPEJCTaBISIIOT COOOU (hYHKYUOHANLHYIO CIPYKMYDY PUCK-MEHEONCMEHMA.

[logcucrema ympaBieHUS PHUCKOM COCTOUT H3 OOBEKTa W CYOBEKTa
ynpaBieHus. B kadecTBe ympaBisieMOro o00vbekma BBICTYMAeT MPEANPUITHAE
(opranmsaius), €ro 3KOHOMHYECKHE OTHOIICHUS C JAPYTUMH XO3SUCTBYIOIIUMHU
areHTaMH, COTPYIHUKH TPEANPUSATHSA, JEHCTBYIOIUE HA  MOPEANPHUSTHU
TEXHOJOTMYECKHE Tpolecchl M WH(GOPMAalLMOHHBIE TIOTOKU. Ynpasnsemotl
nepemeHHOU SIBIISIETCS pacyeTHas BEIWYMHA, XapaKTepU3YyIollas BO3ACHCTBHE
pHCKa.

Cybvexm ynpaenenus (YIpapisitolllas 4acTh) — CIEIUaIbHAs TPYIINa JII0IeH
(moapasneneHne WM COTPYOHUK TPEATNPUATHS, TMONb3YIOIMIMACIS —yCIyraMu
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mpoecCHOHANBHBIX ~ KOHCYJIBTAHTOB), KOTOpasi Ha OCHOBE TOJyYECHHOUN
uHPOpPMAIIMHU, WCIONB3Ysl pa3IMYHbIE METOJBl M TEOPHH pPHCKa, pa3padaThiBacT
MEPOTIPHUSITHS — YNPABJISAIONINE BO3JACUCTBUS — JJII CHUKCHHS BEPOSTHOCTU
HETaTHBHOTO BO3/CHCTBHSI PUCKA WM yICP>KaHUS €r0 B JOIMMYCTUMBIX IIpeIeax.

Paznuuarom 0sa muna ¢ynxyuii puck-menedxcmenma.

1)  dyHKIMK 00BEKTA yIIPABICHUS;

2)  (QyHKUUM CYOBEKTA yIIpaBJICHUS.

CDYHKHI/II/I PHUCK-MCHCIKMCHTA

@OyHKIUU 00BEKTA YIIPABICHHUS

OyHKIMU CyOBEKTa yIpaBiIeHUS

» OopraHu3aius PHUCKOBBIX
BJI0>KCHMI KallUTaa;
» pabota 1o CHIDKCHUIO

BEJIMYMHBI PUCKA;
» TIPOIIECC CTPaxOBaHHsI PUCKOB,
» OpraHu3arys SJKOHOMUYCCKUX

» MPOTHO3HPOBAHHE;
» OpTraHHU3aIus;

» pErylIupoBaHuE;

» KOOPIWHAIINS,

» CTUMYJIUPOBAHUC,
» KOHTPOJIb

OTHOIICHUH U CBI3EU MEXKIY
cyOBbeKTaMHu X035HCTBEHHOTO
rporecca

Puc. 3. @ynkyuu puck-meneoncmenma

3. OpraHu3anMOHHAA CTPYKTYpPa PUCK-MEHEeIKMEHTA

HaubGonee »pdexTuBHO cHUCTEeMy PHUCK-MEHEKMEHTAa MOXHO peajn30BaTh
MyTEM BBIJCICHUS B CHCTEME YIPABICHUS MPEANPUATHEM KOHKPETHOU
OpPraHu3allMOHHOW €IMHULBI. B KadyecTBe OpPraHU3allMOHHOM EOUHHIBI HE
00s13aTeJIbHO JIOJIKHO BBICTYIIATh OTACJIBHOE CTPYKTYPHOE MOApa3ieieHue. ITy
pOJIb MOKET BBITIOJHATh OTICIBHBIA COTPYAHUK (MEHEIKEP MO YMNpPaBJICHUIO
pUCKaMU, PUCK-MEHEHKEP — CHEIMAIUCT B 00JacCTH yHpaBJCHUS PUCKAMH) WU
CIielUAJIM3UPOBAHHAS KOHCYJIbTAIlMOHHAs (pupma.

B o06mieM Busie opraHu3alMoHHas CTPYKTYypa, peanusyromas GyHKIIMU PUCK-
MEHEIP)KMEHTA, Mpe/ICTaBjIeHa Ha puc.4.

B coomeemcmeuu ¢ npeocmasnienHol CXeMolt MOJCHO 8blOelums demvlpe
OCHOBHble NpOeKmHble/pabodue epynnol:

1) MOHUTOpPHUHTA U OLICHKH PUCKA,;

2) IJIaHUPOBAHUSI MEPONPUATUN MO CHUKEHUIO HETaTUBHOIO BO3JEHCTBUS
pHUCKa;

3) ynpaBiieHUs B KPU3UCHBIX CUTYAIIUsIX;

4) NepCHeKTUBHOTO METOJJUYECKOTO PA3BUTHSL.

JocTtymHOCTh M oOOecreueHue  TMOACUCTEMBbl  PHUCK-MEHEIHKMEHTa
HEOOXOJIMMBIMH CBEJACHUSMH W JaHHBIMU TOJJIEPKUBAIOTCA  NOOCUCHEMOU
UHDOPMAYUOHHO20 AOMUHUCMPUPOBAHUS npeonpusimus (OPTaHU3ALIIH ).
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PykoBoncTBO npeanpusaTus
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IToncucrema PM npennpusrus

/ | | \

MoHUTOpPUHT Pa3zpaboTtka VYnpasnenue [TepcnexTus-
Y OLIEHKA MEPONPUSITHI 110 B KPU3UCHBIX | HOE pa3BUTHE
PHUCKOB CHUKEHUIO CUTYaIUsAX
HEraTUBHOTO
BO3JICUCTBUS PUCKOB

A A A A
v v \4 \ 4

Jlpyrue moacucTeMsbl yIpaBicHUS
MPEINPUATHEM

IToacucrema I/IH(I)OpMaI_II/IOHHOI"O AJMHUHUCTPUPOBAHUS ITPCAIIPHUATHA

Puc. 4. Opzanuzayus ynpagienus puckom Ha npeonpusmuu

Heo0xoaumblii M 1OCTaTOYHBIA YPOBEHb METOJIUYECKOI0, TEXHOIOTHYECKOTO
U UHCTPYMEHTAJBHOTO  OOECleYeHUsi oOpraHuszyercsd paboToOd  Tpymibl
NepCneKmuBHO20 pa3eumusi CUCMeMbl PUCK-MEHEeONCMeHma, KOTOpasi, BBIABISI U
IPOTHO3UPYS MOTPEOHOCTH, 3aKa3bIBAET WM CAMOCTOSITENBHO pa3padaThIBacT
METOJMKH, MOJENH, MPOrpPaAMMHO-aJTOPUTMUYECKHE U  HH(DOpMaUMOHHbIE
CPEACTBA.

OCHOBHOE YIPaBIAIOIIEE 3BEHO OPraHU3alUOHHOM CTPYKTYphl pPHCK-
MEHEIKMEHTA OCYILIECTBISET IUIAaHUPOBAHUE, OPraHU3alUI0 U KOOPAMNHALIMIO BCEU
paboTHI.

B uenom k 3adauam opeanuzayuonmoi 2pynnsl TOJICUCTEMBI PHUCK-
MEHEIKMEHTA MOKHO OTHECTH:

» ToAjAep)KaHWe B3aUMOCBSI3M C PYKOBOJCTBOM TNPEANPUATHS U APYTUMHU
MOJACUCTEMAMHU YTIPABJICHUS IPEAIPUATHS;
ONpeJeNieHHe MEePUOJUYHOCTH TPOBENCHUS PabOT MO KOHTPOJIO pHCKa
(GYHKIMOHUPOBAHUS IPEANPUSATHUS;
OIpEJEIEHHE COCTaBa padOT MO KOHTPOJIIO U YIIPABIECHUIO PUCKAMU;
OIpeJieieHre MOMEHTa Hayaia padoT Mo OLEHKE prucKa MPOOHOr0 peleHuUs;
OpraHu3anys B3aUMOJACHCTBUS HMCIHOJHUTEIBHBIX W HWH(OPMAMOHHBIX
IPyIIIL.
Jlnst peanu3anuu CUCTEMBI PUCK-MEHEKMEHTa B 0011el nH)OpMaImOHHON
CUCTEME OpraHU3aluu JOJHKEH MPUCYTCTBOBAThH OJI0K, OMEeUaowjull 3a OYeHKy U
AHAU3 PUCKOB, B OCOOEHHOCTH 3TO OTHOCHUTCSI K KOJIMYECTBEHHOM OILIEHKE PUCKOB.

VYnpasiieHue puckamMu J0KHO OCYIIECTBISTh PYKOBOOCHE0 — TeHEPATbHbBIN
U (uHaHCOBBIN aupekTopa. [lpu mocTenmeHHOM pocTe KOMMAHMM (PYHKIHMU 10
YIPABJICHUIO PUCKAMH OCYLIECTBIISIOTCS CITy*)0aMu 0€30MaCHOCTH, IOPUIUIECKUM
OTJIEJIOM, OT/IEJIOM BHYTPEHHETO ayJuTa WA JPYTUMHU CIIyKOamu.

VVV VY

19



CHIWKEHHE HEraTUBHBIX TIOCIICJCTBUIA BO3JICUCTBHS pHCKA MOTpedyeT
JIOCTATOYHO BBICOKHMX 3aTPaT Ha UCCIECAOBAHHUE PUCKA U MPUHATUE NPEBEHTUBHBIX
Mep 3alluThl OT pUCKA, T. €. HA OPraHU3alHI0 CUCTEMbl PUCK-MEHEI)KMEHTA Ha
npeanpusatud. [loaToMy He KaxkJ10e mpeanpustTie (OpraHu3aiys) MOKET BHEJIPUTh
CUCTEMY PHUCK-MEHEPKMEHTa B TOM WJIU UHOM oObeMe. Kpome Toro, BHeIpeHUE
TaKOW CUCTEMBI HE Bcerja HeoOXxoaumo. Bo MHOTMX ciydasiX JOCTaTOYHO YCIIyT
CHEIUATN3UPOBAHHBIX KOHCYJIBTAMOHHBIX (GUPM WM COTPYIHUKA TPEINPUSATHUS
(puck-MeHeKepa).

Takum 00pa3oM, MOKHO BBIJICTIUTH JBa OCHOBHBIX MOAXOJAa K OpraHu3aluu
pPUCK-MEHEKMEHTa npeanpuatus. [lepBolii — konyenmpupoeannas mooens: BCe
KOHIEHTPUPYETCSI B PaMKaX OJHOIO CTPYKTYPHOIO MHOAPA3ICICHUS — aHaJu3,
OLICHKA W MEHE/DKMEHT HOPUANYECKUX, SKOHOMHYECKHX, IPOU3BOJICTBECHHBIX
PHCKOB H T.JI.

Bropoit — pacnpedenennas moodenb, B paMKax KOTOPOW CYIIECTBYET
HEOOJIBIIIOE TOJIpa3/ie]IeHUEe MOHUTOPUHTA PUCKOB, a (PYHKIUU IO YIPABJICHUIO
puckamMu TmiepenaroTcsi B Apyrue otnaenbl. Ciayx0a MOHUTOPUHTAa PHUCKOB
pa3pabaThiBacT KOPHOPATUBHYIO METOJUKY YINPABICHUS PUCKAMU, OCYIIECTBIISCT
MOHUTOPUHT PHUCKOB KOMIIAHMM U TiepenaeT (YHKIUU 1O ONEePaTUBHOMY
VOPaBICHUIO PUCKAMHU MOAPA3JCICHUAM KOMIIAHUM, KOTOpPbIE Ha OCHOBE
pa3paboTaHHON KOHIEMIMU U3Y4Yal0T 1 MUHUMHU3UPYIOT PUCKH, XapaKTEpHbIC IS
CBOETO0 HAamNpaBJIECHUs JEIATeNbHOCTH. JlaHHBIM MOAXO0J TMO3BOJISET H30EKAThH
nyoupoBaHus (YHKIIUN B paMKax KOMITAaHUH.

TEMA 4. YIIPABJIEHUE PUCKAMU B CUCTEME PUCK-
MEHE/I"KMEHTA
1. O6u1as XxapakTepucTUKa CUCTEMbI YIIPABICHUS PUCKAMHU
2. KoHnenuust mpuemMieMoro pucka
3. AKTUBHO€ Y TACCUBHOE YIIPABIICHHE PUCKAMHU
4. OCHOBHBIE 3Tallbl YIIPABICHUS PUCKAMU

1. O0mas xapakTepuCTUKA CUCTEMbI YIIPABJIEHUS PUCKAMM
CBolicTBa CHCTEMBI YIPABIICHUS PUCKOM IPEACTABICHBI B TA0I. 3.
Tabauua 3
Csoiicmea cucmemul ynpagieHus puckom

OEJIOCTHOCTD

KOMIIJICKCHOCTD

Cucmemmbitl xapaxmep ynpaeienus puckom
CIOCOOHOCTh CHCTEMBI K HMHTETPAlMA HOBBIX

9JICMCHTOB

MHOFO(i)YHKHI/IOHaJ'II)HOCTB 1 YHUBCPCAJIbHOCTD

Cnoorcnas cmpykmypa cucmemvl YnpasieHus

MOJTYJIEHOCTb
puckom
MHOT'OYPOBHEBOCTh
rHOKOCTh U aJJalTHBHOCTh
Bvicokas pe3yibmamueHocms cucmemvl
NPageHus pUCKom AACKBATHOCTD
P P 3G dEKTUBHOCTh
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1. Cucmemmnulii xapaxmep ynpaenenus puckom. ITo CBOMCTBO OYCHb BaXKHO, TaK
KaK IO/Ipa3yMeBacT KOMILJICKCHOE PAaCCMOTPEHHE COBOKYITHOCTH BCEX PHUCKOB Kak
CIMHOTO IIEJIOT0, C YUYETOM BCEX B3aUMOCBSI3eH M BO3MOXKHBIX TociencTBuid. Kpome
MOJIYYCHHSI OOINECH KapTHHBI, 3TO ITO3BOJISCT Y4YECTh HE TOJIBKO BO3JICHCTBHC
WHCTPYMCHTOB YIIPaBJICHUS PUCKOM Ha TOT PHUCK, IS OOpPHOBI C KOTOPBHIM OHH
NpeIHa3HAYCHBI, HO ¥ UX BIMSHUE (TIOJI0KHUTEIBHOES WIIH OTPULIATSIIEHOE) Ha APYTHE
PHUCKH B 3aBUCHMOCTH OT UX MECTa W CBSI3€H BHYTPU CHCTEMBI, a TAKXKE IOSBICHHS
HOBBIX PUCKOB. Takoe McciieoBaHue PEINoaracT pacCMOTPEHNE TaKUX aCIIEKTOB
YIPABJICHHUS PUCKOM, KaK:

»  yerocmHocme;

»  KOMNIEKCHOCMb),

»  CnocoOHoCmb cucmembvl K UHMe2payuu HOBbIX INeMEHMO8.

2. Cnooichas cmpykmypa cucmemsl YnpaeieHus puckom. JlaHHoe CBOMCTBO
Mopa3yMeBacT HE TOJIBKO HEOOXOJMMOCTh OJHOBPEMEHHOTO aHan3a OOJIBIIOTO
YuClIa PHUCKOB pPa3HOH NPHPOABI, T.€. 3HAYHMTEIbHYIO HEOJHOPOIHOCTH
COBOKYITHOCTH PHCKOB, HO M1 OCOOCHHOCTH B3aUMO3aBUCUMOCTH MEKIy PUCKaMH, a
TaKk)Ke€ BO3MOXKHOCTb €€ MCIOJIB30BaHUS JUIS PEUICHUS MPOoOJIeM pPa3HOro ypOBHS.
Kpome Toro, 3T0 CBOKMCTBO IMpeAroaracT H3ydeHHE XapaKTepa CTEICHHU BIIMSHUS
OonpIoro ymcia (pakTOpoB Ha Pa3BUTHE PHUCKOBOH CUTYalldd M BO3HUKHOBCHUS
HEOJIaTONPHUATHBIX ~ TOCACACTBHMA. IIpM TakoM HCCICAOBAaHMH HEOOXOIHUMO
YUUTBIBATh CIICIYIOIINE aCIIeKThl CHCTEMbI YIIPABJICHHS PUCKOM:

»  MHO20()YHKYUOHAILHOCb N YHUBEPCATILHOCD,

»  MOOYIbHOCMY;

»  MHO20YPOBHEeB8OCHb.

3. Bvicokas pe3ynbmamusHoOCmb cucmemvl YnpasieHus pUcCKom. IT0 CBOHUCTBO
OTpPaKaeT CIIOCOOHOCTh HWCCIICAYEMOW COBOKYITHOCTH MEPOTPHUSATHA K CHUKCHHUIO
BO3MOKHOCTH BO3HMKHOBEHHS HEOJIArONPHUATHBIX COOBITHHA M K IPEOJIOJICHUIO UX
TIOCJICICTBUM. YKa3aHHas CUCTEMa, OUYEBUIHO, JOJDKHA OIEPATHBHO pearupoBaTh Ha
WU3MCHCHHUC YCIIOBUH, T.e. JOJDKHA 00JIagaTh Pa3BUTBIMH KOHTYpaMH OOpaTHOMU
CBsI3H, 2 KPOME TOT0, TCHEPUPOBATh M BOILIOINIATH B KM3Hb JICHCTBCHHBIC PEILICHUS,
OPHUEHTUPOBAHHBIC HAa JOCTATOYHO OBICTPOE JOCTHIKCHUE HCKOMOTO pe3yJbTaTa
(YMeHbIIIEHHE YKOHOMHYECKUX MOTepb). [ obecnieuenus: mogoOHBIX TpeOOBaHUN
IIPEJIITOJIaracTCs COOTBETCTBUE CHUCTEMBI YIIPABJCHUS PUCKOM TaKHM acICKTaM,
Kak:

»  2ubKkocmov M a0anmuHoOCmy,

> A0eKeamHoCmb)

»  agpexmusnocmo.

OcHoOBHas 1IENTb PUCK-MEHEHKMEHTa — 3TO 00eCIeueHrne ONTUMAILHOTO JIJIs
aKIIMOHEPOB M PYKOBOJICTBA KOMIIAHUH OayaHca MEXTy MaKCUMHU3AIUCH TPHOBLTH
U JOJATOCPOYHON CTaOMIBHOCTBIO JEATEILHOCTH KOMMIAHUHU. J[Is JOCTHXKEHUS
5TOM  [eIu  JOJDKHBI  COONIOAAThCS ~ NPHHIMIBI  PUCK-MEHEIKMEHTA:
KOMILJICKCHOCTb, HEIIPEPBIBHOCTh M MHTETPAIHL.
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Ipunyun xomnaekcnocmu NOAPa3yMEBAET BOBJIECYEHUE BCEX MOJpa3IeICHUI
KOMIIAaHUM B TIPOLIECCE BBISBICHUS M OLEHKA PUCKOB [0 HANPABJICHUSAM
JEATEIIBHOCTH.

Ilpunyun nenpepwvignocmu PUCK-MEHEKMEHTA 3aKJII0YACTCS B peaM3alnu
CUCTEMBI MTOCTOSTHHOTO KOHTPOJSI 1 MOHUTOPHUHIA PUCKOB. Y CJIOBHS, B KOTOPBIX
paboTaloT NnpeAnpusTHs, TpeOYIOT TIIATEILHOIO aHaIM3a COCTOSHUS BHEIIHEH U
BHYTPEHHEH cpe/ibl MpeAnpusaTHs (OpraHu3alun).

HeoOxomumo Takxke coOMOOaTh npunyun unmezpayuu, T. €. JaBaTh
B3BEIICHHYIO OIEHKY BO3JIEHCTBUS Ha OM3HEC BCETO CHEKTpa MPUYUH U (HaKTOPOB
PUCKOB, HaUMHAsA OT BO3MOXXHOTO CHIIKEHHMS IIEH Ha MPOAYKIUIO U 3aKaHYMBas
BEPOSTHOCTHbIO BOSHUKHOBEHUS aBapHil.

Puck — MEHEIKMEHT MUMEET CBOKO cucmemy Npasusl u npuemos Uil TPUHSITHS
pELICHUS B YCIIOBUSIX pUCKa. OCHOBHBIMH U3 HUX SIBJISTFOTCS:

» HENb3s PUCKOBATh OOJIBIIE, YeM 3TO MOJXKET IO3BOJIUTH COOCTBEHHBIH
KaruTaml;

HaJI0 1yMaTh O MOCIEACTBUIX PUCKA;

HEJIb351 PUCKOBATh MHOTUM PaJy Majoro;

MOJIOKUTEIIBHOE ~ PEUIEHWE MPUHUMAETCA JUIIb NPU  OTCYTCTBUU
COMHEHHUS;

MIPU HAJTMYUU COMHEHUM MPUHUMAIOTCS OTPULIATEIbHBIE PEILICHHUS;

HEJb3d AyMaTh, YTO CYHIECTBYET TOJIBKO OJHO PELIEHUE, BO3MOXKHO, €CTh

U JpyTHe.

YV VVYVY

2. KoHuenuus npuemMJjieMoro pucka
dopMHUpPOBaHUE CUCTEMBI YIIPABICHUS PUCKAMU TIPEATPUATUS (OpraHU3AIIH)
OCHOBBIBAETCS Ha BHIOOPE U YCTAHOBJIEHUU TPUEMIIEMOTO PUCKA.

CoBpeMeHHass KOHILENMUHS TNPHUEMIIEMOTO PpPHUCKA B  CTPATETHYECKOM
TUTAHUPOBAHUM MCXOJIUT M3 NPU3HAHUSA TOTO (PaKTa, 4TO BCET/a CYIIECTBYET PHUCK
HE peaju30BaTh HAMEUYEHHBIN IJIaH, TAaK KAaK HEBO3MO>XHO MOJHOCTHIO YCTPAHUTH
MOTEHUHUAJIbHBIE TMPUYHUHBI, KOTOPBIE MOTYT MPHUBECTH K HEXKEIATEIbHOMY
Pa3BUTHIO COOBITUHA M B pe3yibTaTe — K OTKJIOHEHUIO OT BBHIOPAHHOW IIEJIH.
Bwmecre ¢ TeM u3BECTHO, YTO JJIS JIOCTHIKEHHS BBIOPAHHOM TJIABHOM 1M BCET/ia
MOXHO HaWTH penieHue, OOeCleYnBaIoIee HEKOTOPBId KOMIIPOMHCCHBIN
CIPUEMIIEMBIN» YPOBEHb PHUCKA, KOTOPBIA COOTBETCTBYET ONPEACICHHOMY
OaslaHCy MEXy 0’KUJaEMOM BBITOAOW U yrpo30il MOTEPH.

DOKOHOMHMYECKHI BBIOOp MPUEMIIEMOTO YpPOBHSA  BO3JCHCTBUS  pHCKa
OCYUIIECTBIISIETCS. HA OCHOBE Memooa KOHOMUHECKO20 aHaiu3a 0Oe30nacHocmu.
CoryiacHO 3TOMYy METOAY KPUTEpUEM ONTHUMYMa YpPOBHSI O€30MaCHOCTH CIYXKUT
MUHUMYM BeMWYMHBI Q, mpencTaBistome codoil CymMMy JBYX COCTaBIISIONIUX:
QL(r) — nmnpuBeACHHBIX pPaAcxXxoJ0B Ha CHIDKEHHE BO3JCHUCTBHS PHCKOB
(obecrieuenne OeszomacHocT) U Q2(r) — mpsimoro yiepOa, BO3HUKAIOIIETO B
pe3yJibTaTe BO3JCUCTBUS PUCKA I.

['padmueckas uutrOCTpaIs ONPECIICHUs IPUEMIIEMOTO YPOBHS PUCKA Ipyey
MpEACTaBJICHA HA puUC. 5.
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BennuuHa nmpuemMiemMoro ypoBHsI pUCKa 3aBUCUT OT COCTOSIHUSL M XapakrTepa
BO3/leHcTBHUSL  ()AaKTOPOB BHEIIHEH W BHYTPEHHEHW cpeAbl MpeanpHsITHS
(opranusanuu), OT OTHOIIECHUS K PUCKY PYKOBOJUTENS, TPUHUMAIOLIETO PEIICHHUS.
UeM BblllI€ YPOBEHb pAa3BUTHS HSKOHOMHUKH, IPOU3BOJACTBEHHBIX OTHOIICHUM,
KyJIbTYphl 0€30MacHOCTH, TEM BbIIIE YpPOBEHb TpeOOBaHU K OE€30MaCHOCTH
NESATEIbHOCTH CYObEKTa, T.€. TEM HIDKE 3HAUCHHE MPUEMIIEMOTrO (JIOMyCTHMOTO)
pHUcKa.

KoHuenuus npuemieMoro pucka OpUEHTHUPYET MPENUPHUITHS HA pPELICHUs,
00OCHOBaHHBIE AaHAIU30M PHUCKA U COMPOBOXKIAEMbIE KOMIUIEKCOM MEpPONPHUATUI
M0 CHWKCHHIO WJIM HEUTpaIu3aIiy MOCIEeICTBUN POSBICHUS (PAKTOPOB PUCKA.

QM ]

Q1(r) Q2(r)

v

r

Puc.5. I'paghux onpedenenun eenuuunbvl npuemiemozo ypoeHsa pucka

3. AKTHBHOE U AaCCUBHOE YNIPaBJieHHEe PUCKAMH

AKTHBHOE U IIaCCUBHOE YIIPaBJICHHE pPHUCKaMU (POpMHUpPYETCS Ha OCHOBE
OTHOILICHHS K PUCKY.

Axmuenoe ynpasieHue puckamu TIpEAINIONaraeT B IEPBYIO oYepedb
MIOCTOSTHHOE TIPOBEJACHUE MEPONPUIATHH IO yYeTy M KOHTPOJIIO BO3JICHCTBUS
PHCKOB, CO3JlaHHE CTAOWJIBHO pa3BHUBAIOIICHCS JIUHAMHYHOW CHCTEMBI PHCK-
MEHEKMEHTA C MCIOJb30BaHUEM COBPEMEHHBIX HAYYHBIX TEXHOJIOTHI OIICHKU U
YIPABJICHUS PUCKaMHU.

[Tonxox K aKTUBHOMY YIIPaBJICHUIO PHUCKAMH OCHOBBIBACTCS TaK)Ke Ha
pallMoOHAIbHOM  HCIIOJB30BAaHMM BCEX BHJIOB  CYIICCTBYIOIIUX  PECypCOB
(MpOM3BOJICTBEHHBIX, KaJPOBBIX, MAaTEPHAIBHBIX, TEXHUYCCKHUX U T. J.).
[IpuMeHUTETPHO K MaTEpPHAIBHBIM pecypcaM BBIICISAIOT TPH KadeCTBCHHO
pazmuuaronuxcss nepuona: t0—tl— xorma pecypc umeercs B JOCTATOYHOM
KOJIMYECTBE, €CTh B 3amace, OTBeYaeT HEOOXOAMMBIM TpeOoBaHmsM; t1—t2 —
KPUTUYECKUN TIEPUOI, KOT/Ia pecypc 3akaHumBaercs; t2—too — pecypc ncuepmas.
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MowmenT tl sBnsiercss moporoBbiM BpemeHeMm. Eciam pabora ¢ pecypcammu
paBUIbHO, T. €. 3a0JIarOBPEMEHHO, OPraHU30BaHa, O HACTYIUIEHUS] TTOPOTOBOIO
BPEMEHHU, PECYpPChl PETYJSIPHO BOCCTAHABIMBAIOTCA, MOXHO YTBEpPXKIaTh, YTO
KOHTPOJIMPOBATh TOPOTOBOE BpeMs MOXKHO. JI0 TOpOroBOro BpeMeHH HEOOX0IMMO
aKTUBHO YIPABJISATh PUCKOM, TOBBINIAS HAJIEKHOCTh CAMBIX CIA0BIX U OMACHBIX
AJIIEMEHTOB CHUCTEMBI.

Ilaccusnoe ynpasnenue puckamu OCyIECTBIISIETCA B paMKax CYILIECTBYIOLIEH
OpraHU3alMOHHOMN CUCTEMBI PENPUSATHUSI, peanu3annu MIPOLIECCOB
IJIAHUPOBAHUSI, TMPOEKTUPOBAHUS TEXHOJIOTMYECKUX JIMHUN, oOecredyeHus
MaTepUaAIbHO-TEXHUYECKUMU U JPYTUMHU BHUJAMU PECYPCOB, YIKOHOMUYECKOTO U
dbuHaHCOBOTO aHanM3a u T. 1. Kak mpaBuiio, Mpu MacCCUBHOM YNPABICHUN PUCKAMH
BBISIBJICHUE, OIICHKA PUCKOB HE MPOBOAUTCS. B HEKOTOpHIX Cilydasix, HampuMmep,
KOTJja MaTepHalbHBIN pecypc y»Ke ucyYeplaH, MacCMBHOE YIPaBIICHHE PUCKaAMU
ABJIIETCS] HAKOOoJIee ONTUMAIBHBIM U 11eJIECO00Pa3HbBIM.

Takum 00pa3oM, TpU HATUYUM PE3EPBOB U PECYPCOB, BO3MOKHOCTEU
CYIIIECTBOBAHMSI M PA3BUTHUS IPEANPUATHSA (OpTraHU3AIMK ) HEOOXOAUMBIM SIBIISICTCS
aKTUBHOE YIIPABIICHUE PUCKAMU WJIM HCIOJIB30BAHUE €ro 3JeMEHTOB. Poib
AKTUBHOTO YIPABJIEHUS PUCKAMU COCTOUT B (POPMUPOBAHHH CO3HATEIHHOTO
OTHONIIEHUS K PUCKY W B TaKOW OpraHu3aldyd Mpolecca YyMNpaBlICHUS, YTOOBI
MPOSIBUBLIUKCS (PAKTOP PHUCKA HE CTal HEOKUJIAHHOCTBIO I PYKOBOIUTENS U
YTOOBI HE MPUIIJIOCH B CIICIIKE TPUHUMATh HEOOOCHOBAHHBIEC PEILICHMUS.

4. OCHOBHBIE 3TaNbI YIPABJIEHUSA PUCKAMU

OcHOBHBIE ATallbl YIPaBICHUS PUCKAMU MPECTABICHBI HA pUC. 6.

Oran 1. nentudukanus v aHaau3 pucka. ||

\/

Otan 2. AHaIN3 albTEPHATUBHBIX METOJIOB YIIPABJIEHUS
PUCKOM.

{

Orar 3. Be10O0D METOIOB VIIDABICHUS DUCKOM. ||

4

Oran 4. UcnonHeHne BEIOpaHHOTO METOIa
VIIDABJIICHHUS DUCKOM.

J

Otan 5. MOHUTOPHUHT pe3yJIbTATOB U
COBEPUIEHCTBOBAHUE CUCTEMBI YIIDABIICHUSI PUCKAMH.

Puc.6. Ocnosnvle smansl ynpagieHus puckamu
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OCHOBHOM LIENBIO UOeHMuUpUKayuy 1 aHaiu3a PUCKoB sBIsieTcs: (GOPMHUPOBAHKE
y JIMLI, TPUHUMAIOIIMX PEIICHHUS, LEOCTHON KapTHHBI PUCKOB, YIPOKAIOIINX OU3HECY
(GUpMBI, KM3HH W 3I0POBBIO €€ COTPYIHUKOB, HMYILIECTBEHHBIM HHTEpEcam
BIIQJICIIBIICB/AaKIIMOHEPOB, ~ 00s3aTeNbLCTBAM,  BO3HUKAIONMM B [Ipolecce
B3aMMOOTHOIICHUN C KJIMEHTAaMH U JPYIrMMH KOHTpareHTaMmu, MpaBaM TPETHHX JIUII
T.1. neHTuduKkanys u aHanu3 pucKoB MpeAIoaraeT MpoBeieHHe Ka4eCTBEHHOT 0, a
3aTeM W KOJMYECTBEHHOTO HM3YYEHMs PHCKOB, C KOTOPBHIMH CTaJIKUBaeTcs (upma.
dakTUyecKu Ha JaHHOM 3Tare obecreynBaeTcss HHGOpMAIIMOHHAs OCHOBA ISl BCel
IPOLEAYPHI PUCK - MEHEPKMEHTA.

OcHOBHasi 1eNb 6mMOpP0O20 3mana  3aKIOYaeTCs B HCCIEAOBAaHUHM TEX
UHCTPYMEHTOB, C TIOMOIIbIO KOTOPBIX MOXKHO MPEISATCTBOBATH pealn3allii pucKa
Y BO3/ICHCTBHUIO €TO HETATUBHBIX MOCIEICTBUN Ha Ou3HEC (DUPMBI.

Buvibop memoodoe ympasnenus puckom — 3Tal, NpeAHA3HAUYCHHBINA IS
dbopMupoBaHUs  MOMUTHKH (QupMBl B oOnactd OOppOBI C  PUCKOM U
HeonpeaeneHHOCThi0. HeobxonumocTs mogo0HOM mpoueaypsl BblOOpa CBs3aHa C
pa3IM4HON pe3yIbTaTUBHOCTHIO METOJOB YIPABJIECHUS PUCKOM M pa3HbIM 00BEMOM
pecypcoB, TpeOyeMbIX 171l UX peanuzanyu. COBOKYITHOCTh METOJI0B, BHIOpAaHHBIX HA
JTAHHOM 3Tarle, sBJIETCS IPOrPaMMO yIpaBiIeHUs PUCKAMU.

Conep:xaHue d3Tamna UCHOTHEHUs 6bIOPAHHO20 Memood YNpaGNIeHUsi PUCKOM
3aKJIIOYAETCS. B HCIOJHEHUMH IMPUHATBIX Ha MPEIbIIYIIEeM JTale pelieHuid o
peanu3aiyy TeX UM WHBIX METOJIOB YIIPABICHHUS PUCKOM.

Oman MoHumopumea Pe3yIbTaTOB W  COBEPIICHCTBOBAHUS  CHCTEMBI
YIPABJICHHUS PUCKOM OOECreuynBaeT OOpaTHYIO CBsSI3b B YKa3aHHOW CHUCTEME. JTO
OYEHb BaXKHBIN 3Tall, TaK KaKk UIMEHHO OH 00ecreuynBaeT THOKOCTh U aJalnTHBHOCTh
yIpPaBJICHUS PUCKOM, a TaKXKe JUHAMUYECKUHN XapaKTep ATOTO Mpolecca.

PaccmoTpeHHble 3Tambl HE 0053aTENBHO PEATU3YIOTCS MOCTEI0BATEIBHO:
COOTBETCTBYIOILIHE MEPONPHUITHS MOTYT OCYIIECTBIIATHCS MapajiesIbHO, BO3MOXKEH
BO3BpAT K NPEAbLAYILNM dTaram ! T.1.

Bonpocsl aj1s1 caMonpoBepKHU

[ToHsITHE PUCK-MEHEKMEHT. B 4eM COCTOUT €ro 11eJib U 33/1a4u?
CrpaTerus 1 TAKTUKA PUCK-MEHEKMEHTA.
OxapakTepu3yiTe OCHOBHBIE MIOAXOBI K YIIPABICHUIO PUCKAMH.

4. UYto mnpexacraBiasieT co00ll CyOBEKT M OOBEKT YHPABICHUS PUCKOM?
[IpuBenuTe NpUMEPBHI.

5. Kakue ypoBHM BBIIENSIOT B paMKax (hyHKIIMOHAJIBHOW CTPYKTYpbl PUCK-
MeHexMenTa? OxapakTepusyiTe OCHOBHbIE (DYHKIIMM pUCK-MEHEIHKMEHTA.

6. OxapakTepu3yiiTe OCHOBHBIE 3JIEMEHTHl OpPraHU3allMOHHON CTPYKTYpbI
PUCK-MEHEKMEHTA.

/. Ha KakoM YpOBHE [OJDKHO OCYIIECTBIISAITHCS YIPABICHUE PHCKAMH,
nouemy?

8. Oxapakrepu3yiiTe OCHOBHBIE TOJIXOJbl K OpraHMU3allMd  PHUCK-
MEHEKMEHTA Ha NPEIIPUATHY.

wn e
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9. Bcerma num pHUCK-MEHEIXKMEHT JIODKEH OBbITh pPEamu30BaH B TMOJHOM
o0bveMe? Kakue moaxoapl K OpraHu3aiii pucK-MeHEI)KMEHTA BbIIEISIOT?

10. B yem nposiBiisieTcs CoepKaHUE TAaKOTO CBOMCTBA CUCTEMBI YIIPaBICHUS
pUCKaMH, KaK CUCTEMHBIN XapaKTep yIpaBIICHHUS.

11. PackpoiiTe coiep>kaHhe€ OCHOBHBIX aCIEKTOB TaKOTO CBOMCTBA CHUCTEMBI
YIPABJICHUS pUCKaMU, KaK CII0KHAsI CTPYKTYpa CUCTEMBbI yIIpaBICHUS?

12. KakoBbl OCHOBHBIE MPUHIIUIIBI YIIPABICHUS PUCKOM?

13. OxapakTepu3yiTe CHUCTEMY OCHOBHBIX TpPaBUJI U TMPHEMOB PHUCK-
MEHEKMEHTA.

14. B03MOXHO JIM IOJIHOCTBIO YCTPAHUTH MOTEHLIUAIbHBIE IPUYUHBI pUCKA?

15. B 4em 3akiroyaercs KOHIENIUS MPUEMIIEMOTO pUcKa?

16. OxapakTepu3yiTe aKTHUBHBIN (ITACCHBHBIM) TMOAXOA K YIPABICHUIO
puckamu. [IpuBenure npumepsl.

17. TlepeuncnuTe OCHOBHBIE 3TAIbI YIPABJICHUS PUCKAMH.

18. Yto siBsieTCs TJIaBHOM 1EJIBIO ATana UACHTU(PUKAIIMYA U aHAJIu3a PUCKOB?

19. Ha xakoM osrame ympaBieHUs pHUCKaMU OOecledrBaeTCsl peaau3anus
oOpaTHOM CBSI3M B JaHHOM Iporiecce?
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MOJYJIb 3
TEMA 5. OHEHKA 1 AHAJIN3 PUCKOB B CUCTEME PUCK-
MEHEJIXKXMEHTA
1. KauecTBeHHBIH aHaM3 (OIIEHKA) PUCKOB
2. KaprorpadupoBanue puckon
3. Konrent-ananus. CTaTUCTUYECKHE METOBI OIEHKU PUCKOB
4. Konnenius puckoBoit croumoctu Value at Risk (VaR)
5. DKCIepTHBIE METO/IBI OIICHKH PHCKOB
6. AHaIU3 MHBECTUIIMOHHBIX PHCKOB

Oyenka  pucka  TPEACTABIAET  COOOW  COBOKYHNHOCTb  IMPOLEAYP
uaeHTu(uKauu (HakTopoB, MPUYNH €0 BOZHUKHOBEHUS, aHAIN3a BO3MOXHOCTEH
U TIOCHEACTBUM TNPOSABICHUS JEUCTBUSA pHUCKA. Pa3nuuaror, Kak IpaBuio,
KAUECTBEHHYIO U KOJMYECTBEHHYIO OLICHKU PUCKA.

Kauecmeennasn oyenka (ananu3) HampaBieHa Ha YCTaHOBJICHHE CYILECTBO-
BaHUSl pPa3jIMYHBIX BHJIOB PHUCKA, OINpPENEIAIOUMX HX (AKTOPOB U IMPHUYHUH.
Pe3ynpTaToM KauyeCTBEHHOM OLICHKH PUCKOB SIBISIETCS CUCTEMA PUCKOB.

Konuuecmeennass ~ oyewka  TPOBOIUTCA HA  OCHOBE  pE3yJbTaTOB
KAueCTBEHHOI'O0 aHajau3a PUCKOB. lIporecc KONIMYECTBEHHOW OLICHKHM COCTOUT B
OIIPEJEIICHUN BEPOSITHOCTH BO3JCHCTBHUS PHCKAa M XapakKTepa €ro BIMSHHS Ha
MOKa3aTelu AeTENbHOCTH MPEANPUATHS.

1. KauecTBeHHbBI aHAJIU3 (OlLl€HKA) PUCKOB

B pesynbrare npoBeeHUS KAaueCTBEHHOW OLIGHKM (aHaiau3a) BbISBIAIOTCS
OCHOBHBIE (DaKTOPBI, IPUUMHBI U BUJIbI PUCKOB.

@dakTopbl pPHUCKA PpPACCMATPUBAIOTCS KaK YCJIOBHS, CHOCOOCTBYIOLIUE
MPOSIBIICHUIO IPUYMH PUCKa. B TO Bpemsl Kak MPUUYMHBI pUCKa — 3TO UCTOYHUKHU
UX BO3HUKHOBEHMS.

@Daxkmopwsl pucka TO MPU3HAKY CPEIbl UX BO3ZHMKHOBEHUS Pa3leisaloTCs Ha
BHEIIIHUE U BHYTPeHHHUE (pHC.7).

dakTopbI pUCKa

Bueminue dakTopsr BayTtpennue daxkTopsl
@DakTopsl NPSIMOTO @DaKkTOpbl KOCBEHHOI'O
BO3JCHUCTBUS BO3JECHUCTBUSA

Puc.7. Knaccugpuxauus ¢hakmopoe pucka
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Breigensitor  cnepyiomue  6HewHue  gakmopsvl  pucka: TOJIUTUYECKUE,
COLIMAJIbHO-DPKOHOMHYECKHE, HKOJIOTHYECKHEe, HAay4YHO-TeXHUWYeckue. Paznmuyaror
BHEIIIHUE (DaKTOPhl KOCBEHHOTO U MPSMOIO BO3/ICUCTBUS.

B ornuune oT BHEMHHX @HympeHHue (HAKTOPhl pUCKA BO3HUKAIOT
HEIMOCPEJICTBEHHO B XoJie (YHKIMOHUPOBaHUsI Tmpeanpusatus. BozxaeicTBue
(GakTOpoB BHYTpPEHHEM cpelbl B OCHOBHOM CBSI3aHO C HAapYIICHUSIMH,
HEJI0OCTaTKaMU B OpraHU3alliM, TJIAHUPOBAHUU U YIPABJICHUU MPOU3BOICTBOM.

B3anMoCBsI3p M B3aMMO3aBUCUMOCTh BHYTPEHHHUX M BHEIIHUX (DAKTOPOB
ONPEAENSIOT BOSHUKHOBEHUE PUYMH U BO3JIEHCTBUE PA3IMYHBIX BUJIOB PUCKOB.

Ipuuunvl pucka — KOHKPETHBIC HE3aIUIAHUPOBAHHBIC COOBITHS, KOTOpHIC
MOTCHIINATBHO MOTYT OCYIIECTBUTHLCS M MPUBECTH K OTKJIOHEHUIO OT HAMEYCHHOT'O
pe3yJbTara.

B menom Kk npuuMHamM BO3HUKHOBEHUS PHUCKAa OTHOCAT: CIHOHTaHHOCTH
MIPUPOJIHBIX MPOIIECCOB U SBJICHUH, CTUXUMHBIC O€JCTBHS; CIIy4alHOCTD; HAJIMUHE
MPOTUBOOOPCTBYIONIUX TEHACHIIUM, CTOJIKHOBEHHE MPOTUBOPEUMBBIX HMHTEPECOB;
BepossiTHOCTHBIN xapaktep HTII; HemomHoTa, HEIOCTAaTOYHOCTh MHGOPMALUK OO
00BbeKTe, MpoIecce, SIBJICHUU U Ap. MoryT OBITh BBIJICJIEHBI TaK)Ke 0OBEKTUBHBIC U
CyOBEeKTHBHBIC MPUUMHBI pUcKa. Ha oCHOBe pe3ynbTaTOB Ka4eCTBEHHOI'O aHAIM3a
PHUCKOB IMPOBOJUTCS KOJIMYECTBEHHAS OLICHKA.

2. KaprorpagupoBanue puckoB

[lo pe3ynbpTaTaM MEPBUYHONU OIEHKH PUCKOB MOKET OBITh MOJATOTOBJIEHA U
npejcTaBiieHa kapma puckos. Kak mpaBuiio, KapTorpapupoBaHUE PUCKOB
MPEIIECTBYET UX JECTATBHON KOJIMYECTBEHHOM OIICHKE.

Kapra puckoB sBisiercs 3p()EKTUBHBIM UHCTPYMEHTOM OIIEHKH PUCKOB IpHU
Pa3BUTUU M peaju3allid HOBBIX CTpaTEerMYeCKUX HamnpaBjieHUWd OwusHeca,
MHBECTHUI[MOHHBIX JIAHOB, THHOBAIIMOHHBIX MMPOEKTOB U T. [I.

CyliecTByeT MHOKECTBO MOJX0/I0B U BapUAHTOB MOCTPOCHUS KapThl PUCKOB.
B cooTrBercTBMM ¢ OJHMM W3 JIOCTATOYHO PACIPOCTPAHCHHBIX HA MPAKTUKE
BApUAHTOB KapTa PHCKOB TPEACTABIAETCS KaK Tpapuyeckoe U TEKCTOBOE
OINMCAHHUE OMPEJICIICHHBIX BUJOB PUCKOB OpPraHW3allliM, IPEJICTABICHHBIX B BHJE
npsAMOYToJibHOM Ta0Oiunbl. Ilo omHOM W3 ocell TaOIMIbI YKa3bIBaeTCS CHIIA
BO3/ICVCTBUS WM 3HAYUMOCTh PUCKA, 110 APYTrOl — BEPOATHOCTh WJIM YACTOTA €T0
BO3HUKHOBEHHS.

OCHOBHOE 3HAYEHHUE KAPThl PUCKOB 3aAKJIIOYAETCA HE B ONMPEACICHUN TOYHBIX
3HAQYCHUN MMapaMeTpOB BO3JICUCTBUS M BEPOATHOCTH PHUCKOB, CHEHU(PUUIECKUX
yIpo3, @ B OTHOCHUTEJIBHOM PACIOJIO)KEHUU OJIHOTO BHAA PUCKA WM YIPO3bI IO
OTHONIIEHUIO K APYrOMY M B HMX PACMOJOXECHUM MO OTHOLICHWIO K TIpaHUIlaM
TOJIEPAHTHOCTH.

3. KonTenr-anaau3. CtaTucTu4ecKue MeTO/Ibl OLIEHKH PUCKA

HaunGonee mpocThiIM METOJOM OIIEHKH PUCKOB C YYETOM BEPOSITHOCTH €rO
BO3JICUCTBUSI  SABISIETCS  Memod  Koumeum-ananuza. CyImIHOCTh  MeETojia
3aKJTFOYACTCSl B OINpPEACIICHUA BEPOSITHOCTH BO3HMKHOBEHHUS DPHUCKa U yIiepoOa,
CBS3aHHOTO C ero BozxaeicTBueM. [lomMmuMo ymiep6a MOTYT paccMaTpuBaTHCS
T00BIe JpyTrHe TMOKa3aTeNH, XapaKTepusyIlne Bo3nelcTBre pucka. [lpu stom
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KaTeropuss BEpPOSTHOCTH  pAcCMaTpUBAETCs B  OCHOBHOM KaK  4acToTa
BO3HUKHOBEHUS OMpe/IeIeHHbIX (KOHKPETHBIX) cOObITHH. BennunHa BeposiTHOCTH
paccuuThiBaeTCs 1Mo Ghopmyiie:
P=n/N,

riae N — oO1ee yuciao ciydaeB; n — KOJMYECTBO BapHUAHTOB, MPU KOTOPBIX
Ha0r01aeTcs n3MeHeHne Bo3aeicTus puckoB; P ot 0 1ol (o 100%).

[Ipy oleHKe puCcKa MOXET MCIOJIB30BaThCA OAMIUPHUYECKas —IIKasa
BEPOSTHOCTEH pricKa (Tadir.4).

Tabnuya 4
IMnupuyeckan WKauia 6epoAsmHoCH el pucKka
Ne BeposTHOCTE HEXENaTenbHOrO XapakTepucThKa pucka
ncxomaa
1 Ot1 O 10 0,1 MuHuManbHBIA
2 Or 0,1 10 0,3 Maunbrit
3 O10,3 10 0,4 Cpennuit
4 Or1 0,4 10 0,6 Bricokuii
5 Ot1 0,6 10 0,8 MakcuManbHbIN
6 Or 0,8 1o 1 Kpurnueckuit

TakuMm o0Opa3oM, BO3JEHUCTBUE PHUCKA MOXKET OBITh OXApaKTEPU30BAHO C
MMOMOIIIbI0 JTAHHOW MIKalbl. MeTOJl KOHTEHT-aHalau3a B ONPEACICHHOW CTENEHU
SBJISIETCS YHUBEPCAJIbHBIM M MOXET ObITh MPUMEHEH JJIsI OIEHKH MPaKTUYECKU
BCEX BHUJIOB PUCKOB.

KonTtenT-ananu3 yao0eH U JOCTYNEH JJisl MPOBEACHUSI OTIEPATUBHOM OLIEHKU
B OCHOBHOM «(pHHAIBLHOTO» pUCKa. B cucreme puck-MeHeKMEHTA JIsl TOJTyYEHUS
0onee 000CHOBAHHOTO pe3yJIbTaTa OIEHKHU PUCKA, HE TOJBKO «(UHATBLHOTO», HO U
«CTapTOBOTO», MPUMEHSIOTCS TaK HA3bIBAEMBIE IKOHOMUKO-CIMAMUCTNIUYECKUE
Memoowl.

JlaHHBIN MOIX0/ K OIEHKE PUCKOB OBLI MPEMJIONKEeH B Modenu Mapkosuya n
OCHOBBIBAETCS HAa XapaKTEPHUCTUKE PaCIpEIETCHUsS COUUATbHO-3KOHOMUYECKUX
SBJICHUH C TIOMOIIBIO 3aKOHA HOPMAJIbHOTO PaCIpeeICHUS.

N3BeCTHO, UYTO 3aKOH HOPMAJIBHOTO pAacCHpeleieHuss XapaKTepeH s
pacripefiesieHuss COObITUM B Ciydae, KOrja HMX MCXOJl NpeAcTaBisieT coOoi
pe3yJabTaT COBMECTHOTO BO3ACHCTBHS OOJBIIEr0 KOJIUYECTBA HE3aBUCUMBIX
(hakTOpOB U HU OJIMH W3 HUX HE OKA3bIBACT MPEOOJIAIAtOIIETO BIUSHUS.

HopmanwHoe pacnpeneneHne 3KOHOMUYECKHX SIBJICHHM B YUCTOM BUJIE
BCTPEUACTCS PEIKO, HO €CJIM OJHOPOJHOCTh COBOKYITHOCTH COOJIIO/IEHa, TO Y4acTo
(dhakTHyeckue pacupeesieHus OJIU3KU K HOPMaJIbHOMY.

B cooTBeTCTBHM C AaHHBIM MOJOKEHUEM [0 Teopuu MapKoBHUIA OLEHKA
BO3JICHCTBUSI PHUCKOB MOXET TMPOBOAUTHCA HAa OCHOBE CTAaTHCTUYECKHUX
nokaszarened. Mopaens  MapkoBulla  OpHUEHTHPOBAaHA B OCHOBHOM  Ha
dbopmupoBanue MOpTQens IEHHBIX OyMmar, OIeHKY PUCKAa MHBECTHIIMH, a TaKkKe
JIPYTUX BUJIOB PUCKOB.

DKOHOMHUKO-CTAaTUCTUYECKU METOJ] OCHOBBIBAETCSI HA U3YYEHUU CTATUCTUKHU
MoKaszaresyiel, XapaKTEepPU3YIOIIMX BO3JCHUCTBUE PHUCKA, B TOM YHUCIE TOTEPh U
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npuOBLICH, C METbI0 ONPEASICHUS BEPOSTHOCTH COOBITHS, YCTAaHOBJICHUS
BEIMYMHBI ~ pUCKAa. BeposTHOCTH  03HAYaeT  BO3MOXKHOCTb  IOJYYEHUS
OTIPEJICTICHHOT0 pe3ysibTata. PHUCK OIEHMBAaeTCs Ha OCHOBAHUM CIEAYIOIIHUX
noKasaTeliel: CpellHee OXKUJAaeMOe 3HaueHHe (MaTeMaTH4eCKOoe OXKHJIaHue),
JUCHIEPCHS, CPEIHEKBAIPATHUECKOE OTKIOHEHUE (CTaHAApTHOE OTKIOHEHHE),
K03 GULIEHT BapHalliH.

Cpeonee ooicuoaemoe 3Hauenue (MATEMATHUYECKOE OXKUIAHUE) CBSA3AHO C
HEOTPEeeICHHOCThIO cuTyanui. OHO BBIpaKAaeTCsS B BHJE CPEIHEB3BEIICHHON
BCJIMYMHBI (X,,) BCEX BO3MOXXHBIX pE3yJIbTaTOB, IJIE BEPOSATHOCTH Ka)JOTO
pesynbrara (P) UCronb3yeTcss B KAYeCTBE YAaCTOTHI, HJIA BECa, COOTBETCTBYIOIIETO
3HaueHust X. B o01iemM Buie 3T0 MOXKHO 3alucaTh Tak:

X,=P X, +PX,+--+PX,.

[Ipy HanmuuuKM AJaHHBIX O MOTEPSIX M BEPOSITHOCTSIX MX BO3HUKHOBEHUS IO
KOKJIOMY BHJly pUCKA OOOOIICHHBIM PHUCK MPOEKTA OMNpEEseTcs KaK CyMMa
CPEIHEB3BEIICHHBIX MIOKAa3aTeNIel pUCKa KaXKI0T0 BUA.

CpenHeB3BelICHHAs BeIMYMHA (MAaTEMAaTUYECKOE OXKUAAHNUE) — 00O0OIICHHAS
KOJIMYECTBEHHAs! XAPAaKTEPUCTHKA, KOTOpas HE MO3BOJISIET NPUHATH PELICHUE B
N0JIb3Y Kakoro-imbo BapuaHTta. [[1si OKOHUYATENBbHOIO pELICHHUs HEOO0XOAMMO
U3MEpPUTh KOJIEeOIeMOCTh (pa3Max WM U3MEHYMBOCTb) IIOKaszaTeieu, T. e.
OIPENENTUTh KOJE0JEMOCTh BO3MOXKHOrO pe3yipTata. OHa mpencraBisieT coOoil
CTENIEHb OTKJIOHEHHs OXHJAEMOr0 3HA4YEHHUs OT CpelHeW BennuuHbl. [[ns ee
ONpesesieHUs] OOBIYHO BBIYMCISAIOT JHUCIEPCUI0 WM  CPEIHEKBaJApaTHUECKOe
OTKJIOHEHHE.

Jucnepcus paccuntbiBaeTcs no (GopmyIe:

n

D= (X~ X" +P,
i=1

rae D — nucnepcus;

Xi — KOHKpeTHOe (DaKTHUECKOe WM OXHJaeMOe 3HAYCHHE IIOoKa3arels,
COORITHE;

X,, — cpenHee oxugaeMoe 3HaUeHUE (MaTeMaTHUYECKOE OKHUIaHuE);

Pi — BepoSITHOCTD HACTYIUICHUS] KOHKPETHOTO COOBITHS (TIOKa3aTess);

N — oOIiee KOJIMYEeCTBO COOBITUH, BO3MOXKHBIX ((DAKTHYECKUX) 3HAUCHHI
IOKa3aTeseu.

Cpeonexsadpamuueckoe (CTaHOAPTHOE) OMKIOHEHUe ONpPENeNsieTcs IO

dbopmyre:
o =+D.
Jlmsg  aHanm3a M3MEHYMBOCTH, KOJIEOJIEMOCTH 3HAUCHUM IIOKa3aTeieH
UCIIONB3YIOT K03ghhuyuenm sapuayuu.
)
¥y =—=+100%
Xom

Kosppuyuenm eapuayuu — BenTUYMHA OTHOCUTEIBHAS, C €T0 IMOMOIIBIO
MOXHO CpaBHHMBaTh HW3MCHUHMBOCTh IIPU3HAKOB, BBIPAKCHHBIX B Pa3IUYHBIX
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enuaMUIax u3Mepenuit. KosddummenT Bapuaum GpaxkTudecku sIBISIETCS OCHOBHBIM
MoKa3aTeleM, XapakTepH3yIIIUM BO3AeHcTBHE pucka. I XapakTepuUCTUKH
BO3JICHCTBUS pHCKa Ha OCHOBE KOX(PUIIMEHTa BapHalldd HCIIOJIb3YeTCs
SMIIMPUYCCKAs IIKaJIa ero 3HaYeHMi (Tadi.b).

Tabauua 5
Imnupuueckana wKana 6030elcCmeus pucka Ha OCHoee Kolghpuuyuenma
eapuauuu
Neri/mt Koadduuuent Bapuanun XapakTeprucTUKa pucKa

1 0,1 Cna0sbIit

2 Ot 0,1 no 0,25 YMepeHHbIi

3 Cspie 0,25 Bricokui

4 110 0,25 ITpuemnemslii

5 010,25 10 0,5 JlonmycTumplii

6 Ot 0,5 10 0,75 Kpurtnaeckmii

7 Csbiite 0,75 Karactpoduuecknuit

DKOHOMHUKO-CTATUCTUYECKA METOJI 3a4acTyl0 NPUMEHSETCS Hapsaly C
KOHTEHT-aHaJIN30M.

4. Konnenuus puckoBoii croumoctn Value at Risk (VaR)

B 90-e roapl mpoiuioro Beka TEOpUsl M MPaKTHKA YIpPaBJICHUs MOpPTheIemM
oboratunace koHuenmueidr VaR (Value at Risk). Ha pycckuii si3pik VaR MoxHO
MEePEBECTH KaK CTOUMOCTh (mopTdenisa), KoTopoi puckyetr unectop. [losBieHue
MeToauK VaR 00BsICHAETCS TeM, YTO BO MHOTHX CIIy4asX JUCIEPCHUS] HE MOXKET
paccMaTpUBaTHCS KaK MOAXOASIINN TOKa3aTeIb U3MEPEHUS pUcKa opTdes.

Pucrosas cmoumocme (VaR) oTpakaeT MakCHMalabHO BO3MOXHBIC YOBITKH
OT M3MEHEHUS CTOMMOCTH (PUHAHCOBOIO MHCTPYMEHTA, MOPTQeass aKTUBOB,
KOMMAaHUU U T. ., KOTOPOE MOKET MPOU30MTU 3a JaHHBIA MEPUOJI BPEMEHH C
3aIaHHOU BEPOSITHOCTHIO €T0 MOSIBJICHHUS.

Hanpumep, korjia roBopsiT, 4TO pUCKOBasi CTOMMOCTh Ha | JH. cOCTaBisieT
100 ToIic. gon. CIIIA ¢ noBeputenbHbIM UHTEPBATIOM 95 % (MM BEPOSITHOCTHIO TIO-
Tephb 5 %), 3TO 0O3HAYAET, YTO MOTEPU B TE€UEHUE OJHOTO JHS, npeBbimatomiue 100
TBIC. JIOJI., MOTYT MIPOU30UTH HE OoJiee ueM B 5 % ciydaes.

Unes metona VaR 3akimouaercs B ONMpeNeICHUN BEPXHEHU OIEHKH KaruTala,
KOTOPBI MOKET OBITh TOTEPSH B pe3ysibTaTe HEOJArompUsTHOIO CTEUYCHUS
00CTOATENBCTB. BeposSTHOCTH  KaTaCTpOPUUECKOTro BO3JEHCTBUS pHUCKAa B
NOAOOHBIX CIydasX MHUHUMAaJbHA, MO3TOMY, KaK IMPaBWIO, YCTaHABIUBAIOT
OMPEICICHHYI0 MaKCUMaJIbHYIO BEJIMUUHY TOTEPh KalKUTalla U COOTBETCTBYIOIIUI
eil ypOBEHb BEPOSTHOCTU. B OOJIBIIMHCTBE CIydaeB BEPOATHOCTh MPUHUMAETCS B
unrepsaie ot 0,01 mo 0,1.

Value-at-Risk paccuntbiBaeTcst TpeMsi METOIAMHU:

e Bapuamms/ koBapuanus (Wid KOppesaIus WIA MapaMeTPUIeCKUin
METO[);

e lcropuueckoe MOJEIUPOBAHKE (JI€IbTa HOPMAJIbHBIA METOM, «PYUHOUH
paccuer»);

e Pacuer nmpu nomomu metona Monte—Kapiio.
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OcranoBuMcst Oosiee MOAPOOHO HA TApPaMETPUUECKOM MeToae. Momaenb
Ha3bIBAETCS MapaMETPUUYECKOM, €CIM HaM H3BeCTHA (PYHKIMS pacrpeieicHus
CIIy4ailHOM BEJIMYMHBI M TIapaMeTphl €€ pacupeaesncHus. B mapamerpuueckoin
Mozenu VaR mpeamosaraercs, 4To JOXOAHOCTh (DMHAHCOBBIX AKTHBOB CJIEIYET
OTPENICICHHOMY BHJY BEPOSTHOCTHOTO pacHpeacsieHusi, 0ObIYHO HOPMAaIbHOTO.
Hcnonb3yd mpoluible JaHHBIE CTATUCTHUKH, OMPEACISIOT OXUIAEMbIC 3HAUYCHUSA
JIOXOJHOCTEN, TUCIIEPCUN U KOBapHallMKd JOXOJHOCTEW akTMBOB. Ha mx OCHOBe
paccuuThiBaloT VaR mopTtdens s 3a4aHHOTO YPOBHS  JTOBEPUTEIHHOU
BEPOSITHOCTH TI0 CIIEIyIONIeH hopmyIie:

VaR=k=+=d=+Y,

rie K — KO3 QUIMEHT BHIOPAHHOTO TOBEPUTEIBHOIO YPOBHS;

é - CTaHJAPTHOE OTKJIOHEHHUE JOXOAHOCTHU ISl OJHOTO JIHS;

Y — 3aganHblil 00bEM aKTHBA B CTOUMOCTHOM BBIPa)KEHHH.

Haubonee wuwactro Ha TMpakTUKE TMPUMEHSIOTCA CIEAYIOIMEe YPOBHU H
KO3 PUITMEHTHI:

» ypoBeHb 95 % — koadunuent 1,65;
» ypoBesb 97,5 % — ko3 duruent 1,96;
» ypoBeHb 99 % — koadunmenr 2,33.

Paccunrannoe 3HaueHue VaR Oyner xapakTepu3oBaTh TO, UYTO C 3a/IaHHOU
BEPOATHOCTbIO M3MEHEHHE BEJIUYMHBI M3Yy4aeMOro aKTHBAa IPHU YCTaHOBJIECHHOM
o0beMe BJIOKEHUW Y He mpuBeneTr K yObITkam OoJbliuM, yeM BenuunHa VaR
(mpebimaromum VaR).

5. DKcnepTHbIE METO/AbI OLIEHKN PUCKOB

Memoo sxcnepmuuvlx oyeHok OCHOBaH Ha 00OOIIEHUH MHEHUS CIEIMaIUCTOB-
IKCIEPTOB O BEPOSTHOCTAX pPUCKA. HTyHTHBHBIE XapaKTEPUCTHUKH, OCHOBAHHBIE
Ha 3HAHUSAX U OMBITE PKCIIEPTa, JAIOT B PsJie CIy4aeB JOCTATOYHO TOUHBIC OI[CHKH.
DKCHEpPTHBIE METObI MO3BOJISIIOT OBICTPO U 0€3 O0NBIINX BPEMEHHBIX M TPYAOBBIX
3aTpaT MoIyYUuTh HHPOPMALIUIO, HEOOXOAUMYIO JJI BIPAOOTKU YIPaBIECHUYECKOTO
peleHusl.

MeTo/ KCIepTHBIX OLIEHOK MPUMEHSETCS B CIIydasx, KOTa:

» IUIMHA WUCXOJHBIX TUHAMUYECKHX DPSIOB HEIOCTATOYHA /ISl OLIEHWBAHUSA C
UCIIOJIb30BaHUEM YKOHOMHUKO-CTATUCTUYECKUX METOJIOB;

» CBS3b MEXKIy UCCIICAYEMbIMU SBICHHSIMH HOCUT KaUECTBEHHBIN XapakTep U
HE MOXET OBbITh BBIPa)KE€HA C MOMOIIBIO TPAJAUIIMOHHBIX KOJIMYECTBEHHBIX
U3MEPUTEIIEH;

» BxojHas MHPOPMAIUS HEMOIHAS U HEBO3MOXKHO MPECKA3aTh BIUSIHUAE BCEX
(bakTopoB;

» BO3HHKJIM SKCTpPEMaJIbHBIE CUTYallld, KOTJa TpeOyeTCsl MPUHATHE OBICTPHIX
pELICHUN.

CyThb DOKCIEPTHBIX METOJOB 3aKIIOYaeTCsl B OpraHM30BaHHOM cOope
CY)KJICHUH W TMPEINOJIOKEHUN OKCIEPTOB C TMochenayromeid o0paboTkoit
MOJTyYE€HHBIX OTBETOB M JOPMHUPOBAHUEM PE3YIIHTATOB.
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CymiecTByeT Macca METOJIOB TOJYYEHHsI IKCIIEPTHBIX OIEHOK. B omHmMX C
KaXIBIM DKCIIEPTOM PabOTArOT OTAEIBHO, OH JlaKe HE 3HACT, KTO €Ile SBISETCS
IKCIIEPTOM, a IOTOMY BBICKA3bIBAE€T CBOC MHEHHE HE3aBUCHMO OT aBTOPUTETOB.

B npyrux - sKcmepToB cOOMpArOT BMECTE, MPU 3TOM IKCIEPTHl 00CYKIAIOT
npobiieMy Jpyr C JApyroM, ydarcs Ipyr y Jpyra, WU HEBEpHbIE MHEHUS
orOpackIBatoTCs. B OMHMX MeToIax YHCIIO AKCIEepPTOB (UKCHPOBAHO, B JAPYTUX -
YHCIIO0 SKCIIEPTOB PACTET B MPOIIECCE MPOBEACHUS IKCIIEPTHU3HI.

Cpenu Haubosee pacnpOCTPAHEHHBIX METOJOB IOTYUYEHHS] SKCIEPTHBIX
OIICHOK MOYKHO BBIJICTTUTH:

1) meton "lenbdu";

2) MeTo "CHEXHOro koma';

3) meton "aepesa uenei'",

4) meToJ1 "KOMHCCHH KPYTJIOTO cToa";

5) METOJ 3BPUCTUIECKOTO MTPOTHO3UPOBAHHS,

6) MaTpUYHBIA METO/I.

B kadecTBe OCHOBHOT'O HEJOCTATKA JAHHOW TPYIIIBI METOJ0B MOKHO Ha3BaTh
bakTop CyOBEKTUBHOCTH.

6. AHAJIM3 PUCKOB HHBECTHIIHOHHBIX MPOEKTOB

[lenpro aHaMM3a PUCKOB WHBECTUIIMOHHBIX MPOSKTOB SIBIISETCS ONPEICIICHUE
CTCTICHU BJIMSIHHSI Pa3IMYHBIX (paKTOPOB HAa (DMHAHCOBBIN pe3ysIbTaT MpockTa. B
KaueCTBE HMHTETPAIBHBIX  TIOKa3aTeliel, XapaKTepu3yommx  (HUHAHCOBBIN
PE3yNbTAT MPOEKTA, UCTIOJIB3YIOTCS OOBIYHO CJICAYIONINE MTOKa3aTeNd, Taoml. 6.

Tabauuya 6
Hokazamenu, xapakmepu3syrouwue pUcKu UHEECMUUUOHHBIX NPOEKM 08
HasBanue nokazarens | OOo3HaueHUE ODKOHOMHMYECKOE 3HAUCHUE
1 2 3
Uucras TeKyIas NPV JaeT HaubOomee 00001I1aroITY10
CTOMMOCTbD XapaKTePUCTUKY pe3yJIbTaToOB
MHBECTHUPOBAHUS B a0COJIIOTHOM

JIEHEKHOM CyMME M PACCUUTHIBAETCA
KaK pa3HULa MEXIy MpPUBEICHHOU
CTOMMOCTBIO JIEHEXHBIX IOTOKOB OT
MIPOEKTa U 00IIe CyMMON MHBECTULIUIA

BHyTpeHnHss HOpMa IRR TO TaKoe 3HauyeHwe KodPduuureHTa

JIOXOJTHOCTH JTUCKOHTUPOBAHHS I, TIpU KOTOPOM
3nauenne NPV=0

Cpok OKYIIaeMOCTH PP CpPOK CO THS Hadajia (pUHAHCHUPOBAHUS

IpoeKTa WHBECTUIIMOHHOTO TMPOEKTa JI0 TOro
TTHS, KOTJ1a pa3HOCTh MEXIy

HAKOIUIEHHOM CyMMOM 4ncTON MpuObLIH
C aMOPTU3aLMOHHBIMU HAYHMCICHUSIMHA U
00bEMOM  HMHBECTHIIMOHHBIX  3aTpar
IPUOOPETAET MONIOKUTEIbHOE 3HAUCHUE
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[Iponomkenne Tabnuibl 6

1 2 3
JIMCKOHTUPOBAHHBIN DPI OTHOIIIGHHE JI0XO0JIa K H3JACPXKKaM,
WHIEKC TOXOIHOCTH BBIPAKEHHBIM B TEKYIIIMX CTOUMOCTSIX

®dakTopbl, BapbUpPyEMbIE€ B MPOLECCE aHAIM3a PUCKOB HHBECTULIMOHHBIX
IIPOEKTOB, MOYKHO Pa3/I€IUTh HA ABE OCHOBHBIE I'PYIIIIbIL:

» @DakTopbl, BIUSIONIAE HA 00BEM IMOCTYILICHUIA,

» @akTopsbl, BIUSIOMNE HA 00BEM 3aTpar.

Kak mnpaBumo, B KadecTBe BapbUPyeMbIX (DAaKTOPOB MPUHUMAIOTCS
CIIEAYIOIIHE:

e pusnyeckuii 00bEM TMPOJAXK KaK CJICACTBUE EMKOCTH pBIHKA, JIOJIH
MPEANPUATUS HAa PBIHKE, IOTEHIMAIa pOCTa PIHOYHOIO CIPOCa;

eIpOJAXKHas LIEHA U TEHACHIUN €€ U3MECHECHU;

eIpsiMbIC (MIEPEMEHHBIE) U3ICPKKU U TCHACHIIMN UX U3MEHEHUI;

® [IOCTOSIHHBIC U3JICPKKU U TCHICHIINN UX U3MECHEHUMH;

eTpeOyeMbIii 00beM MHBECTHUIINH;

®CTOUMOCTh TNPUBJIEKAEMOTO KamuTajla B 3aBUCUMOCTH OT YCIOBUU H
MCTOYHHUKOB €ro (POpMHPOBAHUS;

®B OTJEJbHBIX CIIY4asiX - HOKa3aTeanu HHOISALUN.

OTu QakTophl MOKHO OTHECTH K Pa3psly HEMOCPEACTBEHHO BIHSIOIIUX HA
00BbeMBbI OCTYIUIEHUH U 3aTpaT. O1HaKo KpoMme (PAaKTOPOB MPSIMOTO JIEHCTBUS €CTh
(bakTophl, KOTOpPhIE MOKHO YCJIOBHO Ha3BaTh KOCBEHHBIMH IIPU IPOBEIICHUU
aHaiM3a YyBCTBUTEIBHOCTU. K HX 4YHMCIy OTHOCSTCS, B YacCTHOCTU, (HaKTOPHI
BPEMEHH.

®dakTopbl BPpEMEHHM MOTYT OKa3biBaTh Ha (DPMHAHCOBBIM PE3yNbTAT IMPOEKTA
pa3HOHarnpaBjeHHoe JeicTBue. B kauecTBe (PakTOpOB BpeMEHH, OKa3bIBAIOLIMX
HEraTUBHOE  BJMSHUE, MOXXHO  BBIICIHWTH  CIEAYIOLIME:  JIMTEIbHOCTh
TEXHOJIOTUYECKOTO0 IMKJIAa M3rOTOBJIEHUS NPOAYKTAa WM YCIyTd; Bpems,
3aTpayMBaeMo€ Ha peaju3aliio TOTOBOW MPOAYKIIMH; BPEMS 3aI€PKKHU TUIATEKEH.

Cpean mnoO3UTUBHBIX (DaKTOPOB BpPEMEHM MOKHO Ha3BaTh TaKHe, Kak:
3a/lepKKa OIUIaThl 3a MOCTAaBICHHOE ChIpbE, MaTepuaigbl U KOMIUIEKTYIOILIUE
U3JIeTus, a TAaKXKe MEePUOJl BPEMEHU MOCTAaBKU NMPOAYKIUU ¢ MOMEHTA MOJIyYeHUS
aBaHCOBOI'O IIJaTeXa IMpU pealu3aluyd MNPOAYKIHUH M YCIyr Ha YCIOBHUAX
IIPENOIIATHI.

Crnenytonieit rpynmnoit GpaxTopoB, OKa3bIBAIOIIMX 3HAYUTEIHHOE BIIMSHUE HA
(UHAHCOBBIN pe3yJabTaT MPOEKTa, SIBISIIOTCA (POPMUPOBAHHE U YIIPABJICHHE
3amacamu. Emie omHa BakHas Tpymia BapbHPYEMBIX (AKTOPOB - 3TO (HaKTOPHI,
XapakTepHu3ymoIrue yciaoBus (HOpMUpOBaHMs KamuTajga. B mpoliecce ananmmza
YYBCTBUTEJIIBHOCTU BAPbUPYETCS] COOTHOILIEHHE COOCTBEHHOTO M 3aEMHOTO
KaluTajla M ONpPENEeNsIoTCS TpaHMYHBIE 3HAYEeHMs, 3a KOTOPBIMU MPOLECC
dbopMUpOBaHUSI KalUTAala MOCPEACTBOM OAHKOBCKUX KPEAUTOB HEA(h(PEKTUBEH.

O4eBUIHO, YTO BIMSHUE BCEX YKA3aHHBIX (PAKTOPOB JUIsl PA3HBIX MPOEKTOB
OyneT pa3nu4HbIM. B KakJ1oM KOHKPETHOM cllydae MoJl BApbUpPOBAHWEM 3HAYEHUN
TOTO WM MHOro (Qakropa TMOAPA3yMEBAETCA KOHKPETHOE YIPABJICHUECKOE
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pemcHuC, KOTOPOC, B CBOIO O4YCPC/lb, IPUBOAUT K U3SMCHCHUSAM B HHBCCTUIITMOHHOM
IJIaHe Wik o0beMax IIaHUPYEMBIX 3aTpaT U HOCTYHHCHHﬁ.

Bonpocsl 1j11 caMOnpoBepKu
UYro sABIIIETCS pE3yIbTATOM KAYECTBEHHOTO aHAIN3a PUCKOB?
[TpuBenuTe npuMepsl BHYyTPEHHUX U BHEIIHUX (PAKTOPOB PUCKOB.
Kak cooTtHOCSTCS Mex) Ty cO00H (paKTOpPhl ¥ IPUUUHBI PUCKOB?
C Kakoil 1IeJIbI0 CTPOUTCS KapTa PUCKOB?
B yeM 3akiro4aeTcsi CynHOCTh METO/Ia KOHTEHT-aHaIu3a?
[Ipy nmoMomM KakWx CTaTUCTHYECKUX I10KA3aTENe MOMXKHO OLEHUTh

ook wnE

puck?

7. CdhopmynupyiiTe 3aKOH HOPMaJIBLHOTO paclpeaesiCHusI.

8. B dyem 3akirodaercst KOHIENUS puckoBoil crommoctr Value at Risk
(VaR) u Risk Metrics?

9. B kakux ciaydasx 1eJIecCO00pa3HO HCIIOJIb30BAaHHE METOJA JKCIEPTHBIX
OLICHOK?

10. Kakue ocHOBHBIE CTaJIUU BKIIOYAET SKCIIEPTHBIN Onpoc?

11. B yeM cOCTOMT OCHOBHOM HENOCTATOK HKCIEPTHBIX METOJOB OIICHKHU
pHUCKOB?

12. HazoBuTe OCHOBHBIE IPEUMYIIIECTBA U HEAOCTATKU CIIEHAPHOTO aHaIn3a?

13. C kakoii TIeNbl0 OCYIIECTBISICTCS AaHAIU3 PUCKOB HHBECTHIIMOHHBIX
IIPOEKTOB?

14. Kakue mnokaszaTenu XapakTepHu3yroT 3(PQGEKTUBHOCTh MHBECTUIMOHHOTO
poeKTa’?

15. OxapaktepuzyuTe METOAbl UMUTAIIMOHHOTO MOJICTUPOBAHUSA?
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MOAYJIb 4

TEMA 6. METO/ bl YIIPABJIEHUSA PUCKAMU
1. Knaccudukaius METO10B YIIPABJICHUS pUCKaMU
2. Metroapl TpaHc(popMalui PUCKOB
3. Meroabl ((MHAaHCUPOBAHUSI PUCKOB

1. Knaccugukanus MeToI0B yIIPaBJIeHUSI PUCKAMH
Knaccuduxkaiuys MeTof0B yrpaBieHUsl pUCKaMU MTpeCTaBieHa B Ta0M. 7.

Tabauua 7

Knaccugpurkauyus memooog ynpasienus puckamu

[Tpouemypsol
YIIPaBJIEHUS] pUCKAMU

['pynima MmeTonoB

MeTtonsl
TpaHchopmaun

MeTtoas! prHaHCHPOBAHUS PUCKOB

VYKIIOHEHHE OT pUCKa

Otka3s ot pucka

CokpailieHue prcka

CHixeHue
yiiepoa
WM TIPEIOTBPAIICHUEC
yOBITKa

YMeHbleHue
pa3zmepa

yOBITKOB

Paznenenue pucka
(muddepenmmarms

U 1yOMpoBaHUE)

u JIp.

HaCTOThI

[TokpbiTHE YOBITKA M3 TEKYIIETrO
7I0X01a
[TokpeiTHE YOBITKA U3 PE3EPBOB

[lokpeiTe  yOBITKA 332  CYeT
WCIIOJIb30BaHMs 3aiiMa

[lokpeiTE yOBITKA Ha OCHOBE
CaMOCTpPaxOBaHUs (co3manue
CTpaxoBaTeyeM COOCTBEHHBIX
CTpaxoBbIX (pe3epBHBIX) HOHIOB 3a
CYET PEryJSIpHBIX  OTYMCIICHUH,

OTKJIQJbIBAaHUSI ICHEKHBIX CPEJICTB)
v Jp.

Ilepenaua pucka

AyTCOpPCUHT
(mepenaya  CHUCTEMBI
yOpaBJEHUS PUCKOM
WIM €€ OTAEJbHBIX
(GYyHKUUNA CTOPOHHUM
OpraHu3aIusIM)

v JIp.

pHUCKa

[TokpeiTie  yOBITKA Ha OCHOBE
CTpaxOBaHUS
[lokpeiTHE ~ yOBITKA 32  CYET

nepenadyn (UHAHCUPOBAHUS pHUCKA
Ha OCHOBE JI0TOBOpPa

[lokpeiTe yOBITKA Ha OCHOBE
NOJICP)KKH  TOCYAapCTBEHHBIX U
MYHHUIIATIATHHBIX OPTaHOB
[lokpbiTHE yOBITKAa Ha OCHOBE
CIIOHCOPCTBA

U np.

» OTKa3 OT PUCKa,;

2. MeToabl TpanchopMalum PUCKOB
K uucny Hamboisiee 4acTO BCTpPEHAIOIIMXCS KOHKPETHBIX METOOB TpaHchop-
maruu puckoB (Risk control) otHocsTes crieayromnue:
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» CHIDKCHHE YacTOTHI yiepOa Wi MPpeI0TBPaIeHIE YOBITKA;
» yMCHBIIIEHHE pa3Mepa yObITKOB,;
» pasnaeneHue pucka (muddepeHimalus u 1yoJIupoBaHuC);
» ayTCOpPCHUHT PHUCKa.

Memoo omxasza om pucka

B mpakTuke paboThl KOMIIAHWH CYIIECTBYIOT KpPYIHBIE PUCKH, YMEHBIIUTH
KOTOpbIE OBIBAa€T MPOCTO HEBO3MOXKHO, - 3TO PHUCK OAHKPOTCTBA, PUCK BO3HHK-
HOBCHHUSI OOBMHEHHS B TPUYMHEHUHU yIIepOa, PUCK MPEKICBPEMEHHOU CMEPTH
COTPYIHUKOB M T.I. [IpuMeHeHne yKa3aHHOTO METOJa O3HA4YaeT, YTO MPUYUHBI
BO3HUKHOBEHHMS  KPYMHBIX  KaracTpopuueckux 1t (GUPMBI  YOBITKOB
JUKBUIUPOBaHbl. [lOATOMY IENpI0 W CYTHIO HCIOJNB30BAaHUS JAHHOTO METOMAA
YIPaBICHUST PUCKAMHU SIBIISICTCS CO3/ITAHNE TAaKUX TPOU3BOICTBEHHO-X03HCTBEHHBIX
YCIIOBUM, TIPH KOTOPBIX IIMAHC BO3HWKHOBEHHUS COOTBETCTBYIOIIMX YOBITKOB
3apaHee JUKBUIUPOBAH.

OTOT METOJ| yNpaBieHUs] pUCKaMH SIBJISIETCSI 0COOCHHO 3(h()EKTUBHBIM, KOT/Ia
BEJIMKU BEPOATHOCTh BO3HUKHOBEHMS YOBITKOB (peasin3allii PUCKOB) U BO3MO>KHBIM
pasmep yObITKa.

Memoo crudicenust wvacmomul ywepoa uiu npedomspaueHust Yobimxa

CyTb MeTOAa CHIDKEHHUS 4acTOThl yIiepOa WM MpenoTBpalleHus YyObITKA
COCTOMT B TMPOBEJICHUU TMPEAYNPEAUTEIbHBIX (MPEBEHTUBHBIX) MEPOIPUSITHA,
HAIIPaBJICHHBIX HA CHIDKCHWE BEPOATHOCTH HACTYIUICHUS HEOIarompusTHOTO
COOBITHSI. DTO O3HAYAET, YTO JIAHHBIC MEPBI OYAyT BIUATH HA TAKyIO XapaKTEPUCTUKY
pHUCKa, KaK ySI3BUMOCTh COOTBETCTBYIOILIETO OOBEKTA WU CYyOBEKTA.

[TpumMeHeHre 3TOro MeTo/1a OTIPaBAaHO B CITyYasix, €CIIH:

® BEPOSITHOCTh pEATM3allii PUCKA, T.€. BEPOSITHOCTh HACTYIUICHHUS YOBITKa,
JIOCTaTOYHO BeJHMKa (MMEHHO Ha €€ CHIDKEHUE U HAMpaBJIEHO MPUMEHEHHE METO0/1a);

epa3Mep BO3MOXKHOTO yIiepOa, Kak MpaBuio, HEOONBIIONW (B MPOTHUBHOM
ciry4ae 1efecoo0pa3Ho UCTOJb30BAHUE IPYTUX METOJOB YIPABJICHUSI PUCKOM).

Pucku, Kk KOTOpPBIM TPUMEHSCTCS JaHHBIM METOJ, MOTYT OBITh KaK OJHOPO/I-
HBIMH, TaK ¥ HEOAHOPOIHBIMH, HOCHTHh MacCOBBIM XapakTep (MacCOBBIC PHCKH) WA
OBITh CTUHUIHBIMH.

Memoo ymenvuienusi pazmepa yooimro8

HecMoTpst Ha Bce yCwimsl KOMITAHWHM TI0 CHWXCHHUIO PHUCKOB, HEKOTOPHIE
yOBITKH, KaK MPaBUJIO, BCE K€ MMEIOT MecTo. I TakuX PHCKOB M MOXKET IpH-
MEHSITBCS METOJ] YMEHBIIICHUS pa3Mepa YOBITKOB, CYTh KOTOPOTO COCTOUT B
MIPOBEJICHUHN TIPEBEHTUBHBIX MEPOTIPUATHI, HAITPABICHHBIX HAa CHIDKEHHE pazMepa
BO3MOXKHOTO  ymiep6a. DITOT METOJ TakKe MPUBOAUT K  OINpeAeseHHOU
TpaHchOpMaINK YI3BUMOCTH HOCUTENS pucka. Takum oOpa3oM, JaHHBIH METOJ U
METO]T CHUKEHUS 9aCTOTHI yIepOa Wiv MpeIoTBPAICHUs YObITKA, PACCMOTPEHHBIN
BBIIIIE, SIBJISTFOTCSI B3aUMO/IOTIOJTHSFOIIIMMH.

[IpumeHeHne 1aHHOTO METO/Ia OTIPABAHO B CIIydasx, KOTJa:

o pasMep BO3MOKHOTO yiiiepOa O0JIbIIION;

J BEPOSTHOCTh peATM3allid PHCKA, T.€. BEPOATHOCTh HACTYIUICHUS
yOBbITKa, HEBEJIHKA.
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[Tpu 3TOM AaHHBIH METOA, MOJOOHO MPEBIAYIIEMY, MOXKET HCIOIB30BAThHCS
JUTSL pa3JIMYHBIX TUTIOB PUCKOB.

[IpoBeneHrEe TPEBEHTUBHBIX MEPOIPHUITUNA TAKOTO THUMA YMEHBILIAET pa3Mmep
BO3MO>KHOTO yIep0a, TaK 4TO €CTECTBEHHBIM IMOJXO0JOM K OILIEHKE JaHHOTO METOJa
YIOPABJICHUS PUCKOM CIIY>)KUT Y4€T OTpaHMYEeHUN BO3MOXHOTO yiiepOa. OTomy ke
crocoOcTByeT NpUHIUN APGEKTUBHOCTH HMCIOJIb30BAHUS METOJa W y4er
OrpaHUYEHUH, TPEeXAe Bcero OMKETHbIX. [IpM 3TOM B OTHOIIEHUHU MOJAXOJIOB,
0a3upyIOMIMXCsA HAa IOHATHH PUCKOBOTO KamuTasa, Uil JAHHOTO METOJIa YIPaBICHUs
PHCKOM MOKHO CKa3aTh TO K€, YTO M JJISI METOJOB, KOTOpPbIE ObUTH PacCMOTPEHBI
BBIIIIE.

Memoo pazoenenus pucka

CymHoCTh MeTO/1a pa3AeNiCHHs pUCKa COCTOUT B CO3[JaHUU TaKOM CUTyallMy Ha
dupMe, mpu KOTOPOM HHU OAUH OTACIBHBIA CIIy4ail pealu3alud pUckKa
(BO3HMKHOBEHMSI yllepOa) HE MPUBOJIUT K CEPUU HOBBIX YOBITKOB. DTO JAOCTUTAETCS
3a CYET U3MEHEHMsI NOJBEP)KEHHOCTU PUCKY, T.€. KOJMUECTBEHHON XapaKTepUCTUKU
HocuTels (HOCUTENIEH) pucKa, KOTOPOMY MOXKET ObITh HaHECEH yIepO.

[TpakTHueckoe UCIOIB30BAaHUE 3TOTO METOJIA YIPaBJICHHsS PUCKOM Ha YpPOBHE
(bupMBbI BO3MOXHO B JBYX (popmax:

o tuddepentmanys (OTIEICHUE) PUCKOB;
e 1yOIMpOBaHKEe HanOoJee 3HAYMMbIX 00BEKTOB, TOABEPKEHHBIX PHUCKY.
Memoo aymcopcunea pucka

[Ipu wucnonb30BaHMKM METO/AA AayTCOPCHUHIa pHUCKAa OTBETCTBEHHOCTh 3a
CHIKEHHE BO3MOKHOCTH BOSHUKHOBEHUS HEOJIAronpusTHBIX COOBITUI BO3JIaraercs
Ha CTOPOHHIOIO OpraHu3anuio (Apyroil cyOwekr). IIpu 3ToM uamie Bcero takas
nepeiaya OTBETCTBEHHOCTH OCYLIECTBIISIETCS HA OCHOBE JJOTOBOPA.

JlaHHBIM MEeTOJ MOXKET OBITh MCIIOJIBb30BaH TOJIBKO B TOM CiIydae, €Ciu BO3-
MO’KHO YETKO ONPEJENIUTh ONAaCHOCTH, OJHO3HAYHO BBIJICIUTH COOTBETCTBYIOIIME
MOJIBEP’)KEHHOCTH  PUCKY, JIOCTaTOYHO JKECTKO KOHTPOJMPOBATH  (DAKTOPBI,
BIIMSIONINE HAa YSI3BUMOCTh, U UMETh d(PPEKTUBHBIC MEXaHU3MBI TEpeaadud OT-
BETCTBEHHOCTH.

B cuity ykazaHHBIX CBOWMCTB PHCKOB, K KOTOPBIM MOXXET OBITH MIPUMEHEH JaH-
HBIW METOJ] WX YIpPAaBIICHUS, M3MEPEHHE JTUX PHUCKOB IMpEACTaBIseTcsS Oolee
IPOCTBIM JIEJIOM, YeM JJisl METOJIOB, PacCMOTPEHHBIX BbIIe. Kak mpaBuio, s
UCTIOJIb30BAHUS AYyTCOPCHUHTA PUCKAa OTHOCUTENHHO JIETKO BBIPAOOTATh MOPOTOBBIC
3HAYeHHUs COOTBETCTBYIOIMX KpUTEpUAJbHBIX IOKa3zareiael (kak pa3zmepa
NOTEHLUAIBHOTO yliepOa, Tak U BEPOSTHOCTU €ro BO3HMKHOBeHHA). KoHuenuus
PUCKOBOTO KamuTajla YacTO WCHONB3yeTcs Uil LEeHOOOpa3oBaHMS Ha COOT-
BETCTBYIOIIME YCIYT'H CTOPOHHUX OpraHU3aIuil.

3. MeToabl GUHAHCUPOBAHUS PUCKOB
K uncny nambornee 4acTo MCMONb3yeMbIX METOJOB (PMHAHCHPOBAHUS PHCKa
VI TTOKPBITUS YOBITKA OTHOCAT CJIETYIOIINE METOIBI:
» TOKpBITHE YOBITKA U3 TEKYIIETO JT0XO0a;
» TIOKPBITHE YOBITKA U3 PE3EPBOB;
» TIOKpBITHE YOBITKA 3a CUET MCTOJIh30BAHUS 3aiiMa;
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MOKPBITHE YOBITKAa HA OCHOBE CAMOCTPaXOBaHMS,
MOKPBITHE YOBITKA HA OCHOBE CTPAXOBAHUS;
MOKPBITHE YOBITKA HA OCHOBE HECTPAXOBOTO MYJIa;
MOKpBITHE YOBITKA 3a CYET IMepedadyd HToro (PUHAHCUPOBAHMS Ha
OCHOBE JIOTOBODA;
MOKPBITHE YOBITKA HA OCHOBE MOJACPKKH IOCYIapPCTBEHHBIX W/HIIA MY -
HUIUIIAJIBHBIX OPTraHOB;
MOKPBITHE YOBITKA HA OCHOBE CIIOHCOPCTBA.
Tlokpvimue yovimra uz mekyuje2o 00xo00a

CyTb MeTOo/1a MOKPHITUSA YOBITKA U3 TEKYIIErO J0X0Aa CBOAUTCA K TOMY, UTO
MOKpPBITHE YyIIep0a OCYIIECTBISETCS MO MEpe €ro BO3HUKHOBEHHUS 3a CYET
TEKYIIUX JCHEKHBIX IMOTOKOB KOMIAHUHU. [Ipu 3TOM He co37aeTcsi HHUKAKUX
(BHYTpEHHUX WJIM BHEIIHHX ) ()OHIOB.

Hcnonp30BaHue TaHHOTO METOJA ONPAaBJaHO B TEX CIyyasX, €CIM BEIUYHMHA
NOTEHUUAIbHBIX YOBITKOB HEOOJbIIAsl, TaK YTO BO3MEILEHUE ylepOa CyIlecT-
BEHHO HE HCKaXXKaeT JEHEXHBIX MOTOKOB. YacTtoTa HAacTymiieHusi yOBITKOB, B
IPUHLIKIIE, MOKET OBITH JIF000H, HO OKUAEMBIN yIIepO JOJKEH ObITh TOCTATOYHO
MaJl, T03TOMY JaHHBIA METOJ] OCOOEHHO YacTO UCIOJIb3YETCs B TEX ClIydasiX, Korjaa
BEPOATHOCTH HEOJAronmpUsTHBIX COOBITUHA TaKKe€ HEBEIMKH. YBEIMYEHUE
KOJIMYECTBA PHUCKOB OrPaHUYMBAET BO3MOXHOCTh HCIIOJIb30BAHUS JIaHHOTO
METO/Ia, TaK KaK COBOKYITHBIM YIIEpO MOXET CTaTh JOCTATOYHO OOJIBIIAM JJIst
TOTO, YTOOBI UCKA3UTh ACHEKHBIE TOTOKU (PUPMBI.

llokpvimue yovimka u3 pe3epeos

MeTo mOKpBITHS YOBITKA M3 PE3EPBOB MpEAINoiaraeT, YTo TeKyIuid yimepo
MIOKPBIBAETCS 3a CUET CPEACTB PE3EPBHBIX (POHIOB, CIICIIHATLHO CO3/1aBACMBIX IS
JTUX LICJIEH.

OCHOBHOE OTJIMYHME METO/A MOKPHITUS YOBITKA U3 PE3EPBOB OT MPEABIAYIIETO
COCTOHWT B OOJIbIIIEM pa3Mepe yOBITKOB, YTO, COOCTBEHHO, M TPEOYeT CO3/IaHMS
yKa3aHHBIX pe3epBHbIX (QoHIO0B. [I03TOMY yClIOBHS €ro NpUMEHEHHUsl CBA3aHbI B
NEPBYIO0 ouepeslb ¢ Oosee MHUPOKUMHU MOPOrOBBIMHM 3HaueHUsIMHU. TeM He MeHee,
JIOTIOJIHUTEIBHO BO3HUKAET BOMPOC 00 0OOCHOBAHMU pa3Mepa pe3epBOB: CIUIIKOM
MaJICHbKHE pEe3epBbl HE MO3BOJISAT 3AIIUTUTHCS OT PUCKOB, CIMULIKOM OOJbLINE -
HEOIpaBJaHHO OTBJIEKYT 3HauWTElIbHbIE (DUHAHCOBBIE CPEACTBA OT OCHOBHOM
cdepbl AeATeIbHOCTH (PUPMBI.

Ilokpvimue yovimka 3a cuem Ucnonb308aHus 3aUMa

MeTon moKphITHS YOBITKA 32 CYET MCIIOJIB30BAHMS 3aiiMa MMPUMEHSIETCS B TOM
ciiydae, ecinu (pupMa MOXET PacCUMTHIBaTh Ha TMOJIyYCHHE 3aiimMa (KpeauTa) Ha
MOKpPBITHE YOBITKAa. B oTianumMe OT TpeapiIyluX METOJO0B TMOKPBITUS 31eCh
UCTOYHHUK CPEJICTB JJIsl BO3MEIICHUs yiepOa He BHYTPEHHHH, a BHEUTHUH, XOTS,
KaK M paHee, OTBETCTBEHHOCTb 3a TOKPBITHE ylIepOa LETUKOM U TOJHOCTHIO
JICKUT HA caMou pupme.

['maBHBIMH OCOOEHHOCTSMHM JTaHHOTO METOJA SIBJSIOTCS BO3MOXKHOCTH TOJY-
YeHHs] KpeAuTa M yCIIOBUSl 3aMMCTBOBaHMA. Jlanexo He Bceraa ¢upma, MoaBepr-
mIasicsi 3Ha4YMTENbHOMY YIIepOy, MOXKET pacCUMThIBATh Ha IOJIyY€HUE 3ailma, a

YV V VVVYVY
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€CIM WU MOXET, TO B OOJBIIMHCTBE CIy4YaeB YCIOBHUS OKKYTCSA JTOCTATOYHO
KECTKMMHU, TaK Kak OyAyT OTpakaTh OLIEHKY KPEIUTOPOM pHCKa HEBO3BpaTa
3aitma. IMeHHO ATOT (hakT onpenenuT cueuduKy IpakKTHIeCKOI0 UCTI0JIb30BaHUS
Y YCJIOBUS IPUMEHUMOCTH PacCMaTPUBAEMOI0 METOA.

Tloxpvimue yovimka Ha 0CHO8e CAMOCMPAX0BAHUSL

CyTph 3TOr0 MeToAa yIpaBJIeHHUs] pUCKaAMHU 3aKJII0YaeTCs B CO3JaHUU COOCT-
BEHHBIX CTPaXOBbIX (DOHJIOB, IPEAHASHAYCHHBIX JIJII TOKPBITUS YOBITKOB, IO THITY
(GhOHIOB CTPaxOBBIX W TMEPECTPAXOBOUYHBIX KoMIaHWW. CaMOCTpaxoBaHHWE B ITOM
cilydae OTJIMYAeTCS OT METOJIOB (PMHAHCHUPOBAHMS PUCKA WM TOKPBITHUS yOBITKA
U3 TEKYIIETO J0XOJla WIM CIEeUaabHO (HOPMUPYEMBIX PE3EPBOB TEM, YTO OHO
paboTaeT ¢ OOJBITUM YUCIIOM OJHOPOIHBIX pUCKOB. Kak u mpu cTpaxoBaHWH, STOT
METOJ TpPEeIyCMaTPUBAET BO3MOXKHOCTh KOHIIGHTpAIlMU OOJIBIIOTO  YHCIIa
OJHOPOJIHBIX PHUCKOB C IEJIbI0 TOYHOIO IMPEJICKAa3aHUs pa3Mepa COBOKYITHOIO
yiep6a. OIHAKO B OTJIMUKE OT KJIACCHYECKOTO CTPAXOBAHMS CTPAXOBBIE PE3EPBbI
CO3HAr0TCSI BHYTPH OJHOW JIEJIOBOU €IUHUIIBI.

CamocTpaxoBaHu€e TpeAnojaraeT co3aHne ocoObIX (PMHAHCOBBIX MEXaHU3-
MOB, ITIO3BOJISIONINX 3apaHee cPopMHpoBaTh yka3zaHHbIC (POHIBI IS (PUHAHCH-
pOBaHMS BO3HUKIIMX YOBITKOB. OJHMM W3 Haubosee paclpoCTpaHEHHBIX Mexa-
HU3MOB TaKOT'0 poJia SIBJISIETCS CO3/IaHUE KIMTUBHBIX CTPAXOBBIX KOMITAaHUM.

Konmuesnvie cmpaxosvie opeanuzayuu - 3T0 CTPaXxOBble KOMITAHUHU, KOTOPbIE
BXOJST B TPYIIY HECTPAXOBBIX OpraHU3allUid U CTPAXYIOT PUCKU BCEHl TPYIIIHIL.
Xots (GopManbHO Takas ~CTpaxoBas KOMIAaHUS  SIBJISIETCS  OTJEIbHBIM
IOpUJIMYECKUM JIMIIOM U CIIEIYeT BCEM HOPMATHUBHBIM MPEANUCAHUSIM, PUCKH
OCTAlOTCSI BHYTPHU TPYMIbI KOMIIAHHWM, a COOTBETCTBYIOIIHUE pe3epBHBIE (HOHIBI
TAKYK€ OCTAIOTCS B PAMKAX YKa3aHHOMW TPYMIIbI.

Hcnonp30BaHne KONTUBHOW CTPaXOBOW KOMIIAHWH MMEET P IPEUMYILECTB.
OHa no3BoJisieT:

® UHBECTUPOBATh CPEJCTBA CTPAXOBbIX (DOHIIOB B Mpeiaenax 00beAUHEHHOU
JICJIOBOM €IMHUIIBI;

® COXpPaHUTh NPUOBLIL BHYTPU COOTBETCTBYIOIIEH TPYIIIbL;

® [IOJIyYUTh HEKOTOPBIC JIbIOTHI MO HAJIOT000JIOKEHUIO (YTO MpeaycMaTpu-
BACTCS 3aKOHOIATECIIHLCTBOM Psifia CTPaH);

® u30exaTh OIOPOKPATUYECKUX NPOBOJOYEK MPU O(DOPMIEHHH JIOTOBOPOB
CTpaxOBaHMUSI.

Tem He MeHee, paccMaTpUBAaEMbIi METOJ HMEET U CYIIECTBCHHBIN
HEJIOCTaTOK: OH J00AaBJISICT TPYIIE HOBBIA PUCK - PUCK YXYAIIEHUS OOIIMX
(WHAHCOBBIX  PE3YJNbTATOB,  CBS3aHHBIH C  HACTYIUICHHEM  OOJIBIIHUX,
KaTacTpoUIECKUX PUCKOB.

lloxpvimue yovimka Ha 0OCHO8e CIMPAX0BAHUS

Cmpaxosanue - OIWH U3 HaWOOJIEE YaCTO HCMOJb3YEeMbIX METOJI0B
yIpaBJI€HUsS pPUCKaMU. BO3MOXXHO, HUM OJWMH BHUJ COBPEMEHHOW JEJIOBOM aK-
TUBHOCTH HETOCPEJICTBEHHO HE BO3EHCTBYET Ha TaKOE OOJIBIIOE KOJUYECTBO JIUI
BO BCEX CJIOAX OOIIECTBA, KaK CTpaxoBaHUe (OHO KacaeTrcsi AoMa, CEMbHU WIIH
Ou3HEca MOYTU KaXJA0ro TpaXKJaHWHA [IMBUIIM30BAaHHOTO MUPA).
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CymHOCTh 3TOr0 MeTo/a (UHAHCUPOBAHMS PUCKA WM MOKPBITUSA yOBITKa
3aKJIIOYAETCsl B Iepefjaue OTBETCTBEHHOCTH 3a BO3MEILIEHUE BO3MOYKHOIO yliepOa
IpYroMy CyOBEKTY, CHELMATU3UPYIOLIEMYCsl Ha TAaKUX OIEpalusaX, - CTPaxoBOH
KoMnaHuu. Vcnonp30BaHue CTpaxOBaHUsl O3HAYAET CHUKEHHUE ydacTus (a MHOIrAa
JaXe IMOJIHBIM OTKa3 OT ydacTusl) caMOM (PUPMbI B MOKPBITUU YOBITKOB 3a CUET
NEPEKIIaJIbIBAHUS CBOETO PUCKA HA CTPAXOBYK) KOMIIAHUIO 3a OIpPEACIICHHYIO
IIary.

llokpvimue yovimka Ha 0CHOBe HeCMPaxo8020 nyia

MeTto mokpbITHs yOBITKAa HA OCHOBE HECTPAXOBOTO MyJia O3HAYaeT mepeaady
¢buHaHCHpOBAaHUS pUCKA WM TOKPBITUS YOBITKA JpPYyroMy CyOBEKTy -
HecTpaxoBoMmy myiy. [IpumepoMm Takoro myna SIBISETCS CO3/aHHE yYaCTHUKAMU
Kakoro-nmubo  oObeAMHEHUA  MpEANpUHUMATENCd  CleUuadbHBIX  (HOHIOB
B3aMMOINOMONIH, "UepHBIX Kacc" U T.1. Mcronb30BaHuEe TaHHOTO METOJA 03HAYaEeT
CHIDKEHUE y4yacTHsi caMoi (pupMbl B BO3MEIICHMM ylIepOa 3a CUET Mepenadyu
OTBETCTBEHHOCTH II0 HECEHHUI0 pHUCKAa HECTPaxoBOMY Iyjdy, T.e. 3a CUeT
cOo(pMHAHCUPOBAHUS PUCKA HECTPAXOBBIM ITyJIOM.

Ilokpwimue yovimka 3a cuem nepeoaiu 0meemcmeeHHOCMU Ha OCHO8E
002080pa

MeTton moKpbITUS YOBITKA 3a CYET MepeAauyd OTBETCTBEHHOCTHM HAa OCHOBE
JIOTOBOpa TMpeArnoiaraeT nepenady (UHAHCUPOBAaHUSA pPHCKAa WU TMOKPBITUS
yObITKa KakoMy-1HMOO CyOBEKTy Ha OCHOBE 3aKJIIOYEHHOTO JOTrOBOpA.
Hcnonp30BaHne MTaHHOTO METOJIa O3HAYaeT CHU)KCHHE Y4JacTHsl caMoil (upMBbl B
BO3MEIICHNH yIiepba 3a CYeT Mepenayd OTBETCTBEHHOCTH 1O HECEHHIO PHUCKa
IpyroMy CyOBEKTY B COOTBETCTBHU C YCIOBHSIMH JIOTOBOpa, T.€. 3a CYET
CO(pMHAHCUPOBAHMS PUCKA 3TUM IPYTUM CyOBEKTOM.

[Tpumepom mMeTona cOPUHAHCHPOBAHUS PUCKA HA OCHOBE JOTOBOpPA SBISETCS
xedxcuposanue. (OHO TIpenCTaBIseT CcoOOW mepedady IIEHOBOIO PHCKa,
HaIpaBJIEHHYIO Ha ero MuHUMU3anuio. [lo ycnoBusM aoroBopa apyras CTOpOHA
(Ipyroif yd4acTHHK JOrOBOpa) MpPUHMMAET YydacThue B CO(HUHAHCUPOBAHUU
LIEHOBOI'O PHCKA Ha T€X YCJIOBUSX, KOTOPbIE MPETyCMOTpPEHbI 10roBopoM. CyThb
XEJPKUPOBAHUS CBOJAUTCS K OTPAaHUYEHHUIO NPUOBLICH U yOBITKOB, 00YCIIOBICHHBIX
U3MEHEHHEM Ha pbIHKax LEH TOBapoOB, BAIIOT U T.[d., 32 CUET MNPOU3BOAHBIX
IIEHHBIX OyMmar (TOProBBIX OMIIMOHOB, (DbIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB) U
Ipyrux (UHAHCOBBIX HHCTPYMEHTOB.

Tloxpvimue yovimka Ha 0CHO8e NOOOEPIHCKU 20CYOAPCMBEEHHBIX U/UU
MYHUYUNATbHBIX OP2AHO8

MeTon MOKpBITHS YOBITKa Ha OCHOBE MOAIEPKKH TOCYJApCTBEHHBIX W/WJIH
MYHUIIMTIAJIGHBIX OpPraHOB O3HAYaeT CHIDKEHUE YydacTusi caMoil ¢upmbl B
BO3MEIICHHUH yIiepOa 3a CYeT MOTHON WIIH YaCTUYHOH Tepejaud OTBETCTBEHHOCTH
[0 HECEHUIO PUCKa TOCYJAapCTBEHHBIM M MYHHIIMIIAIBHBIM OpraHam, T.€. 3a CUeT
co(pHaHCHUPOBAHUSA PUCKA TOCYJaPCTBEHHBIMU U MyHHUIIUIAIbHBIMA OpTraHaMH.

[TpMEHUMOCTh TaHHOTO METOJla 3aBUCUT B IMEPBYIO OUEpEab OT BO3MOKHO-
CTH TOJIyYE€HHS COOTBETCTBYIOIIEH MOJJCPKKU U €€ MOTEHLHUAJIbHOro oObeMa.
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Pucku, K KOTOPBIM MOXET ObITh IPUMEHEH JAaHHBIA METOJ YIPABJICHUS PUCKOM,
MO>KHO Pa3JeUTh Ha JIBE IPYIIIIbI:

e criellU(PUUECKUE PUCKH, KOTOpBIE XapaKTEPU3YIOTCSI HACTOJIBKO OOJBIINM
pazMepoM yuiep0a, YTO OT HEr0 MOKHO 3alllUTUTHCS TOJIBKO C HCIOJIb30BaHUEM
(MHAHCOBOM MOMOIIY IFOCYIaPCTBEHHBIX U MYHUILIMIIAJIbHBIX OPTaHOB.

® BEICOKHME COIIMAJIBHBIE PUCKH, B CIIy4ae pealu3aluy KOTOPBIX T'OCYyHapcCT-
BEHHBIE M1 MYHULIUIIAIBHBIE OpPraHbl, KaK IIPABUJIO, CKJIOHHBI OKa3bIBaTh IIOMOIIb,
Jla’Ke €clIM OHM He HecyT (popMallbHOW OTBETCTBEHHOCTH 3a IOKPBITHE yliepoa,
CBS3aHHOTO C YKa3aHHBIMH PUCKaMH.

Ilokpvimue ybvimka Ha 0CHO8e CHOHCOPCMEa

MeTton DOKpbITHS YOBITKA Ha OCHOBE CIIOHCOPCTBA IIpeIoJiaraet
co(prHaHCHUPOBAHKE PHUCKA 3a CUET CIIOHCOPCTBA. Vcnonap30BaHuE TaHHOTO METOAA
O3HAuaeT CHW)XEHHME ydacTus caMoi (upMbl B BO3MEIICHUU yllepda 3a cYeT
Iepesayd OTBETCTBEHHOCTH II0 HECEHUIO pHUCKA CIIOHCOpY, T.e. 3a CYET
co(pHaHCUPOBAHUS PUCKA CIIOHCOPOM.

CreneHp HCNONB30BaHUs TAHHOTO METOJA YIPAaBJIEHUS PUCKOM, OYEBUIHO,
3aBUCHT OT IIEIPOCTH CHOHCOpPOB. Kak W mNpenplaymnii METOX YIpPaBICHUS
PUCKOM, B OOJBIIMHCTBE CIy4acB 3TOT METOJ HE CIEAYET paccMaTpuBaTh Kak
OCHOBHOM, TaK KakK TpPYIHO pacCUMATHIBATH HA IOMOIIb CIOHCOPOB IO
BO3HMKHOBEHUs yiiepOa. OH MOXeT ObITh NPUMEHEH TOJBKO MOCIE TOro, Kak
pa3Mep YOBITKOB CTaHET M3BECTEH W OYJET SICHO, YTO JUIsl HOCUTENS pUCKA OHU
HEIIOCUJIBHBI.

TEMA 7. OCOBEHHOCTH YIIPABJIEHUA ®PUHAHCOBbBIMH
PUCKAMM NNPEJANIPUATUA

1. DOxoHOMMUEcKass CYIIHOCTh M KiacCU(pUKalMs (PUHAHCOBBIX PHUCKOB
NpEeANPUATHS

2. CylHOCTb ¥ 3a7ja4M ynpaBieHus! (MHAaHCOBBIMU pUCKaMU

3. Metoauueckuili MHCTpyMEHTapuil ydeTta (pakTtopa pucka B (PUHAHCOBBIX
onepauusax

4. Metoasl 000CHOBaHMs YNPABICHUECKUX PEIIEHUN B YCIOBHUSIX pUCKA U
HEONPEIEIEHHOCTH

5. MexaHu3Mbl HEUTpanu3aui (UHAHCOBBIX PUCKOB

1. DxoHOMHMYECKAs CYIIHOCTDh M KjIaccu(pukanus (PMHAHCOBbIX PUCKOB
npeanpusTus

DUHAHCOBBIA PUCK TIPEANPHUATUS TPEACTABISIET COOOM pe3ynbTaT BHIOOpA
€ro COOCTBEHHHMKaMH WM MEHEHKepaMHu albTePHATUBHOTO (UHAHCOBOTO
pELICHUs, HAMPABICHHOIO Ha JOCTMIKEHHUE KEJAaeMOro LEJEeBOro pe3yJbrara
(UHAHCOBON JEATEIHPHOCTH TIPH BEPOSITHOCTA TIOHECEHHS] AKOHOMHYECKOTO
yimiep6a ((WHAHCOBBIX TMOTEPh) B CHIY HEOMPEAEIEHHOCTH YCIOBUN €ro
peanu3anuu.

42



KIIACCUDOUKAIIMA PUHAHCOBBIX PUCKOB

|| Ilo éuoam

|| Ilo ucmounukam 603HUKHOBCHUSA

OcHoOBHbIE BU/IbI (PUHAHCOBBIX PUCKOB MPEANPUATUN
paccMaTpUBAIOTCS HUKE

Buemnunii i cucremMaTudecKui
BHyTpeHHUI WM HECUCTEMATUYECKUI

Ilo xapakmepu3zvemomy o06veKmy

|| Ilo xapaxkmepy nposaeieHusn 60 6PeMeHU

Puck otaenbHOl puHAHCOBOW onepanuu

Puck paznuyHbiX BUI0B (PUHAHCOBOI NESITEIHHOCTH
Puck ¢hmHAHCOBOM IEATEIBHOCTH MPEAIPUATHS B
[IEJIOM

Ilo coéokynnocmu uccnedyemvlx uHCmpymenmog

NunuBuayansHbIN (DMHAHCOBBIM PHUCK
[ToptdenbHblil pUHAHCOBBINA PUCK

ITocTostHHBIN (DMHAHCOBBINA PUCK
BpeMenHbIi (PMHAHCOBBIA PHCK

Ilo vposuio éepoammuocmu peanuzauuu

C HU3KMM YpPOBHEM BEPOATHOCTH peAIN3aLUN

Co cpeaHUM ypOBHEM BEPOATHOCTH pealln3aluu

C BBICOKMM YPOBHEM BEPOATHOCTH peAJIN3aLUU
@UHAHCOBBIN PUCK, YPOBEHB peAIU3aLUU KOTOPOTO
OIPEIEIINTD HEBO3MOKHO

Ilo komnaekcnocmu

|| Ilo ypoernro cpunarncosevix nomepeo

[Ipocroil puHaHCOBBIN PUCK
Cno>xHbII (UHAHCOBBIN PUCK

Jonyctumblii GpUHAHCOBBIN PUCK
Kputnueckuii puHaHCOBBIN pUCK
Karactpoduueckuii prHaHCOBBIN pUCK

Ilo ¢punancoevim nocieocmeuam

|| Ilo é03morcnocmu cmpaxoeanusn

Puck, Biexymui ToIbK0 SKOHOMUYECKHE TOTEPHU
Puck, Binexymuil ynymeHHyO BbITOAY

Puck, Biexymuii kak SJKOHOMUYECKHE MOTEPH, TaK U
JIOIOJTHUTENBHEIE TOXObI

Crpaxyemblif pUHAHCOBBIN pUCK
Hectpaxyewmbiii puHAHCOBBII PUCK

Puc. 8. Knaccugpurxauua gpunancosvix puckoe npeonpuamus
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KnaccupukaumoHHbli TpU3HAK — 6U0 (QUHAHCOB020 pucKa SBISETCS
OCHOBHBIM TapameTpoM aAuddepeHmanuu (HUHAHCOBBIX PHUCKOB B IpoIlecce
yIpaBJICHUS UMHU. XapaKTEPUCTHKA KOHKPETHOTO BHU/Ia pUCKa OJJHOBPEMEHHO JIaeT
MPEACTAaBICHUE O TEeHEpUpyroleM ero (akrope, 4TO MO3BOJSET “NPUBA3ATH’
OLICHKY CTENEHU BEPOSATHOCTH BO3HUKHOBEHHUS U pa3Mepa BO3MOMKHBIX
(YHAHCOBBIX MOTEPh MO JTAaHHOMY BUJY pUCKA K JIMHAMUKE COOTBETCTBYIOIIETO
daktopa. BunoBoe paznooOpasue (GUHAHCOBBIX PUCKOB B KJIIACCU(PUKALIMOHHOMN UX
CHCTeME TMpEACTaBIeHO B HauOolsiee IIMPOKOM nuamnaszoHe. [lpu stom ciemyet
OTMETUTh, YTO TMOSBJICHHE HOBBIX (DMHAHCOBBIX TEXHOJOTHH, HCIOJIB30BaHUE
HOBBIX (DMHAHCOBBIX MHCTPYMEHTOB U JPYTME MHHOBAIMOHHBIC (PAKTOPBI OYyAYT,
COOTBETCTBEHHO, MOPOXKAATh U HOBBIE BUbI ((MHAHCOBBIX PUCKOB.

Ha coBpeMeHHOM »3Tame K YUCIy OCHOBHBIX BHUIOB (DMHAHCOBBIX PHCKOB
NPEANPUSTHS OTHOCSTCS cienyromue (puc.9):

| Puckcumxenms | | Pwex | | o
¢dMHAHCOBO#H | ‘ Hennarexe- ] | MHBECTHUMOHHLIA
ycroiumsocty || | cnoco6HocTH | : puex

S ) P
Mpoyue Buan | MHpnaumoHHRA

1 pHCKOB pHCK

SRR ST,

Komamorons | ¢ ({ @NEANCORMIN || o] Moo

| \\ Pucxe

P'Iﬂnnoa'aliﬁbn;l;" | . ' f

! duHaHCoBbIA Bamorhuik
pHCK pHCK

— — = —
Hanorosuiit : KpeanTHbii | JenoauTHuii

pHMCK ‘[ pHCK {1 pHMCK

Puc. 9. Buowl punancoswvix puckoe

* Puck cHudcenus QUHAHCOBOU YCMOUYUBOCMU (UMY  DPUCK  HAPYUWEHUS]
pasHosecus (PUHAHCOB020 pazeumus) npeonpusmus. ITOT PUCK TEHEPUPYETCs
HECOBEPIIECHCTBOM CTPYKTYpbl KamuTana (Ype3MEepHOM [oyield HCIOJIb3yeMBbIX
3a€MHBIX CPEACTB), MOPOXKJIAIOIIUM HECOATaHCUPOBAHHOCTh MOJIOKUTEIBHOTO U
OTPHUIATEILHOTO JIEHEKHBIX MOTOKOB MpeAnpusaTus no oosemam. [Ipupoaa saroro
pucka 1 (HOpMBI €ro MPOSBIECHUS PAaCCMOTPEHBI B MPOIIECCE M3TIOKEHUS IeUCTBUS
MeXxaHu3Ma (PMHAHCOBOTO JieBepHIKa. B cocTaBe (hMHAHCOBBIX PUCKOB IO CTENIEHU
OMaCHOCTU (T€HEPUPOBAHUS YIPO3bl OAHKPOTCTBA MPENNPUITHS) 3TOT BUJ pUCKa
UrpaeT BeAylIyl0 poiib. I ero oueHku HeoOXOoJuMO MPOAHATU3UPOBATH
MOKa3aTeNH, XapaKTepu3ylore (UHAHCOBYIO YCTOWYMBOCTH MPEANPUSATHS U
YPOBEHB YTPO3bl OAHKPOTCTRA.

* Puck  HenaamedxcecnocobHocmu (Ui puck  HecOAnaHCUpO8aHHOU
JUKBUOHOCMU) npednpusimusi. ITOT PUCK TEHEPUPYETCS CHUKEHUEM YPOBHS
JVKBUTHOCTA OOOPOTHBIX AaKTHBOB, TOPOXKIAIONINM pPa30allaHCUPOBAHHOCTH
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MOJIOKHUTEIIBHOTO ¥ OTPUIIATETLHOTO JICHEKHBIX ITOTOKOB TMPEANPUATHS BO
BpeMeHU. [lo cBouM (UHAHCOBBIM MOCHEACTBUSM JTOT BHUJ PHUCKA TaKkKe
OTHOCHUTCS K 4uCIy Haubozee omacHbIX. [[s1 TOro, 4TOoOBI OLICHUTH JAHHBIA BUT
pHUCKa, HEOOXOAMMO CTPYNIHUPOBATH OOOPOTHBIE AKTHUBBI IO CTENEHH pHUCKA, a
TaK)K€ COIMOCTaBUTh KOI(PPUIIMEHTHI IUIATEKECITOCOOHOCTH C HOPMATHBHBIMU
3HAYCHUSAMH.

» Unsecmuyuonnwiii puck. OH XapaKTepu3yeT BO3MOKHOCTh BO3HUKHOBEHHS
(bHMHAHCOBBIX TIOTEPH B MPOIECCE OCYIIECTBICHNS HHBECTUITMOHHON JIEATETLHOCTH
NPEANPUATAS. B COOTBETCTBUU C BHIAMH 3TOW JEATEIHLHOCTH PAa3ACISIOTCS U
BUJIbI WHBECTHIIMOHHOTO PHUCKAa — PHUCK PEATBbHOTO0 HWHBECTUPOBAHUS W PHCK
(GbrHAHCOBOTO MHBECTUPOBaHUA. Bce paccMOTpeHHbBIE BUIBI (PMHAHCOBBIX PHUCKOB,
CBSI3aHHBIX C OCYIIECTBICHUEM WHBECTUIIMOHHON AESATEIBbHOCTU, OTHOCITCS K TaK
Ha3bIBAEMBIM «CJIOKHBIM PHUCKaM», MOAPA3JCTAIONIMMCI B CBOIO OYepedb Ha
OTIIeJIbHBIE WX TOABUABL. Tak, HampuMep, B COCTaBe pPHUCKA PEaIbHOTro
WHBECTUPOBAHUSI MOTYT OBITh BBIJICIICHBl PUCKH HECBOCBPEMEHHOW IOJIMOTOBKHU
WHBECTUIIMOHHOTO  TPOEKTa; HECBOEBPEMEHHOTO  3aBEpUICHUS  MPOEKTHO-
KOHCTPYKTOPCKHX  pabOT; HECBOEBPEMEHHOTO  OKOHYaHHUS  CTPOHUTEIHHO-
MOHT@)XHBIX PabOT; HECBOEBPEMEHHOTO OTKPBITUS (DUHAHCHPOBAHUS  TIO
WHBECTUIIMOHHOMY TMPOEKTY; TMOTEPU HMHBECTUIIMOHHOW MPHUBIEKATEILHOCTH
MIPOEKTa B CBSI3M C BO3MOXKHBIM CHIDKEHUEM ero 3¢ dexkTuBHOCTH U T.1m. Tak Kak
BCE TIOJIBU/IBI MHBECTUIIMOHHBIX PUCKOB CBS3aHBI C BO3MOYKHOM MOTEpEH KamuTasa
MIPEANPHUATHS, OHU TAaK)Ke BKIIOYAIOTCS B TPYIITY HanOoJiee ONMacHbIX (PMHAHCOBBIX
PHUCKOB.

* Ungnayuonnviti  puck. B ycnoBusix HUHQISAUMOHHOW HSKOHOMHUKH OH
BBIZICIISIETCSI B CAMOCTOSITCIIBHBIA BUJ (PUHAHCOBBIX PHCKOB. DTOT BHJ pPHCKa
XapaKTEPHU3yeTCs] BOBMOKHOCTBIO 00ECIEHEHHUsI peaJbHO CTOMMOCTHU KanuTaia (B
dbopme (MHAHCOBBIX AKTUBOB MPEIINPHUATHS), & TAKKE OXKUIAEMBIX JTOXOJ0B OT
OCyIIECTBJICHUS (DMHAHCOBBIX OlepaIuil B yCIoBHUsIX HHPIISIMHU. Tak Kak 3TOT BUJ
pUCKa B COBPEMEHHBIX YCIOBUSX HOCUT IMOCTOSIHHBIA XapaKTep U COMPOBOKIAET
MpPaKTUYECKU BCe (PUHAHCOBBIC OINEpanuu MPeAnpusITHs, B (HUHAHCOBOM
MEHEKMEHTE €My YACINSIEeTCS OCTOSTHHOE BHUMAHUE.

* I[Ipoyenmmuowiti  puck. OH  COCTOMT B  HENPEABUACHHOM H3MEHEHHHU
MPOLICHTHON CTaBKU Ha (PMHAHCOBOM PBIHKE (KaK JETIO3UTHON, TaK M KPEIUTHOM).
[IpyunHON BO3HMKHOBEHHMS JAaHHOTO BHUJa (UHAHCOBOrO pHUCKa (eciu
NMMHUHUPOBATH pPaHEE PACCMOTPEHHYIO HHQISIMOHHYIO €ro COCTaBJISIOLIYIO)
SIBJITFOTCSI: M3MEHEHHWE KOHBIOHKTYPHI (DMHAHCOBOTO PBIHKA IOJ BO3JCHCTBHEM
rOCYJJapCTBEHHOTO  PETYJIMPOBAHUS, POCT WM CHIDKCHHE TMPEJIOKCHUS
CBOOOJHBIX JICHEKHBIX pecypcoB U aApyrue daktopbl. OTpunaTeabHbIe
(UHAHCOBBIE TMOCIEJACTBUS 3TOr0 BHAA PHUCKA MPOSBISIOTCS B SMHCCHOHHOMU
NEATEeTLHOCTH TPEINPUsATUs (MMPU SMUCCUU KaK aKIMi, TaK U OOJHraiuii), B €ro
JTUBUJICHTHOW TIOJIUTUKE, B KPATKOCPOUHBIX (DHMHAHCOBBIX BIIOKECHUSX U
HEKOTOPBIX IPYTUX (PMHAHCOBBIX OTEPAIHSIX.

* Bantomuuiti puck. IT0T BUA PUCKA NPUCYIL MOPEANPUITUSIM, BEAYIIUM
BHEIITHEAKOHOMUYECKYIO JEATEIbHOCTh (MMIOPTUPYIOMIUM ChIphE, MaTEpPHAIIBI U
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nosrypabpuKaThl U HKCIOPTUPYIOLUIUM TOTOBYIO MPOAYKIHNIO). OH mpOsBIsSETCS B
HEJIONOJIYYEHUH TPEAYCMOTPEHHBIX JOXOAOB B PE3yJbTaT€ HEMOCPEICTBEHHOTO
BO3JICUCTBUSI U3MEHEHUS 0OOMEHHOTO Kypca MHOCTPAHHOW BaJIOThI, UCTIOIb3YEMOI
BO BHEIIHEOKOHOMUYECKUX ONEpalUAX NPEANpPHUSITHS, HA OKHUIAEMbIE JICHEKHbBIC
MIOTOKU OT 3TUX omepanuii. Tak, UMIIOPTUPYS ChIPbE U MaTEPHUAbl, IPEAIPUATHEC
MPOUTPHIBAET OT MOBBIIICHUS OOMEHHOTO Kypca COOTBETCTBYIOUIEH MHOCTPAHHOMN
BAJIFOTHI IO OTHOUIEHUIO K HAIIMOHANBHON. CHHXKEHHUE KE ATOTO Kypca OMpENeseT
(¢uHAHCOBBIE OTEPH MPEANIPHUATHS PU IKCIIOPTE TOTOBOM MPOTYKIUH.

* [lenosummnsiti  puck. OTOT PHUCK OTpakaeT BO3MOXKXHOCTb HEBO3BpaTa
JETO3UTHBIX ~ BKJIQJAOB  (HEMOTAlICHHWS JACTO3UTHBIX  cepTudukaroB). OH
BCTPEYAETCSI OTHOCUTEIIBHO PEAKO M CBSI3aH C HEMNPABWIBHOW OLCHKOM W
HEYIa4yHbIM BBIOOPOM KOMMEPUYECKOro OaHKa JUIsl OCYIIECTBIIEHUS JEMO3UTHBIX
onepauuii npeanpusaTus. TeM He MeHee ciaydyau peajiu3alyd JIETIO3UTHOIO pUcKa
BCTPEYAOTCSI HE TOJIBKO B HAILIEH CTPAaHE, HO U B CTPAaHAX C Pa3BUTON PBIHOYHOMN
SKOHOMUKOM.

* Kpeoumnwiti  puck. OH uUMeeT MecTO B (PUHAHCOBOW JEATEIHLHOCTH
OPEANPUATAS TPU TMPEJOCTABICHUM WM TOBApHOTO (KOMMEpPUYECKOro) WIIU
NOTPEOUTEIBCKOTO KpEAUTa MOKyHaTessaM, (OpMOW €ro HposiBICHUS SBISETCS
PHUCK HEIUIATE’Ka UM HECBOEBPEMEHHOI'O pacyeTa 3a OTIYIIECHHYIO IPEANPUATHEM
B KpPEIUT TOTOBYIO IIPOIYKIIHUIO.

* Hanoeoewiti puck. IToT BUJ (PUHAHCOBOIO PHUCKA UMEET PsJ MPOSIBICHUM:
BEPOSITHOCTh BBEJEHUS HOBBIX BHJIOB HAJOroOB M COOPOB Ha OCYLIECTBICHUE
OTJICJIBHBIX ACIIEKTOB XO3SHMCTBEHHOM NEATEIbHOCTH; BO3MOYKHOCTh YBEIHYEHHUS
YPOBHSI CTaBOK JEHCTBYIOLIMX HAJIOIOB U COOPOB; M3MEHEHUE CPOKOB M YCIOBUUI
OCYIIECTBJIEHUSI OTIEIbHBIX HAJIOTOBBIX IJIATEXKEH; BEPOATHOCTH OTMEHBI
JNEUCTBYIOLIMX HAJIOTOBBIX JILIOT B cepe XO3IUCTBEHHOW JAEsTENbHOCTH
npeanpuatud. SBnssch Il TPEANpusiTAS HempeackasyembiM (00 3Tom
CBUJICTEIILCTBYET COBPEMEHHAss OTe4YeCTBEHHash (UCKaibHAs TIOJUTHKA), OH
OKa3bIBaeT CYIIECTBEHHOE BO3/CHCTBHE Ha pe3ynbTarhl €ro (UHAHCOBOU
NEATEIBbHOCTH.

* UnnosayuoHmwlli ounancoswlti puck. ITOT BUJ PUCKa CBA3aH C BHEIPEHUEM
HOBBIX (DMHAHCOBBIX TEXHOJIOTHUM, WCIOJIB30BAHMEM HOBBIX (PUHAHCOBBIX
WHCTPYMEHTOB U T.II.

* Kpumunoeennwii puck. B chepe puHaHCOBOU NEATEIBHOCTH MPEANPUITUN
OH MPOSBISIETCA B popMe OOBSABICHUS €ro napTHepamMu (UKTUBHOTO OAaHKPOTCTBA,
MOJJIETIKA IOKYMEHTOB, 00€CTIEUMBAIOIINX HE3aKOHHOE MPUCBOCHHE CTOPOHHUMU
JUIAMHU JICHSKHBIX M JIPYTUX aKTHUBOB; XUIIEHHUS OTACJIBHBIX BUJIOB AKTHBOB
COOCTBEHHBIM TMEPCOHAJIOM M Jpyrue. 3HayuTelbHble (DUHAHCOBBIE TOTEPH,
KOTOpBIE 6 CBSI3M € OTUM HECYT MpEeAnpusiTHs Ha COBPEMEHHOM JTarle,
0OyCJIaBIMBAIOT BBIICTICHUE KPUMHUHOTEHHOTO pPUCKAa B CAMOCTOSITEIIBHBIA BUJ
(MHAHCOBBIX PUCKOB.

* [Ipouue 6uovl puckog. I'pynmna npouunx (PUHAHCOBBIX PHUCKOB JOBOJIBHO
OOIIMpHA, HO MO0 BEPOSTHOCTU BO3HUKHOBEHUS WM YPOBHIO (PMHAHCOBBIX MOTEPh
OHa HE CTOJb 3HAUYMMa MJI1 MPEANPUSTUNA, KaK pacCMOTpEeHHbIE Bbilie. K HUM
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OTHOCSITCSI PUCKH CTUXHMHBIX OCACTBHUI U IpyrHe aHaJOTUYHbIE “(POopc-MaKOpHbIE
pUCKH”’, KOTOPBIE MOTYT IIPUBECTHM K IIOTEPE HE TOJIBKO IPELyCMAaTPHUBAEMOIO
JI0X0/1a, HO M YaCTH aKTUBOB MPEANPUATHS (OCHOBHBIX CPEJCTB; 3al1aCOB TOBAPHO-
MaTepUaIbHBIX LEHHOCTEHN); PUCK HECBOEBPEMEHHOI'O OCYIIECTBICHUS PacCUeTHO-
KaCCOBBIX oOIlepaluid (CBSI3aHHBIM C HEYAAUHBIM BBIOOPOM OOCITYKHBAIOLIETO
KOMMEPUYECKOT0 OaHKa); pUCK IMUCCUOHHBIN U IpYTHE.

2. CyIHOCTb M 321a4M YNIPaBJIeHUs (PUHAHCOBBIMHM PHCKAMH

Ynpapnenue (UHAHCOBBIMU PHUCKAaMHU TPEANPUITHS MPEACTABIAECT COOOM
CUCTEMY NPHUHLWIIOB M METOJOB pPa3pabOTKM M peaJu3aluud PUCKOBBIX
(MHAHCOBBIX pelIEeHUH, 00eCeUNBAIOIINX BCECTOPOHHIOK OLIEHKY Pa3IMYHbIX
BUJOB ()MHAHCOBBIX PUCKOB M HEWUTpAIM3aLMI0 UX BO3MOYKHBIX HETATHUBHBIX
(bMHAHCOBBIX MTOCJIEICTBUM.

B ycnoBusix hopMupoBaHUs ppIHOYHBIX OTHOIICHHUH MpodsiemMa 3G(HeKTUBHOTO
yrpaBieHus: (PUHAHCOBBIMU PUCKAMU TMPEIIPUATHS MPUOOpPETaeT BCE OOJIBIIYIO
aKTyaJIbHOCTb. JTO YINpaBJIEHWE UIpPaeT aKTUBHYIO pojb B 0OIIeH cucreme
(UHAHCOBOTO MEHEIDKMEHTa, oOecrneurBasi HAASKHOE JIOCTH)KCHHE IIesen
(bUHAHCOBOM ESITEILHOCTH TIPEIPUSTHUS.

['maBHas 1enb ynpapieHus (PUHAHCOBBIMU PUCKAMU U COOTBETCTBYIOIIUE €M
3aJlayy TPEeJICTaBICHbI B TAOIUIIE 8.

Tabnuua 8
I'nagnas yenv ynpaenenus punancoevlmu puckamu u
coomeemcmeyugue e 3a0auu
['naBHas 1eb yrpasieHus | OCHOBHBIE 3a/1auu YIPABJICHUS
(PMHAHCOBBIMU pUCKaMU (rHaHCOBBIMU pUCKaMHU,

HAIPaBJIEHHBIE HA PEAIN3AUI0 €T0
IJIAaBHOU €N

1. BoisiBnienue  cep  MOBBIIMIEHHOTO
pucka  (UHAHCOBOH  JCATECILHOCTH
MPEANPUATUS, TEHEPUPYIOUTUX YIPO3y
ero (huHaHCOBOM 6€30MacHOCTH.

2. BcectoponHsisi 00BEKTUBHAsL OIEHKA
OBECIIEYEHUE ®UHAHCOBOM | BepoSTHOCTH HACTYIUIEHHS OTAETBHBIX
BE3OITACHOCTMU IMPEAITPUATHS | puckoBBIX COOBITHMII W CBSI3aHHBIX C
B ITPOLIECCE ET'O PABBUTUSA N | HUMHU BO3MOXHBIX (PMHAHCOBBIX MOTEPD.

ITPEJJOTBPAILIEHUE 3. OGecrieyeHNe MUHUMH3AIUNA YPOBHS

BO3MOXHOI'O CHMXKEHUA ET'O | puHaHCcOBOTO pHCKAa IO OTHOIICHHUIO K

PBIHOYHOM CTOMMOCTHU IIpeayCMaTPUBAEMOMY YPOBHIO
JIOXOAHOCTH (DMHAHCOBBIX OTEpaIui.

4. O0ecrieueHue MUHHAMM3ALIA
BO3MOXKHBIX  (DPMHAHCOBBIX  IOTEPb
PEITPUSITHS npu HACTYIUICHUH
PHUCKOBOTO COOBITHSI.
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OcHOBHBIE

3Tambl  Mpollecca  ympaBleHUs  (UHAHCOBBIMU

paccMoTpeHbl Ha puc. 10.

Ortan 1. ®opmupoBaHue HHPOPMAITMOHHON a3kl
ynpaBiaeHUs] PUHAHCOBBIMHU PUCKAMU

I

Oran 2. Unentudukanus (UHAHCOBBIX PUCKOB

{

Ortan 3. OneHka ypoBHs (PHHAHCOBBIX PUCKOB

|

Otan 4. O11eHKa BO3MOKHOCTEN CHUKEHUSA
HCXOJHOTO YpOBHS ()MHAHCOBBIX PUCKOB

I

Otan 5. YCcTaHOBJICHHE CUCTEMBI KPpUTCPHUCB IIPUHATHUA
PHUCKOBEBIX pGIHCHI/Iﬁ

|

Oran 6. [IpuHITHE PUCKOBBIX PEIICHUI

|

Otan 7. BeiOop u peanuzaniysi METOI0B HEUTpaIU3alUuU
BO3MOKHBIX HETaTUBHBIX MOCIEACTBUN (PMHAHCOBBIX
PHCKOB

i

Ortan 8. MOHUTOPUHT ¥ KOHTPOJIh (PMHAHCOBBIX PUCKOB

pUcCKamMu

Puc. 10. Smanwt npoyecca ynpaenenusn puHancosvblmu puckamu

3. Meroau4yecknii HHCTPYMEHTAPHIi yueTa (pakTOpa prcKa

B (PDMHAHCOBBIX ONepalMsX

KoHKpeTHBINT MeTOAMYEeCKU WHCTPYMEHTapuil ydeTa (akTopa pHUCKA B
(uHAHCOBOM MeHEKMEHTE TuddepeHIupyeTcs cieayonmm oopasom (puc. 11):
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AMOOEPEHLMALUA METOAWYECKMX MOAXO0A0B K YYETY QAKTOPA PUCKA
B NPOLECCE QUHAHCOBOIO MEHEDKMEHTA

W MeToanuecKnit HHCTPYMEHTaPUA 2 Z
MeToan4ecKHit MHCTPYMBHTapHA wmpoaanua nooﬁxonmgro MeToAnYECKHA MHCTPYMEHTaPHA
OLEeHKM YPOBHS (PMHAHCOBOTO YPOBHS IOXOAHOCTH (HHAHCOBBIX OLBHKH CTOUMOCTH ABHEXHBIX
PhcKa onepaumit ¢ yyerom Gaxropa pucka CPEAICTB C yueTOM axTopa pucka
3KOHOMHKO-CTATUCTHYECKME Onpepenexsue HEO6X0AUMOrO Ouexka byaywen CToMmMocTu
» METOAN OLEHKH pa3mepa nNpemun 3a pucK AEHEXHBIX CPEncTs
»| xcneprhsie merons ouerkw Onpepenenne obwero OueHKa HaCTOALEH CTOMMOCTH
YPOBHA I0XOAHOCTH AEHEXHHX CPeacTs
GUHAHCOBHIX ONepaumit
AHanoroBme MEeToas QUEHKK

Puc. 11. Cucmemamu3zayus 0CHOBHBIX MeMOOUYECKUX NOOXO0008 K yUeHnty
¢haxmopa pucka é npouecce ynpasneHus QuHancosoil 0eameabHOCmblo
npeonpuamus

|. Metoauueckuif  MHCTpYMEHTapuili  OLIGHKH  ypOBHA  (UHAHCOBOTO
pucka siBisieTcsl HanboJiee OOIIMPHBIM, TaK KaK BKJIIOYAET B ceOsl pa3HOOOpa3HbIe
DKOHOMHUKO-CTaTUCTUYECKHUE, HKCIIEPTHBIE, aHAJIOIOBBIE METOJbI OCYLIECTBICHUS
TaKOW OLIEHKU. BBIOOpP KOHKPETHBIX METOJOB OLEHKH ONpPENEseTcs HaludueMm
HEe00X0AMMOM NH(pOPMATMOHHOW 0a3bl M YPOBHEM KBAIU(PHUKALIMN MEHEKEPOB.

1. DxoHomuko-cmamucmuueckue Memoosl COCTABISIOT OCHOBY IPOBEICHHUS
OLICHKHM YpOBHsI (PMHAHCOBOTO pucKa. K YHCITy OCHOBHBIX pacUeTHBIX MOKa3aTeseu
TAKOW OLIEHKH OTHOCSITCS:

a) Ypoeenvo c¢hunancosoco pucka. OH xapakTepusyeT OOUUN aIrOpUTM
OIICHKH ATOTO YPOBHS, MPEICTABICHHBIN CIEAYIOMIeH (GopMyIIOu:

OP=BP* YV,

rne OP — ypoBeHb COOTBETCTBYIONIETO (PMHAHCOBOTO PHCKA;

BP — BeposiTHOCTH BO3HUKHOBEHUS JAHHOTO (PUHAHCOBOTO PUCKA;

Y — pa3mep BO3MOXHBIX (PMHAHCOBBIX IMOTEpPh MPH peanu3aliy JTaHHOTO
pucKa.

B npakTuke UCHOJNB30BaHUS 3TOr0 AJITOPUTMA pa3sMep BO3MOXKHBIX
(MHAHCOBBIX MOTEPh BBIPAKAETCS OOBIYHO AOCOJIOTHOW CYMMOM, a BEpOSITHOCTD
BO3HMKHOBEHUSI (DUHAHCOBOTO pUCKa — OJHUM U3 KOA(DOUIMEHTOB H3MEpEHUs
TOM BEPOSATHOCTH (Ko3(uimeHToM Bapualuu, Oera-kodhuimeHToM u ap.)
CoOTBETCTBEHHO, YpOBEHb (DMHAHCOBOIO PHUCKA IPHU €ro pacuere Mo JAaHHOMY
alropuT™My OyJeT BbIpak€H aOCOMIOTHBIM I[OKa3aTeleM, 4YTO CYIIECTBEHHO
CHIKaeT 0a3y ero CpaBHEHHUs MIPU PACCMOTPEHHUH aJIbTEPHATUBHBIX BAPHUAHTOB.
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0) [ucnepcus.

B) Cpeonexsadpamuyeckoe (Cmanoapmuoe) omrkioHeHue.

r) Koagpgpuyuenm eapuayuu (pacuer JaHHBIX IOKa3aTelIe pacCMOTPEH B
Teme 5).

n) bema-ko3gppuyuenm (unu bema). On MO3BOJISIET OLICHUTH
WHIUBUIYAIBHBIN WX TOPTQENbHBIA CUCTEMATHUECKUN (DMHAHCOBBIA PHCK TIO
OTHOUIIEHUIO K YPOBHIO pHUCKa (DMHAHCOBOT'O PhIHKA B IEJIOM. DTOT IMOKA3aTeNb
WCITOJIB3YETCSI OOBIYHO TSI OIIEHKH PUCKOB MHBECTUPOBAHUS B OT/ICIIbHBIC IIEHHBIC
Oymaru. Pacder sToro nokasaress ocymecTBisieTcs mo popmyie:

ﬂ___Kxo,,

Sp

rae f — 6eta-koadduireHt;

K — cremeHp KOppemsiqMu  MEXJIy YPOBHEM  JOXOJHOCTH IO
WHIUBUIYAIbBHOMY BHAY LEHHBIX Oymar (WM Mo HMX HOPT(HEN0) U CPpeaHUM
YPOBHEM JOXOAHOCTH JaHHOW Tpynmbl ()OHIOBHIX MHCTPYMEHTOB 1O DPHIHKY B
LEJIOM;

O, — CPEIHEKBagpaTH4ecKoe (CTaHAAPTHOE) OTKIOHEHHE OXOJHOCTH 10
WHINBHUIYAIbHOMY BHUJTy IIEHHBIX OyMar (MJIH 1Mo UX MOPTQENIO B IIEJIOM);

Op — CPEIHEKBAIPATUYECKOE (CTAHAAPTHOE) OTKIOHEHHME JOXOJHOCTH IIO
(OHIOBOMY PBIHKY B LIEJIOM.

YpoBeHb (PMHAHCOBOI'O pHUCKa OTAEIBHBIX LIEHHBIX OyMmar ompenensercs Ha
OCHOBE CIIEAYIOIINX 3HaUYeHUN OeTa-K0d(P(HUIIUECHTOB:

B =1- cpennuit ypoBeHb;

B> 1 — BBICOKHUIT YPOBEHb;

B <1 — HU3KHUIT YPOBEHb.

2. Dxcnepmmubie Memoobl OYeHKU YPOBHS (DUHAHCOB8020 pUCKA TPUMEHSIOTCS
B TOM CJyyae, €cClIM Ha NPEeANpUiTAA OTCYTCTBYIOT  HEOOXOJIUMBbIE
MH(QOpPMATUBHBIE  JaHHbIE U1  OCYIIECTBJICHHMS  PAacyeToB  3KOHOMHMKO-
CTaTUCTUYECKUMHU  MeToAaMH. OTH  MeToAbl  Oa3upyloTcs Ha  Ompoce
KBTI (PUIIUPOBAHHBIX CIIEHUAJINCTOB (cTpaxoBbIX, (hMHaHCOBBIX,
WHBECTUIIMOHHBIX ~ MEHE)KEPOB  COOTBETCTBYIOUIMX  CIEIHAIM3UPOBAHHBIX
OpraHu3alliii) ¢ MOCIEaYIONeH MaTEeMAaTHUYeCKONH 00pabOTKOM pe3ysIbTaTOB 3TOTO
orpoca.

B nensix momyuyeHus: 6osee pa3BepHYTON XapaKTEPUCTHKU YPOBHS pHCKa IO
paccMaTpuBaeMoil omnepanuy Onpoc CileAyeT OPUEHTUPOBATh Ha OTAEIbHBIE BUIIbI
(UHAHCOBBIX PUCKOB, UACHTU(DUIIMPOBAHHBIE TIO JAaHHOW onepauuu (POLEHTHBIH,
BAJIFOTHBIN, MHBECTULIMOHHBIN U T.I1.).

B nmpornecce 3KkcrepTHOW OLEHKH Ka)JI0My 3KCIEPTY MPEIaraeTcs OUEHUTh
YpOBEHb BO3MOKHOTO PHCKa, OCHOBBIBAsICh Ha ONpEACICHHOW OaJlsIbHOW IIKale,
HaIpumep:

— puck oTcyTcTBYeT: 0 6aios;

— pUCK He3HauuTenbHbIN: 10 0anios;
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— pUCK HUXe cpeaHero ypoBHs: 30 6aos;

— pUCK cpesiHero ypoBHs: 50 6aoB;

— PUCK BbIIIIE€ cpeAHero ypoBHs: 70 0aios;

— pUCK BhICOKHUH: 90 6aoB;

— puck oueHb BeIcokuii: 100 Gamios.

II. Meroaudeckuii ”HCTpyMEHTapuil (OPMUPOBAHUS HEOOXOIUMOIO YPOBHS
JIOXOAHOCTU (PUHAHCOBBIX oOMepaluid ¢ yderoM (akTopa pHUCKa MO3BOJISIET
00eCreynuTh YETKYI KOJWYECTBEHHYIO TPOIMOPIMOHATBLHOCTh JOTHUX JBYX
noka3zaTesel B Mpolecce yrnpasieHus (PMHAHCOBOU JACSITENbHOCTBIO MPEATPHUATHSI.

1. Ilpu onpedenenuu HeoOX00UMO20 VPOBHA NpeMuu 3d PUCK UCTIOIb3YETCS
cienytomas Gopmyna:

R, = (Ry- Ay ) %B.

rie RP,— ypoBeHb IIpeMUH 3a PHUCK IO KOHKPETHOMY (DHHAHCOBOMY
(boHIOBOMY) HHCTPYMEHTY;

Rz — cpenHsis HOpMA JJOXOHOCTH Ha (PUHAHCOBOM PBIHKE;
Ay, — 6e3prcKoBas HOpMa JOXOAHOCTH Ha (DMHAHCOBOM PBIHKE;
B — Oera-xoadduimeHT, xapakTepU3yIOUIUA YpPOBEHb CHUCTEMAaTHYECKOTO
pHUCKa [0 KOHKPETHOMY (PMHAHCOBOMY ((pPOHIOBOMY) HHCTPYMEHTY.
2. I[Ipu onpeoenenuu HeoOXOOUMOU CYMMbL NpeMUU 3d PUCK WUCTIONB3YETCS
cienytomas hopmyna:
RPs = SI * RP,,

rne RPs— cymMma mnpemMunm 3a pHUCK TI0 KOHKPETHOMY (DMHAHCOBOMY
(bonIOBOMY) HHCTPYMEHTY B HACTOSIIEH CTOUMOCTH;

S| — croumocTh (KOTHpyeMast IeHa) KOHKPETHOTO (PMHAHCOBOTO ((hOHIOBOTO)
WHCTPYMEHTA,

RP,— ypoBeHb mpeMuH 3a PpUCK MO KOHKPETHOMY (PUHAHCOBOMY
(poHOBOMY) HHCTPYMEHTY, BBIPAXKEHHBIN AECATUYHON JPOOBIO.

3.Ilpu omnpeoerenuu  (HeobXxo0umoco) o0bweeo YpoeHs  OOXOOHOCHIU
Gunancosvix onepayuti ¢ yyemom paxkmopa pucka UCTIOIb3YETCS Clenyrolas
dbopmyna:

RD, = 4, + RP,,

rae RD, — oOmuii ypoBeHb [TOXOJAHOCTH MO KOHKPETHOMY (DPMHAHCOBOMY
(poHIOBOMY) HHCTPYMEHTY C yueTOM (haKTopa pPUCKa;

Ay, — 6e3pucKkoBas HOpMa TOXOJHOCTH Ha (PMHAHCOBOM PBIHKE;

RP,— ypoBeHb mpeMuu 3a PUCK 1O KOHKPETHOMY (PUHAHCOBOMY
(poHIOBOMY) HHCTPYMEHTY.

[Tpu onpeneneHnu ypoBHs U30BITOUHON JOXOAHOCTH (ITPEMUH 32 PUCK) BCETO
noptdesns HEHHbIX OyMar Ha €IMHMIy €ro pucKa HCHoJb3yeTcs “Kod(ppuuueHt
[[Tapmia”, onpenensieMblii 1o ciaeayoie hopmye:

S =M
? o (RDp-Ay)
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rae Sy — kodpduuuent Illapna, u3MepsromMid H30BITOYHYIO IOXOJHOCTb
noptdens Ha €IUHUIY PHUCKA, XapaKTEPU3YEeMYI0 CpeIHEKBaIpaTHUYECKUM
(cTaHIapTHBIM) OTKJIOHEHHEM 3TOM U30BITOYHOM JI0XOHOCTH;

RD, — 001muii ypoBeHb TOXOJHOCTH HOPT(EIS;

An— YpOBEHb JOXOJHOCTH 1O Oe3pHUCKOBOMY (DMHAHCOBOMY HHCTPYMEHTY
WHBECTUPOBAHUS;

0 — CPEAHEKBAIPATUUYECKOE OTKIOHEHUE U30BITOYHOM TOXOAHOCTH.

W3n0XeHHBI  BBIIE METOAWYECKHH HMHCTpYMEHTapuili  (HOpMHUPOBAHUS
HEOOXOJMMOT0 YPOBHS JTOXOJHOCTH (PMHAHCOBBIX OMNEpaldii ¢ ydyeToMm QakTopa
pucka noctpoeH Ha «Monenn OueHkr (PMHAHCOBBIX AKTUBOBY, pazpaboTaHHOU VY.
[Mapnom. I'paduyeckyro  HHTEpHpeTanuio 3Toil  Mogenu  coCTaBliseT
rpaduk «/lunuu doxoonocmu yennvix bymazy (puc. 12).

3a puck

Pasmep npemuy

l YpoBers goxoga no 6e3puckoBum uHBecmuuusm

2 | .
g | 1Tl |
i

YpoBens 7chmeuamuée’cxoao
pucka (B)

Puc. 12. I pagpux «/Tunuu 0oxoonocmu yennvix oymaz»

OtnenbHble TOUYKM Ha “JIMHUM NOXOJHOCTH IIEHHBIX OyMar’ IMOKa3bIBAIOT
HEOOXOJIMMBIA YPOBEHBb JIOXOJHOCTH MO IIEHHON Oymare (C ydyeTroM MpeMuu 3a
PUCK) B 3aBUCMMOCTH OT YpPOBHA CHCTEMaTHUECKOTO pHUCKa 1O HEw,
U3MEPSIEMOT0 Hbema-Koappuyuenmon.

I11. MeTonnueckuii HHCTpyMEHTapHil OLIEHKH CTOUMOCTH JEHEXXHBIX CPEJICTB
c ydyeToM (akTopa pHCKa 1aeT BO3MOXKHOCTh OCYIIECTBISITh pPAacueThl Kak
Oyaymiei, Tak M HACTOSAIIEH HMX CTOMMOCTH C OOECIEUCHHEM HEOO0XOIUMOro
YPOBHSI PEMHUH 32 PUCK.

1. Ilpu oyenxe 0OyOywel CcmouMoCmu OEHeNCHbIX CPeocms C YVYemom
gaxmopa pucka UCTIONb3yeTCA cienyromas Gopmya:

Sp=Px[(1+A)x(1+RP))",

rae Sg — Oynymias CTOMMOCTh BKJIaJa (JIEHEXKHBIX CPEACTB), YUUTHIBAIOIIAs
dakTop pucka;

P — nepBoHayanbHasi CyMMa BKJIa/1a;

A, — 0e3pucKoBasi HOpMa JI0XOJHOCTH Ha (PMHAHCOBOM PBIHKE, BbIpaKEHHAas
JECATUIHOU IPOObIO;
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RP,— ypoBeHb mpeMHH 3a PHCK IO KOHKPETHOMY (DPUHAHCOBOMY
HHCTPYMEHTY ((hMHAHCOBOM OINepaIiu), BEIPAKEHHBIN IECITUIHON IPOOBIO;

N — KOJMYECTBO WHTEPBAJIOB, IO KOTOPHIM OCYIIECTBIISETCS KaKIbIi
KOHKPETHBIH IIaTeX, B 00111eM 00yCIOBIIEHHOM MEPHO/JIE BPEMEHHU.

2. Ilpu oyenke Hacmosweu CMOUMOCMU OEHENCHbIX CPeOCmeE C YYemom
¢axmopa pucka UCnoNib3yeTcs cieayonias hopmya:

Sp
[(1+A4,) x (1+RE,))"

Pp =

rae Pr — HacToAIas CTOUMOCTb BKJIaJa (IEHEXHBIX CPEACTB), YUUTHIBAIOLIAS
dakTop pucka,

Sg — oxxumaeMas OymyIiasi CTOMMOCTh BKJIa/ia (JICHE)KHBIX CPEJICTB);

A, — 6e3pucKkoBas HOpMa JIOXOJHOCTH Ha (DMHAHCOBOM PBIHKE, BbIpa)KEHHAas
JEeCATUIHOU JIPOOBIO;

RP,— ypoBeHb mpeMHH 3a PHCK IO KOHKPETHOMY (PMHAHCOBOMY
UHCTPYMEHTY ((pUHAHCOBOI onepainn), BbIpa)KEHHBIM JECATUUHOM IPOOBIO;

N — KOJIMYECTBO HHTEPBAIOB, IO KOTOPBIM OCYLIECTBISETCA KaKIbIi
KOHKPETHBIH IJIaTeX, B 00111eM 00YCIOBIEHHOM NEPHO/IE BPEMEHHU.

[TpoBeneHHbIi 0030p MOKa3bIBa€T, YTO METOJIMYECKUI HHCTPYMEHTapHii
ydera (pakTopa pucKa B yNpaBlIeHUH (PMHAHCOBOM NEATEIBbHOCTBIO MPEINPUATHUS
ABJIIETCS] IOBOJIBHO OOIIMPHBIM M IO3BOJISIET PElIaTh MHOIOOOpa3HbIE 3a/1aud B
3TOM chepe PHUHAHCOBOIO MEHEIKMEHTA.

4. MeToabl 000CHOBAaHUS YIIPaBJIeHYECKHX PellleHUi B YCJIOBHAX PUCKa
U HeonpeaeJeHHOCTH

O00CHOBaHHE U BBIOOP KOHKPETHBIX YIPABICHUYECKUX PEIICHUI, CBA3aHHBIX C
(YHaHCOBBIMU pHUCKaMH, Oa3upyeTcs Ha KOHUENUMU U METOJOJIOTMH «TEOpUHU
OPUHATHSA PEIIeHU». DTa Teopus MpernoJiaraet, 4ro PeLIeHUsIM, CBSI3aHHBIM C
PUCKOM, BCET/la CBOMCTBEHHBI 3JIEMEHTBHI HEU3BECTHOCTU KOHKPETHOT'O MTOBEICHUS
UCXOJHBIX IapaMeTpOB, KOTOPbIE HE TO3BOJISIIOT YETKO JETEPMUHHUPOBATH
3HAYEHHs KOHEUYHBIX DPE3yJIbTaTOB ATHX pEIICHHWI. B 3aBUCMMOCTH OT cTeneHu
HEU3BECTHOCTH INIPEACTOSLIETO TMOBEAECHHUS HCXOJIHBIX NapaMeTPOB IPHUHATHS
PELICHUI Pa3IMYaroT «YCI068Usl PUCKA», B KOTOPBIX BEPOSTHOCTh HACTYIUICHUS
OTIEIbHBIX COOBITUH, BIMSIOIIMX HA KOHEUHBIM pe3yJbTaT, MOXET ObITh
YCTAaHOBJIEHA € TOM WJAM  HMHOW  CTENEHbIO  TOYHOCTHU, U YCI08UA
HeonpeoeleHHOCmuy, B KOTOPbIX H3-32 OTCYTCTBHS HEOOXOAMMOW HH(OpManuu
Takasi BEPOATHOCTh HE MOXKET ObITh YCTaHOBJICHA.

Teopuss NpPUHATHS PELICHUW B YCIOBUAX pPUCKA U HEONPEACICHHOCTU
OCHOBBIBAETCA Ha CIEAYIOIIUX UCXOJHBIX MOJIOKEHUSIX:

1. O6vexm npunamus pewienus yemko 0emepMUHUPoOSaH, U No Hemy U38eCmHbul
OCHOBHblE U3 BO3MOJICHLIX (Pakmopos pucka. B GUHAHCOBOM MEHEIKMEHTE
TaKUMU OOBEKTAaMHU BBICTYNAIOT OTAENbHAs (pMHAHCOBas ONepaiusi, KOHKPETHBIN
BUJ| LICHHBIX OyMar, rpymnmna B3auMOMCKIIIOUYAIOIIUX PEeaIbHbIX WHBECTHUIIMOHHBIX
IIPOEKTOB U T.II.
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2.1lo obvexmy npunamus pewienus uU3OpaH nokazamenb, KOMOPHIU
Haumydwum oobpazom xapakmepusyem 3s¢hgpexkmuenocms 3mozo peuwienus. 1o
KPaTKOCPOUHBIM (DPMHAHCOBBIM OINEpAIMsIM TaKUM IOKazaTresieM Hu30upaeTcs
OOBIYHO CyMMa WJIH YPOBEHb YMCTON MPUOBLIM, a MO JOJTOCPOYHBIM — YHCTHIN
MIPUBE/ICHHBIN I0XO/1 UM BHYTPEHHSISI CTaBKa JOXOAHOCTH.

3. Ilo obvexmy npunsamus peuleHusi U30pauH noxKazamesnvb, XapaKmepusyujull
YpoeeHb e20 pucka, GUHAHCOBBIE PUCKH XapaKTEPU3YIOTCI OOBIYHO CTETECHBIO
BO3MOXKHOTO OTKJIOHEHHUSI O0XKHUJAEMOTro ToKa3aTens 3(PQPeKTUBHOCTH (YUCTON
IPUOBLIN, YACTOTO MPUBEIEHHOTO JOXO0AA U T.I.) OT CPEIHENU WM 0KUAAEMOU €ro
BEJINYUHBI.

4. Umeemcs KOHeYHoe KOAU4eCmeo anlbmepHamue NPpUHAMUSA
peuienusi (KOHEYHOE KOJIMYECTBO AJIbTEPHATHUBHBIX PEATbHBIX WHBECTUIIMOHHBIX
IIPOEKTOB, KOHKPETHBIX [IEHHBIX OyMar, ClioCOOOB OCYIIIECTBIICHUS OMpeeICHHON
(brHaHCOBOI Orepauu M T.11.).

5. Umeemcs KoHeunoe uucio cumyayuil pazeumusi coobimus noo GIusHUeMm
usmeneHus ¢axkmopos pucxka. B GUHAHCOBOM MEHEKMEHTE KaKJas M3 TaKUX
CUTyalluid XapakKTE€pU3yeT OJHO M3 BO3MOXHBIX MPEACTOAIIUX COCTOSHUMN
BHEIIHEH (PUHAHCOBOW Cpejbl TOJI BIMSHUEM H3MEHEHHM OTIENbHBIX (DAKTOPOB
pucka. Uncno Takux CHUTyalldid B MPOIECCE MPUHATUA PEIICHUN JOJKHO OBITh
JNETEPMUHUPOBAHO B JIMANa30HE OT KpaiiHe OjarompusTHeIX (HamOoJee
ONTUMHUCTUYECKAsA CHUTyalusi) JO0 KpailHe HeOnmaronpusTHeIX (Haubosee
MECCUMUCTUYECKAsi CUTYyaIus).

6. Ilo xasicoomy couemanuro anbmepHamue NPUHAMUSL peueHul U Cumyayuil
paszeumusi  cobvimus  Moxcem Oblmb  onpeoeneH  KOHEUMbl  NOKA3ameb
agppexmusnocmu  peuwienusi (KOHKPETHOE 3HAYEHUE CYMMBI YHCTOM MPUOBLIH,
YUCTOrO MPUBEIECHHOIO JOXO0/A U T.I., COOTBETCTBYIOLIEE JAHHOMY COUETAHHUIO).

7. Ilo kasicooti uz paccmampugaemou cumyayuu 603MOHNCHA UIU HEBO3MONHCHA
oyenka eeposmHocmu ee peanuzayuy. Bo3MOXHOCTb OCYIIECTBICHHS OLIEHKU
BEPOSITHOCTU PAa3lENIIe€T BCIO CUCTEMY IPUHHUMAEMBIX PHUCKOBBIX PEHIEHUN Ha
paHee pacCCMOTPEHHBIE YCIOBUS UX 000CHOBaHUS (“yCIIOBHS pUCKA™ WM “yCIIOBUS
HEOoMpeeIeHHOCTH ).

8. Bvibop peuwienus ocywjecmeniemcs no HAunyyuiel U3 paccmampusaemvlx
anbmepHamue.

Metonosiorusi TEOpUM TPUHITUS PEIICHUS B  YCJIOBUSX pUCKA U
HEONPEJEICHHOCTH MpEeANoJaraeT IMOCTPOCHHE B Mpolecce OOOCHOBAHUS
PUCKOBBIX PELICHUM TAaK HA3bIBAEMOM «MaTpULBI PELICHUN», KOTOpas HUMeeT
cienyromuii By (Tadi. 9).

B npuBenenHoi marpuiie 3HaueHUS A Ag;... Ay XapaKTEPU3YIOT KOKABIN U3
BApUAHTOB aJIbTEPHATUB NPUHATHUS perieHust; 3HaueHnus Cq; C,, ...; C, — KaxapIil u3
BO3MOYKHBIX BAPUAHTOB CUTYAITUU PA3BUTUS COOBITHIA; 3HAYCHUS D11; D12; D1n; Io1;
D2; D2n; Ont; Onzs ... Onn— KOHKPETHBIA YpPOBEHb 3(DPEKTUBHOCTU peIICHUS,
COOTBETCTBYIOIIUI OINPEICIICHHON aJbTEPHATUBE IPU ONPEACICHHON CUTYaLNH.
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Tabnuua 9
«Mampuya pewienuii», evicmpaugaemas é nPoyecce NPUHAMUA PEeUleHU
8 YCN108UAX PUCKA UIU HEONPeOeeHHOCU

Bapuantbl BapuaHTsl cuTyanuii pa3BuTHs COOLITHI
aJ1bTEPHATUB
NPUHATHS C; C, C,
peleHn i
Ay On O12 O1n
A, OS2 92 O2n
An 9nl 9n2 9nn

[IpuBeneHHass MaTpula pELICHUH XapaKTepU3yeT OJIWH M3 €€ BUIOB,
0003HaYaeMbIil KaK «mampuya evlucpvluieliy, TAK KaK OHa paccMaTpUBaEeT
nokasaresib 3((PEeKTUBHOCTH. BO3MOXKHO MOCTpOEHUE MATPULIbl PEIICHUNA |
JIpyroro BuAa, 0003HAYAEMOrO KaK «Mampuyd puckoé», B KOTOPOM BMECTO
nokasareyis 3(pQPEKTUBHOCTH HCIOIB3YETCS MOKa3aresb (PUHAHCOBBIX MOTEPD,
COOTBETCTBYIOILIUX OINPEIECICHHBIM COUYETAHUSAM aJbTEPHATHB IMPUHATHS PEIICHUM
Y BO3MOXHBIM CUTYallUsIM Pa3BUTHS COOBITHIA.

Ha ocHOBe yKa3aHHOHW MaTpULIbl pACCUUTBHIBACTCS HAWIydllee W3
aJIbTEPHATUBHBIX pPEIICHUN Mo U30paHHOMY KpUTEepHuio. MeToauka 3Toro pacuera
muddepeHuupyercs 1 yCIOBUN pUCKa U YCIOBUM HEONPEEIEHHOCTH.

|. llpuHsATHE pelieHNil B YCJIOBHSIX PUCKA OCHOBAHO HA TOM, YTO KaKJIOH
BO3MOXKHOM CHUTyallud pa3BUTHUSL COOBITHI MOXKET ObITh 3aJlaHa oOIpeiesieHHas
BEPOSITHOCTh €r0  OCYIIECTBJIEHHA. OTO TO3BOJISIET B3BECUTh KaXI0€ U3
KOHKPETHBIX 3HayeHUH H((PEKTUBHOCTU MO OTAEIBHBIM albTEpPHATHBAM Ha
3HAYEHUE BEPOSATHOCTU U IOJIYYNUTHh HA 3TOW OCHOBE HMHTETPAJIBHBIN ITOKA3aTEIb
YPOBHSI PUCKA, COOTBETCTBYIOIIMM KaXXIOW U3 AJIBTEPHATUB NPUHATHSA PELICHUN.
CpaBHEHHE 3TOr0 MHTErPAIBHOTO ITOKA3aTENs IO OTAEIBHBIM aJbTepHATHBAM
MO3BOJISIET U30paTh A peanu3aluu Ty U3 HUX, KOTOpas MPUBOAUT K M30paHHOM
1enu (3alaHHOMY ToKa3aTelto 3p(HEKTUBHOCTH) C HAUMEHBIIIMM YPOBHEM PUCKA.

OneHka BEpOATHOCTH peali3allii OTIEIbHBIX CUTyalluid Pa3BUTHSI COOBITHIA
MOJKET OBITh MOJyYeHa SKCIIEPTHBIM ITyTEM.

B pamMkax kaxJ101 U3 aJbTEpHATUB IPUHATHS PELICHUN OTIACIbHbIE 3HAYEHUS
3(p(EKTUBHOCTH C YYETOM HX BEpPOSITHOCTH PAacCMaTPUBAIOTCS Kak Cly4ailHble
IIEPEMEHHBIC,  IOJYUHAIOLIMECS  OINPEACIEHHOMY  3aKOHY  pacupeicieHus
BeposiTHOCTEH. PacmpeneneHue BEpoOATHOCTEH TpencTaBiIseT coOOW Habop
3HAQYEHUH, KOTOPbIE MOKET NPUHUMATh ClIydailHas IepeMeHHas (B HAIlleM ClIy4ae
— 3(h(PEKTUBHOCTh PEIICHUIN) MPU COOTBETCTBYIOIIECH BEPOSATHOCTH BO3MOXHBIX
CUTYyalluid pa3BUTHUS COOBITHIA.

Jnst  OONbIIMHCTBA (PUHAHCOBBIX OMNEpalMii  XapaKTEpHO HOPMAaJbHOE
pacnpenenieHue BepoaTHOcTel (pacnpeneneHue ['aycca), XOTs B IpakTUKE OLIEHKU
pHUCKa OTIEIbHBIX PEATbHBIX MHBECTHUIIMOHHBIX MPOEKTOB MOTYT UCIOJIb30BATHCS

55



U Jpyrue ux BuAbl (pacnpeneneHue Jlammaca, pacnpeneneHue CTbIOJEHTA,
TPEYTOJbHOE PACIIPENETICHUE).

[Ipy mocTpoeHMM MaTpUllbl PEUIEHUH C Y4€TOM BEpPOSITHOCTH PEaM3aluu
OTIEJIBHBIX CHUTyallMii MOTYT OBITh MCIIOJB30BaHbl METO/bI aHAJINW3a CIIEHAPUEB,
UMUTALIMOHHOTO MOJIETIMPOBAHUS, IEPEBA PEIIECHUI U Apyrue (MoJpoOHO Kax bl
U3 3TUX METOJOB PAacCMATPUBAETCS B TPETHEM TOME DHIMKIONEINN HA IPUMEPE
OLIEHKH PUCKOB OTAEJIbHBIX PEAJIbHBIX MHBECTUIIMOHHBIX IIPOEKTOB).

Hcexons m3 mMaTpuipl pelIEHNN, MOCTPOEHHON B YCIIOBHUSAX PHUCKA C YYETOM
BEPOSITHOCTH pEajU3allii OTICIbHBIX CUTYALMi, pACCUNTHIBAETCS MHTETPAIbHBIN
YPOBEHb PUCKa M0 KAKJI0M U3 aIbTEPHATHUB NPUHATHS PELICHUM.

I1. IpuHsiTHE pelIeHuil B YCJI0OBHAX HeONpeAeJJeHHOCTH OCHOBAaHO Ha TOM,
YTO BEPOSATHOCTU PA3NUYHBIX BAPUAHTOB CUTYAIMi Pa3BUTHUSI COOBITUN CYOBEKTY,
NPUHUMAIOIIEMY PUCKOBOE pEIICHHE, HEM3BECTHBL. B 3TOM ciydyae mpu BbeIOOpe
aJIbTEPHATUBbl MPUHUMAEMOIO pEIICHUS CYOBEKT PYKOBOJICTBYETCS, C OJHOM
CTOpPOHBI, CBOUM PHUCKOBBIM IPEATIOYTEHUEM, A C APYIOM, — COOTBETCTBYIOLIUM
KpUTEpUEM BbIOOpa M3 BCEX AaJIbTEPHATUB [0 COCTABJICHHOW HM «MaTpHLIE
pELLIEHUN.

OCHOBHBIE KPUTEpUHU, HUCIOJIB3YyEMBIE B IIPOLIECCE IPUHATHSA PEUICHUM B
YCIIOBUSIX HEONPEEIEHHOCTH, IIPeICTaBIeHbI Ha puc. 13.

KPHTEPHM NPHHATHSA PHCKOBbBIX PELUEHWH

B YCNOBMAX HEONPEAENEHHOCTH

L5 KPUTEPUA BANbJA
(xpuTepui ,MaxcummHa")

o[iomem oo

KPUTEPUA N'YPBULA
— || (KpUTEpPUIA ,ONTHMU3MA-NECCHMUIMA"
WK, anba-KpuTepHii”)

- | KPUTEPM C3BUIXA
l(ncpmepm" noTepb OT ,MHHUMaxca")

Puc. 13. Cucmema ocHosHbIX Kpumepues, UCHOIb3YEMbIX 6 npouecce NPUHAMUA
PUCKOBBIX peuieHUIl 8 YC106UAX HEONPeOeIeHHOCMU

Kpumepuii Banvoa (unu xpumepuil «Maxkcumunay) IpeArionaraeT, 4yTto U3
BCEX BO3MOJKHBIX BaApPHAHTOB «MATPHIILI PEIICHUI» BBIOMPACTCS Ta aIbTCPHATHBA,
KOTOpass M3 BCEX CaMbIX HEOJAroNMpPUATHBIX CHUTYallMid pPa3BUTHS COOBITHS
(MUHUMUBHPYIOIIUX  3HAaueHHe dS(PQPEKTUBHOCTH) WMEET HauOoibliee U3
MUHUMAJIBHBIX 3HAaYeHUW (T.e. 3Ha4YeHWe H(P(PEKTUBHOCTH, Jydlllee U3 BCEX
XyIIIUX WIA MaKCUMaJIbHOE€ U3 BCEX MHUHUMaNbHBIX). [lpumep BbIOOpa
IbTEPHATHBBI PUCKOBOTO PEIICHUS 110 3TOMY KpUTEpHIo ipuBeieH B Tabm. 10.
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Tabauya 10
Buvioop onmumanvrozo puckoeozo pewienus no kpumepuio Banvoa
(Kpumepuio «MaAKCUMUHA») HA OCHOBE «(MAMPUUbBL PeUleHUID)

BapuanTsl BapuanTel cutyanuii pa3BUTHSI COOBITHIA MuHuMaIbHOE
albTEPHATHUB 3HAYEHUE

TIPUHATHUS C, C, Cs Cs JIOXOHOCTHU
peleHui (Omin)

A 200 160 130 150 130

A, 160 140 155 175 140

Aj 170 160 125 115 115

Ay 160 145 110 180 110

Kak BuOHO H3 TpHUBEACHHOW TaONMIbI, ONTUMAJIbHAs ajJbTEepHATHBA
PUCKOBOTO pEIICHHsS B YCIOBUSAX HEOMNPENEICHHOCTH M0 KpuTeputo Baibna
HaXOJUTCSl B 3aTCHEHHOM MO0JIe U COOTBETCTBYET 140 yci. neH. ea. (3To 3HaUeHue
3 ()EKTUBHOCTH SBIIAETCI MAKCHUMAJIbHBIM M3 BCEX MUHUMAJBHBIX €€ 3HAYEHUU
IIPU HAUXYAIIUX BapuaHTaxX CUTYyalui).

Kpurepuem Banpaa (kputepuem “MakCMMUHA’) PpPYKOBOACTBYETCS MpHU
BBIOOpPE PHUCKOBBIX PEIICHUH B YCIOBUAX HEONPEAEICHHOCTH, KaK IPaBUIIO,
CYOBEKT, HE CKJIOHHBII K PUCKY WM PAacCMaTpPUBAIOIIMA BO3MOXKHBIE CUTYalUH
KaK IIECCUMHUCT.

Kpumepuu  «maxcumaxca» npennonaraeT, 4YTro M3 BCEX BO3MOXHBIX
BapUAaHTOB «MAaTpUIbl PEIICHUI» BHIOMPAETCS Ta aJbTEPHATUBA, KOTOPAsl U3 BCEX
caMblX OJIarONPUSATHBIX CUTYyallUd pa3BUTHS COOBITHHM (MaKCUMM3UPYIOIINX
3HaueHue 3GHEKTUBHOCTH) UMEET HAauOOJbIIee U3 MAaKCUMAIbHBIX 3HaUYEHUH (T.€.
3HaueHue S(PQPEKTUBHOCTH JydYlllee U3 BCEX JYYIIMX WIM MaKCHUMalbHOE W3
MakcuManbHbIX). [Iprimep BbIOOpa anbTepHATUBBI PUCKOBOTO PEIICHUS MO 3TOMY
KpUTEPHIO MpUBeeH B Tab.11.

Tabnuua 11

Boioop onmumanbrnoz2o puckoeozo peuwienus no Kpumepur «Makcumaxca»

Ha OCHO6E «(MAMPULbL PEULEHUTL»

BapuanTsl BapuaHTbl cutyanuii pa3BUTHS COOBITHIA MaxkcumainbHOe
aJlbTEPHATHUB 3HaYCHUE

PUHSATHS C; G, Cs Cy JIOXOJTHOCTH
peleHui (Omax)

A 200 160 130 150 200

A, 160 140 155 175 175

Aj 170 160 125 115 170

Ay 160 145 110 180 180

W3 mnpuBeneHHOW TaOMUIBI BUAHO, YTO ONTUMAJIbHAs —adbTEpHATHBA
PUCKOBOTO PENIEHUS B YCIOBUSIX HEONPEIECIEHHOCTH 110 KPUTEPHUIO “MaKCUMaKca’,

57




HaxosIIasca B 3aTEHEHHOM T10J1e, cOoTBETCTBYET 200 yci. AeH. €. (3TO 3HaueHue
(b (HEKTUBHOCTH SIBISETCS MaKCUMAJIbHBIM M3 BCEX MAKCUMAJbHBIX €€ 3HAaYeHUM
[PY HAWJIYYIIMX BapuaHTaxX CUTYyaIui).

Kpurepuit «Makcumakca» MCIHOJIb3YIOT MPU BHIOOPE PUCKOBBIX PEIICHUN B
YCIIOBUSIX HEOTPEEICHHOCTH, KaK MPaBUIO, CYObEKThI, CKJIOHHBIE K PUCKY, WU
paccMaTpUBaIOIIME BO3MOXKHBIE CUTYallUU KaK OMTHUMHUCTBHI.

Kpumepuu ['ypeuya (kpumepuii «ORMUMUBMA-NECCUMUIMAY UMU «aTba-
Kpumepuii») IO3BOJIIET PYKOBOACTBOBATHCS IPH BHIOOPE PUCKOBOTO PEHICHUS B
YCIIOBHSIX HEONIPEAEICHHOCTH HEKOTOPBIM CPETHUM PE3YIbTaToOM d(PPEKTUBHOCTH,
HaxXOJSAIUMCS B TOJE€ MEXKIy 3HAUYCHUSIMH 110 KPHUTEPHUSIM «MaKCHUMAaKCa» u
«MaKCUMHUHay» (IT0JI€ MEXKIY dTUMHU 3HAYCHUSIMHU CBS3aHO TIOCPEICTBOM BBITYKIION
auHelHOW (yHKIMK). OnTuUManbHas aJlbTepHATHBA PEIICHUS TI0 KPUTEPHUIO
['ypButia onpeenseTcss Ha OCHOBE CIEAYIONIEeH GopMyIIbL:

A; :axam +(1—a)x3m ;

rae Aj— cpeaHeB3BelleHHas 3(PQEKTUBHOCTh MO KpuTepuro ['ypBuina s
KOHKPETHOH aJIbTEpPHATUBBI;

o — anb(a-ko3(hPULUEHT, IPUHUMAEMBIN C YYETOM PUCKOBOTO MPEATIOYTEHHUS
B nosie or 0 nmo 1 (3HaueHus, NpUONMIKAIOMIMECS K HYJO, XapaKTEpHbI IS
CyObeKTa, HE CKIOHHOIO K pHUCKY; 3HadeHue, paBHoe 0,5, xapakrtepHO mJIs
CyOBEKTa, HEUTPAIbHOIO K PHUCKY; 3HAUEHHUS, NPUONMKAIOIIHUECS K EIUHULE,
XapaKTEPHBI 111 CYObEKTa, CKIIOHHOTO K PUCKY);

Pmxi —  MaKCHMaIbHOE  3HAUYCHHE 3¢ (PEKTUBHOCTH TIO  KOHKPETHOM
aIIbTEPHATUBE;

Fmni —  MUHAMAQIbHOE  3HAYEHHE 3G (HEKTUBHOCTH TIO  KOHKPETHOU
WHUIIMATUBE.

[Tpumep BbIOOpa aNbTEPHATHUBBI PUCKOBOTO pEIIEHUs Mo KpuTepuio ['ypBuia
co 3HaueHHEM «aibha-kordduimentay, pasubim 0,5, npuBeneH B Ta01.12.
Taonuua 12
Boioop onmumansnozo puckoeozo pewienus no kpumepuio I'ypeuua na
OCHOGe panee paccCMOMPEHHBIX «(MAMPUY, PeUiIeHUIL)

a::rgma 3O i = 4
ot ggi ma, og (1 -a)| Spn, é @ A
POLLOHMHA x

Ay 05 | 200 | 100 | 05 | 130 | 65 | 165
A2 05 | 175 | 875 | 05 | 140 | 70 [1575
Ay 05 | 170 | 85 | 05 | 115 [ 57,5 [1425
Aq 05 | 180 | 90 [ 05 | 110 [ 55 [ 145
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Kak BugHO w©3 TpUBEACHHOW TaONMIBI, ONTUMAJIbHAS adbTEepPHATHBA
PUCKOBOIO penieHusl o Kputepuio ['ypBuila HaXOIUTCs B 3aTeHEHHOM moJje. Ero
cpenHeB3BelleHHas 3PGEeKTUBHOCTh COCTaBIsAET 165 yci. AeH. en. DTo 3HAUCHHE
b ()EKTUBHOCTH SIBISIETCS HAWOOJBIIMM CpEAU BCEX CPEIHUX €€ 3HAYCHUM,
B3BCIIICHHBIX IO alb(ha-KodPOUITUEHTY.

Kpurepuit ['ypBunia uCHONB3YIOT TpU BBIOOPE PHUCKOBBIX PEHICHUN B
YCIIOBUSIX HEOIPEACIICHHOCTH T€ CYOBEKThI, KOTOPbIE XOTAT MAaKCUMaJIbHO TOYHO
UJCHTU(DUITIPOBATH CTETICHh CBOMX KOHKPETHBIX PHCKOBBIX MPEAMOYTCHUA ITyTEM
3aJjaHus 3HAUCHUA ab(a-KodPPHuIeHTa.

Kpumepuii Casuodoica (kpumepuii nomepb om «MUHUMAKcay) NPEAroaraer,
YTO W3 BCEX BO3MOXKHBIX BapUAHTOB «MATPHIIBl DEIICHUI» BHIOMpAETCS Ta
aIbTEPHATHBA, KOTOpAas MHUHUMHU3HPYET pa3Mephl MaKCUMAIbHBIX TOTEPH II0
KOKIOMY W3 BO3MOXHBIX pemeHnd. [Ipu HWCmoab30BaHWHM 3TOTO KPUTEPHS
«MaTpulla pelieHus» npeodpazyercs B «MaTpHIly MOTeph» (OJAMH U3 BapUAHTOB
«MAaTPUIIBI PUCKa»), B KOTOPOH BMECTO 3HAUCHHM 3((HEKTUBHOCTH MPOCTABIISIOTCS
pa3Mephl MOTEPh MPHU Pa3IUYHBIX BapuaHTax pa3BUTHs coObITUi. [IpumMep BrIOOpa
IbTEPHATHUBBI PUCKOBOTO pelIeHUs 1Mo KpuTepuio CrBuxka (KpUTEPUIO TOTEPh OT
«MHHUMAaKCa») NpuBeieH B Ta0. 13.

Taonuua 13
Buvioop onmumanvnozo puckoeozo peuienusn no kpumepuio Creuosica Ha
OCHOBE «(Mampuybl NOMePb»

BapuanTsl BapuaHTbl cuTyanuii pa3BUTHs COOBITHIA MakcumanbHOE
aNbTEPHATUB 3HAYCHUE

TIPUHATHUS C; C, Cs Cs noTeph
pereHu (Tnax)

A 23 24 11 0 32

A, 4 18 21 12 21

Aj 29 32 30 37 37

Ay 6 19 14 24 24

N3 npuBeneHHON TaOIUIBI BUHO, UTO albTEPHATUBA PUCKOBOTO PEIICHUS B
YCJIOBUSIX HEOMPEAECTIECHHOCTH MO KpuTeprio CiBUKA MMEET 3HAUYCHUE MOTEPD,
paBHoe 21 yca. JeH. ea. OTO 3HAUYCHHUE SBISIETCS HAUMEHBIIMM M3 BCEX
MAaKCUMAJIbHBIX 3HAYEHHN MOTEpPh MO KaXJ0il albTEpHATHBE NPU HAUXYIUIEM
BapUaHTE CUTYAIIN pa3BUTHUS COOBITHH.

Kpurepuit CoBumxka HCHONB3YeTCS TpPU BBIOOPE PHUCKOBBIX pEIICHUN B
YCIIOBUSIX HEOTIPEICTICHHOCTH, KaK MPaBuiio, CyObeKTaMu, HE CKIIOHHBIMU K PHUCKY.

PaccmoTpeHHbIE METO/IbI IPUHSATHSL PUCKOBBIX PEIICHUN B YCIOBHSIX PUCKA U
HEOMPEACTICHHOCTH SBIISIOTCS Hanbojee TUMUYHBIMU U HE OXBAThIBAIOT BCE HX
MHOTrooOpasue, HCIOJIb3yeMOE€ B COBPEMEHHOM pPHUCK-MEHEIXMeHTe. B
CIIELUAJIBHON JIUTEpaType M3JIaratoTcs U Apyrue 0ojiee CI0KHbIE METOIbl OIEHKHU
PUCKA MPH PEIIEHUH KOHKPETHBIX 3a/1a4.
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5. MexaHu3Mbl HeliTpaJau3aluu (PMHAHCOBBIX PUCKOB

B cucreme MetonoB ympaBieHHs (PUHAHCOBBIMM PHUCKAaMHU IPEINPUITHS
OCHOBHAsI pOJIb IIPUHAJUICKAT BHYTPEHHUM MEXAHU3MaM UX HEUTPAIIU3ALMH.

Brympennue  mexamusmvl  Heumpanuzayuu — QUHAHCOBLIX  PUCKOB
OPEJICTaBISIIOT COOOM  cHUCTEMy METOJO0B MMHHUMM3AMM HMX HETaTUBHBIX
NOCIIEACTBUM, N30MPAEMBIX U OCYIIECTBISIEMBIX B pAMKaX CaMOro MpeANpUsATHUSI.

OCHOBHBIM  OOBEKTOM  HCIIOJIb30BAHMSI ~ BHYTPEHHHX  MEXaHU3MOB
HEUTpaIu3auu SBIAIOTCS, KaK MPaBUJIO, BCE BHJbI JOMYCTHUMBIX (PMHAHCOBBIX
PUCKOB, 3HAYUTEIbHAs YaCTh PHUCKOB KPUTUYECKOM TIPYIIBL, a TakKKe
HECTpaxyeMble KaTacTpoPHUECKUe PUCKH, €CIIM OHU MIPUHUMAIOTCS IPEATNPUATUEM
B CHJIly OOBEKTHBHON HEOOXOIMMOCTH. B COBpEMEHHBIX YCIOBUSX BHYTPEHHHE
MEXaHU3Mbl  HEUTpaM3alMMd  OXBATHIBAIOT  NPEUMYIIECTBEHHYIO  4acTh
(UHAHCOBBIX PUCKOB MPEANPUATHUS.

IIpenMyIecTBOM HCIIOJIB30BaHUs BHYTPEHHUX MEXaHU3MOB HEHUTpaIu3aluu
(UHAHCOBBIX  PHUCKOB  SIBJIIETCA  BBICOKAas ~ CTENEHb  aJIbTEPHATUBHOCTH
IIPUHAMAEMBIX YIPABICHYECKUX PELICHUNM, HE 3aBUCAILIMX, KAaK IPaBUIIO, OT
Opyrux cyOBeKTOB Xo3siiicTBOBaHMA. OHM HCXOJAT U3 KOHKPETHBIX YCIIOBUH
OCYILECTBICHUS (PUHAHCOBOM JEATEIBbHOCTU MPEANPUATUS U €ro (HUHAHCOBBIX
BO3MO>KHOCTEM, O3BOJISIIOT B HAUOOJIBIIEH CTENEHH yYECTh BIMSHUE BHYTPEHHHUX
(GakTOpoB Ha ypOBEHb (MHAHCOBBIX PHUCKOB B MpOLECCE HEUTpaTU3aLUU HUX
HETaTUBHBIX ITOCIEACTBUMN.

Cucrema BHYTPEHHHUX MEXAHU3MOB HEWTpaau3auud (PUHAHCOBBIX PHUCKOB
npeyCMaTPUBAET UCTIOIB30BAHUE CIICAYIONIMX OCHOBHBIX METO/IOB (puc. 14).

TIMMHTHPOBAHHE
KOHUGHTPALUWUK PHCKa

W3bexanne pucka ‘

Npouwe |
 meropn |

= - -
&'L XemxupoBaHue

CamocrpaxosaHue

—

F Ausepcuduxaums

| Pacnpenenenwe |
pucka

Puc. 14. Buympennue mexanusmvl Helimpanuzayuu UHAHCOBHIX PUCKOE

HaubGonee cnoxxHble W OmacHble MO CBOMM (DMHAHCOBBIM MOCJEICTBHUIM
PUCKH, HE MOAAAIOLINECS HEWTpaJu3alMy 3a CYET BHYTPEHHHUX €€ MEXAHU3MOB,
MOJJIEKAT CTPAXOBAHMUIO.

Cmpaxosanue  uHancogblx  puckog TPEACTABISIET COOOW  3alUTy
UMYIIIECTBEHHBIX MHTEPECOB MPEANPUSITHS MPU HACTYIUIGHHMH CTPaxOBOTrO
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COOBITHSI CHEIUATbHBIMU CTPAXOBBIMU KOMIAHUSMU (CTPaxoOBIIMKAMH) 32 CYET
JNEeHEeXKHBIX (OHIOB, GOPMHUPYEMBIX MMM MYTEM IOJYy4Y€HHS OT CTpaxoBarenen
CTPaxOBBIX MPEMUH (CTPAXOBBIX B3HOCOB).

B mporiecce cTpaxoBaHusi IPEANPUATHIO 00ECTICUUBAECTCS CTpaxoBasi 3alluTa
0 BCEM OCHOBHBIM BHJIaM €TI0 (PMHAHCOBBIX PUCKOB — KaK CUCTEMATHUYECKHUX, TaK
U HecucreMatuueckux. [Ipu aToM 00beM BO3MEIIEHUs HETaTUBHBIX MOCIEIACTBUMN
(MHAHCOBBIX PUCKOB CTPAXOBIIMKAMU HE OTPAaHUYMBACTCS — OH ONpeleNseTcs
peasbHOM CTOMMOCTBIO OOBEKTa CTPAXOBaHUS (Pa3MEPOM CTPAXOBOM €ro OIEHKH),
CTPaxOBOM CYMMBI U Pa3MEPOM YIIJIAUMBAEMOW CTPAXOBOM IMTPEMHUH.

Bonpocsl 1j1s1 camonpoBepku

1. HazoBHuTE OCHOBHBIC MOIXOIBI K KIACCHU(UKAIIUU METOJIOB YIPABICHUS
PUCKaAMH.

2. B kakom ciyuae 1enecoo0pa3Ho MCIOJIb30BaHUE METO/Ia OTKa3a OT pucka?
[TpuBeauTe mpuMepsI.

3. B uem 3axmouaercs cyTh MeToJa mpenoTBpaiienust yooitka? [IpuBenure
IPUMEDHI.

4. B kakoM ciydyae NPUMEHEHHE METOJIa YMEHBIIEHUS pa3Mmepa yObITKa
OmpaB/IaHO?

5. B kakux opmax BO3MOKHO MCIIOJIb30BAHUE METOJa Pa3J/IeJICHUsI pUCKa Ha
ypOBHE PUPMBbI?

6. B dem 3akimoyaroTCsi OCHOBHBIE IMPEMMYIIECTBA M HEAOCTAaTKH METO/a
ayTCOPCUHIA PUCKOB?

7. HazoBuTe BO3MOXHBIC BHYTPEHHUE UCTOYHUKHN (PMHAHCHPOBAHUS PUCKOB.

8. B uem 3akmouaroTcs OCOOEHHOCTH HCIOJIB30BAaHUS METOJA TOKPBITHS
yOBITKA 3a CUET KUCIOJIb30BaHUs 3aiima?

9. KanTuBHBIE CTpaxoBble OpraHU3AIMH, PEUMYIIIECTBA UX UCIIOIb30BAHUS.

10. B uwem 3akirodaercsi CyIIHOCTh CTPaxOBaHUSI KaK METO/a YMPaBIICHUS
pUCKOM?

11. HazoBuTe OCHOBHBIE BU/IbI (PUHAHCOBBIX PUCKOB.

12. Ilenb v 3amaum ynpapieHus (UHAHCOBBIMU PUCKAMU?

13. Kakue sramnsl yrpaBiaeHus: GUHAHCOBBIMU PUCKAMHU BBIJEISIFOT?

14. TlepeunciauTe OCHOBHBIC METOIMUECKHUE ITOIX0/IBI K yueTy (pakTtopa pucka
B Ipoliecce yIpaBieHUsl (PMHAHCOBOM AESATENbHOCThIO Mpeanpustus. Packpoiite
UX COJEpIKaHHE.

15. HazoBuTe OCHOBHBIE UCXOAHBIE MOJIOKEHHUS, Ha KOTOPHIX OCHOBBIBACTCS
TEOpHsI PUHSATHS PEIICHUHN B YCIOBUSAX PUCKA U HEOTIPEACIICHHOCTH.

16. Cucrema OCHOBHBIX KPHTEPHEB, MCIOJIB3YEMBIX B TIPOIECCE MPUHSITHS
PHCKOBBIX PEIICHUH B YCIIOBUSX HEOTPEICICHHOCTH.

17. Mexanu3mbl HeUTpanu3auu (PMHAHCOBBIX PHUCKOB.
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PEINIEHUE 3AJIAY

Kapmoepaguposanue puckos

3aoaua 1

B coorBercTBUUM ¢ pa3pabOTaHHBIM OW3HEC-TIJIAHOM HWHBECTUIIMOHHOTO
IPOEKTa pa3Mep IUIAHOBOM MPHOBUIM MO MpoekTy cocrtasisger 3700 ThIc. IO
[TocTpoiiTe KapTy pUCKOB MPOEKTAa HA OCHOBAHUH CJIEIYIOIINX [TapaMeTPOB:

1) BEposITHOCTH BO3/IEMCTBUS PUCKOB;

2) 107 BENUYUHBI IOTEPh, BOSHUKAIOUINX B PE3yJIbTaTe BO3JEHCTBUS pUCKa
110 OTHOUIEHUIO K TUIaHOBOW MPUOBUIN OpraHU3aINH 110 IPOEKTY.

HcxonHble JaHHbIE IS IOCTPOEHUS KapThl pUCKOB IIpe/ICTaBIeHbI B Ta0d. 1

Taomuma 1

I/ICXOI[HI)IG JAaHHBIC UL ITIOCTPOCHUS KaPThl pPUCKOB

BeposTHoCcTh [Torepu B pe3ynbTaTe
Neni/mm Bun pucka BO3JICHCTBUS PHCKA, BO3JICHCTBUS PUCKOB,
JIOJIH CAUHHUILIBI TBIC. JOJIIL.
P1 |Puck HapymieHust cpokoB 1 00beMOB 0,30 250
MIOCTaBKU MAaTEePHAIIOB
P2 |Puck oTCyTCTBHUS MaTepuayoB U pe- 0,25 300
CypCOB HEOOXOUMOTO KauecTBa U
CBOMCTB
P3  |Puck u3MeHeHHs COCTOSIHUS TPYHTA 0,15 1700
P4  |Puck 3ageprxku riaTexeil ”HBECTO- 0,50 600
pom
P5  |Puck HapymieHust coramacoBaHHOCTH 0,70 400
(MHAHCOBBIX TOTOKOB
P6  [Puck cppiBa MI1aHOB peanu3aluu 0,35 780
MPOEKTA M3-3a OIIMOOK B
WHBECTUIIMOHHOM/(hDMHAHCOBOM
IJIaHEe
P7 |Puck BO3HMKHOBEHUS HECUACTHOTO 0,10 200
cirydJast
P8 |Puck ommbok npu peanu3anuu 0,05 910

ApPXUTEKTYPHO-IIIIAHUPOBOYHBIX
peleHnit

C,uenaﬁTe BBIBOJAbI OTHOCHUTCIIBHO KAXKA0I'O BH/1a PHUCKaA.

[Tpumevanue: I'paHUIIBI TOIEPAHTHOCTH K PUCKY:

1. 30Ha «IOMYCTUMOIO pHCKa» (3€JeHast 30Ha): BEpPOSTHOCTh BO3JEeHCTBUS pucka oT 0 10
0,35 (BKJIFOUMTENHHO); BEJTMYMHA MTOTEPh B Pe3yJbTaTe BO3JEHCTBUS pucKa coctasiser ot 0 10
25 % (BKITIOYUTENHHO) 00IIEH BETUINHBI INITAHOBOM MPUOBUIH 110 TIPOSKTY.

2. 30Ha «CpeaHero pucka» (KenTas 30Ha): BEpOSATHOCTh BO3JICHCTBHS pHCKa COCTABISIET OT
0,36 mo 0,70 (BKIIOYMTENBHO); TOTEPH OT BO3IEUCTBHS pucka — oT 26 mo 50 %
(BKJIFOUUTENTLHO) BETMYMHBI TUIAHOBOM MPUOBLIH 110 MPOEKTY.

3. 30Ha «HEAOMYCTUMOI0 pUCKay (KpacHasi 30Ha): BEPOATHOCTb BO3/IEHCTBUS PUCKA CBBIIIE
0,71; BenuunHa MOTEpb B pe3yjibTaTe BO3AECUCTBUS pUCKa cocTaBisieT Oonee 51 % oOmieit
BEJIMYMHBI IJIAHOBOW PUOBLIN IO IPOEKTY.
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Koumenm-ananuz. Cmamucmuyueckue memoovl OYEHKU PUCKOB

3aoaua 2
Bribepute HamMeHee PHCKOBBIM BapHUaHT BIIOKEHUS KalWTajga 10
KPUTEPHUIO MAaTEMAaTHUECKOTO OXKHUTAHHS.

Ta0muma 2
Pesynbrarh! nestenbHOCTH (TPUOBLITH)
Dapuant 1(0.2) 2(05) 3(03)
A 80 90 110
B 70 40 30
C 40 60 70
3aoaua 3

Paccuunraiite cpeaHee 0KHIaeMO€ 3HAUYCHHUE.

Hannble qis pacuera. [Ipu Binoxkenun kanurtana B Mepomnpusitue A uz 200
ciy4aeB nmpuObLIb 25 ThIC. py0. Obl1a noydyeHa B 20 ciyvasx, 30 Toic. py0. Oblia
nosiydeHa B 80 ciyvasix, npuObuib 40 Teic. py0. Obuta monydena B 100 cioyyasx.
[Tpu Broxxenuu kanurana B meponpustue b u3 240 cinyqyaeB npudsuisb 30 ThiC. pyo.
Oblta monydeHa B 144 ciywasx, npuObUib 35 Thic. py0. ObLia moiydeHa B 72
ciy4asx, npuObUib 45 ThIC. py0. ObUIa MoNydyeHa B 24 ciydasx.

3aoaua 4

Ha ocHOBe JmaHHBIX, NPEICTaBICHHBIX B Tabmuie 3, JadTe OICHKY
BEPOSTHOCTH HACTYIUICHUS PUCKA HEJOIOCTABKY MM HECBOCBPEMEHHOM IMOCTaBKH
MaTepUajaoB (HUPMON-TIOCTABIIUKOM C IIOMOIIBIO:

1) KOHTEHT-aHaIN3a

2) S5KOHOMHUKO-CTaTHYECKOr0 METO/IA.

Tabmuma 3
CeeneHust 0 (DaKTUYECKOM IMOCTaBKE MaTCPHUAIOB

Mecsn ITpoueHT nocraBku

-

100

85

95

100

100

100

100

75

O[N] [W|IN

100

[EN
o

100

[EEY
[EEY

95

[EN
N

95
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3aoaua 5

[IpeanpuHuMarens 3aHIT M3AAHUEM TJSHUEBBIX >KypHasoB. OH pemaer
BOIPOC 00 YBETUYEHUH THPaXKa KOHKPETHOTO XypHaia. 3BecTHO cienyroniee:

CyMmMapHble 3aTpaThl, CBA3aHHBIE C BBIIYCKOM | XypHaia, COCTaBIAOT 2,3
JIOJIL.

[Ipeanonaraemasi HoBasi (CHMKEHHAsI) LIEHA KypHaja COCTaBISeT 4 IO

Uucno KIMEHTOB, KOTOPHIM HAMpaBiIIEeTCs MPEAJIOKEHHE O TMOAMUCKE IO
CHIKEeHHOU 1eHe, pasHo 100 000 ger.

3aTpaTbl Ha pPAcChUIKYy HOpemyiokeHus coctaBisiroT 0,1 gomwi. Ha ogHOTO
YEJI0BEKa.

[IpenmpuHuMaTens Ha OCHOBE JUYHOTO ONBITA MOJOOHBIX MPENIOKEHHI
MO>KET MPENOJIOKHUTh, YTO MPOLEHT MOJOKUTEIbHBIX OTBETOB OyaeT okoiio 10%.

Byayt nu onpaBaaHbl JTONOJHUTEIBHBIE PACXOJbl HA YBEJIMYEHHE THpaxa?
Crourt u puckoBaTh?

3aoaua 6
DkcniepTsl KoMmaHuu «APCy onpeenuiy ClIeayoIre moka3areau NpuObLINn
B 3aBUCHMOCTH OT CUTYallMH Ha pbIHKE (B MJIH. py0.):

Tabauia 4
Crparerus [TpuOBLIb B 3aBUCUMOCTH OT CUTYaILIHH
KOMITaHUY Curyanus Nel Curyanus Ne2 Curyanus Ne3
1. XonoauiabHUKu 48 67 52
2.MopO3WIbHUKH 89 24 46
3. KonauuunoHepsl 72 49 76

Ecmu cymectByer puck (IKCIEpPThl CUHMTAIOT HauOoyiee BEPOSATHHIM
peanuzamuto cutyanuu Nel — 40%, Ne2 —35%, No3 —25%), TO KaKyrO CTpaTEruio

CIEQYET CYUTATh ONTUMAIBHOM?

3aoaua 7

Hcnonb3ysd 5KOHOMUKO-CTATUCTUYECKUNA METOJ, OINPEACIIUTE IUIAHUPYEMBIN

ypoBeHb peHTabenpHOCcTH Tpeanpusastas B 2010 r. HcxomHble JaHHBIC
Ipe/ICTaBIICHbI B TaOIULIE 5.
Tabnuia 5

[Tokazarens Lon

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
PenrabensHOCTH | 7 16 16 4 13 15 15 8 12 20
IPEITPUSITHS

3aoaua 8

Onpenenure pasMep OXHUJIAEMOTO PUCKOBOTO yiiepda 10 MNpUYUHE
BEPOSITHOTO OTKJIOHEHUs1 puObun npeanpustus B 2010 r. M3BecTHbl AaHHBIE 1O
daktuueckoit npudbun npeanpusatus ¢ 2002 r. mo 2009 r. (cMm. tada. 6). YpoBeHb
npuemsiemMoro pucka cocrasisier 0,3% oT oxunaemon npuObUM. TeopeTnueckas
BEPOSITHOCTh pHUCKA MPUMEPHO paBHA YAaCTOCTH NPOTHO3ZUPYEMOIO paszMepa
npUOBLIH.
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Tabmura 6
banancoBast mpuObLIb MPEANPUATHS

Tox 2002 2003 2004 2005 2006 2007 2008 2009
[TpuObLIE, 4 4,1 43 4 4.2 4.2 4,1 4.3
MJIH. pyO.

3aoaua 9
Onpenenure, Kakod W3 BHJIOB JACATEILHOCTH SABISIETCA HanMEHEe

PUCKOBaHHBIM, €CJIM W3BECTHBHI JaHHBIE O pPEHTAO0ETbHOCTH KaXIOTO BHUIA
JCATCIIBHOCTH 3a psf JeT (Tabu. 7).

Tabmuma 7
PenrabenbHOCTE BUAOB AEITENLHOCTH A U b
T'ox 2005 2006 2007 2008 2009
Pen. A 0,26 0,28 0,17 0,37 0,24
Peu. b 0,11 0,65 0,26 0,1 0,56
3aoaua 10

Ompenenute ypoBeHb IIEHOBOTO PHCKA IO JAaHHBIM SKCIEPTHOTO TOpoca
(Ta61.8). YpoBens 3HaunMocTu kcrepToB: Banos — 0,8; Cumopos — 0,6.

Tabmnuma 8
Pe3ynpTarsl onpoca 3KCepTOB OTHOCUTEIBHO OKUIAEMOT0 U3MEHECHUS
L[CHBI
[Imanupyemoe HBaHOB Cunopos
U3MEHEHUE LICHBI BeposTHOCTB Ilena, BepostHOCTB Ilena,
pyO./mT. pyO./mT.
Ilena BbIpacTeT 0,3 15 0,1 12
Ilena He U3MEHUTCS 0,5 10 0,4 10
Ilena cHM3HUTCS 0,2 8 0,5 8

3aoaua 11

Ha pbiHke 1meHHBIX Oymar uMeroTcs moptdenu eHHbIX Oymar, obagaronme
CIIeYIOIIEH JOXOJHOCTHIO MTPH 33IaHHOM YPOBHE PHCKa!

Tabamma 9

Buner A B C D E F G H
noptdeneit
Hoxoanocts, | 10 12.5 15 16 17 18 18 20
%
CranpmaptHoe | 23 21 25 31 29 32 35 45
OTKJIOHCHHC,
%

JloxogHOCTh OE3pHUCKOBBIX IEHHBIX Oymar = 12% mpu craHgapTHOM

OTKJIOHCHHH, paBHOM HYJIIO.

1. O0BsicHuTE, BCE JIM MOPTHEIN MOKHO OTHECTHU K 3PPEKTUBHBIM.
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2. Kako#i moptdenb BRIOUpaET WHBECTOP M KaKOW MAaKCUMAIBHBIN JOXO0Jl OH
MOJIy4aeT, €CJIM €r0 YPOBHIO PHUCKA COOTBETCTBYET CTAHAAPTHOE OTKJIOHEHHE <
25%7?

Konyenyus puckosoti cmoumocmu Value at Risk (VaR) u Risk Metrics

3aoaua 12
Onpenenuth 0JHOAHEBHBIM VaR ¢ 10BepUTENbHON BEpOATHOCTBIO 95% st
noptdenst croumoctbio 10 MiH. pyO., B KOTOPBIH BXOIAT aKIIMM TOJBKO OJTHOMN

KOMIIaHHH. CTaHI[apTHOC OTKJIOHCHHUC NOXOOHOCTH aKIIUH B PACUCTC HA I'0OA PAaBHO
25%.

3aoaua 13

Onpenenuth ogHOMHEBHBI VaR ¢ goBepurensHoil BepositTHOCThIO 99% miist
pacuera pucka mnpoBoguMmbix omepanuii USD/RUR. Bemnuuna BIOXKEHHE 110
nosunuu 500 000 mon. CpemHekBagpaTHyecKoe OTKIOHCHHWE B pacdeTe Ha JCHb
coctasiseT 0,196.

llepeso pewenuii

3aoaua 14

[Io omeHkam oTAena MapKETHHTA, BEPOSITHOCTH pocTa OObEeMa MPOJaK
npeanpusaTusa B Omkaiimiee BpeMst pasHa 0,7. M3 mponuioro omneita U3BECTHO, YTO
MOJIOKUTENIbHBIE TPOTHO3bI OTZIeJIa MapKeTHHra cObiBatoTcs B 85% ciydasix, a
orpuniateiabibie — B 90% cayuasx. Onpenenute BEpOSTHOCTH pocTa o0beMa
MPOJIaX MPEINPUATUS B OJrbKaiiiiee BpeMs.

3aoaua 15

Komnanus paccMaTpuBaeT BOIIPOC O CTPOUTENBCTBE 3aBOAa. BO3MOXKHBI TpU
BAPUAHTA JICVCTBUIA.

A. IlocTpouts Oonbioi 3aBoa ctouMocThio M1 = 700 Thicsau qosmapos. [lpu
ATOM BapuaHTE BO3MOXHBI O0JIbIION cripoc (rooBoi 1oxoa B pazmepe R1 = 280
TBHICSY JOJIJIAPOB B TEUEHHUE CIEAYIOMIUX S JIET) ¢ BEpOATHOCTHIO pl = 0,8 1 HUBKMIA
cipoc (exxeroansie yobITkH R2 = 80 ThIcAY A0/IAPOB) C BEPOATHOCTHIO p2 = 0,2.

b. IloctpouTs mManeHbkuil 3aBoj CTOMMOCTBIO M2 = 300 ThICAY TOJIAPOB.
[Ipu 5TOM BapuaHTe BO3MOKHBI 0OJIBINION cripoc (TroIoBoM 10xo B pazmepe T1=
180 ThICAY OIApOB B TEUEHHE CICAYIOMMX S JIeT) ¢ BeposAsTHOCTHIO pl = 0,8 u
HU3KUH cripoc (exkeroHbie yObITku T2 = 55 ThICSY 10JI71apOB) ¢ BEPOATHOCTHIO P2
=0,2.

B. OTnoxuTh CTpPOUTENHCTBO 3aBOJa HAa OAWH Toa s  cOopa
JOTIOTHUTENBHOW  WHGOPMAIIMH, KOTOpask MOXKET OBITh TO3WTUBHOW WIIU
HeraTuBHOUM ¢ BeposiTHOCTHIO p 3 = 0,7 u p4 = 0,3 cooTBercTBEeHHO. B ciiyuyae
MO3UTUBHON HWH(POpPMAIIMKM MOXXHO TOCTPOUTH 3aBOAbI IO YyKa3aHHBIM BBIIIE
paciieHKaM, a BEpOSITHOCTH OOJIBIIIOT0 M HU3KOTO CIipoca MeHstoTcst Hap 5 =0,9 u
p6 = 0,1 coorBercTBeHHO. J[0XOABI HA MOCIEAYIONIME YETHIPE IOJa OCTAKTCS
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npeXHUMH. B ciayuae HeraTuBHON WH(MOpMAIIMM KOMITAHUS 3aBOJIBI CTPOUTH HE
Oyner.

Bce pacueTsl BeIpaykeHbI B TEKYIIUX IICHAX M HE JOJKHBI TUCKOHTHPOBATHCH.
Hapucyiite  aepeBo  pelleHMid, omnpeAciauTe  Hambosiee 3P (HEKTUBHYIO
[IOCJIEAOBATEILHOCTD IEHCTBUAM, OCHOBBLIBASICh HAa 0)KUAAEMBIX JOXOIaX.

3aoaua 16

s puHaHCMpOBaHUS NMPOEKTa OM3HECMEHY HYXHO 3aHSTh CPOKOM Ha OIHH
roq 15000 ¢. ct. bank MOXeT OJOKUTh €My 3TH JeHbI'u 1o 15% romoBbIX WM
BJIOKHUTHh B J1ej10 c¢o 100%-HpIM BO3BpaTOM CyMMbI, HO nox 9% romoBeix. U3
IPOIUIOTrO OMbITa OAaHKUPY U3BECTHO, uTO 4% TakuX KIMEHTOB CCyIy He
BOo3Bpamatot. Uto nenats? /laBaTh eMy 3aeM WM HET?

3aoaua 17

['1aBHOMY MH)KE€HEPY KOMIIAHWU HAJ0 PEIINTh, MOHTUPOBATH WK HET HOBYIO
IIPOU3BOJICTBEHHYIO JIMHUIO, HCIOJB3YIOIIYI0 HOBEWIIYI0 TEXHOJIOruio. Ecimu
HOBAas IMHUA OyZeT paboTaTh 0€30TKa3HO, KOMITaHUS OIY4YUT MpuObUh 200 MITH.
pyOneit. Ecnu ske oHa oTKaxkeT, KoMIaHusi MokeT notepsath 150 muH. pyouneii. [lo
OLICHKaM T[JaBHOTO HWH)KEHepa, cymecrByer 60% maHCOB, 4YTO HOBas
IIPOU3BOJCTBEHHAs JIMHUSA OTKWKET. MOXHO CO3/1aTh 3KCIEPUMEHTAIBHYIO
YCTaHOBKY, a 3aT€M YK€ pellaTh, MOHTUPOBATh WM HET MPOHU3BOACTBEHHYIO
JMHUIO.

OxkcnepumeHT oboitaercs B 10 mitH. pyOneil. ' maBHbII HHKEHEP CUUTAET, YTO
cymectByeT 50% maHCOB, YTO SKCHEPUMEHTAIbHASI YCTAaHOBKA OyneT paboTaTh.
Ecnu skcniepuMeHTalibHasi YCTaHOBKA OynieT paborars, To 90% 11aHcoB 3a TO, YTO
CMOHTHpPOBaHHAas MPOU3BOACTBEHHAsl JIMHUS Takxke Oyner padorarb. Ecnu ke
HKCIIEpUMEHTaJIbHAsL YCTaHOBKA HE OyeT paboTaTh, TO TOJIbKO 20% maHCOB 3a To,
4YTO  NPOM3BOACTBEHHas  JHUHMS  3apabotaer. Crnenyer M CTPOUTH
HKCIIEPUMEHTAJIbHYI0 YCTaHOBKY? CneayeTr JIi MOHTHPOBATh IPOW3BOJICTBEHHYIO
muHuo? KakoBa oxuiaemMasi CTOMMOCTHAS OLICHKA HAWTYYIIEero pereHus?

Ananus PUCKOB UHBECMUYUOHHbBIX NPOEKMOE

3aoaua 18
[IpeanpusTre aHaIU3UPYyeT JBAa MHBCCTUI[MOHHBIX IMPOCKTAa B 2 MIH. pYO.
O1ieHKa YHCTHIX JCHEKHBIX TOCTYIUICHUH npuBeacHa B Taduie 10.

Taomuma 10
I'on ITpoekt A, MiH. pyo0. ITpoekt b, MmiH. pyo.
1 1,2 0,9
2 1,8 1,3
3 - 0,8

AJbTepHATUBHBIE H3IEPKKA MO HMHBEeCTHIMSAM paBHbl 11%. Omnpenenute
YUCTYIO TMPUBEICHHYIO CTOMMOCTh, BHYTPEHHIOIO HOPMY JIOXOJHOCTH, a TaKKe
CPOK OKYITaeMOCTH Ka)KJ0To mpoekTa. Kakoi mpoekT mpearnoyTuTebaee?
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3adaua 19

[lepBoHauasibHbIE 3aTpaThl 2 MJH. py0. UHCTbIe NEeHEKHbIE MOCTYIUICHUS 10
rojgaM paBubl 0,9 muH. py6. u 1,6 MiH. pyO. cooTBeTcTBeHHO. CTaBKa MpOIEHTa
I=12%. Omnpenenuth KO3)OUIMEHT BIACTUYHOCTH YHCTOW MPHUBEICHHOM
CTOMMOCTH IO CTaBKE MPOIICHTA.

3aoaua 20
JlaHBl 1Ba MHBECTMLHOHHBIX MpoeKTa A W B, /Ui KOTOpPBIX BO3MOKHBIE
HOopMbl oxoaHocTH (IRR) HaxomsTcss B 3aBUCHMMOCTH OT OyAYyHIEro COCTOSTHUS
PKOHOMUKH. JlaHHAs 3aBUCUMOCTb OTpakeHa B Tabmue 11.
Tabmuua 11
JlaHHbI€ 7151 pacyeTa 0KUJaeMON HOPMBI I0XOJHOCTH BapHAHTOB
BJIO>KEHUS KallMTaJla B MPOEKTHI A 1 B

Cocrosinue BepositHoCcTh JanHOrO [Ipoekt A, IRR ITpoekt B, IRR
9KOHOMHKH COCTOSTHUS
IMogsem P1=0,25 90% 25%
Hopma P2=0,5 20% 20%
Coan P3=0,25 -50% 15%

Jnsa xaxnoro u3 npoektoB A M B paccuuTante 0XUAAEMYI0 HOPMY
noxognoct ERR  (cpenHeB3BemieHHoe, TJe B KadecTBE BECOB OepyTcs
BEPOATHOCTH) WJIM BEPOSITHOCTHOE cpeHee BO3MOXKHBIX IRR.

3aoaua 21
B Tabmume 12 yka3aHbpl BEpPOSTHOCTH TIOJIYyYCHHS MPUOBUIM JUIS JBYX

BAPDUAHTOB  HHBecTUpoBaHMs.  (CpaBHUTE 3TM  BapHaHThl,  PACCUUTAB
MAaTEMATHYCCKOC OKNAAHHUC U CTAHAAPTHOC OTKIIOHCHHUC.
Tabnua 12
[TpuObLIb, 2 1 0 1 2 3
MJIH. pyO.
Bapwuanr 1 0,1 0,1 0,3 0,2 0,3 0
Bapuanr 2 0,1 0,2 0,1 0,2 0,2 0,2

lpunsamue puckogvix peuienuii 8 yclo8usx HeonpeoeieHHOCmu

3aoaua 22

Bnanenenr HeOoNbIIOro Mara3uHa B Hayaje KaXJAOro JHS 3aKymaeT JJist
peanu3alyyd HEKUM CKOpOMOPTALIMiicS MpoAyKT mo meHe 50 pyO. 3a eauHMILy.
[lena peanuzamuu 3TOoro mpoaykra — 60 pyO. 3a enunuily. M3 nHabmroaeHuit
U3BECTHO, YTO CIIPOC Ha 3TOT MPOJYKT 3a JIEHb MOXET ObITh paBeH 1, 2, 3 unu 4
eauHuIlbl. Ecnv mpoayKT 3a JeHb HE MpOAaH, TO B KOHLE JHS €ro Bcerja
nokynatoT 1o 1nene 30 py6. 3a emmnmily. CKOJBKO E€IUMHUI] 3TOTO MPOIYKTa
JOJDKEH 3aKynaTh BJIaJenel Kaxaplid 1eHb? OTBEThTE Ha BOIPOC, PYKOBOJCTBYSChH
MPaBUJIOM MAaKCHMHHA, MAKCUMaKca, MUHUMaKca u kputepueM [ 'ypBuiia.
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INPAKTUKA YIIPABJIEHUA PUCKAMMU

Ilpusedennvie Hudice npaxkmuyeckue 3a0aHusi GbINOIHAIOMCA 6 2SPYNNAX.
Yucno epynn-yuacmuuxos moodicem Ovbimb 1100bIM, HO HeNCelamenbHo, Ymoobl
YUCTIO CMYOEHMO8 8 0OHOU 2pYnne 8bIX00UN0 3a pamku S-1 uenosek. Pezynomamuol
pabombl 2pynnvl Npe3eHMymcs ee npedcmasumenem 8 ude KOpomKo2o 00KNaA0d
JAUO0 coaromcesi 8 NUCbMEHHOU hopme npenodasamenio, a 3amem NOOBePeaArOMcs
obcyxcoenuro. Paboma epynnwei  oyenmusaemcsi He MOALKO NO  KAYECMEY
NpeoCmasieHHbIX pe3ylbmamos, HO U N0 CHMeEeNneHu ee yuacmusi 6 00CyicoeHul,
M. e. N0 COOEPIHCAHUIO 3A0ABAEMbIX YJIEHAMU 2PYNNbL BONPOCO8 U NO KA4eCmay
omeemos Ha 3a0asaemvle Ux OOKIA04UKy (2pynne) 60Npochi.

3aoanue 1
Knaccuguxayua puckos

Puck-menemxep OAO «Becra» B pesynbrare NpPOBEIECHHOTO aHalIM3a
copMuUpOBal CIEAYIOUIUI IEpEYeHb PUCKOB:

1. Puck aBapuu rpy30BOro CyJHa BO BpeMs IEPEBO3KH Ipy3a, OKUAAEMOIO
KOMITaHUEH.

2. Puck cnumkoMm pe3koro cHkeHus kypca USD nmns  xomnanuwm,
OCYLIECTBJISIOLIEH SKCIIOPTHBIE ONIEPALIMH.
Prck BO3HMKHOBEHMS COOEB B MOCTABKAaX CHIPHSI.
Puck cHmxeHwHs cripoca Ha MPOAYKIHIO MIPEATIPUSTHS.
Puck oTBepeHUs1 ppIHKOM HOBOT'O TOBapa OpraHU3aluu.
Puck moTepu npuObIIN B pe3ynbTaTe CHIYKEHHUS PHIHOYHBIX IIEH Ha TOBAp.
Puck npocpoyku BbIIIATHI J0JITa 1€0UTOPOM.
Puck pa3pymieHusi CKIAACKOro TMOMEHeHUs (GUpPMbI B pe3yJbTaTe
CTUXHIHOTO O€JICTBUA.

9. Puck nopaxeHus: BUPYCOM KOMITBIOTEPHBIX CETE€H KOMITAaHHH.

10. Puck yreuku uHboOpMaIyu, NpeAcTaBiIsIoNne KOMMEPUYECKYIO TalHy.

11. Pruck BOBHMKHOBEHHS Ha PIHKE HOBOT'O CHUIBHOTO KOHKYPEHTA.

12. Puck moTepu miaaTeXecrnocOOHOCTH.

13.Puck  mpeBbILIEHHS ~ COPOCOM  TPOU3BOACTBEHHBIX  MOIIHOCTEH
MPEANPUATHS.

14.Puck TOCTaBKM HHM3KOKA4ECTBEHHBIX MAaTepUajoB MOCTABIIUKOM (C
OoJIbIIION AoJiel Opaka).

15. Puck pe3koro ckayka TEKy4eCTH KaJpoB.

16.Puck OCTaHOBKM TIPOM3BOJICTBA B pe3yJbTaTe BbIXOAA U3 CTPOS
000py10BaHUS.

17.Puck yxoga ¢ pbIHKA OCHOBHOTO HPOMBIIUIEHHOTO MOTPEOUTENS
MPOIYKITAU TIPEATPUATHS.

18. Puck GankpoTcTBa 6aHKa, 0OCITYKUBAIOIIETO OPraHU3aIHIO.

19. Puck oTkaza WHBECTOpa OT HajbHEWIIero (UHAHCUPOBAHUS TPOEKTA B
IIPOLIECCE €r0 peaTn3alu.

20. Puck yxo/ia BeAyux CrenuaiicToB KOMIIaHHH.

O~NOOThoW
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TpeOyeTcst KaxKIbplil U3 MEPEUUCICHHBIX PUCKOB OTHECTH K OJHOW M3 IpyIil,
COTJIACHO MX KJIacCH(UKAIMKA MO0 OCHOBHBIM cdepaM (00JacTsaM) AesATETbHOCTH
OpraHu3alluu.

3adanue 2
CmpyKkmypHble XapaKmepucmuKku pucka

OnummuTe MNpeACTABICHHBIE HIKE PUCKU MPEANPUSITHS CTPYKTYPHO TIO
CJICTYIONTUM XapaKTePUCTUKAM: OTACHOCTb, TTOJABEPKEHHOCTh PHUCKY, YSI3BUMOCTH
(4yBCTBHUTEILHOCTH K PUCKY) M CTCTICHh B3aUMOJICHCTBUS PUCKOB.

ePUCK HEBBIMIOJHEHUS O0053aTEIbCTB CO CTOPOHBI  JEOWTOPOB  (pUCK
HeTUTaTeka)

¢ PHCK TIOJIOMKH 000pyTOBaHUS

¢ Puick Hepeanu3auu Mpou3BeCHHON POAYKIIUN

e Prick Hemomy4ueHus (HEAOMOTYYEHHST) UCXOTHOTO CHIPhS

3aoanue 3
Hcmopusa kpaxa 6anka Barings. @yuxkuuu puck-meneoxicmema

OauH U3 caMbIX SPKUX TPUMEPOB (PUHAHCOBOrO Kpaxa — HMCTOpHUs OaHKa
Barings. I'enepanbHblil ynpasistonuil Guirana 6anka, Huk JIuzoH, gomkeH ObLT
3aHUMAThCSl HU3KOPUCKOBBIMU apOUTPAKHBIMU OTEpallMIMU, UTpasi Ha pa3sHUIIE B
[IEHE Ha CXOJHBbIC NMPOW3BOJHbIC aKIuu Ha CHHranmypckou BaJIOTHON Oupke H
oupxe Ocaku. DakTHUYECKH >X€ OH 3aHMMAJICA KyJa OoJjiee PUCKOBAHHBIMU
oTepalysaMH, MpojaaBasi ¥ MOKYIMasi KOHTPAKThI HA 00erX OWp)KaxX WIIM TMOKYTasi
MpoJiaBasi KOHTPAKTHl Pa3IMYHBIX THUMOB. JIM30H KOHTPOIMPOBAT BECH IMPOIECC
KYTUTH-TIPOTQKH.

B kadecTBe TeHEpaIbHOTO YMPABISAIONIETO OH UMENT BO3MOXKHOCTh CKPBIBATh
CBOM TaiiHble TOproBeie omeparnuu. Crapmme MeHemkepbl OaHka Barings
TOJTy9aJTd OOJIBIIIE TIPUOBLIIN OT OTEpaIiii, MPOBOAUMBIX JIN30HOM, M HE CUNUTATH
HY>KHBIM TTPOBOJIUTH PA3TUIHOTO POJIa MTPOBEPKH.

Opnako koseOaHMsS Ha PBHIHKE BBI3BATM CYIISCTBEHHBIE ToTepu. I[lo Mepe
TOTO KakK YOBITKH pociu, JIN30H yBenwuuBas CTaBKH, M, TOCIE TOTO Kak H3-3a
semierpsicenss B Snonum  pyxayn wuHaekc Nikkei, yObITkH  BO3pociu
Karactpopudyeckd U AehunuT coctaBuia Oosee 1 mupa. momn. s GaHka 3TO
OKa3aJioCh CIUIIKOM MHOTO. B mapte 1995 r. oH ObUI KyIUIEH TOJUIAHICKUM
6ankom ING Bcero 3a oguH GyHT CTEPIIHHTOB.

Bonpocowi:

e[Touemy BrICOKHE TPpUOLUTH JIM30HA MOIKHBI OBLTH BBI3BATH CKOPEE TPEBOTY
PYKOBOJICTBA OaHKa, HEXKEITH TTOXBAITY?

eKakas BaxHelmas (QyHKIMS MeEHeIKMeHTa (B YaCTHOCTH, PHCK-
MEHE/KMEHTa) He ObUIa peajn3oBaHa B MOJHOM 00bEME PYKOBOICTBOM OaHKa
Barings?
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3aoanue 4
Mooenu ynpasnenus puckamu
PykoBonutenp opraHu3alud pacCMaTpyMBaeT BapUaHTHl BKJIIOYEHUS] B
CHUCTEMY YMpaBJICHUS MPEANPUITUEM IOJICUCTEMbl PUCK-MEHEIKMeHTa. Jlaiite
OIICHKY Pa3JIMYHbIM MOJIE/ISAM yIIPaBJIEHUS PUCKaMHU, MTPEJCTABICHHBIM Ha PHUC.

Coser 1MpeKTOpoB | BapuaHT

j
r Komurer o Bonpocam

MOJINTUKHA PUCKOB 2 BapHAHT
(opran CoBera TUPEKTOPOB)

I
IIpaBienue ~

KomuTteTsl 0 yrpaBieHHIO
| OT/IENIbHBIMU BUJIAMU

Komurer no
PUCK-MEHEIKMEHTY

Fa

Lo
=

L=l
-

['enepanbHbIf i
IINDEKTOD T T

| - Lot

3am. reHepaIbHOTO e Phid

JTMpPEKTOpa e e
I . L
CrpykrypHOE CrpykTypHOE
nozpaszenexue 1 nojipasiesexHue 2

Puc. 8. BapuaHTbl BKIIIOUEHHS B CUCTEMY YIIPABJICHUS MPEIPUITHEM
MOACUCTEMBI PUCK-MEHEI)KMEHTA

PesynbpTaTel cpaBHeHHS opopmuTe B Tabimie 13.

Tabmuma 13
CpaBHEHHE BapUAHTOB CTPYKTYP YIPABIEHUS PUCKAMHU
Bapuanr 1 Bapuant 2

KoHuenTpupoBaHHas MOJEb

Pacnipenenennas Mojenb

EnrHOMIMYHOE IPUHATHE PEIIEHUN

KoJuternasibHOE NIpUHSITHE PEICHUN

YrpasieHue puckaMu OCYIIECTBISICTCS B
MOApa3AEICHUIX

KoMriekcHOCTh oAX0Aa K YIpaBJIECHUIO
pUCKaMH

3aoanue 5
Ynpaenenue poinounvimu puckamu
[Io ycioBusSIM CcHEIKHM KOMIIAHUSI JOJDKHA TMOCTaBUTh  MPOIYKIHIO
MOKYIATEJI0 Yepe3 HECKOJIbKO MECSIIEB MOCIIE 3aKIIFOUEHUsI JOTOBOpa IO 3apaHee
OTOBOPEHHOM LICHE.
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Kamnran xommanmm cocraBiager 100 mua momn. CIIA; mMakcmMaiabHO
JIONYCTUMBIN YTBEP>KACHHBIN pa3Mep eTMHOBPEMEHHBIX MOTepb kKomnanuu — 20%
oT kKanuTajda. Ha OCHOBaHMM HMCTOPUYECKOTO aHan3a OBLIO OMNpENeNIeHO, YTO
MaKCHMAJIbHBIM pa3sMep NOTeph NPH 3aKIIOYEHUU IMOJOOHOM CHEIIKH MOXKET
cocTaBisATh 50% OT pazMepa CIAEIKH.

Bo3eMuTe Ha cebs poiib pUCK-MEHEIKEpa U pacCUUTalTe JUMHUT Ha CYMMY
CHCJIKH IO PeaTM3aliK MPOTYKIIUH.

3aoanue 6
Ynpaenenue npeonpunumamensckumu puckamu Q0O «Illgeiinan
¢aopuxay
Kpamxas xapakmepucmuka npeonpusmus

00O «IIBeitnas padprka

OcHOBHBIC HampaByieHHUs PaOOT: MOIIMB U PEMOHT OJEKIbI. JleaTenbHOCTh
OCYIIECTBJISICTCSI HAa OCHOBAaHWMU 3aKa30B HACEJICHUS W JPYTUX YUpPEKICHUI:
JNETCKUX CaJoB, IIKOJ, OWONMMOTeK W T.A. (HampuMmep, IOIIMB IITOP JJIs
YUTAJIBLHOTO 3a1a OUOTNOTEKH ).

B COCTaB  TPEANPUATUS  BXOJIAT: JTUPEKTOP, COBMEIIAIOIIHIA
aJIMUHUCTPATUBHOE PYKOBOJCTBO C (yHKIMEH CHAOXeHHs (IMOMCK MaTepUalioB,
MEYaTHBIX IMIBEHHBIX W3JIaHUW, OTPAXKAIOIMUX TEHJICHIUU MOJbI, 3aKyIKa
(GypHUTYDBI U T.1.), Oyxrantep, 4 mBeH, 3aKPONIINK, yOOpIIUIA.

ObopynoBanue st pabOThl: K OCHOBHOMY OOOPYJIOBaHUIO (HE JI€TAIU3UPYs
70 KaKJI0M OynaBKuM) cieayeT oTHecTu: 2 mBedHble MamuHbl (pupmbl PFAFF; 2
mBeiiHbple MamuHbl pupMbl Huscwarna; 1 oBepiiok Brother; cTon 3akpoiiiuka; 2
ytiora Tefal; 2 rmagunbHbie TOCKH.

Cnemyer 3amMeTUTh, 4YTO B JIAaHHOM BHUJIE JICSITEIBHOCTH KAaueCTBO
000pyZIOBaHUSI ¥ KOJIMYECTBO BHITIOJIHAEMBIX HA HEM OIepalluii TECHO CBS3aHBI C
KaueCTBOM TIOIIMBA W, CJIEIOBATENbHO, OKA3bIBAIOT CYIIECTBEHHOE BIIUSHHUE Ha
KOJIMYECTBO 3aKa30B.

[Tomemenune mox oduc apeHayercss y aaMuHuUcTpanuu ropopa. Cremyet
OTMETHUTh, YTO TOPOJI HeOOIBIION, ¢ HacereHreM okoio 40 000 gemoBexk.

Ynpaenenue puckamu

Kauecmeennwviii ananus puckos.

Ha srame maeHTHdUKAIIMM PUCKOB OBUIA BBHISBIIEHBI CICAYIOIINE OCHOBHBIC
BU/JIbI PUCKOB M YTPO3, XapaKTEPHBIS IS IPEATPHSITHS:

1. Puck HEKaueCTBEHHOTO BBITIOJIHCHHS padoT:

- CBSI3aHHBIN C HEMIPABWIBHBIM packpoeM. B 3ToM ciiydae yke Hesb3si HUuero
UCITPaBUTh, MaTepUal MOXKHO TOJBKO BBIOPOCHTH, a €r0 CTOMMOCTH BHECTH B
CTaThIO «Y OBITKI;

- PUCK, CBSI3aHHBIN C HEKQYECTBEHHBIM MOITUBOM (HAIIpUMEp, HE TaM MPHUIITUT
KapMaH, coOpaHHasi cTpouyka). Ero B OOJBIIMHCTBE CIIy4aeB MOXHO HCIPABUTH
(MCKJTIOYEHUST COCTABIIAIOT M3JENHS U3 KOXKH, TTOC]Ie PaOOThI ¢ KOTOPOM OCTAIOTCS
OTBEPCTUS HAa MECTE PACIIOPOTOTO I1Ba), HO TOT/Ia BO3HUKAET PUCK, YTO paboTa HE
OyZeT c1aHa B HAMEUYECHHBIN CPOK
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2. Puck, cBA3aHHBIN C KpaXkel 000py10BaHUU.

3. Puck, cBsi3aHHBIN C BBIXOJOM U3 CTPOsi 000PYOBaHUS.

4. OTka3 3aKa3udka OT OIUIaThl NMpoAyKuuu. Ha mpakTuke 3TO mpOUCXOOUT
penko. MHOrga BOZHUKAIOT CUTyallui OTCPOUYKH OILIATHI 3aKas3a.

5. Puck, cBsi3aHHBIA C MOBBIIIEHHEM Kypca Jaojuiapa. Tak Kak 3amyacTu K
000pYZIOBaHUIO UMEIOT BAIIOTHYIO OILIEHKY, TO CTOMMOCTh PEMOHTA BO3PACTAET C
YBEIIMYEHHUEM Kypca J0JuIapa.

6. YXyauieHue >KM3HEHHOTO YPOBHSI HAaCEJIEHUs, KOTOPOE OTPA3UTCS HA BCEX
BUJIAX MPEANPUHUMATEIBCKON AEATEIbHOCTH, B TOM YHCII€ HAa IMIBEHHON. IDTO
MPUBEJIET K CHUXKEHUIO CITpOca Ha TOIIINB.

7. BHyTpeHHUE TEXHOTEHHBIE YTPO3bI, K KOTOPHIM MOKHO OTHECTH TOXKapbl U
aBapud OT HEMPaBWJIBHOTO OOpallleHus ¢ 3JIeKTpompudopamu (OBEpIIOK, YTIOT,
IIBEHHBIC MAIMHBI), HECOOTIOJEHUE WX TEXHUYECKOTO pPEXKHMa, BO3TOpaHUE
npoBoakd u T.a. Crnemyer OTMETUTh, 4YTO MO 3aKOHOJATENbCTBY PO
MpEANPUHUMATENIb HECET OTBETCTBEHHOCTh NEpE] 3aKa3YMKOM HE3aBHCUMO OT
TOTO, OBLI COBEpIIEH yiepd MO ero BUHE WJIM [0 BHUHE TPETbUX JIMI] WU
0OCTOSATEBCTB.

8. Yrpo3a OTKIIOUEHHS JJIEKTPOIHEPTHUH, YTO OCOOCHHO aKTyalbHO IS
MaJIEHBKOTO TOpoJia B 3UMHEE BpeMs. B 3TOM ciydae omsiTh MOSIBISETCS PHUCK,
CBSI3aHHBIN C HEBBIMIOJHEHUEM 3aKa3a B CPOK.

9. CoumanbHble BHYTPEHHUE YTPO3bl, K KOTOPHIM OTHOCAT 3a0acTOBKH,
CBSI3aHHBIC C HEMPABWIBHBIM pACIPEICTICHUEM MaTepPUaIbHBIX CPEICTB OT
BBITIOJTHEHHBIX 3aKa30B.

10. BHyTpenHsisi yrpo3a (U3MUECKOr0 XapakTepa, a HMEHHO: OOJIbIIoe
KOJIMYECTBO OJHOBPEMEHHO paboTarolell MIBEMHOW TEXHHKU CO3/1a€T BBICOKUU
YPOBEHb IIIyMa, YTO BEAET K YXYALICHUIO 3J0POBbs pabOTAIOIIEro MepCoHaIa.

OcHOBOW 711 MPOBEJICHHUSI KAYECTBEHHOI'O aHAaIN3a PUCKOB JEATEIIbHOCTH
NPEeANpUATUS SABJIETCS Kiaccuukanus puckoB. llostomy nanee neobxooumo
Kaaccuguyuposams npeocmagienHvle 6ble PUCKU O0essmeNbHOCMU  UWEeUHOU
Gabpuku no crnedyrowum spynnam.

®[IPE/IIPUHUMATENILCKHUE PUCKU — PHUCKH, CBA3AHHBIE C KOHKPETHBIM
OM3HECOM B €r0 PHIHOYHOMN HUIIIE;

®KOMMEPUYECKHE PUCKM — BO3HUKAIOT B IPOLIECCE peaau3alid TOBApOB M
YCIIYT U BBI3BAHBI BEPOSITHOCTBIO TTOTEPH PECYPCOB, HEIOTIOIYUYEHHUSI JJOXOI0B WIIH
MOSIBJICHUS TOMIOJIHUTEJIBHBIX PACXOJ0B B PE3YJIbTATE COBEPIICHHUSI KOMMEPUYECKHUX
OTeparuii;

®BAIIOTHBIC PUCKU — OOYCIOBJICHBI BO3MOXXHOCTBIO MOTEPH MPH W3MEHEHUU
Kypca UHOCTPAHHOU BaJItOTHI;

ecolMaJIbHBIE PUCKU — CBsI3aHbl C Hed()PEKTUBHOM oOpraHuzanuei
COIIMAJILHON HH(PACTPYKTYphl, HEIOCTaTKaMU B obOecredeHuu O€30MacHOCTH
JesATEeIbHOCTH PaOOTHUKOB,

®5KOJIOTHYECKHE PHUCKUM — OOYCJIOBJICHBI HAPYIICHUSMU YCTaHOBJIECHHBIX
HOPM, HOPMAaTHBOB II0 OXpaHE OKpYXKawIiel cpenpl U 0€30MacHOCTH
KU3HEJEATEIbHOCTH.
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KonruecTBeHHBIN aHAIU3 NPEANPUHUMATEIBCKUX PUCKOB

Hatime xonuuecmeennyo oyenKy npeonpuHumMamenbckux puckoe «llleetinot
Gpabpuxuy (mabnld) u cocmagbme nepeuenb BOIMOINCHBIX MeEPONPUIMUL,
KOmMopvle NO360JIAAM CHU3UMb B8030€lcCmeue puckog, OIHPAsCh Ha JaHHbIC
CTaTUCTHUKU:

®BEPOSITHOCTh BO3HUKHOBEHUSI PUCKAa HEKAUYECTBEHHOI'O BBIMOJIHEHHUS PadOT
YBEJIIMYUTCS C YMEHBIICHHEM pa3psIoB paboTaromiero mnepcoHana. YmepOd ot
TOro pucka (KOTOpblii B cpeaHeM cocrtaBisier nopsanka 500 gomi. B roj)
YMEHBIIIAETCS B 2 pasa, eciid OOJIBIIUHCTBO COTPYIHUKOB UMEIOT CTaXK PabOTHI OT
1 rona u pa3psia, HAaYMHAs C TPETHETO;

®BHYTPEHHUE TEXHOI'€HHbIE PUCKU (TIOKaphl W aBapUU OT HENPaBUIBHOIO
oOpalieHus ¢ 3JIeKTponpuOOpaMu) BOSHUKAIOT B cpeiHeM 2 pasa B rojl. Eciu oduc
Oynetr oOOpyIOBaH CHCTEMON MPOTHUBOIOXKAPHOM 0€30MaCHOCTH (TEIIOBBIMU
JaTYMKAMU | T.J.), TO BEPOSITHOCTh BOBHUKHOBEHUS MOXKapa COCTaBUT 1 pa3 B JBa
roga. CTOouMOCTh MMYILIECTBA, HAXOASIIErocs B 30He OenctBus, coctasiusier 1790
JIOJLT;

®BbIX0JI O0OOPYIOBaHUS M3 CTPOSI MPOMCXOAUT B OCHOBHOM IO MPUYHMHE
PE3KUX KOJICOaHUI HANPSKEHUSI B CETH.

[lo npyrum BHIaM PUCKOB CTATUCTHKA HE BEIETCS.

Tabmuma 14

VYep06 mocie
OCYILIECTBJIEHUS
MEPONPUATHH IO
YIPaBICHHUIO PUCKAMH,
JIOJLL.

Viepb 10 ocylecTBiIeHUs
MEPONPUATHH TI0
YIPaBJICHUIO PUCKAMH,
JI0JL.

[IpenmpuHUMAaTETECKUE PUCKU

Puck HEkaueCcTBEHHOTO
BBITMIOJTHEHHSI paboT

Puck BbIxoma o0opynoBaHus u3
CTpOs

Puck noxxapa u aBapuit

Jlocmamouno nu cobpanuol ungopmayuu u NPo8eOeHHbIX PAcuemos Ois
Moo, 4mobdvl NPUCIYNUMb K PEanu3ayui NPeosiONCEHHbIX 8blide MePONnPUSMUIL?

3aoanue 7
Ynpaenenue ¢punancosvimu puckamu

DTta nenoBas CUTyalus M3 aMEPUKAHCKOW TPAKTUKA PHUCK-MEHEIKMEHTA
YpEe3BBIYAMHO ITOJIC3HA JUISl YCBOCHHS TPAKTUYCCKUX HABBIKOB M, KPOME TOTO, JIaeT
MpecTaBlIeHne 00 0COOCHHOCTSX yIpaBlieHus (PUHAHCAMH B MaJIOM OM3HECeE.

Mapusa M. mnanupyer npojaxy IUIAKAaTOB sl TYpUCTOB mo 3,5 Aol 3a
mTyky. OHa MOXeT mnpuoOperaTh IUIaKaThl 3a TOJHYK0 CTOMMOCTh. ApeHna
nanaTku obowaeTcs B 700 1ol B HEJEINO.

OTBeThTE Ha CIEAYIOIIUE BOIPOCHIL:

1) KakoB mopor pentabenbHOCTH?

2) Kakum cTaHeT mopor peHTa0eIbHOCTH, €CJIM apeHIHAs IIaTa IMOBBICUTCS
1o 1050 nonn.?

74




3) Kakum Oyner mopor peHTaOeNnbHOCTH, €CIU YAACTCS YBEIMYUTH LEHY
peanm3zanuu ¢ 3,5 1o 3,85 nosn.?

4) Kakum OyaeT mopor peHTabelbHOCTH, €CIIM 3aKylouyHas IeHa IJIaKaTOB
nmoBeicuTCs ¢ 2,1 10 2,38 monn.?

5) CkonbKO TIAaKaTOB JOJKHO OBITH MPOJIAHO JJIA MOJy4YeHUs NpUObLIA B
cymme 490 nost. B HEAETIO?

6) Kakyto mpuObLIb MOKHO OKUJATh TIPHU PA3JIMYHBIX YPOBHSX MPOAAXK?

7) Kaxoii 3amac ¢puHaHCOBOW MPOYHOCTH MMeeT Om3zHec Mapuu npu cymme
npuoObLIH 490 101, B HEAEIO?

8) Ecnm Mapus M. 3amnanupyer npojaBaTh aBa Buja toBapa: 400 mTyk
OOBIYHBIX TUTAKATOB (IIeHA peann3aruu 3,5 10Ju1., 3aKyrmovHas IeHa 2,1 moin.) u
500 mTyk GONBIIMX TUTAKATOB (IIEHA peanu3anuu 6 AO0JUL., 3aKymovyHas 1eHa 3,92
JI0JIJ1.), TO YeMy OyAeT paBeH MOpPOT PEHTA0ETHbHOCTH KaKIOTO U3 dTUX TOBAPOB U
o011t TOpOT PeHTA0EIbHOCTH BCETO MPEATPUSITHS?

9) Uro Oombie CHOCOOCTBYET CHIDKEHHMIO TIOpOTa pPEHTA0ENbHOCTH U
MOBBINICHUIO 3armaca (PMHAHCOBOM MPOYHOCTH: TOPTOBJIS OJHUM BUIOM IJIAKATOB
WJIW IByMs?

METOJUYECKHUE YKA3AHMSA K TPOBEJEHUIO JIEJIOBOM UT'PhI
«BBIABJIEHUE PUCKOB»

Tpebyercs BBISIBUTH HamOoJee 3HAYUMBIE PUCKH U1 OMNPEIEIIEHHOTO
npeanpustus. [ 3Toro cryneHTsl, padoTas B rpynmnax, pa3padaTbiBatoT IpUMeEp
npennpustus. KenarenpHo, 4YTOOBI 3TO OBUIO peanbHO  JAEHCTBYIOLIEE
IPEANPUATHE, HO TOIYCKAETCS U UCIOJIb30BAHUE MOJIEIN OPraHU3aLUH.

Onucanue MpeanpusaTHs TOJKHO BKJIIOUATh B ce0s CIeAyIONINe JaHHbIE;

1) Ha3BaHME OpraHU3aluu;

2) BUJIBI AEATEIHHOCTH,

3) macmTab aedaresbHOCTH (pa3mep OusHeca);

4) peruoH, B KOTOpOM pabOTaeT NpeaAnpusTUe;

5) Apyrue naHHble, KOTOPBIE CTYAEHTHI MOCUUTAIOT HEOOXOIUMBIMHU.

Ha ocHOBe 3TuX CBeleHUW TPYyNIMbl COCTABISIOT CHUCOK BCEX BO3MOMXHBIX
PHUCKOB, KOTOPBIM MOJBEPKEHO JAaHHOE NpeanpusiTie. Kaxxaplii puck olleHUBaeTCs
C TOYKH 3pEHUS BEPOSITHOCTH €ro peaiu3anuu. bepyrcs npuOIU3UTENbHBIE
3HAUEHHUA TOKa3aTele B MporeHTax win mno 10-0amipHON mikane. YYacTHUKU
IpyINIbl BBICTYNAKOT B Ka4€CTBE AKCIEpTOB. Ha TaHHOM 3Tane CTyleHThl JOJKHBI
onpenenutb He meHee 15-20 puckos.

Ha cnenyromem stame rpymnia OTCEKaeT HAMMEHEE BEPOSTHBIE PUCKH, a
TAK)KE€ PHUCKH, CBSI3AHHBIE C HE3HAYMUTEIbHBIMHU IMOTEpsIMU. T. €. BCE T€ PHUCKH,
KOTOpbI€, 0 MHEHHUIO CTYACHTOB, HE TpeOYIOT KaKUX-TUO0O YNpaBIIsSIOLINX
BoznerctBuil. Ilo ocrtaBmMMcs puckam pas3palaThiBalOTCA Mepbl 1O HX
MPEIOTBPAIICHUIO JTUO0 CHUKEHUIO.

Takum 00pa3om, pe3ynabTaT paboThl IPYIIIbI BKIIOYAET CIIEIYIONIEE:

1) onucanue peanbHOTo JM00 CMOIETUPOBAHHOTO MPEAIPUITHS;
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2) cnucok Hauboyiee CYIIECTBEHHBIX IJii HEro PHUCKOB, BEPOSITHOCTH HX
peanu3aium, BO3MOXKHBIN yIepo;

3) MepbI o YIPaBICHUIO BHISIBICHHBIMU Han0OO0JIee 3HAYMMBIMU PUCKAMHU.

PesynbTaThl paboOThl TPYMIBI MPE3CHTYIOTCS €€ NpEeACTaBUTEeNIeM B BHIE
KOPOTKOTO JIOKJIa/1a, a 3aTeM MOABEPIatoTCss 00CYkKICHUIO.

METOJUYECKHUE YKA3ZAHMSA K IPOBEJEHUIO JIEJTOBOM UT'PhI
«BBIABJIEHUE U OHEHKA ®UHAHCOBbBIX PUCKOB»

[lenpro TMpOBENCHUS IEIOBOM WIPhI SBISETCS 3aKPEIUICHHE IOJYyYCHHBIX
CTYJICHTaMU TEOPETUYECKUX 3HAHWN U MPAKTHUYECKHUX HABBIKOB IO Kypc «Puck-
MEHEPKMEHT». PaboTa BBIMOJHSAETCS B TPYNIax U BKIIOYACT B ceOs CIETYIONINE
ATaIbI:

1 OTAII:

CTyneHTbl HCCIENYIOT KPAaTKyH XapaKTePUCTHUKY pealibHO JIEUCTBYIOLIETO
NPEANPUATAS W €ro MPOMYKIIMH, BBISBISIOT HawOolee 3HAYMMBIC ISl HETO
¢dbuHaHCcOBbIe pucku. OnucaHue TPEANPUATHS JODKHO BKJIOYaTh B ceOs
CJICAYIONINE JaHHBIE:

1) Ha3BaHME OpraHu3aIuu;

2) BUJIBI AEATEIHHOCTH,

3) macmTab aeqarenbHOCTH (pa3mep OusHeca);

4) peruoH, B KOTOPOM paboTaeT MpearpusThe;

5) 00BEMBI IPOU3BOJICTBA U pealTU3aIliy MPOAYKIINU (OKa3aHUs YCIYT);

6) YUCIIEHHOCTD IEPCOHANIA;

7) uHaHCOBAsI OTYECTHOCTH MPEPUSATHS;

8) npyrue naHHBIC, KOTOPBIE CTYICHTHI MTOCYUTAIOT HEOOXOIMMBIMHU.

2 OTAII:

Jlanee Ha OCHOBE JaHHBIX (PUHAHCOBOW OTUETHOCTU 3a TOCJECAHHUE TOJbI
CTyJIeHTaM HEOOXOIUMO IaTh OIIEHKY BBISBICHHBIM (DMHAHCOBBIM pucKaMm. Jlis
ATOTO MPOBOJUTCS  aHAJIM3 OCHOBHBIX (DMHAHCOBBIX IOKa3aTeNiel, eNIaroTCs
COOTBETCTBYIOIINE BBIBOJBI, CTPOSATCS NMPOTHO3bI. Ha gaHHOM 3Tame y4acTHUKH
TPYNIBl JO/DKHBI MMPOJAEMOHCTPUPOBATh HABBIKWA BIIAJICHUS METOJAMU OICHKH U
aHaJu3a PUCKOB.

3 OTAIL:

B 3axmroueHue cTyneHTaM HEOOXOJIMMO MPEJICTaBUTh IMEPEUCHb BO3MOXKHBIX
METOJIOB YIIPABJICHHUS BBISIBICHHBIMA PUCKAMH.

PesynbTaThl pabOThl TPYIIBI TPE3EHTYIOTCS €€ MPEACTaBUTEIIEM B BUIE
KOpPOTKOTO JIOKJIaJia, a 3aTeM ToJBepraloTcs oO0cCyxieHuto. Paborta rpymmbl
OIICHUBAETCS HE TOJHKO MO KA4YEeCTBY MPEACTABICHHBIX PE3yJbTATOB, HO U TIO
CTEIICHU €€ YJacTHs B 00CYXICHUU.
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KPOCCBOPJ

Lo] | [ L[ ][]

1. CBo#cTBO (acmeKT) CHCTEMBbl YNPaBICHUS PUCKAMH, MpeAroararomiee
OpPHUEHTAIMIO Ha OOIIYI0 OIIEHKY COBOKYITHOCTH PUCKOB U OOpHOY C HETaTUBHBIMU
MOCJICACTBUSIMUA MX PEATM3ALNUA C YUETOM XapaKTepa B3ahUMOCBSI3M MEXIY 3TUMU
pUcCKamy,

2. Puck, BO3HUKAIONUN TOJ BIUSHUEM OOIIMX (PAKTOPOB, 3aTparvuBarOIIUX
PBIHOK B LIEJIOM;

3. Ilogxon K OLIEHKE PHUCKOB, OCHOBAHHBIA HAa NPUMEHEHWH SKOHOMHUKO-
CTaTUCTUYECKUX MOKa3aTeseil, ObUl MPEAJIOKEH B MOJIEIH ...;

4. Puck OaHKpOTCTBa B 3aBUCUMOCTH OT CTEMEHH BO3ACHCTBHUS MOXKHO
OXapaKkTepU30BaTh KaK ....;

5. IlpeacraBuTeNb HEOKIACCUYECKON TEOPUU PUCKOB;

6. DKOHOMMKO-CTaTUCTHYECKUN TOKa3aTeNb, XAPAKTEPU3YIOIIUN CTENEHD
OTKJIOHEHUS 0KUJAEMOI0 3HAYEHUS OT CPEAHEN BEJIUYNHBI;

7. OnuH U3 BUIOB 0AHKOBCKUX PUCKOB;

8. IlpuHIUN pUCK-MEHEIKMEHTA, KOTOPBIA COCTOUT B peaIM3allii CUCTEMbI
MOCTOSTHHOT'O KOHTPOJIS U MOHUTOPUHTA PUCKOB;

9. Puck BepoOsITHOCTH MOTEPH JICHEKHBIX CPEJICTB B MPOIIECCE OCYIICCTBICHUS
npeanpusTieM (PUHAHCOBOU JMEATEILHOCTH;

10. Konmemnmus .... pucka, OCHOBaHHas Ha TMPHU3HAHHH TOro (hakTa, YTO
BCErja CYIIECTBYET PHUCK HE pealn30BaTh HAMEUCHHBIM IUJIaH, TakK Kak
HEBO3MOHO TOJIHOCTbIO YCTPAHUTh MOTEHIMAIbHBIC MPUUYUHBI, KOTOPbIE MOTYT
MIPUBECTH K HEXKEJATeIbHOMY Pa3BUTHIO.
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TECTBI IPOMEXYTOYHOI'O KOHTPOJISI 3SHAHUI

1. PUCKOBYIO CUTYaIHIO XapaKTEPU3YET:
d) CIyJaiHbBII BEPOSATHOCTHBINA XapaKTep COOBITHS
D) HanmuMe anbTEPHATUBHBIX PEIICHUH
c) 100%-s BepOSTHOCTH BO3HUKHOBEHUS YOBITKOB
d) 50%-s BEpOSATHOCTH MMOTyYEHUS IOTIOJTHUTEILHOU PUOBLITH

2. Prck 1I0JI0MKH 000pYI0BaHHsI MOYKHO KJIACCH(DUITUPOBATH KaK PUCK:
a) BHYTPCHHHM
b) karactpoduueckuii
C) crTpaxyembii

3. [Ipouecc cTpaxoBaHMsI UMYIIECTBA U UMYIIIECTBEHHBIX HHTEPECOB MPEAPHUSITHS

XapaKTepHU3yeT PYHKIUIO PUCKA:
a) CTUMYJIHPYIOIIYIO
b) 3ammuTHYIO
C) peryJupyromuryro
d) HOpMaTuBHYIO.

4. OcHoBHOM OCJIBIO PUCK-MCHCIKMCHTA ABJIACTCA:
a) OLICHKAa BO3HeﬁCTBHH PHUCKOB

b) pa3paboTka u peanu3aius CTPATETHU YIPABICHHUS PUCKOM
C) CHMXKCHHE OMACHOCTH MPHUHSITHS OMTHOOYHOTO PEIICHUS U YMEHBIIICHHE
BO3MOXKHBIX HETATUBHBIX MOCJIEACTBUM HEXKEIATSIIBHOTO PA3BUTHSI COOBITUIMA

5. KT0 13 95KOHOMKCTOB MEPBBIM Jaj1 YETKOE Pa3TPaHUUYCHHE TIOHATHH PUCK U
HEOIPEICIIEHHOCTh:

a) A.P. Kautuinbon

b) b. K. Mapkc

c) B. A. Mapmasn

d) T. ®. Haiir.

6. Yuactue Bcex mMojapas3ieicHU KOMIIAHMM B TPOIECCE BBISBICHUS U
OLICHKH PUCKOB 10 HAITPABICHHUIM JCSITEIBHOCTH MOIPa3yMeBaeT MPHHIIUIL:
a) CHCTEMHOCTH
b) xKommIekcHOCTH
C) MHTErPHPOBAHHOCTH
d) HenpepsIBHOCTH

7. CnocoOHOCTh K MPHUCHOCOOJIEHHIO K CTPEMUTENbHO W3MEHSIOMIMMCS

YCIIOBUSIM, BBICOKYIO CKOPOCTh pe€arupoBaHHMs Ha HeOIaronmpusTHEIC

CUTYallMH MPEANOoaraeT Takoe CBOMCTBO CUCTEMBI YIIPABICHUS PUCKOM, KaK:
a) ruOKOCTh M aIalITHBHOCTh
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b) agexBaTHOCTH
C) MHOroyHKIMOHAILHOCTh

8. HNudopmanmonHas ocHoBa uisi BCEl MNpoUEAyphl PUCK-MEHEIKMEHTa
dbopmupyeTcs Ha JTare:
d) MOHHTOpPWHTA PE3yJIbTaTOB W COBEPIICHCTBOBAHHUS CHUCTEMBI YIIPABICHUS

prCcKaMu
b) unenTndukanuym u aHAIM3a PUCKOB
C) aHajw3a aJbTEPHATUBHBIX METO/IOB YIIPABICHUS PHCKOM

9. CymHocTth MeToa VaR 3akirodaeTcsi B ONpeeICHUU:
a) BepXHEH OIIEHKH KalluTajla, KOTOPBIH MOXET OBbITh MOTEPSH B pe3yibTaTe
HEeOJIaronpUsTHOTO CTEYEHHUS 0OCTOSATEILCTB;
b) BapuaHTOB, CLIECHAPUECB Pa3BUTHS COOBITHI IPH PA3INYHBIX YCIIOBUSX;
C) BO3MOXKHOCTH OTKJIOHEHHS OT 3aIlIAHUPOBAHHBIX PE3YJIbTATOB.

10. ®UHAHCOBBIMU PUCKAMH SBJISIFOTCS:
d) TOJMTHYECKHI PHCK
b) puck cHxeHUs PUHAHCOBOH YCTOHYUBOCTH
C) WHQIIAUOHHBINA PUCK
d) buc

€) BCe BBIIICIICPCUUCICHHOE

TPEBOBAHMUSA K BBIITIOJIHEHHUIO KOHTPO.‘JJII)HOFI PABOTBI U
BAPUAHTBI UHANBUAYAJIBHBIX 3ATAHUM JJIAA CTYJAEHTOB
3A0OYHOI'O OTAEJIEHUA

PabGoTa nomkHAa HOCUTH WHIWBUIYAbHBINA, CAMOCTOATENBHBIN XapakTep
OTpa)kaTb COBOKYIHOCTHb ITOJIYYEHHBIX CTYACHTAMH TEOPETHYECKUX 3HAHUW U
MIPAKTUYECKUX HABBIKOB 110 U3y4aeMOU JUCLHUILIAHE.

BapuaHnTel 3a1aHUs ONPEAENSIOTCS B COOTBETCTBUM C ITOCIEAHUM HOMEPOM
3a4ETHON KHIXKKHU CTyAeHTa. PacueTHas paboTa BBINOJHSAETCS HA JHCTaxX opmara
A4 ¢ nmomsaMH: 2 CM CBEPXY U CHM3Y, 2,5 1 1,5 ¢M ciieBa u cripaBa COOTBETCTBEHHO.
O0bem paboTel — He MeHee 20 MammHONMCHBIX JucToB. pudt 14, unreppan
NIOJIyTOPHBII, BBIDABHUBAHUE — I10 IIIUPUHE CTPAHUILIBL.

Pacuetnas paboTa 10/KHA BKIIOYATh:

o TUTYJIbHBIN JIUCT

o colepKaHue

. TEOPETUYECKAS YACTh

J MIPAaKTUYECKas 4acTh

J CIIMCOK MCIOJIb30BAHHOU JIMTEPATyPhI

Teopemuueckaa uacms HOJDKHA COAEPKATHh MOJHOE M IOCIEA0BATEIIBHOE
M3JIOKEHUE MaTepuaia Mo paccMaTpuUBaeMbIM Bompocam. B 3Toi yactu paboThI
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HEOOXOMMO TIPEACTaBUThL 0030p JUTEPATYPHBIX HCTOYHUKOB, TOJEMHUKY TIO
poOJIEeMHBIM BOIIPOCaM M CBOE OTHOIIEHHE K HUM. [Ipu 3TOM He AommycKaeTcs
MIPOCTOE TyOIMpOBaHUE YUEOHBIX TTOCOOMIA.

B npaxmuueckoii wacmu paboThl CTYACHT JOKEH HCCIEA0BATh KOHKPETHBIH
BHJ] pUCKA COTJIACHO 3aJlaHMI0 W PEIIUTh 3aJady, OTpa3uB IPH 3TOM BCE
IPOMEKYTOUHBIC PacueThl, OSICHEHUS K HUM | OOIIME BBIBOJBI MO pe3yJbTaTam
MIPOBEJICHHBIX PACYETOB.

B koHme pacueTHO#l pabOThI TPUBOAUTCS CHUCOK  UCHOTb30BAHHOU
aumepamypsl  (yueOHBIE TIOCOOWS, MaTepHalbl TEPUOAUYECKON  IeUaTH,
HOPMATHBHBIC M 3aKOHOATEIIbHBIC aKThI), KOTOPHIH 0OPMIIIETCS B COOTBETCTBUHU
C JACHCTByIOIMMM cTaHgapToM. Ha Bce ykasaHHBIC B CIUCKE MCTOYHUKH B paboTe
JOJDKHBI  OBITH CHeNMaHbl CChUIKH. [Ipum HammcaHuu paboOTBl PEKOMEHIYETCS
MCIOJIb30BaTh HE MeHee 10 NCTOYHUKOB.

Pacuetnass pabora nobkHa OBITH ClaHa HE MO3[HEE, YEM 3a HEAeN0 JI0
3a4eTHOM (9K3aMEHAIIMOHHO) HEeJIeTH.

3a1aHus HA KOHTPOJIbHYIO PadoTy

Bapuanr 1

Teopemuueckas uwacmo

1. OCHOBHBIE TIOJIOKEHHUSI KITACCUYECKON U HEOKIIACCUYECKOU TEOPUN pUCKa
2. CraTucTr4eCcKre METO/Ibl OLICHKU PUCKA

IIpakmuueckas yacme

3amanne 1. OnummTe PUCK CHIDKCHHS CIIPOCa HA MPOAYKITUIO MPEITPHUATHS
CTPYKTYPHO TIO CIEAYIOIIMM XapaKTEPUCTHKAM: OMAcCHOCTh, IOJBEPKEHHOCTH
PUCKY, YS3BUMOCTH (4yBCTBUTEIBHOCTh K PHUCKY) U CTENEHb B3aUMOICHCTBUSA
PHUCKOB.

3ananue 2. Pemure 3ama4y:

B cootBeTcTBUM C pa3paOOTaHHBIM OW3HEC-TIJIAHOM WHBECTHIITMOHHOTO
MPOEKTa pa3Mep IUIAaHOBOM MpHOBUIM MO TpoekTy coctaBisger 5400 Twic. a0
[TocTpoiiTe KapTy pUCKOB MPOEKTA HA OCHOBAHUH CIICTYIOIINX MTapaMeTpOB:

1) BEpOSATHOCTH BO3JICHCTBUSL PUCKOB;

2) moJIs BEIMYUHBI ITOTEPh, BO3HUKAIOIINX B PE3YIbTaTe BO3ACHCTBHUS PHUCKA
110 OTHOINICHHIO K TJIAHOBOW MPUOBIIIN OPTaHU3aIIUN 10 TIPOCSKTY.

WcxomHbIC TaHHBIE JJIS IOCTPOCHUS KapThl PUCKOB TIPEICTABIICHBI B TA0JI.

Taomuna 15
HcxonHbie TaHHbIE IS TIOCTPOEHUS KapThl PUCKOB
BepositHOCTB [ToTtepu B pe3ynbTare
Nen/n Bun pucka BO3JICUCTBUS PUCKA, | BO3ACHCTBUSA PUCKOB,
JIOJTH CAUHULIBI TBIC. JOJIIL.
Pl Purck npeBbIneHns: CMETHOMH 0,20 350
CTOMMOCTH MPOEKTA

P2 |Puck 3amepkku ciaun 00ObeKTa 0,25 350
P3 |TexHONOTHYECKUI PHCK 0,4 2500
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P4 |Puck obecriedenust cblpbeM U SHEPrUe 0,6 1500
P5 |TpancnopTHbIil prck 0,40 200
P6 Puck peanuzamnuu npoeKTHOTO 0,5 4000
POIYKTA
P7 |BamroTHbIii prick 0,45 150
P8 |PHcK M3MeHeHMs TPOLEHTHOM CTaBKU 0,25 150
Pucky BOSHHKHOBEHHSI TPAXKIAHCKOM 0,3 1000
P9 |0TBETCTBEHHOCTH (PKOJIOTHYECKUE U
Ap.)

CﬂenaﬁTe BBIBOJIbI OTHOCHUTCIIBHO KAXKA0T'O BHU1d PUCKA.

[Tpumeuanue. ['paHULIBI TONEPAHTHOCTH K PUCKY:

1. 3oHa «AOMYCTUMOrO PUCKa» (3€1eHast 30Ha): BEPOSITHOCTh BO3JeHCTBUS pucka oT 0 10
0,35 (BKITIOYMTENIBHO); BEIMYMHA TTOTEPh B PE3yiIbTaTe BO3JCHCTBUS pUcKa cocTaBisieT oT 0 1o
25 % (BKITIOYUTENHHO) OOIICH BETMYMHBI TUTAHOBOM MIPUOBLIH 10 MPOCKTY.

2. 30Ha «cpeaHero pucka» (JKenTas 30Ha): BEpOSTHOCTb BO3JICHCTBUS PUCKA COCTABISET OT
0,36 mo 0,70 (BKIIOYUTENBHO); MOTEPH OT BO3JIEUCTBHS pucka — oT 26 g0 50 %
(BKJTFOUUTENFHO) BEJIHMUMHBI IIJIAHOBOW MPUOBLITH 11O IPOEKTY.

3. 30Ha «HEJOMYCTUMOTO PUCKa» (KpacHas 30HA): BEPOSTHOCTh BO3/ICHCTBHSI PUCKA CBBIILIE
0,71; BennumHa MOTEPb B pe3yJIbTaTe BO3JEHCTBUS pHCKa cocTaBisieT Oonee 51 % oOmei
BEJIMYMHBI IUITAHOBOM NMPUOBUIH 110 TTPOEKTY.

Bapuanr 2

Teopemuueckas wacmo

1. Bunel puckoB, cnenuduka U yIpaBleHWE pHUCKaMU B OaHKOBCKOU
NEATEIIBHOCTH

2. AHanu3 4yBCTBUTENBHOCTH

lIpakmuueckas yacms

3amanue 1. Kmaccudumupyiite puck noTepu IiaTekecrocoOOHOCTH COTJIACHO
oO1elt kimaccuuKaIuu pucKkoB.

3ananue 2. Pemure 3ama4y:

Onpenenure pasMep OXUIAEMOTO PUCKOBOTO yiiepbda M0 NpUYUHE
BEPOSITHOTO OTKJIOHEHUsT puObuH npeanpustus B 2010 r. M3BecTHbl gaHHBIC T0
dakruueckoit mpubsun npeanpusitus ¢ 2002 r. mo 2009 r. (cM. Tabn.). YpoBeHb
npuemsiemoro pucka cocrasisier 0,25% ot oxxumaemoit npubsuin. TeopeTudeckas
BEPOSITHOCTh pUCKA MPUMEPHO paBHA YACTOCTH NPOTHOZUPYEMOIO pa3Mepa
IpPUOBLIH.

Tabmura 16
banancosas npuObLIE IpeATPUITHS
I'on 2002 2003 2004 2005 2006 2007 2008 2009
[1puGnLIb, 51 5 5,3 51 51 5,2 54 54
MJIH. pyoO.
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Bapmuanr 3

Teopemuqecmlﬂ qacmov

1. YpaBneHue puckamu B CTpaxoBOM OHU3HECE

2. Meton Hennhu

Hpa;cmuttec;caﬂ yacmosv

3nanne 1.

OAHKpOTCTBA MPEAIPHUITHS.

IMOMOIIIBK0 KOHTCHT-aHAJIN3a.

3aganue 2. Pemute 3amauy:

HGPGLII/ICJ'II/ITC BO3MOJKHBIC

(baxkTopbl

U IIPUYHUHBI

pucka

Ha ocHoBe gaHHBIX, IPEICTABICHHBIX B TA0JIULIE, JAUTE OLEHKY BEPOSITHOCTH
HACTYIUICHHsI pUCKAa HEOIUIaThl WM HECBOEBPEMEHHOW OIUIAThI YCIYr (UPMBI C

TabGmuma 17
CBenenus 0 (pakTHIECKOH oIIaTe CTOMMOCTH YCIYT IO JOTOBOPaM
Ne IIpouenT Ne IIpouenT Ne IIpoueHT Ne IIpouent
JIOTOBOpa OILIATHI JIoroBopa OILIATHI JIOroBOpa OILIATHI JIOroBOpa OILIATHI

1 100 27 100 53 25 79 100
2 20 28 100 54 20 80 100
3 20 29 100 55 100 81 100
4 100 30 100 56 100 82 100
5 25 31 100 57 100 83 100
6 25 32 100 58 100 84 20
7 100 33 100 59 100 85 100
8 25 34 100 60 100 86 100
9 100 35 100 61 100 87 100
10 100 36 100 62 100 88 100
11 100 37 100 63 100 89 25
12 100 38 100 64 100 90 100
13 40 39 100 65 100 91 100
14 100 40 100 66 100 92 100
15 100 41 30 67 100 93 100
16 20 42 100 68 100 94 100
17 100 43 100 69 100 95 100
18 100 44 40 70 100 96 100
19 100 45 100 71 100 97 100
20 100 46 100 72 30 98 100
21 100 47 100 73 100 99 100
22 100 48 100 74 40 100 100
23 100 49 100 75 100 101 100
24 100 50 100 76 100

25 100 51 100 77 100

26 100 52 20 78 100

Bapuanr 4

Teopemuqecmm yacmov
1. anaBneHI/Ie HHBCCTUIMOHHBIMH PUCKaMU

2. CkoppuHTOBasi OlICHKa
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IIpaxmuueckas uacmo

3aganue 1. OnumuMre pUCK TPOCPOUYKH BBHIIJIATHI JI0JTa J1EOUTOPOM
CTPYKTYpPHO TIO CJICAYIOIIMM XapaKTEPUCTHKaM: ONACHOCTb, IOJABEPKEHHOCTH
PHUCKY, YS3BUMOCTh (4YBCTBUTEIIBHOCTh K PUCKY) U CTEIECHb B3aMMOJICHCTBUS
PHCKOB.

3anganue 2. Pemure 3amauy:

Omnpenenute, KaKOW U3 BUJIOB JEATEIBHOCTU SBJSETCS 00Jie€ PUCKOBAaHHBIM,
€CJIM U3BECTHBI JIaHHBIE O PEHTA0EIIbHOCTH KaXJOr0 BUIA ACATEIBHOCTU 3a Pl
aet (cM. Ta6:.18).

Tabnuma 18
PenTaOenbHOCTDL BUIOB AeITENLHOCTH A 1 b
I'on 2006 2007 2008 2009 2010
Pen. A 0,25 0,27 0,3 0,25 0,3
Pen. b 0,4 0,42 0,1 0,1 0,51

Bapuanr 5

Teopemuueckas wacmo
1. IIpon3BOACTBEHHBIE PUCKHU
2. DKCIEPTHBIE METOIBI OLIEHKH PHUCKA

Ilpaxmuueckas uacmo

3aganue 1. Knaccuduuupyiite pucK pa3pylieHUs CKIIAJICKOTO MOMEIICHUs
bupMBl B pe3yibTaTe CTUXMUHOTO OEICTBHS COTrJIacHO oOmIed Kiaccudukaiuu
PHUCKOB.

3ananue 2. Pemure 3ama4y:

Hcnonb3ys S3KOHOMUKO-CTATUCTUYECKUNA METOJ, OIPEACIIUTE IUIAHUPYEMBIN
pasmep npubsu npeanpusatas B 2010 r. McxomgHble MaHHBIE MPEICTABICHBI B
Tabnuiie.

Tabmuma 19
ITokazarenn T'on
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
[Tpu6sLTH 45 46 45 47 47 46 47 47 48 43
MpEeANPUITHS,
T.p.
Bapuanr 6

Teopemuueckas uacmo
1. UcTopus BOBHUKHOBEHUSI PUCK-MEHEIKMEHTA
2. MeTox KOHTEeHT-aHaIn3a

Ipaxmuueckas uacmyo

3nanue 1. I[lepeuncnure BO3MOXKHBIE (PAKTOPHI M MPUUYUHBI PHUCKA MOTEPU
IUIATEXKECTIOCOOHOCTH MPEANPHUSITHSL.

3aganue 2. Pemute 3amauy:
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Omnpenenutb ogHOAHEBHBIH VaR ¢ moBeputenbHON BeposSTHOCTHIO 99% st
nopt¢enst CTOUMOCTbIO 15 MIIH. pyO., B KOTOPBIA BXOJAT aKUUU TOJBKO OAHOM
KoMItanud. CTaHAApTHOE OTKJIOHEHHE JTOXOJHOCTH aKIIMM B PacyeTe Ha I'OJl PaBHO
32%.

Bapuant 7

Teopemuueckas wacmo

1. YopaBneHue puckom Kak 4acThb OOIIEro MEHEIKMEHTa (PUPMBI

2. Meton o1ieHKM pUCKOB «/lepeBo pemenuin»

Ipaxmuueckas uacmo

3amanne 1. Onummwre PHCK BO3HUKHOBEHHSI COOEB B TIOCTaBKAaX CHIPHS
CTPYKTYPHO TIO CIEAYIOIMHUM XapaKTEPUCTHKAM: OMACHOCTh, IOJBEPKEHHOCTh
PHUCKY, VS3BUMOCThH (UyBCTBUTEIBHOCTh K PHUCKY) WU CTENEHb B3aUMOJCHCTBUS
PHUCKOB.

3aganue 2. Pemure 3ama4y:

Ha ocHOBe naHHBIX, Ipe/CTaBIICEHHbIX B Ta0nuie (cMm. Tabn. Bapuant 3),
JalTe OIICHKY BEPOSITHOCTH HACTYILJICHUSI PUCKA HEOIUIATHI MJIM HECBOEBPEMEHHOM
OIUIATHI YCIYT (PUPMBI C TOMOIIbI0 IKOHOMHKO-CTATHUYECKOTO METO/Ia.

Bapuant 8

Teopemuueckas uacmo

1. 3apyOekHbIi OMBIT PUCK-MEHEIKMEHTA
2. AyTcopcHHT pucKa

Ilpaxmuuecxas uacmo

3amanne 1. Knaccuduuupyiite puck pe3Koro CHUXKEHUsA Kypca pyOss
COTJIACHO OOIIeH KIacCHu(PUKaIMU PUCKOB.

3ananue 2. Pemure 3ama4y:

Jlnst puHaHCHMpOBaHUS MPOEKTa OM3HECMEHY HY)KHO 3aHSITh CPOKOM Ha OJIMH
rox 25000 ¢. cr. bank MOXeT OOIKUTh €My 3TH JICHBIH 1MoJ 22% TOI0BBIX HIIH
BIOXKUTHh B Jie7io co 100%-HbIM BO3BpaTtoM cymmbl, HO mon 12% romoBeix. U3
MPOIIJIOTO OMbITa OaHKUPY H3BECTHO, 4TO 5% TakuX KIMEHTOB CCydy He
Bo3Bpamaror. Urto nenmatb? JlaBath emy 3aem uiu Het? (Iloctpoiite «uepeBo
pELICHUI)

Bapuant 9

Teopemuueckas uacmo

1. AHanu3 pucka 6aHKpOTCTBA OpraHU3alUU
2. Meroapbl (hUHAHCUPOBAHUS PHUCKOB

Ilpakmuueckas wacmo

3nanue 1. [lepeuncnure BO3MOXKHBIE (PaKTOPHI U MPUYUHBI PUCKA YXYIIICHUS
(MHAHCOBOTO COCTOSHUS MPEPUSTHS.

3aganue 2. Pemute 3amauy:
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[lo omenkam oTmena MapKETHWHTAa, BEPOSITHOCTH pOCTa 00bEeMa MPOAAK
npeanpusaTus B Omkaiiiee BpeMst pasHa 0,6. M3 mpouuioro omneita u3BECTHO, YTO
MOJIOKUTENIbHBIE TPOTHO3bl OTJIeJa MapKeTHUHTa cObiBatoTcs B 84% ciydasix, a
orpuniateiabusie — B 95% cayuasx. OnpenenuTe BepOsITHOCTh pocTa oObema
POJIaX NPEIpUsSTUs B Oirbkaiiiiee BpeMs (IOCTpOITe IepeBO pelIeHUl ).

Bapuanr 10

Teopemuueckas wacmo

1. OcHOBHBIE IyTH Pa3BUTHS CUCTEMBI YIIPABJICHHS pUCKAMU
2. Metos! TpaHcGopMaIii pUCKOB

IIpaxmuuecxas yacmo

3amanue 1. OnummuTe pUCK BBIXOJA U3 CTPOST 000PYJOBAaHUSL CTPYKTYPHO I10
CJIIEAYIOIIUM XapaKTEPUCTUKAM: OIACHOCTb, II0JIBEPKEHHOCTh PUCKY, YA3BUMOCTh
(4yBCTBUTENIBHOCTb K PUCKY) U CTENICHb B3aUMO/ICUCTBUS PUCKOB.

3ananue 2. Pemure 3amauy:

B TabGnuie yka3zaHbl BEpOSITHOCTH MOJyYEHUs MPUOBLIM AJIs IBYX BapHaHTOB
UHBECTHpOBaHUsA. (CpaBHUTE 3TH BapUaHTbl, pPACCUUTAB MATEMaTUYECKOE
O’KMJIAHUE U CTAaHJAPTHOE OTKIOHEHHUE.

Tabmuma 20
[TpuObLIb, 3 1 0 2 4 5
MJIH. pYO.
Bapwuant 1 0,2 0,2 0,2 0,1 0,3 0
Bapuanr 2 0 0,1 0,1 0,2 0,3 0,3
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HNuTepHeT-pecypcesl
1. KoprnopaTtuBHbIl MEHEHKMEHT (3JIEKTPOHHBIN sKypHai) WWw.cfin.ru
2. Puck-mMeHemxMeHT (3MEKTPOHHBIN KypHAT) WWW.rm.ru
3. ®uHAHCOBBIN TUPEKTOP (IICKTPOHHBIH KypHaT) Www.fd.ru
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http://www.cfin.ru/
http://www.rm.ru/
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I'Bo3neBa Enena AnekcanipoBHa
PUCK-MEHEJDKMEHT

YuebHoe mocobue Jijist CTYACHTOB OYHOM U 3a09HOU (PopM 00yUCHUS
HaIpaBJICHUS OJATOTOBKU « DKOHOMHUKA»
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