C. H. BopoOses, R. B. banguna

YIIPABJEHUE PUCRAMU
B ITPEJITPUHIIMATEJIbCTBE

4-e uzdanue,
ucnpasierHoe

Vamarennscko-ToproBas kopropaims «Jamkos 1 K'»
2013



YR 338.2
BBR 65.290-2
B75

ABTOpBI:
C. H. Bopo6beg — KaHAUIAT TEXHUUECKUX HAYK, IOLEHT;
K. B. Ban0uH — [OKTOp 3KOHOMMYECKNX HayK, IIpodheccop.

PenenszeHTor:
B. A. JlykxuH0o8 — JOKTOp SKOHOMMIYECKMX HayK, Ipodyeccop;
H. C. IIepexaaura — OOKTOP SKOHOMMYECKUX HAYK, IIpodpeccop.

Bopobner C. H.
B75 Ymupasyienue puckamu B mnpeanpuumMaresnbctBe / C. H. Bo-
pobeeB, K. B. Bammun. — 4-e usp, mcop. — M. VIzmatesbcko-
ToproBad Kopropaima «JamkoB m K°», 2013, — 482 c.

ISBN 978-5-394-01987-6

KHura comepskuT crucTeMaTM3MPOBAHHOE W3JIOMKEHME METOJ0JIOrV-
YECKMX, OPraHM3aIMOHHBIX ¥ TEXHOJIOTMYECKUX OCHOB aHAJM3a PIUCKA
B [PEeIPMUHUMATEJIbCTBE C MCIOJb30BAHMEM MAaTEMAaTUUECKUX METO-
JIOB CMCTEMHOIO aHaJmM3a. TEeKCT HaIMCaH II0 pel3yJbTaTaM O0O0OIIeHNS
MaTepraJioB, OMyOJMKOBAHHBIX B OTKPBLITOJ OTEYECTBEHHON U 3apy-
OesKHOM IeYaTy, a TaKyKe Ha OCHOBE JIMYHOTO IIPAKTUYECKOIO OIIbITa
aBTOPOB.

Ins crynmenToB GakaJsiaBpyaTa ¥ CIELMAJIMTETa, COTPYIHUKOB KOH-
CAJITMHTOBBIX (PUPM, a TaKyKe MpPeNIpUHUMATENEN, 3aHUMAIOIINXCA
CaMOCTOATEJLHOM IMPAKTMKONM CUCTEMHOIO aHAM3a PUCKA B MapKETUH-
re u OusHece.

© Bopobeer C. H, Bammm K. B, 2009
ISBN 978-5-394-01987-6 © 000 «JTK «MamxoB u K'», 2009



Coaepmxanne

Beenennue 6
1. Puck — Heusbe)kHbBII (PaKTOp IpPEeaIpPUHUMATEIHCKOM

JeATeJIbHOCTIU 24
1.1. Anamm3 pucka B IIpeNpPUHMMATEIbCTBE 24
12. Puck Kak OCHOBa CO3MAQHUA AOIOJHUTEIBHON HTPUOBLIIN ..oooeeoeemmemmammmnnnns 47
1.3. OcHOBHBIE BMJIBI IIPEIIPMHMMATEIBCKON IeATesbHOCTI

U (PaKTOpPBbl PUCKOB B HIUX 49
1.4. Paxroprl, dopMupyomnme IPouiIb NeJOBBIX PUCKOB

opraHm3anumu 84
2. CucreMHBII aHAJM3 PUCKOB OCHOBHBIX BUJIOB 3KOHOMIYECKOI

IesaTeJIbHOCTU 100
2.1. Obmaa xapaKTePUCTUKA MIPeOIpPUHUMATEIbCKOI

IesaTeJIbHOCTU 100
2.2. Pycky mpomM3BOACTBEHHON NI€ATEJIBHOCTU 104
2.3. Kommepueckre ¥ mOOCpeqHUYECKME PIUCKU 115
2.4. PUHAHCOBBIE PUCKU 136
3. CucremHaa KiaccuMKalMs PUCKOB IPeNIIPUHNMATENbCKOMN

JleATeJIbHOCTHU 163
3.1. Kiaccupukanma puckoB mno macirrabam,

dopmMaM ¥ 0OCTOATESILCTBAM UX IPOSABJIEHMA 163
3.2. CucreMHaa KJyaccu(pUKaIA PUCKOB

o mpupoze opMUPYIOIMX UX (PaKTOPOB 181
4. YupaBiieHne OpennpUHUMATEIbCKUMI PUCKAMU 201
4.1. ComepsxaHye OCHOBHBIX IIOJIXOZIOB

K YIpPaBJIEHMIO JeJIOBBIMM PUCKaMU 201
4.2. CoBpeMeHHble TEHAEHIMM B YIPABJIEHUM PUCKAMI ....ocoocemeeemreessennens 203
43. CyTb M OCHOBBI peaJyM3alyyi KOHIENIMM aJalITVBHOIO

JVHaMIYIEeCKOro yIpaBJIeHUA PUCKaMU 208



5. Crparerusa ynpaBiieHUS IIPeNIPUHUMATENbCKUMU PUCKAMIA .......c.... 229

5.1. Caiy:xba pUCK-MeHeKMEHTA 229
5.2. OCHOBHBIE CTpaTerMuecKye HaIPaBJEHNUA CHIUMKEHUA

YPOBHA pPUCKa 239
5.3. CoBpemeHnHble TPeOOBaHMA K YIIPABJIEHYECKUM NEMCTBUAM ........... 204
5.4. KoHTposb mporiecca yIpaBJeHUsa PUCKAMU 261
6. 3amayua MOeHTM(UKAIMM M IPOTHO3MPOBAHMUA PUCKOB

B IIPeAIIPUHVMATEIIbCKON AeATEeJIbHOCTY 271
6.1. ITernocTe MHQpOPMAaLIMI

O PUCKOBaHHOI JIeATEeJBHOCTU 271
6.2. IlocTaHOBKa 3aZ@uy ¥ OCHOBHbIE TEXHOJIOTMN

UIEHTUMUKAIY PUCKOB 282
6.3. Texundeckuit aHaJM3 PBHIHKA

LIEHHBIX Oymar 291
6.4. ©yHnaMeHTaIBHBIN aHAJN3

pBIHKA IIeHHBIX OyMmar 298
7. MeTonpl ¥ TEXHOJIOIVMM WAEHTU(UKAIMY CTOXaCTUYIECKUX

PUCKOB 303
7.1. MeTonpl M TEXHOJIOTMM OLIEHKM BEPOATHOCTEN

CJIyYaiHBIX COOBITMIL 303
7.2. MeTonpl 1 TEXHOJIOTUM M3MEPEHUHA BEePOATHOCTHBIX

XapaKTEePUCTUK CJIyYalHbIX BeJIMYVH 316
7.3. CTaTUCTUYECKNIT METOJ MIEHTUMPUKAIIAM PUCKOB c.oovverrmrreeesesssssssssassenes 330
8. MeTonpl M TEeXHOJIOTMM WIAEHTU(PMKAIMY II0BEJIeHUeCKIUX

U TIPUPOOHBIX PUCKOB 336
8.1. Meronp! MIEHTUMUKAINY [IOBEJIEHUECKOTO PHICKA wocrerereermemmsrseneeeseersees 336
8.2. Meronpl M TEeXHOJIOIMM MIEHTU(PUKAINY PUCKOB

HeyCTaHOBJIEHHOI Ipuponb! (“IpUpPOIHBIX”) 345
9. IlpuMeHeHMe BSKCIIEPTHOTO OIleHVBAHUA

IJIs TIPOTHO3VIPOBAHMA M OLIEHKM PYCKOB 354
9.1. 3azauy SKCHEPTHOTO OIIEHVBAHUA 354
9.2. Kpurepmun BbIOOpa CIIocoba IPOBENEHMUA DKCIIEPTUSBI covveeeemsssmereseesenes 362
9.3. OcHOBHBIE BTallbl OPTAaHM3AIUN

Y TIPOBENIEHMA SKCIIEPTHOTO OLIeHVBAHUA 368
94. 3amauya 00pPabOTKM M aHAJM3a PE3YJIBbTATOB OKCIIEPTUSDI ..uureeeeenes 381



10. MeToasl 00pabOTKM PE3yJIbTATOB MHAUBUAYAJBHON

9KCIIEPTU3bI PUCKOB

10.1. ViTepaiMoHHBI aJrOpmUTM O00PaOOTKM Pe3yJbTaTOB
MIONAPHBIX CPaBHEHUN

10.2. YmporreHHbIT aaroputM 06paboTKM pes3yJsibTaToB
IIOTIAPHBIX CpPaBHEHUI

10.3. T'pacoananmmuTmdecKkuii MeTo; 00PabOTKM PE3YJIbTATOB ...
104. MeTonb!l TOYEUYHOV U MHTEPBAJIbHOM SKCIIEPTHON OIEHKMN ..

10.5. JlepeBo COOBITWMII M JEPEBO PELIeHN

11. Metonp! 06paboTKM Pe3yJbTaTOB IPYIIIIOBOI

9KCIIEPTU3bI PUCKOB

11.1. IIpoBeneHye TPYIIIOBOM 3KCIIEPTU3bI METOJIOM VHTEPBBIO
11.2. Ob6paboTKa M aHAMM3 CTPOTMX PAHIKMPOBOK

11.3. ObpaboTka ¥ aHANM3 HECTPOIUX PAHIKIPOBOK

12. BoruncanresbHbIE CXEMBI JJIA pacdeTa IIOKal3aTeJiet
HEKOTOPBIX BUJIIOB IMIPEeAIIPUHMMATENBCKON OeATebHOCTY
B YCJOBMAX OIIpeJIeJI€HHOCTU

12.1. ®unaHCcoBasd MHBECTUIMOHHAA IE€SITEJIbHOCTH

12.2. Cpounble BaJIIOTHBIE OIlepaly

12.3. BaHKoBCKasA eATeJIbHOCTb

124. OnenoyHasd [eATEJbHOCTD

3arJIoueHmne

Jlureparypa

384

384

388
393
397
409

418

418
425
432

438

438
452
454
464

472
477



BBeaenne

Korpa y Jsrozelt NMOABJIAIOTCA “KeJIAHMSA MM IIPeApPacIofiosKe-
HIf, KOTOpPble IIOKA HE MOryT OBITb YZOBJIETBOPEHBI JVIMEIOIV-
MMCA BO3MOKHOCTSAMM, OHM OKAa3BbIBAIOTCA B COCTOAHMM Oecrio-
KOJICTBa, OLIyIlasd MOOYKJeHre K JeMCTBMIO, HO OIHOBPEMEHHO —
U MPENATCTBME, MeIIaloIllee €ro JMCIOJHEHNI0. JTO BHYTpPEHHee
HallpsYKeHMe dallle BCEeT0 IPOSBJIAETCA B CYeTJMBOCTM, HEKOOP-
IVHVPOBAaHHON JIeATeJIbHOCTI. AHAJOIM4YHble IIPOOJeMbl HaOJIo-
JalOTCA UM B BeIEHUM XO3IANCTBEHHONM, SKOHOMUYECKON IesaTesb-
Hoct B Poccum mocrnemume rompl VI 9Tm mposBiieHMsA OeCIIOKOM-
CTBa MOXKHO OOBACHUTH JOCTATOYHO IIPOCTO: BpeMsd, KOIZa
CPaBHUTEJIBHO JIETKO MOXKHO OBLIO chesaTb ObIcTpble U O0JIb-
1me JfAeHbry, MuHyJso. Ha pbIHKe TOBapoB M YCJIYT IIOCTEIIEHHO
CTAHOBUTCH TECHO, TeIlleph Y:Ke IPUXOAUTCHA OOpOThCA 3a KasK-
IIBIVI TIPOLIEHT ITPUOBLIN.

HeobxommmocTs moncka perieHrsa BOSHMKIINX IIPOOJIEM IIpM-
BeJla K CYIIECTBEHHbIM M3MEHEHMAM B MEHTAJIbHOCTM TUIIMYHOTO
NpeANpUH/MATENA. YoKke B TeudeHMe HEeCKOJBbKMX JIET OLIyIaeTcs
3aMeTHas INOTPeOHOCTL B KHUIe, KOTOpas Obl CHCTEMHO PaCKphI-
Jla pa3HOOOpa3HbIe acCIeKTbl PUCKA B IPEAIIPMHNMATENLCTBE, B
TOM uncjie — ¥ MaTeMaTrndeckye. Jlejo B TOM, 4TO Bce wHae
MpeNIIpUHYMATEY IIOHVMMAIOT, YTO TaKOe PUCK, Ha COOCTBEH-
HOM TOPBKOM oOIlbiTe. Bce wallle B 1esioBoM 00MXOZEe MEJIbKAIOT
CJIOBa ¥ BBIpasKeHMsA Tuma ‘“yerex OmsHeca”, “BimAHMe pucka’,
“aHaJM3 1 OIleHKa pucka’, “pellleHMsa C pa3yMHBIM PUCKOM’ U T. IL
Ho BOT 4YTO OHM TOYHO 03HAUaIOT — OSTO TOBOPAILME IIOPOI U
caMy IUIOXO IIOHMMAIOT, a II09TOMY — KaK020 IIOHVMAHUA OXKMU-
JaTb OT cobecemuumika? VI HysKHO J 3TO B3aumMoroHmmanme? U
Kak IIOHMMaHMe M B3aMMOIIOHMMaHMe B “MH(OPMAlVIOHHOM IIOJIe
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pucka” MOTyT IIOMOYb MPEANPMHMMATENIO VIIPABJIATbH STUM Ca-
MBIM PUCKOM?

HaBajiTe mnoxymaeM, IodyemMy Tak Ipousonwio. Ilouemy B Ha-
yajile HOBOTO TBHICAYEJIETMA B HAlllell CTpaHe 3HAYMUTEJbHOE KO-
JIMYECTBO JI€JIOBBIX JIIOZIEV AaKTMBHO 3aHMMAIOTCA IIPeAIIPUHIMA-
TeJbCTBOM, YIIPABJIASA PMCKOM Ha IJIa30K, C OIOPOM Ha IJIaBHBIN
HAITMOHAJILHBI IIPMHIAI BEIEHWA JeJl — C HaJesKJol Ha “aBoch’?
B 10 ixe Bpema B OOJBIIIMHCTBE CTPaH MMpa aHAJM3 PUCKA —
5TO JIaBHO YyiKe OObIIeHHOe aABJieHMe B OusHece. IIbITasch HailTu
OTBETHI Ha TMONOOHBIE BOIPOCHI, KOE-YTO MOYKHO YTBEPIKIATh
BIIOJIHE OIPEJIEJIEHHO, & KOe-4TO — HaBepHAKA [0 KOHI[@ OCTa-
HETCA TOJIbKO TUIIOTe30il. B olIieM, fCHO OfHO: pas: IpobJema
Haszpesa, pa3 OHA MHOTOACIIEKTHAs, CBA3bIBAET ¥ 3aTpParrBaeT
VHTEPEChbl MHOIVIX, 3HAYNT VM IIPUYNMH Yy CJIOMKMBIIETOCA IIOJIOMKEe-
HUA JIeJ HECKOJIBKO.

Omua u3 Hambojiee BEPOATHBIX IIPUYMH COCTOMT B TOM, UTO
Poccus, B cuny cTpeMUTENBHBIX MCTOPUYECKUX IIEPEMEH OKaza-
Jlack B IIOJIOKeHVy “Oeryiero Boepemy Iapososa’. Kaskmeni Jsm
MPeIPUHMATENb CETOMHS XOPOIIO IIOHMMAET, YTO TaKOe CTO-
MMOCTBb TOBapa M Kak popmupyeTcs IeHa Ha ToBap? VIHbIMM cio-
BaMM, OJHA M3 IIPUYMH HAIIETO IIOBBLIIIEHHOIO MHTEpeca K BO-
IpocaM, CBA3aHHBIM C PUCKOM B HIPENIPUHUMATEIBCTBE, — B5TO
TO, YTO Halle OOIIEeCTBO CJIMIIKOM OBbICTPO, “B OffHOYaChe” BBI-
MPBITHYJIO M3 [OETCAJOBCKMX MITAHUIIIEK DKOHOMWYECKUX IIpejl-
CTaBJIEHUI, 13 ILJIAHOBOM SKOHOMMKM M OKas3aJioCh B VKON CTU-
XU PbIHKA. MbI HACTOJIBKO JIMXO M ObICTpPO BJjeTesm B cdepy
YaCTHOW COOCTBEHHOCTM ¥ CBODOJHOTO IIpEeNNPUHMMATETILCTBA,
YTO M pedy He MOIJIO OBbITh O TOM, YTOOBI YCIIETh IIOJIyYUTb XOTH
Obl HaYaJIbHOE JKOHOMMYECKOoe oOpazoBaHme. IloaToMy B JrydIilieM
cjiydae HalllM TIPEeJCTAaBJEHMs 00 SKOHOMMYECKMX 3aKOHAX, Oeli-
CTBYIOILIIMIX B IIPEAIIPpMHMMATEJIbCTBE, OCTaJIMICb Ha YPOBHE BY-
30BCKOT0 yd4YeOHMKA IIOJMTOKOHOMMN. A OH Temnepb Oe3HaJIeKHO
ycTrapes.

dpyrasg COBOKYIIHOCTH OOCTOATEJILCTB, IOPOMKIAIOIINX Oecrio-
KOVICTBO y CETOJHAIIHMUX MPEeNIIPUHUMATENEN, UX JIMYHAA HeyBe-
PEHHOCTL B OTHOIIEHUM BO3MOMKHOCTEl MOHMMAHMUA CYIIECTBa
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METOIIMK M OCODEHHOCTEl CII0COOOB aHAJM3a M OLIEHKM pPucKa. JacTb
U3 TAaKUX OOCTOATEJNILCTB OBbLIM OOYCJIOBJIEHBI TEM, YTO IIEPBBIMU
NPeIPUHUMATEJIAMY B HAIllEll CTPaHe dYallle BCErO CTAHOBIIIUCh
b0 y3Kue CIeruaJucTbl (B OOJIBINIMHCTBE CBOEM T'yMaHUTAPUNU
mo obpas3oBaHMIO), JMOO — JIEOOM C ‘“‘BecbMa cpemnHuM’ 00paszo-
BaHMeM. JI TeM M IOPYyrMM HE XBaTaJI0 CUCTEMHOCTM BOCIIPUATUI
CyIlleCTBa PMCKA, €r0 poJy B HOpeanpuHuMaTesbcTBe. Ho ectb u
elle OHO, YTO POIHMUT BCEX HAIMX IPEANPUHMMATENEN: ITpaK-
TUYECKM BCE OHM CTaJIM JKEPTBaMM CYIIIECTBOBABIIIEN JOJITOE Bpe-
M B Halllell CTpaHe CUCTEMBI IPENOIaBaHMA MAaTEMATUKU B IIIKOJIE
u By3e. “A ueM, B CYIIHOCTM, He yCTpaMBaeT BaC 3Ta CUCTeMa
IIpernoaBaHmuA?”’, — CIPOCUT MHOM YWUTaTesb, HAIIPUMEp, IIKOJb-
HBII yuntesb matemMaTukyu. OTBeT, TeEM HE MeHee, M3BECTEH ITPaK-
TUYECKM BCEM: POAHAS CHUCTEMA IIPEIoJaBaHMsA MaTEMaTUKN ObLia
U CErofHA €Ilfe, K COYKAJIEHMIO, OCTAE€TCA BO MHOTOM OPMEHTUPO-
BaHHOI Ha 3anomuHanue. Ha 3amoMmHaHmMe TeopeM, COOTHOIIIE-
HUIT ¥ POpMyJ, a He HA IIOHMMaHME TOro, YTO MMEHHO OHM, 3TU
TeopeMbl, (POPMYJBI ¥ COOTHOIIEHMA OTOOpaskaioT (CUCTEMHBIE
aHAJMTUKY TOBOPAT — “Mozesmpyror”’). A Beap 3TO caMoe IJIaB-
HOE.

CrenoBaTeJIbHO, OCHOBHAsf OIACHOCTb ‘“‘TPasIMIIMOHHON CUC-
TeMbl O0y4eHMA 3aKJIOYaeTCsA B TOM, YTO OHa OIMMPAeTCA Ha IICU-
xoJyiornmdeckoe 3abiyskneHne, OynTO 3aydMBaHUE HAM3yCTh pas-
IeJIOB 13 y4YeOHMKOB pas3BuBaeT MbiuieHue. Jla, K ToMy ke, u
MPEeNoaBaTesi0 paboTaTh OYEHb IIPOCTO — TOJIBKO U JaBaii yKa-
3aHME. 3ay4YUTh HAU3YyCTh “OT cux — n0 cux’. VIcxomsa m3 Takroro
yOesKIeHNA, 3aCTaBJAIOT YUUTb KaK MOXKHO Oogblie. ITTKOJILHUEK,
a 3aTeM U CTYJEHT TOJIbKO U JEJIAl0T, YTO 33aYy4UMBAIOT TEOPEeMbI
”u (pOpMyJbl, HNpPUYEM HM WX CIOCOOHOCTb K Pa3MbIILIEHNIO, HI
UX VHUIMATUBA B NOPMMEHEHUM MaTeMaTUIECKNX (OPMYJ HUC-
KOJIbKO He pa3BMBAIOTCA Bce ydeHMe B3aKJOYAeTCA B TOM, UTO-
Ob1 oTBeuaTh Hama3ycTb. A 3auem? Benab mMeHHO A “3aromMmHA-
HUA” M CO3JIaHbl CIPABOYHMKY, 0as3bl AaHHBIX, MHTepHeT! Ecim
3HAEIllb, YTO MIIEIb, — 00A3aTeJIbHO Hajellb. A Kak y3Ha-
elllb, ecJM B IIpolecce OOYYeHMA TOJBKO U JIeJIajl, 4TO (PopMy-
Jbl 3allOMMHAJ, & He CTPEMWJICA I[IOHAThb, YTO OHM MOZEJIUPY-
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o1? IlomobHasa cucTema O0y4YeHMsA pemmTeJbHO ycrapesa. OHa,
K COKAJIEH!MIO, BHyIIaeT 0o0ydaeMOMy OTBpallleHVe K MaTeMaTy-
ke. CeromHsa 5TO BIIOJIHE peajbHAA ONACHOCTb [JIA IIPEeIIPUHM-
MaTeJbCTBa.

Ilo-BumuMmoMy, HOpeAlpUHMMATEJNO, 3aHMMAIOIIEMY aKTUB-
HYIO0 KV3HEHHYIO I[IO3UIMIO, IIPUAETCA 33aHOBO IIEPECMOTPETh CBOE
oTHoILleHVe K MaTeMaTuke. C IIOJTHOM OTBETCTBEHHOCTBIO 3aABJIA-
€M, 4YTO MaTeMaTuKa — 3TO MHTEPecHO, HTO IIPOCTO, DTO CHJIA.
A Kax el padyMHO IIOJIb30BATbCA, — STO HYMKHO IIPOCTO ITOKA-
3aTh Ha IIpUMepax, omcaTb oOpasel] IJsA IoApaskaHud (CUcTeM-
Hble aHAJMTUKY YIOTPeOJIAIOT TepMMH “mapazurma’ — OT Iped.
paradeigma — “mnpumep, obpasen] miA moxapaskanna’) ToJabKo
CIUCTEMHOE IIpeJICTaBJIEHNE O PeaJIbHOM IeliCTBUTEJLHOCTM [aeT
BO3MOSKHOCTb IIOHATH, HAJO JIM HPUMEHATbH Ty WM VHYIO Qop-
MyJly B TOM WM WHOJM MOJNEJMPYEMOV CUTyalluy, a TaKKe —
4ero JKJaThb, a Ha YTO HE pPaCCUMTLIBATb, aHAJM3UPYS PpPe3yJib-
TaTbl MozeaupoBaHMA OIHO M3 TaKMX CUCTEMHBIX MaTeMaTudec-
KX IIPeJICTaBJEHUI)I — 3TO HACTOATEJbHAS PEKOMEeHIaINA
[IOJIb30BATEJI0 BBIOMPATH IIKATY JJIA VIBMEPEHM: M OIEHKU pe-
3yJIbTATOB ILJIAHMPYEMOJ aKIMM B IIOJTHOM COOTBETCTBUM C II€JIA-
MM, 33JlaYaMy U YCJIOBUAMMU M3MepPeHUdA (TaK Ha3bIBAEMbIl ITPUH-
uun uemn). Ilpenmoso:kuM, OpeAnpUHUMATENbL co0MpaeTcsa 3a-
HATHCA TOPIOBJIEMI Ha KOHKPETHOM CEIMEHTE PBIHKA TOBAPOB WJIA
yCJIyr. Y HEro ecTb BO3MOMKHOCTbH B3aKyIUTh JJIA IIOCTaBKM Ha
PBIHOK TpM HOMMHAIMM TOBapoOB, HO OH VMeEET LeJBbI0 33aBOeBaThb
3TOT CErMeHT pbIHKA. JlJIA TOro YTo0bl HAHECTM pPelINTeJNbHBI
yaap, OpefupUHUMATEJ0 HoTpeOyeTcA CKOHIIEHTPUPOBATL BCE
(puHAHCOBBIE CMJIBI Ha OJHOM ToBape. Kakoil ToBap u3 Tpex BBIO-
paTh, 4TOOBI 3aBOEBAThH CEIMEHT pbIHKA? JJIA moJlydeHMA OTBeTa
MOYKHO IIOCTYIIMTb II0-Pa3HOMY, HaIpyMep, IIONBITATBCA YTaJaTb.
OTO OYeHb PUCKOBAHHO, HO COBEPIIEHHO He TpebyeT KaKUX-Jmbo
CITeIVAJIBHBIX yCeuymii oy 3aTpar. MOoMKHO 3aKJIOYMTbH JOTOBOP
C M3BECTHOJ KOHCAJTMHIOBOM KOMIIaHMeEl, y KOTOPOM eCTb CO-
BEpIIIEHHbIE SKOHOMMYECKME MOJIeV, ¥ IIOCJie HEMAaJIOl OIJIaThI
32 YCJIYIM ¥ MecAlla OKUIAHMII OyAyT IIOJy4YeHBI pel3yJIbTAaThbI,
KOTOpPbIE C TOYHOCTBIO [0 KOIEVKM JanyT OTBET O BeJIMYMHE
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npuosm. TOJMBKO BOT OTBET MOMKET He YIOBJIETBOPUTL IIpei-
MIPUHVMATEJA, IIOCKOJIbKY OIleHeHHas BeJu4yHa OyZAyleil mpu-
ObLIM TIOKA}KETCA eMy He3HAauUTeJbHOI (Mo BooOIlle — oTpuiia-
TesbHOI). Tak, MOKeT ObITb, He HYKHO OBLIO >KIATh MECHALI],
IUIATUTE 33 yCJyry OoJiblivie NEeHBIM M IIOJIYyYUTb OYeHb TOYHBIM,
HO COBEpPIIEHHO He HY’KHbII O0TBeT? B03MOXKHO, JydIe ObLIO
Ob1 rpy0o, HO ObICTpO (CKasKeM, 3a IApPy [HEN, C IIPVMeHEHNEM
nmakera npurIagHbIX mporpamMMm Microsoft Excel m ¢ TouHOCTBIO
IO ThICAY pPydJiei) IONIYyUMTb IIpEJICTABJIEHME O IIPUHIINAJIb-
HOVI BBITOJHOCTM OIlepalyy C PacCMaTpMBAaeMbIMM TOBapaMy Ha
paccMmaTpyBaeMoM pblHKe? VI TOJIBKO TOrZa, KOrja rpybdas OLieHKa
OKa’KeTCA IIPMEMJIEMON [JIA IIOAATOTOBKM peIleHNs, TOJBKO TOr-
Ia, ecay morpebyercsa, — o00paTUTbBCA K CIermajmcraM 3a 0o-
Jlee TOYHBIMM pPacdeTaMi, HO He TOJBKO BEJIMYMHBI IpUOLLIM, a
elle ¥ 3a ONTUMM3alell CTpaTermy MHTEPBEHIMM Ha paccMarT-
pUBAaEeMOM CETMEHTe pPBLIHKA C YYeTOM HOPT(eNaA PUCKa (PUPMEL,
KOTOPOII PYKOBOAUT HAIIl IPeAIPUHUMATEJb.

JpyrumMu cjioBaMy, CaMOMY HIPeIIPMHUMATEN0 HET Heo0XOo-
IVMOCTM CaMOMy J[OJI'O M3ydaTb CJIOMKHBIE SKOHOMMYECKVE MO-
mem Tuma “myomosvn”’ mym “mMoHonosvy”’. Benb ecom mpenrpu-
HUMaTEJb CPa3y IOJIYyYUT OTBET B (POpPME CYKIEHMA TUMA “IIPO-
HUKHYTb Ha PBIHOK HeJIb3d WM “3aBoeBaHMe PbIHKA He IIpMHECeT
npubbLM”’, TO TaKue Y3KO CIelMaJIbHble METOAbl €My IIPOCTO
He MOHamobATCA. A 1A TOro 4Tobbl CPOPMYJIIMPOBATH IMOJIOOHBIE
CY'KJIE€HMs, 3a9aCTyI0 OKa3bIBAeTCH BIIOJHE JOCTATOYHO IIpUIMe-
HUTH KOHIIENTYaJbHble MOZEJM OLeHKM B TaK HA3bIBAEMBIX Kade-
CTBEHHBIX IIIKAJIaX.

Bor Tak, mpuMepHO, BBINVIAAMT IApaurMa BbIOOpa IIIKAJIBI
OLIEHKM PUCKa B COOTBETCTBUM C CUCTEMHBIM IIPUHIIUIIOM IIEJIN.
Ho cymecrByromasa B HacToAllee BpeMs CHUCTEMa IIperojiaBa-
HUA TOYHBIX HAYK IIOKa e€llle He BceJiAeT B OyAyIIMX Ipeinpy-
HUMAaTeJiell YBEPEHHOCTM B TOM, YTO MX JIMYHBIX 3HAHWUII BIIOJ-
He XBaTUT, 4YTOObI HaWTHU pellleHne IpobsaeMbl. “PeliieHue ecTb
Bcerga”’, — TOBOPUT CUCTEMHBIN IoAXoj. ToJbKO 1elicTBOBATH
HYKHO — cucreMHO. CHUCTEMHBI MOAXON K IIpo0JsieMe JaeT KasK-
IIOMy, KTO MM BJIaJleeT, fCHOe IIOHMMAaHMe TOro, 4YTO pelleHye
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€CTb ¥ OHO — He eJuHCTBeHHoe. VI 00A3aTesbHO HY’KHO HAWTU
U OIIEHUTb HeCcKOAbKO 8aPUAHMO8 pelleHns MIpodieMbl. ToJbKO
TOTZa MOKHO BBIOpaTh Jiyulnmii. ['viaBHaf TPYyZOHOCTBH P BbIOO-
pe — pas3obpaTbcad B COOCTBEHHBIX MPEJIIOYTEHUAX: YEro A X0dy,
K 4eMy CTPeMJIIOCh, YeM T'OTOB IIO}KEePTBOBATH Pajiyi Uero-To Apy-
roro? A HaCKOJBKO IIOKepPTBOBaThH? BOT HEIOJHBIN CHUCTEMHBIN
IIepedeHb BOIIPOCOB JJIA OLIEHKM JIMYHBIX IIpexrodTeHmit. VI cuc-
TEMHBII IIOAXOJT IIOJCKa3bIBaeT, KaK dTo cneyaThb mporre. OH
HAIlOMMHAEeT, 4YTO 00A3aTesIbHO CcJefyeT YUUTHIBATh B OLIEHKE
BO3MOYKHBIX BapUAHTOB U 3(PQEKT, U 3aTpaTbl, U BPEMdA, U PUC-
KOBaHHOCTb BapMAaHTOB, MOCKOJBKY VMEHHO 5TVM BapMaHThI pe-
IIEHNA TOJBbKO ¥ pasmmyaiorca. IlosTomy mnorpebyercs Xopo-
IIIEHBKO 3aJ[yMaTbCA HAJ TeM, 4YTOObI BBIOpATH HAWIYYINMII Ba-
PUAHT II0 COYETAaHMIO 3HAYEHWUII KpurTepmeB 3ddeKrra, 3aTpar,
BpEMEHH, PUICKA.

Kpome TOro, ecom mpennpMHMMATENb PYKOBOACTBYETCA CUC-
meMHbLMU NpedcmasieHUuAmMU, — He Y3KO CIelMaJbHBIMY, a
MMEHHO CUCTEMHBIMM, CBS3AHHBIMM BOEIMHO, TO HPM HEOOXOomm-
MOCTM OH BCETJ]a CMOYKET MX JIOMOJHUTL. JJIA BTOro HysKHO Oymer
IIPOCTO YACHUTL I cebaA: YTO MMEHHO A XO4y Y3HATb? UTO
MMEHHO W3 ammaparta, HalpuMep, SKOHOMUKMU WM (PUMHAHCOBOIL
MaTeMaT/K/ MHE He XBaTaeT JJIA YCIEIIHOIO BeIeHUs COOCTBEH-
HOoro gesa? VI ecom Takoe KOHKPETHOE IIOHMMAHME CO3PeJo, TO
JaJbllle BCe IIPOCTO: “‘mimre — 1 oOpsamere”. Vimre Hepocra-
IOIMie DKOHOMMYECKME MM MaTeMaTudecKye 3HAaHNUA B CIPaBOd-
HIUKaX, B COBPEMEHHBIX MH(OPMAIMOHHO-CIIPABOYHBIX CHCTEMAX,
B IIAKeTaX IPUKJIAJHBLIX IIPOTpaMM M3 MaTeMaTUHEeCKOro obecre-
YEeHUS COBPEMEHHBIX II€PCOHAJILHBIX KOMIIBIOTEPOB, B MHTEPHETE.
Hagepnsaka Haiinere.

Ilpu wmanoyKeHMM MaTepuaJja aBTOPbl BbIOPaJM MMEHHO CHUC-
TEeMHYI0 CXEMY IIOCTPOEHMSA paccysKaeHMit. JI B5TOro oxKasaJock,
Ha HaIll B3IJIAL, BIOJHE [JOCTATOYHO, YTOOBI ODECIIeYUTbL M HEu3-
MEHHO BBIJIEPKMBATE TpebyeMylo MaTeMaTUYeCKYI CTPOTOCTb
ammapaTta Py MUHMMYME CIIeIMaJIbHBIX 3HAHUI 13 MaTEMaTUKIL.
B 1O Ke BpeMa HaUmMM CTpeMJIeHVeM ObLIO HAIOJHUTL TEKCT,
HACKOJIBKO DTO BO3MOYKHO, TaKiKe M CHUCTEMHOI MHTepIIpeTary-
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e}l mpenJsaraeMbIX MaTeMaTHM4decKux wopeseit. B uwactHOCTHM, MC-
XOIf M3 CHUCTEMHBIX IIPEACTaBJEHNII O NPMUpoe IPeApVHVMA-
TEJIbCKOIO PIMCKA, JOCTATOYHOEe BHVMAHME B KHUTe YJEeJIeHO Ta-
KVM pasliesaM MaTeMaTMKM, Kak Teopus rpadoB (mpm obcysxne-
HIUM KOTHUTYBHBIX MOJEJIell), Teopys BEepPOATHOCTeH (B TOM umcie
— CcyOBEKTMBHBIX BEpPOSTHOCTEN), CUCTEMBI MaCCOBOTO OOCIIy-
JKMBaHUA, TEOpPMA MATPUYHBIX U OMMATPUYHBIX WUIP, MaTeMaTH-
JecKkas Teopus KOMIIpoMycca (Ha OCHOBE B3aMMHOTO MH(POPMIU-
poBaHus, Osedpa MM yrpos).

IIpn mopbope MozeJseli M WJIIOCTPATUBHBIX IIPVMEPOB aB-
TOPBI OPMEHTMPOBAJUCH Ha TO, 4YTOObI JOHECTM CHUCTEMHBIE
IpeJiCTaBJIEHNUS O PUCKe [0 MIpeaIpUHUMAaTeJseil, KOTOpble
TOJIBKO HOPUCTYHAIT K CAMOCTOATEJIHLHOMY NPUMEHEHUI0 MaTe-
MaTUYeCKUX METONIOB, K aHam3y PUCKOB. IlosToMy MBI mocum-
TajJu, YTO Jydllle BCEro Ha4YaThb M3JIOXKEHMEe C CHUCTEMHOTO
aHaJM3a IOHATUA “pUCK B nOpeanpuHuMmartesnbcTse”’. Ilpesxne
BCEr0 MbI IIOCTApaJCh yOeIUTb dYuUTaTesNsd, 4YTO PUCK — OTO
OCHOBa IIPEeANPUHUMATENLCTBA. JTO TaKiKe O3HA4aeT, dUTO
MIpeAIpPUHNMATEILCTBO HEBO3MOYKHO 0e3 Toro, 4robel B CBOEM
CTpEeMJIEHUM NOJYyYUTb NPUOBLIL NpeAnNpUHUMATENb He IIOM-
BepraJ cobOCTBEHHOe JeJI0 KaKMM-TO BO3MOKHBIM IIOTEPAM NI
yOBITKaM, T. €. — PUCKY. UTOOBI BBIKUTH B YCJOBUAX PBIHOY-
HbIX OTHOIIEHM}I, HY’KHO peIlaTbCAd Ha BHEAPEHMe TeXHUde-
CKMX HOBIIIECTB, Ha CMeJible, HETPUBUAJbHbLIE AEMCTBUA, & HTO
ycuauBaeT pUCK. Be3 pucka — HUKAK HeJb3A IIOJNYy4YUTH IIPU-
ObLIb, & C PUCKOM — He OYeHb MPUATHO. IIpeAnpuHMMATEJIO
cllefyeT Hay4MUThCA He IIPATATBCA OT PUCKA, & COKUTHCA C HUM,
yMeJIO OIIeHVMBATb €r0 YPOBEHb ¥ OCMBICJIEHHO YIIPaBJATH VM.
IIpn sTOM HeoOXOmMMO IelicTBOBaThH pelmTesbHO. OgHAKO pe-
IIMTEJIbHOCTE ABHO HE TOMKJECTBEHHA OeclmabalIHOCTM WM
MCTEPUYHOCTH, KOTOpBblE TIpaHMYaT C oTdasgHKeM U Oe3bIcXon-
HOCTBIO. B 3TOiI cuTyalnmm IpMUCYTCTBYeT TOTOBHOCTB IIOWMTHU [0
koHIa. IlpennpmHyMaTesp TOYHO 3HAET, YTO IIOTEPU — BO3-
MOKHBI, HO He Hel30e)KHbl. JTO — Bepa B BO3MOYKHOCTB JOC-
TOMHO PacCHOpAIUTBCA BCEMM IIPEMMYIIECTBAMM J CBOJICTBaMMU
MMEIOIYXCSA PEecypcoB, B HEOOXONMMOCTb IIPUHMUMATDH VICKJIIO-
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4NTeJBbHO OOOCHOBAaHHBIE, B3BEIIEHHBIE pEIIeHMA W J[eJICTBO-
BaTb Ha WX OCHOBE.

B mamreil crtpaHe B Hawvasle XXI B, C HacTyILIeHMEM HOBOTO
aTalla SKOHOMMYECKMX pedopM CTaJlo MEHAThCA OTHOLIEHME K
aroMy npenmerty. VI Tyr mpu OimkaiiiieM pacCMOTPEHMM OKa3a-
Jock, 4YTO IyA Poccuy 5TO gaJsieko He HOBO. OKOHOMMYECKAd
MBICJIb JIJaBHO yoKe BBIBOAWUT LIeHBI IIPOLYKTa, TOBapa MM YCJy-
IM IIpesKkZie BCETO M3 IIOJIe3HOCTY XO3AVCTBEHHBIX OJlar, M TOJb-
KO BO BTOPYIO Ouepenb — M3 3aTpaT Ha MX IPOM3BOACTBO. TOYHO
TaK ’Ke TPaKTOBaJ STM SKOHOMMUECKMEe KaTeropuu B CBOMX JIEK-
miax C. FO. Burre. Ero Jjexkimm HaYMHAIOTCA C IJIABBI O UeJIOBe-
YEeCKMX ITOTPeOHOCTAX ¥ 3aKaHUMBAIOTCA IJIABOM O IOTPeOJIeHMIL
Ha npaxtmkxe mvenno npm Burre Oblia co3zaHa Takasd cucreMa
TOCYZapPCTBEHHOIO PEryJMPOBAHUA NIPUTOKA MHOCTPAHHOIO Ka-
mrasa, 4YTo0bl IpMOBLIL IIPAKTMYECKM W3 CTPaHbl He BbIBO3U-
Jlach, @ CHOBAa BKJIAJIbIBAJACH B JeJo, JmbO HA 3TM JIEHBIU IIOKY-
NaJMCh PYyCCKMe TOBaphbl: MKpa, BOAKA, AUMEHb JJIA IIMBOBape-
HuA u T. 1. MHOMKeCTBO MHOCTpaHIEB Ilepecesmmck B Poccuro
HaBcerga. “3HaumMTeJIbHAS 4YacThb KaIlMTAJIOB HaBCErma ocelaeT B
CTpaHe B BIJEe BBILIAYEHHON 3apIUIaThl, OIIAYEHHOTO CBIPbA U
yeayr...” — mmcan Burte. Ilpy 3TOM B KauecTBe OCHOBHBIX CIIO-
co00B IIpMBJEYeHNMA B CTpaHy MHOCTpaHHOro karmrasna Cepreii
IOsbeByy paccMaTpMBaJl EeHEYKHbIE 3aiiMbl, HOBYIO TEXHUKY W
3HAHNUA CIIEIMAJIVICTOB.

BonbIMHCTBO yHIpaBIEHYECKUX PeELIeHUlI NPUHMUMAIOTCA B
YCJIOBUAX pPHUCKa, 4TO O0DOycJsioByieHO psamoMm d¢axtopo. Cpenn
HUX — OTCYTCTBME IIOJHOM WMH(OPMAIMY, HaJW4YMe IIPOTUBO-
OOPCTBYIOIMX TEHOEHIMI, BJIEMEHTHI CJydaifHocTM M Ap. B mo-
IOOHBIX YCJIOBUAX BO3HMKAET HEACHOCTb, a €e CJEeNCTBUEM — U
HEYBEPEHHOCTb B IIOJIyYEHUM OKMIAEMOI0 KOHEYHOI'O Pe3yJib-
TaTa. PacTeT BO3MOYKHOCTBH IIOABJIEHUSA JIOIIOJHUTEJBHBIX 3aT-
par u morepb. Bce 3TO Kak-TO HAXOAWT OTpa’KeHME B TOJKOBa-
HUM CJIOBa “puUCK”.

IIpakTuKa IIOKa3bIBAET, YTO Y’Ke HAKOILJIEHO JOCTAaTOYHO
SMIIMPUYIECKNKX 3HAHWII O TOM, KaK BOCIPMHNMATHL ¥ OLEHMBATH
puck. Ilo HamremMy MHEHMIO, HEMAJIO M TEOPETUMUECKUX pas3pabo-
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Tok. OHAKO HENOCPEeACTBEHHBI OIBIT — 3TO TO, C YeM HEOXOT-
HO pAacCCTAalOTCA IIPAKTUKM, STOMCTMYHO IIoJjlarad, YTO IIyCTb U
Ipyrye “IOYyBCTBYIOT PasHMILy’ MEMKAy YMEHMEM M HEyMeHMEM.
Yro xacaeTcad TeopeTMdUecKMX HapabOTOK, TO 3hechb Nesio 00CTO-
UT cJIo'KHee. B mpuHIMIIE, TeopeTMUecKue pe3yJabTaTbl HUKTO
He npadeT. OgHaKO, BO-TIEPBBIX, 9TV Pe3yJbTaTbl PACCEAHBI II0
3HAYNTEJBHOMY YMCJIY JIOCTATOYHO CIEelM(PUIEecKNX, a IIOpoil —
U PeOKVNX WM3IAHMIL A, BO-BTOPBIX, BTM Pe3yJIbTATbl OTHOCATCA K
YaCTHBIM acleKTaM CUCTEMHOIO aHajmM3a — TeopuM IPUHATUA
pelteHnyt, 5QPEKTUBHOCTY, HaJEMKHOCTM M IICUXOJIOTUM (CM.,
Hanpumep, [7, 12, 13, 27, 29, 43, 47 u np.]). CrenosartesbHO,
HE KaKIbIl M3 PANIOBBIX MEHEIXKEPOB ysKe 00JaZjaeT CToib (PyH-
JlaMEHTAJIbHOV HAayYHOM IIOATOTOBKON, dYTOOBI cpasy CBOOOIHO
VHTEPIIPETVPOBATh YaCTHBIE Pe3yJbTaThbl, IIOJIy4YeHHbIE B paM-
Kax ‘“4dmcToil Hayku”’, B KOHKpeTHble PEeKOMEHJallMy M TEXHOJIO-
MM AJd NPakTUKM. B To Ke BpemMa MHOIMM MeHeIpKepaM OCTPO
HEeJIOCTaeT II0JOOHOr0 OIbITa, MM XOTeJIOCh ObI B KOPOTKUII CPOK
MOJIyYNTh XOTA ObI ¥ B aJlallTMPOBAHHOM, ODOOIIIEHHOM BUZE Tpe-
Oyemble I MPAKTUMYECKOr0 MEHEeIPKMEHTa SHAHWA U3 PUCKOJIO-
rvm. I'JlaBHOE — BTO HAy4MTBCA pPACIO3HABAThH B3BIOKYIO TI'pPaHb
MEXKIY PasyMHOI MIpeNIIpuMyuM4YMBOCTBIO M Oe3paccyzncrsoMm. Tor-
Ila, HECOMHEHHO, y MEHEeIKepPOB BO3HVMKHET HOBBIVI VMILYJIbC JH-
Tepeca — MHTepec K TpaHCOpMalMy STUX SHAHUI B KOHKPET-
Hble yMEHUs ¥ HaBbIKN.

IlomaTe pucka wucnosb3lyercsas B LEeJIOM pAfe HayK. Jlobas
HayKa MHTepecHa conepskammMucsa B Hel umeamn. JVlccaemosa-
HUA 1[I0 aHAJM3Y PHUCKA MOKHO HalTM B JIATepaType IO IICUXO-
Joruu, MemunuHe, duiaocodpun. Teopus xartacTtpod, Hampumep,
IpUMeHsAeT TepMUH “pUCK’ IJIA ONMCAHMUA aBapuil U CTUXUIIHBIX
6encrBmii. IIpaBo paccMaTpmMBaeT PUCK B €r0 CBA3M C IIpaBOMEp-
HOCTBIO. IIpM 3TOM IIPaBOMEPHOCTH PICKA PaCCMATPMBAETCA Kak
COBOKYIIHOCTb OOCTOATEJIBCTB, IIPY KOTOPBIX BEPOATHOCTH PUCKA
HaXOIUTCA B IIpeleslaX HOPMAaTMBHOIO ypoBHA. A omnpenesneH-
HOJI cdpepbl JIeATeJIbHOCTY IIOPOrOBBIE YPOBHM CBOM, M WX IIpe-
BBIIIIEHVE O3HA4YaeT COBEpIeHNe IIPaBOBOr0 HapylleHus B kax-
JIOVI M3 YIOMAHYTBIX HAyK WM3ydeHMe pICKa OCHOBBIBAETCA Ha
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IIpeMeTe JCCJIeNOBaHWA JAaHHOM HAYKM M, €CTeCTBEHHO, OIMpa-
eTcs Ha COOCTBEHHBIE MOIXOABI M MeTonbl Takoe pasHOOOpasme
HaIIpaBJIEHMII JICCJIEOBAHMUA PIUCKA BBIHYKJEHHOE U O0'BbACHAET-
CcA MHOTOACIIEKTHOCTBIO STOTO SABJIEHUA.

B Poccum ¢ pacumpenueMm cdepbl SKOHOMMUYECKON JeATelb-
HOCTM Pe3K0 pacUIMpwWics ¥ CIeKTp puckoB. OfHaxo Hallleil SKO-
HOMMKE, BO MHOTOM pPa3BMBAIOLIENCA 3a CUET BAJIIOTHBIX IIOCTYII-
JeHmii 1 Jubepasmsaly Oorepalnii ¢ MHOCTPAHHOM BaJIIOTOM, B
3HAYUTEJIbHOI CTeleHM CTajla CBOMCTBEHHA OITACHOCTH BaJIIOTHBIX
PUCKOB. 3a TIIOCTENHMUII NECATOK JIeT PYXHYJO HECKOJBbKO OaH-
KOB, B TOM uMCJIe — KpYyNHBIX. KOHewHO, poccuiickue OaHKU
CETONTHA OIEPUPYIOT C 0ojiee IIMPOKMM KPYTOM BaJIOT, HO JOJI-
Jap CITA Bce ermre ocraeTca i HAaC BeCbMa BajKHOI BaJIIOTO.
Ennnas eBpomerickasa BaJIOTA TaKKe IIMPOKO JCIIOJIB3YETCA B
TOProBJle, HO €ee IIOJIO}KEHMe II0 OTHOIIEHMIO K JAPYTMM MMPO-
BBIM BaJIIOTAM IIOKa HeycToiumBoe. JITor — yiKe YIIOMAHYTBIN
HaMM II€PMAHEHTHBIM BaJIIOTHBI PHUCK.

Wrak, mpobsema pucka B Halllell CTpaHe BIIOJIHE CO3pesa, U
XOTA B DKOHOMUYECKON cpepe PUCK IPUCYTCTBYET IIOCTOSHHO,
IIVPOKON IPeNIPUHMMATEINLCKOM OOIIEeCTBEHHOCTBI0 OH M3Yy4YeH
emle HenocTaTo4HO. MHOrMe CKJIOHHBI PacCMaTpUBATBL PUCK Kak
KaTeropMi0 13 WNCTOM npakTuky. Ho, Kak MbI y:Ke OTMETW I, U
B IIPaKTUYECKONM IPeAlpUHMMATENLCKO NeATeJbHOCTM 3Ta IIPO-
OseMa y Hac IIOKa He Halllla JOJLKHOrO orpaskeHud o cux mop
HeT OOLIeNPMHATOrO0 [AJIA NPaKTUKM TOJIKOBAHMA CJIOBA “TIpen-
npuHNMaTeNbekmit puck”. Her y Hac moxka U (pyHIAaMEHTAJIbHBIX
paboT, pacKpBIBAIOIIMX CYITHOCTL UM COZAEpsKaHue HTOM KaTero-
pyM Kak bdKOHOMMUeckoil. Kak ormeuaer A. AJBIMH, NepedeHb
JIUTEpaTypbl O PUCKe AOcamHO OefieH, OeJi0 OrpaHMYMBAETCS He-
MHOTI'OYMCJIEHHBIMM (KYPHAJIbHBIMY VI Ta3€THBIMNM CTaTbAMU IIpe-
MMYIIIECTBEHHO OYEpPKOBOTO XapaKTepa.

B 3apybesxHOIT TeopuM U IPaKTUKE NOCTIKeHMA Oojee 3Ha-
uyTesbHble. IIpM NPUHATMM YyIpaBJIeHYECKUX peIIeHuil Telepb
YK€ He CUMTAlOT BO3MOKHBIM OOOMTHUCH OIHOM WMHTYWMIMEN IJIA
aHaM3a M COM3MEPEHMs pUCKa U [I0XO0Jd, IIPVMEHAIOT HaydHbIE
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Meronbl. lloABuiych CHenuMasMCTBI, KOTOpPBIE IIPOdECCHOHAIBHO
ucroab3yloT uX. Co BpeMeHeM BO3HMKJA HEOOXONMMOCTH B CO-
3/laHMM HOBOTO YIIPaBJIEHYECKOTO 3BEeHa B MEHEIPKMEHTe, II0fAB-
JAeTcs, KaK MMHMMYM, HOBOE [OJDKHOCTHOE JIMII0O — PUCK-Me-
HeJKep, B OOF33aHHOCTM KOTOPOIO BXOIUT oODecIledeHMe CHIKe-
HUA BCeX BUJIOB pucka. Puck-MeHea)xep BMecTe C
COOTBETCTBYIOIIMMM CIIEIMaJIICTAMM ydacTByeT B paspaboTke
PUCKOBaHHBIX perreHuit. Mbl rojiaraeM, 4TO IIpesKZe BCETO OH
JOJKEH OBITh “‘CUCTEMIIIMKOM’, T. €. CTOATb Ha MO3ULMAX CUC-
TEMHOI'O IIOXOZa B ymIpaBjeHuy. EMy HeoOXomuMmo 3HATB Teope-
TUYECKMEe OCHOBbI JM MaTeMaTW4iecKye MeTOAbl INPUHATUA pelle-
HUII, METOObl ¥ IIPMEMBl IIPAKTUYECKON IICHMXOJIOrMM, 00Ja1aTh
HaBBIKAMM JIeJIOBOTO OOIIEHM:A ¥ MHOIMMM JpyrmMMu. B dgacTHO-
CTM, TaKOV CIIEIMAJIMCT JIOJDKEH XOPOILO IIOHMMATb, YTO JIEOOU
001a1a10T OIpeiesIeHHbIMY, COIVIACOBAHHBIMM Mesxnay coboil mpen-
CTaBJEHMAMM O CTEIleHM pPICKA, CBA3AHHOM C MCIOJIb30BaHMEM
Pa3JIMYHBIX BUJIOB IIPEAIIPUHIMATENBCKON OeATeJIbHOCTH. VIX oLieH-
Ka pMCKa OOyCJIOBJIEHA MHOYKECTBOM (PAKTOPOB KaK CYOBEKTUB-
HOrO, Tak ¥ OOBEKTMBHOIO XapakTepa. B 3Toll cBA3M mepcriex-
TUBHBIM SBJIAETCHA MHOTOKPUTEPMAJBHBIN IIOIXON K OIleHKE puc-
Ka, B KOTOPOM HapAmy C TaKuMMM KpUTepusaMy, Kakx “ycmoex”,
“Heymaua”, “moxompr’, “yObITKM”, “BepoATHOCTL” M T. IL, IPU-
CYTCTBYIOT U JpPyIUMe KPUTEPUM, OTPAasKalolllie MHoroodpasme u
CJIO3KHOCTBb IIPUHATHUA PeIeHMiI B YCJIOBUAX pucKa. Bce atm Kpu-
TepMy NPUXOAUTCA YYUUTBIBATH IIPY CO3LAHMM HOPMATMBHBIX Me-
TOZOB NPUHATUA pelreHnit. [[pyMeHA0T TakyKe CIIelMasbHO opra-
HMU3YEMble COLMAJIbHBIE OIPOCHI ¥ JPYyrue IIOA0OHBIE MM JIECK-
punTuBHBIE uccaenoBaHuA. OFHAKO C pe3yJbTaTaMM IIOJOO0HBIX
MCCJIEZIOBAHMII M MX MHTepIpeTanyell cjeayerT odpallaTbCA OYeHb
akkypaTtHo. Heobxommmo yumTbIBATH OCODEHHOCTM pPeaKIyM OIl-
peneJieHHbIX KaTeropuii HaceJIeHWS ¥ OTJEeJIbHBIX JIMI[, a TaKiKe
IIOMHATE O TOM, YTO OIIEHKA PMCKA, CYSKIEHMUS O CTEIeHN OIlac-
HOCTM OM3Heca BO MHOTOM 33aBUCAT OT (POPMBI 3a[aBAaE€MbIX JIFO-
JIIM BOIIPOCOB.

Ha dQopmupoBanne cyOBEKTMBHBIX KpPUTEPUEB pPUCKA 00JIb-
III0e BJIMAHVE OKAa3bIBAIOT TPAAMIMY KYJbTYpbl CTPaHbl U CTe-
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peotuniel, POpPMMPYEMbBIE CPEICTBAMM MAaCCOBOV MH(POPMAIIVIAL
CormocTaBuUTEIBLHBI aHAJM3 OCOOEHHOCTEN BOCIIPUATHUA PUCKA B
Pas3HbIX CTpaHaxX IOKa3aJl BBICOKYIO COIJIACOBAHHOCTH OI[EHOK PHCKA
OT MCIIOJIb30BAaHUA PA3JIMYHBIX TEXHOJIOTMI, a HabJojaeMble OT-
JVYUA B OIEHKAX JIETKO OOBACHAITCA COIMAJbHO-KYJbTYPHBIMU
OCOOEHHOCTAMM CTpaH. JTO, B YACTHOCTM, TaK)Ke HeoOXOIMMO
YUUTBHIBATE IIPY OPraHM3aLNMM IVICKYCCUII OTHOCUTEJIbHO IIpreM-
JIEMOCTM WJIV I11eJIeCOO0Pa3HOCTY JMCIOJIb30BAHMA HOBBIX TEXHOJIO-
IMii, MaTepuaJoB, M3MEHEeHUd B3MJIAJAOB Ha puck. Hampuwmep,
O0OBEKTUBHLIMM O0OCJIEIOBAaHUAMY OBLIO YCTAHOBJIEHO, YTO 3Ha-
HUA JIIOJIeil 00 YPOBHAX CMEPTHOCTM, ODYCJIOBJIEHHBIX MCIIOJIB30-
BaHMEM COBPEMEHHBIX TEXHOJIOIMII, YacTo cyabo oTpakarT pe-
aJIbHOe IIOJIOXKEeHMe JeJl.

OTO, B CBOIO OYepenb, NPMBOAUT K 3aBBIIIEHNIO OIIEHOK CTe-
[IeHM OITACHOCTM OJIHUX SABJICHUI (CTUXUIIHBIE OefCTBUA, DKCILILY-
atamma A3C) m HeNooleHKe Apyrux (KypeHme, aKTUBHBIA OT-
Ibix). Jlromy ¢ OoJsiee BBICOKMM 00pas30oBaTeBHBIM ¥ HaYYHBIM
YPOBHEM [I€MOHCTPUPYIOT OoJiee ajeKBaTHOE IIPEe/ICTaBJIEHNE O
PaKTUYIECKUX YPOBHAX OIMACHOCTY PA3HBIX HABJIEHMII. AHaJm3
CcyOBEKTUBHOIO BOCIPUATUA PUCKA OCOOEHHO Ba’sKeH B CBeTe
pellleHnii 3a7ad TIOBBIIIEHUA OOIlell KyJbTypbl obmiecTsa, 3¢-
CbeKTMBHOf/I IIporiaranabl IIPOTUB COIMAJIBHO OIIaCHBIX BNMJIOB PHUCKA.
Ha cy0mekTuBHOE BOCHPHUATHE PUCKA OKA3LIBAIOT BJMAHME Ta-
Kre pakTopbl, KaK CTeleHb KAaTaCTPO(PUYHOCTM SABJIEHUA, CTe-
IIeHb €ro MIPMBBIYHOCTM ¥ JTOOPOBOJIBHOCTY, YIIPABJIAEMOCTb TeX-
HOJIOTMAMY, KOHTPOJIb ¥ YIIPaBJIEHME IIOCJEeJCTBUAMM, IJIUTEJIb-
HBIJl CKPBITBII I[IE€PUOJ BJIMAHUA WM PACTAHYTOCTb NEVICTBUS
darkTopoB BO BpeMeHn. Kax opaBwmiio, JIIOAAM IIOHATEH PICK,
TIOCJIEZICTBUA KOTOPOTO Cpasdy BUAHBI, HO MeHee W3BECTEH TOT,
IIOCJIEJICTBUA KOTOPOTO PaCTAHYTHI BO BpeMeHU. Kak yumTeIBaTb
dakTop Bpemenn? HackKoJIbKO OH BasKeH?

BbIACHUTE 3TO M MHOTOE APYyroe MOYKHO, TOJBKO ecym Oyner
CYIIIECTBEHHO paciiypeH OOMeH TeopeTMUeCcKMMM 3HAHUAMU U
IIPAaKTUYECKNM OIIBITOM. Takasa paboTra yKe BemeTca 3a PyOEsKOM.
HocraTouno ckasatb, uTo B pamMrax MesxnyHaponuoit Penepa-
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uum Byxragarepckoro yuera (IFAC) Komurer ®unaHCOBOrO u
Yupasaenueckoro ydetra (FMAC) cucrematmdeckyu TPOBOINUT
MCCJIEIOBAaHNA ¥ IIyOJMKyeT MX pel3yJbTaTbl B Buie OQUIMAIIb-
HBIX JIOKYyMEeHTOB 9Tol1 Pemeparmm. CyIiecTByeT TakyKe OQUIM-
aJIbHBI caliT B ceTM MHTepHeT. VI3 myOsmranmii MocjiefHUX JeT
BecbMa JHTEPEeCHBIM OKa3aJsCAd IOKYMEHT, IIOATOTOBJIEHHBI OT
nmenu Mesxnynaponnoii Pepepanuu ByxranrTepckoro yuerta
(IFAC) rpymmoit 1o yHIpaBJIEHMIO TJIODAJILHBIMM PUCKaMM (PUPMBbI
PricewaterhouseCoopers (PwC). B obmiem, mo BceMy Mupy ce-
romHa HabOmomaeTca OyM PHUCK-MeEHeIKMEHTA.

JanHasa kHMra cocTouT M3 BBeneHus, IecTHaOUATH IVIAB, 3a-
KJIIOYEHMA ¥ CIMCKa JmTepaTypbl. B i 1 puck anHamsmpyertcs
Kaxk Heus30e:KHbII (PaKTOp IIPeIpPUHMMATENbCKON IeATeJIbHO-
ctu. ObcyskparoTca OCODEHHOCTM TEPMMHOJIOIMY IIPeNITPYHMMA -
TEJbCTBA, B TOM YNCJIE Pa3MuMd B IIOHATMAX “puck”’, “omac-
HOCTB”, “yrposa”. PaccMaTpuBaroTCA OCHOBOIIOJIATAIOIVE KOHIIEIT-
I ¥ IPUHLMIBL CUCTeMHOro mnoxxoza. Obcysxnaerca OmMH U3
OCHOBOIIOJIATAIOIINX IIPVHIIIOB TEOPUM IIPUHATUA PeIIeHniI —
axkcmuoma Ilapero. IlpoBomuTcsa cucTeMHas KJacCU(PUKAIA BU-
OB DKOHOMMYECKOl eATEJBHOCTY N0 O0BEeKTaM I[IPUJIOKEeHN
MpeANPUHUMATEIbCKUX YCUIMIL U CIIOCcoDaM IIOJIyYeHU Ipepy-
HMMATEJIbCKOM IIPMObLIN: IPOU3BOACTBEHHAA, (PUHAHCOBO-KPEINUT-
Hasd, KOMMEpYecKasa U IIOCPEeTHUYECKAdA.

B 1 2 Ha mpuMepax pas3iMYHBIX BUAOB SKOHOMIYECKON mesd-
TEJILHOCTY TIPOBOAUTCA PAaCIIMPEHHBII CUCTEMHBIN aHAJNU3 PUC-
KOB, CBA3aHHBIX C OTMMNM BIUIOAMIL. BBOIH/[TCH CUCTEMHOE IIpena-
cTaBjeHye “JioTepen” KaK IIPOCTENINEl MONeNN CJIyYaifHOCTIAL
AHasmaupyiorcsa (POPMbI  (PMHAHCOBO-KPEIUTHON OeATEeJILHOCTH,
VHBECTUIIMOHHAA Cpefia, PbIHOK IeHHbIX Oymar. B n ¢ 3 mo 5
MPOJIOJKAeTCA YIJIyOJIeHHasA CUCTEMHAA KJIACCU(PUKAIIUA PUCKOB
MIpeIIpPUHNMATEIbCKOM JedATeJbHOCTM 1o Maciirtabam, dopmam
U OOCTOATENBbCTBAM MX I[IPOABJIEHMA B 4YacTHOCTY, [aeTcs Cuc-
TeMHas KJIACCU(PUKAIA PUCKOB II0 IPUpPOJie (POPMUPYIOIINX WX
(pakTOpPOB. AHaMM3UPYyeETCA IPOIlecC YIIPaBJIEHMs PUCKAMM B 4a-
CTU COZEP>KAaHNMA OCHOBHBIX IIOJIXOJIOB K VIIPABJIEHUIO J€JIOBLIMU
pUCKaMlM, COBPEMEHHbIE TEHJEHIMM B YIPABJIEHUM PUCKAMU U
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3a7aua BbIOOpa cTpaTermu. VIzyaraeTcsa CyTb M OCHOBBI peasmsa-
UMM KOHIEMIMM aJAIITMBHOTO AVHAMUYECKOTO YIIPAaBJIEHUA PUC-
KaMI.

Bce 3TO co3maer MeTOAMYECKYIO OCHOBY [JIA PAaCKPBITMA Ha-
YUHOTO COZEPsKaHMA CTPaTerMy yIpaBJeHMA pPUCKaMy. AHaJIM3u-
pyeTcsa CTPYKTypa CJIYy:KObI PUCK-MEHEeJIKMeHTa, OCHOBHBIE CTpa-
TernMvecKre HAIIPaBJIEHNA CHIUMKEHUS PUCKA, COBPEMEHHbIE Tpe-
0oBaHMA K CHEKTPY VYIIpPaBJeHUECKUX JeHCTBUI, MIe0JOTU
KOHTPOJIA 33 MIPOIIECCOM YIPABJIEHUA PUCKAMU. YIIPaBJEHME PUIC-
KaMMI — DTO dYacTb OoJiee 0OIIIEro Impoliecca yIIpaBJIeHWUs Om3He-
COM, KOTOpOe BO3MOYKHO TOJBKO IIPY YCJIOBUM CBOEBPEMEHHOI'O
TIOJIyYEHNA JOCTATOYHO KadUeCTBEHHOV uHQopMaimy o0 o0BeKTe
VIPaBJIEHUA — O MPeIINPUHUMATEIbCKON NeATeabHOCTH. 1103To-
My B VI 6 aHaJIMBUpPYETCA CONEpsKaHue M OCHOBHbIE METONBI pe-
IIIeHnda 3aJadn MI[EHTI/[CbI/IKaLU/H/I  IIPOrHO3MPOBaHUsA PHUCKOB B
MIpeANpPUHNMATENBCKOM aeAaTesbHOCTH. OOCy:KIaeTcsa IOHATHE
LleHbl U IjeHHocTu uH(opMmaiym. COrjlacHO CHCTEMHOMY IIPVHI-
oy “20/80” mpoBemeHO HOMMHMpPOBaHME (PAKTOPOB PMCKA U WH-
dopmaly 0 HMX Ha KJIACCHI BEAYILIMX M BTOPOCTENEHHbIX. B HO-
MMHAIMAX “‘(pakTbl—MHEHUA’ JaHa KOHIENTyaJbHasd KJaccudu-
KallMAd MCTOYHMKOB MH(opMaimm o puckax. Ocoboe BHMMaHME
obparriaerca Ha 00s3aTesIbHOE OTZEeJIeHNe MHEeHMiI oT ¢pakToB. IBa
OTHEJIbHBIX Iaparpadpa CIenyuaJbHO OTBENEeHBbI AJA PaCKPBITUA
CyLIeCTBa TEXHMYECKOT0 ¥ (PYHIAMEHTAJbHOIO aHaJM3a PbIHKA
LIEHHBIX OyMar.

C rn. 7 HauMHAETCA MBJIOMKEHVE KOHKPETHBIX METOIOB U TeX-
HOJIOTMII VIIEHTU(PUKAIMY CTOXaCTUYECKUX PUCKOB. B 00pa3Hoii,
JIOCTYIIHOV (pOpMe PaCKPBIBAIOTCA OCHOBHBIE METOJIbI OLIEHKU
BEPOATHOCTEN CJIyHalHbIX COOBITMII (B YACTHOCTHM, IIOKA3aHO, YTO
colepsKaHue BCEl TeopuM BEPOATHOCTEN COCPEIOTOYEHO B de-
TeIpexX opMyJiax), METOAbl M3MEPEeHNS BEPOATHOCTHBIX XapaK-
TEPUCTUK CJIYUalHBbIX BeJWYMH, OOCYKIAETCA CTaTUCTUIECKUIA
MeTOo[, UAEHTU(PUKAIM CTOXaCTUYECKUX PUCKOB. B rToll ke ria-
Be BBEJIEHO Ba)KHOe IIOHATME — JoMuHMpoBaHue. Ha ero ocHo-
Be onpenendoT 3¢gdexrTuBHy0 1o IlapeTro rpaHMIy MHOYKeCTBa
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aJbTEePHATVB, MIPVBOLAT AJITOPUTMBI HEKOTOPBIX CIIOCOOOB ITOCT-
poeHVsa 3(PPEKTUBHON TPAHMUITHL

B ri. 8 paccmorpenbr MeTOnbl MAEHTU(DUKALMM XapaKTepuc-
TUK IIOBEJEHUYECKOIO pPUCKa, a TaKKe TEXHOJOIUM W3MepeHUsd
XapaKTEPUCTMUK PIMCKOB HEYCTaHOBJIEHHOV Ipuponsl (“nmpupon-
HBIX”). 1A TpakTUKM YIIPaBJIEHMA PUCKAMM MHTEPECHBIMM OKa-
3bIBAIOTCA IIOHATME “ypOoBeHb INpuTA3aHmii” u 3PpdeKT “cy0ner-
TUBHOJ Perpe3eHTaTVBHOCTY, TeopMsa KOTHUTMBHOTO AVICCOHAHCA
n Bmanne CMIL

Ha done obcysxnmeHna (pakTOPOB CUTYAIIMOHHOTO M WHAWBU-
nyaspHOro prucka B L 9, 10 m 11 noxmpobHO paccMaTpuBaroTCA
3a7lauM ¥ METOAbl JKCIIEPTHOrO OleHmBaHMA. IlpmHNUNMaIbLHO
pasIMyuaoT OBa OCHOBHBIX CIIOcODa ITOJIydYeHMs 3DKCIIEPTHOM WMH-
dopmarmy — MHAVMBUAYAJIBLHYIO ¥ TPYIIIOBYIO SKcreptusy. llpen-
JIOKEHBbl JIBe CIlellaJibHble HOMMHAIMM M COZEpsKaTesbHble KpU-
TepUM AJIA OLIEHKM MEeTOZOB IOJIydeHMsA MHQOpPMalMM O PUCKax B
[IPeAIIPYHIMATEbCKOM TeATeJbHOCTU: KPpUTepUMN-(aKThl U KpU-
Tepun-pe3yabTaTsl IIpencraBieH KjaaccuuecKuii IpuUMep JCIOJNb-
30BaHMA MeTozla MHTepPBBIO. lIpuBeneHbl nonpobHbIE oOmyCaHWUA
TOYHOTO ¥ YIPOIIEHHOIO aJI'OPUTMOB 00paboTKM Pe3yJbTaToB
[IOIIAPHBIX CPaBHEHNI, TIpadpoaHaMTUYECKNiI MeTon obpaboTku
pes3yJIbTaTOB, METOAbl TOYEYHON I MHTEPBAJIBHOV DKCIEPTHON
OLIeHKN. PackpbIBaeTcsa TEXHOJIOIMA MCIOJIb30BAHUA OBYX IIMPO-
KO IIPMMEHAEMBIX HA IIPAKTMKE METOZIOB, JMMEHYEMBIX ‘‘IIepeBo
cobprTmii” M “mepeBo pemienmit”’. JlaHo ompeneseHne CcyOBEKTUB-
HBIX BEPOATHOCTE} COOBITMI, PAaCCMOTPEHBI IIPaKTUYECKNE Me-
TOABI IIPSAMON M KOCBEHHOJ OLIeHKM (TOdedHble OLieHKM Puribep-
Ha, MeTOJ| pacueTa CyOBEeKTVBHBIX BEPOATHOCTE)l Ha OCHOBe Ile-
peBoza BepOaJIbHBIX CYKIEHVWII B UMCJIOBYIO IIIKAJy M Jp.).

B run. 12 pocraTouHo monpoOHO IIpeNICTaBJIEHBI BBIYMCIINTEIb-
Hble CXEeMbl JJIA pacdeTa IIOKasaTesell HEeKOTOPBIX BUJIOB IIpen-
MIPUHMMATEJbCKOV [eATEeJIbHOCTY B YCJOBUAX OIIPEIeJIeHHOCTH.
B uacTtHOCTM, IpoaHaNM3MpPOBaHbl (PMHAHCOBAA MHBECTUIMOHHAA
IeATeNbHOCTh, CPOYHBIE BaJIIOTHBIE oOllepaly, OaHKOBCKAA U
OlleHOYHasA JNeATeJBHOCTb. B nmocTymHOII dopMme NpOMHTEpPIpeTH-
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pOBaHBl TaKMe BasKHble IIOKa3aTeNy IIPOM3BOJACTBEHHON M hu-
HaHCOBOJ JIeATEeJIbHOCTM, KaK IIOKas3aTeJlb YMCTOIO IIpUBENIeHHO-
ro gpoxoma (NPV), BHyrpennsas HopMma peHtabeabHocTu (IRR),
neHa apaHcupoBanHHOro kKammrasa (CC), mHIOeKc peHTaOeJIbHOCTU
mnusectuim (PI), nmepmuon Bosepata (PP), xoadduiyenT peHTa-
OeJIbHOCTM aBaHCUPOBAHHOTO KammTaja, KoaduimeHT 3ddek-
tuBHOCcTM MHBecTuM (ARR). YcTaHOBJIEHBI OCHOBHBIE JOITYCTU-
Mble COOTHOIIEHMS MEKIy HEKOTOPBIMM W3 HUX.

Haumnaasa ¢ rn 13 nompobHO pasduparoTca MOAENM M MEeTOZbI
paspaboTKM pelleHuii II0 YIPaBJIEHUI0 CTOXACTUYECKUMM, II0Be-
JleHdYecKuMM 1 “mpuponHbeiMy”’ puckamu. IIpuBeneHbl pacdeTHbIE
CXeMbl MJIA OIpefesieHd B3Ha4deHUl! OOBEKTUMBHBIX KpPUTEpPUEB
OLIEHKM CTOXaCTUYECKOTO PIUCKA. BBeseHbl Mone ¢ CyOBeKTUB-
HbIMJM KPUTEPUAMM OIEHKM pPMCKa. PaccMaTpmMBalOTCA IIPUMEpPHI
MCIIOJIb30BaHMA MaTeMaTUYeCKUX Mojiesiell M MeTOZ0B i 000-
CHOBaHUA PUCKOBAHHBLIX IPEAIIPUHUMATENBCKUX PEIIeHNiI B Yac-
T OLEHKM pPUCKa OaHKPOTCTBa ¥ HEBO3BpaTa Kpenmrta. IIpoana-
JVBUPOBAH IIOPAZOK pPeasiM3alyy BbBIOOPOYHOrO MeToJa MaTeMa-
TUYECKOJ CTaTUCTUKM, PaCCMOTPEH SKOHOMHBIN MeTOoN
II0CJIeZIOBATEILHOTO aHaJm3a BaJsbra.

B rni 14 Ha cpoHe Mopeselt pa3paboTKM pellleHMii o ymopaB-
JIEHMIO TIOBEJEHYECKUMM PUCKaMM JOCTATOYHO IIMPOKO OOCYIK-
IAI0TCA METOMABl TEeOPUM WIp, IPMYEM aBTOPHI He OTrPaHMYIMBAIOT-
CcA TPaJUIMOHHBIMU MATPUYHBIMY WIPaMM, a CMeJI0 paccMaTpu-
BalOT METOMbl OMMATPUYHBIX, KOOIIEPATMBHBLIX U KOAJMIMOHHBIX
urp. IlpuBenensr KjaaccuyecKye CTpaTermy IIpoTHBOOOpCTBa (CTpa-
TareMbl), M3BECTHbIE U3 IIOJUTUKM ¥ BOEHHOIO JeJla, YKa3aHbI
SBPUCTUYECKYE IIpaBuia IoBeZeHus B OmsHece. PopMaJsbHO TOJI-
KYIOTCA CTpaTernmdecKye BO3MOXKHOCTM YYAaCTHMKOB KOH(JIMKTA
B KOHTEKCTe NOoHATMI “Gsecp” m “yrpoza”. JlaroTca mpakTmUdec-
Kle peKOMeHJallMy II0 IIPOBENEHMIO NeJoBbIX urp. lIpuBeneHbI
MIpUIMepPbl BBIYMCJIEHNA KOMIIPOMIMCCHOTO pellleHns 1o Hoamry n
pemenua B Buze BekTopa Illemm. PaccMmaTpuBaroTcs Tpaauiim-
OHHbIE MOJIeJM TPYIIOBOrO BBIDOpa, OOCYSKIAIOTCA BasKHEMINe
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IUIsT NIPaKTUKY (PYHIaMEeHTAaJbHblE Pe3yJbTaTbl B BIUJIE TEOpPEMEI
Sppoy.

Ome M3 IOOXONOB K CHVDKEHMIO PUCKA — 3TO MCIIOJIB30Ba-
HIYE HeOoOXOAMMOro YCJOBUA Oe3PUCKOBOI IIPeAIIPUHMMATEIbC-
KOJ JeATesJbHOCTU. Jpyroil IOAXON — IIOIBITAThCA HeLPYIKEeCTBEH-
Hble (PaKTOpPbl puCKa oOpaTuThb cebe Ha IOJBL3Y, IIPEBPATUTH UX
BO BIIOJIHE IIPEJICKa3yeMble U Ja’Ke — B OJarompuATHbIE 00CTO-
ArenscTtBa. OO0 sTOM roBopurcsa B IL1S. YKasaHBI CcriocoObl, € ITO-
MOII[bI0 KOTOPBIX IIPEeANPMHUMATENb MOYKET BO3JEICTBOBATH Ha
npyrux s, Cpemy Hux obpairieHo ocoboe BHMMAaHME Ha OpPraHM-
3aIMI0 U TIPOBEJIeHMe JeJIOBbIX BcTped u OGecen. CucreMHO m3ja-
raloTcsA IleJI JeJIOBBIX Oecen, dpopMbl nx mpoBedeHuda. OOcysxma-
I0OTCA CTpaTerMs U TaKTUKA BeIeHMUA MeJIOBOil Oecenbl, e U
CIIocoOBbI TOKYMEHTMPOBAHNA OCHOBHBIX MOMEHTOB JeJIoBOi Oece-
nel. Jlarorca Mopes TUIIOB CODECeqHMKOB, OCHOBHBIE pacimid-
POBEM #A3BIKa TeJja, MOTOPHBIX peaKIuii 3padukoB. llomuepkHyTa
porsb JmyHOV Oecenbl PYKOBOAUTENS C IIEPCOHAJIOM, O0CY»KIaeT-
cs cxeMmMa Takoil Oecenpl JlaroTcsa INpaKTUHUECKNe PeKOMEeHIAIN
II0 YYaCTUIO B IIPecC-KOH(EPEHIMAX, II0 (POPMYJIMPOBAHUIO OT-
BETOB OIIIIOHEHTAaM.

ITocmepusaa, 16, ryaBa MOCBAINIEHa METOOaM aHaJ M3a U CHU-
SKEHUs MNPeANpUHMMATENbCKIX PMCKOB HEeyCTaHOBJIEHHON IIPMPOAbI
(“mpuponnabix”). BoJsbllloe BHMMaHME YEJIEHO METOAaM IIPOTHO-
3UpPOBaHUA “IIPUPONHO HEONpeNeJIeHHBIX” PUCKOBAaHHBIX CUTya-
umit. Ha mpumepax pacKpbIBaeTCA CyTb M JIAIOTCA PEKOMEHIAINN
[0 MPVIMEHEHNIO KJIACCUYECKNX ¥ COBPEMEHHBIX MEeTOLOB IIPMHA-
TUA YIPABJIEHYECKNUX PEIIeHMI B YCJIOBUAX “IPMUPOTHOrO” PUCKA.
Ilocoenumit maparpadd THOCBAIIEH aHAJIMU3y PUCKOB IIPU IIOAOOPE
repcoHasia. PaccMOTpeH IIpOCTOJ TECTOBBIVI METOJ MAEeHTU(UKA-
UMY JIMYHOCTY TIPETEHJEHTa Ha JOJIKHOCTD.

B 3aksmroueHun momBomATCA MTOrM M OOCYSKIAIOTCA IIPOOJIEMBI
U TIEPCIEKTVBBI Pa3BUTKUA METOJIOB OLIEHKM IIPeJIIPYHIMATEIbC-
KOTO PMCKAa HA OCHOBE CHMCTEMHOIO IIOAXO0na K pasdpaboTke yII-
PaBJIEHYECKUX pEeIIeHUIL

22



ABTOpBI HAJEIOTCsA, UTO OaHHAsA KHUra OyZeT CrIocoOCTBOBATH
PEIIIeHNI0 OOHOV M3 BaKHENMIIMX IIPO0JEM COBPEMEHHOIO pPas3BU-
™A Poccum — BHEOpPEHMIO CHUCTEMHOIO IOAXOJa ¥ MaTeMaTu-
YeCKMX METOJOB CHUCTEMHOIO aHaJM3a B IPaKTUKY IpedlIpyHY-
MaTeJIbCTBa. BKJIaJT aBTOPOB B M3JaHME PaCIpPelesVICa CJeIyio-
umm obpasom: C. H. BopobbeB — BBemenme, i 2, 3, 4, 5, 6, 7,
8, 10, 11, 14, 15, 16, zaxmouerme, K. B. Bammm — w1 1, 4, 5,
7,9, 11, 12, 13, 14. ABTOpPHI BBHIPAKAIOT IJIIYOOKYIO IIPM3HATEJH-
HocTb C. H. Tammuriikoil 3a HOAAEPsKKY ¥ IIOMOLIbL IIPYM HAIMCAHUU
PYKOIIUCH.
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1. PHCK — HeHn30emnbif (paKTop

NpeANpHHAMATE/IbCKOA AEeATeIbHOCTH

1.1. AHAIH3 PpHCEKA
B NpeANpHHAMATEIbCTBE

Ecom Obl He mnpegupMHMMATENM, UeJOBEYECTBO, BO3MOXKHO,
IO CUX NOp Xomwno Obl B IIKypaxX M SKWJIO B JbIMHBIX IIeIepax.
VImeHHO HaJM4YMe B COOOLIECTBE JNMYHOCTEN, KOTOPBIM OBLIO
CKyYHO B paMKaX WM3BECTHOIO MM MMpa, KOTOPBIM He I0CTaTOd-
HO TOro, 4YTO €CTh, MaJIO CIIOKOIMHO}, pPas3MEPEHHO! M OJIHO00-
PasHOI JKM3HM, YCKOPSJIO pas3BuTMe obmiecTBa. B Hadase Ha-
I1eli Spbl MMEHHO TaKMe JIOAM BCKOJBIXHYJM MCTOPMIO M JaJ
HayaJIo IIEPBOMY BEJIMKOMY IlepeceJsieHMIO HaponoB 13 Cranmu-
HaBu B EBpony. B pesysbraTe Hawasnca OypHBII IIpoliecc pas-
BUTKA cTapetolieir antuyHoit OrikyMmenbl CIycTsd IIOJTOPBI ThICH-
4y JileT — HOBOEe BeJIMKOe IIepeceJieHre, HOBOe MBMIKEHME MCKa-
Teqeit nmpursodeHnii 13 Craporo CBeTa Ha OTKPBITME ‘“‘30JI0TBIX
3emesib” B Awmepure. IlpenmpuuHmmarenu pasaBuraiyM TOPU30H-
Tbl, NPOABUTAJIM TOBapbl M YCJYIY, CO37laBaJjli HOBBIE OdarM IV-
BUJIM3AIIUL.

Koneuno ke, Bce 9TO OBLIO CONPSAMKEHO C OIACHOCTAMM, CO
3HAUNTEJILHOM YTPO30il »KM3HU, ¢ nortepamy, yobrtkamu. Ho mpen-
MIPVHUMATEJIbCKAA [eATeJbHOCTh IIPOCTO HeMbICIuMa 0e3 piucka.
IIpennmpuyMuMBEIE 4eJIOBEK PUCKYET IIOCTOSHHO.

IIpennpunuMaTesb — 5TO IPeANPUMMUMBBIN U NPaKTUYHbINI
gejioBeK. IIpmdem cisioBO “npennpuyMuMBBI’ O3HAYAET, UYTO OH
YMeeT IIPeNIPMHATL UYTO-TO B HYSKHBII MOMEHT B HYKHOM MeC-
Te, HaXOMUMBBI 1 MPaKTUYHBIL Takoil yesoBeK [eliCTBYeT Kak
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Obl Ha TIepeJsioMe BpeMEeHM, Ha IepeJioMe CODBITMII, 3aYacTyIO
TIOPOKIas HOBbIE COOBITMA, KOTOPBbIE MOTYT KOPEHHBIM 00pa3oM
MIOBJIMATh Ha Bech MMpP. B 3TOM CBA3M yMECTHO NPMHATH BO BHU-
MaH)e OIHY JPEBHIOI0 O00PasHyI0 MHTEPIpeTaIyio MIeu Iepe-
JIOMHOT'O MOMEHTa, TaK CKas3aTb, Kpusuca B dYeM-TO. Tak, y Ku-
TajleB uies KPuU3uca BBIPAYKAETCA IOBYMA MePOrmdaMy: Bepx-
HMIT Meporymc o0O3HAYaeT OMACHOCTb, & HIVLKHWMI YKas3blBaeT Ha
CKPBITYIO OJIATONPUATHYI0 BO3MOXKHOCTb.

Puck — 510 Kak ObI Becbl: MX dYallla MOKET KAUHYTHCA B CTO-
POHY ycIlexa, a MOYKeT — B CTOpoHy Heynmawn. Ha pme. 11 rpa-
uueckn mnpexncraBieHa wunesa pucka. C Takoil MHTepIpeTanyeit
YIMBUTEJILHBIM 00pasoM IIePEKJIMKAETCA COBPEMEHHOE IIIMPOKO
n3BecTHOe B OmsHece moHATHE “Break-Even Point”. Bo muormx
SKOHOMIYECKVX B3aBUCHUMOCTAX OHO (PUrypMpyeT Kak ‘TOduKa Ha-
pyILIeHMs paBeHCTBa, paBHOBecUs, SKBUBaJeHTHocTM . VIMeHHO
STVM CJIOBOCOYETAaHNMEM B 3aIllaHOM Ou3Hece 0003HAYAIOT TOUKY
[IePeJIOMHOTO MOMEHTa MeMKAy YOBITKOM M IIPUOBLIBIO, TOYKY
PaBEHCTBA IIIAHCOB, TOUKY, B KOTOPOM ¥ IIPUOBLIM ¥ YOBITKM pPaBHBI
HYJIIO.

?

/’II;
A CKpbITble
OnacHocTH Puck BO3MOXHOCTH

Puc. 1.1. Vlpea pucka
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B ycioBuax, xorja TpaaMIIOHHBIE CIIOCOOBI IIOJIyYEeHNUS IIpU-
ObLm1 cebsa ysKe mcUepriagy, MMEHHO TaK M MOYKHO OBLIO TIOZ-
CTETHYTb POCT JOXOOB. VI IpennpuHUMATENM CO3HATEJHLHO IILIA
HA pHUCK. B pesynbraTe cioBa ‘“yrpoza”, “morepu”’, “yObITKN”,
“puck” craym Kak Obl cuHOHMMamM. pyruMy CJIOBaMy, KOIZIA MBI
B OOBIIEHHOV SKM3HM CJIBIIIMM CJIOBO “PUCK’ OE30THOCUTEJIBHO K
KOHKPETHBIM €ro IIPOSBJIEHMAM, TO MBICJIEHHO dYallle BCETO OTOMK-
JIECTBJIFIEM €ro co cjoBammu “yrposa” wm “morepn”’. OgHaro Ta-
KOe KaTeropM4yHOe TOJIKOBaHME HECKOJIbKO ODelHAeT cojepsKa-
HIME KajKJOT0 M3 YKAa3aHHBIX CJIOB M MOYKET BHECTM ITyTAHMITY B
TIOHMMAaHMEe KOHKPETMKM TOIl WM WMHOM cuTyaimu. B 5Toit CcBA3U
BIIOJIHE AKTYaJbHBIMM BBINVIAAAT CJIOBA, JABHLIM-IIaBHO CKa3aH-
Hble JlekapToM, KOTOpPBI HacToyumBo TpeboBas: “PasbacHaiTe
CMBICJT TIOHATMI ¥ Bbl u30aBUTE MMP OT IIOJIOBMHBI 3a0JIysKIe-
HUIT”. OTO yTBEpsKIEHNE He pas3 OKA3bIBAJIOCH VICTMHHBIM Ha ITpaK-
THKe, MO0 HET HMUero OoJiee TyOMTEJBHOro, YeM B3auMHOE He-
noHuMaHme. Hampumep, mo OubJeiickoii JiereHzme B BaBuione
VMEHHO TaK BO3HMKJIO ‘“‘cMmerrieHre a3bIKoB”. IIpm sToM Bce mpo-
JIOJKaJI TOBOPUTH II0-apaMeyicKy, HO IIPUAABaJM CJIOBAM pas3-
vble 3HadYeHuA Orymumsa ObLIM B HIOAHCAX, HO B3aVMOIIOHVIMA-
HIe MC4Ye3Jlo, M HTHOC ‘“‘pacchimajca pos3Ho” [17]. 310 xe B He-
MaJIOi CTeIleHM OTHOCUTCA UM K IOHATHIO “‘pUCK’.

A 1eseil Halteil paboThI HAM BasKHO OJIHOZHAYHO ¥ OJIMHA-
KOBO BOCIIPMHMMATbL ¥ CaMO CJIOBO “PMCK”, ¥ CJIOBOCOYETaHUA
THa “npennpUHUMATENbCKMII puck”’, “mesoBoit puck”. IloaTomy
11eJIecO00Pas3HO IIPOCHEeOUThL pPasjnydyre B YIOMAHYTBIX B3aMMO-
CBA3BAHHBIX TEPMMHAX ¥ HA OCHOBAaHMM 3TOT0 JaTh IIPMEMJIEMOE
JUIA 1ieJiell JaHHOW paboThl TOJKOBaHME CJOBa “pUCK”.

AHam3 KOHOMMWYECKON JIMTepaTyphl, IIOCBAIIEHHOI MIpobJe-
Me pucka (cm., Hampumep, [16, 4, 55, 30] u np), moraswIBaer,
YTO CpenM MuccienoBaTesiell HeT €IMHOT0 MHEHUS OTHOCUTEJHLHO
orpesiesieHNs puckKa. EcTb MHEHme, 4TO PUCK MMeEeT MECTO, eCJt
JIeliCcTBYE IIPMBOAUT K HAOOPY IIOCJIEJICTBUII NIJIA OJTHOV M TOM 3Ke
aJIbTEPHATUBLL, IIPUYEM BEPOATHOCTL IIPOABJIEHMA KasKIOro W3
MUCXOJOB IIOJIaraeTcA W3BeCcTHOW. Jlpyrue CBA3BIBAIOT 3TO IIOHA-
THE C BEPOATHOCTBIO (YTPO30ii) HENOIIOJIYyYeHUA OOXOIO0B B pe-
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3yJIbTaTe OCYIIECTBJIEHMA IIPEAIPUHUMATENBCKON TeATEeJbHOCTI.
TpeTby MOJAraloT, YTO PUCK — HTO KATETOPUSA UMCTO BEPOAT-
HOCTHAs, ¥ II0O3TOMY B IIPOIIECCE OLIEHKM CTEIeHM PHCKa HacTau-
BAalOT TOJIBKO Ha WCIIOJIb30BaHUM “O0BEKTUBHBIX  BEPOATHOCT-
HBIX pacUeToB. B KJIACCUYECKOIl Teopuu NOpeAlpUHIMATETLCTBA
PUCK OTOXKIECTBJAETCA C MaTEeMaTUYECKUM OYKMUIAHMEM IIOTEPb,
KOTOpPBIE MOTYT IIPOM30MTM B Pe3yJbTaTe BBIOPAHHOTO U peaJ-
3yeMoro pelneHusa. Puck 37ech paccMaTpuBaeTcsa Kak yIepb,
KOTOPBI/I HAHOCUTCA OCYIIECTBJEHMEM J[AaHHOTO peIIeHUdA. ITO
JTOCTATOYHO OJHOCTOPOHHEe (II0 pPacCMaTPMBAEMBIM IIOCJIEINCTBU-
fAM) TOJIKOBaHUE CyIIHOCTM pucka. OHO BBI3BIBAET pPE3KOE BO3-
paskeHme y dacTy 3apyOe’KHBIX SKOHOMICTOB. B cBoe Bpems 35TO
JlasKe MpPMBEJIO Ha 3amaje K BbIpabOTKe HOBOTO IIOHMMAHMUA CO-
IEep:KaHMsA PeNIPUHMMATELCKOTO PUCKA, O YeM MbI Oynem Tro-
BOPUTb B CJIEAYIOIIEM Iaparpade.

W B snanumrmonenuueckoM usnanuu [30] comepsxkanme cJoBa
“pMCK” HACTOMYMBO ¥ OJHOSHAYHO CBA3BIBAIOT C BEPOATHOCTHIO.
Hampumep, va c. 845 mpucyrcrByer chpasa: “Puck xpemguroBa-
HUST — BEPOATHOCTh HEBO3BPATA IIOJYYEHHBIX 3aEMIIVIKOM CCYI U
HEYILIAThl IIPOIEHTOB 3a B3ATBHII Kpemmt’. B mpyrom mecre 3TO-
ro mM3gaHuaA unTaeM: “PucKu mM3MepAmTcA YacTOTOl, BEPOATHO-
CTBI0 BO3HMKHOBEHMA TOTO WJIM MHOTO YPOBHA IoTeps”’. B Tpe-
TbeM (pparMeHTe, IIOBECTBYS O PUCKEe, Ha CaMOM Jejle CYIAT O
NpUYMHAX PUCKA ¥ O KaKMX-TO KOHKPETHBIX €ro IIPOSBJIEHMUAX
(mampumep, “OnacHOCTE BaJIIOTHBIX IIOTEPhL’, “OIIACHOCTH KaKoO-
ro-smbo coObITHA”, “BBI3BAHBI POCTOM U3MAEPIKEK ITPOM3BOICTBA”
U T. IL).

Ho Bce sm Tak KaTeropy4yHo Ha camoM pene? KoHeuHo HeT.
IIpuBeeHHBIE TOJKOBaHMA B OTJIEJIBHOCTY IIO-IIPEYKHEMY HE OX-
BaTBIBAIOT BCETO COZEPKAHNA TEPMMHOB “‘IIpeNIIpVHMUMATEINLCTBO”
n “puck”. Cymmre camm. Puck co3HaTesJbHBII, a MMEHHO TaKUM
OH SBJAETCA B MPEOIPUHUMATEJHCTBE, OOBIYHO CBA3aH C JKeja-
HMEM JOCTMYb CYII[eCTBEHHOro ycrexa. Besab, Hampumep, MHBec-
TOP OCYIIECTBJIAET PUCKOBAHHOE BJIOKEHME KanuTaja B IeH-
Hble OyMmary (HampuMep — B OOBIKHOBEHHBIE AaKIMM), 3apaHee
3HadA, YTO €ro OKMUAAIOT MM JIOXOH, MM YOBITOK. Takike M A
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KPEeOUTHBIX JJIM CTPaXOBBIX OPraHM3alMil, MNPUHATHE HA celdd
PMCKOB 3a COOTBETCTBYIOIIMI IIPOLIEHT OT BBIJAHHON CCyObl —
9TO MX TPagUIVIOHHAA cdpepa OeATesIbHOCTU. JIMHIBUCTBI CUMUTa-
I0T, 4YTO IJIaroJI “pUCKOBaTh’ MMeeT rpeudecknue Kopuu [52] Brosne
BO3MOXKHO, YTO AHIVIMIICKOE CJIOBO Tisk MMeeT (PPaHIy3CKYIO MJIK
UTAJIbAHCKYIO0 OCHOBY. Ho cKopee Bcero, CMBICII TepMMHA BOCXO-
IUT K IpedecKOMy CJIOBY Tixikon — yTec. VI mepBoHa4aJIbHO CJO-
BO “pMCKOBATHL”’ O3HAYAJO — JIABMPOBATHL MENKIY CKAaJIaMIAL

Tenepr HeMHOro o cJoBe “HIpennpuHuMartesns’. IlpuHaToe B
NIpaKTUKe TOJIKOBaHME CJIOBa “IpeNpMHMUMATENbCTBO” oOIpene-
JAeT ero Kak MHUIMATUBHYIO, CaMOCTOATEJbHYIO IeATeJbHOCTH
TpaskIaH U UX o0benVHEHW), HAIIPaBJIEHHYIO Ha IIOJIydeHue IIpu-
ObLIM, OCYIIIECTBJIAEMYIO HAa CBOM PUCK M IIOJT CBOIO MMYIIIECTBEH-
HYIO OTBETCTBEHHOCTB. JpyrMmm cjoBaMy, IIPeNIIPUHMMATEIHLCTBO
HAIIPAMYIO CBF3AHO C TAaKMMM OCODEHHOCTAMM HeJIOBEUeCKO Ie-
ATeJBbHOCTM, KaK MHMIMATMBA, CAaMOCTOATEJBHOCTb, NpPennpu-
MMYMBOCTb, OTBETCTBEHHOCTb.

Ecmm cnpocuts Haynmawy BBIOPaHHBIX OOBIYHBIX JIFOZIEN, YTO
OHM IIOHVMAIOT IIOJi CJIOBOM PMCK, TO MOYKHO YCJBIIATH MHOTO
HEOKUJAHHBIX MHTepuperaimii. OgHM CBAXKYT CJIOBO PHUCK CO
CJIy4alfHOCTBIO, C BHE3AIIHBIM IIPOABJIEHMEM HEKUX HEIKeJaTellb-
HBIX IIOCJeACTBUIL. Tak pomuMIMCh CJIOBOCOYETAaHMA TUIA “PUCK
aBTOKaTacTpodpbr”’, “puck 3abojeBaHMA IO NOPUYMHE KypeHu:d’.
Hpyrie OTHeECYT S9TO K IIPOABJIEHMIO SKMSHEHHOV mo3mmm (y:Ke
YIIOMAHyTOe — “KTO HE PUCKYeT, TOT He IIbeT IIIaMIIaHCKOro”).
Hecomuenno, HalinyTca Jii071, KOTOpblE OTOMKAECTBAT PUCK C
OIIpEeNIeJIEHHBIMI pa3BiiedeHMAMN. Hampumep, HOabeM II0 Bep-
TUKAJIbHOV CKajle B CTuJe “coJI0” — 3TO 3aXBaTbIBAIOIIMII PUCK’.
Ecte mmomu mpodpeccuoHasbHOrO prcka. Tak, paboTa IOKapHOrO
— 3TO HeNpepbIBHBI prck. HecoMHEHHO, YTO IJIA KaskIoil mu3
YKA3aHHBIX OOBIZIEHHBIX CUTYyallMii MOKeT ObITb IIOCTaBJIEH B CO-
OTBETCTBME HEKWMII CUMBOJ B Buae cjoBa ‘“puck”’, mnbo uejo-
BEK, MONMAJAMONMi B IIOOOHbIE CUTYyallM, BpeMdA OT BpEeMeHU
CO3HATEJIBHO IHOJsiBepraeT cebsa OIaCHOCTAM.

VI, HakoHel], IIPOAHAJIMBUPYEM CMBICI CJIOB, ODO3HAYAIOIINX
Te WM VHbIE “BO3MOYKHOCTM IIOTepb WM yObITKOB”. Haumem co
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caoBa “yrpoza”. Ilpesxme Bcero oTMeTMM, HYTO yrpo3a — 3TO
IIOTEHIVIAJIbHO BO3MOXKHOE WJIM peajibHOe CcoObITMe, My obcTo-
ATEeJILCTBO, KOTOPOE MOJcem npugecmu K IOTepAM Wi YObIT-
KaM Kak [JIAd OTHEeJIbHOTO JIMIla, TaK M [JIA OOII[ECTBA B I[EJIOM.
CrnemoBaTesibHO, OMACHOCTM — OOBEKTUBHBI 1, BO3MOYKHO, mIeii-
CTBYIOT IIOCTOSHHO, & yTPO3Bbl — JIMIIIb O00O3HAYAIOT ITOTEHIMAIb-
HYI0O BO3MOYKHOCTBH IIOJIBEPIHYTbCA JEVCTBUA OIacHOCTHU. Kpome
TOrO, YIrPO3bl CTATUCTUYECKV HEpPaBHO3HAYHBI II0 YaCTOTe IIPO-
ABJIEHMA U TSHKECTM NocJencTBuil. Hampumep, XOpOIIo M3BECT-
HO, YTO HYNCJIO CMEpTeli, BBI3BAHHBIX YIOTPEOJIEHMEM IMIPOMYK-
TOB, 3apa’KeHHbIX HUTPATAMM WM IECTULMAAMU, UM O0OYCJIOB-
JIEHHBIX OTPABJEHUAMM B pPe3yJibTaTe BBIMAJAEHUA KUCJIOTHBIX
IOSKIEV, B HECKOJIBKO pa3 BBIIIE YNCJIA CMEPTEJBbHBIX CJIYYaeB,
00yCJIOBJIEHHBIX aBTOMOOWMJIBHBIMM JUJIM aBUAIMOHHBIMM KaTacT-
pocdamvu. Ha pue. 1.2 npencraBieH rpauk 3aBUCUMOCTY YaCTOTHI
cvepTHOocTM HA 10 TBIC. sKMUTeJell NJIA Pal3JIMYHBIX BUJIOB YTPO3.

12

10

yen.
(o]

YacroTta cmMepTHOCTM Ha 10 ThbiC.

Yrposbl

Puc. 1.2. T'padmr gacToTsl cMepTHOCTM Ha 10 ThIC. welL
IUIA Pas3JIMUHBIX YIPO3:

1 — yrposbl, 00yCJIOBJIEHHbIE IIPMPOAHBIMM OOCTOATEJHLCTBAMM
(HamazieHre XMIHMKOB, YKYCBI AINOBUTBIX 3Mell, HACEKOMBIX, yJapbl MOJIHWIA
M T. IL); 2 — aBMAIMOHHbIE KATACTPOMBL, 3 — aBTOMOOMJIBHBIA TPAHCIIOPT,
TeXHOTEHHblE aBapuyM M KaTacTpodbl, 4 — OTpaBJIeHMA B pe3yJIbTaTe
KHUCJIOTHBIX JNOMKZEN; 5 — OoTpaBJieHuA IIPOAYKTaMy NNTAHNUA, 3apPaskKeHHBIMI
HUTpaTaMM U IeCTULMAAMU
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Crosib CyIIIECTBEHHOE CTATUCTUUECKOE pasynumue cpasy IIpu-
BOOUT K MBICJM O TOM, YTOObI HOMMHMPOBATHL JWCTOYHMKM BCEX
OIIaCHOCTElT M yTpo3 Ha Te, B PaMKaX KOTOPBIX JIOAVM BBIHYKIE-
HBl JKUTb, — OOBEKTUBHBIE, HE B3aBUCAIME OT BOJU CYOBEKTa
00CTOATENIBECTBA, U Te OOCTOATEJBCTBA, B KOTOpble CyOBEKT cebs
CO3HATEJIbHO TOTPY’KaeT, CTPeMACh O00ecHmeumnTb IOCTUKEHNe
COOCTBEHHBIX IleJIell JJIM 3allUTy OOIeCTBEHHBIX MHTEPECOB. JTO
CXeMaTUIHO OTpaskeHo Ha puc. 1.3.

MCTOYHMKM yTPpO3 U
PUCKOB

ObbekTVBHbIE 0BCTOSATENBCTBA Cyb6beKkTuBHbIE 06CTOATENLCTBA
(onacHocTy cpeabl 0buTaHus) (cosHaTenbHbIe AencTBMS)

Puc.1.3. HoMyHAIMM MCTOYHMKOB PUCKOB

Hampumep, ecam 4esioBEK MPOCTO BBIHYKIEH $KUTH BO BJIAMK-
HOM TPOIMYECKOM JieCy, TaK KaK DTO — €ro POJVHA, TO €My
OynoyT OOBEKTMBHO IIOCTOSAHHO YIPOKAaTh YKYChI SIOBUTBHIX Ha-
CEKOMBIX, M OT DTOr0 HMKyIa He JeTbCsa A BOT B OTHOIIEHWUN
NPeaIpPUHNMATEIBCKOIO PUCKA, COTJIACHO TOMY TOJKOBAHMUIO,
KOTOpPOE MbI PAaCCMOTPENM, MOXKHO YTBEP’)KIaTh, YTO HTO CO-
3HATEJIbHOE, HaMEpPEeHHOe CTpeMJIeHre CyObeKTa-IpeanpuHuMa-
TeJA TOABEPTHYTH ce0A BO3MOYKHBIM YIpO3aM C IIeJIbI0 M B Ha-
IeMKIe CYII[ECTBEHHO M3MEHUTh OOCTOSATEJIbCTBA CBOEN $KVSHMU.
Haxkoner, 1mesiecoo0pa3Ho OTIMYATh Yrpo3bl OOHOMY JIAITY, He-
CKOJIbKVIM JIMIIAM I JIasKe TPYIIe JMI[ OT yIPo3 IeJIoMy oOIre-
CTBy, Hapomy, Haumm. JI B 3TOM CMBICJIE K YyTpo3aM OOIIIECTBY
HEMEJJIEHHO CJIeJTyeT OTHECTU NEMCTBUA MM Oe3[eCTBUA KOHK-
PETHBIX MHIVBUAOB WJV JIOJKHOCTHBIX JIMI IIPY MCIIOJHEHWM VMU
CBOMX 00sA3aHHOCTEIL.
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B 3axonozmaTesibcTBe M B OOBINEHHONM SKM3HM IJs1 0DO3Hade-
HUA IPOVBBOJIBHBIX IIOTEPh MM YOBITKOB MCIOJIB3YIOT OOIIenpy-
HATOE CJIOBO “yIepb”, a mpu HeoOXOOAMMOCTM (CKasKeM, [JId
YCTAaHOBJIEHMS 3aKOHHOII Mepbl OTBETCTBEHHOCTU 33 IPUYMHEHUE
yirepba) CMBICI BTOTO0 TEpPMMHA YTOYHAIOT ¥ TOBOPAT, HAIIPU-
Mep, O TaKux YyIlepbax, Kak MaTepMaJbHBIN, (PU3MIECKUIl, MO-
paJbHBIL U Ip.

Wrak, yrposel mMo2ym IPUBECTM K IIOTEPAM WM YOBITKAM.
OnHako IO caMOMy CMBICJLY CJIOBa “PUCK” 3TO IIOJIydaeTcs COo-
BCeEM He 0e3bICXOMHOCTb. BO3MOYKHBIE TIOTEpPM WJM YOBITKM 0OyC-
JIOBJIEHB! JIMIIIb MOTEHIIMAJBHOM BO3MOYKHOCTBIO — OHM MOTYT
BO3HMKHYTbH, a MOI'yT M He€ BO3HMKHYTb, IIpMYEM BO MHOI'OM CTe-
[IeHb JE/ICTBEHHOCTY (BO3MOYKHOCTbL M TIOCJIEACTBUSA IIPOSBJICHVIS)
YIPO3bI ¥ CBA3AHHOIO C HEI0 PUCKA 3aBUCUT U OT OOBEKTUBHBIX
NPUYMH, ¥ OT CaMOro CyOBbeKTa, MHPOTUB KOTOPOIO OTU YIPO3bI
HamIpaBJeHbL VI BTO MNEMCTBUTENLHO Tak. Beab 3areBad Ty wWin
VHYIO JIeATEeJILHOCTh, IPeIPYHMMATENIb HAaMEPEHHO BTOPTaeTCA
B cdepy mOelicTBUA IIOTEHIMAJBbHBIX OIacHOCTeil. VInda Ha pHCK,
OH B3apaHee TOTOBUTCA K CTOJIKHOBEHMIO C HEOHpeeJsIeHHbIMU
MPOABJIeHNA OyayIIero, KOTopble MOIJIM Obl ITOBJMATH Ha JOCTU-
JKEHMe ero JNeJIOBBIX 1 (PMHAHCOBBIX Iieseil. IIpm sTom cama cre-
IIeHb PUCKAa OOBIYHO M3MEepAETCA IIPeANPUHUMATEJIEM CTENeHbI0
BO3MOJKHOCTM ¥ CIJIOM BO3JIEVICTBMA HETaTUBHBIX II0CJIEICTBUN
Ha MaTepuaJibHOE IIOJIOYKEHME U PEeIyTallMio MIpennpuHNMATEesd,
BILIOTL 0 IoTepyu OmsHeca. VHBIMM cJjioBaMM, PUCK M3HAYAJIHLHO
[IOTEeHUMAJIBHO MIPUCYII IIPeAlpPUHMMATEIbLCKOM AeATeabHOCTH. V1
XOTA TI0 (POPMEe ¥ CTEleHV ITPOABJIEHMA OH MOXKET Pa3JIMiaThCH,
OH BCe PaBHO IPUCYI] KaK HEOOJIBIIIOMY PO3HMYHOMY TOPTOBILY,
TaK ¥ MHOTOHAIIMOHAJBHOV Koprnopaimn. JIro0oii mpearnprHuMa-
TeJqb ¥ Jro0ad (pmpMa NpUHMMAET Ha celbA PucKM, YToObI POaV-
Jachb BO3MOKHOCTb ITIOJIYYNTH NOpuObLIb. Haxoskmenme OajaHca
MEYKIYy PUCKOM ¥ JIOXOJHOCTBIO — OTO IJIABHBIA KJIIOY K YBEJM-
YEeHNVIO KaK MPeAIPUHMMATEJIbCKOr0, TaK M AaKI[MOHEPHOIO Kalu-
taja. CienoBaTesbHO, I1eJeco00pa3HO M METOAMYECKM OIIpaBaa-
HO CYUTATh JUIA MOPENNPUHMMATE]IbCTBA OCHOBHBIM, IJIABHBIM CO-
Iep)KaHMeM CcJioBa “pPUCK”’ ero co3uJaTeJsIbHBINL CMBICT Kak

31



MICTOYHMEK [OIOJIHUTEJILHOV IpuObLma. VIMEHHO Takoil CMBICJ CJIOBa
“puck” MbI OyZlEM CUMTATH IJIABHBIM JJIs HAIIETO M3JIOMKEHUA U
Py HEOOXOAVMMOCTM HAa3bIBATH 3TO “PUCKOM B HIMPOKOM CMbIC-
Je”. A BOT KOHKpeTHble yTpo3bl NPUHUMHEHMA yIepba JIMUHOCTU U

OusHecy OpeANpUHUMATENA — “PUCKOM B Y3KOM, OOBIZEHHOM
cMbIcge”.
B xonewnoM wTOre BBIXOAWUT, YTO PUCK — B3TO OajlaHC BO3-

MOSKHBIX JIOXOJIOB ¥ YOBITKOB, OaJiaHC ITOABEP:KEHHOCTM ¥ HEIIOM-
BEPKEHHOCTM OIACHOCTAM IOTEPb, M 3TOT OaJsiaHc obecriedynBa-
eTcsa caMMM IIpeAlpMHMMaTesJeM. XOpOIIo, ecyiM IIPY DTOM IIpen-
[IpUHMUMATeJNb CUCTEMHO IIpe[CTaBJfeT POJIb U 3HAUEeHMEe TeX WJIU
VHBIX OOBEKTVBHBIX (PaKTOPOB IIPENIIPVHMMATEIBCKON J1eATeb-
HOCTM, & TaKyKe BJMAHME Ha Pe3yJbTaThbl OeATEeJILHOCTU eJIo-
BbIX KadeCTB €ro CaMOro. ,HJIH TOTr'O T—ITO6I:.I CHUICTEMHO OILI€HUTDb
BIMAHNME KasKJIOM M3 TPy TaKuX (PaKTOpPOB, BHAUaJe IlieJeco-
00pa3HO YTOYHUTHL COMEPsKaHME CaMUX IIPeJICTaBJIEHHBIX HAMU
HOMMHAIMI MCTOYHUKOB pPUCKOB. Cienysa (pyHIaMEeHTaJIbHBIM CU-
CTE€MHbIM IIpeJCTaBJICHVAM, BHa4aJie 6y,11eT €CTeCTBEHHbIM YKa-
3aTh Ha JBe IPyHnbl (PAKTOPOB, BJMAIONIMX HA CTENEHb PUCKO-
BaHHOCTM HaMeYaeMOro IpeAIlpMHMMATEJIEM [eJjia, a WMMEHHO:
00BbeKTVBHBIE U cyOBeKkTuBHBIE. Ha puc. 1.4 mpencraBjeHBl TpyIl-
bl (PaKTOPOB, BJMAIOIIME HA CTENeHb PMCKOBAHHOCTY HaMedae-
MOTO IIPeAIPUHUMATEJEM JeJa.

B mepByro rpynmy — “O0berTuBHBIE (PaKTOPBI” — BRJIIOUE-
HBbI TaKue BajyKHble 00CTOATeJbCTBa, Kak “KauecTBO aKTUMBHBIX
pecypcoB” u “KauectBo curyarmu”. Ilpm stom kK kateropum “Ka-
YeCTBO AKTUBHBIX pPecypcoB” MbI OTHOCKM BCE TO, YUTO IIOTPedy-
eTcd MNpeIPUHUMATENIO AJId 00ecreueHns ILIAHMPYEMOro UM JeJa.
OTO, HalpuMep, KadecTBO IIPUBJIEKAEMbBIX MOJA Jejla CcOOCTBEH-
HBIX ¥ 3aVIMCTBOBaHHBIX (*)I/[H&HCOBO—SROHOMI/I‘-IECKI/IX n MaTepu-
aJIbHBIX CpPencCTB. Bce OCTaJIbHOE, YeM IIpeaIIpMHMMaTeJIb HE B
CUJIaX YHOPABJATb, YTO €My HEIOABJIACTHO, HO UYTO CYII[eCTBEH-
HO BJIMAET Ha (PMHAHCOBO-3KOHOMUYECKVE Pe3yJIbTAThI IIPeArpy-
HUMATEJIbCKOIl JIeATeJBbHOCTY, MbI OTHOCMM K KaTeropuu “Kaue-
CTBO cuTyarmmn”’. ITO OOCTOATENBCTBA, IUKTYEMble BSKOHOMMUE-
CKOJ, TIOJINTUYECKON M COLMAJILHOM OOCTAHOBKOV B CTpPaHe MJIM B
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Cy61bekTuBHbIe (haKTopbl,
onpefgenswolne crteneHb
pucka

PaccyautenbHocTb >

WHuumnatnea

XapakTtep >

MpeanpuHu-
MaTenbckas
AeATenbLHOCTb

T

OBBLEKTUBHbIE ®AKTOPbI

OnbIT

"Heydaya"

KauectBO

KauyecTBo cutyauun
aKTUBHbIX pecypcoB

Puc. 1.4. Tpynne! haKTOpPOB, BJIMAIIMX Ha CTElleHb PYCKOBAHHOCTHU
HaMedaeMOro MNpeAlpUHMMATENeM eJa

TeX CTpaHax, Ife IpedlpUHMUMAaTeJ b BeIeT CBOe [eJo, Kade-
cTBO paboTarolllero ¢ HUM IIEPCOHAJA, AO0OPOCOBECTHOCTL IAPT-
HEPOB U T. IL

Bropyio rpymnmy, ycsaoBHo HasBaHHYH “‘CyObeKTuBHBIE (hak-
TOpPBI”, COCTABJIAIOT XapPaKTEPUCTUKM JUYHOCTY IIPeNIIPUHN-
MaTeJsa. YCIELIHbI [IpeAlpUMHUMATENIb — 3TO, IIPEKIe BCEro,
VHUIMATUBHAA ¥ paccyauTeJsbHasg JUMYHOCTb. OH IIOCTOAHHO
uileT, Korga, e ¥ 4YTO MPeNIpPMHATH, I[IOCTOAHHO BBbIACHA-
eT, Ha KAaKOM pBIHKe, I7le, KaKOr0 TOBapa MM YCIYTM HET WK
HezocTaTo4HO. IIpoABMB momo0HYIO MHMIVATUBY, IPEIIIPUH-
MaTesb TYT ke “o3aboumBaeTr” cebA CTpeMJIeHMEM YCTPaHUTH
mucbajyiaHC crpoca ¥ IIpefJiosKeHudA. JpyruMm cjaoBaMy, Ipen-
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IpUHMMATEeNb — 9TO JNYHOCTb pacCyIuTesbHAasd M VHUIVA-
TUBHAA, HabOJofaTesbHad M NPEeNNPUMMUYMBAs, IIOCTOAHHO
03a004eHHasA ITOMCKOM HOBBIX OO'BEKTOB IIPUJIOMKEHUS IIPelIIpy-
HMMAaTeJbCKMX YCUJIMI, HOBBIX MCTOYHMKOB Aoxoza. Hamnbosb-
VX YCIIEXOB JOCTUTaeT TOT IIpeIIpUHMMATeJNb, KOTOPbI MO-
sKeT (pOpPMaJIBHO OLIEHUTBH WJIM MHTYUTMBHO OIIPENeJIMTh CTe-
IIeHb pPUCKa I, HECMOTPs Ha Yrpo3y Heyaauy, IIOWTKU Ha
o0nymaHHBI puck. OT ero MBICJIEHHOTO B30pa HE YCKOJIb3aIoT
1 OJaronpuATHbIE BO3MOYKHOCTM, M Haubojee 3Ha4YMMbIe OIAC-
HOCTM, KOTOpBIE YIpOKalOT ycrnexy npennpuaTtusa. OH obasa-
TeJbHO OyZeT y4YMTBIBATbL M LeJM, M YCTPEMJIEHUA JIOZeN, C
KOTOPBIMM (MJIM Ha KOTOPBIX) OH paboraer. OH OLIEHUT MMeEIO-
Iecs aKTUBHBIE PeCcypchl (M IIPelKJe BCEro — IIePCOHAJI,
(buHAHCBHI, MaTepuaJbHBIE CPEJICTBA), a TaKiKe BasKHBIE dJle-
MEHTBbI YCJIOBUII IIpPeAIpPUHMMATEINLCKOY NeATeJbHOCTM — Bpe-
MsA, MeCTO, DKOHOMMYEeCKMe, IIOJIUTHYEecKye, COLMAJIbHBIE, IIpa-
BOBBle HOPMBI ¥ OIPaHNYEHMU.

Ho Bexnp HemaJsio Jiofieil CIIOCOOHBI JJIATENIBHOE BpPeEMA pac-
CyOUTEJbHO M3y4daTb 3aKOHOMEPHOCTM I B3aMMOCBSA3M pPbIHKA
TOBApOB ¥ YCJYT, BO3MOXKHO TaKiKe, UYTO Cpeay HUX HeMaJlo
VHUIVATVBHBIX JiMgHOcTell. OJHAKO S5TOro 3a4acTylo HeJocTa-
TOYHO, YTOOBI yJa4yHO BECTM MeJ0. Y CIIEIHOe IIpeAlIpMHMUMATEIb-
CTBO, KaK MBI yiKe IIOHMMaeM, — 3TO PUCK. BblOpaHHOe Iy
NpeAIPUHMMATENBCTBA €0 MOYKET 3aKOHUMTBCA HE TOJBKO
ycriexoM, HO ¥ Heyzadeil. IIoSTOMy YyCIENIHOCTb Mesa, a TaKiKe
IIIAHCBI HA €r0 yCIIeX BO MHOIOM 3aBUCAT OT TOTO, HACKOJBKO
[IpeIIPMHMMATEINb TOTOB JEPIKATh yIapbl CyIbOBI, KAKOB €ro IOyX

u xapakrep. OgMH — He CIOCOOeH YUMTHCA ¥ HAKAIUIMBATH OIIBIT,
JIETKO BHIAJIA€T B OTYAAHNME [P MaJIEMIIell 3aMUHKE B JCIIOJIHE-
HUM HaMedeHHOro. J[pyroii — IIOCTOAHHO DKCIEPUMEHTUPYET,

M3ydaeT UysKOM OIIBIT, XOPOIIO 3allOMMHAeT yAadHble pelleHNd,
He IIPOI[yCKAaeT ¥ COOCTBEHHblE OLIMOKM, OH TOTOB €Ille U ellle
pa3 HauMHATH CHaYaJsa, C HyJId, elle ¥ elle pas3 MCIbITHIBATD
Ccynb0y.

O6o01iasas  crkasaHHOE, MOKHO YTBEPIKZATb, YTO IIAHCHI HA
yCIex ¥ caMa CTelleHb yCIlexa, HECOMHEHHO, 3aBUCAT OT COBep-
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IIIEHCTBA JIMYHOCTY MPEeAIPUHUMATENA. 30eCh BaKHBI TaKME YepThl
JIMYHOCTY, KaK pPaCCyAUTEJbHOCTb, MHUIMATUBHOCTB, OIIBIT, Ie-
JIEHAIIPaBJEHHOCTb ¥ TBEPHAOCTb XapakTepa. Ecam ke 3TuUx Ka-
4ecTB HeJOCTaeT WM BOBCE HET, eCJM SKeJIAIoNMII 3aHATbCHA
[IPeAIIPMHNMATEIECTBOM BeleT cebs HepalOHAJBbHO, IIOAJAeTCS
OTPUIIATEJILHBIM SMOIVAM U IIePesKMBAHMAM, pedieKcusaM U He-
YBEPEHHOCTM, €CJIM STO JUIO Oe3bIHMIMATUBHO, a TaKMKe He
VMeeT J[IOCTATOYHOTO OIIbITA B IIPEJIIPUHVMATEIHLCKON IeATelb-
HOCTM, TO PUCK HEyJauM CyIIeCTBEHHO BO3pacTaer.

Hano ckaszaTb, 4TO K HACTOAIEMY BPEMEHM B PUCKOJIOIMM U
PUCK-MEHEKMEHTe YiKe CJIOKUJIOCh JOCTaTOYHO YCTON4YMBOE
IIpefiCTaBJEHMEe O [IeTaJM3VPOBAHHOM CIIEKTPE PUCKOB B paM-
Kax O0O0O3HAYEHHOTO HAMM CHUCTEMHOro naysTa (O0BbEeKTUBHBIE I
CcyObeKTHBHBIE OOCTOATEJNBCTBA) HOMMHAIY MCTOYHMKOB YTPO3
u puckoB. Hampumep, HEKOTOpBIE yueHble YyKasbIBalOT Ha CJENY-
IOllMie TPYMIIbI OIIacHOCTEN ¥ yTPo3, NPUBOIAIMX K PUCKY B IIpe.-
[IPUHMMATEJbLCKO neATenbHocTH [1, 4, 14, 16] u 1p.

e O0OBEKTMBHBIE PUCKM (IIPUPOJHbIE HABJIEHNUA, TEXHUYECKUEe
PUCKM, U T. IL);

® IIONUTUYECKME ¥ COLMAJIbHO-TIOJIMTUYECKE V3MEHEeHUd (B
COIMAJILHOM CTpoe, (popMax COOCTBEHHOCTHM, 3aKOHAX, 3eMJe-
MIOJIb30BAHNY, I1€HOOOPa30BaHMY, HAJIOTOOOJIOMKEHUM U IIp.);

® PBLIHOYHBI PUCK (KOHBIOHKTYpPa PBIHKA, OCJIOKHEHWUS C ChlI-
pbeBoil 06a30i1, M3MEHeHMA BaJIOTHBIX KYPCOB I HepacyeTHad
VHQIIAIMA, U3MeHeHre TpeboBaHMiI HoTpeduTesielt M T. IL);

e OmMOKM ¥ IIPOCUEeThI IIPpMU pPas3paboTKe IIPOEKTOB (HeJZocTa-
TOK BPEMEHU W3-32 HEpPeaJIbHOTO ILIAHMPOBAHMA, HEXBATKA pa-
Oouert CuJbI, MaTEPMAJIOB U IIP.);

® CpBIBBI IJIAHOB pabor (ciaboe ympaBiieHMEe, HEOXKUAAHHAA
3aMeHa PYKOBOJACTBA, HEKBaJM(PUIIMPOBAHHBIN II€PCOHAJ, 3a-
0acTOBKM, CPBIBBI IIOCTABOK MAaTepPMaJiOB ¥ KOMILIEKTYIOIINX
v 1p.);

e mpecTymieHna (TeppopusM, caborask, Kpasky, BaHAAJINU3M
u 1ap.).

Hekoropble M3 NIpUYMH HEIKEJATEJbHBIX MCXOAOB J[eJia MbI
yoKe oOcynmmmy, Opyrve IoAapoOHee paccMOTpuM Io3:ke. VI Her
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COMHEHN, YTO, IIOJIb3YSACh BBEJIEHHBIMM HaMM IIOHATUAMM ‘‘OIac-
HOCTBL”, “yrposza” m ‘“yiiepb”, KasKObli M3 YMTaTesell Ha OCHOBE
BCEro JIMIIIb JABYX BBEJIEHHBIX HAMIM CHCTEMHBIX HOMMHAIMI OIac-
HOCTEI U yrpo3 — OOBEKTUMBHBIE U CYOBEKTUBHBIE ODCTOATEJb-
CTBa — MpPU HEOOXOMMMOCTM 0e3 TpyZia PacCIIMPUT MaHHBIA CIIM-
COK. OTO ysKe HeMAaJo.

OnmHako TOJIBKO 3HATH, KAaKMe OIACHOCTM IIoACTeperamT Oy-
Iylilee [eJio, SBHO HEIOCTATOYHO, UTOOBI BbIpaboTaTh KOHKPET-
HYIO CTPaTerMIO M TaKTUKY BeleHMA neja. HysKHO eme u ore-
HUTb PUCK, MJIA YEero HeoODXOAMMO OIIEPUPOBATbL HE TOJIBKO II0-
HATHMEM pUCKa, HO U 0OoJjee cTporuM, (POPMaJbLHBIM €ro
onpenesienneM. TpebyeTcs BBECTM KOJMYECTBEHHO M3MEPUMBIE
XapaKTepucTVKy pucka. Ecimi 9To cmenath, TO JaJiee yKe MOYKHO
Oymer copMMPOBATH M CTPOrVE KPUTEPUM HPMHATUA PUCKOBaH-
HBIX peIIeHNnii, KOTOpble M €CTb OCHOBa Ji00O0Il IIperpuHIMAa-
TeJIbCKOJ [OeATesIbHOCTM. B TepMmHax cucTeMHOro rnozxonxa [12],
9TO O3HAYaeT, 4YTO IIOCJEe TOro, KAK Mbl BBeJM aJIeKBAaTHOE Ka-
YeCcTBEHHOE TOJIKOBAaHME CJIOBOCOYETAHMII TuIla “‘IIpenIpyHMuMa-
TeJILCKUI pPUCK”, Heobxommmo OyAeT TpenjioKUTh ero ‘“‘ocsasae-
Moe”, maMepumoe, (POpMaJIBHOE TOJIKOBaHMe. VI ecom 9TO ynact-
cA chesiaTb, TO OCTAHETCA TOJBKO HAYYUTHCA KOJIMYECTBEHHO
U3MEPATH PUCK M CBOEBPEMEHHO €r0 KOHTPOJIMpPOBaTh. Kak roso-
PUJI OOVIH M3 KJIACCMKOB MEHe»KMEHTa, BCe IIPOCTO: YTO M3Me-
PEeHo — TO CcHeJaHo.

IlocMoTpyUM, YTO B 3TOM BOIPOCE YiKe IIPEMJIOKEHO TeOopu-
el ¥ TPaKTMKON. AHamM3 paAna 3apyDesKHBIX ¥ OTeYeCTBEHHBIX
MCTOYHMKOB, IIOCBAIIEHHBIX IpoOJsieMaM Oms3Heca ¥ puUCKa B Om3-
Hece (cMm., Hampumep, [4, 8, 14, 18, 42, 55, 61, 62] u np.),
IIOKa3bIBAeT YAMBUTEJBHOE OJHO0Opasme Imoaxoza K (PopMuIpo-
BAaHMIO KPUTEPMEB OIEHKM pucka. K KakomMy Obl M3 HUX MbI HU
obpaTnmch, IMOYTK Ccpaly OpocaeTcsa B Iyla3a HACTONYMBO YIIOT-
pebasaemoe cJoBO “BepoATHOCTH”. BoT TummyHble 00pasibl pac-
cyskmeHuii: “... <pUCK BBIPAXKAeTCA BEPOATHOCTBIO MOJyYEHUA
TaKNX HeXKeJAaTeJIbHBIX Pe3yJIbTATOB, KaK II0Tepu NOpubbLm u
BO3HMKHOBEHME YOBITKOB ..”; “HeOIpenesIeHHOCTb, CBA3aHHAA C
BEPOATHOCTBHIO BO3HMKHOBEHMSA B XOIE pPeaju3aliuy IIPOeKTa He-
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OJIATOIPMATHBIX CUTyaI(il, M XapaKTepusyeTcd IIOHATHEM pIC-
Ka”; “BepOATHOCTL TOro, 4YTO (PaKTUYecKas IOXOTHOCTH OKaKeT-
CcA HIUGKe 3aJI0MKEeHHON B IpoekTe”. VI mouTm Be3me IIocje CJIOB
mura “Puck — cyTh Hamrero ObITHA...” Tak WM MHA4Ye QUIypHU-
PYIOT BBICKa3bIBaHMA TUIA: “OTO KaTeropus BepOATHOCTHadA...”.
CrpaHHO, YTO aBTOPBI TOJKYIOT PUCK KaK CHHOHUM HeoIpeze-
JIEHHOCTYI WJIVI BEPOATHOCTIL

Kax BecbmMa oOpurmHaJIbHOE, MOKHO IIPUBECTY CJEOYIOIee
onpepnesenne: “Ilong pUCKOM IMIPUHATO IIOHMMATb BEPOATHOCTD
(yrpo3y) moTepu OpenrnpuATHEM YaCTU CBOMX PECYPCOB, HEIOIIO-
JIy4YeHUs JOXOMIOB WJIM IIOABJIEHUA JIOTOJIHUTEJIBHBIX PACXOJIOB B
pe3yJsibTaTe OCYIeCTBJIeHUA nesareabHocTn” [4]. OmHo M3 mocra-
TOYHO OKCTPABATAHTHBIX TEOPETUYECKNUX OIPeNeseHuli PUCKa
BBITJIAIUT KaK “OTHOCUTEJILHBLIN pa3Mep BO3MOYKHOrO yIllepba mim
BBIMTPBIITIA, COOTHECEHHBINI C BEPOATHOCTHIO BO3HMKHOBEHUA HeE-
KOTOPOTO COOBITHA B Pe3yJbTaTe OPUHATUA TOTO WJIM WMHOTO pe-
ieHusa”’. ABTOp 3TOrO OIpeeJsieHMs BIIOJIHE yBepeH B BEpPOATHO-
CcTHOV mpupone pucka: “HecomMHeHHO, — IDmIleT OH, — PUCK —
5TO BEPOATHOCTHAsS KATETOPWsA, M B DTOM CMbICJe Haubosee 000-
CHOBAaHHO XapaKTEPU30BaTb ¥ M3MEPATh €ro Kak BepPOATHOCTh
BO3HVMKHOBEHISA OIIPENIEJIEHHOTO YPOBHA IIOTEPBH”.

B pabGorax, OGojee 3aBA3aHHBIX Ha IMPAKTUKY, YEM HA TEO-
PUIO, PUCK TOJIKYIOT KaK “BEPOATHOCTb BO3HUKHOBEHUA YOBITKOB
WV HEJIOTIONYUEeHMUA JOXOI0B [0 CPaBHEHMIO C IIPOTHO3MPYEMBIM
BapmanToMm’. IIpaKTMKM TaksKe HYacTO CKJIOHHBI IIOHMMATH IIOJ
CJIOBOM “pMCK” Bce “BHYTpPEHHME ¥ BHEIIHME IIPEATIOCHIIKY, KO-
TOpble MOTYyT HETaTMBHO IIOBJMATHL HA JOCTVIKEHME CTpaTeru-
YEeCKUX IleJlell B TeYeHME TOYHO OIIPENIeJIEHHOTO OTPEe3Ka BpeMe-
HU HaOJ/IOfleHNdA, HaIpUMep IIepUofia OIEPATHBHOIO ILIAHMPOBA-
HuA”. K cTpaTernyeckyM IMOKa3aTessIM IIPY 9TOM OTHOCAT BBIPYUKY
U TIOKPBITME 3aTpaT, BKJOYAsd MPOIEHTHI Ha KammuTaJ, o00porT,
Ka4yeCTBO, MWK UM T. .

Yero emre HaM HepnoctaeT B Hux? OTBeT Ha BTOT BOIIPOC
JlaeT, HaIlpuMep, aBTOp YJKe IMTUPOBAHHOTO HaMM OIpejese-
HudA. PaccvarpuBas pucK B KOHTeKcTe 0ojiee Y3KOTO IIOHATUA
(“mpennprHNMATENIECKMII PUCK”’), OH [eJlaeT BbIBOJ O TOM, UTO
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OIPUYMHOI BCEX IIOTEPb B IPEANPUHUMATEJLECTBE ABJAETCA
“...pMICK NIeATeJIbHOCTM KOMIIaHMM, OOYCJIOBJIEHHBII XapaKTepoM
Oousneca. busnec HeBo3MoO)KkeH Oe3 pucka”’. Takum obpasom mo-
JIy4aeTcs YTO B PacCMaTPMBAEMOM HaMM TOJIKOBAHUM ABHO IIPO-
mycaH ¥ IPUCYTCTBYeT “KHYT’, B BOT “IpAHMKA” HeJOCTaerT.
HeiicTBUTEILHO, KTO K€ U3 HOPMAJbHBIX JIIOMEl OyneT 3aHu-
MaTbCA Hpe,I[HpI/[HI/IMaTeJIbCTBOM, ecJmn 6I/ISHeC CyJI]/IT OOHNM JIVIIIb
HENIpUATHOCTHU?

VlHaye TOBOPA, M MBI YK€ DTO OTMEYaJM, KOIJIa TOBOPWJIA O
PUCKE B Y3KOM CMBICJIE DTOTO CJIOBA, B OOBINEHHONM >KM3HM JIEOIN
YaCcTO CKJIOHHBI pacCcMaTpUBATL “PUCK’ KaK HEKyH IIATy B IIO-
roHe 3a OgsaromosryumeM. To ecTb JHOmM M B OOBIAEHHOV KU3HU
YacTo TOJIKYIOT PUCK KaK CBoeoOpasHOe HaKas3aHMe 3a CTpeMJie-
HIE JOCTMYb HEOPAMHAPHOTO yCIexa, 3a IIPUHATHE PUCKOBaH-
HOTO pemnieHusa. PuCK 371eCb paccMaTpUBaeTCsA KaK yYrpo3a KU3-
HEHHOMY OJIaronoJIyduio B OTMECTKY 32 “pPUCKOBAHHYIO >KU3HEH-
HyI0 10o3unmioo”’. JIHOTJIa MOKHO BCTPETUTH MHEHMEe, YTO MIPUPOoJa
pUCKa mHomo0HA YYBCTBY IIPEKPACHOTO M 3aBUCUAT JIMIIb OT MHIV-
BUIYaJIbHBIX MOAXOAOB K ero oreHke. CoryiacHO 00MXOOHOMY IIO-
HUMAaHWIO CUTyaluAd PUCKA — OTO CUTyallsA, B KOTOPOV MMEeTCs
HEOIIPeJIeJIEHHOCTh OTHOCUTEJIbHO Pe3yJibTaTa, KOTOPBI MOYKET
ObITh MoJy4deH. UeJIOBEK He CIIOCOOEH ONHO3HAYHO CYAUTb, TOOb-
eTcd OH yCIexa WM HeT, BbIMIPaeT WM IpourpaeT. Bo3amosxkeH
JI000I  MCXOJI.

Cpasy orTMmeTuMm, YTO II0 AYXY BCE PaCCMOTPEHHbIE TPYII-
Mbl TOJIKOBAHMII OTpPaKalT OJMB3KME MOHATHUSA, HO BCE JKe He
oIVHAaKOBbIe. JleiiCTBUTEJIbHO, Ha HAIl B3IJIAN, “IOTEpU IIpPU-
OblIM ¥ BO3HUKHOBEHME YOBITKOB” — BTO BajKHAafA COCTABJIAIO-
mad OpeIIpUHMMATEILCKOTO PUCKA, OJHAKO II0JI00HOe Yy3Koe
TOJIKOBAHME OrPAHMYMBAET CMBICT MPEONPUHUMAMEALCKOZO
PUICKa TOJIBKO OTPUIATENBbHBIMM pel3yJbTaTaMnu. Benb B obmiem
ciaydyae MpeNnIpMHUMATENb MIET Ha PUCKOBAHHOE AeJ0 He II0-
TOMY, YTO OH B3HaeT O BO3MOMKHBIX IIOTEPAX, a II0TOMY, YTO
MIPEeNIPUATIIE MOYKET 3aBEePUINTLCA U IIOJIOYKUTEJBHBIM JCXO-
nom. HempaBusibHO OyzeT TaksKe TPaKTOBAaTb PUCK KaK IIPO-
CTO HEONpeeJeHHOCTh, HENPeICKa3yeMOCThb U HEeIOABJIACT-
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HOCTb TIPEANPUHUMATEJNIO CaMOro OyIyIIero, ero Heu3BeCT-

HOCTb B HamedaeMoM jejie. HeompeneneHHOCT — 3TO IIOHA-
THI€ CAaMOCTOATEJbHOE 1 He TOKJEeCTBEHHOe IIOHATMIO PUCKA.
“PUCK — 9TO He TOJIbKO BEPOATHOCTHL COOBITMSA, — IIMCAJIa B
kHure “Puck rak cyneOHblii mexanuaMm’ Mboapu Hyrimac B 1993 .
[29], — HO TaksKe M ero BepoATHble MaclITabbl, ¥ BCe 3aBU-
CUT OT ILEHHOCTM, KOTOPYIO IPUIAIOT 3TOMY coObITMIO. OleHn-
BaHME — IIPOIlECC NoAUMUUECKUL, IcmemuuecKull, MOPALb-

Huill”’. BuauTe, 37ech MOAXOA K TOJKOBAaHMIO CJOBa “pPUCK”,
TaK CKas3aTh, KBAJIUMETPUYIECKUIL

Bexomnt, 9TO HENB3S CBOOUTL CMBICI CJOBa “PUCK’ K CJIOBY
“BeposaTHOCTL”. Jla, B 0OIlEM-TO, BTOr0 MOYTM ¥ HeT. Jlerko 3a-
METUTb, TO aBTOPbI 3JE€Ch CKOpPEe CKJIOHHBI IPUIABATL CJOBY
“BepPOATHOCTL” OTTEHOK, IPUCYIIMII CJIOBAM “BO3MOXKHOCTB’ WM
“HeompeieJIeHHOCTL”, “BO3MOKHAasA OIAacHOCTL”, “yrposza” (mmo-
Teps). VI 51O, pasymeercsa, yKe HUKAK HE COBIAZAET C TOJKOBA-
HUEM MEPhI CTATUCTUYECKON YBEPEHHOCTIL

IIpu OTCyTCTBUM SACHOCTM B TOJKOBaHUM KaKOro-ubo Tep-
MMHA CUCTEMHBIN ITOAXO0J PEKOMEHAYET PYKOBOACTBOBATHCA MPIUH-
IMIaMy ey ¥ OAHO3HAauHOM ceMaHTMky [13] IlpuHIimn uesm
TpebyeT mpu aHaymze JEOOOro AesHMs 3a7aBaThbeA BompocoM: ‘Il
4ero, 3adeM, C KaKOI Ileqbl0 amo gnesaerca?” CyllecTBeHHO
YIYYIIUTh CUTYAIMI0O B CBA3M C BO3HUKHOBEHMEM KaKOI-JMOO
Mpo0JIEMBI MOJKET [OCTVUIKEHME TOJIbKO TaKoil I[en, KoTopas
JIeVICTBUTEJIBHO aJeKBaTHA 3TOM CJIOMKUBIIEVCA curyaiuy. KoH-
LenTyaJbHad (HO — He [IparMaTudecKas) IeJb [IpeIIpyHIMAa-
TEJIbCKOV JIeATeJIbHOCTM — DTO, KOHEUHO >Ke, IOoJIydeHMe JOX0-
na. CpencTBo [OOCTIDKEHUA 1€ — BJIOYKEHVE WMEIIXCA Y
PeINPUHUMATENA aKTUBHBIX PECYPCOB B CIEIMAJBHO OPraHu-
3yeMoe gnejyio (Omu3Hec), coszaroliee TOBAPBI JUJIM YCJIYTYM, Heol-
XOOMMbIE NPYTMM JIHOAAM, oOiiecTtBy. Takas OeATEJbHOCTh CO-
MPSYKEeHa C PUCKOM, ITOCKOJIBKY MHOTME OIIACHOCTM ¥ YTIPO3BI IIOM-
CTEPEeramT IPeJIIPUHMMATENA M €ro Pecypchbl, IIOKa OH ITOJIyYUT
PUOBLIIb.
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OJTO Ke MOYKHO CKas3aTb M B OTHOIIEHWM YCIIEIITHOCTY pellle-
HIA BCEX IIOCTOAHHO CTOAMX IepeJl JIMIIOM, IPUHUMAIIINM
pemternsa, (JIIIP) 3amau Hampuwmep, JIIIP — wmuBectop. OH mo-
JydaeT TpuObLIb, ONMEPUPYsS Ha (POHIOBOM phIHKE. EMy, KOHEYHO
’Ke, M3BECTHO, YTO BCe IleHHble OyMary Ha pPbIHKe XapaKTepy-
3YIOTCA TIOJIOYKUTEJIBHON KOppesdalyell MesKAy JIOXOOHOCTBIO U
PUCKOM B TOM CMbICJIE, YTO OOJIBIIEN JIOXOLHOCTM COOTBETCTBYET
u OosbImmii puck, M Haobopor. Ilosromy, ecsm Hall MHBECTOP
cpopMyIMpyeT 1eJsib IpPMOOpPEeTeHuA IIEHHBIX OyMar B BUJE BbIC-
Kas3blBaHMUA TuUla “BBICTPO yBEeIMYUTH MMEIOIIYIOCS HAaJIMIHOCTL,
TO MOZOOHYI0 (POPMYJIMPOBKY L€V HeJb3d [IPU3HATH YAadIHON
[IpaKTUYeCcKOll peKoMeHaaluell. Benb pelnieHuda, NpUHATbIE B CO-
OTBETCTBUM C TAaKOM TPaKTOBKOI 1€y, HE MOTYT OBITb WHBIMU,
KaK HeMeJJleHHOoe IIpnobpeTeHNe BbICOKOIOXOIHBIX IIE€HHBIX Oy-
Mar. A 4YTO IocyenyeT 3a 3TUM, ecJM “MeXaHu3M’ [OOXOIHOCTHU
neHHbIx Oymar Ham u3BecteH? Toske scHO. BecbMa BepOATHBIM,
MPAaKTUYECK) HEMMHYEMBIM MCXOZOM IIOZ00HOV MHBECTUIMOHHONM
IeATEeJBHOCTM Ha (POHJIOBOM pPBIHKE OKAMKeTCA CTOJb Ke ObICT-
pad moTepsa MHBECTOPOM BCETO CBOEr0 COCTOAHMA M IIPaKTUde-
CKII — Cpaay.

Ha azpIKe cucTeMHOro aHaJmM3a PAaCCMOTPEHHOE HAMU CBOV-
CTBO I[eHHBIX Oymar, Ja ¥ JiIOObIX SJEMEHTOB IIPOM3BOJILHOTO
MHOKECTBA aJIbTEPHATUB, KOIJIA HEBO3MOYKHO YJIIYUIIUTDL JIOOYIO
peaJsibHO CyYIIEeCTBYIOIIYIO aJIbTEPHATUBY HM II0 OJHOM M3 ee Xa-
paKTepMCTUK (HM II0 OSHOMY IIOKA3aTeJsIo, HM II0 OJHOMY KpuUTe-
pUI0), He YXYAIIMB TPM DTOM KaKMX TO IPYIUX €e XapaKTepuc-
TUK, HA3bIBAIOT 3gPgexmusHocmsvbro no [lapemo [12] dpyrummn
cyoBaMy, Hed((EKTMBHLIE B YKAa3aHHOM CMBICJIE AaJIbTEPHATVBBI
HE >KM3HECIIOCOOHBI ¥ aBTOMATUYECKM YCTPAHAITCA U3 CUCTEMBL
Hanpumep, ecom MbI paccmaTprBaeM JOXOOHOCTL M PUCK B Ka-
YecTBE BasKHENIINMX XapaKTEePUCTMK aKIuii, TO Ha (OHZOBOM
PbIHKE HMKAK He CMOIYyT “BBLENMTH’ aKIM, Y KOTOPBIX OOJIBbIIIEi
JIOXOJHOCTY OJTHOBPEMEHHO COOTBETCTBYET J MEHBIIMII PUCK II0
CpaBHEHMI0O XOTA OBbI C OAHOM axumeill apyroro Tuma. Eciam Obl
Takye axiym ¥ ObLIM, OHM HeMeJJIeHHO ObLm Obl M3BATHI 3aMH-
TepecoBaHHbIMU JmilaMn. VI, HaoOOpOT, axrimy, y KOTOPBIX IIPU
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MEHBIIIe]l JIOXOJHOCTY OIHOBPEMEHHO OBl Obl ¥ IIOBBIIIEHHBIN
PUCK, He IIPMBJIEKIM Obl HMYBLETO BHMMAHWUA ¥ TaKiKe JCUe3J
Obr ¢ poiHKa. OcTaHyTCcsA Ha pPBIHKE TOJBKO 3(@EKTUBHLIE II0
ITapero axmuy, y KOTOPBIX yBeJMYEHNE IOXOOHOCTY IOCTUTAEeT-
CcA 32 CYeT IIOBBIIIEHMS PHUCKA, a CHVDKEHME PUCKOBAHHOCTY —
3a CYeT CHIMLKEeHMA moxomHocTu. VI Hukak mHade. B 3TOM KOHTEK-
cre OoJjiee yHmaudHOM MOMKHO ObLIO ObI IIPM3HATH TaKyHO popMy-
JMPOBKY Lem: “KRymmTb axiym, nuMelolnpe MaKCUMAJBHYH J10-
XOJIHOCTb, IIPM YCJOBMM, YTO CpeJHee KBaJpaTUIecKoe OTKJO-
HeHJ)e BeJVYMHBl MX TOJOBOTO JOXOJa COCTaBJfAeT He OoJee
CTOJIbKMX-TO IIPOLIEHTOB, & CyMMa CIEJKM — He IIPEeBOCXOIUT
CTOJIBKMX-TO TbICAY JOJIIapPOB”.

Ho opmoii, Tak crkaszaTh, “mpaBUIbHOI’ (POPMYJIMPOBKU €N
HeOoCTaTO4YHO, €CJM IIPVHVMMAThL BO BHIMMaHME, YTO IIpeaIrpim-
HMUMaTeJb PeIKO KOrja JeiicTByeT B OAMHOUYKY. lIpenmpuHuma-
TeJb KaKMe-TO OEJICTBUA B paMKaX CBOEr0 pelleHUs IIeperopy-
HaeT APYIUM, IONYMHEHHBIM eMy JIMI[aM, 3TY JIMIEA B3aMMOJeli-
CTBYIOT C MAaccoii MOCPeIHMKOB U T. A. JHaa JocTuKeHUA
MaKC/UMAaJbHOV 3(Q@EKTMBHOCTY B peaM3alyuy pelleHud, Ipu-
HATOroO IIpedrpmHuMaTeJieM, I{aﬁ{ﬂblﬁ[ U3 YYaCTHIMKOB 3TOro IIPO-
1ecca 00A3aTeNbHO JOJKEH IIOHMMATh OOIyI0 IeJb TakK JKe,
KaK ee IIOHMMAaeT caM IMpeIIpMHMMATEeNb. Ecam ke craTyc Ion-
YMHEHHOTO WJIM JOJLKHOCTH IIOCPEJHMKA TaKOBBI, YTO JI0 HUX
He 00A3aTesbHO [OBOAWIIM IeJib IIPEACTOAIIell Omepanuy, TO
cienyer o0043aTeNbHO NOOUTHCA, YTOOBI (POPMYJIMPOBKA YaCT-
HOJ 3aJla4uy, IIOCTAaBJIEHHON HOAYMHEHHOMY, WJM (DOPMYJIMPOB-
Ka IOpYyYeHUdA NOCPENHUKY OblLaM OBl OJTHOZHAYHO TOJKYEMBI
aTuMM Jmamu. JVIHade oHM mpocTo OyAyT pelaTh He Ty 3aja-
41y, KoTopas TpebyeTcs B COOTBETCTBUM C IIEJIbIO, WJIM BBIIOJ-
HAT HE TO IOpYy4YeHNe.

Wpnesa, momorarmasa u30ekaTb HeIOpasdyMeHMil MIpu OOCTHU-
SKEHMM HEeCKOJIbKVIMM JIMIIAMM C Pa3/eJIeHHbIMY (PYHKIMAMY He-
KOVl OOIeil Iiesm, HOCUT Ha3BaHME NMPUHYUUNA 00HO3HAUHOU ce-
manmuku. B crucreMHOM aHasM3e IPMHIMII OJHO3HAYHOI CeMaH-
TUKM TpPaKTyeTcd CcJefynInMM o0pasoM: ecau KTO-TO U3
CyOBEKTOB CHUCTEMBI 3aMHTEPECOBAH B MCCJIENOBAHMM U (POPMY-
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JIMPOBaHUM 3aKOHOMEPHOCTEM JKM3HM S5TOM CHCTEMBI, TO BO BCe
IIOHATYA, TEPMMHBI U OIpeJlesIeHNs, KOTOpble IIPY TOM JICCJIEJNIO-
BaHMM MCIOJIb30BAHbI, HEOOXOAMMO BKJIAJLIBATH OAVHAKOBO TOJI-
KYeMbIIl BCEMU 3aMHTEPECOBAHHLIMU CTOPOHAMU CMBICIL

B Teopum mpuHATHA pellieHnii, Kotopas ABJAETCA IIPUIIOSKe-
HMEM CHCTEMHOIO ITOIXO/a K IIPaKTVKe YIIPaBJIEHWUA, M B PUCKO-
JIOTMM TION PMCKOM IIOHMMAIOT ITOJBEPYKEHHOCTH JIMIlA, IPUHMMA-
IOIIETO peIleHNd (MIPeNIpUHMMATENA), BO3MOMKHBIM ITOTEPAM WJIIN
yOBITKAM B CTPEMJIEHUM [OCTUYL 0OOJiee IIPeIIouYTUTEIHLHOTO pe-
3yJbTaTa B ILJIAHUPYEMOI MM IPEeAIPMHUMATENILCKON akimm. Kak
HET U He MOKeT ObITb pucKa 0e3 IoTepb, TaK HET U HEe MOYKET
ObITh pucka 0e3 ycmexa. OTO MBE WMIIOCTACH, JIBE CTOPOHBI OIHOI
MIpeNIIpMHNMATEeNbCKOM “Memann”. Ilpum sTOM cama puckosas cu-
Tyalys, PUCKOBOE IIOBEJIeHMe, NPYTMMM CJIOBaMM, caMa KU3Hb
3aCTaBJIAIOT IIPEeJIPMHMMATENA IIOCTOAHHO CJeNUTh 3a OaJsaH-
COM [IOIyCTUMBIX YPOBHEN WHIMBUIYAJIBHOTO ¥ CUTYAI[MOHHOTO
pucka B oneparmm. CoBepiiieHHO 6e3 pUCKA HEJb3d JOCTUYb 3Ha-
YUTEJIBHOTO YCIIEXa B COMHMTEJBHOM I10 MCXOLY NPEeNIpusaTui. A
4ype3MepHbII YPOBeHb WM HecOHaJaHCUPOBAHHOCTHL COCTABJIAIO-
IIIMX PUCKA MOTYT IIPUBECTM K IIOTEpPEe KOHTPOJIA HAaJ OIleparyeri,
WM JajKe K Kartacrpodpe A mpennpuHmMaresd Jpyrumm cjo-
BaMM, IIPEIIPUHMMATEJIO0 CJEAYeT XOPOIIO 3HAaThb COCTaBJIAIO-
IIfle PUCKA B OMEPAIMM M OCOOEHHOCTY IIPOSABJIEHMA TEX MM MHBIX
"3 HUX.

BosmoskHO, MMeHHO 1o 3Toil IpuunHe B cjoBape B. ana
CJIOBO “pHUCK”’ oOIpejiesiAeTcsa, C OJHOM CTOPOHBI, KaK ‘“OIIacHOCTD
uero-ymbo”, a ¢ Apyroii — “Kak JNeiicTBMe Haynady, Tpebyrolee
CMEeJIOCTY, PEUIUTEeJLHOCTM, MPEeNIPUMMYMBOCTY B HAJNEKJe Ha
cuacTMBBI Mcxoxn’. VI elre NpUMEHUTENBHO K CJIOBY “puCK” um-
TaeM: “...IIyCKaTbCA HayJady, Ha HEBEpPHOe [eJI0o, HayJaJIylo,
VAT Ha aBOCh, JeJaTh YTO-TO 0e3 BEepHOro pacdera, IIOABEp-
raThCA CJIyYaifHOCTM, e CTBOBATH CMEJIO, MHPEAIPUMUMUMBO, Ha-
JlesCb Ha CYaCTbe, CTAaBUTb HA KOH, IIOJIBEPraTbCA YEMY-TO, U3-
BECTHOI ONAaCHOCTHM, IIpeBpaTHocTH, Heyznade”. Takum obpasowm,
B “pUCKOBOM IIOBeZleHUM’ IIPOCJIeIKMBAETCA U aKTVBHOE HA4aJo
pelIeHnii 4YeJjioBeKa, M CBfA3b IIOCJeNCTBUII OT peasm3aliyiii STOro
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PeIlleHNs ¢ He3aBUCAIIMMM OT cyObekTa obcrosarenbcTBamu. Jpy-
TMMM CJIOBaMM, IIPENIPUUMYMBLI YeJIOBEK KaK Obl ITO3BOJIAET
cebe TpeAUPMHATH AENCTBUA, PE3yJbTaThl KOTOPBIX HE TIIOJIHOC-
TBIO 3aBUCAT OT HEro CaMoro (3a MCKJIOYEeHMeM CJIydas HeIIOAro-
TOBJIEHHBIX JEJICTBUII, Ha KOTOPBIE OH TAaK)KE MOYKET PEIINTHCH).
Bre Bcakmx coMHeHMiI, Hafe:KOa Ha CUYACTJIMBBIN MCXOM OOJIMKHA
MIPUCYTCTBOBATh B IIPUHATUM JEJIOBBIX PUCKOBBIX PEIIeHUIL

B cioBape Bebcrepa “puck” ompenmesnseTrca Kak “OIacHOCTS,
BO3MOYKHOCTb YOBITKa WM yilepba”, T. €. PUCK CBA3LIBAETCA C
BO3MOYKHOCTBI0 HACTYILJIEHUA HEeOJIATOMPUATHOTO COOBITUA

Yrto ke ™Mbl BumuMm? JlelicTBUTENBLHO, BO BCeX IIpUBeJIeH-
HBIX TOJIKOBAHUAX IIOYEPKMBAETCA BasKHAs OCOOEHHOCTH IIpef-
MIPVHUMATEJLCKOM JTeATEJIBHOCTM ¥ CaMOTO PMCKA: OIACHOCTH U
BO3MOYKHOCTb HEyIAauM, C OJIHOM CTOPOHBI, BBITOJA M CYACTJIMBOE
credyeHne obOCTOATENLCTB — ¢ apyroit. Ho Henb3d He yBUIETS,
4YTO CUTyalusd MNpeAIpPUHUMATENbCKOTO pPHUCKA KadeCTBEHHO
OTJINYAEeTCA OT IIPOCTO “HeolpelesieHHON” CcuTyalunu. 3aech Ha-
JIUII0 BOJIEBas KOMIIOHEHTA. B OOHMX U TeX sKe 00CTOATebCTBaX
OIVH CYOBEKT IIoiZeT Ha TO, YTOOBI HAYaTh MOECTBOBATbL, IIOJI-
Bepras CBOe JeJI0 BO3MOYKHBIM IIOTEPAM MJIM YOBITKAM, a IPYToi
— HeT; OAMH COYTeT “CTelleHb BO3MOYKHOCTY IIOHECTM IoTepu”
BBICOKOII, a JpYyroii — HM3KOIL, OmuH OyJeT pacleHMBaTb CaMU
BeJIMYMHBI TOTEPb KaK BBICOKME II0 CPAaBHEHMIO C BBITOJON, a
IPYyTOll — CUMTaTh, YTO “vMrpa He CTOMT cBed’ M T. IL

Taxum o0pas3om, pUCK — 5TO He 0E3BICXOAHOCTb, DTO HE OT-
YasgHMe, a BIIOJHE OCO3HAHHAA sKM3HEHHAS MO3UIMA PUCK MOMKHO
OIIpeNIeINTh KaK CO3HATEJILHYIO IIOJIBEP’KEHHOCTh ITOTEHIMAJILHOM
OIIaCHOCTM IIOTEPATb MMEIOIMECH AKTUBHBIE PECYypPChl WM HeIo-
MIOJIyYNTb ILJIAHMPYEMble BBICOKME YPOBHM JIOXOZIOB IO CpaBHe-
HUIO C TIOBEJIEHMEM B CUTyallMy, KOTJa YIpo3a II0TEPh OTCYTCTBY-
€T, a JIOXOnbl He CTOJIb BBICOKM. Ho mpm sToM mojobHas yrposa
00s3aTeJIbHO KOMIIEHCUPYETCA OMKUAAHMEM IIOJIYyYUTH 3HAYUTEIIb-
HyI0 BbIromy VI ellle: OYEBUIHO, YTO He BCE AaCIIEKThl PUCKA CBdA-
3aHbl ¢ “O0BEKTMBHOI” CTOPOHONM MIPeIIPMHUMATEILCTBA U HE BCE
OHI OIPENEJIAIOTCA JIEeICTBMEM TOJBKO HEOIIPEJNIeJIEHHOCTU CUTya-
. Muboroe zasucur or JmaHoct JIIIP. Benp mvenno JIIIP co-
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3HATEJIbHO IozBepraeT ceOd yrpose yiiepda, Tak KaK PaCCUNTHI-
BaeT HAa HEOPIMHAPHYI0 IpuObLIb. A MOKET — He IIOABEpPraTk.
MosxeT n[OBOJILCTBOBATBCA TEM, YTO MMEET, YBEPEHHO II0JIydaTb
CKPOMHBII, HO TapaHTMpPOBaHHBII NoxoA. Bce 3aBuCUT OT ypOBHA
“ckpomHOCTM” noxoma. Benmb cambni “cKpoMHBII oxon”’ — BTO
JIOXOZ, PaBHBII HyJIo. Koe-KTO ¢ 5TMM MOMKeT CMMPUTBHCH, JIIIb
Obl "KNTH CIIOKOMHO ¥ He BOJIHOBAaTBHCHA, a KOE-KTO — HeT.

Vtak, momaTMe pucka 00A3aTesbHO IIPeAIojaraeT PUCKYIOo-
IIIEr0 — TOro, K KOMY OTOT PMCK OTHOCUTCH, KTO 03a00oueH pe-
3yJbTaTOM OymyIeil mesoBoil oneparnum. CaM OpeanpuHUMAaTEb-
CKUII PUCK MOXKET BO3HMKHYTb TOJIbBKO B TOM CJydae, €CJu OIle-
panumsa MOKeT 3aBepHIUThBCA TaKUMM MCXOJIaMM, KOTOpPBIE
CYILIECTBEHHO Pa3JIM4aloTcsa II0 MOpearnodTuTesbHoCTH AJia JIIIP.

Ha ocHoBammm craz3aHHOrO Temnepb ysKe MOYKHO ITPEIJIOMKUTH
CUCTEMHOE TOJIKOBaHME CJIOBA “pUCK’ B KOHTEKCTE IIpeAlIpMHU-
MaTesabcTBa. OHO MOXKeT BBINVIANETb, HAIpUMep, TaK: PUCK —
9TO CO3HATEeJbHAsA IIOABEPKEHHOCTH BO3MOXKHOMY yiieplOy B
CTpPEMJIEHMM IIOJIYYMTh HEOpAVHApPHYI0 IpubOblis. CioBo “monBep-
SKEHHOCTb” B IIOIOOHOM TOJIKOBAHMM O3HAYaeT, YTO IIpeNIIpUHN-
matesb (JIIIP) mosxker mo3BosmMTh cebe BOVTM B CUTYAIMIO, TI7E
BO3MOSKHBI IIOTEPY, B HAJEKAe IOJYUUTb 3HAUMTEJBHYIO BBI'O-
ny. m — JIIIP MosKeT IepesknaTh, IIOKA CUTyallMsa CTaHeT 0o-
Jee OgyarompuaATHOL. Bce 3aBucut or Tuma JmaHoctu JIIIP:

® HETEPIAIMe PUCKA (HE CKJIOHHbIE K PUCKY);

® OTHOCAIIMECSA K HEMY HeNTpaJbHO (Oe3pa3indHble K puc-
KY);

® [IpeAIIOYNTAIONIE PUCK (CKJIOHHBIE K PICKY).

Kpurepuem npencraBieHHOro nejieHns TUIIOB Jy4HocTeir JITIP
BBICTYIIAeT IOTPeDHOCTb NpPeNIpPMHMMATENA B pasMepe BO3HAr-
paskzmenyy 3a puck. llpennpuuHmMartesyu, He TepHAlIMeE PUCKA,
BCerJla CKJIOHHBI TPeOOBAaTh 3HAUMUTEJBHYIO KOMIIEHCAITIO 33 BO3-
MOYKHYIO HEOIIPeIeJIEHHOCThb OyZylero pesyJbraTa. BILUIOTH 110
100-mporienTHo¥t rapanTun! OTHOcAIMECA K PUCKY HENTPAJIbHO
OTPedYIOT Pa3yMHOTO BO3HArPasKIeHMsA 3a BO3MOYKHBIE IIOTEPU
wm yoeITEN. Ecom ke cyOBeKT ABHO IIpeArioumMTaeT PUCK, TO OH
MOKET ITOMTYI Ha HETO ¥ BOBCE IIPM HE3HAYUTEJbHBIX TapaHTMAX.
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Hexoropsle nasxe roToBBI 3allIaTUTHL 32 BO3MOYKHOCTH YYaCTBO-
BaTb B PUCKOBAHHOM IPENUPUATUY — HAIPUMEpP, I0JIeTeTb B
KOCMOC, 3aIlJlaTMB 3a 9TO HECKOJIbKO MMJIMOHOB JIOJIJIaPOB.

Hasee, cjJ0BO “BO3MOYKHOCTL”, KOTOpPOE OTHOCUTCA K TOMY
WY VHOMY S3HAYEeHMI0 BeJIMYVMH J0XOMa, IIOTepb, YOBITKOB (yIIiep-
0a) Tak)Ke JOJKHO paccMaTpMBATBHCA B JIBYX acCIleKTaX: M B KOH-
TexcTe He 3zaBucAlmx or JIIIP obcTroATesabcTB, M B KOHTEKCTE
JIMYHOM PeLINTEeJIbHOCTM. B IIepBOM CMBICJE 3TO CJIOBO (puUry-
puUpyeT B UHTepIpeTalMAX TepMMHA “HeolpeieseHHOCTL”. B
CMBICJIE HEOIIPEeJIEJIEHHOCTM TOTO MJIM MHOTO MCXOoJa U Pe3yJb-
TaTa OyHOyllell PUCKOBaHHOI meATesbHOCTM. Ilpm Takoil mH-
TepIpeTanyuy OKas3bIBAETCHA, YTO ‘BO3MOKHBIE HOTEPU (YOBITKH,
yiiep0)” — DTO ImoTepy, KOTOpble He 0073aTeJbHO OyAyT. 3mech
HeT (paTaJIbHOCTM, 37eCh CXeMa TUIIA! MOYKET OBITb, a MOKET U
He ObITb. IIpy 3TOM CTelleHb BO3MOIKHBIX IIOTEPH MOXKET M JIOJIK-
Ha OBITb M3MepeHa C LeJbI0 IPVHATUA PelleHus Ha OCYIeCTBIIe-
HI€ PUCKOBAHHOM eATEeJIbHOCTIU.

Ocraercs, ciefoBaTeNbHO, OTBETUTH HAa BOIPOC O TOM, Kak
OTHOCUTBCA K IIPEeJICTABJICHHBIM B HadaJie Iaparpada ToduKaMm
3peHNs Ha TO, YeM M3MEPATH CTEIEeHb IT0IBEPIKEHHOCTM BO3MOK-
HBIM HOTepAM W yoObITKaM. Kak ObITb ¢ TpeboBaHmeM “00bek-
TUBHOCTM OLIeHKM pucka”’? Kak OTHOCUTBCA K TOJIKOBAHMUIO PUCKA
Kak “BepoAaTHOCTH’? ToJBKO JIM JeliCTBME CIIydallHOCTell NMe-
eTca B BUJY, KOIZa MBI CJBIIIIM CJIOBO ‘“‘pUCK”’?

B oTOiI CBA3M YMECTHO HAIIOMHMTH, YTO B MaTeMaTVKe CJIO-
BO “BEpPOATHOCTBE” IPUMEHMMO TOJBKO K CTOXaCTUYECKOMY CJIy-
Yal0 HEOIIpeNeJIeHHOCT!M, T. €. K TaKOlil CUTyaluy ¥ TaKUM ecTe-
CTBEHHBIM MeXaHM3MaM, KOIJa IIPeMMYIIeCTBEHHO JIeJiCTBYIOT
TOJIBKO CJIydaliHble (PAKTOPBI ¥ IIPOABJIAIOTCA CTATUCTUYECKVIEe
3aKoHOMepHOCTH. VI B 3TOM CcBA3M TpebOBaHWMA 1 INPUSBIBBL APBIX
CTOPOHHMKOB “O00BEKTMBHOCTM B OIIEHKEe PMCKA dallle BCEro CJe-
IIyeT pacCcMaTpMBATBL JIMIIbL Kak OJlarve IIOsKeJIaHMUA.

Ina toro 4Tobbl BOILIOTUTE IIOZOOHBIE TPeOOBAaHMA B IKUSHB
norpebyercas — HM MHOIO HM Majio — WCKJ0UnThb JIIIP u3 mpwu-
HATUA PUCKOBAHHBIX pelleHmil. VI Kpome TOro, maske ecyyi CUTY-
aryA YMCTO CJIydalHa, 3a4acTylo y IIpeAlpuHMMATeNs HeT WH-
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dopMaImy 0 BEPOATHOCTAX CIIyYaHBIX FABJEHMIL Y HEro TaKKe
MOKET He OBITb BpeMeHM ee cobupaTb M obpabateBaThb. Ho maske
ecJy TaKye OLEHKM BEPOATHOCTEN eCTb, B IJla3aX pPasHBbIX JIO-
Zell OHM BBINIAAT I0-Pas3HOMY. Benp KaskIpli M3 NIpealIpyHMMA-
TeJeil — JIMYHOCTb CO CBOE)l COOCTBEHHOJ CKJIOHHOCTBIO JJIVI He-
CKJIOHHOCTBIO K PUCKY, COOCTBEHHBIM IIPAKTUYECKVM OIIBITOM,
coOCcTBeHHBIM KammTasioM. OZHOMY UeJIOBEKY €ro JIMYHBIN $KU3-
HEHHBIM ONBIT IPUBMJI ONTUMM3M, & APYIrOMy — IIECCUMM3M; OI-
HOMY KanmMTaJ JOCTaJiCs JIETKO, a APYTOMY — KPOBbIO M IIOTOM;
OIVMH paclieHMBaeT pa3Mep KaluTaJa II0 CPaBHEHMIO C OKujae-
MOV ITPMOBLIBI0 KAaK SHAUMTEJLHBLL, & APYroii — Kak MaJjbDi M T. IL
CrnenmoBaTesIbHO, 9TO IIPAKTUYECKM JVICKJIIOYAeT BO3MOYKHOCTH TO-
BOpUTE 00 “O0BEKTMBHONM OIleHKe” pucka. JId KasKaoro KOHK-
PETHOrO dYeJIOBEKa CTEeIleHb PUCKa Bcerja OyZeT KOHKPETHO BOC-
IpUHMMAEeMoOii, a 3HauuT — cyObpekTuBHON. He wMmokeT OBITH
O0'BEKTVMBHOJ OLIEHKM PMUCKa, OJHAKO — BIIOJIHE MOIYT OBITh
00BeKMUBHO U3MEPEeHHble COCTABJIAIOIE PUCKA.

Orcloga MOYKHO CHeJiaTh BajKHbBII BbIBOZ. PUCK — 3TO, Jeli-
CTBUTEJIBHO, He 0e3BbICXOmHOCTb. JI000il mpennpuHyMMaTe b cam
pellaeT, MONTM €My Ha PUCK B KOHKPETHOM CUTyaluM WJIM HeT.
IIpu sroM curyarma OOJKHA AHAJIM3UPOBATBCA MM CUCTEMHO, C
MO3ULINI BasKHBIX CYIIIECTBEHHBIX OOCTOATEJILCTB JleJla: HaJd-
HBIII B JaHHBII MOMEHT KaIuUTaJl, IeJIeyCTPEeMJIEHUA, ITOTEHIN-
aJbHbIe OMACHOCTM OyIaylleMy [esy, LIaHChHI Ha YCIIeX, ONTVMM-
CTUYecKas OIeHKa OyZAyIero ypoBHSA JOXOd, BOSMOKHBIE YPOBHM
TIOTEPD.

Ecnu npennpuHMMaTes b pPemIMTCA IIONTM Ha PUCK, TO IJIA
JIEMII(PMIPOBAHNA BO3MOKHBIX HETATUBHBIX IIOCJIEJICTBUII PUCKA €My
o0s3aTenbHO moTpebyerca mo3aboTuTbed 0 “mopaborke” puHAH-
COBO-3KOHOMMYECKON CTPATEIMy IIPeAlPUMHMATETIbCKON JedATeb-
HOCTM B YaCTM 3aIUTBI OT IIOTEPh. [IJIA 3TOro B IIpaKTMKe COBpe-
MEHHOro Om3Heca NIPMMEHSIOT CIIEIVAJBHYIO CTPaTeruio yIIpaB-
JIEHVSI PUCKOM ¥ TaKTMKY €€ peajM3alliil B KOHKPETHBIX YCJIOBUAX.
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1.2. PHCK KaK OCHOBa CO3daHHHA
[AONMO/HHTEABHOH NPHOBIIH

ObOpatnMca ellle pa3 K TOM MHTEPIPETAIMM CJIOBA ‘“PUCK”,
KOTOPYIO MBI Has3BaJIM IIMPOKOI, CUCTEMHON (B IIpeAlpVHVIMATENb-
CKOM CMBICJEe). 37ech HeDe3bIHTepeCHa TO4UKa 3PEHNA, CJIO0MKMBIIIA-
fACA K HACTOAILEMYy BpeMeH) Ha 3aajie M PeryJsApHO OTpaskae-
Masd Ha odummasabHOM caiite www.PricewaterhouseCoopers.com
B VHTepHeT. [JlaBHafA MBICJIb, KOTOpPas OTHOCUTCA K TOJIKOBAHMIO
cyoBa “pUCK” M TIPOCTIEIKMBAETCA B COOOINIEHMAX HA ODTOM caiire,
COCTOMT B TOM, YTO POCT AaKIMOHEPHOV CTOMMOCTY HEpPas3pbIBHO
B3aMIMOCBSA3aH C pasMepaMyl JeJIOBBIX PUCKOB ¥ peakaMy pup-
MBI, KOTOpPBIE B CBOIO OYepenb BIIMAIOT HA JOXOIHOCTb.

Kopriopamyy co3[aioT $KM3HECIIOCOOHYI0 DKOHOMUYECKYIO CTO-
MMOCTb, TIOCTABJIAA IIEHHBIE IS KJIMEHTOB MBJENUA U YCIYyTU U
mocTuras BO3BpaTa I[IOTOKA HAJMYHOCTY HA MHBECTUIIMM (KOTO-
pBbIif TIPEBBIIIAET CTOMMOCTBL BJIOYKEHHOTO KamnuTaja), a TaKKe
VIIPaBJIAA PUCKAMU KaAK 803MmOdHcHOCMAMU. IIpy 9TOM MOmesm Iis
olpefieJIeHMs KOJIMYECTBa AaKIVIOHEPHOJ CTOVMOCTM YiKe BKJIIO-
YalT CIIOCOOBI OLIEHKM pa3Mepa OINacHOCTH, IIePCIIeKTVBHOCTHU
HOBOJ BO3MOYKHOCTM ¥ Maciutaba HeompexmeseHHocTu. Omnpenese-
HME AaKIIMOHEPHO! CTOMMOCTM OCHOBBIBAE€TCA HA 00A3aTeIbHOM
donywerHuu nesoBbIX puckoB. IIpm 3tom Hambosiee yacTo B obsmi-
Ke CTpaTermii MpealnpMHUMATEIbCKON AeATEJbHOCTY MUCIOJb3Y-
0T CTPaXOBble IIPEMUM 32 PUCKM, BBIPaKEHHbIE OT TEKYIIei
YMCTOI CTOMMOCTYM ¥ IIPMBA3AHHBIE K KOHKPETHON cdpepe OmaHe-
ca. OmHako 00JacCTb yIIPaBJAEMBIX PUCKOB CBA3aHA C OIpeJe-
JIEHHBIM TPO(MJIEM PUCKOB KOMIIAHMM ¥ 3a4acTyi0 HeaJeKBaTHO
BOCIIPMHNMMAaETCA aRKIVOHepaMM M JVHBeCTOPaMIL.

3ana/iHble CIIEIMAJIVCTBI CYUTAIOT, YTO OOBIYHO B IIOHATUU
oObIBaTEJNIA, & MMEHHO OHM I COCTABJIAIOT 3HAUUTEJILHYIO YacCTb
aKIMOHEPOB, CJIOBO “puUCK”’ accoummupyeTrcd JMIb ¢ Hebsarompu-
ATHBIMIM OSKOHOMMYECKVMN IIOCJIeACTBUAMU XO3H]‘/'[CTBOB3.HI/IH, Be-
IyUIIMM K TI0TepAM Opubbuma. VI B DTOM CMBICIIE CHVKEHME WA
asKe TIIOJHOe MCKJIIOYEeHMe puCcKa II0JIe3HO U Heobxomumo. Ho
ecot OBl XO3ANCTBEHHBII PUCK OBLI CBA3AH TOJBKO C OTPHUIA-
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TEeJBHBIMY Pe3yJbTaTaMM, TO, KaK MBI yiKe OoTMedasy, ObwLia Obl
COBEpPIIEHHO HEIIOHATHOM IIOCTOSHHAA TOTOBHOCTH IIpEeAIIPUHI-
MaTesieil MATM Ha PUCK. TOJIBKO KOTJa MOPEeNNpUHMMATENIb WIET
Ha PUCK, 3HaAsA HallepeJl, YTO BO3MOYKHBLI Jla’ke BecbMa 3HA4M-
TeJIbHbIE TIOTEPU, TOJBKO TOTZa M BO3MOYKHA HEOPIMHAPHAA IIpU-
ObLIb, KOTOpas HE MOYKET OBbIThb IMOJIydeHa B OOBIYHBIX, HEPUCKO-
BbIX YCJIOBUAX.

JVImenHo mo 5TOII mpyUMHE 3HAUUTENBHAA YaCTbh MEJIKUX Jep-
JKaTeJiell aKIMil OTOMKIECTBJIAET PUCK JIMIIb C HeOJIAronpuUATHBIMUI
TIOCJIEZICTBUAMY JeATeNbHOCTY Komrauv. Ilo mx MHeHMIo, ycTpa-
HEHMe JIEODOTO pPHCKa IIOJIEBHO ¥ HEeoOXomMmo. UeM JKe IIpu HTOM
obecrieunBaeTcA coxpaHeHMe cos3maHHoi crouMocty? OKasbIBaeT-
Cs, KOPIIOpaIMy COXPAHAIOT IIEHHOCTh OCHOBHBIX IIOTOKOB HAJIMY-
HOCTY OmsHec-emuHUIT depe3d 3(PQPEKTMBHOE YIIpaBJeHME OM3HECOM,
HAJIOIW, & TaKyKe C IIOMOIIBbIO0 CHIGKEHNUA PUCKOB, KaK OIIACHOCTENL
A sToro oHM TPeOYIOT TIIATEJBHOTO M3YYEeHMA MCTOYHUKOB U
(paKTOpPOB pHCKa, IIOMCKA BCE HOBBIX UM HOBBIX CIIOCOOOB, YTOOBI
[IPeOTBPaTUTh PUCK, MCKJIOUNTH €r0 WM YWUTU M3 PUCKOBOM 30HBL
Takoil OTHOCTOPOHHVIA IIONXOJT K aHAJM3Y PUCKA €CTEeCTBeHeH U OC-
HOBaH JIMIIb HA 3OPaBOM CMBICJE, IIPUYEM 3TO — “3IpaBbli’ CMBICT
He MPEeIIPUHMMATENA, a TOr0, KTO IOJIb3yeTCA pelyJbTaTaMu Om3-
Heca. VI aKImoOHEpbI TOTOBBI OpocaTb HAa STOT (PPOHT BCE HOBBIE U
HOBble CUJbLl. OHM CUMTAIOT BIOJIHE PasyMHOI TakylO “HearpeccyB-
HyIO” CTpaTermMO ¥ BIIOJIHE OIIpaBJaHHBIMM BeCbMa 3Ha4YUTEJIbHbIE
TpaTbl Ha 3alllUTy JOJOCTUTHYTOIO.

OpHako OYEeBUIHO, UYTO “3APAaBOCTH” CMBICJA IIOZOOHONM CTpa-
TErMM JOCTATOYHO COMHUTENbHA. Benb Tpebysa OopoTbca 3a co-
XpaHeHre mpuObLIM, TPeOyda OOpOThCA C PUCKOM, AKIMOHEPHI U
MHBECTOPBI 32aYacTyH IIPOTMBOPEYAT COOCTBEHHBIM IIPEAIoYTe-
HUAM — JSKeJIaHMEM YBeJIMYEeHMsA aKIMOHepHOi mpubblmm. B pe-
3yJbTaTe JeCTBEHHOCTL HEArpPEeCCUBHON CTPATEIUM COXPaHEHU:
HAKOILJIEHHOM AaKIIMOHEPHOM CTOMMOCTM CTOJb K€ COMHUTEeJbHA,
KaK ¥ BO3MOYKHOCTH BBIIOJHEHUA ITPOTHBOPEUMBOI KOMAHbI TUIIA:
“Croit 3mecb — Oeru Tyma!”

IlonnmanMe 3TOr0 HPMBEJIO K IIPEJICTABJEHMAM O TOM, YTO
PUCKY KOHKPETHOV OpraHM3aImMy OOJIKHBI ObITh BBIPAYKEHBI He
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TOJIBKO B TEpPMMHAX ‘“‘oracHocTn” u “HeoIpeneseHHOCTM’, HO U
“BosmoskHOCTM”. CJleqyeT B3BEIIEHHO OIIEHMBATH CTEIEHb BJIMA-
HMA M TeX, U OPYIUX, M TPeTbMX Ha OlepaTUBHbIE MEePOIPUATIA
U cTpaTermyeckue Ieym. [Ipu 5TOM MeTONbI YIIPaBJIEHUA PUCKAMU
JOJIXKHBI ITIO3BOJIATDH ]/I,HeHTI/I(bI/H_H/IpOBaTI: " OLEeHVBATH pPa3JiMdHbIe
0 reHesducy (mpupone, IPOUCXOKIAEHMIO, MEXaHU3MY) PUCKHM, a
TaKkyKe O0O0eCIIeYMBaTh OIIEHKM BO3MOXKHOCTM ITPOABJIEHMA (“Bepo-
ATHOCTM) ¥ CWUJIBI BO3MIEMICTBMA PUCKOB HA OpraHmsaiyio. Pacrpe-
JleJIEHNE PECYPCOB (MM — OTKJIMKM OpPraHM3alMyM HAa PUCKM) Ha-
MPAMYIO CBA3BIBAIOT C TaK HA3BbIBAEMbBIM ITPOCTPAHCTBOM WJIM IIPO-
dnaeM pPUCKOB, CTOAIMX Iepe]] KOHKPETHON OpraHm3aljueis.
OTKIMKM Ha PUCKM 00A3aTENIBHO JOJIKHBI (DOPMMPOBATHCA U IO -
KPEeIIAThCA PEIIeHUAMM BbICIIEr0 (HAIpMMep, COBeTa OUPEKTO-
POB) ¥ VICIIOJHUTEJIHLHOTO MEHEIYKMEHTa, OIPeAeJIAIMX OCHOB-
Hble OmsHec-mporiecchl. IIpu dToM TepMuH “yIpaBJieHUE pPUCKa-
Mu”’ mnOpejnnojaraer TUOKOe codeTaHMe WUNEHTUPUKALUU
pasHOOOpPa3HBIX PUCKOB C MX M3MEPEHMEM ¥ COOTBETCTBYIOIIVIMU
OTRJIMKaMI (bI/IprI Ha BbIABJICHHBIE PIICKIL.

1.3. OcHOBHBbIE€ BHADBI
NpeANpHHAMATE/IbCKOH AEeATe/IbHOCTH
H (PpaKTOpbl PHCKOB B HHX

1A pasHBIX oOTpacjeil NIpeAlpUHMMATENIbCTBA PUCK, B 00-
IIleM cJy4dae, PasHblil. IIpMyuMHBI TYT OYEBMIHBLI: PA3HBIMM OKa-
3bIBAIOTCA (PaKTOpbl pucka (OOBEKTUBHBIE ¥ CYOBEKTUBHBIE),
BeJIMUMHBI YOBITKOB, pasMepbl NHpubbLIeil. B Hacrosiiee Bpemsa B
OTHOIIEHM) IPeNIIPUHMMATEIbCKON eATeJIbHOCTY IIPUHATO, B
OCHOBHOM, TOBOPUTb 00 SKOHOMMYecKoM pucke. IIpm sTom pac-
CMaTPMBAIOT CIeIV(UYECcKye IIPOABJIEHNA PUCKA JJIA OCHOBHBIX
BUJIOB 3KOHOMMYECKOJ NEeATEeJBHOCTY M JJIA MX YacTHBIX popMm. B
TEOPEeTUYECKOM OTHOIIEHNY BCe BUIBI AEeATEJBHOCTH lies1ecoo0-
PasHO [eJnUTb N0 OOBbEeKTaM IIPMJIOMKEHNUA IPeAlPUHMMATEIIbC-
KUX YCUJIMII M criocobaM TIOJIydeHUs IIpeIIpPUHUMATENIBCKON IpU-
Obmr. B aTOM OTHOIIEHNMM I1eslecoOOpPasHO BBIIENATH KaK CaMo-
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CTOATEJIBHYIO IIPOM3BOJCTBEHHYIO, (PMHAHCOBO-KPENVUTHYIO, KOM-
MepPUYeCKyI0 U IIOCPEIHMUIECKYIO JeATesbHOCTb. CxeMaTu4IHO IIpefi-
JlaraeMoe IogpasfeJieHye BUJIOB MIPeIIPUHIMATEbCKON AesaTelb-
HOCTM IIpejicTaBJIeHO Ha puc. 1.5.

MpeanpunHnmMmatTenbcKas
AeATenbHOCTb

'
: :

MpounsBoacTBeHHas ®UHaHCOBO-KpeauTHas

Kommepueckas MocpeaHuyeckas

Puc. 1.5. Cxema mnompasesieHus BUIOB IIPEIIPUHIMATEILCKON IeATebHOCTI

IlpencraBienHble Ha cxXeMe BUABLL IIPeINPUHMMATEILCTBA
UMEIOT fAPKO BbIpasKeHHBbIE CIelMpuIecKne UYepThl, Haubojee
YacTO BCTPEYAIOTCA HA IIPaKTMKEe, ¥, KPOME TOro, MMEHHO IJIs
HIUX K HACTOAIIEMY BPEMEHM JIYYIlle BCEr0 TEOPETMYECKM IIpopa-
foTaHbl pa3desibl PUCKOJIOTUM ¥ PUCK-MeHeI KMeHTa. Pazymeer-
cd, TPEeNJIOMKEHHOe IoApa3JesieHe BUIOB IIPENIPUHUMATEBC-
KO/l IeATeNbHOCTM He CJIE[YeT pacCMaTpUBaTh KaK abCOJIIOTHOE,
mabsionHoe. Benb B peaJibHOI [EICTBUTEIBHOCTY BCE OHU HEPEen-
KO TecHO mneperuieTeHbl. OpHAKO, Kak OBLIO yiKe OTMEYeHO, U3
METOIMYIECKMX COODpasKeHmii, a TaKkyKe MCXOAA M3 SBHBIX PasJii-
unii B O0BEKTe ¥ IIpeaMeTe IesTeJBHOCTM, CPEICTBaX U CIIOCO-
0ax NoJlydeHMA JOXO/la TaKOe JeJIeHVE MOKET CUMUTATBCA BIIOJI-
HE OIpaBJaHHbBIM. KpoMe TOro, OHO JOCTATOYHO KOMIIAKTHO, YTO
caMo 10 cebe ysKe HeMaJ0 3HAYUT B [AUAAKTUYECKOM CMBICJE,
ec TOBOPUTHL 00 M3ydeHMM OOIIMX TOIXONOB K BBIPADOTKE aH-
TUPVICKOBBIX MEPOIPUATUIL
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Yro KacaeTcss pas3paboTKM ¥ OCYIECTBJIEHMUS KOHKPETHBIX
cTpaTermy M TaKTUMKM PUCK-MEHEIKMEHTa, TO, pasyMeeTcs, Ofl-
HUX JIMIOb KOHIENTYaJbHBIX IIPEJICTABJIEHMII 00 9TOM IIpoliecce
Oyzer SABHO HENOCTATOYHO. [IJIA YCIIEITHOTO PEIIeHUs IT0J00HBIX
3a7la4 HeOOXOAMMO TJIyOOKOe IIOHMMAaHME CYIIIeCTBA M OCODEHHO-
cTell KasKIOoro M3 OTHEJbHBIX BUIOB IIPEeIIPUHUMATENBLCKON Ies-
TeJibHOCTY. HO 0e3 3Haumsa oOIMX IIOOXOIOB M METONOB — TaK-
sKe He o0OMTMCH, BeIb B IIPOTMBHOM CJIydae KasKIbIl pal3 HYy:K-
HO Oyzer HauMHATHL C M3YYEeHMA MMEHHO BTMUX OO0ImX MecT. Bor
IIOYeMy BajKHO MMEThb CHCTEMHOE IIPEJICTaBJIeHre U 00 obimx
3aKOHOMEPHOCTAX IIPOSABJIEHUA PUCKOB B OM3Hece, M O HAYYHBIX
MeTomaxX BBIPAOOTKM CTpaTermyM yOpaBJEHMs PUCKOM C IIeJIbIO
COXpPaHEeHUA WM TIOJYYEHUs JOIOJHUTEJBHON NpuOblmm. JIMeHHO
HOSTOMy BaXHO C Hay‘-IHbIX HOBI/IHI/H‘/)I, T. € — CHUCTEMHO B3IJIA-
HyTb Ha OOlIMe YepTbl M OTJIMYNTENbHbIE OCODEHHOCTM KaiKIIOoro
U3 BUJIOB IPEJIIPUHUMATENLCKON TeATEeJILHOCTIA

II'pouzeodcmeennasn desmeavnocms. llesbio dTOrO BUAa ne-
SATEJIbHOCTM SABJIAETCA IIOJy4YeHue MNPuObLIM B pPe3yJbTaTe IIPo-
M3BOJICTBA IMPOLYKIMM — paboTr, yCJIyr, TOBApPOB — [JIs II0C-
JeNyIoIIell TpoAasky MoTpeduresio. Bcio MOmoOHYIO MTPOMYKIINIO
MOKHO YCJIOBHO Pa3lesnTh [0 TUITY €e, TaK CKa3aTh, COIEpIKa-
TEJILHOTO HAMOJHEHMS Ha MATepPUAJbHYI0 M MHTEJJIEKTYaJbHYIO.
Ha puc. 1.6 mpencraBieHbl OCHOBHBIE BUbI TPOM3BOICTBEHHOI
meAaTesbHOCTH. IIPOOYKIMSA MAaTepMasIbHOTO CONEPIKaHMUA — DTO
BCE TO, YTO ODecIleurBaeT IMepPBUYHBIE (COIJIACHO KJacCU(PUKa-
wm A. Macmnoy [34]) domamosorndyeckne moTpeOHOCTM UeJIOBEKA B
nmite, OAeMKzIe, KUJMIE, 3aluTe OT ONAcHOCTEl U Yrpos, a
TaKkyKe — MaTepuasibHble moTpebHocTH obmectBa. Ciofa OTHOCAT
MIPOM3BOJICTBA CPEJICTB MPOM3BOJACTBA (MAIllMH UM MEXaHM3MOoa) U
cpencTB TOTPedJsieHMA. ITO, IpPe’KJe BCEro, IIPOM3BOACTBO Ma-
IIMH, MEXaHM3MOB ¥ O00OPYIOBaHM:A, OPYAWI TPYyIa U OPY KU,
[IPOAYKTOB IIMTAHMA, OHEKIbI M OOYBM, SKUJIUIL, MEIUIMHCKUX
anmapaToB M MPernapaToB, CPENCTB M CUCTEM TPaHCIOPTa U p.
Ilponykumsa WMHTEJJIEKTYaJbHOTO COMEPIKaHMsA — OTO BCE TO,
uTo obecrieynMBaeT BTOPUYHBLIE udejoBedecKue norpebHocTn. Benb
4TOOBI KUTH, UYEJIOBEKY MAaJI0 IIPOCTO (PUBMUECKU CYIIIECTBO-
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BaTb. EMy TpebyeTca yAOBIIETBOPATHL ITOTPEOHOCTM B ITYXOBHOI
SKMBHM 1 OOIeHNny, KyJbTYPHOM JM HAY4YHOM POCTE, CaMOBBIpa-
SKEHIMM U T. IL

MpoumszBopacTBO
npoAayKumm

'

———Uenun npomssopgctBa——
A A

YpoBreTBOpeHue NepBuYHbIX YOoBRneTBOpEHUE BTOPUYHbBIX
noTpeGHOCTEN YeroBeka U noTpebHocTen YernoBeka u
obuwecTBa obuwecTBa
\
Mpoaykuus matepuansHoro MpoayKuua MHTEINEKTYanbHOro
cofepxaHvs cofepxanus
> CcpepacTBa NPOMSBOACTBA L FIOTpe6I:IOCTeI/I OyXOBHON
PENMIMO3HON KU3HU
— cpeacTBa notTpebneHns — 0119 NOTPEBHOCTEN KYIbTYpbI U
(vwwa, oexaa, Xxunmie, TBOpYECTBA
3awyTa oT onacHocTen u o H .
L - VKO i
Yrpo3 1 T.M.) y P

Puc. 1.6. OcHOBHbIe B ObI HpO]/IBBOIICTBeHHOIZ AeATeJIbHOCTU

OOBeKTOM NIPMIIOXKEHNA IIPEeAIIPVHMMATENIbCKUX YCUIIMI TP
MIPOM3BOJCTBE IPONYKIMM MaTepPMaJbHOTO COLEPIKaHUA ABJAET-
cA KaKoe-TO MaTepluaJibHOe ChIpbe (II0JIe3HbIE JICKOIIAeMble,
MIPUPOIHbIE BHEPrOHOCUTE M, IpeaMeThl uopsl n gayubl). Cpen-
CTBOM JOCTVIKEHMA IeJM CIysKaT pasyndHble TEXHOJOIMM, B
paMKax KOTOPBIX 3aJeliCTBYIOT Pabodylo CHUIy, IPOM3BOICTBEH-
Hble TIOMeIleHUs U opymua Tpyzna. “CelpbeM” Npy IPOU3BOICTBE
VMHTEJJIEKTYaJIbHOM MPONYKIMM ABJIAETCH, KaK IIPaBIJIo, MHQOP-
vammaA. IlonaTme mHMOpMamym ABJIAETCA, C OLHOM CTOPOHBI, JO-
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CTATOYHO IIMPOKMM, KOHIIENITYaJIbHBIM, & C JIIPYyroili — BecbMa
KOHKpeTHbIM. Hampumep, ¢ HO3UIMIAI CUCTEMHOTO IIOAXOMa ITOH:-
THe MHQOPMAIMYM yBA3BIBAETCA C MHOHATUEM Ieyn. 110pTOMy KOH-
LIENTyaJbHO IIOJ MHQOPMAlMeil MOHMMAIOT BCIO JOCTYIIHYHO B
MOMEHT BBIPAOOTKM M HPUHATUA PEIIEHUII COBOKYIIHOCTbL CBeIEe-
HMII, (PAKTOB, JAHHBIX, YYEHMII, 3HAHMII M T. I, KOTOPBIE MOJIK-
Hbl OBITH IIPUHATHI BO BHYMAHME NPM PEIIEHUM IIPOOJEMbI WU
paspaboTke pelleHMsa Ha JOCTVDKEHME IIesm. A BOT C TEXHOJIOTV-
YEeCKUX TIO3UIIMIA, C TIO3UIUYM MH(POPMATUKY, MHMOPMAIMA — 35TO
dopma30BaHHBI HAaOOp aHHBIX, IOJJIEMKAIINX XPaHEHUIO,
npeobpazoBaHuio (00paboTKe) U mepenade B WH(POPMAIMOHHO-
pacUeTHBIX arperaTax ¥ CHUCTeMaX [Jd YIOBJETBOPEHMS IyXOB-
HBIX, KYJbTYPHBIX, Hay4HbIX, OBITOBBIX ¥ [OPYIUX IIOTpPeOHOCTEN
OTHEJNBHBIX JIOJIEN, TPYIII JEOAEV M OOIIIeCTBA B IIEJIOM, a TaKyKe —
JUIA MIPVMEHEHVs B Hay4YHO-IIPOM3BOJICTBEHHBIX Ieax [12]. B me-
JIOM MH(POPMAaLMI0 MOYKHO pPacCMaTpMBATL KaK CUCTEMY BUPTY-
QJIbHBIX JJIEMEHTOB, 3a(PMKCUPOBAHHYIO0 HA TPAJAUIMOHHBIX (TUIA
KHUT ¥ PYKOIACEN) WM COBPEMEHHBIX (DJIEKTPOHHBIX, OITHYEC-
KMX ¥ T. I.) HOCUTEJIAX.

IIpu paspaboTke maMm aHa M3e IIPOM3BOACTBEHHON NeATEJb-
HOCTM LIEHTPaJIbHBIM fABJSAETCA TaKoe IIOHATMe, KaK “IIPoeKT’.
Hanpumep, ODpoeKT ITyXOBHOTO BO3POXKAEHMA OOIIECTBa, IIPOEKT
dapMaIleBTUYECKOr0 IIPOU3BOJICTBA, CTPOUTEJILHBLIN IIPOEKT,
MIPOEKT JIOKAJBHOM MH(OPMAIMOHHO-BBIUMCIUTEILHON CEeTHM, IPO-
eKT B LI0oy-OmsHece M .p.

dunancoso-kpedumnas OdesmeavHocms. “llenaTh IeHBIU
U3 JeHer WM M3 TOr0, YTO O4YeHb II0XOyKe Ha JIeHbIU’ — BOT
LIeJb TaKOoil JeATesJbHOCTM. MOYKHO YTBEpP)KIaTb, 4TO 0e3 HToro
BUJIA IIPENIIPYHMMATEIBLCKON AeATeJIbHOCTY ObLmy Obl HEBO3MOXK-
HBI MHOTME Apyrue. Y OOHMX €CThb CBODOIHBIE MEHBIW, HO OHM WX
B JAHHBII MOMEHT HUKYIa HE BKJAABIBAIOT. ¥ OPYTMX COOCTBEH-
HBIX JIeHEI B JIOCTATOYHOM KOJIMYECTBE HET, HO OHM XOTeJM ObI
Ha4aTb coOCTBeHHOe jesio. VIM Hy:KHBI ccynpl Tak modemy mep-
Bble, Y KOTO B HACTOAIIMI MOMEHT CBOOOOHBIE IEHBIM €CThb, MHOT-
Jla JAl0T UX B JIOJIT TeM, y KOTOPBIX JEHEr HEeJOCTAeT JJIA HadaJa
nena? Ha sTor Bompoc yOeouTesbHO OTBETMJIM BUAHBIE IIPEN-
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CTAaBUTEJM MMPOBOII HAYYHOI DKOHOMMWYECKOI MbIcay DPpaHKo
Momnneaun n Meprorn Mwusep. B cBoux cTaBmMx 3HaMEHUTHIMU
paborax OHM YyKa3aJayM Ha 3HAYUTEJBHOE BJMAHNE OXKUIAHWI
JIIOZIell Ha CTOMMOCTB JIIOOBIX OOBEKTOB SKOHOMMWYECKNUX OTHOLIIe-
Hwi B Tom umcie — geHer. VIMeHHO Ha DTOV OCHOBE B paMKaX
konyenyuu CCF (KOHLeNUMM YCJIOBHO-JIEHEXKHBIX IIOTOKOB —
Conventionally Cash Flow Conception) 06p1mm cdopmrpoBaHBI
dpyHmameHTa bHbIe (PMHAHCOBBIe IpuHIMIIBEL Hawmbosee wm3sBect-
HBIMM ¥3 HUX ABJIAIOTCA OBa:

® CETOMHAIIHNII MOJIJIAP CTOUT OOJIbIlEe, YEM 3aBTPAIIIHMUIL;

® HaJEKHBI [OJIapP CTOUT OOJbIlle, YeM PHCKOBBIL.

Ilouemy sTO Tak?

OTBeThl MMOYTM OUYEBUMHBL BO-TIepPBBIX, IOTOMY, YTO HUKTO
HE 3aCTPaxOBaH OT BHE3AITHOTO BO3HMKHOBEHMA HEKUX HEOMXM-
JIAaHHBbIX WU3JEpPiKeK, HUKTO He MOMKeT “OTMEeHUTh’ WHQJIIAIMIO,
HUKTO He MOMKeT TapaHTUMPOBaTb OTCYTCTBME pPHCKa HeIoJyde-
HUA CBOMX KPEIUTOBAHHBIX CPEACTB. VIMEHHO IIODTOMY CETOMIHAII-
HMII JIOJIap CTOUT OOJIbIlle, YeM 3aBTpalIHuii. Bo-BTOpbIX, BO-
obile xapakrep OOJBIIMHCTBA OyAyIIMX COOBITHIL, (QPOPMUPYIO-
IINX TIOJIOYKUTEJIBHBIE YCJIOBHO-JIEHEKHbBIE IIOTOKM, OOBEKTVBHO
ABJAeTCA croxacTudecKuM. Ilosromy-To M croumT OoJiee HaIeK-
HBIT fosutap mostoskurensHoro CCF Gosbllle, 4eM PMCKOBBIA JOJI-
Jlap TaKOro ’Ke II0OTOKa. Benb CyIecTByeT BO3MOMKHOCTH €ro He-

MTOJIyYEHN .
HevictBurensHo, mycts — I cymma neHer (MHBeCcTHIMA), Kpe-
IVUTOBaHHAA B PUCKOBAaHHOE JIeJI0, @ — P BEPOATHOCTb TOTLO, UTO

aTa cyMMa OyzZeT Bo3BpallleHa. IIOCKOJIBKY CUTyalys PUCKOBaH-
Hafd, BEPOATHOCTb P MEHBIIE eOVMHUIBL J[JIA IIPOCTOTBI M3JIOMKe-
HUA IIOKa He OyZeM yd4uTbIBaTb TOT (PAKT, UTO MHBECTOP pac-
CUMTBHIBAET IIONYy4YUTH MpuObLIL. IlycTe oH — dumanTporn u Oy-
JeT O4YeHb CYACTJIMB, €CJM JEeHbIM K HeMy BOODIe BepHYTCH.
OJTo coObITME CJOydallHOe, U, CJIeJOBATEJIbHO, CJIy4daiHou Oy-

IeT BesuuMHaA | — KOJIMYECTBO BO3BPAILEHHBIX KPeIUTOpy
IeHer. BosBpaT geHer MOMKeT IIPOM3OMTM C BEPOATHOCTHIO P U
MOJKET He IIPOMBONITM C BepoATHOCTbIO 1-p. Ecsam Bo3BpatT nme-
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HeT IMIPOM30MIET, TO KPEeAUTOp IOJyYUT CBOM IEHBIW B pasMe-
pe I, a eciu HeT — B pa3Mmepe HOJb. B TakoM cirydae oOKua-
eMoe B3HauyeHMue BO3BpPAIeHHOW KpeguTopy CYMMbI, TO €CTb

ee MaTeMaTHYeCcKOoe OKUJaHMe CJIydaliHoi Beauuuuel |, co-
CTaBUT:

M[1]=1-p+0-(1-p)=I-p.
Tak xak BepoATHOCTbL p<1, TO M[T] <I. Takum oOpasom, maH-

HOe HEpPaBeHCTBO CTPOro (POPMAaJIBHO [JOKas3bIBaeT, YTO HaJlesK-
HBIA [OJIJIAp CTOMUT OOJIbIIle, WeM PMCKOBBIAL JI DTO MBI elle He
VYUTBIBAJIM, YTO CO BpPEMEHEM BEPOATHOCTH P YMEHbBIIIAEeTCH.
Benp, mo cytu (m3-3a PMUCKOBAHHOCTYM CUTyalluM), IIPOCTO He
UCKJIIOYEHO, YTO B OyAyIleM MOYKET He OKa3aTbCsA HM TOrO Ca-
Moro “mosurapa”, HM TOro, KTO €ro JOJIKEH BEepHyTb, HU TOrO,
KTO S9TOT caMblii JOJUIap OMKUNaeT IOJIYyUUTh.

VI eme Hy:KHO ydecTb OOeCIIeHEHME JEHEr CO BpPEMEHEM, a
TaK}Ke KeJaTeJIbHOCThL IIOJIydeHMA KpenuropoM mpubbum. CoBep-
IIIEHHO §CHO, YTO, JJIA TOTO YTOObI 3aMHTEPECOBATH APYTUX JIEO-
Jlell cCymUTb HeoOXOIMMbIE AEHBbIM, MM HY:KHO OOeIlaTb BEpPHYThb
B Oymymiem 60mbiiyio cymmy. CiemoBaTesibHO, 00a 3TUX BasKHBIX
00CTOATEIbCTBA HYKHO 00A3aTEJIbHO YYeCTb, U JKeJaTeJbHO Clie-
JaTb DTO KAk MOKHO Oosiee mpocto. Pommmace Hambosiee morry-
JAPHAs B HACTOAIIlee BpeMdA umes — Teopusa mporleHta. Martema-
TUYECKVM BBIPA’KEHMEM 5TOM TEOpUM CTajla CIYKUTb M3BECTHAA
dopMyJia IUCKOHTMPOBAHUA EHEIKHBIX CYMM IIPU UX KaIUTaJ-
3aimn. HamoMHMM KpaTKO CyTh IIpoIecca AMCKOHTMPOBAHMA.

CunraroT, YTO [OEeHEMKHOe BJIOYKeHMe (MHBECTUIIUS) CHeJaHO
Ha YCJOBUAX KalMTAJIM3alMM, €CJIM JOXOH IIOCJe OYepeHOTO
rofa HAYMCJAETCA HEe C MCXOMHOM CYMMBI BJIOYKEHWMS JI€Her, a C
WITOTOBOM K 9TOMY BpeMeHl, T. € C Y4YeTOM YK€ HaA4YMCJIEHHBIX
nporeHToB. Ilycts, mo-mpesxkHemy, I — pasmep mcxomHoil MHBe-
cTvipm, a 4depe3 r 0DO3HAYMM TOJIOBYI0 HOPMY pPeHTa0eJIbHOCTU
BJIOKEHUA CpeJNCTB. Torja pasMep MHBECTMPOBAHHOTO KaIMTAaJIa
Iocjile IEePBOro rojia cocraBur BeymumHy I(1+r), mocse BTOpO-
ro — I(1+r)(1+r) u Taxk masee. O4UeBUIIHO, YTO IMIPU IIOJIOSKUTEJb-
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HOJ BeJMUMHE T IIPOUCXOOMUT HapPAaIlMBaHME MCXOIHON WMHBECTM-
i Ooslee OBICTPBIMM TEMIIAMM, HUEeM BTO IIPOMCXOANUJIO Obl Ha
YCJIOBMAX IIPOCTOTO MPOIleHTa. Kpome TOro, Temnepb AOCTATOYHO
IIPOCTO, OKA3bIBAETCsA, CPaBHMBATH CYMMBI JE€HEr B OyOylleM C
CyMMaMy B HACTOAIIEM. B OCHOBY IIOJIOKEH BCE TOT K€ ITPUHITUIL
moxomuocTu. Hampmmep, ecom B K-M romy IOCTYIIMT CyMMa pPas-
mMepoM P, HEKOTOPBIX EHEMHbIX EJMHUI], TO JJIA HACTOAIIErO
BPEMEHI DTa CyMMa OOAMCHA OYEHUBAMDBCS TOJIBKO B pasMepe

P

(1+r)k TeX sKe JeHesKHbIX emyHuil. Ilouemy? fIcHo, mouemy: ecim

Pk

CETOJTHA BJIOYKUTH CYMMY (1+r)k m Kk Jler mom r IPOIIEHTOB Tomo-

BBIX, TO 4depe3 Kk Jer mbl momyumm cymmy (06e3 ydera pucKa u
obeclieHEHUA JeHer mu3-3a MHQJIANNY), B TOYHOCTY PaBHYIO Pk
JEeHEeXHbIX eNUHNIL

Takum o0pa3oM, B KadecTBe O0OBEKTa IPUJIIOKEHNUA YCUJII
(PbMHAHCOBOII JIEATENILHOCTY SABJIAIOTCA JIEHBIM ¥ IeHHBble OyMarmu.
CpenicTBOM JIOCTMKEHMA IJIABHOM IIes (PMHAHCOBO J1eATeJbHO-
CTM — IOJYYeHVs IPUOBLIM — BBICTYIAIOT (PMHAHCOBO-KPEINUT-
Hble YUPENKJEHWUA M OTAeJIbHBbIE JIMIA, KOTOpble HIPMOOPETaIoT,
MIEPENIPOIAIOT MM OAI0T KOMY-JIMOO (“KJIMeHTY”) B KPemuT JeHb-
™M ¥ IleHHble Oymarm. B ofmem ciaydae KpemurtoBaHue (OT JaT.
Creditum — “moBepeHHas ccyza’) — 5TO omeparya II0 IIPemoc-
TaBJICHIVIIO ,IIE6MTOpy aKTMBOB B BUEe JE€HEr WJM TOBapOB B OOJT
HA OIpPEeNieJIeHHbII CPOK U Ha OIPEEJIEHHBIX YCJIOBUAX. 3a HTO
KpenuTop Oeper c meburopa (3aeMIVKa) OIPeJeJIeHHBI IIPO-
IIEHT OT CTOMMOCTM KpPeIuUTYeMbIX aKTMBOB. Ha OCHOBe IIpOIleH-
TOB POMKOAeTcs NprbaBOYHAS CTOMMOCT.

OpHoit 3 PasHOBUAHOCTEN KpeauTa ABJISETCA MIIOTeYHas CCy-
na. OHa BbIaeTCsA Ha JOCTATOYHO MJIMTEJBHBI CPOK (OT HECKOJIb-
KUX JIET JI0 HECKOJIbKMX JIECATKOB JIeT) Ha CPAaBHUTEJBHO MATKUX
yCJIOBUAX (HEDOJIBINION IIPOLIEHT) M, KaK IPaBMJIO, — IO 3aJI0T
HenBILKUMOCTHY. IlorarlleHue WIIOTEYHOI CCybl OOBIYHO IIPOU3-
BOOUTCA B BUIE PEHTHI, T. €. IIOTOKa IIaTesKell C IIOCTOSHHBIMI
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MIPOMEXKyTKaMM MeKAy HuMu. 1Ipy 3TOM ImaTesky MAYT PaBHBI-
MM CyMMaMy, Ha KOTOpble B KOHIIE KasKJOro IIPOMESKyTKa Ha-
YMCJIAIOTCA IIPOLEHTHL Ecam K yCJOBJIEHHOMY CpPOKY CcCyZa He
Oynmer BO3BpallleHa, 3aJI03KEHHOe MMYIIEeCTBO CTaHOBUTCA CO0-
CTBEHHOCTBIO KpeauTopa.

B 3aBucmMMOCTM OT KOHKPETHOTO COJEpPKaHUA (PUHAHCOBOIL
JIeATeIbHOCTY ¥ KOHKPETHOro IIpeaMeTa (PMHAHCOBO-KPEIOVITHBIX
omepanyii BbBIIEJIAIT HECKOJBKO OTHOCUTEJIBHO CaMOCTOATEJb-
HBIX ee (popM: OaHKOBCKAasA JeATeJIbHOCTb, CPOYHbIE BAJIIOTHbIE
onepannu (cpopBapaHble, (PbIOUYEpPCHBIE, OIIVIOHHbIE), MHBECTU-
LIJIOHHbIe, VHHOBALMOHHbIE ¥ [IP.

BaHkoBckasa qeATeIbHOCTb. BaHKOBCKAaA 1eATEeJIbHOCTE OXBa-
TBIBAE€T CaMble pPa3HOOOpPas3HbIEe c(pephbl, CBA3aHHbIE C (PUHAHCU-
POBaHMEM 3KOHOMMIYECKMX IIPOIIECCOB. ¥ HAaC B CTPaHe C HAYAJIOM
PasBUTHUA PBIHOYHBIX OTHOIIEHNMI CYILECTBEHHO BO3pOCJa IIOTPed-
HOCTb B OAHKOBCKMX YCJIyrax ¥ PaclIMpeHuy X aCCOPTMMEHTA.
Hy:xua Oplna cpodyHadA CyIeCTBEHHAA KOPPEKTMPOBKA 3aKOHOIA-
TEJIbCTBA, JEMCTBYIOIEro B cdepe OaHKOBCKMX OTHOIIIEHMUIL B
pesysbraTe B Hadase 90-x IT. umcsio 0aHKOB pPE3KO BO3POCIIO.
IlopaBnsromee GOJBIIMHCTBO 0AHKOB CETOAHA y HAcC B CTpaHe —
KoMMepueckre. Bmecre ¢ rocymapcrBenHbIM IleHTpaJsibHbIM Bal-
koM Poccuy akImoHepHbIE ¥ KOMMepUecKyue OaHKM B3AM Ha cebs
TaKMe BajKHeNIMe (PUHAHCOBO-KPEIUTHBIE OIepanuy, Kak pac-
YeThbl M IJIaTeK), BaJIIOTHBIE Oollepalyi ¥ KpeauTOoBaHVe (B TOM
uyciie ¥ 3apyOeskHOe), (PUMHAHCKUPOBAaHME TOPTOBJIM (B TOM HMC-
Jle — BHEIIHel) ¥ MHBECTUIMOHHYIO JIeATEeJIbHOCTb, CTPaxoBa-
HIME BAJIIOTHBIX M KPEIUTHBIX puUCKOB 1 Ap. Ha puc. 1. 7 mpexncras-
JIEHbl BajKHeNIMe BUAbI (PMHAHCOBO-KPENUTHBIX OIEPALINIA.

A obciryskmBaHNA (PMHAHCOBBIX OIlepamnuili MesKAy CTpaHa-
MM, JJIl OCYLIIECTBJIEHMS PACUYETOB NO TOPIOBBIM CZIEJIKAM B MHO-
CTPAHHOJ BaJIIOTEe IIOJYyYMIV pPas3BUTHE BaJIOTHble Ompoxm. VIx
yuactHykamy craym Ilentpasnsaeni Bank Pocevm mn Gankm cyOpek-
ToB Peneparmn, dacTHble OAaHKM, ITPOMBIILIEHHBIE M MHBIE KOM-
nmaHuy, OpOKepbl ¥ MasKe OTJeJbHble YacTHble KJMeHTbL IleHT-
paJIbHBI OaHK 3aHMMAETCA BAJIIOTHBIM PEryJIMpPOBaHMEM, HAIA30-
POM M BaJIIOTHBIMJM MHTEPBEHIMAMN. Bauxu KOTUPYIOT BaJIIOTbI
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q)VIHaHCOBO-er,DMTHaﬂ
AeATeNbHOCTb

'

Llenb gedatenbHOCTMW
dopmmpoBaHue 1 obecnedeHne OBWKEHNS
AEHEXHbIX MOTOKOB

BHyTpu cTpaHbl Mexay ctpaHamum

OCYLLECTBIIEH/E MIaTeXen
1 B3aMMopac4eToB

— BalloTHbIE onepauum

——— KpeguTHble onepauun ~— |

onepauum Ha PblHKE |
LieHHbIX Oymar

— MHBECTUpOBaHMe D

Puc. 1.7. Bakueimme BuAbl (PMHAHCOBO-KPEINUTHBIX OIleparimii

IJI CBOMX KJIMEHTOB, IIPOMBIIIJIEHHBIE, CTPaXOBble KOMIIAHN,
VHBECTHULIVOHHbIe (DOHIBI OCYIIECTBJIFAIOT CBOM COOCTBEHHBLIE Ba-
JIIOTHBIE orepaiyy. JacTHble KJIMEHTbl IMBEPCUPULIMPYIOT CBOU
VHBECTMIIMM B Pas3iMuHble BaJIIOTHl I MMHMMM3AMM PUCKOB U
MaKCUMM3aIMM JI0X0Za. BpoKepbl 3aHMMAIOTCA IIOCPEIHIYUEeCKO
IeATeJIbHOCTBIO MeskZy OaHKaMM Kak HallMOHAJBHBIMM, TaK U
VHOCTPaHHBIMIL.

BamorHble onepanym. BasoTHBIT PBIHOK — 3TO OTHOIIEHMA
He TOJIbKO Mexay OaHKaMy M MX KJMeHTamu. I[ylaBHasA xapak-
TepHasd depTa BaJIOTHOIO PbIHKA 3aKJ/I0YaeTCA B TOM, YTO Ha HeM
JIEHeYKHbIe eIVHMITBI [IPOTMBOCTOAT JAPYT NOPYTYy TOJBKO B BUAE
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3ammceil 110 KOPPECIIOHAEHTCKMM cueTaM. BaJIfoTHBIN PBIHOK IIpej-
CTaBJIAET IIPEVMYIIECTBEHHO MeyKOaHKOBCKMII PBIHOK, IIOCKOJIb-
Ky MMEHHO B Xone MeyKOaHKOBCKMX OIepalii HEeoCpPeICTBEHHO
dopmupyerca xKypc BasroThl Omneparyy ODPOBOAATCA IMIPU IIOMO-
IV Pas3JIMYHbIX CPEACTB CBA3M M KOMMYHUKAIML BaJroTHBIN
PBIHOK BBINOJIHAET CJEAYIOIie OCHOBHBbIE (DYHKIIVI:

e OoOCIysKMBaHME MEMKIYHAPOMHOTO ODOpPOTa TOBAPOB, YCJIYT
¥ KaIUTaJOB,;

e (hopMMpOBaHME BAJIOTHOTO Kypca IIOf BJIMAHMEM CIpoca U
IpeJIoKeHNd,

e MeXaHM3M [JId 3allUThbl OT BaJIIOTHBIX PUCKOB;

® VHCTPYMEHT TOCyZapCTBa IJs LieJiell IeHeMHO-KPeIVTHOM
¥ SKOHOMMYECKON IOJUTHUKIL.

A obcioy:KMBaHMA BaJIIOTHOTO PBIHKA BBOIUTCA IIOHATHE
BaJIIOTHOTO Kypca, KakK CTOMMOCTY OZHOJ BaJIIOTBI, BbIPasKeHHOM
B OIpeNeJIeHHOM KoJiMdecTBe Apyroit JJid To4YHOro ero BbIpaske-
HUSA [IPUMEHAITCA IIpAMBble M KOCBEHHbIE KOTVPOBKIL

PpIHOK meHHBIX OyMmar. JlocTaTOYHO pacipocTpaHeHHON dop-
MOV (PMHAHCOBBIX OIlepalnii SBJIAETCA M3BJIEUEeHME [0XOla U3
JIOJITOBBIX aKTUBOB (BeKceJieli, oOsmraimii M T. I.) M akimit. JIH-
BECTUIIMOHHAS CTOMMOCTBH JOJIIOBOTO aKTVBa PAaCCUUTHIBAETCA B
COOTBETCTBUM C MIPUHIMIIOM KaIOUTAJM3alLMY OOXONla IPU YCJIO-
BUM OTCYTCTBUA KpeauTHOro pucka. lIpm sToMm oHa ompenesseT-
CcAd CyMMAapHOI CTOMMOCTBIO IIOTOKa JIOXOJIOB, TeHepUpPYeMbIX HaH-
HOV obOJuramuerl MM BeKCeJeM, NPUBEIEHHBIX K HACTOAIIEMY
Bpemenn. IIpm kosebaHMAX OAHKOBCKOV CTaBKM peUHAHCUPO-
BaHMSA IPOUCXOAUT M3MEHEeHMe PBIHOYHOV KOTUPOBKM (LJ€HbI) JIOJI-
TOBOTO MHCTPYMEHTa, a 3TO B CBOI0 oOdepenb MIPUBOAUT K WU3-
MEHEHUIO ero JOXOIHOCTY U IIOPOsKJaeT BO3MOKHOCTL M3BJleYe-
Husa npubblan. AKImMsa — 3TO IeHHasa Oymara, KoTopasd
YZOCTOBEpPAET, UTO ee BJajeJel] MMeeT CBOKI0 JIOJII0 B YCTaBHOM
KamuTajle KOMIIQHWM, MMeeT CBOI0 JIOJII0 B IIPUObLIM KOMIIQHWUM,
YMeeT IIPaBO Ha HEKOTOPYIO0 YacTb KalyuTalla B cjaydae JIMKBU-
Jaumy koMmmaHuy. Kpome Toro, Biaziesiel] akIMM MMeeT IIOJIHOe
MIPaBO ee IpofaTh B Ji00olt MoMeHT. CropammBaercd, 3a4eM JIIOAU
MOKyIaT arkmuu? Kaskercsa, 4To 5TO OYEBUMIHO — WU3-3a OU-
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BuzeHnoB. Ha camom gesie Tak MOMKeT HOCTYIAThb TOJIBKO HeE
OYeHb cBenyUmii dYesoBek. Jla, mHOrZa aximy OpKUoOpeTarorT,
uTobbl 3apaboraTh Ha JuBUAEH[aX. Ho wamie — 49robbl HOJIy-
unTh NpuObLIL Ha pasHulle ILeH IMOKYIKM U IIpojasku. Bce peso
B TOM, YTO IOMBUJIIEHIBLI BBILIAYMBAIOTCA U3 [IPUOBLIM, a ee pac-
npenesienie — CyOBEKTMBHOE peIlleHNVe BJAJeJbIleB KOHT-
posbHOrO makera. Kak OHM pelar, TaKyl OOJI0 IPUOBLIN U
HalpaBAT Ha BBILIATY OVBUAEHAOB. Hampumep, M3BECTHO, UTO
xoMrranus Microsoft Bwiia Ha peHOK B 1985 ., a BOT BIEpBBIE
BBIIJIATUTE JMBUJEHMbI ObLIO perrteHo Tosbko B 2003 1. Kcera-
M, 3a 9TO BpeMd, KOI7la 3Ta KOMIAHMA HM paly He JaTuiIa
IVBUEHABLI, ee aKuuM BbIpocsu B IieHe mnpumepHo B 1000 pas.
IlosToMy ckazaTh, YTO Bce JIOOM IIOKYIAIOT aKIUM, YTOOLI
MOJIYyYUTh IOUBUOEHOLI, — OTO B3HAYNUT OATh HEBEPHBI OTBET.
IIpodeccuonanbr mokymaroT akuM IIOTOMY, YTO PacCUUThI-
BAIOT, YTO 3Ta KOMIaHUA Oynmer OoraTeTb, a IleHA ee aKIWil
Oymer pactu.

Onun opMbl (PMHAHCOBO-KPENUTHON NNEATEJHBHOCTY OTJIMYA-
IOTCA OT APYIUX 3((PEKTMBHOCTBIO M PUCKOBAHHOCTBIO, APYIME —
ABJIAIOTCA KOMIIOHEHTAMM, PACIIMPSAIOIIMMY BO3MOXKHOCTM Tpe-
TbUX. B3ATh X0TsA Obl Oonepanmu ¢ axkimAMU. VX 3¢peKTUBHOCTL B
oTyiure OoT B(PQEKTUBHOCTM IIEHHBIX OyMar ¢ (PUKCHPOBaHHBLIM
JIOXOZIOM TPYAHO HIporHosupyema. IIpuMmepom omeparmii, paciim-
pAOIMX 3(PEKTUBHOCTL (PUMHAHCOBBIX CHEJOK, MOTYT CJIYKUTh
omepaimy (popdenTUPoBaHUA C IeJbI0 Pe(PMHAHCUPOBAHUA KOM-
MEPUYECKOI0 PUCKA.

Kommepueckas OdeameavrHocms. 1lenbio KOMMepYecKoi Je-
ATEJIbHOCTY SABJIAETCA M3BJIEUEeHNE MNPUOBLIM U3 IMIPOJBUIKEHNA,
MPOJAYKN WJIM IIEPEHpOoJiaskyl TOTOBBIX TOBApPOB IIOTPEOUTENIO IIO
IIeHe, MIPEBBIIIAIOIIEN IeHy mpuodpereHusa. [lJjigs 3TOro TOBaphI
npuobpeTaroT B OIHOM MeCTe, TaM, TJe WX M30bITOK UM OHM Je-
IIeBb! (BCIIOMHUTE IIPECJIOBYTOe — “3a MOpPEM TeJyIlKa — IIO-
JymIKa”), a IpoAaloT B JPYTOM, TIJe IOA0OHBIX TOBApOB MAJIO
wm coBceM HeT. TOprymT ysKe JaBHO, Be3Zle M BCEM, YTO MO-
JKeT COCTaBUTh MOTpebuUTeNbCKNUII MHTepec. B npeBHMe BpeMmeHa
IIJTa KPyIHas TOPTOBJIA JPArolleHHOCTAMM, OJIaTOBOHMAMM, IIPHA-
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HOCTAMM; B CpeJHVE BeKa YCIIEIIHO TOProBaJlM IIEJIKOM W WH-
IyJbTeHIVAMY, & B BII0Xy Bo3poskaeHmus Hadasa HabOMpaTb CUITY
M 3aTeM JOCTUIVIA KOJIOCCAJIBHBIX pasMepoB paboroprosisa. Ce-
TOOHA OYeHb Joporoyi Toap — wuH(popmarma Iupopmamum He
xBaTaeT 000 BceM, Be3Ze ¥ BCEM.

TeppuTopMaJbHO TOPTOBJA MOMKET OTPAHUYMBATHCA OJIHOM
JIEPEBEHBKOI], a MOXKeT IIPOCTMPATbLCA Ha KOHTMHEHTHI (M3BecT-
HbII ¢ gpeBHOCTM IIlesKOBBII IIyTh TAHYJICA OT IOXKHOro Kwuras
o ITupenetickoro mosryoctpoBa). Ilo macirrabam oHa MOKeT ObITh
MEJIKOPO3HIYHOM, C e)KeIHEBHBIM 0DOPOTOM B HECKOJIBKO JIOJLJIa-
pOB, a MOKeT ObITb — KPYIIHOOIITOBO}M, HAa MWLIMAPALI LOJLIa-
poB. B HacrosAmiee BpeMsa TOProsis Bce 0ojiee CTAaHOBUTCA MMPO-
BOM, IIpM4YeM JJIA OLIeHKM ee MaciiTaboB OTZesibHBIE Tocynaap-
cTBa IIpMOEraroT K CPaBHUTEJNBHBIM J 3HAKOBBIM IIOKA3aTEJIAM
(HampuMep, € TaKOM-TO CTPaHOi “00BEM TOProBJM COCTABJAET
199% of1ero ToproBoro o6opoTa”’ MM C TaKO-TO CTpPaHO —
“orpuriaTesbHBII TOproBeli Oasanc”). Ha pue. 1.8 nmpencraBieHbl
OCHOBHBIE BBl KOMMEPUYECKON 1eATEeJLHOCTIL

OOBEKTOM HPUJIOMKEHUS KOMMEPUYECKUX YCUJIMI ABJAITCA
penMeTsl COOCTBEHHOCTM WJIM TOBaphbl, IIpuodpeTaeMble KOM-
MEpPCAHTOM y COOCTBEHHMKOB, IPOM3BOAUTENEN MM Y APYTUX JIAI]
(mocpenuukoB). MexaHn3M KOMMEPUECKON NIeATEeJIbHOCTM — BTO
onToBaA ¥ PO3HMYHAA TOPTOBJA, Pa3HOOOpPa3HbIE TOPIM, AYKIM-
OHBI, PaCIpPOJAXKM ¥ APYyTME aHaJOorM4yHble mporecchl. CpencTBoM
JIOCTVIPKEHVA IeJIM BBICTYIIAIOT TOPIOBBIE M CKJIAJCKME IIOMeIle-
HJA, TPAHCIIOPTHBIE CPEJCTBA [IJf JOCTaBKM (IPOIABMIKEHNIA)
TOBApPOB HA PBIHKU U JIp.

Topzu, ayxyuonsv. YYUaCTHMKM (PMHAHCOBOTO PBLIHKA IIpe-
OBIBAIOT B TIIOCTOAHHOM COCTSAB3AaHMM 3a IOJIydeHyue IIpuObLIN:
OaHKM OOpPIOTCA 3a KJIMEHTOB, MOBBIINIAA CTABKM pPedUHAHCUPO-
BaHMfA, MarasyHbl CHVKAIOT IIeHbl Ha TOBAaphbl, ITOCPEIHUKN —
Ha YCJyIrM JJid IIpUBJIEYEHNMS KJMEHTOB. B IuBuImM30BaHHOM
PBIHKe JIA peajm3anuy IoA00HOIT “OopbObl” (OpMUPYIOT BCA-
KOT'O POJia TOPIM M ayKUMOHBL Ha HMX MOKymaTemm M IIPOAaBIIbI
COCTA3AI0TCA 33 IPUOOpeTeHMre NIpaB Ha OOBEKThHI COOCTBEHHOC-
TU WM 3a IIPEeUMyIecTBa IIPY IIPEIOCTABJIEHNE TeX WJIM WHBIX
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KommepquKaﬂ AeATeNnbHOCTb

'

Llenb neAaTenbHOCTM
NPOABWKEHE TOBAPOB W yCIyr

BHyTpu cTpaHbl Mexay ctpaHamum

| TOPIr"n n aykUumoHbI |

orToBas 1 Po3HNYHas
g TOProBriA

CTpaxoBaHve

Puc. 1.8. OcHOBHBIE BUIBI KOMMEPYECKON IEeATEeJHHOCTI

ycayr. VIMeHHO TaM, Izie IIpeo0JafaloT HACTOAIE PBIHOYHBIE
OTHOILIEHNHA, ¥ (POPMUPYETCHA HACTOAIAsA pPBIHOYHAA IjeHa. llo-
STOMY TOPIM ¥ AYKIMOHBI ABJIAIOTCA BasKHBIM BUJIOM JeVICTBUIL
Ha (pMHAHCOBOM pBIHKE. AYKIIMOHHBIE TOPIY MMEIOT HEKOTOpbIe
oTyuysaA OT 00bIYHbIX. Ha Takmx Toprax BHauaJje yCTaHABJVBA-
0T HAYaJbHYIO LEeHy KasKIOro 13 OOBEKTOB, BBICTABJIEHHOIO Ha
QYKIMOH. 3aTeM A NpuodpeTeHMsA KOHKPETHOrO O0BEKTa IIo-
KyHaTeJAM IIpeJjaraeTcs I[OBBIIIATHL IIeHY. Y CTAaHABJIMBAETCA
CTPOTOe IIPaBMJIO: KajKJioe IIOBBLIIIEHNE [OJIKHO IIPOMCXONINTH
Ha CyMMy, He MEHBIIIyIO, YeM Hallepe]] YCTaHOBJIEHHYIO IIPaBU-
JaMy aykKuyoHa. TOT M3 IIOTEeHIMAJbHBIX IIOKyIIaTeJell, KTO
MIPEeAJIOXKUT caMylo OOJIBIIYI0 ILIeHy, M CTAaHOBUTCA BJIAJEJIBLIEM
BBICTABJIEHHOTO Ha AayYKIMOH OOBEKTA.

Oco0bIil ciTydail MIPeJICTaBJIAIOT TOPTM B TaK HAB3LIBAEMBIX He-
PBIHOYHBIX YCJIOBUAX. HpI/I 9TOM [JId BBICTABJIAEMBIX Ha TOPIU
00BbEKTOB BHaYaJIe OIIPENesIAIT TaK Ha3bIBAEMYIO JIMKBUIALVIOH-
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HYIO CTOMMOCTB. ['JIaBHBIMM IIPEAIIOCBLIKAMM OIIpPeleJIeHNs JIMK-
BUJAIIVIOHHO} CTOVMMOCTY SBJIFIOTCA BpeMs M 00A3aTesbCTBa, YTO
JlaeT BO3MOYKHOCTb OTBETMTH Ha JIBa IJIABHBIX BOIIPOCA:

® KaKOBa CTApTOBasd IIeHA IPOJAKM Ha AayKIMOHE?

® CKOJIbBKO KpEeIMUTOp IIOJYyYMT B CUET IIOTAIlleHMS CBOEW Kpe-
JIVTOPCKOM 3aI0JI3KEHHOCTI?

KOHKyYpCHBII yHIpaBJAIINA 00A3aH IIPOM3BECTM MHBEHTA-
pMUBaIMI0 ¥ OLEHKY MMYIIeCTBa IIPeNnpUATUA-TOLKHIKA, IJIS
Yero BIIpaBe IIPMBJIEKATH IIPOECCHOHAJNBHBIX OlfeHIKoB. Co-
raacHo cT. 132 I'paskmanckoro Komexkca PP mpemmnpuaTtme ompe-
JlenfeTcd KaK MMYILIeCTBEHHBII KoMIliekc. B coctaB Takoro xom-
IIJIEKCa BKJIIOYAIOT BCe BUJBI MMYIIECTBAa, IpeJHa3HAYEHHbIe
Ui ero JeATeJIbHOCTM, BKJIIOYAas 3€eMeJIbHble YYacTKM, 37a-
HUA, COOPYKeHNsd, 00OpyZOoBaHMe, MHBEHTApPb, ChIpbe, IIPOLYK-
Mo, IpaBa TpeOdoBaHWUA, NOJITM, a TakKKe IIpaBa Ha ODO3HaAUe-
HUA, VHAUBUAYAJIUSUPYIOIINE IIPeNIpUATHe, €0 IPOAYKLNIO,
paboTsl U ycayru.

Yarrre BCero OCYIIECTBJIAETCA OLIEHKA HECOCTOATEJIBHOTO ITpeji-
IPUATKUA KaK MMYIIEeCTBEHHOIO KOMILIeKca. IIpy 3ToM M3 cocrasa
NIPeAIPUATUAA VCKJIIOUAIOTCA MMYIIECTBO, KyZa BXOLAT O0BEKTHI
KOMMYHaJIbHOV MH(PACTPYKTYPBI, $KM3HEHHO HeoOXOAMMbIe IJId
JIAHHOTO PErMOHA, ¥ VMYILIECTBEHHbIE ITpaBa, CBA3AHHBIE C JIMY-
HOJl OTBETCTBEHHOCTHIO noJikHMKA. CilefoBaTesibHO, IIpU pacde-
Tax MOYKHO TOBOPUTBH O [BYX BUAAX JIMKBUIALMOHHON CTOMMOC-
™. Bo-TlepBBIX, BTO MIeHE)KHAA CYMMa, KOTOPYIO PeajbHO MOK-
HO TIOJIyYMTBH OT BBIHYMKJEHHOJ IIPOJAaskKy COOCTBEHHOCTY B CPOKI,
CJIMILIKOM KOPOTKME JJIf IIPOBEeJEeHNMs AaJIeKBaTHOIO MAapKEeTVHra
B COOTBETCTBUM C OIpeJeJIeHNeM pPBIHOYHOM cTomMocTu. Pacuer
crouMocTyt OyZeT OCHOBaH Ha WM3ydeHMM OaJiaHCa IIPeaIIpUATHA,
VHBEHTAaPMU3ALVIOHHBIX BEJIOMOCTell ¥ JOKYMEHTAaI[MM, I[IOJITBep-
skparolnelt npaBa cobcTBeHHOCTM. OH OyeT TaksKe BKJIIIOYATH
pacdeT TeKylIell CTOMMOCTY AKTMBOB IPEAIPUATHSA, KOPPEKTU-
POBKY aKTMBOB OajlaHca C y4eToM (pakTopa BpeMeHU (AVCKOHTM-
pOBaHME II0 IIOBBIIIEHHONM CTaBKe). BO-BTOPBIX, 9TO OCTAaTOYHAA
JIMKBUJIAIIVIOHHAA CTOMMOCTB, T. €. Te JEHE)KHble CYMMbI, KOTO-
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pble peasibHO MOTYT OBITh MOJYYEHBI KPEIUTOpPaMU TPEThLElt,
YEeTBEPTOII M TATOI oOdYepeny OT BBIHYKIEHHON IIPOIaKyM Co0-
CTBEHHOCT.

Hepenkxwu coyuam, xoryia oIjeHKa JMKBUAAIMOHHONM CTOVIMO-
CTM IIPOBOAUTCA B IeJAX peajausanum clenuduyaeckorn 0ms-
Hec-CTpaTerny, OpPMEHTMPOBAHHOJ Ha W3BJIEUEHME J0XOona U3
caMmoro (pakTa IIOKYIIKM TOBapOB WM YCJIYT II0 JAEMIIVHTOBBIM
IIeHaM. OTO COBEpPIIIEHHO fCHO, IIOCKOJBKY IIpUOOpeTeHMe ak-
TUBOB II0 JIMKBUJAIVIOHHOM CTOMMOCTM IIO3BOJIAET IIOKyIIaTe-
JiI0 (2 TOYHEe — IIEePEeKyIIINKY) IIOJNYYUTh OLIYTUMYIO BBITOIY
IIpY TOCJEeAYIOLIell IIepenpofaske MMYIIeCTBA II0 PBIHOYHO
croumocty. OfHAKO ¥ IIpM OpraHmMs3aluMy HOBOTO Ou3Heca Ta-
Kasd IIOKYIIKA OKas3blBaeTCcA dYacTO 3HAUMTEJbHO OoJiee BBITOA-
HOJ, 4eM ImpuodpereHye TpeOyeMoro oO0OPYAOBAHMA WM UMY-
IIecTBa II0 PBIHOYHOM IeHe.

JocTaTOYHO YacTO JMKBUIAIMOHHAA CTOMMOCTB OLIEHMBAeT-
cA A NPUHATUA peLIeHMs O BblIauM KpeauTa II0f 3aJI0T WK
P YCKOPEHHOM (IOOPOBOJBHOM WM NIPUHYAUTEJBHON) peasivi-
3aIy MMYLIECTBA B COOTBETCTBMM C JEJCTBYIOUMM 3aKOHOAA-
TeJbCTBOM. HakoHell, 9YacToil OPMYMHOM, IO KOTOpoil Tpebyercs
ompenesieHVe JIMKBUJAIMOHHOVN CTOMMOCTM, SABJIAETCA pelIeHue
0 PpecTpyKTypuzauuy (peopraHmsanmy) TOTO WMJIM MHOTO IIpeJi-
IIPUHMMATEJIBCKOTO JeJia.

Cmpaxosas desmeavnocmds. Iloutn camocroATesbHON cde-
POl KOMMEPYeCKOM OeATeJbHOCTM B HACTOALee BPeMda BCe dallle
BBICTYIIaeT CTpaxoBad medATesbHOCTb. CTpaxoBaHME OKa3aJoCh
HEe TOJBKO BecbMa BOCTPeDOBAaHHBIM, HO ¥ IIPUOBLIBHBIM IIpEJ-
NPUATHEM B YCJIOBMUAX PBIHOYHONM SKoHOMMKMU. [lesbio cTpaxoBa-
HUA ABJAETCA M3BJIEYEHMe J0X0Jid, TaK CKasaTb, U3 “IJIAThI 3a
crpax”. OOBEKTOM CTPaxXOBOV AeATEJBHOCTM BBICTYIAeT peaJib-
Has PUCKOBAHHAA [eATEJBHOCTb, MMYIIIECTBO I Jaske caMma
SKMB3HBb KJIMEHTOB-cTpaxoBaTeseil. CTpaXoBIMK-TIpeNIPUHUMA-
TeJIb 32 OIPEeeJIEHHYIO IIATy TapaHTUPYeT CTPaxoBaTeJo KOM-
IEHCAIVI0 BO3MOYKHBIX IOTEPb MM yOBITKOB OT IOTEPU MMYIIe-
CTBa, CPEeNCTB, LIEHHOCTEeM ¥ JasKe CaMOil "KM3HM B pe3yJibTaTe
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HeIIpeABUIEHHBIX PUCKOBBIX 00CTOATENLCTB. B ocHOBe cTpaxo-
BOJ JeATEJIbHOCTY JIEMKUT CTPOTO HAYYHBIN MaTeMaTUdeCKUN
IIOAXO0J, — TeOopus BEPOATHOCTEl, MaTeMaTudecKasd CTaTUCTU-
Ka, Teopus HAJIEKHOCTY. Tak, COIJIAaCHO 3aKOHy OO0JbIIMX uYn-
ceJ, ecyy (PUKCUPOBATHL JIOCTATOYHO OOJIBIIIOE YMCJO CIIydaii-
HBIX COOBITMIT (HE MeHee HEeCKOJbKUX MJEeCATKOB), B XOJe KOTO-
PBIX KOHKPETHBIV (pU3UYecKUil M DHKOHOMMUUYECKUIN OO0BEKT
IIOIBEPraJiCA BO3JIEVICTBUIO OIpENeJIeHHOTO (paKTopa pHUCKa,
MOKHO BBIABUTH OO'BEKTVUBHBIE KOJMYECTBEHHbIe 3aKOHOMEp-
HOCTY, IIPUCYIM/E PACCMaTPUBAEMOMY IIPOLIECCY IIPOABJIEHNA
pucka. Yem OoJsblile cTaTUCTHUecKas BbIOOpKa (Habiaionaemoe
4yCJI0O COOBITMII), TEeM ToudHee OYIyT BBIUMCJIEHBI BEPOATHOCT-
Hble XapaKTEPMUCTMKM BSTOIO CJIydajiHOro coObITus. B wacTHO-
CTM, CTAaTUCTMUUECKNII IIOAXOJ II0O3BOJAET C Hallepes 3aJaHHONI
TOYHOCTBIO OI[€HVBAThL MHTEHCUBHOCTBH IIOABJIEHUA JHTEpPEeCcyIo-
IINX CTPAXOBIIMKA COOBITMII B €QVHUITy BpPEMEHY, CpeIHee HUCJIO
CTPaXOBBIX CJIy4aeB, KOTOPBIE MOTYyT HACTYIUTbL 3a (PUKCUPO-
BaHHBII IIPOMEXKYTOK BpPeMeHM U T. IL

CpencTBaMu CTPaxoBOM [EATEJBHOCTM BBICTYIAIOT CTPaXO-
Bble B3HOCHI CTPaXOBaTeJell, KOTOPble MM BO3BPAIAIOTCA TOJIb-
KO Ha OIIpeJeJIeHHBIX YCJOBMAX. PaszMephsl B3HOCOB OIIpefeJd-
IOT Ha OCHOBAaHUY BEPOATHOCTHBIX PAaCUETOB C YYeTOM pasMepa
NpUOBLIM CTPaxXOBIMKA. [IOCKOJIBKY BEpPOATHOCTL BO3HUKHOBE-
HMA CTPAXOBBIX CJIy4aeB OOBIYHO He OYeHb BeJIMKa, OCTaBIIa-
fAcAd y CTPaxXOBIIMKa dYacTb B3HOCOB 00pa3yeT IIpenrIpuHMMAa-
TeJIbCKUIL JOXOJI.

OpHa M3 pacIpoCcTpaHEHHBIX IPUYMH PHUCKA — pabora obopy-
noBaHMA ¥ TexHMKM. OTKasbl M IIOJIOMKM, OIIMOKM IlepcoHajla —
BCe DTO HEPENKO BeJeT K POCTY M3JIep:KeK IIPOM3BOACTBA, IIPU-
BOOUT K IOTepPAM (PMHAHCOB, MaTepMaJIbHBIX PECcypCcoB, BpeMe-
H1. B Hanbosiee TAMKeJBIX CUTyalliAX — IIPM TEeXHOI'€HHBbIX KaTa-
crpocpax — rmbHYT Jomu. Co BpemMeHeM Hay4YHO-TEeXHIYECKIT
IIporpecc BCe HaIlle CO34aeT NPEeANIOCHLIKM JUIA BBIXOJA M3 CTPOS
CJIOJKHOJ TEXHMKM )} YBEJIMIMBAET PIVCKM OT HENPaBMIILHON ee
SKCILTyaTaly 4eyioBeKoM. CBoeBpeMeHHOe OOHOBJIEHME TEeXHO-

65



JIOTMYECKMX IIPOIIeCCOB, 3alllUTa IIepCOoHaJla M pe3epBUPOBaHNE
SKMBHEHHO BA’KHBIX YB3JIOB JI arperaToB IIOMOTalOT OIPaHNYUTH He-
raTUBHbBIE IIPOABJIEHUA CJIyYaifHOCTI.

He menee wacTo BpemAT IPOM3BOACTBY COOBITHHA, BBI3BIBAIO-
IIle BPEMEHHYI0 WJM JJIMTEJIbHYI0 OCTaHOBKY IIPOM3BOJCTBA.
IloaTomy cTpaxoBaHme oOT yIiuepba, CBA3aHHOTO C OCTaHOBKOI
MIPOM3BOJICTBA, JOCTATOYHO PACIPOCTPAHEHO B 3apyOesKHBIX CTpa-
HaX. AHa/m3 3apyDesKHOr0 OIBbITA IIOKA3bIBAET, YTO PacCCMaTpU-
BAaIOTCA CJEYIOLVE CTPAaXOBBbIE CJIydal: IIePepPbIBBI B IIPOM3BOJI-
CTBe, IPOCTOM, YIIYILIEHHAA BBITOJIA.

CrpaxoBaH1ue OT IIepepBLIBOB B IIPOM3BOJCTBE oODecIieunBaeT
JIOTIOJTHUTEJIbHOE CTPaXOBaHME OCHOBHBIX M ODOPOTHBIX (DOHJOB.
OTO O00yCJIOBJIEHO TeM, UYTO IIepepblB B IIPOM3BOJICTBE dHallle
BCErO0 BO3HMKAET M3-3a IIoTepu (HAIpumep, MHOBPEKJIEHWUA) dYa-
et 9T™X (PoHMOB. IlosTOMYy mOJIATAIOT, YTO COCTAB ¥ IlepedeHb
CTPaXOBBIX COOBITMII JJIA HUX OOJIKEH CUMTATHCA OIMHAKOBBIM.
OTO, OOHAKO, HE MCKJIOYaeT OJHOBPEMEHHOEe CTpaxOoBaHME U
CcaMMX OCHOBHBIX M ODOPOTHBIX (POHZOB, M CTpPaxOBaHMEe OT IIe-
pepbIBOB B Ipou3BozcTBe. OOHOBPEMEHHOE 3aKJII0YeHMe JOoro-
BOPOB CTPaxOBaHMA MMYII[ECTBA M CTPAXOBAaHMUA OT IIPOCTOS OT-
BeYaeT YKOHOMMYECKVM MHTepecaM M IMpeIpUHUMATENd, W CTpa-
XOBIIVKA.

IIpn BBIHYKIEHHOM IIPOCTOE pPa3Mep BBI3BIBAEMOIO MM yIiepbda
CYILIIECTBEHHO 3aBUCUT OT ITPOJIOJIKUTEJILHOCTM IlepephbiBa B IIPOU3-
BozicTBe. II0TOMY CTPaxOBIIMKY BasKHO OIIpefesMTh JINTEJILHOCTh
IIepMo/ia €ro OTBETCTBEHHOCTH, T. €. KAK MOKHO Oosiee TOUHO pac-
CUMTaTh IIEPUO, B TeYeHMe KOTOPOro OH 00A3aH BO3MEIAThH yObIT-
K1 or npoctod Hawmbosee wacTo BeTpedwaronmicss B MMPOBOM ITpak-
TUKE CPOK TaKOJ OTBETCTBEHHOCTM — JI0 OJHOIO Tofa. Tem He
MEHee CTpaxoBaTesAM IIPEIOCTABJIAETCA IIPaBO yMEHBIATH STOT
CPOK ¥ OIHOBPEMEHHO COKpAIaTh CPOKM ILIaTeKell.

Ilopmesxkanuii cTpaXxoBaHMIO yIiepd OT IIPMOCTAHOBKM IIPO-
M3BOJACTBA CKJAJbIBAeTCA M3 TPeX COCTaBHBIX uacTeil [49]: pac-
XOZIOB, IPOM3BEIEHHBIX 3a BPEM:A IIPOCTOSA IIPOM3BOACTBA; YIIYy-
IIIEHHOM BBITOABI M JOIIOJHUTEJBHBIX 3aTPaT, IPEeOIPUHATHIX B
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LeJIAX COKpalleHns ymepbOa. IlepBasd dacTe mOTeph IIpeACTaB-
JageT co0oil TeKylye 3aTpaThl CTPaxoBaTeJsd, KOTOPbIE OH BBI-
HYKJeH OCYILIeCTBJIATb IIOCTOSHHO, M, CJIe[OBaTeJbHO, BO3-
HMKaeT He3aBJMCUMO OT TOrOo, Ha KaKOI IIepuoJi OCTaHOBJEHO
NIPOM3BOACTBO. UTO KacaeTcsA IONOJHUTEJBHBIX 3aTpaT, Ipel-
NIPUHATBIX B LEJAX COKpallleHNsd yiiepbda OT OCTAaHOBKM IIPOM3-
BOJCTBa, TO MX pa3Mep OlpelessdeTcd B KaMIOM KOHKPETHOM
ciaydae oTzAesbHO. B mesiom, Hambosiee 3HAYMTEJIBHBIM SABJA-
eTcs BTOPOJM KOMIIOHEHT IIOTepb. YIIYIIEHHYI0 IpubbLIb pac-
CUMTBHIBAIOT KaK IIPOM3BEJIeHME BeJMYMHbl HOPMBI IPMUOBLIM Ha
eIVHNIIY BBIIYCKAaeMO} IPONYKLMYM Ha 00BbeM IPONYKLMM, He
IPOM3BEIEHHO) 3a BpeMsa IpocTosd. UTO KacaeTca pasMmepa
HENIPOM3BEeNeHHO) IIPOAYKIMM, TO €ro CJeAyeT BBIUNUCIATE KakK
Pa3HOCTb MEXKAY O0BEMOM IIPOAYKINM, KOTOPBI MOT ObI OBITH
BBIIYIIEH 3a IIepuoJ, OCTAHOBKM COIJIACHO IIJIAHOBOM IIpOrpaM-
Me IIPpOM3BOJICTBA, ¥ O0BEMOM IIPONYKLIMM, BBIIYIIIEHHON B pe-
3yJibTaTe HaJaKMBaHMUA IIpous3BoicTBa. Kpome Toro, cTpaxo-
BaTeJIO0 cCJefyeT IIOMHUTb, YTO IIPM OIpeneseHUM pasMepoB
CTPaxOBBbIX BBIJIAT YUMTBIBAIOTCA OIpeNesleHHble OrpaHude-
HNUA. Bo-mepBrIX, 9TO 00IIMe OrpaHMYEHNs OTBETCTBEHHOCTU
CTPaxOBIIMKA, KOTOpble IMPMHMMAKT BO BHUMAaHME BO3MOM-
HBIII yMBICEJI CTpaxoBaTeJd, BOEHHble NeMcTBMA M T. II. opc-
MasKOpHbIe 00CTOATeJNbCTBA. BO-BTOPBIX, 0CODEHHOCTM BO3Me-
IeHnA yilepba IIpy caMOM BBIHYSKJIEHHOM IIPOCTOE. 3Iech IIpU
CTPaxXOBaHMM OT IIPOCTOSA U3 BO3MEIIeHMs MCKJIOYAIOT IOIIOJ-
HUTEJIbHBI yiiepb, BbIBBAHHBI OCTAaHOBKOJ IIPOM3BOJACTBA B
pesyibTaTe, HalpuMep, M3MeHeHNs IIepBOHAYaJbHOTO IIPOEK-
Ta BOCCTAHOBJIEHMSA, PEKOHCTPYKLMM IIOBPEXKIEHHOTO OOBEeK-
Ta, IJIAHOBOTO PEMOHTAa, IIOCTOAHHOTO WJM BPEMEHHOIO 3all-
pelleHNsa BJIACTAMM ITPOBEJIEHNA BOCCTAHOBUTEJBHBIX pPadoT,
a TaKoKe HeIOCTaTKa y CTpaxoBaTeJs s MaTepuaJbHbIX, TPYHO-
BBIX ¥ (PMHAHCOBBIX PECYPCOB MAJIA YCTPaHEHMA MNPUYMH IIPO-
CTOS.

CraBKM CTpPaxOBBIX B3HOCOB IIPM CTPAXOBaHMM OT IIPOCTOS
YCTaHABJIMBAIOTCA B IIPOLIEHTaX K CTOMMOCTM BBIILyCKaeMOil IIpO-
IyKIMM Ha roguuHbli mlepumon. IIpm ycraHOBJIeHMM nepuoza OT-
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BETCTBEHHOCTM 3a IIEPEPBIB B NPOM3BOJACTBE B TedeHue OoJiee
KOPOTKOTO IIeprojia (HalpuMep, IIeCTV WM TPeX MeCAIEB) CTaBKU
ITATe}Kell COOTBETCTBEHHO COKPAIAIOT IIPOIIOPLMOHAJIBHO 3TO-
My cpory. llpmyem Takroe cokpallleHye WAET OIIePesKarIVIMI
TEeMIIaMI: 32 IIEPEPbIB B IIPOMBBOJACTBE B TEeYEHME IIIECTU WJIN
Tpex MeCAIleB CTaBKM IJIaTesKell COKpalaloT Oojlee WeM B JBa U
YeTbIpe pa3a COOTBETCTBEHHO

Pasymeerca, Bce 9™ (popMaJsbHBIE ¥ TEXHUYECKME IIPYEMBI
HEe II03BOJIAT IIOJIHOCTBIO VICKJIIOUMTH CTPAaXOBbIE CIIy4Yay JJIM TOY-
HO IIpeJiCKa3aTh HACTYIUIEHVE KOHKPETHOTO CTPAaXOBOTO CJIydasd
B paMirax Habsromaemori coBokynHocTy. Ho B cpenneMm, 1o 0oJib-
IIOMY YMCJy aHAJIOTUYHBIX COOBITMIL, MOYKHO C BBICOKOI TOYHOC-
TBIO BBIUMCJIUTL KaK OKMIAIOIINE CTPAXOBIIMKA CyMMapHBLIE CPEI-
HMe TIoTepy WM YOBITKM OT BBILIAT II0 CTPAXOBBIM CIIyYasM,
TaK ¥ IPaBUJIBHO HA3HAYNUTH BBIFOJHYIO CTPAaXOBYIO IPEMMUIO IIPU
3aKJIIOYEHNU) JOTOBOPA CTPaXOBAHMUA

IIpunumas Ha cebsA OTBETCTBEHHOCTh 33 T€ WJIM MHBIE PUCKH,
peANpPUHNMATEb-CTPAX0BIIIUK, KOHEUHO JKe, Ha IOoJIydeHUe
OpuOLLIM OT 3aKJIIOYEHMSA CTPAXOBOIO MOroBopa. IIpm sTOoM, MC-
XOIA W3 YIOMAHYTBIX HaMM (PMHAHCOBO-BKOHOMWYECKUX IIPUH-
IUIOB (OXKUAAHMIT ¥ HEPUCKOBAHHOCTY), CTPAXOBIIMK, KaK IIpeJ-
MIPVHYMATENb, JNECTBYIOIMII B YCJIOBUAX PHUCKA, OYEeHb HEOXOT-
HO OepeTcsa 3a CTpaxOBaHME TeX 3KOHOMMYECKUX OOBEKTOB, IJIA
KOTOPBIX BO3MOXKHOCTH HACTYILJIEHUA HEOJArONpUATHBIX COOBITUNM
BeJIMKa. B CUTyallMAX C MOBBIIIEHHBIM PUCKOM IIPUOETAlOT K B3a-
MMHOMY CTPaXOBaHMIO Ha KOMMEpPYecKOil OCHOBE.

HHocpednuueckas desmeavrHocms. llenbio NeATEILHOCTU AB-
JgeTcA M3BJedYeHMe NOpubbLIM M3 IIpollecca OKA3aHWUA YCIyT 3a-
MHTEPECOBAHHBIM YUYaCTHUKAM pPeaJIbHbIX TOBaPHO-IEHEKHBIX
onepaimit. CaM TpeAIpMHUMATENb 3eCh HUYETO HE IIPOM3BOIUT
M HUYETO He mpojaeT. [JlaBHaA 3ajlada MOCPETHMKA IIOMOYb 3a-
VHTEPECOBAHHLIM B CJEJIKE CTOPOHAM HATU IPyr Apyra UM JOro-
BOPUTBCA II0 IIpeAMeTy cesku. Hampumep, agBOKaTBI U IOPUCTHI
OKa3bIBAIOT IIOMOIIbL [PY 3aKJIIOYEHUM JOTOBOPOB U KOHTPAKTOB,
HOTapUyChl — YAOCTOBEPSIOT CHEJKM, OPOKEpPHI OCYIIIECTBJIAIOT
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CHEeJIKY Ha PBIHKAX UM OMpiKax II0 33JIaHMIO KJIVIEHTOB, PUAJITEPHI
OPTraHM3yIOT CHEJKV KYIIM-IIPOJAKY HEeJBUMKVMOCTY, OI[eHIITV-
KV OIIPENEeJIAI0T PBIHOYHYIO JJIM MHYI0 CTOMMOCTH OOBEKTOB OLlEH-
KM, paboOTHMKM KaJpOBbIX (PEKPYTCKMX) areHTCTB II0AOMPAIOT
repcoHasl u T. 1. OkasaHue IIOJIOOHBIX YCIIYT CYILECTBYET C TeX
I0p, KaK IIOABWJIOCH IIOHATME CODCTBEHHOCTM — ¥ KaK COBOKYII-
HOCTY BeIIHBIX IIpaB, M KAK COBOKYITHOCTM MaTepMaJIbHBIX OJar,
a TaksKe — Korja mIoTpeboBajioch IIPOdECCHOHAJIBHO ITOAOMPATD
Jrozieli (IIepcoHaJI) JJIA JMCIIOJIHEHWA OIIpeJiesIeHHBIX paboT, cirysxd,
yeayr. Ha puc. 1.9 mpencraBiieHbI OCHOBHBIE BUBI IIOCPEIHUUE-
CKOIl JeATeJIbHOCTH.

MocpeanHn4yeckasn
OEeATeNbHOCTDLb

'
! !

HoTapwuar AnBokaTypa

Y

Bpokepckas OueHo4Has Pekpytckas

Puc. 1.9. OcHOBHBbIE BUIBI IIOCPETHNYECKON IeATEeJIBHOCTH

OO0BbeKT mNoCpemHUYECKOlN IOeATeJbHOCTM — DTO pPeaJibHble
CIIEJIKM B IIPOIlECCE IIPAaBOBBIX U TOBAPHO-JIEHEIKHBIX OTHOIIIEHMIT
cyobekToB. CpencTBOM [OCTMIKEHMS IeJIM BBICTYIIAIOT HOPWMIV-
JecKye ¥ aJBOKAaTCKue OHpo ¥ HOTapuaJbHbIE KOHTOPBI, TO-
BapHO-ChIPbEBBIE OMpPIKM, OPOKEpPCKME ¥ PUIJITEPCKME KOHTO-
pPbl, OIlEHOYHBbIE ATEeHTCTBA.
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Ilocpemuukm Toske puckyior. He Oymem 37mech TOBOPUTB O TOM,
YeM M HACKOJIbKO PUCKYIOT aJIBOKATHl M HOTAPMYChl, TaK Kak JJIfd
HaIlero M3JIOXKEeHUA IIPMOPUTETHBIMM SBJAIOTCA PUCKM, CBA3aH-
Hble C (PMHAHCOBO-KPEAUTHOM M KOMMEpPUeCKO) AeATeJIbHOCTBIO.
IIpy Takoil mocTaHOBKE BOIIpoca O pPHUCKaX B IIOCPEIHIYIECKOI
JIeATeJIBHOCTY 11eJIeco00pasHO ¥ BIIOJHE JIOCTATOYHO OTPaHUYUTH-
cA 0OCYsKJIeHMeM BO3MOXKHBIX IIPOSBJIEHNMI IOTEPh WM YOBITKOB
PV OCYIIECTBJICHUM JIMIIIL OPOKEPCKOV AeATEeJILHOCTM Ha PBIHKE
LIEHHBIX OyMar, pUAJTEPCKOM ¥ OLEHOYHOM Kak Hamubojiee TECHO
CBABAHHBIX C (PMHAHCOBBIM WM KOMMEPYECKNUM IIPeAIpPUHIMA-
TeJbCTBOM. PaccMOTpMM 0COOEHHOCTM IIOZOOHBIX BUZIOB IIOCPEN-
HUYECKON OeATeJIbHOCTMU.

Bpokepckasn OeameabHOC™d HA PbIHKE UYUEHHbBIX Oymae.
DyHaHCOBBIE MHCTUTYTHI M (PMHAHCOBBIE IIOCPENHUKM — BOT Te
IJIaBHble “MeXaHM3Mbl’, KOTOpble HANPaBJAIT UM CTUMYJMPYIOT
(pMHAHCOBbIE TIOTOKW. ['JIAaBHBIM ITPOBOJHMK OIEpaIii ¢ II€HHBIMU

Oymarammu — poOHMOBBIE OMpKM (security market — pPBIHOK IIeH-
HbIX Oymar). He Obmaer “xXopommx” mmm “mmoxmx” B abcosor-
HOM CMBICJIE CJIOBa IIEHHBIX Oymar — Jiro0as IeHHasa Oymara Mo-

SKeT OKa3aTbhCA XOPOIIMM WM HeyJadHBIM CPEJICTBOM JHBECTV-
pOBaHMA B B3aBUCUMOCTM OT IeJieli, yCJIOBMII U crocobos
oIlepMpoBaHyA er0. PHIHOK IleHHBIX OyMar Kak pas3 ¥ II03BOJIAET
HayTV IIOKyHaTesd IJiA Jio00il IleHHOM OyMmary, IIOCKOJIbKY Xa-
PaKTEPUCTMKI ee IIPMBJEKATeJbHOCTM (JOXOJHOCTb M DPICK) He-
IIPeMEHHO COBIAAYT C IeJIAMM (PMHAHCOBOV AeATEeJIbHOCTM KaKo-
ro-to u3 rnorynaresueit. Omepanyy Ha IIEPBUYHOM PBIHKE I[EHHBIX
OyMmar MpUBJIEKAIOT OCHOBHYIO JOJIIO (PMHAHCOBBIX CPEICTB IJIA
bUpM, OCYILECTBIIAIOIMX pPeaJsbHble MHBECTUMLMM B cdepy IIpo-
M3BOACTBA. A (pMHAHCOBBIE WMHBECTMLMM HA BTOPWYHOM pPbIHKE,
XOTA ¥ He IPUHOCAT PEaJbHBIX JEeHer SMMUTEHTaM, JEeJIAI0T CaMu
neHHble Oymarm 0OoJiee IIpUBJIEKATENBLHBIMM I IIpuobperarte-
JIell ¥ TEM CaMbIM YBEJVUMBAIOT ITOTOKM KYIIM-IIPONAsKM U pe-
aJIbHbIE VHBECTVILIVL

OCHOBHBIM fABJIAETCA BTOPMYHBIM PBIHOK II€HHBIX OyMar
(secondary market). OpraHuz3aIMOHHO OHU (POPMUPYIOTCA KaK
“nepuoguueckne” (call markets) u “HenpeprIBHO IelicTByIoIme”
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(continuous markets). Ha “nmepmomyyecknx” pPbIHKAX TOPTM IIPO-
BOZATCA TOJBKO B OIIpeNleJIeHHOe BpeMsA, B (POpMe AayKIMOHa C
rojioca, IpUYeM TOPT BEJIETCA JI0 TEX IIOp, IOKa KOoJIMdYecTBa Oymar
Ha IIOKYNKY M IIpOJasky MaKCMMaJIbHO He ypaBHsAoTcdA. “Ilocto-
fAHHO JelicTByIOIMEe” PBIHKM paboTaloT IIOCTOSAHHO (HAIIpuUMeD,
Heio-Jlopkckaa u AMepukasckaa ¢oHIoBele oupexyu B CIIIA,
Jlonmonckas, Toxkmiickas QoHmoBble Oupskyu m np.). Kpome Toro,
pacopocTpaHeHbl BHEOMpPIKEBble PBIHKM II€HHBIX OyMar, (pyHK-
IMOHMPYIOIIME Ha OCHOBE AWJIEPCKOI ceTu. Hampumep, IIMPOKO
m3BectHasA cucrema NASKAQ — National Association of Securities
Dealers Automated Quotations — ABTOMaTM3UpPOBAaHHAA CUCTE-
Ma KOTMPOBOK HaImMoHaJILHOM accoImalimy IMJIEPOB II0 II€HHBIM
Oymaram — Obwia co3mana B 1971 r. HammonaJsbHOM accormalimeit
munepoB CIIIA 1o 1eHHbBIM OymaramM Kak pas3 MJid IleJiell IIpoBe-
JIeHUs BHEOMPIKEBOI TOPTOBJIN.

B pene noBbirieHusa 5(PQEKTUBHOCTY 000pOTa IIEHHBIX Oymar
HAa BTOPUYHOM PBIHKE 3HAYUTEJbHAA POJb IIPUHAMJIESKUT II0CPEeN-
HrdecknM yesryram. CoTpyaHuEM (POHIOBOIO PBHIHKA OKA3bIBAKOTCH
BeCbMa II0JIE3HBIMM WMHBECTOPAM, M II09TOMY IIOCJIENHNME C TOTOB-
HOCTBIO OILUIAYMBAIOT M YCJIYIM. Bemb Kypchl IIEHHBIX Oymar cyiie-
CTBEHHO KOJIEOJIOTCA B 3aBUCUMOCTM OT TEKYIIIETO COOTHOLIEHNA
“ouepeziell IpesJIOKEHMII” Ha IIOKYIIKY M IIPOJAXKy KasKIol W3
IleHHbIX Oymar Ha poiHKe. IlopTOMy KpaitHe BocTpebOBaHa KBaJ-
douIMpoBaHHAsA IIOMOIIb CIIEIMAJIMCTA, YTOObI MHBECTOP MOT 3aT-
paTUTL MEHBbIIIE BPEMEHNM HA IIOMCK IIOAXOMNAIIEr0 IPeNJIoKeHIA
WM HE OKasaTbCsd B HeEBbIomHOV curyarym CIeKTp yejyr co-
TPYAHMUKOB OMpPIKM MOCTATOYHO INMPOK: OT KOHCYJIBTMPOBAHUA II0
BOIIPOCAM WHBECTMPOBAHUA JI0 KYIUIM-TIPOJAsKM IIeHHBIX OyMar u
X TIEpeXofla OT OJHOIO BJIAJEJbIla K JPYIOMYy, a TaKKe — YII-
paBJeHMsa TOPTQeseM IIeHHBIX OyMar ¥ KpPeOUTOBAHMA KJIMEHTA.
Ho u croAar Takme pasHOOOpasHbIE YCJIYTYM Pa3HbIX IEHET.

Hanpumep, sa Hblo-Jopkckoit cormosoit 6upsxe (NYSE)
MOAOOHBIMY OIEPAIMAMY 3aHMMAIOTCA YeThIpe TPYIIBbI COTPYI-
HUKOB [57]. I'slaBHBIe M3 HMX — 5TO TaK Ha3bIBAEMbIE CIIEIMAJI-
ctel (specialists). Vix m.a NYSE okosno 400 ugesioBeK, ¥ OHU WUIParOT
BENIYILIYI0O POJIb B OMpsKeBoii Toprosisie. Hampumep, MMEHHO OHU
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“ycTaHaBaMBAIOT” II€Hbl, OPMEHTUPYACh Ha KOJMYECTBO IIOCTY-
MaloMX 3aABOK, VIMEHHO OHM paboTaroT C Tak Hal3bIBaeMbIMU
3aABKaMM C OrpaHmdeHMAMM 1 1p. Jajlee mo 3HAUMMOCTM CJIENTy-
I0T OpOKepBI-KOMMCCUOHEPBI (commission brokers). VIx mpumep-
HO 700 ueyoBek. Oy paboraroT Ha OpOKepckMe (UPMBL, MMEIO-
e coOCcTBeHHOe “MecTo” B 3ajie Oupsxku. Bporep-komuccuo-
Hep HeIpepbIBHO JelicTByeT. Bo-nepBbIX, Haxonsch B ‘“kabuue”
OpokepcKoil (PpMPMBI, OH JIMYHO IPUHMMAET 3asBKM M3BHE U MO-
CTaBJIAET IIOJyYeHHbIE PACIOPAMKEHMA Ha TOPTOBYHO ILJIOLIANIKY,
IJle OCYLIECTBJIAIOTCA OIepaly C HYKHBIMM IIeHHBIMM Oymara-
MM, Hanpumep aximaMu upMmbl “YZ”. Bo-BTOpbIX, Oporep-Ko-
MICCHOHED Y4YacTByeT B CaMOM IpPOIlecCe KYIUIM MIPOAasku. KEcsm
HA TOPTOBOI ILJIOIIAZKE B 3TOT MOMEHT HalijeTcsa Tpebyemoe KO-
JIMYECTBO aKIMii M IIPM DTOM pPaspbiB Mesxny IieHamu bid m asked
Ha YKa3aHHYI0 lLIeHHyI OyMary HeBeJMK, TO 3adBKa Oyner wmc-
IIOJIHEHA HEIOCPEJICTBEHHO “CIIelMaJIMCTOM” II0 BTUM II€HHBIM
OymaraM IO cpefHell MeKOy KoTupoBKamu I1ieHe. Torma Opoxep,
MIOJIy4MB TIONTBEPIKIEHME CHeJKy, coobmmT o0 3ToM B Opokep-
ckyio upmy mm kmmenty. Keratu, ma Hbro-Jopkckoit Gupoke
HECYIIIeCTBEHHOI cumMTaeTcsa BeamuyHa paspbiBa (bid-asked-
spread) MeKIy IleHAMM TIOKyIIATeNs ¥ MPOMABIA, €CM OHa He
npesblnaer 1/8 mosmapa, To ecth 125 1enta. Hy, a B 11esoMm,
HACKOJIbKO BeJIMKA MOMKeT OBITb DTa PasHUIA JJIA TUOWYIHOM aK-
mm? Ilo HEKOTOpPbIM OLIEHKaM, OHAa B CpelHEeM COCTaBJIAET Me-
Hee 19 IIeHBI OJHOV AaKIMM KPYIIHOM, aKTUBHO KOTUPYIOIIENCH
komramy. OpHako 9TO0 B cpemuHeM. Tak, B cepemmue 80-x romos
XX B. Ha NYSE y 20% Haubosee aKTVMBHO IIPOJABAEMBIX AKIVIL
pasHMIA IeH MOKyIKM-TIpodaskyu Obwta okoso 0,6%, a y 20%
HayMeHee AaKTVBHO IIPOJIaBae€MbIX — OKOJIO 29 MX IIeHBL
Ecmm Ke oKasKeTcdA, UTO pas3pbiB MeKay IeHamu bid-asked
OUeHb BEJMK, TO Ha TOPrOBOil ILIOIIANIKE Cpenu OpOKepOB-KO-
MIICCMOHEPOB IIPOBOAUTCA AYKIMOH, a CJHIeJIKa MOXKeT ObITb 3aK-
JIIOUEeHa B mpefesiax paszdpoca dTux IleH. Ecim ke Ha Ipesioske-
HIe OpoKepa-KOMMCCHOHEpa, IMIPMHECIIEro 3adBKy Ha COBepIle-
HME CHeJKM, HUKTO He OTKJIMKaeTcd, ‘‘CrenmasimcT”’ IIPoaacT
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eMy HeoOXOaMMOe KOJMYECTBO AaKIMiI II0 YCTAHOBUBIIENCA PbI-
HOYHOII IleHe (KOoTopas OToOpasKkeHa Ha DKpaHe MOHUTOPA).

Criefyrolee MeCTO B Mepapxmy coTpyaHuKoB Hbro-Vlopkckoit
Oupsxkn 3aHMMalOT OupskeBble Oporepwl (floor brokers, mwm —
“IByXIoJuIapoBble OpoKepbl”’), KOTOPhIX 225 deyoBeK. JIX s3amaua —
IIOMOYb OpOKEepaM-KOMMCCMOHEPAM CIPABUTBCA C IIOTOKOM 3afd-
BOK. 3a 9TO OMpsKeBble OpOKEpPBI M IOJYYalOT YacThb KOMMCCYOH-
HBIX, BBILIAYMBAEMBIX OpPOKEPY-KOMICCHOHEPY KJMeHTOM. JImeH-
HO pasHMIA MeKAy LeHaMy bid nokymartensa u asked mpopasia
COCTaBJIIET YacTb 3aTpaT Ha IIpPOoBefieHMe “IBYCTOPOHHEN creJ-
KM, ¥ TIOCKOJIbKY OOBIYHO OHa HeBesmKa (0kosmo 1%), To 8TO
BIOJIHE pPa3yMHBIE B3aTPAThl, MIPEOCTABJIAOIINE MHBECTOPY BO3-
MOYKHOCTE OBICTPO ¥ KBaJIM(PUIMPOBAHHO KYIUTH WM IIPOJATE.
Taxkum o0paszom, Jr000li OpPOKEpP BLICTYIIAET MMEHHO KaK IIOCpe-
HUK B crejke Ha (poHmoBoM pelHKe. OH JEJCTBYeT OT VMEHU M IIO
[IOPYUYEHMIO MHBECTOpa, a CaMO IOpydeHNe OogopMJIAeTCa B BuUIe
3aABKIL

Jlrobas 3asBKa KJMEHTa ero OpoKepy OpOpMJIAETCA IIMChMEH-
Ho. ITpy BTOM pPasaMYalOT ABAa OCHOBHBIX BIJA 3afBOK, OTJIMYAIO-
IIMXCA TAaKVMY BajKHBIMM XapaKTEpPUCTMKAMM, KAK CPOKM U IjeHa
ucriosnHeHudA. Tak Has3blBaeMas OJHOMHEBHAs MM “PBIHOYHAA 3a-
saBra” (market order) — 5TO pacHopsKeHMe KJMeHTa Opoxepy
COBEPIINTHL CHAEJIKY C OIPeJeJIEeHHbBIM KOJIMYECTBOM OIIpeJIeJIeH-
HBIX IIeHHBIX OyMar II0 PBIHOYHOMY Kypcy. llpmHmmas “pbrHOuU-
HYI0 3adABKY’, OpOKep MOJKeH 00eCHeunTh HaMJIYUIIYIO IIeHy JC-
IIOJTHEHMA MMEHHO B 5TOT J[eHb, OJHAKO HaBEpHAKA CKa3aTh,
KaKoil OyleT IleHa WCIIOJIHEHNdA, 3apaHee HeJb3dA B 3TOM CMbIC-
Jie aJIbTEPHATMBHBIMIM OJHOJHEBHBIM ABJAIOTCA TaK Ha3bIBAEMbIE
3aABKU ¢ orpaHmdeHveMm 1eHel (limit order). Ilo cmbicay orpaHm-
YeHMil fCHO, 4YTO IIpM IIOKYIIKE B KadeCTBe OrpaHndeHns ury-
pUpyeT MaKCUMaJbHAA IeHa, NpM M[OpoAaske — MMUHMMAJIbHAA.
Ilomyuns Takyroo 3aABKy, OpokKep IOJKEH chesiaTb Bce, YTOObI
o0ecrieunTs ONTUMMAJILHOCTB CHEJIKM IIPM YKa3aHHBIX B 3afBKe
orpaHmyeHnaAX. IIpm 3TOM, €CTeCcTBEHHO, HUM Yy WMHBECTOpa, HU Y
Oporepa HeET M He MOKET ObITb YBEPEHHOCTM, YTO 3TOr0 YAACT-
CcsA JOCTUYBb B TIEPBBIA 2Ke JeHb. CienoBaTesibHO, “3adABKM C Orpa-
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HUYEHMEM IleHBI” MOYKHO XapaKTepMu30BaTb, KaK JalolluMe ra-
PaHTMPOBAHHBIN Pe3yJbTaT II0 IleHe CIEeJIKM IIPM HerapaHTHpPO-
BaHHBIX CpOKax ee ucrojHeHusa Kax Buaum, Opesze dYeM OT-
IaTb OpOKepy paclopssKeHye, VMHBECTOP MOJIKEH pasodpaTbcad B
CBOMX JIMYHBIX IPENIOYTEHMAX M PEIIUTb, YTO JJIA HEro 371eCh U
ceifyac BaskHee — TapaHTMPOBAHHBIN CPOK WM TapaHTVPOBAH-
HBIJI pe3yJIbTaT JCIIOJHEHNA CHEJKM C (PMHAHCOBBIM AKTVBOM.

Mpsr ysxe roBopmyM, YTO 3a IIOCPEIHMYECKNEe YCIyru Oporep
IoJy4yaeT BO3HarpasklieHue B (popMe KOMMCCHOHHBIX. Emie B Mae
1792 r. rpymmoit Gpokepos B Hbio-Vlopke ma Yomt-ctpur, 68,
IJle IIof JIepeBOM coOMpasmch BCe, KTO XOTeJ IpOJaTb WM Ky-
IUTh IleHHble OyMmary, ObLIO NPMHATO o0A3aTesberBo “C TOrO
IHA HM JJIA KOTO He IIOKYyIlaTb ¥ HEe IIpofaBaTb HM OJHOIO U3
BUJIOB TOCYJIAaPCTBEHHBIX IIeHHbIX Oymar meHee ueMm 3a 0,25%
KOMICCMOHHBIX 30JI0TOM M IIPM STOM OTZaBaTbh IPeArouTeHue IpyT
Ipyry Bo BpeMsa meperoBopoB” [57] VI ceromusa aTo “corvallieHne
oy, nepeBoM” pnevictByer Ha NYSE. VI no-npesxnHemy Oporep-
CKM€e KOMJICCVOHHBIE JIOCTATOYHO NpuObLIbHEL Hampumep, B Mmae
1975 r. peasbHBIE 3aTpaTbl OPOKEPOB HA OCYIIECTBJIEHME aHAJVI-
3a U OIEHKM Oymar, McciefoBaHMs (DOHZIOBOIO PBIHKA U OpP. CO-
cTaBUIM TIpUMEpPHO 65% OT pasMepa IIOMYYEHHBIX 33 DTO KO-
MICCUOHHBIX, a 35% — 9TO uncrad mpuObLIb OPOKEPCKUX (PUPM.
Corslacurech, 9To 3TO coBceM Herwioxo. OOHAKO M CIEKTp Y-
JIYT, IIPefOCTaBJIAEMbIX OpPOKEPOM KJIMEHTY, HA CETONHAIIHUI JIeHb
B IIEJIOM JIOCTATOYHO IIIVPOK. OTO CTAJI0 BOSMOXKHBIM B CIJIY ITPO-
dpeccroHaAJBHON crenuaamu3amy OPOKepOB Ha VCIIOJIHEHME TOM
UM VHOM (PYHKLIMN.

KommuecrBa “Oporepckmx mpodpeccuii” BIOJIHE OCTATOYHO,
4TOOBI YJIOBJIETBOPUTDL IIPAKTUHUECKM JIIOOYI0 ITOTPeOHOCTH KJIMEH-
Ta P BeIeHVM Jiesl ¢ (pMHAHCOBBIMM aKTMBaMu. Tak, Harpumep,
3a O00CJIy:KMBaHME WHAVBUAYAJbHBIX WMHBECTOPOB B OpPOKEPCKUX
dupmMax ¥ KOHTOpaxX OTBEYAIOT TAaK Ha3bIBaeMble aMMHNICTPATO-
pbl o cueraMm (account executives) WIM aIMUHUCTPATOPHL II0
3asaBKaM (registered representatives). Ecom KiaMeHTy He HYysKeH
MIOJIHBI TIaKeT YCJIyrT (Hanmpumep, OH CaM pelnwl, Kakue M B Ka-
KOM KOJIMYECTBE AaKLM KyIIMTh, M II0 STOMY BOIIPOCY €My He
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HYSKHBl KOHCYJbTAllMM), TO B JIeJI0 BCTYIIAIOT TAaK Ha3bIBaeMble
Opokepbl ¢ MOHMIKEHHO Komwmccmeli (discount brokers). Omm ro-
TOBBI IIPEJUIONKUTL “IITy4YHbIE” IIOCPeJHUYECKUE YCJIIYyTU, pasy-
MeeTcs, 3a IIOHMIKEHHYIO IleHy (II0 CpaBHEHMIO C IIOJHBIM IIaKe-
TOM KOHCYJIbTAIIIOHHbIX, PaCYETHBbIX, 6yXI‘aJITepCKI/IX n gaxxe, B
HEKOTOPBIX CJIy4dasx, — KPEeOUTOPCKMX ycJuyr). IIpum sToM 00BIU-
HO pa3Mep KOMMCCMOHHBIX (COMMISSIONs) MHPOIOPIIMOHAJIEH 000-
pory cpencts. pyrumm cJjoBaMy, NEICTBYyeT M3BECTHOE IIPaBU-
J0 — “Opokep sKuBeT ¢ mpomak”’. VIHorma maske BHe 3aBUCUMO-
CTM OT TOrO, IIOJIO}KMUTEJBHO JIM S5TO OTpaskaeTcd Ha CUeTe
MHBECTOpa. OTO O3HA4YaeT, 4YTO y CMEeTJIMBOIO ¥ WBJIMIIHE aK-
TUBHOTO OpOKepa IIOpOll BO3HMKAET MCKYIIIEHMEe HAYaTb PEeKO-
MEHIOOBaThb MHBECTOPY HEKNMe IIOCTOAHHbIE JVISMEHEHIMA B WMHBEC-
TUIMAX C HauboJiee BBICOKMMM KOMMCCHMOHHBIMM. OT 10/06HOTO
“IlepeTpAxXMBaHMA” MHBECTUIMOHHOTO IOpTQesd KJIMeHTa JId
HEro IPOKY IIOYTM HeT, a BOT KOMMCCHOHHOE BO3HArpaskieHye
Opoxepa — pacrer 0e3 mpuumHbl Hano ckaszaTb, 4TO B aMepu-
KAHCKOJ IpaKTuKe paboTbl HAa PBIHKAX IEeHHBIX OyMar C Takoi
OpPOKEPCKOII CaMONIeATEJLHOCTHIO (€€ Ha3BIBAIOT “B30aJIThIBAHN-
eM cdeToB”) OOpIOTCA BecbMa pPEIINTEJNBbHO, BIUIOTH [0 IIPUBJIE-
4eHUA HeJoOpPOCOBECTHBIX OPOKEPOB K CYIY.

VI, nHakoHell, 3aKOHHBIM) ydacTHMKaMmyM ToproB Ha NYSE aB-
asgerca 41 OupskeBoit Tpeiinep (floor traders). OHu ocyiecTs-
JIAIOT OIepalyy TOJBLKO 3a cBOM cueT. CorslacHO mpaBmyaMm Oup-
KM VIM 3allpelll€eHO BBIIIOJIHATL IIOPYYEHNA KJIVIEHTOB. Csoro IIpn-
ObLIb OHM IIOJIyYaloT, AEVICTBYA II0 M3BECTHOMY B (PMHAHCOBOM
Mupe mnpaBmiy “IlokymaiiTe, KOrja Bce IMIPOJAIOT, U IIpojaBari-
Te, KOIJIa BCe MOKYHIalT”’, T. €. — IIOKyIlad JelIeBJe U Ipoja-
Bad JIOPOKeE.

Yrto KacaeTcsa CHUCTEMBI BHEOMPIKEBBIX TOPIOB, TO, KaK MbI
yKe OTMedYaJn, IOBBIIIEHNIO0 MX 3(P(EKTMBHOCTY B 3HAYUUTEJHHON
crertern criocobctByer cucrema NASKAQ. HamomummM, urto 3TO
MIPEXKJIe BCETO CHUCTEMA A 00BbABJEHMA (KOTMPOBKM) IeH. 4UTo
KacaeTca (PAKTMYECKOTO 3aKJIFOYEHMA CIEeJIKY, TO OHO, KakK IIpa-
BIWJIO, OCYII[ECTBJIAETCA B IIPOIlecce IIEPEroBOPOB II0 TesedoHy
HEIIOCPEeACTBEHHO MEXKIy OpoKepoM M auiepoM. VIHBecTop mocie
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TOrO, KaK TakMe IIePeroBOphbl 3aBEpIIATCH YCIIEXOM, KyImmT y Opo-
Kepa HyKHble IIeHHble OyMary JOpOsKe TOV I[eHBI, KOTOPYIO 3a-
IWIATWI 3a HUX ero Opokep. JlobaBka wmm HareHka (markup) —
aTo mpubbLL Opokepa. Eci 'Ke KJMEHT IIpofaeT LeHHble OyMa-
I, TO OT OpoKepa OH IOJYyWAT 33 HUX MeEHbBIle JeHer, YeM TOT
BRIpYyWI y matepa. Jrta ckuaxa (markdown) TaksKe mocraeTcsa
Opokepy. OOBMHO HAIlEHKA ¥ CKUAKA HE IPEBBIIAIOT HY IEHBI 3a
aKIIo, OOHAKO C KJIMEHTA MOYKEeT B3MMATBCA €Ille ¥ KOMMCCHA

Bpokepckas puaamopckas OdesimeavbHocmsb. B HacTosAllee
BpeMdA 3TOT BIJ JeATEJLHOCTM IIIMPOKO PacIIpOCTPaHeH B Hallleit
CcTpaHe, IIOCKOJIBKY CUMTaeTCA BecbMa JOXONHBIM JM MaJlo PUCKO-
BaHHBIM. PuasiTopckas J1eATEeNbHOCTbL CBA3aHA C OKas3aHueM Qu-
HAHCOBBIX M IIOCPETHMYECKMX YCJIYT IIPM COBEPIIEHWM CJIIEJIOK C
HEJIBVKVIMOCTBIO. 3€MeJIbHBIMM YYacTKaMy, JIOMaMl, OTJIeJIbHBI-
MM TIOMEIIEHMAMM B CTPOEHMAX U T. 1. JIo HeaBHMX IIOp PUAJITOP-
CKad JeATeJbHOCTh JuIlleH3UpoBaJsgacbk. OAHAKO coOTrJacHO
HOBOV penakimy PenepasbHOro 3axoHa or 8 asrycra 2001 1
No 128-P3 “O JmiieH3MPOBAHUM OTIEJBHBIX BUIOB TeATEJIHLHOC-
™’ JIMIIEH3MPOBaHME PUIJITOPCKON NEeATEJILHOCTY OTMeHeHo. Pu-
BJITOPCKME YCJIYIM OKAa3BbIBAIOTCA IIOCJE 3aKJIOYEHNA C KJIMEHTOM
JIorOBOpa O BO3Me3JHOM okazamyy ycuyr (cr. 779, 780 I'pasknmaxc-
Koro konekca P®D) (mamee — TI'K PdD) Ha coBeplileHMme cHesoK C
HeqBILKUMOCTBI0. CaMa ciesika MOsKeT OBITh OpopMJIeHa HOTapU-
aJbHO JUJIM COBepIlleHa 0e3 HOTapMaJIbHOIO YAOCTOBEPEHMA B CO-
orBeTcTBMIL CO CT. 164, 223, 558, 567 u 574 T'K P®D. Ilpn stom
ecy cAeyKa OgOpMIIAETCA HOTapMaJbHO, TO CJeLyeT IIOMHUTH O
TOM, YTO HOTAapUyChl IOMPA3AeJAITCA HA TOCYJIAPCTBEHHBIX U dYa-
CcTHbIX. B coorBercTBMM cO cT. 17 “OcHOB 3akoHOzaTesbcTBa Poc-
cwickoit Peneparymt 0 Hotapuate” or 11 cpeBpana 1993 r. Ne 4462-1
HOTapMycC, 3aHMMAIOINMIICA YaCTHOM IIPAKTHMKONM, HECET IIOJIHYIO
MMYILIECTBEHYI0 OTBETCTBEHHOCTb 33 Bpell, IPUYUMHEHHBLI NMy-
IIECTBY TpPasKJaHMHA WIM IOPUAMYECKOTO JIMIA B pe3yJibTaTe
COBEpPIIEHNA HOTAPUAJILHOTO JMEeVCTBUA, IIPOTUMBOPEUAIIEro 3a-
KOHOZAaTeNbcTBY PP, myim HempaBOMEpHOrO OTKa3a B COBepIIe-
HMY HOTApPUAJILHOTO JEVCTBMA, a TAaKMKe pasIvIallleHUs CBeJeHMit
O COBEepIIEHHBIX HOTAPUAJIBHBIX [IEeICTBUAX.
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Bosmenienne Bpena OCYILIECTBJAETCA 32 CUET CTPAXOBOTO
BO3MeILIEHNA 110 3aKJIIOUEeHHOMY JOTOBOPY CTPaXOBAaHUA TIPaK-
IAHCKOJ OTBETCTBEHHOCTY HOTapIMyca, 3aHMMAIOLIErocs YaCTHON
MPaKTUKOI, a OPM €ro HeJOCTATOYHOCTY — 33 CYeT MMYIIeCTBa
TaKOr0 HOTAapuyca B MpeJesiaxX Pa3HUITBI MEKAY CTPaXOBBIM BO3-
MeIlleHeM 1 (PaKTUYecKMM pasMepoM yiepba. VIMmyliecTBeHHBIN
BpeJl, IPWYMHEHHBbII HOTAPUYCOM YMEBIIIJIEHHO, BO3MeEIaeTCA
VICKJIFOUMTEJIBHO 33 CHeT IIPVHAJJIEeKaIllero eMy MMYIIeCcTBa.

B cioyuae coBeplleHMsA HOTApPKYyCOM, 3aHMMAIOIIVMCA YacT-
HOJ IIPaKTMKOI, HEVCTBUIN, IIPOTUBOPEeYHalllMX 3aKOHOILATEeJIbCTBY
P®, ero nmeAresmbHOCTH MOMKET OBITH IIPEKpallleHa CYLOM.

Horapuyc, paborarommii B TOCYZapCTBEHHON HOTapPUAJbHON
KOHTOpPe, B CJlydae COBepIIeHUdA [OeliCTBUI, IIPOTUBOPedalInX
3aKoHOZAaTeNbCTBYy PP, HeceT OTBETCTBEHHOCTb B YCTAHOBJEH-
HOM B3aKOHOM IIOpAAKeE.

Cratba 43 OcHOB Bo3jlaraeT Ha HOTapUyCOB OOA3AHHOCTM IIO
MIPOBEPKE JIEECITOCOOHOCTM ¥ IIPABOCHOCOOHOCTY HOPUINYECKUX U
QpuUBMUECKUX JMI[ HPM YAOCTOBEPEHMM PAa3JIMYHBIX CIEJIOK.

TpeboBanna K KadecTBY YCIyT PUIJITOPa OIpenesseT CTaH-
mapr CTO PI'P 021.01-02 “Pusnropcras OeATENBHOCTb. ¥ CIIYTU
OpoKepcKMe Ha pPBLIHKe HeABIKMMOCTM . Takum o00paszoM, IeJIbio
JIeATEJIbHOCTY ABJIAETCA MOJIydeHMe MIpuObLIM OT OKAal3aHUA II0-
JIOOHBIX YCJYT KJIMEHTAM. PUBJITOpP IO MOPYYEHMIO IOKYIATeNd U
mpozaBlia (MX MOMKeT ObITb HECKOJIBKO OIHOBPEMEHHO B OIHOM
“rlakeTHOVI” CHeJIKe) HEeIBVIIKMMOCTY TOTOBUT ¥ COIIPOBOXKIAET
CIleNIKy IOPUIWMYECKY, (PMHAHCOBO, OPTraHM3AI[MIOHHO.

Oyenounasn Jdeameavnocms. Ilo cyTtwu, Bca Hala KNU3Hb,
BEeCb MUpP — 9TO IIOCTOSHHAA OIEHKA — IIOCTYIIKOB, HaMepe-
Huit, sKejaHmit. OOHAKO ecTb cdpepbl M B HYaCTHOM, M B 0OIIle-
CTBEHHOI JKU3HM, TI[e, HAIpUMep, OI[eHKa CTOMMOCTU OOBEK-
TOB MaTepMaJH:HOﬁ nJIm I/[HTeJIJIeKTyaJIbHOf/'[ CO6CTB€HHOCTI/I, BbI-
HocuMasa 6e3 ydacTusa IIPopecCHOHAJOB-OI[EHIIVKOB, IIPOCTO He
MIpUHMMaeTcaA BO BHUMaHMe. IlepedeHb IIOJOOHBIX CUTYyaIMil OI-
peneneH MeVCTBYIOUIVMM 3aKOHOAATEJIbCTBOM, U IIPEXKJIEe BCEro
Denepanbabiv 3akoHoM OT 29 wmrosa 1998 r. Ne 135-P3 “O6
OIIeHOYHOJ JeATesibHOCTM B Poccuiickoit Penepanym”, a Tak-
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ske “CrapgapraMy OIeHKM, O00A3aTEeNbHBIMMY K HTPUMEHEHUIO
cyObeKTaMM OIIEHOYHOM JnesaTesbHOCTM”. Hampmmep, corsiacHo
nelicTBymoeMy ['paskgaHCKo-IpolieccyaJbHOMY Komekcy PP
00A3aHHOCTL JOKA3bIBaHMUA BCEX OOCTOATEJLCTB, Ha KOTOpPBIE
CCBLIAIOTCA CTOPOHBI B TPasKJaHCKOM IIpOIlecce, JIEKUT Ha ca-
MUX DTUX CTOPOHaX. JlOKazaTesJbCTBOM, HAIPUMEpP, II0 UCKY O
BO3MeEILleHUN yiepba ABJAeTCA O(PUIMAJBbHBIA TOKYMEHT —
oTyeT O CTOMMOCTHM IIPUMYMHEHHOIO Bpeda, BBITNIOJIHEHHBIN  JIVI-
IIeH3MPOBAHHOI OpraHmM3aluell MM PO ecCcruoHaJ0oM-OleHIT-
KOM. B mocjenmHee BpeMs Bce dallle NPOBEIEHME OIEHKM OOBEK-
TOB OIIEHKM OCYII[ECTBJIFAETCA IIPM COCTABJIEHUM OpadHBIX KOH-
TPAKTOB WJIM pPasfejie MMYIIEeCTBa Pa3BOAAIIMXCA CYIPYIOB II0
TpebOBaHUIO ONIHOI M3 CTOPOH MM 0DEeMX CTOPOH B CJIydae BO3-
HUKHOBEHMs CIIOpa O CTOMMOCTM 3TOr0 uMyIllecTBa. Takaa mes-
TEJIbHOCTbL 00sA3aTesibHA TaKyKe IIPY UIIOTEYHOM KpPEeAUTOBAHUU
(bI/IBI/I‘-IeCKI/IX U HOPpUMANYEeCKUX JMII B CJy4dadX BO3HVKHOBEHNA
CIIOPOB O BEJMYMHE CTOMMOCTM IIpeIMeTa WIIOTEKN.

Kpome Toro, mpoBenenne mpodeccroHaIbLHOM OIEHKM O0BEK-
TOB OIIEHKM dABJAeTCA 00A3aTeNbHBIM B CJIydae BOBJIEYEHUA B
CIeJIKY OOBEKTOB OIEHKM, NMPUHAJIEKAINX ITOJHOCTBIO MJIM Ya-
ctuyHo Pocewtickoit Peneparnym smbo MyHUIIMIIAJIBHBIM 00paso-
BamuaM [21]. IlorpebHOCTh B mpoBedeHMM OIEHKM 0cCODOro Buaa
CTOMMOCTY OOBEKTOB — JIMKBUIOAILIMOHHON — yCTaHABJIMBAET
Denepanbubni 3akoH oT 26 oxkTaAbOpa 2002 r. Ne 127-D3 “O nHeco-
crosaTeJbHOCTH (OaHKPOTCTBE)”, T. €. B POCCUIICKOI HEVICTBUTEIb-
HOCTU HeO6XOIH/IMOCTb orpeneJAaATb MHbIE, OTJIMYHBbIE OT PBLIHOY-
HO, BUIBI CTOMMOCTM YacCTO BO3HUKAET B XOJZle KOHKYPCHOTO
IIPOU3BOJICTBA.

Orenka 00BLEKTOB OIIEHKM MOJKET OBITh TaKiKe IIPOBeJleHa B
1IeJIAX KOHTPOJIA 3a IIPAaBMJIBHOCTBIO YILJIATHI HAJIOTOB B CJIy-
Yae BO3HMKHOBEHMA CIIOpa 00 MCUMCJIEHUM HaJoroodJaraeMori
0a3bL

Cama oOrleHOYHAA MEATEJILHOCTH — 5TO IPOJPECCUOHAJIBHAA JIe-
ATEJILHOCTL CyOBEKTOB OIIEHOYHOI [eATeJIbHOCTM, HaIpaBJIeHHAA
Ha YCTaHOBJICHVIE B OTHOILIEHMNI O6’I>EI{TOB OLIEHKI prHO‘-IHOf/i I
mHoii crommocTy. CyObeKTaMy OIEHOYHOI JeATEJIbHOCTY ITPM3HA-
OTCA (PMBMUECKME JIMIA, SABJIAIONMECH YIEHAMM OIHOM M3 CcaMo-
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PETYJIMPYEMBIX OPraHM3allMii OLEHIIVKOB M 3aCTPAaXOBABIIE CBOIO
OTBETCTBEHHOCTb B COOTBETCTBUM ¢ TpeboBanuamu PenepasibHO-
ro zakoHa or 29 wmrona 1998 r. Ne 135-D3 “O0 oreHO4HON ned-
TespHOCTM B Poccurickort Peneparm’.

K obbekTam OLIEHKM OTHOCATCS:

® OTHeJIbHbIE MaTepuaJibHble OOBEKTHI (BEIIN);

® COBOKYIIHOCTL BeIle}], COCTaBJAIOIINX MMYIIECTBO JNI@, B
TOM 4YMCJIE WMMYIIECTBO OIPENEJIEHHOTO Buia (IBMIKMMOE WM
HEJIBIZKMMOE, B TOM 4YKCJE MIPEeIIPUATHA);

® paBO COOCTBEHHOCTVM ¥ MHBIE BEIIIHbIE ITpaBa Ha MMYIIE-
CTBO WM OTAEJNIbHbIE BEIM M3 COCTaBa MMYIIIECTBA,

e nmpaBa TpeboBaHMA, 00A3aTEJBCTBA (IIOJITN);

e paboThl, ycayru, MHPOPMAINT,

e yHbIe OOBEKTHI TPAYKAAHCKUX IIPaB, B OTHOIIEHUM KOTOPBIX
3aKOHOZaTeIbCTBOM Poccuiickoit Penepanmm yCcTaHOBJIEHA BO3-
MOYKHOCTb MX Y4YacCTMs B TPasKIaHCKOM 000poTe.

Ot xe CraHgapThl ONPENEeSAIOT ¥ APYTME BUALI CTOMMOCTY
Oo0beKTa OIEHKM, OTJMYHbIE OT PBLIHOYHOM CTOMMOCTM — JIMKBV-
JIAIMOHHYIO, YTMJIM3AlMOHHYO, CIeNUaJbHYyI u ap. Hampuwmep,
JIMKBUIAIIMOHHAS CTOMMOCTb OOBEKTa OIIEHKM — DTO CTOMMOCTh
00'BEKTa OIIEHKM, €CJM OH JIOJDKEH ObIThb OTYY:KJEH B CPOK MEHb-
111e OOBIMHOTO CPOKA SKCIIO3UIMM aHAJIOTMYHBIX OOBEKTOB, T. €. B
OCHOBY KJIAZIeTCA BPEMEHHOI KPUTEPUil COBEPIIEHUA CHEJKIU.
Tlout Takoe ’Ke TOJIKOBaHME PACCMATPUBAEMOMY TEPMUHY OAIOT
n Mesxnynaponuble craHnaptbl ouenku (MCO 2001).

Mesxnynaponuble cramapthl oneHkyu 2002 “Baser oreHkn,
OTJIMYHbIE OT PLIHOYHOIM CTOMMOCTM VKAa3bIBae€T HA TO, UTO JIMK-
BUAAIMOHHAA CTOMMOCTD, MJIM CTOMMOCTB IIPM BBIHYKIEHHOI MIPO-
maxke (Forced Sale (Liquidation) Value), — 3T0 neHexHas cyM-
Ma, KOTOpasd peaJibHO MOKeT OBIThb IIOJIydeHa OT IIPOJIasKM CoD-
CTBEHHOCTM B CPOKM, CJUIIKOM KOPOTKME NOJIA IIPOBEIEeHU
aZIeKBaTHOTO MapKeTUHTa. B HEKOTOPBIX TOCYAapCTBax K I10700-
HbIM CUTYaIllMM TOPIOB MOTYT OBITb OTHECEHBI CJOydayu C HemOo-
OpOBOJILHBIM TIPOAABIIOM ¥ IIOKYyIIATeJIEM, WJIM IOKYIaTeJAMN,
MHPOPMUPOBAHHBIMIM O 3aTPYIHEHMAX, WCILITHIBAEMBIX IIPOIaB-
oM. OTMedaeTcA TakKsKe, YTO BBIHYKIEHHAs IIPOJaKa IIPeIIo-
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JlaraeT IeHy, YCTaHABJMBAEMYI0 B CBA3M C JIMKBMAIEH MMYy-
IIIECTBA B DKCTPAOPAMHAPHBIX MM HETUINNYHBIX yCJIOBUAX. OOBIYHO
Takasd IIPoJlaskKa OTPasKaeT HeJOCTATOYHBIN IIepMOJ MapKeTVHTa,
a uHOra — HeNOOPOBOJIBHOCTB IIPOJaBla M (MJIM) peasM3aliiio
[0 TIpUHYKJeHnio. Bce 5Ty TOJIKOBaHMA NPAKTUYECKN WOEHTUY-
HBI C TeMM, KOTOpbIe MPUHATBI B POCCUIICKMX CTaHIAPTaX OIEeH-
KI, OPM YCJOBMM, UTO IIOJ “CTOMMOCTBIO O0OBeKTa” IIOHMMAEeTCs
PBIHOYHASA CTOVMOCTb.

Taxkum o00pa3oM, IleHa, YIJIAYEeHHAs MOPM BbIHYYKIEHHOM IIPO-
Jaske WM IIpOoJaske 3a JOJIM, — 3TO (PaKT peasibHOM [eliCTBU-
TEJILHOCTYM, Y 5TO — HE PBIHOYHAA CTOMMOCTb. TepMmH ‘“‘cTO-
MMOCTb IIPM BBIHYXKIEHHOV IIpofiaske” TaKiKe MOXKET, a MHOIjia —
IOJKEH OTPaskaTh HEOOBIYHBbIE WJIM HETUINMYHBIE PBIHOYHBLIE YC-
JoBuA. Tak, HampuMep, OIEHKM Ha HEPBIHOYHBIX 0a3aX JOJIKHBI
00A3aTeJBHO BRJIIOYATE (POPMYJIMPOBKY OIpEeNeJIeHNUd, IIpyuMe-
HAEMYI0 B OlleHKe. IloaToMy IpaBOMEPHO TOBOPUTH O TAaKUX BU-
JaxX, KaKk ‘“‘CTOMMOCTb B MCIIOJIb30BaHMM, “CTOMMOCTB JEVICTBYIO-
L1ero NOpennpuaATua’, “MHBECTUIMOHHAs CTOMMOCTBL’, “cTpaxoBasd
cTouMocCTh”, ‘“HajioroobsaraemMas CTOMMOCTL”, “yTHIM3AIMOHHAA
CTOMMOCTB”, “JIMKBMOAILIMOHHASA CTOMMOCTL’ WJIM ‘“‘crelyaJbHad
croumocTts” [9].

B ofmiem ciyuae OIEHIVKY, KOTOPOMY IOPYYEHO JATh OI[eH-
Ky JMKBUJAIIMOHHOM WMJIM MHOM CTOMMOCTM OOBEKTa, TPYIHO ee
MIPOTHOBMPOBATL ¥3-3a OCOOEHHOCTEN CYOBEKTMBHBIX IIPENIO-
JIO}KEeHUIT M JOTAJOK, TPebyrImxcda AJIA (POPMYJIMPOBKNM 3aK-
JIIOYEHNMA TaKoro ponaa. B wmrore, Hampumep, JIMKBMUAALMOHHAA
CTOMMOCTL OIIpefiesiieTcs Kak Obl B JABYX uMIlocTacax. Bo-mep-
BBIX, BTO CTOMMOCTb IIPM IMIPEAIOJIOMKEHUN, YTO IIPOAABEl] Or-
paHMUEH II0 BpPEMEHM IMIPOJasKM, T. €. BPeMdA Ha COBEpIIEHUe
CIeJIKM TI0 OIIBITY TOPIOB HAa HOPMAaJbHOM pPbIHKE HE MOYKET
OBITb NIPM3HAHO HEODXOMVMMBIM C YYEeTOM HIPUPOALI 00bEKTa WM
aKT/Ba, €ro MECTOHAXOKJEHUS ¥ COCTOAHMA pbIHKA. Bo-BTO-
PBIX, B KadecTBe TaKOll BeJMYMHBI CTOMMOCTM IIPM3HAIOT Je-
HEKHYIO CYMMy, KOTOpasd peajlbHO MOKeT ObITb II0JIydeHa OT
MPOJiasKM MMYIIECTBA B CPOKM, HEAOCTATOYHBIE [JIA IIPOBEIEe-
HIUA aJeKBaTHOTO MapPKETUHTA.
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Bce mnepeuncieHHble OCODEHHOCTM fACHO CBUIETEJIbCTBYIOT
O TOM, YTO IIOMMMO CIIOCOOHOCTY M JKEJIAaHWA YYaCTHMKOB PbIH-
Ka, [OKyIaTeJlell M IIPOJABIOB, KyIUTb U IIPOAATH, CTOMMOCTH
0OBEKTa OIIEHKM O0YyCJIOBJEHA aJIbTEPHATUBHON BKOHOMUYECKOI
[IOJIE3HOCTBI) MM (PYHKUMAMM, CBA3aHHBIMKU C HuMU. IlosTomy
pacCMOTpEeHHbIE TEPMMHOJIOIMYECKYe Pas3Jndyusa KpaliHe Bask-
Hbl JJIA IIOHMMaHMUA CYTH IIpOIlecCOB (PYHKIMOHMPOBAHMUA pPBIH-
KOB 1 (POPMMPOBAHMA CTOMMOCTM TOBapOB JJIM YCIYyT B CUIY
TOTO, YTO KaKJOe W3 [AHHBIX IIOHATMII ONMCHIBAET KOHKpPEeT-
HYI0 (PYHKIMOHAJIBHYI PBIHOYHYIO CBA3b. OTO O3HA4YaeT, YTO
OIIpenesUTb (OL€HUTb) PBIHOYHYIO CTOMMOCTB — 3TO TO K€,
UTO OIpeNesUTh ILeHy Ha TOBap, KOTOPBIA I[IOCTyIaeT (MM IIO-
cTynuT) Ha pbiHOK. CJjenoBaTesbHO, B KadecTBE BHEITHETO J0-
IIOJIHEHVA IIPY PeLIeHMM 3aJla4dyl YCTAHOBJIEHMA PBIHOYHON WM
VMHOM CTOMMOCTM OOBEeKTa OIeHMBAHUA CJIeAyeT YYUTHIBATb U
MIPUMEHATh 3aKOHBI, AEVCTBYMOIMEe B cdepe IeHO00pa30BaHUA
Hanomumm, 4uTOo B I1eHOOOpas30BaHMM PacCMaTPUBAIOT TPU IIEHBI
Ha TOBap:

e IleHa IIPEe/JIOXKEeHNT;

e IIeHa CIIPOCa;

e IIeHa CIEJIKIL

flcHo, uTO B OOIlEM Ciydae IleHA IIPEJIOYKEHMA BBIIE, a IeHa
CcIpoca — HIDKE IIeHbl CHEJIKM II0 KyILIe-TIpoflasKe, HO BCE JKe
OoJlee BBICOKAA 3aMHTEPECOBAHHOCTH IMIPOJIABIA B creJiKe (0Obrd-
HOe fBJIEHNE Ha HACBIIIEHHOM PBIHKE) MPUMBOAUT K TOMY, YTO IIEHA
MPeJJIOsKEeHN OKas3blBaeTca OJKe K IleHe CHIeJIKY, 4YeM IleHa
cIIpoca.

Pexpymcxasn cayxoda. llenpo OeATEILHOCTM ABJIAETCA WU3-
BJIEUEHJE JI0XOJla IIOCPEJZICTBOM JICIIOJHEHMA 3aKasa 3ayuHTepe-

COBAHHBIX JIAI] M OPraHM3aIMiI 10 TIOAOOPY MJIA IIePBBIX — MeECTa
paboThl, yZIOBJIETBOPAOIIET0 X (PM3NYECKVM W VHTEJJIEKTyaJb-
HBIM 3arpocaM, a JUiAd JpyrMx — TpebyeMoro AJd HUX IO Kade-

CTBY ¥ KOJIMYECTBY MEHEKEPOB U IepcoHasa (paboumx, ciy»Ka-
umx). Jemo B TOM, YTO, KaK MPaBUJIO, PabOThI ITOJIHBIM-IIOJHO,
HO JUIA WMIyIIMX pPaboTy HysKHa He aObl Kakad, a VMMEHHO “TIof-
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xonAm@aa pabora”. OTO HE HOPOCTO XYAO0KECTBEHHBII 00pa3s, a
BIIOJIHE (popMaJibHOe cJyoBocodetanme. B 3akone PP or 19 ampe-
ada 1991 © Ne 1032-1 “O szamsaTocTi HacesieHmsi B Poccuiickoii
Depneparun” crkasano: “IlogxopsAmielt cumurTaercsa Takad pabora,
B TOM umcje paboTa BPEMEHHOTO XapaKTepa, KOTOpasd COOTBET-
CTBYeT NIPO(EeCCUOHAJIBHOM MPUTOAHOCTM pPaOOTHUKA C YUETOM
YPOBHA €ro MpodPeCCUOHAJBHOM IIOATOTOBKM, YCJIOBUAM IIOCJIE-
ITHETO MecTa paboThl (3a WMCKJIOYEHMEM OILJIaYMBAEMBIX 00IIe-
CTBEHHBIX PabO0T), COCTOSHMIO BI0POBbs, TPAHCIIOPTHOM IOCTYII-
HocTM pabodero mecra’.

s paboromaTeselr, B CBOIO ouepenb, TPeOyrHOTCA “IIOAXOmA-
me” pabOTHUKIL

Camblil mpocToit croco0d momcka “moaxopnsieir”’ paboTel — 00-
PaTUTBCA K CBOMM JPYy3bsAM ¥ 3HAKOMBIM. IIperMyIllecTBO 3TOro
criocoba COCTOMT B TOM, YTO BalllM XojaTalyl 3HAIOT Bac JIAYHO U
CMOTYyT B CaMOM BBITOJHOM CBETE IIPEICTABUTHL BO3MOKHOMY pabo-
TOAATEJNI0O BallyM JOCTOMHCTBA U CUJbHBIE CTOPOHBI.
O[HOBpEMEHHO OHM MOTyT B MATKOM (POpMe YacTUYHO OXapakKTe-
PU30BaTh BalllM HENOCTATKM, €CIM O HUX CIPOCUT PaboToIaTelb.
Buarogaps mocpemHMYecTBy TaKMX JIAIL IIPETEHAEHT Ha Ty WU
VHYIO0 IOJIKHOCTH MOJKET CPABHUTEJBHO JIETKO OKA3aThCA JIUIIOM
K JIMITy C YEeJIOBEKOM, KOTOPbII HIPMHMMAEeT PeIleHus O HaliMe.
OTO OuUeHb BaYKHO, TaK KaK CyTb BCEX YCWJIMIZ JIMIHOTO IIOMCKA
paboTel — BTO AOOUTBCA CaMOrO IJIABHOTO: JIMYHONM BCTPEYM U
nesioBoit Gecenbl ¢ paboromaresieM. IIpMMepHO Tak sKe IOCTYIIAIOT
u camm paboromaTes, KOTOa MM HYsKEeH “HAIesKHbII deJoBeK”
IJIsT VICIIOJIHEHMS OTBETCTBEHHON paborel Temephb yixke aTu pabo-
TOaTeNy, HO Y’Ke dUepe3d CBOMX “‘IOBEpeHHBIX JumI — JIpPy-
3ell, 3HAKOMBIX, KOMIIAHbOHOB — IIPOCAT IIOPEKOMEHIOBATH WUJIN
MONBICKATE MM JOCTOMHOTO ¥ 3HAIOIEro 4YeJIOBeKa JJIA MCIOJI-
HEeHUs TOM WM WHOV BasKHOM iA HMX pPaboTbL ITOT CIiocod
cTap Kak Mup.

Hdpyroit, He MeHee W3BECTHBIA, crocod ToMcka pPaboThl WM
PabOTHMKOB — MaTb OOBsBJEHME B CPEACTBaX MaCCOBOM MHC(OP-
manuu. Takyi0 BO3MOMKHOCTb CETOAHA IIPEJIaraioT, HAIpPUMeED,
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MHOr'Vi€ MacCCOBbI€ Ta3€Thbl U CIIEVaJMN3VpPOBaHHbIE V3JaHU. 3Jro
coBceM He 3a30pHO. TpynoycTpoiicTBO uepes rasery — 5TO OObIY-
HOe B MMpPOBON mnpakTure AyieHre. OOHAKO 371eCh eCTb CBOM IIOM-
BOMHBIE KaMmHM. ToMy, KTO wmiier paboTy, He cienyeT ocoDeH-
HO JIOBEPATH BCEM ras3eTHbIM o00BbABJIeHMAM. Kax oxazajsoch, B
HUX BBl PEIKO Halifere OOBABJIEHUS OT CaMUX KaJIPOBBIX CIIYKO
KOHKpPEeTHbIX opraHus3anmii. Yarme Bcero 3To OyayT oOBbABIE-
HUA, VCXOLAINNE OT PEeKPYTCKUX CIysKO (KaJpOBBIX areHTCTB).
JIHorma — 5TO UCKYyCHO B3aMacCKMPOBAaHHBIN MHOIOYPOBHEBBIN
MapKeTHHI. 3a3blBad Ha cobecefoBaHMe, Bac IIPOCTO HaMepeBa-
I0TCA MCHOJIb30BaTh B KaduecTBe OeCIIaTHOTO MHTepBbioepa. Ilo-
3TOMy He cJlefyeT cpa3y OesxaTb Ha IIOfOOHBIE MHTEPBBIO, €CJIM
BaM He JAI0T Y/IOBJIETBOPUTEJLHOTO OOBACHEHUA O XapakTepe
Oynymieit paboThL

B cBA3M C IIMPOKMM pPACIpPOCTPAHEHMEM OPITEXHUKM, OCO-
OeHHO (PaKCUMMJIBHOV CBA3M UM Pa3BUTHEM Yy HAac B CTpaHe CeTU
MHTEPHET, IOABMJIACh BO3MOYKHOCTb MCIIOJIL30BaTh BECbMa OIle-
PaTUBHBI CIIOCO0 IIOMCKa paboThL JTO pPAaCChLIKA pPe3oMe II0
drakcy mMaM pacrpoCTpaHEHNWEe UX II0 CEeTU. B COBpPEMEHHBLIX IIpu-
Joxkennax Microsoft Windows MOKHO HaiTH [OajKe CTaHIapT-
Hble (opMbl pesoMme. IIpm sToM mnpenBapuresbHad pabora co-
CTOUT B COCTaBJIEHMM CIVCKAa HOMEpPOB (PAKCOB, II0 KOTOPBIM
CTOMUT TIOCJIATH CBOE Pe3ioMe, MM O(OPMJIEHUN IIPEJJIOMKEHNA
Ha COOTBETCTBYIOIIIEM caiiTe. A pmaJjbllle — Bce JejaeTca “camo
o cebe”. IlpeumyinecTBo naHHOrO criocoba momcka paboTsl co-
CTOMT B TOM, YTO BaM y/[JaeTCd OPraHM30BATh J[IBa NapaJlIelb-
HBIX Ipollecca — He TOJIbKO BBl wMireTe pabory, HO ¥ pabora
HauMHaeT McKaTb Bac. OpgHako ecau BTO He oOpallleHne B WH-
TepHeT, BaM TPYyZAHO OyZeT OLleHMBaTh IIIAHCHI Ha YCIIeX C Tede-
HIEM BpPEMEHM, TaK KaK II0CJe pPAaCChLIKM (PAKCOB BBl IIPAKTU-
YecKyu He BJaJeeTe MHQOPMAIMEl O TOM, KOrJa M OTKyda MO-
SKeT IIOCTYIIUTH OTKJIMK.

Haxowner, eme ommuH crnocod momcka paboTel ¥ Iozbopa pa-
OOTHMKOB — DTO KaK pa3 M eCcTb 00pallleHre B PEKPYTCKYIO CIIyK-
Oy. Pabora KaIpoBbIX areHTCTB COCTOMT B OKAa3aHMM YCJIYT II0
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onbopy pabotel M paboTHMKOB. JIX 3amada — CBECTM OJIHUX C
IPYTMMIM M IIOMOYb MM 3aKJIOYUTH TPY/AOBOI JOTOBOD.

1.4. daKTOpbl, (pOpMHpPYIOIHE NPOPHIb
AEed0BbIX PHCKOB OpraHH3alHH

Ha ocHoBe mnpoBeneHHOrO HaMy OOOOIIIEHHOTO KPATKOrO 00-
30pa HamuboJsiee dYACTO BCTPeYaIOIIMXCA BUAOB IIPeAIPUHUMA-
TEeJIbCKOM [IeATEeJIbHOCTY MOXKHO YBEPEHHO YTBEepIKIaThb, dYTO
KaKk BMJIOB, Tak 1 (popM TaKoil IeATeJbHOCTM IIPeloCTaTOYHO,
4TOObI IOTEHILMAJIBHBI IIpeAIIpMHUMATENb IIPY JKEeJaHUM CMOT
cleyaTb CBOJ BBIOOP. MBI TaksKe YCTAHOBWJIM, YTO IIPMPOJIA
pMCKa SKOHOMMYecKad. JpyrmMm cjoBaMM, PUCK IIPOABJIAETCA B
Ipoliecce SKOHOMMYECKOJ IeATeJbHOCTY B XOJle IIPOM3BOZCTBA
VI peasm3aly (PMHAHCOBBIX ¥ MHBIX IIPOEKTOB. Puck ABJAeT-
cA VHTEIrPMPOBAHHBIM BBIPAYKEHVEM KaK IIO3UTMBHBIX, TaK U
HETaTMBHBIX KOHEUYHBIX pPe3yJIbTaTOB IPeAIPVHYIMATebCKON
IeATesJbHOCTY. IIpy 5TOM KOJIMYEeCTBEHHOE BBIPAsKEHME BeJl-
YMH IIOTEPb WM YOBITKOB CJIELyeT PacCcMaTpUBATh KaK LIEHY
pUCKa, KOTOPYIO IIpeIIpMHMMATENb TOTOB 3allJIaTUThL 3a BO3-
MOKHOCTb IIOJIyYUTH JOIIOJHUTEJIbHbIE JOXOAbl WJM IIPUOLLIb.
Taxkum oOpazoM, CyOBEKTMBHAA OLE€HKA BeJUYVHBI IPUOLLIN
BBICTyIIaeT KaK OJfHA U3 CTOPOH HOOYIMUTENbHBLIX MOTHUBOB K PUC-
Ky, & caMa BeJM4MHa JOIOJHUTEJBHOM HpuOBLIM MOKET pac-
CMaTpMBATBCA KaK CBoeoOpa3Has IaTa 3a puck. He ObIBaer
pucka Hu 0Oe3 IMOTepb, HM 0e3 CYIIECTBEHHOM C TOYKM 3PEHNA
MPeNIIPUHNMATENA TPUOBLINL.

Vltak, pemasch OTKPBITb COOCTBEHHOE JeJI0, IIOTEHIVaJIb-
HBIJl IIpeNIpMHMMATENb, IIPesKIe BCEro, IOJIKEH OIPeesUTbCA
c BuAOM u (POPMOII HeATeNbHOCTH. UTo hopMMpyeT 3TOT BbIOOP?
Kaxme darxroper moryr Ha Hero moBimATh? VI BooOie Ha 0Oase
OLIEHK) KaKMX (PAKTOPOB MOYKHO COPMEHTMPOBATHCA B IIPECTAB-
JeHyy O Ipodpyiie PUCKOB MPeAupuATva (fesa) mwm aaske up-
Mbl? YTOo HeoOXOmMMO IIPMHMMATBL BO BHMUMaHMeE?
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Oreer mpoct. Paz mpescraBieHne 0 pucke CyYOBEKTMBHO, pas
CyOBEKT OIleHMBAaeT 1 Kak Obl B3BelIMBaeT, HACKOJIBKO BBITOJIEH
OOMEH [IOMIOJIHUTEJIbHOM NPUObLIM HAa BO3MOYKHOCTH ITOABJIEHUSA
JIOTIOJIHUTEJIbHBIX II0TEPh WM YOBITKOB, TO, pa3yMeeTcs, TOJb-
KO 3TO M JOJIKHO IpMHMMATbCA B pacueT. JIpyrmmm cjoBaMmu,
VMEHHO B5TOT 4YeJIOBEK CaM JIOJLKEH PelIUTb, HACKOJIBKO KOHK-
peTHasdA OeATEeJbHOCTb OTBEYAEeT MMEHHO €ro IIPeJICTaBJIEHUAM O
MIPMEeMJIEMOM [JIA Hero pucke. 1o ecTh, pelasch HA TO WM VHOE
IleJlo, CyJdlllee 3HAUMTEJbHblE B €ro IPeACTaBJIEHMM JOXOZHI,
NpennpMUHUMATENb OlleHMBaeT, Ha KaKlMe YPOBHM BO3MOKHBIX
[0Tepb WM YOBITKOB OH MOXKET II03BOJIMTL cebe IOiTH, ecym
OTKPOETCS BO3MOKHOCTBH IIOJIyYUTh VIMEHHO TaKue OOBeMbl IIpU-
ObL (moxoma). A oTcloa cpasdy sKe BO3HMKAEeT IIOTPeOHOCTH Ha
CHCTEMHOM, KOHIIEIITYaJIbHOM YPOBHE IIOHMMAHMUSA YCTAHOBUTE,
Kakye (PaKTOpBI IVIABHBIM 00pas3oM BJIMAIOT Ha IIPOPMIbL OeJsio-
BBIX PMCKOB IIPEeIIIPVHMMATEBECKON NeATeJILHOCTY BOOOIlle ¥ Ha
NPOONUIbL PUCKOB KOHKPETHOTO NPennpuATHaA (fesa) UM (OUpMbl
B YACTHOCTIL.

Brauajsle ycTaHOBMM OOIie TEHMEHIMM, & O IIPOIOPIMAX B
paMKax 3TUX TeHAEeHIMI OyZeM CyAWUTb IPY PACCMOTPEHMM KOH-
KPETHBIX METOJIOB aHaJIM3a PUCKA B Te€X WM WHBIX YCJIOBUAX.

Kax mpaBuio, B popMax WMHHOBAIMOHHOTO ITPOM3BOJICTBEH-
HOTO IIPENIIPYHMMATENBECTBA IIPUOBLIL BBIIIE BCETO. JTa MBICJb
yoKe cTajla aKCHMOMOM B COBPEMEHHOM 3allajiHOM JmMTepaTrype.
OpHako Taxkue BUIBI AEATEJIBHOCTY TPeOYIOT OT IIpefIpuHMMA-
TeJd 3HAYNTEeJIbHBIX (PMHAHCOBBIX BJIOMKEHWI, TOTOBHOCTM K Hau-
OoJibIlleMy PUCKY IOTEPb, MEAJIEHHO OKymaioTcA. PuHaHCOBaA
JIeATEJIbHOCTb MMEeT 3HAYNTEJNbHBI pasMax PUCKa — OT MaJioro
JI0 BecbMa 3HAuUTeJbHOro. IlocpemHudeckas IeATEJBHOCTb BOC-
TpeboBaHa M pacrnpocTpaHeHa. JloCTaTOYHO CKas3aTh, YTO BCE
JIeJIOBBIE IIEHTPbI B MMPE — DTO HE YTO MHOE, KaK KOHIVIOMepa-
TBI IIOCPEIHNYECKON OEeATEJbHOCT, KasKIbIl M3 KOTOPBIX — CBO-
eobpasHasa Mexka nocpenandectBa. OOBIYHO NOCpeIHUYECKAA JIe-
ATEJBHOCTL B IOPMMYECKO M aJIBOKATCKOM (popMax BO BCe Bpe-
MeHa IMIPMHOCUJA XOPOLIMIl MOO0XO0A ¥ ObljIa CPaBHUTEJIBHO
MaJIOPMCKOBOM. VI ceromHa 9TO BecbMa JOXOAHBIN OM3HEC, OfHA-

85



KO 00BbeM MpeIJioyKeHMiI Ha PbIHKE YCIYyT B 3TUX (opMax, Kak
npaBmio, n30bITOueH. KoMMepuecKkasa IOeATeNbHOCTb, OCODEHHO B
dopme cTpaxoBoOil, HaMEHee PUCKOBAHHAA, HO M JOXOIHOCTH
ee TakyKe OOBIYHO HEBBICOKA.

Tenepr nomnpoOyeM YTOYHUTHL Benylme (PaKTOPBI, OIpeie-
JIAIONME TIPO(PMIIb MIEJIOBBIX PUCKOB JJIA OTJEJBHOTO IIPEeAIpusa-
Tna (mena) mimm pupMbel. ByzeMm mpy 5TOM PYKOBOACTBOBATLCA KOH-
LENTyaJbHBIM IIPEACTABJIEHME O TOM, YTO Heo0Xo0uUMbLM 1YCAO-
guemM OMCYMcmeus Pucka B KOHKPETHOM BUE SKOHOMUHUECKOIL
JIeATEJIbHOCTY ABJIAETCA ONTUMAJBHOCTh IIPENIPUHNMATEIbCKO-
ro peayJsbTaTa OJd CJIydasd, KOTJa CUTyallMsa IIOJIHOCTBIO “IIpo-
3payHa”. OTO 3HAYMUT, UTO €CJM CJOMKUBINIAACA CUTyallMsd BaM
M3BECTHA [0 IIOCJEIHMX MEJIOYell, eciii BaMy YUTeHbI M KoJirde-
CTBEHHO M3MEPEHLI BCE CYIIECTBEHHbIE (PAKTOPBI, €CJM HKOHO-
MIYecKnii “mMexaHmM3M pabortaerT 06e3 cO0eB” U HEOKUIAHHOCTMU
NPUHIAIINAJIBGHO WCKJIIOYEHbI, €CJM IIPU BTOM BBl PEMINTEJHLHO
peanmusyere ONTMMAJIbHBIMA CIIOCOO MOCTUIKEHWUS HaMeUeHHOI
IIeJL, TO B TAKOM CJlydae — HUKAKMX II0Tepb OBITb HE MOKET I,
cJleloBaTeJIbHO, PUCKa HMKAKoro Her. Hampumep, ecam mponaTthb
2 axmym cromMocThi0 10 20 ThIC. pyO. Kaskmad, u obe 3TU aKImm
KyIAT 1[I0 YKa3aHHOI IleHe, TO BBIPYYEHHAs CyMMa COCTaBUT
2 x 20 = 40 TeIC. PYD, U He Oosblile, He MeHblle. [losTomy ecau
YCJIOBMS MMEHHO TaKOBbI, MO HUKAKOTO PHUCKa HET.

JJIg  TOTIOJIHUTEJIBHOTO Pas3bACHEHUA He0OXOAVMOI0 YCJO-
BUA OTCYTCTBMA PVICKA MOMHO IIPMBECTVM AHTUTE3UC K WU3BECT-
HOMY B KapTOYHOII WMIpe BLICKA3bIBAHMIO: TJIYIIO TOBOPUTH 00
OTCYTCTBMM PMCKa, ecay “3Had IPUKYI’, JeJsaellb HEBEPHBIN
KapTOYHBIM XOZ.

IIpencraBieHHYI0O HaMM WIAEAJBHYI U IIOJIHOCTBIO OIIpee-
JIEHHYIO TPEeANPUHUMATENLCKYI0 CUTYAIVI0, KOTOPYIO MOYKHO
TOYHO OIMCATH BBICKa3bIBaHMEM Tura “‘eciu <OyzeT TakK-TO ,
TOo <OOJYyYUTCA TO-TO ~, B JaJibHENIeM OyzeM KOPOTKO MMe-
HoBaTh “ycyoBua ECJIVI-TO”. Ha saA3bIKe CUCTEMHOIO IIOAXOA
TaKyI0 CUTYaIMI0 HA3bIBAIOT TaKyKe “yCJIOBUA OIpeeseHHOC-
™” [12]. T'pacduueckoit mogmenwnio “ycaoBuit ECJIV-TO”, nmm
“yCJIOBMII OHOpeneseHHOCTM CJIYMKUT CXeMa, IIpeAcTaBJIeHHAA
Ha puc. 1.10.

86



Cnocob acA Pesymbtatr  y(a)
NpeAnpYHIMaTe b CKOM npeAnpYHIMaTe b CKOM
OeATernbHoCTH OeATenbHoCTH

Puc. 1.10. Tpacdpugecrkasa Mozesb “ycJoBuil omnpeneseHHOCTN”

Ha puc. 110 uepe3 a 0003HAuUEH NPUHATHIN IpeAIIpUHMMATE-
JeM crocod neATeNbHOCTH. B cucTeMHOM aHam3e M TEOpuy IIpu-
HATUA PELIeHMII CrIoco0 NeMCTBMII MMEHYIOT TaKsKe aJbTepHATH-
BOJ. OTO Ha3BaHMEe MbI OyneM yIOTPeOsATH B OOIEM Ciydae, a
TaKkiKe — IJIA KpaTKocTu wu3ajoskeHmsa Cumsosom A Oymem o0o-
3HAYaTb MHOKECTBO BO3MOKHBIX CIIOCODOB OCYILECTBJIEHUS OTOM
IeATeJIbHOCTU VIV, C Y4YeTOM BBEIEHHOTO IIOHATYA aJbTepHaTN-
Bbl, — MHOKECTBO aJIbTepHATUB. MaTeMaTU4YeCcKuii CUMBOJI € —
9TO 3HAK IPUHAJJIEKHOCTM OT[EJILHOTO 3JIEMEHTAa MHOYKECTBY
TaKUxX 3JeMeHTOB. IloaToMy 3ammch a € A cjeflyeT HOHMMATL TakK:
“aJbTEepHaTMBA a U3 MHO)KecTBa A aJsibrepHaTmB”’. Hepes y(a) o0o-
3HA4YeH IIOJIyYEHHBII B pe3yJbTaTe peajm3aly HTOro CcIiocoda
pe3yJsbTaT. OTOT pe3yJabTaT y(a) OTHO3HAYHO CBA3AH C IIPeIIIpy-
HATBIM criocoboM a € A feifcTBuii. OTO 3HAYUMT, YTO BCAKMIL pas,
Korja OyzeT peaJsM30BaHa aJibTepPHATVBA a, Heu30eskHO Oyner
HacTymaTb pe3ysbTaT y(a). OTHO3HAYHOCTEL CBA3M AJIbTEPHATUBLI
U pe3yJsbTaTa rpadgpudeckn orodpaskeHa Ha puc. 1.10 omgHOVI-egmH-
CTBEHHOJ 3aTEeMHEHHOM INMPOKOJ CTPEeJIKOM, HNPOBEIEHHOM OT
criocoba a € A K pesyJsbTaTry y(a).

Ilyctb, HampuMep, MHPENIIPUHMMATENb PENDUT IIOJYYUThb JIOXOZ,
TIOJIOYKMB CBOM HAJIMHHbIE JeHBIM B OaHK. IIpemmoniosxyM Takske, 9TO
COIAJIBHO 3KOHOMIYECKAS ¥ IIOJIMTUYECKAs CUTyalsa B CTpaHe CTa-
OmbHAA ¥ HET HMKAKMX OCHOBAaHVIA IIoJIaraTh, YTO B OinoKaiaime 5—
7 JleT TpoMBoMIYT Kakue-ymbo maMeHeHMA. OmnpeniesieHHYI0 ajbTep-
HATVUBY a TIOZO0HOV (PMHAHCOBOI OIepaIpm IIPeIpUMHUMATEIT MOYK-
HO OXapaKTepM30BaThb CJEAYIOIIMM HA0OPOM (PaKTOPOB:

e 0aHK, B KOTOpPOM OyZET OTKPBIT BKJAN, — YNpPasLsiembli
daxmonp;

® BUJI BRJAJIAa — Ynpasasemvili haxmop;

e TO7I0Bas HOpPMA IMPMObLI, KOTOPYIO PaccMaTpMBaeMbIi OaHK ycTa-
HOBMWJI JJIA DTOTO BUJA BKJIAZA, — HEKOHMPOAUPYemMbl haxmop;
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e cyMMa, KOTOopas OyzeT IoJiodKeHa B 0aHK, — ynpasasembvlli
gparxmop;

® CPOK pas3MelleHNA BKJIAa — Yynpasisemsviil paxmop.

Ecmm Temeph MEHATH 3HAYEHUA OMHOTO WJIM HECKOJBKUX U3
YIIPaBJIAEMBIX (PAKTOPOB, TO IIOJIYYMM MHOYKECTBO A BO3MOMK-
HBIX aJIbTEPHATVB, KOTOpPbIE MOXKET peaJsM30BaTh CyOBEKT pac-
cMaTpuBaeMoil (puHAHCOBOI oneparym. IIpenrososkum, 4ro mpen-
IpUHUMAaTeNb HaMepeH nmomecTuTs B Oank 300 Tohic. pyd. Ha CpOK
He Oojee opmoro roja. IlpeAmnosioskMM IS IIPOCTOTHI, HO 0e3
TOTepM OOIIIHOCTY, YTO OH HAMETMJI TOJIbKO nBa Oanka — “Bank 17
u “Bamrk 2”7 — pgua ocyliecTBiieHMA omnepaumu. Kasgabni us
0aHKOB IIyCTb HPEIOCTABJSAET BKJIALUMKY BO3MOYKHOCTH Pas3MECTUTh
CBOM JIEHBIM II0 JABYM BO3MOXKHBIM BUIAM BKJQJoB — “Brmag 1”
n “Braanm 2”.

3HaYeHUsA TOMOBBIX HOPM IIPUOBLIM [OJIA Pa3JINYHBIX BUIOB
BKJIQJIOB B OaHKax IpencTaBieHsl B Tabs 1.1, a B Tabn 12 —
coziep:KaHMe IIIeCTV BO3MOYKHBIX aJIbTEPHATUB U3 MHOYKECTBA
CITI0cO0OB JIeViCTBUII CyOBEKTa (PMHAHCOBOV OIEpPalIiVIL

Tabauya 1.1

3HaYeHI TOAOBBIX HOPM HpI/IGI)IJII/I AJA pa3JINMYHbIX BUI0B
BRJIAJA0B B Oankax

Buabl BKNagoB U Ux ycnoeus «BaHK 1» «BaHkK 2»

«Bknag 1»: He mMeHee 100 Tbic. py6. Ha
7,4%
CpOK He MeHee 3 Mec.

«Bknag 1»: He mMeHee 200 TbiCc. py6. Ha
7,5%
CpOK He MeHee 6 Mec.

«Bknag 2»: He meHee 400 Tbic. pyb. Ha
13,6%
CpOK He MeHee 6 Mec.

«Bknag 2»: He meHee 300 TbiCc. pyb. Ha
7,6%
CPOK He MeHee 12 mec.
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Tabauya 1.2

Conepmanme MHOMeCTBa aJbTEepHATUB Cyﬁ’beI{Ta

¢omHaHCOBOII Omepamn

O603HaveHNs 1 hopMann3oBaHHble CoaepXaHus 3HaueHue y(a)
anbTepHaTuB ac A pjoxona, pyb.
«baHk 1» ® «Bknag 1» ® «Ha oauwH rog» (7,4% | 22 200
. rogoBbIX)
az «BaHk 2» @ «Bknag 1» ® «Ha oguH rog» (7,5% | 22500
rogoBbIX)
az «baHk 2» @ «Bknag 2» @ «Ha oguH rog» (7,6% | 22 800
rogoBbIX)
a «baHk 1» ® «Bknag 1» @ «nepeodopmnenus | 22 823,68
yepes Kaxable 3 Mecsua B TeyeHue ropa» (no
7,4/14% 3a 3 mec.)
as «baHk 2» @ «Bknapg 1» @ «nepeodopmnerune | 22 921,88
yepes
6 MecsaueB B TedeHue roga» (7,5/2% 3a 6 mec.)
as «BbaHk 1» @ «Bknag 2» ® «ccyga 100 000 py6. B | 23 200
«baHke 2» nog 3anor HeaABMXXMMOCTM Ha 6
mecsaueB noa 8% roaoBbIX»

CMbICST TIEPBBIX IIECTM AJBTEPHATUB JOCTATOYHO oueBymeH. OHU
MpeArosaraloT Jmbo pasMellleHue BKJAJa Ha Becb TOZ Cpaasy,
b0 — C TIPOBEIEHMEM OMEpaIlii M0 KaMTamsaimy noxona. s
KarmraJjn3alym I[IPpUXOAUTCA pa3MelaTh OEHbIV Ha MIHVIMaJIbHO
BO3MOJKHBI JIJIA KOHKPETHOTO BKJIAJIA CPOK, & 3aTEM — BHOBb IIO-
MEIAaTh X B 0AHK BMECTE C IOJIYYEHHBIMM K ITOMY CPOKY IIPOLIEH-
THBIMM JleHbramu. AJibTepHaTyiBa a, Gosee ciosknas. Owna cchopmy-
poBaHa IpeApUHUMATENEM, MICXOA M3 0COD0I IIPUBJIEKATEJBHOC-
™ “Briama 2” B “Bamke 1” — romoBaa HopMma mOpmbbumr 13,6%.
OmHako 1O yCJIOBMAM BKJA[a CyMMa BJIOMKEHUSA JOJDKHA ObITh He
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meree 400 Twic. py0., a IIPOJOJIKUTENHHOCTH JOTOBOpa II0 BHJIA-
Iy — He MeHee 6 Mec. Y TPeNNPMHMMATENA COOCTBEHHBIX HAJIAI-
HbIX JieHer TOIbKO 300 ThIC. py0., ITO3TOMY OH PacCMaTPMBAET BO3-
MOSKHOCTB TaKOIl OIlepallin:

e B3aTh B “Banke 2” ccymy pasmepom B 100 000 py0. moxm 8%
TOZIOBBIX IIOZ, 3aJIOT HEJIBVDKMMOCTM CPOKOM Ha 6 MecHAles;

e nobaButh 3™ nmeubrw K ceomMm 300 000 pyb;

e 10JI03KUTL Bce obpasomaBimeca 400 000 pyo. Ha 6 mecAreB
B “Bank 1” ma “Bryan 2” monm 13,69 ronoBbIX;

e nnoryunTh B “Banke 1” uepe3 6 MecAlleB OeHBbIU C IIPOIEH-
TamMy ” BepHyTh B “Bank 2” mosr B pasmepe 100 000 pyd. ¢ mpo-
[EHTaMM II0 KPEeOuTy.

B Tabm.1.2 MBI mOMeECTMIIM TOJIBKO IIIECTh ajbTepHaTuB. OmHa-
KO II0 CXeMe TeHepalMy aJIbTEePHATMB, KOTOPYIO MBI PacCMOTpe-
JM, MX MOXKHO paspaboraTh AocTtaToyHo MHOro. CyThb CXeMbl re-
Hepanuy aJIbTEPHATUB TAKOBa: 3HAUEHUA KaKUX-TO ONHUX U3
(PaKTOpPOB, BIMAINIMX HA Pel3yJbTaT OIepaluy, 3aPUKCUPYLi-
Te, & 3HAYEHMA OCTAJBbHBIX M3MEHUTE — IIOJIYYMUTCA HOBAA aJlb-
TepHaTVBa. VIMEHHO COYeTaHWA 3HAYEHWI YIIPaBJAEMBIX M He-
YIpaBJfAeMBbIX (PaKTOPOB IIOJHOCTBIO OIIPENEeJIAeT OOJIMK aJlb-
TEepPHATUBLI, & B YCJIOBMUAX HAIIETO IIpMMepa, B “yCJIOBUAX OIpe-
JleJIeHHOCTN”’, — TaKMKe U pasMmep Oyxaylilero goxona. Taxum
00pa3oM, cJeyeT XOpPOIIO 3alOMHUTb, YTO KaKMMM Obl HU OBLIU
II0 CJIOMKHOCTM pPeayM3aiy STU aJbTEPHATUBBI, Pe3yJbTaT u-
HAHCOBOI OIlepalMy 3aBUCUT TOJIBKO OT TOrO, Kakasd M3 HuX Oy-
JleT peasM30BaHa NPEeNNIPUHMMATEJEM B 33JaHHBIX HaMM “yCJio-
BUAX OIpeneseHHOCTN .

SHaueHUs pe3yJsbTaToB y(a) (BeqmumH n0oxona) AJISA KasKJIon
U3 IIeCTM HAIMX aJIbTEPHATUB IIPECTABJIEHBI B IIOCJIETHEM CTOJI-
Oue Tabn 1.2. CpaBHeHMe pe3yJbTATOB IIOKA3bIBAET, YTO OIITU-
MaJIbHOM CpeiM HUMX SBJIAETCA aJbTepHAaTMBA &, TaK KaK IIOJIy-
HaeMbll 10 9TOMy croco0y moxoyn MakcumasieH. Ho TyT sxe BO3-
HUKAEeT BOIPOC: DTa aJbTEPHATMBA 0E3YCJOBHO OITMMAJIbHAA WJIA
HeT? OTBeT TaKOi: OHA ONTUMAaJIbHA TOJBKO JJIA IIpeCcTaBJIeH-
HOTO MHOKECTBa aJibTepHaTuB. VI MBI He MOXKeM CKasaTb, He
HayzeTca Jm elle OoJjiee MPeNIIOYTUTENbHAA aJIbTepHATHBA, €CJIN
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X YNCJIO YBEJIMYUTCH, €Cy Mbl J00aBMM B MHOYKECTBO A elrle
KaKye-TO aJbTePHATMBBL Tak BOT, ecayM TaKue JOIIOJIHUTEJb-
HblE aJIbTEPHATMBBLI B MHOYKECTBE A TOABATCA, TO HYKHO Oyner
HE TrafiaTh, a IPOCTO — IIOCUUTATHL IIOJIy4aeMbIl pe3yJsbTarT y(a).
Benpy B “ycsioBMAX ompeznesieHHOCTM pe3yJsbTaT 3aBUCUT TOJIBKO
OT BBIOPAHHOI aJIbTEPHATMBBEI M OOJIBIIIE — HM OT YETO.
I'padpuuecras mopmespr HEOOXOAVMBIX YCJIOBUII OTCYTCTBUSA
pucka mpescraBieHa Ha puc. 1.11. IlociemoBaTesbHOCTHL 3aTeM-
HEHHOII ¥ CBEeTJIOI CTPEJIOK Ha CXeMe 3TOl IpapMduecKorl MOomeJ
OoTpa’kaeT HeOOXOIMMOCTBb (M 00A3aTeJIbHOCTD) MJIA IPenIIpYHY-
MaTeJsa BbIOOpa ONTMMAJIBHOIO criocoba a* cpemy BOSMOMKHBIX a € A
criocoboB. OnTrMMmM3alya IMIPEAnoaraeT MaKCUMM3AIMI0 OTBICKA-

HMe MaKCMMyMa r;lany(a)— BBIT'OABI, KOTOPYI MbI M3MepsAaeM

pe3yJsabTaToM y(a).

acA :> y(@) :> a’ :maxy(a)
acA

Puc. 1.11. Tpacpmueckasd Momesb HEOOXOOMMBIX YCJIOBMII OTCYTCTBUSA PHMCKA

B puckoBaHHOI cUTyalMy OZHO3HAYHOCTHL CBA3U MENKIY ajlb-
TEepPHATMBOM ¥ Pe3yJbTaToM Hapyuiaercda. Mbl Tenepb OKasbIBa-
eMCs B paMKaxX JeMCTBUA SKOHOMMYECKOTO MeXaHM3Ma, KOTOPBIA
Ha #A3BIKE CUCTEMHOIO aHasM3a Ha3bIBAIOT ‘‘yCJIOBMAMM HeOIIpe-
nenennocTn”. Tenepp peanm3alysad KOHKPETHON aJibTE€PHATUBBI
MOKET 3aBepIINUTBCA HECKOJBbKVMY BO3MOYKHBIMM JMCXOIAMI.

Taxkum 006pazoM, C CHUCTEMHBIX IIO3MIIMII PUCKOBAaHHAA CUTya-
A XapaKTepu3yeTcsaA HEONHO3HAYHOCTBHIO Pe3yJIbTaTa 3KOHOMIU-
YeCcKOll omepaumy, NajKke IPY MCIIOJB30BAHMM OINTUMAJIBHON MIpes-
[IPYHMMATEJIbCKOM cTpaTernu. OTO 00YCJIOBJIEHO HEOZHO3HAYHO-
CTBIO TOV peaJsibHOV CUTyallMy, KOTOpas CJOMKUTCA MMEHHO B
MOMEHT peaJyiM3alyi 3TOr0 OITMMAJIBHOIO CIloco0a IeATesIbHOC-
™. Jla, KOHEYHO, MBI MOKEM BBIOPATH CIIOCOO MIEVICTBUII — B5TO B
Hammx cuaax. Ho B peaJibHOCTM, IIOMMMO HaIIIero peIlleHNd,
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CYIIIECTBYIOT M IIPOABJIAIOT CBOE BJIMAHME HEKOHTPOJMPYEMbIe
daKTOpPBI, KOTOpPBIE B PUCKOBAHHOI CUTyanuy MOTYT IIPUHATH
Te WIM WHBble U3 CBOMX BO3MOYKHBIX 3HaueHuil. JIMeHHO coueTa-
HME HAIIleT0 peIeHMA CO SBHAYEeHMAMM HeYIIPaBJIAEMBIX (aKTo-
POB U 3a7aeT OOJIMK KOHKPETHOI CUTyaIMM S € S U3 MHOMKECTBa
S BO3MOMKHBIX CUTyalM}I PMCKOBAHHON IIpeNIIPUHIMATENLCKON
IeAaTesnbHOCTY. JIpyruMm cJjioBaMy, ecjt Mbl 3apUKCUPYEM HEKO-
TOPBI CrIocO0 a € A IIpeanPUHMMATETBCKON OeATEeJHFHOCTY U BOC-
[IPOM3BEJIEM €r0 B PUCKOBAHHBIX YCJIOBUAX — B “YCJIOBUAX HEO-
IIpeJIeJIEeHHOCTM’, — TO OIVMH Pa3 B CUJIYy HEOIPEeJEeJIEHHOCTY MOTYT
cpOpMIMPOBATHCA OJIHM KAKMEe-TO 3HAUEHNA HEOIpPeNIeJIEHHBIX (hak-
TOPOB, MbI OKAa’XEMCs B CATyallyi S M B UTOre NoywM y(a,s ) =
= y!(a) Kakoe-TO 3HauUeHMEe pe3yJbTaTa. ECM MBI pelnmm Io-
BTOPHO peasiM30BaTb MOM e Cambvlii cnocod a € A melicTBUIA,
TO HeOoDXOIMMO MMETb B BUY, UTO HEYIpPaBJAeMble (PAKTOPHI
MOTYT TPUHATH VHbIE 3HAYEHVs, Mbl YoKE€ OKAXKEMCsl B JIPYToi (s,)
CuUTyallyi ¥ MOMKeM IIOJMyuuTb Jpyroe y(a,s,) = y*(a) 3HaueHue
pesyabrata. Ecim peasmmsyeM amom dce cnocod a € A B TpeTuit
pas, TO BO3MOXKHO TpeTbe y(a,s,) = y’(a) 3HaueHMe ucxoja me-
ATEJILHOCTU U T. I,

Hanpumep, npegnpuuumarens sioskua $100 000 B axuum
Tesle(pOHHOV KOMITAHMM, KOTOPBLIE PacCTyT B IieHe Ha 3% exe-
KBapTaJibHO. HeKOoTOopble aHAJUTUKM, OJM3KME K PYKOBOICTBY
KOMIIaHMM, IIPeAPEKAIOT C Hayaja CJEeAYIOIIero KBapTaja yBe-
JrdeHue TEeMIIOB pocTa IeHbl ee akmwii Ha 1-1,5%. OmgHako K
KoHily kBaprasa B CMIVI mpocoumymichk CIyXm O TOM, YTO KOMIIa-
HUA HAYMHAET WUCIBITHIBATHL (PMHAHCOBBIE 3aTPYAHEHMA M CKOPO
BO3MOJKHO pe3KOoe IaJleHre CTOMMOCTM ee IleHHBIX Oymar (Ha
15—20%). IlpemnmpMHMMAaTeN b peIMJ PUCKHYTb M He IIpoAaBaTb
akimu eie oanH KBapTaJs. OH PacCUUTHIBAJ IIOJYYUTH JTOIOJIHVI-
TeJbHBIT nox0z B pasmepe $1000—1500, omHaxko B HayaJse cle-
IYIOIIEr0 KBaprajia IleHa akimi ymasa Ha 15%, m OH moTepsn
$15 000.

Ha pwuc. 1.12 mopencraBnenHa rpadpudeckas MoAesb (popMIpo-
BaHMUA pe3yJabTaTa B “ycJoBuAX HeompezesieHHocTn”. ToHKMMM
CTpeJKaMy Ha 3TOM PUCYHKe OTOOpaskeHbl BO3MOSKHbBIE VCXOIbI
IPeqIIPUHNMATEIBCKON JeATeJbHOCT.
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) Bo3moxHbie
|
yz(a) I mcxobl
Cnocob acA yi(a) }
npeanpUHMMaTe b CKON | npeanpuHnuMa-
JeATenbHOCTH | TenbCKomn
| I I | ‘
J
. JeATenbHOCTH
y'(a)

Puc. 1.12. Tpacmueckada Mozmesb (POPMMPOBAHMA Pe3yJbTaTa
B “yCJIOBUAX HEOIpeAesIeHHOCT”

IIpn wuwmTepnperammu puc. 112 HeobXoaMMo MMETH B BUIY,
9YTO KAXKIbUi t-ii mcxon y(a,s) = y%(a) peasmsyemoli meATEIBLHO-
CTU MMeeT [JIA IPedIpMHMMATENsI B OOIIEM cJydae IBa Pe3yJib-
Tata — Aoxonbl M yObITKM. Takum obpaszoMm, ¢opMajibHO, IJIfd
MIPOBEJEHNA IIOJIHOTO KOJIMYECTBEHHOTO aHajmM3a KasKablili K-it
UCXOZl — BTO BeKTop y(a,s) = y*(a) = (y%(a),yi(a)) xax mymHuMyMm
C IBYMs KOMIIOHEHTAMI:

yi(a) — sHauenme moJsiesHoro addexta (“moxox”), KOTOPLIi
JKeJlaTeJIbHO MaKCUMU3MPOBATh;

y5(a) — BsHauenme BpemHoro sdperra (“yObITEM”), KOTOPDIi
SKeJIaTeJIbHO MUHUMUIUPOBATD.

Iloumvanme sTOro (QOPMAJIBHOTO Ha IIEPBBIA B3MIAL 00CTOs-
TEJIbCTBA TI03BOJIAET IIPABUJILHO IIOHATH CYTh PUCKA €IIle B OJIHOM
ero acmekre. llpeamosioskmm, YTO CYOBEKT, ITPOBOAAIII SKOHO-
MIYECKYIO OIlepalliio, NeMCTBYyeT HepalmoHaJsbHO. O3Hauaer Jm
5TO, YTO eMy oDd3aTenbHO He TmoBe3er? Boece Her. Emy Mosker
IIPOCTO TIOBE3TH, M €ro HepasyMHAd CTpaTerns MOYKeT BHE3aITHO
JlaTh 3HAYUTEJIbHBIN BBIMTPBIIT! A MHOTOONBITHOMY ¥ JEMCTBYIO-
IIEMY PAallOHAJIEHO MPEIIPUHUMATENI0 — HA0D0POT MOMKET He
TIOBE3TM ¥ OH IIOHeceT YOBITKNM. Tak 4TO ’Ke, He CJEeqyeT IeliCTBO-
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BaTh ontuMmaJsbHO? Hu B Koem coryuae! ITomoOHble cOOBITMA — BTO
KpaliHe peqKkue MCKJIIoYeHrAa u3 npaBuil la, cirydall MOKeT MHOT/A
romoub. Hampumep, B mpoluible BpeMeHa Cpeay Iy3JIAHTOB XOAU-
Ja moroBopka: “Ilysa JleTuT Ha KPBUIbAX CIIydasd’, TIO3TOMY OasKe
HEOIIBITHBIN CTPEJIOK MHOTZA MOT HOACTPEJIMTb Ha AydJM MacTrepa-
nyasiaHTa. Ho Takoe Be3eHME HMKOMY He PEKOMEHJIyeTcs pac-
CMaTpPMUBAaThb KaK 3aKOHOMEPHOCTD.

CrnenoBaTesbHO, eciM IPeIIPUHMMATENb OyZeT OeliCTBOBAaThb
PalMOHAJIBHO, Pa3yMHO BBIOMPATH ONTUMAJBHYIO aJIbTePHATU-
By, TO B IIeJIOM B €ro 5KOHOMUYECKO! J1eATEeJBHOCTU JOXOIbI
OynyT mpeobsagaTh Hapg yObITKamu. VI, HaobOpOT, ecsm KaskIblit
pas3 HazleATbCA Ha CYACTJIMBOE CTedeHMe OOCTOATEJNbCTB, TO KPO-
Me YOBITKOB HMYEro B MTOre He OyneT

VItak, MBI yCTaHOBWIM, YTO HEOOXOOUMbBLM YCAOBUEM OTCYT-
CTBMUA PUCKa B JEOOOM BUIEe IIPEAIIPUHMMATEIBCKON IeATebHOC-
TU SABJIAETCA OITMMAJBHOCTB CIIOCODa IIPOBENEHUA NIpeaIpyHU-
MaTeJIbCKOJl onepauym. B “ycimoBuaAx onpenesieHHOCTM” Takasd
TAaKTUKA JECTBUII IIOJHOCTBIO MCKJIOYaeT Kakue-Jimbo yObITKU
(mepormosydenne nOpuObLIM), &, CJIENOBATENIbHO, — IIOJHOCTBIO
uckJrodaeT puck. Iloatomy B nmaspHelrem 6Oydem cuumams, 4mo
npednpurumamens acezda Odelicmsyem PAYUOHAABHO (Pa3yMHO)
B TOM CMBICJIE, YTO 8ce20d UCNOAB3YeMm MOABKO ONMUMAALHDBLE
no “ycaosuam onpedeseHHoCMU” ALBMEPHAMUBDL.

OnHako B PUCKOBAHHON CUTyallMy STOr0 HEODXOAMMOro yc-
JIOBUS HENOCTATOYHO. [IpepUHNMATENIO CJAeAyeT CUCTEMHO IpPe-
CTaBJIATH HEOMAHO3HAYHOCTH CBA3M MEKJIy OITHMAJBHON aJbTep-
HATMBOI M IIOCJIEJICTBMUAMM IIPOBOAVIMOI MM SKOHOMMYECKOI OIle-
pamym. ITomobHas meTooNorMdecKas OCHOBa OyAYIIMX HeMCTBUIL
MIO3BOJIUT €My B [aJIbHEHMINIeM YBEPEHHO BBIIEJUTHL BEAYIIUe
darTopwl, ompeneJIAOIEe OPO(PUIL JOeJOBBIX PUCKOB KaK OT-
JIeJIbHOTO TIPeNnpuATua (mesa), Tak ¥ opraHm3anmy (PUpMsbI).

Wrak, OymeM pyKOBOACTBOBATLCA ITOJIyYEHHBIMY KOHIIEIITYAaJIb-
HBIMM TIPENCTaBJEHMAMM 00 “YyCIIOBMAX HEOIpeneJIeHHOCTM U Ha
9TOM OCHOBE CUCTEMHO OOO3HAuWMM pakTopbl pucka. Ha pme. 1.13
CXeMaTHYHO IIpeiCTaBJeHa COBOKYIIHOCTb (DAKTOPOB, KOTOpPBIE
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OKA3bIBAIOT BJMAHVE Ha ITPOPIIIL JIEJIOBBIX PUCKOB B OOIIEM CJIy-

Hae IIpenrrpumAaTIa

Crparerus JInyHocTb AKuMOHepbI 1
TakTyka BeAeHus
nera npeanpuHuMarens UHBECTOPSI
HeonpepneneHHoCTb HeatensHOCTb
6ynywero x KOHKYPEHTOB
Mpodurb
JEenoBbIX
PUCKOB
NHdpopMaumoHHbie 7 npeAnpusTUS
1 TEXHOSIOTNYecKVe MoBbliwweHme
NPoOpPbIBbI pom
/\ wBaHmﬂ
lMNoaBwKHOCTb
MeXyHapoHoM Mno6anbHbie Monutnyeckme
(puHaHCOBOM VISMEHEHV5 B M3MeHeHUs]
cUCTEMBI Muposou
3KOHOMWKE

Puc. 1.13. CoBOKyIHOCTb (PaKTOPOB, BIMAIOIIMX HA MIPOQUIbL
JIEJIOBBIX PUCKOB MPEAIPUATHS

YunThlBag, YTO BCe (PAKTOPBI, BIMAIOIIME HA XOL M VCXOZ
SKOHOMMYECKON JeATeJIbHOCTYM, Mbl YCJOBHO pa3fesiMjay Ha
CyOBEeKTUBHBIE U OOBEKTMBHBIE, B BEPXHEI YacCTM CXEMbl MbI II0-
MecTHJIM (PaKTOp IO YCJOBHBIM HauMeHOBaHueM “‘JIMYHOCTD
npennpuHyMartesa”’. Ero mnpeamoyuTeHmMs ¥ IIOCTYIKM BO MHOTOM
BJIVIAIOT Ha PMCKOBAHHOCTL CUTYyallMy HE3aBUCVMO OT BUZA IIpen-
MIPVHVIMATEJLCKON JleATeNbHOCTH. Jpyrmmm cjioBamy, 5TO — OOVH
U3 IIOCTOSAHHO JeVICTBYHOIIMX (pakTopoB. He mMeHee 3HaUMMBI CTpa-
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TerMs ¥ TaKTMKA BeNeHUA IIPelIIPUHIMATEJbCKOV eATebHOC-
T, KOTOpBlEe IIPEAIIOUYUTAET DHTOT MIpPeAIpUHUMATeNb. Binua-
HU€ 3TUX [BYX CYILIECTBEHHBIX O0CTOATEJBbCTB O00O3HAUEHbI Ha
puc. 1.13 xaxk “CrpaTerma u TaKTMKA BeleHUs IeJsa’.

Ocrajsbable (PaKTOPBI HOCAT OOBEKTMBHBIN II0 OTHOLIEHUIO K
MIPeNIIPYHUMATENI0 XapaKTep, OJHAKO M UX I[eJecoo0pasHOo pas-
JleJUTh X0TdA Obl Ha ABe rpymnmbsl OpHa rpymnma — 3TO “BHYTPHU-
CTpaHOBbIe” (PAaKTOPBI, MEVCTBYIONIIME JIOKAJIBHO BHYTPM pac-
CMaTpMBaEMOro pHIHKA. [JIpyryio rpymnmay obpasyiorT “BHelHue”
dakTOpkl, 00yCJIOBJIEHHbIE IIpOlieccaMy, IIPOTEKAOUIMM B MaK-
poskoHoMuueckoMm Mmaciitabe. K “BHyTpucTpaHoBeIM” hakTOpam
pUCKA OTHECEM CJIeAYIOIIVE:

® HeOIIpeZeJIeHHOCTh OYyIyIIero, CBOJMCTBEHHAA IIPeIIPVHN-
MaTeJbCKOM IeATEeJBHOCTM B pacCMaTpPMBAEMON CTpPaHE;

® leATeJIbHOCTh KOHKYPEHTOB Ha JAHHOM CETMEeHTe PBIHKa TO-
BapoB U YCJIYT,

e TpeOoOBaHMA AaKILMOHEPOB ¥ JHBECTOPOB, KOTOPBIE IIOIYAC
TpeOyI0T HEBO3MOKHOTO — He PHUCKOBAaTb ¥ YBEJIMYMBATH IIPU-
OBLIb OTHOBPEMEHHO;

e yH(OPMAIMOHHBIE JI TEXHOJIOTMYECKVE ITPOPLIBEI, 00YCJIOB-
JIeHHble OCODEHHOCTAMM 3KOHOMMYECKOTO ITOJIOKEHMUS B JAHHOM
CTpaHe, U Jp.

Ha puc. 114 npepncraBiieHa rycrorpaMma (IIPAMOYTOJIbHAA Iyia-
rpaMma), OoToOpasKaroas OTHOCUTEJIbHBbIE CTEIEHM BJIMAHUA KajK-
JIOTO M3 IIEepPedMCIIEHHbIX (PAKTOPOB HA PMCKOBAHHOCTH OCHOBHBIX
paccMaTpMBaeMbIX HaMM BUJIOB IIPEIIIPVHVMATEINLCKON JeATesb-
HOCTJ). OTM BJMAHMA CJIELyeT PacCMaTPMBATH MMEHHO KaK OTHO-
CUTeJIbHBIE, T. €. NPUBOAAIIMe K Oosee MM MeHee CUJIbHOMY
VM3MEHEHNMIO BEPOATHOCTY BO3HMKHOBEHMA IIOTEPh WM YOBITKOB B
paMKax OIIpeleJIEHHO SKOHOMMYECKON AeATesbHOCTH. Pazyme-
eTcs, HeJIb3A YTBEP)KAATb, YTO IIOJIHOCTBIO OTCYTCTBYET KaKoe-
b0 BMAHME (KOPPEJIAINA) U3MEHEeHN 3HAYeHMII OHUX U3 DTUX
darTopoB Ha npyrme. OO MMeercda. OpHaxKo B pPasHBIX 00CTOA-
TeJIbCTBAX 3HAKM KOPPEJAIMM MOTyT M3MeHATbcA. Ilo aroit mpu-
UMHE pPe3yJIbTUPYIOIIE IIPOABJIEHNA COOTHOLIEHNMII MeKIy OT-
HOCUTEJILHBIMY CTEIIeHAMM BJIMAHNA, 110 HEKOTOPOJl yCpenHeH-
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HOJMl TEeHIEHIMM BJNAHUA, OyAyT BBIVIAZETH MMEHHO TaK, Kak
5TO IIPEACTAaBJIEHO HA TIUCTOrpaMMe.

IIpu m300paskeHM rycTOrpaMMbl Ha puc. 1.14 ObLIO IPUHATO,
YTO YeM BBIIIE BBLICOTA COOTBETCTBYIOIIETO IIPAMOYTOJIBHMKA, TEM
OoJibllle BJIMAHNE COOTBETCTBYIOLIEro (PaKTOpa Ha KOHKPETHBIN
BUJ IIPeIIIPUHYMATEIbCKON OeATEJBbHOCTY M, CJIeOBATEJIbHO, —
OoJibllle BEPOATHOCTbL BO3HMKHOBEHMA IIOTEPh MM yObITKOB. Ha-
IIpyuMep, M3 COOTHOIIEHNMSA BLICOT IIPAMOYTOJBHMKOB HAa AMarpaM-
Me BIIHO, YTO Ha KOMMEPUYECKYI0 [eATeJIbHOCTb camoe 00Jb-
III0e BJMAHME OKas3blBaeT JeATEeJIbHOCTh KOHKYPEHTOB, a JaJiee,
o yOBIBAHMIO — HEOIIPENIeJIEHHOCTh, AaKI[MOHEPhl J, HaKOHell,
MHQOPMAIMOHHO-TEXHOJIOTNYECKYIE ITPOPBIBEL

K darropam pucka, ompenesdroimM Ipoduib TeJOBOTO PUCKa
NPequIpUATUA U AEVICTBYIOIIMM B MaKpPOSKOHOMMWYECKOM MacIlTa-
Oe, oTHeceM Takue, Kak:

e TIOBBIIIIEHME POJIM BHYTPEHHEIO M MEKJIYHapPOJHOTO pPeTry-
JMPOBAHU,

® IOJIMTUYECKVE V3MEHEHNsd, IIPOMCXONALe B CTpaHe M 3a
pyodesxom;

® IIOABVKHOCTD MEXKIYHAPOIHON (PMHAHCOBOJ CHUCTEMBI,

e 1I00aJIbHbIE M3MEHEHMSA B MMPOBOM DKOHOMUKE U JIp.

O MNpowussoacTBeHHasn

[ ®rHaHcoBO-

KpeauTtHasi
E Kommepueckas

|| nOCpeﬂHVI‘-IeCKaH

KoHKkypeHTbI
AKUMoHepbl
(vHBecTOpBbI)
WH.-Tex
NpopbIBbI

HeonpeperneHHOCTb

Puc. 1.14. TucrorpaMMa OTHOCUTEJILHBIX CTEIEHel BJIMAHNUA
“BHYTPUCTPAHOBBIX” (PAKTOPOB

97



Ha pmc. 115 npepcraBiieHa rucTorpaMMa OTHOCUTEJBHBIX CTe-
IIeHell BJIVMAHMA HA OPO(UIb JEJIOBBIX PUCKOB IPEAPUATUA “BHE-
IIHUX, MaKpPOSKOHOMMYECKUX (aKTopoB. VI3 aHanmsa 3Toi Iuc-
TOTPaMMBl CJIeAyeT, YTO HauOoJiblllee BJIMAHNME HA IIPOU3BOL-
CTBEHHYIO [eATeJbHOCTh OKasbiBaeT (paxkTop “IloBbiieHne posm
peryamMpoBanua’, Ha IOCPETHUYUECKYI0 NeATesJbHOCT — “Ilosm-
TUYECKME W3MEeHeHusa’, a Ha (UHAHCOBO-KpemuTHyio — “Ilom-
BIUKHOCTb MESKJIYHAPOIHOM (PMHAHCOBOM cucTeMbl” (4yTb OO0JIb-
me) u “TuiobasbHble M3MEHEHMA B MMPOBOM SKOHOMMEKE” (4yThb
MEHBIIIE).

Bosee neraspHBI aHaMM3 M03BOJAET BCKPBITH MEXaHM3M BJIIM-
fAHMA OCHOBHBIX (DAKTOPOB Ha HIPO(WIbL PUCKOB oprammiarym. B
YaCTHOCTY, OKa3bIBAETCHA CJIeAYIOIIee.

AKIMOHEPHI M MHBECTOPHI — YBeJIMUEHNE WHBECTUIMOHHBIX
ZoJIell Kak COOCTBEHHOIO AaKI[MOHEPHOI'O KaImuTaja (UPMBI, Tak

[ MNpounssoacTBeHHas

B PrHaHCOBO-KpeanTHast
[0 Kommepuyeckas

O MocpeaHnyeckas

MoBbILWw. ponu perynup.
MonuTny. nameHeH
MoaBwxH. mexayHap. uH.
CUCTEMBI
nobanbH.U3aMeHEH. MUPOB.3KO-
HOMUKNM

Puc. 1.15. TucrorpaMMa OTHOCUTEJIbHBIX CTEIlEHEe)l BIMAHMA Ha IIPOUIb
JIeJIOBBIX PUCKOB IIPEANPUATHA MaKPOSKOHOMMHYECKNUX (PaKTOPOB
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¥ YaCTHBIX JIMII Ha (POHE BO3PACTAIONIEN TIJIOOAJILHON WM3MEeHYM-
BOCTM SKOHOMMKM ¥ (pMHAHCOB TpeOyIOT Bce OoJiblllell MH(pOpMa-
MM ¥ OTKPBITMSA HOBBIX HaIlpaBJeHul OusHeca.

HeATeIbHOCTh KOHKYPEHTOB — IIOABJIEHME MOIIHBIX MIUPO-
BBIX WIPOKOB ¥ HOBBIX IIPEANPUHMMATEJEN, MPOBOJAIINX arpec-
CUBHYI0 BSKOHOMUYECKYIO IIOJIUTUKY, YTPosKaeT o0Opa30oBaHMEM
BpasKZIeOHBIX KOAJIMIIMIL, a TaKiKe YBeJIMdyBaeT IIOTPeOHOCTHL B
JIOTIOJIHUTEJIbHBIX HAKOIIEHNAX AaKTMBOB U NPMOOPETEeHMAX CO-
IO3HIKOB.

NudopmanmoHubie 1 TEXHOJIOTMYIECKIE MPOPLIBbI — OTU 13-
MEHEHISA HACTOATEJBFHO TPeOYIOT CBOEBPEMEHHO BHOCUTL U3Me-
HEHUS B XapaKTEPUCTUKM CYIECTBYIOIINX OMB3HEC-IIPOIIECCOB, IIpK
9TOM HO,ILO6HI:I€ VHHOBallIMI T'PO3AT HOBBIMIM KOHKYPEHTHBIMM Ha-
CTYILIEHMAMI W CYHIIEeCTBEHHBIM YBEJIMYEHVEM JVHBECTUIVMOHHBIX
3aTpar.

IMonuTu4veckne M3MEeHEeHUsI — OHU IIOPOKJAIOT CEPUI0 HAIlM-
OHAJILHBIX U PETMOHAJILHBIX M3MEHEHMII M JaBJIEHWUI, 332 KOTOPbI-
MH, KaK IIPaBuUJIO, CIEAYIOT HeIpecKasyeMoe IIOBeZleHue U He-
palnyoHaJbHbIE IIOCTYIKM Oeps:KaTesiell aKIINIL

I'100asbHBIE N3MEHEHNA B MI/IpOBOf/I 9KOHOMIKE — OHM IIpU-
BOJAT K IIOABJIEHMIO HOBBIX, HEOTMEUEHHbIX Ha KapTe pPLIHKOB
WJIM CETMEHTOB PBIHKA, BHOCAT JOIOJIHUTEJBHYI0 Hepasdepuxy B
BOIIPOCE COIJIACOBAHMA MUPOBBIX U JIOKAJBHBIX TpPeOOBaHUIT U
OTpaHMYEHNMI, YTO B CBOIO OdYepelb BeJeT K YCJIOKHEHMIO IIeIo-
YeK IIOCTABOK, YIIOPOSKAHMIO JIOTMCTUKM, IeJlaeT CcuTyaipmioo 60-
Jlee PaHMMOIL.

IloBbIllIeHIIE POJIM PETYJIMPOBAHUSA — YBEJIMUEHNE HICIIA TOpP-
roBbIX OJIOKOB, MEXKIyHapoJHAA HAJOroBas pedopMa, 3aKOHOJa-
TEeJIbCTBO, 3allMIIAI0IIee MOHOIIOJIbHBIE ¥ KOPIIOPATUBHBIE WH-
Tepechl — BCe HTO XapaKTepu3yeT BO3PAacTaIolllee BO3MEiCTBIE
BHEIIIHETO OKPYKEHMA Ha OTHAEJbHBI OM3Hec.

IMoaBM:KHOCTH MEKIYHAPOTHOI (PMHAHCOBOI CHCTEMbI — JTOT
aKTOp XaparTepu3yeTcsa YCUJIEHVMEM MHTEHCUBHOCTY MEXKIY-
HAapPOJIHBIX ITIOTOKOB KaIllMTaJa, M3MEHUYMBOCTBIO BAJIOT U IIPOIEH-
THBIX CTaBOK, YCJIOMKHEHIMEM MU YJIOPOXKaHVEM (PMHAHCOBBIX WH-
CTPYMEHTOB I METOIOOB PUCK-MEHEeIMKMEHTA.
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2. CHCTEMHBIH aHATH3 PHCKOB
OCHOBHBIX BHAOB 3KOHOMHY€CKOH
ACHATEeIbHOCTH

2.1. O0mas XapaKkTepHCTHKA
NpeANpHHHMATEIbCKOH AEATEAbHOCTH

“BusHec ectb OM3HeC, B Kakoii Obl 00JacTVM OH HU pPas3BUBAJI-
¢, M, IO MOEMY OIpeneJieHMIo, “‘meyaTb OusHec” oO3HAuUaeT He
4YTO WHOe, KaK BBIIOJHATH YCJYTM, MMEIIINe OIpeeseHHYIO
KOMMEPUECKYIO IIEHHOCTb, — TOBapMBAaJl M3BECTHBII B XX B. Om3-
HecmeH ITon Terrm. — IlpuHimne! OmM3HEeca HE MEHSIOTCHA, OCHO-
BbI OCTAalOTCA, KaKOli Obl OTpacy... 3TO HU Kacajock’. B mepByio
ouepenb BTU CJOBA CJEAYyEeT OTHECTM K PUCKY B IIPeAIpUHIMA-
TesbcTBe. Ham COBEpIIIEHHO fCHO, YTO TaKOV PUCK BCEraa BO3-
HMUKAeT TaM M TOrfa, IIe M KOrjla NPy CTpeMJeHuM K ‘“aydiieMmy’
BO3MOKHO IIPOSBJIEHME HEOIIPEeIeJIEHHOCTM OYIYIIero pesyJsb-
TaTa HpeHHpMHMMaTeJIbCI{Oﬁ[ neATeJIbHOCTVI B BUJe HEKHNX Hera-
TUBHBIX, HEMKEJATEJbHbIX MOCTeACTBIIL MbI MOHMMaeM, YTO PUCK —
9TO ¥ 00A3aTeJIbHO BO3MOJKHBIN HEKUil “Jydnmii ucxon’, M 00s-
3aTeJibHAsA BO3MOYKHOCTBL IIOABEPTHYTBHCA IIOTEPAM WJU YOBIT-
KaM. O,ILHB_I{O MBIl BBIHYMIOEHBI KOHCTATPOBATHL, YTO B IIOBCeE-
IHEBHOI IIPaKTMKE CJIOBa, KOTOpPbIe OD03HAYAIOT Te WM WHBIE
TEePMMHBI, HE BCErJa CTPOr0 COOTBETCTBYIOT CEMAHTUKE DTUX
TepMMHOB. Tak ’Ke IOJIyuyMJIoCh M CO CJIOBOM “pHUCK”. OTUM CJIO-
BOM O00O3HAYAIOT HE TOJILKO TO, YTO MbI C BaMM VIMEEM B BUIY,
KOIJla TOBOPMM O PHMCKE B IIIMPOKOM CMBICJIE CJIOBA KAaK BasKHOM
IBVDKYIIIEM MOTMBe IIpeAllpMHMMAaTeJbCKOl mOeaTesbHOCTH. Ha
00BIBATEJILCKOM CJIEHre, Ha CJIeHre OBVYKEHMA “3eJIeHbIX”’, MHOr-
Jla — B IIOJIMTUYECKON JIEKCUKE CJIOBOM “PMCK’ ODO3HAYAIOT TaK-
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K€ U HeraTVBHbIE IIOCJIEACTBUA PIUCKOBAHHON OeATEJIbHOCTI.
Tarkoe TOJKOBaHME MBI HA3BIBAJM OOBINEHHBIM, WM TEPMMUHOM
“puck B y3xkoMm cmbicsie”. IlopToMy BIIOJIHE KOPPEKTHBIMU 00U-
XOIHBIMM BBIPAKEHUAMIM MOYKHO CYUTATh, HAIIPUMEP, CJIOBOCO-
YeTaHMsA TUIA “TIPOM3BOJICTBEHHBI PUCK’ — B CMBICJE BO3MOMK-
HbIX HETaTUBHBIX IIOCJIEACTBUII IIPOM3BOACTBEHHON [eATeJIbHOC-
T, “BaJIIOTHBII PUCK’ — B CMBICJE YOBITKOB OT OCYIIIECTBJIEHMA
BAJIIOTHBIX ONeEpaluii B (PMHAHCOBON NeATEJBEHOCTM, “KJaccudu-
KalMd PUCKOB” — B CMbICJIE HOMMHMPOBAHMA BO3MOYKHBIX IIO-
Tepb WM yOBITKOB ¥ T. Il IIoHMMAs 9TM 3TMUMOJIOIMYECKNE Pas3Jii-
4y, KOTOpPbIE JIETKO IIPOCJIEIKMBAIOTCA M3 KOHTEKCTa M3JI0MKe-
HMS, MBI B JAJIbHEMINIEM JMIITb B CUTYaIlMAX C HEOJHO3HAYHBIM
TOJIKOBaHMeM OylleM YTOYHATb, B KaKOM MMEHHO — IIMPOKOM
I Y3KOM — CMBICJIE B KOHKPETHOM CJIy4Yae JWCIOJIb3YEeTCH Tep-
MyH “puck”. Tak Mbl M30eKMM HeJIOpa3yMEHMiI, 0 KOTOPBIX IIpe-
Iynpesxknan xorma-to P. Jlexapr.

B macrosilee BpeMsa B paMKaX pPas3HBIX HAllMOHAJBLHBIX KYJIb-
TYP CJOMKIUIMCHL CaMble pPas3HOoOOpasHble (OPbI MIEJIOBO AKTUB-
HocTy. Hambosyee pacmpocTpaHeHHBIMM BUIAMM 3KOHOMMIYECKON
JIeATEeNIbHOCTY, KaK MBI y)Ke OTMedaJy, SABJAITCA IIPOM3BOI-
CTBEHHAas, (PMHAHCOBO-KPEAMUTHAA, KOMMEpUecKasd, IIOCpeIHNIec-
Kad JIHHOBalMOHHAA [EATEJIBHOCTh CBA3aHA C IIPOM3BOJICTBOM
HOBBIX WJIM MOAV(PUKAIMEN WMEMIMUXCA TOBAPOB WJNM YCJIYT,
METOJIOB IIPOM3BOJICTBA, PBIHKOB WJIM MCTOYHMKOB ChIpbA. s
yesoBmii Pocerm XapaKTepHO TaksKe MCIIOJIb30BAaHME WM DKCII-
JyaTanysa HecOaJIaHCHMPOBAHHOCTY PBIHKA IO permoHam. IIpm srom
B POCCUICKUX YCJOBUAX Te K€ caMble (POPMBI JEJIOBOI aKTUB-
HOCTM TIOAYAC TIOPOKJAIOT Pa3HbII PUCK II0 CPABHEHUIO C JPYTU-
MM crpaHamu. Hampumep, M3BECTHO, YTO [JIA aMEPUKAHCKOTO
npennpuHUMaTess Haubojee PMCKOBAHHOM MOKET CTaThb IIOIIBIT-
Ka 13BJIeYb MOHOIIOJILHYIO peHTy. Ilpuumaa momobHOro pucka ajs
aMeprKaHCKIX OpennpuauMmareseri noHatrHa — B CIIIA Becbma
PasBUTO aHTMMOHOIIOJILHOE 3aKOHOJIATeJbCTBO. A BOT B Halllel
CTpaHe C caMOro Hayaja SKOHOMMYECKUX IIPeoOpas0oBaHmMil, T. €.
¢ Havanma 90-x rr. XX B, Hambosee PUCKOBAHHBIM OBLT ¥ OCTaeT-
CcsA MHHOBALMOHHBIM OmsHec. YTo KacaeTcs MOHOIIOJINMM Ha BJage-
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HMYe ueM-JIM0O, TO OHA y HAaC IO-TIPEKHEMY pPacCMaTpPUBAETCA
Kak “mMaHHa HebOecHasa”’. Xoporree 0000IIeHHOE IIpeCTaBJIEHNE
00 DTOM [AIOT CBEeNEHWdA, IpefcTaBJeHHble B Tabsm 2.1. B wHeit
OTpasKeHbl JaHHBbIE 00 OTHAEJIbHBIX (POpMaX MIPENIPUHIMATEb-
CKOIl [eATeJBLHOCTU UM XapaKTepe IIPOABJIEHUSA PUCKA B POCCUIL-
ckmx yciyoBuAxX. Ha ocHoBe aHasimsa JaHHBIX Tabs 2.1 MOMKHO
Jaske TOBOPUTB O TOM, HYTO POCCUMCKMI MeHeI;KMEeHT — 5TO
OTpa’KeHMe 3amaJHOro, HO TOJBKO B MCKa)KeHHOM Bume. Harn
poccuiicKuit OM3HEC COBCEM HEJABHO II0 DKOHOMUYECKUM Mep-
KaM ObLI TaKOB, YTO NPENIPUHMUMATEJbCKUII PUCK B HEM IIOCTO-
AHHO HaXOAWJCA IIOJ YIPO30il TpaHCOpPMAIMM B KPUMMHAJIb-

HbIN.

Tabauya 2.1

OrgenbHbie (hOopMBbI MPERIIPUHNMATEIbCKON IeATETLHOCTH
¥ XapakTep NPOSABJIEHUA PUCKA B POCCUIICKUX YCIOBUIX

OBLeKTbI NposENe- Popmbl 4ENOBOM aKTUBHOCTYU
HUS 1 (AKTOPbI VIHHOBaLMOH- Skcnnyatauus M3BneyeHue
prcka Hasa peaTenb- HecbanaHcupo- MOHOMOSbHOWN
HOCTb BaHHOCTW pblHKa PEHTbI
2 § Coumanb- CunbHoe Hera- Cnaboe Hera- Mo3anTtuBHOE
Sz Ho- TUBHOE BNUS- TUBHOE BIUsSIHNE BIUSIHNE
o § 3KOHOMU- HUe
E g Yyeckas Beicokui ypo- CpepHun ypo- Hun3kuin ypo-
= © 9| cpena BEHb puUcka BEHb puCKa BEHb puCKa
a5
x
o 5[ = CunbHoe Hera- Cnaboe nosu- CunbHoe no-
Q.
o g & TUBHOE BNUSA- TUBHOE BNUsIHNE 3UTUBHOE
£ € | MNonutuko-
& O npaBoBas Hue BIIUSIHNE
83 cpena Bbicokun ypo- CpeaHuit ypo- OuyeHb HU3KUIA
HEE BEHb pucka BEHb pucka YPOBEHb puC-
Eoa Ka
% 3 3 CunbHoe Hera- Mo3auTtneHOE Mo3uTtneHoE
x®
a 8--8- TexHorno- TUBHOE BNUS- BINUSIHNE BIUSIHNE
EE rmyeckas Hme _ _
T g cpena Bbicokun ypo- HW3knn ypoBeHb Hwuskum ypo-
Q o} BEHb pycka pucka BEHb puCKa

OKCILTyaTanmsa HecOaJaHCMPOBAHHOCTM PBIHKA WJIM  OUCIIPO-
TIOPIMif B TPOM3BOJACTBE, TPAHCIIOPTUPOBKE WM COBITE MHPOIYK-
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MY HalpaBJieHbl Ha W3BJedeHMe noxona. Hampumep, panHMe
OBOIIM ¥ (PPYKTBI MOTYT IIPOM3BOIMUTHCA B OLHOM PETMOHe, a 3a-
TeM I[IePeBO3UTLCSA B APYIOil, IZle OHM II0JIb3YIOTCS IIOBBIIIIEHHBIM
CIIPOCOM ¥ MOTYT OBITH pPEeajsIM30BaHbI MO 00Jiee BBICOKONM IIEHE.
Taxkum 00pas3oM, IPOUBBOAUTENb U IIPOJABEI] CHUMAIOT auddge-
PEHIMANBHYI0 PEeHTy ¥ oforairarorcda. AHAJOTMYHO MOTYT OBITh
JICIIOJI30BAHbB! AVICIIPOIOPIINY B PACIPOCTPAHEHUY TOCYIapCTBEH-
HOJM, KOMMEPYECKOi, IeJI0BOM MM MHOM uHQpopMaimm. YTo Ka-
caeTcAd MOHOIOJIBHOTO BJIAJIEHMA KaKMM-JIMOO pecypcoM (Hampu-
Mep, SJIEKTPOSHEPIUell, DHEPrOHOCUTENAMM U T. IL), TO TYT, Kak
TOBOPUTCHA, KOMMEHTapuu u3IMInHu. 14 HalMX YCJOBUI BTO
HE YTO MHOE, KAaK M3BJEUYEHNE TEePPUTOPUAJBLHOM PEeHTHI, a TaK-
K€ — PEHThl M3 MOHOIOJILHOTO BJAIEHUSA PECYPCOM, CBHIPHEM,
nH@pOpMaIer, TexHojJorueil. IlopToMy MBI TakKiKe IIPEKpPacHO
OCO3HaeM, HAaCKOJBbKO pPasHOOOpa3HOII TOpOol ObIBAeT BKOHOMMU-
HecKad NPeAIPUHMUMATENBCKAA JAeATEeJIbHOCTD.

PaccMmoTpuM OCHOBHBIE, ysKe OOO3HAUEHHbIE HaMU BUJIBI
IPEeANPMHNMATENILCKOM OeATEeJbHOCTY — IIPOM3BOICTBEHHYIO,
(pMHAHCOBO-KpeAUTHYIO ((PpMHAHCOBYIO), KOMMEPUECKYI U IIO-
CPEeIHNYECKYIO OJA KJACCU(PUKAIMM CBOMCTBEHHBIX MM PUCKOB.
DurHAHCOBOII EeATEJLHOCTM B JAaJIbHENMIIIEM MbI, €CTECTBEHHO,
yIeJNUM HECKOJIbKO OOJIbIlle BHMMAHUA, IIOCKOJIBKY €e IIPUOpHU-
TeT, KaK Mbl ysKe OTMeYaJi, ABJAETCA HAUBBICIIMM CpPeau OC-
TaJIbHBIX.

Cpagy ke OTMETMM, YTO BCeM (PopMaM JeJIOBO}M aKTMBHOCTU
CBOJVICTBEHHBI PUCKHN, IIOpOKOaeMble TaKVIMJV OJHOTUITHBIMIL cbam-
TOpaMM 3KOHOMMYECKOTO OKPY:KEHMA, KaK COLVAJbHO-3KOHOMM-
UecKad, IIOJIUTUKO-IIPABOBaA M TEXHOJIOTMUecKasd cpena. K yxa-
33aHHBIM OOCTOATEJILCTBAM MBI OTHECEM U HECOBEPIIIEHCTBO WJIA
HeCTaOMJIBHOCTb 3aKOHONIATEeJILHOM 0as3bl, M KoJiebaHMA IIPOIEHT-
HBIX CTaBOK M II€H, M V3HOIIEHHOCTb OCHOBHBIX qﬁ)OHILOB, " HeOo-
CTaTOYHBbIE MVMHBECTUIVM B cobCcTBEHHbBIE HaYyYHO-TE€XHOJIOTTYECKIVEe
paspaboTky, ¥ HexBaTKa pabodeil CUJIbI HY’KHOI HOMEHKJIATYPHI
WM KBaJIM(PUKAIWM, ¥ MHOTME IIOJI00HBle (PaKTOphL Bce OHM Jievi-
CTBOBaJIM BYEpPa, JIEVICTBYIOT CETOJHA ¥, K COYKAJIEHNUIO, B HEKOTO-
POM CMBICJIE AHAJIOTMYHOE TIOJIOMKEHME COXPAHUTCA U B OyIyIeM.
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Vltak, paccMoTpuM pPUCKM JIJIA OCHOBHBIX BUJIOB IIPeIIIPUHN-
MaTeJILCKOM IesTeJIbHOCTI.

2.2. PHCKH NpPOH3BOACTBEHHOH
AEATEeNbHOCTH

YTo MOKeT BBI3BATh IIPOM3BOJICTBEHHBIV puck? VI3 anHamsa
CYUIHOCTM IIPOM3BOJCTBEHHOM JeATeJBHOCTM MOYKHO 3aKJIOUMUTD,
YTO TAaKOV PUCK BBI3BIBAETCA PANOM IIPWMYMH, IPUBOIANMX JIOO
K CHIOKEHMI0O O0BEeMOB IIPOM3BOZCTBA, JMOO K €ro yIOPOsKaHMIO,
JMb0 K CHIDKEHMIO IIeH Ha BBIIYCKAEMYIO IIPOIYKIIO.

Hexroropele 13 BO3MOYKHBIX IPWHUVH, IIOPOMKIAIONMX IIPeNIpy-
HYIMATEeJIbCKMII PUCK, OOYyCJIOBJIEHBI HE 3aBUCAILIVMMM OT IIpPelIIpy-
ATUA 00CTOATENBCTBAMM, TaKVMM, HAIIPUMEP, KaK HEyCTONYMBOCTD
SKOHOMMKM ¥ (PMHAHCOBO} cucTeMbl cTpaHbl HeycroirumBocTs du-
HAHCOBOJ CHMCTEMBI YacTO IIPOABJAeTCA B popMe TpeboBaHMil yII-
JIaThI TIOBBIIIEHHBIX OTYMCJIEHMII I HAJIOrOB. OTO IIPMBONWT K IIa-
IeHMI0 OOIllero YPOBHA (PMHAHCOBOM IUCIMIIIIMHEBI, CJIEICTBUEM
KOTOPBIX OKa3bIBAIOTCA HEHaJJIeKalllee JICIIOJHEeHVe 00:3aTesbCTB
[IOCTaBIIVIKAMY ¥ CMESKHVKAMM, yXYy[LIeHue OOIell KOHBIOHKTY-
pBbl Ha pBIHKE TOBApOB M ycuyr. OdeHb YacTO CHYDKEHVE NpuObLIM
MPOVCXOAMUT M3-3a POCTa II€H Ha ChIpbe, MaTepuaJibl, II€PEBO3KIH,
a caMy 9TM IIEHBI YaCTO PacTyT M3-3a 3aBMCHMOCTM ITPOV3BOIMTE-
JIT OT IIOCTABIIVIKOB-MOHOIIOJIVICTOB (OTCYTCTBMA aJIbTEPHATUB B
BbIOOpe mocraBHKa). HO M camMa S5KOHOMMYECKAs IeATEJHHOCTD,
rogyac He JKejas TOro, IIOPOMKIAET IIOZOOHbIE (POPMBI IIPENIpPy-
HYMATeJILCK/X PUCKOB. BOT omH M3 NIpMMepoB, KOIZA IIPVHMHON
YIOPOKaH)sA IIEPEeBO30K CTajla HeoOIyMaHHAA XO3AMCTBEHHAA Je-
AresbHOCTL. Tejennporpamma “Bpemsa” 1 asrycra 2003 r. coobim-
Jla, YTO TSOKeJble PedyHble CyXOrpys3bl CyTKaMyl He MOTYT IIPOMTH
uepesd rumpoy3esa B parioHe ropoga H.Hosropoma. VI3-3a obmeses-
mreii Boory depes IILIIO3BI MIPOIIYCKAIOT TOJIBKO IIACCAYKUPCKYIE
cyma U cyla C MeJKoil (mo 3 M) ocamkoil. B pesdysnbraTe yOBITKU
IIOPOAWJT CaMbli JeIeBbli 13 BUAOB TPAHCIIOPTA B HaIlell CTpa-
He — Bomupnl He wmcrkmodyeHo, 4To 3TOT (PAaKT ABJIAETCA OIHVUM
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U3 CBUMETEJIBCTB IPMOIVIKEHMA (BOBMOYKHO yiKe uepe3d 2—3 roza)
cuTyarmm, Korja Bosra cTaHeT HeCyIOXOIHOM, KakKolM QpakTudec-
ku y:xke craja Oxa.

Eme opHoii, He MeHee paCIpPOCTPaHEHHOV IIPUYMHON HABJA-
eTcsd HeNOCTaTOK Yy IIPeIIpUATHA O0OPOTHBIX CPEeNCTB. JTO 00-
CTOATEJIECTBO BBIHYKJAeT IIPeANPVHMMATEJNA CHMKATb O0BEMBI
npozjask iy OpaTh JONOJHUTEJbHBIE KPEIVTHL

VlcTouHMKy IpyrMx Heygzad cjenyeT JICKATb HAa CaMMX IIpefi-
OpuATUAX. JacTo NPUUMHOI PUCKOB OKal3bIBaeTCA HeNaJIbHOBUI-
Hasgd HOMEHKJIATypHad IIOJUTMKA, KOIZla IIpeAlpuATHe U3 Tojia B
rofi BBIIyCKaeT OINHYy M Ty oKe MPOAYKLMIO, IIOpOi Yy»Ke MopaJib-
HO JUJIM TEXHMWYECK) YCTapeBLIYI0 ¥ HEKOHKYPEHTOCIIOCOOHYIO,
HECeT [IOIOJIHUTEJIbHbIE IIOTEPM OT HU3KOrO KadecTBa M Hecep-
TU(PUIMPOBAHHOM MPOAYKIMM M Ap. Jpyrumm cijoBamm, i IIpo-
U3BOJCTBEHHO} JeATEJbHOCTM e€e IIoTepU — 3TO BCe TO, UTO
HIUKAK He MOjKeT ObITb OTHECEHO K KaTeropuy CMETHBIX 3aTpart.

He wmenee ryOurTespHOEe BJIMAHME HA IIPOM3BOJCTBO OKa3bl-
BaIOT M3HOLIEHHOCTH ODOPYZOBaHMA ¥ OCHOBHBIX (ponzoB. Ha pmc.
2.1 mpencraBiieHa nuarpaMma Iporiecca (PYHKIIMOHMPOBAHUA TEX-
HMYECKOr0 yCTporicTBa. VI3-3a BO3HMKHOBEHMSA HENCIIPABHOCTEN,
ITIOJIOMOK, cOoeB B paboTe 0OOPYZOBAaHMA IIPOMCXOLAT OCTAHOBBI
B pabote. VI3 ofiiero mepnoja SKCILIyaTally BBbIIAJAIOT II€PUO-
JIbI TIpOCcTOeB. B pTn “uepHblie” AbIpbl 6€3BO3BPATHO YTEKaeT IIpu-

PaboTa PaboTa

N N s

S St CGm

~ [lpocTtomn ~

nepunmog 3aKCcnnyaTtTtauumm

Puc. 2.1. Inarpamma Iporiecca (PyHKIMOHVPOBAaHMA
TeXHIYECKOT0 YyCTpOlicTBa
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ObLIb IIPEAIPUATIA: B IEPUOABI IIPOCTOEB IIPONYKLMA HEe BBIILyC-
KaeTcd, HaKaIlJIMBAaeTCA YIIYIIeHHAas BBITO/A, CMEIAIOTCH II0JI0-
JKeHMEe TO4YeK OKyIaeMocTu U 0e3yObITOYHOCTM, 3aTO IOIOJIHU-
TEJIbHO PACXOAYIOTCA TPYL JIOJEll, BpeMd, AEHbIM U MaTepua-
JbI Ha BOCCTAHOBJIEHME pPabOTOCIIOCOOHOCTIL

CriepoBaTesibHO, JIA TIOANEPsKAaHMA M3HOIIIEHHOTO 000pymo-
BaHMA JasKe He B JCIPABHOM, a XOTsA OBl B pPabOTOCIIOCOOHOM
COCTOSIHUM CO BpeMeHeM OyayT TpeboBaTbcA Bce 0OoJlee 3HAYM-
TeJibHble ycumA llpeAampuaTrue, MMeIOIlee M3HOIIIEHHOe 000py-
JoBaHue, YTOOBI HE JOIMYCTUTH OCTAHOBA ITPOM3BOJICTBA, IIPOCTO
BBIHYMJIEHO HEeCTU OOIIOJIHUTEJIbHbIE PacXodbl Ha PEMOHT I BOC-
CTaHOBJIEHME O000OpYZIOBaHMsA, BBIIJIATHL IT0COOMII IOCTPaJaBIINM
u T. 1. Ho He TOJBKO OTKas3bl, IIOJIOMKM, aBapuy, IIPMBOAAILME K
BBIHYJKJIEHHBIM IIPOCTOAM, YBEJMYMBAIOT PACXONbl WM CHUMKAIOT
NpUOLLILHOCTE Pa0O0TBl MPENNPUATMUII C M3HOIIEHHBIM 000pyIo-
BaHMeM. HepassyYHBIM CIIyTHMKOM WM3HOIIIEHHOTO ODOPYAOBaHUA
SABJIAETCA TIOCTOSHHBIA pocT mporleHTa Opaxa. IIpu sTOoM poct mosm
Opaxka B ofiieM oObeMe BBITyCKAeMOIl MHPOAYKIMY — B5TO MHOTO-
acIeKTHOe II0 CBOMM HeTaTUBHBIM IIOCJIEACTBUAM sABJeHMne. Ha
puc. 2.2 mpeficTaBJeHa CXeMa IIpollecca KOHTPOJIA KadecTBa IIPO-
OyKIMM B XOJle IIPOM3BOICTBEHHON JeATeJbHOCTH. IIlpoanasnmam-
PYeM CyThb IpoIjecca KOHTPOJA C IOMOIIBI0 3TOT0 PUCYHKA.

Vl3-3a cboeB B pabore 06opynmoBaHM:A, M3-3a €0 M3HOIIEHHO-
CTY, ¥3-3a OIIMOOK ITepCOHAJIA M II0 MHOTMM JPYTMM IPUYMHAM B
Ipoliecce IMPOM3BOMCTBA KaKAAdA eQVHUIIA BBITYCKAEMON IIPOIYK-
IV MOYKET CAYYAUHO OKA3aThbCA B ONHOM U3 JIBYX BO3MOYKHBIX
S, US| KJIaccos:

S, — MHOKECTBO KOHIMIIOHHBIX €IVHMI] BBITYIIEHHOM IIPO-
AYKONN,

S, — MHOKeCTBO OpaKOBaHHBIX (HEKOHIMIIVMOHHBIX) €JIMHII]
IPOAYKILIMIL

Bepoaraocte P, = P(S;) M3roToBieHMA KOHIULIMOHHOW ITPO-
OyKIyy TeM OoJiblile, 4eM 00OpPYyZOBaHME M TEXHOJIOTMSA COBEpP-
IIeHHee, OJIHAKO BCe paBHO BesmuuHa P 9Toll BeposaTHOCTH
HEe MOKeT ObITb paBHa efuuuile. COOTBETCTBEHHO, BEPOSATHOCTH
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Puc. 2.2. Cxema mporiecca KOHTPOJIA KadecTBa IIPOLYKIN
B XOJle IMIPOM3BOJCTBEHHO IeATEJILHOCTHI
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P = P(S,) msrorosnernsa OpaKoBaHHOTO W3jesmsA, paBHasa 1 — P =
= P(S)), He MO)KeT HM TpU KaKMUX YCJIOBUAX PABHATHCA HYJIO.

CoBepIlIeHHO O0YeBMJHO, YTO JOXOJ OT IIPOM3BOJICTBEHHOII
JIeATEJIbHOCTM MOSKeT OBITh IIOJIydeH TOJIBKO OT IIPOJAKM Ka-
4YeCTBEHHOM, KOHAMUIIMOHHON mpoxykuuu. CienoBaTesbHO, U3
Bcero obbemMa N BbITyCKa TOJBKO 10, paBHas N P, mpu-
HeceT mpuObLIb, a u3-3a ocranbHbix N P, eamuuiy mpomykimm
Oynyr omum yOwpITKEM. Ilouemy? IloTomy, uTO mOTpedOMTEN L HE
00A3aH IIATUTH 32 HEKOHAMUMIO ¥ IoTpeldyeT 3aljadeHHbIe
3a Hee JeHbIM HA3aJ, Oa elle MOXKeT U UCK IPeIbABUTHL 3a
OPUYMHEHHBIMI ero MHTepecaM MaTepUaJbHBII U MOPAaJIbLHBIN
Bped. A BTO, B CBOIO OuYepenb, 03HAYAET, UYTO IIPOM3BOAUTEJH
OpakoBaHHOI MPOAYKIIMM 3aIlJIaTUT M 32 TPAHCIOPTUPOBKY, U
3a odpopMIeHMe MIpeTeH3UM, ¥ 3a CKJAINPOBaHMEe TaKOM IIPOo-
nyknuu. Kpome Toro, He NCKJIIOYEHA OIJIaTa HEYCTOEK U Cy-
IeOHBIX M3IepskeK. B o0mieM, HEBBITOAHOE BJTO NEeJI0 — IIPOo-
JlaBaTb OpaKOBaHHYIO Ipoayknuio. Jlyurre c Gpakom pasdbupaThb-
ca Ha MecTe. Hanpmmep, OpakoBaHHbIe U3AEJIUA MOMKHO
mpojaTh 1o OoJsiee HU3KON (IJIA HEKOHOMIMM) IjeHe, II0JBepr-
HYTb IlepepaloTKe, yTUAM3AlNM, MOKHO YHUYTOMKUTH Ha Me-
cre M T. IL

Taxmm o0pasoMm, yem »ke omaceH Opak? IIpesxme Bcero, Opak —
9TO TIPSAMOI TIEPEPACXOM KOJMYECTBA TPyda Ha EOUHUITY IIPO-
IYKIUM, MaTepuaJIbHO-TEXHMYECKUX PecypcoB, BpeMmeHu. Bpa-

KOBAaHHYIO IIPONYKIIMIO HaJo0 KyJa-TO JeBaTb — YHUUYTOXKATh,
YTUIM3MPOBaTh, IIpoJaBaTh IO IieHe ‘“yoma”. Kpome Toro, mo-
BBIIIIEHNE ITPOIIEeHTa OpaKa — 3TO IIOBBIIIEHME PACXOJ0B HA KOH-

TPOJIb KAadecTBa IIPOAYKLIMM C IEJIBI0 COKpAIlleHNA 00BEeMOB pPeK-
Jamarmii. VI, HakoHell, 5TO IOTepM M YOBITKM, OOYCJIOBJIEHHBIE
HeOoOXOVIMOCTBIO BBINIOJHATL TapaHTUIHBIE 00A3aTENILCTBA B CIIYy-
yae MperbABJIIEHNA IIPeTeH3WI II0 yiKe IIPOJIaHHOV OpaKoBaH-
HOM HOPOSYKIIUN.

VImeHHO M3 DTMX CcOOOpasKeHMil, YTOObI KAaK MOYKHO IIOJIHEe
OTceYb OT TOTOBOV maptv gnomo NP, OGpakoBaHHBIX W37eJNA,
uTo0OBI, TaK CKa3aTb, ‘OTHEJUTb 3€pHa OT IUIeBes’, Ha IIPOU3-
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BOJICTBE OPTaHM3YIOT ¥ HIPOBOJAT KOHTPOJIbL KAadeCcTBa WM3TOTOB-
JIEHHOI TIPOAYKIMM. B mpoliecce KOHTPOJIA M3IMEPSAIOT BCE BalK-
Hble XapaKTEePUCTUKM y ODpa3IloB 3TOI MPONYKIIMM M PEHIAoT,
yro ¢ HMMM gesatb. OmMHAKO KaK METOIbI M3MEPEHMd, TaKk U U3-
MepuTeJibHbIE HpI/I60pr HegeaJbHbl, ¥ II0O3TOMY pPe3yJbTaTbl
U3MEPEHUA BCETJla CONPOBOYKAAIOTCA OIIMOKaMU. OTO aKCUOMa
Teopun uaMepeHudA. VI3-3a 5TOro, Korjja B IIpOIlecCe aHamM3a pe-
3yJILTATOB M3MEPEHMII BBIHOCAT PeIlleHre, OHO MOYKET OKal3aTb-
CA KaK BEpPHBIM, Tak ¥ OHIMOOYHBIM. VIHBIMM cjioBamm, Jr000i KOH-
IVIVIOHHBI 00paser] M3 MHOMKECTBA S; MOKET OBbITb IPaBUJIBHO
UOEHTUMUIIMPOBAH KaK KOHAMIIMOHHBI 1 BKJIIOYEH BO MHOKe-
crBo “S;” ¢ umeneM “KOHAMIMOHHAsSI MPOAYKUMUA’, HO TaKoe e
KOHAMIIMIOHHOE WM3JeJe MOMKeT ObIThb OoImboyHO 3abpaKoBaHO
1, 00pasHO TOBOP#A, BBIOPOIIEHO B KOHTeliHEp “S,” ¢ HaJIMCBIO
“BpaxkoBaHHAA MPOOYKINA .

Oumbxy mM3MepeHMs, TaK sKe KaK U OHIMOKM WM3TOTOBJIEHNA,
CJIy4YaliHbl, ¥ BEPOATHOCTb & COBEPIIEHUA OIIMOKY, B pe3yJibTa-
Te KOTOpOIl OpakyeTcd KOHAUIMOHHAA WIPOAYKIMA, HE paBHA
uyso. CiiefioBaTesbHO, TOJBKO YaCThb KOHAMIMOHHBIX W3MIEJINIA,
pasHaa NP, (1-a), Oymer ormpabiieHa 3aKasduky ¥ B JaJbHei-
meM mnpuHeceT noxon. [lpyras 4actb, a mmenHo — NPja, Oyzner
yTpadeHa, IIOCKOJIBKY €€ C BEPOATHOCTBIO a ee IPM3HalT ‘“‘Opa-
KOBaHHOI”’, 11 BTa 4YacTb J0XOZa He IpuHeceT. B urore B pe3yJib-
TaTe HeUJeaJIbHOTO KOHTPOJIA KadecTBa YacTb JOXOa HEJOMO-
Jy4aeTcsa M MPOMCXOAUT IIepepacxof] PECYPCOB IPOU3BOICTBEH-
HOV JIesTeJIbHOCTI.

Ilout TakKsKe BBINIAOAT CUTyalMs C KOHTPOJEM KadecTBa
U3esii, KOTOpble Ha CaMOM JieJie OTHOCATCA K MHOMKECTBY S,
OpaKOBaHHBIX (HEKOHIMIMOHHBIX) eANHUI] IpoAyKimn. Ilo pesyib-
TaTaM W3MEPEHMII Cpeay HUX MOTYT BEPHO PACIO3HATH TOJIBKO
4acTb OpPaKOBAaHHBIX EAVHUI] IIPONYKLIMM M OTHECTM MX K MHOMKe-
ctBy “S,” 8JIeMEHTOB, KJaccuUIMPOBaHHbIX Kak “BpaxoBanHas
MIPONYKIMA’, a NPYIYI YacTb MOTYT OIIMOOYHO WMIEHTU(PUITMPO-
BaTh KaK KOHIMIMOHHBIE M 3aHeCTM B Kjacc “S”c umenem “Kon-
IuioHHaA mpoxykima’. O6o3HaumM duepe3 [3 BEpPOATHOCTb CIIy-
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JaHO OIMOKM, 3aKJIIOUAOIeiicd B TOM, YTO OpakOBaHHOE W3-
nenue npumyT 3a KoHauumonHoe. CrenosaresbHO, cpexmu NP,
OpaKOBaHHBIX W3Iesuii OymeT CJydallHO BbISBJIEHA MOJIA, pPaB-
Hasg NP, (1-B), nevictBuresnsHo Opaxosanubrx, a NP manemnmwii,
OyayT ommMOOYHO IPMHATHI 33 KOHAMIMOHHBIE. Pe3ysbTupyromnias
COPTMPOBKA ITOCJIE KOHTPOJIA HapTUM HPOnyKIimm obbemoMm N Ha
KJacckl ¢ mMeHamu “KoummimonHasa mnpoxykima’ u “BpakoBan-
Hasd MPONYyKLMA~ IIpeJficTaBJeHa Ha puc. 2.3.

| O6umii 00beM MPON3BEAEHHON TPOAYKIIUI |

N
E/ \Pl
Konaunuonsas npoaykuus BpakoBaHHas MPOIyKIMS
B 00beme, paBHOM N Po B 00beme, paBHOM N P1
1- o /\ o B / \ l_B
JIelCTBUTEIBHO KOH- ITpusHana IIpusznana JleficTBUTEIBHO
JULIMOHHAS OpaKoBaHHOM KOHIMIIMOHHOM OpakoBaHHas
N Po (1-a) N Poa N P4 N P4(1-

Joxon

Puc. 2.3. PesysbTupyoliasd COPTMPOBKA II0CJE KOHTPOJA MapTuy IPOAYKIMN

Yrobbl yBeMMUUTL JOXOJ OT peanm3alyy IPOAYKLNUM B
obwveme, paBHom NP (1-a), dopmasbHO HYKHO YBEJINYNUTH
BeposTHOCTE P m ymeHbumrb — o. [ljA 9TOro Hamo mpeskse
BCET0 IIOCTOSHHO 3a00TUTHCA O COBEPUIEHCTBOBAHUM IIPOMU3-
BOJICTBEHHOI'O O0OpPYZOBAaHMA M TEXHUKM, €ero CBOEBPeMeH-
HOM OOHOBJIEHNM, HACTPOIKe U peMoHTe. Peaymbratom Oynmer
yBeJIMdeHe BepPOsATHOCTM BBIITYyCKa KOHIH/[LU/IOHHOIZ IIPOOYK-
n. 3aTeM HYXKHO OymeT 3aIyMaThbCA HaJ COBEPIIEHCTBOBA-
HIUEM Ipollecca KOHTPOJIA, YTOObI YMEHBIIUTbH BEPOATHOCTU O
” [ ommbOK KOHTPOJIA.

Opuako ob0a 13 ODO3HAYEHHBIX ITyTel SABJIAIOTCA IOPOrOCTOS-
mmvy. Kakercs, 9TO MOJepHM3AIMA €CTeCTBEHHBII ¥ IIporpec-
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CMBHBII BBIXOJl, OJTHAKO MOJIEPHM3AIMA ODOPYAOBaHUA MU TEX-
HOJIOTMII IIOMMMO IIOJIOSKUTEJBHOTO ITPOM3BOJICTBEHHOrO 3dek-
Ta (yBeJM4YeHMe BepOATHOCTM P BBIIyCKa KOHIUIIMOHHONM IIPO-
IYKIMM) OJHOBPEMEHHO HeceT B cebe BO3MOMKHYIO YIpo3y IIO-
Tepb MM YOBITKOB, TaK KAaK 3TO BEeNb JOIIOJHUTEJILHBIE PaCXOIbI
U JIONOJIHUTEJIbHBIE PUCKM, CBA3aHHLIE TEIEPh y:Ke C BHeIpe-
HJEeM HOBBIX TEXHOJIOTMII ¥ HOBOV TexHMKN. Cpemyu “MHHOBAIOH-
HbIX” PUCKOB HAOJIOMAIOTCA U TPAMBIE U KOCBEHHBIE IIOTEPI.
IIpsAvble TIOTEPM BOBHMKAIOT B CJIyYasax BBIBOJA M3 CTPOs, HAPY-
menys paboTel MM Aaske — rmbOesM HOBOM, YacTO BecbMa JIOpPO-
roli TeXHMKM, YCTAHOBOK, TeXHoJIorMdeckux JvHMUI. Hepenko mpu-
YMHOI TaKMX PUCKOB OKA3bIBAETCA HEeNAJIbHOBUAHAA ‘‘DKOHOMMUSA
Ha KadyecTBe IIOATOTOBKM PabouMxX U MHYKEHEPHO-TEXHUYECKOTO
IepcoHaJa.

PesynbraT yckopeHHOV wiay 0OoJiee JeIIEBOV MOATOTOBKU
0oOBIYHO OKa3bIBaeTcsa cpasy. KocBeHHble yOBITKM — 5TO J0-
MIOJIHUTEJbHBIE PACXOIbl WMJIM HENONOJydUeHMre ITpudbLIm, obyc-
JIOBJIEHHbIE BO3MOMKHBIMM CJIy4YasMM HEINpPeNBUAEHHBIX HebJa-
TONIPUATHBIX IIOCJEICTBUI, BBLI3BBAHHBIX BHEJIPEHMEM TEeXHUYEC-
KUX ¥ TEXHOJIOTMYECKMX HOBUHOK, WM WX pPa3pyIIeHUEM, WU
HEOKMIAHHOM OCTaHOBKOI. IIOCKONBKY K YIPABJIEHMIO COBPEMEH-
HBIMJM TEXHOJIOTMYECKVMM YCTAHOBKAMM [IOIIYCKAIOTCA HEeIOoCTa-
TOYHO TEOPETMUECKM ¥ IMPAKTUYECKM I[IOATOTOBJIEHHbIE PaboT-
HUKM, PE3KO BO3PacTaeT YMUCJO HEIJIAHOBBIX OCTAHOBOK, II0JIO-
MOK ¥ Ja’Ke aBapmii Ha obopymoBaHmu ¥ TexHuke. Orcioma —
pe3Koe yBeJIMUEHME 3aTpaT Ha BSKCILIyaTal[Mio, CHUKEHUE pPeH-
TabeJbHOCTM IIpOM3BOJACTBa. Jpyrumm cjaoBamu, HeOJarompuAT-
HBIMI MCXOJ IIPOM3BOJICTBEHHON JeATEJIbHOCTM dYacTo Habsroma-
eTcsA BCJIEACTBME HECOOTBETCTBYIOIIETO MCIOJb30BaHMUA 000pY-
JIOBaHUA, TEXHUKYU U TeXHOJIOTMil. Bce 1oo0HBIE 00CTOATETHCTBA
MIPUBOJAAT MJIM K HEBBLIIOJHEHMIO CAaMUM HPENNPUATIEM COOCTBEH-
HbIX ILIAHOB II0 IIPOM3BOJACTBY ¥ HPOJAKe MPOAYKINN, WJIU
HEIIOJTyUYEeHUI0 IJIaHMPYEMBIX O0BEMOB IIpUOBIIM OT IIPOJASKU
TOBaApPOB, BBIIIYIIEHHbBIX B IIJIAHOBBIX OG’beMaX.

Temeps 00 yJIydIleHUM XapaKTEPUCTUK IIPOIfeCCa KOHTPOJIA
KadecTBa. TeopeTmMHecKu npoyecc KOHMPOAS MOYKHO OPraHU30-
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BaThb II0-PasHOMY. Bo-IIepBBIX, KOHTPOJIbL KadecTBa MOKET OBIThb
OpPraHM30BaH KaK CNAOWHOU. IIpy CILJIOIIIHOM KOHTPOJIE KaKIIoe
BBIIIYIIIEHHOE M3ZeJMie II0JIBepraeTcs II0JHOMY M BCECTOPOHHEMY
KOHTPOJIIO KauecTBa. OTHOCUTEJIBHO KasKIOrO0 M3OENUA B OTHAENb-
HOCTM IIPUHMMAETCA pellleHre O TOM, KOHIMIMOHHOEe OHO JJIU
OpaxkoBaHHOe. B uTore cpemHee HMCJIO BEPHO WIAEHTUPUIIMPO-
BaHHBIX II0O Ka4eCTBY I/IS,I[eJH/Iﬁ — KOHIOVIIIVIOHHBIX WJIN 6paI{OBaH—
HbIXx — Oymer B TouHoctu paBHO NP (1-o) m NP (1-B), coorser-
cTBeHHO. Bropasd mo crocoby opraHm3amyy cxeMma KOHTPOJA SAB-
JIAeTcdA, B OIpeJeJIeHHOM CMbICJe, aJbTEPHATMBHOM TOJIBKO YTO
paccMoTpeHHO. KOHTpPOJL IO BTOPOI CXeMe HOCUT Ha3BaHUE
8b160PpouH020. CMBICTT BBIOOPOYHOIO KOHTPOJIA B CJIEYIOIEM: IIPO-
BepstoT He Bce N MBTOTOBJIEHHBIX WM3NEMI IIOAPAL, a TOJIBKO
HEKOTOpOe, BIIOJIHE OIIpeNleJIeHHOE 4YMCJI0O N 00pasloB, BbIOpaH-
HBIX ¥3 I[IPOM3BEJNIEHHON IapTUM CJIydalHbIM 00pas3oM. 3aTeM II0
pes3yJsbTaTaM M3MEpPeHMA XapaKTEPUCTUK KadecTBa 1MOAbKO IMUX
n lemMenHmos8 pelleHyre PACIPOCTPAHAIT Ha 8cto napmuto 1 N
eVHNI] IeJMKOM. JIerKo IOHATb, B YeM CYIECTBEHHOe pasJii-
uye MeXKIY CIUIOIIHBIM ¥ BbIOOPOYHBIM CIIOCODOM KOHTPOJIA, —
3aTpaThl. BpIOOPOYHBI KOHTPOJb KadecTBa IIPOLYKIMN BO CTOJIBKO
’Ke pas3 JlellleBJie CIUIOIIHOIO KOHTPOJIA, BO CKOJBKO o0beM N
maptuy OoJibllle 00OBEMa N KOHTpoJmpyeMoll BeiOOpkm. Ho, Kak
M3BECTHO, “OeCIJIATHBIX NMPOKHBIX He ObIBaeT”. 3a BCe IIPUXO-
IUTCA 4YeM-TO pPacIlauMBaThbCA. Tak BOT, IIPY OOHUX M TeX JKe
[IOKa3aTeJNIAX TOYHOCTM PabOThl M3MEPUTEJILHBIX NIPUOOPOB BbI-
OOpOUHBII KOHTPOJIb B IIPUHIAIIE HE MOMKET JaTh TaKOl JKe Ha-
JIE'KHOCTY. B OTOpPaKOBKE HEKOHAVIVOHHBIX W3JEJNNii, KOTOPYIO
obecrieuyBaeT CILJIOIIHOM KOHTPOJIb.

B xaudecTBe MJLIIOCTPAIlMM PACCMOTPUM CJIENYIOIINIT TUIIOTE-
Tudecknii npumep. IIpeAnosiosKyM, YTO HEKUIT IPeAIpUHIMATENb
eIl 3aHATBCA BBITYCKOM KpPOCCOBOK. Mozenb OH BbIOpaJ, Tex-
HOJIOTMIIO ¥ 00Opy/ZIoBaHME IIpMoOpes U Telepb €My HYKHO IIpHU-
HATH pEIIeHMEe O TOM, CKOJIbKO KaKUX pPasMepoB KPOCCOBOK €My
IIPOM3BOANTD, YTOOBI MaKCUMN3MPOBaAThb HpMGbIJIb B KOPOTKMe
cpokn. N sToro, mymaeT IIpedlIpMHMMATENb, HYJKHO obecrie-
YUTHb MaKCUMAaJbHOE COOTBETCTBME OOBEMOB CIIpOCA U IIPEIJIo-
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SKeHMA Ha KasKIbll BBITYCKaeMbll pa3Mep, TOrJa TOoBap BeCerjaa
OyzmeT B JocTaTKe M He OyZeT BBIIyCKa TeX pPa3MepOB, KOTOPbIE
MaJI0 TIOJb3YIOTCA CIpPOcoM. Jlyia mosydeHusas HeOOXOAMMON WH-
dopmMaly B KOPOTKME CPOKM IIPEANPUHMMATENb IOPYYMI OLHO-
My M3 CBOMX COTPYJHMKOB (Ha3oBeM ero “HabsronaTesb’) BBIATH
Ha yJMIly ¥ BeCcTM HaOJIIOJIeHMe 3a IIPOXOKMMM B TedeHMe BCEro
JMIIbL ONHOTO Haca. 3azada nepen “HabsromaTeseM”’ MOCTaBJIeHA
YeTKO: PacCIlOJIOMKVBIIICHE B yZoOHOM 1y HaOJrofeHmd MecTe Ha
yJmile, BBIIENATH M3 TOJIBI TEX IPOXOKUX, KOTOpbIe, II0 MHe-
HUIO COTPYAHMKA, BBIVIAAAT KaK IIOTEHI[MAJIbHBIE NOKYIIATeJN
KPOCCOBOK JJAaHHOJM MOZEeJM, ¥ OLIEHMBaTh Ha IvIad (T. €. C HEKOTO-
poit ommbOKol) pasmep mx o0yBu. Jya ompenesieHHOCTM Oyzem
CUNTaTh, 4YTO IIpeAIIPVMHMMATEJd WMHTepPeCYIOT OTHOCUTEeJIbHbIe
Kosmdecrtsa P u P, pasMepoB TONBKO B ByX HOMMHAIPASX:

HOMMHaIWMA S, — “cpemsmii pasmep” — JUmMHA CTOIBI OT 27
o 29;

HOMUHAIWMA S, — “Oosbrriont pasmep” — mumHa crorbl oT 30
o 32.

IlomymaeM ¥ IIpencTaBMM, YTO MOXKET B MTOre IIOJIYUMTHCA B
CMBICJIE HAJEKHOCTM ¥ TOYHOCTM OIIpeJiesIeHVA BeJMYVHBI, Ha-
npumep, P, Ora unpopmaimsa OyneT MCYepIbIBAIOIIEN, TIOCKOJIbKY
Bemuubaa P, =1-P .

Bo-niepebix, oTmMeTuM, uTo, obiiee umciio N IIpoxosKmx, KO-
TOpBbIE, II0 MHEHMI0 “HabsomaTessa”’, BBINVIALAT KaK IIOTEHIIN-
aJbHble IOKyIATeIM KPOCCOBOK J@HHOV MOJENV, 3aBUCUT OT €ro
OIIBITHOCTY. BO-BTOPBIX, OHO B3aBUCUT OT IIPOAOJIKUTEILHOCTH
Habuonennsa. B-TpeTbux, BajKHBIMU (PAKTOPAMU SBJAIOTCA IJa-
30Mep I OIEepPaTMBHOCTb paboThl “HabromaTesda”, HACKOJIBKO
OBICTPO M TOYHO OH CIIOCOOEH OIIEHUTH pPa3Mep OOyBU y IIPOXO-
JKEro Ha XOAY ¥ (PUKCHPOBATL pPel3yJbTaT HAOJIOIEHMA.

O6osnaunm uyepes Ny u N; pe3yJibTaTbl HaOMIOIEHMA — KO-

Ji4decTBa IIPOXOMKMX, OLIEHEHHBIX KaK VIMEIOIJe pa3Mepbl 13 HO-

MuHaIM S| u S, coorBercTBeHHO, npudeM N=N,+ N;. Torma
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cly4aiiHoe 3HaueHMe P, JICKOMOM BeJM4MHbBI B, omnpeznesmM Ipo-

CTBIM apU@PMEeTUYECKUM II0/ICYETOM:

_Np
Py=—2.
N
VI3 marematnueckort cratmcTury msBecTHO [10], 4TO0 ¢ yBe-
JudeHveM o0bemMa BBLIOOPKM (B HAIIEM CJIyYae — YBEJIMYEHNs

IIPOIOJIPKUTEIBHOCTY HaOJIOIeHNA) HaNleyKHOCTb OIlpejleJIeHNA
JICKOMOJI BeJIMuMHbBl P, Bo3pacraeT. OTO O3HA4YaeT, YTO yMeHb-
LIaeTCs IIPU I[IPOYMX PAaBHBIX YCJIOBUAX BEPOATHOCTb TOr0, YTO

CJIy‘-IB.f/IH&H OLIEHKa PO CYyIIeCTBEHHO OTRJIOHUTCA OT JVCTVMHHOIO
3HAYECHIA PO‘ Ho OKa3bIBaA€TCA, YTO HE TOJIbBKO HaOEeMHOCTb, HO

M TOYHOCTb peaysbraTa P, Bo3pacraeT C yBe/M4eHueM oObeMa

BBIOOpPKM. 37€eCh, IIOMMMO TpPEeX IIePEUNCIIEHHBIX, CKa3bIBAeTCA
BJIMAHME €Ille OJHOr0 BasKHOro (uaKTopa, KOTOPBI HA3BIBAIOT
pemnpe3eHTaTUBHOCTBIO BBIOOPKM. JOCJIOBHO “penpe3eHTaTUB-
HOCTBL’ O3HA4UaeT “IPeJICTaBUTEJIEHOCTL B CMBICJIE TOYHON IIe-
penayn, mIpecTaBJIeHNA HamboJiee CYIIECTBEHHBIX NPM3HAKOB MC-
CJIeyeMOro fABJIEHUA. B HalleM IpuMepe IIpeAlpUHUMATENb 3a-
HUMaeTcd MccJIeJOBaHMEM TOrO, KaKoe 3HadYeHUe UMeeT

OTHOCUTEJIbHaA OOJIA PO JAJIMH CTOII HOT' 'y IIPOXOJKVIX B OMalla30-

He or 27 go 29 pasmepa. Tak BOT, IpeJicTaBbTe HA CEKYHIY,
4TO MMEHHO B TOT 4Yac, Korja J00pOCOBECTHO TPYAWJICA HAaIll
“HabsrofaTesib”, Tepel HUM CJIYyYallHO IIPOIIIO HECKOJIBKO KO-
MaHI POCJIbIX CIIOPTCMEHOB, IIPMEXAaBIINX Ha 4YeMIIMOHAT MNMpa
o Oackerbosry M HOCAIIMX KpoccoBkM He MeHee 30 pasmepa.
Moo s 3adpMKCMpOBaHHBIE PE3YJbTAThl II0 TAKOW BOT BbI-
OOpKe cuMTaTh pernpe3eHTAaTUBHBIMM? MOMKHO JIM Ha MX OCHOBE
cunraTb, 4YTO B I’ILa.HHO]‘/‘[ MECTHOCTU JKMBYT IIOYTM CILIOIIb OOHM
rMra"Tel ¢ orpomubIMu Horamu? Ilo-Buaumomy, Her. Takyio BbI-
OOpKy HeJb3sA CUMTATh PEIPe3eHTATUBHO. OTOT pel3yJbTaT cdop-
MMpPOBAJICA CaydanHo. Ecau yBemmMunTh IPOAOJLKUTENILHOCT Map-
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KEeTMHIOBOIrO ICCJIEOOBaHINA, €CJIMM €ro BeCTVM He B OJHOM, a B

HECKOJIbKMX MeCTaX, TOrga OLI€HKa PO foJjiee TOYHO COOTBET-

cTBOBasa OBl BemuuHe Py momm norpebutesed, HocAIMX 00yBb

pasmepa B mmamnazoHe or 27 mo 29.

Taxkum o0pa3oMm, C yBeaudeHMEM OOBEMa BLIOOPKM — BILIOTh
JI0 CILJIOIIHOTO KOHTPOJA — IIOJIydaeMble HPM KOHTPOJIE CTaTU-
CTUYEeCKMe JaHHble OyayT 1 OoJiee HajeskHble (YMEHBIIAIOTCA
BEPOATHOCTM O ¥ [} OIMOOK BBIHECEHHBIX CY:KIeHMii), u Oojee

TOYHBbIE (YMEHBIIIAeTCA CJIydaiiHas BeJuMdMHa € :|P0—Po| orrmob-

Ky uaMmepenuss). OnHAKO yBeJmdeHMe o0ObeMa BBIOOPKM, KaK STO
cjenyeT M3 HAIETo IIPMMepa, COBEPIIEHHO O4YeBMJIHO IIPUBOINUT
K yBeJIMYEHMIO 3aTpaT Ha OPraHM3alMI0 M IIPOBeIeHMe KOHTPOJIA
IlosTomMy mnpennpuHMMaTENb NOJMKEH CaM PEIINTh:

® CUJIBHO PUCKHYTH, HO 3aTO BOOOIIle HE TPaTUTBCA M He
IPOBOINTE HMKAKOIO KOHTPOJISI KadecTBa IIPOM3BEIEHHON IIPOo-
AYRIOUV

® DUCKHYTH MeEHBIIlE, peaJM30BaB Oojiee MM MeHee Jiellre-
ByIO (B 3aBUCHMOCTYM OT OOBeMa BBIDOPKM) CXeMy BbIOOPOYHOrO
KOHTPOJI4,

e IIOYTM COBCEM HE PIMCKOBAaTb CBOMM JIMEHEM M [IeJIOBOW pe-
IyTalMel, OPraHM30BaB Ha CBOEM IIPOM3BOJZICTBe Oojsee 1opo-
roifl, Ho u 0OoJiee HANEIKHBIA ¥ TOYHBIA CILIOIIHOM KOHTPOJIb Ka-
4ecTBa TOTOBOM IIPONYKIIMN.

2.3. KoMMepYeCKHe H NOoCpeAHHYeCKHe
PHCKH

IIpu ocyiecTBJIEHM KOMMEPYECKO! IefATeJIbHOCTM PUCK BO3-
HMKAET Ha pPaB3iIMYHBIX CTAAUAX MPOABIIKEHUSA TOBAPOB U YCJIYT
Kak COOCTBEHHO BHYTPM CTpaHbl, Ijme paboTaeT IpeanmpuHUMA-
TeJb, TAK UM 32 ee IpefesaMy, eCJM BeleTCa MeKAyHAPOIHAA
KOMMepIa. PasHble 00CTOATENBCTBA MOTYT BLI3BIBATH KOMMED-
uecknil puck. Hampumep, morepyu miam yOBITKM MOTYT BO3HUKHYTH
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13-3a CHIDKEHMsS 00BEMOB peas3allyll TOBAPOB JIM YCJYT IO CPaB-
HEHMIO C 3aIlJIaHMPOBAaHHBIMI, }3-33 OTKJIOHEHMS PeajbHOIO 00beMa
NpMObLIM OT PACUEeTHOIO BCJIEJICTBME HEOJArONpPUATHOIO TeYeHVS
mmporiecca (POPMMUPOBaHMA II€H, M3-3a BO3MOXKHOIO MOIIIEHHIYe-
CTBa NpM IIOKYIIKE TOBAapOB B KPENUT, 1M3-3a OINO3J@HMA CO CpOKa-
MM IIOCTaBOK WM Jiaske BOBCE HEIIOCTABOK KaKMX-TO YiKe OIlIa-
YEHHBIX TOBAapOB, 13-32 OTKA30B B O0CIY:KMBAHWUM, U3-32 IIOTEPH
B IIporjecce oOpallleHMs TOBapa 4depe3 IIOCPEINHMKOB M T. IL

ITena — opun 13 HamuboJsiee BasKHBIX (PaKTOPOB KOMMepuec-
Kol meartespHocT. OT Toro, xakuMm OyZeT 3Ha4YeHNMe I[eHbI B MO-
MEHT IIPOJAXKM IIOTPeOMTeNI0 ToBapa WM YCJIyIM, KaKOi OKa-
SKeTCcsA B DTOT K€ MOMEHT IIJIaTesKeCIoCOOHOCTh II0TpebuTesd,
3aBUCUT MCXOH “BCTpewn’ IIPOJIAaBIA M IIOKYTATEJA TOTO MJIM VHOTO
TOBapa, To¥ iy wHOM yciyri. OTHOCUTENBHO TOro, Kak IIpOMC-
XOIUT (POPMMPOBaHME IIEH, Mbl ysKe HEMHOIO TOBOPMJIM M ellle
Oyzem oOCy:KIaTb 9Ty TeMy NPy aHau3e ocobeHHOcTell (hUHAH-
COBO-KpeIuTHOro pucka. Ho B HeMaJsioil crereHu ycrex Oyznyien
CHOENIKY 3aBMUCUT ¥ OT CaMOll BO3MOYKHOCTM IIPOJATh TOBAp WJIN
okazaTb ycayry. CoBepIIeHHO NOHATHO, HAIPMMEpP, YTO B CJIY-
Jae HEYCTOMYMBOIO CIIpOCa HA KaKOM-TO TOBap Jiro0as IIOBITKA
Ja’Ke HEHAMHOIO YBeJMYUTH ILeHy 3TOr0 TOBapa MOXKEeT HeMe[l-
JICHHO TIPVBECTM K Pe3KoMy maneHmio crpoca. CHMIKeHMe cripoca
MOKET TaKiKe IIPOM30MTYI B CIIydasx HEOXKMIAHHOIO II0SABJIEHVE
aJbTEPHATMBHOIO MPOAYKTA JJIM CHVKEHUA IIeHbl Ha aHaJIOTUY-
HBII TOBAp y KOHKYpPEHTa ¥, Y»XK KOHEYHO, B CJIydae CHIDKEHVA
[IJIaTEYKEeCIIOCOOHOCTM ITOTpeduTeIell.

CoBepIIIeHHO O4YEBMIHO, YTO “HEJIb3A OBITH CIMJIBHBIM Be3ne”’ —
pecypcel J000TO0 KOMMEPCAHTa He0e3rpaHNYHbI, I[I03TOMY OH He
criocobeH obecrrieunTb JE000V BOSMOMKHBI YpPOBEHB CIIpOca Ha TO-
Bap WM YCJIYTy. SHAYUUT, €CiM CJIydaliHbli YpOBEHb cCIipoca Oyger
H/DKEe YPOBHA 3araca ToBapa WM YPOBHA IIPEJIOYKEHNS YCIIYTV,
TO YacTb ToBapa (ycJsyr), 3a IpuobpeTeHre KOTOPbIX y IIPOM3BOIVI-
TeJId KOMMEPCAHT ysKe 3aIUlaTil, OyZeT He BocTpebOBaHA, M KOM-
MepcaHT Oyzer Hectu yObITKM. Ero nmeHbrm “saMopokeHbI” B TOBa-
pe, omM He pPabOTalT, He MNPMHOCAT NpPuObLL. Ecmr ke ypoBeHb
CIIpoca IIPEBBICUT YPOBEHb ITPEIJIOMKEHNA, TO TOBap OyneT ObICTpO
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packymieH. B TakoM ciiydae KOMMEPCAHT TaKyKe MOYKET IIOHECTU
YOBITKM W3-33 TOTO, YTO OH He YCIeJ CKOPPEKTHPOBaTbH (yBeJI-
UNTB) LIEHy TOBapa, HAa KOTOPbII BO3HMK a3KMOTAsKHBII crpoc. EcTb
U JOpyrvie, He MeHee BasKHBbIE ODCTOATEJIbCTBA, KOTOpBIE CJIEAYeT
IIPYHVMATE BO BHMMAaHME, KOITIA aHAJBMPYELlb aKMOTaXKHbIA CITPOC.
He Tombko “HemoBopoTsmBOCTL” KOMMEpPCAHTA B BOIIPOCE KOPPEK-
TUPOBKM IIeHbI YBEJIMUMBAET €r0 PUCK. Upe3aMepHasa “peTuBOCTh’
TaKyKe MOYKeT ObITb BpeHa.

IIpenmomnoxyM, 4YTO B CaMOM Hadajle TOPrOBOTO IHA W3-3a
IIOBBILIIEHHOIO CIIpOCa TOBap y KOMMepcaHTa OynmeT ObICTpo pac-
KyIUJIEH, HECMOTPs Ha TO YTO OH YCIIEBAJ KOPPEKTVPOBATH IIEHY.
“Paboumii neHb”’ y KOMMeEpCaHTa eIlfe TOJbKO HawaJjcA IIpnob-
peraTtesm TosmATCA “‘y mpmiaBka’ M TPeOYIOT IIPOJIOJLKUTB TOP-
ropimo. Yto peyate KoMMepcaHTy? B monmobHOM curyarmm emy
npuperca JmbO BCe jKe 3aKOHUYUTH paboTy B STOT JeHb, Jdo,
4TOOBI IIPOJNOJIKUTE TOPTOBJIO, 3aKa3aTb y IIPOU3BONUTENA IIO-
CTaBKy JOIOJHWUTEJBHOM IIapTUM TOBapa IO OoJiee BBICOKOV IieHe
MM OCYIIECTBUTL HE3aIlJIAaHMPOBAHHYIO OHKCTPEHHYI0 (M, CJeno-
BaTeJbHO, — 00Jiee JIOPOTryI0) IOCTABKY MOIIOJIHUTEJILHOV ITapTUM
ToBapa ¢ COOCTBEHHOTO CKJIaZa. B Ka'KIOM M3 MEepedlCIIEHHBIX
CJIydaeB KOMMEPCAHT OyZleT HeCTM AOIMOJIHUTEJNbHbIe YyObITKM. OHU
BO3HVMKHYT WM ¥3-3a TOrO, YTO IIOKyIlaTeJy BBIOEPYT Jpyroro,
OoJsilee “pacTOpomHOro”, MIponaBl@, Yy KOTOPOTO B MaHHBIL MO-
MEHT €eCTb TOBap B HaJM4YMM, WMJIVI KOMMEPCaHT IIOHEeCeT y6bITI{]/I
U3-3a TOTO, YTO [OIOJIHUTEJLHO Ipuobperer m OyneT nepsKaTb
y ceba “monm pykoii” m30BITOYHBIA 3amac ToBapa.

Ha mnokynky y mopous3BOAMTENA M30BITOYHOIO 3allaca ToBapa
OyayT WHBECTMPOBaHBI OOOPOTHBIE CPEACTBA — JEHbIM, KOTO-
PBIX KOMMEPCAHTY BCErJlda HEJIOCTaeT. OTU JEHBIU OyAyT 3aMOpo-
SKeHbl B TOBape u He OyayT NOpuHOCUTH HpuOBLIE. Kpome TOro,
Il PpaboThl C JIONIOJHUTEJLHBIMY O00BbeMaMM ToBapa HOTPebyroT-
CA JOIOJIHUTEJbHBbIE IUIOMIAAV [JIA XPaHeHWUs, IOMIOJHUTEJBLHbIN
IIepCOHAJ MAJIA OOCIIy’KMBAHWA, IOIOJIHUTEJbHbIE ONepaluyu II0
yi4eTy M T. N, U T. I VI Bce BTO — B pacdeTe Ha BO3MOXKHBIA
YBEJIMYEHHBINI CIIPOC Ha TOBap WM ycuyry. ParmonasmbsHo i1 6o-
POTBCA C KOMMEpPUECKMM PUCKOM TakuMm obpasoM, T. e. co3zaBasd
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M30BITOUHBIE 3arlachl? A ecy He TakuM o0pa3oM, TO HA YTO Ke
KOMMEPCAHTY OPMEHTMPOBAThCA B CBOEM BbIOOpe?

OTBeT MOMKET OaThb TOJIBKO CUCTEMHOe IIpefCTaBJEHME O CYTU
Impoliecca KOMMepuecKoll meAaTenbHOcTH. OKas3bIBaeTcs, YTO B
CUCTEMHOM CMBICJIE PaboOTy MHOYTK JIFOOOTO KOMMEPHUECKOTO MIPEI-
NPUATUA WM JasKe OTAEeJIbHOTO KOMMEpPCAaHTa CJIeAyeT paccMarT-
pUBaTh KaK OJUTEJBHBIA IIPOIIECC MCIIOJHEHMA OMHOTUITHBIX KO-
HOMMYECKUX OIepaluii: KYIJIU-IIPOJasKy, YCJIYIH, ODOCIIyKuBa-
HUA u T. 0. Hampumep, pabora aBTO3ampaBOYHOI CTAHIINUN,
TesedPOHHOM KOMIIaHMM, MarasMHa OIITOBO-PO3HUYHOI TOPTOBJIM,
[MapPUKMaXepCKMUX, IIpadeyHbIX, TaKCU M Op. HomajaeT IIOJ OIn-
caHMe MMEHHO TaKoro Imporiecca. IIpm »ToM aneKBaTHOE CHUCTEM-
HOe TIPEJICTABJIEHME O XapaKTepe MPOTEKaHUsA ¥ pe3yJbTaTaxX
mporeccoB B Jr0007 M3 ITOAOOHBIX (POPM KOMMEPUECKOV IeATelb-
HOCTM JaeT TaK Hal3blBaeMas MOJEJb CUCTEMBI MaCCOBOTO OOCITy-
skmBaHua (CMO) [11]. CMO — »T0 YIIpOIIEHHBIT 00pas, Mmodeab
Ipollecca TaKOM IPeAIPUHUMATENIbCKON [eATeJIbHOCTY, B XOJe
KOTOPOJ B TeYeHMEe JJIUTEJIbHOTO BpPEMEHM IIPOM3BOIUTCSA MHO-
TOKpaTHOE MCIIOJHeHVEe KaKOM-TO OXHOW ¥ TOM »Ke IIPOU3BOJI-
CTBEHHON, (PMHAHCOBO-KPEIVTHONM, KOMMEPYEeCKO)l WM MHOW ne-
JIOBOJ OIlepalyi.

CyTb yHOpOIIEeHMII TpM OMMCAHUM PEAJBHOTO IPEAIPUHIIMA-
TeJIbcKoro Ipotecca Mmogesbio CMO cocrout B ciepmyromeM. Bo-
IIEPBBLIX, BCE OJHOTWUIIHBbIE 3aIIPOChI ¥ BOJIEM3BABJEHUA IIOTPe-
Ouresiell 0 Mmpojaske MM TOTO WJIM MHOTO TOBapa WM OKA3aHUMU
HEKOTOPBIX KOHKPETHBIX YCJYT IPEeJICTABJAIOTCA B BHUIEe TaK Ha-
3bIBAEMOI0 NOMOKA 3aA680K Ha 00CIy:KUBaHMEe. Bo-BTOPBIX, CJIOMK-
HBIII IIPOIIECC 3aKJIIUYEHUS KOMMEPUECKOIO JIOTOBOpa KYILIU-IIPO-
JTAsKM, OKaB3aHMA BO3ME3IHBIX YCJIYT M UX MCIOJHEHUS CO CTOPO-
Hbl KOMMEPYECKOIO IIPeIIIPUATUA MOJEJMPYETCA aHAJOIUYHO —
B Bufle nomokxa oocayxcusanus. Ilpyu sToM MOOEJIBHBIM aHAJIOTOM
KOHKPETHOro pPaboTHMKA TPenpuaATUd, KOTOPBIM 00CTIysKMBaeT
MOTpedUTe A, UMM KOHKPETHOTO ammapaTra CcaMOOOCIY:KUBaHUA
(romoura A3C, Tenedonubni Kanan ATC m T. 1) ABJIAeTCA Tak
Ha3bIBAEMbBII KAHAL 00CAYHUBAHUS. B-TpeTbux, BBOAAT IOIIy-
IIIeHye O TOM, YTO BCE CYIIeCTBEHHBbIE XapPaKTEPUCTUKM KaK
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[IOTOKA 3afBOK, TAK U IIOTOKAa OOCIY’KMBAHUA COCPEIOTOUEHBI
TOJIKO B €IMHCTBEHHOM WX IlapaMeTpe, KOTOPBI HAa3bIBAIOT
UHMEHCUBHOCMBI0 NomoKra. IIpy 3TOM IIOL MHTEHCVBHOCTBIO IIO-
TOKa IIOHMMAIOT UMCJIO COOBITMII B COOTBETCTBYIOIIIEM IIOTOKE B
enuHMIly BpeMeHM. Hampmmep, IO, MHTEHCMBHOCTBIO IIOTOKa 3a-
asoxk CMO, mopmenmpytomieii paboTy IIpojaBlia Mara3mHa MeJIKO-
PO3HMYHOI TOProBiyM, OyZeM IOHMMATL TO CpPETHEee KOJIMUECTBO
M3 uYMCJa TIOCeTMUTeJell MarasyHa, KOTOpPbIe OCYILECTBJIAIOT IIO-
KyIIKM B TedeHMEe dHaca 3a [epuoj, JOIyCTUM, OT MOMEHTa OT-
KpBITUA MarasmHa M no nosuynHa IlocienHme 3aMedaHmsa cylie-
CTBEHHbl Iy oDecrieueHms anekBaTHocT Mozest CMO B Tom
CMBICJIE, YTO MHTEHCUBHOCTM M IIOTOK 3afBOK, M IIOTOKa OOCIy-
JKVBaHIMA MOTIyT MEHATBCA BO BpPEMEHN. Yro racaeTcsad MHTEHCHUB-
HOCTY TIOTOKa OOJIy’KMBAaHMA, TO DTO XapaKTEepPMCTUKA KaHAJA

obcaysxkmBanua B CMO, — BTO Takoe KOJIMYECTBO 3aABOK Ha
oOcry;KuBaHMe, KOTOpoe o0pabaThbiBaeTCcsA KAaHAJIOM B eIVHUILY
BpEMEHN.

B-ueTBepTHIX, IpeAIIONaraeTcs, YTO MCXOZAbI IIporecca (PyH-
KIVOHMPOBAHMUA PEaAJIbHOTO KOMMEPYECKOro IPEeANpUATUS OIM-
CBIBAIOTCA JIUCKPETHBIMM (T. €. OTHeJbHBIMM, He COBIAJAOI-
mu) cocrosumamu CMO, a cam mporecc paboTbl 3TOTO IIPEIIPU-
ATna — nepexomgoM Mozesupyoieir ero CMO m3 onmHOro cBOero
COCTOAHUA B JApyroe. B KaskIblli KOHKPETHBII MOMEHT BpeMeHM
CMO mokeT HaXOOUTLCS TOJIbBKO B OJHOM M3 CBOMX BO3MOMKHBIX
cocroaumii. VI ellle ofHO BasKHOe 3aMeuaHue. B pange komMMmep-
YEeCKUX [PEeANPUATUI C I[eJbI0 IIOBBIIIEHVA ‘“‘IIPOILyCKHOI CITO-
cobHOoCTN” WM, CJEeIOBaTEeJBbHO, JOXONHOCTM €ro OeATeJbHOCTHU
obcaykuBaHMEM IOTpebOuTesiell ONHOBPEMEHHO B3aHMMAIOTCH
HECKOJIBKO cOoTpyaHMKOB. Hampumep, Ha A3C 00BIYHO CTaBAT
HECKOJIBKO OEeH3MHOPA3JIMBOYHBIX KOJIOHOK, B IIaPMKMaXepPCKOM
caJIoHe — HEeCKOJIbBKO KpeceJs, B TOProBOM 3aJjle MarasuHa pa-
00TaroT HECKOJIbKO MEHePKEepOB II0 IpojaskaM M T. I. B Taxmx
caydaax npm cozgaHum monmemt CMO ykazaHHas OCOOEHHOCTH
paboThl peaJsIbHOrO MPeNupPUATUA OTpaskaeTcad BBEJEHMEM CO-
OTBETCTBYIOILIETO YMCJIA HE3aBMCUMO pPabOTAOIMX KaHAJOB 00-
CIIYSKVBaHUSA.
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Vltak, monmesmupoBaHME KOMMEPUYECKOIO IIPENIPUATUA C II0-
morbio CMO mpeanosiaraeT BBIIOJIHEHME CJEAYIOIUX (POPMAaJIb-
HBbIX JEeVICTBUIA.

e omMcaTh peaJibHBIM Ipoljecc obpallleHuii mnoTpeburesieil B
paccMaTprBaeMOe KOMMEPUECKOe IMPEJIPUATIE C IEJBI0 MIPU-
o0peTeHMs ToBapa WM YCIYTM B BUEe ITOTOKA 3aABOK M yCTaHO-
BUTH MHTEHCHMBHOCTB O9TOIO BXOIOHOI'O IIOTOKA,

® OmmCaTh pPeaJsibHBIA ITPOIECC YAOBJIETBOPEHMS B3asBOK II0-
Tpeburtesiell Ha NMPUOOPETEHNUA TOBapa MJIM YCJIYTU OJHUM COTPY/I-
HUKOM KOMMEPYECKOTO MPENNPUATUA MM OJHUM CIeIMaJIbHBIM
arperaToM B BUE IIOTOKA OOCITY’KMBAHMA U YCTAHOBUTH WHTEH-
CMBHOCTb OTOTO IIOTOKA;

® ecyM peaJsibHO OOCJIYsKMBAaHMEM IMOTPeOUTesIell 3aHMMAIOTCSA
HECKOJIbKO COTPYIHMKOB WJIM OINHOBPEMEHHO paboTaroT HECKOJIBKO
anmapaToB caMOOOCIY:KMBaHUA, TO CMOJIEIMPOBaThL paboTy mpen-
npuatua B Bujme CMO c HeCKOJBKMMM HapaJjuiesbHo paboTaro-
MMM KaHaJIaMM OO0CJTyKUBaHUS,

® IIPOAHAJMBUPOBATH MCXOObI IIpollecca paboThl pPeaJIbHOTO
KOMMEPYEeCKOIr0 IIPeflpuATUA ¥ OIMcaTb 3TM MCXOAbl C IIOMO-
IIIBI0 COOTBETCTBYIOUIMX MM II0 cMbicay coctosgauit CMO.

YmobHott cpopmort mpencraBienusa mogeau CMO coay:kut opu-
eHTUPOBaHHBIN Tpad cocrogumii. OH IpeAcTaBiisAeT co0OIl COBO-
KYITHOCTb BepUIMH, Mojempylommx coctodana CMO, m cBaA3bI-
BaIOIIMX MX CTPEJIOK, KOTOpPbIE MOAEJIMPYIOT IIePexonbl M3 Ofl-
HUX cocToAHUIt B gnpyrue. Ilpenmososkum, uto Tpebyercs
MIPOaHAJIM3UPOBATL IIPOIECC KOMMEPUECKO! IeATEeJbHOCTU TOpP-
TOBI[a razeTaMy B IIEPEXOJie MEeTpPo B yHac ImK. Mumo JIoTKa Ipo-
JIaBI[@a CIIEIIaT Haccaskupbl. Hekoropble nM3 HUX xoTe Obl Ky-
IMTH Ta3eTy WM KypHaJ, HO CAejaTb 5TO OHM MOTYT TOJBKO B
TOM CJy4ae, eCcJy I[IpojiaBel] B JaHHBI KOHKPETHBII MOMEHT CBO-
0omeH, He 3aHAT OOCIY;KMBaHMEM JIPYTOro IOKymaTessa Ecmm ke
pofaBel] B JAaHHBII MOMEHT Y:Ke 3aHAT O00CJIY:KMBaHMEM IIOKY-
maTesyid, M B JTOT K€ MOMEHT MMMO HEr0 IIPOXOIUT IIacCa’KUp, B
00II[EM-TO JKEeJAIOIINMII YTO-TO KYIIUTH, TO BTOT ITOTEHIMAJILHBIN
MIOKyTIaTeJIb HEe CTAHEeT HUYero IOKYIaTb U MpoxomauT mymo. OObra-
HO B Yac IMK JUiA OOJBIIMHCTBA IIACCAKMPOB 0o0Jiee BajKHO He
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oro37aTh Ha paboTy, 4eM KyIUTb M IIPOYMUTATH CBEXKYIO Ta3eTy.
Ha sa3pike cucremMHOro anasmsa TOBOPAT, YTO TAaKOW IIOTEHIM-
aJIbHBI/ IIOKYyIATeNb NOJXydunT “oTKasd B obciysxuBanmu”. To ecTb
Ha CaMOM Jiejle eMy HMKTO He OTKAasbIBaJ, M, ecM Obl OH COIJIa-
CIJICA HEMHOIO IIOJOMKIATh, TO €0 C PAaJOCTBI0 OOCIY KW OBL
Ho o He MOMKeT KIaTeb M YXOOWUT, HE IIOJIYyUMB >KEJIAEMOTO.
AnlekBaTHO MOJIeJIbIO IIpoIlecca KOMMEpPYEecKOll J1eATeJbHOCTH,
IIOZO0HOM TOV, KOTOPYIO MbI TOJIBKO YTO OOCYyIM/IM Ha IIpuMepe
paboTsl TOproBua moOJUTpadpMUEecKoll IPOAYKIME B Iiepexoze
MEeTpo, ABJIAETCA Tak HasbiBaeMmas onHokanasbHad CMO c or-
kazaMmn. Ha pme. 2.4(a) npexpcraBier rpad oxHoxkanaabHoii CMO
C OTKaz3aMIu.

Beprmua S m puc. 24(a) MomesmpyeT COCTOAHME, KOT[a CU-
cTeMa He 3arpysKeHa 1 IIpocTamBaeT (sKIeT NpMxoyia 3adaBKM). B
MOMEHT IIpMXOJa 3afBKM HeMeJJIEHHO HaudMHaeTCsa ee ODCIy Ku-
BaHIe, YTO OTOOpasKaeTcsA IIePeXOfoM II0 CTpeJKe M3 COCTOs-
mia S B cocroanve S. Ecom B Tor mMoment, xorma CMO naxo-
IMTCA B COCTOAHMM S, IPUIET OdYepenHas 3adBKa, OH IIOJIydYuUT
OTKa3 U IIOKMHET cucteMy HeobcsrysxkeHHOI Ilocie oroHYaHMA
obcysxmBanua Tekymieil 3aaBku CMO ocymiectBur “obpaTHbI”
nepexosl M3 COCTOAHUA S, B CBOOOJHOE COCTOAHME S (IyHKTUP-
Has CTpeJKa Ha rpadpe) ¥ cHOBa OyZeT OMKMUIATH IIPUXOJa Ode-
peIHO} 3asABKM M3 BXOAHOrO Iotoka. A Bor pabory A3C, y koro-
POl ecTb TpM B3aIIPaBOYHbIE KOJIOHKM M JIOCTATOYHO MHOTO MecTa
BOKPYI Hee MJIA CTOAHKM MAaIllMH, MOKHO OIMCATh IIPOIIECCOM
¢yurMoHMpOoBaHNA “3-rKaHasnbHO CMO c HeorpaHMYEHHON Ode-
penpio”. Kpome Toro, jerko nomobpaTh peaJibHbIE IIPOTOTUIIBI
OJs1 Takux usBecTHbIX Mozeseir CMO, kak “ogHoKaHaJIbHASA CUC-
TeMa C HeOrpaHMYEHHO! oudepenblo”’, “n-KaHaJbHas CHUCTEMa C
oTkazaMn’, “n-KaHaJIbHAs CUCTEMA C OTPAHMUEHHON oudepenbi”,
“CMO c orpaHMYeHHOV OdYepenbi0 ¥ OOCIYy:KMBaHMEM IIPVIOPU-
TETHBIX 3afABOK’ U JIp.

B kauectBe npmmepa Ha puc. 24(0) mpexpcrasieH rpad cocTo-
aummyt aByxkaHagnbHoi CMO c nByma Mmectammu B odepenn. Ilo-
Npe)KHEMY COCTOsHME S 0003HaYaeT, 4TO CUCTeMa He 3arpyske-
Ha ¥ IpocTayBaeT. B MOMEHT npmuxoza 3aABKM HEMEJJIEHHO Ha-
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obcrykmBaHMa

a) "mpAMble” IEPeXoAbl N0 AEHCTBMEM BXOLHOIO IIOTOKA 3asBOK

b

— —r

6) "oOpaTHBIE” IIEPEXOXE] NMOL AEMCTBUEM IIOTOKA OOCIIYKVBaHUA

Puc. 2.4. Tpadpsr CMO

4yyHAEeTCA ee OOCIysKMBaHWe, M CHUCTEMA IIEPEXOIUT M3 COCTOS-
mwia S; B cocrosmve S. Ecom B Tor Moment, korma CMO maxo-
IWTCST B COCTOAHMM S, IPUIET OdYepenHas 3asdBKa, TO B paboTy
BKJIIOYAETCA BTOPOII KaHAaJl M CUCTEMA IIEPEXOAUT B COCTOSHMUE
S,. B cocrosmm S, mpoxoaut o0cJTy»KMBaHME JBYX 3aABOK U 3a-
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TPY’KeHBbl N1Ba KaHasa. Ecim K MOMEHTy OKOH4UaHMA OOCIy:KyBa-
HIUSA OJHOM "3 B3aABOK, HPeOBIBAIOIIMX B CUCTEME, OdYepesHasd
3asBKa HE IIOCTYIMT, TO CHCTeMa Ilepefiner B cocrosHue S, a
ecym M TocJie 3TOro He OyeT HOBBIX 3aABOK, TO B COCTOSHME S
Ecmm xe B IIpOMeEsKyTOK BpeMeHM, KOrja 3aHAThI o0a KaHaJa,
IpuIeT HOBas 3aABKA Ha OOCHYy)KMBaHMe, 9Ta 3adABKa OyzeT IIo-
MellleHa B OYepe/lb, a CUCTeMa IepeiileT B cocToanMe S,, Koraa
JIBe 3afABKM OOCIIyKMBAIOTCA ¥ OfHAa — B ouepemu. Ecam B TOT
JKe caMblli IIPOMEXKYTOK BpeMeHM, Korja oba paboumx KaHaJa
3aHATHI ¥ ONHA 3aABKA HAXOOWUTCA B Odepeny, IIPUAeT HoBad 3a-
fBKA, OHA B3ajiMeT BTOpOe MeCTO B Odepemy, M CHUCTeMa Iepevi-
JeT B COCTOAHME S,. A BOT TpeTbA MPUIIEIIad B 3TOT K€ IIPO-
ME}KYTOK BpEMEHM B3asBKa He HaiileT cebe MecTa B CUCTEME U
MIOJIYIUT OTKa3 B OOCIIy:KMBaHUI. B uTOre B TeUYeHME pacCMaTpU-
BaeMOro IIpOMe)KyTKa OyayT paboraTh nBa KaHajta U OyAayT 3a-
HATBI 00a Mecta B odepemn. Cmbica “o0paTHBIX” IIEPEXO0JI0B, OCY-
IIIECTBJIAEMBIX II0 Mepe OCBOOOMKIEeHMA paboTarmolmx KaHAJIOB,
TIOHATEH: KaK TOJBKO OIMH 13 paboTarolmx KaHaJIOB OCBOOOINT-
cf, HEeMeJJIeHHO HadvHeTCA OOCJIy:KVBaHME 3adBKM, IIEPBOI CTaB-
el B O4epenb, a 3aTeM, €CM He IIOCTYIIUT HOBBIX 3afBOK —
BTOPOJ 3afABKM M3 ouepemy M T. . OTu “obpaTHblEe” Iepexobl
Takske 0003HAUYeHb! Ha puc. 24(0) IYHKTUPHBIMM CTPEJIKAMINL
Yro xacaeTcA KOJIMIECTBA MeCT ¥ BpeMeHM IpeObIBaHUA B Ode-
pem, TO 3TU XapaKTepMCTUKM Iporecca pyHKImonmpoBamna CMO
ABJIAIOTCA Ba’KHBIM (PAKTOPOM COIIyTCTBYIOIIEV KOMMEPUECKON me-
ArerbHOCTM. Hampmmep, M3BECTHO, KAaK MHOTO BpPEMEHU JIIOU
MIPOBOJAT B OYEpelAX MpPU OQOPMJIEHMM IOKYMEHTOB HA OTKpPBI-
TMe HOBOro OM3Heca WM IPM IIOCTAHOBKE HA y4YeT B HAJIOTOBOM
oprase, IIpy OKMJAHMY OOCJIyKVBaHMA Ha CTAHIMAX aBTOCEPBCA
u T. . He BbI3bIBAET COMHEHNHA, YTO B IIEPMOZ OKMOAHMA HEKOTO-
pble U3 BBIHY:KJIEHHBIX OYEPEeIHVKOB HE IIpOYb ObLmi Obl IEpeKy-
CUTH, IIOJINCTATDH paSBJIeKaTeJIbeIf/I JKYpPHaJI, YTO-TO IIOYNTATD,
MOKET OBbITb, Ja’Ke MOCMOTPETbH KWHO- WM TeJIe(PUIbM. Y POBEHb
cripoca Ha IIOJIO0HBIE KOMMEPUECKMEe YCJIYTY, HECOMHEHHO, TEeCHO
KOPPEeJMPOBaH ¢ AMMHON odepenn. OnpenesmTb UIMHY OYEpPeny C
3aJJaHHOI HaNEyKHOCTBIO Takske momoraror momesan CMO.
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CBoeobpa3HbIM ¥ BeCbMa PaCIPOCTPAHEHHBIM BUIOM KOMMEpP-
YeCKOJl J1eATeJIbHOCTM B HACTOsAIlee BpPeMs ABJIAETCA JIOPHBIA
OusHec. 37ech KOMMEPCAHT M3BJIEKAET OCHOBHYIO JIOJIO ITPUOBLIN
"3 JIOOPOBOJIBHOTO KEeJIAHWA HEKOTOPOJ YacTM JIIONEll PUCKHYTH
HE3HAYNTEJILHOM (II0 MX IIPEeJICTABJIEHMIO) YaCTBIO JIMYHBIX JIEHEr
B HaJleKZe Cpasdy IOJIy4YuMTb O4YeHb OOJbINO) BbmrphIil IIomob-
HBbIE CTPACTY IIOJIOTPEBAIOTCA COODIIIEHMAMM, IIEPUOANIECKN MeJb-
rkarormmvy B CMIL. CorstacHO Takoro popaa COODIIeHMAM, B OJHOM
ciiydyae HeKasa ‘‘IOMOXO3dAiiKa U3 ...” — jajiee IPUBOAUTCA Ha-
3BaHME KaKOro-TO B3allITaTHOTO roponka, Hampumep, B Hosoit
Sesanmuu — Bbmrpasa $2 000 000, B apyrom — 0Ge3paboTHBIIL,
HO yske B CIIIA, nmomyumn [Ixex-Ilor eme Oosmbiie m T. m Ectb
MHOTO JIHOZIE}I, KOTOPLIM HpPaBATCA CKadKW. Hekoropble U3 TaKmUX
JIEOZIEVl TOTOBBI MICTPATUTL JlasKe O4UeHb OOJbIlMEe OEHBIY 33 BO3-
MOSKHOCTb CaMOMYy IIOIIACTb B CKal304HYIO CTpaHy Ha ‘“‘riojie 4y-
nmec”. Jlpyrag 4acTb JIOZAEN, NMPUXONAIIMX B WIOPHBIE 3aBeleHNd,
9TO Te, KOTOPBIMM JIBVGKET YMCTBIA asapT, “KeJjaHyue “TIOIeKO-
TaTb HEPBbI’. TpeTeM MIMYT B WIOPHBIX 3aBENIEHMAX LIyMHOe 00-
mecTBo U T. A Ha BcemM 3TOM BeKaMmy IIPOI[BETAIOT UIOPHBIE 3aBe-
IeHUs ¥ BCA JPEBHAA MHAYCTPUA WUIOPHOTO Oum3Heca.

A B uyeM Bce-TakM CyTb azapTHOI urpel? KTo m wem B sTOM
Ieyle puckyer? UeM pHCKyeT WIPOK, & 4YeM YCTPOUTEJNb JIOTepen
VIV BJIAJIEJIel] MIPOBBIX aBTOMAaToB? [y KPaTKOCTY M3JIOKEHNS
IIpy OTBEeTe Ha TaRKMe U HO,ZIO6HBI€ VIM BOIIPOCHI 6y,ueM JIMEHO-
BaTb ‘‘JioTepeelr”’ JO0YI0 M3 BO3MOXKHBIX (DOPM WM3BJIEUEHUA JI0-
xXofla 13 JOOPOBOJILHOTO CTPEMJIEHUA JIONEV K a3apTy IIpU yCJo-
BUM, YTO JICXOABI IIOZOOHOV omeparyy OMKTyeT YNCTad Ciydaii-
HocTb. Takum oOpas3oM, u OwmyleTHbIE JIOTEpPEM B UYMCTOM BuUIE, U
WUIPOBBIE ABTOMATBI, M PYJIETKM — C IIO3UIMII CHCTEMHOIO aHa-
JI3a ¥ TeopyM IHIPMHATUSA PeLIeHr BCe 3TO €CTb He 4YTO JHOE,
KaK JIoTepel. A BOT, HalpuMep, KapTOUHBIE WIPBl K JIOTEpesaM
HE OTHOCATCHA, IIOCKOJIBKY B HUX JCXOJ[ WUIPHI OIpefesseT He
CJIy4aifHOCTb, a CO3HATeJIbHOE IleJIeHAIIpaBJIeHHOe IIOBeJeHye
UT'POKOB.

1A cucTeMHOro aHajM3a PUCKOB CTOPOH B JIOTepee IIpefi-
CTaBMM CyTb JIODOM JIOTEpeM B IIPOCTOM, HO Hambojee BBIPA3U-
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TeJIbHOM, rpadudeckoii ¢opme. CucremHOe rpaduyueckoe mopem-
cTaBJIeHVEe JIOTEPEV OCYIECTBJIEHO Ha puc. 2.0.

B cucremHOM rpacdmyeckoM IpeNCTaBJIEHMM JIETKO IIpOcJIe-
IUTH CaMoOe BajKHOe — TO, YeM JMEHHO MOYKEeT 3aBepILUTHCH
POSBIrPEIII JIEOOOr0 JIOTEPEHOro OuieTa M KaKoB MeXaHusM qop-
MMPOBAaHMA Pe3yJbTaToB. TaK BOT, KaK I yCTPOUTEJNdA, TaK U
IJIA yJaCTHMKA JIOTEPEV KOHIENTYaJbHBIX 3aBepPIIeHMII MOMKeT
ObITe TOJIBKO nABa. OfHO 3aBepllleHMe — 9TO BBIMIPBIII ydacT-
HMKA JIOTEpeM M, CJefOBaTeJIbHO, IIPOUTPLIII KOMMeEpCaHTa-yC-
TpouTeNd, a APYroi, ajJbTepHATUBHBIN, HA000POT, — 3TO IIPO-
WUIPBII YYacCTHMKA JIOTEPEeM M, CJIEIOBATEJIbHO, BBIAIPBIII KOM-
MepcaHTa-ycTpouTead. IIpum 3TOM MCXOABI PO3BLITPHIIIA
dopMupyoTca “nio BoJie cuydasa’, a Mepol CJIydalHOCTM CJIy-
JKUT BEPOATHOCTb COOTBETCTBYIOIIETO aJIbTE€PHATUBHOIO COOBI-

TUsA — BBIUTPBIIT OAJHOIO ¥ IITPOUTPBIII APYTOTO. prI‘I/IMI/[ CJIO-
BaMM, C CMCTEMHBIX IO3UIIMIL, CYTb JIIOOOI JIOTEpEM — 3TO Opra-
"BbIUTP blLW"
BeposiTHOCTb | "
P | "Menkve
BbIMrpbILA F
| BbIUrpbiwm”
Po3bIrpbiw |
norepeu J
"MPOUIPbLILL"
BeposiTHOCTb

npourpbilia

Puc. 2.5. CucremHOe rpadudeckoe IIpencTaBJeHNE JIOTEPen
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HIM30BAaHHOE TI0 OIpPEJEJIeHHbIM IIPaBUJIaM, & MMEHHO — Ha OC-
HOBE CJIy4YallHOCTM “IIepeMellleHMre JneHer’ M3 OMHOrO KapMaHa
B JIPYTOIL

YToOBbl He YTOYHATbL, B Uell KOHKPETHO “KapMaH’ IlepeTeKa-
IOT JIEHbIM TP PO3BITPLIIIE KOHKPETHOro OmjieTa, B TEOPUM IIPU-
HATUA peIIeHNlI yCTAaHOBMJIM WM300paskaTb WMCXOMbl JIOTEPEU B
OTHOIIIeHVM JIfa, IpuanMammniero petrerus (JIIIP). Mber Oyzem
TIOCTYTIaTh TaK sKe. Bynmem cumrath, yto B posm JIIIP y Hac chury-
pUpyeT YYaCTHMK JIOTEpPEM, TaK KAK OH NPUMHVMAET pelleHye, WUr-
paThb eMy WM He MrpaTb. A KOMMEPCAHT-yCTPOUTEJb JIOTEPEU yC-
TaHABJIMBAET IIeHy JIOTepeiiHoro Omyerta M 3aZjaeT IIPaBMUJIA WIPBI
U MIpaBMUJIa OCYIIECTBJIEHMSA ILIATEXKell IIo ee yucxozaM. Kpome Toro,
B HEKOTOPBIX CTpaHax BEeChb MIOPHBIN OM3HEC PETyJMpyeTca HOp-
MaMM JIeJICTBYIOIIIETO 3aKOHOyaTesbcTBa. Hampumep, B CIIIA 00sa-
3aTeJIbHBIM TpeOOBaHMEM ABJAETCA TaKad HACTPOMKA MeXaHM3Ma
WUTPOBOTO aBTOMAaTa, MPM KOTOPOV WIPOKy OyZeT BO3BPAIIlEHO B
BUe BbIMTpBIINA He MeHee 85% BIIOMKEHHBIX MM B WUIPY MEHET;
octaJbHble 15% — ©TO OOXOH BJAMEJbIA aBTOMATOB.

fcHo, urO poseIrpein JoTepen A JIIIP 3aBeprmrTca TOJIBKO
OMHVM W3 OBYX BO3MOYKHBIX WCXOMIOB. “BBIMTPBIII’ WM “IIPOWUT-
peuil”’. B Teopyy IPMHATUA pPeLIeHni JoTepes TOJIBKO C JABYMA
0003HAYEHHBIMM MCXOJaMM HasblBaeTcs OuHapHoit [12] VI coep-
IIEHHO HE Ba)KHO, YTO MHOIZIA YCTPOUTENL JIOTEpeM IPOoOUT BO3-
MOKHBI BBIMTPBIIII Ha HECKOJBKO 00Jiee MEJKUX BbIUTPHIIIEH,
OTJIMUHBIX OT HyJA C HO3UIMIT CUCTEMHOIO MOAXOAa BAaYKHO TOJIb-
KO To, yTo 771 JIIIP mCXOof0B B POSBLITPHIIIE JIOTEPEM BCETO JBA —
“BBIMTPBIIT’ MM “IPOUTPBIIT” B TOM CMBICJIE, YTO €MY VIaJIOCh
MoTy4nTh OOJbIlle JeHer, YeM OH IIOTpaTuUJ Ha IpuobpeTeHne
JoTepeliHoro Owmiera, w1 — He ypajnock. Hamnpywep, eco JIITP
IIOTPaTWJI Ha IIpuodpeTeHme JioTepeiHoro Omiera 50 py0. u Huge-
0 He BBIMTPAJI, TO ero mpourpemil cocraBmwi H0 pyd., a ecymm oH
Ha TaKOil sKe II0 lieHe OwrerT Bbmrpasa 45 pyd., TO €ro IpOUIPBIII
paBeH 5 pyO. VI TOJBKO B TOM CiIydae, €CJM B YCJOBMAX HAIIIErO
MpUMepa BeJIMYMHA BBILJIAYEHHOTO UIPOKY BBIUTPHIIIA IIPEBLICUIA
50 py0. (cromMocTh JioTEpelHOro Omsiera), C CUCTEMHBIX ITO3VIMIA
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MOKHO YTBEPIKIATb, YTO MCXOJOM urpbl miia JIIIP crasn BbmAr-
PBIIIL

O0o3HaUYMM BEPOATHOCTHL IIOJIYYEHMSA BBIUTPBIIIA B JOTEpee
uepe3 P, & BEPOATHOCTb HIpourpbnia — deped q=1-p. Ecim mpu
5TOM 3HAYUTEJIbHBIA BBIUTPHIII, KOTOPBIM YCTPOUTEJb JIOTEPEU
[IPUBJIEKAET WUrPOKOB, 0003HAYMTHL dYepes y', a “He3HauYUTeJb-
HYI0” IIeHy JIOTEPEeHOro Omijera — uepe3 y- (3TO MaKCUMaJbHAdA
BeJIMYMHA II0TEPh WIPOKA), TO IMPY MAaCCOBOM YyYaCTUM WIPOKOB
OyayT CIpaBelMBBLI BCE BEPOATHOCTHBIE COOTHOIIEHUA JJIA CJIIY-

YaiiHbIX MCXOMOB Y JOTepenr. B dYacTHOCTM, MOMKHO OIPEeIesUTh

BEeJIMUMHY CpPEJHEr0 3HadYeHMsa Y pesyJbTara JIOTEPEN, T. €. ee
MaTEMaTUIECKOTO OYKUAAHUA:

_ - . _
y=M[yl=py +ay -

B Teopun npmHATHMA pelleHuit JioTeped Hal3bIBAETCA CNPa-

8e0Aug80l, ecaM 3HadeHMe Y ee CpemHero pes3yJbTaTa PaBHO

Hymo. Ho mnpeanpmHuMMaTeNi0 HYMKEH [O0XOJ, a, CJeIOoBaTelb-
HO, II0 OIpeneJsieHMIo, Jirobas Jorepes B orHomneHunu JIIIP wmo-
sKeT ObITb TOJIBKO HeCIpaBemmMBOiL. [lJId HecmpaBeIJMBOI JIO-

Tepeu BbINOJHAETCA cooTHoienme Y <0, osHagaroiee, 4to B

CpelHEM WIPOKM IIPOMUIPBIBAIOT, & KOMMEPCAHT — BLIUIPBIBAET.
His Toro, uToObl oOecrieunThb cebe BBIUTPBIII, KOMMEPCAHT Kak
pas ¥ yCTaHaBJMBAET “IpaBmJja UTPBI’, T. €. ONpeNesdeT BeJu-
uMHBL, y', p u y. VI Becb BOIpOC TOJILKO B TOM, CKOABKO KOM-
MEpCaHT BBIMTPAET, a TO, YTO OH He IIPOMUTPAeT — BHTO, KaK
roBOpUTCsA, He BoIpoc. Benp mpaBmia yCTaHABIMBAET KOMMeEp-
CaHT, & 3HAYMT — 3a BCe 3aIUIaTAT YYaCTHUKM JioTepen. Bor u
BCEe OTBETBbI Ha BOIIPOCEI O TOM, KTO, YeM M CKOJIbKO PUCKYeT B
aorepee. Puckyior urpoxn. OHM PUCKYIOT CBOMM BpPEMEHEM U
COOCTBEHHBIMM JIeHbIaMM, CPEJHAA BeJUWYMHA II0Tepbh — IeHA
JIOTepefHOTO OujeTa, IOMHOKEHHAsA HAa YMUCJIO KYILJIEHHBIX OU-
JIETOB.

IIpu ocyuiecTBJIEHNYM KOMMEPYECKO! OeATEeJBHOCTY MEeMKIY
cTpaHaMy OOJIbILIOE BJIMAHME Ha IEeHbl TOBAPOB M YCJYT, YCJO-
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BUA OCYILIECTBJIEHNA TOPTOB ¥ YCJIOBMUA CTPAXOBAHMA KOMMEP-
YeCKMX CIEeJIOK OKas3bIBAIOT ITOJMUTUYEecKMe (akKTopbl. K umciy
IMOOOHBIX OOCTOATENBCTB IIPEMKJIE BCETO CJIelyeT OTHEeCTM CaM
XapakTep OTHOLIEHWII MeXKIYy B3aMMOZENCTBYIOLIVMY CTPaHAMI,
X IOOPOIKEeNaTeJIbHOCT M OTKPBITOCTh. Benp Kaskmoe M3 IIpaBu-
TeJbCTB — W CBOE M UysKOe — MOYKeT OBIThb JCTOYHMKOM He-
yIOOCTB M CJIOKHOCTel OOIeHMsa IpennpuHuMareseil. Bor, Ha-
pyMep, Kakye cekpeTbl BlammMooTHoreHnyt mesxny CIITA n CCCP
packpbln jgerom 2003 r. OBIBIIMII COBETHMK aMEPUKAHCKOIO IIpe-
sunenTa K. Yarubeprep. B cBoeM MHTEPBBIO POCCUIICKOMY TeJjie-
BUEHNMIO HaKaHyHe 12-I1 roloBIMHBI He3aBMCUMOCTM Poccuy oH,
B YaCTHOCTM, cooOimi, uro B nepmopn 1985-90 rr. pyKoOBOACTBOM
CIITA ObLM TIPEeOIPUHATHI CJEIYIONMEe SKOHOMMUECKMe IHiaru. Bo-
IIePBBIX, ObLIO CAeJaHO Bce, YTOOLI COPBATh IIOCTPOMKY ras30IpOBO-
ma m3 CCCP B Espomy. Bo-ropeix, CIIIA ypanock noOUTBCA
petierna He nate CCCP nomysmTh KpemuTbl Ha pasBUTHME U JIMK-
BUJIALIMIO IIPOPBIBOB B BKOHOMMKE. B-Tperbux, ormerm K.Yaim-
Oeprep, Coerckmiti Coro3 ObLT IIOJHOCTBIO JIMIIIEH BO3MOYKHOC-
TI TIOJIy4YaThb BBICOKME TEXHOJIOIMM 1u3-3a pyoOeska. IIpu sTom Ha-
IIIeli CTpaHe OXOTHO JaBaJiChb KPEeauThl “Ha KOHBEPCUIO ODOPOH-
HOJl TIPOMBIILIEHHOCTM” TIOJT Te€M OJIATOBUIHBIM IIPEJJIOTOM, YTO
MMEHHO B Hell, AKOObI, COCpPeIOTOYEHBI COOCTBEHHbIE BBICO-
KM€ TEeXHOJIOTMM, & HaM JIMIIb “TIOMOryT’ X 0OpaTuUTb B MUPHOE
pycJo.

Jpyroii acrmeKT BAUAHUA IOJUTUYECKUX (PAKTOPOB HAa pPUC-
KM B DKOHOMMYECKON JIeATEeJIbHOCTYM IIPOCMAaTpPMBAETCA Uepes
MIPOABJIEHMA HECTaOMJIBHOCTM 3aKOHOJIATEJIbHON ¥ MCIOJHUTEJb-
HOJ BJIACTY BO B3aMMOJIEMICTBYIOIIMX CTpaHaxX. VIMEHHO M3 3TUX
PaKTOPOB TIPONUCTEKAET HEOJHO3HAYHOCTb U HECTAaOMJIBHOCTD
NpaBUJ BeJeHUA MeXXIYHAPOMIHOIN IpeAnpUHMMATENILCKON Je-
AresbHOCT. He MeHee 3HAYMMBIMM SABJIAIOTCA UM (PAKTOPBI CO-
IMAJbHOM CTAaOMIBHOCTY: YPOBEHb KOPPYMIMPOBAHHOCTM BJa-
cTeil u obmasa KpuMuHOreHHas obcraHoBka. Cienyer y4mMThI-
BaTh TaK’Ke CTeNeHb OJMB30CTM HAIMOHAJbBHBIX KYJbBTYD,
CXOKeCTb HOPM HPAaBCTBEHHOCTM M MopaJju. Bce 5To, B KOHeu-
HOM WTOTe, MIPOABJIAETCA Yepe3 TOTOBHOCTH IIPUCIOCAOIMBATH-
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cA K IlapTHepPY, OTHOCAILIEMYCHA K ApyroMy Hapoxny (darxTop
TOJIEPAHTHOCTY), 4Yepe3 CTpeMJieHNe ObITb BHMMATEJBHBIM U
OyaroskesaTeNbHBIM K €ro 3ampocaM U IpeajosKeHusaMm (dax-
TOP KOMIIJIMMEHTAPHOCTN).

Ha chone pericTBMA mOMMTUYECKMX (PAKTOPOB, KOHEYHO IKe,
COXPaHsAIOT CBOE BJNAHME U JOPyrue, ysKe OTMedeHHble HaMu
daxroprsl. Hampumep, XopoIro m3BecTEH TaKol (PaKTOp SKOHO-
MMYECKOr0 PUCKA B MEMKIYHAPOJIHON KOMMEPHYECKOV IeATeJIbHO-
CTM, KaK II0Teps BpeMeHM, & MHOIZA — M TOBapOB IIPU JJINTEJIb-
HOM IIpeOBbIBAHMM Ha TAMOYKEHHBIX TEPMMHAJAX ¥ IIPOCTAVBAHUMA
B OuepelAxX IIPU IIPOXOKJEHMM TaMOKEHHOTO KOHTPOJIA.

Ilepeiimem Temmepb K PacCMOTPEHMIO OCHOBHBIX (DAKTOPOB PHCKA
[P COBEPIIIEHUM IIOCPemHNYecKux cneyok. OO0CyamMM TIJIaBHBIM
00pas3oM PUCKM CTOPOH IPM OMEPAIUAX C (PMHAHCOBBIMU AKTMBA-
vy Ha Oumpoxe. IIpesknme Bcero OTMETMM, YTO KOHLIENITYaJIBHO Y
JI000T0 VMHBECTOPA MOTYyT OBITH TOJIBKO JIBa ITOOYIMUTEJNBHBIX MO-
TUBA K COBEPIIIEHMIO MMONOOHBIX ciesiok. Ha puc. 26 mpesacraBieHa
CXeMa JBYX TaKMX MOTHUBOB HEﬁICTBMﬁ VHBECTOpa Ha pPbIHKE IIE€H-
HBIX OyMar.

MoTuBbI coBepLUEHUs CAeNOK Ha
pbIHKe LeHHbIX Oymar

/\

"OpwueHTauus Ha "OpwueHTauus Ha
uHpopmauuo” NUKBMOHOCTL"

Puc. 2.6. CxeMa OCHOBHBIX MOTVIBOB J€JICTBMII MHBECTOPA
HA pBIHKE IIeHHBIX OyMmar

OmuH 13 MOTMBOB — 5TO M3MeEHEeHMe COOCTBEHHBIX IIPeJICTaB-
JeHmit 0 OyZIOyImX KOTMPOBKAaX IIEH B CBfASY C IIOJIyYEHMEM HEeKOil
nHpopMalmy. IOTOT MOTMB IPUHATUA pPelIeHMs Ha COBepIeHNe
CIEJIOK, B OCHOBE KOTOPOIO JIEKUT HEIOCTYIIHAas MHOIVMM WH-
dopmala, TPUHATO HA3LIBATHL ‘OpMEHTallMell Ha MHQOPMAaIm’.
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IlpennonoskmuM, YTO MHBECTOP CUMTAeT, HUTO IleHa KaKOT0-TO
(bMHAHCOBOr0 aKTVMBA 3aBbIIIEHA WM 3aHVKEHa, OZHAKO 00 5TOM
Ha pBbIHKe IIOKA HMKTO HM4Yero He 3HaeT. Hampumep, IieHa akImii
kommanuy “YZ” 3aHUIKEeHa, a y MHBECTOpa BIAPYT OKas3bIBaeTCdA
MH(OpMaIMsa O TOM, YTO PBIHOK IIOZOOHBIX AaKIMi CKOPO CTaHET
pacTymmM, ¥ Ha OCHOBe 3TOJ MH(OPMAI OH OKMAAeT PEe3KOro
MOBBIIIIEHNA Kypca aKIMii MMeHHO STOM KoMIaHmu. B Takoit cu-
Tyaly COBEPIIEHHO IIOHATHO, YTO HAIIl MHBECTOP IIPMMET Bep-
HOe DpellleHyne, ecyy OyIeT OelCTBOBATbL II0 JKEJIe3HOMY S3aKOHY
pPbIHKA: TIOKymnad “Ha pAHe”, KOrja IleHHble OyMaryu [elleBble, U
yepe3 HEKOTOpOoe BpeMsd, He OudeHb YacTo, [pojaBasd MX, Kak
MIPaBUJIO, yAAETCA He TOJBKO 3aMKCHPOBaTh, HO M IIPEYMHO-
SKUTH ITPUOBLIG.

A ecom Kypec Tex sKe ailpii 3aBBIIIEH, TO MOYKHO Ji 3apabo-
TaTb Ha mHageHuy kypca? OkxasblBaeTcs — TOKe Ja. BbmrpaTtb
Ha oOIepauMax C IeHHbIMM OyMaraMy MOSKHO He TOJIbKO TOIJIa,
KOTrJa MX IeHa OyneT BO3pacTaTb, HO M IIPM IAJIEHMV KOTVPOBOK.
Iy 3TOro HEoOXOAMMO ¥ BIOJIHE JOCTATOYHO “‘B HYSKHOE BpeMHA
B HYKHOM MeCTe IIOJIyYMTb HYKHYI0 MH(popmauyo”’. BenomHmM,
4YTO IleHbI Ha (PMHAHCOBOM pPBIHKE, HAaIllpMMep Ha aKIM, Cylle-
CTBEHHO V3MEHHAIOTCA IIOf NeViCTBMEM HE TOJIBKO O(MIMAJbHBIX
coo0LIIeHMiT, HO ¥ IIPOCTO CJIyXOB. IIpenriososxmm, 9TO HAIl MH-
BECTOP BHMMATEJBHO CJIeOUT 3a (PUHAHCOBBIM IIOJIOXKEHVEM
romriaHmy “YZ” m BHe3amHO y3HaeT (M3 Heo(pMIMAJBHBIX MCTOY-
HIKOB), YTO OHO CYIIECTBEHHO yxXygnumiock. OpHako, Kpome
Hero 00O TOM Ha pBIHKE IEHHBIX OyMar IIOKa HMKOMY-TO HE CTa-
Jo m3BecTHO. IIpenmosioskuMm pmaske, 4YTO HAlll MHBECTOP JasKe
He yMeeT akimii xkomrauyy “YZ” mmm JeHer Ha MX ObICTpoe Ipu-
obperenne. Torja OH IIPOCTO MOMKET B3ATH MX B3aVMbI y KOIO-TO
emte. VI HemesnjieHHO mOCJe STOro cpasy °Ke MX IIPoAaTh Ha PBIH-
Ke, IIoJjlaras, 4TO CKOPO I[eHa TaKMX aKimili pesro ymaner. Kor-
Jla IleHa JeVICTBUTEJIBHO yIIAJleT, Halll MHBECTOP CKYIUT BTU Je-
IlIeBble AKIMYM Ha PBIHKE B TOM KOJIMYECTBe, KOTOPOe B3fAJ B3ali-
MBI, HO 110 OoJjlee HM3KOJ IleHe II0 CPaBHEHMIO C TOH, II0 KOTOPOit
ux npopaJt. VI 3areM OJarorioiydHO BO3BPATUT MX CBOEMY KpeIyi-
TOpy, T. € — IIePBOHAYAJILHOMY BJazesblly. lleHa MOKeT ymacTb
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JlasKe HEHAaMHOIO, BCEr0 Ha HECKOJBKO ITPOLIEHTOB, HO €CJIM B3HATh
B3aViMbl MHOTO TAKMX aKIMI, TO IIPM CHIEJIKAX C aKIUAMM ‘TOJIy-
ObIX puiriek”, (PUHAHCOBBIX TUTAHTOB, BTO MOMKET COCTABUTH
MHOTVIE MIJLIMOHBI JI0JIJIaPOB.

CilenoBaTesibHO, €c/M HEHaMHOTO paHbIlle, O0pasHO TIOBOPA —
“yTpoM”’, MHBECTOpP CMOKET y3HaTh, UTO TOJIbKO “IHeM” BceM
CTaHeT M3BECTHO O (PMHAHCOBOM HeOJATOHONAYUUM (QUPMBI
“YZ”, n “yrpoM” OH HpOBEAET OIEpPaAlMI0 YKa3aHHBIM HaMU
criocoboM, TO MOKHO He COMHEeBaThbCdA, YTO K ‘“Beuepy”’ OH
CMOKeT OdYeHb XOpOIIo Ha Heil 3apaborare. Pasuuiy oH, ecre-
CTBEHHO, IIOJIOKUT cebe B KapMmaH. Toro, KTO MMeeT [OCTYIl K
nH(pOpPMAIIMM, KOTOPYIO eIle HUKTO He B3HaeT, HO KoTopasd
OYeHb CUJIBHO BJIMSAET Ha IeHbI (PMHAHCOBBIX aKTMBOB, MMEHY-
0T “mHcaliepom”. Bo BceM Mupe OYeHb BHUMATEJIBHO CJENAT
3a TeM, KakKue OIlepalyyi COBEpPIIAIOT MHCaliephbl, YTOObI He
ObLI0O C MX CTOPOHBI IIOIBITOK HE3aKOHHOro oboramieHudA. Ho
VMHBECTOP, pas3yMeeTcsd, M PUCKyeT B He MeHbIllell cTeneHn. A
4TO ecyM MCTOYHMK MHQOpManuy He HajexeH? A dYTo ecin
nH@OpMAIMIO Hondpocuan KOHKypeHTBI? Torga — HeMuHye-
MBII (PMHAHCOBBINI KpaxX.

Hpyrasa, He MeHee IIOHATHAsd, IIPUYMHA COBEPLIEHNA CHEJIOK
C IeHHbIMM OymaraMy — 3TO TO, YTO IIPMHATO HAl3bIBATb ‘‘OpM-
eHTalyel Ha JIMKBUAHOCTL . Kak 13BecTHO, CJ0BO “JIMKBUIHOCTL”
(liquidity) B OTHOIIIEHMM, HAIIPMMEp, OIPEMEJIEHHBIX IIeHHBLIX Oy-
Mar o3HadaeT AJA MHBECTOPA YPOBEHb BO3MOYKHOCTY OOMEHNMBATH
9TM IleHHbIe OyMary Ha JE€HBIU 1[I0 KypCy IPEeIbIAYIINX TOPIOB
IIpM YCJIOBMM, YTO HOBOM MH(OpPMAaLMyM C MOMEHTa IIPOBEeIeHNA
TOproB He moctynajso. llosromy “opmeHTalsa Ha JMKBUIAHOCTL”
IIpM COBEPIIEHNY MHBECTOPOM OIepalyii ¢ (pMHAHCOBBIMM aKTVI-
BaMl, O3HAYaeT UX IPUOOpeTeHre WM IMPOJaKy C IeJbio Jmbo
OBICTPOrO IIOJIyYeHMA KaK MOKHO OOJIbIIIEI0 KOJIMYEeCTBa JIeHET
B3aMeH MMEIOIIerocsa (PMHAHCOBOIO aKTuBa, JmbO IIpuodpeTeHu:
BBICOKOJIMKBMIHBIX (PMHAHCOBBIX aKTMBOB, KOTOpPble Ha Oyxmylee
BBITOZHO 3aMEHAT M30BITOYHBIE CETrofgHA OeHbrM MHBecTopa. Ilo-
HATHO, YTO PIMCKOB 34eChb TaKiKe HeMaJso. VI He TOJBKO wM3-3a
TOrO, YTO YacTO He MCKJIIOYEeHa IIOCIIEeIIHOCTh IIPY IIPOJasKe,
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KOTOpasd MeIlaeT ¥ JOJIKHOMY MAapKeTMHIY, ¥ OCMBICJIEHHOMY
IIOVICKY IIOINXOJAIEro KoHTpareHTa. HyskHO npmHMMaTe B pac-
4yeT, YTO IleHAa Ha pbIHKe (OpPMMPYETCH, KaKk Mbl y)Ke He pas
TOBOPMJIM, II0 COOTHOIIIEHMIO OOBEMOB CIIpOCa ¥ IIPEJJIOMKEHMA.
Ecomr BeIOpOCKUTBE Ha PBIHOK Cpasdy OOJBIIYIO ITAPTUIO IIEHHBIX Oy-
Mar JUiA IPOJAsKM, IleHa MX HEMMHYeMO pPe3KOo ymazeT. A ecom
Ipy BCEM 3TOM eIle 1 Ball Opoxkep HaumHaeT “B30aJThHIBATH’
Bamr cuer? B oOiiem, Bce Kaxk B JiroDOJ CJIOMKHON cucTemMe, KOTO-
poil mpucymM SMepsKeHTHbIE CBOJICTBa: IIOCpelHMYecKasd Jesd-
TEJIBHOCTb IPMHOCUT KJIMEHTY He TOJIbKO II0JIb3y, HO IIofdac U
HeMaJIblii Bpes,.

CopaBegymBocTyt paay, Hajo 3aMeTUThb, YTO CJIOYKHAfA CUC-
TeMa B OOBEKTVBHOM CMBICJIE HE ABJIAETCA HM ILJIOXOV, HUM XO-
porreii. OHa Kak Obl OIMHAKOBO PaBHOAYIIHO ‘“‘OTHOCUTCA” KO
BceM cBouMM “‘ayeMeHTaM”’. IIoaTOMy Ha pBIHKe I€HHBIX OyMmar
IIPY COBEPILIEHMM CIEeJIOK C (PMHAHCOBBIMM AaKTUBaMM PUCKYIOT
He TOJIbKO MHBECTOPBI, HO ¥ awuiepbl. VI pasymyHble MOTVBBI
VHBECTOPOB II0 COBEPIIEHMIO (PMHAHCOBBIX CHEJIOK IIOPOKAAI0T
IUIA NTAJIEPOB PAa3HBII PUCK. YCTAHOBJIEHO, YTO, KAaK IIPaBUJIO,
IUJEePbl TEPIAT YOBITKM, BCTyIIasd B CHEJIKM C MHBECTOPAMI,
OopMeHTVpYIoIMMIca Ha uHQpopMmaiyio. IIpu sTtom, dem 6OoJblie
pasHmuiia Mesxny leHamy bid m asked (morynmkm m mpomasku) y
Iuylepa Ha KOHKPETHYIO ILIeHHYI0 OyMary, TeM MeHBIIYI0 IIpH-
Obb OoH mosyunT. Ho kKakoBa Obl HM ObLIa DTa pasHUIA, OUJIED
MIPAKTUYECK) BCErJa PUCKYeT IIOTEPATH CBOM JEHBIM, €CJM 3aK-
JIIOYNT CHEJIKY C MHBECTOPOM, OPVEHTMPYIOIIMMCHA Ha WHAQOP-
Mamyo. VI 4ToOBI He OKa3aTbCA B IIPOMIPBIIIE B ITOJOOHOM I'MIIO-
TeTUYEeCKO) CUTyaluy, AWJIep BbIHYKIEH yCTaHaBJIMBATbL Pas3-
Huity (bid-asked-spread) mesxny eHamMy IOKyHaTeJsid ¥ IIpPoJiaBlia
HAaCTOJIBKO B3HAuYMTEJbHYIO, YTOOBI OHA OTPaHMYMBAJA YUCJO
CIIEJIOK C VHBECTOPaMM, OPMEHTUPYOIMMMCA Ha MH(OPMAIMIO.
VI maobopor, 4TOOBI IPUBJIIEYL JOCTATOYHOE KOJIMYECTBO WMHBE-
CTOPOB, OPMEHTUPYOUMXCA Ha JIMKBUIHOCTb, NUJIEPY CJENyeT
paspblB B OTHUX Il€HAaX Ha3HAa4aTb JOCTATOYHO MaJbIM. Kakoe
pellleHre IIpMMeT OWep, HaIpPAMYH B3aBUCUT BCe OT TeX Ke
M3BECTHBIX HaM (PAKTOPOB €ro JIMYHOCTY: YPOBHA 0Opas3oBaHNA,
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OIIBITA ¥ JCKYCCTBA TOProBIa (yMEHMA YJIABIMBATH (PIFOVIBI
peiHka). IIpu ©TOM, HeCOMHEHHO, IIJIOXO MH(OPMMPOBAHHBIN
IAJep Ha3HAYUT JinbO CJOAMINKOM HUBKYIO IIeHy IOKYIKU, Jubo
CJIMIIIKOM BBICOKYIO IIeHYy OpoAaskyu, Jmbo ero “mpoBenyT”’ Te,
KTO JIydYIlle MH(POPMMPOBAH.

PaccmorpyuM Tenmepb KOPOTKO PUCKM €llle JBYX BUOB IIOCPE]-
HIYECKOJ JefATeJIbHOCTY — OLIEHOYHONM ¥ PUIJIITEPCKOIL.

IIpyuyHbl pucka [AJA IIOCPEIHUYECKOl OLEHOYHOM [eATesb-
HOCTY JIOCTaTOYHO pa3HooOpas3Hbl. Hexoropwle n3 Hux o006ycJsoB-
JIeHbI TEeM, YTO OLEHIIMK — 3TO pPeaJbHBI YeJIOBeK, 00Jaaro-
VI OIpeNleJIEeHHLIM YPOBHEM 00pa30BaHMA, KOHKPETHBIM Habo-
pOM B3HaHMII, YMEHMiI, HaBBIKOB. pyrue cBA3aHBI C mpodpeccueit
OLIEHII[MKA — 9TO BCErO JIMIIb IIOCPETHUK. PaccMoTpuMm, Hampu-
Mep, OLEHKY HEKOTOPOro TOoBapa C IeJIbI0 3aKJIOYEeHMA CJIeIKU
KYIUIU-TIPOAsKY MEXKIYy IIPOJIaBIIOM I IOKyIaTejieM OOBbeKTa
onterkn. HamommimM, uro Penepasmubni 3akoH or 14 nHosbpsa 2002 r
“O0 oreHOYHO meATesbHOCTM B Poccuiickoit Depeparmm” [21]
IoJIaraeT, 4YTO CTOPOHBI CHEJIKM AEeVCTBYIOT PasyMHO, a Ype3BbI-
yaliHble 00CTOATEJNILCTBA OTCYTCTBYIOT. JTO IIPUBOAUT K TOMY,
YTO OI[EHKA PBIHOYHOM CTOMMOCTY OOBEKTA OIIEHKM, CKOpPEe BCETO,
[IOJIyYNTCA KaK Obl HMBEJMPOBAHHON, YCPETHEHHOI II0 CyOBeKTam
U 00CTOATENBCTBAM. JTO 00sa3aTENbHO OyZeT HaOJIOOaTLCs, OCKOJb-
Ky Ha CaMOM JeJle IIpM COBEPIIeHVI CHEJIKY ¥ IIPOZABel], M IIOKy-
raTeyjb MOTYT BecTM cebOs COBEpIIEeHHO II0-JIPYroMy, HaIpuMep,
JIyTIO, SMOIMOHAJBHO ¥ T. 1. CJleoBaTENbHO, MOMOOHBIN paIo-
HAJILHBIA B3IVIAL HA OIEHKY PBIHOYHON CTOMMOCTU O0BEKTA OIEHKH,
HA HAIl B3IVIAJ, alpyoOpy HPUBHOCAT B PE3yJbTaT KOH(JIMKT.

MaJsio TOro, 4Tro CyOBEKTBI CHEJIKM MOTYyT HE COIJIACUTBCA C
“3aKOHHOII” OIIEHKOJ, BBICTABJIEHHOM OIEHIIMKOM, 1 OCIIOPUTH
ee depe3 CyZ, OHM MOTYT COpPBAaTb PAN APYIUX CJHIEJIOK, SBJIAIO-
IIMXCA CJIEACTBUMEM OCIIOPEHHON IeATEJHHOCTM OIeHIuKa. Ta-
KM 00pa3oM, OIleHKa PBIHOYHOM CTOMMOCTM O0OBEKTa OlleHMBa-
HIsA, HEB3Mpasd HA TO YTO OHA IIOJiyYeHa B PaMKaX JelCTBYIOIIEe-
ro 3axkoHa u CTaHIApTOB, BCe PABHO OCTAETCA CYOBEKTVBHOIL.
TOYHOCTE OLIEHKM CTAHOBUTCS COMHUTEJBHHOI. IIpm sTOM YTO-11M00
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CKa3aTb O BeJMUMHE WM J[a’Ke B3HaKe OIMOKM B OIpeNesIeHNNn
PBIHOYHOM CTOMMOCTM OOBEKTa MOYKHO, TOJBKO aHAJM3UPYSA BCIO
PBIHOYHYIO CUTYaIlMIO B IIEJIOM. BO3MOIKHO, TaKyIO OIIMOKY MOK-
HO CHM3UTH, ecyu OoJjlee TOYHO OIMCATH OCOOEHHOCTM KOHKPET-
HOTO CErMEHTa pbIHKA (HampuMmep, “PbIHOK C BSAJIBIM IIPEIJIOKe-
HreM”, “pBIHOK C a’KMOTa’KHBIM CIIPOCOM~ ¥ [p.), HO TIOJIHOCTHIO
€e MCKJIOUNUTL BPAJ JM yIOACTCA. KasKIblii CEerMEeHT pPBIHKa YHU-
KaJIeH, YMCJI0O TaKMX CEerMEHTOB — 3HauuTesbHoe. Kpome Toro,
MIPAaKTUYECK) HEBO3MOYKHO yYeCThb OCOOEHHOCTM JIMYHOCTEN IIPOo-
JlaBlla, IIOKYIATeJisd, Ja M OIEHIIMKA TOoyKe. Bemb XOpOIo u3Be-
CTHO, YTO OJMH ¥ TOT K€ TOBAp HA OJHOM U TOM K€ pPBbIHKE
CTOMT pPas3HbIX NIEHEI B TJIa3aX pPas3HbIX IIPOJABIOB U IIOKyIIaTe-
JIelL.

VI eme omuH wMCTOYHMK pHUCKa: TpeboBaHME IOCTOBEPHOCTMU
oneHkn. ejqo B ToM, 4TO B CT. 12 3akoHa 00 OIIEHOYHOI Jes-
TEJBHOCTM JIOCTOBEPHOCTL OIIEHKM, KaK HM CTPaHHO, IIPOCTO
CBA3BIBAETCA C “IIOCTOBEPHOCTBIO OTYETa KaK [OKYMEHTa, CO-
JIepsKalllero CBeAeHUs [oKa3aTeJbHOro xapakrepa”’. Takum o0-
pas3oM, dTO CKOopee “ropuamdeckas JOCTOBEPHOCTbL’, B CMBICJTIE
IOPUANYIECKOl YMCTOThI MOOKYMeHTa. UTOo KacaeTcA ITOTpebure-
JIeil yCJIyT OITeHOYHOJ OeATeJbHOCTM, TOKYIaTeJd UM IIPOJAaBIIa,
TO MX [OCTOBEPHOCTH OIIEHKM WHTEpecyeT B IMPSAMOM CMbICJTE
aToro cjoBa. OHM TOJIKYIOT ee YTUJIMTAPHO, HE VHa4Ye KaK “Bechb-
Ma BepHad OIleHKA”, T. e. He BbI3BIBAIOIAA COMHEHNI, TakKad,
KOTOpas IOPOKIaeT M y IMOKylaTesd UM y MPOAABI@ BBICOKYIO
YBEPEHHOCTb B TOM, UTO ODTO CHpaBeJMBas OIleHKA, HE 3aBbI-
IIeHHas, HO ¥ He 3aHMKeHHas Takas OIleHKa TIOPOKIAET BbI-
COKYI0 YBEPEHHOCTH B TOM, 4YTO CJHIeJIKA COCTOMTCA. JIMEHHO Ta-
KyI0 IIeHy 3a OOBEKT, CKopee Bcero, 6e30roBOPOYHO MJM C He-
3HAUUTEJHHBIMY OTOBOPKAMU IIPUMYT KaK I[IOKyIaTeJib, TaK U
npomaBell. Jpyrumu cjioBaMu, JOCTOBEPHAS OI[EHKA BOCIIPUHM-
MaeTcs ¥ IIOKyIIaTeJleM, UM MPOAABIIOM KaK IleHa, OT KOTOPOIi
KasKIblli M3 HUX He 3axX0Tes Obl B MHMIIMATUBHOM IIOPSAIKE OT-
KJIOHUTBCS, ITOCKOJIBKY 9TO MOIJIO Obl YBEJMYNUTL PUCK CPBLIBA
HaMeTHUBIIIENHCA CHeJKI.
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Hy a c puckamm nocpegHNYeCKO) PUBJITOPCKOM AeATebHOC-
TBIO TaK)Ke He BCe ellle OIpPefesMoCh. 37IeChb IIOCTOAHHO IIPO-
MUCXONIAT KaKle-TO M3MeHeHUs B 3aKoHozaTesbeTBe. Haumnasa c
2002 1. BTO TIOBBICMJIO PUCKM, CBA3aHHBIE C HIPMOOpETEHMEM KM-
Jabs. IIokasaTesbHBI B 5TOM OTHOIIEHMM HEKOTOPbIE IIOCJENICTBUHA,
00yCJIOBJIEHHbIE BCTYILIEHMEM B CUJIy 3aKoHa 00 oTMeHe o0sa3a-
TeJBbHOIO JIMIIEH3MPOBAHUA Ha PUBJITOPCKYIO [eATeJbHOCTb.
Baare xora Obl Takymo MOJIe3HYI0 AJA IIpuobpeTraTeseil yCJyry,
KaK CTPaXOBaHME CJIIeJIOK C HEJNBIUKMMOCTBIO, KOTOPYIO IIpef-
JaratoT B MockBe OKOJIO gmecATKa Hambojsee KPYIIHBIX PUJITOP-
cknx upMm. HecrabmnbHocTh KypcoB BasmoT B 2003 r. oTpasu-
Jach Ha IIPeANoYTEHMAX MHBECTOPOB. Bce wallle IeJIBIO CIIEJIOK
C HeIBIKVMOCTBIO CTAHOBUTCA BbICOKAsA BBITOA BJIOMKEHUA e-
Her. B pesysbrare IleHbI Ha HEIBIMIKMMOCTbL, Hampumep, B Moc-
kBe B 2003 r., BbIpocoM Ha 25%, M MHOTAA MX POCT OOCTUTAJ
OIHOTO IIPOILIEHTa B HeJeJsro. fICHO, YTO CTOJIb BBICOKME CIEKY-
JATUBHBIE OYKUOAHUA MHBECTOPOB CIIOCOOCTBOBaJM HIpuodpeTe-
HMIO JIEODOIO JKWIbA II0 3aBBIIEHHbIM IeHaM. UTO cTasm JesaTb
dupmel-ogHonHeBkn? Te M3 HUX, KOMY YZaJoCh JOOBITb WMH-
dopmManMio 0 KUIbe, KOTOPOE YyiKe BKJIOYEHO WJIM BCKOpPEe
OKa’KeTCA BKJIIOYEHHBIM B IIJIAHBI “IIOJT CHOC”, HA4YaJM €ro Io-
TUXOHBKY CKyNaTh, a 3arTeM — OblcTpo mposaBatb. Crymaam
SKMJIbe KaK ‘“‘BeTxoe” II0 HM3KON IleHe, a OpoJaBaJii — Kak
noporoe. Ecom mpomaBasmm Takoe KMIIbe KIMEHTY [OJIA IIPOXKU-
BaHMA, TO TOT BCKOpEe OKasblBaJICA IIepes AMJIEMMOI: IIOJIydaTb
KOMIIEHCAIIMIO WJIM €XaTb B HOBOCTPOVKY B OTJIAJIEHHOM palioHe.
Ecmu mepenpomaBany OPyrMM PUAJITOPAM, TO IIOCJTETHME BCKO-
pe MOHMMAaJM, YTO IIONAJIXM BIIPOCAK, OCODEHHO €ecJiM CJIeJiKa
CTPaxoBaJach.

A ecsm HENBUIKMMOCTH B Topojie Ipuobperasiach IJId IeJiel
npennpuaNMaresnbcTsa? TyT pHUCKM MOIyT OKas3aTbCcA elfe 0o-
Jee MaciurabubiMy. Kakx mpaBmiio, HesKMJble IIOMELIEHUA IIpU-
obperarorcsi BMecTe C 3eMJielf, Ha KOTOPO OHUM HaXOJATCH, WJIA
[0 KpailHell Mepe, CTOMMOCTL 3€MJIM CYIIIeCTBEHHO BJIMAET HA
neHy cuaesku. Benp omHO neso mpmobperaTh HEOBUIKMMOCTH U
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BecTr OM3HEC B IIEHTpPe TOpPOAa M COBCEM APyroe — Ha JaJbHeN
OKpamHe, B HeOOKMTOM pailioHe. B o01reM, o0BEKTMBHO He0OXO-
IuMas OJA COOCTBEHHMKA TOPOJICKON HEABMYKMMOCTY, TOPOACKUX
BJIACTEN BaKPBITOCTb MHQOPMAIMM O COOCTBEHHBIX T'PaJOCTPOU-
TeNbHBIX ILJIAHAX, O OJVMKAMIIMX U JAJbHEMIIMX [EeJIAX MUCIOJIb-
30BaHMA 3€eMJIM ¥ CTPOEHMII Ha Hell TakKsKe CYIeCTBeHHO II0-
BBIIIIAET PUCKM CIIEJOK C HeOBVLKMMOCTBI0. OO0 BTOM MHOTO eIre
MOKHO TOBOPUTB, ONHAKO ¥ TaK JOCTATOYHO IIOHATHO, HYTO IIO-
CpemHMYECKas PUBJITOPCKAA MAeATEeJbHOCTh B HACTOAIIEE Bpe-
MA — OJlHA M3 BBICOKO PMCKOBaHHBIX. J[JIA BceX YYaCTHUKOB
CIIEJIOK C HEJBUIKUMOCTBIO CIIEKYJIATUBHbIE TEHAEHIM 00a3a-
TEeJIbHO KOI[a-TO 3aBEPIaTCA HEOMKMIAHHBIM 00BaJIOM PBIHKA HeE-
ABVYKVIMOCTI.

2.4. PAHAHCOBbIE PHCKH

OcHoBaHMEM 71 OLIEHKM (PMHAHCOBOIO PMCKa IIO-TIPEXKHEMY
SIBJISIETCA CHUCTEMHBI aHaau3 CcyTu (COoOep:KaHms, B3aMMOCB-
3eii) (PUHAHCOBO-KPEOUTHON mAeATeJbHOCTH. HamoMHMM, HYTO IIO
CBOEMY COLEPKaHMIO ITOLOOHAas [OeATEeJbHOCTh COCTOUT B TOM,
4yTOOBI eJIaTh JEHBIYW U3 OEHEr WM M3 TOr0, YTO OYEHb IIOXOMKE
Ha JeHbru (akumy, oOJMraiuy, BeKCeJid, 3aKJajHble U T. IL).
DrHAHCOBO-KPEAUTHON NEATEJHbHOCTHI0 MOKET B3aHUMATbCA U
OTZIeJIbHOE (PM3UYECKOe JIMII0, OOHAKO OCHOBHYIO IIOJIIO (PMHAH-
COBO-KPEIMUTHBLIX OIleparii MPOBOLAT (PMHAHCOBBLIE ITOCPEIHMUKIL.
K xareropmm (prHAHCOBBIX IIOCPEHMKOB OTHECEM BCEX TeX IOpU-
IMYUECKUX JINI], KOTOpPBbIE WHBECTUPYIOT AEHbIM B (PUHAHCOBBIE
aKTUBBL OJTO B IIEPBYI0 OuUepelb KPyHHble OaHKM U (POHJIOBBIE
Oupskm, cbeperaTesbHblEe UM KpPEeOUTHBIE accolmanuu, cbepban-
KJ, KPeIWTHBIE COIO3bI, KOMIAHMM [I0 CTPAaXOBAHMIO KU3HI,
IIeHCHOHHbIE (POHZBI, B3aMMHbIE (POHABI M T. I

B ¢wmnancoBoM mporiecce “mpom3BOACTBA JeHEr U3 JeHer”’
OT OJHOTO JMIla K JPYrOMy B HEKOTOpPbIE MOMEHTHI BpEMEHU
MepefaloTcA WM CaMM JEHbIYM, WM JeHbIM OOMEHUBAIOTCA Ha
MIpaBoO BJIAJEHUA UYeM-JM00 (HampuMep, ecau IpuobpeTaroTca
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aKOUM KaKOTO-TO IIpeanpuATusA). VIHorza AeHbrM BRJIAJIBIBAIOT-
cA BO YTO-TO Ha IIepBbII B3IIAJ HEpeaJlbHOe, B TO, 4¥e20 cez200-
Hs euje Hem, HO, BO3MOYKHO, OYeHb OyZeT HysKHO 3aBTpa. Bask-
HO TOJIBKO, YTO 3TO He peaadvHdvie (B 3eMyio, 000pyoBaHUE,
MaTepuaJbl ¥ Jp.), a MMEHHO (pMHAHCOBble WHBecTuiuy. Ha-
npuMmep, B Hayajse 70-X TIT. Takoil XapaKTep HOCUJIM BJIOYKEHUA
B pas3paboTKy M IIPOU3BOACTBO II€PCOHAJBHBIX KOMIIBIOTEPOB. C
CcaMOro Hadajla MHBECTOPBI TPeOOBasi OT aBTOPOB IIPOEKTa IIOf-
TBEPKIEHNI, YTO IIPOEKT He Oe3HalJeikeH, HEKOTOphIE IIPOCTO
COMHEBAJIMCh B BO3MOYKHOCTM MAaCCOBOTO CIIpoca Ha II€pPCOHAJb-
Hble OBM. Cnycra npuMepHO [AecATHIeTME KapTHHa IIOBTOPMU-
Jach C IIPOEKTOM MAaCCOBOTO IIOJIb30BAHMA CUCTEMOI MHTEpPHET.
Eme wepes necatmietme — c¢ HOyTOyKamy, a II03J0Hee — C
coToBBIMM TejyiecpoHaMy M T. II. IloCTOAHHO KpeauTOphI M MHBEC-
TOPBbl COMHEBaJIMCh B (PMHAHCOBOM COCTOATEJBLHOCTM KasKI0ro
U3 BTUX IIPOEKTOB.

DyHAHCOBO-KpenUTHAA IeATEeJILHOCTh Bce 0oJjiee CTaHOBUTCH
VHTEePHAIVIOHAJIBHO. VI 5TO NPMBOAMUT K IIOBBIIIEHMIO BKJAJA
“MeIyHaApOOHBIX” (PAKTOPOB B BEJIMUMHBI (PUHAHCOBBIX PYCKOB.
HeAaTenbHOCTE CYOBEKTOB pPBIHKA B MEMKIYHAPOMHOI cdpepe co-
IIpsSsKeHa C MHOTOUYMCJIEHHBIMM pUCKaMu. B ux uncie puckny,
CBA3aHHbIE C M3MEHEHVEM I[eHbl TOBapa IIOCJIe 3aKJIIOYeHNMA KOH-
TpaKTa, OTKAa30M NMIIOPTepa OT IIpMeMa ToBapa, OCOOEHHO IIpu
MHKACCOBOJI (popMe pacyeToB, OMIMOKAMM B JOKYMEHTaX U IIPU
OIJIaTe TOBApPOB M YCJYT, B3JIOyIIOTpebJeHreM WM XUIeHVEeM
BAJIIOTHBIX CPEJCTB, BBIIJIATON II0 IIOAJIENBHBIM OaHKHOTAM, Ye-
KaM ¥ T. [, HeIJIATe’KeCIIOCOOHOCTBHIO IIOKYIIATeJA JJIV 3aeMIIV-
ka. Ocoboe MmecTo cpenu (PaKTOPOB “MeKIYyHAPOIHOTO” PUCKA
3aHVMAIOT BaJIIOTHBIE PUCKM, OOYCJIOBJIEHHBIE BO3MOKHBIM YIIEpP-
OoM B pesyJsbTaTe HEYCTONMYMBOCTY BAJIOTHBIX KYPCOB B IIEPUOZ
MEJKy B3aKJIOYeHVEeM I JVICIIOJHEHMEM CIeJIKM, II0 IIPUYMHAM
MHQIATMY, KoJieOaHWI IIPOLIEHTHBIX CTAaBOK M T. II. DKCIIOPTEDP U
KpeoyuTop HeCcyT YOBITKM NPV IIOHVDKEHM) BaJIFOTBI I[EHBI II0 OT-
HOIIIEHMIO K BAJIIOTE ILJIATENKa.

Bzare xora Obl cobbrtma 1998 r. B Poccum, Korma mpoms3orii-
JI0O pe3Koe WM3MEHeHMEe Kypca HAIMOHAJIBHOM BAJIOTBI II0 OTHO-
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IeHn0 K MHOCTpaHHBIM. B Havajsle XXI B. orpomMHBIE HOTEPHU
BBI3BAJIM pPe3KMe N3MeHeHUA OaHKOBCKMX YYEeTHBIX CTAaBOK B
MUpe, a TaKyKe BHe3allHble BapuanuM ILeH aKIMil Benyliux
MMPOBBIX KoMIaHwuii. J[o0aBbTe cCiOZa HEKOHTPOJIMPYEMYIO MHQ-
JIALMIO B HEKOTOPBIX CTpaHaX. IIpumMwure B pacdeT BIOJHE pe-
QJIbHYIO YIPOo3y HaMEepPeHHOI (CTpaTermdeckoil) neBaJbBalluu
monnapa CIIA, o KoTOpoii BCce dHallle IIOrOBapMBaET aMepPUKaH-
ckoe pykoBoacTBO ¢ cepenmubl 2003 1. VI emie HemosiHbIe ILjia-
TEXXM II0 00A3aTeNbCTBAM MM Jaske — MOPaToOpuy M OTKa3bl
Ha OCyILIecTBJIEHMe I1IaTeskell. Bce 3ToO TOJBKO IOJorpeBaeT
(pUHAHCOBBIE PUCKINL.

Ha done mnpezncraBieHHBIX MIPUMEPOB [IOCTATOYHO JIETKO IIO-
HATHb, YTO TJIABHBIMIM JVICTOYHIMKAaMMI q)I/IHaHCOBOI‘O PUCKa ABJIA-
I0TCAA HeOJIAronpuATHbIE M3MEHEHMs BO BPEMEHU I[eHHOCTEl, II0f
“3aJior” KOTOPBIX MAaloTcA JeHbrW. Kpome Toro, mpuumHaMy puc-
KOB MOryT OBITH TaksKe BHe3allHble (HellpeIBUIEHHbIE) COOBITHA,
KOTOPBIX IIOYTM HUKTO HE OMKUJIAJL

IIpucoBoxkynmuTe croza Ke CTPaxoOBBIE PUCKM, IIOCKOJIBKY
cTpaxoBas [OeATeJbHOCTh OTHECeHAa HaMM K OJHOMY M3 CaMo-
CTOATEJBHBIX BUJIOB (PMHAHCOBBIX oIepanuii. B 510l cBA3M
MOYKHO TOBOPUTHL O TOM, YTO CMPAX060U PUCK Bceleso obyc-
JIOBJIEH HACTYILJIEHMEM CTPaXOBBIX COOBITMII, B pe3yJibTaTe 4Yero
CTPaXOBIIMK 0O0A33aH BBIJIAYMBATHL CTPAXOBKY II0 CTPaXOBOMY
oJncy. OTO JOCTATOYHO PAaCIPOCTPAHEHHOE B MHUPE IIPaBUJIO.
Ona ycaoBuit Poccum, Korja 3aKOHOJATeJIbHO BBOAMTCA, Ha-
IpUMep, CTPaxXxOBaHMe aBTOIPAKIAHCKOM OTBETCTBEHHOCTH,
5TOT BUJ (PMHAHCOBO-KPEAUTHON IeATEJBHOCTM MOXKET CTaTb
BeCbMa aKTyaJbHBIM. C CHUCTEMHBIX [O3UINI MOYKHO YTBEpPIK-
JlaTh, YTO OCHOBHBIMM MCTOUYHMKAMM CTPaXOBOTO PUCKa ABJA-
I0TCA pa3HOoOOpas3Hble OMIMOKM, IONMYIIeHHble IIPU OI[eHKe
(T. e. HOMMHVPOBaHMN, IIPOTHOSMPOBAHMM) PUCKOBBIX CUTYAaINIA,
OImMOKY B OIIEHKE BEPOATHOCTEN CTPaXOBBIX COOBITMII 1, KAaK
cjenicTBUe, — OMIMOKM B YCTAHOBJIEHMM BEJIMYMH CTPaXOBBIX
TapudoB.

Ha puc. 27 npepcraBieHa cxeMa OCHOBHBIX (popM (pMHAHCO-
BO-KPEeUTHOM OeATeJbHOCT.
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CpouHble
BaHkoBckas BartoTHblE
eATeNbHOCTb onepauum
A pau CtpaxoBas
(pacyeTsl, A
AeATenLHOCTb
nraTexw,
KpeautoBaHue)

dPopmbl HPUHAHCOBO-KpeaANTHOM

OeATeNnbHOCTU
MHBecTULMoOHHas
®uHaHcHpoBaHve
NeaTensHOCTb v
TOproemm
(PBIHOK LL&HHbIX
MHHoBaumoHHas
Gymar)
neaTenbHOCTb

Puc. 2.7. CxemMa OCHOBHBIX (POPM (PMHAHCOBO-KPEAMUTHOI IeATeJIbHOCTY

Ha ceropuamamit neHb HauOOJBIIMII BKJAL B pas3Mepbl 00-
IUX JOXOMOB (PMHAHCOBO-KPEIMUTHOI MeATEeJIbHOCTUM BO BCEM
MMUpe BHOCAT BaJIIOTHHIE omnepannu (dopBapnaHble, (brUYepc-
Hble, OIIMOHHBIE), Ollepalyy WHBECTUPOBAHUA U CTPaAXOBOE
nesio. DopBapAHBII KOHTPAKT MOpearnoJsiaraeT OOMeH YCTaHOB-
JIEHHOI CYMMBI JeHel Ha OIIpeJieJIeHHBbIVI aKTUB Ha KOHKPETHYIO
maty B Oymymem. Omepanmm ¢opdeiTuara u (aKTopuHTa ce-
TOMHA YK€ HUKOIO He YAMUBJAIOT, a BOT BCEro JMUIIb TPUI-
LaTh JIeT Ha3aJ O (PMHAHCOBBIX (pblouepcax, IIOMKAJY, HMKTO
U He CJbIXaJ, B XOAy OBLIM TOJBKO TOBapHbIE (PBHIOUEPCHI.
B Hamrell cTpaHe 3HAUMTENBHYIO OOJIIO MPUOBLIM OAIOT BaJIIOT-
Hble omnepanuy ¥ (PUHAHCUMPOBAHME TOPLOBJM, OLHAKO IIOCJIE
1 amBapa c¢ 2004 r., xorma BCTYymMJI B CUJIy 3aKOH 00 o006sa3a-
TEJBHOM CTPaxOBaHUM aBTOTPAKIAHCKON OTBETCTBEHHOCTU, B
Halllell CcTpaHe AaKTMBHO pa3BMBaeTCA CTPaxoBoe naeJso. 4UTo
KacaeTcs MHHOBAIMOHHOTO Ou3Heca, TO 3a py0exoM OH pas-
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BIUBaeTCA JOCTATOYHO AKTMBHO TOJIBKO 13-3a IIONJEPIKKM TO-
cymapcTBa. ¥ HAc B CTpaHe MHHOBAIMOHHAA JeATEJBHOCTH IIOKA
UTpaeT HEe3HAUYUTEJBHYIO POJb. YUYUTHIBAA pPaCCTaBJIEHHBIE IIPU-
OpPUTETHI, NP aHaJM3e (PUHAHCOBBIX PUCKOB MbI TJIABHOE BHU-
MaHlMe yJeJMM TeM, KOTOpble TaK WMJM MHA4Ye CBA3aHbl C Ba-
JIIOTHO}M ¥ WMHBECTUIMIOHHOJ [eATeJIbHOCTBbI0, a TaKMe o0cy-
IVM BOIIPOCBEI CTPaXOBAaHUA

CyMMupysa Ccrkas3aHHOe, ompeneamM (PMHAHCOBBI PUCK Kak
yiep0, KOTOPBII MpeqIpUHMMATENb WM (PUHAHCOBBIA IIOCpe.-
HMK (DaHK, ITEHCUMOHHBIN (POHJ, CTpaxXoBasd KOMIIaHMA, (POHMIOBAA
Oupoxa M T. IL) MOMKET IIOHECTM, OIepupys Ha BaJIFOTHOM pPbIHKE,
PBIHKE IIEHHBIX OyMar ¥ pbIHKe CTPaxOBbIX ycuyr. Hpyrmmm cio-
BaMM, (PMHAHCOBbIE PUCKM BCEIJIA UMUCTO CIIEKYJIATMBHBIE B TOM
CMBICJIE, YTO IMPEeJIPUHMUMATENb MM (PUHAHCOBBIN IIOCPEIHVIK,
MIPOBOAA (PMHAHCOBO-KPEIUTHYIO NIeATEeJbHOCTh, 3apaHee 3Ha-
€T, YTO B KaKJOl TaKoil omeparyy AJA HEero BO3MOYKHBI U JI0-
X0, ¥ YOBITOK.

Banrorabple omepanmy MOYKHO KJacCUPUIMPOBATH II0 IIPU-
3HAKy COBIAQJEHMA WM HECOBIIAJIEHMA MOMEHTOB 3aKJIIOUYeHNS
nmoroBopa (cmesky) Ha mpuobpereHye wim OOMeH BaJIIOTBL M MC-
IIOJIHEHVA BTOTO J0roBopa. B o0BIYHOV MIpaKTUKe (PU3UMYIECKUX
JIMI] JOTOBOP O NproOpeTeHMy WiaM OOMeHe BaJIIOThI 3aKJIoYa-
eTcsd, Kak IIpaBuUJO, B yCTHOV (hopMe, a caM MOMEHT COBepIIe-
HUA CHEJIKM HaCTylaeT HEeIIOCPEeJCTBEHHO cpal3y IIOCJIe TOro,
KaK CTOpPOHBbI aoroBopATcA. OOMeHHbIe IIyHKTBI (DYHKIVOHUPY-
IOT II0BCEMECTHO, OJIHOKpPAaTHAA CJleJIKa, KaK IPaBUJIO, VMeeT
HeOouibITION pasmep. B 1enom sxe obumii 06beM MHOMKECTBa cre-
JIOK “B posHMITY” 3HauMTeJbHBIAL. OO 3TOM CBUIETEBCTBYET OITBIT
Poccvm 3a mocnemmme 10 grer. UTo KacaeTcs KPYIHBIX, “ONTO-
BBIX’ BAaJIIOTHBIX OIlepalyii, TO JIOTOBOPbI HA HUX B3aKJIIOYAIOTCH
y3Ke B IIMCbMEHHOJ ¢popme, B (POpMe KOHTPAKTOB Ha IIOCTaBKY
BaJIIOTBI, & CPOKM MCIIOJHEHUSA MOTyT 3HAUYUTEJIBHO OTCTOATHL OT
MOMEHTa 3akKJioueHusa caenku. Ha pwme. 2.8 mpencraBieHa yK-
pPYIHEHHad KJACCU(PUKAIMA CPOUYHBIX BaJIOTHO-(PMHAHCOBBIX
onepanuii.
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Cpqu bleé BanTHbIe onepaunu

— v T

cdhopBapaHbie bloYepCHbIE OMUMOHHbIE

Puc. 2.8. YkpynHeHHaa KJacCU(PUKAIMA CPOYHBIX
BaJIIOTHO-(PVHAHCOBBIX OIIE€PAIii

DUHAHCOBLIII PBIHOK COIEPIKUT B cebe Maccy PUCKOBaHHBIX
MOMeHTOB. CyIIleCTBEHHBIM, OCOOEHHO IJIA omepaiyii dopderi-
TUHTA, ABJAETCA 8AAIOMHBIU PUCK. SIECh IIPEKIEe BCEro CJeny-
eT 00s3aTesNbHO MMETh B BUAY, YTO B OTHOIIIEHUM PUCKa (PMHAH-
COBBIE OIlepallMy B HAIMOHAJIBHOM I MHOCTPAHHOM BaJIOTE Cy-
IIIECTBEHHO Pa3iM4ialoTCA. B IepBOM ciydae IIpeAlIpUHUMATEINb
B3aNMMOJIEVICTBYEeT C KPEeIUTOpPOM B IMOCJENHEN uHcTaHimn. Harm-
OHaJIbHbIE (bl/IHaHCOBbIe AKTMBbI JVIMEKT JIMKBUIHOCTb, HE€ IIOO-
BEPralolIyocs COMHEHNIO, IIOCKOJIBKY MX IIPVHMMAET I[eHTPaJb-
HbIi OaHK MaHHOV CTpaHbL Eciam Ke IpennpMHUMATENb OIepPy-
pyeT B MHOCTPAHHOI BaJIIOTe, TO IIOAOOHBIX IIPEMMYIIECTB HET.
Bemp 00071 HalMOHAJBHBIA IlEHTPaJIbHBIE OaHK He 00A3aH 00-
MEHVBAaTb MHOCTPAHHYIO BaJIIOTy Ha HAIlMOHAJBHYIO II0 (PUKCU-
POBAHHBIM CTaBKaM. A pa3 9TO TaK, TO BAJIOTHBIA KypC yCTaHaB-
JIMBAIOT Ha OCHOBE PBIHOYHBIX OTHOIHeHMf/I, T. €. C y4dYeToM CIIpO-
ca, TPENJIOMKEHNA ¥ ITIOKYIATEeJBHOM CIOCOOHOCTYM TOM WJIM WHOM
BasIOTBL. OCODEHHO APKO 5TO 3aMETHO HA CIIOTOBOM BaJIIOTHOM
pbike (Spot Market), Ha KOTOpOoM 0OMEH aKTMBOB Ha JEHBIU
MIPOVUCXOAUT HENOCPENICTBEHHO BO BpeMdA cIeJKu. VIMeHHO Ha
TaKOM BaJIIOTHOM pbIHKE AKTMBHO ONEPUPYIOT cbeperaTesibHbIE
u apyrme OGaHKM, a TakyKe OOMEHHbIE ITyHKTbI. Ha 9TOM pBIHKE
3aKJIIOUEeHMe JOoroBopa oOMeHa M caM OOMEeH BaJIIOT IIPOMCXOIAT
MIPaKTUIECK) OIHOBPEMEHHO.

YuuThiBaA CKa3aHHOE, €CTECTBEHHO OIPENEesIUThH BaJIIOTHBIN
PUCK KaK IOJBEPKEHHOCTH BO3MOYKHOMY (PMHAHCOBOMY VILEpOy
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B pe3yJbTaTe Bapualyy KYypPCOB BaJIIOT, KOTOpPble MOTYyT BO3-
HUKHYTb B IIepMOJl OT MOMEHTa 3aKJIIOUeHMd JOroBopa Ha IIOCTaB-
Ky BaJIlOTbl M JI0 MOMEHTa ero (QaKTMYEeCKOIO JICIIOJIHEHM.

Yro xe MOMKeT CYIIeCTBEHHO IOBJMATL Ha OMHAMUKY YPOBHA
LIEHHOCTM BaJIIOTBI BO BpeMeHM? KOHeYHO IKe, IIOCKOJBKY Ta
UM VHAsg BaJIOTa B PBIHOYHBIX YCJIOBMAX NOJIKHA peajibHO OT-
paskaThb COCTOSHVE SKOHOMMKY CTPAHBI, a OOVIH M3 BaYKHBIX KpU-
TepyeB OIIEHKM COCTOAHMA 3DKOHOMMKM — COCTOSHME ILIaTeX-
Horo OaJsiaHCca, TO B9TO, IOMKAJNy}, Hambosee 3HaUYMMBIL ak-
Top. C aTuUM akTopoM HaIpPAMYIO KOPPEJMPOBAH YPOBEHb
nHIAIMM B cTpaHe. VI, KpoMe TOro, IIOCKOJBKY peudb WUJIET O
COOTHOIIIEHNAX BAJIIOTHBIX KYPCOB JIJIA PasHBIX CTPaH, TO BaK-
HOe 3HadeHMe IIpuobpeTaer TPyIIa COIMAJIHLHO-IIOIUTUIECKIX
paKTOpPOB (BHYTPEHHMX ¥ BHEIIHNUX), & CPeayM HUX — YPOBEHH
SKCIIOPTHOM KOHKYPEHTOCIIOCOOHOCTM Ha MMPOBBIX pbIHKax. Ce-
rogHAa Mbl HabuomaeM, Kak akTuBHO ucrnosb3yior CIITA daxrop
SKCIIOPTHOM KOHKYPEHTOCIIOCOOHOCTM Ha MMPOBBIX PBIHKAX, Ha-
MepeHHO 3aHmkad Kypc posapa CIIA. OTo mo3BoJsisgeT aMepu-
KaHCKOJ DYKOHOMMKE IIOJIyYaTb JOIOJHUTEJbHbIE BBITONBI IIPU
SKCIIOPTE, 3aTPYLHAET 3KOHOMMYECKOE IIOJIOXKEHMS eBpoIeyic-
KX KOHKYPEHTOB-MMIIOPTEPOB, a TaKyKe CIOCOOCTBYET IIPUTO-
Ky wusHocTtpanHoro karmmrasa B CIIIA, rme B HacTodAllee BpeM:A
HabJrIoaeTcA CyIIecTBeHHEBNI neduimt Oromskxera. B To sKe Bpe-
MA 3aBBIIIEHHBII Kypc ODIIeeBpOIIeNICKO) BaJIIOTBI II0 OTHOIIIE-
Huio K gossapy CIIA ysxe cCyllecTBEHHO CHU3WI S(QEKTUB-
HOCTBb 3KCIIOpPTa U3 CTpaH EBponbL

HeobazaTenbHOCTh 71 OaHKOB OOMEHa BAJIIOTBHI IO (PUKCU-
POBAHHBIM IIPOIIEHTHBIM CTaBKaM IIPUBOAUT K dddeKTy IIaBa-
IOIIMX IIPOLEHTHBIX CTaBOK. OTOT 3(P(QEeKT B CBOIO ouepenb II0-
posKkIaeT erme OAWH CHelM(UYecKuii PUCK, TECHO CBA3AHHBIN C
BAJIIOTHBIM, — NPOYEHMHDBLU PUCK, a TOT VHUIMUPYET yBEJU-
4YeHye 3aTpaT Ha BBILIATY JIOXOJOB Ha MHBecTMIMM. EcTecTBeH-
HO, YTO B HaMOOJIBIIIE] CTEIleHM IIPOIEHTHOMY PUCKY IIOJIBEP-
skeHbl OaHKM. Bo-mepBbIX, 3TO 00YCJOBJIEHO TeM, YTO MMEHHO
y HUX MUMENTCA 3HauMTeJIbHble JNeHesKkHble cpencTtBa. IlomuuTte
CTapblli aHEKIOT O TOM, 4YTO OTBETUJI aMEPMKAHCKNMI TaHICTepP
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Ha BOIIPOC CYIbM O TOM, II0YeMy OH rpabur Oankmu? — “Iloro-
My, Ballla YecTb, YTO 3TO — KaK pa3 TO CaMOe MeCTO, TIJie
ecTb geHbr”’. Bo-BTOpBIX, OaHKM MCIOJNB3YIOT OEHBIW MMEHHO
JUIA (PMHAHCOBBIX WHBECTUIVI, T. €. JJIA TOr0, YTOOBI IOJIy4aTb
VMMEHHO IIPOLIeHTHBIN noxon. Ilosromy mepexon OaHKOB K Kpe-
IUTOBAHMIO II0 IIJIABAIOINVM IIPOLIEHTHBIM CTaBKaM — 3TO He
YTO MHOe, KaK CTPEMJIEHVE CHM3UThb IIPOLEHTHBIM puck. OpHa-
KO, KaK BCerZja B CJIO’KHOJ CcHUCTeMe, OJHO Iiejiecoobpa3Hoe,
sKeJlaTeJIbHOe JelicTBMe, KaK IIPaBMJIO, IIPMBOAUT Cpa3y K He-
CKOJIBKVM, ¥ He BCerjja ’KeJlaTeJbHBIM, IIOCJIEeACTBMAM (Tak Ha-
3bIBaeMoe amepodHceHmHoe €80UCME0 CAOHCHOU cucmemsvl, OT
aHIJI. emergency — “BHE3aIlHO BO3HMKAIOIIAA oOracHocTh” [13]).
Taxk u c IIPOLIEHTHBIM PUCKOM. Vamenennsa IIPOLIEHTHBIX CTaBOK
MOBJIEKJM 3a co00if M PUCK YBEeJIMUEHMS PacXo[OB IO YILIATe
IIPOLIEHTOB, ¥ PUCK CHVIKEHUSA OKMUIAEMbIX JIOXOJIOB WMHBECTV-
LMiI HUOKEe IUIAHUPYEMBIX, M JPYyI¥e PUCKNL.

He wmenee omacen kpedumusiii puck. IIpyumHBI €ro BO3HUK-
HOBEHMA MHOTOOOpPa3HBI: OT HeOJIArONpPUATHON SKOHOMMUYECKON
KOH'BIOHKTYPBI ¥ YXYIIUIEHN:A KOHKYPEHTHOTO IIOJIOYKEHWUS aH-
HOTO IIPEeNNPUATUA [0 HEKOMIIETEHTHOCTM PYKOBOZCTBA (PUPMBI
¥ HenoOpPOCOBECTHOCTM 3aeMIIVKa, IOJIyduBlIero kpemutT. IIpen-
[TOJIOPKMM, HYTO KAaKOM-TO IIpeIIIpMHMMATeNb OepeT KpemuT IJid
OCYIIIECTBJIEHMA HEKOro IpoekTa. Ecim 5TOT npennpuHuMaTe.b
fABJIAeTCA NOOPOCOBECTHBIM 32€MIIVIKOM, HO Jeja IOLLIM He Tak,
KaK OH PAaCCUUTBLIBAJ, TO M3-3a HEMOJIyUeHNUA pPacueTHON IpubbI-
JII OH MOJKET OKa3aTbCA He B COCTOAHMM BBIIIOJHNUTL JOIOBOPHBIE
00A3aTesIbcTBA ITOJHOCTBIO My 4dacTuyHo. CjieoBaTesbHO, Kpe-
OUTHBI PUCK He OTpaHM4MBaeTCsA PYCKOM IIOJIHOM HeCcIIocOOHOC-
TV 33aeMIVKA BBILIATUTE CYMMYy JOJTa, & BKJIIOYAET TaKyKe PyC-
KM OTCPOUKM ILIaTesKa M HeIOJHbIX IlaTeskell. Bce sTo, B CBOMO
ouepenlb, BJeYeT IIOSABJIEHME IIPOOJIEM C IIOTOKOM HAJIMYHOCTU U
PUCK TOro, 4TOo KaKNie-TO OpyTye BBbIIJIATBI IIPUAETCA IIeperlja-
HMPOBaTb. A YK ecjM B3aeMIIMK HeJIOoOPOCOBECTHBII, TO TYT M
roBopuTb Hedero. Kpome TOro, cymiecTByeT BIIOJIHE oOcg3aeMas
CBA3b MEXKIY KPeIUTHBIM PUCKOM J YIIPaBJIeHMEM (DMHAHCOBBI-
MM aKTMBaMM. YIIpaBJIeHMEe aKTMBaMM IIPeArojiaraeT B KaduecTBe
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MCXOMHOTO IIyHKTA, YTO BCE OTM AaKTUBBLI BLICOKOTO KAadecTBa.
Vlnaue Bce MOMBITKM YIIPABJIATH aKTMBAMM HM K deMy He IIpuUBe-
nyT. BosemeMm, K mpumepy, denodumusiil puck. CBou cBODOAHBIE
JIEHBIVI HaceJIeHVe IIPesKe BCEro >KeJlaeT COXPaHWUTb, a YK IIOo-
TOM, TPU OYEHb OJIATONPUATHBIX YCJOBUAX, MIPU MUHMMAJILHOM
pUcKe — TpPUYMHOKUTL. IloaTomMy mpu Jro0oM, [aske MaJieiieM
HaMeKe XOTs Obl JlasKe M Ha YaCTUUHYIO IIOTEPI0 CBOMX cOepeske-
HMli BKJAOUMK HEMEIJIEHHO MX M3bIMeT M3 OaHKa. A B TOM, YTO
IoJI00HbIE OITACeHMA MOLYT JIETKO POMKIATBCA JasKke “Ha POBHOM
MecTe”, IOYTM HUMKTO He coMHeBaeTcda. CJleoBaTeJIbHO, BEpOAT-
HOCTb JIOCPOYHOIO OT3bIBA JEIO3UTa He PaBHA HYJIIO, ¥ JIEIIO3UT-
HBII PUCK BIIOJIHE OCA32€MO HAapPYIAeT IIAHOBYIO pPaboTy Jrobo-
ro 0aHKa, 3aCTaBJAA €r0 IIOCTOSHHO IIEPErpyNIMPOBLIBATE AaK-

TUBBI, & DTO, KaK BCEryia, — JOIOJHNUTENbHbIe Iorepy. Hakowerr,
IIOZ JeViCTBMEM HeIlpelCcKa3yeMbIX COOBITMII MOMKET IIPOM30MTH
MaCCOBBII OTTOK JEeNO3UTOB M3 0aHKa, a 9TO — IPAMOM IIyThb K

ero OaHKPOTCTBY.

PaccMmoTpuM Temepb UHBECMUYUOHHBLE PUCKYU HA PHIHKE IfeH-
HbIX Oymar. Kiaccmrm amMepuraHCKOI Teopuy WHBecTMIWI [57]
OIIpeZesIAI0T CJIOBO “MHBECTMPOBATL’ CJEIYIOIIMM O0pasoM: ‘“pac-
CTaTbCA C JIEHBIaMM CErOMH:A, YTOObI IOJIYUNUTH OOJIBIIIYIO MX CYyMMY
B Oynmymem”. OtTciofa CJleiyeT, YTO C WMHBECTUIIMAMY CBA32HBI
JIBa BaKHEMIIMX (PAKTOpa — BPEMA U PUCK, T. €. OTJAaBaTb JIEHb-
TM TPUXOAUTCA Ccelidac ¥ B OIpPeleseHHOM KOJMYEeCTBe, a BO3HAT-
pasKeHMe IOCTYIIMUT II03Ke (ecaym BOOOIle IIOCTYNUT) M 3apaHee
HEM3BECTHOI BeJM4YMHBL YTOObI CHU3UTH PUCK, OEHbI'M CTaparoT-
cA oT/aBaTh Ha OoJiee KOPOTKME CPOKM M BKJIQJBIBATH MX B HAU-
OoJslee JIMKBUHBIE M HaMMeHee PUCKOBAaHHBIE I[eHHblE OyMaru.
Ilo pTomy moBomy cpemu OaHKMPOB Ha 3amafe XOOUT IIIYTKA:
“ObbexkT TeM OoJjiee MpMBJIEKATEJEH B MHBECTUIIMOHHOM OTHOIIIE-
HMM, 4yeM OOJIbIlle OH IIOXOYK HA JEHBIW , a OTCIofla YK Heroc-

PEACTBEHHO CcJieayeT JIOTUYIECKUI BbBIBOJ] — JIydllI€ BCEro MuHBe-
CTUPOBATh OEHbIM B CaMWM JEHBIVL
Ho st0 — aeaJr IIeHbI‘I/I BCe K€ BRJIQJbIBAIOT B TaK Ha3bIBa-

eMble YeHHble Oymazu (Security), KOTOpbIE IIPEACTABIAIOT CODOL
BCEBO3MOMKHBIE KOHTPAKTBI, 3allliCaHHble Ha OyMmare mmM B 3JIeK-
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TpoHHOM Buae B mamat™ OBM. IOpmmrdeckn tepMmmH “lieHHaA
Oymara” pacimpoBbIBaeTCA KaK 3aKOHOMATEJBHO ITPU3HAHHOE
CBUJIETEJILCTBO ITpaBa HA NOJIyYeHNMEe OMKUIAEMbIX B OyayieMm mo-
XOJIOB TIPpM KOHKPETHbIX YyCJOBMAX. 1A Toro YTodbl obecreunTb
OOJIBIIIYI0 (PMHAHCOBYIO NPUBJIEKATEJILHOCTE (“IIOX0KECTb Ha JEHB-
1) LeHHbIX OyMar CIelMaJIbHO CO3MIAiOT YCJIOBUA MJIA MX CBOOOI-
HOro oOpallleHMsa. OTO, BO-TIEPBBIX, CIEIMAaJbHAA UHBECMUYUOH-
Has cpeda, a BO-BTOPBIX — (PMHAHCOBBIE IIOCPENHMKN. JIHBeCTH-
IMOHHAA Cpefla — OTO IeJlad CUCTEMa, COCTOAINAA M3 CaMUX
IIEHHbIX OyMar, a TaK)Ke YCJIOBUII X IIPMOOPETEeHMA U IIPOJIAsKIL
Ona ouenb BakHa. Benp cama 1o cebe 1jeHHadA Oymara He o0OJsanma-
€T peaJIbHOM IOTPeOMTELCKOV IIEHHOCTBIO, DTO BCETO JIMIITL KOH-
TpaKT, 3ammch (Ha Oymare wiM B [aMATM KoMmbioTepa) VI 1o-
CKOJIbKY OHA pPeaJIbHO IIOYTY HWYEro He CTOUT, TO WHBECTOPBI
wiaTu Obl 3a IleHHble OyMary 3HAYMTEJILHO MEHBITe, eCJ Obl
OHM HE MMeJ BO3MOYKHOCTb BIIOCJIEACTBUM ObICTPO U 0e3 IoTepb
00MEHATHb IIeHHYIO0 OyMary Ha JeHbIM WM HaobopoT.

s sdpdertnBHOV paboThl ¢ neHHBIMM Oymaramy cdopmmpo-
BaJIaCh IeJlad MHIYCTPUA MHBECTUIMIA, BKJIIOYAONAA (PMHAHCO-
BbIE MHCTUTYTBHI, CTPAXOBbIE KOMIIAHMUM, HEABMUIKMMOCTBL M TIP.
Baare xora Obl hoHO08bLIL PLLHOK, WL PbLHOK YeHHbLX 0ymae. OH
pomuics B 70-x . XVIII B. B Huwo-Vlopke ma Yomn-crpur, 68,
IJle TIOf JIEPEBOM COOMPAJIMCh BCE, KTO XOTeJ IPOJaTh MM Ky-
mTh akipym ¥ obsmraipm. CerogHsa (POHIOBBIA PBIHOK — 3TO CIe-
MaJbHO OPraHMB30BaHHOE MECTO, TI€ II0 JKECTKUM IIpaBuUJIaM
MIPOM3BOJNTCA TOPTOBJA II€HHBIMM OyMaramm. ITO WMMEHHO pPbI-
HOK, IIOCKOJIbKY IleHa OOJIMralifii, BeKceJiell, aKiuili U T. I II0-
cToaHHO MeHderca. CylecTByeT [aBe odepenu: OOHU — Te,
KTO JKeJIaeT IIPoJaThb, Apyrue — KymuTb. C M3MEHEHMeM JJIVMHBI
TOJ WM MHOV M3 Ouepeneil IleHa MeHseTCdA: CTaJl0 Ha J[Ba deJo-
BEKa JKeJIAIoIMX KYIUTb OOJIbIlle, IeHa CTaJjia [0POosKe M T. .
Ilena meHsAeTCA €yKECEKYHIHO, MHOTJAA Oake ObICTpee, ITOCTOSH-
HO ypaBHMBAdA CIpoc U mOpeiioskeHne. Ha sddpexTuBHO pabora-
IOLIEM pPbLIHKE JIeICTBYeT OOBEKTMBHBIN 3aKOH: HA KAajKJOro II0-
KynaTesd JIOJDKeH ObITb IIpOZiaBell, M Ha KasKJIOro IIPOZAABI@ JOJ-
sKeH ObITb IOKymaTeJb. VIMeHHO Ha (POHAOBBII PHIHOK (2 TOUHee —
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Ha CIIeIVaJIbHBIN PLIHOYHBI MHAEKC LEHHBIX OyMar) CMOTPAT MH-
BECTOPBI, IPMHNMMAA pelIeHMA O CcIeJIKaxX II0 I[eHHBIM OyMmaram.
B CIIIA, nmanpuMep, BHEOMPIKEBOJ PBIHOK AaKIWi aBTOMATU3M-
poBaH, u HaumHasa c 1971 r. mmgekc NASKAQ, xapakxTepusyio-
I CpeHEB3BEIIEHHYI0 CTOMMOCTL aKIMii BeAyIIMX aMepMuKaH-
CKMX KOMIIaHMI, — BasKHad MHQOpPMaOMA IJA MHBECTOPOB.
B mameil crtpaHe MHBECTOPBI MIPY NPUHATUM PEIIEHUI MCIIONIb3Y-
0T aHAJIOTMYHYIO0 MHQpopMalmio B Buae mumekca PTC.

VI xora B WMHBECTMIIMOHHOM IIpollecce 3aJlelicTBOBaHa O4YeHb
HeDoJIbIIasg dYacTb TPYZOCIIOCODHOrO HaceseHUA (O0OBIYHO OKOJIO
5%), UX IeATeJbHOCTb OKas3blBaeT BIMAHME Ha 3HAUYUTEJBLHYIO
YacThb SKOHOMMKM Pas3BUTBIX CTPAH MMpa. YdacTue II0CPeIHVKOB
(OpoKepoB, TPEeAepOB, OUJIEPOB U ApP.) yBeanumBaeT dPEPEKTUB-
HOCTb CIEJIOK C IIeHHBbIMM Oymaramy, CHIDKAeT [JIA MHBECTOpa
PUCK IIpUHATH HeBepHOoe pelleHne. B pesysnbrare, Hanmpumep,
aKLMy ¥ Oo0JMTranyy O4YeHb JIETKO M 3(P(EKTMBHO IIepeMelaloTcs
OT OIHOIO BJIAZEJbIlA K APYIOMY, JasKe 3apyOesKHOMY.

Ha pwuc. 29 npencraBieHa ykpynHeHHas KJacCU(PUEKAIA I1eH-
HbIX Oymar. K mennpmM OymaraM B ¢popMe [OJTOBBIX aKTVBOB OT-
HOCAT IIPEsKJZe BCErO TOCYyHAapCTBEHHBbIE OOJMUramyy, BeKCeJNd U
00s3aTesIbCTBa, & TaKiKe MOofo0Hble Oymarum Hamubosiee KPYIIHBIX
Koprioparuii (“romybbix duriex”). B MupoBoii mpakTuKe, Kak U3-
BECTHO, TOCyZAapCTBEHHasA o0/mramya — 3TO JOJIrOCPOYHOe (OT
JIeCATH N0 [OBAJLIATV JIeT) JIOJroBoe o0aA3aTesnbeTBO. IIo obsmra-
IMAM KasKAbII TOX BILUIOTH JI0 JATHI IIOTAIIEHNSA BBILIAUMBAETCH
KYIIOHHBIVI JIOXOJl, & MX IIeHbl KYIIM-IIPOAAsKM MEHHAIOTCA B Tede-
HUe BpeMeHN. Y TOCYZapCTBEHHBIX oO/mrammii, Kak IIPaBIJIO,
CpelHAA OXOOHOCTb IIPY CpPeIHEe)l PUCKOBAHHOCTIL

Hampumep, B Hallleil cTpaHe B COBeTCKoe BpeMd, B 60-x IT.
XX B, ObLT BecbMa pPacCIpPOCTPaHEH [OCYJAapPCTBEHHBIN 3-IIPOIlEH-
THBI/I BHYTPEHHMII 3aeM, II07] KOTOPBIN BBIITYCKAJVCH OOJIMTaIym.
Joxon 1o sTvM ob/mralyAM BbILIAYMBAJICA B BHUJIE BBIATPBIIIEN.
Opnuako u3-3a HebgarompmATHOrO coctoaHua skoHoMuku CCCP
BBIIVIATHI II0 OOJIBIIMHCTBY OOJMTalpii COBETCKOrO BPEMEHM 3a-
IePsKMBaJIICh, ¥ B pe3yJsbTaTe HEKOTOpble M3 00Jmranmii IIpo-
cyilecTBoBasM Jo HadaJsla XXI B
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B ormmume ot obsmraimii BeKcesisl MMeEIOT 0oJiee KOPOTKMeE
CpPOKM oDpallleHMsA (10 OFHOrO royia) M, Kak IIPaBUJO, — Ha (POH-
JIOBBIX PBIHKAaX KPAaTKOCPOYHOrO Kammrtasa. Hampumep, KpaTKoC-
pounnlil kpeauT KasnaueiictBa CIIIA odopmiserca B Buae Kas-
Ha4YelnCcKux Bekcesell. Takue IeHHble OyMaru MMEIOT HMU3KOe 3Ha-
yeHMe noxomHocty (mopsanka 3—4%), OMHAKO M PUCKA HAPYIIEHMA
Takux 00s3aTEJBCTB TOMKE IIOYTH HET.

LleHHble 6ymarum

/\

(bloYepcHbIe

AO0JTTOBbl€ aKTUBbI akumm

KOHTpaKTbl
3aknagHble
obsizaTenscTea '/\ ONLVIOHBI CBOMbI
Bekcens  obrmrauum

Puc. 2.9. YkpynHeHHasA KJacCU(PUKAIMA LIEHHBIX Oymar

B Hameil crpaHe K TOMOOHOMY TMITYy II€HHBIX OyMar MOYKHO
ObLIO0 OBI OTHECTM TOCYAAapPCTBEHHBIE KPATKOCPOUHBIE 00sg3aTelb-
crBa ('KO). Opmmako, kak m3BecTHO, B cepemme 90-x r. XX B.
X BBIIIyCRaJIM II0[ HEOIIPaBOaHHO 3aBbIIIIE€HHbIN IIPOLIEHT O0XO0-
Jla, YTO B KOHI[E KOHIIOB IIPMBEJIO K II€YaJIbHO M3BECTHBIM I10-
crenctBuAM — obBasty poeiHKa 'KO m pasopeHnio OOJIBINOIN [0
poCCUiiCKMX (PMHAHCOBBIX KOMITaHMIL

OOBLIKHOBEHHBIE aKIMM IIPEACTABJIAIOT co00ii 00A3aTesnbeTBa
CO CTOPOHBI (PMPM U KOPIIOPAIMi TEPUOANYIECKM WM B OOBAB-
JIEHHBbIE CPOKM BBILJIAYMBATEL BJAJENbIAM aKIUil JUBUAEHALI B
pasMepe, OIpeeIIEMOM COBETOM AVPEKTOPOB. Kak MBI ITOMHNM,
ropriopaima Microsoft BemrycTmiia cBou akinm B 1985 r, a BbmI-
JIATUTH IIEpPBbIE IVBMACHABI COBET OVPEKTOPOB pPEINMJI TOJBKO B
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2003 r. JloxomHOCTH HEKOTOPBIX aKIMii KPYIHENMIMX KOMITaHMIA
CIIIA pocturaer 12—15%, omHaKO KypChbl TOKYIIKM ¥ TIPOMAKU
Ak CUJIBHO KOJIEOJIIOTCA, ¥ B pe3yJbTaTe UX PUCKOBAHHOCTb
TaKyKe BecbMa 3HAUMTEJbHA. B3ATb XoTdA Obl MHQOPMAIMIO IIO
vanexcy PTC B xomie 2003 r. Hamomamm, uro mumexke PTC —
5TO YCPeIHEHHBIN IIOKa3aTeslb CTOMMOCTM aKIMii BEOYIIUX POC-
curickux xommanuii. VI eme onHo. Ha neny douHAHCOBBIX aKTHU-
BOB, KaK MbI 3HAaeM, CYIIIECTBEHHO BJIMAIOT IOJUTHYecKyue Qak-
Topel. Tak BoT, Korma B Hos0pe 2003 r. 'eHepasibHas IPOKypaTy-
pa Poccum nHawasa paccienoBaHme 10 He(TAHON KOMIIAHUM
“IOkoc”, TO 1OCJe TOro, Kak ObLIM IIPUMEHEHbl CAHKIMM B OTHO-
miednu ee riaBbl, mHAeKC PTC B opmHouacke obBasmicsa mo 480
IIyHKTOB (ero pekopn 3a Bce BpeMmsa perictBua PTC cocraBian
650 myuxroB). Ilamenme menwsr axkmmit “FOkoca” okaszaJjio cyiie-
crBeHHoe BiuAHMe Ha uHuIekc PTC. A dopmanbHO, MaTeMaTH-
YeCKM, BTO IIPOM3OILLIO M3-32 TOrO, YTO IIeHA €€ aKIMil OKa3bl-
BaeT CYILEeCTBEHHOe BJuAHMe pu pacdere wuaAekca PTC kak
CpeJIHETO B3BEIIIEHHOTO.

B kKoHeuHOM wuUTOre u3-3a KOMILJIEKCHOTO MJEMCTBUA BCEX
O0BEKTUBHBIX U CYOBEKTUBHBIX (PaKTOPOB Ha (POHIIOBOM PhIHKE
HabJ/IoZTaeTca MMPOABJIEHME CJIEAYIONIero oOIero MIpMHINMIIA B3a-
VMMOCBA3Y JIOXOMHOCTY ¥ PUCKOBAHHOCTU: 045 PASHBLL YEHHBLL
oymaz Ha Porndogom PbIHKE 00XO0OHOCMD U PUCK MEHAOMCS 8
00HOM HanpasaeHuu (YeM BBIIE NOXOMHOCTb, TEM BBIIIE PIUCK,
“ HaobopoT). OTO O3HAYaeT, YTO Bce IleHHble Oymaru Ha (POH-
JIOBOM pBIHKe ABJATCA dperTuBHBIMM 10 Ilapero (cm. mop-
paszn. 1.1) mo KpurepmaAM AOXOAHOCTM ¥ pucka. IloBeirieHue mo-
XOIHOCTY BO3MOYKHO TOJBKO 32 CHeT OJHOBPEMEHHOIO IIOBBI-
IIIEHNA PUCKOBAHHOCTHM, a °KeJlaHMe NIpuobpecTy IeHHble OyMaru
C MEHBIIMMM YPOBHAMM PUCKA NPUBEIET K TOMY, YTO OHM Oy-
IyT VMETb M MEHBIIYI0 IOXOJHOCTb. OTO HKOHOMMUYECKOE CBOIi-
cTBO 3(P(PEeKTUBHOCTM IIEHHBIX OyMar IIpoABJAETCA Ha (POPMaJb-
HOM, MaTeMaTUYeCKOM, fA3bIKE B TOM, YTO MHOKECTBO TOUYEK B
KPUTEPMAJbLHOM IIPOCTPAHCTBE ‘“‘IOXOMHOCTBL-PUCK’ OymeT BbI-
IIyKJBIM, T. €. TaKuM, Kak IpejcTaBjeHo Ha puc. 2.10.
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Puc. 2.10. OddertnBHoe 1o IlapeTo MHOMKECTBO IIEHHBIX Oymar

V3 amammsza puc. 210 ciemyer, 4TO HYJIEBOV PUCK BO3MOMKEH
TOJIBKO IIPY HYyJIEBOV JIOXOAHOCTM, II0 Mepe pOCcTa HOOXOIHOCTU
pacter m puck. OmHAKO CKOPOCTM pPOCTa JOXONHOCTM ¥ PUCKA
passele. [lna oTpaskeHmsa 3Toro dakTa Ha puc. 2.10 IyHKTMPOM
IIPOBeZleH JIyd IIONT YIJIOM 45°, KOTOPbI CUMBOJIM3UPYET TPAHUILY
OIVHAKOBBIX CKopocTeil pocra. Ecom Toukm Ha rpaduke, xapak-
Tepu3yIollie Te WM WHbIe IeHHble OyMary C BIIOJIHE OIpejie-
JICHHBIMM COYETaHMAMM JOXONHOCTY M PUCKA, JIeKaT HIDKe ITyH-
KTHUpa, 3HAYUT, CKOPOCTb POCTa [OXOLHOCTM BBIIIE, YeM CKO-
pocThb mpupocTa pucka. Ho HaumHadA C ONpeNiesIeHHOTO YPOBHA
JIOXOIHOCTY ee JAJBLHEMINII POCT COIIPOBOSKIAETCS OIlepesKaro-
M POCTOM PMCKOBAaHHOCTM, M 3TM ToukM Ha puc. 2.10 pacrnosa-
raloTcA BBIIIE ITYHKTUPHOM JIVMHUIL

Temnepb HECKOJIBKO CJOB O NPYTMX IleHHBIX Oymarax. OOBIYHO
OILIMOHOM Ha3bIBAIOT CIEeIMaJIbHbII KOHTPAaKT, COIJIACHO KOTO-
pOMy OIHa M3 J[OrOBapUBAIOIIMXCA CTOPOH IMIPEJOCTaBJIAET NpPY-
TOil CTOPOHE MPABO Ha IIOKYIIKY MJIM IIPOJAAKy KaKOro-jmbo To-
Bapa 10 (uUKCHMpoBaHHO! IeHe. Ha pBIHKaxX IeHHBIX OyMmar IIo
OIIIVIOHaAM TOPTIYIOT OIIpeaeJieHHbIMI CbI/[HaHCOBbIMI/I aKTVIBaMI
(uarre Bcero — akKImAMM, BaJjroroii) Hambosiee M3BECTHBIN OIT-
LMOHHBIT KOHTPAaKT — 9To ommwoH “kosutr’ (call option) OH maer
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MIOKYIIATeNI0 HOpPaBo KynmuTh (“oTo3BaTh’), HaIpuMep, ompese-
JIEHHOEe 4YJCJIO aKLMII KaKOy-TO KOMIIAHMM II0 BIIOJIHE OIpefe-
JeHHol IeHe. IIpMHATO pas3jMyaTb [Ba TUIIa OIIMOHOB [58]: eB-
poneyicKMii, AarolMii IpaBo KyIUTb (MM NPOAaThb) (PMHAHCOBBIN
aKTUB 10 (PMKCHPOBAHHON IleHe B OIIpeJleJIeHHBIN JleHb (expiration
day), M aMepMKaHCKWUII, COTJIACHO KOTOPOMY IIOfIOOHOE IIPaBo
COBEPILIEHNA CHEJIKM C aKTUBOM aKTyaJIbHO B JIFODOM NIeHb BILIOTH
JI0 OIIpefieJIeHHOrO MoMeHTa [57] B ompenesieHHOM cMbICTe aJib-
TEePHATUBHLIM OMILNMOHY “KOJINI” ABJIAETCA ONUIVOH “‘myT” (put
option). CorylacHO KOHTPaKTy C OILMOHOM “IIyT” OOVMH U3 y4acT-
HUKOB CHEJIKM MMeEeeT IIpaBO IIPOoJaTh OIpeesIeHHOe KOJIMYECTBO
(bMHAHCOBOrO axKTMBa [APYTOMY IIO OIPEeJIEHHOV IleHe B OIpe-
JleJIeHHOE BpeMd.

Yem oxe mHTepecHbI NOAOOHBIE IIEHHbIE OyMarM ¥ KaKyue puc-
KU 3Jlecb IIOJICTEPEraloT MHBECTOPOB? PaccMoTpuM 5TM BOIIPOCHI
Ha IIpMMepe OIIMOHOB Ha KYILIIO-TIPOAAsKy aKIMii HeKoll KoMIIa-
Hun “YZ”. Ha puc. 211 mpezicraBiieHa OuarpaMma, OTpaskalollas
KOHILIENITYaJIbHBII CMBICJI OIIMOHOB “KOJuT” M “mIIyT”.

IIpenmosmosxkuM, 4TO B JaHHBII MOMEHT (curyamma SQ, obo-
3HaUamIaa ‘“craryc-kBo”’) akimm ¢upmbl “YZ” mpomarTcsa IIo
$40 sa wmrryky. Vusectop A sxenaer npuobpectu 100 axumii doup-
Mbl “YZ”, Tak Kak IpearosaraeT, 4TO CO BpPeMeHeM 9TU aKIu
Oynyr pacty. OIHAaKO IOTEHIMAJBHBI MHBECTOP A B JaHHBIA
momeHT He mmeerT $4000, uTOOBI KyIMTh 3TV aKIM Ha OVpIKe.
Ilosromy wmHBecTOp A HaMepeH IIPENJIOMKUTH HEKOEMY JHBECTOPY
B cpenxy: moroBopurhca mpozatbh emy 100 arkmmwi dmpmer “YZ”
no nerHe $45 (koropble ceitdac croar Beero mo $40), HO B JrOBOI
MOMEHT BpeMeH) B TedeHMe TpeX MecdAleB. [[JiA MCIOoJHeHWA CBO-
€ro 3aMbICla MHBECTOPY A HY:KHO KaK-TO 3aMHTEepPecOBaTb WMH-
Bectopa B. IlosTomy mHBecTOp A mnpejaraeT KyIuUTb y MHBECTO-
pa B ommon “kosr” M 3a 5TO HA3HAYAET IIOCJIETHEMY OIIIVOH-
Hyl0 mpemiio B pasmepe mo $2 za axipmo, 1o ects $200. Takyro
CyMMy WMHBeCTOp A VMeeT BO3MOKHOCTb B3ATb B3aliMblL JIHBec-
Top B He cumTaer, 4TO akIyyM 3a OOO3HAYEHHBLI MHBECTOpPOM A
[epuoJ; BPEMEHU I[OIHUMYTCSA B IieHe Bblle ormerku $40, HO
IOAOOHBII PUCK BCE KE €CTh.
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OnNuUUOHbLI
Ha nprnobpeTeHne
(PUHAHCOBbLIX aKTVBOB

MpeanoroxeHus MHBegfopa NPU 3aKIIOYEHNN KOHTPaKTa
ONMLMOHON:

"LleHa HEKOTOPbIX aKkL Co "LleH] HEKOTOPbIX aKuuii CO
BpeMeNeM OyaeT nagatb u
UX HRKHO Mpoaath
cenyac NYCTb Aaxe no
HECKOSbKO 3adIPKEHHOW, HO
bMKCMPOBaHNQOM LieHe"

¥ X

nycTb Aaxe no
6ornee Bbl

"Konn"
~-1 (call option)

"Myt
(put option) -

nPpUMepHOe coaepXaHWe KOHTpakTa:

<.............
4.............

VHBecTop A KynuT y nHBectopa 6 B
TeyeHre M mecsaueB N akumin KomnaHum
"YZ'no ueHe C2>Co, rge Co - TekyLlas
pbiHOYHas LeHa, W1 elle 3annamr
MHBECTOpPY B OMUWOHHYIO MpemMuio B
pasmepe Crxonn'

VHBecTop A npopgacTt uHeBecTopy 6 B
TeyeHne M mecsueB N akumin KoMmnaHum
"YZ'no ueHe C1<Co, rge Co - TexkyLLas
pbIHOYHas! LieHa, W eLle 3annamT
MHBECTOpY B OMUMOHHYIO MpeMutio B
pasmepe Crnyr

Puc. 2.11. InarpamMma, OTpaskamollasd KOHIENTYaJbHbI CMBICJ OII[MIOHOB
“KOJIJI” I/I “HyT”

IlosTomy, ecom muBecTop B corsacurca mOpuHATL Ha cebs
TAaKO PUCK 3a MpeJiosKeHHoe eMy BoaHarpaskzaerne $200, To
[IOTeHLVAJIbHOMY MHBECTOPY A IIOKyIKa KOHTpPaKTa C OIIMOHOM
“gosur” oborimerca B $200, HO 3aTO B TeYeHME TPEX MECHALEB OH
rapaHTVPOBAHHO CMOXKeT Ipuobpect y wuHBecTopa B HysKHBIE
emy 100 axmmi 3a cymmy B $4500. Ha pme. 2.12 mpepacrabeHa
IyarpaMMa BO3MOXKHBIX JICXOJIOB IIPM B3aKJIFOYEHMM KOHTPAaKTa C
ommonoM “rosn”’. Hampumep, armum ¢upmbl “YZ” depes Tpu
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MecAlla CTaJy IpojaBaThbeA 1o IeHe $50 3a mrTyKy. OTO O3Ha4a-
er mpamble yObrTkEM B meHe $500 1715 CTOpPOHBI B, IOCKOJBKY
3TOMy MHBecTopy mpuzmerca KyrmmTb 100 axmuit compmer “YZ” Ha
pbiHKe 10 Teryileii neme $50, sammatms 3a mux $5000, n mpo-
IaTh uX MHBeCcTOpy A 10 LeHe $45, T. €. OH IOJy4UT C MHBECTOpA
A 3a mux Bcero $4500. OfHaKo aKIMM MOTYT Yepe3 TPU MecAla 1
yIIacTb B LIEHE M CTOMTb, Hampumep, o $35 3za mTyKy.

akumm ovpmbl "YZ e ]
OyaoyT npogaBaTbCa B
: Mo ueHe Bbiwe $45 ot il
SQ: w7 vHBecTtop B norvkeH
oanmoren $40 KynuTb akumm dovpmbl
npogatoTcs no "YZ" 10 TeKyLeH LieHe
KoHTpakT ¢ onumoHom " konn'" unpogatb WHBECTOPY
mexay ctopoHamm A u bB: Ao ueHe $45

"NHuBecTop A Nokynaety e
nHBecTtopa b 100 akuuii  chmpmbl S
"YZ" no ueHe $45 B nobon

MOMEHT B TEYEHVE NoCreayoLLyX "YObITKM Ons

Tpex mecsueB" CTOPOHbI A":
uHBectop b kynut

akuum ovpmebl "YZ' no
TEKyLLEN LieHe, a ¢

uHBecTopa A nostyuuT
no $45 3a akuno

akuum ovpmebl "YZ"
OyayT npogaBaTtbCs Nno
LeHe He Bbiwe $45

Puc. 2.12. JlyarpaMMa BO3MOSKHBIX JICXOZIOB IIPY 3aKJIIOYEHNMM KOHTPaKTa
C OILMOHOM “KoJii”

B Takom ciydae mHBecTOpy A NpPUIETCA MCIOJIHUTH KOHTPAKT
Ha HEBBITOJHBIX [JIA HEro yCJOBUSX M samnatutbh $4500 muBecTO-
py B 3a mokynky y sHero 100 axmpmi compmbr “YZ” (x0TA Ha pbIH-
Ke OH Mor Obl 3aIaTuTh 3a HuX Beero $3500).

Takum o0paszoM, KOHTPAKT C OIIMOHOM “KOJII’ CTOUT MHBE-
cropy A geHer, T. e. uMeeT LeHy (B HameMm ciaydae $200). Pas-
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Mep IIeHBbI OIIVIOHA 3aBUCUT OT CTENeHM HeOIIPeNIeJIEHHOCTM Te-
KYILIeil cuTyalmy II0 OTHOIIeHuio K Oynayieri. Ho He ToJsbKo.
SHAUYNTEJIbHOE BJIMAHME HA BeJVMYMHY OILMOHHOM “IpeMmy” OKa-
3bIBA€T TO, KAK OIIEHMBAIOT IIEPCIIEKTMBY CaMM YYaCTHUKU pPac-
CMaTpPMBaeMOll PUCKOBAHHON CHEJIKM C IleHHON Oymaroit. Benb ommu
paccunThIBaeT, YTO cuTyalmsa Oyzer Oosiee OJarompuATHON MMEH-
HO JIJI1 HETO, JPYTOMl YYaCTHMK KOHTPAKTa HACTPOEH CTOJIb JKe
OITYMMCTMYHO, HO — TII0 OTHOILIEHMIO K CBOMM ILIAHAM. OTO U
TIO3BOJIAET MM B KOHIlE KOHI[OB IMPMIATY K COIJIAIIIEHWIO B Pe3yJib-
TaTe Topra.

W eme omuo obOcTosTesnbeTBO. JlJIA CcMsArYyeHmMsA IIOCJIENCTBUI
PUCKa OIIMOHHOM COEJKM CTOPOHBI YaCTO CIIEIMAJIBHO OroBapu-
BalOT MJIMM BO3SMOMKHOCTL JIMKBMAMPOBATHL KOHTPAKT OO MCTEYEHNA
CpOKa €ro MOelCTBUsA, WM CBOOOMHO IIEPEerpoaBaTh CBOI 4YaCTh
KOHTpPaKTa TPeTbUM JiMIaM [57] OTO O3HA4aeT, UTO eCcJu CO Bpe-
MEHEM KOHTPAKT II0YEMY-TO HE YCTPOUT KOTO-TO U3 YYaCTHUKOB
M OH IIO}KeJIAeT OT Hero OTKAa3aTbCdA, TO €My II03BOJIAETCA IIOo-
IBICKATh MHOE JIMII0, KOTOpPOe B3aiiMeT ero IO3UIMI0 B KOHTPAaK-
Te. Hamo 3amMeTuTb, YTO PaCIPOCTPAHEHMIO OIIMOHOB KaK I[EH-
HBIX 6YMaI‘ BO MHOIOM CIIOCOOCTBOBAJIM OTU JOOIIOJIHUTEJIbHBIE
YCJIOBUA.

Paccvorpum Gosiee mOApOOHO MexXaHU3M JMAelicTBUA ODO3Ha-
YEeHHBIX JIONOJIHUTEJIbHBIX IIPaBWJI, CUMTAdA, YTO IIPU OdpopMJIe-
HUM OITIMOHA CTOPOHBI MHPEAYCMOTPEJM BO3MOYKHOCTH OTKAB3aTh-
CA OT KOHTPAKTHBIX 00A3aTeJBbCTB B II0JIB3Y TPETBUX JIMIIL

Obosnawm vepe3 SQ, curyaipmo “status quo” B MOMEHT TOKYTI-
K1 yHBecTopoM A ommoHa “kosr’ y mHBectopa B. O6o3naumM:

C0 = $40 — pbIHOYHAA IIeHA OJHONM aKIMJ B MOMEHT 3aKJIode-
HIUA KOHTPAKTa;

Corr = $200 — cymma, szamadeHHas MHBeCTOpoM A 3a To-
KYIIKy OIIMOHa “Kojin”’ y uHBectopa bB;

Ya Y5 — DE€3YyJbTaThl CHEJKU AJisd MHBECTOpoB A u B coor-
BETCTBEHHO.

Torma curyamma SQ, OyneT XapaKTepu30BaTbCA CJIETYIOIIMI
3HAUEHMAMM BBeZIeHHbIX Xapakrepucrmk: C = $40, C. . = $200,
Y, = -200, y, = 200. Ilycrtp, Hanpumep, 4Yepe3 MeCAL I0CIe
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3aKJIIOUEHNA KOHTpPaKTa, CUTyald M3MeHMJIach (00O3HA4YMM ee
SQ,), pulHOYHaA IleHa Bospocia Ha $10 u B pesysbTaTe COCTABM-
ma C, = $50. Ha puc. 2.13 rpadpmdeckyt OTPa’KeHbI BJIEMEHTBI CH-
Tyalyy, CJIOKMBIIIENICA HA MOMEHT M depe3 MeCAI] II0CJIe 3aKJIo-
YeHUsA KOHTPAKTa C OIIMOHOM “KOJur’.

Kak wmoryr moctymmurh croponel A m B, 3Hasa sty wuHpOpMa-
IMIO, €eCJM TPV 3aKJIIOUEHMM KOHTPaKTa C OIIMOHOM ‘“KOJUI’ OHMU
IIPeIyCMOTPEeI BO3MOYKHOCTE YTOUHATH (II€pecMaTpuUBaTbH) CBOU
IIepPBOHAYAJIbHBIE PEIeHNA, OPUEHTUPYACh Ha IIPENBICTOPUIO U
TeKyLIyI0 MHpoOpMaLuo?

OxasblBaeTcdA, YTO B TaKOM CJjydae mHBecTop B MoyKer mmpum-
HATDH pelleHne, MCXoAda M3 ABYX BO3MOMKHBIX aJIbTE€PHATIB. Hep—
Bad aJbTepPHATNMBa MHBeCcTOpa B — BBIKYIIMTbH KOHTPAKT y MHBe-
cropa A 10 CXOIHOV IleHe ¥ JIMKBUAMPOBATbH (MM “3aKpBITH”,
“pa3BaA3aTh”’ CBOM IIO3UIMM) ITOT KOHTPaAKT. IIpenmosnosxmm, MH-
BecTrop B mnpemoskui, a WHBECTOp A NPUHAJ NOpPeIJIoKeHne
JIMKBUAVIPOBATE KOHTPAKT IPY YCJIOBUM, YTO OH MOJIYIUT OT WH-
Becropa B mo $5 za axmmo. Ecom CTOPOHBI JOCTUTHYT COTJIACUA,
TO Pe3yJbTaTbl y, U y, TPOBEIEHMA TaKO} Orepaluy COCTaBAT:

y, = -200 + 500 = 300; y, = 200 - 500 = -300.

Muoro sto mm mano mia umBectopa B? OH MOMKeT paccysk-
JlaTh, HalpuMep, Tak: “3a MecdAl axkumym ¢upmel “YZ” BbIpOCIU
B nede Ha $10, a A moslaras, 4ro OHM OyAyT MHAJaThb WM, €CJV U
IIOJHVMMYTCA B IleHe, TO He3HaumTesJbHO. IlosTomMy a m corsacmi-
CA Ha CTOJb MAJIyl0 ONLMOHHYIO mpemito B $2 3a axmmo. Ho ecom
TaKye SKe TEMIIBI POCTa IIeHbI aKImM OyIyT COXPaHATbCA U Jia-
Jlee, MaKCUMAJIbHBI IpupocT coctaBur $30, a s pacCUUTHIBAJ,
49TO OH B KpaiiHem ciydae Oymer He Oosee $5—6. Ilosromy BbI-
rofHee ceffyac morepaTs $300, wem, BO3MOMKHO, 4Yepe3 [Ba Me-
cama — okoso $3000”.

Bropas anbrepHaTMBa MHBecTOpa B — mepenaTb MO3UIMM TI0
KOHTPAKTy TPEeTbeMy JIMIlYy, 3aIlIaTMB €My 3a TO, YTO OH IIPMMET
Ha cebsa Bce oOABaTesbcTBA. B 9TOM ciiyuae mHBecTop B BbICTY-
rnaer Kak Obl “IepBbIM” IPOAABIIOM OIIMOHA, [IO3TOMY B ITAHHOII
aJbTepHATMBE ero yznobHee umeHoBaTb B, a Tperbe Jmao —
“BTOpbIM” TPOJABLIOM, €ro Mbl Oymem obosHavath b,
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MOMEHT YTOYHEeHMUA

peLueHus
SQl:
1=$50
SQo: Co=$40,
C((KOJ‘J_J‘D) = $200
Pesynsratsl (Y4, Vi) : | mecaLbl
JJIs1 THBECTOPOB | 1 [ 5 3 -
(-200, 200) ' CPOK [EWCTBMA KOHTpakTa
[l

Puc. 2.13. DneMeHTBI CUTYyallMM, CJIOMKUBIIIENCSA HAa MOMEHT I dYepe3 Mecsll
IIocJIe 3aKJIIOYEHNMA KOHTPaKTa C OIIMOHOM “KOJLT’

IIpenmnososkum, 4to wMHBECTOP b, COrjacuTca MNepeKynuTb
OmMoH “Kosur’ y uHBecropa B, ecim TOT 3amuiaTUT eMy 3a 3TO
mo $5 za awmmo, T. e $500. B Takom ciiyuae KOHTpakT Oyzer
JIOTIOJIHEH YCJIOBMEM, YTO IIPOAABI[OM OII[MOHA CTAHOBUTCA WH-
Becrop B,, a pesyibratel y,, ¥, U Y., TPOBeIEHUA JTOW (PrHAH-
COBOJI OIlepanyy COCTaBAT:

vy, = -200; y,, = 200 - 500 = -300; y,, = 500.

Ho Begp m mmBecTOop A MOMKET CO BpeMeHeM IIOyKeJlaThb OTKa-
3aTbCA OT MCIIOJHEHMA KOHTpPakKTa C OMIMOHOM “KoJwi’. Jlyia sToro
eMy 1moTpedyeTcad HaWTU TpeTbe JIMII0 — “BTOPOro” MOTEHIM-
aJIbHOTO TIOKYTIATEJIA aKIiumii A,, KOTOPBI 3aX04YeT 3a HEKOTOPYIO
mwaty, Hampumep, no $6 3za axipmo, T. e. 3a $600, KymmTh muIA
cebaA KOHTPAKT “mIepBOoro” MOTEHIMAJBHOTO IIOKYIIATeJNd, KOTO-
poro Jiorm4HO 0003HauuTh A, B Takom ciy4ae KOHTpakT Oyner
JIOIIOJIHEH YCJIOBMEM, YTO IIOKYIATeJIEM OIIMOHA CTaHOBUTCA
UHBECTOP A,, a Pe3yJbTaTbl Y,,, Y., Y, [POBEIEHMS TaKOi
(pMHAHCOBOJ OIeparuy COCTaBAT:

Y, = -200 + 600 = 400; y,, = -600; y,, = 200.

Hakoner, Ka'KOpII "3 YYaCTHMKOB KOHTPAKTa C OIIVIOHOM
“KoJiyi” MOJKeT IOMKeJaThb Hamu OJd cebs TpeTbe Jmio. B sTom
ciiydae "3 KOHTpPakKTa OyAyT MCKJIIOYEHBI o0a “IepBbIx” MHBEC-
TOpa, a MX MecTa 3aimMyT “BTopble”. B mrTore mia HMX TOKyIIKa-
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mpojia’ka OMHIMOHA “KoJi1” Tpyu O0O3HAUEHHBIX HAMM YCJIOBUAX
KyIUI-TIPOZaYKV IIpUBENET K pesyiabrataMm y,, = -600; y., = 500.
B Tabus. 22 mpencraBieHbl I'MIIOTETUYECKNE CUTyallMy IIOCJE IIPU-
HATUA CTOPOHAMM KasKJOrO 13 BO3MOSKHBIX PeIIeHMUIL

Tabauya 2.2

T'unoreTuyeckme CUTyamumn mocjie IPUHATUI CTOPOHAMU
KasKJI0ro 13 BO3MOSKHBIX PelleHIiI

BosmoxHble pelueHns nHeectopa b:
MpogomkaTb Mepenatb cBoOU
WCMNOSHATb nosmuun no
3aKIMHOYEHHbIN KOHTpaKTy
KOHTPaKT nHeectopy b2
Mpopomkatb
ya1= -200;
= WUCMOJTHATb ya1 = -200;
& . ye1 = -300;
o < 3aKIHYEHHbIN ye1 = 200
2 ® Y52 = 500
2 g KOHTpaKT
()
g g Mepenatb cBon ya1 = 400;
[a1]
g & nosuunn no ya2 = -600; Va2 = -600;
é KOHTpaKTy Y51 = 200 Y52 = 500
nHBecTopy Az

OmHakKo CUTyalsd MOYKET CO BPEMEHEM CJIOKUTBCA IT0-MHO-
my. Hanmpumep, uepes mecsl] mocjie 3aKJIIOYEHMA KOHTPAKTa pPbI-
HOYHAs IIeHa OJHONM aKIMy MOIJIA CHM3UTBCA 0 C1=$35. ITocne
TIOJIY4YEeHMA TaKOl MH(OPMAIIMM CTOPOHBI TaKsKe MOTYT YTOYHUTD
paHee npuHATHIE pelleHud Hampumep, maBectop B mMosker mpen-
JIOJKUTb MHBECTOPY A JIMKBUAMPOBATH KOHTPAKT, IMOJNYUMB B Ka-
yectBe “orcrymnHoro” mo $1 3a axumro. Ecom umsBecrop A Ha Ta-
KOE IIPEMJIOKEHME COIJIACUTCSA, TO Pe3yJbTaT COIJIAIIEHWUS BbI-
pasures BesmayHamn y, = -200 + 100 = -100; y, = 200 - 100 = 100.
To ecTb mpyM JIMKBUIAIMM NIOTOBOPA MHBECTOP A YMEHBIINUT CBOMU
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[I0TEpY B CBA3M C HeOJArONpMATHBIM JAJIA HEro pasBUTMEM COOBI-
TUII, OfHAKO M MHBecTOp B mocTurHeT cBoel memm — OH u3bas-
JeTcA OT HeMKeJIaTeJbLHOTO [JId Hero KOHTpPaKTa C OIIIMOHOM
“kosr” u mpu srom 3apabaremaer $100.

M eme oxpwo. OmmonHHasa “npemusa’ — 3TO MUHMUMAJbBHBIN
rapaHTMPOBAaHHBI BBIMIPBIII IIOTEHIMAJBbHOTO IIPOJABLiA, B Ha-
IIIeM TpuMepe — CTOpPoHBI B, B cBoeoOpa3HOil “JoTepee”, B KO-
TOPOJ OH MOXKET BBIMTPATb, a MOXKeT npomrpaTb. OmHAaKO B OT-
J4aMe OT KJAcCUYecKOoll JIOTepPeM, O KOTOpPOli Mbl T'OBOPWUIIM, Pac-
cMaTpuBasd WIOPHBI Ou3HEC, B [OAaHHOM cJydae pedb O
CJy4dallHOCTM He MJET. 37ech MeXaHu3M (POPMMPOBAHMA MCXOJI0B
3HAYNTEJIbHO OoJiee CJIOMKHBIN. Bo-TepBBIX, B paccMaTpuUBaeMOil
HaAMM CUTyalMy C B3aKJIOYeHMeM OIIMIOHHOIO KOHTPaKTa AaKTUB-
HO [EVICTBYIOT MHTEPECHI JIOJIell, ¥ MX CyBEpPEHHbIE PEeIIeHUS U
IIOCTYIIKM OIPEEJIAI0T 3HadeHMdA MCXOJO0B “B YCJOBMAX OIpefe-
aenoct ECJIVI—TO”. OTo o03HauaeT, 4YTO KaKiad M3 CTOPOH
caMa pellaeT, CONJIACUTbCA MJM HEe COIVIACUTBCA 3aKJI0YaTb KOH-
TPaKT C OMIMOHOM “KOJII”.

Kasxkmasa m3 CTOpOH cama pellaeTr, 3aKJIOYaTh KOHTPAKT Ha
YCJIOBUAX, IIPEAJIOKEHHBIX ITOTEHIMAJBHBIM IIOKyIlaTesreM (B Ha-
1IeM cjIydae — 9TO OMIMOH “KOJII” aMepMKAHCKOIO TUIA, C TpeX-
MECAYHBIM CPOKOM JIeVICTBMS KOHTPAKTa, C OIILVIOHHON IIpeMueit
B pasmepe $200) mim Ha ApyrMX yCJIOBMAX. BO-BTOPBIX, Camo
MHOYKECTBO BO3MOKHBIX curyaruit (yciosuit “ECJIN”) dopmm-
pyeTcsa BHE 3aBMCMMOCTM HM OT BOJIM HEIIOCPEACTBEHHBIX Y4acT-
HMKOB OIIVIOHHOV CHEJIKYM, HU OT “Bosm ciydas’ (T. e. — HUKAKUX
CTOXaCTUYECK/X 3aKOHOMEPHOCTE)l B HTOM MeXaHM3Me HeT). 3Iech
HaJMIO JleliCTBMEe He J0 KOHIA II03HAHHOTO HaMM MeXaHM3Ma
opMMPOBaHMA PBIHOYHBIX IIeH Ha (pMHAHCOBble aKTMBBL J[la u
Oymer s Korma-mbO PACKPBITA IPUPOAA PBIHOYHOIO MEXaHU3-
Ma, B KOTOPOM HaMepPTBO IIEPEIIeNCh OeCuUMCJIeHHbIE KOPOTKO-
¥ JIOJITOKUBYIIME OOBEKTUBHbIE U CYOBEKTUBHbIE (PAKTOPBI?
Bompoc, mno-BuaumMoMy, cKoOpee, PUTOPUYECKUIL

PaccmorpuMm Teneph HEMHOTO MIOAPOOHEE CYTh OIIMOHA “IIyT”
(put option). Ilyctb, Hampumep, MHBeCTOp A CUMTaeT, YTO akK-
wm pupmbl “YZ” co BpemeHeM OynayT MajaTb B IieHe, I II03TO-
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My IIpezJjaraeT MHBeCTOPY B 3aKkmoumMTh ¢ HMM KOHTPAKT C OIl-
IMOHOM “IIyT” Ha TIpojasKy B TeueHme Tpex MecsaneB 100 aximii
9TOM KoMmaHmu 1o 1ieHe $35, KOTOpble ceiiuac Ha PBIHKE CTOST
$40 3a ommy awmmo. VHBecrop B BUAMT NEpPCHEKTMBBLI yKas3aH-
HBIX aKIMII B TeYeHMe TpeX OJIKAMIIIMX MecAlleB Kak OoJee
OJIaroIpuATHBIE M CUUTAET, YTO CO BPEeMeHeM 3TM aKLM IIOJIHV-
myTcs B IieHe Bbmiie $35. Ho Bce sKe OH He »KeslaeT IPOCTO Tak
VATV HA PUCK, MIOCKOJIBKY aKIMM MOTYT M YIacTb B II€HE HIBKE
$35 sa mryky. Ilostomy wmuBecrop B BrpaBe mnorpeGoBaTb OT
MHBeCcTOpa A KOMIIEHCAIMI0 B BHIe OIIMOHHOV IIpeMuy 3a To,
4TO OH IpuMeT Ha ceba sror puck. Ecom oHm porosoparcs o
BeJIMYMHE OIIMOHHOM IIPeMuu, TO KOHTPAKT OyAeT IOAMIVCAH.
Bce ocrasmbHOe — Kak ¥ ¢ ommoHOM “KOJi’: co BpemeHeM o00a
KOHTpareHTa MOTYT MJIM IIPOJIOJKATH MCIIONMHATH KOHTPAKT, MK
JIVKBUIYPOBATb €ro II0 COBMECTHOM JOTOBOPEHHOCTM, WJIM Iiepe-
JIATb CBOM MO3UIMM TPETBUM JIMIAM.

Ul eme omHO 3amMeuaHue, OTHOCAIEECA K CMBICJY OIIIMOHA
“myt”. IlycTs, Hampumep, MHBeCTOp A KyIWI HYy’KHBIE €My aK-
Iy Ha pbHKe 1o neHe $40 s3a mTyky. Ilocae 5TOrO OH MOMKET
3aKJIIOYNTH KOHTPAKT C OIIMIOHOM “IIyT’ Ha WX IIPOAAXKY IO IIeHe
$45 co cpokom geiicTBMA OmMH rof. OTuMm MHBecTOop A obecrieun-
BaeT cebe 3aumMTy B TOM CMBICJIE, YTO, JasKe eCJIM PBIHOYHAA
IIeHa aKIii 4Yepe3 ToJ He BO3PacTeT, TO YObITKM OyIyT OrpaHu-
YEHBIL.

Takum 00pa3oM, OIIIMOHBI AAIOT BO3MOYKHOCTDH IIOTEHIMAJIb-
HBIM IIPOAABLAM M IIOTEHIMAJBLHBIM IIOKYIIATEJAM aKTMBOB 3apa-
0oTaTh Ha OIIMOHHBIX IPEMMUAX. OTU IPEMUM YILIAUMBAKIOTCA 32
MIPaBO TIPOJIATh WM KYIOUTb B OIPEJEJIEHHOM KOJMYECTBE U II0
(PUKCUPOBAHHOI IleHEe B TedeHMe IIPeIyCMOTPEHHOI'O CpPOKa I[eH-
Hble Oymary, BaJuoTy ¥ T. 1. IIpy 3TOM caM OIMIIMOH TOJBKO IIpe-
JIOCTaBJIAET IIPaBO KYMMUTh MM IPOAAThH AaKTMB, HO BJIAJeJel]
OIIMOHA, B OOIIlEeM-TO, He BCerja O0A3aH COBEPILIATH CHEJIKY.

Ternepb paccMOTPUM IIeHHbIe OyMary, IIOJYy4YMBIIIME Ha3Ba-
H1e uiouepcoB (futures) PuHaHCOBBIE (PBIOYEPCHI JAIOT BO3-
MOYKHOCTbL COBEPIINUTH IIOKYIKY WM IIPOJa’Ky (PMHAHCOBBIX aK-
TMBOB B OyZAylleM Ha OIpeJeJsieHHYI IaTy, HO II0 (PMKCHUPOBAH-
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HOJI Ha MOMEHT 3aKJIIOYeHM: KOHTpakKTa IleHe. IIpy STOM 1O ZATBI
IIOCTAaBKM aKTVBBI He OILIAYMBAIOTCHA, HO 00€ CTOPOHBI [OJIXKHBI
IIOJIKPEIUTL CBOM HaMepeHMsa B OyZnyleMm, BHecs Ha JEIO3UT OIl-
penesIeHHyI0 coIvlacoBaHHyI0 cymMmy. CienoBaTesbHO, 3aKJO4asd
(pBIOYEPCHBINI KOHTPaKT, 3aMHTEPEeCOBAaHHAA B IIPUOOpPeTeHun
aKTVBa CTOPOHA IIOJIy4YaeT He TOJIbKO TapaHTUIO CTabUIBHOCTU
LIeHbl CHIEJIKM, HO ¥ TapaHTMIO TOrO, YTO Takasd CAeJIKa BooOIIe
coBepumrcd. IIoCKOIBKY TOPMBOHT (PBIOYEPCHOTO KOHTAKTa MO-
skeT ObIThb 3HAYNTEJbHBIM, BeJIMYVHA CYMMbI, BHECEHHOV B Kaude-
CTBE JENO3UTHOM TapaHTUM, IIePMONMYECK) IIepecMaTpUBAEeTCH.
Kax mpasuno [57], ¢ dprouepcamMy 1 OmIIOHAMM MMEIOT JeJI0 [IBa
A JMI[ — CHeKyJAHTbI (speculators) m xemuepnr (hedgers).
CnekynaHTBHI IIOKYIIAIOT ¥ IIPOAAIOT (PBIOYEPCHI TOJIBKO C IIEJIEO
MIOJIyYEHNA BBIUTPBIIIA, 3aKPbIBad CBOM IIO3UIIMM II0 JIYYIIEl IjeHe
[I0 CPaBHEHMIO C IIepBOHAYAJIbHOM. Hampumep, crekyJssHTHI Ipu-
XOIOAT Ha PBIHOK BAJIIOTHBIX (PBIOYEPCOB, KOTJA OHM BEpPAT, UTO
TeKylasa I[eHa (PbIOYEePCHBIX KOHTPAKTOB CYIIECTBEHHO OTJIMYa-
eTcs OT OKMJAeMOro MMM CIIOTOBOTO Kypca (Spot price) Ha HmaTy
moctaBku (T. e. Ha Spot Market) B omimume or HUX XemKepbl
IIOKYTIAI0T ¥ IIPOAAIOT (PBIOYEPCHI, YTOOBI MCKJIIOUNUTH PVICKOBAH-
HYIO IIOSMIIMIO HA CIIOTOBOM pPBbIHKE.

Ilokynasa MHAHCOBbIE AKTUBBI, JVHBECTOPBI CTPEMATCH CO-
CTaBUThL TaKOe MUX codeTaHme (“moprdess”’), KoTopoe obecrieun-
BaeT HamboJiee BBITOMHBIE peldyJsbTaThl OFHAKO, KAaK MbI 3HAEM,
CO BpeMeHEeM JOXOHOCTb OJHMX aKTUBOB IIaJlaeT, NTPYTUMX — BO3-
pacraetr. CiemoBaTesbHO, HEOOXOIMMO IIOCTOSAHHO YIIPABJIATH
VMHBECTULIVOHHBIM IIOpTdesieM, YTOO0bI HOCTMYL BBITOJHOTO COYe-
TaHWA PUCKA ¥ HAZEKHOCTM. J[JIA STOro IieHHBIEe OyMmary IIOKyTia-
0T 1 npoparoT. ONHAKO MBIEP:KKM IIPM IIPOJAsKe HEKOTOPBIX
(pMHAHCOBBIX AaKTMBOB MHOIJIA OKAa3bIBAIOTCA HEOIPaBJAHHO BbI-
COKMMM, €CJIM JIJI OCYILIEeCTBJIEHUS WM3MEHEHMII WMHBECTUIVIOHHO-
ro TOpPT(esa MCIOJb30BaTh TPAAVUIMOHHBIE METOIbI IIPOJANKU
OIHMX LIEHHBIX OyMar M 3aMeHbl MX APYIMMM. BosHuKaronme mpu
9TOM WM3JIEPsKKM Ha3bIBAlOT TPaHB3AKLMOHHBIMM u3Iepskramu. 1o
HEKOTOPBIM JAHHBIM, TPAaH3aKLJOHHBIE W3IEP:KKM MOLYyT OKa-
3aThCA HACTOJILKO OOJIBIIIMMM, YTO OT MHOIMX WM3MEHEHMII YacTo
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MIPUXOMIJIOCH OTKa3bIBaThbcA. ONHMM 13 OTHOCUTEJBHO HOBBIX U
MIOITYJIAPHBIX METOJ0B, IT03BOJIAIOIINX OCYIIECTBUTL HeobXomm-
MBbIE€ VI3MEHEHIA HOpTd’JeJIH ]/IHBGCT]/ILU/HZ IIpM OTHOCUTEJIbHO HU3-
KMX TPaH3aKIMOHHBIX UM3JlepsKKaX, SBJAETCS MCIOJIb30BaHNe
cBorioB (swap). IlepBri HamboJsiee 3HAYMTEJNLHBI CBOII ObLI 3aK-
giogeH B 1981 r. ITpm stom, Hampumep, B CIIIA pPBIHOK CBOIOB He
peryapyeTcsa CcO CTOPOHBI TOCy[apCTBa, a OT YYaCTHMKOB CBOII-
KOHTPaKTa He TpedyeTcsA IIPeNOCTABJIATH HUKAKOV MHOV MHQOP-
MaImy, KpoMe OyxrajTepckoil ortueTHocTM [57]. B onpenesnennom
CMBICJIE 3TO YIOOHO, IIOCKOJIBKY IIO3BOJIET COXPaHUTb Heo0XO0-
IVIMBII yPOBEHb KOH(MIIEHIIMAJIBHOCTM CHEJIOK M u30exaTb He-
HYysKHOro askmoraska. OHAKO DTO O3HAYaeT TaKMKe, YTO yda-
CTBYIOIIIIE B CBOIIE CTOPOHBI OepyT Ha cebs BeChb PUCK OIIEHKU
HAJIE’KHOCTY IIapTHEpPa, €ro JeMCTBUTEJBHOM KpPeIUTOCIIOCOOHO-
CTIU.

B wurore nosydaerca, 4YTO CYTB CBOIIOB JIOBOJIBHO IIPOCTA.
CBoIlbI — 3TO KOHTPaKTbl HA OOMEH (PMHAHCOBBIMM AKTUBAMU C
LIEJIbI0 YBEJIMYEHMA IIPUOBLIM 3a CYeT CHIVOKEHUA BO3MOYKHBIX
norepb. JVIHBECTOpP MOCTOSHHO CTPOUT IIPOTHO3 OyayIlel OoXomd-
HOCTM TeX JWMJIM MHBbIX VI3 VMEIOIMXCA Y HEro B PacCIIOpAMKEeHNI
IIeHHBbIX OyMar ¥ OIIEHMBAaeT UX NPUOBLILHOCTL HA Pa3IMYHbIe
[Iepuosibl BpeMeHU. 3aTeM Ha OCHOBe pPe3yJbTaTOB IIPOrHO3UPO-
BaHMA OyIyIlell TOXOAHOCTM OH IIPOM3BOJUT 3aMEHy OJHUX, Ile-
PEeOLI€HEHHBIX, IIE€HHbIX 6yMar Ha Jgpyrme — Te, KOTOpPbIe, IIO
€ro MHEHMIO, fABJAITCA HeNoolleHeHHBIMMU. IIpm 3TOM MHBeCTOp
HajJieeTcs, YTO PBIHOK CaM 3a KOPOTKOe BpPEeMs OTKOPPEKTUPYET
CUTYaIlMI0 C HEBEPHOM OIEHKOM U DTO NPUHECET €My IIPUOBLIb.
Kaxr mnpaBusio, CBOI-KOHTPaKT 3aKJIOYaeTCd MeKIy HABYMS CTO-
POHaMM, KOTOpble OOMEHMBAIOTCA IIOTOKAMM CPEJNICTB B TeYeHUe
OIIPENIEJIEHHOIO IIepMoZa BpeMeHM (Ha fA3BIKE CBOIIOB MX Ha3bIBa-
IOT IIPOTUBOIIOJIOYKHBIMY CTOPOHAMM).

B mnacrosmee Bpema HamuboJblllee pacCIpOCTpPaHEHME II0Jy-
4y Ba BUJA CBOIIOB — HA aKLMM M IIPOLIEHTHYIO cTaBky. Ha-
npuMep [57], B cBolle Ha aKLMIO OOHA CTOPOHA COIVIAIIIAeTCA YII-
JATUTb OPYTOll CTOPOHE CYyMMY CpPeICTB, BeJM4MHA KOTOPON M3Me-
HAETCA B 3aBMCMMOCTM OT M3MEHEHMA COIJIACOBAHHOTO (POHIOBOIO
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MHIeKca. B cBOIO odepenp BTOpas CTOPOHA COIVIAIIAETCA YILIa-
TUTb IIEPBOJI CTOPOHE (OUKCUPOBAHHYI) CYMMY CPEICTB, WUCXOZA
U3 TEKyIell MpoIeHTHO! craBKnu. Oba IOTOKa IJIaTesKell MHOJIKHBI
ObITb OCYIIIECTBJIEHBI B TedeHMEe KOHKPETHOTrO IIeprofa BpeMeHM
U MOpeAIoJiaraloT BBILIATY OLHOM CTOPOHONM OIpefesIeHHON CTaB-
KI IIPOIIeHTa (CTaBKa IIPOLIEHTAa ABJIAETCA ILIABAIOIIEN IJIA OJIHO
CTOPOHBEI ¥ (PUKCHMPOBAHHOM — [JIA MOPYTOi) OT HOMMHAJA, YKa-
3aHHOr0o B KOHTpakTe. C IIOMOILIBIO CBOIIA IIepBasg CTOPOHA, II0
CcyTH, IpojaJia aKIyy ¥ Kymma obsmraiyy, a BTopas CTOPOHA
npozasa obsmramyy ¥ Kymmwa akmym. Obe CcTOpoHBI d(hdeKTVB-
HO IIEPECMOTPEeNM CBOM NOopTdem 0e3 ONOJHUTEJIbHBIX TpPaH-
3aKIMOHHBIX PACXOJIOB, 33 MCKJIIOYEHMEM KOMICCUOHHBIX OaHKY,
KOTOPBII OpPraHms30BaJl KOHTpakT. OOBIYHO B pPOJM CBOII-OaHKA
BBICTYIIA€T KOMMEPYECKMII MM MHBECTUIMOHHBIN OaHK.

Eme omun npumep. Ilpenmososxym, YTO MeHeI»Kep IIPOTHO-
3upyeT B OyZIymiem oOLMii POCT IOXONHOCTY Ha PBLIHKE. JTO 03-
HavaeT, YTO JOJI'OCPOYHbIe o0JMranuy, Cckopee Bcero, OynyT
majaTh B IleHe CIUJIbHee, YeM KpPaTKOCPOYHBIE (32 CYeT TOro, 4To
II0 CPaBHEHMIO C KPATKOCPOYHBIMM OHM MMEIOT B cpenHeM OoJiee
BBICOKYIO mropanyio). Ho B TakoM ciydae CyIIIECTBEHHO BO3pac-
TeT PUCK MHBECTUIMOHHOTO ITOPTQeEJsA, KOTOPBIM pPacIiojiaraeT
STOT MEHEPKEP. A pa3 Tak, TO B OXKUJAHUM WM3MEHEHUs IIPOIIeH-
THOII CTaBKM MEHEI)KEep MOMKET IIPEeAIPUHATL OOMEH, 3aMeHUB
OIIpeJieJIEHHOEe KOJIMYECTBO J[OJITOCPOYHBIX IIEHHBIX OyMar Ha 3K-
BUBAJIEHTHOE II0 CTOMMOCTY KOJIMYECTBO KaKMX-JIMOO KpaTKOC-
pounbx Oywmar. IIpy sTOM B CBOIle Ha IIPOIIEHTHYIO CTaBKY OJHA
CTOpPOHA COIJIAIIIAETCA OCYILECTBUTH B II0JIb3y BTOPOI CTOPOHBI
IIOTOK ILJIATEXKel, BeJMYMHA KOTOPBIX PEryJIAPHO YCTaHABJIMBA-
eTcA Ha OCHOBE HEKOIl IpeJICTaBUTEJILHOM ITPOLIEHTHOV cTaBKn. B
OTBET BTOpasdg CTOPOHA CoOIJalleHns OepeTca IIPOBECTM IIOTOK
(PUIKCHPOBAHHBIX ILJIATE}KEN B II0JIB3Y IIEPBOII CTOPOHBI IO IIPO-
LOEHTHbIM CTaBKaM, CYILEeCTBYIOIIIMM B MOMEHT IIOAIIVMCAaHVMA KOH-
Tpakra. Oba IIOTOKa ILIATE)KEN MJOJIKHBI ObITH OCYIIIECTBJIEHBI B
TeyeHMe OOYCJIOBJIEHHOTO Hepuoia BpeMeHn. IlpudemM nJd omHOIM
CTOPOHBI IIPOLIEHT OyneT HOCUTh MeHAumrica (“raaBaroruii’)
XapakTep, a A gpyroi — QurcupoBaHHbNL. CieoBaTeJsbHO,
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IIpM OpraHM3aIy CBOIla Ha IIPOLEHTHYIO CTaBKy IlepBas CTOPO-
Ha, II0 CyTHM, IpPOJiajia KPaTKOCPOYHbIe OyMaru C (PUKCHMPOBaH-
HBIM JOXOZOM J KyIIUJa JIOJI'OCPOYHBbIe OoOJmramym, a BTOpasg —
npozasa obJsmramyy ¥ KyIla KpPaTKOCPOdYHble OyMaryu ¢ (puKCHU-
POBaHHBIM JIOXOJIOM. B pesysbraTe oOKaskeTcs, 4TO 00e CTOPOHEI
LleJIeHAIIPAaBJIEHHO ¥ MpaKTuUdecKy 0e3 TPaH3aKIVOHHBIX W3LEepP-
SKEK IIepecTpOMsII CBOM IIOpTdesy IeHHbIX Oymar. VIm jomme mpu-
MeTcad YOJIaTUThL HeOOJbIMEe KOMMCCHOHHBIE TOMY CBOI-0aHKY,
KOTOPBI/I OpPraHyr30BaJl ¥ IIPOBEJI ITOJOOHBI KOHTPAKT.

VlTak, CBOI BBITOZEH YYaCTHMKAM, IIOTOMY YTO CTOPOHBI MO-
IyT O4YeHb IIPOCTO, IIPAKTMUECKM B pesknuMe on-line, BbIOpaTh
TO, YTO VM BBI'OJHO B JIaHHBII MOMEHT M Ha IepcrekTuBy. Ha-
IpuMep, OHM MOryT 0Oe3 OCOOBIX IIOTEPh OOMEHMBATH (PUKCUPO-
BaHHBIE CTaBKM CCYJHOTO IIPOIIEHTa HA ILIABalOIMe, a ILIATEeXU
B OJHOJM BAJIOTe Ha IUIATEXKY B JPYroil, MOI'yT MEHATb CPOKMU
HACTyIUIeHMA IulaTeskeil u T. 1. OODHAKO IIpM STOM BeChb PIUCK,
00yCJIOBJIEHHBIVI BO3MOXKHOIV HEKPEeIMUTOCIIOCOOHOCTBIO KOHTpPAareH-
Ta, TOJIHOCTHIO JIOMKUTCA HA CaMMX YYACTHMKOB CBOIIA.
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3. CacTeMHas KaacCH(PHKAIHA PHCKOB
NpeANPpHHAMATE/IHbCKOH AEATEIHbHOCTH

3.1. KaaccunpuKanua PpHCKOB
no macmrabam, ¢popmam
H OOCTOATENbCTBAM HX NMPOABICHHA

Ha ocHoBanmm pe3yJsbTaTOB yiKe CHEJIAHHBIX HaMu 0000rie-
HUJI MBI MOJKEM JIOCTATOYHO YBEPEHHO CYIUTb O TOM, YTO IIpe]i-
NIPVHMMATEJbCKAA HKOHOMMYECKasd NeATEeJBHOCTb MOYKET OCyIlle-
CTBJIATBCA B Pa3JIMUHbIX MacmTabax, dpopmMax ¥ IIPM CaMbIX pas-
HOOOpas3HbIX obcToATedbcTBax. CTONb sKe PasJMYHBIMM MOTYT
OKa3aTbCsA WM IIPUYVMHBI BO3HVMKHOBEHVA PHVCKOB, ¥ BO3MOYKHBIE
IIPOABJIEHNA IOPOMKIAEMbIX STMUMM IIPUUMHAMI IIOJIE3HBIX U BpeJ-
HbIX 3((peKTOB — BBIMIPBIIEN M IIOTEPb. A pa3 dTO Tak, To,
4TOObl IOOMTHCA HAMIYUIIMX pPe3yJbTaTOB, IIPeAIIPUHIMATENb
JIOJLKEH BHMMATEJBHO CMOTpPeTb Ha “o0e croponbl Menmamm”’. OH
IOJDKEH He TOJbKO B3BEIIEHHO OYeHU8AMb 803MONCHbLE MOCALO-
cmeus TeX WM MHBIX CBOMX PEIIeHNI, HO M YBEPEHHO CYAUTL O
TOM, KaKye ODCTOATEeJIbCTBA M KAKUM 00PA30M 6AUAIOM HA 3TU
IIOCJIEICTBUA, KAK OHU ux Popmupytom. OOpasHO TroBOps, Ha
MUp HYKHO CMOTpeTb ABYM:A Iya3aMy. VIMEHHO Takoe OMHOKY-
JIIPHOE 3peHMe MO3BOJUT BUAETL Mup 0e3 mcKaskeHwii. B mpo-
TUBHOM CJiy4ae (ecam CMOTpPeTb Ha MUP MOHOKYJIIPHO, TOJIBKO
OOHMM IJIa30M) OyZleT O4YeHb TPYIHO CYIUTH O TOM, Ha OMHAKO-
BOM JIM YJAJIeHMM OT BaC HAaXOZATCA Te OOBEeKTHI, KOTOpble BbI
BUAMUTE. A BIPYr 3TV O0BEKTHI IIPEACTABJIAIOT AJIA BacC OIACHOCTb?
Yro Torma? Benb NpyM MOHOKYJIAPHOM B3pPEHMM BCe OHM OynmyT
BaM Ka3aTbCA PACIIOJIOXKEHHBIMM II€pe/l BaMM HA OJHOM JIMHUM,
Ha OOMHAKOBOM yraaseHyn IIpm 5TOM Ha caMoM [ejie OfHM M3 HUX
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MOTYT OBITH PACIIOJIO}KEHBI B HEIIOCPEJICTBEHHONM (M Jaske — orac-
HOVI) Osm30ocTM OT Bac, a JpyrMe — OBITHL JIaJIeKO, HaXONIUTHCA Ha
3HAUNTEJIbHOM (HEe OIIaCHOM) YJIaJIeHUIL.

Vrak, Jgyuire cMmMoTpeTb “B o0a”. Bupers m camm mocisen-
CTBUA BalllMX PELIEHMUI], ¥ MeXaHU3Mbl (POPMUPOBAHUA TaKUX
nocsencteuii. CienoBaTesibHO, XOPOIIO Obl MMEThb HAYYHYIO, CU-
CTEMHYIO KJIACCU(PUKAIINIO IPEeIIIPUHNMATENLCKUX PUCKOB ¢ 0be-
X YKa3aHHBIX TOYEK 3peHus Ho, K COKaJeHMI0, aHaJIu3 JIMTe-
paTypel IO PUCK-MEHEPKMEHTY II0Ka He JaeT OCHOBAaHWI A
onTUMM3Ma. BOJIBIIMHCTBO MCCJEOBATEJEN IIOKa OrpaHMYMBa-
I0TCA JINIIb OoJiee MM MeHee HONPOOHBIM IIePedYMCIIEHMEM BO3-
MOSKHBIX [PWYMH II0TEPb MM YOBITKOB. BosbmeM, Hampumep,
ooHy U3 HeZaBHMX pabor [48], mOCBAIEHHYIO MeHeIKMeHTy Oe-
30IIaCHOCTY MPEeANpPUHMMATENLCTBA. B Heli mmeercsa tabJmia,
JIaHHBbIE KOTOPO} OYeHb IIOAPOOHO XapaKTepu3ywT cdepy u
00BEKTBI MeKAyHapoaHoit OeszormacHocTu. MBI MX BOCIIPOMU3BEJN
B Tabs. 3.1. HecomMHeHHO, BTM JaHHbIE BeCbMa MHTEPECHBI U II0-
Je3Hbl B 00IeoOpa3oBaTesbHOM ILTaHe. Benb “OesomacHocTs” M
“omacHOCTE” — DTO [OBe NOPOTUBOIOJOMKHOCTK. Ecam a cmory
[IOBBICUMTL 0E30MIaCHOCTb, TO TEM CAaMbIM § CHIMMKAI0 OIIACHOCTD.
A Bemp MeXXIyHapoAHasA 0E30IaCHOCTb — BTO OJHO U3 BaKHBIX
YCJIOBUIT MEXKIYHAPOIHOI (PMHAHCOBOI AeATEeJbHOCTM, HUBEJIU-
POBaHMA BAJIOTHBIX PUCKOB U T .

Tabauya 3.1
Cdrepa u 00'bEKTBHI MEKAYHAPOIHOIN OE€30IaCHOCTH

Cdepa OcHOBHbIE
e OOBbeKTbI HamnbGonee cyuiecTtBeHHbIe
6e3o- NPUYNHBI
6e3onacHo- o onacHocTu
nacHo- onacHoCTeN U
cTn W yrposbl
() yrpos
1 2 3 4
eono- MexagyHa- Hanuune BoeHHble KOHGNMKTBI, Madu-
nnTuye- poaHble CBEPXNpUObLI- 03Hble pa3bopku, Kpaxu B
ckasi Koprnopauuu, | nen, HecoBep- 0Cc000 KpymnHbIX pasmepax,
rocyaapctsa | LUEHCTBO 3aKo- MeXAyHapoaHbIN Teppopu3aMm,
HOB, TeppuTO- BOWHbI, HApPKOBU3HEC
puanbHble
npeTeH3nm
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Oxonuanue mada. 3.1

1 2 3 4
Maptun, Kpuauc snactu, Koppynumsi, pocT opraHuso-
MonuTu- o6LLecTBEH- | HecoBepLUEHCT- | BaHHOW NPECTYNHOCTU, TEPPO-
yeckas Hble ABWXe- BO 3aKOHOB pv3M, KpUMUHanM3aums obLue-
HWSA, CTPYK- CTBa Y 3KOHOMUYECKUX OTHO-
Typbl BNactu LUEHWI, 3aKa3Hble youincTea
Mpownssoa- Hanwuune MadmosHble pasbopku, OTMbI-
cTBEHHas cBepxnpubbI- BaHWe "rpAsHbIX" AeHer, YHWY-
OKoHo- n Toprosasi new, HecoBep- TOXEHWEe NpeanpusaTUin Nnpouns-
Muye- LLIEHCTBO 3aKo- BOACTBA, TOProBnu, Bapeap-
ckas HOB, HaNoOroBoN | CKOEe MCMOoNb30BaHUE NPUPOA-
NONUTUKN HbIX PECYpCOB, 3arpA3HeHne
oKpy>xatoLen cpeabl
Coumanb- HepaBHomep- KpvMuHanusauus obuiecrtsa,
Hble rpynmbl HOCTb pacnpe- coumarnbHbIX rpymnn, oTHOLLe-
Coun- n obuecT- AeneHvsa mate- | HuWi, coumarnbHble KOH(AUKTI,
anbHasi BEHHble Op- | puanbHbIX 6nar, Teppopuam
raHusauuu 6enHoCTb, He-
paBHonpasue
[yxoBHOCTb, MapeHue oy- HpaBcTBeHHada pasBpalleH-
KynbTy- HpaBCTBEH- XOBHO-HpaB- HOCTb, MOparbHas pacnyLleH-
ponoru- HOCTb, MO- CTBEHHOrO HOCTb, POCT ankoronuama,
Yyeckas pansb YPOBHS, MOpanu HapKOMaHWu, NPOCTUTYLNN,
NPECTYMHbIX 3M1IEMEHTOB
BoopyxeHne | HepoctatouHas | Kpaxka BOOPYXEHWS U BOEHHON
1 BOEHHasi OXpaHa BO€eH- TEeXHWUKM, B3pbIBYATbLIX BE-
BoeHas TeXHUKa HOW TEXHWUKM U LLlecTB, NOAPbIBbI CKNaaoB,
BOOPYXEHWS 3arpsisHeHue cpefbl pagvauu-
OHHbIMU 1 OTPaBAALWUMU
BeLlecTBaMu, Teppopusm
WHdopma- HecosepLuen- Kpaxa, yHu4ToxeHue, nckaxe-
WHdop- uusa n ee CTBO UHGOpPMa- | HWe, pasrnalleHne nHdopma-
MaUNOH- WHpa- LIMOHHOWN WH- UM, SKOHOMNYECKUIA LUNNO-
Has CTPYKTYpa dpacTpyKTypbl HaX, WaHTax
1 3aKOHOB
Okpyxato- YxyaweHve Mpon3BOACTBO 3KOMOMMYECKN
uas cpega 3Konorn4yeckomn "rpsA3HbIX" NPOOYKTOB NUTaHNSA
Jkono- obcTaHOBKU W Opyrov NpoayKummn, KpUMUHO-
rmyeckas reHHoe oBnageHue "YncTbimm®

TEeppUTOPUSAMHU, POCT Yncna
OexeHueB 1 06e300NeHHbIX
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Ho xakme BBIBOABI [JIA IIPAKTUYECKOIO YIIPAaBJEHMU:A, CKa-
SKeM, BaJIIOTHBIMM PUCKAMM MOKHO WM3BJIEYb U3 ODTUX JAHHBIX?
Cogmepsxarca s B 5Toil Tabsuile JaHHBIE, Ha OCHOBAaHWUM KOTO-
PBIX MOXKHO JaTh OoJjiee WM MeHee dYeTKMe PeKOMEeHIaIu O
TOM, 4YTO sKe JesaTh? Hampuwmep, Bo3bMeM S5KOHOMUYECKYIO
chepy MesxmyHapoxnHoyt OesomacHoctu. Kak ciemyer u3 Tabim-
ubl, obbekTaMy 0e30IaCHOCTM 3IeCh ABJFAETCA IIPOM3BOJICTBEH-
Has M ToproBasd cdepnsl. HurTo B 3TOM M He coMHeBaeTcs Pazy-
MeeTcs, TO TaK. A BOT B KadyecTBe OCHOBHBIX IIPMYMH OIIACHO-
cTeli M yrpo3 YyKas3aHbl HaJMUYMe CBEPXIPUObLIEl, a TaKKe
HECOBEPIIIEHCTBO 33aKOHOB I HAJIOTOBOM HOJMUTUKM. J[Ba mocie-
IHUX O0DCTOATEeJIbCTBA TaKyKe OeCCIOpPHBI, HO II0YeMy B Kade-
CTBe TIEPBOI MPUYMHBI CIIEIVAJBLHO BBIZEJIEHO “HaJM4Me CBEPX-
npuoObLIelt”’, a TJIaBHOE — KAaKOB MEXaHM3M MPOABJIEHMUA BTOM
MIPUYMHBI, YTOOBI €r0 BPETHOMY BJMAHMIO MOYKHO OBLIO OBI ITPO-
TUBOIIOCTABUTEL HEKMe Mepbl Bo3zelicTBuA? TpyaHO CKa3aTh.
IIpaBma B mocnernmeii rpadge Tabs 3.1 maeTrcsa nepedeHb HamboO-
Jlee CYIIECTBEHHBIX OIIACHOCTENl I yIpo3, OJHAKO OH HUKAK He
cucreMaTn3upoBaH. HeokumanHo nid cebA MbI B HEM BUAUM U
MagMo3HbIE Pas300pPKM, ¥ OTMBLIBaHME “TPA3HBIX” MEHET, U JaKe
VHUYTOMKEHNE IIPeIIPUATUII IPOM3BOJCTBA, TOPLOBJIM, BapBap-
CKOEe JCIIOJIb30BaHME IIPUPOAHBIX PECYpPCOB, 3arpsA3HEHNEe OK-
pysxatomieii cpenbl. PasBe MOKHO CTaBUTH BCE STU OIACHOCTHU
Ha onHy JuHMio? PasBe oHUM onamHaKoBO omnacHbl? Pas3Be He
ABJIAIOTCA OIHU M3 HUX CTATUYHBIMU, a APYTUE — IUMHAMUYIHBI-
vu? PasBe oM ommHakoBOo HeobpaTmMMmbl? Bpsamg i

Moskuao 6bLTIO OBI IPOIMTHPOBATE U APYTME IIOJOOHBIE ITPU-
Mepbl “rRyaaccucpuranynu’ u  “‘cucreMaTusanmu’ MCTOYHUKOB U
TPUYMH 5KOHOMUYECKUX PUCKOB, OJHAKO PEe3yJbTaTbl OyIyT IIpu-
MEpPHO OIVHAKOBBIMM: IIepeuHM (PaKTOPOB PUCKA, KaK IIPaBUJIO,
BecbMa OOIIMpPHBIE, a BbIBOABLI M3 aHAJMM3a ¥ HAYYHbIE PEKOMEH-
Ay JUIA TPaKTUKM [IPeIPUHYMATEIbCKON TeATeJbHOCT —
He3HAUNUTEeJbHbIE U IIOYTU OUYEeBUIHBIE.

A BOT [pYroi MIOAXOH: COCPENOTOYUTH BHUMAHME IIPEeIIPUHU-
MaTesid TOJILKO Ha [OBYX IVIABHBIX OOCTOATENBCTBAX — ¥ Ha He-
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00XOMMMOCTY YYUTBHIBATEL PE3YJIbTAaThl NPEAIPUHMUMATEILCKON
IeATEeJIbHOCTM, ¥ Ha HeoOXOAMMOCTM aHaJM3MPOBATHL ‘‘MeXaHM3-
MbI” (POPMMPOBAHMA BTUX Pe3yJbTaTOB. A ajiee OCTaHETCA TOJBKO
[IOPEKOMEH/IOBATb, YeM WM3MEepPATb pPe3yJbTaTbl M YTO CUYUTATh
[JIABHBIM B KasknoM “mMexammsme”. Her comHeHus, 4yTo mnomobHoe
CIUCTEMHOE BUIEHME IIPOo0JEM aHaJM3a PUCKA OyZeT II0JIe3HBIM
KaKk MMHVMYM BJIBOJHE.

Hauymem c anasms3a pPHCKOB B OTHOIIEHMM PE3YJBTATOB WUX
mposABJIeHNUA. s 9TOoro Iuid pasHbIX BUIOB SKOHOMMYECKON Je-
ATEJbHOCTU TOTpebyeTcA HaTU HeKMe OOIeCUCTEMHBIE MepPhI
MacirtaboB M (pOpM pHUCKA B TOM CMBICJIE, B KAaKOM MbI YiKe
obCcy:Kasu TI0OOHBIE CJIOBOCOYETAHMA. XOPOIIUM IIOJICIIOPb-
€M B pelIeHMM 3ajlad CUCTEMHOTO aHaJM3a BCErJa OKa3bIBa-
JUCH COZlepsKaTesibHble npuMepbl. IlosToMy c I1iesbio popMu-
poBaHMA aJeKBaTHBLIX CHCTEMHBIX IIpeJCTaBJIEHUII O TOM, Ka-
KOBbI MOTYT OBLITH TIJIABHBIE COCTABJIAIOIIME PUCKA B IIMPOKOM
“ OOBIIEHHOM CMBICJE 3JTOTO CJIOBa, KaKMe IlejecoobpasHo
JICIIOJIb30BATh KPUTEPUM OIIEHKM PUCKOB U, B YaCTHOCTM, — B
CMBICJIE OIIEHKM BO3MOYKHBIX IIOTEPDb, COIIYTCTBYIOIIMX DKOHO-
MMUYECKOl NeATeJbHOCTM, PaCCMOTPUM HECKOJBKO peIpes3eH-
TATUBHBIX (IIpeJICTaBUTEJILHBIX, HEIIPeAB3AThIX) 3apPVCOBOK, TaK
ckasaTe, “‘c Harypel’. Kak Bcerga, rapanTmeil HeoOXoIMMOI
pernpe3eHTaTUBHOCTM MOYKET CJIY:KUTb OIopa Ha JABa KJOue-
BBIX IIPUHIIVUIIA CUCTEMHOTO IIOAXOJa — IIPUMHIIAILI LEeJU M UC-
Topu3aMa. VIMEHHO OHM IIPaKTUYECKM BCErAa CIIAacaloT OT IIpej-
B3ATOCTU CYXIEHUIL

Vrak, B KauecTBe MCXOOHOIO MaTepuajla IJs CHUCTEMHOIO
aHaJM3a pPUCKA pPacCMOTPUM HECKOJIbKO [PUMEPOB IIpenIpu-
HMMAaTeJbCKOM JeATeJIbHOCTHM, CYLIeCTBEHHO pasJymdalonieiicsa
II0 DKOHOMMYECKOI CYTU U I[eJIecOO0Pa3HOCTM, II0 COILMAJBHBIM
Y XPOHOJIOTMYECKUM cpe3aM (OTHOCAIIeNCA K Pa3HbIM MCTOPU-
YecKMM ILIacTaM), a TaK:Ke — II0 OCODEHHOCTAM HeraTMBHBIX
[IPOABJIEHMI IIOCJIEACTBUII TOM MJM MHOM PUCKOBAaHHON OeATesb-
HOCT.

Muorum, KOHEYHO, M3BECTHO, YTO JO CUX IIOp CYIIEeCTBYIOT
MaMATHUKYM JPEBHEr0 304ecCTBa, Yy KOTOPBIX, HECMOTPS Ha,
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MATKO TOBOPSA, IIPEKJIOHHBI BO3PACT, IIPEKPACHO COXPAaHUJINCH
apXUTEKTYpPHbIE BJEMEHTHI, OTHeJaHHble 3o0JoueHreM. OKa3bI-
BaeTCdA, YTO CTOJb BLICOKOJ COXPAHHOCTY OHM O0fA3aHBI CIIeIy-
ajbHOV — “ropAdeil” — TexXHUKe 30JI0UYEeHMdA, KOTopas Hau-
BBICIIIETO paciBeTa jgocturia B cepeauHe XI B. OcoberHOCTU
TEXHVKJ TOpPAYEro 30JI0YEHNUS B CJEAYIOIIeM: IlepeJi 30JI0YeHM-
eM MeTaJjmuMyecKas (MeIHAd WM CTajJbHAs) MOBEPXHOCTH (ppar-
MEHTa KaKOTOo-TO apXUTEKTYPHOTO HJIeMEeHTa CcHadaja 00e3sKu-
puBaJsach II[eJIOYbl0, 3aT€M Ha Hee HaHOCUJIACh 30JO0TO-PTYyT-
Had aMaJjibraMa, IIocjie DTOro (PparMeHT IIOMeINaJy B OTKPBITOe
rtamsa. Ilon nmelicTBueM BBICOKON TeMIIepaTypbl PTYTh MCIAPA-
Jlach, a 30JI0TO — HAMEPTBO CILEIUIAJIOCh C OTHAEJbIBAaeMOll Me-
TaJIINIEeCKOl IOBepXHOCTbIO. IIpm ropadeil TexHOJOrMM Kade-
CTBO 30JI0YEHMA TapaHTVPOBAJIOCH Ha BeKa. 3044Me U MacTepa
ropAYero 30JI0YeHMsA II0JydaJy OoJbllle NeHbIM 3a TakKylo pa-
b6ory. OgHakKO Takoe BBICOKOJOXOLHOE IIPOM3BOJACTBO OBLIO U
KpajiHe pPHUCKOBAHHBIM. 3a BO3MOYKHOCTb IIOJy4YaTb BBICOKYIO
NPUOBLIbL YACTO IPUXOAWJIOCH IIATUTH KMBHAMM JIOZAel, BeIb
MacTepa TOpSAYero 30J0YeHMS ¥ 3044Me, paboTaBIve MIPaKTU-
YeCcKM PAAOM C HNUMM, dYallle BCEro He JOKMBAJIM JO 35 JeT.
Ouenb BpenHOl Obla 9Ta BBIFOZHAA ¥ BOCTPeOOBAaHHAA IIPOW3-
BOJICTBEHHAA JeATEeJbHOCTD.

Bo BTopoit nosmoBuue XIX B. 30J10Tasg JmMxopalkKa OXBaTWJIa
MHOTMe CcTpaHbl. B Tex paiioHaxX, TIJe CaMOPOJHOE B30JI0TO
JIe)KaJlo TOYTY Ha IIOBEPXHOCTM 3eMJM Wiy Kak Ha Kiompan-
Ke — B pycJaxX pydbeB, NOOBIBATH €ro ObLIO JIETKO M IIOYUTH
HEBPENHO IJA °KU3HM (ecyM He NPMHMMATbL B pacdeT OcoDeH-
HOCcTell ObITa, Tak KPacCOYHO OINCAHHBIX B IIPOU3BENEHUAX
Dsxera Jlonmona). B mHBIX MecTax pmaske Toit ke AMepUKU 30-
JIOTO TaK IIPOCTO B PYKM HE [aBaJIOCh ¥ CTapaTesdAM IIPUX0-
AJIOCh MIpuberaTh K O0OrallleHMio pyabl VI omATb [y 9Toil 1esm
YaCTO IPMUMEHANM CPaBHUTEJHHO JAEIIEBYI0 B T€X MECTaX PTYTh.
OcHOBHasA TEXHOJIOIMA PTYTHOrO oboraieHusa Oblna mpocra. Ilo-
pony CMeIBaJM C PTYTBIO, IIPOBOINMJINM CO CMECBIO HEKOTO-
pBle CcIenyaJbHbIEe MeXaHW4YeCKMe MaHUITYJANUN, a 3aTeM
IIPOMBIBAJIM BOJZOV M3 OJmskaiieir peuxknu. Orxomwsl oborarre-
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HUA, eCTeCTBEHHO, cOpacelBasiM B Ty »Ke pedkry. llosydaJsoch
Bce Kak Obl camo coboil, o4eHb OBICTPO, IIPOCTO, BBITOIHO.
OpnHako IIOMMMO TOJIOMKUTEJBHOTrO ddpdpeKTa, T. €. — IIOBBIIIe-
HIA BBIXOJIa 30JI0Ta U3 PYAbl, OJHOBPEMEHHO CTaJl IIPOABJIATHCA
¥ HeraTMUBHBIA pel3ysbTaT. 1o BceMy Te4YeHUIO pPEKM BHU3 OT
30JI0TOTO PYyAHMKA, BO BCEX NPUOPEIKHBIX IIOCEJKaX M TOpOJi-
KaX HaceJIeHJMe 3HAa4YMTeJbHOTO PEeTMOHa OTPaBJAJIOCH COEenM-
HEHUAMN PTYyTU. BuoJsiormyeckne u reHeTUYecKUe II0CJEICTBUA
PTYTHO-BOJZHOTO O0OTaIlleHNs 30JIOTOHOCHOV IIOPOABI CKa3aJiCh
Ha HECKOJIbKMX IIOKOJIEHUAX >KUTeJIe]l He TOJBbKO IIOMIMbI KOH-
KPEeTHOI pPeKM, HO M B3HAUNTEJIbHOV dYacTU TeppUTOPUM BCeX
CIIA. IOywmaete, 3T0 anaxponusMm? Huuero mnomoOHoro ceiruac
O0pITb He MosxeT? OmmbaeTrech: Ha OOJIBIIVMHCTBE 30JI0TBIX IIPU-
UCKOB B DOacceliHe AMAa30HKM 3TOT METOJ IIPUMEHSAIOT ¥ Ceroji-
HA, B Hauayse XXI B.

B mepBoit mosmoBuHe XX B. B CBA3M C POCTOM IOTpebHOCTEl
B IIPOJOBOJIBCTBUM B pPAAE CTPaH CTaJy IIMPOKO MIPUMEHATH
repbunabel u mHCeKTHIMAbL. Hambosee pmerieBbIM, IIPOCTBIM B
IIPOM3BOZICTBE ¥ HA IEPBBIX IIOPaxX AOCTATOYHO 3(P(PeKTUBHBIM
I 9TUX IeJelt okazajsca npemapat AT (auxaopdeHnaTpnx-
JopaTaH). VIMEeHHO 5TM ero KadecTBa ¥ OOYCJIOBUIM IIIMPOKOE
pacnpoctpanesue IOIAT pna Hy:KHA ceJbCKOro xoadiicTsa. llpm-
MEHATh €ro CTaJ IIOBCEMECTHO M INIPAMO-TaKM B HEyMeEpeH-
HbIX KoJudecTBax. OJHAKO BCKOpPE BBIACHWJIOCH, YTO M COpP-
HAKM, M MHOTMEe HaceKoMble ObIcTpo mpucrocobmmucsk & JIJT.
OTO BBI3BAJIO IIOBBIINIEHME HOPM paCXOOBaHUA IIpenapara,
emfe OoJsiplime MacinTabbl ero NnpuMeHeHUA. B pesyJsbraTe am-
okcuH, comepskamnmiica B AT, crammu obHapy:KuBaThL B IIO-
yBe, BoZe M B Bo3ayxe. OH HakamauBaJcad OYeHb OBICTPO,
a BOT pacmagatbcsa — He Topommicda Co BpemeHeM ObLIO JIO-
Kas3aHO, 4YTO MOVIOKCMH — MOIIHBII KaHIEPOreH, HO OBLIO YiKe
MIO3AHO dYTO-JM00 MeHATh. CIycTa IecATUIeTUS II0CJEeICTBUA
IV POKOMAacHITaOHO “XMMMYEcKOil aTaku”’ C WUCIOJIb30BaHU-
em [JOAT 5o cmx 1Op CKas3bIBAIOTCA HA HACeJIEHUM JIeCATKOB
CTpPaH.
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ITIpmmeprno B sroT e nepmoxp, ¢ 950-x 1. XX B, HaYaJOCh
BHEJIpEHNME B JKM3Hb ‘“‘MupHOro aroma”’. Hame:xkawpl Oblmmu camble
pamysKHbIE: MecTa [Jf aTOMHOIM 3JEKTPOCTAHIMM TpeboBajioch
Majio (4To ObBLIO OCODEHHO aKTyasbHO AJA lleHTpasbHOM M Bo-
crouHoii EBpormbl), 0OCIy;KMBarOIUiI II€PCOHAJ — MMHUMAJIEH,
pacxonbl Ha IIOBO3 TOILUIMBA HUYTOMKHBIE. Bblna cospana 1esas
VHIYCTPUA IO IIPOM3BOJICTBY PEAKTOPOB Ha MEJJIEHHBIX HENTPO-
Hax na HoBoMOnHbIX AJC. Ilpm sTOM BompocaMm 6e30macHOCTHM
HE BCerfia yJIeJIAIM JTOCTAaTOYHO BHUMaHMA. Bcex Kak Obl 3aBopa-
SKMBAJIO CJIOBOCOYETaHMe “MMUpPHBI aToM”’, II03TOMY M 0co0Oii
ormacHoct HMKTO He omyiaa naa CCCP Obwia u ele omHa
IpUYuMHA, OOYCJIOBMBIIIASA YCKOPEHHOE pas3BUTHE ATOMHONM DHep-
TeTUKY, — ToJauTUYecKasa. JlJIa COBETCKOrO PYKOBOACTBA TOTO
rmepuofa IJIaBHBIMM KpuUTEpusAMM ObLIO “Mbl — CaMble IIEPBBIE B
Mupe”, “y Hac camble OoJiblliie peakTopbl’, “y Hac camoe Je-
1reBoe IMpou3BoncTBO” U T. IL B 1986 . 3TO B KOHIle KOHIIOB ITpU-
BeJI0O K YepHOOBLIBCKOM Tparenun. TeppuTopum HECKOJBKUX CO-
BETCKUX PECIHyOJMK OKa3aJMCh 3apaskeHHBIMU AAEPHBIMU HYK-
JugaMu. BMur ms3MeHmJIoCh CO3HAHME IEeCATKOB MIJIJIMOHOB JIIOIEl
B pPasHBIX CTpaHaxX. VI BOT ysKe IIOYTM JBa MOECATMIIETMS YIepd,
BBI3BAHHBI IIOCJENCTBUAMU UepHOOBLIBCKON Tparenn, IpPOaoJi-
JKaeT pacTu.

B mauanme XXI B. MHUpOBBIE NIPOUBBOAUTEIM CEJIHCKOXO03N-
CTBEHHO}M NPOAYKIMM BBIILIM HAa PHIHOK C HOBBIM TOBapOM — Te€-
HeTydecky MoxudumpoBanusiMy nponykramu (I'MII). Berogy
IIPOTIATAHAVPYIOTCA UX TIOJIOMKUTEJIbHBIE KadecTBa: BbICOKAS IIPO-
IIYKTUBHOCTDb, YCTOMYMBOCTbL K OOJIE3HAM U BPEOUTEJIAM, HU3KAA
IIeHA eNVHUIILI ONPOAYKIWm. VI Hu cjioBa — O BO3MOMKHBIX OTpPU-
LIATEJILHBIX IIOCJIENICTBUAX IIPOM3BOACTBA ¥ notpednenmsa ['MIL
Iloka 006 sTmx xapaxrepmctmrax I'MII masno yro msBectHo. [la u
camu mnpomsBomures I'MII, nmaske eciaM O HeraTuMBHBIX ‘‘CTOPO-
HaX MeAaJit’ MM UTO-TO M3BECTHO, BPSAJL Ji HAMEPEHbI TOBOPUTH.
BoaMokHO, BTO OT TOro, 4YTO TakKad MOPOXYKIWA, KAk IIPaBUJIO,
MPON3BOJINTCA He JJIA NOoTpebsieHMa y cebAa B cTpaHe, a ajpe-
cyerca ciabopas3ButhbiM cTpaHaM. Ilo kpaiineir mepe, EBpora moka
elrle HACTOMYMBO IMPOTMBOCTOMUT IIOHBITKAM ITpomsBoaureseir I'MII
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n3 CIIA pacnpoctpamuts nx ToBap B Crapom Ceere. Ho sto —
IIOKa. A BAPYT OIIYIIEHME BBITOABLI IIEPEBECUT MOBOABLI MHCTUHKTA
camocoxpaneHnsa? KTo ckaskeT, 4To Bcex Hac Torga xkner? Benb
yOeskaTh Ha APYTYIO IJIAHETy Oyzer mpobsemartmdyHo. Jla m ycre-
em Jm?

IIpaBma, nmBusKeHMe “3esieHBIX”’ HECKOJbKO BCKOJIBIXHYJIO
KOHTMHEHTBL Pe3K0 BO3poc MHTEpec OOIIECTBEHHOCTM K MCCJIe-
JIOBAHMAM M OLIEHKE IIOCJECTBMII TEXHOTEHHOM IesATEeJIbHOCTU U
MIPUMEHEHNUA MOCTVIKEHUII TEeHHON WHKEHEpPUU. Y3Ke JIOCTATOUYHO
M3BECTHO 00 OTPUIATEJHEHOM BJIMAHUM (PPEOHOB HA O30HOBBIN CJION
3eMJ, & OKMUCU YTIJIEPOJIa — HAa IIOBBIIIEHME CPEIHETOJI0BOI TEM-
repaTypsl B IJI00AJBHOM Maclrrtade. YsKe fACHO, YTO BCe 3TO —
CJIECTBUSA HEKOHTPOJIMPYEMOIl HOrOHM 3a MpuObLILI0 B IIPOIlecce
MIPOM3BOICTBEHHOM ¥ KOMMEPYECKON mesaresibHOoCcTH. Ho HemsBec-
THOTO Bce ’Ke OOJbllle, eIlfe MPeJIOCTaTOYHO JIETKOBECHOTO B3IJIA-
Jla Ha PUCK.

Msbl paccMOTpenr JOCTATOYHO IIPENICTABUTEJNLHBIE IIPUMEPHI
DKOHOMUYECKON IeATeJbHOCT. He BBI3BIBA€T COMHEHMSA, YUTO MJIA
BCEX HMX B CBOE BpeMfA XapaKTepHO) ObLIa BBICOKAas IIOJIydae-
Masd HpI/[6I:>IJ'[b. B TO Ke BpEMH BCEM OTMM BIUOaM OeATEeJIbHOCTU
CBOJVICTBEHHA BBICOKAA CTENEHb BO3HMKHOBEHUA yiepba. IIpesx-
Jle BCEro, BO3MOYKHOMY yIepOy IOJBepraJjmuch, KOHEYHO JKe,
camMu mnpeanpuHuMartenn. Ho AJA HUX 3TO OBLIO OCO3HAHHBIM
IeAHMEM, IIOCKOJIBKY, TOJIBKO PEIIMBIIMCh Ha TaKOM PUCK, OHU
MOIJIM TIOJIyYUTh HeOpAVHApPHYI0 IpubbLib. OmHAKO B IIpoliecce
OCYU_IeCTBJIeHI/IH KaKgoro ms yHOMHHyTbIX BIUIOB Hpe]_‘[HpI/IHI/IMa-
TEJIbCKOII JIeATEJILHOCTY HEPEeNKO Hecayu YOBITKM U IIOTEPU CO-
BCEM He JKeJIAIoIe 3Toro Jiomy. IlpuyeM 5T moTepu U yOBITKU
MPOABJIANINCE B CAMBIX Pas3HBbIX MaclITabax u popMax, B pasJifd-
HOe BpEeMs, IPM CaMbIX Pa3HBIX OOCTOATEJNIECTBAX, MPAKTUUECKU
Be3me, rme HabMomaJsiock IIpeHeOpeskeHMe WM He3HAaHME BO3-
MOYKHBIX OTPUIIATEJIbHBIX IIOCJTEICTBUI SKOHOMMYECKON IeATesb-
HocTy. IloHMMaHMe 3TOro (pakTa IIOMOraeT PasyMHO, CHUCTEMHO
MIOAXOMUTE K aHAJMM3y IPeANPUHUMATEIbCKUX PUCKOB. JTO JKe
IIOHMMaHNe (QOPMUPYET HEOOXONUMBIE METOJIOJIOTMYUECKEe BO3-
MOYKHOCTM [JIA HENPeAB3ATON KJIACCUMPUKAIIMY U OLEHKNU PUCKOB
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C yeadvlo paspadbomru Kpumepues oyeHku u memodos ynpas.ne-
Hua puckamu. IlonobHaa mekmapanma 1eau KJacCuMKaly puc-
KOB IIO3BOJIIET BBIOpAaTh B KadeCTBe OPTOrOHAJIBHBIX KJIACCU(M-
KallVOHHBIX IIPU3HAKOB Maciutab pucka, qopMmy ¥ 00CTOATENb-
CTBa €ro IPOABJIEHNUS.

Vrak, rmaccmuuralMio HETATVBHBIX IIOCJIEACTBUI PUCKOBAH-
HOV [IeATeJILHOCTM CJeAyeT IMIPOBOAMUTHL II0 MaciTaly IIposBe-
Hua Camy ke “macirTabHOCTBE” PHUCKa I1eJecoo0pas3HO XapaKTe-
pM30BaTh HEe OIHOM, a HECKOJIbKMMM u3MepeHuaAM. IIpesxne Bce-
ro, TIOCKOJIBKY BCErJla PIUCKYIOT OIpeJieJIeHHbIe JIIONM, HYKHO
00s3aTeJIbHO y4ecTb, CKOJIBKO JIIOZEN IIOABEpraeTcs PUCKY. SLech
mHTepecHbIM mpescraBisderca MHerne E. C. Bentmess [10], xoro-
pas yrBepskzasa, 4to. “Uem omacHee BO3MOMKHAA OIIMOKA IIpen-
CKa3aHUsdA, TeM OJKe K HYJIO JOJKHA OBITh BEPOATHOCTH CO-
ObITMA, 4YTOOBI €ro CUYMTATh IIPAKTUYECKM HEeBO3MOKHbIM . B
Tabyn. 3.2 mIpencTaBJIEeHbl JAaHHBIE, KOTOPBIE JalOT JIOCTATOYHO
fICHOE IIPEJICTaBJIEHME O TOM, KaKyue TpebOBaHMUA IIPeIbABJIA-
o7 B CIIIA K A#epHbBIM pPeaxTopaM, MCXOLH M3 BeJUYIMH BO3-
MOKHBIX IIOTEPh IpM aBapuAx u KartacTpodax. Kar Buamm,
AJaHHbIe BeCbMa IIOy4dNTeJIbHbIE.

Ecym camblil BajKHBI TIOKa3aTesb PUCKA — KOJIMYECTBO JIFO-
Jleli, TIOABEPTAIOIMXCA PUCKY, — YUTEH, TO B3aTeM, KOHEYHO
’Ke, moTpedyeTcAd BBECTM TaKMe KJACCU(PUKAIMOHHbIE IIpU3HA-
KJ, KaK BeJIMUMHA II0TepPb MM YOBITKOB B aJeKBAaTHO ITOA0OpaH-
HBIX IIIKAJIaX, a TaKiKe pasMep apeaja, Ha KOTOPOM 3agUKCH-
poBan yiuepb. VI, Hakonel, o00s3aTesBHO NOTpedyeTcA YUMTHI-
BaThb JJINTEJIbHOCTH IIPOABJIEHUA HETATUBHBIX IIOCJIEACTBUIL U
IMHAMMKY M3MEHEHUs YPOBHEll IOoTepb BO BpeMeHnW. B wurore mo-
JIyGUTCA, YTO KJIACCU(PMKALMOHHAA Xapakrepyucruka X = Mac-
mraba prCKa DKOHOMMWYECKON IeATEeJBLHOCTM OyAeT BBIpasKaTbCsd
KaK MMHMMYM IIATYMEPHBIM BEKTOPOM BUJA:

X My. =(X1’ Xz, Xg’ X4’ x5)7
e X1 — YICJIO JIIO,HEI‘/'[, IIOHECLIMX IIOTepM WJIN y6bITKI/I MJm

[IOABEPTIIMXCA HETaTMBHOMY BO3IEMCTBUIO IIOCJENCTBUI 3KOHO-
MMUYECKO IeATeJIbHOCTH,
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X, — aJeKBaTHaAd XapaKTepPMCTMKa BeJIMYMHBI IIPUYNMHEHHOI'O

yiep0a;

X, — pasMep apeasa, B paMKaxX KOTOPOro (DUKCHPYETCA
y1uepo;
X, — JUINTEJbHOCTDb IPOSABJIEHMS II0CJIE[CTBIIA yiepoa;

X, — XapakTep IMHaMVKM yiepoa.
Tabauya 3.2

XapakTepucTuku TpedGOBaHIII K YPOBHAM IIOTEPH
npu aBapusax Ha AJIC

MocnencTeus, [4ncno cnyyaes B roa]
3
s T § 5 o
gE 3 3 S 5 g 5 E 2 &
@ = 2 = ® & c o = @
© T c L8 Qo ’g o S 8 o -
n @© (&) = T < ] to =
£ o o) x o g | (S IG5
3 3 2 23 =9 oz > 9
= I = I
I® T ) ) Q% ) 2
= I n ¥ () o c s d
& 7 = > €= £z 3 g o
o 0] [y =z = GI) F X E_ =
QB '5_ - [o} ? =l b2 = O o =
3s by ® Qo s 0 5L =
s o = - c F 2o [e]
O > |
5 >
5x 10° 1 1 1 1 1 1
5x10° 1 300 170 1400 25
1.9
5x 107 110 3000 460 3500 60 3
5x 10° 900 14000 860 6000 110 8
5%10°]| 3300 45000 1500 8000 170 14

s Toro 4ToOBI MOMKHO OBLIO CYAMTBL O CTENEeHM MAacIITad-
HOCTM IIPOSBJIEHMA KOHKPETHBIX HETATUBHBIX IIOCJIEICTBUI pPUC-
KOBaHHO NTeATEJLHOCTY, Pel3yJbTaThl HETATUBHBLIX IIOCJEJCTBUIL
norpedbyeTca INKaaupoBaThb (u3mepAThb) C Iesbio  obecrieveHnA
3a/laHHBIX TPeOOBaHUII K HANEIKHOCTM BBIHECEHUA CYIKIEHUIT
IIKaly JJiA OueHKM Bekropa X o macirraba yilepba cienyer
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BBIOMpPATh JOCTATOYHO OCTOPO:KHO. Hambosee HAOEKHBIMU CUM-
TAIOT KauecmeaeHHble WKAAbL, Koauuecmaennvle — 0OoJjiee TOd-
HbBIMU [6].

C KOJM4eCTBEHHBIMM IIIKAJIAMIM JJIA KOMIIOHEHT BEKTOpPA MACIII-
Taba yiepba SKOHOMUYECKO!N AeATEJILHOCTY OOBIMHO BOIIPOC Pellia-
eTcs JIOCTATOYHO ITpocTo. UTO KacaeTcsa HA3HAYEHMA JJIA 9TUX KOM-
[IOHEHT KAYECTBEHHBIX IIIKAJ, TO IIPM WX BbIOOPE CJEOyeT MCXO0-
JTh U3 TPVHIWIIA OJHO3HAYHOM ceMaHTMKM [13], KoTopbni obecrewmr
U BO3MOKHOCTb BLIHECEHU PEIEHNUsA, U COOJIIOMIeHNE HEeo0XOmu-
MBIX CEMaHTUYECKMX TPaJMIMii KOHKPETHON cpepbl IIpeITprHIMA-
TEJIbCKO NleATesbHOCTY. Tak, Hampumep, A IIKAJIMPOBAHUA Mac-
mTabHOM KOMIIOHEHTBI X, XapaKTEePMBYIOIIE/ HWUCJIO JIOMel, IO~
BEPITIMXCA HETATVBHOMY BO3LEVCTBMIO IIOCJEACTBIII SKOHOMIUYECKO
JIeATEeJBbHOCTY, MOYKHO IIPEJIJIOKUTE CJIeAYyIOIye KadeCTBEeHHbIe
rpajiaipal “VHIVBUAYAJBHBLIL yIep6”, “yiiep0d Ija MaJjoil IpyIiibl
may’, “yiepd 1A cpenmHell rpymmbl’ M TaK Jajiee — BIUIOTh J0
rpajami TUra “HalOHAJIBHBII yIrepd” u “MupoBoii yiiepd”’. Anek-
BaTHBIMM Ka4e€CTBEHHBIMM XaPaKTEPUCTMKAMM BEJIMHYUHBI X, — IPU-
YYHEHHOTO YIIep0a — MOTYT CJIY°KUTb ‘“‘ITHEBHOI (HEIEeJLHBIA, Me-
CAYHBIA, TOZOBOJ) JIOXONI OIHOTO dYeJIOBEKa”, “mHeBHOV moxon doup-
MbI” U T. 1. Pasmep apeajia, B paMKax KOTOPOro (prKCHMpyeTcs yiepd
(xommonenTa X, Bexropa X o — Maciraba yiepba), MOYKeT Kade-

99

CTBEHHO XapaKTepMu30BaTbCA, HAIpuMep, Kak ‘“‘JIOKaJbHBIL®, “pe-
IMOHAJIBHEIT”, “Tyio0aJibHbI”. JIJId KaYeCTBEHHON OIEHKM IJIMTEJIb-
HOCTY IIPOSBJIEHMA IIOCJIENICTBUI yIllepOa MOYKHO JCIIOJIB30BAaTh TIpa-
Jamyt TuUrla “‘OmHOKpATHBIA®, “KOPOTKMIL”, “mimMTesbHbLI’, ‘““KU3HDL
OJTHOTO TIOKOJIEHWsT' M JIp. UTO Kacaercsi KOMIIOHEHThbI X, — Xapak-
Tepa IVMHAMUKM yIepba, To, HOMKaJyil, IJid ee M3MEpPEeHUd Iiese-
co00pas3HO WCIIOJIB30BATE TOJIBKO KAa4YeCcTBEHHblE Tpajalinu: “Im-
HaMMKM HeT’, “ImMHaMMKa Cc HapactaHueM (yObiBaHmeMm) yiiepba’”.

Kax TosbKO IIKasbl AJ1A MAEHTU(EUKAIIMM YPOBHEN MIpeanpu-
HJ/MAaTEeJbCKOTO PUCKa BBIOPAHBI, a Pel3yJsbTaThl M3MEPEHUA II0-
JIyYEeHBI, TYT JKe IOABJAETCA BO3MOMKHOCTbL OTOOpaskaTb oop-
MaJIM30BaHHBIE pPE3YJIbTAThl MacClITaOMpPOBaHUA TpadUIECKN.
OOBIYHO BTO [eJlaeTCA C IeJbI0 IIOBBLIIIEHNS HATJIAIHOCTH, obec-

ImeYyeHuUs, TaK CKal3aTb, MHOTOMEpPHOCTM, UJIMU ‘“‘oO0BbeMHOCTH”,
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BocupuATua. Ha puc. 31 mpencraBiieHa AyarpaMma CpaBHUTEJb-
HOV OLeHKM MacmraboB yiepba A Tpex aJbTepHaTVB a, a, U
a, 9KOHOMUYECKON [1eATEJIbHOCTH.

100.

——a,
_‘_az
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X3
Puc. 3.1. lnarpaMma CpaBHUTEJILHOI OLIEHKM MacIuTaboB yiepba
IUIsT TPeX aJIbTEePHATUB JKOHOMUYECKON esATeJbHOCTU

OKOHOMMYECKAS MIEeATEJILHOCTL B CMbICJIE €€ HETaTUBHBIX II0-
crenctBuil OymeT cuMTaThCA TEM 0OoJiee IIPUBJIEKATEJILHON, UeM
MeHbIIIe JIJIA Hee 3HaYeHMA XapaKTePUCTUK X, X,, .., X, MacI-
TaboB yimiepba. Jpyrumu cjaoBamu, OoJiee MIPEIIIOUTUTESILHBIMUI
CJlefyeT CUMTaThb Te AaJIbTEPHATMBBI SKOHOMMYECKON IeATesbHO-
CTM, AJA KOTOPBIX JIMHUM TPapMKOB 3HAUEHMII XapaKTEepPUCTUK
X,, X,, .., X, TTPOXOJAT KaK MOKHO O/nmKe K LeHTPy auarpam-
MbL JIJIA TIOJHOTHI OOIlell KapTMHBI Pe3yJbTATOB AeATEJILHOCTU
oTOOpa3uM Ha [AMarpaMMe IIIKaJy 3HAYeHMI IIOJIOKUTEJIBHOTO
BKOHOMIMYIecKoro adpperra. Ob603HAUMM Uepe3 y Pe3yJsbTaThl BKO-
HOMMYecKkoro asdpdpexra. fcHO, UTO HpM MNPOUMX pPaBHBIX YCJIOBU-
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AX KaKIbI MPeAIpUHMMATENIb CTPEMUTCA K TOMY, YTOObI IIOJIO-
SKUTEJILHBIT 5(PQEKT Yy DKOHOMUYECKON OeATEeJbHOCTM ObLI Obl
Kak MOXKHO Bblle. IJoaToMy Ha Hallell ayarpaMMe TOYKY, OTO-
Opasxarolllie 3HAYEHNMA Yy pe3yJbTaTa 3KOHOMMIYECKOro sddek-
Ta, AA OoJiee IMPeAIOYTUTENIBHBIX aJIbTEPHATUB BeIEeHNUs HKO-
HOMWYECKON JIeATeJbHOCTM OyIayT JeKaTb JaJjblile OT IIeHTpa
AuarpaMMbl, a JIA MeEHee IIPeAIIOYTUTEJIbHBIX aJIbTepPpHATUB —
O/mKe K IIEHTPY.

B wrore mpm yrasaHHBIX HaMM HAIIPaBJIEHNAX IIPeNIIOYTeHVS
[0 OCAM JyarpaMMbl IIOJIydaeTcd, YTO YeM JaJibllle OT IIeHTpa
[0 OCM y IPOXOIMUT JIMHUA rpadyka ¥ 4deM O/nnKe K LIEHTPY -
arpaMMbl OH& IIEPECEKAeT OCU X,, X,, .., X, , TEM, CJEJOBaTeJb-
HO, OoJlee IIPENNOYTUTENBEHBIM OKa3bIBAETCA CIIOCO0 3KOHOMM-
YeCcKOll JeATeJbHOCTH. B Takom ciydae, Kak ITOKa3bIBaeT aHAJNM3
rpadukoB Ha puc. 3.1, aJbTepHaTVMBa a, FABJAETCA HAWJIydIlIeln
cpen Bcex. Ilommmo Toro, uro y Hee HamBbIciimii, 100Y%-HbIi
YPOBEHb II0JIe3HOIO 3(PheKTa, OHA XapaKTepu3yeTcs HaVMeHb-
MMM 3HAYEHMAMM MAacIlTaboB IoTephb (Ha puc. 3.1 5T 3HaYeHUA
MPaKTIYECK) OTPas3IMCh B BUJE SKMPHOI TOYKM B I[EHTpE auar-
pammbl). HTO KacaeTcs IByX OCTaBIIMXCA aJlbTEPHATUB a, U a,,
TO 3TM aJbTEPHATUBBI HECPaBHMMBI 10 Kpurepuio Ilapero (cm.
nogpasz. 1.1) B TOM cMbIcie, 9TO y ajJbT€PHATMBBI a, IO CpaBHe-
HIIO C aJIbTEPHATUBONM a, BbILIE 3HAYEHME y II0JIE3HOro adoderra
M ONHOBPEMEHHO HIDKE 3HAYEHNS XapaKTePUCTUK X,, X, U X,, HO
3aTO Xy)Ke, 4YeM y aJIbTEpHATMBBI a,, TaKle XapaKTepUCTUKN
yilepba, Kak X ¥ X..

Vuorma K rpacdmyueckoMy IIPeACTaBJIEHUIO yIO0HO IIpuberaTb
IJIsT TOrO, YTOObI IIPOJIEMOHCTPMPOBAThL NMHAMMKY Iiponecca. Ha
puc. 3.2 mpencTaBiyieHbl ABa IpadyKa, KasKAbli M3 KOTOPBIX Xa-
paKTepnu3yeT KaKyI-TO KOHKPETHYI CUTYaLMIO MIEHTU(PUKAINI
MaciITaba IpuYMHEHHOTO yilepba. B wactHocTM, Ha puc. 3.2(a)
OTZIEJILHOIM TOYKO}M OTOOpaskeHa CUTyallMsa C OPUYMHEHMEM OJIHO-
KpaTHOro 0Oes nuHamukm yilepba B MomeHT Bpemenu t. Ha puc.
3.2(6) — npuumuenme ymepba C HapacTaloliell OMHAMMUKON €ro
YPOBHEJ, IpYYeM pas3JIMuHble YPOBHM Yyiepba 3apMKCHPOBAHbI
B MomeHtel t;, t, t, t, t

3
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JJ1A OILleHKM TAMKECTH IIOCJEeNCTBUII PUCKOBAHHON JeATeJIbHO-
CTM OIHOTO TOJIBKO IIPEACTABJIEHMA O MaclITadax pPHUCKA MOMKET
OKa3aTbCsA HENOCTATO4YHO. JIHorma Jmio, OPMHUMAIIIEE pelle-
HIUsA, IPOCTO HE MOYKET MM J[a’Ke BBIHYKIEHO OLIeHMBATb PUC-
KM TakXKe U II0 popMe KX IpodABJeHMsa Uto Takoe ‘“‘cpopma” u
yeM OHA oTJmdaercsa oT “comepsxammsa’? Ilpesxnme Bcero ot mO-
HATUA CJEIyeT pacCMaTPMBATBL KaK (UIOCO(PCKME KaTETOPUN,
OTpasKalolye B3aVMOCBA3b ABYX CTOPOH IPMPOMHON M COIMAJIb-
HOII peaJsibHOCTM. B BTOM CMbICJIE COAEPIKAHME — BTO OIpefe-
JIEHHBIM 00pas3oM yHOpAAOYEeHHAA COBOKYIIHOCTH SJIEMEHTOB U
MIPOIECCOB, 00pal3yOIMX IIpeaMeT WM ABJieHre. UTo Kacaercs
dOopMBI, TO IIOI 3TUM TEPMMUHOM CJeEAyeT IIOHMMATb CNocob Cy-
ULeCNBOBAHUSA U 8bLPAJHCEHUS KOHKPETHOTO COLEP KaHMHA, a TaK-
’Ke ero pasymdaHbIX Moamdpmearmii. Ilo cyrtn, dopma — 3TO CBO-
eo0pas3Hasa opzanuzayus co0epicaHus, ¥ B DTOM 3HAYUEHVMI IIPO-
OiemMaTnka (pOPMBI IIOJIydaeT JaJbHENIee Pas3BUTHE B KaTErOpUU

CTPYKTYPHL
ts

[
>

-

»

X2

Pasmep apeana
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Pasmep apeana
s
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a) 6)

Puc. 3.2. Tpaduru yiiep6os
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Hanpumep, BoszbMem 1 g1 2KMAKOro (PM3WYECKOTO BEIIECTBA
nox HazBaHmeM “Boma”. ComepsKaHMEM BOMbI ABJAETCA XUMMIEC-
Koe coemuHenue c dopmynoii H,0, mmeromiee omnpejaeseHHbIe
XUMUKO-(PU3NYECKMe CcBoicTBa M obbem 1 am3. A BoT dopmy 91O
(puBMHecKoe BEIIeCTBO 3aJaHHOrO obbeMa JMMeeT Ty, B KOTOPYIO
Oyzmer Ha/mMTO — IIAp, IDUIMHIP, Napauenenvmen u ap. Caemo-
BaTeJbHO, II0 AaHAJOTMM, KOTJa MbI OyJeM TOBOPUTH O dopme
pucka, To OyIeM ¥MMeTb B BUAY KOHKPETHOE €ro BBIpaXKeHue I
criocod OO'BEKTVBHOTO CYIIIECTBOBAHMA ¥ BJIMAHNSA HA KMU3HU JIIO-
Ieii. B 9TOil CBABM yMECTHO BBIAENATH KaK 0OcoOble (POpMBI pycC-
Ka, ywepba ciemyromme:

e MaTepHaJIbHBIN,

¢ (PMHAHCOBBI;

® MOPaJIbHBII.

IlepBasa chopma MPOSABIEHUA PUCKA — 3TO IIOTEPU MaTepu-
aJIbHBIX CPENCTB: JIOOM, MaTepMaJsbl M CbIpbe, 00OpPyZOBaHWE U
TexXHUKa, BpeMsa ¥ T. I MopajpHblni yiepd — 5To IOTepM B
JoBepuy, 4YeCTHOM VMEHM IIpeAllpyHyMaTeJid, €ro 4YecTu ¥ OocC-
TOMHCTBE, IIOTEPY B JIEJIOBOI perryTanmy, MMumie (pupmel YTo
KacaeTcs (PMHAHCOBOTO yiiepba, TO DTO He peajbHbIE IIOTEPU B
MaTepyaJax M IPONYKTaX, He NaeaslbHble IIOTEPM B UYECTU WU
IOCTOMHCTBE, a BCEro JIMIIIb IIOTEPY OEeHEeIKHbIX 3HAKOB, KOTO-
pble YIOCTOBEPAIOT IIPABO HA M3MEpEHVEe MaTepUaJbHBIX M MO-
pajybHBIX IIeHHOCTel. [leslo B TOM, YTO COIVIACHO TPaKIaHCKOMY
3aKOHOAATeNbCTBY Poccuiickoit Pepeparmm MOpasbHBIN  yIepo
BO3MeIllaeTcd TOJbKO B JeHe)KHON Qopme. Jpyrmvm cioBamy,
BCE 3TO HEJb3A MCTOJIKOBAThH MHA4YEe, KAK TO, YTO, KOIJA MBI
TepsAeM JIeHbIY, Mbl KaK Obl TEPAEM BO3MOYKHOCTBH PACIIOPAKATH-
CcA YaCThI0 MaTEPUAJIbHBIX PECYPCOB WM IIPEUMYIIIECTBAMU MO-
panbHBIX neHHocTeill. Ilo-BumuMoMmy, mofo0Has OpUAMYecKas yc-
TaHOBKA B 3HAYUTEJBHON CTEeIIeHM OTBeYaeT O6bI,HeHHOMy mpen-
CTaBJIEHUIO O pacupelesieHNM NIpPeANlodYTeHUil B NIpaKTUKe
SKOHOMIYECKOI NeATeJbHOCTY: KaK I[IPaBMJIO, HA IIEPBOE MECTO
CTaBAT JIeHbIY, HAa BTOPOE MaTepuaJibHbIE PECYpPChI, a MOpaJib-
Hble IIEHHOCTM — Ha TpeTbe. VI Bce-TaKM COBCEM HEMAJIOBAYKHO
10 KpayiHeil Mepe 3HaTb O Pa3JIMIHBIX (POPMaX ITPOABJIEHUA He-
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TaTVBHBIX IIOCJIEACTBMI PUCKA B IPEAIPUHNMATEBCKON JefaTesb-
HocTy. Jleslo 37ech coBceEM He B TOM, YTO 3TO JIAIHOE MHEHVE
aBTOpoB. Ectb K ToMy m OoJiee 3HAUMMBIE VICTOPUYECKME IIpelie-
neHTbl. Tak, m3BecTHble MOCKBUYM, OpaTtbs Cepreit MwuxarmoBud
n IlaBen MuxarnoBud TpeTbAKOBBLI (IIE€PBbI M3BECTEH KaK MOC-
KOBCKMI TpaJOHAYaJIbHMK, a BTOPO — KaK OCHOBaTeJb KapTUH-
HoV rajiepey B MoCKBe) CBOMM [€BM30OM BBIOpaJiM BBICKAa3bIBaHME!
”BbIrofja — IIPEBBIIIE BCEro, HO YeCTb — JOpPOsKe BhIrombl!” A
9TOr0 y°Ke HMKAK CO CYeTOB cOpachIBaTb HEJb3:.

VI ellle HeECKOJIBKO CJIOB 00 OOCTOATENILCTBAX PHUCKA, T. €. O
TOM, YTO COIIyTCTByeT IIPOABJIEHMIO PUCKA, O TEX YCJIOBUAX,
KOTOpbIe KOHKPETM3MPYIOT €ro IIoABJIeHMe ¥ IIposaBJieHne. Ham-
Oojlee 3HAUMMBIMM M3 IIOJIOOHBIX OOCTOATEJNILCTB CJenyeT IIpu-
3HAThH IleJib JOeATEeJbHOCTM, IIPUYMHY, BpeMs, MeCTO, CJeICTBUe,
ycJIOBME, CIIOCO0 M HEKOTOpble APYTMe COIIyTCTBYIOLIME Xapak-
TEPUCTVKY BO3HMKHOBEHMA pUCKa. UToObl yOemuThCA B IIpaBOTe
JAHHOTO YTBEPIKIEHUdA, 3alyMaiiTech, cOUTeTe JJ BBl JIMYHO
OIVHAKOBBIMM PUCKM M3 CJIELYIOILIEr0 CIVICKAa IIPVMEPOB, €CI Yy
HUX OJHO M TO K€ COJepiKaHue, HO aJIbTepHATMBHBIE 0OCTOA-
TEeJIbCTBA IMOABJIEHU:

e puck c 0OJArOpoOAHOI IeJIbI0, HAIPMMEpP, Pajay CIACeHNUS
SKVISHY JIFOZIEI VI PUCK C MEPKAHTIMJIBHOM IeJIbi0?

® DUCK C OIACHOCTBIO JUJIA SKVSHM II0 IIpUIMHE 0e3bICXOIHOC-
T M TOT K€ PUCK II0 IIpy4yHe OEeCIeYHOCTM WV XaJIATHOCTU?

¢ OOPOBOJIBHBIE PUCK M PUCK II0 IIPUHYKIEHUIO?

® DUCK INpMUMHEHMs yirnepba 37eck M ceifuac WM B OTHaJIeH-
HOM MecTe ¥ B OTHAJIEHHOM Oyxyiem? M T. IL

Hdymaercsa, 4To He BCe COYTYT IIepedyCJIEHHbIe IIPOABJIEHVA
PUCKOB B aJIbTE€PHATMBHBIX OOCTOATEJBCTBAX OIAMHAKOBBIMUL VI 5TO
AeT OCHOBAaHME BaKJIOYUTb, YUTO JECTBUTENBHO CJeAyeT IIpU-
HMMaTb BO BHUMaHME YKa3aHHble HaMM BajKHble CYIIECTBEHHbIE
00CTOATEJIECTBA PUCKOBAHHON IeATEJILHOCTM.

Pasymeercsa Takike, YTO pPasHble IPYIIILI OOCTOATEJBCTB MO-
IyT CUMTATbCA CYIIIECTBEHHBIMM KJIACCU(VKAIMOHHBIMY IIPM3HA-
KaMM JJIg MIOeHTM(UKAIY PYUCKOB. A IIOCKOJIBKY MBI TOBOPMM HE
BoOOIle O pPHUCKAX, a O PHUCKAX, CBA3AHHBIX C SKOHOMMIYECKOI,
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MIPeIIPUHNMATENBCKON eATeJIbHOCTBIO, TO, CJIEJOBATEIbHO, BUJ
TaKOV [EeATEeJbHOCTY — 3TO BaKHOE OOCTOATEJBCTBO, KOTOPOE
OTJIMYAETCs LeJIeEBO YHMKAJBHOCTBIO, YHUKAJBHOCTBIO CII0COD0B
M YCJOBMII JeATeJIbHOCTM. VI Takoil aclleKT KJIacCUMKAIM II0-
TpebyeT OTAEeNIbHOrO 00Jiee TMOAPOOHOTO OCMBICJIEHUA. OTUM MBI
3aiiMeMCcsa B CJIeAyIOoIleM Iaparpade.

Takum ob6pa3oM, cCUCTEMHAA KJACCU(PUKAIINA PUCKOB, TeHe-
PUPYEMBIX Pa3JIMYHBIMM BUAAMM SKOHOMMYECKON IesATeJHLHOCTH,
— 9TO BaXKHBIMI OTall OCMBICJIEHMA CaMOTO MeXaHW3Ma PUCKO-
BaHHOIO IIpeJIupuHMMaTesbeTBa. [Ioo0HOE KOHIENTyaJsIbHOE BOC-
NIpUATYIE DKOHOMMYECKOTO PMCKA IIOMOraeT JIMIAM, IIPMHUMAIO-
MM pelleHnusd, Oojlee BIYMUYMBO OTHECTUCH K aHAJM3y LeJeil u
OLIeHKE Pe3yJIbTaTOB IPEeANPUHIMATENBCKON AeATeNbHOCTI. ['IaB-
HBIII BBIBOJI, KOTOPBII HEMENJIEHHO CcJenyeT U3 pPe3yJbTaToB
KJIACCU(PVEKAIY PIUCKOB, 3aKJIOYAETCA B TOM, YTO SKOHOMMYEC-
Kad OpuObLIb — 3TO XOTA UM BAMKHBIA, HO HE €IVHCTBEHHBIN
KPUTEPUIT IJIA TIPUHATUA SKOHOMMYecKux perieHmit. OLeHKy 3d¢-
(PEeKTMBHOCTY BapMAHTOB pEIIeHNuil 10 OPTraHM3aIMM IIPeAIPUHY-
MaTeJIbCKOJ AeATEeNBbHOCTY CJIEIyeT IIPOBOAUTHL Ha OCHOBE IIEeJIO-
T0 pAfa CUCTEMOODPA3YIOIINX IIPU3HAKOB, XapaKTePUIYIOIINX
ee pesysbraThl. Cpeny TakKuMX IIPU3HAKOB IIPEXKIE BCETO CJIENY-
€T NOPUHMMATbL BO BHUMAHUE CIELM(PUYUECKYIO UYeadb, YCA08USL U
cnocodsl desmeavHocmu, a Takyke Maciurad, popMy U Apyrue
00CTOATENbCTBA IIPOABJIEHNUS Pel3yJIbTATOB PUCKOBAHHOTO IIpeS-
npuATHA. HeCOMHEHHBIM JOCTOMHCTBOM PaCCMOTPEHHOTO CUCTEM-
HOTO IOAXOAa K KJIACCU(UKALIMY PUCKOB fABJAETCA MaJioe UICJIO
KJIACCU(PUKAIVIOHHBIX IPU3HAKOB. OTO JaeT BO3MOYKHOCTH IIPAK-
TUYECKM JIIO0OMY U3 TIpeNpUHYMATEJel He3aBUCUMO OT €ro IIo-
JIOBO3PACTHBLIX IIPM3HAKOB, YPOBHA 00pa30BaHMA U KyJIbLTYpPHI, a
TakoKe Maciraba NpeAnpuATHsA AOCTATOYHO SCHO IIPEICTaBUTH
HauboJslee BajKHBIE IIOCJIENICTBUSA IIPEAIPUHMMATEIHCKOTO PICKA.
A pnajnee, mocje TOro, KaK OCHOBHOE IIOHATHO, BCE OCTaBIIIEECH,
KaKk TroBopurcs, “meyo TexHUKM “XOpOLIEHBKO IIOJMUTE, Yero
Bbl XOTUTE, — YTBEPsKJAJI B Hadayle XX B. MU3BECTHBII TEOPETUK
Hay4HO!l opraHmzauym Ttpyzna P. Teisop, — a 3aTeM TOJIBKO
cyenyuTe, 4TOOBI BCE 3TO JIEJIAJIOCH HAMJIYYIIMM J CAMBIM Jellle-
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BeIM criocobom”. CileoBaTesIbHO, KOrfa Bce OyaeT sCHO C IIeJss-
MM ¥ IIOCJIEACTBUAMM HPEIIIPUHUMATEIBCKON IeATeILHOCTY, TOrIa
OCTAaHETCA TOJIbKO IIPUHATH HEOOXONMMbIE PEeIIeHuA [0 YyIpaB-
JIEHUIO PUCKAMIU.

3.2. CAcTeMHas KiaacCH(pHKAIHA PHCKOB
no npHpoae (popMHpyIOIHX HX (aKTopOoB

Mpb! paccMoTpes HECKOJIBKO TOJIKOBAaHMII PUCKA U IeJIAJIM 3TO C
OHOM-eVHCTBEHHOV IEeJIbI0 — OTBeTUTh Ha BOIIPOC, KaK aHaJ3M-
pOBaTh ¥ OIEHMBATHL PUCK IIPM Pa3padoTKe MIPepyHIMATEHCKIX
pemteryit. Mpl, B 9acTHOCTM, OTMEYaJlM, YTO PUCK MOJEeJMPYyeTCA
TpeMA IJIABHBIMM KOHIIENTYaJIbHBIMIM KOMIIOHEHTaMl, a MMEHHO:

® CO3HATEJILHO [IECTBYIOIIMM PUCKYIOIIUM CyOBEKTOM;

® pe3yJbTaTaMll — BBIUTPBIIIAMM M IIOTEPAMY;

® HEOIIPEeNIeJIEHHOCTBI0 MCXOZ0B — PUCK IIPOSABJIAETCA TOJIBKO
Ipu 00sA3aTeJIbHOM MHOTOBAapPMAHTHOCTM IIOCJIEACTBUM, Cpeayu KO-
TOPBIX 00s13aTEJIbHO €CThb BBITPBIIT 00s3aTeJIbHO €CThb IIoTepu.

VI TonBKO IJIaBHBI KOMIIOHEHT DTOI MOJeM — PUCKYIOIIMIL
CyOBEKT — aHaJIM3UpPyeT U OIEHMBAET PUCK U IIPUMHMMAET pelle-
HUA O BCeX JaJIbHEMIIMX neicTBUAX. JlesaloT 3TO II0-pasHOMY:
KTO II0 HauTMIO, KTO II0 HayKe.

Ho BoT 0 uem CBIETEJIbCTBYIOT O0'BEKTVBHBIE JaHHbIE. Kor-
Ja IPpUXoOuTCA IIPVMHVMATL OYE€Hb BajiKHbIE pPeEIIeHMA aIMMHNCT-
PaTUMBHOTO WJIM WHBECTUIIMOHHOIO XapaKTepa, KOIJla CUTyalusa
CONIPsKEHA C KpailHe PUCKOBAHHBIMM IIOCJENICTBUAMU OJA OymIy-
IIIEro, KOIJla OTCYTCTBYIOT KaKMe-JIMOO JaHHbIE O BO3MOYKHBIX
criocobax JEeMCTBUII M UX IIOCJIEICTBUAX, TOTJA DTall IIOMCKA Ba-
pUaHTOB pellleHna 3anHuMaeT nomdac oT 70% mo 90% Bcero mo-
JIE3HOTO pecypca BpeMeHu. VI xXoTa “3amamfblil  palyioHAJIU3M”
CKJIOHEH BCerjja IMIpeyBeJMUMBaTh POJb (POPMAJIBLHBIX METOJIOB U
MpoLlenyp, IpU pa3paboTKe YHUKAJBHBIX HKOHOMUYECKUX IIPO-
€KTOB JI OTBETCTBEHHBLIX YIIPaBJIEHYECKUX pelleHuil Jaske KJac-
CUKM I[IPU3HAIOT, YTO TYT KJAcCHUdecKas Teopusd NPUHATUA pe-
IIIeHMI MOXKeT JaThb cOoil. JlelicTBuUTeNbHO, Belb II0 OOpPa3HOMY
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3ameuyannio I'. CaiiMoHa KJacCuUYecKasd MEeTOMOJIOTMA YIIPaBJIEHNA
ABJAEeTCA “Teopmeill BbIOOpPa MEMKAy IIOCTOAHHBIMM ¥ XOPOIIO OIT-
penesIeHHBIMIM aJIbTEPHATMBAMM, KasKlad M3 KOTOPBLIX IIPUBOAUT
K M3BeCTHBIM pegyJsbratam’ [27] Ho, Kak Mbl HEJABHO IIPUIILINA
K BBIBOJY, PUCKOBaHHasA 3KOHOMMUYECKas IeATEeJIbHOCTb KaK pa3s
Y OTJIMYAEeTCsA TEeM, UTO aJIbTEPHATMBBI MOTYT MEHATHCA B XOe
peasm3alnyy IIPOEKTOB, & IIOCJENCTBMUA aJbTEPHATMB HE Bcerna
OYEeBMHBI B MOMEHT MPUHATUA PeIeHN.

Hanpumep, B cepemmue 60-x rr. xommanusa “BomHr” sagyma-
Jla CMEHUTb KOHIEIIMIO IVIAaBHOIO BO3YIIHOIO JaviHepa. B 1966 1.
KOHCTPYKTOPBI KOMIIAHUM MPENJIOMKIMIIN BMecTO cepuiiHoro “Bo-
mar 707”7 1epeiiTy Ha HOBBIM THMII caMmoJsieTa — B 2,5 pasa JIMH-
Hee, IMPOKO(pIo3essaKHbli (Ooslee 6 M IO IIMpPUHE), IBYX3TaXK-
HbIl. OH J0oJpKeH ObLI O3HAMEHOBATH HAYaJI0 HOBOM SPBI BO3IYIII-
HBIX IIEPEBO30K: C Pa3HOil CcTeleHbI KoMdopTabeabHOCTH,
MaCCOBBIX, CPAaBHUTEJBHO [eIIeBBbIX M3-3a MOHOIIOJNM3ALN
MMPOBBIX aBMAIMOHHBIX Tpacc. IIpoekt HaszBasmu “Bomur 747”.
IIpeanononTessHo OH oueHuBasica B $2,0—2,5 mapa B TedeHne
10—15 jyer. Taxkux pnenmer y xommauuy “Bouur” nHe Obwuio, U ee
PYKOBOJZICTBO 0DpaTMJIOCE CO CBOMM IIPOEKTOM K OJHOMY M3 IJIaB-
HbIX IIEPEBO3YMKOB B MHUpe — KoMmaHum “Pan American”.

B oToif KOMmamum Taxkme IeHbIM OBLIM, HO BTO BCe, Ha YTO
oHM ObLMM criocoOHBL “He OTIyrHeT JiM 3TOT BO3AYIIHBI MOHCTP
[TaCCa’KMPOB OJIHMM TOJIBKO cBomMM Bumom?”’, “BynerT Jsm HOBBI
JlajiHep TMOJIb30BaThbCA cIpocoM Ha asmuarpaccax?”, “CKoJIbKO
cpenmHmit maccaskup OyZeT TOTOB 3aIlJIaTUTb 3a IIOBBIIIEHHBIN
koMgopTt B mytu?”’, “Bo uto 000iimeTcsa IepecTpoiiKa B3JIETHO-
IIOCaJIOYHBIX II0JIOC OCHOBHBIX asporoptoB Mupa?”’, “Hackojb-
KO HOBBLIVI aBmMaJjiayiHep OyzeT HaIesKeH U [ellleB B SKCILTyaTa-
ouu?” — TaKue U MHOTMe IION0OHBIe BOIIPOCHI PYKOBOICTBO
“Pan American” Morjo 3azaBaTh cebe OeCKOHEeYHO.

Vlcxompl OT IPUHATHA TOTO MJIM VHOIO pelleHysa ObLm PyKO-
BozicTBY “Pan American” oueBumnbl. Ecim nOpuHATL Ipejioixe-
Hre KommaHmy “BouHr” m ecsm HafeskIbl Ha YCIIEX OIIPaBIaloTCH,
1o “Pan American” cTaHeT MMPOBBIM JIMIEPOM AaBUAIIEPEBO30OK U
MHOTOKPATHO YBEJMUYMUT CBOM KammrTajbl Ecam ke HeT, — HeMU-
HyeMbll KpaX, IOCKOJIbKY morepio $2,0—2,5 MiIpa B TO BpeMsi HUKTO
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Obl TIepeskUTbL He MOr. Bce ke pellleHre OBLIO IIPMHATO, M BCETO
gyepe3 10 jer “Boummr 747’ mowkopmsn Bech Mmp. OH M CceromHdA, B
Hayasle XXI B, [OCTaTOYHO YBEPEHHO MOEPOKUT MapKy, XOTd B
KOMIIAHUVI-ITPOM3BOIUTEJIE yiKe 3PelOT IUIaHbl HOBOTO KyMupa —
“Bouur 7E7”. A BOT “eBpormelickuii OTBET’ Ha aMEPMKAHCKMII BBbI-
30B, CBEPX3BYKOBOII JaitHep “KoHKOpA’, mpomepsKaJicd He CTOJb
JIOJIToe  BpeMsd, M IIPOJOJDKATENell y Hero IOKa He HaMedaeTCs

Taxkum obpaszom, (opMasbHBIE (QAKTOPBI, XOTA M UIPAIOT Cy-
IIIECTBEHHYIO POJIb, HO He SABJIFAIOTCA IIOJHOCTBIO OIIpelesIAoI-
MM B KPYIHOMACIITAOHBIX PUCKOBAHHBIX CUTYyaIMAX. TaK dYTO IKe,
He mpuberatb K popMmasbHOMY aHaymay? Ilososkurbea Ha yraady?
Hu B xoem ciyuae! Oto Oyzer Apyroil KpalHOCTBIO, TOM CaMOiL
0e3BICXOTHOCTEI0, O KOTOPOIM MBI ysKe TOBOPWJIM, KOra OOCy»Kma-
JIM KOHIIENTYyaJIbHbIE U CEMaHTUYeCcKue MpobsemMbl prcka. Hy:»KHO
oTfiaBaTh cebe OTYeT B TOM, UTO B PeaJMAX CJIOYKHBIX CUCTEM He
ObIBaeT TOJBKO “00BEKTMBHOE” WM TOJBKO “cyO0bextuBHOe”. 1A
CJIO}KHBIX CMUCTEM WX HEBO3MOKHO OTIEJIMTbL NPYT OT JApyra. IJTO
OIHO M3 KOHIIEIITYAJIbHBIX ITOJIOKEHNII COBPEMEHHOIO ITPEICTaB-
JeHns o OOJIBIINX, CJIOKHBIX CHUCTEMAaX: COBpPEMEHHas HayKa OT-
HOCUT T€ WM VHBIE CUCTEMbI K KaTETOpMM “CJIOKHBIX, B HYaCTHO-
CTYU, M IIOTOMY, YTO OHM HaJIeJIEHbl CBOJMCTBOM  I[€JIETIOJIATaHA,
T. €. O0JIAJIAI0T MHTEJUJIEKTOM BKJIIOYEHHBIX B CUCTEMY CYOBEKTOB
[13] Ilommmas 3TO, JIETKO IIOHATH M Jpyroe: HOpuAeT yAada I
HET — DOTO IPOABUTCA TOJBKO IIOCJIE TOTO, KAK pellleHNe ITPUHA-
TO M W3MEHEHUA B CJIOKHOM CUCTEME HAYasuiCh, M HU OIVMH MYZ-
pel, HM OfHa TaJaJiKa WM HayKa, KOHEYHO ’Ke, He CKaKyT, UTO
Oynmer Ha caMoM [ejte “3aBTpa’”’, KOIJla MPOABATCA MOCJIEACTBUA U
Pe3yJIbTaThl IIPUHATOTO PEIIeHNA.

HaBajiiTe TakKe BCIOMHMM TO, YTO MbI TOBOPWJIM, paccMaT-
puBad HEOOXOOMMOE YCJIOBME OTCYTCTBMUA PUCKA B IPENIPUHU-
MaTeJIbCTBE: HYKHO IIPMHATH BCECTOPOHHE OOOCHOBAHHOE pellle-
HIUe ¥ peasM30BaTb €ro KakKk MOKHO JIydllle, M TOIJla He IIPUIeT-
CA COKAJIeTh O TOM, YTO YTO-TO ObLIO CHEJAaHO He TaK. BbI yiKe
Y4JIM, HACKOJBKO MOIJIM, ¥ OOBEKTUBHBIE 3aKOHOMEPHOCTHU, U
CyOBEKTVBHBIE (PAKTOPBI, JOIOJHWIIM X CBOUM OITBITOM U CBOEil
uaTyniyeit. Bl cmenasm Bce, uro Morm. VI perrienue, 00OCHO-
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BaHHOE HAWJIYYIIIMM O0pasoM, HECOMHEHHO, CHU3UT IIOTEPU WJIN
YOBITKM B cJyiydae HeDJArompMATHOIO MCXOAa IIPEeANpPMHATON ore-
paimm. Ho He B Balmmx cujlaXx OTMEHUTH CaMy BO3MOYKHOCTHL He-
OnaronmpusaTHOro ucxopa. IlosTomy Jydiile Bce 3Ke 0ODOCHOBATH
pellleHre, B TOM dYucjie ¥ (pOpMaJibHO, a He JeliCTBOBATbL HAYTa]l.
VIupivu coBamm: “Ilenait, kak moJnKeH, u Oyab, 4yto Oymet!”

Tem OGosee OyzeT MoJIe3HA POJIb HAYUHBIX METOJIOB B KPU3UCHBIX
curyaipsax. Torma motpebyerca TakKoe OIMICaHMe ITPOIIECCa  OIEHKM
PUICKOB, TIpM KOTOPOM aJIbTEPHATMBHBIE PEIIEHUA He JaHBI HEIoCc-
PEICTBEHHO, & [OJDKHBI OBITh CHMHTE3MPOBAHBI B IIPOIIECCE CUCTEM-
HOTO aHaJM3a. Ha JKaproHe CHEIAJIICTOB-CHUCTEMIIKOB YaCTO TIO-
BOPAT, YTO pelreHnsa OymayT “HaiimeHbl’, XOTSA B OEMCTBUTEJHLHOCTU
VX HUKTO HE Teps, IIOTOMy YTO MX elre Ipocto Her [13].

Vrak, HuKorga He 3albIBajiTe, YTO 20MO8BLL PeweHUl B
CJIO}KHBIX CUTYallMAX HUKOIZa He OblBaeT, MHa4Ye HTO ObLIM OBl
“m3BecTHbIe”, “HakKaTaHHble”, a HUKAK He “CJIOKHBIE” CUTyalUN.
VI Hukoryma He 3abbIBaliTe, YTO BBIXOJ, BCErZla €CTb. Bynbre yBe-
PEHBI B TOM, YTO HYJHCHbBLE PeuteHUs 8cez0a MOHMCHO HAUMU, €CIm
XOPOIIIEHBKO MNPMJIOMKNATE TBOPYECKVE ¥ TEOPETMUECKNUE YCUJIVA.
B noarBepokneHne 3TOMYy AOCTATOYHO BCIOMHUTBH, YTO JKU3HDb
Ha 3eMJe Bce Ke CYIIeCTByeT, HEeCMOTPA Ha BCEBO3MOXKHBIE
KpM3UCHI ¥ KaTaKIM3MbL B wuTore B HeJIETKYIO0 3a/ady OIEHKU
PUCKOB TIOYTM BCErZla BKJIIOUEH BOIIPOC O TOM, KaKue 5TO “BO3-
MOKHBIE aJIbTEPHATMBBI” IJIA JOCTVIMKEHWA IIeJM M Kakue CJef-
CTBUA MOTryT IIPOVICTEKATH W3 KaHCI[Of/I U3 TaKUX aJIbTepPHATVUB.
W 3pech Becbma 5(p(PEeKTVBHBIM OKa3bIBAETCHA TBOPUYECKOE COdYe-
TaHMe He(OPMAJIbHBIX 3BPUCTUYECKUX IIPUEMOB, IIPUIIENIINX C
OIIBITOM, ¥ 3HAHUA, COCPEINOTOYEHHOIO B CTAHAAPTHBHIX (POpPMaJb-
HBIX METOJ]aX aHaJM3a U CUHTEe3a PeLIeHUIL.

YTo Ke COCTaBJIAET OCHOBY IIOJIOOHBIX ‘“‘CTAHAAPTHBIX METO-
JI0B” pa3paboTKy pelLIeHnI B CJIOMKHBIX CUTYyaIMAX, K YUCIY KO-
TOPBIX, HECOMHEHHO, CJIeyeT OTHECTM CUTYyaluu, BO3HUKAIOIINE
B XOJle IpPeIIPUHUMATEJIbCKON eATeJbHOCTN?

OrBer Ha BTOT BOIPOC 3BYYMT JOCTATOYHO HeoxxkyaanHo. Oka-
3bIBA€TCA, OCHOBY KJIACCUYECKMX, “‘CTaHIApPTHBIX’ MEeTOIOB IIpKU-
HATUA PEIIEHNM B CJOMKHBIX CUTYAIMAX COCTABJIAIOT CYMKIEHMA O
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cTeneHM (MM YPOBHE) “KOHTPOJIMPYEMOCTM CUTyalms’ CO CTOPOHBI
JIIIP. B Teopym TPMHATMA PEIIEHM 5TO HA3LIBAIOT MIIEHTU(KA-
et tura “mexaHmama’ caoskHOM curyarpm [12] Ecom nomerratbea
O0BACHUTL 3TOT HAYYHBLI TEPMMH Ha OOBIIEHHOM fA3bIKe IIPEeIIIpy-
HUMaTeNsI (2 He HA fA3bIKe CUCTEMHOIO AaHAJIATMKA), TO IIOJIyT-
¢, 4TO “mueHTM(pMKAIMA THUIA ‘“‘MexaHm3Ma’ CJO0KHOM curyarymn’
— 9TO CY'KOEeHMA M OIIEHKA TOro, Kakue (PaKTOphbI IJIABHBIM OOpa-
30M OIPENIEeJIAIOT XOf M VICXOJ| IIPOLIECCOB B CJIOYKHBIX CUTYaIMIAX U
HACKOJIbKO CJIOJKHASA CUTyalls IIOHATHA M IIOJBJIACTHA PUCKYIOIIEe-
My JIIIP. Bemp HET COMHEHWIT, YTO IIPAaBWIBHOCTH BBIBOAA 00 YII-
PaBJIAEMOCTM CUTYallMM HAINPAMYIO CBA3aHA C TeM, HACKOJIBKO TOY-
HO IIpeAIIpVHVMATENb PACIIO3HAJ caM “‘MeXaHm3M’ PHCKA, HACKOJBKO
XOpOIIO (T. €. — TOYHO, KOJIMYECTBEHHO) IPEJICKA3AHBI IIOCJIENCTBIA
JleVicTBMA 9Toro “MexammamMa”. A y:K Iocsie mouTH ‘‘cama-cobort”
IIPOABUTCA ¥ied O TOM, YeM ¥ Kak NpelrpyH/MAaTesb CMOMKET BO3-
JlelicTBOBaTh Ha “MexaHu3M’ pucka. VI mpy peltem1 Takoil 3afaum
Ba’XHO IIOHMMATb, YTO IIpollecC pasdpaboTKM CcrocoOOB elicTBMIA
PEeryJIMpyeTcss HECKOJBbKO MHBIMIM CBOMCTBAMM JIMUIHOCTY, HEYKeJ
IIPOITECC TPEOBUMECHNUA IIOCJTEACTBUII STUX NEVCTBUMIL OTOT BBIBOL
ObLT cpOPMMPOBAH B XO/le MHOTOKPATHBIX IICHXOJIOTMYECKUX MCCIIe-
qnoeaHmit. OH Ype3BLIYAHO MHTEPECEH TEM, YTO YKA3bIBAeT Ha CIle-
UMU(UKY TOJOOHBIX MBICIUTENBHBIX IIPOIECCOB, HAa TO, YTO IIPU
pellleHMM 3371aYd CUHTEe3a BaYKHYIO POJIb UIPAIOT MHIAVBUIYAJIBHBIE
YepThI JIMYHOCTY INIPMHMMAIOIIET0 pelileHnsa cybbekra. IIpesxne Bce-
r0, 5TO CBOVICTBEHHBIE JAHHOV JIMYHOCTY OOBIIEHHBII YPOBEHb Tpe-
BOIY, YBEPEHHOCTb B cebe ¥ I'MOKOCTb MBIIUIEHNMA OTO BBIPASWIIOCH
B JIOCTATOYHO IIOHATHOM IMPUKJIATHOM PEKOMEHAaI JJIA HadMHA-
ronmx npeaupuHmMaresieil. CyTb ee B ciefmyromieM. Ecomr Bbr B3sAm
JIEHBM B JIOJT Ha OPTaHM3AINIO JieJla M IIOCJIe 5TOr0 He MOXKeTe
YCHYTb II0 HOYaM, TaK KaK IIOCTOAHHO “IMKJIATECH’ HA MBICJIAX O
TOM, CMOKETe JIM Bbl MX OTHATb, BAPYT OMBHEC OKAMKETCS HEeBbI-
TOAHBIM M T. IL, TO JIydIlle BaM OpPOCUTH IIPEAIIPVHMMATENLCTBO U
MOVIT Ha CIIy:KOy B TOCYUpesKIeHMe.

B HacroAmee BpeMdA IICUXOJOTMYECKAsA TeOpUA IPUHATUA pe-
IIIEHMI YKa3bIBaeT HAa JIBe I'PYNNbI NPUYMH, IPUBOJANMX CYOhEeK-
Ta K COBEPIIEHVMIO PVICKOBAHHBIX IIOCTYIIKOB. HeMOMUBUPOBAHHbBLE
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U momusuposaHnsvle. HeMOTVBMpPOBaHHBIE NPUYMHBI — 93TO IPY-
Oble OIMOKM, COBEpIIIEHHbIE CYOBLEKTOM IIONT MOEMCTBUEM HEKUX
Oecco3HaTENBHBIX CTUMYJIOB. OImOKM, KOTOPBIX OH HMKAK He XO-
TeJ COBEpLIATH, IIOCKOJIBKY IIOHMMAJI, YTO STO OeCCMBICJIEHHO WA
HEBBITOZHO. JTO OYeHb IIOXOKE Ha TO, KOIZia IIOCJIe COBEPILEHM
TIOCTYIIKA JIHOIM TOBOPAT: “SI cam orT cebDA DTOro HMKAK HE OMKU-
max’ wm “SI 3Ham Bemb, YTO JTOTO HENb3A JeJiaTh, HO IIOYEMY-
To cresnan”’. Hampumep, OpakTUYecKM BCEM B HACTOAIIEE BPEMA
M3BECTHO, YTO “IpM HarpeBaHMM raswl pacumpsaoorcea’. Ha ocHoBe
9TOr0 3HAHMA BO BCEX MHCTPYKIMAX II0 TexHMKe 0e30I1acHOCTU
3aIlJICAHO, YTO HEJIb3dA IIPOBOANUTHE ras30ocBapodHble paboThl Ha pe-
3epByapax, HAXOJAIMXCA IIOf [JaBJIEHMEM, a HYKHO IIpeBapy-
TEJIBHO BHAYaJle YPABHOBECUTH JaBJIEHNME Tasa BHYTPU €MKOCTU C
JIaBJIEHMEM OKPYsKalolllell cpenbl. JI:000i Ta30CBapIIMK, IIOJTYYMB-
I JIAIIEHSMIO Ha CaMOCTOATEJBHYI0 paloTy, ¢ STMM 3HaxKoMm. VI
TEeM He MeHee HeCYAaCTHble CJIyday, OOyCJIOBJIEHHbIE pa3pbIBAMU
eMKOCTell M3-3a CBapKM IOJ JaBJEHMEM, IIPOUCXOAAT. To ecTb
cyOBeKT mnoueMy-smbo IIpeHeOperaeT STUM 3HAHMEM (BO3MOMKHO,
CaMOYBEPEHHO, BO3MOKHO, IIPOCTO 33aKpbLI HA 3TO Ivasa), a MO-
SKeT, OH IIpOCTO TPyDO OommbcsA ¥ IOYEMY-TO IIOCUMTAJ, YTO, Ha-
000poT, “IpM OXJIAMKAEHUM Tas3bl PACIIMPAITCA .

Moskuao ObLIO ObI HPMBECTM MacCy IIOJIOOHBIX MIPUMEPOB, TIe
MIPVHMHO BO3HMKHOBEHUSA IIOTEPb WJIM YOBITKOB OKa3bIBAETCHA STOT
caMbIll HEMOTVMBMPOBAHHBIN pucK. OIHAKO, CIIPABEIJIVBOCTY PaJI,
cJemyeT CKasaTb, YTO MCTOPUM M3BECTHBI CJIyday, KOIJla HeMO-
TUBMPOBAaHHBLI PUCK JaBaJj ¥ Hambojee 3HAUMUTEJbHBIE YCIIEXML.
YacTo JIOBOJILHO [AJMTEJbHOE BPEMSA B KM3HM OOIIECTBA HUYETO
He IIPOMCXOIUT TOJBKO IIOTOMY, 4YTO ‘“BCe 3HAIOT, YTO HTOTO
cresaTh Henb3da . OgHAKO BAPYT HAXOAUTCA UeJIOBEK, KOTOPbI
“proro He 3Haer”. VIMEHHO OH M AOOMBaeTCA KapAMHAJLHOTO yC-
mexa. BospMuTe B KadecTBe IIpUMepa XOTs Obl HEKOTOpble U3
nevictBuii Asnexcanapa Maxenonckoro, ['amrmbana, AJiekcaHnpa
CysopoBa. IMHaue kak cymacmemumMy ux He HaszoBellb. B III B
mo HA. Ajyexcannp MakeIOHCKMIT TOJOIIENT K CTOJMIlE IpPEBHEN
Ilepcun ropoxy Ilepcemosmme. OH crosdn Ha Oepery MOpCKoil Oyx-
TBI, KOTOpasd ObLIa IeYajbHO M3BECTHA I IIepcaM, M T'pPeKaM CBO-
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VMMM BHE3aIHBIMM M Pe3KVMM IogbeMaMy yPoBHA Bonbl. Ilo sToil
IpydyHE IIepChbl STO HAIIpaBJEHME HUKOIZA CEePbe3HO He OXpa-
HAML. A BOT AJIeKCAaHIpP HMKAKMX apryMeHTOB, a TeM 0OoJjiee BO3-
paskenmit, ciaymate He »Kejas. OH atmMm mpocto mpeHeOper. OH
4yTb He YTOIMJ CBOIO HeMHOroumcjeHHylo apmuio. OH 3acTaBuUI
BOMHOB C XOIIy MITU K Kperocty BOpon depes Oyxty. Ho mmeHHO
9TO M PEeIIMIO JCXO0J OUTBBL

IIpymvepHO TakyM Ke “SHaHMEM’, HO B OTHOIIEHM BO3MOXKHO-
CTV TpeonosleHsa AJIbII 3MMOJ 00Jaja/nl OpeBHYE PpUMIAHe, a Io-
3qHee — peciryOJmMKaHCKMe ppaHily3nsl. llepBbIM cBoe ‘“He3Ha-
Hue” 3Toro (pakTa IPOAEeMOHCTpMpoBas I'aHHMOAJ, BTOPBIM —
CyBopoB. Oba MaJbIMM CHJIAMM JOOMJIMCH MCTOPUYECKMX Iobes,
O0pas3HO TroBOpA, “MaM TPyAb B KpecraxX, WM TOJOBa B KycCTax’.
CilepoBaTeJibHO, NTEVICTBUTEJBHO, IIOPOJ MMEHHO ‘‘cyMaciienrie”
IIOCTYIIKY KOPEHHBIM 00pa3oM MEeHAJM HallpaBJieHyue O0IIecTBeH-
HOro pas3BuTuA. Ho Bce »Ke, MMEHHO CyMAacCIIEAIIVe IIOCTYIIKN
yalie BCEro ¥ 3aKaH4VMBAJICh TpareyiaMIL

IIpupoma HEMOTMBMPOBAHHOTO PMCKa IO KOHIIA He BbIFACHEHA.
Ilouemy Ttak mnoctymaer desoBek? IlowemMy mnpm IIOJIHON oOrpene-

JIEHHOCTY CHUTyaluyi — IIpM TIOJIHO} OIIPeNIeJIeHHOCTY B 3aKOHaX
B3aMIMOZENCTBUA (PAKTOPOB — MHOIZA MM COBepIIatTcs Oesmym-
Hble TocTyIkyM? OueBWAHO, IPMYMHA — B IICUXOJIOIVM JIMYHOCTIHL.

ViccnemoBanma IOOOHBIX VPPALMIOHAJBHBIX IIOCTYIIKOB IIOZ[BEJI
IICMXOJIOTOB K BasKHOMY IIPAKTMUECKOMY BBbIBOAY: “BHATb YTO-TO U
IIOCTYTIaTh B COOTBETCTBMM C 9TVM S3HAHMEM — 3TO COBEPILIEHHO
passele Beim”. OnHa M3 HAYUYHBIX IMIIOTE3 IPUIIMCHIBAET BO3HMK-
HOBEHJE HEMOTVBMPOBAHHBIX IIOCTYIIKOB deJOBeKa JEVICTBMIO He-
KOrO OMOJIOTMYECKOro II0JICO3HATEJILHOTO MeXaHlM3Ma, OTBETCTBEH-
HOTO 3a €CTeCTBeHHbII 0TOOp. K pTOMy ecTh ocHoBaHM:A Bosmosk-
HO, HeKMe DBJIEMEHTbI IICMXMYEeCKO}! [eATeJIbHOCTY BpeMsd OT
BPEMEH) IIOATAJIKMBAIOT dYeJIOBEKa Ha COBEpIIeH)e OecCMbICIIEH-
HBIX JI HEOIPaBJIaHHBLIX C PAIMOHAJIBLHOM TOUKM 3pEeHMA OEMCTBUA.
BoamorxkHO, 3TO npeBHME, aTaBUCTUYECKME BJIEMEHTBI, KOTOPbIe
Ha HaYaJIbHBIX CTaMAX °KM3HM dYeJIOBEKa 3aCTaBJIANM €r0 PUCKO-
BaTb, peasym3ys IIPVHIAII eCTECTBEHHOro OTOopa Ha IIPaAKTMKE.
K kareropmy MppalyOHAJIBHBIX I[IPUYMH PUCKOB CJIELyeT OTHe-
CTY TaKiKe ¥ V3BECTHbII (DEHOMEH II0f Ha3BaHMEM “PUCK 3HAHNUA .
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CyTtb (peHOMEHa B TOM, YUTO BOIIPeKM J03yHry “IIpemyrpesxkmeHn —
3HAYUT BOOPY:KEH!”, dYeJIOBEK Moadyac IIPOCTO He JKeJjJaeT B3HATb
YEro-To BasKHOTO IIOTOMY, YTO STO MOYKET BBIBBATb y HEIO Iy-
I1eBHBII MCcKOMQOPT. OH pelmTesbHO “IIpsAdeT ToJIOBYy B IIeCOK”,
rojlarasl, 4TO TaK OH CIIACETCA OT HENPUATHOCTEN, YTO STU He-
MIPUATHOCTY caMM co0oVi Kak-HMOynb paccocyTcsa Ecim ske Taxoro
YEJIOBEKA IIOCTABUTL B OTCTPAHEHHYIO CUTYAIlMIO ¥ CIPOCUTHL €TO0
O BO3MOXKHBIX ITIOCJIEZICTBUAX TOFOOHOTO 3Ke TIOCTYIIKa, HO 0e30T-
HOCUTEJIbBHO K HeMy, TO OH TYT JKe CTaHOBUTCH PAalMOHAJIBHO
MBICTIAIIMM. VI Kak “IMBUIM30BaHHBIN’ 4YeJoBeK 0e30IMOOYHO KOH-
cTaTMpyeT, 4TO 3To “caMo — He paccocercsa’.

He Oymem najiee paccMaTpUBATh HEMOTVBMPOBAHHYIO KOMIIO-
HEHTY PUCKA, IIOCKOJIbKY Ne0aThbl Ha TeMy II0JIOOHOTO IIOBEEHMNS
4JeJIOBEKa eIle JaJieKy OT 3aBeprieHusa Ho Tem He MeHee yiKe
ceffdac Mbl MOKEM PeIINTEeJLHO YTBEPKIATbH ONHO: ecJM Ballla
[IpeAIpPMHIMATEIbCKAA NeATeJILHOCTb OPMEHTHPOBaHA Ha COXpa-
HEHMe KalnTaJja, a He Ha IpuoOpeTeHMe HOBBIX HIPUOLLIEN, Bam
He cJenyeT IOIYyCKAThb B BBICIIVE 3IIEJIOHBI KOPIIOPATUBHOTO
VIIPaBJIEHNUA JIMII, CKJIOHHBIX K HEMOTMBMPOBAHHBIM, SMOIVIOHAJb-
HBIM IIOCTyIIKaM, ¥ Haobopor. Ecim Bamr OmsHec wMHHOBAIMOH-
HBbIVI, ecJy Bbl HaMepeHbl “‘MaJIbIMM CHJIAMM 3aBeBaTb Mup”’, TO B
TaKOM CJIydae TOJIbKO “MHTeJIeKTyaJbHble DKCTpeMaJtbl’, “Jroan
0e3 crpaxa u ympeka”, ‘“omomu 06e3 1@apa B rojoBe” M T. I —
TOJIBKO TaKye JIOAY, KaK MX HM Ha30BM, CMOTyT IIOOOHOEe cJie-
aatb. Ho TyT, Kak HM HapaJOKCAJbHO, MBI yiKe IIpubIIKaeMcs
K CO3BHATEJILHBIM CTPAaTEIMYECKMM MOTMBAM.

MoTuBupOBaHHbIE MTPUYUHBI — BJTO Te, KOTOpbLIE OOYCJIOBJIE-
Hbl CO3HATEJILHBIM BBIOOPOM CyOBeKTa. JTOT CYOBEKT II0 cob-
CTBEHHOJI BOJIE XOTeJ ¥ CTPeMWICA K UeMy-TO, OH OTYEeTJIMBO
0CO3HABaJI, IOHMMAJ, YTO IIOOOHOE yCTpeMJeHNe OeliCTBUTENb-
HO compsixkeHO ¢ puckoM. OH OIleHMBAJI PUCK, HO BCe K€ Ha
HETO IIIeJI, CO3HATEJIbHO, 0e3 HaJpblBa IJIM IIOPBIBA peIicd, a
manmee — Oynbp uro Oyner. Puckyroor Benb Bcerjja KOHKpETHBIE
Jrom. VIHBIX 3aCTaBJIAIOT PUCKOBATH UMX aMOMIMM, CTPEMJIEHME K
JMAEPCTBY, HecTosro0Me MM aBaHTIopuaM. Jpyrmx ToJsikaeT Ha
pUCK Tmpodpeccusa, MX COLMAJBHBIN ¥ OOIlleCTBeHHBII craryc. Ha
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puc. 3.3 mpeAcTaBJIeHA CUCTEMHas KJaccudpuraima “MexaHu3MoB”
MOTMBMPOBAHHOIO PUCKA.

CucteMHble Knacchbl
"MexaHn3amoB"
MOTUBUPOBAHHOIO pUCKa

] OnTuManbHbIBAeTepMUHUPOBAHRLIN MeXaHU3M H
L~ "ECNA-TO"

CtoxacTuyeckum MNoBepneHuyeckuit
(cryqanHbIi) (MOTUBALMOHHBIN)
N MpupoaHbIA V4
aHanus | (HeonmpegerneHHbin) |  aHanus

Puc. 3.3. CucremHaa kyaccuduraiysa “MexXaHM3MOB” MOTMBMPOBAHHOTO PUCKA

HenpemeHnHo mmMeriTe B BUAY, YTO, CO3HATEJLHO WAA Ha PUCK,
yIIpaBJIeHell BBIIOJMHAET BCE OT HEro 3aBUCHAIlee, YTOOBI VCKJIIO-
UNThb JEOOBble HeOoIpaBIaHHblE ITOTepy M yObITKW. IlosTOMy OH
0073aTeJIbHO PYKOBOACTBYETCA HEOOXONUMBIM YCJIOBMEM OTCYT-
CTBUA pPHUCKa, KOTOpoe Mbl HasbBamm ‘“‘ycyouamyu ECJIIVI-TO”,
uam “ycJOBMAMM OIpeneseHHocTr . DaKT 1moJgo0HOro o00A3aTelb-
HOTO pallyOHaJIM3Ma B MBIILIEHNM OTpaskeH Ha puc. 3.3 B BuUle
IIYHKTUPHOTO IIPAMOYTOJIBHMKA, IIPEIIeCTBYIOIIEr0 BCEM HIKe-
JesKaImMM (pparMeHTaM, 0O03HAYAIOIIM TPYM OCHOBHBIX T'€HOTV-
na “puckoBaHHBIX MexaHM3MoB”. Hanmichk BHYyTpM IIyHKTMPHOIO
IIPAMOYTOJIbHMKA — “ONTHMMAJIbHBII JeTepMMHMUPOBAaHHBI Mexa-
mu3m ECJIM-TO” — kak pad ¥ OTpaskaeT MUIeH HeoOXOIMOro
YCJIOBUSI HEPMCKOBAHHOCTY [OeJICTBUIL

CucremHblI aHAM3 M OAHA M3 €r0 IIPUKJIATHBIX TEOPWIA —
Teopus IPUHATUA PeLIeHMI — BBIAEJAIOT TPM OCHOBHBIX THIIA
“mexann3MoB” pucka [13] Hambosee mpocrasd M BbIpasuUTEJbHAA
MOJIeJIb PMCKOBAaHHOTO “MexaHmM3Ma’ cuTyalumu — 3TO ‘‘cToxXac-
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TugecKknii”. B OCHOBe €ro JIEKUT CJIydYaliHOCTb, KOTOpasd IIPaKTU-
YecK) BCerja BOSHMKAeT TaM, IJie MIPOABJIAETCA MacCOBOE B3au-
MozeiicTBMe Oosiblioro uycsa ¢axkTopoB. Hampumep, B obblmeH-
HOJM SKM3HM KasKObIl 4YeJIOBEK JKVBeT Tak, Kak eMy 3abJsaropac-
CyIouTCA, — IIPOCBITAeTCA TOrJa, KOrha eMy 3axodeTcd, eleT Ha
paboTy Ha TOM TpaHCIIOPTE, KakKoil eMmy Oojsiee ymobeH, mepece-
KaeT yJMily TOrZla M TakK, KaK €My 95TO HPaBUTCH, IIOCEIAeT ca-
JIOHBI, KMHOTeaTpPhI, GYJIO‘-IHbIe n IIpadeyHble Te, B KOTOpPbIE OH
IIPMBBIK XOIMWUTb. VI KasKeTcs, YTO HMKAKOV 3aKOHOMEPHOCTM B
00bIieHHOV xM3HM HeT. OIHAKO MMEHHO MAacCCOBOCTBL JIOZEN IaeT
BO3MOKHOCTB C BBICOKOJ JOCTOBEPHOCTBIO IIPeJICKa3aTh, KaKOBbI
OymyT pasMmepbl NOTpeOHOCTEI B TOM MM MHOM TPAHCIIOPTE B
TOT WJIM VIHOM MOMEHT CyTOK, rnae 6y,ueT 3Ha4YMTEJIbHBIM IIOTOK
[IEIIIeX0/I0B; KaKOM 13 MarasuHoB OoJiee IIOCEIIaeM B TOT WJIK
VHOJ IIepMuof BpPEeMEHM ¥ KaKye IIPONYKTBhI KOIZa dYallle IIOKyTla-
IOTCA; KaKyue YCJyIM WM pPasBiledeHus BOCTPeOOBaHbI TOTZA-TO
M TaM-TO ¥ T. I. A BTO, B CBOIO O4Yepelb, II03BOJIAET ONTMMAJIBLHO
OPraHM30BaTh TPAHCIOPTHbIE MAapIIPYThI, PACCUMUTATL PUCKU
3aboJsileBaHMil, pas3Mepbl CTPAXOBOK OT HECYACTHBIX CJIydaeB HA
moporax, “Oe3pmckoBble” (OJIA BJANIEJIBIIEB) pasMepbl CTABOK B
KasMHO U T. IL

BeposaTHocTM COOBITHIT 1 paCIIpeiesIeHMsA BEPOATHOCTEN CoIydaii-
HbIX BeJIMMH — 9T0 Ta MHQOPMAIWA, KOTOpasd JeJlaeT Ipo3pad-
HOM ¥ YIPaBJAEMON CUTyal0 C PUCKOM B IIpeNIIPVHMMATEJbCTBE,
ecAU MOALKO DTO KacaeTCad 3HAUMUTEJbHOM IIOBTOPAEMOCTM aHaJM-
3upyeMbIx coObrtwit. CorydaifHbII MeXaHW3M HeIpefcKasyeM IJid
orniesibHOrO vHAVBYAA. ONHAKO JJIA MacChl JIOAE OH CTAaHOBUTCA
TIOJIHOCTBIO TTIPEJICKA3YEMBIM, U PE3YJIbTAT MOYKET ObIThb BbIMUCIIEH
MPAKTUYECKY JIOCTOBEPHO, JETEPMIHMPOBAHHO.

Croxactuueckre (T. €. YMCTO BEPOATHOCTHBIE) PUCKU HE MC-
YepIIbIBAIOT BCEX HOMMHAIMI “MeXaHM3MOB” PUCKA, IIOCKOJBKY
TUIIOB PUCKA II0 MX IIpUpoAe (TeHe3ucy) M MCTOYHMKAM (IIpUdy-
HaM) 3HAUUTEJBHO OoJiblrle. IIopTOMYy ecau HpennpuHUMATENI0 B
€ro IpakKTuKe IoTpebyeTcd ydecTb PUCK OT AEVICTBUI MJIM IIOBe-
JIeHNA OTAEeJIbHOTO MHAMBUJA, TOTJA €My IIPUAETCA MCCJIeNOoBaTb
" USMePATH PUCKNM MHBIMM METOAaMM, OTJIMYHBIMM OT TeX, KOTO-
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pble MKTyeT CUTyalMd CO CJIYYallHOCTBIO. 3JIeCh BBIHYMKJIEHHO
MbI CTAJIKMBAEMCH C TAK HA3bIBAEMbBIM I[I0BEJIEHUECKVM, W MO-
TUBALIVIOHHBIM, MEXaHM3MOM pUCKa. ['eHe3uc MOTMBAIVIOHHOTO
MeXaHM3Ma PUCKA TaKKe JIEKUT B cdpepe MCUXOJOIMM JIMIHOCTI
Kopan sroro mexanmsmMa — cpefyl JIMYHBIX IIPEAIIOUTEeHMI cCyObeK-
Ta ¥ B OCOOEHHOCTAX COLMAJBHOJM HAIIPAaBJIEHHOCTH JIMYHOCTU
goneit. MeTonbl BBIABJIEHMA ¥ M3MEPEHMA IIPEeNIIOYTeHMii, oIpe-
JIeJIAIOIIX Te WM VHBbIe BbIOOPBI JIOAEN, MX CKJIOHHOCTb WJIM
HECKJIOHHOCTb K PHMCKY, B HACTOsIllee BPeMdA JOCTATOYHO XOpOo-
o orpaboranbl. OMHM M3 HUX YPE3BLIYANHO IIPOCThI U HAJEIKHBL
JIx naswpIBalOT MeTomaMy OLIEHKM ‘“‘DJIEMEHTAapHBIX CYKJIeHuUi” .
Taxkne MeTOnbI ITO3BOJIAIOT BBIHOCUTH JIMINb KaYeCTBEHHBIE CYI K-
JIeHNA O IIPearoYTeHNMAX, TUIIA BBICKA3BIBAHMII “Jiydirne-xysxe”.
Hampumep, pumsaropaM u OIEHIIUKAM HEIBMIKMMOCTM XOPOIIIO
M3BECTEeH U LIVMPOKO MUCIIOJb3YeTCA MEeTOJI KOHTPOJIbHBIX IIpeIbAB-
Jeanit. Jna peanusanuy MeToAa KOHTPOJIBHBIX IIPeIbsABJIEHUIN
HUKAKNX OCOOBIX CpPEACTB M TexHoJsiormii He TpebyercdA. Ilokyra-
TeJII0, HAIMpPUMep, IIOKA3bIBAIOT HECKOJIBKO CXOMHBIX KBAPTUP IIO
Pa3HON IleHe, ¥ PUBJITOP OUEHb BHMMATEJIEHO HAOJIIOZIaeT 3a €ero
peakmyert. fICHO, YTO TOYHOCTL OIIPeNleJIEHNUA IeHBbl OymyIleit
CIIEJIKM ¥ CTEIleHb PUCKA puasITopa (pasMep ero KOMMICCUOHHBIX,
OTCUMUTBIBAEMBIX OT IIEHBI MOKYIIKM) IEJIMKOM OIIPEJIEJIAIOTCA OIbIT-
HOCTBIO PUAJITOPA ¥ YMEHUEM IIOKyIIaTesd CKpPbIBAaTL CBOM WUC-
TUHHBIE YyBCTBAa. Jlpyrue MeTOnbl M3MeEpeHUd MOPeNrodTeHN
II0O3BOJIAIOT 3HAUUTEJBHO TJIyOKe BCKPBITH ITPEAIIOUTEHUS CyOBheK-
Ta. K uncny momoOHBIX MeETONOB, HAIpUMeEpP, OTHOCAT Te, KOTO-
pble IIPEJNIIOJIAraloT IMI03JIEMEHTHOE W3MEpeHMe II€HHOCTY, IIOCT-
POEHNA OIHO- ¥ MHOTOMEPHBIX (PYHKIIMII IIEHHOCTY, METOZBI IIIKa-
JUPOBAHUA WHAUBUAYAJBHOTO OTHOLIEHUA K PUCKY.
TexHosormgecky OHM 0OoJiee TIPOMO3IKM, TPeOYIOT CHelMaJbHBIX
npouenyp u 0OoJbllle BpeMeHM Ha pPeasM3allyio.

Crenyer NOCTOSHHO HOMHUTB, YTO KAXKAbII METOH — 9TO BCETO
JUIIb MHCTPYMEHT, CPEACTBO MJA JOCTMYKEHUS OIIpeJieJIeHHON
LIeJ, PeIIeHuA KaKOoV-TO 3a7aui. A Belb KaKJbIM MHCTPYMEHTOM
MOYKHO HE TOJIbKO IIOJIE3HOE [eJI0 CJHieJlaThb, HO U Bpel MIpUHMu-
HUTHb, €CJIMI MCIIOJb30BATh €r0 HEeyMeJO0 WM He JIA TOI IIeJw,
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pami KOTopoil OH paspaboraH. B3aTh XoTa ObI TaKOil ITOJIE3HBII B
XO3AMCTBE MHCTPYMEHT, KAaK MOJIOTOK. JIM oueHb ynobHO 3abu-
BaTb IBO3MM, KOJOTb OpPEXV, APOOUTH CMAaJbTy IIPY M3TOTOBJIEHUN
MO3aM4HBIX ITAHHO ¥ T.II. Ho, Kak M3BECTHO U3 KPMMMHAJLHON
IIPaKTVIKY, MOJIOTKOM ¥ yIIepd 3/I0POBLI0 IPUYMHUTE MOXKHO, €CJIU
HEyMeJO WM He II0 HAa3HAUEHVIO €r0 IIPVIMEHNTH.

Kax wmp1 y:xe ormeuasm, roBopa o ncuxosormdeckoir TIIP,
IpeAnpUHNMAaTEIb OLIEHMBAET CTeIleHb IIOABEPSKEHHOCTM PUCKY
no-pasHoMmy. OnHako Bce ke “IICHUXOJIOTMYECKMII NOpTpeT’ ca-
MOTO IIOAXOZa K OLIEHKE PJMCKA BO MHOTOM CXOZEH y OOJIBIIVH-
crBa Jiozeil. OKa3blBaeTcsd, NIPYM OlleHKe IIEPCIEKTUB PUCKOBaH-
HOTO MpennpuATua (II0 MPearIoYTUTENIBHOCTM) J000i IIpenIpu-
HUMAaTeJIb YYUTBHIBAET COBCEM HeMHOro paxTopoB [27] B mepryto
odepesnb OH CMOTPUT Ha CODCTBEHHOE CTaTyC-KBO — KaKOBO
ero MaTepMaJbHOEe 1 (DMHAHCOBOE IIOJIOMKEHME B HaCTosllee
Bpemsa. Ilocie 3TOro OH OlLieHMBaeT, KAKOBA BEPOSATHOCTb OJjaro-
IPUATHOrO (MM HeOJIArONPUATHOI0) MCXOJa IIAHMPYEMON IIpen-
MIPVHMMATEJIBCKOM aKIMM, a TaKKe — CKOJBKO KOHKPETHO OH
MOSKET BBIMIPATH M CKOJIBKO IIpomMrpaTh. VIMEeHHO Takasd IIpo-
cTelmas AVICKPETHAas MOJIeNIb BOCIIPUATHUA PUCKA CyO'BEKTOM (ee
elle Hal3bIBAIOT “aToMapHaa’, T. €. COCTOAIlasd U3 OTAEeJbHbIX
He pacwIeHAeMbIX 3JIEMEHTOB), KaK IIOKa3bIBaeT IIPaKTUKA,
BecbMa aJeKBaTHA.

Paccmorpum, Hanpumep, TUIMYHBIN TNOBEIEHUECKMII MexXa-
HM3M IIpOIlecca YCTaHOBJIEHNMS IIeHbl HEKOTOPOIO TOBapa B XOJe
Topra Ha cBobomHOM phIHKe. IIpocienym, Kak dpopmmpyercsa Hau-
Oosee BepoATHaA IleHA cheskyu. VI3 Teopum ILieHOOOpas30BaHMA
XOpOIIIO M3BECTHO, YTO HA CaMOM JieJle B IIpOIlecce IIpoBefe-
HUA CHeJKU KYIUIM-IIPOJasKy Bce BpeMd “IpUCYTCTBYIOT' He

onHa, He JNBe, a TpM ILeHbL llepBasd IleHA — BTO, E€CTECTBEHHO,
IIeHa IIPEeAJIOMKEHMs, T. €. Ta, II0 KOTOPOM IIpojaBel] BbICTABJIA-
eT ToBap Ha CBOOOAHBLIN PBIHOK. BTopasg — 1eHa cmpoca. IIoky-

IraTeJib, IIPUIEHVBaACh K IIPUIVIAHYBIIEMYCA TOBapy, IIpendia-
raeT CBOM YCJIOBMA M CBOIO IIEHY. Kak IIpaBMJIO, IIepBasd IL€Ha
OKa3bIBa€TCsA BBIIIE BTOpOﬁI. ]7.[, HaKOHEL], TpeTbdA ILi€eHa — 93TO
meHa COCTOSABIIIENCA COEeJIKIL. Kak oma coorHOCHUTCS C IIePBBIMU
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meyma? OtBer Ha mOMOOHBIN Bompoc odeBuzeH. lleHa caesknu
OOBIYHO HIIKE IeHbI IPEeAJIo’KeHNdA, HO BBIIIe I[eHBI CIIPOCA.
IIpu sTOM fACHO, YTO ecyM PBIHOK HACHIIIEH OHOTUIIHBIM C pPac-
CMaTpMBaeMbIM HaMM TOBapoM, TO OoJiee BBICOKAA 3aMHTEpe-
COBaHHOCTb IIPOJABIIA B CHEJIKE IIPUBOAUT K TOMY, UYTO IIeHA
[IpeJIOMKEeHNA OKas3blBaeTcs OJsKe K I[eHe CHIeJIKM, dYeM IleHa
crpoca. 3afaZyMcaA BOIIPOCOM: KaK VM3MEHSAETCA BEPOATHOCTb P
TIOKYTIKM 0ObeKTa B 3aBUCUMOCTM OT II€HBI CHWUI IPeIJIOMKEeHNUA?
Kro xoth pas ObL1 Ha pBIHKE, HEMEJJIEHHO OTBETUT. C POCTOM
LIeHBbl IIPEJJIOMKEHNA BEePOATHOCThL IIOKYIIKM TOBapa yMEHBIIaeT-
cA. OTO IIPOMCXOOUT XOTA Obl IIOTOMY, YTO J[OJIA BecbMa COCTO-
ATeJIbHBIX IIOKyIlaTesell Ha pPBIHKE He MOKeT ObITb OudeHb 00JIb-
IOV, SHAIOIMII IIeHBI IIOKyIlaTesb OXOTHO, CKOpee Bcero c 6o-
Jee yeM 50% BepPOATHOCTLIO, KYNUT IIpeIJaraeMblii eMy TOBap
II0 IleHe, PaBHOM CTOMMOCTM IIOKPBITMA 3aTpaT Ha O0BeKT. Ecim
IeHy TpeJJIOyKeHUsA HadaTh IOBBIIIATb, TO BEPOATHOCTH P_
Oyzer yMmeHbIaTbcA. IIpy Tak Ha3bIBAEMOI MeMAHHOI I€HE B
curyauym “fifty-fifty” BepoATHOCTHL IOKYHIKM COCTaBUT TOJIBKO
50%. Ecim Temeph IpoAomKaTh YBEIMYMBATHL IEHY IIPeJJIosKe-
HUA [aJibllle, TO BEPOATHOCTH IIOKYIKM OyZeT IIpofoJKaTh IIa-
JaTb. B TOT MOMeEHT, Korja IleHa NpPeJIosKeHMA JIOCTUTHET IIpe-
JIeJIBHOI IIEHBI OTCEYKY I10 COOTHOIIIEHMIO “‘IT0OXO-3aTpaThbl’, KOIza
He OCTaHeTCA HMKAKOHM IIOTEHIIMAJBbHOM BBITOALI OT IIpuodpeTe-
HUA CTOJb JOPOrOr0 TOBapa, BEPOATHOCTHL IIOKYIKM OKaKeTCHd
mpakTudecky HyJeBoil. CTpeMyeHyme IIpOJiaBIi@d IIOBBICUTH BepPO-
ATHOCTb COBEPIIEHNA CHEJKM KYIUIM-TIPOJAKM 3acTaBJAeT ero
YMEHBIIATh (COBHATEJBHO CHIKAA) OMKUJIAEMYIO IIpUOBLIb, CMe-
IIATh BEJIMYMHY I[eHbl IIPEJJIOKEHMUA K BeJMYMHE CyMMAapHBIX
3aTpaT Ha IIOKPBLITHE OOBEKTa.

AHAJIOTMYHO MOYKHO IIPOCJIEIUTb ¥ OOBACHUTHL HEYOBIBAIOIIINIA
XapaKTep 3aBUCUMOCTYM BEPOATHOCTM P mpojasm OT IeHb Cmp
cripoca: 4eM Ha OOJBIIIYyI0 I[eHYy COIVIAIIAeTCA IIOKyIlaTesb, TeM
Ooslee BepoATHA IpoAaska TOBapa IO JTOM IEHe.

B wurore mnomo0HOrO IIOBEIEHYECKOI'O COPEBHOBAHMA, B XOJZe
TOpra MIPOMCXOAUT COIJIACOBAaHME MHEHWI MPOoJaBlia U IIOKyIlaTe-
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Js, ypaBHMBaHMe IleH. MaTemaTuuecKM 5TO O3Ha4UaeT, 4UTO Iie-
HOJM caesiky OyZeTr IieHa, NP KOTOPOJ BBIMOJHAETCA PaBEHCTBO:
P (C ) =Pn(Cr):

A Temeppb eIlle IpenCTaBMM, YTO B pPEAJBHOM TOPre MOTyT
CJIOMKUTBCA Pa3JMYHble CUTyallMyI B 3aBMUCUMOCTY OT TOro, Ha-
CKOJIBKO YIIOPHO BeZeT TOpr KasKkdad M3 CTOPOH, IIOHMMAasdA, YTO
4pe3MePHOe YIIOPCTBO MOYKET 3aKOHUMTHCA CPBIBOM CIEJIKM. 3IecCh
MOTYT CJIOMKUTBCA 4YeTbIpe TIUIIOTeTHdecKMe curyauuy. Hampu-
Mep, OfHa U3 NOAOOHBIX CUTYyaIMii — 9DTO KOIMa U IIPOAaBell, U
MIOKyHIaTeJIb HECKJIOHHBI K PUCKY cOopBaTh caeisky. Oba TOTOBBI
yCeTymuTb. TyT HaJMIO MIPAMO-TaKM OINEpPeTOYHas CUTyallusdA, KOra
IIBOE MB3JIMIITHE JIEOOEe3HBIX JIIOAEl MOJKHBI TIPOWMTM B IIOMEIIle-
HIe dYepe3 OCTATOYHO Y3KYIO JBEPb UM KaKIbli M3 HUX HaMepeH
IIPOIIYyCTUTEL BIlepen Apyroro. IIoHATHO, YTO u3-3a WMIJIUIIHEN
“B3aMMHO}I BEXKJIMBOCTM® DTa IIApOYKa M caMa HMKAK He MOMKeT
IIPOITM B JABEpPb, U APYIMM MeENIAaloT. JTO MAaJIOBEPOATHO, HO
MOKeT OBITb M, CJIE[IOBATEJIbHO, JOJIKHO ObITh MIPUHATO BO BHU-
MaHMe, IIOCKOJIbKY COBEpPIIEHME CHEJIKM MOYKeT 3aTAHYTbCA Ha
HEeOIIpeJIeJIEHHOE BpPEeMA.

Hpyrasa curyais CJIOMKWUTCH, eciy, HaIIpyMep, IIpoJiaBell He-
CKJIOHEH K PUCKY ¥ BHYTPEHHe TOTOB YCTYIIUTb, a IIOKyIIaTeJb
CKJIOHEH PUCKHYTb U IIPOAOJIKaeT HACTaMBATh HAa CHIDKEHUM IIeHbI
ToBapa. CKopee Bcero, IjeHa OyleT CHIDKEHa, €cJM IOKyHaTesb
He IIepecTapaeTcsd B CBOEM SKasKIe KyImMTb noperiesie. Ecim oxe
IIEHA CIIpOoca OKasKeTCA HIKe 3aTpaT Ha IIOKPBITVE TOBapa IIPO-
JIaBIIOM, TO CAeJKa OyZeT copBaHa. B ompezesieHHOM CMBICITIE CHM-
METPUYHO! TOJIbBKO YTO PACCMOTPEHHOV CUTyaly fABJIAETCA CJIy-
4yayl, KOrjga IIpojaBell CKJIOHEH K PUCKY, a MOKYyIaTeJlb HECKJIOHEH.
Ilponmasery nmo koHIla “mepskUT 1leHY’, a IIOKyHaTelb, OIacasch,
YTO eMy He YIAaCTCA KYIUThb T[IOHPABUBIIIMIICA TOBAap, HE CKJIOHEH
PUCKOBaTL ¥ TIOCTEIIEHHO IIOBBIIIAET IleHy crpoca. Ecmim mpopgaserlr
MIPOABUT OJlaropa3dyMime ¥ OCTAHOBUTCA B CBOEM HAaMEpPEeHMM IIPOo-
JlaTh CBOJI TOBap KaK MOKHO [OpOsKe, chesika coctourcda Ecim
’Ke IIOKyIlaTesb “‘yCTaHeT OTCTynaTh’, TO OHa copseTcsa VI Bce
5Ke IIpM Hepas3BUTHIX PBIHOYHBLIX OTHOLIEHUAX, B YCJIOBUAX HU3-
KOJ IIOKYIIATEJIbCKOV CIIOCODHOCTM HACEJIEHMS M B HEKOTOPBIX MHBIX
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CIIydasx MOYKET OKAa3aTbCsdA, YTO ¥ IMPOJIABel], U IOKYIIATeNb CKJIO-
HeH K pucky. Oba croAT “HacMepTh’, HM OAMH HE YCTYIIAeT, pac-
CUMTBIBAsA, YTO JAPYTOi IPOTHET M OTCTyrmT. Kak mpaBmio, B Ta-
KUX CUTYallMAX CJIeJIKA HEe MOYKET COCTOATHCSL

OmHako Bce 3TO CHOPABEAJIMBO IIPU YCJIOBUM, YTO IIOKyIHa-
TeJb ¥ TMPOJAABEl] NMEeMCTBYIOT OCO3HAHHO M IleJIeHallpaBiieHHo. Ha
CcaMOM JieJie TIPU COBEPLIEHMM CAEJKM M [pOJAaBell, U IOKyIa-
TeJb MOTYyT BecTu cebs COBEpIIEHHO NO-APYToOMYy, HAaIpuUMeEp,
IVIYTIO, OMOIMOHAJBLHO, aMOMIIMO3HO, BBI3BIBAlOIle U T. II. Kpome
TOro, HEOOXOMMMO €eIlle YYecTb OCODEHHOCTM JIMYHOCTEN MIponiaB-
1la ¥ TOKyHnaTeJsid Beb XOpOIIO M3BECTHO, YTO OJVH U TOT JKe
TOBap Ha OJHOM UM TOM iK€ PbIHKE CTOUT pPa3HbIX JEHEr B IJla3aX
Pas3HBIX IIPOJABILIOB UM pPa3HBLIX IIOKyIaTesyeil. A Bce 3TO 3HAUNUT
HE YTO MHOE, KaK TO, YTO IOBEIEHYECKMII PUCK HMUKOrOa ycTpa-
HeH He Oypner.

VI ele ofHO HeMAaJIOBajKHOE OOCTOATEJNLCTBO. Jliobad opra-
HM3aUMA, 4TO0bl HOOUTHCA BBICOKON 3(P(PEeKTMBHOCTM CBOEro (pyH-
KIVIOHMPOBAaHNHA, HeﬁCTByeT B COOTBETCTBMM C IIPMHIVIIOM pa3-
IeJIeHNs TPyda. B TakoM ciIydae OOHM OTHAIOT PaCIIOPAYKEHMS U
HECYT OTBETCTBEHHOCTL 3a WMX IIOCJIEACTBUA, APYrue BbIIIOJHAIOT
KOHKpETHBIE TIOPYYEeHMA ¥ 3J/IeChb JOOMBAIOTCA yCIexa WM WX
mocturaeT Heyzada. Jpyrumu cjoBamy, M OIHW, U IPYTUe PuUC-
KYIOT, HO MO-CBOeMy. B TO »Ke BpeMs pasjesieHue Tpynaa Ipef-
IoJIaraeT B IIEPBYIO OYepenb AeJIErMPOBaHME OIPEeNeJIEHHbIX II0JI-
HOMOYMI ¥ CBOOOABI IPUHATUA PEIIeHN OTAEeJbHBIM JIMIAM.
Ul 3mech Kpoetcs omnperesieHHas JIOBYIIKA: WHAVBUIYAJbHBIA PUCK
OTIENLHOTO CYOBEKTa CTAHOBUTCSA PUCKOM TIPYIIIBI Jiromeit. Kpo-
M€ TOro, CJeflyeT UMeTb B BUAY, YTO Ha Pa3JIMYIHBIX JOJKHOC-
TAX, AJA Pa3HBIX CTATYCOB CYOBLEKTOB YPOBHM PUCKA MOTYT CY-
IIIECTBEHHO pPa3jmMyuaThbCA, OOHAKO CKas3aTb, KTO MM YTO “IJiaB-
HBIII MCTOYHMK PMCKa’ TOAYacC OaJIEKO HEIPOCTO.

Paccysxkmasa gajiee 0 PUCKOBBIX IIPOABJIEHMAX IIOBEAEHUEC-
KOTO0 MeXaHM3Ma CUTyalluy, BayKHO 00A3aTeJbHO OTMETUTDL TO,
KaKoe BJMAHME OKa3bIBAIOT Ha (POPMY M XapaKTep TaKUX IIPO-
SABJIEHUIT pyTMe 0OCTOATEeIbCTBa. B WaCTHOCTM OKas3aJyioch, YTO
BECbMa 3HAYUTEJBHBIMM [0 CBOEMY BJMUAHMUIO OKa3aJMCh Ta-
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Kue (aKTOphl, KaK KOJMYECTBO B3aMMOJEJCTBYIOIINX B aK-
M CyOBEKTOB M KOHTEKCT caMOll aKIuM, T. €. T€ OCOOEHHOCTHU
00CTaHOBKY, KOTOpPBIE IIOABEJV 3TOI0 WM DTUX CYOBEKTOB K
puckoBaHHOlM cutTyanmy. Oxa3blBaeTcs, YTO €CJM PUCKOBaH-
Hasd CUTyalusa 3aTpPOHyJa MHTEepechl BCEro JIMIIb OJHOTO
cyObeKTa, TO €ero IIOBeJeHMe ¥ [OIIyCKaeMbll MM YPOBEHb
PUCKa MPAKTUYECKM I[eJIMKOM OIIPeJeJIdIoOTCA €ero JIMYHBIMU
OpenmnouYTeHuAMn (“MHAMBUAYAJbHAA PalMOHAJBLHOCTE”). Ecan
VHOVBUOOB HECKOJIbKO, HO He OYeHb MHOro (0T 2—3 dYeJIoBeK
JI0 HECKOJBKMX JEeCATKOB JIMI]), TO JMYHbIE IIPENIIOYTEHUA IIO-
NIpesKHEMY OKa3bIBAalOT 3HAUYMTEJbHOE BJIMAHME, OJHAKO YiKe
HA4YMHAIOT [IPOABJATHCA TEHJEHIUN “TPYIIIOBOM palyOHAJIb-
HocTK”. B wacTHOCTHM, rpynna HaumMHaeT BecTu ceba Oojee puc-
KOBaHHO (“mompaskaHme M paszejeHMre OTBEeTCTBEHHOCTHU).
Ecsm sxe cobpaJsiacek odeHb OoJjiplllasd IPyIIa JIOJE — COTHU U
TBICAYM JIMI] — HMUKAKOM MHAVBUIYAJBHOCTM B TakKoil Macce (B
ncuxojorudeckoit TIIP mpuuAT TepMmMH “Tosma”) yoxke HeT.
Tosma oramM4yaeTcd pPe3KO II0 PUCKOBAHHOCTM CBOEro IIOBeJe-
HMUSA ¥ OT MHAVBMAA ¥ OT Hebosbmioi rpynnbl Tosra Oesmyri-
Ha, OHA IIOIJIOIIAeT JIMYHOCTb, JOBJIEET HAJ HeW, HYM BO HYTO
He CTaBsd Jaske °KM3HM OTHEeJIbHBIX ee uieHoB. MaccoBwle Icu-
XO03BI TOJII YacTO IPUBOIMIM K CaMbIM TPArmdecKyM IIOCJel-
cTBUAM. BoT 0 uem coobiasa MockoBckad raszera “Metpo”
18.06.99. Beuepom 30 masa B MuHCKe Ha-poK KOHIlepTe cobpa-
JUCh ThHICAYM JiIoZleli. BHezamHo HawaJjca mosknb. Jliomu Opocu-
JMCh K OJvsKayIyM CTaHIMAM MeTpo. B parione craHumm mer-
po “Hemmura” MuIMIIMOHEPHI HE CMOIJIM CAEPsKaTb TOJIY...
B pesysaprare pmaBrm noctpazano okono 500 dwesoBek u IO-
rnbJio 53 4deJsioBeKa. BMHOBHMKOM IIPONCIIIENIIETO ABJIAETCH Ke-
CTOKOe cyIiecTBO 0e3 pasymMa, HO C TUIEPTPO(PNPOBAHHBIMN
SMOLIMAMM, CYII[ECTBO, KOTOPOE BCEerJa PAIOM M BCErja IOTO-
BO K OeccMbICIEHHBIM SKepTBaM, yOmiicTBaM. OTO — TOJIIA.
Ho Opmaror m Oosyee ciokHble cuTyaiym. Hampumep, mexa-
HU3M CUTyalMyi MOMKET II0 CBOeli IIpupoje He ObITb HM CJrydali-
HBIM, HJM IIOBeJeHYecKuM. Tak, TpaJVIMOHHBIMM I MUPOBOI
MOZBI ¥ MOZEJILHOTO OM3Heca ABJIAIOTCA BOIPOCHI: KAKOM CUILYST
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u Kakme 1Beta OyIayT B Mojie Ha Oyayimii rof? Kakue axceccy-
apbl? KaKOM THUIIasK JKeHCKoro obasuma? JlelicTByeT Jmm 3Jechb
caydaitHocTh? — BosmoskHOo. BimAror smu HA MOAYy MHEHMA WA
JKeJIaHMSA OTHeJIbHBIX Jomeii? — HecomHeHHO. A KaKOBBI KOJIVI-
YeCTBEHHbIE IIPOABJIEHUA CJIYYAMHOCTEN WM MHEHUS TeX WU
mHbIX Joyieii? — HuKTO He BO3BMETCH CKal3aTb C YBEPEHHOCTHIO.
3Iech IIPOCTO HET HMY YNUCTO CJIY4YaiiHOTO IIPOSABJIEHMA B3aMMO-
JIeViCTBUA (PAKTOPOB, HYM YNICTO WHIAMBUIYAJIBLHOTO BJIMAHUA OT-
JIeJIbHBIX JIMYHOCTeN. JInm mnpenrnosioskyuM, YTo IIpeAlpUHMMAaTe-
JIE0 M3BECTHO, YTO B CUTYyallMM C PUCKOM IJIABHBIMM SABJIAIOTCHA
cirydaiiHble (PaKTOPBI, M OH MMeeT MH(POPMALMI0 O BEPOSATHOC-
TAX COOBITUII WJIM PacIpefleJIEeHNV BepPOATHOCTE HEKOTOPLIX Be-
JINYIMH.

OpnHako crenmdpura OyAyIlel NpeaIpUHMMATENLCKON oIepa-
M MOKeT OBITb TAaKOBa, YTO DTO CJydaliHoe coObITe Oyzer
peayM30BaHO TOJIBKO OAMH pa3 (MM BecbMa HeDOJBIIIOE YMCJIO
pa3). Hampumep, mpenmnososxmm, YTO HEKMII MIPeANpPUHUMATEbh —
ycTpoutesb Jioteper. OH OOBEKTVMBHO TapaHTUPYET KasKIOMY U3
IIOKyTIaTeJsell JIOTEPENHBIX OMJIETOB BBICOKYIO BEPOATHOCTBH BbI-
urpeima B JioTepee. IlycTs 3Ta BepoOATHOCTb, HAIIPUMEpP, PaB-
Ha 0,95, OTO 3HAUMT, UYTO IIPM MACCOBBIX PO3BIIPBIIIAX TAKOI
Jorepen B cpenHeM 95 ciaydaeB m3 100 3akoHYaTCA yCHEXOM JIJIA
BJaJleNblia JioTepeiHoro Omiera. Ho mpenmpuumMmMaTtess — 3TO
He OJaroTBOPUTEJNb. 3a BBICOKYIO BEPOATHOCTb BBIUTPBIIIA OH
IIPOJIaeT JIOTepPelHble OWUJIeThbI IO JOCTATOYHO BBICOKONM IieHe. Mbr
ceifuac He OyZeM KacaTbCA TOrO, KaK YCTPOUTEJb JIOTEPEM OIpe-
JleJIIeT CTOMMOCTBL JIOTepeifHoro Omiera, Mbl 3TO OOCyIMM ITI03-
ske. MBI JiMIIb TIPENIIONIOMKMM, YTO 5Ta CTOMMOCTH HACTOJIBKO
BBICOKA, YTO OOBIYHBIA “HOTpPeduTesb” 3TOM YCIyTM MOYKET II0-
3BOJIUTEL celde KYyIUTh TOJIBKO oauH-aBa Omiera. He Oosee. flcHo,
4YTO B IIOIOOHBIX YCJIOBMSAX HM O KaKOV MaCCOBOCTM “TIOIBITOK”
peds MATM He MOXKeT. A pas3 5TO TakK, TO JUIA IOKyIaTeJd JIoTe-
periHoro Omiera MH(OPMAIMA O TOM, YTO BEpPOATHOCTH BBIUTPBI-
ma paeHa 0,95 — 1O mycToil 3ByK. 1A Hero curyaima Henpen-
CKasyeMa B TOM CMBbICJIE, YTO OH 3HAeT TOJBKO BO3MOXKHBIE MC-
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XOmObl, TaK CKa3aTh — COCTOAHMA “TPUPOABbI’ — BBIATPBIII WA
npourpeii. OH Tak)Ke 3HAET, YTO M3 ITUX BO3MOKHBIX COCTOS-
HUJI HACTYyIMT TOJBKO opuo. Ho BoT kakoe M3 9TMX [OBYX BO3-
MOJKHBIX — OO0 DTOM OH IIO-IIpEKHEMY HUYero CKasaTb He CMO-
skeT. JlnA moKymaTesd JIOTepeiHOro Owmierta — 9Ta OIeparys
uycrasa “mpuponHas”’ HeOIpPeNeJIeHHOCTb. VI TOJIBKO yBEPEHHOCTh
ero cocraBisgeT 95% ¥ TOJBKO STUM OTJMYAETCA OT IIOJIHOIA,
100%-Ho071 TapaHTNUN.

Vlnu ppyrad cxXonHas CUTyalys, HaIpyMep, B PUBJITOPC-
KO [eATeJbHOCTM. 3IeCh BaKHO IIPABUJIBHO OLIEHUTb CTO-
MMOCTBb HeABMKMMOCTH. IloaToMy meiicTByMOIMM 3aKOHOM 00
OIIEHOYHOI [JeATeJbHOCTM IIPEeyCMOTPEeHO 00a3aTelbHOEe MC-
II0JIb30BAHME TPEX OCHOBHBLIX IIONIXOJOB: B3aTPAaTHOTO, I0XOM-
HOTO M CPaBHUTEJIBHOTO. Baxkuerimnum us MeTOOOB CpaBHUTEJIb-
HOTO IIOAXOJa IIpu3HaeTcA craTtucTudeckuii. OH mpexmosaraer
MIPOU3BOAUTE OIIEHKY CTOMMOCTM HEABVKVMOCTU C MCIIOJIB30-
BaHNMEM pAacCIpe/iesIeHNs BEePOATHOCTEN I[eH Ha CBOOOJHOM pPBIHKE
Ha TOT MJIM MHOM TUII HEOBVLKMMOCTY C IIOCJIEAYIOIIMM OIIpefie-
JeHueM HauboJiee BepOATHON IleHblL. Ho, Kak M3BECTHO, MIPUH-
LM, IPOIOBEAYIOIIMII TaK Ha3bIBAEMYI0 KOMMEPYECKYIO Taii-
HY, KaKk pa3 U IMPENATCTBYET PAaCIPOCTPAHEHUI0 MHQOPMAIINU
00 YCJOBMAX COBEPIIEHHBIX CIeJOK. [loaToMy, XOTA MBI U 3Ha-
€M, 4YTO CHEJKU KYIIU-IIPOJAKM HEIBMKUMOCTU IIPOUCXOIAT
B MaCCOBBIX MaCI_HTa6aX, X0TdA ¥ IIOHMMaeM, 4YTO B HO,ZLO6HI:>IX
YCIOBUAX [eMCTBYIOT B3aKOHBI CJIYYallHOCTYM, MBI He MOXKEM
IIOJIYYUTHL ¥ MCIIOJIB30BaThb 3Ty OYE€Hb LIEHHYI0 OJIA IIPpeAIIPpMHII-
MaTeJyid MHQOPMAILNIO.

B mnpuBeneHHBIX IpuMepax IIOJHOE HE3HAaHWE 3HAHUII Bepo-
ATHOCTE}l MaJl0 YeM OTJIMYAEeTCA II0 IMOJIE3HOCTYM OT IIOJIHOTO WX
3HAHWUA, €CJIM pedb UJeT TOJIbKO 00 OJHOM-IBYX IHOIBITKAX HAa
CJIyJalfHOV II0YBe. JTO OKA3bIBAETCA CTOJb K€ OeCIIOJIe3HBIM JIJIA
MIpeACKa3aHMA MCXOAOB, KAK ¥ OTCYTCTBME MH(POpPMAIML O Be-
poATHOCTAX. B NOMOOHBIX CUTyallMAX BO3MOKHBIE JCXONbI IIJIa-
HUPYEMON MPEeIPUHMMATENBCKON aKIUNM CIENYeT pacCMaTpUBATh
Kak HeKye “BO3MOXKHBIE COCTOAHMA HeIIpeacKasyeMoil “Ipupo-

ob

ne1”. To ecTb M3BECTHO, YTO MOMKET OBITb, HO HET MHQPOPMAIN
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O TOM, HACKOJBKO BO3MOYKHO TO JJIM MHOE W3 BO3MOYKHBIX CO-
CTOAHMIT “TIpuUpoabI”.

To :Ke mpupmeTcsa CKasaTb M 00 OTHECEHMM K “IIpUpOmHOMY”
PUCKY IpellpuHMMATEeJbCKOM akKIuy, O KOTOPOM TOYHO WM3BEeCT-
HO, YTO OHa 3aTPOHET MHTEepechl IPYIMX JIMI, €CJM HeT HUKaKUX
JAHHBIX O BO3MOSKHBIX PEAKIMAX Ha OTy aKkImio 5™mx Joml Jaske
ecy TOYHO WM3BECTHO, YTO OTM JMIA 00A3aTeJbHO OyayT Kak-
TO pearupoBaThb HA CUTYAIMIO UM CTPEMUTBHCHA JIOCTUTATh COOCTBEH-
HBIX IleJlell, HO HEM3BECTHbl MX IeJM M MHTEpPechl, I IPUHU-
MAIOIIET0 PeLIeHNA IMIpeAlIpyHuMaTeNsa 9To OymeT “npupomHbM”
puckoM. OH cMoOskeT JIMIIb NPEANIoJNoMKUTb, UTO Te, APYyTHe JIMIIA,
MOryT IIOCTYIIMUTL TaK JUJIM MHa4dYe, HO HE CMOKeT CKa3aTb XOTb
YTO-TO B OTHOIIEHVM TOTO, KaK CKOpee BCEero IIOCTYIIAT 3TU JIAIA.
A ot 3TOoro Oyzer 3aBHUCETH yCIleX M HeyZada akluy IIperpu-
HYMaTeJs.

Haxoner, MOsKeT OBITb IIPOCTO HE fCHA WJIM HEM3BECTHA IIPU-
pora sABJIEHMII ¥ COOBITMIA, IIPOMCXOAAIIMX B OIEPALVIL

“MexaHn3MbI” BCEX IIOFOOHBIX CUTYyaIlMii OTHOCAT K KJAcCCy
[IPUPOSHO-HEOIIPEIEJIEHHBIX, WV — PUCKOB C HE OIpeneseH-
HOJI, He IIO3HAHHOM Hpuponoil. B Takmx cuTyarmmax dYacTo BOOD-
Ille He M3BeCTHa IPHMPOJAa B3aMMOJEeNCTBUA (PaKTOPOB.

Yrto KacaeTca MeTONOB aHaJM3a M TEXHMKM OIEHKM PUCKOB
pasHOIl IIPMPOABI, TO BOIPOCOB O BBIOOpe cIrIocobOB A pe-
IIIeHVA 9TUX 3ada4Y Ha CeI‘O]_IHHLHHI/[ﬁ AE€Hb IIPAKTU4YEeCKM HE OC-
TaJIoCh. PUCKM CTOXacCTMYECKON NPMPONBl aHAJIUBUPYIOTCA M M3-
MepAITCA METOIaMM TeOpUM BepPOATHOCTEN, MaTeMaTUIeCKO
CTaTUCTUKM, MeTOJaMM PErpeccHOHHOro, AMCIEPCHMOHHOTO U
dakTOpHOrO aHaM3a. PuCKM IIOBeleHYEeCKO! IpUPOAbl — Me-
TOJaMM MaTeMaTU4eCKO} Teopuyu WUrp, MeTOJaMM IOJATOTOBKU
n IpoBegeHUA OeJIOBbIX WIP, MeTOodaMM ILJIaHMPOBAHNMA W Be-
JleHus JNeJIoBbIX Oecen. UTo KacaeTca OLIEHOK PHUCKAa B CHUTya-
IMAX C HEOIpeJNeJIeHHBIM, “IPUPOJAHBIM’, MEXaHM3MOM pUC-
Ka, TO Ipyu (POpPMAJBLHOM aHaJM3e IONOOHBIX CHUTyaluil IeJe-
coo0pa3HO OXVMHAKOBO dYacTO IPefCcTaBJIATE uX Jubo Kak
CUTyaIlMI CO CTOXACTMYECKVM PUCKOM, JMOO KaK CUTyaIuu C
IIOBEJIEHYECKVIM PUCKOM.
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Yto sT0 maer? PesysbTaThl MOAOOHBIX “Momudpurarmii’ OaioT
HOBYIO MH(OPMAIVIO IJId pasMblIuieHnda. Ha ocHoBe corocTas-
JIeHMs BBIBOJZIOB, KOTOpPBbIE IIOJIyYEHBI II0 ‘“CTOXacCTUYECKOn” u
“rIoBeleHYeCcKO” MOOMMUKAIMNM PeasbHOV CUTyalluy, Kakx IIpa-
BUJIO, yJaeTcA IIOHATb, YTO JKE€ peaJsIbHO MOYKHO, a, CJIeloBa-
TEeJIHO, ¥ HYKHO CZeJsaTb. TakuM 00pas3oM, BasKHBIM 3JIEMEHTOM
aHaJmM3a “IOPUPONHBIX” PUCKOB SABJIAETCA BLIOOP A (POpMasib-
HOTO aHAJM3a TAaKUX PUCKOB aJeKBATHOM IPUOIVMKEHHON MOesm
U3 4ycja MoJeJiell CTOXacTUYecKOl MM IIOBeJeHYeCKOl Heolpe-
nenenHocTy. 1lesecoobpasHOCTE NpMMEHEHMA IJIA aHaJIM3a PUC-
KOB HeOIIpeJleJIeHHOl NPUPOAbl MMEHHO 3TUX JABYX IIOAXOIOB CIle-
IMaJIbHO OTpaskeHa Ha puc. 3.3 A sToro Ha HeM BHU3Y pas3Me-
IIEeHbl JIBE€ IIYHKTUPHBIE CTPEJKM C HagmceaMmy “a’Hasms”. OHu
IIPOBEZIEHbl OT IIPAMOYTOJIbHMKA, BHYTPM KOTOPOIO HAIMCAHO
“IIpuponHblil”’, K NIPAMOYTOJbHMKAM, BHYTPM KOTOPBIX pas3Me-
mtenbl Hagmucu “Croxactmdeckmii” n “IloBemenuecknii”. Ho sTo
BOBCE HE O03HAYUAeT, YTO IIpM aHaJM3e PUCKOB HE MOTyT ObITh
JCIIOJIB30BaHbl NIpyTMe MeTonbl. Hampmmep, mpu XOpoIlo pas3Bu-
Toit 0as3e JMaHHBIX O IIPEABbICTOPMM, I[PV HAJUYUM JIOCTATOYHO
MOIITHOY MH(POPMAIMIOHHO} CMCTEMBI C 3JIEMEHTaMM JICKYCCTBEH-
HOTO MHTEJIJIEKTA AaKTMBHO IIPMOETraroT K MCIOJIb30BAHMUIO METO-
oB mpamort aHajsorvm (Tuna CBR — Texnosormii [12]).
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4. Ynpasaenne
npeANpHHAMATEIHbCKHMH PHCKAMH

4.1. Coaepaanne OCHOBHBIX NMOAXOAOB
K YIpaBA€HHIO A€IOBbIMH PHCKAMH

Puck B 3SKOHOMMYECKOV AEeATeJIbHOCTY, KAK Mbl Tellepb IIOHVMA-
eM, MO’KHO paccMaTpyBaTh Kak BIOJHEe OOBEKTVBHOE sABJIEHIE,
XOTsI OCHOBY €rO IIPOSBJIEHMS COCTaBJIAET BOJIA IIPeIIIPVHMMATEJI.
Ot osroro cpaxkTa HEBO3MOMKHO OTMaXHYThCA. VI, cilemoBaTesbHO,
O00'BEKTVBHO BO3HMKAET IIOTPeOHOCTb B CIIELVAJIBHOM pPeaKiy IIpefi-
NpUHUMATed Ha JelicTBMe ‘“MexXaHmsMa’ PpHUCKa, KOTOopas II03BO-
Jouta Obl aHAM3MPOBATHL U M3MEPATb PHUCK, HAVIYUIIMM 00pasoM
VUIUTBIBATL €0 OCOOEHHOCTV IIPM INPUMHATVMM Y Peasii3alil SKOHO-
MIYEeCKMX pelreHvil J[jig SToro mporieccoM BBIPAOOTKM caMUX pe-
IIIEHVI], CONPSKEHHBIX C PUCKOM, HY)KHO VIIPaBJIATE.

IIpesxme ueMm o0OCYyIMUTBH CONEPsKAHME OCHOBHBIX IIOAXOJIOB K
VIPaBJIEHMIO JIEJIOBBIMM PUCKaMM, €Ille pa3 3aJaJuMCsa BOIIPO-
coM: 4eM OODBACHAETCA COBPEMEHHBII MHTepec K YIPaBJIEHUIO
puckamu? Temepb HaM OTBETUTb HA HErO JOBOJIBHO IIPOCTO: TEM,
YTO yHOpaBJeHME PUCKAMM €CTh COCTABHAA YacThb oODecredyeHus
Pes3yJIbTUPYIONIE) AOXOAHOCTY IIPEAIPUHUMATEILCKON TeATeb-
HOCTU. VIMEHHO ympaBJeHue MNPeAIPUHUMATETLCKUMI PUCKAMU
yCTaHABJIMBAET, [IPOBEPSET U IMEPEeCcTPauBaeT COOTHOIIIEHUS MerK-
Iy HeOOXOIVMBIMM YPOBHAMM BO3MOYKHOV INPUOBLIM M JIOILyCTU-
MBIMM YPOBHAMM YOBITKOB, MEMY PEaKIMAMU HA Te WM WHbIE
PUCKM ¥ IeJIAMM Pas3BUTUA OpeAnpuaATiusa. Benb ele coBceM He-
IABHO, KAK Mbl yiKe OTMedaJy, PUCK PacCMaTpPUBAJICA IIpenIpy-
HUMATeJAMM KaK HETraTUBHOE MOHATYE — TOJBKO KAaK OMACHOCTD,
¥ B OTHOIIIEHMM BOCIPUATUA TIPUPOABI CAMOTO PUCKA aBaJach
TOJILKO IIECCUMMCTUYECKAS OIEHKA.
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Ho Bce B mupe wmenserca JlccienoBaHuA MOCTENHUX JI€CA-
TUJIETUI yiKe C HAY4YHBIX I[IO3UIM IOATBEPIKIAIOT Te BBIBOJHI,
KOTOpble HaMy ObLIM COPMYJIMPOBAaHBI B IIpoliecce BepOaJsbHO-
IO CHUCTEMHOTO aHaJM3a IIPOOJEMHOV CUTyalu, CJIOKMUBIIENICA
K HaCTOAIIEMY BpPeMEHM B IIPeAIIPMHMMATEJNBbCKOV eATeJIbHOCTM.
Ha, nencTBUTENBHO CYILECTBYeT JIOCTATOYHO OIyTMMas B3au-
MOCBA3b MEXKJy W3MEHEHNMAMM B OCHOBHBIX IIOTOKAaX AaKTVBHBIX
cpencTs, CBODOAHOJN HAJMWMYHOCTM ¥ W3MEHEHMAMM B CTOMMOCTU
OusHeca, M3MEHEHMAMN B o00BbeMax co3JaBaeMoii IIpuObLIM IJIdA
peanpuATHA. B 9acTHOCTM, YCTaHOBJIEHO, YTO IIOTOKM CBOOOI-
HOJVI HAJIMYHOCTM ¥ pPa3Mepbl pocTa 0OBEMOB CO3aBAaEMON IIPU-
ObLM V1A TPEeAUPUATUA ABHO OPMEHTMPOBAHBI HA COOTHOIIIEHNS
B TpOIKe “poCT — PUCK — JIOXOmn .

Teneps ymnpasidawonye (MeHeIXKephbl) BBICIIETO YPOBHA YiKe
He COMHEBAIOTCsd, YTO YIIpaBJIeHME pMCKaMM, KakK IIpOLecC BBI-
0opa HOBBIX HAIIPABJICHWII NeATEJBHOCTM, YPOBHEN PHUCKOBAaHHO-
CTM M pacupefiesleHns pecypcoB (“OTKJIMKOB Ha PUCKM’) B SKOHO-
MUYECKOV HeATEeJIbHOCTY SABJAETCA HEOT'heMJIEMOI YacTbI0 eny-
HOTO IIpollecca IIOBBIIIEHNMA KOHKYPEHTOCIOCOOHOCTM 1
npuostbHOCT. HO M 310 emme He Bce. Cama KOHIIEIIMA YIIpaB-
JeHusa TpaHcdopMmupyercsa. CerogHs Bce O0oJbIlle CTaHOBUTCA
IIOHATHBIM, YTO YIIPaBJIEHJME PHUCKAMJI — 3TO IIPEKJEe BCETO
OTBETCTBEHHOCTb HA BCEX YPOBHAX IPMHATMUA pelrenHmil. Ja, ko-
HEYHO, IIO-IIPEXKHEMY IIOJNUTMKA, I[JIAHMPOBAHME W CTPYKTypa
yIIpaBJIeH)A, a TeIepb elle I CHUCTeMa YIIPaBJIEHUA PUCKAMM
OPMMPYIOTCA TOJBKO BBICIIIMM PYKOBOLCTBOM IIPeNIIPUATHA (Ha-
IIpUIMep, 3aJaeTCsA COBETOM IMpPeKTopoB). OmHako B paspaboTKy
MIPEIJIOSKEeHNII [ (DOPMMPOBAHMA IIOJUTHKM M CTPATETrM PUC-
Ka, B KOHIENIIO yIIpaBJIEHMA Bce dallle ¥ Bce OosbLIIL BRJIAK
BHOCAT CIENMAJIICTBI PUCK-MEHeKMeHTa. Bce 3Tm Meporpusa-
TUA, KaK I[IPaBUJIO, PeasmM3yIoTCA COTPYAHMKAMM CIENMaJIbHOIO
IOIpas3siesIeHsl MM OTJeJsa II0 YIPaBJIEHMIO pHUCKamMu (CM., Ha-
npumep, [8, 18, 42] u np.).

Bor TummuHas M OCTATOYHO PaCIPOCTPaHEHHAs Ha Jalrajie
MOJeJIb yIIpaBJeHUsA puckaMy B Kopropammy. OHa IpenycMmar-
pUBaeT KOOPAMHVPOBAHHOE PYKOBOJCTBO HAa BCEX YPOBHAX Opra-
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HU3almM. JTO IIPEXKIE BCETO COBET OVPEKTOPOB, MCIIOJHUTEJb-
HBII KOMUTET (executive committee), Begylle MeHeIKepbl Om3-
Hec-equuaull (business unit general managers), (PyHKIMOHAJb-
HBbIe BKCIepThl U crenuaamuctel (functional experts and
specialists), a TakyKe — JIMHElHbIe MEHEJPKEepbl, TaK Ha3bIBae-
Mble KJoueBble Habsomatenn, u odue (key supervisors and
staff). Ilpu sToM 3a odopMIIeHNE PUCK-TIOJUTUKM U PUCK-CTpa-
TErMM B OPTaHM3allMM OTBEeYaeT KOPIOPaTMBHAA TPYIIIA YIIPaB-
JIEHUA PUCKAMIL

Benyime wmeHemKepbl OMBHEC-€IMHUI] OTBEYAIOT 33 YIIpaB-
JIeHre PpUCKaMM Ha CBOMX MpPeAupuATHAX. VX TIJlaBHadA 3ajjada
npy dToM — (POPMMPOBaHNME B OPraHM3aIMM KYJBTYPbI IIOHMMA-
HISA PUCKOB. JTO O3HAYAET, UTO KasKIbll CJIIysKalluii Oyzer ot-
BEYaTb 3a CBOM JIeJIOBOI pPuCK. IIpy 5TOM JOJKHBI OBITHL OIIpene-
JIeHbI 00A33aHHOCTY II0 YIIPABJIEHUIO PUCKAMU U KPUTEPUM Kade-
cTBa paboThI, YTOOBI COCPENOTOUYUTL CpefHEe 3BEHO PYKOBOJICTBA
¥ (PYHKIMOHAJIBHBIX CIIEIMAJMCTOB HA IEJIAX M CTPaTeruax yII-
paBiyeHUs puckamu. VIMEHHO TakuM 00pa3oM MeHePKMEHT OTBe-
JaeT 3a BHEJPEHMe IIOJMTMKM M CTpaTeruyi IPYHIIOBOTO yIIpaB-
genusa puckamyu. OH K€ OCYIIIECTBJIIET M COOTBETCTBYIOIIYIO OT-
4eTHOCTh. KopmopaTuBHaA KOMaHAA YIPaBJIEHUA PUCKAMU
mpu3BaHa 00ecHeunTb KOHCYJIBTUPOBaHMe, oOy4UeHne, PYKOBOJI-
CTBO, MHCTPYMEHTBI ¥ METOMIMKN, YTOOBbI IIOMOYb MeEHEIXKepam
b6usnec-enuuuIl. Ilpn HeoOXomMMOCTM MOryT OBITH IIPMBJIIEYEHBI
BHEIIIHIIE SRCHeprI.

4.2. CoBpeMeHHbIE TE€HACHIHH
B yOpaBIC€HHH PHCKAMH

VlTak, crpaTermioo yIpaBJeHMA PUCKAMMU OIIpedesseT PYKO-
BOZICTBO mpennpuaATua (pupmbl, Om3Hec-emuHMIBLI U T. 1) Hesa-
eTcad 5TO B PaMKaxX eIMHOJ CTpaTerVy ¥ HalpaBJIeHO Ha pellle-
HMEe JIByX OCHOBHBIX 3anad. OpgHa uM3 3aJad JOCTATOYHO Tpaau-
LVOHHAA ¥ HalleJleHa Ha COXpaHeHMe 0a30BOro KamIuTaJa
NPeqIPUATHAA MM MMEIOLIelicA aKLUMOHEPHOM CTOMMOCTY (PUPMBL.
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Hdpyras, MeHee TpaAMIVMOHHAsA 3a/iada, — 3TO CO3JaHME JIOIOJI-
HUTEJIBHOTO KalyTaJja WM HOBOM aKIMOHEPHO! cTomMmocTu. Pa-
3yMeeTcd, Ha pelleHyre 3TUX 3a7ad JOoJLKHA HallpaBJIATbCA He-
KOTOpasd JoJisa oblIMX pecypcoB HpennpuaAtusa Ho BoT kak pac-
CTaBUTBb aKIEHTbl MeEMKJy JIByMdA YKa3aHHBIMM 3aZadaMy M Kak
pasmesmTh 3Ty [OOJI0 OOIIMX PEeCcypCcoB MIPeNIpMATUA Ha YacTy
MEXKIy OSTMMM 3aJadaMy, a BHYTPM 33Jad — II0 TaKTUIECKUM
BOIIpOCAM PUCK-MEHeI>KMEeHTa — DTO ¥ eCTb COAepsKaHue CcTpa-
TErMy ¥ TaKTUKM YIIPaBJIEHMA PUCKAMM IIPeNIIPUATHA.

Yro xe BymMAeT Ha NpMOPUTETH 3azaud? Kakoil, B cozepsxa-
TeJIbHOM CMBICJIe, CTpaTerMy IIpuaep:KkuBaTbca? YUTo sABJAeTcA
OCHOBOV IIPUHATUA pPeELIeHN?

KonnenrtyasnpHo mporecc yrpaBiieHMA PUCKAMM B IIPENIIPU-
HJ/MAaTeJbCTBE MaJI0 YeM OTJMYaeTCHA OT KJACCUYEeCKOro IIpo-
1iecca yIpaBJIeHUsA caMuM mpennpuAtueM (6msHecom). To ectb
CoepsKaTeJIbHO yIIpaBJIeHNME PMCKaMM 00A3aTeJIbHO BKJIIOUAEeT
dopMmysmMpoBaHKe Iieyeil M 3amad, cOop uHPOPMAUMM U IIPO-
THO3MPOBaHME PUCKOB II0 HOMMHAIMAM (“MexaHm3mam”’ IIPOAB-
JIeH)d), M3MEpEeHMEe OCHOBHBIX XapaKTEPUCTUK IIOJIE3HOIO 3h-
dexra, a Taxkke MaciuTaboB ¥ BO3MOYKHOCTEN IIPOSABJIEHMS PICKA.
Ha oT0i1 OcHOBe [najiee OIpeNeJIAIT OTHOLIEHME CaMOTO IIPeJ-
NPUHUMATENA K PUCKY, BBIACHAA €ro JUYHbIE IIPEeNNOYTEeHNA
[0 KpuTepusaM “Bbrpbinmm”’ — “Bo3MoskHOCTH” — “moTepn”,
TeHEePVPYIOT HAOOpPBI peaxrIMii Ha BO3MOXKHBIE BapMaHTBI pas-
BUTMSA PMCKOBAHHBIX IIporeccoB. B mrore Bce 51O paboTaer Ha
pellleHVe TJIaBHOV 3a/a4uy PUCK-MEHEIYKMEHTa — PeaJm3aliyio
MEpPOIPUATUI II0 TMOBBIIIEHNI0 B3PQEKTUBHOCTU NPEIIPUATUA
IIPY YCJOBUM HAJJIEKAIIEr0 IPEJOTBPAIEHUA WM CHUYKEHUA
IIOTEPb.

IlpennpuunMaTesb, OpeAIpUMMYMBAs JIMIHOCTb, — 5TO OfI-
HOBPEMEHHO U CyOBEKT U 00BeKT pucka. Kak cyOBeKT pucka OH
3aMHTEpPECOBaH B TOM, 4YTOObI CBOEBPEMEHHO PAaCIIO3HATH CaMy
PUCKOBAaHHYIO CUTYallM0, B KOTOPOII OH MOYKET OKal3aTbCsd, €CJIM
IIPMMET PUCKOBAaHHOE 3JKOHOMMYECKOe pelleHre. EMy BBIrOJIHO
3apaHee BBIACHUTb, C KAKVMM HEOKUIAHHOCTAMM €My IIPUJIETCH
CTOJIKHYTBCH, IOATOTOBUTHCA K HETATMBHBIM IIOCJEICTBMUAM BO3-
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MOKHBIX BHE3AITHO BO3HMKAIOIIMX CUTyalmil. BasKHO Kak MOXKHO
CKOpee IIpelCTaBUTb ce0e MPUUMHBI ¥ MCTOYHMKM PUCKA, a 3a-
TEM IIOCKOpee M IIOTOYHEee BbIABUTH MEXAaHVI3M IIPOABJIEHUA U
[IOCJIEICTBUSA PUCKOB. OTO IIO3BOJIMT 3aTEM OIPENesIUTh IIepedeHb
I CBOEBPEMEHHO IIOATOTOBUTBHCSA U IIPEAIIPVMHATHL aHTUPVICKOBLIE
MEepOIIPUATUA C 1[eJIbI0 CHVMKEHMSA OIACHBIX 1A Om3Heca mocien-
CTBUIL.

Takum 00pa3oM, IIpe’kzie BCET0 PUCKM HYKHO WIAEHTUQUI-
poBaTh, IIOCJE DTOrO0 y’Ke MOKHO HAYMHATH YTO-TO pelaTsb. VI3
Uero ke BbIOMpATh pelleHye Ha yIpaBieHue puckamu? Bosb-
IIVHCTBO IIpeANpUHMMATENE] II0Ka IIPEeAIIOYMUTAIOT II0JIaraThbCs
Ha TPaJMUIVIOHHBIE CIIOCOOBI, KOTOpPbIe VKJANBIBAIOTCA B PaMKI,
TaK CKasdaTb, CMAMUUECKOU KOHYenyuu CHIKeHnsa pucka. CMbICT
HA3BAHUA AJIA CTATUUECKOlV KOHIEIMY CTAHOBUTCS IIOHATEH, eCJM
IIpMHMMATbL BO BHMMaHMe cjexnyioiiee. Bce pnejicTBua 1o Ipe-
NOTBPALEHNIO JJIVM CHVGKEHMIO PUCKOB, IIPENIIPUHATHIE B COOT-
BETCTBMM C DTOJ KOHIENIVell, OCTAlOTCA HEM3MEHHBIM) B IIPO-
Iecce peanm3alnyy OJHOKPATHO IIPUHATOTO YIIPABJIEHYECKOTO
pelileHns. OTO CBOET0 PoOJia HeM3MeHsSeMble OJHOPa30BbIE pellle-
HISA, KOTOpble OOBEOMHAET OFHO: BBIIOJIHWI, & AaJbIlle TOJIBKO
sk, 4urto Oyzer. Kak BoIcTpenl M3 pPysKbA: HAXKAJT KYPOK — U
IyJIIO y°KEe He BEpHEIlb, a Pe3yJbTaT — IONaJ MM He IIonaja —
NpoABUTCA y:Ke 0e3 ydacTusa TBoell Bom. Takue CTaTUdecKue
CrI0co0Bl yIpaBJIEHMA PUCKOM MCTOPUYECKM COPMUPOBAINCH
nepBbIMHU. 1I03TOMYy MX MOKHO Has3bIBaTb KJjaccudeckuMu. Tornma,
KOTZa STV METOAbI IIOABWMJINCH, pPa3Mephl IPenrIpuATnii ObLm
CPaBHUTEJIBHO HEOOJIBIIIMMIY, & MX (PMHAHCOBAasA CTPYKTypa J0C-
TaToO4HO ImpocToit. OMHAKO BTM METOAbl He IIOTEPSAJM CBOE ak-
TYaJIbHOCTM ¥ CerofiHA. B HacTosAllee BpeMsA KJACCUYECKNE Me-
TONbI CHIMKEHMSA PUCKOB HamOoJiee PaCIpPOCTPaHEHBI B (PMHAHCO-
BBIX oOIllepaluAaAXx C MCIIOJIb30BaHVEM ]/[HOCTpaHHOI‘/)I BaJIOTbl U
CTPYKTYPBI KaluTaJa.

IlocreneHHO cuTyaimsa MeHAJAch. KpymHBII KammTaa U (poH-
JIOBBII PBIHOK Ha 3amajfie ¥ BocToke Bce dWallle CTaM IIOOLIPATH
OTJIEJIbHBIX IIPeJIIpPMHMMATEN e 1 1leJible KOMIIAHUM 33 yCIeXu B
CO3aHMM HOBOJ aKIMOHepHOV cTouMocTu. He penxmmm crammn
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cJIyday, KOrJa JasKe caMo TOCyZapCTBO IIPMHMMAaeT Ha celds PUCK
uHHOBaImii. VI Temepnb, Korma TpeOYIOTCsA HOBBIE METOABLI oObecrie-
YeHMUA ¥ IONJlep KaHMA BBICOKMX YPOBHEl pOcTa KammTala, fABHO
NIPOrpeccUpyIOT TEeHJAEHIMM, OCHOBaHHBIE Ha aJbTePHATUBHOI,
JuHaMUUeCKOU KOHUenyuu yIpaBJIeHUsa PUCKaAMU. YKe MOYKHO
YBEpPEHHO TOBOPUTH O TOM, YTO B IIOCJIEIHEE BpeM:A CaMa SKU3Hb
3aCTaBJAET IPeIIIPUHMMATEe)l HaMepeHHO MHTEerpupoBaThb OVi-
HAMIYECKYI0 KOHIENIMIO YIIPaBJIEHMA PIMCKOM B IIEHTP Cyle-
CTBYIOIIEN CUCTEMBI PUCK-MeHeIpkMeHTa. [Ipy 5ToM B camMOM DPHCK-
MEHeP>KMeHTe IIO-IIPeXKHEMY IIpeodsafaloT OBe TeHIEHIMM WU
IIBa IIPVHIIIA.

Omna 13 yKa3aHHBIX TEHAEHIMIA MOYKET CUMTATBCA KOH(OPMII-
crckort. OHa IIPOIOBENYET IIPUCIOCOOJIEHNE, WM COOTBETCTBOBA-
HMe, coobpazoBaHme (conformance) HBIHEIIHUX IPUHUMAEMBIX
pelleHyii ¥ JecTBUII B Oymylleli, IIPOrHO3HOM, curyawym. Jpyras
TEHJEHIMA — OpMEeHTalMA MpPeAnpuATUA Ha pasBUTHUE, CBepIle-
Hye, rogur (performance). Cxema NPMHIMIIOB U CTpaTerydecKue
3a/la4uy YIPaBJIEHVA PUCKAMM B paMKaxX 00enxX TEeHIEHIWII IIpefi-
craByieHa Ha puc. 41 Ha HeM B Bume HPAMOYTOJILHMKOB IIPENCTaB-

YnpaBneHue puckamu

) UMbl ypaBrieHVst pUckamu

Mpucnoco6neHue kK Tomy,

YTO 06 HLEKTUBHO MOXET OpueHTauus Ha

CryHnTLCA "B 3723 3:: ;r: o6ypert
("HenpuaTHocTK ckopee P " va
xopouwo!)

BCero npousonayt")

cTpaTternieckme 3agavn ynpasrieHus puckamun

He ynycTtutb npubbine
oT 6naronpusTHon
BO3MOXHOCTYU

CHU3UTb notepun ot

onacHocTel n
puckoB

Puc. 4.1. Cxema IIPVMHIOWUIIOB ¥ CTpaTerm4Yeckue 3ajJa4dy yIIPpaBJICHVA PHCKaMU
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JleHbl 002 YKA33aHHBIX IIPVHIMIIA YIIPABJIEHMA PUCKAMM ¥ HEIoC-
PEICTBEHHO CJIEAYIOLE M3 HUX JBE CTpaTermdecKye 3aJadiml.
BHYTpM HpAMOYTOJILHMKOB B CKOOKaX IIOMeEIlEeHbl TEKCThI BbIC-
Ka3bIBaHNI, OTPANKAMIINX CYTb IICUXOJIOTUYECKOr0 BOCIPU-
ATUA PUCKOB IJIA KaMKIOro u3 obcysxmaeMbIX NIpuHIMIOB. Jla
KOH(OPMMCTCKOTO IMIPMHIMAIIA IIPUCIIOCODJIeHNA, WM coobpas3o-
BaHMA, C TEM, YTO OOBEKTMBHO MOIKET CJIYUUTBHCH, CYThb IICUXO-
JIOTMYECKOTO0 HAaCTPOs Ha BO3MOYKHOE Pa3BUTHE COOBITUI 3aKJIIO-
4yeHa B IleccuMMCTUUecKoil dpase Tumna: “Ecim HenpmATHOCTH
MOTYT IIPOM30TH, TO OHM, CKOpee BCero, ¥ IIpom3oigyr”’. A BOT
Ui aJIbTePHATMBHOIO, performance-IpMHLINIIA, KOTOPBIA Opu-
EHTUPYET IIPeAlpMHMMATENA Ha HEOOXOIMMOCTE Pas3BUTHA, O0JIb-
IlIe TIOAXOIUT ONTVMMUCTUYHBIA B3IMJIAN B OyAylliee, KOTOPOMY BCe
[IpefcTaByIAeTCA He Tak y»K MpauHo. Ilcuxosormyeckasd ycTaHOB-
Ka, KOTopas MOpOKJaeT y NpPeAIpUHMMATEJA CO3UAaTebHbIe
yCTpeMJIEH)A, XOPOIIO YKJAAbIBAETCA B BBICKA3BIBAHMA, II0700-
Hble cJenyouieMy: “Jla, ObIBaeT, YTO YTO-TO CKJIAJbIBAETCA He
TaK, KaK XO04YeTcsa, HO B OJTOT pald Bce Oymer xoporro!”
TexHu4yecKky IPUCTIOCOOJIEHNE IIPOABJIAETCA B TOM, 4YTO PYy-
KOBOOWTENM, paldpabaTeiBasg SKOHOMMYECKME peIleHNsd, II0-IIpe-
SKHEMY HAYMHAIOT C TOTO, YTO B3aJal0T SKCIIepPTaM, CIelalic-
TaM, MEHeIKepaM ¥ KOHCYJbTaHTaM TPaAUILMOHHBIN BOIIPOC:
“KakmMm yrposam moaBepraerca Hamle mnpennpuAtue?”’ IlomobHBIN
[IOIXONl K PeLIeHMIo IMPo0JeM PHUCKa M B3IVIAL Ha IIPOIECC YIIpaB-
JIEHMS PUCKaAMM O3HAa4YaeT KOHIEHTPAUMIO YCUIMII Ha 3alluTe
OusHeca OT BO3MOSKHBIX IIOTEPb C IIOMOIIBIO IIPOLIEAYP IIPMCIIO-
coOJIeHMA M METOJIOB CTPaXOBaHMA OT IOTepb. VI 1o cBoell rHOce-
OJIOTMYECKOM CYTM TaKTMKa JelICTBUI, BbIPasKeHHAdA CTPEeMJICHN-
eM BCsAYecKM u30eraTb Kakmx Obl TO HM ObLIO ITOTEpPhb, 00YCJIOB-
JeHa MCKJIIYUTEJbHO I1eCCUMMCTHYECKMMM OLleHKaMM, T. €.
BOCXOJUT K IIPECTABJIEHUAM O PUCKe, KaK 00 OIIaCHOCTIL
Teneppb xe, Kak MBI yKe OTMedasM, HEpPeJKOll CTaHOBUTCA U
uHasa “TexHmKa”. Bce wallle pykoBomuTeNM BCeX YPOBHeEN 3aja-
I0TCA aJIbTE€PHATMBHBLIM BOIIPOCOM. OTO BOIIPOC, OPMEHTMPOBAH-
HBII Ha pasBuTMe npemupuAtTna (bmusHeca). CyTb ero BBIpasKaeT
TaKoe COMHeHme: “A [OCTaTOYHO JIM MBI PUCKyeM, YTOObI He
BIIACTb B cTarHaimoo?” B pesysbpraTe BbICHIVE PYKOBOOUTEJN
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IIOCTEIIEHHO II€PeXONAT K HOBBIM MHMIIMATVBAM II0 COBEpIIIeH-
CTBOBAHMIO PUCK-MEHeIKMeHTa CBouxX npenupuaTtwii. Taxkum o06-
pasoM, CyTb IOZOOHBIX HOBATOPCKUX MHUIMATHB 3aKJIOYeHa B
TOM, 4TOOBI YIIPaBJATH He TOJBKO IIPOIECCOM M3yUeHWS ¥ aHa-
J13a BO3MOXKHBIX PMCKOB IPENNpUATHA, HO M CcaMMMM pUCKa-
Mu. VI 31O, B CBOIO OdYepenb, OTKPBIBAET IIEPCIIEKTMBY IIpecie-
JIOBaHMA HOBBIX IIOABJIAIONIVXCA BO3MOXKHOCTEI ¥ B KOHEYHOM
cueTe — TIEPCHIeKTUBY yBeJmudeHus apubbiam. CiemoBaTesbHO,
5TO MHasdA, a MMEHHO — OITMMMICTUUecKas, OIleHKa, KOoTopasd
OasupyeTcs Ha IPEACTABJIEHMAX O PUCKEe KaK O HEOTbeMJIEMON
u none3Ho¥ dacTy OmsHeca. Cienys momo0HOMY B3IVIALY Ha IIPU-
pony PpHUCKa, IIOJIATAIOT, YTO JIFOD0J PUCK MOKET OBITh XOPOII
TaM ¥ TOrza, IZle ¥ KOTZa CaM YPOBEeHb pUCKa (IIoTepu) copas-
MepPEH C YPOBHEM BBITOIBI (ZOXOAA).

Ceroza BBICIIIE PYKOBOIMTEIV HamboJiee IPOJIBMHYTBIX (DUPM
M KOMIIAQHWI OXKMIAIOT, YTO MEHEIKMEHT OyneT CIIOCOOeH YuMUThI-
BaTb 00 OLIEHKM PMCKA — KAK ONTUMICTIYECKYIO, TaK M IIeCCYMVI-
CTVYECKYI0 — ¥ YIIPABJIATL PUCKAMM C IEJIbI0 IIOBBIIIEHVSA BEPOAT-
HOCTM YyCIIeXa, CHIVOKEHMA CTEIEeHV IIOJIBEPIKEHHOCTM Heynade U
crabmmmsanyy o0I1ell (PMHAHCOBO-3KOHOMIYECKOM Pe3yJIbTaTVBHO-
CTM SKOHOMMYECKOJ IIPEIIPMHIMATENBCKON NeATeNIbHOCTH. Takym
00pasoM, ympaBJeHVe PUCKAMMI B CBeTe IBYX ODO3HAYEHHBIX TEH-
JNEHII B3aKJIOYaeTcaA B OOeCIIeYeHMY TapaHTVPOBAHHOIO pe3yJib-
TaTa PasSBUTUA IPEINIPUATIA 33 CUeT 00A3ATEJIbHOIO ydeTa CaMIX
BO3MOJKHBIX PUCKOB (yIIpaBJIeHME II0 “‘TIeCCUMMCTUYECKNM OIleH-
KaM”’ pucKa) Ipy 00A3aTeJIBHOM CTPEMJIEHVMY BOCIIOJIB30BATHLCH IIO-
TEeHIAJbHbIMY BBINOZAMM, 3aJIOKEHHBIMY B IIPUPOZE PUCKOB (yII-
paBJeHMe N0 “ONTVMMCTMHYECKMM OLieHKaM’ pHCKa).

4.3. CyTb H OCHOBbI peaMH3aAHH
HOHIENIHH aJANTHBHOIO AHHAMHYECHKOIO
yHIpaBleHHA PHCKAMH

ViccrienoBaHnuA MesKAyHAPONIHONM IIPAKTUKM OM3Heca, peryisap-
HO NOPOBOJAMMBIE AaBTOPUTETHON ayIMUTOPCKON QupMoit
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Pricewaterhouse Coopers (PWC), moxa3sbIBalOT, YTO MEHEIK-
MEHT KPYHIHBIX M CPEIHMX KOMIIAHWI BIIOJIHE OCO3HAET Ba’KHOCTb
PMCKOB KaK OCOOBIX KOMIIOHEHTOB CTPaTermMy PYKOBOLCTBA IIpef-
npuATuAMU. Oco0eHHOCTh 3aKJIOUeHAa B MX HAIIPABJIEHHOCTY Ha
yBeJIMYeHMe KaIllUTaJIOB WM aKIMIOHEPHOM CTOMMOCTM IIpenIIpy-
armi. IIpakTugeckn Besdze HaOMIOZAaeTCA COBUT B HAIIPABJICHUN
MIOBBIIIIEHNA CJIOMKHOCTY YIIPABJIEHMA PUCKAMM II0 BCEMY WX CIIeK-
TPy U OLIEHKe CBfA3€ell PUCKOB C aKIMOHEPHO! cTouMocTbio. Ilo-
TPeOHOCTM YIIPaBJEHMUA KOPIIOPATUMBHBIMM PUCKAMM B OTHOIIIE-
HUM OIIEPATUBHOTO pPEarMpOBaHMA ¥ IIOBBIIIEHUA AaKIVIOHEPHO
CTOMMOCTM CTaHOBATCA CTOJb K€ HeoOXONMMBIMM, KaK M B OTHO-
IIEHNM VOeHTU(MUKAIYM ¥ IIPeJIOTBpalleHnsa puckoB. lIpomcxo-
T Kak Obl CMeHa KOHIemmy. Ha CMeHy KOHIIENIMM CTaTUdec-
KOTO YIpaBJEHNA PUCKAMM HA OCHOBE WIEM “IIPUCIIOCODJIeHYe-
cTBa” NPUXOOUT KOHLENUMA AaKTUBHOIO JOUHAMMUYIECKOTO
JCIIONIb30BaHMA PUCKOB KaK BO3MOYKHOCTEN IJIs yBEJIMYEHMA aK-
IIMIOHEPHOIT CTOMMOCTH.

Takasa KOHIEIIMA aKTMBHOTO IIOBeJEeHUA Oasmpyercda Ha Oosee
TOYHOI ¥, B OOIIEM-TO, ONTMMMCTUHYECKON OIleHKe IIepPCIIeKTUB. U1,
KpOMe TOIO, CJIeJIOBaHME TaKO/ KOHIIEIWI YIIPaBJIEHUS PUCKAMU
TpeOyeT 3HAUUTEJILHO OOJIBIIMX PECYPCHBIX BO3MOYKHOCTEN (MHTEJ-
JIEKTYaJbHBIX ¥ MaTepPUAJIbHBIX) ¥ IIPUBJIEYEHUA OoJjiee COBEpIIIEH-
HBIX aJMUHUCTPATMUBHBIX ycimii. OCODEHHO II0JIE3HBIM II0JI00HOE
OIlepaTMBHOE pearvpoBaHME M YIIPaBJIEHME PIMCKAMM OKAa3bIBAETCH
B OTHOIIEHVY MWHUMM3AIM IIOCJEACTBIMI BHE3AITHO BO3HMKAIOIIX
puckoB. OrtgacT 5TO OOYCJIOBMJIO HEOOXOIMMOCTL BHEIPEHNA B
MPaKTUKY aJIAIITUBHOIO IOAXOAa. JTOT IpMHIMN TpebyeT mozcTpa-
MBaTbCA IIOf] OIIMOKM ITPOTHO3a ¥ B PEXKMME aKTUBHOIO YIIPaBJe-
HUA JEMIPMPOBATh BO3HMKAIOIINE paccoryiacoBanusa VI, cienoBa-
TEJIbHO, IJVIABHOE, Yero MOYKHO JOCTMYb B IIPOIIECCE Pea3aliun
aIanTVBHOIO IIPMHIMIIE, — 9TO YCTPaHEHMe OIIaCHOCTEl HeraTuB-
HOTO BJMAHMA TeX ABJIEHNI, KOTOpble 3apaHee He ObumM WM He
Mor OBITh IPUHATHI BO BHUMAaHME. OTO TaK Hal3bIBaeMble popc-
MasKOpHBblE CUTyally M “BHe3allHble” PUCKIL

IlonobHasa puMHaMMUYeCKad KOHI[EIIMA COBPEMEHHOTO PUCK-
MEHeJKMEHTa peayM3yeTcs He KaK OJHOKPATHBIN aKT, a Kak
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mporiecc. VI 3TOT mporiecc aKTMBHOTO AeMII(pMPOBAaHMUA PHUCKA ITPO-
TeKaeT BO BpPeMEeHU [apaJijieJJbHO OCHOBHOM IIPeANIPVHYMATENb-
CKOIl JIedATeJIbHOCTH. JImess aJalTMBHOI OUMHAMMWYECKON KOHIIEII-
LMY yIpaBJIeHUs pyUcKamMu rpadpuyecKy IpeJicTaBlieHa Ha puc. 4.2
B BUE IpoIjecca C 00PaTHOI CBA3BIO.

OnepaTMBHOe pearupoBaHue
(apanTuBHOE AMHaMU4eckoe
AemndmpoBaHve )

MNoBbiweHue

UpeHTdmnkaumsa mn VIOEHT UEMKaLMS 1 OLeHKa .
npepoTBpaLieHmue CTpaTermyeckmx Aenos bix aKLUMOHepHOU
(cTatnyeckasn puckos cronmoctyn
KoHLenLws) (KOHLenumMsi akTUBHOTO
MCMOMb30BaHNA PUCKOB)
nsyHeHme nyuer paspaboTka MeToauK 1 .
TeKyLUero CrnekTpa COBSDLIGHCT B OB AHIE 3aLMTa Kopropar B How
BHYTPEHHNX U BHELLHNX P penyTauum
KPUANICOR M PUCKOB HaBbIKOB 0oBecrneyeHus
VIDOKAIOLIX KOMMAHUM 1 KapAvHarbHOTO Yy yLLeHUs:
cuTyauumn
| —" GusHecy
CTPOro8 CrIEHOB aHAE yBEnVueHne [OXOAHOCTM
YCTAHOB IGHHBIM B Ha OCHOBE YyMpaBlieHus],
KOMMAHMAN CTaHaaPT am OPUEHTUPOB@HHOMO Ha
npas nexws CTOMMOCTb
ycTpaHeHue dakTopa
nepcoHasnbHOro CTpaxa pasmeLLeHe akT1BOB,
CnekTp yBenMuuBaloLLee Kanuran
ynpaBrieH4YeCKux
CnekTtp Aencreun CnekTtp
ynpaBrieH4YeCKux ynpaBrieH4YeCKux
\ AencTBumn v ' AeNCTBUMN

M3meHeHUs B pe3ynbTaTax 3KOHOMUYECKOM AeATeNIbHOCTH,
npepcTaBneHUsiX U NPorHo3ax Ha Gyayuee

Puc. 4.2. Vlgea nMHaAMMYECKO! KOHLEIIMM YIIPaBJIEHUS DPUCKaMM
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PucyHOK, MWITIOCTPUPYIOIIMIT WA AMHAMMWYECKON KOHIIeIl-
Iy yHOpaBJIeHMS PUCKaMM, IIpaKTHUecKM He HYy»KJaeTcd B KOM-
MeHTapuax. CHauasa Bce WAET TPAJUILIMOHHBIM IIyTEM: M3Yy4aroT
M3MEHEeHNUs B pPe3yJbTaTaX 3KOHOMMWYECKOV AeATeJIbHOCTH, IIPO-
u3ollennIMe 3a IPeAbIAyIIMII IIepuon IIpellpUHUMATEIbCKON
JIeATEeJIbHOCTY, TEKYIIEero CIIeKTpa BHYTPEHHUX M BHEIIHUX KpU-
3JICOB JI PJCKOB, YIPOSKAIOIIMX KOMIIaHMM U Ou3Hecy. JlOMONHAIOT
IOJIy4YeHHble 3HaHUA C(POPMMPOBABIIMMUCA K STOMY BpeMeHU
MIPeJCTaBJICHUAMM ¥ IIPOTHO30M Ha Oynaylee, BBOAAT IIOIPABKU
Ha BJMAHME (PAKTOpa IIEPCOHAJIBHOTO CTpaxa MeEHeIPKepPOB M COo-
TPYIOHMKOB. Bce 5TO KyazeTca B OCHOBY KOPPEKTMPOBKM Tpaliui-
LJMIOHHOT'O CIIEKTPa KJIACCUYECKMX METOJOB IIPUHATUA PpelleHu,
yIIpaBJeHUA ¥ CHMIKEHUA PUCKA.

HanmomHMM CyTh HEKOTOPBIX M3 KJACCUYECKMX METONOB CHVI-
SKeHMdA, HampuMmep, (PMHAHCOBOro pucka. Tax usbezanue (B He-
KOTOPBIX MCTOYHMKAX BCTpeudaeTcad TepMuH “‘nz3besxannme”) pucka
mpeprojaraeT OTKa3 OT JI000ro (PMHAHCOBOTO [EVCTBUSA, CBA-
3aHHOIO ¢ puckoM. K uemy 5TO npmBOIMT, fACHO — IIOTEPb, BO3-
MOJKHO, ygnactca mu30eskaTb, a BOT OpuUObBLIM He OyzeT TOYHO.
IIpennpuayMaTenb BTUM CaMbIM JiMIaeT ceda BO3MOMKHOCTU MUC-
II0JIb30BaTh AKTUBHYIO COCTABJIAIOIIYIO PUCKA, HA KOTOPOI CTPO-
AT BCe COBpPEMEHHbIe CXEeMbl YBeJWYEHMA BBIFOJHOCTY pPaboThl
OpennpUATHUIL, CXEeMbl POCTa AaKIMOHEpHON cTomMmocTu. Jdpyrumn
cyoBaMy, M30eraHue pucKa ABJAETCA aHTUIIONOM dQ(EKTMBHOCTI
MCIIOJIb30BaHNMA KaluTaJsa [IpealpuaTHsd.

Bonee maArkoi dpopmoit m3beraHma CUUTAIOT AUMUMUPOBAHUE
¢pmHaHCOBBIX puckoB. OHO moApasyMeBaeT YCTAaHOBJEHME TIpa-
HUII CBOOOABI MPUHATUA peHIeHUII II0 PUCKaM B IIpoliecce
OCYILIECTBJIEHUA NIPEAIIPUHMMATENLCKON JeATeJbHOCTI. XO0pOIo
U3BECTHBIMU IIPVIMEPaMI peaJ3aliun c110cob0B JIVIMUTVPOBaHUA
PUCKOB Ha IPaKTHUKE ABJIAIOTCA YCTAHOBJIEHVME IIPEAEJIbHOTO pas3-
Mepa KpeauTa, IPefoCTaBJAeMOrO KJIMEHTY, OrpaHMYeHre MaK-
CMMaJILHOM JOJIM 3aeMHBIX CpPeACTB B 00IIeEM OOBEME AaKTUBOB
NPeIPUATUA, a TaKMKe JOIIyCTMMOIO pacxXola KaKOoro-jmbo OT-
JIeJIbHOTO BUJQ pecypca M Ap.
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Yro xacaerca nepemaun (mpaucgepa) puUCKa, TO IDTOT CIO-
co0 IIOKa HE OYEeHb PACIpPOCTpPaHeH B Halllell crpaHe. VICcKirode-
HIE COCTABJIAIOT HEKOTOpPBbIE TPAHCIOPTHBIE KOMIAHWUM, KOTO-
pble Ha OIpPEJEeNIeHHbIX YCJIOBUAX IIPUHMMAIOT Ha Ce0S PUCKH,
CBA3aHHbIE C TMOEJBI0 MJIM TIOpYeli TOBApPOB BO BpPeMA UX TPaHC-
TIOPTUPOBKM ¥ XpaHeHMs, a TaKyKe I[IOCPEeNHNYEeCKNe OpraHym3a-
1M, KOTOpPbIe MPVMHMMAKOT Ha ceDsA KPeOuTHbIE PUCKM IIPeNIpy-
ATUA TPU (PUMHAHCUMPOBAHMM II0Z YCTYIIKY IEeHEe)KHOro TpeboBa-
HuA (Tak Has3bIBaeMble JOTOBOPBI (paKTOpMHTa). TexHu4YecKu
repefiava PUCKa IMPU BCeX Crocobax ero CHIMMKEHUA peam3yeTca
IIOCPEICTBOM 3aKJIIOUEHNMA KOHTPAKTOB PAa3JIMYHBIX TUIIOB.

K tpanchepy pucka TakiKe MOYKHO OTHECTM CMPAX08AHUE.
Ilpn srom puck nmpurMMaeT Ha ceba cTpaxoBas KomraHuA. Jesa-
€T OHa DTO C BBITOAON nJA cebs, IoJjarasd, YTO IMIPEeNIpUATHe
TOTOBO IIOJEJIUTBCS CO CTPaXOBOM KOMIIaHMEN 4YacCTbI0 CBOMX II0-
XOMOB, 4TOOBI M30e)KaTh pucka. Pasymeercs, IeHAa CTPaXOBaHUA
JIOJDKHA yCTAHABJIMBATBCA B 3aBUCUMOCTM OT OCHOBHBIX XapaKTe-
PUCTMK pUCKa (BEJMUMHBI BBITOABI, yIiepba, BEPOATHOCTM COObI-
™t u up.). Iloguac sra IleHa J0CTAaTOYHO Beska. llosToMy Bask-
HO IIOMHUTH, YTO CTPaXOBaHME OTBJIEKAEeT M3 000pOTa pPecypchl,
a, CJemoBaTeJbHO, 3(PPEKTUBHOCTL MCIIOJIb30BAHMUA KaluUTaja U
3(P(PEKTUBHOCTDL TIPENNPUATUA B IIEJIOM CHIUMKAETCA.

Teneps 0 xemiupoBaHmy. HamomHMM, YTO xedicuposarue B
IIepeBojie O3HAUaeT “oropaskuBaHme” wmym “orpaskmeHue” (B IaH-
HOM CJIydae — OT IOTepb). KOHIENTYyaJIbHO DTOT CIIOCO0 CHIKEe-
HIA (PVHAHCOBOTO PNCKA IIPEJNICTABJIAET CODOJ JICIIOJIb30BaHME
0COOBIX IIEHHBIX OyMar, TakuMX KaK (POpBapiHble U (PbIOUEpPCHBIE
KOHTPAKTBI, OIIMOHBL, CBOIBI M Ap. MBI TakKe paHee oOTMeda-
J, YTO B OTJIMYME OT CIEKYJIAHTOB, KOTOpPbIE IIOKYIIAIOT U IIPO-
Aa0T (PBIOYEPCHI TOJIBKO C IIEJIbI0 ITOJIyYEeHWUsS BbIUTPBIIE, Xem-
JKephbl COBEPINAIOT (PHIOYEPCHBIE CAEJIKM, UTOObI MCKJIIOUUTH PUC-
KOBAHHYIO TIO3MIIMIO Ha CIIOTOBOM pbIHKe. IlopTOMY XemKupoBaHue
OKa3bIBaeTcA B(PQEKTUBHLIM CpPEJICTBOM IIPEBEHTUBHOTO CHIKE-
HUA VHQJIIAIMOHHBIX, BAJIOTHBIX I IIPOIEHTHBIX PHCKOB.

HJusepcugurayus — 3T0 Crocod CHILKEHUA (PUHAHCOBBIX PUC-
KOB, OCHOBaHHBI/ Ha IMOHMMAHUM ¥ Peaju3aluy CUCTEMHOIO ITPUH-
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IMIIa B3aMMHOI CBsA3M M B3aMMHOM OOYCJIOBJIEHHOCTM SBJIEHUI B
CJIOPKHOM cyucTeMe. OTOT IPUHIMII IJIACUT, YTO BCE B CHUCTEME
B3aMMOOOYCJIOBJIEHO M M3MEHEHMs B OJHOM M3 BJIEMEHTOB CHUCTe-
MBI 0053aTeJIbBHO OTPasKaloTCA B BUAE M3MEHEHWI B IPYroM MJIA
Ipyrux sJseMeHTax. IIpyMeHMTeNBHO K (PMHAHCOBOM CHUCTEME BTO
O3Ha4YaeT, YTO BBIMIPBIII (IPOMIPBIII) II0 OJHOMY I3 HaIlpaBJe-
HUI (PMHAHCOBOJ IeATEJIbHOCTY INPUBENET K IIPOUTPBINTY (BBINT-
PBIIY) B KAaKOM-TO MM KaKMX-TO [APYTMX HampabjeHusx. llo-
3TOMY 3a CUET CO3HATEJIbHOTO paclpeniesleHMsa aKTHUBHBIX CPECTB
MEXKIY Pas3JIMUHbIMM HaIlpaBJIEHMAMM MM CIioco0aMy (PUHAHCO-
BOJ [IeATEeJIbHOCTY MOKHO B CpelHeM O0ecCIleunTb CHIUKEHVE
pUCKa B IeJIOM CHCTEME TAaKOW IeATeJbHOCTIL.

OpHako, Kak CUMTAlOT HEKOTOphble aBTOPBI [3] AuBepcudmra-
M HEe MOKET CBECTM MHBECTMIIVIOHHBII PUCK K HYJIO. OTO CBA-
3aHO C TeM, YTO Ha MNPeNIPMHMUMATENbCKYI0 ¥ MHBECTUIMOHHYIO
IeATEJIbHOCTb XO3AMCTBYIOIIET0 CyOBbeKTa OKa3bIBAIOT BIIMAHNE
BHEIIIHME (PaKTOpbl, KOTOpble He CBA3aHbl C BBIOOPOM KOHKPET-
HbIX OOBEMOB BIJIOKEHNMA KammTaja, ¥, CJeJOoBaTesJbHO, Ha HUX
He BJimAeT auBepcuduramma. VIHorma roBopAT o “BepTHMRAJIBLHON”
u “TOpM30HTAJBHOV nuBepcudMEaAlMM, I[IoJarasd, 4YTO IlepBasd
3 Ha3BaHHBIX OTHOCUTCA K COBEPIIIEHHO Pa3jM4HBIM BuaaM ¢u-
HaHCOBOJ JeATeJIbHOCTYM, a JApyrad — K paclpefeseHUIo aK-
TUBHBIX CPEJCTB MEKIY ONHOPOIHBIMM BUAAMM JeATEJLHOCTIU.
O0OpryHO nMBepPCU(PUKAIIO VCIIONb3YIOT JAJIA CHVDKEHMS PUCKA
py POPMMPOBAHNY TIOPT(Esa MHBECTUIMII (BaJIOTHOTO, KPEIT-
HOTO, JEIO3UTHOrO M T. IL).

Ha nusepcudmkayio 1 cmpaxrosarue OPUEHTMPOBAHBI IIPaK-
TUYEeCK) BCe METOLbl YIPaBJEeHUA OMPKEBBIMM ¥ BaJIIOTHBIMU
puckamu. CrpaxoBaHye OMpPsKeBBIX PVICKOB B Halllell CTpaHe 3aT-
PYZHEHO caMMM XapaKTepOM KOHTPAaKTOB. 3Iech BCe elre IIpe-
00JIajal0T KOHTPAKTBI, COBEPIIIEHNE KOTOPBIX IIpeAIlosaraeT He-
MeJUIeHHYI0 ¥, Kak IpaBuio, 100%-Hy OpenomyaTy ¥ IIOCTaBKY
TOBapoOB. JTO 00YCJIOBJIEHO BBICOKOV BEPOATHOCTBIO (POPC-MAXKOP-
HBIX 00CTOATEJNbCTB. J[JIA Iiesiell CTPaxOBaHMA BAJIIOTHBIX PUCKOB
UCIIOJIb3YIOT TaKMe oIepauuy, Kak opBapAHble, (bIOUepCHBIE
¥ ONIVOHHBIE BAJIIOTHBIE KOHTPakKTBL IIpm sTOM BasroTra mpoja-
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eTcad ¥ TIOKYIIaeTcA II0 CXEeMaM TUIIA CIIOT, CBOII WM (POPBapP/I.
TexHOJOTUA pPeaM3aliti 3TUX CXEeM IOMPOOHO M3JIAraeTcs B CIe-
IMaJibHOM JmrepaTtype (cMm., Hampmmep, [5, 49] m ap.). Mbr Jb
KOPOTKO OCTAHOBMMCS Ha MX CYTIL

Tak, HamboJsiee pPacCHIpPOCTPAHEHHLIMM CIIOCODaMM CTPaxoBa-
HUSA BAJIIOTHBIX PUCKOB CYUTAIOTCA XeIKMPOBAHME U  8aAAN0OM-
HbLll cgon. CyIIHOCTH OCHOBHBIX METOJOB XeJ»KUPOBAHUA CBO-
IATCS K TOMY, YTOOBI OCYII[ECTBMUTBH BAJIIOTHLIE OIEPAIMU IO
TOTO, KaK IIpouaoiimerT HebOJaronpusTHOe WU3MEHEeHUe Kypca,
b0 KOMITEHCHPOBATH YOBITKM OT IIPOM3OLIEJIIIET0 M3MEHEHU
3a CUeT TMapaJijlesibHBIX CIEJIOK C BaJIIOTOM, KYpC KOTOPOil 13-
MEHseTCA B IPOTUBOIIOJIO}KHOM HalpaBJieHun. JIpyrumu cJioBa-
MM, TPU XeIKUMPOBAHUM, [0 CYTHU, IPOUCXOAUT KOMIIEHCAIIUA
OTHOTO BAJIIOTHOTO PUCKA J[APYTUM COOTBeTCTByOUM. Hampu-
Mep, XeKUPOBaHME IIPeayCcMaTPMBAET CO3J[aHMEe BCTPEUHBIX
TpeboBanuit u 006:3aTEILCTB B MHOCTPaHHON Basore. Haubosee
PacCIIpOCTpaHEeHHBINT BUI XeIKMPOBAHUA — B3aKJIOUYEHUe CpPOoU-
HbIX BaJIIOTHBIX CHAEJIOK. [IpM 5TOM MpeznoJaraioT BO3HUKHOBE-
HMe IOBYX aJIbTE€PHATUBHBIX CMTyaHMff[: IIajieHrie uJjay pPocT Kyp-
ca HAIMOHAJBLHOM BaJIIOTHL

Jna KasKmoil M3 9TUX CUTyalnii PEKOMEHAYIOT COOCTBEHHBIE
npuembl. Hampumep, ecanm oKupaetrcsa MOafieHMe Kypca HalMo-
HaJIbHOI BaJIIOTBI, TO OaHKY CJIeyeT CTPEMUTBHCS COKpPAIlaTh
HaJIMIHOCTM ¥ IIpOJaBaThb HaIVIOHAJIBHYIO BaJIIOTYy U BI:I6I/IpaTI:|
IPYTYIO BaJIIOTy [JIA CHOEJKM, a TaKsKe COKpalllaTh Olepalmu C
IleHHBIMM OyMaraMy B HAIIMOHAJIBHON BaJsore. B KadecTBe Gosee
M3OIIPEHHBIX IIPUEMOB MCIOJb3YIOT HaKOILJIeHue Iae0UTOPCKOi
3aI0JKEHHOCTM B MHOCTPAHHOI BaJIIOTE ¥ yBeJUYeHMe BbIaun
KPEeIUTOB B HAI[MOHAJILHOI BaJllOTe, YCKOPEHME BBILJIAT BO3HAr-
PasKIEeHUIT MHOCTPAHHBIM aKIMOHEpaM, IapTHEpPaM U KpPEeIuTo-
pam. Haxoner, mpocTo cijemyeT IMocJjaTh cYeTa MMIIOPTEpPaM B
HAIMOHAJILHOM BaJIIOTE U JKCIIOPTEPaM B MHOCTPAHHOM BaJIoOTe.
Ecom 9Ke mOporHosmMpyeTcsa pOCT Kypca HAIMOHAJIBLHONM BaJIlOTHI,
TO, HaA00OPOT, CJeAyeT IPOM3BOAUTL JEMCTBUA, AMAaMETPAJIBLHO
[IPOTUBOIIOJIO}KHBIE TEM, KOTOPhbIE MbI TOJBKO YTO OOCYIMJINA
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Yro KacaeTcA BaJIIOTHOTO CBOIIA, TO OH HAaIOMMHAET OdopM-
JIeHMe IapaJulesIbHBIX KpPeauTOB, KOIJla JBEe CTOPOHBI B JIBYX
Pa3JMYHBIX CTpPaHaX IIPEJOCTABJIAIT pPa3HOHAIPABJEHHbIE Kpe-
JUTBI C OAVMHAKOBBIMM CPOKaMM M croocobaMy IIOTallleHudA, HO
BbIPa’KEHHbIE B Pa3JMYHBIX BaJIIOTaX, HO B OTJIMYME OT I1apaJi-
JIEJIbHBIX KPEIUTOB CBOIbI HE BKJIIOUAIOT ILJIATEK IIPOLIEHTOB.

Terrepp 0 HopsapOHOM 8ANIOMHOM KOHMPAKMeE KAK CrIocode
YIIPaBJIEHNA BaJIIOTHBIM PUCKOM. II0f00HBII KOHTPaKT 3aKJIIOYa-
eTcd Ha TMOKYIKY MM NPOJAKy YCJIOBJIEHHOTO KOJIMYECTBa KOHK-
PETHOII MHOCTPAHHOI BAaJIOTHI NO KypCy OOMeEHa. JTOT Kypc (PUK-
cupyeTcd BO BpeMdA B3aKJIOYeHMdA KOHTpaKTa Ha OyAylIyio
ATy IOCTAaBKM BAaJIOTHI M €€ OILUIaTbL TaKoil KOHTPAaKT SBJIAETCHA
HEPaCTOPYKMMBIM ¥ 00s3aTeJIbHBIM [J1d 00emx cTOopoH (T. e, Ha-
npuMep, 1A Oanxa u ero Ksmenrta). Ilpm 9TOM, ecomr BasoTa No
dopBapAHOIl cHesiKe KOTUPYETCS JOposKe, 4YeM IIPM YCJOBUAX
CIIOT, TO K KYPCOBOJ CTOMMOCTM J00aBJIeTCA IIPpEMMS, a €CJu
JIEIlIeBJIe, TO JaeTcad CKUAKa (AucKoHT). VIHdopmainmio, Heobxo-
MVMYIO JJIS 3aKJIOYEeHMsA KOHTpakKTa, 0epyT M3 OMpPIKeBBIX KOTU-
POBOYHBIX OIOJLIETEHEN, B KOTOPBIX PEryJApHO IMyOIMKYyeTcs Kypc
JUIA CIIEJIOK CIIOT, a TaKi)Ke pasMepbl IpeMuil WM CKUAOK JJIf
dopMMpoBaHKA Kypca No caejxam (PopBaphd Ha pas3Hble CPOKIL.
O0ObruHBIE CPOKM (POPBAPIHOTO KOHTPAKTa — 3TO MeCdAll, KBap-
Tasn wm noxyroaye. Omepamysa II0 CXEMe CIIOT IIPeIIOoJIaTaer,
uro 6GaHK IIOCTaBMUT KJMEHTY BaJIOTY, KYIJIEHHYI0O NO Kypcy,
3a(PUKCUPOBAaHHOMY B MOMEHT B3aKJIIOUeHWUs COEJIKM, Ha BTOPOIL
pabounii [eHb IIocJIe 3aKJIIOYEHMS JIOTOBOpPA.

IloMmMMO BaJIIOTHOTO PUCKA JJIA OAHKOB OIACHBI PUCKU II0
JIETIO3UTHBIM OIlepaIMaAM, WHQJIAIMOHHLIE ¥ IIPOIEHTHBIE PUC-
K, PUCKM KpeauTOoBaHM:A JIHBeCcTOp MOMKET IIOMEIIATh CPEeICTBa
Ha KpPaTKOCPOUHBLIE [ENO3UThI WM JIENO3UTHI ¢ Kojebuiroreiics
MIPOLIEHTHOM CTaBKOJ M IOJy4aThb IIPOLEHTHBIM noxon. Ecmm mpen-
roJjlaraeTcs IajfieHne IIPOIEHTHBIX CTaBOK, TO [OJA MHBECTOPA
OoJlee TIpeANOYTUTEJIEH JENO3UT C (PUKCUPOBAHHON IIPOIIEHTHOI
craBkoil. Ecim sKe o)KmMmaeTcsa pPOCT IPOIEHTHBIX CTABOK, TO JJIA
MHBECTOpA JIy4Ille IPEANIOYecTh JIEIO3UTHYIO0 OIepalyio ¢ Kojeb-
JIOLIelicsa IIPOLeHTHONM cTaBKol. He MeHee BasKHO NJIA MHBECTO-
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pa oIpenemmMTbCA CO CPOKOM Jlero3uTa. JI3BEeCTHO, YTO TUIINMY-
HOe U3MEHEHMe IIPOIEHTHBIX CTaBOK B 3aBMCMMOCTM OT CPOKa
3aliMa BBIpaskaeTcsa Bo3pacTaroieli pyHkumein pyrumm ciaosa-
MM, 4YeM Ha OOJIbIIMII CPOK pa3MeIaeTcd KaKad-TO CyMMa Je-
HET, TeM OObIMHO BBIIIIE IMPOIEHTHBI MOXOZ. JTUM OaHK KOMITEH-
CHUpYeT MHBECTOpPaM CBA3AHHOCTb VX CPeNCTB Ha Oojee ImTesb-
HBIII CpPOK u OoJiee BBICOKMII KPEAUTHBIN PUCK B cJydae
JOJTOCPOYHBIX 3aliMOB.

MeTonbl yIpaBJieHUA IIPOIIEHTHBIM PUCKOM B OCHOBHOM Ta-
KM€ Ke, KAK M METOJbl YIPAaBJEHUA BaJIFOTHBIM PUCKOM, — ON-
YUOHDBL, PbrouepcHble onepayuu u T. I IIpy sTOM puCcK A 3aeM-
KA MMEeeT ABOMCTBeHHyI0 mpmpony. Ilosmyuasa 3aiim 1o (pomxcu-
POBaHHOM CTaBKe, OH IIOJIBEPraeTcsa PUCKY M3-3a HaJIeHNA CTaBOK,
a B ciydae 3ayiMa II0 CBODOIHO KOJIEOJIIOIIIENiCS CTaBKe OH IIOJI-
BepraeTcs PUCKYy WM3-32 UX YyBeJMYEHUA PUCK MOKHO CHU3UTH,
ecJy TIpenyrajiaTb, B KaKOM HAIPaBJIEHUM CTAHYT U3MEHATHCH
MIPOIIEHTHBIE CTABKM B TeYEHME CpPOKa 3aiiMa, HO BTO CHejaTb
JIOCTaTOYHO CJIOMKHO. PuCK 1A KpemmuTopa — DTO 3€pKaJIbHOE
oToOpaskeHMe pPUCKA MOJA 3aeMINMKa. UToObI IMOJIyYUTh MAaKCH-
MaJIbHYIO HOpMOBLIb, OaHK JOJKEH IIPEeNIOCTABJIATH KPEOUTHI II0
(PpMKCHUPOBAHHOI CTaBKe, KOTJla OMKUAAETCA NaJIeHMe IIPOLIeHT-
HBIX CTABOK, M IO ILIABAIOLIEll CTaBKe, KOIJA OMKUJAeTcd WX
TIOBBILIIEHIIE.

Kpome Toro, mo mepe Toro, Kax HaceJeHUe y Hac B CTpaHe
Bce OOJIbIIIE MHTEpEeCyeTcCs IMOTPeOUTENIbCKMM KpeauToM U OaHKu
OXOTHO WAYT HABCTPEUY KJAMEHTAM I10 IPEIOCTABJIEHMIO WX, BO3-
pacTaeT O0JiA PUCKOB HEILIATE)Kell II0 TAKOMY KpPeIuTy.

Heckomprko cjoB 00 yMeHBbIIEeHMM pPUCKa OaHKPOTCTBA, IIO-
CKOJIBKY i Poccum mocjemHux JeT Iofo0HOe CcOObITHE IaJIeKO
He penxocThb. Jlmamas3oH crocob0B, MPMMEHAEMBIX NJIA yMEeHbIIe-
HUS PUCKA OaHKPOTCTBA ¥ CMATYEHWUA €ro ITOCJIEeACTBUIA, TPYIHO
Ha3BaTb HEOMMIAAHHBIM WJIM KaKVM-TO OPUIMHAJIbHBIM. On IIpaK-
TUYECKM IIOJHOCTBIO PErJIAMEHTHPYeTCsA OaBHO IeVICTBYOIMM
3aKOHOJIATeJIbCTBOM, B YaCTHOCTY, DPenepasbHbIM 3aKOHOM OT
26 orrabpa 2002 r. Ne 127-D3 “O mecocroaTesbHOCTN (0aHKPOT-
CTBe) mpennpuAtTua’. YsKe C TOro BpeMeHM ObLI YCTaHOBJIEH OC-
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HOBHOJ apceHaJl CPEACTB, CMATYAIOIMX MM YacTUYUHO yCTPaH:A-
IOImX puck OaHkpoTrcTBa. Cpemy 5TUX CPEICTB HABLIBAIOT U WH-
TeHCUPUKALIMIO MapKETUHIOBON eATEeJBHOCTY, M IIOBBIIIEHME
3P PEKTMBHOCTY MCIIONb30BaHUA MMEIOIIUXCA Yy NIpeAnpuaTus
PecypcoB, M MOIEPHM3ALMI0 ODOPYHOBAHMSA ¥ TEXHOJIOIMYECKUX
CUCTEM, ¥ JVBEPCUMUKAIMIO IPOM3BOACTBA. B KauecTBe Kpali-
HEro cpeJicTBa IIPeyCMaTPMBAJIOCh BHEIIIHee yIIpaBJeHNVe IIpef-
IPUATHEM.

Ho rax nsbesxaTb IpenHaMepeHHoro Oaukporctsa? Kak mpo-
TMBOCTOATH BeCbMa W3OLIPEHHOMY IIPOABJEHUIO IIpefHaMepeH-
Horo OaHKpPOTCTBA — HEOPY’KECTBEHHOMY IIOIJIOLIEHNIO OIHUM
npenmpuaTueM npyroro? C nomoOHBIMM TIPOABJIEHMAMM PICKA
0aHKpPOTCTBA, NO-BUAMMOMY, HUKOIZIA He ypactcsa Ooporbea “Tex-
HYYEeCKMMM~ MeTOoIaMM. 37eCh HY)KHBI HE CTOJIBKO CIielmuiec-
KJe SDKOHOMMYEeCKye MeTonbl OOpBObI, CKOJIBKO TBepHasd pely-
MOCTb ¥ IIpOsABJIEHVE BJacTy. Korma Ha ypoBHe rocyzapcTsa Oy-
JleT TBEPJO BbIpasKeHa IIOJMTHYECKas BOJIA M CTaHyT HaCTOIUIMBO
IIPETBOPATHCA Ha IIPAKTHUKE SKECTKME 3aKOHOJATEeJbHbIE CaHK-
MM, Torja 3apaboTaloT M SKOHOMMUECKNE MeXaHM3MbL Kak ToJb-
KO IIpeAlpVHMMATENb [IOBEPUT B PEIIMTEJbHOCTH BJIACTY, OH CaM
HeMeJJIEHHO IIPOABUT CBOMCTBEHHBII eMy ‘“3KOHOMMYEecKMit” xa-
pakTep, M cucreMa OOpbOBI C IpegHAMEPEHHBIM OaHKPOTCTBOM
cpasdy CTaHeT CaMOpPeryJypyOLIecs.

IIpu nyaMpoBaHMM HPeNPUHNMMATEJNBCKONM Olepalyu IOoCTa-
TOYHO PAaCIPOCTPAHEHHBIM OOIMM METOJOM CHISKEHUA PUCKOB
CUMTAIOT pel3epBMpoOBaHVe cuy U cpenctB. CMBICI pe3epBUpoBa-
HUA TOHATEH: IIPeNIIPMHMMATENb co34aeT 000cobseHHbIe (POHIEBI
BO3MeIlleHMA YOBITKOB 3a C4YeT YacTM COOCTBEHHBIX OOOPOTHBIX
cpezncts. IlosToMy pesepBMpOBaHME aKTUBHBIX CPEICTB AJIA JEM-
pMPOBaHMA PUCKOB HYAaCTO PacCMATPMBAIOT KaK CaMOCTPaxoBa-
Hre. B Xoze mlaHMPOBaHMA OIepalyy II0 YIIPABJIEHMIO PUCKAMM
pelaT 3azavdy oOmnpenesieHnd HeoOXoauMoro o0bpeMa pesepsa.
OnruMmzaipio obbeMa pesdepBa MPOBONAT MeTonmamu  “Teopum
yIIpaBJIeHNA 3aracaMu’’, KOTopas ABJAETCA CTaHIAPTHBIM dpar-
MeHTOM Oosiee oOmieii Teopmm — JVlccsemoBaHus omneparyii (cM.,
Hanpumep, [13, 50] n mp.) OObIYHO pe3epBMPOBAHME IIPENIIOUN-
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TAOT TOIJa, KOIZAa COIJIACHO IIPOBENEHHBIM IIPeJIBaPUTEJILHBIM
OIIEHKaM ONITMMAaJIbHbIE 3aTpaTbl Ha pPe3epBUPOBaHME OKa3bIBa-
I0OTCA MEHBIIIE.

VlTak, mpomosnxuM OOCYsKIEeHVe WIey IVHAMMIYECKOV KOHLIeII-
I YIPaBJIEHUA PUCKAMM, CXEMaTWYHO IIPeCTaBJIEHHO) Ha pUC.
42. Tlocme TOro Kaxk KOMILIEKC aIlpMOPHBIX MeEP CHILKEHMA PHCKa
peanyuz3oBaH ¥ MPEeNNpPUHMUMATEIbCKAA aKIMA HAYaach, “BKJIOYA-
erca’ obpaTHad CBA3b AJANTMBHOTO IIPOIleCcca. 3aMeTUM, UTO DTO
“BKJIIOUEHME” OCYILIEeCTBIISETCA uepe3 BOCIPUATME TOI- U PUCK-
MeHepKepaMyl M3MEHEHMII KaK B pe3yJbTaTaX SKOHOMMUYECKO
JeATeJIbHOCTM, TaK ¥ B IIPEJICTABJIEHMAX Y IIPOTHO3aX Ha Osmasxali-
Ilee 1 orpajsieHHoe Oynyiree. IlomobHOe ormepaTHBHOE pearnpoBa-
HNe MeHePKMEeHTa Ha TeRyIllye U IIpefrosaraeMble V3MEHEHNA
KaK pa3 U fABJIAETCA OCHOBHBIM 3JIEMEHTOM aJIAIITMBHOTO MIVHAMM-
YeCcKOoro aeMioypoBaHyA. TeXHOJOIMYEeCKM 3TOT 3JIEMEHT BKJIIO-
HaeT WAEHTUMPUKAIIO ¥ OLEHKY CTPaTEerM4ecKUX MeJIOBBIX PUC-
KOB, a TakyKe pas3paboTKy OIlepaTMBHBIX METOAMK ¥ COBEpIIIEH-
CTBOBaHME HABLIKOB IIEPCOHAJIA IO ODECIIeUeHMI0 KapAMHAJILHBIX
YIIyUIIeHMil TeKyllelt curyaimi. VIMeHHO sTuM Ipolliefypa orepa-
TVIBHOI'O pearrMpoBaHMA CBA3bIBAET Tpa,ﬂVH.[MOHHbe/I " HOBBI 10—
XOJl B YIIPaBJEHUM PUCKOBON IIPENNPUHNMATEBCKON JeATeIbHOC-
TbI0. Bce 9TM BJIEMEHTHI TaKiKe IIPUBHOCATCA B CIIEKTP YIIPaBJIEH-
yeckux peicrBuii. Ha puc. 4.2 sta uadopmMalnmuoHHAA U
METOZOJIOTMYECKas CBA3b IIPEJCTaBJIeHa COBOKYIHOCTBHIO IIMPOKMX
CTPEJIOK B BEpPXHEN YacCTU CXEeMbL

Hasee HoBaa MHQOpPMAIMA BKJIIOYAETCA B IIPOIECC aKTUBHO-
IO JCIIOJIb30BAHMUSA PHUCKOB [JIA WM3BJEUEHUA JONOJIHUTEJILHO
MpUOLLIM, TOBBIIIEHNUA AaKIMOHEPHO! cTouMocT. OCHOBHBIMU
aKTVBHBIMM SJIEMEHTaMM B DTOM (PparMeHTe aJaIlTUBHOI cTpa-
TeTMM BBICTYIIAIOT 3alliTa KOPIOPATMBHOM peIyTalyy, yBeJl-
YeHMe JOXOJHOCTY Ha OCHOBE YIIPaBJIEHNS, OPMEHTHPOBAHHOTO
Ha IIOBBILIIEHNE HpI/I6bIJII/I 1 CTOMMOCTHM, a TaKMe OOIIOJIHNTEJIb-
HOe pas3MeIlleH/e AaKTVBOB, YBEJIMYMBAKOIEEe KaIUTaj. OTU JI0-
MIOJIHEH)A, IIPUBHOCUMBIE B CIEKTDP YIIPAaBJIEHUYECKUX elCTBUIL,
O0BEIVHAIOTCA C CHUCTEMOI AaIllPUMOPHBIX Mep IIPeIOTBPAIleHNA
pUCKa 1 [eVICTBUAMM OIEePaTMBHOTO pearupoBaHudA. B mrore posk-

218



JlaeTcsa 3MepAsKeHTHOe KadeCTBO, YCUJIMBAIOIIEE II0JIOKUTEIb-
Hble V3MEHEHNU: B pe3yJbTaTaX SKOHOMMWYECKON IeATeJbHOCTH,
IIPeICTABJIEHMAX ¥ IPOrHo3ax Ha Oyxyiee. Ilukn yrnpaBieHKUA
3aMKHyJICA. VI BHOBb Bce IIOBTOPAETCA 3aHOBO.

Tenepb, 4YTOOBI JOIOJHUTEJNBHO, B AVHAMMUKE IIPOVIJIIIOCTPU-
poOBaThb UOEI0 CTATUYUECKOM M OUHAMMWYECKON KOHIIeNIMII yIIpaB-
JIEHUA PUCKOM, IpuberHeM K rpadudeckoil mHTeprpertarym. Jia
3TOT0 PACCMOTPMM IIporiecc (POPMMPOBAHUA pel3yJsbTaTa B TIUIIO-
TeTUUEeCKOl (PUHAHCOBOJ omepanyy. IlycTs, Hampumep, HEKUi
(bMHAHCOBBI CIEKYJIAHT, ONHOBPEMEHHO BBICTYTAIONIMII M Kak
(pMHAHCOBEBII MeHeI:Kep, CcoOMpaeTcA OCYIIEeCTBUTb IIPOJAKY
IIeHHBIX OyMar 0e3 MOKPBITMA (9TO IpPOJa’Ka IeHHBIX Oymar, Ko-
TOpble B3ATHI B3aliMbI, MM TaK HasbiBaeMas short sale crerka,
i “roporkas nosumma’). CTpeMAch CHM3UTHL BO3MOYKHBIN PICK,
Hall (PMHAHCUCT MOYKET MCIOJIb30BaTh KJaccudeckuil (B Hallei
TEPMMUHOJIOTUM — CTAaTUUECKMII) MEeTOJ, CHVPKEHUA PUCKaA, HaIpu-
Mep, 3aKJIOUMB COOTBETCTBYIOIMI OIIMOHHBINM KOHTPAaKT C Tpe-
TBMM JIMIIOM. A MOMKeT YIPaBJIATb PUCKOM, allallTMPOBaTbCA K
IIPOIlecCy M3MEHEHMsA CTOMMOCTM IIeHHbIX OyMar Ha (POHIOBOM
peiHKe. 718 MILTIoCTpaImii UCIIOJIb3yeM CUCTEMY KoopauHaT “Pe-
3yabTaT—Bpema”. IIocKoJbKY pe3yJsbTaT CHEKYJIAIMM I€HHbIMU
OymaramMy MOKeT ObITb ITOJIOKMTEJIbHBIM (IIOJIydeHa IpUOBLIb) U
OTPULIATEJILHBIM (CIIEKYJIAHT OKa3aJICAd B YOBITKE), COOTBETCTBY-
IOIe TI0Jyocu i Hero obo3HaumMm “IlpmbOelis” u “YObITENM”
coorBeTcTBeHHO. OOO3HAUMM Ha PUCYHKE IIPOTHO3HBIE TPAEKTO-
pUM OYHKTUPHBIMM JIMHUAMMA: OINTHMMMCTUYECKYI0 — IIOJIY>KMpP-
HOJ, a IIeCCHMMCTMYECKYI0 — TOHKOV. OOBEeKTVBHYIO, He 3aBU-
CAIIYI0 OT JeVCTBMII MPEeAIIPVHVMATEJA TPAaeKTOPUIO M3MEeHEeHU:
pesyJsbraTa O0003HAYMM B3Be3N0YKaM. JVICTMHHYIO TpPaeKTOPUIO
IIpoliecca, CJIOMKMBIIYIOCA B pPe3yJbTaTe YIIPABJIEHUA PIUCKOM,
OymeM (POpPMMPOBATL U3 OTPE3KOB IMOJIYKUPHBIX CTPEJIOK.

Ha pwuc. 43 mpencraBiieHBI TPaeKTOPUM ABYX IIpoOIleccoB pop-
MMPOBaHUA pe3yJbTaTa IMUIIOTETUYECKON IIpeIIpUHIMATENIbCKON
aKIMM, COOTBETCTBYIOIIMX CTATUYECKON M IMHAMUYECKO)N KOH-
menuuy yupasjeHus puckamu. @parmeHt puc. 4.3(a) miocTpu-
pyeT TedeHMe Impolecca IJIA CTATUYECKOl (KJIACCUYECKOl) KOH-
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Lemyy yIpaBJIeHus puckaMmu, a dparment puc. 4.3(0) — mna
aJalITUBHOM AVHAMMWYECKON KOHIlenimu. PaccMoTpuM TpaeKTopum
Ha pparmenTe puc. 4.3(a). Jirak, (pMHAHCOBBIN CIIEKYJIAHT B MO-
MeHT t = () BJIOYKMI B Omeparpio JeHbru B cymme y . Omm cop-
MMpoBaJt B MOMeHT t = ( Hadajsia CHEJIKM IIOTEHIMAJIbHbIE YOBIT-
KM (PMHAHCHUCTA, KOTOPBbIE M3MEHWJIMCh CKAYKOM M JOCTUIJIM DTOI
caMoli BeJuuMHbI y _ BepHyTb IleHHble Oymarm WX BJaJeJsbIly
duHancuer obsizasica B “pacueTHbli meHb” (settlement date) B
momeHT t . OH paccumTbIBaJ, 9Yro LeHa OyMar K STOMY MOMEHTY
BBIPACTET ¥ MNPUOBLIE K MOMEHTY t - JIOCTUTHET OXKIJaeMOii Be-
JMYMHBL OJTO OBLI €ro ONTMMMCTMYecKuil creHapuit. OueBUIHO,
YTO B JIeMICTBUTEJILHOCTM OT MomeHTa t = (0 go MomeHTa tm LIEH-
HOCTb OyMar MOMKET KaK-TO MEHATbCA. IIpeAmnoJiosKuM, YTo pe-
aJibHAA TPAEKTOPMA I[IpPoIlecca M3MEHEeHU:A CTOMMOCTM I[eHHBIX
OyMmar BBIJIAINT TaK, KaK 9TO OToOpaskeHOo Ha puc. 4.3(a) TOH-
KM IIyHKTMPOM CO 3Be3J[0YKaMM. SHAYUT, COOTBETCTBEHHO MO-
JKET MEHATLCA 1 3HaueHre OyAyIIEero M0Xofa, KOTOPBI MOr Obl
ObITb IIOJTydYeH B TOT WJIM VHOV JIEHb.

OpHako Ui Halllero (PMHAHCUCTA 3TO Kak Obl He MMeeT 3Ha-
4YeHNs, IOCKOJBbKY €ero IIO3UIMA B DTOM IIPOIecce CTaTUYecKasd.
OH 3a omuH pa3 BBIIOJIHMJI BCe, YTO 3aIJIAaHMPOBaJL. Temnepb emy
OoCTaeTcAd TOJIBKO JIOKUZIATBCA, YeM Bce 3TO 3akoHumrca. Cie-
JIOBaTEJILHO, (DOPMAJIbHO MJIA HEr0 TPaeKTopudA Ipoiiecca (B TOM
4ycijie M ONTUMUCTUUECKAA) BBINIAAUT KaK CTylIeHdaTasd, II0-
CKOJIbKY OKOHYATEJIbHBI Pe3yJibTaT IPOABUTCA TOJBKO B MO-
MeHT t . Hamomumm, uto dpakT momobHOro CyOBEKTMBHOTO BOC-
npuATUA 0OBEeKTMBHOIO IIpollecca M3MEHEHMS JOXONHOCTH ¢ou-
HAHCOBOJ oIlepanuu oTpaskeH Ha puc. 4.3(a) IOJTYKUPHBIM
IHKTUPOM. B MOMeHnT t —TpaexTopus npouecca M3MEHEHNUA LIEHbI
(IMHMA CcO 3BE3J0YKaMM) T€OMETPUYECKU IIepeceKaeT JUHUI t=
=t . OTUM ¥ yCTaHABIMBAETCA B3HAYEHME pe3ysbraTa oOlepa-
MM A Haitero ¢omuHaHcucta. Ha rpadmre pue. 4.3(a) moxasa-
HO, 4YTO JAJA (PMHAHCUCTA Ollepalnyd S3aBeplIMIach yObITKaMIU.
Vrak, peaspHasa TpaeKTOpuA mnporecca (POPMUPOBAHUA PE3YJIb-
TaTa, KoTopas Ha puc. 4.3(a) orobpaskeHa SKUPHBIMU CTpeEJIKa-
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MHM, MMeeT TOT JKe XapakKTep, YTO M TPAEKTOPMA OITUMICTU-
YeCKOro IIPOTHO3a, TOJNBKO OHAa 3aBepIllaeTcsad COBCEM He Ha
0’KJZAaeMOM YPOBHE IIPOTHO3A.

A Temeppr obpatmmca K puc. 4.3(06), KOTOPBIN WJLIIOCTPUPYET
CyThb aJAlTUBHOIO [AMHAMUYECKOIO IIOAXOZA K YIIPABJIEHMIO PIC-
KaMmyu. Kak MBI OTMeYaJi, STOT IIOOXOH fABJSETCA OoJiee CJIOMK-
HBIM, OJHAKO OH IIO3BOJIAET JIyUllle PAacCIpeesaTb KamuTal U
aKTVIBHbIE PECYpPCBhI II0 CIIEKTPY BO3MOMKHBIX PHMCKOB I IIO VIHU-
IMaTUBaM YIPAaBJEHNA CaMMMM pPHUCKaMi. TeopeTudyecKy IIOHAT-
HO, YTO HM B KOEeM CJIydyae HeJIb3s pPearypoBaTh Ha JIOOble Ma-
Jlejiliie OTKJIOHeHMA. TyT OdYeHb IPOCTO BIACTH B IIAHUKY, u3be-
JKaTb ROTOpOﬁ IIOMOTaeT OIILIT. BCIIOMHUM cJioBa M3BECTHOTO
duiocodpa: “...Pazym crocobeH CTpOuTbH BecbMa BEPOATHBIE IIpEeJ-
TIOJIO?KEHNS OTHOCUTEJIBHO ITOCJIEICTBUII TAKUX-TO IIOCTYIIKOB IIPU
TaKMX-TO YACTHBIX YCJOBMAX, BCE K€ 3TY IIPEIIIOJIOMKEHUS Ka-
JKyTCA HaM HECOBEPIIEHHBIMM, MIOCKOJIBKY OHM HE TOAKPEILIEHBI
ombITOM...” [60].

OmbITHBEIT YeJIOBEK 3HAET M IIOMHUT O TOM, YTO BCE IIpOIlec-
Cbl B MaTepMaJIbHOM MMpe, B TOM 4YMCJIE U VMEIIne CbMHaHCO-
BYIO IIPMPOZAY, B OCHOBE CBOE/l MHEPLMOHHBL PMHAHCOBBIE IIPO-
IIECChl VIMEIOT IIOBTOPAIOIIMECA TEHIEHIMY M UMKJINIECKYIO V-
HaAMUKy, Ha KOTOpbIe HAKJIAJbIBAIOTCA OCOOEHHOCTYM KOHBIOHKTYPBI
pbiHKa. CrielmasmcTy 9TO SCHO M W3 TEOpUM, M U3 IPAKTUKU, U3
omblTa. Pa3ymeercd, M IpM OTCYTCTBUM KaKMUX-JIMOO KaTacTpPod
Ha (POHZOBOM pBIHKE, KOHEYHO 3Ke, BO3MOYKHBI HEKOTOpPbIe KpaT-
KOBpeMeHHble (PIYKTyal[Md B peaJsibHOM IIpoljecce M3MeHeHMUs
npuoObLIbHOCTY omnepanyy. OTHAKO MIHOBEHHBIE PEeaKIMy Ha JIH0-
Oble 13 BO3HMKAIOIINX (PIYKTyalMii HEMMHYEMO IIPUBEAYT TOJb-
KO K U3JIMIITHEMY IIepepacxoniy IICUXOJIOTMYECKUX (HEPBHBIX) U
MaTepMaJIbHbIX PECyYpPCOB, KOTOPBIMM O0JIAJAeT IIpeNIpVHMMAa-
TeJb, BBIOBYT M3JMIIHee ‘“‘packaumBanme” curyaimn. OcHOBHaA
CJIOKHOCTb B peajusalyy IIOAXOAa COCTOMT B HEOOXOAMMOCTH
CTPOMUTH IIPOTHO3 Pa3BUTKUA IIPOIECCA U OIPEAeNIATh pPa3yMHbIe
TpaHuIlbl 00JIACTM pearupoOBaHMA Ha BO3MOKHBIE OTKJIOHEHUA
peaJsmii oT mporHo3a (Tak Has3bIBaeMOil obJsiacTy CBOOOABI IIPUHA-
™A petneruii [13]).
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Yro kacaeTcsa TEXHOJIOTMM OCYIIIECTBJIEHMA aIalTMBHOIO V-
HaMMYeCKOro yIIpaBJIeHMs PUCKaMM, TO ee peasm3allisi BO3MOYKHA
TOJIBKO B TOM CJydae, €CJM PUCK-MeHeIKep HaMeTus Tpebye-
MBI/l YPOBEHb IPMOBLIM, MPefesbHbIA NIOIIYyCTUMbIL yPOBEHb IIO-
TEpPb OT IIpPOBeZieHMA (PMHAHCOBOM OIepalyy, a TaKyKe TPaHMUITbI
CBOOOZIBI TIPUMHATUA PEIIeHuI — paMKM “KOpuaopa pearmpoBa-
HUA” Ha CKJABIBAIONIECA cuUTyarmn. TeXHudecKy TpaHMIfbl CBO-
004l IPUMHATUA PeIIeHNI 33Jal0TCA ONTMMMUCTUYECKMM U IIeCCU-
MMUCTUYECKMM IIPOTHO3aMM Pas3BUTUA cuTyaumn. TpaexkTopum or-
TUMMCTUYECKOTO ¥ IIeCCUMMCTMYECKOTO TedeHusA Ipoliecca
dopMmpoBaHNA TPUOBLIM IIpesicTaBJeHbl HA puc. 4.3(0) TOHKOI u
TIOJIYKMPHOM ITYHKTUPHBIMM JIMHUAMY COOTBETCTBEHHO.

VI3 amamza puc. 4.3(0) ciegyeT, YTO COIJIACHO OIITVIMMCTUH-
HOMY IIPOTHO3Y, COCTaBJIEHHOMY HAIIMM (PMHAHCOBBIM MeEHEeIKe-
poM, 3aTpaTbl Ha NpoBeJieHMe (pMHAHCOBOV omepaly (T. €. IOTeH-
LyaJbHble YOBITKM), KOTOpblE (OpMMPYIOTCA B MOMeHT t = 0,

JOJGKHBI OKYyIMThbCcA B MoMeHT 0. K momenty 6, dunancosaa

orepanysa OOJKHA OyZeT 3aBepIIMTbCA, TaK KaK, COIJIACHO 3TO-
MY OIITMMMCTMYHOMY IIPOTHO3Y, OyZeT HOCTUTHYT TpebyeMbll ypo-
BeHb MpUObLI. AHAJIOTMYHBIE MOMEHTBI BPEMEeHM JJIA IIeCCUMIIC-
TUYECKOI0 IIPOTHO3a TedeHus Iporecca (POPMMPOBAHMUA IIPUOBI-

Ju obo3HaueHbl Ha puc. 4.3(0) yepes t1; M T, COOTBETCTBEHHO.

PeaspHyo TpaeKTOpMIO IIpoliecca M3MeHeHUs IpuObLIM B XOJe
(pMHAHCOBOJ oOIlepalmy Io-TIpeskHeMy OyneM oTMeudaTh Ha Ha-
IIeM PUCYHKe JKVPHBIMM CTpeJsiKaMy. TOYKM COYJIeHeHMA CTpe-
JOK Ha puc. 4.3(0) 0603HAYAIOT MOMEHTBI MIPMHATUA TEKYINUX YII-
PaBJIEHYECKUX pEIIeHN, M3MEHAIIMX HAIpaBJeHNE TedeHUA
peaJIbHOro IIpolLiecca.

Hampuwmep, kax Bumno m3 puc. 4.3(0), M3 HA4YAJBHOM TOYKU B
momeHT t=( mpoitecc pas3BMBaJICa U TPUOIMBUICA K [IECCUMMICTV-
YeCKOJ TrpaHMIle KOPHUIOpa pearnpoBaHms, dUTO IOTPeboBaJio
[IPUHATL IIEPBOE KOpPPEKTuUpyIoilee peleHne. TpaekTopus mpo-
niecca ma3MeHmaacb. OMHAKO, MO-BUAVMOMY, IPEAIPUHATHIE MEpPhI
OKa3aJiMCh HEeaJeKBAaTHBIMU CJIOYKUBIIENCA Yrpo3e, U pPasBUTKE
IpoIfecca BIUJIOTHYIO MPUBEJI0O K KPUTUYECKOMY YPOBHIO JOITyC-
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TUMBIX TOTepb. IloTpeboBasyyich pelmTesbHbIE NEHCTBUA C IIPHU-
BJIEYEHVEM HEKOTOPOI YacTU pe3epBa aKTUBHBIX PECYPCOB, UTO-
Obl KOpEeHHBIM 00pa30M M3MEHUThL XapaKTep TeUeHWud Mpollecca U
BEPHYTb €ro B JOIyCTMMBbIE TI'paHMIbI pasBuTua. PakT pacxozo-
BaHNA pes3epBOB 0ToOpaskeH Ha puc. 4.3(0), 3aIITPMXOBAHHON 30-
HOJ, HaxopAllelica B objacty “YObITKM® 3a mIpeneyaMu IIeCCU-
MMCTUYECKO TPaHMUIBI KOPMIOpa PearMpoBaHMUA Ha CUTYAIIMIO.
Vrak, B pesynbTaTe NIpeAlpUHATHIX YIPaBJIeHUYECKUX Mep
(pUHAHCOBOMY MEHE)Kepy yAaJoCh BEPHYTH IIPOLIECC B yIIpaBJsde-

Mble paMKKM, M K MOMeHTy t; Obwia obecrnedeHa OKyIaeMOCTb

BJioskeHVyl. OgHAKO BCKOpe ILIaH (PMHAHCOBOM Olepalyy BHOBb
OKas3aJics IIof] YIPo30ii, Tak Kak He ObLm obecrieyeHbl HY:KHBIE
TeMIIbl IIpypocTa NpuObLm. IIporecc Hayas 3aTAIMBATHCA, & €ro
TedyeHye Bce OOJIbIIE CTAJI0 HAIOMMHATBH I1€CCUMMCTUYECKIIT
cueHapuii. BHOBb moTpeOoBasCh pelnTesbHbIe Mepbl M JIOIOJ-
HUTeJIbHBbIE pecypchl (3alUTpuxoBaHHAA 30Ha Ha puc. 4.3(6) B 06-
gacty “ITpubelnes”). OHM OKasaJCch BIOJHE 3(P(EKTVMBHBIMIU, U B

pesyJsibTaTe B MOMEHT BpeMeHM t, ObLT JOCTUTHYT TpeOyeMblii

YPOBEeHb HPMOBLIM (puHAHCOBOI oneparm. CienoBaTesbHO, MMEH-
HO aJaIlTUBHOE [MHAMMYECKOE VIIPaBJeHME PUCKAMM II0O3BOJIM-
JI0O B HaIllEM IpUMEpe AOCTUYbL Iesayu (PUHAHCOBONM oOIepanuu, a
VMMEHHO: TOJIyYUTh NPUOBLIbL He HIKe TpedyeMoro ypoBHA B Te-

UeHMe BpeMeHM t, OT Haudasa omnepaluy, NIpudeM IIPOAOJLKM-
TeJIbHOCTh t, (PMHAHCOBOM omepalyy He BbIILIA 3a NpeJesbl MH-

TepBasa [0,,T,], 3aJaHHOrO IMECCUMUCTMYECKMM ¥ OITUMMICTH-

YEeCKMM CI[EHAPUAMM PasBUTUA IIPOIlecca.

PaccMoTpeHHbIlT HAMM TPUMED, MIJLTIOCTPUPYIOUINI COmepsKa-
HIVEe OBYX OCHOBHBIX CHOCO6OB CHIIKEHNM PHMCKa IIPpM IIPpOBENEHVIN
(PMHAHCOBOM OIlepaMM — CTATUYEeCKOTO ¥ AUHAMUYECKOTO, —
IIOCTATOYHO HAIJIAOHO IEMOHCTPMPYET WX IOCTOMHCTBA M HeIo-
craTten. CraTmueckuii (KJacCuUUecKuii) crmocod MMeeT BasKHOE J0-
CTOMHCTBO — OH IIPOCT. Kpome TOro, OH BIIOJIHE aI€KBaTEH IJIA
CPaBHUTEJBHO KPAaTKOBPEMEHHBIX BOKOHOMUYECKUX IIPOEKTOB,
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OHAKO €r0 MOYKHO M I[eJlecOOOpasHO IIPUMEHATh TOJIBKO B TeX
YCJIOBUAX, KOIZ]a MMEeTCH BO3MOYKHOCTY CTPOUTH ITPOTHO3BI U €CThb
IOCTATOYHO JIONIOJIHUTEJbHBIX pPe3epBOB pecypca OJd JIeMIIpu-
POBaHMA BHE3AITHO BO3HMKAIOIINX CYILIECTBEHHBIX OTKJIOHEHWII OT
pacderHoil npubblin. Ilo cBoelt mpupoze craTuMdUecKuii criocod
CHIVJKEHMS PUCKA JIOCTATOYHO PMCKOBAH, TAaK KaK IPeAIIpMHMMA-
TeJb NPV €ro peamM3alyy 3aHNMaeT Kak Obl OTCTPAaHEHHYIO II0-
suiyio. Ero Bosia 1 ympaBiieHUeCKye BOSMOYKHOCTM OTPaHNYMBa-
IOTCA TOJIBKO COCTaBJIEHMEM CTPaTETMUECKOro 3aMbICja 3KOHO-
MIYEeCKO/l omepaumy (4ero, C IIOMOIIBI0 Yero ¥ KakuM 00pasoM
CIeJlaTb) ¥ OIpefeJleHMeM IIepedHs TAaKTUYeCKUX IIPUEMOB CHU-
JKEHIA PUCKA. 3aTeM CTPaTEeIrMuecKuil IJIAaH M TaKTUYeCKye IIpU-
eMbl ONHOKPATHO (HO He 00A3aTeJbHO OJIHOMOMEHTHO) IIPUBO-
IATCA B JENCTBME, a Jlajlee — BCE OIpPenesdeTcd, TaKk CKas3aTh,
BOJIeVI CyZBOBI, IIOCKOJIBKY IIPEIIPMHMMATENb B IIPOIIECC HE BMe-
II/BAETCA.

Criocobbl CHMIKEHMA pUCKa HAa OCHOBE IVHAMMWYECKON KOH-
LeOIy afanTtanuy 0oJiee MOAXONAT AJA YIPABJIEHUS PUCKAMU
B JOCTATOYHO IIPOAOJIMKMUTEJIBHBIX (bI/IHaHCOBbIX orepanmuAax. Te-
YeHMEe IIPpOIeCCOB B HUX IIPOVMCXOAUT CPaBHUTEJIBHO MHEPIVIOH-
HO, YTO JIae€T BO3MOXKHOCTb IIPEAIPUHMMATENI0 B PeEKUME On-
line omeHMBaTHL TEKYIIYI0 CUTYaIMI0 M BbIpabaThIBATL aJeKBaT-
Hble peakuyy. OMHAKO [OJIA TPUAAHUA YCTOMYMBOCTU IIPOIECCY
VIIpaBJIeHNsS PUCKaMM CBOOOZA MPUHATKUA YIPABIEHUYECKUX pe-
IIeHU JOJIKHA OBITH OorpaHmn4eHa BBeAeHNEeM 30Hbl HEYYBCTBN-

TEJBHOCTY — KOPHUZOpa pearMpoBaHmMA Ha curyauuio. Takoii
KOPMJIOP TEeXHMYECKM 3aJaeTcAd NBYMA CLEeHapUaAMM Pas3BUTUA
mmporiecca — IIECCUMMUCTUYECKUM M OITUMMUCTUYECKVIM.

OnHaKO CJIOXKHOCTM IIPOTHO3MPOBAaHMA J YCTAHOBJIEHUA Ipa-
HUIT CBOOOABI IIPMHATNUA PELISHN) He JCYEPIIBIBAIOT CIVICOK TPYI-
HOCTell B peajmsalyy AVHAMMYECKOM KOHLENIMM YyIpaBJeHUd
puckamy. Benb m 1mporHo3, m rpaHMIfEI CBOOOABI NPUHATUA pPe-
IIeHN)I — BTO BCET0 JIMIIb BajKHas alnpuopHad MHAOpPMala
JUIA TIPUHATUA TaKTUUECKMX PeIleHull B KayKAblii MOMEHT IIpO-
BeZleHMa (puHaHCOBOM onepanym. Ilorpebyercsa omepaTuBHO IIO-
JydaTh eIle ¥ TeKyIIylo WH(OpMAaII, a 3aTeM, COIIOCTaBUB
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peasyy C IIPOTHO30M, B [AMHAMMYECKOM pPEeXKMMe OIIepPaTMBHO
reHepPMpPOBAaTh BO3MOXKHBIE (B CMBICIE CBOOOJBI IIPMHATUA pe-
IIeHNi) ymnpaBJeH4decKye peaknuu. VI, HakoHel, mnorpebyercs
IIPUHATH TaKTUYECKOe aNlallTUBHOE pellleHre — BbIOMpaATH U3
BO3MOKHBIX pPeaKlMil HAMJIY4YLUIyI0 B JAHHBI MOMEHT, peaJi30-
BaTb ee, ¥ 3aTeM BHOBb HaOJ/IIOZATH 3a XOJIOM IIpollecca M CTPO-
UTHb IIPOTHO3BI M T. I,

flcro, yTO 5yIA TOrO, YTOOBI OCYIIIECTBUTH ITOOOHYIO aarTa-
LMIO, HY’KHO MMETb XOpollMe ‘“pe3epBbl’ — pe3epB ONTUMM3Ma
M Bepbl B TO, YTO BCe IIOZ KOHTPOJIEM, Pe3epB BpeMeHM Ha pea-
TMPOBaHME U pe3epB PECypCcOB Ha OCYILECTBJEHME HaMIIydIleit
JUIA JAHHOTO MOMEHTa BpPEMEHM pPeaKI[MM Ha CJIOSKMBIIYIOCH CU-
Tyaipro. TOJIBKO B KOMILIEKCE BCe 3TO MOXKeT obecreumTb OO0-
Jlee aJIeKBaTHbIE, 10 CPABHEHMIO CO CTATUUECKUM YIIPaBJIEHN-
eM, KpUTepuy JVCIIOJHEHNA YIIPaBJIEHUYECKUX PeLIeHMI ¥ pacliy-
PUTH BO3MOJKHOCTYM KOHTpOJIA. Kak BuAMM, aJalTUBHBIN
IVHAMIYECKIMI IIOOXOM K YIIPABJIEHMIO PUCKAMM €CTb He YTO VHOE,
KaK HeIOCPE[ICTBEHHOe CJIeJOBaHME CUCTEMHBIM IPUHIMIIAM aaall-
TUBHOI'O IIOBeOEHNA CJIOYKHOJ CUCTEMEL

Pasymeercs, Temepp CTaHOBUTCA IIOHATHBIM, YTO IJA OCY-
IIIECTBJIEHNA IPAKTUYECKUX MEPOIPUATHUII II0 IIepexony K KOH-
LENIY aKTMBHOIO JICIIOJIb30BAHMA PUCKOB 00A3aTEJIBHO HYKHO
OyzeT HaJaIUTH IIPOLIECC HEIPEpPbIBHON TeHepalyy IIPOTHO30B.
IlocTpoenne cueHapmeB — 3TO JOCTATOYHO CJIOXKHAA pabora,
Tpebymomiaa Haauyuusa IoApobHOI uH(opMaluy (JaHHBIX, Qak-
TOB, CJIYXOB) U3 IIPeAbICTOPMM, HAJAMKEHHOTO MOHMUTOPMHIA SKO-
HOMMYECKMX ¥ COLMAJIBHO-TIOJIMTIYECKMX IIPOLIECCOB B CTpaHe M
3a pyOeskoM, IIOArOTOBJIEHHBIX CIIEIVAJIMCTOB JI MOIIHOTO CIIe-
LMaJIbHOTO MaTeMaTMYEeCKOro ¥ IIPOrPaMMHOrO obecriedeHus JJIs
OBM. Ilo moOHATHBIM IPUYMHAM BCE 3TO MOKeT cebe M03BOJIUTHL
JlaJIeKo He KasKObll IIpeAlpMHMMaTelNb. Kpome Toro, HeoOXomm-
Ma OoJsiblIas “riomTuUdecKass BOJIA’, YTOObI CMEHUTb KOHIIEIIIIVIO
Y HACTPOMUTH CO3HaHME IIepCOoHaJla Ha paboTy II0-HOBOMY.

Ho Bpmrpelll 3a Bce IlepedMcIeHHble TPYIHOCTM M 3aTPaThI
TosKe HeMaJbli IlpyMeHeHye aIanTVBHBIX TEXHOJIOTMII yIIpaB-
JIEHUA PUCKAMM II03BOJIAET CMEJI0O BTOPraTbCA B paHee Heu3Be-
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IaHHbIe cdepbl IPeAlPUHMMATENBCTBA, IIOCKOJBKY IIOABJIAIOTCA
BO3MOKHOCTY, IIO3BOJISAIOIINE CBOEBPEMEHHO BBIABJATH WM JIEH-
TU(UIMPOBATL HOBBIE CIIEKTPBLI JIEJIOBBIX PHCKOB, a TaKiKe KOM-
IIOHEHThI 0a30BOro Habopa HOBBIX YIIPAaBJIEHUYECKUX HOeCTBMII U
HOBBIX peaxImii, KoTopble OyzyT Hambosee 3(QeKTMBHO BO3-
Jle/icTBOBaTh Ha (PAKTOPBI JIOXOOHOCTM M pocta. llocse Toro xak
IVHAMIGEeCKasd KOHLENIMA MPMHATA, & BCA TEXHOJOIMA alallTVB-
HOTO yIpaBJeHMs pPHCKaMM HaJa’keHa, 3ajJada PUCK-MeHeIKe-
poB OyzeTr cBeleHa K TBOPYECKOMY IIPOIECCY, CYTb KOTOPOIO B
TOM, YTOOBI Ha OCHOBe 0a30BOro Habopa peakipii Ha PUCKM Hau-
JydmmM 0o0pa3oM cpopMMpOBaTh KOHKPETHbIE YIIPaBJIEHUYECKNe
peakumm (IefiCTBUA) B KasKAbII MOMEHT YIIPaBJAEMOrO IIPOIlec-
ca. [l pellleHMss TBOPUECKO 3a/lauy CUHTE3a PUCK-PEIIeHMiI Ha
ocHoBe 0a30BOoro Habopa pPUCK-MeHeIKepy MHoTpebyeTca UYeTKO
OTBETUTH Ha JBa IVIABHBIX BOIIPOCA!

e KaKye M3 YUYTEHHbIX IIpM IIOCTPOEHMY IIPOrHO3a (PaKTOPOB
IOXOIHOCTYI M pOCTa HABJAIOTCA HauboJiee eJiCTBEHHBIMM, Ka-
KJ€ 13 CIPOTHOBMPOBAHHBLIX PUCKOB O0YCJIOBJIEHBI NIEVICTBMEM 3TUX
¢daxkToOpoB NPUOLLILHOCTI?

® KaK BBIABJICHHbIE (PAKTOPbI CTPYKTYPMPOBAHBI M 4YeM KOHK-
PETHO HAa KaMKIbLi M3 HUX JIydllle BCETO BO3JEVICTBOBATH?

Opnakxo ellle pa3 IOAYEPKHEM: He cjenyeT 3a0blBaTh, 4YTO, B
NIpUHIVIIE, JiI00asd aJanTalys BO3MOMKHA TOJIBKO TOIZA, KOrza
CUCTEeMa YIIPABJIEHUA NEeATEJILHOCTHI0 OPTaHM3aluy (SKOHOMUYEC-
KOJl [IeATeJbHOCTBI0 MPeAIpuaATUA) 00JIaflaeT HEKOTOPBLIM JOCTa-
TOYHO OOJIBIIIVMM 3aIlacoM yCTOf/I‘-H/IBOCT]/I II0 OTHOLIIEHMNIO K Hera-
TUBHBIM IIPOABJIEHMAM PMCKA ¥ JOCTATOYHBIM OIlEPaTMBHBIM pe-
3epBOM AaKTMUBHBIX pPECYpPCOB HJA COOTBETCTBYIOIIETO
pearMpoBaHMA Ha M3MeHeHMs OOCTaHOBKM. VIHBIMM cJioBaMu, IIO-
3BOJIUTH cebe POCKOILIb MNPMMEHUThL Ha IIPaKTHKe OoJiee Iepc-
IIEKTUBHYIO U BbII'OJHYIO KOHLICIIIVIO YIIpaBJIEHMA PVCKaMIL MO-
’KeT He BCAKOe IMPeAnpuATye, a TOJbKO JOCTATOYHO CUJIBHOE,
T. €. (PMHAHCOBO YCTON4MBOEe. PYKOBOACTBO TaKOro IIpenIpusd-
THA, OPMEHTUPYIOIleecsa Ha aNalTVBHYIO AVHAMMUYECKYIO KOHIIEII-
LMIO0 YIIPABJIEHMA PUCKaMM, 00A3aHO BbIIEJUTH IJIA LieJIeil TaKo-
IO PUCK-MEHePKMEHTa CIIelaJibHble OIepalliOHHbIEe aKTUBBI U3
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obrtero xanmrasa (o0Iieil akIMOHEPHOJ CTOMMOCTM) M 3aTeM pac-
IpenesAaTh UX B MHTEPAKTVBHOM peKMMe MeXKIy OByM: 0003Ha-
YEHHBbIMIM 3aJa4daMl YIIPpaBJIEHVA PUCKaMI.

TaxkuMm 00paszoM, TEKyIlee SKOHOMMUYECKOE COCTOSHUE IIPeJ-
NPUATUA, €r0 HAJUYHbIE JOXOJbI, NEPCIEKTUBHBII POCT U 00yc-
JIOBJIEHHBIE VIMM PUCKM CTAHOBATCA CETOJHA OCHOBHBIMU IBIUIKY-
IIIVIMI  CUJIaMI obecrieueHnsa COXPaHHOCTU ¥ JOOIIOJIHUTEJILHOI'O
pocta KammTasia (aKIMOHEPHOV cTouMMOCTM). TOJIBKO B3BEINIEHHBIN
YUeT KasKJOoro M3 YKa3aHHBIX ODOCTOATEJIbCTB B HACTOAIEE Bpe-
MA JlaeT BO3MOYKHOCTb HOJIyYMUTH HamuboJiee aJIeKBAaTHYI0 M TO4-
HYI0 SKOHOMMYECKYIO OIIEHKY MJd Jiroboro Om3Heca. UTo Kacaer-
C KOHKPEeTHOIO CIIEKTpa yIpaBJIEHUYECKUX OeVICTBUM U IIOXOI0B
K popMmpoBaHMio m3 HMX 0a30Boro Habopa peaxkiuii, TO 3THU
BOIIPOCHI OYAyT PacCMOTPEHbI B CJEAYIOIIMX Pasiesiax.
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5. Ctparerns ynmpaBJIeHHHA
npeAnNpHHAMATEIbCKHMH PHCKAMH

5.1. Cayzba pHCK-MEeHeAZMEHTa

BnosiHe HOHATHO, YTO 3HATH O BO3MOKHOM ITPOSABJIEHMM PHUC-
Ka [peNpUHYMATENI0 HeoDXOOVMO, HO [OaJIeKO He JOCTATOYHO.
Bens my:xHO Oymer mpumHMMATBL KaKMe-TO Mepbl A obecriede-
HUA JOCTVOKEHMA LeJM IIpenlIpyHMMATENbCKOM oIepauyy, a OJd
9TOr0 HEeOOXOAMMO OLIEHMUTb, KaK BJIMAET TOT MJIM MHOW BUJI PHC-
Ka Ha pe3yJsbTaTbl IIOJOOHOIM IeATeJIbHOCTM M KaKOBbI €ro BO3-
MOKHBIe mnocyencTBMA. Jpyrvmm cioBamy, I IIJIAHMPOBAHUA U
IIPOBeZIeHNs JII000V PUCKOBAHHON IIPeANPUHUMATELCKON orepa-
IV Ba’KHO 3HATH HE TOJBKO HOMMHAIMY OITACHOCTEN, He TOJb-
KO JMETb OIIEHKM TMKECTM BO3MOXKHBIX IIOCJIEJICTBMIL, HO TaK-
’Ke U IIOJIyYMTBb OLIEeHKM BO3MOYKHOCTEl TOrO, UTO HEIPUATHOCTU
IPOU30MAYT.

Ceromua MHOI'ME 3KOHOMMYECKME IIPOLIECCHI HACTOJIBKO yC-
JIOKHUJIVMCh, YTO CTAHOBATCA HE II0f] CMJIy OOBIMHOMY PYKOBOIV-
TEJII0, I[I09TOMY [JIA PpeIleHMsA IIPOo0JieM OIEHKM M YIIPaBJICHNUSA
pUCKaMM B CHCTEME YIIPaBJIEHNMS KPYIIHBIX OPTaHM3al[Mii, Kak
Mbl IIOMHMM, CO3JAIOT CIelajibHble 3BeHbA. llocTemeHHO cio-
SKMJICA JasKe CIIelMaJIbHBIE TepMUH “corporate governance” [42],
KOTOPBIII MOYKHO MNPUOJMBUTENIBHO IIepeBecTy Kak “I[eHTp YII-
paBJeHNsa PUCKOM’. ATOT IIeHTp paboTaeT Ion yIIpaBJIeHMEM IIpei-
cemaressa IpaBJeHMA (PUPMBI BO B3aMMOJENCTBMM C KOpPIIOpa-
TUBHBIM IIeHTpOM. B oprammsanuax cpenHero macrirtada OrpaHu-
YMBAIOTCA BBEJIEHUEM JOJLKHOCTY PUCK-MEHEKepa.

B coBpemeHHOM mpencTaByeHUM (CM., Hampumep, [3]), pUcCK-
MEHEPKMEHT IIPeJICTaBJAeT c000li CUCTEMY YIIPaBJIEHUA PUC-
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KOM ¥ DKOHOMMYECKVMM OTHOIIEHUSAMM, BO3HMKAIOUIMMU B IIPO-
Iiecce ympaBJieHUs. PHUCK-MeHeIKMEeHT KaK clUcTeMa yIIpaBJe-
HUSA COCTOUT U3 CyO'BeKTa yHIpaBJieHUs U 00beKTa yIIpaBJEHUA
OTa cucTeMa BKJIOYaeT B cels IIporiecc BBIPAOOTKM LeJM pPUC-
Ka ¥ PUCKOBBIX BJIOMKEHMI KalmuTaja, OIpefielleHle BepOSATHO-
CTYI HACTYIJIEHUS COOBITISA, BBIABJIEHMUA CTEIIeHM ¥ BeJIMYMHBI
pUCKa, aHAJM3 OKpysKaromiell o0CTaHOBKM, BBIOOp cTpaTermn
yIOpaBJIeHMA PIUCKOM, BBIOOP HEOOXOOMMBIX IJIA NaHHOM CTpa-
Termy IPUEMOB YIPaBJIeHUA PUCKOM I MEeTOLO0B €ro CHUKe-
HIA, OCYILIeCTBJIeHMe IleJIeHAallpaBJEeHHOr0 BO3JeliCTBUA Ha
puck. YKa3aHHBIE IIPOLIECCHI B COBOKYITHOCTM COCTaBJIAIOT 3Ta-
IIbl OpraHM3alVy pPHUCK-MeHeIXMEHTa. HpI/I 9TOM IIOJIHOMOYMA
OTYEeTHBIX €NMHUI] PUCK-MeHeIsKMeHTa KacaloTcsd oIpenelieHNsA
HaIpaBJIeHNIT BBIOOpa METOJOB PUCK-MEHE)KMEHTa B CBOUX
nozpasfesleHuaX.

KopriopaTtuBHbII I1IeHTP OKa3bIBA€T IIOMOIIb OTYETHBIM eJl-
HUIIAM TIpU pPas3paboTKe ¥ IPOBENEHUM MEPOIPUATUI II0 MaHU-
IIYJIMPOBAaHMIO PIVICKOM, OLl€HMBaeT IIPMeMJIEMOCTL PVCKOB, MIOEH-
TUUIVPOBAHHLIX ¥ IIPEJICTaBJIEHHbIX B PUCK-PENOPTHHTe (Ommm-
caHmUe, OIIpefeJieHMe, OIIeHKa); OKa3bIBaeT COJENCTBUE B
pasBUTUM ¥ IIPUMEHEHUM MeTOJI0OB, MHCTPYMEHTapus pHUCK-Me-
HeIKMeHTa. KoomepaTuBHBIN 1IEHTP OTBETCTBEH 3a obecriedeHue
KadecTBa BCEX JIEVICTBMII OTYETHBIX €IVHUI[ B COBMECTHOI pabo-
Te C IIeHTPOM yIIpaBJeHMs puckoM. IlosiHOMoumMs KooIlepaTHBHO-
TO LIEHTpa PaCIpOCTPAHAIOTCA Ha MHUIIMATUBHOE IIPOBeeHNe CIie-
IIMAJbHBIX VICCJIEZIOBAHMII B OIPeNeseHHOM OOJIaCT II0 COIJIaco-
BaHMIO C ILIEHTPOM YIIpaBJIEHMSA PUCKOM M PEeBU3VOHHONI KoMuccuen
KOpIIopanmy; paspaboTKy U aKTyaJM3alMio CIIeIMaJN3UpPOBaH-
HBIX HAIIPaBJIEHUII B COOTBETCTBUM C TPeOOBAHUAMMU PUCK-MEHEe]-
SKMEeHTa II0 COIVIACOBAaHMIO C IIEHTPOM YIIPaBJIEHUS PUCKOM.

CorylacHO CJIOXKVMBHIMMCH K HACTOAIEMY BpPEMEHM IIpeCcTaB-
JeHUAM PUCK-MEHeIKMEeHT IIpPe/iCTaBJIAeT CUCTEMY OLIeHKU pUC-
Ka, yIpaBJIeHME PUCKOM M SKOHOMMYECKMMM (TouHee, (pMHAHCO-
BBIMM) OTHOLIEHMAMM, BO3HUKIIMMM B IIpOllecce 3TOr0 yIIpaBJie-
HUA, ¥ BKJIOYWAeT CTpaTerMio UM TaKTUKY YIPaBJIeHUYECKUX
nerictBuil. Ilon cTpatermell ynpaBiieHMs 3[1eCh IO-TIPEXKHEMY CJle-
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JIyeT TIOHMMAaTh KOHIENITyaJIbHOe HallpaBJieHye 1 0DOOIIeHHbIe
CITOCOOBI MCIIOJIB30BAHMA CPEICTB [AJA JIOCTMKEHMA II0CTaBJIEH-
HoM mesmn. Ilpy 9TOM KasKIoMy crioco0y yIIpaBJIeHMs COOTBETCTBYET
OllpesiesIeHHbII HAOOP NPWHLMIIOB, IIPaBMJI ¥ OIPAHMYEHUI NIJIdA
NPUHATUA HAWJIYUIIero ylpaBJjeHdeckoro pelreHnd. Crparernd
obecrreunBaeT HEOOXOVIMOCTBH COJZIEPIKATEJIBHO KOHIIEHTPUPOBATH
yCeuMs MeHeI)KepOoB Ha BapMaHTaX BO3MOXKHBIX JeVICTBMIL, He
[IPOTHBOpPEYaIllX IIPUHATON cTpaTerndeckoit kKoHuenuuu. Ilocae
IOCTVIXKEHUA LIeJM IIPeIIIPMHYMATENbCKON eATeJbHOCTM MeHel-
3Kepbl OCYIIECTBJIAIOT OLEHKY $KM3HECIIOCOOHOCTM IIPOBO3IJIAIIIEH-
HBIX IIeJIeli, OLEHKY (PaKTUYUECKM IOCTUTHYTBHIX pPe3yJIbTATOB U
MIPUHUMAIOT PeIlleH)e OTHOCUTEJBHO OYYIIIEro MCIIOJIb30BAHHOM
crpatervm. Hampmmep, crparermsa MoskeT OBITb ocTaBjieHa 6e3
M3MeHeH)d, AopaboTaHa WM IIPEeKPaTUTh [JaJIbHEIee Cyle-
CTBOBaHUE.

Yrto racaerca TepMMHaA “TaKTMKA’ B OTHOIIEHUM €0 MCIIOJIb-
30BaHNUA I PUCK-MEHEI?KMEHTa, TO 37eChb II0f, HUM IIOHMMAIOT
TEOPMI0 ¥ MPAKTUKY IPAKTUYECKOT0 IMIPUMEHEHMs KOHKPETHBIX
METOZOB ¥ IIPMEMOB MEHEI}KMEHTa JJA MOCTVKEHUS II0CTABJIEH-
HOIl ILleJlM B KOHKPETHBLIX yCJOBMAX. JIHOrza K 3ajadaM TaKTUKU
OTHOCAT TaKyKe I BBIOOP HAVJIYYIIIETO PEIIEHMA UM CAMBIX KOHCT-
PYKTUBHBIX B JAaHHOM XO3AMCTBEHHON CUTyalMM METOJIOB U IIpU-
eMoB yrpajeHyusa OfHAKO 5Ta MO3UIMA B OTHOLIEHUM 33724 TaK-
TUKM HECKOJBbKO 3aBBIIIEHA, IIOCKOJbKY OHA BXOAUT B IIPOTUBO-
peure c cozepsKaHMeM IIPUHIIMIIE CBOOOABI HPUMHATUA PeIIeHMUI],
0 KOTOPOM MBI YK€ TOBOPWLIL

KoHnenryaJbHO CUCTEMY PUCK-MEHEIKMEHTa MOYKHO OIIpe-
JIeJIUTh CJIEAYIONMM 00pa3oM. Bo-IIepBBIX, DTO CIEIMAJIBHO BHE-
JIPeHHas B MIPOM3BOJICTBO (B CMBbICJIE — B OM3HEC-OPraHmM3alyio)
CTPYKTypa yIpaBieHus puckamy. Ee IJjlaBHOe IeJieBoe IIpeJi-
Ha3HAUeHMe — CBOEBPEMEHHAsd WUAeHTU(PUKALNA, KBaHTU(PUKA-
A (IIKAJMPOBAaHME M COM3MEPEHME) M B3aMMOYBA3KA PICKOB
o 1es1AM, OOBEeKTaM, CyOBbeKTaM, BpeMeHu U pecypcaM. Bro-
pasd KOMIIOHEHTa CHCTEeMbI — DTO, HECOMHEHHO, pecypchbl Ha mx
OCHOBe OynyT (hopMMpOBaTLCA peaklMy Ha PUCKU. [JlaBHaA co-
CTaBJIAIONIAA TaKUX PECypCOB — J[OCTATOYHbIE MHBECTUIN JJIS
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obecrieyeHnsA IleJiell MeHeI»KMeHTa IIPM OCYILIECTBJIEHUM YIIPaB-
JeHusa puckamy. TpeTbs KOMIIOHEHTA CUCTEMBI PUCK-MEHeIKMEHTa
OIpesiesiAeTCA TeM, YTO JioOble MIEM BCE PABHO PeasiM3yIOTCHA
KOHKPETHBIMM JIOABMM, IIPM BTOM OHU JKe, KOHKPETHBIE JIIOJIN,
ONIEPUPYIOT ¥ BBIJEJIEHHBIMY Ha YIPaBJIEHME PUCKAMU pecypca-
vy dpyruMm cjoBaMM, TPeTbA KOMIIOHEHTa CHUCTEMBI YIIpaBJie-
HUA PUCKAMM — 3TO CAMOCTOATEJbHAsS OM3HeC-KyJIbTypa PIUCKA,
KoTopas (popMMpyeT, HapaBJfgeT ¥ YCUJIMBAET IIPOIECCHI ITPU-
HATUA PEIIeHNII 10 YIPaBJIEHUIO PUCKAaMU. PyKOBOACTByACH BTU-
My 06a30BBIMUM BJEMEHTaMM, I[IE€PCOHAJ, MeHePKepbl U Ou3Hec-
enVHUILI Ha (POHE BeAYIENCA MIPEeNIPUHMMATEIbCKON TeATesb-
HOCTM B HY’KHOe BpPeM:d 3aJlelICTBYIOT Te VIV VHbIE VMHCTPYMEHTBI
M MeTOMbl, CO3JaBaEMble CITEIMAJIbHO MJiA 3(PJPEKTMBHOIO ¥ II0C-
JIeIOBATEJILHOTO YIPABJIEHMA PUCKAMM BCEl OpPraHmM3aliyin.

Kax TosbKO mepen opraHmusamyell BCTaeT HEOOXOMMMOCTbL M3-
MEHEeHUIi, CTPYKTypa YIPaBJIEHUA PUCKAMU JOJLKHA COOTBETCTBY-
oM o0pa3om mpucnocabseatbesa. CTPYKTypa PUCK-MeHe -
MeHTa HaUYMHAET >KUTh KaK Obl COOCTBEHHON KM3HBIO. OTO BaKHO
U KpaliHe HeoOxommmo. VIHaue HOBadA ‘“‘HEIPOU3BOJICTBEHHAA”
cucreMa Oyzer mpocTo 00y30li JIJIA OCHOBHOM nesaTesbHocTH. Ho
Kak 9710 mnpoucxomut? Hauwem c¢ Toro, yro mnomobHad cucrema
JIOJPKHA OBITH CaMOOPraHM3YIOIIENCA B KUOEPHETUYECKOM CMBIC-
Jle DTOr0 CJOBa. JTO 3HAYUT, YTO IIPEXKJE BCETO CHUCTEMA YII-
paBJIEHMS PUCKAMM MOJIPKHA COAEpP:KaTb B ceDe IIacCMOHAPHBIX
(cTpacTHBIX, He 0e3Pa3JIMYHBLIX, WIYILIVX) JIMIHOCTEN, OHA JOJ-
SKHa 00JIaZlaTh CIIOCOOHOCTBIO ¥ BO3MOMKHOCTBIO ITPVBHOCUTL HO-
BbIli, COOCTBEHHBIVI B3IVIAMA Ha JIEATEJIbHOCTh IMPEAIPUATUA U yda-
CTBOBAaTb B YIIPaBJEHUM CTPYKTYPHBIMM M3MEHEHUAMU. OTO II0-
3BOJIAET Ha MHOTO€ B3TJIAHYTH II0-HOBOMY, OTKPBITH HOBBIE
TOPU30HTHI, YBUAETH HOBBbIE BO3MOMKHOCTV I CBA3aHHbIE C HIVIMI
HOBBIE PUCKI.

Ecym xoporenpko 3amymaThCs, TO 9TO He HOBO. B oOrem-
TO, €CJIM BEPUTH JPEBHEIPEYECKOMY OIIOCY, MMEHHO Ha DTOi oc-
HOBe B B3alOBelHbIE BpeMeHa M00MIMch ycrexa U repoit §130H,
KOTOPBII OTIpaBMJICA B CBOOOJHOE, HO ONACHOe IJIaBaHue 3a
3osoteiM Pynom B HeBemomyro Kousxupny, m Jerempapubii Onpmc-
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cell, KOTOPBII IOJIywsl cBOOOLY IENCTBMII B He MeHee MHTepec-
HbIX cuTyarmuax. llosske mMeHHO cBODOZ@ HPUHATHUA pPELIeHU,
IapoBaHHas KoposeM Kactmmm KooymOy, cBoboma oT Teosiorm-
YecKMX JOI'M IIOMOIJIa OTKPBITh AMepMKy. A BOT COBCEM HeaB-
Hue npuMmepbl. B cepenmue 60-x aBTOMOOMJIBbHAA KOMIIAHUA
“Ford”, mo-cyTy, MOHOIIOJIM3}pPOBaJia aBTOMOOMJIBHYIO IIPOMBIIII-
JeHHocTb M peIHEM cOblTa B CIITA. Ee mososkeHme ka3ajioch He-
3bI0JIEMBIM, ¥ II09TOMY Cpely BJaJlesbIIeB M MeHeI KMeHTa He B
rodere OBLIM PUCKOBAHHBIE HOBIIIECTBA ¥ KapJMHAJBLHBIE pelle-
HMA DBHezamHO DTO BBIZBAJIO “CKaHAaJ B OJIATOPOHOM CeMeii-
cTBe” — TIIPMBEJIO K CTOJKHOBEHMIO MHEHWUII BJaJlesblla KOMIIA-
Huu “Ford” ¢ MmHeHmeM ee ryiaBHOro MeHemxepa JIu SKKoka.
fIkxkorka mIpPenIIONIOMKII, YTO CO BPEMEHEM OCTOPOKHAsA CTpaTe-
IMA TOryOMT KOMIIAHWIO, ¥ HadaJl HACTayuBaThb HA IIPOBEJIEHUU
CTPYKTYPHBIX IpeoOpa3oBaHMil. B wacTHOCTM, OH IIpejJjiarajl BBe-
CTM B CTPYKTYPY KOMIIAHUM YTO-TO BPOJE OTHesa PUCK-MeHeJ-
SKMEHTa, yOe)KOaJ IIpuuaTh OM3HecC-eqUMHMIIAM KOMIIAHUM O0O0Jib-
ITYI0 CaMOCTOATEJbHOCTb, Mpeasarajl OrPaHUYUTh KECTKOCTb
aIMUHUCTPUPOBAHNA, MPOBOOMUBIIYIOCA B JKMU3Hb CTAPBIMM Mac-
TepaMy (HacTamBaJl Ha OTMeHe IIPMHIMIIA “ZeJiail, Kak f CKa-
3as1”). Ube-To cOOCTBEHHOE BUJIEHME II€PCIEeKTUBbI KOMIIaHUN
“Ford”, orsmmuHoe oT MHeHusa camoro Popma, He ycTpauBaso
ee aMOMIIMO3HOIO BJAMEJNBIA M OH O0BABUI SIKKOKY HeKoMIIe-
TEHTHBIM.

Takoro ockopOJsieHMA TOPAYMIT UTAJbAHEI] HEe MOr CTepIIeTh.
fkxkoka mmiier B cBoeil m3BecTHOV KHure “IIyth MeHemkepa”,
uro OoH mooleran Popay, UTO YHAET B YMUPAIILYI0 aBTOMO-
OMJILHYI0 KOMIIAHMIO M CHEJIaeT ee BbIllle, yeM Komrauusa “Ford”.
Taxkoit kommanueill B To BpeMa Obl1 “Crysler”. fIkkora cpepsrat
CBOE CJIOBO M JIOKaszaJl MpaBoTy cBomx wupeit — “Crysler” crau
Boile, yem “Ford”.

Opyroit mpumep. Koproparmsa “Ilosaponn” (1rrab-kKBapTupa B
Kembpumxe, mratr Maccagycere). Ona Oblma ocHoBaHa B 1937 T
qmokTopoM O. X. JIBHIOM € IIeJIbI0 IIPOM3BOJICTBA TAaK HA3BIBAEMBIX
[IPOAYKTOB-TIOJIAPU3aTOPOB, TAaKUX KaK COJHIIE3AIUTHLIE OYKIU,
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doTopUIbTPEI, JIaMIBIl, HEe BbI3LIBAIOINME CUJIBHOIO OCJIEIse-
Hua [2] Bckope mocsae Bropoii mMmpoBoi BoiiHBI JIHI paspabo-
TaJl HOBBIM CIIOCOO MPOABJIEHMA M Iedatu pororpadmit. B orsm-
yye OT TPEeXCTaAUIHOTO IIpolecca, IIPUHATOTO B OOBIYHOM (Po-
TOZleJile, B OCHOBE MENCTBUA IPUHIMINAJILHO HOBOM (POTOKaMephI
“Land” Jseskas IpUMHOMII OZHOCTagMitHOCTU. DoTorpadmsa oxasbl-
Bajlach TOTOBOV y:Ke depe3 60 cexkyHZ, a He dYepe3 HECKOJBKO
JIHeJl, COBEepIIIeHHO He TpeboBaJIoOCh HMKAKOTO [IOIIOJHUTEJLHO-
ro obopynoBaHMA, KpOMe CaMoOli KaMepbl U ILIEHKIL

Ob6mumit oobeMm mpomask ¢upmel “Ilomaponn” B 1963 r. mpeBbI-
cun 123 momm goswlapoB. Ho ysxke B Hauwase 1964 r. moctaBrkmM u
peamu3anma xamepbl “Automatic 100 Land” Obwm paciieHeHbI
KaK HeyOoBJIeTBOpUTeJbHble. Hawmbosee TPOABUHYTHIE CIIEIlMa-
JIMCTBI MAapPKETVHTOBOJ CJIY:KObI HacTayBaM Ha TOM, 4TOOBI Ka-
Mepa ObLIa yCOBEpIIIEHCTBOBaHA, a IleHA — CHIDKEHa, Hambosee
pamvKaJIbHbIe “BOJIBHOAYMIBI” JajKe IMIPEeNJIOMKMIINM BBITYCKATH B
IOTIOJIHEHMe K CYIIeCTBYIOIell HOBYIO, 0ojlee KadeCTBEHHYIO U
JIEIIIEBYI0 MOZeJb. JTO, II0 CYLIeCTBY, TO »Ke, 4TO cIrycTsa 30
JIET HadaJi IIpOollaraHarpoBaTh M aKTVMBHO MCIIOJIBb30BAThH IIpeg-
npuanMaTtemn IOro-Bocrounoit Asum. Kpome Toro, BbIIBUrasmch
TpeOOBaHMA IIOBBIIIEHNUA CAMOCTOATEJIBHOCTY TOPIOBBIX AreHTOB
U VJIEPOB.

T7naBHBIM HEJOCTATKOM CYIIIECTBOBABIIIElI B TO BPEMA CUC-
TEeMbl PO3HUYHOM TOproByiu ObLia ee HU3KasA TMOKOCTH II0 OT-
HOILIEHNIO K M3MeHeHUusaM o0cTaHOBKM Ha pwiHKe. Cuctema “Top-
TOBBI/I areHT — [OuJephbl”’, KpoMe TOro, He II03BOJIAJIA II0JIy-
4aTh MH(OPMAIMI0O O IpofaskaxXx B pexkuMe on-line. B wmrore
Obla BBeJleHa HOBas CUCTEMA IIOApPAa3feJsieHUs NUJIEPOB Ha TPYII-
bl C JIeJIETMPOBAaHMEM TOPTOBBIM areHTaM OOJIbIllell CaMOCTOs-
TesibHOCTU B perteHuax. CucreMa OKasajia CBOI BBICOKYIO JKU3-
HECIIOCOOHOCTb.

V1, HakoHel], ellle OJIHO CYII[ECTBEHHOE OOCTOATEJILCTBO, CBA-
3aHHOE CO CTpaTerueil pUCK-MeHemkMeHTa. He cekper, uto dwa-
CTO TOI-MEHEJPKEePbl M PYKOBOJCTBO Oe3Hec-eIMHUI] I[I0-PasHO-
My CMOTPAT Ha IIPMOPUTETBI CTPATEIMYECKMX M TaKTUYECKUX
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LeJyell IpeanpUHNMATENbCKOI TeATeJbHOCTY. BriBaeT Takske, 4TO
Ha HEKOTOPBIX 3TallaX KM3HEHHOTO LMKJIA IIPeANpPUATUA 3TU e
BOOOIIle BXOZAT APYr C APYyroM B IHpoTyBOpeure. Tak BOT, MaJo
TOTO, YTO B OPraHM3AIMIO [IPUBHOCAT HOBOE BUJIEHUSA €€ COCTOSA-
HIA, B KOTOPOM OHa IipeObiBaeT. CucreMa puUCK-MEHEIKMEHTA
3aTeM TpedyeT Kak Obl “pacrpenesieHns OTBETCTBEHHOCTM . Poik-
JlaeTcsa Mzesd ¥ CTaBUTCA aKTyaJbHasA 3aj/lada ypaBHMBaHUA Ile-
JIell Bcell opraHmsalmy Mo ux 3HaumMmocTu. IIpomexomuT kKakx Obl
eMHeHMe CTpaTerMyecKrx IeJiell ¢ TaKTUYEeCKMMM, a TaKTudec-
KX — C TEXHOJOIMYEeCKMMM (IIPOIfecCyaJbHBIMMN).

IlomoOHOe emuHEHME B TIOHMMAaHMM IIeJIeil OKasaJioch KpaliHe
HeOOXOOMMBIM JJIA TOrO, 4YTOObI IIOCTPOUTH YIIPaBJIEHME PHCKa-
MU JEeVICTBUTEJIbHO B COOTBETCTBMM C TJIABHOI MICCHUEN U OCHOB-
HBIMI I[eJIAMM JIeATeJIbHOCTU IpeanpuATusd. PesysbraToM 1momo0-
HOTO eIVHEHMs OKal3bIBaeTCA HOBOE KauecTBO: (POpMUPYeETCA
KOHIIEIITyaJIbHaA OCHOBA [JIA TOTO, YTOOBI aHAJM3MPOBATHL OIaC-
HOCTJ, HEOIIPEJIeJIEHHOCTY ¥ BO3MOIKHOCTY, COOTBETCTBYIOIIVE
KasKnon OmsHec-1iet. Kpome Toro, 310 [aeT BO3MOXKHOCTB OIle-
HMBATb ¥ pPa3BMBATBH IEJIOCTHOE PETyJMPOBaHNE, HaIpaBJIEHHOE
Ha JeMIIpMpPOBaHME OTPUIATEJBHBIX BO3IEVICTBMII PUCKOB. A Ha-
Jee — BCe KaK OOBIYHO: OCTaeTCA TOJIbKO OCYILECTBJIATL HeIlpe-
pPBIBHOE, B peajJIbHOM MacluTabe BpeMeHM YIPaBJIEHNE PUCKAMIL.
Ilo mepe peamuzamym mOpeasaraeMbIXx Mep (peaxiuili Ha PUCKN)
MIOABJIAETCA HOBadA MH(OPMAINA, U TeHepupyeTcsa odeperHoe
HENIpPeNIB3ATOE BUJIEHME TEKYIIEro COCTOSAHMA CUCTEMBL OTO, B
CBOI0 OdYepenb, CTUMYJIMPYeT HOBBIE B3MIAABLL B pesyibrare
npennupuATe (OpraHM3alysa) HEIPEePBIBHO CO3JaeT M pas3BUBaeT
(coBepIlleHCTBYeT, yJIydIllaeT) METOABbl M CUCTEMY VIIPaBJIEHNUA
pUCKaMM, TIOCTOSAHHO MIET MHCTPYMEHTBI U METOAbI CJIeAyIoIle-
ro IIOKOJIeHMA. B wrore ympaBjeHMe pUCKaMy, BHEJIPEHHOE B
KadecTBE CaMOOPTaHUIYIOIIelcA IIOACUCTEMbI B CHUCTEMY IIpeJi-
NPUATHA, IOBBIIIAeT ee OusHec-3(peKTUBHOCTL. VI mpoucxommt
3TO HE CTOJIbKO 3a CYeT YBeJIMYeHMA YIIPaBJIEHYeCKOro arrapa-
Ta, CKOJBKO 3a CYeT cucTeMHoro (T. e. Oojiee IIOJIHOTO M Kade-
CTBEHHO B3aMMOYBABAHHOIO) ydYeTa COOTHOLIEHUII MEKIy IJIaB-
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HBIMJ KOMIIOHEHTaMM PMUCKOBAHHOJ NEeATEJILHOCTY — YPOBHAMMU
BBITOZIbI I CTEIIEHBIO YIPO3.

Taxkum o00pa3oM, K HACTOAILIEMY BPEMEHM YiKe CJIIOMKUIINCDH
olIpesieJIeHHBbIE IIPEJICTABJIEHMA KAaK O CaMOil CHUCTEME PUCK-Me-
HEJ)KMEHTa, TaKk M O ee CTpaTermy, TakKTuKe U QyHKIMAX. VI
BCe JKe IIOKa cojepskaHyue U (PYHKIMM PUCK-MEeHeIKMEeHTa TOoJI-
KyIOTCA BCe ellle He OJHO3HAYHO. B crenmasbHON JuTepaTrype
(cm., Hampumep, [14]) mom HMMM MHOTAA TIOHMMAIOT, HAIIPUMED,
CPaBHUTEJIBHO CaMOCTOATEJIbHbIE YacCTV YIIPaBJIEHUA IIPOTpaM-
MOV CTpaxoBaHMA (MPMBI OT MMYIIECTBEHHBIX, II€PCOHAJBHBIX
PUCKOB ¥ PMCKOB OTBETCTBEHHOCTM. VIHOIZIa MAYT NaJiblile M JAOT
3HauUNUTeJbHO OoJiee IIMPOKOE TOJIKOBaHME, IIOCKOJBKY YIIpaB-
JIeHMe KOMMEPUECKO} opraHu3alyell BKJIOYaeT He TOJIbKO Ma-
TepMaJIbHYI0 ¥ (PMHAHCOBYIO COCTABJIAIONIME, HO M IIMPOKUN
CIIEKTP 3aZad COIMAJILHOTO, SKOJOTMYECKOro, IICYXOJIOTMYIECKO-
ro Xapakxrepa.

Bo wmHOrom, mno-sBupmmomy, IOnOOHOe IIOJIOMKEHME O0BbAC-
HAETCA TeM, YTO KpyIHble KOpIopanuy ¥ (PUPMBI, KOTOpPbIE
CTpeMATCA K IIOJyUEeHMIO JOIOJIHUTEJbHBIX IpubbLiIeli, IodTu
BCe BpeMs 3aHATHI IIPOJIBMKEHVEM HOBOJ MJIM YCOBEPIIEHCTBO-
BaHHOJ NPONyKLMM Ha pbIHKe. IIpm sTOM KpynHBIE (OMPMBI Ya-
CTO BTOPralOTCA B MAaJIOM3BECTHBIE M Y:Ke 3aHATbIe CErMEeHTHI
PBIHKA, JCIIOJL3YIOT arpecCUBHYIO CTPATErMi0 CHUIKEHUS I[eHbI
JUIA TIPpUBJIEYEHMsS HOBBIX IIOKyIlaTeJsel (TuIla cTpaTermm “‘as3m-
aTCKUX JPaKOHOB”, NeJCTBYIOIIMX IION JIO3YHroM: “BpbiBaem-
cA cpa3y Be3Ze M HaHOCKMM MaccupoBaHHBIM ygzap!”). VI Bce
BpeMdA IIOKYNIAT M IPOJAIOT (PMHAHCOBBIE aKTUBBI, PUCKYIOT,
PUCKYIOT, PUCKYIOT... fICHO, 4TO IpM STOM OHM CTAJIKMBAIOTCH
C BecbMa IIMPOKUM CIEKTpPoM (aKTOPOB pPHMCKa, TPebyroImx
M3y4YeHNs, ydeTa, M3MepeHMA. B KadecTBe mpumepa BBIHYK-
JIeHHOJ IIMPOTLI OXBaTa PMCKOB B TabJi. 5.1 mpezncTaBJieHbl pak-
TOPBI, KOTOPBIE IIPMHMMAJM BO BHMMAaHME PUCK-MEHEIKEepPEI
Kopnopamym Microsoft Tosmpko B onuH Iepuon — BO BTOPO
nojoBuHe 1997r. (cBemeHUA IMOYEPHIHYTHI U3 OQPUIMAJIBLHOTO
caitta www.PricewaterhouseCoopers.com B JHTepHeTe).
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Tabauya 5.1
PDakTOphl, KOTOPHIE MPUHNMAJIN BO BHUMAaHIE

puck-menenskepsr Kopmoparmmmu Microsoft
BO BTOpOIi mojgosuHe 1997 r.

HomuHauuu rpynn OnucaHMe UCTOYHMUKOB NOTepPb UMK YObITKOB
c¢hakTopoB AnsA rpynn
3emneTpsiceHne, ByIKaHWYECKOE W3BEPXKEHWe, He-
MpupoaHbie
GnaronpusiTHasa noroga
BantoTHble Kypcbl, HennaTexecrnocobHOCTb, Npo-
LeHTHas CcTaBKka, CTpaTermiyeckue WHBeCTUUUMU, He-
duHaHcoBble

nnaTtexu, HeobpaTMMOCTb, FOCYLAPCTBEHHbLIA KOH-
Tponb, NopTdenbHbIV Aedont

CtpaxoBble nocobus, duayumapHele 06s3aTenbCT-
Ba, 0bs3aTenbcTBa pabotogarens

Moppenku, BHELWHENONUTUYECKME TOProBblE PUCKMU,
KMOYEBOW UCMONHUTENb, NMUPATCTBO, MOXMLLEHNUS U
BbIKyMbl, MHOPMaLMOHHaa 6e30MacHOCTb, Hemnops-
OOYHOCTb  MepcoHana, WM3HOC  MaTepuarnbHO-
TEXHUYECKUX LLleHHOCTEN, BOPOBCTBO

[enoBas npakTtuka (aHTUTPECTOBCKME 3aKOHbI), Ha-
pylLleHune aBTOPCKMX MnpaB, OTBETCTBEHHOCTb 3a
NPOAYKT, AOrOBOPHbIE PUCKM, OLIMOKU U ynyLieHus,
TPyOoOBOE 3aKoHOAAaTEeNbLCTBO, NPoAaBUbl U MOCTaB-
LLWKK, 0BLLIECTBEHHAsA CETb

Pucku paboTtogatens

Mpon3BOACTBEHHbIE
puCKu

Obsi3aTenbcTBa 1
(nnun) cynebHble pucku

AHaym3 [aHHBIX, IIPEJICTABJIEHHBIX B Tabia. 51, mos3BojseT
JIETKO TIPEJICTaBUTH cebe, KaKUM MOJKeH OBIThb YPOBEHL 3HAHWUIA,
YMEHMII ¥ HAaBBIKOB, & B KOHEYHOM WTOre — Hab0p QYyHKIWIL,
KOTOpBIe [OJKHBI OYyLyT BBIIOJHATLCA IIpM BbIpabOTKe pelle-
HUII TI0 PUCK-MEHeIKMeHTy. Benymime opraHmsalum ceromHs
XOPOLLIO IIOHMMAIOT, YTO IIOJIHBIA CIIEKTP PMCKOB HEe MOYKET OBbIThb
OlleHEH WMHTYWUTMBHO WM B mioJAym. Ilostomy mnpuxonmures 3a-
HOBO, VMHOIJIA Ha XOAY NPVHVMATL PEeIIeHM: OTHOCUTEJBHO ITPO-
eKTVPOBAaHMA ¥ CO3JIaHMA OPraHM3ALMOHHBIX CTPYKTYpP, CUCTEM
M IIPOLIECCOB yIpaBieHus puckamu. IIpy penrenymy rmomoOHBIX 3a-
Jlad Ha CETONHAIIHNI JeHb 32 OCHOBY OepyT [iBa OCHOBHBIX ITOJI-
X0/la, TOJYy4YMBIIMX Ha3BaHMUA UHMeEZPUPOBAHHO20 U PACCEAHHO-
20 COOTBETCTBEHHO.

VIHTerpmpoBaHHBI IOAXOJ KasKeTcs Oojee IeICTBEHHBIM U
oTBedaeT Oosiee ycriemHo) npakTuke. Ilosromy MHOrve upMBbI
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Pa3BUBAJM CTPYKTYPBLI YHOPaBJIEHMA WMHTETPUPOBAHHLIM PUCKOM
IJiA obecrieyeHMsA OOJIBIIIE]I YBEPEHHOCTM B JOCTMIKEHUM CBOMX
MIPEeIIPUHNMATENbCKUX I1leJieil. Takue CTPYKTYpbl IIPeNCTaBJIIA-
IOT COBPEMEHHOE YIIpaBJIEHME J€JIOBBIMU PUCKAMIU MUPOBOTO
ypoBHA. OfHAKO WMHTErpanmsa He cJydaeTcd cama Io cebe. OT0
HEM3MEHHO Pe3yJbTaT IIpeIHAMEPEHHOlM CTpPaTerMy YIPaBJICHMA
IlosTomy mHTErpMpoOBaHHBIN TOAXOZ O0COOEHHO B(P(PEKTMBEH, KOI7a
paKTOpPbI PUCKA SABJAIOTCA OOLIMMM ¥ MJIA (PYHKIMOHAJILHBIX, U
Ui OuM3Hec-eVHUI], KOTJa (PYHKIMOHAJIbHbBIE U OM3HEC-eIVHU-
IIbI BBICOKO B3aMMO33BUCUMEBI, a TaKyKe KOIJ[a MHCTPYMEHTBI U
METOJIbI, Pas3BUThbIE B OJIHOI E€IVHUIIE MOTYT JIETKO IPUMEHATh-
CA K PYyIMM eIOVHUIIAM.

Yro ke ABISETCA OOIMM IIPY Peajms3aliuy MHTETPUPOBaAHHO-
ro noaxona? Ilpeskze Bcero, 9TO cama IIO3UIMMA, CAMO OTHOILIE-
HIEe MEHEeJPKMEHTa K PUCKy. IIpy MHTErpMpoOBaHHOM IIOJIXOMIE PUCK
paccMaTpmBaeTcsa B OOJIbIIIEl CTEIIEHM KaK JOIOJHUTEJbHbIE BO3-
MOYKHOCTM B Pa3BUTUM HPENNPUATUA U BO3MOMKHOCTM B IHOJIyde-
HMJM HOBBIX MpuObLIEN, a HE Yrposbl, KOTOPBLIX CJEAYEeT TIIa-
TesbHO wu30eraTb. MeHemKMEHT, OPMEHTHPYIOIMICA Ha WHTEr-
PUPOBaHHBIM IIOAXOJ, BUAUT B pPUCKe IMpuobpereHue
JIOTIOJTHUTEJILHOTO KOHKYPEHTHOTO IIPEMMYII[eCTBA IIyTeM (POKY-
CUPOBKM YCUJIMII Ha KJIIOYEBBIX (PAKTOpax ycIleXa U YJIYYIIIEHHOM
OIIEepaTMBHOM ympaBiieHuu. [Ipu sTOM peasmsdyeMble Ha MPaKTU-
Ke OusHec-IeliCTBMUSA COCPENOTOUYMBAIOTCA HE TOJIBKO Ha (PUHAH-
caX, HO M OXBaTbIBaeT TaKyKe BCe BO3MOKHOCTM JEeMCTBUII Opra-
HU3aIUN.

VlnTerpanua KpUTUYHA, KOTJIa MEHEIKMEHT CTPEMUTCA K pas-
JIeJTBHOMY KOPIIOPAaTVMBHOMY BUIEHMIO Bceil opranmsaimn. Ciemy-
€T MMeTb B BUJY, UTO IPENEeJbHO MHTEIPUPOBAHHBIA ITOAXOHN K
YIIPaBJIEHNIO PUCKAMM MCIIOJB3yeT o00Iee MH(POPMAIMOHHOE II0JIEe
u obumit Tesaypyc (“oOmmmi A3bIK”), pas3fiesleHHble MHCTPYMEH-
Thl ¥ METOHbl, ¥ IIePUOAMYECKNE OIEHKM OOIIEero IIpoomyd puc-
Ka JJA BCeil OpraHu3aIi.

Pacceannblt monxon TUIMYEH, KOrJa (PaKTOPBI PUCKA CyIIe-
CTBEHHO OTJIMYHBI MJIA (PYHKIIMOHAJIBHBIX ¥ OM3HEC-eIMHUII, a
TaK)Ke TOrZa, Korja (PYHKIMOHAJbHbIE U “IIPOM3BOJICTBEHHBIE”
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enyHNIBLI paboTaroT BecbMa HesaBucuMmo. IIpy momobHOM monxone
OTCYTCTBYIOT JIOOBble HAIIpaBJIEHHblE YCUJIMA II0 MCCJIEJOBAHUIO
PUCKOB oOpranm3aliy B COBORYIIHOCTVM WJIM THUIINYHbIE MeETOAbI,
rOgHbIE AJISI BCEX IIPOM3BOJICTBEHHBIX EIVHMUIL IJTOT I[OAXO[ TaK-
sKe TpebyeT, 4TOOBI MEHEIKMEHT pPacCIpeesiAll pPecypchbl opra-
HM3aIMM C y49eTOM MHOTOYMCJIEHHBIX TpeboBaHmil kammrasa. B To
’Ke BpeMsf MeHEJJKMEHT IIPeNIPUATUSA MOKeT ¥ IIpeJHAMEepPEeHHO
NIPUHATbL PACCEAHHBIN IIOAXOJl K YIIPABJEHMIO PIMCKAMM, OJIHAKO
HAa NOPAKTUKE DTO IIPOMCXONUT B pPe3yJbTaTe OOIIEero ycTpemiie-
HuA. IlpenenbHO paccedAHHBII TOAXON K YIPABJIEHUIO PUCKAMU
TI03BOJIAET KasKJI0M (PYHKIIVMOHAJILHOM IMJIM KaKoil OmsHec-enu-
HUIIE CO3JaBaTh COOCTBEHHOE MH(POPMAIMOHHOE II0Jie M COOCTBEH-
HBIII SABBIK [JI YIOpaBJEHMS PUCKAMM, a TaKyKe COOCTBEHHbIE
MHCTPYMEHTBI U MeETOObI.

Yemy e ciemoBaTb? YUTO NPUHATL — MHTETPUPOBAHHBIN
WM PACCEAHHBII IONXOMA K YIIPaBJIEHMIO PUCKAMM? OTOT BOIIPOC
Kacaercad pa3paboTKM U TPUHATUA PEIIeHNd Ha CO3JaHME Opra-
HU3AIMOHHBIX CTPYKTYP, CUCTEM M IIPOIIECCOB YIPABJIEHUA PUC-
kamy. Huxaxmx oblmx peKoMeHfalmii Ha STOT CYeT, K CoyKaJie-
HMIO, HET. B Ka)KOol OpraHm3aliny MEHEIKMEHT IOJIKEH CaMo-
CTOATEJILHO PEILINTb, KAKMM JOJIKEH OBITb MX IOAXOJ K PUCKY.

5.2. OCHOBHbIE€ CTpaTerHiecKHe
HanpaB/IeHAA CHHJKEHHH YPOBHH PHCKa

Crparernyeckye HalpaBJeHUs NeATEeJbHOCTM B JIFO0OI Lieje-
HaIlpaBJIEHHOV cdepe penko Korza (QOPMUPYIOTCA BOJIOHTapMC-
TCKM. 3HAUYMTEJbHO dallle OHM [OUKTYIOTCA CUTYyalLMel, CJIOMKWUB-
IIeJicd Ha MOMEHT (POPMMPOBAHMA WM M3MEHEHUA CTPATErUIL
Hampumep, ysxe ymomaHyTble HaMy ‘“‘a3maTCKue OPaKOHBI” IIO-
3[IHO BBIIUIM HA MMPOBOV PBIHOK, II03TOMYy MM HMYEr0 WMHOIO He
OCTaBaJIOCh, KaK IMPEeJNPUHATL CTpaTerMdecKoe HacCTyIJIeHMe “Ha
Bcex (pporTax”. CeromHa OHM HOPUCYTCTBYIOT BO BcexX cdepax:
ObIT (B YWACTHOCTM — TIMTaHME, OAeMKAa U 00yBb, ObITOBas TeX-
HIKQ, JiedeHMe, WIPbl, Pas3BJIeYeHMsa M T. I1), HAYKa U KYJbTYpa,
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IIPOMBIIIJIIEHHOCTb, CTPOUTEJIBCTBO ¥ AapPXUTEKTYypPa, CeJbCKOe
XO03AJICTBO U Jaske KOCMOC.

CeropHa IMOYTM HEBO3MOXKHO HalTM KaKylO-TO CTPaHY, B KO-
Topyio Obl HaB0MIMBO He BTOpPIVIMCHL Takme OpsHzapl, kak Honda,
Hyundai, KIA, LG, Mitsubishi, Nissan, Samsung, Sony,
Toshiba, Toyota, JVC wu mp Ilpm sTOM, ecam 3amagHble IIpem-
IpUHMUMATENIN JeJCTBYIOT II0J BIIOJHE PAa3yMHBIM JIO3YHTOM
“Bblllle Ka4eCcTBO — BBIIIIE IleHA”, TO BOCTOUHbIE (PUMPMBI B BDKO-
HOMIYECKOJ BOVIHE 3a PbIHKM COBITa ¥ IIOKyIaTeJsiell B3AIM Ha
BOOPYKeHMe IIPOBOKAllMOHHBIM 1 OYeHb PUCKOBAHHBIA [eBU3:
“Bpiire kauecTBO — HbKe IeHa”. Ilo aToil npuumHe y BOCTOY-
HBIX IPeIpPVHMMATEJEl PUCKM — OYEeHb BLICOKM.

Ho »r0 xommIeHcupyerca oueHb HaJIEKHBIM (DAKTOPOM: OC-
HOBY CTPaTEerMYeCKOro HaIpaBJIEHNMS II0 CHUKEHMIO HEIPepbIB-
HO BO3HMKAIOIIMX YIPO3 YacTHOMY OMBHECY COCTaBJIAIOT IIOJ-
JlepsKKa ToCyZapcTBa M CaMOOTBEPIYKEHHOCThL IepcoHasa. IIpm
TaKOM B3IJIALe Ha CUTyalMI0 IIPMOBLIM OKas3bIBAIOTCA BecbMa
HemaJsibivi. Cynure camm. B cepemmue 60-x rr. XX B. amepuraH-
IIbl IIOTELIAJIICh HaJ] O4YeHb JEelIeBBIMM, HO HEYKJIIOMKMMM aBTO-
MammHaMy ¥3 SnoHMM, KOTOpbIe He MMeJM Jaske 3JeKTpudec-
KUX CTEKJIONOAbeMHUKOB. CerofHs IMOYTHM IIOJIOBMHA aMepUKaH-
IIEB e3/IUT Ha AMOHCKUX M KOPEMCKUX aBTOMAIIMHAX, IIOYTU BECh
MUpP CMOTPUT SAIOHCKME, KOpPeCKNe ¥ TalJIaHJCKMUE TeJIeBU30-
pPBl ¥ HOCUT B KelicaX KOpelCKue ¥ MaJasuiiCKye HOYTOYKIL.
OTO 0 YeM-TO TOBOPUT.

AJpTepHaTMBHAS IO3MIMA — 3TO, TaK CKasaTb, CTpaTeru-
yeckasd OOOpOHa Ha “3aHATBEIX pydeskax”. CrTpaTermdeckoe Ha-
IpaBJieHMe 37eck — crpaxoBarye. OHO IOCTUIVIO M3OIIPEHHBIX

dopm. Ha 3amazme cerogHa BUPTYO3HO CTPaxylT BCce M BCdA, BCe-
I7Ila ¥ Besze, 10 HecKONbKy pa3. lloka emre 3TO criacaer OT 3Ha-
YNUTEJIbHBIX IIOTEPh MJIM YOBITKOB, 3allafHbII OM3HEC elle 1ep-
SKUT pyOesKy, HO Belb B OcaZie BEYHO He Ipocyauiib. IIpmxo-
OUTCA VI €BPOIEVICKMM, ¥ aMepPVKAaHCKUM IIpellIPMHVMATEeJNAM
[IepeHNMaTh BOCTOYHBIE HOBIIIECTBA, B YAaCTHOCTM — IIEPEXOINUTH
K TOCYJAapCTBEHHOMY CTPaxXOBAHMIO VMHHOBAIVIOHHBIX IIPEeNITPVH-
MaTeJIbCKMUX IIPOEKTOB.

240



Msbr obcymuiu CyTb JBYX aJbTEPHATUBHBIX CTPATETUYECKUX
HaIIpaBJIEHMII YIIpaBJEHMsA PUCKaMy. OTO Kak Obl gaBa mogoca. U
UX CYTb JOCTATOYHO OYEBMHA, IIOCKOJIBKY OHM ITOPOYKIEHBI IBY-
MA OCHOBHBIMM CTpaTerMaMM OM3Heca — aKTMBHOI, HACTyIaTeJb-
HOM, U TIACCUBHOM, ODOpOHUTeJNbHOI. UYUTO KacaeTca IIOAABJIAIO-
m1ero OOJIBINIMHCTBA PEeaJIbHbIX MIPEeAIIPUHUMATEJILCKUX CUTYaINiA,
TO OHM He MABJIAIOTCA B UYNMCTOM BUJIE€ HU OOOPOHUTEJBLHBIMM, HU
HacTynaTeJbHbIMIL. IlodTOMy ¥ BBIOOP TOM WJIM MHOI CTpaTErym
IEICTBMII TIPU YIIPaBJIEHUM PUCKaAMM HUKOTAa He OyZeT IIpoCToli
3a7a4eil XoTd Obl IIOTOMY, YTO HIPEIPUHMMATENIO HY:KHO Oyner
pelmTbCca OTKasaTbCA OT IIPesKHell cTpaTerny, KoTopas, BO3-
MOKHO, clejlaJla ero yBaskalollleil cebsa JIMIHOCTBIO, M HaWTM dYTO-
TO HOBOE, KOTOpPOe ellle He W3BECTHO, Kak cebs IoKaskeT. UTo
JKe MOYKHO IIPeJJIOKUThL B KadecTBe MEeTOJIOJIOTMYECKON IHIojaep-
SKKM TIPU [PUHATUM PelIeHniI O CTpaTerny pPUCK-MeHeI KMeHTa?
EcrecTBEHHO, TOJIBKO METONOJIOTMIO IIPUHATKUA PeIIeHniI Ha Ooc-
HOBe cucTeMHOro nonxona. HysKHO TosbKO 5Ty oOUIylo cxemy
NpuHATMA pelueruit [12] amanTupoBaTe K NPoOJIEMHON 00JsacTu
yIIpaBJeHNUS PVICKaMIL

KounenryanbHaa cyTb Teopum npuHATUA perternii (TIIP)
BIIOJIHE JOCTYIIHA IIOHMMAHMIO KasKJOro 1 He TpeldyeT KaKux-
oo coenmasbHbIX 3HaHMiL. OHa TpedyeT JIMINIL COIJIACUTBCA C
OCHOBHBIMM KOHIlermuAMy ¥ OpuHiymamy TIIP. Ina toro 49Tobbr
ObICTPO HAIIOMHUTBL 3TM IIOCTyJaThl, obpatmmcsa K pwuc. 5.1 Ilo-
ckonbky TIIP paccmaTpmBaeTcsa Kak IIPaAKTUYECKOe IIPMIIOMKE-
HIE CHUCTEMHOTO IIOAXOZa K TeOopuM YIIPaBJIEHMS, OCHOBOIIOJIAra-
IOIIell ABJAETCA KOHIEMIMA CUCTeMbL Ee KOHIIEHTPMPOBaHHBIM
BBIpasKEHMEM [JIA Pa3JMYHBIX cdep IIpelIpUHUMATENLCKON e-
ATEJBHOCTM MOKeT CIysKUTb (pasa Tuna: “Mbl HUKOrZa He JIe-
JaeM 4YTO-TO oxHO”. VIHbIMM cJjOBaMM, CTPEMACH K YBEJVUEHUIO
BBITOJbI, Mbl HEIIPOM3BOJILHO BBIHYKIEHbI YBEJIMUMBATH PUCK, a
YIIydIllasd KadecTBO >KM3HM B OJHOM MeCTe, Mbl HEIIpEMEHHO yXy-
IIaEM €ro B JPYrOM (Hampumep, N00bIBaA SHEPTrOHOCUTENN MJIA
EBporel, MBI OKa3bIBAEM BpEIHOE 3JKOJIOTMYECKOE BO3JEVICTBIE
Ha cpexy obwrammsa B Agwum, B wactHoctM — B Cubupu) u T 1o
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KoHnermmsa palMOHAJIBHOTO IIOBEZEHMA He PEeKOMEHAYyeT Ha-
IeATbCA Ha aBOChb, a IpezJjlaraeT KOHCTPYKTMBHYIO ITO3VLIMIO:
“IIpeskne 4yeM Ha 4YTO-TO PEIINTBCH, JIydllle IoxyMmaTh’. KoH-
LeNIMA HAMJIY4Ilero peLIeHNs, HEIOCPEeICTBEHHO CBABAHHAA C
[IEPBBIMM JIByMdA, IIpM3bIBaeT He TPaTUTh Pecypchbl IOIYCTy U
CTMMYJIMPYeT IIOHVMAaHJ)E TOro, 4To “OOpOTbCA CTOMT TOJBKO 3a
ayumree”. Ha xonnenrtyansaom “dysnmamente” TIIP magcTpamBa-
eTca “KpbIna” ee OCHOBOIIOJIATAIONINX MMEN — MIPMHIMIIOB. ['JaB-
HBII M3 HUX MBIl YyKe YIOMMHA/MM. OTO NpuHImm Iemn: “Xopo-
IIIEHBKO IIOyMayiTe, Yero Bbl XOTUTE, a 3aTeM TOJIbKO CJEeINTe,
4TO0BI 3TO [esaJioCh HAMJIYYIIMM J CaMbIM JIELIeBBIM criocobom”.

OBa ppyrux mnpuHIMIA, O0O3HAYEHHBIX Ha puc. 51 cooTBer-
CTBYIOIIMMM BBICKA3bIBAHMAMM, OTO IMIPUHIMII MHOYKECTBEHHOCTH
aJbTEepHATMUB (II0 HOMEPY — BTOPOI) ¥ MPUHIMII M3MepeHusa (1o
HOMepy — TpeTuii). VIMEHHO TpeTuil IIPUHIMII IIPOBO3IJIAIIAET
HeO00XOAVIMOCTb CIIELMAJIBHBIX 3HAHWII [PV M3MEepPeHMM ¥ COIOC-

NMPUHUUNBI:

1. " XopolueHbKO nogymaute, Yyero Bbl xomre"
(npyHLMN uenwv)

2. "Hukorga He oTBepramTe v HAKOr4a He NPUHUManTe
pelLeHue, ecnu oHo Y Bac eguHcTBeHHOE.
MocTpanteck HanTM Apyrve anbTepHaBbI"
(MPMHLMN MHOXECTBEHHOCT M arnbTepHaTVIB)

3. "Usmepsiite n conoctaBnAUTE" (NPUHLMN U3MEPEHNS)

OCHOBOINONAIAIOLLUME KOHLIENUWUMN:

1. " Mbl HUKOrga He AerlaeM YTO-TO OOHO..." (koHuenus cucTemsl)

2. "Mpexae YeM Ha YTO-TO peLUnTLCH, Nlydlle nogymatb’
(KOHLENUMS paumoHanbHOCT 1)

3. "BOpPOTbCS1 CTOUT TONbLKO 3a NyULUee" (koHuenus HavnyuLued
anbTepHaTUBbl)

Puc. 5.1. Kounernym u npuaiymsr TITP
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TaBaeHyn. JpyruMm cJoBaMy, OcoOble B3HAHMA MOryT IOTpebo-
BaTbCA MEHEPKepy TOJIbKO TOrJa, Korja eMy Heob0xomumo Oyzer
KOJIMYEeCTBEHHO ODOCHOBATH IIO/ITOTOBJIEHHBIE IIPEAJIOMKEHUA MJIA
NPUHATUA pelieHnit. B Takom ciydae, pasyMmeercd, He00XOIMMO
Oynmer oOJsiaiaTh ONpenesIeHHbIMM IIO3HAHUAMY B MaTeMaTUKe,
4TOObl paccuMTaTh BIMAHME (PAKTOPOB HEOIIPeNeJIEHHOCTM U II0-
JYyUYUTb OLIEHKM OyAYyIIMX Ppe3yJsbTaTOB JOCTATOYHO TOYHO.

Vlnaue mpocto He yrmactcsa oOpabaTbiBaTb WMHQPOPMAIMIO C
LIeJIBI0 HAaXOXKJIEHMA HAWIYYIIero YIOPAAOYeHNS BapMaHTOB pe-
IIeHNA ¥ JOCTUYb TOM YOeIMUTEeJLHOCTM ¥ JOKA3aTeJbHOCTY, KO-
Topasd IIpMCylla, HaIpuMmep, rpacgpmxam mmm auarpammam. Ho aTo,
KaK IIpaBMJIO, ITPOMCXOOUT He B IIEPBYIO M He BO BTOPYIO Oude-
penb. A TIOKa YTO MOYKHO YTBEPIKIATh, YTO Ha OCHOBE PaCcCMOT-
PEHHBIX HaMM KOHIIEIIMII M IPMHIMIIOB PaCcCMaTPUBAIOTCH JIMIIb
4YeThIpe BJIEMEHTAa, IIPUCYIIMX BCEM COJIEPsKATEJIbHBIM I1eJIEBBIM
TeopusaM (cuctemam) NpuHATUA penteHunit. Ilockospky nens TIIP
— pas3pabaTbiBaTh IIPOLENypPbl BbIOOpa TaKk Ha3bIBAEMOIO HaM-
JIyYIIIETO PeIIeHNs, TO, €CTECTBEHHO, YTO IIePBbIi BJIEMEHT Ta-
KO}l Teopyy — STO TO, M3 YEro MOYKHO OyneT BBIOMpaTbh, T. € —
MHOKECTBO aJIbTEpHATMB. VIHBIMM cJlOBaMmM, DTO BOIPOC U OTBET
Ha Temy: “KakoB BbIOOp? KaKOBBI BO3MOKHBIE IeiiCcTBUA?”

Crnenyrommmit aaement TIIP oTHOCMTCA K CYIIECTBY ‘‘MeXa-
Hu3Ma cutyamuu’: “KakoBbl cBA3aHHbIE ¢ IpobJIeMOlt BbIOOpaA
daxTopsl HeompeneseHHocTH? OFHO- MM MHOTO3HAUYHBIE CBA3U
MeKIy aJibTepHaTMBaMM ¥ coObltmamm?” na peasnmsauym Tpe-
ThEro IPUHIMIIA BAa’KHO B3HATH OTBET HA CJEAYIOIMII BOIIPOC:
“KakoBbI BO3MOXKHBIE pPe3yJbTaThl (mmocyencTeusa)?” VI, HaKoHeI,
IIOCKOJIbKY pellleHns NpuHuMaeT cyowekt, JIIIP, cucrema BKJIIO-
yaeT ¥ ero. B pesyisbTaTe QopMupyeTCsa UETBEPTHII 3JEMEHT,
IUNTaKTUYeCKM 00pas3oM KOTOPOI0 MOYKET CJIYsKUTb BOIIPOC TUIIA:
“Uro BasKHO [OJiad Juila, IpUHMMAalolnlero pemerna? Kaxkumvn
KpUTEpUAMNM OHO OyIeT pPYKOBOACTBOBATBHCA MJA OCYII[ECTBJE-
HUSA Hauydllero Bbibopa?”

IIpy amanrTaiuy KOHIIENITYaJbHOM CUCTEMBI, MOJIEJIVPYIOIIeit
sneMmeHTsl TIIP mpuMeHnTesbHO K 3aJadaM yIIpaBJIeHMA PUCKa-
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MM, BCe IIOJIOOHBIE 3DJIEMEHTBHI MOTYT COIEpPsKaTeJbHO oTobpa-
3UTbCA TaK, KAaK OHUM IIPEJICTaBJeHbI B Tabis. 52.

Tabauya 5.2

OcHoBHBIE 3TANbl NPUHATUA PelleHnii TPUMEHNTEIbHO
K 3ajJadaM yIpaBJIeHUA pPUCKaMU

3Tan NpuHATUA

Co,qepmaHMe JTana

OcHOBHOM pe3ynbTaTt
AN PUCK-

pelueHus
MeHeAXKMeHTa
1 2 3
YsacHeHve uenu | ObecneyeHne npuHumna | CBOeBpEMEHHOE BbIsSIB-
npeanpuHMmMarenb- uenn. Bbibop HavbGonee | neHue noTeHUMANbHbIX
CKOWN OeATeNnbHOCTU B | aKkTyanbHOW  Uenn aes- | «y3kux Mect» B byay-
pycrnie Tekyllen cTpa- | TENbHOCTN MO KPUTEPUAM | LUEn AeaTenbLHoCTH
Ternm GusHeca npubbinu n pucka, dop- | (NpoTuBOpeUMn  Mexay

MUPOBaHWE MepeyHst 3a-
nay 6usHec-eanHUL,

cTpaTernyeckumun  Lensi-
MW U TakTU4YECKUMK 3a-
Aadamu 6usHec-eamMHUL)

VaeHTndumkaums ]
HOMMHALMSA  PUCKOB
Gynywen  npennpu-
HUMaTenbCKON  aesi-
TENbHOCTU B pamkKax
BblGpaHHON Lenn

YcTaHoBneHve BeayLlero
TMNa HeonpeaeneHHOCTU.
CuctemHoe wnccnegosa-
HME BO3MOXHbIX UCTOYHM-
KOB OMacHOCTEN M NPUYMH
notepsb, onpegeneHve
CUCTEMHOrO TuMa Heor-
pefeneHHocTH ans
rnaBHOro NCTOYHUKA
BO3MOXHbIX MOTEPb, paH-
XupoBaHue ApYyrux npu-
YWMH MO CTeneHn nx onac-
HOCTU

CeoeBpemeHHoe  chop-
MUpOBaHWe y  TOn-
MEHEeKEPOB U PYKOBO-
auTenen 6usHec-eguHUL
LEenocTHbIX  MNpeacTaB-
NneHnn 06 OCHOBHbLIX UC-
TOYHMKAX OMacHOCTEN U
yrpo3, 0 «MexaHu3Max»
UX BNUAHWA Ha addek-
TMBHOCTb NpeanpusiTus

V|3mepeHV|e OCHOB-
HbIX  XapakTepuUcTtuk
«MexaHn3MoB» pUCKa

MporHosmposaHne ypoB-
HA nonesHoro addekTa,
BPEMEHM W CTEMEHW ero
nposiBNeHns, a Takke
MOMEHTOB  BO3HWKHOBE-
HUS U OCHOBHbIX Xapak-
TEPUCTUK BO3MOXHbIX

yrpos.

CBoeBpemMeHHoe obec-
neyeHue Ton-
MEHEPKEPOB U PYKOBO-
autenen 6usHec-eauHUL

KpUTEPUSMU OLIEHKM
pucka, a Takxke WH(op-
Mauven O BpeMeHwu,

MecTe u dopmax npea-
nonaraemMoro nposene-

HUSA onacHocTewn,
BNMAKOWNX Ha addek-
TUBHOCTb  JOCTMXKEHUSI
uenu
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Oxonuanue mada. 5.2

1

2

3

dopmupoBaHue  pa-
LMOHarnbHoi cTparte-
T ynpaeneHusl puc-
KOBaHHOW  desiTenb-
HOCTbIO

[eHepaunss  MHOXecTBa
anbTepHatuB (cnoco6os)
yrpaBreHnst puckamu wu
CUCTEMHbIN aHanu3 anb-
TepHaTMB C LieNbo Noaro-
TOBKM pekomeHZauui no
MX  WCMONb30BaHWO B

npouecce npon3BoacT- | MeToan4eckMmmn peko-
BEHHOW AeATeNbHOCTH MeHaaunamm no nx
NPUMEHEHUIO

CBoeBpemeHHoOe o0bec-
neyeHve TOM-MeHedXe-
poB W pykoBoauTeENEn
6usHec-eguHUL,  MHop-
Maumen o peKkomeHaye-
MbIX crocobax ynpasne-
HUA puckamu, a Takke

OueHka dpakTnyeckm
AOCTUTHYTbIX pe-
3ynbTaToB

KoHTponb npouecca npak-
TU4ecKkomn peanusauun
cTpaterum  ynpasneHus
puckamm wn paspaboTka
TaKTUYECKMX peKoMeHAa-
7Y

CBoeBpeMeHHoe MHGop-
MupoBaHune Ton-meHen-
XepoB 1 pykoBogutenemn
Ou3Hec-eguHUL O cylle-
CTBEHHBIX OTKIOHEHMAX
pesynbTatoB OT Hame-

YEHHbIX U NpeacTaene-
HUe NpEeanoXeHUd Mo
KOPPEKTUPOBKE puCK-
cTpaTeruu

Hauamom ympaBsieHua puckaMy B HaMeYeHHON IIpeIpUHU-
MaTeJIbCKOI JIeATEJIbHOCTY, eCTEeCTBEHHO, fABJIAETCA OlpeJiee-
HIYe cCTpaTermy, Leseil M TaKTUUeCcKMX 3a7ad [Jid CcaMOoil 3ToN
JleATeJbHOCTY. Beab COBEpPIIIEHHO $CHO, 4YTO yIIpaBJeHNE pucC-
KaMy He JOJDKHO IIPMBHOCUTH B OCHOBHOM IIPOLIECC HMKAKUX [IO-
ITIOJTHUTEJIbHBIX HOTepb nJamn y6bITKOB, OHO JOJIZKHO B TOYHOCTU
COIJIACOBAaTLCA C LEJAMY NPEeIpPUATHA. OTOrO0 MOYKHO JOCTUYb,
ecJIl IIpM OPTraHM3aIMM PUCK-MEHEeIsKMEeHTa PYKOBOJICTBOBATLCH
CHCTEMHBIM IIPUHIIAIIOM IIEJIN.

JJ1A ODpaKTUYecKoll peanm3alyl NPUHIMIIA eI PUCK-MeHe-
JKephbl IIPOCTO 00A3aHBI Y4YacTBOBAaTH B IIPOIleCCE BLIOOpA TOII-
MeHe/pKepaMn OpeanpuATusa Haubojiee aKTyaJIbHON IIeJin €ero
leATesIbHOCTU. [IJ1A BBIHECEHMS OKOHYATEJIbHBIX CYIKIEeHWUII CTPO-
AT KOHIIENTyaJIbHbIE (IIPOTHO3HBLIE, IIPEeIBapPUTEJIbLHbIE) OIIEHKU
[0 KpUTEepUAM IpuObLIM M PUCKa. B mTOre COBMECTHBIX KOHCYJIb-
Taluii PYKOBOAWTEJNA MIPEAIPUATUA CO CIEIMAJIUCTAMU CIIYKObI
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PUCK-MEeHe[’KMeHTa OKOHYATEeJIbHO HaMedaeTcs CTpaTerndeckas
LeJb IPefupuATia U (POPMUPYIOTCA TaKTUYECKMe 3a7a4uM IJIf
busHec-enuuuil. IlomobHaA mpolleaypa NO3BOJIAET yiKe Ha pPaH-
HMX DTanax I[JIAaHMPOBAHUA OeATeJbHOCTY IIPeAIpUATUS CBOEB-
PEMEHHO CIIPOTHO3MPOBAThL BO3MOKHBIE ‘“y3KMe MecTa”, MIPUH-
IUIMAJbHbIE IIPOTUBOPEYMA MEXKIY CTPaTerm4ecKUMM IeJIAMU U
TAKTMYECKVMM 3ajadaMyl OM3Hec-eIMHNI], OPUEHTUPOBATH BCE
3a/HTEPECOBAHHBIE CTOPOHBI B OYyAVIIUX TOPM30OHTAX PUCKA.

Ilocne Toro rak Iies HaMeudeHBbI M 3aJa4ull COIVIACOBaHBI, KOTZA
OCHOBHBIE HAIIpPaBJIEHUA JeATEeJIbHOCTY OIpeleJseHbl, ciy:kbe
PUCK-MEHePKMeHTa cJenyeT HeMeAJEeHHO IPUCTYIUTb K MIeH-
TUUKAIMY ¥ HOMMHAIMM PUCKOB Oyayiei mpeanpuHuMaTes hC-
KOl IeATeJIbHOCTM, T. €. HamboJsiee HANEXKHO OIEHUTL OyIylime
IIePCHEKTVBLI PMCKOBAHHOM JeATeJbHOCTU. KIle pa3 BCIIOMHUM,
YTO COIVIACHO O0IIeli Teopuy u3MepeHNMA HaymboJsiee HaJeKHBIMM
ABJIAIOTCA OLIEHKM, BBbIHECEHHbIE B KAUECTBEHHBIX IIIKAJIaX —
HOMMHAJIBHOM, PaHroBoyi u OasuibHOVL IIpy KadecTBEHHON OLleHKe
B HOMMHAJIBHBIX ITIKAJIAX VCIIOJL3YIOTCA YTBEPIKIEHMA TuUma: ‘“‘Ma-
JIOBEPOATHO”, “BepoATHO”, “OueHb BepPOATHO” WM “MeHee BepPO-
ATHO, YeM...”, “OOMHAKOBO BepPOATHO c...”, “OoJjiee BepPOATHO,
yeM ..” m T. 1. IlomoOHBIE OIIEHKM JIETKO 3aTEM NIPEBPATUTH
B yIHopapoudeHne (PakKTOpPOB, MCTOYHMKOB, “‘MeXaHM3MOB” U IIp.,
T. €. B UX PaHKVPOBKY, & IOCJEJHNME YTOYHUTHL C MCIIOJIb30BAHU-
eM OaJubHBIX HIKAJ (Kak mpaBmiio — 100-6asibHbIX). IIpn kosmi-
YEeCTBEHHOJI OIleHKE yCTaHABJIMBAETCA YMCJIOBOE BBIPAYKEHME A
YPOBHE} IIOTEPh ¥ BBITOJ, a TaKiKe, NIPM HEOOXOIVIMOCTM, OLle-
HOK BEPOATHOCTEN UX ITOABJICHUA.

OfiHaKO HEINOCPEJICTBEHHO Cpa3y MOJYUYUTb BCE OIEHKU CO-
CTaBJIAIOIMX PUCKA (T. € M II0 YPOBHAM BBITOM, M II0 YPOBHAM
II0TEPb) HEBO3MOKHO. JI wrTobbl He yIIycTUTh YTO-TO, a TeM Oo-
Jlee He B3aIlyTaThCsd, JIydIlle CJIEJOBATb XOPOIIO 3apeKOMEHI0-
BaBIIlell ce0s Ha IIPaKTUKE TPEXITAITHON IIpolenype: “HOMMHA-
My — TeHneHIM — mnporopiyy” [12] Ha srane “HomMuuarmit”
UCIIOJB3YIOT BepbaJibHOe omucaHue Ilesu Ou3Hec-olepanuy,
TIIATEJBHO MOJEeJMPYIOT sKejaeMoe Oymyiiee, (popMaJsbHO BoOC-
IIPOM3BOAA €ro B BUJE HEKoro TpedyeMoro pesyJibTaTa.
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3aTeM, nelcTBysa no cxeMme: “BoT 5T wYacTHBIe KpPUTEPUN
OTHECEM K KaTeropuaMm “BeIroma”’, ‘“odpdpexTt”, a BOT Te — K Ka-
TeropuaM “saTpaTbl’, “yOBITKM”...”, (QOPMUPYIOT IpeAcTaBJe-
HME€ O HOMMHAIMAX (MMEHOBAHHBIX KJIACCAX) BO3MOYKHBIX JICXO-
OB Oymyiieli IIpOM3BOACTBEHHOI ornepamyy. Jlajiee ocCyIecTBIIsA-
IOT CcOJepsKaTeJbHBI aHajau3 (aKTOPOB, B3aJalOIIUX TUII
“mexaHmama curyarmu’. JlemaeTca 3TO C ILeJIbI0 YCTAHOBJIEHUSA
BEJIYLIEr0 TUIIA HEOIpPeNesIeHHOCTM ‘“‘MexXaHm3Ma’ CUTyalnum, a
TaKKe CMUCTEMHOTO MCCJIeZIOBAHMA BO3MOYKHBIX MCTOYHMKOB OITac-
HOCTel ¥ OPWYMH [O0TEPh.

31ech PYKOBOJCTBYIOTCA BajsKHON HKOHOMMKO-COLMAJIBHON 3a-
KOHOMEPHOCTBIO, IIOJIy4MBIIIel Ha3BaHMe HpaBuia (axkcmuombr) “20/
80” Ilapero (uHorma ero mmenyior m Haobopor — “80/20”). Ono
3BYUNT YAMBUTEJBHO I[IPOCTO ¥ BBIPABUTEJBHO: “Bcezo auwb
okono 20% gPaxmopos ssaaromcea 8e0ywumu, max Kax uMeHHO
oHu darom npumepro §0% cymmaprozo agghexma, a ocmarvbHsle
npumepro 80% Paxmopos daiom ecezo auwb oxoao 20% cym-
MmapHozo agpghexma”.

Vrak, 3azada PYKOBOACTBA IPENIPUATUSA ¥ CIELMAJNICTOB
PUCK-MeHeI»KMEeHTa Ha STalle HOMMHALIMY PUCKOB — BBIEJIUTh
ot camble 20% MCTOYHMKOB PMCKA, KOTOpBIE M OIpENesAT Ha
80% o00BbeMBI BO3MOYKHBIX YOBITKOB ¥ TOTePb. JTO BeOyIMeE
¢axToper pucka. Ocrasbable 80% MCTOYHMKOB pPHUCKA IIPUBHE-
CYyT B [eATeJBHOCTb NPennpuaTusa B cpenHeM He 0Oosee 20%
rmorepb. B pesysbraTe B X0le IPOBOAVMBIX IIOJOOHBIM 00pasoM
CIUCTEeMHBIX JCCJIEJIOBAaHMII ¥ KOHCYJIbTAllMil y TOII-MeHeIKepOB
U PYKOBOJIUTEJIEN OM3HEeC-eIMHUII 3apaHee U CBOEBPEMEHHO (op-
MUPYIOTCA IIeJIOCTHBIE IIPEJICTABJIEHMA 00 OCHOBHBIX WMCTOYHMU-
KaxX OIIaCHOCTENl M yrpos, o “MexaHm3Max’ WX BIMAHUA Ha 9P-
(PEeKTUBHOCTL IpennpuATuA. Ternepnb, IIOcje 3aBepIIeHNs DTala
“HoMmmHanmit”, Bce OKas3bIBalOTCA B 0OoJiee BBITOJHON CUTYaIN,
4yeM IIepe]] €e HadaJlOM, IIOCKOJBbKY COIJIACHO PMMCKON IIOTO-
Bopke “KTo mpexmynpesxneH, TOT — BoopyskeH”. VI, kpome TOro,
II0CJIe 3TOT0 MOYKHO CKOHIIEHTPMPOBATH YCUJIMA HA KJIHOYEBBIX
mpobsiemax OOpbBOBI C¢ puUCKaMM, a He 3aHMMATLCA HepalOHAJIb-
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HOM M pactoumrtenbHOi “Bellum omnius contra omnes” (sTo
elle ofHA NIPyTasd PMMCKasd IIOTOBOPKA, IepeBoamMas Kak “BoiiHa
BCEX IIPOTUB Bcex).

Korpma xounenryanbHble oneHku “satpat”’ u “adderra”’ B
HOMMHAJIbHOJ IIIKaJle IIOJIy4YeHbl, a Beaylme QaKTOpbl pPUCKa
olIpefiesIeHbl, MOYKHO IIPUCTYIIATh K CJEAYIOIIeEMY 3Tally — U3-
MEpPEHMIO OCHOBHBIX XapaKTepPUCTMK “MexaHM3MoB” pucka. Bra-
yaJjie cJemyeT IIPOM3BECTM PaHKMpPOBaHMe “HeBenymmx’ dak-
TOPOB PMCKA II0 MX BKJAJAM B OOBEMBI BO3MOYKHBIX IIOTEPD. JTO
[I0O3BOJIUT OLIEHUTL “TeHAeHImy’ HapaIllMBaHUA PUCKOB B IIPO-
liecce JeATeJIbHOCTM. 3aTeM CJefyeT IlepeiiTu K paspaboTke
MPOTHO3a OyAyHIMX Pe3yJbTaToB MPeIIpMHMMATENILCKON HeaTesb-
HOCTY. B KaudeCTBEHHOM IkaJje. IIporHo3upoBaHue ypOBHA II0JE€3-
HOro adpdpeKTa, BpPEMEHM ¥ CTEIEHM €ro IIPOABJIEHM:A, a TaKiKe
MOMEHTOB BO3HMKHOBEHVA ¥ OCHOBHBIX XapPaKTEPUCTUK BO3MOK-
HBIX YIpO3 TaKyKe IIPOM3BOAMM II0 TEXHOJOTMM “‘HOMMHAIINM —
TeHgeHImm” .

To ectb HamboJiee MHOOXOIAINIAA CXeMa Ta e caMasd. BHada-
Je KJaccu@uIMpPOoBaTh BO3MOKHbIE PE3yJIbTAThI B HOMMHAJBLHON
IIKaJle C TpajalMaAMM TUIIa ‘“‘3HAYMTEJbHAA BhITOAa”, “ompan-
JIaHHbIEe 3aTpaTbl’, “HOIMyCTUMBII yIIepO0” ¥ COOTBETCTBYIOIIVE
VM aJIbTepHATVBHBIE II0 MPENIOYTUTEHEHOCTY 3HA4YeHUA (HaIpu-
Mep, “HesHauMTeJbHas BbIrofa”, “HEJOIIyCTMMBIN yIlepd’ u T. IL),
a 3aTeM, eCcJM OKa'KeTCdA, YTO KadeCTBEHHBIN pe3yJsbTaT BIIOJHE
ynoByersopser JIIIP, — yTounuTs “TeHpeHIm” KadecTBa, NIPU-
MeHnB, Hampumep 10%-Hyo mkamy. B pesysabprate MoOryT OBITH
BhIpaboTaHbl cy:KaeHua Tuma: “Beiroma coctaBur He MeHee 90%
OT ypoBHA “BecbMa 3HaumresbHad ’, “Yinepd He pmocturaer 50%
OT YPOBHA “IOIIyCTMMBIN’” ¥ T. IL

OrleHKa MOMEHTa BO3HMKHOBEHMSA PMCKA IIPOM3BOIAUTCA C Ile-
JIBI0 YCTaHOBUTH, KOTZ@ MOXKET BOSHMKHYTbH peaJibHas OIIacHOCTb
IIOTEPbL UM CKOJBKO BPEMEHM MOMKET IIOHAJOOUTHCA JJIA IIPUHATUA
Mep II0 [eMI(PMPOBAaHMIO PUCKA. Benb He cekper, 4To Ipu pop-
MUPOBAaHNM TEKYIeil TaKTUKM MOeVCTBUII HEeOOXOIMMO PeIlNUTh:
“Haxomurca Jm y:Ke IIpequpuATiie B CUTyalMy C PYCKOM, I
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MOKHO HEMHOIO IIOZIOKJATh, IIOKA OHA IIPOACHUTCA, M He IIpuU-
HUMATh CKOPOIIAJINTEJNIbHBIX pelieHumii?”

Ecan MokHO 000:KIaTb, TO BO3HMKAET BOIIPOC, CKOJIBKO
JKJIATh (KAKOro MOMEHTa, COObITA, YUTOOBI BOMTM B CUTYAaIUMIO C
PUCKOM) M YEro B HTOM CJIydae OKuAaThb. [Ipm 5TOM HeoOXOoamMo
VMeTb B BUAY, YTO OKUAHVE MMEeT CBOM ILTIOCBI M MMHYCHL
Mano xpmaTe — MaJI0 MBMEHWTCA CUTyalMdA, MaJio MHQOpMaIm
JUIA IIPUHATUA PeIIeHMil, HO 3aTo OoJbllle BpeMeHU IJIf IIpyuBe-
IEHUs B JeJiCTBME pe3epBOB U OoJiee IMPOLYMAHHOE MX JICIIOJb-
3oBanyve. IlogosxknmaTte mnoposbiile — OyzerT OoJblile SCHOCTH, HO
3HAUNUTEJIBHO COKPATUTCA BpPeMs Ha MaHeBp CUJIAMM M CpeJiCcTBa-
MM, YTOOBI JIeMII(PMPOBATH BOSHMKIINMII PUCK, BO3MOYKEH Ilepe-
pacxosl pe3epBOB (& Bedb MX MOMKET UM HE XBAaTUTh).

ToyHOCTB OLI€EHKNM MOMEHTa BO3HVKHOBEHIA HeMKeJlaTeJIbHbIX
COOBITMII B IIpollecce IIPeNIIPUHNMMATENBCKON IeATeJBHOCTY TaK-
’Ke€ 3aBUCUT OT IHOJIHOTBI M 0o0BbeMa HadaJbHON wmH(popMarmm. VI
OIIATH BHAYaJle CJeAyeT JaBaThb KadeCTBEHHYH) OLIEHKY (B OTHO-
mieHMy ImpenmecTBoBaHusA). Ilocse Toro xKaxk OynayT ompeneseHbI
HOMMHAIIMM BpPEMEH HACTYIJIEHUA COOBITHUI, PYKOBOACTBY IIpPem-
NPUATUA M 3KCIIEPTaM HY>KHO OyJZIeT OILIEHUTb TEHAEHIINM, YTOOBI
MIOJIYYNTL OCHOBHBIE OPMEHTUPHI IIPU OIEHKE IPEeIIOYTUTEHEHO-
CTU peIlIeHnit ¢ mIpuMeHeHUeM 0ojiee TOHKMX MeTo;oB. Hampu-
Mep, TEeHAEHIMM MOTYT BBIPAYKATBCA CYKAEHUAMM TAKOTO TUIIA
kak: “Ilose3nbni 3¢pdpeKT IMpoABMUTCA He paHee dYeM depesd 2 Toja,
HO ¥ He mo3mHee 2,5 Jer”, “Uepe3 2 roga sddeKT cocTaBUT He
meHee 70% ot TpebOyemoro” m gap. Ha sTame oieHKM Iporioprpii
MIPUMEHAIOTCA KOJIMUEeCTBEHHbIE OlleHKU. Hawmbosiee pacmpocTtpa-
HEHHBIMIM (POPMaMM BBIHECEHUA CYIKIEHUII B KOJIMYECTBEHHBIX
IIKaJIaX HABJIAIOTCA TOYEYHAsd, NMalla30HHAA ¥ JMAlla30HHAA C
HanboJiee BEpPOATHBIM 3HAUEHMEM OIIEHKIL.

Pasymeercsa, mosnyunTs “HIpOnOpIiMOHAJIBLHBIE” OIEHKN ropas-
0 CJIOJKHee, HO ¥ KadeCcTBO peIeHui, NPUHMMAEMbIX Ha WX
OCHOBEe, HECPaBHEHHO BbIllle. BajKHO uMeTb B BUAY, UTO yCTa-
HOBJIEHME BEJIMYMH U XapPaKTEePUCTUK VICXOJIOB NIeATEJbHOCTU (Be-
JVMYMH IIOTEPbL ¥ BBITOJ) HAa KOJMYECTBEHHOM YPOBHE SABJIAETCA
HEIIPOCTOM 3ajZlaueli He TOJIbBKO II0TOMY, 4YTO OHa CJIOXKHA caMa
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no cebe. CJOKHOCTL JIHODOJM SKOHOMMYECKON 3alady BO MHOIOM
OmpeniesisIeTCA TaKsKe UM TeM, YTO NPAKTUYECKM HeJb3sd IIOTEPU U
BBITO/IbI M3MEPUTH TOJLKO B JEHEKHOM 3KBMBaJeHTe. IIpm pele-
HMUM DTOV 3amayy HEeOOXOOMMO YYUMUTBIBATH HE TOJBKO 3KOHOMU-
yeckue (Hampumep, (PMHAHCOBBIE) M (PU3NYECKNME 3aKOHOMEPHO-
CTM, HO ¥ TIOJIMTUYECKME, COIMAJIbHbIE, KYJIbTYPHBIE, U OPYTUE
ACIIEKTBl IIPEANPUHNMATEIBCKON NeATEeJILHOCT.

OpyruMu ciioBaMy, OJIs YCTAHOBJIEHUA KOJMYUECTBEHHBIX IIPO-
IIOPLMII TI0 OCHOBHBIM KPUTEPUAM pPUCKA IIPUXOAUTCA CTPOUTH
BecbMa pPas3HOOOpa3Hble JKOHOMUYECKNE U IIOBEIEHYECKNE MO-
Iem. Brelcimaa dopma Takux Mojeseil — MaTeMaTudecKad. IJTo
TaKoil OOraThlil MCTOYHMK MH(pOpMAIMM AJIA YIPABJIEHM:dA, YTO HA
OCHOBE MOJleJieli MOYKHO CTPOMTH ¥ HOMMHAIIMM JICXOJIOB U pe-
3yJIbTATOB, M BBIABJIATH MHTEPECYIOIE PUCK-MEHeIKepa TeH-
JIEHITMI B TEYEeHUM IIPOIECCOB, M 0o0Jiee TOYHO YCTaHABJIMBATH
[IPOIIOPIIMY, CBA3BIBAIOIIME YPOBHM peaKIMii Ha PUCK C YPOBHA-
MM OTKJIMKOB Ha 3T peakiyy. IIpy 5TOM He TOJBKO BO3pPacTaeT
[IpoAyMaHHOCTb B AelicTBuax JIIIP, He ToJbKO ycuimBaeTcsa JO-
Ka3aTeJbHbI aCIeKT B BbIpabaTbIBAEMOM pPeIIeHny, HO U JOCTU-
raerca OoJblTasd SKOHOMMSA BpeMeHM Ha OOOCHOBaHME peIeHMit
[I0 CPaBHEHMIO C IIAOJIOHHBIMM WM ‘“BOJIIOHTAPUCTCKUMM TIOJI-
XOaMIM K PEeIIeHMIO 33a4l YIIPaBJIEHUSA PUCKAMIU.

Ha ocHoBaHmMm aHajmM3a MHOTOJIETHUX PE3YJIbTATOB YCIIEIIHO-
r0 MPUMEHEHMs TEXHOJIOTMM “HOMMHAIIMM — TEHOEHIMM — IIPO-
nopipmt” C. H. BopobbeB ycCTaHOBWJI, UTO CJIEIOBaHME STOM TEX-
HOJIOTMIMI B XOJie BCEro IIpoIlecca BBIPAOOTKM pEeIeHuI ITPUBOIUT
K IIPOABJIEHUIO IIOJIE3HOTO 3MEP/PKEHTHOTO CBOMCTBAa. JTOT IO-
JIe3HBIII CUCTEMHBI B(PQEKT IPOABJAETCA B BUAE 3HAYUTEILHO-
TO TIOBBIIIEHNMA Ka4ecTBa M ODOCHOBAHHOCTM PEIIEHMII MIPU OJHUX
M TeX JKe 3aTpaTax Ha IoJIydeHre HeoOXOaMMOIl yIIpaBJIeHdec-
KO MH(pOpMAaIMM WM B BUZE CYII[ECTBEHHOI'O CHIVLKEHUA 3aTpaT
Ha HOoJiydeHMe MH(OpMaImMy A MIPUHATUA pPeIIeHniI ¢ 3apaHee
3a(PMKCUPOBAHHBIM Ka4eCTBOM.

B wacTHOCTHM, OOBIT aBTOpa IIOKA3aJl, YTO IIPU M3MEPEHMUAX
[I0 TEeXHOJIOTMM “HOMMHAIMM — TEHAEHIIMM — IIPOHopLmMm”’ MOSK-
HO OoJjlee WeM Ha IIOJIOBMHY COKPATUTH 3aTpaThl HA OOOCHOBaHVE
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pelIeHnii 0 CpPaBHEHMIO CO CJjydaeM, ecay Obl cpady HadaTb
CTPOMUTH TOYHBIE KOJIMYECTBEHHBbIE MOJIEV JJIM IIPOBOIUTH JO-
porocTodAIe CTATUCTUYECKNEe ¥ DKCIEepTHbIe oOcienoBanus. IIpu
5TOM OKa3aJloCh, YTO YacTOTa pPAalMOHAJBHOTO MCIIOJb30BaHUA
pPasHBIX TUIIOB IIKAJ JJIA IIOJyYeHMsA OLIEHOK KpUTEPMEB COOT-
BerctByeT mnpasuiy “20/80” Ilapero. Hampumep, mpm wmccieno-
BaHMM OOJBIIIMX (KPYIIHOMACIITAOHBIX) IIpobJeM, Mmpu paspadoT-
Ke KOHLIEIIMII pas3BepThIBAHMA MAacCIITaOHBIX IIPOEKTOB IIpUMeEpP-
HO B IIOJIOBMHE OOLLEro uycja CiIydaeB yAasioch NPy OOOCHOBaHMM
pelleHnii OrpaHMYUTLCA M3MEPEHMAMM B HOMMHAJBHBIX IIKaJax;
ellle NPMMEPHO IIOJIOBMHA OT OCTaBILIErocsa uMcJa CIydaeB BbIpa-
OOTKM pelleHNnii COOTBETCTBOBAJA IIOJIYUEHMIO BIIOJIHE YIOBJIET-
BOPUTEJIBHBIX PEKOMEHZAIMI ¥ “HaMIydIINX aJibTepHATUB” IIpu
MICIIOJIb30BAHMM BCETO JIMIIb ITOPAAKOBBIX IITKAJIL

CuoeoBaTesibHO, OKOJIO 75% OT obiero umesa IpobJseM, pe-
IIaeMbIX B CJIOKHBIX IIPOOJIEMHBIX CUTyalMAX, OKa3bIBAIOTCH
BIIOJIHE ODOCHOBaHHBIMM JlasKe IIPYM JVICIIOJIb30BAaHMM KadeCTBEH-
HBIX INKaJ KpurepmeB. VI Jjoummes npumepHo B 25% ciydaeB Ha
JTare JeTaJIbHOM IIPopaboTKM perreHnii n mnpoektoB JIIIP mpu-
XOOUJOCh IIpMberaTb K MCIONb30BAHMIO 0OOJiee COBEpIIEHHBIX,
KOJIMYECTBEHHBIX, INKAJ. IIOMOOHBI OIBIT, KOHEYHO >Ke, BasKeH,
TIOCKOJIbKY IIpM aHaJiM3e HPOOJIEMHBIX CUTyaluii 3aTpaThl Ha IIO-
JydeHMe uHAOPMaIMMY M MOJAEeJMpPOBaHMe cocTaBisaloT 10 80%
oT OOIllero ypPOBHA AaCCUTHOBAaHMI Ha HAYYHO-VICCJIENOBATEJBC-
KM€ ¥ OIBITHO-KOHCTPYKTOPCKME pPa3paboTKML.

CBoeBpeMeHHOE [OBeZEHVE [0 TOII-MEHEJKEPOB U PYKOBO-
IuTesiell OM3HeC-eIVHUII TIOJMOOHBIX ITPOTHO3HBIX KPUTEPUEB 00-
JaJlaeT BaYKHBIM IICUXOJIOTMYECKNM [HelicTBueM. JlaHHaA mpole-
Jlypa IIOMOTraeT PYKOBOAMTEJIAM pPasHOIO PaHra ¥ HaIpaBJIEHHOC-
TU JEeJCTBUII XOPOIIO COPMEHTHUPOBATHBCA B PUCKOBAHHOU
IIePCIIEKTVIBE, ¥ KPOME TOrO, IICUMXOJIOTMYECKM TOTOBUT MX K CO-
BMECTHOV paboTe II0 IIPEOJ0JIEHMIO IIPEAIIoJIaraeMbIX OITacHOC-
Tell, BIAUAKNMX Ha D(PEPEKTUBHOCTb IOCTIKeHMa mesm. Ilocie
MIOOOHOM  “TICHMXOJIOTMYECKO} ITOATOTOBKM~ OYeHb 5((eKTUBHO
MIPOXOANT 3Tan (POPMMPOBAHMA PAIMOHAJIBHON CTPATEIny YIIPaB-
JIEHMSA PUCKOBAHHOM JeATEeJBHOCTBIO.
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Pasymeerca, kraxaoMy NIpeAnpUMHMMATENI HeOOXOIMMO
3HATb, KaK YMEHBIINUTb YPOBEHb PUCKA [0 HOPUEMJIEMOIO YPOB-
HA. Kajkmoe Jmio, NpMHMMAIOIIEe pellleHue B Om3Hece, MOKHO
3apaHee IPOAYyMaTb, KaK OHO OyZeT CHIMKATb HeraTMBHBIE IIOC-
JIeJICTBUA PMCKA B CJIy4Yae BO3HMKHOBEHUA HeOJIarONpPUATHBIX
curyaimii. Kak 3To pgeslaeTcsa KOHKPETHO, JIOCTATOYHO TPYIIHO
pacckas3pIBaTh 0e3 IPUBA3KM K COJepsKaTeJIbHOM HallpaBJIEHHOC-
TY TPEeANPUHUMATEIbCKON TeATeJbHOCTH. Hampumep, 3HAYUTEIb-
HO YMEHBIIUTb PUCK MOYKHO Ha OCHOBE YMEJIOTO IIPOTHO3MPOBA-
HUA ¥ CHCTEMHOIO COIJIACOBAHMA IeJiell M 33/lad MeXKITy OTHeNb-
HbIMM OU3Hec-eAVHUIIAMM XOJIAMHTA, IIOCPEJICTBOM Ileperadn
HacTM PUCKa JAPYIrUMM (QUpMaM IIyTeM XeI KMPOBAHMA, a TaKiKe
MeTo[aMM CTPaXOBaHMA ¥ camocTpaxoBaHudA. IIpm stom camoctpa-
XOBaHME peasM3yeTcd ITyTeM CO3aHUA CIelVaJIbHOTO pe3epBa
CMJI U CPEJICTB Ha IIOKPBLITHE HEIPEeNBUAEHHBIX PACXOIOB U obec-
IeYeHVeM IIOKPBITMA YOBITKOB 33 CYET YacTM COOCTBEHHBIX pe-
cypcoB OmaHec-enmuumil, OOBIYHO CaMOCTpaxOBaHME IeJecoobpas-
HO IIpY Yrpo3e YHUYTOKEHNUS AaKTUBHBIX CPEJICTB, CTOMMOCTb
KOTOPBIX HEBeJMKa II0 CPAaBHEHWIO C aHAJIOIMYHBIMM IIOKa3aTe-
JAMM BCEro MPENNPUATUA JJIM B CJIydae PHUCKA IIOTepM 3HAUU-
TEJIbHOTO KOJIMYeCTBa OJHOTUITHOTO aKTMBHOIO pecypca.

B ciywasx, korma pMCK paccuuTaTh 3aTPYAHUTEJIBHO VN
IPOCTO HEBO3MOYKHO, IIPUHATIE PUCKOBBIX peIIeHNlI IPOUCXO-
AT C OIIOpO}i Ha 3BpHUCTMYecKye MeTonbl IIo cMbICTy 3BpMCTUKA
[IpeJICTaBJIAET CODOV COBOKYIIHOCTH HEKUX JIOTMUECKUX MIPaBUII U
METOANYECKUX IIPUEMOB, IMOYEPIIHYTHIX U3 OIbITa, JJIA OTLICKA-
HUA PEIIEeHNI B CUTYallMAX, KOTOpPbIE ITPOCTO HE MOTYT ObITh [0
KOHITa QopMasmayeMbl. CyIIHOCTE 3BPUCTMKM XOPOILIO BBIpasKa-
eT BOCTOYHAA MYJApPOCTb, OpumuckiBaeMmad Jlao-13e1: “Ecom ym-
HBIJl YeJIOBEK YBUIEJ, YTO OH JIOCTUT ycCIleXa, OH IIOCTYIIaeT Tak
’Ke B CJIeAYIOIIMII pas3; ecy ero IOCTUIJIA Heyjaada, OH 3aIlOMy-
HaeT 5TOo, 4YTOObl HMKOTJA OOJIbIlle TaK He [OeJiaTh’.

Pazymeercs, Hame)KHOCTBL DBPUCTMK HUYEM He O00YCJIOBJIEHA,
KpoMe Bepbl UM OIbITa. TeM He MeHee VMM IIOJIb3YHOTCA, ¥ OHU
JIAIOT BO3MOJKHOCTBH IIOJIYYUTH BIIOJIHE KaUeCTBEHHBIE pEeIleHNA.
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Puck-menemxmenT paspaboTaj CBOIO CHUCTEMY SBPUCTUYECKIX
MPaBWI W IIPUMEMOB [JIA TIPUHATUA PEIIeHNIA.

Hampumep, nosararor [55], 94TO B KadecTBe 3BPUCTUUECKUX
MIPaBUJI PUCK-MEHEIPKMEHTa XOPOIIIO 3apeKOMEeHI0Bau cedd cie-
IYIOIEe YTBEP KIAECHUA:

® HEJIb3A PMCKOBATL OOJIBIIIE, YEM BTO MOYKET II03BOJIUTHL COD-
CTBEHHBIN KamuTaJl,

e HeJIb3s PMCKOBATH MHOTMM Pajyl MAaJiOTo;

® TIOJIO}KUTEJILHOE peIlleHre MPUHUMAETCA JMIIb OPU OTCYT-
CTBUM COMHEHIST,

® IIpY HAJIVYMY COMHEHUII NPUHMMAETCA OTPUIATENILHOE pe-
IIIeHue;

® HEJB35 IyMaTb, YTO BCErAa CYIIECTBYET TOJBKO OIHO pe-
IIIeHMe, BO3MO’KHO, YTO €CTb M [OPYyIMe BapMaHTBL

Jlerko y0emuTbCcA, YTO IIEpPBbIE YETHIPE IIPaBMJIa COOTBET-
CTBYIOT IIECCUMMCTMYECKMM B3IJIAJIAM Ha PUCK UM CTPATErMM IIOJI-
HOTO HENPUATUA PUCKA, I[OCJIeJHEE DBPUCTUUECKOE IIPABUIIO
PUCK-MeHeKMeHTa, — 9TO, II0 CYTH, CHCTEMHBIN IIPVHIINII
MHO?KECTBEHHOCTY aJIbTEPHATMB, O KOTOPOM MBI ViK€ OOCTaTOU-
HO MHOTO I‘OBOp]/IJH/[.

A BoTr eme HabOp IPaBUJI U3 TOTO K€ MCTOYHUKA, KOTOPBII
OTHOCUTCA K c(pepe MHBECTUPOBaHMA ABTOp IIOJAraer, 4UTO 0C-
HOBHBIE SBPUCTUYECKME IIPABUJIA MHBECTUPOBAHUA CYII[ECTBYIOT
He3aBJCYMO OT KOHKPETHOro MeToda mim criocoba. OHM cTpoATca
HA OCHOBE OIEHKM aJbTEPHATMBHOM CTOMMOCTY WJIM WUBIEPIKEK
pa3JH/[T-IH]:>IX VIHBECTUIVIOHHBIX BapI/IaHTOB. BOT TN HpaBMJIa:

® CpaBHIMBAlTE BO3MOYKHYIO IPUOBLIL OT WHBECTUIMII C YPOB-
HEM IPOIEHTHBIX BBILIAT B OaHKe. Ecm MOpoIleHTHBIE BBIILIATHI
BBIIIIE BO3MOJKHOI MNPUOBLIM, OTKAYKUTECh OT WMHBECTUIIL;

e IIpoBepsAiTe: He “chemaer’ JM MHQPIANMA BaIlly IPUObLIL?
ybenuTech, YTO YPOBEHb PEHTA0EJBbHOCTM WHBECTUIIWI IIPEBBI-
II1aeT TeEMIIbI I/IH(*)JIHLU/H/I;

® VICKOHTUPYWTE ¥ MHBECTUPYITE CpefcTBa B Hambojee peH-
TabeJIbHbIe C YYeTOM JVCKOHTVPOBAHUA IIPOEKTHI;

® MVBEPCU(PUIIMIPYIITEe MHBECTULIMYM II0 PA3JIMYHBIM OTPACJIAM
u cdepam opraHu3aumy OmsHeca.

253



B kadectBe mnpmmepa SBPUCTUUECKNE MOPaBMJIa PUCK-MEHeI-
JKMEHTa II0 cxeMe ‘“‘BHait’-“mesail”, pPeKOMEHIyeMbIX MJIsd CHU-
SKeHUA WHQIAIMOHHOTO (PMHAHCOBOTO PUCKA, MPEICTABJIEHBI B
TabJ. 5.3.

Tabauya 5.3
IBpUCTUYECKNE MIPABIJIA PUCK-MEHEIKMEeHTa M0 cXeMe
“3uann” — “Jlenait”, pekoMeHAyeMbIe IJIsd CHUKEHIs
MHQIIAMNOHHOr0 (PMMHAHCOBOTO PHUCKA
Copep- «3Hait», «denan»,
XaHue o . YTOObI CHU3UTL NOTEPU
YTO AaHHbIW BUA pUCKa: )
pucka WU yobITKK:
e CHWxaet pearnbHylo|e auBepcudULMPYN KanuTanm;
CTOMMOCTb (DMHAHCOBbLIX ak-|e 6epu B AOM;
TUBOB; e 3aTArMBai pacyeTbl C MOCTaBLUM-

e MOBbLILAET  MPWBMEKA-|Kkamu 1 kpeauTopamu;

TENbHOCTb OTCPOYEHHbIX|e yCKOPAN WHKaccauuio npuynuTato-

(hMHAHCOBBLIX 06S13aTENbCTB; |LnXCs CPEACTB;

* TMOPOXOAET  OMAacHOCTb|e penmaTpuUMpyn M3BLITOYHYIO Hanuy-
PocT  |pocta mspepxek nponssoa-|HocTs:

MHPNALMM |cTBa; ® VHBECTMPYM W3BLITOUYHYIO Hanuu-

e aKTMBM3VPYET MPOLECChI|HOCTD:

MOHOMNOMNM3auMn  3HEPreTH-|e pBpINyckall TOBap HE3NACTUYHOIO
YECKMX, CbIPbEBbLIX N KOMMY-|cnpoca;

HUKaLIMOHHBIX PbIHKOB, e KOppEeKTVpy#l rnokasatenu pes-
e nposouupyet POCT[TenbHOCTM C y4eTOM MHAOEeKca MHNS-
npoLieHTa 3a kpeauT umMm

IIpumepHo momoOHBIE mpaBMya (POPMYIMPYIOTCA MHpPaKTUIEC-
KU M7 JII000TO BUA IIPEANPUHUMATEILCKON IeATEbHOCTIH.

5.3. CoBpemennbie TpeboBanHsa
K yIpaBI€HYECKHM ACHCTBHAM

B cdepe mpemnpmHmMMaTesbCcTBA MOMKHO TOBOPUTH JIMIIL O
KOHIIENITYaJIbHOM IIOfIXozie K 9Toil pabore. IIpm 3TOM TexHOJIOIMA
opMUPOBaHMA MHOXKECTBa IPUEMJIEMBIX CIOCOOOB YIIPaBJIEHUA

pUCKaMM B IIPEIIIPMHMUMATENBCKON NEeATEJbHOCTM HUYeM OCODeH-
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HO He OTJIMYaeTCd OT KJIACCUYECKMX METOJIOB TeHepaln ajb-
TepHaTuB (cM., Hampumep, [12, 16, 38] u ap.). 3a ocHOBY Oepyrcsa
0a30BbIe CIIOCOOBI NIEMIIPUPOBAHMUA PUCKA, XOPOIIO 3apPEeKOMEH-
JoBaBIIME ce0A Ha NOpaKTMKe. BOT, HampuMep, KAaK MOYKET BbIT-
JIANeTb OOODILIEHHBI aJIIOPUTM BBIOOPA OCHOBHBIX MEPOIIPMATMI
[0 CHYDKEHVIO PUCKA ¥ IPUHATUA PeIIeHMdA ¥ Ha Peam3alio II0
Kpurepnio “Odpdpert — 3atpater’ [12]:

1. VimenTndpmralma BeOYIErO0 TUIIA HEOIPEeNeJIEHHOCTM M OC-
HOBHBIX “CyIIeCTBEHHBIX” BUJOB PJCKA, CBOVCTBEHHbLIX ILJIaHU-
pyeMoll IpeanpUHUMATENbCKOM Ollepalyin:

® COCTaBUTH CIIMCOK BO3MOJKHBIX YyIpO3 II0 3TalaM IIpoliecca
IIPOBEJIEHNA IIPEAIIPUHNMATETIBLCKON OIepPaIiny;

® IIPOBECTM HOMMHMPOBAHME PUCKOB II0 CTEIIEHNM OIIaCHOCTMU
UX TPOSABJIEHNA, BBIABUTH TEHJAEHIMM IIyTeM PaH)KMPOBAHUA PUC-
KOB U IIPOIOPLMM B BAYKHOCTM (OIIACHOCTM) MESKAY HUMIU;

® YCTAHOBUTL OCHOBHbIE BBl “CYILIECTBEHHBIX PUCKOB IJIA
paccMaTpuBaeMoil IMpealIpUHUMATEeNIbCKOM oIllepalyuy II0 IIpaBU-
ay “20/807;

® COCTaBUTH IIPOTHO3 U OIIEHUTHL CTEIIeHM BO3MOMKHOCTHU (BEpO-
ATHOCTM) TIPOSABJIEHUA KasKJOTO U3 CYIIIECTBEHHBIX PICKOB

2 OreHKa 3aTpaT Ha peaju3alMi0 aHTUPUCKOBBIX MEpPOIpUA-
TUIT U OXKUJAEMbBIX YIIEepOOB:

® OLIEHUTH 3aTPaThl HAa pPeasM3allMi0 KajKJIOro0 M3 OpraHM3alll-
OHHBIX 1 TEXHNYECKMX (T. €. — MaTepPUaJbHBIX ¥ (PMHAHCOBBIX)
MEPOIPUATUI, CIIOCOOCTBYIOIIMX HANIEXKHOMY KOHTPOJIIO HAJ KasK-
IBIM 13 “CyIIeCTBEHHBIX PMCKOB, COIIPOBOSKJAIOIINX IIPedIIpu-
HI/MAaTEeJIbCKYIO OIlepalluio;

® OIIEHUThL CpeJHMEe B3BEIlIeHHBblE 3aTpPaTbl Ha YIIpaBJEeHUe
PUCKaMM C yYETOM BEPOATHOCTEl MX BO3HUKHOBEHNMA U 3aTPaT
Ha peayim3allfio COOTBETCTBYIOIIMX AHTUPMCKOBBIX MEPOIIPUATHUIL,

® OLIEHUTH OXKMJIaeMble BeJIMUMHBI YIIEPOOB B ciydae Hebsa-
TOIIPUATHOTO PAa3BUTUA COOBITMII [0 YIPABJIEHUIO PUCKAMU U
OIIACHOCTY KAa’KJIOTO U3 PUCKOBBIX COOBITUIL

3. OmpepnesieHne TmepeyHA JONOJHUTEJIBHBIX MEPOIPUATHIL,
HAIIpaBJICHHbIX HA MpuUAaHMe TIMOKOCTY NJIAHY YIIPaBJIEHUSA PUC-
KaMl ¥ YMEHbIIIEHIE IIepepacxofia CpPeJiCTB, M OKOHYATeJbHA A
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OIIEHKa OJKJIaeMbIX CYMMAapHBIX 3aTPaT Ha YIPAaBJIEHNE PUCKa-
MI B IPeqIPUHYMATEIBCKON OIeparmmn

4 ComnocTaBiieHNEe BeJMUYMH CyMMapHOro sdpdexta Npenmnpu-
HUMATeJIbCKOI oIllepanmy ¥ OKMAAeMBbIX CYMMAapHBIX 3aTpaT IIo
. 3 Ha ynpaByeHve puckamy. IIpyHATME pelleHNs O BKJIIOUEHUN
TeX WM MHBIX MEPONPUATMII B IIAH II0 Kpurepuio “Oddert —
SaTpatsr”’

Cpenn 6a30BbIX CIIOCOOOB AJ1A (DOPMMPOBAHUA aJIbTEPHATUB
yIIpaBJIEHMs PUCKAMM dYallle BCEro BCTPeYaloTCs Takue, Kak (CM.,
HatipuMmep, [4, 38, 23, 39, 5, 53, 49, 57] u nmp.):

e pacrpezesieHre pPHUCKA MeEKAy IapTHEpaMy JJIM YYacTHU-
KaMM IIPOM3BOJICTBEHHOI omeparmy (Hampumep, OusHec-eoVHN-
1aM), Iepefiada HEKOTOPBLIX PUCKOB COMUCIOJIHUTENAM,

® cOo3/laHNMe pe3epBa MaTepUAJbHBIX PECYypPCOB, CUJI U CPEICTB
Ha [IOKPBITME HEIIPeJBUIEHHBbIX PaCXOJIOB,;

® CTpaxOBaHME PUCKOB OTHEJBHBIX COCTaBJIAIOIINX JJIM BCEl
MIPOM3BOJICTBEHHOI OIlepaluy B I€JIOM;

e neMII(pMpPOBaHME OTHEJIbHBIX (YAaCTHBIX) PUCKOB II0 Mepe WX
BO3HVIKHOBEHNA.

Paccmorpum conepskaHme HamuboJsiee pPacIpOCTPaHEHHBIX HA
MIPaKTUKE CTPaTeruii CHMYKEHUS pPUCKA, COPMMUPOBAHHBIX Ha
OCHOBe YKa3HbIX 0azoBbIX crocoboB. Kak o0b4HO, mocrapaemcs
clleslaTh 10 BO3MOKHOCTY IIPENICTaBUTEJNBHBI 0030p, T. €., IIpu-
HAB BO BHMMAaHME HauOoOJiee pPaCIIPOCTPaHEHHbIE BUABI IIPeIIIpy-
HUMAaTeJbCKOM OeATeJLHOCTM. YUYTO KacaeTcsd mgeTaJieil TeXHOJIO-
v pa3paloTKM CIIOCOOOB YIIPaBJIEHMA PUCKAMM, TO WX IIOAPOO-
HO OOCYKJalOT B CHEIMAJbHON JIMTEpaType IO KaXKJIOMy U3 BUJIOB
MIpeIIPUHNIMATENbCKO TeATEJIHLHOCT.

BosbmeM camblii pacopoCTpaHEHHBII BUJT PUCKA — (PUHAHCO-
BbI. MbI yKe OTMedaJsy, YTO OCHOBHBIM IIPOSABJIEHMEM (PMHAH-
COBOTO PHMCKA, HAIPMMEp [JIA IIPOM3BOJCTBA, fABJIAETCA HEIOJy-
YeHe nO0oxoda M3-3a TeXHMYECKUX WMJIM HEeIIPOM3BOACTBEHHBIX
npuunH (DeduiUT pPecypcoB, HENOCTATOYHBIN JJIM IIOJHOE OT-
CYTCTBUA CIIPOCA Ha HIPOM3BOAMMBIE TOBAPbI, MH(PJIAIMA U T. IL),
a Takxke HamuboJsee TSYKKOE IIOCJEJICTBYME HEIOJyYeHUS J0XO-
Ia — OaHKpoOTCTBO. B (prHAHCOBOV HOeATesbHOCTM HamboJee pac-
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IIPOCTPAHEHbl PUCKM II0 ollepalyAM C IeHHbIMM Oymaramm ¥ Ba-
JIFOTOV, PVICKY KPEeAWUTOBAHMA, PUCKM II0 AEIO3UTHBIM ¥ pacyeT-
HbIM oOIlepalyaM, MHQJIAIMOHHbIE M IIPOLIEHTHble pucku. K dmu-
HAHCOBBIM PMCKaM IesiecooDpasHO TakKe OTHEeCTM PUCK Herlla-
TeXKa II0 IIOTPeOUTENILCKOMY KpemuTy, XOTA B TaKOi CUTyalym
OOHVM U3 CYOBEKTOB CTPaxOBaHWUA SABJAETCA (PU3NYECKOe, a He
IOPUAVYIECKOe JINIIO.

YnupaBiieHre (DMHAHCOBBIMM PMCKaMM IIPOMBBOAUTCSA C IEJIbIO
CHIDKEHNS YTpo3bl BO3HMKHOBEHMA IIOTEPb IIPM COBepIIeHuu u-
HAHCOBBIX OIEpalyii ¥ JJA KOMIIEHCAIMM OIIaCHBIX IIOCJel-
CTBMII HEYZAYHBIX (PMHAHCOBBIX INpeNupuATIii. B 3T0il cBA3M MOXK-
HO TOBOPUTL O COBORYIIHOCTU ,Hef;[CTBMf/I, IIpearpmHyuMaeMbIX 3a-
paHee, Tak CKas3aTb, NPeGeHMUBHBIX (WM — aANPUOPHBLL)
IEeJICTBUMAX, a TaKKe O MepOIpUATHUAX, OCYIIeCTBJIAEMBIX B
Iporiecce TEKYIIEro aJMMHUCTPMPOBAHMA, B TOM dNCJIEe M IIOC-
Jle HaCTyIUleHMA HeOJIaronpMATHBIX JJIA (PUHAHCOBOM Ollepanyn
coObITmii (nogobHbBlEe OeVCTBMA yHOOHO MMEHOBATbH ANOCMeEPUoP-
Houtmu) IloHATHO, WTO BKJAK B CHIDKEHME PUCKA (PUHAHCOBOIL
IeATEeJILHOCTY KAasKJIOr0 M3 YKa3aHHBIX HAOOPOB MEVICTBMII pas-
JIMYEH.

Il yCcTaHOBMBIIETOCA peskyMa Ha CTaOMJIbHOM (PUHAHCO-
BOM pBIHKE, T. €. B OTCYTCTBME KAaKMX-JMOO IIPU3HAKOB KPU-
3JCHBIX cuUTyaunuii, Haubosee 3(pPeKTUBEH IPEeBEHTMUBHBIN IIOJ-
XON. 37ech HaOpAMYIO0 paboTaioT KJjaccudecKue NpPueMbl CHU-
JKeHMsA (PUHAHCOBOTO PHMCKA, B KOTOPBIX CKOHIIEHTPUPOBAHEI
3HaHMA, YMEHUA WM HAaBBIKVM MHOI'MX IIOKOJIeHUI CbI/[HaHCI/ICTOB.
T'naBHOM 3anadeil IpUMeHEHMS KJACCUYECKUX METONOB fABJIA-
eTcs yYMEHBIIEeHVe BEePOATHOCTY BO3HMKHOBEHUA IIOTEPDh WJINU
yOBITKOB, a TaKiKe CHIIKEHMEe CaMMUX BO3MOKHBIX 3HAYEHMUII
ymiepba MyHMMaJbHOTO ypoBHA. OO apceHasle anIpMOPHBIX Mep
U CpencTB MbI yike roBopmus. OH JOCTATOYHO UIMPOK. ODTO U
n3beraHue, 1 OrpaHMYeHMe (JIMMUTUPOBAHME) PUCKaA, Iepena-
4a, XeIKMpOBaHMeE, AVBEpPCU(UKAIVA, CTPaxOBaHME pPUCKA U
caMOCTpaxoOBaHMe U [Ip.

OpHako IPaKTWYECKM BCE PACCMOTPEHHBIE HAaMM AallpMOpPHbBIE
MepBl MaJIo3(pPEKTMBHEI B CJIydae HEOKVJAHHOTO PasBUTUA CO-
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ObITVII ¥ BO3HMKHOBEHMA HeIpPeIBUIEHHBIX CcUTyamyni B Taxwme
IIepuonbl pylIaTcs Bce ‘“‘momaliHMe 3aroToBkmu”. VI B 3TOM City-
yae IIPUXOAUTCA pelaTbh B aJIMUHUCTPATVBHOM pesKyuMe, OBICT-
PO, Ha XO#y aJaIllTUPOBATBCA K CTPEMUTEJBHO MEHAIONIEeNcs cpefe.
T'staBHOe — He omo3zmaTb C OLIEHKOl OIIACHOCTM CUTYalluy, CBO-
€BPEMEHHO IIPVMHATb Mepbl, CHIKAIONME WM JIOKAJIMN3YIOIye
puck. VI Bce ke MeTOABI TEKYIETO AJMMHMCTPUPOBAHMA 00Ja-
JIAIOT He3HaunTeJsbHOM dddperTnBHOCTEIO. C MX ITOMOIIBIO B CIy-
yae HACTYIUIEHMS PUCKOBOTO COOBITMA He yJaeTca IIpefoTBpa-
TUTb Bechb yIlep0d, a MOKHO JIMIIL M30esKaThb YacTM IIOTEPb.

VI emme omHO HeMaJIOBasKHOE OOCTOATEJBCTBO, O0YCJIOBJIEH-
HOe HeOOXOAMMOCTBIO OBICTPOrOo pearmpoBaHMsa Ha HebOJsarompu-
ATHOe M3MeHeHMe curyauym. TyT MeHensKepa IOACTeperaeTr Orac-
HOCTb. Benb, Kak M3BECTHO, ObICTPO — HE BCerJa 3HAYUT XOpPOo-
mo. I'’me-To CKOpoNmasMTEeNLHOCTb PpeIleHNnit IIOMOXKeT, a IJie-TO
— HaBpenuT. Benb MOYKHO IlepecTapaTbCAd M YBUIETH OIACHOCTb
TaM, Ige ee U HeT BoBce. OcoOEHHO OIIACHO HA3HAYATH Ha JOJDK-
HOCTY, CBA3aHHBIE C TEKYIUVM aJIMUHVICTPMPOBAHMEM, TeX, KOr0
OOBIYHO HA3BIBAIOT HEyJa4YHMKaMM. ['0BOpAT Xe B OTHOIIEHVN
TaKMX, 4YTO “IIyraHasd BOpoHa Kycrta Oomrca” I eme “cunmpom
HeyJa4yHMKA~ IIPOABJAETCA y Pa3HbIX JIOJEN II0-pasHOMY: WHbIE
HAYMHAKIOT JMXOPaJOdYHO “pPYKOBOOUTL”, IPUBHOCA CYMATUILY U
Hepaz30epuxy B HENMCTBUA NOPYIUX, MHbIE — 3aMMPAIOT B CTYIIO-
pe, ¥ OT TaKMX HEe JIOKJELIbCA CBOEBPEMEHHBLIX yKasaHmii 0e3
OKpura “cBepxy”’. Bcsaxoe ObIBaer.

Yro wracaeTcsa AeVICTBMI IIOCJEe HACTYIIEHMA HeOJIarorIpusaT-
HBIX JJIA (PMHAHCOBOJ omeparp CoObITMII, TO MX ILeJb — JIOKA-
JM30BaTh yIuepd, He JaTh eMy paspacTiCh M BBIATM 3a PaMKU
OTIIeJIbHO (JYacTHOM) uHaHCOBOM omnepanmyu. IIoHATHO TaksKe,
4TO0 3(EKTUBHOCTE aIlOCTEPMOPHBIX MOEVICTBUI II0 CHVSKEHUIO
yiiepba Tak)ke BO MHOI'OM 3aBUCUT OT 3HAHWMIL, YMEHUII ¥ OIIbITa
MEHE/I>KEPOB, ¥ B 3TOM CMBICJIE OHM CPOJHM IIPEBEHTVBHBIM Me-
pam.

Vltak, MbI pacCMOTpeJM COIepsKaHMe OCHOBHBIX CIIOCOOOB
yhpaByieHusa puckaMmy. Ha 1X OCHOBe OIBITHBIE PUCK-MEHEIKe-
pbl  (POPMMPYIOT KOHKPETHBbII HAaOOp aJbTepHATUB JJIA OCYyIIle-
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CTBJIEHMS AaIPMUOPHBIX MEPOIPUATUII II0 YIPABJIEHUIO PUCKAMI,
a TaKMKe MEepOIpUATUII TEKYIero aIMUHICTPUPOBAHMUA U JAXKe
MIPEJIIIOJIATAEMBIX AIIOCTEPUOPHBIX PEITEHUIA.

CdopmupoBaHHOE MHOYKECTBO aJbTEPHATUB CIEIIMAJIVICTBI
[IOIBEPTraloT CUCTEMHOMY aHaJM3y IIpeskJe BCEero AJA BbIABJeE-
Hua sdpdextuBHoro no Ilapero momMHO:KecTBa. 3ateM dddeK-
TUBHbIE aJIbTEPHATMBLI He(OPMAaJbHO OIEHMBAIOT, A0padaThI-
BalOT C IeJbI0 OPUAAHUA MM HeoOXOIMMOM TMOKOCTM ¥ TOTOBSAT
PEKOMEHJIaIM 10 UX MCIIOJB30BAHMIO B KaXKIOV M3 OusHec-enu-
Huil. Ilocste oOCYyKIEeHUA C BBICHIMM PYKOBOACTBOM U yTOUYHEHNA
cozep:kaHua B(PEKTUBHBIE CIIOCODBI JIOBOLATCA IO TOII-MEHeI-
JKEpPOB U PYKOBOAMUTEeJEl OM3HEeC-eIMHUI[ ¥ COIPOBOKIAAIOTCSA
MEeTOAMYECKVIMNM PEeKOMEeHOAIMAMNM II0 VX IIPUMMEHEHNIO.

Ho Ha sTOM (PYHKIMM PUCK-MEHEIKMEHTa He 3aKaH4IMBAIOT-
ca. Ha mporssxeHmm Bceeil NpeAnprHMMATENIbCKOM aKIy IIepCco-
HaJI TIOApa3liesIeHNiI YIIpaBJIEHMA PUCKAMM 3aHAT OLIEHKOM ak-
TUYECKM JOCTUTHYTBIX PEe3yJabTaToB. pyrumm cjioBamMu, UX Py-
TUHHASA OEeATEJBHOCTh — 3TO KOHTPOJB IIpollecca IIPaKTUUECKOil
peasmzanyy CTpaTerny yIPaBJIEHMs PUCKAMM M pa3paboTka Tak-
TUYECKMX peKoMeHmanmit. VIMeHHO 9Ta KpomorymBas pabora mo-
3BOJISET OCYIIECTBUTb CBOEBPEMEHHOe WH(POPMUPOBAHME TOI-
MEHE[)KEPOB U PYKOBOIMUTEJEN OM3HEC-eAVHUI] O CYIIIEeCTBEHHBIX
OTKJIOHEHUSX Pe3yJbTAaTOB OT HAMEUYEHHBIX U IIPU HeoDXOOMMOC-
TV TOTOBUTbL ¥ IMPEACTABJATH MPEIJIOKEHNA IJIA MPUHATUA pPe-
IIeHNIT 10 KOPPEKTUPOBKE NIPOM3BOJCTBEHHOTO IIpOIlecca MJIN
PUCK-CTPaTETUMN.

He menee BaskHA OIleHKa (PAKTUYECKM JOCTUTHYTBIX Pe3yJIb-
TATOB TOCJe 3aBepIeHus OusHec-omeparmu. llesath 9TO J0IK-
HBI BBICIIIME PYKOBOAUTENM TPENNPUATUA U OTHEJbHBIX OU3HeC-
€IMHUI] COBMECTHO C PYKOBOJCTBOM IIO[Ipas3fesieHus II0 YyIIpaB-
JeHUI0 puckamu. JVIMEHHO Ha TaKOM COBMECTHOM COBEIaHUMU
MIPOMCXOANT BbIHECEHME CYKIEHUI OTHOCUTENBHO (pakTa IOCTU-
JKeHMs (MM — HEeJOCTMIKEHNMsI) [MOCTABJIEHHON 11eJIM M TIPUHUMA-
ercsa perterrie 00 3PQEKTUBHOCTM ITPOJENAHHON PaboThL

Ilocsie Toro Kak MBI OOCYIWIM COZIEpsKaHMe Ipollecca yIpaB-
JIGHMS PUCKAMM M TO, KAKMM B HACTOAIlEe BPeMA BUAUTCA CIEKTP
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yIpaBJeHYeCcKUX JeliCTBMIL, MOYKHO CHeJIaTh HeKOoTopble 0000-
[IAOIIeé BBIBOJABI OTHOCUTEJIBHO TOI0, KaKVMMM XapPaKTepPUCTU-
KaMM JOJKHA 00JIaaTh BCS CHUCTEMa PUCK-MEHEeI3KMEHTA.

Ha mepBoe mecTro cpemy TakuxX XapaKTEPUCTUK CErOAHS CTa-
BAT B3BEIIIEHHOE OTHOIIIEH/E K OOBEKTMBHOMY IIPUCYTCTBUIO U
3aKOHOMEPHOMY BO3HMKHOBEHUIO pPUCKOB. OueHb BajKHO, 4YTO B
COBPEMEHHBLIX YCJIOBUAX YoKEe HE ABJIAETCA IIPECTYILUIEHMEM MasKe
[IPUUYMHEHME Bpela OXPaHSeMbIM 3aKOHOM MHTEpPecaM, €CJM PHUCK
O00OOCHOBaH CTpPEMJIEHMEM K JIOCTVIXKEHMIO OOIIECTBEHHO IIOJIE3HOI
neymm. Bosiee Toro, yrosioBHbBIM 3aKOHOAATENHCTBOM Poccum puck
npu3HaeTcsa ODOCHOBaHHBIM, €CJIM yYKa3aHHAA 11eJb He MOIJia ObITh
JIOCTUTHYTa He CBA3AaHHBIMU C PUCKOM JelicTBUAMY (0e31meiicTBU-
€M) U JIMIIO, AOIYyCTUBIIIEE PUCK, IPEAIPUHANO IOCTATOUYHBIE MEpPhI
IJIA [IPENOTBPAIleHNA Bpena OXpaHseMbIM 3aKOHOM MHTepecam. [Ipu
STOM BasKHO, YTOOBI PUCK He OBbLI COMPSKEH C YIPO30i A sKU3-
HM MHOIMX JIOZEN, C YrPO30ii SKOJIOIMUECKON KaTacTpodbl A
obirectBeHHoro OenmcTBusa (cM. cr. 41 YrojsoBHOro kKozexca Pd).

ITonuMmaHMe 5TOro BaXXHOTO OOCTOATEJILCTBA IIO3BOJMJIO B
HACTOAIlee BpeMs COPMUPOBATH HYETKYI0 CTPATETMI0 PUCK-Me-
HEIYKMEHTa. B 4acTHOCTM, IIEHTPAJbHOE MECTO B CTPATErMM PUCK-
MEHeJKMEHTa CEerofHs 3aHMMAeT OCO3HAHHOE MNPMHATHE IIPEeBeH-
TUBHBIX MEP IJI IIPeIOTBPAIleHNMs HEe3HAUYMTEJBbHBIX PUCKOB B
YCJIOBUAX YCTOMYMBOTO PA3BUTUA OKOHOMMKI. 3aTeM He MeHee
BasKHBIM CUUTAIOT OIEPATUBHOE pearupoBaHME U OPraHU3AINI0
TEeKyIIMX 3allUTHBIX MEPOIIPUMATUII B CJydae BHE3aIlHOIO BO3-
HUKHOBEHIS PMCKOB CPEIHEr0 YPOBHS TSAMKECTM UX IIOCJIENCTBUIAL
Kak mosararor, pesyJsbraT IMOJ00HOrO OTHOIIIEHMS K PUCKaM, a
TaKsKe PEIINMOCTh OCYIIEeCTBJATh I[IPEBEeHTMBHOE I TeKyllee
BO3JIE/ICTBME Ha HUX OKa3bIBAIOT CTUMYJIMPYIOIEe BJIMAHME HA
BBICIIIEE PYKOBOJCTBO IIPEANPMATHUIL. IJTO 3aTeM I00y’KIaeT TOII-
MEHeJPKEPOB MPEANPUATUII K CO3HATEJbHOMY IIPUHATUIO OoJiee
B3HAYNTEJbHBIX PUCKOB C IIEJBbI0 IMOBBIIIEHNS TPUOLLILHOCTM (aK-
LIVIOHEPHOM CTOMMOCTY) M YCKOPEHMSA POoCTa OpraHms3almm. Taxum
0o0pasoM, CerofHs B CIEKTP YIPaBJIEHYECKUX CTPaTeruil HaIps-
MYIO BKJIIOYAIOT PMCKOBAHHYIO KOMIIOHEHTY. Be3 Takoil KOoMITo-
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HEHTBHI CTPAaTEermy CEerofHs IMIPOCTO HEBO3MOYKHO NPEICTaBUTh
BefeHre OusHeca.

5.4. KoaTpoap mpounecca ynpasiIeHHH
PHCKaMH

Tlocoemumit KOMIIOHEHT S(P(PEKTMBHOTO YIIPABJIEHMA PUCKAMU —
CTPYKTypa KOHTPOJA M OTYETHOCTM. OTM B3aMMOCBS3aHHBIE IIPO-
Lleccbl JIOJDKHBI TapaHTMPOBaTb, YTO OXBaueH BeCb MHTEpPBaJ OT-
KJVIKOB Ha PUCKM M YTO OTKJMKM HA DPUCKM OCYIIECTBJIIOTCA 3o
(PEeKTMBHO M OCTAIOTCA aJEKBAaTHBIMM B CBeTe M3MEHAIOIIIXCA yC-
JoBMil. Pemienme wmmeHHO 5TMX 3a7a4 ¥ o0OeclleuVBaeT €VHBIN
IIPOIlECC KOHTPOJIA, OOOOIIEHMA M OTYETHOCTM BCEX MEHEIKEPOB
NPeIPUATUA IIepell €ro BBICHIMM PYKOBOJCTBOM (HaIpuMep, Iie-
Pe COBETOM [MPEKTOPOB) II0O BCEM MEPOIPUATUAM YIpaBJEHUA
pucKaMyl B opraHmusalpnl. PyHKIMOHAJBHO OTBETCTBEHHOCTb 33 3TO
ODBIMHO BO3JIATaeTCA JJIM Ha PYKOBOAUTENA OTHENA PUCK-MEHeI -
MEeHTa, WM Ha CIeIMaJbHO Ha3HAYaeMoro “MeHepxepa IO puc-
KaM’, MM Ha IIOAKOMMCCMM BBICIIMX MEHEeIYKEPOB ¥ TeHepaJbHOTO
IupexkTopa KoMmIaHuu. IIpu 5TOM IpeycMaTpMBarOTCA HECKOJbKO
BUJIOB KOHTPOJIA M OTYETHOCTIL

IleHTpaJIbHOI TEMOJ BCeX BUZOB KOHTPOJIA 00A3aTesbHO CTa-
HOBUTCA OTYETHOCTb O IIPMPOCTAX IPMOBLIM (QKI[MOHEPHON CTO-
MMOCTH) ¥ (PMHAHCOBOM POCTE MIPENIPUATUA B YCJIOBUAX PUCKO-
BaHHOM IeATeJbHOCTI.

IIpesxne Bcero, 9TO “BHYTpPEHHAA” OTYETHOCTb IIO yIIpaBJe-
Huo prckamy. OHa JOJKHA TIIATEJBHO COOTBETCTBOBATL HOTPED-
HOCTAM Pa3JIMYHBIX I[I0JIb30BaTEJell MAeJIOBOi MH(OPMAIUM II0
yIIpaBJIeHNIO puckamy. KoHIlenTyaJsbHbIE OIEHKM IOTpeOHOCTEN
MeHeKEepPOB pas3jMYyHOIO YPOBHA M II0OJb30BATEJIell B VICXOOHOM
vH(pOPMAIMM II0 YIIPAaBJIEHUIO PUCKaAMM IIPEeACTaBJIeHbI B TaOJI
54. Pasymeercsa, 3TM JaHHBIE CJIEIyeT pPacCMaTpPUBATBL MMEHHO
KaK KOHIIENTyaJIbHbIe pPEKOMEHMAllNM, 33JIalollye, TaK CKa3aTh,
HaIlpaBJIEHME MBICJIM [JIA JAJbHENIel KOPPEKTUPOBKM (Jopa-
O6otkn). IloHATHO, YTO AJIA JIMHENHBIX MEHEIYKEPOB U PAIOBOTO
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IepcoHaJia OmM3Hec-enMHUI] MOMOOHAA MHEOPMAIMA MaJIOIPUTOM-
Ha. Ona commkom o0oOieHa. VI, ciiemoBaTesbHO, Ha OCHOBE [JaH-
HbIX Tabs 54 morpebyerca 00ayMaTb U COIEP:KATEJBHO HAIOJ-
HUTH 0OJiee IMPOKUI TepedeHb CBEIEHWUIT U JaHHBIX, HeoOXOomu-
MBIX JJA pPEeIIeHUs KOHKPETHBIX NPOU3BOJCTBEHHBIX WJIU
(pMHAHCOBBIX 3aJa4.

Tabauya 5.4

KoHnenryajabHbIE OIIEHKHU MOTPEOHOCTEII MEHEAKEPOB
Pa3JINYHOTO YPOBHS U MOJIb30BaTeJIeil B ICXOXHOI
MH(opMAII 0 YIPABJIEHIIO PUCKAMNI

Jlwua, npMHMMarowme pelueHus,
1 nonb3oBatenu. Llenb nony4veHus
nHcpopmMaLmmn

CopepxxaHue uHcgpopmauum

CoBeT OMPEKTOPOB U BOMbLUMHCTBO
BbiCLUMX MeHemkepoB. [lonyyeHune
3HaHWM O Hawmbornee CyLlEeCTBEHHbIX
puckax ansi npeanpusTus

Cn1COK  OCHOBHbIX PUCKOB, CTOSILLIMX
nepen opraHusaumein U OCHOBHbIMU
ousHec-eguHuLamn. O6OOLLEHHbIE U
MTOrOBblEe [aHHble MO YyKasaHHbIM
puckam

CoseT  aupekTopoB. [loBblleHVe
yb6exxgeHHOCT B TOM, YTO MPOLECChI
ynpaBfeHnss puckamm OCyLLeCTBsA-
toTCs 3P DEKTUBHO

WHdopmaumsa o nosBnsitoLnxcsa puc-
Kax n cbanaHcupoBaHHOCTU pelue-
HWA OTHOCUTENBHO WX MPOSIBIEHUN
Kak HOBbIX BO3MOXHOCTEN 1 (Unn) yr-
po3

Ton-meHeaxepbl M BbICLUME PYKOBO-
antenn 6usHec-eQuHUL,. YnydlweHve
NOHUMaHUS CoAepXXaHuWsi npouecca
obecneyeHns npupocta npubbinu B
YCINOBMAX PUCKOB, a TakkKe BO3MOX-
HOCTEN KOHTPONs; TeKywas WHGOop-
Maums 06 M3MeHeHusx, npoucluen-
LWMX Mocre Bo3gencTenm

MHdopmaums o cnektpe JonycTUMbIX
BO3OENCTBUN C YyKasaHuMeM ynpas-
NSeMbIX  MEHEeKMEHTOM  PUCKOB.
CpaBHutenbHas uHdopmauus o6
M3MEHEHUSAX OCHOBHBIX Mokasartenem
pucka, O CTeneHn CooTBETCTBUS yCu-
NV MEeHeMKMeEHTa pesynbTatam

TakuMm o0paszoM, cama JopabOTKa OyZeT MPOBOIUTCA YiKe C
yIeTOM CIeIM(PUKM YIIPaBJIEHUS PacCMaTPUBAEMBIM IPEAIPHU-
THEM ¥ [OPUMEHUTEJHHO K KOHKPETHBIM 3a7[adaM ¥ YCJIOBUAM
paboTbl moJb30BaTENEl. IDTO TO3BOJUT HAJAAUTH OIlEPaTUBHBIN
o0MeH M ydeT mpu obecredeHMyr HEOOXOAVMOIO KadecTBa MeJio-
BOli MHQOpPMAIMM B pPaMKaX KOHKPETHOI OM3HEeC-eIMHUITHL
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O6mme TpeboBaHMA K KadYeCTBY TaKOM WMHQOPMAIMM JETKO
cpOopMyIMPOBATh Ha OCHOBE OOIIIECHICTEMHBIX IIPVHIIAIIOB IIeJI U
OIIHO3HAYHOM ceMaHTMKNU. Bce cooOiieHus, ykasaHuUsa U KpUTe-
pun  goJIHHBI 6I:ITI: KpaTKMMM, OJHO3HAYHO TOJIKYyEMbIMV, IJOBO-
JIIUTBCA B KOPOTKME CPOKM UM B TEPMMHAX IIOTPeOUTENsA MH(pOpMa-
oy (10 BO3MOSKHOCTM B CTaHJIAPTU3MPOBAHHOM ¥ COIJIACOBaHHONM
¢opme). Hanpumep, nmsa OmsHec-eIMHMI] OUYEHb BaYKHOM SBJIAET-
cA mH(pOPMAIMA O CYILIECTBEHHBIX J[EJIOBBIX PIMCKAX B pPaMKax
JIeJIETMPOBAHHOM CBOOOABI TPUHATUA TaKTUUECKUX pPeIIeHuil U
IMatna3oHax orBeTcTBeHHOCTM. CBODOZ@ TPUHATUA pEIIeHui He-
o0xXomMMa XO3ANCTBEHHBIM CyOBEKTaM, HO 3Ta CBOOOJa HUKAK
HEe OOoJIXXHa BXOAUTH B IIPOTMBOpEYME C OTBETCTBEHHOCTBIO, HYMH-
HO coOJIIoZieHNre pa3yMHOro OajlaHca MEMKOy IIpaBaMM ¥ O0A3aH-
HOCTAMM. B MHpOTMBHOM ciiy4yae, KOT[a IOIIYII€HA M3JIMIIHAA CBO-
Ooma WM 4Ype3MepHO pPasnyThl OOABAHHOCTM, TPYAHO U30eKaThb
3J0ynorpedsiennii, Oe3bIHMIIMATUBHOCTY WJIXM Oe30TBETCTBEHHOC-
™. Bce 3TO B uTOre NPUBOAUT K CHIKEHMIO D(PEEKTUBHOCTU
(PYHKIVOHVPOBAHUA NPEIPUATHA

Opmuako 1 obecrnieueHMsA yBEPEHHOCTM B 3(PEeKTMBHOM YII-
paBJeHMS PUCKaMM MEHEIKMEHTY OM3Hec-eIMHUI] CIEAYET MIpei-
CTABJIATHL TOJBKO IIPOAHAJM3UPOBAHHYIO ¥ CHUCTEMAaTU3MPOBAH-
HYI0 MH(OPMAIMI0O O CYILIECTBEHHBIX (PAKTOpax IIpPeAlIpUHIMA-
TEJIbCKMX PUCKOB. B umeane ee cieayerT COXpaHATbL B €MIMHOIL
Oaze JaHHBIX, J.IOCTyrIHO]‘/’[ BCeM 3aHATHBIM B YIIPpaBJICHUNM OaHHBIM
OousHecom JumaMm. Ho 310 eme He Bce. Kak mpasmio, OmsHec-
eIVHUIBI JKMBYT 32 CYeT COOCTBEHHBIX MHPMObLIEN. A pas Tak, TO
JUIA PYKOBOAWTEJIEN 3TUX IIOYTM CAMOCTOATEJILHBIX OPraHm3aIinii
HEMAaJIOBa’KHO BOBPEM:A IOJIYUYUTb KBaJIM(PUIVPOBAHHYI0 MHQOP-
MaIMi0 O TOM, KaKyue U3 BO3MOMKHOCTEN MPUBONAT K Haubosee
6bICprIM BbIMTPBIIIIAM IIPM OCYIIECTBJICHUNM TeX WJIM MHBIX peaK-
it Ha pucky. Hampumep, sta mupOpMaimsa Moria Obl OBITH MM
npefcTaBiieHa B (POPME CPaBHUTEJBHOTO aHAJIM3a YiKe II0JIy-
YEHHBIX pPe3yJbTAaTOB [JIA TEX WM VHBIX OTKJIMKOB Ha puCKu. B
CBOI0 OYepeNb BBICIIEE PYKOBOACTBO HPEANPUATUA CTPEMUTCA
MIOYEPIIHYTh B (PYHKIMOHAJBHBIX OTYeTaX OMB3HEeC-eIVHUI] J0CTa-
TOYHOE KOJIMYECTBO [JAHHBIX IJIA aJeKBATHOTO KOHTPOJIA U OIfe-

263



HMBaHUA 3(Q@EKTVBHOCTM MCIIOJHEHNA TaKTUYeCKMX B3ajad yII-
paBJIEHNA JIeJIOBBIMM PUCKAMIL

VI, HakoOHell, KasKOplii PYKOBOIUTEJb B COBPEMEHHBIX YCJIO-
BUAX YoKe XOpOLIO IIOHMMAaeT, YTO HY OOHO JeJiI0 HEBO3MOKHO
IIOJIHOCTBI0 OTPEryJMpOBaTh CBEPXYy: O4YeHb MHOIO 3aBMUCUT OT
ucnosauTeNnelt. Hambosbirero adppekTa MOMKHO MOCTUYL TOJIBKO
B TOM CJIydae, KOrja (PYHKIMOHMPOBaHME MPennpuaATusa dddek-
TUBHO OPraHM30BAHO, T. €., BBIIOJHEHBI BCe HEOOXOMMMEBIE YCJIO-
BUA 71 3(PQEKTUBHON padoThL:

® /I VICIIOJIHEHMA KasKI0i KOHKPETHOV (PYHKIMM JJIM pellle-
HUA OTHEJIbHOM 3aljauy JVICIIOJHWUTENN II000paHbl HaMJIYUIIVM
obpaszom;

® JCIIOJIHUTEJISIM IIOCTABJIEHBI KOHKPETHBIE 3a/aul, U UX pe-
IIeHre o0eclieyeHO BCEM HeoOXomuMbIM (pabouee mecTo, MaTe-
prasel u obopynmoBaHMe, MHQOpPMAIMA, BpeM:d);

® VCIIOJMHUTEJNAM IIPelOCTaBJIeHa CBODOZA IIPMHATHUA TEXHM-
YEeCKUX pPEeIIeHMII B paMKaX [eJETMPOBAHHBIX MM IIOJIHOMOYNI;

® OpPraHM30BaH U IMPOBOAUTCA KOHTPOJL PaboThI;

® [IOATOTOBJIEHBI PE3epPBBI MJIA OKA3AHMUA IIOMOIIM MCIIOJIHUTE-
JAM TIPY HeOOXOIMMOCTIH.

Hekoroprle 13 yKa3aHHBIX 3JEMEHTOB 3(PQEKTUBHOI opra-
HU3aumMy paboThl MPEANpPUATUA HA IIPAKTUKE BBIMTOJHAIOTCA KaK
Obl aBTOMaTMuecKyu. Hampumep, eciu IPOU3BOJCTBO OPraHU30-
BaHO II0 IPMHIMITY KOHBelepa, TO KasKAbli 13 PabOTHMKOB yiKe
3aKpelIeH Ha CBOEM YYaCcTKe DTOr0 KOHBeliepa, a MCIIOJIHEHVe
MM ITIPOM3BOJICTBEHHBIX OIlepalmii oTpaboTaHO [0 aBTOMATU3MA.
OnHaKo YacTo TOJIOOHOTO KECTKOrO 3aKpeIlIeHMs IIepCOHAJa 32
oTgesnbHBIMM paboramm HeT. BoJsiee TOro, 4acto IIeHHOCTbL pPaboT-
HMKOB OIIpeZeJIAeTCA KAaK pa3 TeM, YTO KaKIbll M3 HUX MOKET
KA4YeCTBEHHO MCIIOJIHATL HECKOJIBKO pPas3iuyHbIX pabor. B Takom
clyuae BO3HMKAeT HEOOXOAMMOCTH OITMMAJBHOTO paclpesee-
HUA pPaboTHMKOB mo paboraMm, 4YTOOBI, HAIIPMMEDP, MaKCUMM3U-
poBaTh 3(PPEKTUBHOCTb WM MUHUMM3UPOBATH 3aTPATHL

B imobom coryuae mpy HasHAYEHMM Ha Ty WM VHYIO JOJDK-
HOCTBb 00A3aTeJIbHO CJeyeT YUYUTHIBATH MHAUBUAYAJbHOE OTHO-
IIIeHJe JWCIOJIHUTENA K BO3MOXKHBIM PMUCKAM IIPY BBIIOJHEHNUN
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cooTBeTCTBYIOIIE pabothl. Ilocae OpPMHATUA pelIeHuda O 3ak-
PEIUIeHNM VCIIOJHUTEJA 3a KOHKPEeTHOV paboToil A0 Hero HeMem-
JIEHHO JOJIXKHBI OBITH JIOBEIEHBI JOJIKHOCTHBIE ODA3aHHOCTEN, a
repes; HavaJioM paboT MpoBeeHa NPOBEPKA ITOHMMAaHUA 00A3aH-
HOCTEll N0 YIPaBJIEHMUIO PUCKaMy. YTOObI HE OTBJIEKATHCA OT Cy-
IIIeCTBA BOIIPOCOB YIIPaBJEHMA pPUCKaMy, Mbl He OymeM oOCy:K-
JaThb TEXHUKY pPeIIeHnd 3a7ad IoA0opa IIepCOHAJIAa B YKAa3aHHOM
TIOCTAaHOBKE, a CIOeJlaeM 5TO II03Ke.

OueHb Ba’yKHO MPABUJILHO HAIEJUTH WCIIOJHUTEJE U YETKO
IIOCTAaBUTb MM 3aJlady, KOTopas MOJLKHa OBIThb ITOCTABJIEHA B TEp-
MMHAX LleJM, a He MMeTb Buj Jio3yHra Tuma “CrenaiiTe Bce BO3-
MoskHOe!” JVlcnmosHMUTe b MOJKEH YeTKO IIPENICTAaBJAThH, KaKOI
VIMEHHO Pe3yJbTaT OH 00A3aH IIOJIyYUTb. ¥ HET0 He JOJIKHO OBITh
HUKAK/MX COMHEHMII B TOM, KakKyue Pecypchl OTITYIIIEHbI Ha pelre-
HME 337249 U 32 KaKoe BPeMs JOJDKEH ObIThb JOCTUTHYT Tpedye-
MBI pe3yJsbTaT. VIcmosHUTENbL MOMKEH 3HaTh, B UEeM U Kakad
KOHKPETHO CBOOOJIla TPUHATUA PEIIeHUII eMy IPeJOoCTaBJIeHa, a
TaKyKe — [PM KaKUX YCJOBMAX OH MOMKET B3allpOCUTh y BBIIIIEe-
CTOSAIIET0 PYKOBOACTBA ITOMOIIIb.

He menee BaskHa m ucxonmHas MHGOPMAIMA MJIA BbIIOJHEHNA
IIEPCOHAJIOM MPENIPUATUA TeX WM VHBIX (PYHKIMIL Ty MHQOP-
MallMio I1eJIecOO0Dpa3HO pacCcMaTPUBATHL II0 HECKOJBKUM YPOBHAM
00o0miennsa. [Ipeskie BCero, KasKAbIil MCIIOJIHUTEIb OJLKEH ObITh
B HeOOXOIMMOJ CTeIleHM O3HAKOMJIEH C OOIIMM 3aMbICJIOM IIpef-
MIPUHMMATENBCKOM OIepalyy, a TaKyKe IPEeICTaBJATb, KaK CTPYK-
TypHO CBA3aHbI Te WJIVI VHBbIE aHTI/IpI/ICKOBbIe ,ILEI‘/JICTBI/IH I KOHK-
peTHbIe MeJioBble puckyu. HemasioBasKHO Takske CHaOIUTH MCIIOJN-
HUTeJIell MHpOopMaIyell 0 BeAyILeM TUIle HEOIPeIeJIEHHOCTU IJIA
MIPOBOAVIMOI TPENIIPUHUMATENLCKOM Ollepalyy, a TaKiKe O Co-
BOKYITHOCTM YIIPABJIAEMbBIX (PAKTOPOB [Jii KOHTPOJIA M3MEHEHUN
B VMHTEHCVBHOCTAX HpOHBJ'[eHI/IH pI/ICKOB. TeXHI/I‘-IeCKI/I O9TO MOKeT
OBITH OCYII[ECTBJIEHO IIyTEM IIPEOCTABJIEHUA MEPCOHAJNLY WHIM-
BUYAJbHBIX JIOIYCKOB K MH(OpPMAIMM O PUCKAX, COAEPIKaIIIX-
cA B equHOV 0ase MaHHBIX IIPENNPUATHA, BKJIOYAA IIAH MEPOIl-
pUATUIT TI0 YHOPaBJIEHMIO PUCKAMM ¥ BCe 33JOKyMEHTVPOBAaHHBIE
CBEJIEHUSA II0 IPOAHAJIMBMPOBAHHBIM (PAKTOPAM PUCKOB.
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BasxkHbBIM 3J€MeHTOM JIFO00rO YIIPaBJIEHUSA SABJIAETCA KOHT-
poss. Ilpyu mpoBeneHMM IIpeIPMHMMATENBCKON OIepanuy VMeH-
HO KOHTPOJIb II03BOJIAET PYKOBOIOUTEJAM pPAa3HOIO YPOBHA 3p-
(PEeKTUBHO peasm30BaThb IIPMHIMII Pa3feseHnsd TpyZAa Ha IIParTy-
ke. Ho paspesneHme Tpyzna mnpenmojaraeT o0d3aTesbHOE
JleJIerVipOBaHMe IIOJTHOMOYMII McrnosHuTesaM. llostomy kaskmoe
BBIIIIECTOAIIlEE pelleHre He JOJIMKHO OrpaHnYrBaTbhb JVHUIMATU-
By “Ha MecTax”, IIOCKOJIbKY TOJBKO TOT, KTO HEIOCPEICTBEHHO
JleJlaeT 4YTO-TO B JAaHHBI MOMEHT B KOHKPETHOM MecTe, JIydllle
BCEro 3HaeT, KaK HTO JIydllle BCEro cAesaTb ‘“37ech U celdac’.
OpyruMu csioBaMy, IpY IIPaBUJIBHO OPraHM30BAHHOM KOHTpOJIE
U YIOpaBJIEHMM PUCKAMM MPUHIIMAII pasfesieHus Tpyna TpaHcgop-
MIMPYyeTCA B IIPVMHINUII HEOKOHYATEJIbBHOCTU WU CBO60,IIbI IIPUHATUA
VICIIOJTHUTEJIAMIM JIOKAJIbHBIX pEI_HEHI/II‘/)I. M umenno IIPaBMUJILHO
OPraHM30BaHHDLII KOHTPOJIb JEMCTBUI MCIIOJIHUTEJIe II03BOJISET,
C OJHOV CTOPOHBI, IIPUJATH MM HEOOXOIVMMYIO CaMOCTOATEJIBHOCTD,
a c Jpyroii — u36eyKaTb MEJIOYHOV OIEKIL

KoHTpob — 3TO Takas ’Ke IeJIeHAIIpaBJIeHHAA AeATeJbHOCTD
JI000r0 PYKOBOAMTENA, KaK M IUIaHMpyeMmasa uM omeparmd. Ilo-
9TOMY [HJIA JOCTVIXKEHMsA HeoOXOoamMoro s(pdpeKTa KOHTPOJIA €ro
TaKKe HY’KHO TIATEeJIbHO CILIAHMPOBAaTb ¥ OpPraHM3oBaThb. Kiac-
cudecKkasa (popMa OpraHM3aIMy KOHTPOJIA IpPeqycMaTpUBAET €ero
MIPOBEJIEHNIE B TPU CTaJIUAU:

® IIpeJBAPUTENILHBII — KOHTPOJMPYETCA TOTOBHOCTH TPYHAO-
BBIX, MaTepMaJIbHBIX ¥ (PUHAHCOBBIX PECYPCOB,;

® TEKyIMiI — KOHTPOJbL PabOThI MCIIOJHUTENSI €ro Hemocpen-
CTBEHHBIM HAYaJILHUKOM;

® UTOrOBbIII — KOHTpoJb JIIIP hakTudecky IOCTUTHYTBIX pe-
3yJbTATOB, KOIJIa OIepanys 3aKOHYeHa JJIM MCTEKJIO OTIIYII[eH-
HOE Ha Hee BpeM:

Bce omepaimm KOHTPOJA IesiecoobpasdHO TINATENBHO ILJIAHK-
poBaThb. OTO HE TOJBKO OUCIMILIMHUPYET OYIAYIIYIO [eATeJsb-
HOCTb, HO ¥ IIPEJICTABJAET CODOI XOpOImii CIIOcOD ITOJIydeHUA
JIOTIOJIHUTEJIBHOY MH(pOpMalumy A OyAyIllero yIpaBJIeHUS pUC-
kamu. IIpencraBbre cebe, Kak cocTaBiAloT IuaH Hy, KoHedHO,
BHaYajle HY’KHO IIPOCTO MBICJIEHHO, & JIydllle TEeKCTYaJbHO IIpel-
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CTaBUTHL cebe, UTO IIPENICTOUT IIPoJeJsiaTh B OyAyIlleM, YTOObI
JIOCTVYb HAaMEYEeHHOM IleJ. 3Iech BbI, KOHEYHO, IIPesKJe BCero,
MBICJIEHHO YBUIUTE IIPOLeCC IIOATOTOBKM K Hadayy nerictBuit. To
€CTb BBbI, HEIPeMeHHO, IIpufieTe K BBIBOAY O TeX eVCTBUMX,
KOTOpBbIE MBI y3K€ TEeKCTyaJIbHO OTpPas3ujy, TOBOPA O IIePBOil
cTamyyl KOHTPOJIA mepeis HadajsioM pabor. VIMeHHO mpm ILTaHMpPO-
BaHUM JNEeMICTBMII Ha IlepBOM cTaauy, Bbl, Kak JIIIP, HempemeHHO
CMOsKeTe 0e30MIMO0YHO OIIpeZIeIMTh OCHOBHBIE HAIIPABJIEHUA U
KOHKPETHBIE BJIEMEHTHI IIPEIBAPUTEJBLHOTO KOHTPOJIA — CPOKH,
pecypchbl, 3PQEKTMBHOCTE M KAdeCTBO MCIOJHEHUA OTAEJIbHBIX
TIO/ITOTOBUTEJIBHBIX Omeparmii 1 padoT. OT 3Toro pesysabTaTa cpasy
IIepeKNgbIBaeTCA MOCTMK K HOBOM WMH(opMaimy 00 OCHOBHBIX
o0BEKTaX ¥ TOYKAX KOHTPOJIA.

Kax msBectHo [60], HeT Hmuero cBoOOmHEee BOODpasKEHUA dUe-
JIOBEKA; IIyCTb OHO ¥ HE MOYKET BBINTM 3a Ipeesbl IIepPBOHA-
YaJIbHOTO 3araca Wel, JOCTaBJIAEMbIX BHYTPEHHVMY Y BHEITHVMU
4yBCTBaMM, 3aTO OHO 0OJIaJlaeT CIIOCOOHOCTBIO OE3rpaHUYHO CMe-
myBaThb, COEAVHATH, OTACJIATH APYr OT Apyra M JOeJIUTb 3TU UOEU
CO BceM pa3HooOpasdmeM, Ha KaKOe TOJIbKO CIIOCOOHBI (paHTa3MsdA
¥ BBIMBICEJI. BooOpasKeHMe MOMKeT MIPUIAyMaTbh PAM COOBITUIL, IIO
BUJIMOCTM COBEPIIIEHHO MOXOYKUX Ha JEeCTBUTEJLHOCTb, IIPU-
MCATh VM OIPeeJIEHHOE BPEMSA ¥ MECTO, IPEICTaBUTb UX Cy-
IIECTBYIOIMMI ¥ HapMCOBaThb UX cebe Co BceMM ITOAPOOHOCTS-
MM, MIPUCYIIVMM JIEOOOMY MCTOPUYECKOMY (DaKTy, B KOTOPBI MBI
BepuM HawmbOosiee, OesdycisioBHO. pyrumy cJjioBaMy, He BBISBIBAET
COMHEHNA, 4YTO CYILIeCTBYyeT HEKUIlI TeHeTUYeCcKUll MexXaHM3M CO-
eVHEHNA Pal3JIMYHBbIX MBICJIEN U WJIEH, POMKIAIOINMXCA B HAIllEM
CO3HAaHUML.

JeiicTBMe TaKOro TreHEeTMHYECKOrO0 MeXaHM3Ma COJIePKaTelb-
HO peaJM3yeTcs IMOCPEICTBOM BO3MOMKHOCTYM OOpPa30BLIBATHL HO-
Bble CBA3M MEMKAY HAIIVIMIM MBICJIAMIL. Hpe,HHOJIaI‘aIOT, qTo OJIA
STOr0 MO3T MCIOJIb3yeT oleparuy, 0as3upyoInecd Ha IPUHIM-
IMaX CXOJICTBAa, CMEXKHOCTM BO BpPEMEHU WJM IIPOCTPAHCTBE U
npruuyHHOCTY (cause or effect) Hanmpumep, yBUIEHHBII HAMM IIOpP-
TPEeT eCTECTBEHHO II€PEHOCUT HAIIM MBICIY K OPUIMHAJY — IIPUH-
IquII CXOACTBa, YIIOMMHaHME O KaKOM-TO OJHOM IIOMEIIleHU B
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HEKOTOPOM M3BECTHOM HaM 3JaHNM €CTEeCTBEHHO BeJleT HaC K BOC-
IIOMVHAHMIO O JPYIUX — IIPUHLMAI CMEYKHOCTM; YBUJIEB pPaHEHO-
ro, MbI €Ba JIMM MOMKEM YIEPHATbCA OT MbICJIM O BOCIIPMHIMMae-
MOl UM OO — TIPUHIAIT TPUHMHHOCTIAL

Bunure, Ha oOCHOBe accOMAaTVBHOIO pPa3MBIILIEHUA Bbl He-
IIPOM3BOJIBHO HA4YMHAETE II0JIydaThb MH(OPMAIMIO M3 CaMOro IIpo-
mecca maHmpoBanma! VI sTomy cmocoOCTBYeT IIPEBOCXOIHO pa-
foraronmii B HAIlleM CO3HAHUM TEeHEeTUMYECKMII MeXaHU3M, Iapo-
BaHHBI HaM IIpMponoit. Bce 5To 3aTeM mo3BoJsiAeT HaM cHejaTb
CJENYIONMIT IIar B WH(POPMAIMOHHOM MOJAEIMPOBaHMM — 000-
CHOBaHHO YKa3aTb VCIIOJIHUTEJAM IIJIAaHOBble 3HAYEeHMS UM IpPaHU-
Obl JOITyCTUMBIX OTKJIOHEHWMII OT Sa,ﬂaH]/[ﬁ II0 TJIaBHbBIM pe3yJbTa-
TaMm. IIo cyTu, 5TMM yCTaHABJIMBAIOT TPAHUITEI CBOOONBI ITPUHA-
TUA PEeIIeHMii II0 WCIOJIHAeMbIM paboTaM.

Iloce Toro xak 9TO cAeslaHO, PYKOBOAUTENM COBMECTHO C
VICIIOJTHUTEJIAAMY YCTAHABJIMBAIOT IIOPSANIOK IIPeACTaBJIEHUA TeKy-
IIMX COOOIIIEHNIT, MPOMEYKYTOUHBIX JOKJIAJOB ¥ OKOHYATEJbHBIX
oTtyeToB. Jlo MCHOJNHUTEJIE]l TaKsKe JIOBOAAT IIOPANOK B3aMMO-
JleViCTBMA TPy 3aTpeOOBaHMM Pe3epPBOB AKTUBHBIX CPEICTB B CIY-
YafaX BO3HUMKHOBEHMSA (POPC-MaKOPHBIX O0CTOATENLCTB. Kak MbI
yKe OTMedaJiy, JJIA DTOTO0 KOHIIENTYaJIbHO, Ha YPOBHE 3aMbICJIA
IUIAHUPYIOT BKCTPAOPAVHAPHBIE PEaKIMM Ha CYIIECTBEHHbIE Ha-
PYILIEHNA 3aJaHuili U MpPeABapPUTEJbHO PEeIalT, YTO HYKHO
OyZerT CpoYHO NPEAIPMHATL B TOV JMJIM MHOW CUTyalM U Kakue
MIPUIMEPHO OOBEMBI PE3EPBOB OCHOBHBIX BUJOB AKTUBHBIX pPeCyp-
coB IOTpebyroTCA.

Ha BTOpOif cTaguy opraHM3amy M IPOBEJEHMA KOHTPOJA Jie-
TAJIBHO O(OPMJIAIOT MOJHOMOYNMSA MCIIOJHUTEJAM JJIA MIPUHATUA
JIOKAQJIbHBIX pPEeNIeHniI 10 pel3yJbTaTaM TEeKYIIero KOHTPOJA pe-
3yJIbTATOB (PMHAHCOBOM OIepaluy. OTO OYEeHb BaYKHO (POPMAaJIib-
HO OIIPENIEJINTL CTElleHb OTBETCTBEHHOCTM MEHEIKEepPOB U KOHK-
PETHBIX UCIIOJHUTEJIEN 3a JIOMyIIleHHbIE B IIpollecce PadOThI PUCKIL
Bce m Bcerma JOJIKHBI TOYHO IIPEJICTABJIATH MEPY OTBETCTBEH-
HOCTY 33 HEraTUBHBIE IIOCJEACTBUA CBOMX peleHnit. ToJIbKO Ipu
TIOJIHOY MH(POPMMPOBAHHOCTY II€PCOHAJIA 00 OTBETCTBEHHOCTM 3a
pucCK ,Heﬁ[CTBMTeJIbHO 6YILYT IIPMHVMATBCA TOJIBKO ITPOJYMaHHBIE,
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HO He BOJIIOHTAPMCTCKME pelleH)sd, a HEeIpPUHATHE pPelleHNd,
Oe3pneiicTBMe, OE3BIHUIIMATMBHOCTE OYIYT paccMaTPMBATBCA KaK
cepbesHad IIpodpeccroHasbHAsA HEKOMIIETEHTHOCTh. TOJIBKO B Ta-
KOM acCIleKTe pacCMOTpPeHusa IIPo0JeMbl YIIPaBJIEHUA PUCKaAMU
Oyner obecrnedeHa 3alumra OPeAIPUMMYMBLIX, HeOe3pa3INMIHbBIX,
TBOPYECKUX JIMYHOCTEN, KOTOPBIX IIOCTUIJIA HeyJada IIOCJe TOro,
KaK ¥MM ObLIM HPeNNnpMHATHI BCe HEOOXOAVIMble, pPasyMHbIE I
o0ocHOBaHHBIE [nericTBUA. HMKTO He B3acTpaxoBaH OT HeyZad B
PMCKOBAHHO aKIMM, HO CTpax Ilepes Heyjadell He IOJYKEH MI0B-
JIeTb HaJl HeoOXOAVMMOCTBIO, MHUIMATUBHOCTBIO UM PEIIMTEIHBHOC-
TBIO JIEJICTBUIA

3aBepriaoas, TPeTbd, CTaAMA KOHTPOJIA — DTO KOMILIEK-
CHasA OIleHKa peaJIbHO W3MEHSAMIeNCA CUTyaluy ¥ IPUHATHE
TEKYIIMX PEIIeHNI II0 YIPaBJEHMIO PUCKAMM, a TaKyKe arocTe-
pUOpHasA OIeHKa 3(P@EKTUBHOCTY IIPOBEIEHHON IIPEeNIPUHIMA-
TEeJIbCKOI omepaimnu. To ecTb Ha 3TOM CTaaMM IPUHIIT HEOKOH-
YaTEJBHOCTY ¥ CBOOOMABI HPUHATUA PEIIeHNII peajim3yeTcsa B OT-
HOILIIEHMY BCell IpeNIpUHMMATENIBCKON OIlepaliyy, Ha 3TOM CTaaun
3aKpeIUIAeTCA ONBIT (KaK IIOJIOMKUTEJBHBI, TaK M OTPUIATEJb-
HBII), ¥ HA DTOIM Ke 3aBepINaroIeil cTamuy (POPMUPYIOTCA KOH-
KpeTHble Hay4Hble IPEACTABJIEHUA 00 YIpaBJIeHUM PUCKAMU B
npeAnprHuUMaTeabcTBe. He MeHee BajKHA 3aBepIIAONIAs CTAIVUA
KOHTPOJIA JJIA OIeHKM B(QPQEKTUBHOCTM 3aTPaT HA YIpPaBJIEHNE
puckamyu. Benp coBeplieHHO ITOHATHO, 4TO 3QdeKT B JroOOM
IPeanpuUATUM OOCTUTAEeTCA TOJBKO 3a CYeT KaKMX-TO 3aTpar
pecypca. Tak m mpm yropaBieHMM PHUCKaAMM: peaym3anymsa Jioboro
MEpPOIPUATHUA, OPMEHTUPOBAHHOIO HA YIIPaBJIEHNE, B YaCTHOCTU
IeMII(PMPOBaHNE PUCKA, MMEET CBOIO CTOMMOCTb.

Hampumep, mpu CTpaxoBaHUM TaKOl CTOMMOCTBIO SABJIFAETCA
BeJIMYMHA 3aTPaT Ha CTPaxOBble B3HOCHI, IIpU TpaHcdepe puc-
KA — BbIJIeJIEHVE YaCTM OpMOBLIM TeM, KTO NPMHAJ Ha cebsa
OTBETCTBEHHOCTb 3a 4YacCTb PUMCKA, IIPM XeIKMPOBaHMM, HAIIPU-
Mep, C TIOMOIIBIO TIOKYIIKM OIIIMOHOB — CTOMMOCTB 3aTpaT OIpe-
JleNAeTcA BeJIMYMHOM OIMIMOHHOM npeMuy. TakiKe IIOHATHO, Ka-
KOVl OKa’KeTCs CTOMMOCTb CHVIKEHUA PUCKA, eCJM IIPeIIpUHIIMA-
TeJqb mpuberaeT K CO3MAHUIO PE3EPBOB MAaTEpPUAJbHBIX WJINU
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(bMHAHCOBBIX PECYpPCOB, CMJI ¥ CPEACTB Ha IIOKPBITVE HEIIPEIBU-
IIEHHBIX DPacxXoloB M K nmBepcudmeamym. IIpm pesepeuposa-
HMUM IVIaTOV 3a CHVDKEHMEe PUCKa ABJIAIOTCA 3aTpaThl Ha CO37a-
HI€ pe3epBOB, a TaK)Ke yMeHbIlIeHre 000pauMBaeMOCTy Kalli-
Tajla ¥ BO3MOXKHOE YXYJIIIEHMe MCIO0Jb30BaHMA OCHOBHBIX
hbOHIIOB, UTO B KOHEYHOM WTOre IIPMBOAMUT K CHVIKEHMIO IIPMObI-
mu. Ecom npepnpmanMmarens mpuberaer K AuBepcuPUKAIINY, TO
OH [OJDKEH IIOMHUTB, YTO TaKOM CII0CO0 CHVDKEHWUS PUCKA B IIPUH-
LyIe IPUBOAUT K CHVOKEHMIO OMKMIAEMOrOo YPOBHA MIPUObLIN,
IIOCKOJIBKY BBICOKOJIOXOJIHbIE ¥ OJHOBPEMEHHO BBICOKOPMCKOBaH-
Hble oOIlepalMy IIepeMesKaloTca HaJesKHbIMM, HO MaJIOJOXOIHbI-
MU TIPEeIIPUATUAMMA.

Mgpr Taksxke oTmeuas, UTO OOCTATOYHO MATKON (POPMOI 13-
Oeranmsa pucKa HABJIAETCA METOJl JIMMUTMPOBAHWA, HAIIPMMEpP, B
dopMe ycTaHOBJIEHMA IpeJNesIbBHOTO pas3Mepa KpeauTa, IIpenoc-
TaBJIAEMOTr0 KJMEHTy. BMmecTe ¢ TeM, KaK YKa3bIBalOT MHOIME
aBTOpHI (CM., HanpuMep, [16]) 3mech, Kak ¥ IpM AUBepCcUUKAIIIN,
HayboJiee YacTO B KadecTBe “IIaTbl” 3a CHVLDKEHME PUCKA BBIC-
TyHaeT CHVIKEHME OTJady KaK CJIEJICTBYE IIPUHATHIX OrPaHNYeHMIT
Y VCKJIIOYEHMSA M3 PACCMOTPEHU IIPMBJIEKATEJbHBIX B ILJIaHE
IOXONOB ¥ NpuOBLIM BapMaHTOB. TakuMm o00pas3oM, KasKObli U3
METOZOB CHVLDKEHMA PHUCKA OTJIMYaeTcsa OT JIPYIUX CBOVICTBEHHON
eMy S(QEeKTVBHOCTBI0 BO3LENCTBMA Ha PUCK ¥ BIIOJIHE OIIpefe-
JIEHHBIMM 3aTpaTaMy Ha €ro peajm3aliiio.
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6. 3agava HAeHTH(PHKAIHH
H NPOrHO3HPOBaHHHA PHCKOB
B NpeANpHHAMATEIbCKOH
AEATEeIbHOCTH

6.1. IleHHOCTh HH(POPMAIHH
O PHCKOBAHHOH AE€ATEAHLHOCTH

IIpeamomoskumM, mpenpUHNMATENb PEeIUMJICA Ha PUCKOBAHHOE
npeupuATyie. OTO O3HA4YaeT, YTO OH HaJleeTcsA IIONy4UUThb TO,
Yero OH HMKOI[a He IOJIyumsl Obl, OEeMCTBYs B CIIOKOMHOM, He-
puckoBaHHOM pesxknme. Ho mo/mKHO Jsim BTO O3HAYaTH, YTO 3a
TaKOl €ro peIMMOCTBIO IIOITM HA PUCK IocjaenyeT Oe3paccym-
ctB0o? BoBce HeT. Begpb corslacHO HammM IIPEIIONIOMKEHMAM HAIll
MIpeANPUHUMATENb — PAlMOHAJBHBI CYOBEKT UM XOPOIIO ITOHU-
MaeT, YTO €ero MOTyT OKUJaThb KpPYIIHbIe IIOTEPY, BO3MOYKHO,
JasKe KpaxX. PalMoHaJIbHOCTH MBIIUIEHMA IIOATOJIKHET €ro 3aly-
MaTbCA HaJ ABYMA aJIbTEPHATVBHBIMM IIOCTYIIKAMM II€epea Hada-
JIOM IIpeIIPMHMMATEJIbCKON Olepalun.

OpnHa u3 aJbTepHATMB IIOBENIEHUA MOYKeT ObITb HaMlM YCJIOBHO
Ha3BaHa ‘CBepPXpEeNIMTEeJIbHON cTpaTerueil, IO aHAJOIUM C U3-
BECTHOJI HAIIOJIEOHOBCKOJ IIO3MIMEN, CKOHIIEHTPUPOBAHHON B (hpa-
3e: “Hamo BBABaThea B Oor, a Tam — mocmoTpuMm!”. Comepsxa-
HIE €ro peIleHnii, MPUHUMAEMBIX B paMKax II0L0OHOrO ITOBee-
HISA, TIOJHOCTBIO OIpefiesigeTca PeldyJbTaTaMy aIlpUOPHOI OIeHKU
Oymymnmx puckoB. OCHOBHOI 3amadell yIpaBJIEHUS PUCKOM ABJIA-
eTCA CHIDKEHME YIIPaBJEHYECKON HeompenesieHHocT. IIpu sTom
MIPeIIIPUHUMATENb MOYKET PYKOBOJCTBOBATBHCA, HAIpUMEpP, JIMY-
HBIM OIIBITOM, I/IHTyI/IHI/Ie]Z MM  JKe MCIIOJIb30BaThb HAyY4YHbIE Me-
Tombl. Ha OCHOBaHMM anpMOPHBIX OIIEHOK PMCKA OH IIPOBOIMUT ILIA-
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HMUPOBaHME AaHTUPUCKOBBIX MEPOIPMATHII ¥ 3aTeM He3aMelJy-
TeJIbHO HA4YMHAET JelICTBOBATh.

Yto racaercsa (paKTUYIECKO) HEIOJHOTBHI MM HETOYHOCTM all-
PMOPHBIX JAHHBIX O PUCKAX U CJIEOYIONIMX W3 3TOV Heolpene-
JIEHHOCTY OyAyIMX HEOKUJAHHBIX HEMPUATHOCTEN, TO IPeApu-
HUMAaTeJb HaJleeTcs B OyAyIleM YCIIENTHO NeMII(PVPOBAaTbH PUCKU
B XOZe TEKYLIETO aIMUHUCTPUPOBAHMUA (TEKYILEro VIIPaBJIEHUI
puckamu) Takum o00paszoM, IJIaBHBIM [OCTOMHCTBOM ‘‘CBEpXpe-
IIUTEJbHO” CTpaTerMy IOBeEeHMs MOSKHO CIIpaBenMBO CUM-
TaTb OIEPATUBHOCTL JelcTBuUil. JleficTBYA COIJIACHO II0[00HOI
cTpaTerny, NOpPeAlpUHUMATENb BBIUTPBIBAET IJIABHOE — BpeMd
Ha HEIIOCPEeNCTBEHHOE ITPOBEZIEHME OIlepallMy ¥, BO3MOJKHO, IIO-
TIOJTHUTEJILHYIO IpMOBLIb. Benb, Kak M3BECTHO, KTO He yCIeJa —
TorT omo3gas. OmHako ObICTPO “CyHyThBCA B BOXY, He 3Had Opo-
Iy’ MOMKeT OKa3aTbCA M OYEeHb OIACHBIM IPEeAIPUATHIEM.

Tak, MoykeT ObITb, He ToponuThea? MoyKeT OBITh, IMOIOMK-
natb? MoskeT ObITh.? IlomoOHBIE COMHEHUSA IIO3BOJIAIOT HaM
YCJIOBHO Ha3BaThb AaJbTEPHATMBHYIO CTPATEIMI0 IIOBEJeHUs “oc-
TOPOKHON”. Benb prHCK IPMHATMA TOTO WM MHOTO BapuaHTa pe-
IIeHMs Ha Oyaylye JIeiiCTBMA BO MHOIOM OIIPeJIesIAeTCA pecyp-
caMM, VMEWUIVMMUCA B PaCIOPAKEHUM MIpeanpuHuMaTess. Jleri-
CTBYsl B paMKaxX “OCTOPOSKHON’ cTpaTeruy, IIpennpuHUMAaTeNb
MOYKET IIPEANOYEeCTb OTJIOMKUTH IIPUHATHE OKOHYATEJLHOTO pe-
IIeHMA M0 I[OJIyYeHMA MOIIOJIHUTEJIBHON MH(OPMAIMM O Pa3BU-
Ty Oyxyllell PHUCKOBAaHHOM cuTyalmn. B KadecTBe Takoyl WH-
dopMalM B TIPEAIPUHUMATEILCKON JeATEeJIBHOCTY PacCMaTpy-
BalOT HE TOJIBKO Bce OOBeKTMBHbIE (aKThL IlpennpuHUMaTENH
He mnpeHebOperaerT JOOBIMM IIPEATIONIOKEHMUAMY, KOTOpPBIE BJIIMA-
0T Ha BOCHPUATHE JIMIIOM, NPUHVMAIIMM PeIIeHNsdA, CYIIHOCTI
U CTeIeHM HeoIlIpelesIeHHOCTel, CBA3aHHBIX C omnepaimeit. Oco-
OeHHO B5TO IPOABJIAETCA HA (POHNIOBOM PBIHKE, Ie IIOYTH Jiroboe
CcOOBITHIE MOYKET CTaTh IIPUUMHOV K M3MEHEHMIO KOTHPOBOK IIeH-
HbIX Oymar. IloaToMy Bce, YTO IIOTEHIMAJLHO MOYKET CHUBUTH
CTeIleHb HeOlpeJIeJIeHHOCTY, OyZb TO (PaKThl, OLEHKM, IIPOTHO-
3bl, OOOOIIlEHHbIE ACCOLMAINM JJIM CIIyXM, PAacCMaTpPUBAETCA KakK
neyoBasd VMHQPOPMAaLVA.
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Paccmorpum KOHKpeTHBIV Ipumep. llpennpuHumartessb 3a-
HAT M3aHMEeM “TJAHIEBBIX” »KypHaJsoB. OH pelraer Bompoc 00
YBEeJVYEHNM THUPaKa KaKOro-TO KOHKPETHOIO IKypHaJa, KO-
TOPBIVI HadaJ M3JaBaThbCA B IIPOILJIOM TOomy. JTO obelllaeTr Cy-
IIIECTBEHHYI0 IIPUOBLLIb, €CJM BCE [JOIOJIHUTEJbHBIE DK3EMII-
JApbel OyayT mposaHbl. OnHaKO ecsy CIIPOC Ha JKypHaJ He yBe-
JUYUTCHA, TO OOMOJIHUTEJbHBI TUPasKk — BTO YUCTbIE YOBITKIUL.
Bynyr s ompaBnaHbBI [OMIOJHUTEJBHBIE PACXOObl Ha yBeJIude-
Hue tupaka? Crour Jm puckoBaThb? A cocTaBJIeHMUSA IIPO-
THO3a BeJMYMHBI CIIPOCa IPeAIpUHMMATENb paccMaTpuBaeT “‘oc-
TOPOSKHYIO” CTpaTermio O Ha3HauYeHMUM CIIeNMaJbHOM CKUIKU C
TIOIIVICHO IIeHBbI JKypHAJia JIMI[AM, YbM MMEHa YKe HaXOAATCA
B paccbLIOYHOM BepomocTy. Ilo pesysnbTaTaM peasmsanuyt 3TOi
cTparTerMy MOYKHO OyJlleT IIOJIy4uMTh OTBETHI Ha JBa BOIIPOCA:
“KakoBa JOJIKHA OBITH BeJIMYMHA SDTON CIIEIMAJBHOM CKUIKU C
TIONIIMICHOV ITeHBI JKypHaJsa?”’, a Ttakike “llejaTb MM He Ie-
JaThb CKUAKY?”

PazymHO B KauecTBe KpuTepusa (T. e. B KadecTBe I[eJIEBOIL
BEJIMYMHBI PE3yJIbTaTa) OPUHATH JIOJI0 IOJIOMKUTENBHBIX OTBETOB
Ha I[peJJIoXKeHMe HOBOJ IIOAMNMCKM II0 CHUKEHHON IleHe, YMHO-
SKEHHYI0 Ha HOBYIO I[eHy JKypHaJa. JTa BeJIMUMHA COOTBETCTBYET
ey IPeAlpUHUMATENA ¥ ee MOMKHO U3MepuTh Hampamyto. Ha
OCHOBE 3HAYEHMUII I1eJEBOM BEJUYMHBI MOMKHO ITPOCUUTATH IIPU-
OBLIBHOCTD CHIMMKEHMA MOMIMCHON meHbl IlycTe aja ompeneseH-
HOCTM IIpejriojiaraeMas HOBas (CHIMOKEHHAs) IeHa SKypHaja Co-
craBiusger $4, a umcyo JOfEli, KOTOPBIM HAINPABJSAETCA IPel-
JIO’KEeHMe O MOJNMCKe II0 CHMKeHHOJ I1eHe, paBuo 100 000;
IIyCThb TaK:Ke 3aTPaTbl HA PACCBUIKY IIPEAJIOMKEHUA COCTABJIAIOT
$0,1 Ha omHOro uyesoBeka. JlomycTum, YTO MPEeANPUHUMATENb Ha
OCHOBE JIMYHOTO OITbITA ITOJOOHBIX IIPEAJIOMKEHMII MOKET IIpe-
MIOJIO}KNTh, YUTO MPOIIEHT IIOJIOKUTENBHBIX OTBETOB Oyzmer ot 1%
o 5%, mpudeM y HEro HeT OCHOBAaHMII CYMUTATh, YTO KaKoe-
b0 KOHKPETHOe U3 YKAa3aHHBIX 3HadeHue 0oJiee BEPOATHO, HeM
Ipyroe. OTO O3Ha4YaeT, KaK Mbl I103Ke yBUAVM (“IPUHIAI HeNo-
CTATOYHOTO OCHOBaHMA’), YTO KaKJOMy BO3MOYKHOMY 3HAUEHUIO
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IIPOIIEHTA IIOJIOMKUTEJILHBIX OTBETOB COOTBETCTBYET YCJIOBHAsS Be-
posarHocts 0,2 (T. €. PaBHOBO3MO:KHO 1 13 D).

PesysbraT mpoBefieHMA STOM aKIWM, KaK MbI YyKe TOBOPWLIIN,
OymeM M3MEPATb BEJMUMHON OKMAaeMOi NpuObLIM (BO3MOYKHO, (O
3HAKOM MMHYC, T. €. YObITKOM). Ee OymeM BbIMMCIATL A KAMKIOTO
MIPEIIoIaraeMOr0 3HA4YeHNs IIPOIIEHTa ITOJIOMKUTEJILHBIX OTBETOB Ha
BBICJIAHHOE T[I0 TOYTe IIPEJIOMKEHMe O IIOAMMCKEe II0 CHIKEHHOI
rene. Popmysa 7 BEMMCIEHNSA OYEBNMIHA: PA3HOCTb MEMKIY Be-
JIMHMMHON TIOJIyYEHHOTO JOTMOJIHUTEJILHOTO JIOXOZa M CYMMOI M3Iep-
JKEK, CBS3aHHBIX C pacchuikoii o moure ($10 000). Besmrama mo-
TIOJTHUTEJILHOTO JIOXO/la OIIPeeSIAeTCA II0 OYEBUAHON popMyJie:
$4p-100 000, rme p — MPOLEHT IMOJIOSKUTENBHBIX OTBETOB, BbIpa-
SKEHHBII B Bue necATVM4HON npodon. Hampumep, ecom p=0,01, To
BeJIMYMHA OMKMIaeMoii mpuobm coctasut $4:0,01-100 000-$10 000=
-$6000. PesynbraTbl BbIUMCJIEHMA BEJIMYMHBLI OMKMIAEMON TPUOLLIN
JUIA KasKJIOTO IIPEAIIoJIaraeMoro 3HAaYeHNMA IIPOLIEHTa IMOJIOMKUTEIb-
HBIX OTBETOB, IpeicraByieHa B Tabi 6.1.

Tabauya 6.1

PeSyJIbTaTbI BbIYNMCJICHUA ommnaeMoﬁ l'IpI/[6bIJI]/I
AJA RasRA0r0o nmpeanojaraeMoro 3Ha4deHus InpomeHTa
IMOJIOSKNUTEJIbHBIX OTBETOB

MpoueHT nonoxutensHbix | 0,01 0,02 0,03 0,04 0,05
OTBETOB
Oxunagaemas npubbinb -$6000 | -$2000 | $2000 | $6000 | $10000

Taxkum 06pas3oM, Kak 9TO CJeIyeT M3 OaHHBIX TaOlL 6.1, TOJBKO
OpM JI0Jie TOJOYKUTeJIbHBIX OoTBeToB He wMeHee 0,025 (cpermuee
mesxny 0,02 n 0,03) BbIromHO mIpenjaraTb pPacCMaTpPUBAEMBI sKYyP-
Hal 10 IleHe $4, TOCKOJIbKY 3aTpaTbhl Ha IOJydeHNUe OTOV WH-
dopManM BIIOCJENCTBUM OKYIIATCA. UTO KacaeTca cpenHell Be-
JIVYYHBL OKUJIAeMOil puObLIM OT MOJI00HO OCTOPOYKHOI CTpaTe-
My — TPeJIOKNATb YUTaTeNAM >KypHaJa 1o IeHe $4, — 1o ¢
YUYeTOM BeJIMYMH YCJIOBHBIX BepOATHOCTEeN, paBHbIX 0,2, moJy-
YEeHHbIX HA OCHOBE IIPMHITMIIA HEJOCTATOYHOIO OCHOBAaHMUSA, OHA
COCTaBUT:
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0,2 (-$6000-$2000+$2000+$6000+$10 000)= $2000.
CueioBaTeJIbHO, B CpeHEM TaKOl IIOAXOH, ABJIAETCH BBITOJHBIM.
IIpenronosxkuM Terepb, YTO IPEeAlpPVMHMMATENb MOT Obl ITOJIy-

UNTh MH(OPMALMIO O pasMepe IIPOLEHTA IIOJIOKUTEJBHBIX OTBe-
TOB IIpM IIOMOLIM OIIpOca He BCEX, a TOJBKO HEKOTOPOI YacTu U3
OBIBIIMX ITOAIIMCYUMKOB JKypHaJsa. JTO COKpPaTUT 3aTpaThbl Ha pac-
CbUIKY mpemio:kenmii. Ho Oymer s mH(oOpMaImsa Takoil »Ke TOod-
HOJ? OTOT BOIIPOC MOMKHO OBLIO OBI CPOPMyJIMPOBATH IO WHO-
MYy: CKOJIBKO IIpedlpVHMMATeNb CONJIACUTCA 3aIlIaTUTb 3a MH-
dopmarmio oA yrnpaBiaeHusa puckom? Vi mHade — KakoBa IleHa
mnagopmarmm? Ho Bompoc o IieHe Bcerzja HEOTZAEIMM OT BOIIpoCca
0 KadecTBe: YEM BBIIIEe KAadeCTBO IIPEAJIaraeMOoro TOBapa, TeM
BBIIIIE IIeHA Ha ToBap. JI BTO cIpaBenuBo.

CoBepIlleHHO TIOJIHASA ¥ TOYHAs MHQOPMAIWA MO3BOJAET II0JI-
HOCTBIO JVICKJIIOYUTHL HEOIIpPeJIeJIeHHOCTb ¥ TaKuMM o0pasoMm Oyner
obecrieuyBaTh BBIIOJIHEHME HEOOXOOVMMOrO YCJIOBUA OTCYTCTBUA
pucka. Takaa mudopmanma OyneT rapaHTHell BbIOOpa ONTVMAJIb-
HOTO BapMaHTa. Ha DTOM OCHOBaHMM MOYKHO YsKe OoJiee cpop-
MaJIbHO TOBOPUTbL O IeHHocT wmH(popMarmn. Hampumep, MoKHO
NPEeAJIOKUTb CUUTATh, YTO OXKUJAeMas II€HHOCTb COBEPIIIEHHO
TIOJTHOIT M TOYHOV MH(POPMAIMYM PaBHA PA3HOCTM MEKIY OKMae-
MO} BBITOJION, MOJIyYEHHOJ OT peaM3aliMy MIPeNIIpPUHMIMATEIbC-
KOl omepaimu, ¥ OXKUJAEMBIMM 3aTpaTaMy Ha IIOJIydeHME BTOil
mnagopmaimu. EcTecTBeHHO, HECOBEPIIIEHCTBO MH(POPMAIINM, KaK
B CJIydae BBIOOPOYHBIX NaHHBIX II0 Pe3yJbTaTaM OIIpoca IIOJIIC-
UMKOB JKypHAJa, CHMYKAET ee IIeHHOCTb. IIpu 3TOM BbIOOPOUHEBIE
JIAaHHbIE TOXKE JIOCTAIOTCA He OeCIJIaTHO.

TaxkuMm 00pa3oM, KOTJa MIPeAlpUHUMATENb IIAHUPYET HEKYIO
PUCKOBaHHYIO0 SKOHOMMYECKYIO OIEPAIIMIO, €My 00A3aTeJIbHO HYK-
HO [PUHATHL peIleHre O TOM, KakuM o0pa3oM OH OyneTr IoJy-
4aTh TpeOyeMylo JJIA YIIpPaBJIeHMA CaMOM oIeparyell M COIIpo-
BOMKIAIONMMI ee puckamy MHpopmaryro. IIpy 5TOM KOHIIENTy-
aJIbHO OH MOKET BbIOMpPATb U3 JIBYX AJbTEPHATUBHBIX CTPATETMIL:

® cpa3dy Ha4aTb JEeCTBOBATb, VCIIOJb3YA JJIA IPUHATUA pe-
IIEHVI TOJILKO AIlPMOPHYI0 MHQOPMAIVIO0 00 YCJIOBMAX IMIPOBEIEe-
HUA OIIepanmm,
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® He TOPOIMTBHCA C HAYAJIOM HEIIOCPEICTBEHHBIX [EVICTBUI B
paMKaxX PUCKOBAHHOV HKOHOMMYECKON oOIlepalnuy, a I[IPOBECTU
CIIEIMAJIBHYIO IIPEeBAPAIOIIYIO OIMEePaIio — MH(QPOPMAIMOHHYIO
pasBegKy — IJIA TIOJyYEHUS MONOJIHUTEJIBHOM MH(POPMAIMKU O
XapaKTEePUCTUKAX PUCKOBAHHON cuUTyanuu B OymyIIeM.

IlepBaa cTparerma GasupyeTca Ha 3HAYUTEJBHOM OITVMM3ME
u yBepeHHoctu JIIIP B ToM, 4TO MMeloladcCA y HEro alpropHasd
nadopMaIysa BIOJHE IOCTOBEPHas, MOoJHaA ¥ TouHasd Mbl yc-
JIOBHO Ha3BaJM TAKYI0 CTpaTeruio “‘CBepXpelIUTeJILHON”, IT0CKOJIb-
Ky €0 MOYKeT BOCIOJIb30BaThcs He Kasxnoe JIIIP, a s Te
PYKOBOUTENM, KOTOPbIE abCOJIIOTHO YBEPEHLI B CBOMX CUJIAX, B
CBOEeVI HENOTPelIMMOCTY. ¥ ITPO30PJIMBOCTY. OTa CTpaTerud pelm-
TEJIbHO OTMETAeT BCE COMHEHMS B TOM, YTO IIPAMO II0 XOIy OIle-
paimyM yaacTcs YCIeIHO AeMIIPUPOBATbh BCE BHE3AIHO BO3HMKA-
IOIlie HEYYTEeHHble PUCKM UM YTO HA DTO BIOJHE XBATUT TOJBKO
VMEIOIIMXCA CODCTBEHHBIX PECYPCOB, @ Yero He XBaTUT — BOC-
TIOJIHUT JIMYHBIA ONBIT ¥ BUPTYO3HOE aJMUHUCTPUPOBAHNE.

AJbTepHaTMBHASA CTPaTerMsA — OTO OTpaskeHme Ipeobiama-
HUA TecCcMMM3Ma B MOTMBax noBenenusa JIIIP. 3to “ocroposkHas”
crpaternda BeiOupas ee, JIIIP crpaxyer cebsa TeMm, 4TO cTapaet-
cA moboJibllle y3HATH 00 OCOOEHHOCTAX OyAyIleil pPHCKOBaHHOM
akmum. J[1A BTOro NpeAnpMHMMATENb TOTOB IIOXKEPTBOBATHL dac-
TBI0 MMEIOUMXCA y HEr0 PecypcoB — 3aIllaTUTh 3a MHQOpPMa-
M0 0 Oyaylnmx HEeONpeNesleHHOCTAX ¥ pPucKax. VIHbIMM cJioBa-
MM, [OJIA TAKOrO MPEANPUMHMUMATENIS CYIIECTBYeT YEeTKOe IIpe-
CTaBJIEHME O TOM, YTO WH(OPMAIMA — DTO BIIOJHE BBITOJIHBIN
TOBap, YTO IpuoOpeTeHMe TakKoro ‘“roBapa” MOMKET IIPUHECTU
BBIrOZy. B TO ’Ke BpeMA NIpeNNpUHNMATENb, BBIOMpAONmil “oc-
TOPOXKHYIO” CTpaTerMi0 HauaJjla PUCKOBAHHON SKOHOMWIYECKOI
ollepaly, OCTOPOMKEH MO0 KOHIA — OH CUMTaeT, 4TO 3a IoJe3-
HYI0 MH(POPMAIMIO HMKAK HEJb3s 3allIaTUTh OOJIbIlle, UeM OHa
HA CaMOM JeJie CTOMUT.

ITenHoCTh MH(pOPMALMM OH OIpPenesiseT 4Yepel3 BeJIMUMHY IIpU-
pocTa mpuObBLIM II0 CPABHEHMIO CO CJIy4YaeM, KOrfja IIPUXOAUTCA
JlelicTBOBaTh HayZady, T. €. He uMesa Takoi uHdpopmamym. Ecre-
CTBEHHO, YTO 5Ta OIeHKa OyZleT CyOBEeKTMBHOM, IIOCKOJIBbKY IIeH-
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HOCTb TPMPOCTa IPUOBLLIM He CcOBHajaeT C abCOJIIOTHOV BeJIMUM-
HOJ npuObLIM, a 3aBUCUT TaKKe OT HKOHOMMYECKOIO COCTOSHVA
HAIIIETO TPeAINPUHNUMATENA IIepes HAaYaJoM ILUIAHMPYEMON puc-
KOBaHHOJ oIlepaly 1M IOPyIUX (PakToOpoB. A IIOCKOJBLKY 3TO Tak,
TO pelleHne 0 MIPUOOpeTeHNM IJOMOJHUTEJILHON WH(POPMAIINI
JIOJKHO OBITH OOOCHOBAHO JIMYHO IIpeAlpuHMMaTeseM. VIMeHHO
C DTOM LeJbI0 — C LeJbl0 IPUHATUA pPeIIeHus O TOM, Kakad
MHQpOPMaIMA HY)KHa, KAaKOr0 KadecTBa (TOYHOCTb, HAJEYKHOCTD,
[I0JIHOTA, JOCTOBEPHOCTb) M K KakoMy cpoky — JIIIP peraer
3a71a4y UAEHTU(UKAINMY ¥ DIPOTHO3MPOBAHMUA PUCKOB B CBOEN
[IPeIIPYHNMATENbCKOM [IeATEeJbHOCTY, a TaKMKe IUIAHUPYeT W
IIPOBOAUT CIIEIMAJBHYI0 MH(MPOPMAIMOHHYIO IIOIOIIEPAITNIO.

Yro Ke cJjeAyeT IOJOKUTb B OCHOBY IIJIAHMPOBAHUA WH-
¢opmarmonHoil nomoneparmmn? Pasymeerca — obiiecucTeMHbBIN
OpUMHIMI Iiesn. VIMEeHHO wu3 TpeJACTaBJIeHUdA, 0a3MPYIOUIEroca
Ha TOM, YTO PUCK IpeAcTaBisgeT co0oii JiroOble HeoIpeneseH-
Hble IIPOABJIEHMA OyZIyILero, BJMAIOIIME HA JOCTVLKEHMEe IeJn
SKOHOMMYECKOI ollepalmy, HeMeAJIeHHO CJeAyeT, YTO HAYMHATH
UIEHTU(PUKAIINIO PUCKOB CJIEAYeT C PACCMOTPEHMA IeJieil Ipeni-
NPUATUA ¥ BBIABJICHNMA Cpeoy HUX KPUTUYECKMX. Kasknapni Io-
TEHIMAJIbHBII PUCK JOJIKEH M3y4aTbCsA, OOBACHATHLCA U U3Me-
PATBCA C LEJBbI0 OIPEeNeNUTb, UYeM KOHKPETHO €ro IIPOSBJIEHNA
MOTYyT OOEpHYTbCA [JIA OpraHM3aluiu. OTO KpaiiHe Heo0XO0IMMO
JUISl YCIIEIIIHOTO YIIPABJIEHMS PUCKAMIL

flcHo, wTO OT TOrO, HAaCKOJLKO BepHO M TouHO JIIIP cmosxeT
peficKkasaThb OyAyllyue YCJIOBUA IPOBENEHUS SKOHOMMUYIECKOI]
orepalyy, BO MHOTOM OyZeT 3aBMCETb U TO, HACKOJBKO BEpHO
STOT HOPEANPUHMUMATEINb HAIeT MOAXONAIIME CIIOCODBI JOCTUIKE-
HuA 1emt IIpy BTOM IIpeskjie BCEro BasKHO BBIACHUTL, KaKWe U3
parMeHTOB PMCKOBAHHBIX YCJIOBMII OyLyT BeAyIIVMMM, TJIABHBI-
MI, a KaKlne — BTOpPOCTEIIEHHbIMU.

OJTO XOopowio u3BecTHbII HaMm npmHimm “20/80”. 3aTem Bce
Beayllle (PAaKTOpPbl PMCKA HYKHO OyzeT 00A3aTeslbHO HOMMUHU-
POBaTh Ha TPYIIIBI B 3aBUCUMOCTM OT HAJIMUMA MM OTCYTCTBUA B
npupojsie (pakTopa MHTeJJIeKTa. B HOMMHAIIMOHHYIO KaTEropuio C
UMeHeM “O0BbeKTMBHbIE” BKJIIOYUTH (PaKTOPbI, IIPOSABJIEHUA KO-
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TOPBIX HE 3aBUCAT OT BOJIM JIOZAE. OTO, HaIpuMep, Bce IIpU-
ponHble (peHOMEHB!I (IIOrofHbIE M KJVMATWYECKMe YCJIOBMUSA, CMEeHa
BpeEMEH rofla U CYTOK), BCE B3aKOHBI, BCKPBLITbIE TOYHBLIMM HAy4d-
HbBIMMU MeTomaMu (OmoJsiormueckue, (PU3MUECKNUE, XUMUYIECKUE,
MaTeMaTUIeCKMe), U T. IL

Hdpyras HoMmMHaImMA — 3TO0 “‘cy0ObeKTMBHBIE” (haKkTOphL B Hee
cJleqyeT 3aHeCTM BajsKHble ODCTOATEJBCTBA, KOTOPBIE O0YCJIOB-
JIeHbl (PM3UYECKMUMM, BOJIEBBIMM, MOPAJBHO-3TUYIECKUMMU, KYJIb-
TYPHBIMI, PEJUTMO3HBIMM, O0pPa30BaTEJbHBIMM U JApP. OCOOEHHOC-
TAMM, CBOVCTBEHHBIMM KOHKPETHBIM JIIOAAM, BOBJIEYEHHBIM B
IIOTOTOBKY M IIPOBEJNIEHVE PUCKOBAHHOM 3KOHOMMIYECKOJ orepa-
mwm. ChenaTtb 3TO HEOOXOAMMO HE TOJIBKO IIOTOMY, YTO IIPUPO-
Ja pucka nya “o0BeKTUBHBIX” U “‘CyOBeKTMBHBIX  (PaKTOPOB pas3-
JuyHa. Kak mpaBmiio, KOpeHHbBIM 00pa3oM pPasyIMyaloTCA METOMbI
VIIPaBJIEHMUA PUCKAMM, IOPOYKIAEMBIMY OOBEKTUBHBIMU U CyOBEK-
TUBHBIMU (PAKTOPAMIU.

Hanee JIIIP cryemyer B KasKAOl M3 IOATPYIII OOBEKTUBHBIX U
CyOBEKTMBHBLIX (PAKTOPOB BBIAEJINTH TE€ BJIEMEHTHI, KOTOPhIE CIIO-
CcOOCTBYIOT POCTYy IHpMOBLIM B XOZe IPOBENEHUS PUCKOBAHHOIM
SKOHOMMYECKOII OIepalmm, MM, HA0OOPOT, MEIIAI0T JOCTIKE-
HUIO DTOM 1€y, IPUBOAAT K POCTY YOBITKOB U IIOTEpb. Bce atm
(paKTOpPbI MIOJKHBI CTaTh OOBEKTAMM IIPUJIOMKEHUS YCUJIMIT Ha
aTarne (POPMUPOBAHMUA KOHKPETHBIX aJIbTEPHATUB II0 YIIpaBJe-
HMIO0 puckoM. IlopToMy 3aBeplIaronmil 3Tam Ipolilecca HOMMUHMUPO-
BaHMA (PAKTOPOB PUCKA — HTO pasielieHyne rpyrn (PaKTopoB Ha
Te, KOTOPBIMM MOXKHO YHIpPaBJATb, Ha KoTopble JIIIP cMmosker
BIVATb B HY>KHOM JIJI1 HErO HAIIPABJIEHMM, VI Te, Ha KOTOpbIE OH
MOBJIMATH HUKAK HE CMOXKET U eMy IPUIEeTCA CMUPUTLCA C WX
MIPOABJIEHMEM KaK C Heu30eyKHOCTbIo. Ilosy4ymBIIIMECA TPYIIIbI
OyzmeM Ha3bIBAaTb YIIPABJAAEMBIMM ¥ HEYIIPABIAEMBIMM (ParTOpa-
MM COOTBETCTBEHHO.

CxeMaTUYHO PACCMOTPEHHBI HaMM IIPOIECC HOMMUHMPOBAHMA
daxkTOpOB puCKa mpejcraByieH HA puc. 6.1. CXeMaTUYHOCTH €ro B
TOM, YTO MBI He yKas3aJM HA CXEeMe DTaIl BbIIEJIeHUA CYIIeCTBEH-
HbIX (PAaKTOPOB PMCKa ¥ IIOKA HUYEr0 He TOBOPWJIM O TOM, OTKY-
Ja OPEeNIpUHMMATEb MOMKET MOYEPHHYTh HEODXOOMMyIo MHQOP-
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MaIMi0 JUIA TOro, 4YTOObI BBIHOCUTHL HOMMHAIVIOHHBIE CYSKJIEHNA
O CYILIECTBEHHOCTM, CYO'BEKTMBHOCTY, YIIPaBJIAEMOCTM ¥ Ip.
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Puc. 6.1. IIporecc HOMMHUPOBAaHMUA (PAKTOPOB PUCKA

VlccnemoBaHMA yKas3bIBAIOT HA TO, YTO B OCHOBY T€X WJIM VHBIX
cysxnenmii JIIIP kjameTca BeA JIOCTYIHAsA eMy MHGOPMAaIysa, OT-
HOCAIAACA K cdepe paccMaTpUBaeMOil IpeanpUHIMATETbCKON
IearesnbHOcTH. Ellle pa3 HamoMHMM, YTO IIOZ, CJIOBOM “MHOpMa-
A’ B HAIlleM KOHTEKCTe Mbl JIOTOBOPMJIMCH IIOHMMATh HE TOJIb-
KO Bce OOBLEKTMBHBIE U JOCTOBepHble (aKThl. K wuHOOpMammn
MBI OTHOCUMM BCe COOOIIeHMA O JiFoOOM COObITMM (MICTMHHOM WU
MHMMOM, IIPEAIIOJaraeMoM, OMKMIAAEMOM WM BO3MOYKHOM), KO-
TOpPOE MOJKET CTaThb MHPUYMHON M3MEHEHUs SKOHOMMUYECKON CUTY-
alyyM Ha PBIHKE TOBApPOB U YCJIYT, & TaKyKe JIOObIe IIPeIoJiosKe-
HUA U JOTaJIKM, JIEOObIE OIEHKM M ITPOTHO3BI, ODOOIIEHHBIE aCCo-
Ay U Jaske cIyxu. Bce, 4TO He ABJAETCA (PMHAHCOBBIM I
MaTepuajJbHBIM, HO UYTO CYILIECTBEHHO BJMAET Ha 3PQerTuB-
HOCTBb pacCMaTpMUBAaEeMO}l SKOHOMMYECKOM [OeATeJIbHOCTM, UYTO Ha
[IpaKTUKe Ha3bIBAlOT ‘‘mesioBoit mHpopmanueit”. Takaa wmHGpoOp-
MaIsA MOKET OBIThb IIOJIydYeHa HA OCHOBE OOBEKTMBHBIX HAYYIHBIX
JIAHHBIX, DTO MOTYT OBITH COOOIIEHMA IO JMHUM MacC-Meua,
Kakue-To JiM4dHble HAOJIOmeHNUs, MHEHUA DSKCIIEPTOB, OPY3eii,
3HAKOMBIX, POJCTBEHHMKOB I IIp.
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IIpn sTOM M3 oOmbITa TOYHO YCTAHOBJIEHO, UYTO MeHeKepbl Ha
Pa3HBIX YPOBHAX Mepapxuy YIpaBJeHU:A I[NO-pPa3HOMY OLleHMBa-
IOT TOYHOCTb, HAJIeXKHOCTb, JOCTOBEPHOCTb CBeJleHWI, IOCTyIa-
IOIMX K HUMM M3 PasHbIX MCTOYHMKOB. JIpyrMMy cjoBaMiu, OHM IIO-
pasHOMY MM BepAT, IPUIAIOT pa3Hblil Bec. CTeleHb JOBEpHUS He-
CKOJIBKVIX OCHOBHBIX KaTeropmii MeHeIKepPOB K MHMOpMammm o
pUCKaxX, IOJyUeHHOM M3 pas3HbIX MCTOYHMKOB, IIpeJicTaBJIeHa Ha
IpAMOYTOJIBHOM IuarpaMMe Ha puc. 6.2 3Ha4YeHMAMM YPOBHEN
JIoOBEpMA K TOMY WM MHOMY MCTOYHMKY MH(OPMAalLVINL

O JTn4Hble HabnoaeHus
[ Cnyxm
[ Macc-veaua

W O6beKTVBHbIE HayyHble
[aHHble

venonHuTens
(knepk)
Boicwee

PYKOBOACTBO |
XonavHra

MeHesxep-
PykosoauTens
oTaena
eavHUubl

Puc. 6.2. 3naueHna ypoBHell [0Bepusa K TOMY WM MHOMY MCTOYHUKY
uHOpMaIMM IJIA Pa3JIMYHBIX KaTeropuii MeHeI:KepoB

Kax muTepnpermpoBaTh naHHBIE, MPEACTaBJIEHHbIE HA puc. 6.27
IlepBoe, uro Opocaerca B Iviada, — BSTO HECOMHEHHOE IJIaBEH-
CTBO JIMYHBIX HAOJIIOZEHMII M OIbITa TIOYTK HAJ BCEMU IPYTVIMU
ycTouHMKaMM MHpopMarym. A kak *Ke MHade? B mepBvli ron noc-
Je oTKpbITMA THMOHeT 10 90% HOBbIX OmsHecoB. JIX MecTto TyT xe
3aHVMAIOT BCE HOBBIE 1 HOBBIE. VIeT »KecTKasd KOHKYpPEeHTHas Oopb-
0a, BbDKMTH B KOTOPOI MOMKET TOJIbKO TOT, KTO OKasaJicd CMeT-
JMBee, IIPOBOpHee, pelunTesbHee, MHMIMATVBHee. Ho He TOJBKO.
IloBezer pa3, moBe3er npyroi... Ho eciau mocje BTOro KMU3Hb
HIIeMy [peflpUHMMAaTeNs He Hayumsa, ecjM OH cpa3y He 3a-
ouKCcHpyeT B CBOEM CO3HAHVMM ¥ Cpa3y He BO3bMET HA BOOPYsKe-
H/E€ TO, C 4YeM JIMYHO €My YsKe IPUXOIWJIOCH CTOJIKHYTBCH VIMEH-
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HO B €r0 JieJle, OH HEMeJJIEHHO IIOTMOHET B KECTOKOM KOHKYpEeH-
THOII GopbOe. II03TOMY JIMUHBIAL OMNBIT M JIMYHBIE HAOJIONEHMA —
9TO OCHOBAa OCHOB YIIPaBJIEHMA PUCKAMM B CBOEM Jeje. A aJb-
IIIe — B5TO TOJBKO OCODEHHOCTM, OOYCJIOBJIEHHBIE CITEIV(PUKOIL
JIMYHBIX (PYHKIUAM M OCODEHHOCTAMM “HayKM BbIKMBaHUA B KOH-
KYPEHTHOM COCTSA3aHMM C KOJIIEraMy II0 IIpodpeccyyt Ha CBOEM YPOB-
HE MEpapXuy B OpPraHU3AINIL

Hanpumep, Ha ypoBHe “KJepka” B KadecTBe CJIEIYIOIIETO
[0 3HAYEHMIO JICTOYHVMKA MH(POPMAIMM BBICTYIIAIOT CJIYXU, & BOT
CBEeJIeHUA HAYYHOIO XapaKTepa ero, Kak IIPaBUJIO, MaJi0 MHTe-
pecyroT. 3aTO HaydHble METOJbI M OTYACTM CBEIEHNUS U3 CPEelCTB
MaccoBoli MH(oOpMalUMy — BDTO To, YTO HeobXoauMo B paboTe
“pyroBomurena orzpena”’ (rpymnmsl, 3BeHa u T. 1). OT Hero Tpe-
OyeTcsa NPUHMMATL KOJMYECTBEHHO OOOCHOBAHHBIE pPEIIeHUA II0
YBEJIWYEHNIO MPUOBLIM, OH 3aMHTEepPecOBaH B TOM, YTOOBI MC-
[I0JIL30BATL COBPEMEHHBIE METOAbI OIeHKM 3(PPEeKTHBHOCTY pPUC-
KOBaHHOV JedATeJbHOCTM. Kpome TOro, oH AOJLKEH o0JsazaTb IIo-
CTATOYHBIM KPYTOo30pOM, YTODObI METOAMYEeCKM IIPaBUJIBLHO CTa-
BUTHb 3aJa4dl ¥ OpPraHM30BbLIBATH pa60Ty IIOAYMHEHHBIX,
CBOEBPEMEHHO BHEJNIPATH HOBOE B pPabOTy NOAYMHEHHOTO eMy
ormena. “PyxkoBomuresb orznesia” — 93TO OCHOBHAasA OPraHM3YIO-
Iasa cua Ha JiroboM mpeanpuAtun. “PykoBomuresb OusHec-enu-
HI/II_U:I” BO MHOI'OM IIOXOX B CBOMX IIPEAIIOYTEHUAX OTHOCUTEJIb-
HO MCTOYHMKOB MH(popMammm Ha “pyroBomuress otgena’. Op-
HAKO B Cuiy OoJbIllell OTOPBAHHOCTM OT KOHKPETHBIX JIOJEN U
3a7la4 U, TaK CKasaTb, — 0o0Jjiee BBICOKOMY JUYHOMY CTaTyCy
“pyroBOoUTENE OMBHEC-eOMHUIILI’ MEHBIIIe BEPUT TOMY, HUTO
BEIlIAI0T Macc-Menua, a OoJibllle oOpalljaeT BHMMAaHME Ha KYyJIy-
apHbIE CJIYXMN.

Yro xKacaeTca YpPOBHA “BBICIIET0 PYKOBOJACTBA XOJIIVMHTOB”,
TO MeHepKepbl NomobHOro Maciuraba OOBEKTMBHO BBIHYKIEHBI
PaBHOMEPHO dYepIiaTh MH(POPMAIMI0O M3 BCEX JOCTYIIHBIX UM WUC-
TouHMKOB. CTaTyc TaKOro PYKOBOAUTEJNA TpebyeT OT HEero IOCTO-
AHHO TpuOeraTb K MHMOPMAIMM U3 O(MUIMAJIBLHBIX MCTOYHUKOB,
CIIPABOYHMKOB, U3 IIPMKA30B BBIIIECTOAIIET0 PYKOBOJCTBA U OOJI-
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SKHOCTHBIX MHCTPYKIMI, a TaKyKe M3 CPeICTB MacCCOBOI MHQOP-
Maiyu. JTO B OIPeNeJIEHHOV CTelleHV JeJlaeT €ro 3aJI0XKHMKOM
HaBA3bIBaeMbIX W3BHEe MHEHMI, HECKOJIbKO CKOBBIBAeT JIMUHYIO
VHUIMATUBY [JIA IPUHATUA PeLIeHu.

Taxkum 00pa3oM, KajKIOMy PYKOBOOUTEJIIO Ha €ro YpOBHe
OTBETCTBEHHOCT) HEMAaJIOBAsKHO 3HATb BUIbI BO3MOXKHBIX PIUC-
KOB, VX XapaKTEepUCTMKM M KaK MOYKHO OOJIbIlle ITOAXOMAIIX
crioco0OB BO3MEVCTBUA Ha 5TM PUCKU. lIpeanmpuHMMaTeNb I0J-
SKEeH 3apaHee IIPeNyCMOTPeTb CrIocoObl BJMAHMA Ha (PAKTOPHI,
YBEJMUMBAIOIME IPUObLIb, @ TaK)Ke CIIOCOObI YMEHBIIIEHUA He-
TraTUBHBIX IIOCJIEJCTBUII pUCKA IIyTeM BO3JeVCTBUA Ha (aKTo-
PbI, IIPOBOLIMPYIOIIME BO3HMKHOBEHME IIOTEPb.

6.2. ITlocTaHOBKa 3ada4yH H OCHOBHbIE
T€XHOOrHH HACHTH(PHKAIHH PHCKOB

B uem ke cocromT comepsxaHme 3a7auM M KAKOBBI OCHOBHBIE
TEXHOJIOTUM WAEHTU(PUKAIMY PUCKOB B MHTEpecax IIpeIpuHY-
MaTeJIbCKOl meaTesbHOCTH? IlomblTaemcsa pasobpaTbcsa B 3TUX
Borrpocax. OKas3bIBA€TCs, OTBETHI BIIOJIHE OIIPENIEJIAI0TCA CUCTEM-
HBIM BUJIEHMEM VCTOYHMKOB ¥ CIIOCOOOB IOJIyYeHMA WMH(pOpMAaIn
JUIA TPUHATUA YIIPaBJEHUYECKUX pellleHnit. B urore m 1enm mpen-
MIPMHYMATENBCTBA, M (PaKTOPBI ero 3(QeKTUBHOCTM (TJIaBHBIM
00pa3oM — MPUOBLILHOCTM), a TaKsKe OCHOBHBIE PUCKM, BO3HU-
Kaole Ha IIyTU [OOCTVKEHNMA 3TUX IieJel, MOryT ObITh ycCTa-
HOBJIEHBI ¥ M3MEPEHBLI B XOJE IMPOBENEHMA 00X U JIOKAJBHBIX
IIeJIEBBIX MCCJIEIOBAHUIA.

HaumbaTb cjenyeT ¢ KOHIIENTYaJIbHOTO YPOBHSA MIEHTU(PUKA-
M pUCKOB. VlH(popMmalmsa, IOJIydeHHas MMEHHO Ha 3TOM YPOB-
He, OKa’KeT OIpeJeJIAollee BIMAHME HA OyQylmil IIpollecc yII-
paBJIeHVA PUCKaAMI. HpI/IMeHHEMbIe Ha KOHLEIITYyaJIbHOM YPOBHE
MCCJIEIOBAHNA METOMAbl ¥ TEXHOJIOTMU JVICCJIEJOBAHUA PUCKOB IIPEi-
MIOJIATAIOT TOJIyUeHMre MH(OPMAlMy B KAYECTBEHHBIX IKaJaX (HO-
MMHAJILHOM, TOPAAKOBOI, OasbHO m T. 1m.). HamesxkHyro wmHQOp-
Mallil0 B HO]_IOGHI:;IX IMKaJlaX MOMKHO IIOJIYYUTH B XOJ€ [JeJIOBbIX
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Oecesl, cCeMMHApOB ¥ CUMIIO3UYMOB, & TaKyKe IPUMEHEHUS MeTO-
JIOB DKCIIEPTHOTO OIIEHMBaHMA (HAIIPMMep, “MO3roBOro Irypma’,
Mopdposorndeckoro aHasmsa K. IIBMKKM, MTpOBOro CMHTE3a M AP.).
He wmeHee wmHTEpPECHbBI U MPOAYKTUBHBI II0 CBOMM pPe3yJbTaTaM
TEXHOJIOTNY, OCHOBaHHbBIE Ha JVCIIOJIb30BaHNMNM MeTOda CPaBHEHU.
IIpm TakoM mojxome MBI KaK Obl 3a/laeMcCs BOIPOCOM: a KaK TaM
C 9TMM Yy JApyIMX? a duTo [ApyIMe II0 DTOMY [OBOAY AYMAIOT WU
meJialoT?

IIpesxkne Bcero HeOOXOAMMO KaK MOYKHO TOYHEe OIIPeesIUTh,
C KaKMM 13 BO3MOXKHBIX IIPOABJIEHNI PIMCKA IIPUIETCH CTAJIKM-
BaTbcA Ilpm 3TOM MBI, paszyMeeTcs, NPUMHMMAEM BO BHUMAaHUE
MIOJIABJIAIONTYIO0 TEHAEHIMIO. B OTHOIIIEHMM IIPOSABJIEHUS MBI pas-
JMYaeM PUCK KaK “BO3MOYKHOCTL”, PUCK KaK ‘“OIacHOCTH’ M PUCK
Kak ‘“‘HeoIrpenesIeHHOCTH”.

IlepBoe mposABJeHME, T. €. PUCK KaK “BO3MOYKHOCTBL’, O3Hada-
€T, YTO IJIaBHBIM 00pas3oM IIPOABJIAETCS CBA3b MENKAY PUCKOM U
JOXOZOM, T. €. 4eM OoJibllle pPUCK, TeM OoJbIlle ¥ BO3MOKHbBI
yCIiex, JOXO/I.

Puck rak “omacHOCTBL” CBA3BIBAETCA C BO3MOMKHOCTBIO TaKUX
COOBITMII, 32 KOTOPBIMM, KaK IIPaBUJIO, CJIEAYIOT HeTaTUBHBIE
TIOCJIEJICTBUA [AJIA OpraHmz3anumu. 1IoTeHIMaNbHO K YMCIY TaKuxX
CcOOBITMIL, 332 KOTOPBIMM OOBIMHO CJIEAYIOT MaTepuaJibHbIE II0Te-
pU ¥ MOpaJbHBIL yiiepd A OpraHM3alny, OTHOCAT aBapuH,
KaTacTpo(bl, XMIIEHN:d, IINMOHAMK, IIAHTAYK, MOIIEHHUYECTBO,
cynebHbIE VICKM M T. IL

VI, HakoHell, IPOABJIEHME pPUCKA KAK ‘“HeoIpeneseHHOCTH”
BO MHOIOM CBSA3BIBAETCA C IICUXOJIOTMHECKUMM IIPeCTaBJIEHNUA-
MM UeJIOBEKa O HEN3BEIaHHOM, HEM3BECTHOM. Kak mpaBmio, He-
M3BECTHOCTb IIyTaeT. B OTHOILIEHUNM ee IOCJIeICTBMIA JIOAYM IIOYTU
BCerZla IIPEJICTAI0T KAaK IIeCCMMMCTHI, IPUYEM TaKoe HaCTpPOeHue
pacmpocrpaHseTcs Ha o0a BO3MOMKHBIX MCXOZla — M Ha pasMep
“yeriexa”, m Ha Macmrtabel “Heynmaum”.

Ilocsie TOro Kak pPUCKM KOHILENTYAJbHO WAEHTUMUIMIPOBA-
HBI, MEHE)KMEHT NEePeXOauT K M3MEepeHMsAM Ha OIlepalyiOHAJIb-
HOM YpPOBHE — Ha YPOBHE peIllaeMbIX 3a/7ad B PaMKaX HaMedeH-
HBbIX Ha KOHIIENITYaJIbHOM YpPOBHe IleJeit. Jpyrmmm cjoBamm, IIOcie
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IUIyOOKOrO ySACHEHMA LieJiell M IIOHMMAaHMA CYIecTBa TOrO, YTO
dupma Oymer mesnaTb, a TaKMKe UYTO MOMKET IIOMEIIaTb €l DTO
clleJlaTh, PUCK-MEHePKMEHT NIPOM3BOAUT OLEHKY BIMAHUA IIpes-
roJlaraeMblX PUCKOB Ha OumsHec. OLIeHKY BO3MOYKHOI'O BJIMAHUA U
COOTBETCTBYIOILMIX BEPOATHOCTE)l BO3HMKHOBEHUS TE€X WMJM MHBIX
JMCXOZOB CJEeNyeT OCYLIeCTBJATb C yUeTOM TOro, YTO MOXKeT Cy-
IIIeCTBOBATh [Malla30H BO3MOKHBIX pe3yJbTaTOB, a TaKMKe, UTO
PUCK MOKeT CJydaTbCA HEOTHOKPATHO B TedeHMe OIpereseHHO-
rO IIepuojia BPEMEHIL

C yderoM mOIOOHBIX OCJIOKHEHMII I1eJ1eco00pasHO OLIeHMBAThb
HauboJlee IIeCCHUMMCTHYECKNII CLieHapuii, Hampumep Ha 12-me-
cAuHBN Tepmof. Ilpm 3TOM 0043aTeNbHO CcJenyeT Y4YUTBIBATh
bMHAHCOBOE BJIMAHME, BIMAHME HA SKM3HECIIOCOOHOCTH ¥ IIeJN
OpraHu3alyy, a TaKiKe BJMAHME Ha IIOJIUTUYECKYIO UyBCTBUTEJIb-
HOCTb ¥ OOIIIECTBEHHLII pe30oHaHC. PeaysbraThl 1momobHOrO aHa-
JIM3a Ha OllepalliOHAJIBHOM YpPOBHE TaKyKe MOTYT BbIpaskaTbCda B
KAUeCTBEHHbIX MJIM KOJIMUECTBEHHBIX IIIKAJIAX C 00A3aTesBHON ITpo-
BEPKOIM MX COIJIaCOBaHHOCTM.

VnenTndpuranya m m3MepeHMe PUCKOB OXBaTbIBAET MHOIO
MPoPeCCHOHANBHBIX AVICIMILINH, BKJIIOYad MHYKEHEpHbIe, IeJo-
[IPOM3BOJICTBO, MaTeMaTUKy ¥ (PMHAHCOBBIE, a TaKyKe MHOI'OYMC-
JIeHHble B3aMMOJIEVICTBUA MEXKIY OSTUMMU Pas3yIMIHBIMU IIpodec-
cuaMu ¥ pucrmniavHaMu. MesxkayHaponHble CTaHAAPTHI [IOABJIA-
IOTCS ¥ PasBMBAIOTCA II0 OJHOMY M3 HECKOJIbKMX HaIlpaBJIEeHMUI,
KOTOpbIE ABJIAIOTCA TEM WMJIM WHBIM HpI/IGJI]/IDﬂeHI/IeM K TIOHATHUIO
“rosmmyectBeHHble MeTonbl”. Tekyiiee u Oynyliee pasBUTHE KO-
JIMYEeCTBEHHBIX METOJOB OCYLIECTBJISAETCA II0 ABYM HallpaBJIEHN-
AM: C OJHOI CTOPOHBI, CYILIECTBYeT U IIPOAOJLKAET COBEpILIeH-
CTBOBATbCA METOJOJIOIVA M3MEepeHUs OIlpeleNIeHHBIX PUCKOB (MX
BEPOATHOCTM M CTENEeHM BO3JIEVICTBUA);, C NPYTOil CTOPOHBI, arpe-
I'MpOBaHMe PUCKOB II03BOJIAET I[IPUBJIEYbL CTATUCTUUECKME MeTO-
bl JJIA OIpenesieHusa JmbO OOIIero BIMAHUA Ha TEXHUYECKYIO
WY KOMMEPUYECKYIO MIeATEeJILHOCTb, JIMOO COBOKYITHOTO BJIMAHNA
Ha AaKIVIOHEPHYIO CTOVMOCTb.

Puck MoxeT BBIABIATBCA PA3JIUYHBIMM CIIOCODAMIM: OT CJIOMK-
HOTO BEPOATHOCTHOIO aHaJM3a B MOJEJNAX MCCJeNOBaHMs olepa-
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IV 10 YMCTO MHTYUTMBHBIX JIOTAJIOK. BasKHO TOJIBKO CBOEBpe-
MEHHO ¥ KaK MOMKHO OoJiee TOYHO YCTAaHOBUTb, Kakasg WHAOP-
MaIMsd, KaKOro KadecTBa M K KaKOMy CPOKY HY’KHA, a 3aTeM
BBIOpaThb OOMH M3 JOOCTYIHBIX JCTOYHMKOB MH(OPMaLMM M IIPU-
HATH pEIIEeHMe O HAWJIYYIIIEM CHOCODe ee IMOJIyYEHUS U3 BTOr0o
ucTouHMKa. VI mocye Toro kKak puck OymeT MOeHTM(UIMPOBAH U
U3MepeH, IPeNIIPMHNMATEIN0 OCTAHETCHA TOJBKO peIlINnTb, Kak
BO3JIEICTBOBATL HA YIIPaBJAeMble (PaKTOpPBI, YTOOBI OCJIA0UTHL
OTPUIIATEJIbHOE BJUAHME PUCKA U YCUJIUTDH IIOJIOMKUTEJLHBIN
3(pPeKT OT PUCKOBAHHOTO NPeAnpuATHA. HamoMHMM, YTO YII-
paBiyseMble (PaKTOpel — 9TO Te, KoTopbiMu JIIIP B cunax pac-
[IOPAKATHCA II0 CBOEMY YCMOTPEHMIO, MEHATb MX COCTaB, CTPYK-
TYpPy, KadecTBO, KOJMYECTBO M T. IL

Ilo mocsiemHero BPEMEHM POCCHUICKME MPENIPUHMMATE WJIN
BOOOIIle HE 3aHMMAJNCh YIIPaBJEHMEM PUCKaMM, WM B JTOM pa-
0oTe MCIIONB30BAJM ‘“‘YMCTO PYCCKME MOAXOAbI” C HANEMKIION Ha
COOCTBEHHYI0 MHTYUIIMIO WM Yei-TO aBTOPUTET. 3a IIOCJIEeIHIE
ToAbl CTaJIM aKTMBHEE Y4YMTbIBAThH I1eYaJIbHBIN Hpenbmymm‘/’[ OIIBIT
¥ JCHIOJIb30BaThb 0OoJiee KOHCTPYKTMBHBIE IIOAXOOBL SHAYNTEIb-
HO BO3pPOCJIO IIOHMMaHVE€ MHOIMMM IIPeAIIPVHVIMATEeJIAMNM TOrO,
YTO TOAXOJUTH K YIPABJEHMIO PUCKAMM CJEAyeT C HAYYHBIX I10-
3UIIL, MCIIONb30BATh IIPEXKE BCET0 MH(POPMAIVIOHHBI acIeKT
pUCKa, HIMpe IIPUMEHATH B OIEHMBAHMM PHUCKOB MaTeMaTudec-
Kyie MeTOnbl. " IIEPBBIM IIaroM Ha IIyTHM JVCIIOJIb30OBaHUA Hay4-
HbIX METOIOOB dABJIAETCA 4YeTKOE€ 3HaHVe OCHOBHBIX JVICTOYHVKOB
MH(OpMaAIM [JA YIIPaBJIEHNA PUCKAMM, OTJIMYMTEJILHBIX XapaK-
TEPUCTUK CIOCOOOB IOJIYUYeHMA MH(POPMAIMM U3 TAKUX MCTOYHU-
KOB, a TaKiKe XapaKTepUCTUK KadecTBa CaMOil MH(OPMAIUN.

KonuenryasnpHOoe pasfesieHre MCTOYHMKOB MHQOPMAIUM O
PUCKax Ha CUCTEMHBIE KJIACChl B HACTOAIIlEE BPEMs BeIyT II0
HOMMHAIMAM “dakTei-MHeHNA” [12] OHO mNposABJIAETCA YiKe B
CEMaHTUUECKNX OIeHKaX TOr0, YTO ITOJIO?KEHO B OCHOBY BBIHECE-
HUA CY:KIeHuA o pucke. Hampmmep, Korjja MbI CJIBIIIMM BBICKA-
3pIBaHMA THna “VI3BecTHo, uTO...”, “JlOCTOBEPHO YCTAHOBJIEHO,
ugro...”, “B cnpaBounuke “HanesxHocTb M 3(P(PEeKTMBHOCTHL B TeX-
HUKe” yKa3bIBaeTcsa Ha TO, YTO..” M TOMY IIOHOOHBEIE, TO MBI
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IIOHMMAa€eM, YTO pedb UAET O TOM, YTO MIEeMCTBUTEJNILHO VIMEJIO
MECTO Ha MPaKTMKe, UTO 3a(PMKCUPOBAHO B OIBITHBIX JAHHBIX,
3aHECEHO B OOIIEIOCTYIIHbIE ¥ KOH(PUIEHIMAJIbHBIE VICTOYHUKN
JIOCTOBEPHOIT HAaYy4HOI MH(OPMAIMM, YTO MOMKET OBITb TOYHO
BOCIIPOMBBEIEHO MJIM YCTAHOBJIEHO HA HPAKTUKE B BUZE YCTON-
YMBBIX 3aKOHOB WJIM 3aKOHOMEpPHOCTEN. ITO (pakTbl (0T JaTHHC-
Koro KopHa fac — “memath”’). OTO TO, YTO MOENCTBUTEJILHO Cre-
JIAHO MJIM MOMKET OBITb CHEJIAaHO eIlle He pa3 C TeM JKe pelyJb-
TaTOM, YTO HUKOIJIa He M3MeHUTCA (Haupumep, (pakToM fABJIAETCH
TO, uTo ItepBas OredectBenHaa Borma B Poccyvm mawasace B 1812 r
¢ Hamagenus Hamoseona). Ecom sxe HeKTO, BbICKas3bIBasd CYsKIe-
HIE 110 KaKOMYy-TO BOIIPOCY, YIIOTPeOJISEeT BBIPAKEHMs, MIPOHM-
3aHHBIE CJIOBOCOYETAaHMAMM “A aymar.”, “MHe Kaskercd...”, “Io
MOEMY MHEHMIO...”, TO MbI JOJILKHBI YETKO IIOHMMATb, HYTO OTU
CYysKIeHUA 00A3aTesJbHO HYKHO OTHENATbH OT (PAKTOB, IIOCKOJIb-
Ky MX JIOCTOBEPHOCTb 1 HAJIE}KHOCTL HE CTOJIb He3bIOjieMa, KaKk y
dakxToB.

g TPaKTMYEeCKOTrO MCIIOJIb30BAHMA IIPEICTABJIEHHOTO KOH-
[EIITyaJbHOT0 HOMMHMPOBAHUA VCTOYHMKOB MHQOPMAIMIM IOTI0JI-
HUTEJIBHO YTOYHAIOT MCTOYHUK CYyOBEKTMBHOIO MHEHUA B pe-
3yJbTaTe B HACTOAIIlEE BPEMA CHUCTEMHO PAaCCMATPUBAKOT TOJb-
KO TpM MCTOYHMKA WH(OPMAIMM: HAKOIJIEHHBI ITPaKTUIECKUNA
onbIT, JuuHoe MHenue JIIIP m MHeHuA -crermaanucToB (SKCIep-
ToB). VIH(opMaImMio M3 3TUX MCTOYHMKOB MOMKHO IIOJIYYUTH pPas-
HBIMM CITOCODaMM, Pa3JMUAIONIMMUCA 10 YacTOTe ¥ OIepPaTUBHO-
ctu obpallleHrs K MCTOYHMKY, [0 3aTpaTaM Ha IIOJIydeHue WH-
dopMany ¥ APYTUM BasKHBIM XapPaKTEPUCTUKAM.

flcHO, YTO KasKABII MpeaIpPMHMMATEJb dYallle BCEr0 YepraeT
MH(OPMAIMIO 13 COODCTBEHHOTO OIbITa ¥ 3HAHMIL, a COOCTBEHHAsA
MHTYUIMS [IOMOTAeT UM B3aroJIHUThL IPo0esibl B IIO3UTMBHOM 3Ha-
. Ho OblBaer, YTO caM MpeANpuHUMATEb HE MMEeT I0CTa-
TOYHBIX 3HAHWMI WJIM OIBITa II0 Pa3PELIEeHNI0 CTOAIEl Hepen HUM
npobJieMbl 10 YIIPAaBJEHMIO PUCKaMM, YTO OBbIBAaeT He TakK YK
penko. B momobOHOV cuTyaumy OpeAIpMHUMATENb HAYMHAET WUC-
KaTb HauboJiee TOOXOIAINI MCTOUYHMK TIOJyYEeHMs HEeIOCTAIOIINX
MAaHHBIX, MHOPMAIMM WM 3HAHMUIL
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3mech Ilepes; HMM OKAa3bIBAIOTCA [BE INIPVHIMIINAJLHBIE BO3-
MOJKHOCTM: IIOMCKaTh HEOOXOOMMYI0 MH(pOpMAaIMio B OIHOM U3
JIOCTYIIHBIX VCTOYHMKOB, B KOTOPBIX 3a(PMKCUPOBAH MCTOPUYIEC-
KNI OOBIT IIPEANPUHUMATENBCKON OeATEeJIbHOCTY, — YYeOHUKH,
CIIPABOYHMKY, O(PUIMAJbHLIE OMOJIIETEHM M T. IL, WM OOPaTUTH-
CcA K 3HAHMAM, YMEHMAM J HABBIKAM I[IPM3HAHHBIX CIIEIVAJIICTOB
B TOJM JJIM MHOM cpepe IpednpMHMMATENBCTBA (dKcIepTam). Yc-
TaHOBJIeHO, uTO JIIIP mpuberasmn K N0Om00HOMY MCTOYHMKY WH-
dopMalmy AJA TPUHATUA OTBETCTBEHHBIX PEIIEHUIT CTOJb JKe
YacTo, KaK U K COOCTBEHHBIM OIBITY U WHTYUIIUN.

OnHako B OOBIIEHHO JKM3HM, B MEJIKOM U CpPeTHEM IIpe[i-
IPUHYMATEJbCTBE IIOJIOMKUTEJIBHLIN MCXOM II0JOOHOTO obparie-
HMA BO MHOTOM B3aBUCUT OT TOTO, HACKOJBKO YAa4YHO UeJIOBEK
OIIpeNiesyl, ABJAETCA JIM TOT WM MHOM U3 3HAKOMBIX €My CIie-
IMaJmcToB “skcrieproMm”. VI omATh ke Inpu BBIOOpe BKcIepTa
MHOTMM IoMoraeT onbIT. OfHa NIpeBHAA MyZApocThb riacut: “‘IIpesk-
Jle YeM CIPOCUTBL y KOTrOo-TO COBEeTa, IOCMOTPM, KaK OH BeJIeT
cBou pesa”. Ectb m Oojiee KOpPpEKTHBIE, HAYUYHbIE, KPUTEPUM IJIA
BBIOOpa 3Kcrepra. VHTEpHpeTupysa MIpeCcTaBIIeHNS Teopuy IIpU-
HATUA PeIleHn’i Ha 00JaCTb SKOHOMMWYECKON eATeJHLHOCTU CJle-
JIyeT CUUTATb 3JKCIIEPTOM TOJIBKO TOrO, KTO JIMYHO paboTaerT B
chepe OeATEeNbHOCTM, VMHTEPECYIOIIell NpPeAIpUHUMATENA, AB-
JAETCA TPU3HAHHBIM CIIEIMAJIMCTOM II0 PELIaeMOMY BOIIPOCY,
MOXKeT (yMeeT U JKeJjlaeT) M MMeeT BO3MOYKHOCTH (Hampumep, 00-
JaJaeT OPUOMYECKUM IIPaBOM) BbICKa3bIBaTh CYJKAEHME II0 DTO-
My BOIIPOCY M JejlaeT DTO B JIOCTYITHOM (IIOHATHOM, JTOXOIYMBOY)
JUIA TIpeQIPUHUMATENA (popMe.

OKCIIEPTHI BBIIOJIHAIT MH(POPMAIMOHHYI0 U aHAJUTUYECKYIO
paboTy Ha OCHOBE CBOMX JIMYHBIX IIPEACTABJIEHMII O PeIIaeMOit
3amade. ONHAKO OT TOrO, KaK OPTaHM30BAH IIPOIIECC HKCIIEPTHOTO
OIIEHMBaHIA, KAK MIPOUCXOAUT 00paboTKa ¥ aHaJ M3 DKCIIEPTHONM
MH@OPMAIIMM BO MHOTOM 3aBUCUT “TIOTPeOUTEJIbCKAA IT0JIE3HOCThL”
rosry4aeMblx oTtBeToB. OO0 BTOM MBI elrle Oy/ieM TOBOPUTH HOAPOO-
Hee, a NIOKa — HeDOJIbIIAA WMJUIIOCTPAlMA K CKAa3aHHOMY.

Bor, Hampumep, Kak MoOrJia Obl BBIVIAIETb CETOJHA M3BECT-
HafA MCTOpMYecKas CUTyalus C obOpallleHueM K IIPeICcKa3aTesIo.
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IlpennpuanMaress — Biazesen KpymnHou ¢upmel. OH MHBeCTU-
poBaJl 3HAUNTEJBHBIE CPEACTBA B JPYTyl0, He MeHee KPYIHYIO
II0 CPaBHEHMIO C €ro, KOMIIaHMIO. 3aeMIIVK IIPOCPOYMs IIJIaTexX,
M HAllleMy IpeNIpMHMMATENI0 HAZN0 pPelNTb, 3aTeBaTb JU CY-
neOHbII MCK ¥ HAa4YMHATL Ji1 TpeboBaTh ITPM3HAHMA 3aeMIlVKa OaH-
kporom? Harr mpennpuuMMaTess oOpaTuiicss 3a COBETOM K DKC-
IIepTy M3 KOHCAJITVMHIOBOM (pMpMbl M moJsyums orBeT: “Haummaii-
Te cynebHOe IIpeciyieloBaHME — U Bbl HaBEpPHAKA I[IpUBENETE
KpyIHyI0 KoMIauuio K Kpaxy’. Cornacurech, 9To OTBeT 0esyI-
pedeH 1o cpopMe, HO COBEPIIEHHO HMYTOXKEH (He HyKeH, Oec-
IoJjle3eH) IO cofepsKaHMI0. Be3ynpeueH OTBET IOTOMY, YTO IIpU-
IpaTbCcA HE K 4YeMy: OH JIAKOHWYEH, IIOHATEH, KOHKpPETeH, Tak
KaK TOYHO OIIVIChbIBaeT JVICXOM. HugroxxHoeTh oTBeTa B TOM, YTO
OH TIOAXOIUT IJIA JIEOOOrO JMCXOZa: Belb B pesyJbraTe cynebHOro
pasbupaTesbcTBa MOXKET Pa30pUThCA, B TOM dNMCJE, M CaM JC-
Tell

s npupaHua pesysbTaTaM OLEHKM IIPeIIPMHMUMATEIbCKIX
PUCKOB OouibIiieli yOeaMTeJbHOCTM ¥ JIOKa3aTeJbHOCTY, AJIA CHU-
SKEeHMA YPOBHA CyOBEKTMBHOCTM, a TaKiKe 3a4acTyi0 — [JId IIOo-
BBIIIIECHIA KOHqJI/II[eHLU/IaJIbHOCTI/I aHaJM3a B IIPaKTUKe IIPVHA-
TUA PUCKOBAHHBIX pELIeHNI B IIOJUTHKE, SKOHOMMKE, BOEHHOM
IleJle VI IPYIUX OTBETCTBEHHBIX cdpepax KM3HM o0IecTBa IIpude-
raloT ¥ MognesmpoBaruio. MogenmpoBaHue, HaIllpyuMep, yske Joc-
TaTOYHO IIMPOKO JVICIIOJIB3YETCHA HJIA OLIEHKM IIOCJIeJICTBUIL pPyIC-
KOBAHHBIX (PMHAHCOBBIX peIleHNiI Ha (POHIOBOM pBIHKE.

ApceHas cpencTB MOIENMPOBAHMA [OCTATOYHO IIIMPOK: OT
IIPOCTEMIINX AaHAJUTUIECKNX MOZeJell, COCTOAIIMX W3 OIHOTO
YPaBHEHNUS C HECKOJIbKVIMM II€PEeMEHHBIMM [0 CJIOMKHEMIINX KOH-
LIENTyaJbHbIX KOMILJIEKCOB KOTHUTVMBHOIO MOJEJMPOBAaHUA pPas-
BUTVA I€JIbIX COIIMAJIBHO-OKOHOMMYECKNX CHICTEM. MMI/ITaI_U/[OH—
HOe, B YaCTHOCTM CTAaTUCTUYECKOEe, MOJEeJIMPOBaHME HABJIAETCH
OCHOBHBIM CITOCOOOM (hopMasm3anyy ¥ MCCJIENOBAHNMA CJIOMKHBIX
cucTeM, (PYHKIVOHMPOBAaHME KOTOPBIX COIPAKEHO C PUCKAMIL
CratucTuieckasd MOZEJb II03BOJIAET HEIIOCPEACTBEHHO BBOIUTH
PUICKM B IIPOLIECC MOJEJIPOBAaHMA ¥ TEM CAMBIM YUYMTBHIBATH UX B
OlleHKe pe3yJsbTaTa. AHTUPUCKOBBIE MEPONPUATHUA, ILIAHUpPYe-
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Mble K BBIIIOJIHEHNIO, TaKyKe BBOLATCA B MOJAEJIb C Y4YeTOM WX
CTOMMOCTM, IPU BTOM I[eJIecO00pPa3HO NPOBOAUTHL OLIEeHVBaHME
UX BJMAHMA Ha M3MeHEeHMe IIOKa3aTellell, XapaKTepU3YIOIInX
KOHEYHBI/I pe3yJbTaT, M Ha M3MEHEHMe IIPOCTPAHCTBA PUCKOB U
[IOHMKEHMEe HEeOIIPeJIeJIEHHOCTY MCXOJO0B IIPOEKTa.

Ocoboe MecTO MOIeJMpPOBaHME 3aHMMaeT B pabore ¢mHAH-
COBBIX AHAJMTMKOB. JI3BECTHO, YTO B HACTOAIIEe BpeM:d IIPUHA-
TO BBIJEJIATH [IBa OCHOBHBIX HAIIpaBJICHMA aHaJM3a PBIHKA I[eH-
HBIX OyMar:

e TexHMUECKUT aHaym3 (technical analysis);

e pyHIaMeHTaJbHBIN aHaau3 (fundamental analysis).

Kasment 13 ykasaHHBIX BUIOB aHaJmM3a 0Oa3upyeTca Ha CoD-
CTBEHHBIX TUIIOTE3aX M IpPeJHA3HAYEH JJIA JOCTUKEHUSA PasHbBIX
MH(OPMAIMOHHBIX Iiejell. Tak, HampuMmep, TEXHUYECKUII aHaJM3
IIPOBOAUTCA B IIPEJNIIOJIOMKEHUM, YTO CYLIECTBYIOT IIOBTOPSIOILIN-
ecad TEHJEHIMM ¥ LMKJbl AVMHAMKM KYPCOBOV CTOMMOCTM IIEHHBIX
Oymar. VicxomHyo MH(OPMAIMIO JJIA IIPOBEAEHUA TEXHUIECKOTO
aHaJmM3a JaeT M3ydeHyue KOHBIOHKTYPbI PhIHKA TE€X WJM WMHBIX
akuit. Joig 3TOro MCCaAeoyIOT PEeTPOCIEKTUBY, BHMMATEJLHO
QHAJIMBUPYIOT CIPOC ¥ IPEeNJosKeHVe B IIOCJIEIHMI IIEPUOJ ITPO-
BeJIEHA TOPIOB, a TaKiKe CTPEMATCA BBIABUTH IIOBTOPSIOIIMECH
U TeKyIe TEHAEHIMY/ B M3MEHEHUM KYpPCOBOI CTOMMOCTM pac-
CMaTpUBaeMbIX akimil. IIOHATHO, CJEOBATEJbHO, YTO TEXHUYIEC-
KMII aHaJM3 PBIHKA IIEHHBIX OyMar HalleJleH Ha COCTaBJIEHVE IIPO-
THO3a IMHAMMKM KypPCOB aKIMII KOHKPETHOro Ipennpuatud (dpup-
MBI).

B ocHOBY (pyHIaMEHTAJBHOIO aHaJM3a IIOJIOMKEHa TUIIOTe3a O
TOM, YTO TaK CKa3aTb MCTMHHAA (€e ellle Hal3bIBAlOT “‘BHYTPEH-
Heil”) CTOMMOCTB JIFOOOTO (PMHAHCOBOTO AKTMBa pPaBHA NPUBEJEH-
HOJI CTOMMOCTM BCEX HAJIMYHBIX JIEHEKHBIX IIOTOKOB, KOTOPBIE
OYKMIIAIOTCA B OyayineM OT OOJafaHMA OTUM aKTMBOM. JIHBIMM
cJIOBaMM, B OCHOBY (DYHIAMEHTAJIbHOIO aHaJM3a IIOJIOMKEH J0-
XOOHBI MOAXOHd K OlleHKe o0bekTa oreHmBanua [21] Vcxomsa us
9TOTO, CTAHOBUTCHA IIOHATHBIM, YTO JOJIKHO OBITH YCTaHOBJIEHO
B XOfle IPOBEJIEHMA TaKOro B aHAJM3a — BpeMsA IIOCTYILIe-
HUA ¥ BeJMYMHBI HAJMYHBIX JIEHE)KHBIX IIOTOKOB, a TAaKKe OIleH-
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Ka BeJIMYMHBI CTaBKM NMCKOHTMpoBaHMA Ha ocHoBe Takux mpen-
BapUTEJILHO IIOJIyYEHHBIX OI[EHOK pPaCCUMTHIBAIOT IIPUBEIEHHYIO
K HaCTOAIIEMY BpPEMEHM CTOMMOCTb (PMHAHCOBOIO aKTuBa. A Ja-
Jlee CpPaBHMBAIOT BbIUNMCJIEHHYIO IIPUBEJIEHHYIO CTOMMOCTH aKTU-
Ba C €ro TEKYIIMM PBIHOYHBIM KYPCOM U BBIBOAAT OOIee 3aKJIFO-
JeHMe Ha IepcrekTuBy. lIpm 3TOM ormmparTcad Ha TUIIOTE3Y O
TOM, YTO (POHJIOBBII PBIHOK fABJAETCA CAMOPETYJMPYIONIMMCA U
B pe3yJbTaTe KYpPC HEJOOIIeHEeHHO akimm OymerT pactu ObICT-
pee, a IIepeOolleHEeHHOV — MeJJIeHHee, 4YeM WU3MEHAITCHA Ccpen-
HIE€ PBIHOYHbIE KYPCHL

Basxno Takixe mMMeTb B BUAY, YTO LIEHbBI TOXKE MOLYT BBICTY-
IaTh B Ka4YeCTBE CAMOCTOATEJIBHOTO MCTOYHMKA MH(OpManmm Ha
doumOBOM pBIHKE. HamoMHMM, YTO CTOMMOCTBL JiF0OOV II€HHOM
Oymarm 3aBUCUT OT HEPCHEKTUB ee OYIYIIEro MCIIOJIb30BAHUA, a
STY TEPCIEKTUBBI IIOYTU BCErja He dAcHbL IlosToMy Jrobas Hecy-
LIIeCTBEHHAA Ha IIepBbIN B3MIAN MHQPOPMAIMA OTHOCUTEJIHLHO 3TUX
IIEPCIIEKTUB MOJKET IIPUBECTM K PE3KOMY Ileperany IleH Ha u-
HAHCOBble AaKTUBBL JpyrmmMm cjgoBaMm, TO, YTO TOIAUTCA MJIA
3aKOHOB (POPMMPOBAHMA I[eHbl OOBIYHOIO TOBAPHOTO PHLIHKA, HE
BIIOJIHE TONMUTCA JJIA PBIHKA IIEHHBIX OyMar.

Benmomunm knaccury. “Ecom BelI yBUAesy, 4UTO INBENMITAPCKUN
OaHKMpP BBIIPBITHYJ M3 OKHA C TPEThEro 9JTaka, HeMeIJIEHHO
mpbIraite BcJes 3a HMM — 3HAYUT, Ha BTOM MOMKHO 3apabo-
TaThb!” OTO 3HAUMT, YTO €CJM CTaJI0 M3BECTHO O TOM, UYTO Ka-
KOJ-TO BecbMa OCBEJIOMJIEHHBLIVI MHBECTOP HAMEPEH NPOAaTh WU
KYIUTb KAaKOe-TO KOJIMYECTBO I€HHbIX OyMar OIIpejieJIEeHHOTO BUA
II0 HEKOTOPOil IleHe, CMeJIO IIOCTyIaiiTe Tak ’Ke. Bo3bMmeM elle
OIVH KJIACCUYECKUII IIPUMEp, OMMCHLIBAEMbII ITOYTH BO BCeX y4e0d-
HMKax (cm., Hampumep, [57]). Korma duHaHCOBBII aHAIMTUK 00-
HapysKMBaeT, YTO AKIMA HEBEPHO OIleHeHa, M coolIaer 00 3TOM
CBOMM KJIMEHTaM, TO HEKOTOpble M3 HMUX OyOyT JeliCTBOBATH HAa
OCHOBE IIOJIYUEHHOV WMHQPOPMAIMM. OTO MOYKET OKa3aThb BJIILIHNE
Ha Kypc IleHHoit Oymaru. Ilo mepe TOro Kak pacmpocTpaHAeTcs
aTa MH(popMalMdA, Bce OOJibIllee YNCJIO MHBECTOPOB IIPEIIIPUHI-
MalOT OIIpe/ieJIeHHbIe JEeVCTBUA, UTO eIlje 3HAUMUTEeJIbHee MOXKEeT
OTPa3UTLCA HA Kypce. 3aTeM HACTYIIUT OIpPeJesIeHHbII MOMEHT,

290



KOrma MH(popMalMa aHAJUTHKA IIOJYYUT “TIOJIHOE OTpaskeHme” B
Kypce aKIN.

Ecom aHa/mMTMK pelllaeT, YTO AKLMA HeJOOLeHeHa, ¥ KJIMEH-
Tbl HAYMHAIOT IIOKyIIAaThb ee, TO Kypc akiym OyZeT MMeTb TeH-
NEHIVIO K IIOBBIIEHNMIO. HanmpoTus, eci aHAJIUTUK peLIaeT, YTO
aKIVA IIepeolleHeHa, ¥ KJMEHTbl HAYMHAIOT IIPOJABaTL €e, TO
Kypc OyneTr cTpeMuTbCA K HOHMMKeHMIO. Ecom mosmimsa aHamiTm-
Ka VMeJa OOBEeKTVBHYIO0 OCHOBY, TO KypC aKIMM He Ha4YHeT W3-
MEHATbCA B ITPOTMBOIIOJIO}KHOM HAIlpaBJIeHMM. B MHOM ciydae OH
uepe3 HEKOTOpOe BpeMs:, CKOpee BCEro, BEpHETCA K IIPEsKHEMY
YPOBHIO.

IlomobHbIE CcomepsKaTe bHBbIE IPUMEpPHI MYOJMKYIOTCA B pPyd-
puxke Wall Street Journal “Ycasmmano ua ysmmie” (Heard on the
Street), B KOTOPOJI TIEPUOAMYIECKY IIPUBOIATCA cCaMble IIOCJIETHVIE
peKoMeHzmaIyy B OTHOWIeHMy akiyii. OnHaKo, pasyMeercs, Ta-
KOoe MHeHye OObIYHO IledaTaeTcd B OTOM pyOpuke Iocjie TOrO,
KaKk OHO ysKke ObLIO BBICKA3aHO KJIVMEHTOM. B TedeHme HeCKOJb-
KUX [HeN A0 myOiauKaimy B3IJIA aHaJMTHUKA ABJAETCA “0T4acTu
IMyOJMYHBIM”, HO C BBIXOZIOM B CBET Ta3eThbl OH CTAHOBUTCA “‘OUYeHb
IyOJIMYHBIM”, TIOCKOJIBKY YiKe HABJIAETCA IOCTYIIHBIM Topaslio
Oosee mmpoxoit aymuropmu. CiieoBaTeNbHO, OOHO IIPEIJIOKE-
HME MOJKEeT IIOPOAUTH NPYyTUe MPeAJIOKEeHNUs, M IIeHbl MOTyT He
TOJIbKO YCTAaHABJIMBATHL PHLIHOYHOE paBHOBecHe, HO U ObITb WUC-
TOYHVMKOM MH(POPMAaLIVIN.

6.3. TexHHYeCKHH aHA/IH3 PbIHKA
IEHHbIX OyMmar

PaccmoTpum cozepskaTesIbHO 3a/layy TEXHUYECKOTO aHaJM3a.
Ho cmawama ormetrum, 4TO CJIOBO “TeXHMYECKM?” O3HAYaeT U3Y-
JeHye €aMoro (POHZOBOTO pBIHKA, & He BHEIIHMX II0 OTHOIIIe-
HUIO K HeMy (PakTOpoB. Baruan Texmudeckux aHaJIUTUKOB obpa-
IIIeH B IIPOIILIOe, M II03TOMY OHM PeNKO 3alyMBIBAIOTCA HaJ, BOI-
pocamMy 0 BeJMuMHAX OyIyIIMX HOXOHOB M AuBMUIeHN0B. OOBIYHO
OHJ CTPOAT KPATKOCPOYHBIN IIPOTHO3 ¥ JAIOT PEKOMEHIAIMM KJIV-
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€HTaM OTHOCUTEJIBHO MOMEHTa 3aKJIOYEHMA CJHIeJIOK 10 TeM WJIM
MHBIM TIpynnaMm aximii. Merommudeckoir 6a30if TEeXHMYECKOTO aHa-
Jm3a Kak criocoba IOIydeHns MHQPOPMAIMM O PUCKAX ABJIAETCH
U3y4YeHEe BHYTPEHHETO COCTOAHUA (POHAOBOI OMPIKN.

HamomauM, YTO 3Ta METOOJIOTMA OCHOBLIBAETCA HA TUIIOTE-
3¢ 0 TOM, UTO Ha (POHIIOBOJ OMpPIKe IEeJMCTBYIOT BIIOJIHE OIIpejie-
JIEHHBIE, VICTOPMYECKN CJIOKMBIIIMECA 3aKOHOMEPHOCTH. OTO 03-
HAYaeT, YTO €CJM, HaIpMMep, OIpeeJieHHble IeCTBUA, IIpej-
NPUHATBIE B IPOILJIOM, IIPUBENM K WM3BECTHBIM pe3yJibTaTaM C
TaKOM-TO [OJIEell yCIlexa, TO, CKOpee BCEro, C TAaKOIl Ke BEepOoAT-
HOCTBIO aHAJIOTMYHBIA 3pdeKT Oymer HabMOmaTbCA U B OyIayIeM,
HE3aBMCYMO OT TOrO, KOTJa KOHKPETHO IIOJOOHbIE IeiCcTBUA Oy-
IyT npennpuHAThL I[lpaBma, CeromHsa yiKe SCHO, YTO [Jaske ca-
MOe TIIATeJbHOEe IIPVMEHEHME METOZOB TEeXHWYECKOTO aHaJmM3a
HE TAPaHTUPYET YCTOMYMBOE IIOJIy4YeHMe JOXOMHOCTU BBIIIIE CPEe-
HepbIHOYHOW. Jla, ObLIM cCiiydan, CBUIIETEJILCTBYIOIIME O APKUX
yCIlexaX TEeXHMYECKOIO aHajmM3a, HO UX CJEeyeT pPaccMaTpuBaThb
BCE K€ KaK CJiydan. DOJIBIIIMHCTBO JKe (PAKTOB HE MOMKET IIOfI-
TBEPOUTH 0e30IMO0YHOCTE TEeXHMYEeCKoro aHasmsa. VI Bce xe
TaKOJ aHaJM3 II0JIe3€H [JIA OPUEHTMPOBAHMS MHBECTOPOB.

IIprembl TEXHMYECKOTO aHAJM3a JOCTATOYHO IIPOCTHL Bce oHM
Tak WM MHAadYe 0a3MpyrTCA Ha METOJlaX aHaJM3a BpPEMEHHBIX
panoB. OOBIMHO TPUMEHAIOT HAMOOJIee IIPOCTONM IIOAXOM: U3yda-
FOT JOXOIHOCTb aKIMii 33 TOJIbKO YTO 3aKOHUMBIIIMIICA IIEPUOL U
OLIEHVMBAIOT IIPEeAIIOYTUTEJIbHOCTLE TOIO JJIM JVHOIO M3 BO3MOMK-
HbIX BapMaHTOB IOKYIKM WM Ipodaskyu aximii. He MmeHee uacto
MIPUMEHAIOT METOJT CKOJBb3AIIEN CpeJHell, IpuYeM ee MHEPIVOH-
HOCTb PETryJIMPYIOT M3MEHEHMEM KO03(p(PUIMEHTa, YYUTHIBAIOIIE-
ro BeCc IIOCJEJIHETO II0 BpeMeHM peayiabrata. OnpenensarT
BO3MOMKHbBIE BapMaHTBI Ha OCHOBE M3Y4YEHNMA 3aBUCUMOCTUI MEK-
Iy KypCcOM IIeHHOJ Oymary 3a TOJIbKO UTO 3aKOHUMBIIMIACA OTHO-
CUTEJIHO KOPOTKMII IIEPMOL BPEMEHM M ee KYpPCOM 3a OTHOCHU-
TEeJIbHO JJIUTEJILHBI IIePUO/I.

PaccMmorpuM cozmepikaHMEe HECKOJBKUX KOHKPETHBIX TEeXHO-
JIOTMIT TEXHWYECKOIO aHaJM3a, CYMTad, YTO KaKAad M3 HUX II0-
pOsKIaeT ompelesIeHHYIO0 CTPAaTerMI0 OeViCTBUII MHBecTopa [57]
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Unepyuonnvie u npomusonosoNiHO HANPABAEHHBLE CMPA-
mezuu

Pamxupyem axium ornpeneseHHON TI'PYIIbI B 3aBUCUMOCTY OT
X JOXOOHOCTEN 3a TOJIbKO YTO OKOHuuBHIMVICA nepuox. Ilo sroit
PAH)KVMPOBKE OTBLICKMBAIOT aKILMM, KOTOpPble HEOABHO 3HAYUTEJIb-
HO BBIPOCJM B IlIeHe, IIOJlarasg, 4To OHM OyIyT IIPOJIOJISKATH pac-
1. Ha HMX OpMEHTHpPYIOTCA C IeJbl0 MOKynkyu. HampoTtus, ¢ le-
JIBI0 IIPOJIAsKM MITYT AaKIMM, KOTOpble HEJAaBHO 3HAYUTEJHHO
ylaayu B IleHe, IIOCKOJIbKY II0JIaraeTcs, 4YTO MUX KpMBBLIE CIIpOCa
cMecTmyMCh BHU3. JIHOrza mMHBECTOPBI NPUAEPSKUBAIOTCA IIPOTU-
BOIIOJIOJKHO HaIpaBJIeHHON (contrarians) ctpatermy. OHU IIOKY-
MMAl0T aKIMM, KOTOPBIX M30EeraloT JIIpyTMe MHBECTOPHI (TaKk Kak
TIOCJIeJTHME CYUUTAIOT DT aKIuM O0e3HaJe)KHBIM BapPMAHTOM), U
MIPOJIAIOT aKIMM, KOTOPbIE JIIPYTME aKTUBHO CTPEMATCA KYIUThb
(IocKOJIBKY IIOCTIEIHME IIOJIAraloT, YTO ST aKIUM IIPUHECYyT I0-
[IOJTHUTEJILHBIV  JOXOTH).

Taxne mMHBECTOpPBI IIOCTYIIAIOT TaK IIOTOMY, YTO CUMTAIOT, YTO
HEKOTOpBble M3 ONEPUPYIONIMX Ha pPBIHKE IIeHHBIX OyMar MHBeC-
TOPBI IPUIAIOT CJMIIIKOM OOJIbIIIOe 3HAYEeHMe HOBOCTSAM, T. €. IIOC-
JemHMM 3aUKCUPOBAHHBIM pe3yJsbraTtaM. Ilo MHEHUIO Takmux
MHBECTOPOB, NPUAEPSKUBAIOIINXCA “IIPOTHBOIIOJIOKHO HAIpaB-
JIEHHOJI cTpaTermmu”’, CTOMMOCTb aKIuii, KOTOpble CUJIBHO IIO-
HU3WJIUCL B IleHe B CBA3U C IIOABMBILIENICA HeJaBHEll HeyTel-
TeJIbHOV WMH(popManmeil (Hanpumep, o HeOOJBIIOM pasMepe
O0bABJIEHHBIX JIOXOMIOB), yIlaJla HEONpaBOaHHO HU3KO. llosToMy,
KaK OHM IIOJIAraloT, TaKye aKIMM O4YeHb CKOPO BHOBL BBIPACTYT B
IleHe, KaK TOJIbKO MHBECTOPBbI IIOMMYT, YTO UX peaKIMa Ha ILIOo-
X0e COoDIIeHMe OKas3ajlach HeaJleKBaTHOM. VI BTo mpuBener K
[IOBBIIIIEHNIO Kypca aKIMii OO0 UX NeMCTBUTEJHHOM CTOVMOCTIAL

Ilo oromt ke mpuuMHE aKIMM, KOTOPbIE BBIPOCIM B IIEHE B
CBA3YM C HEJaBHMMM OJIArONPUATHBIMU M3BECTUAMM, PaCCMaTPU-
BAIOTCA KaK IIepeolleHeHHble. TunmmyHoe Nomo0HOe WM3BEeCTHe —
5TO CcOoO0DIIeHNe O BBICOKMX IpuObLIAX. [IodTOMYy WMHBECTOpHI,
MCIIOJNIB3YIOIINe “IIPOTMBOIIOJIONKHO HaIlpaBJeHHble cTpaTeruu’,
[IOJIaTal0T, YTO KypC TaKUX aKLMii yIazleT, KaK TOJbKO JMHBECTO-
pPBI IIOMIMYT, YTO II€PEOIEHMIIM 3HAYEHMe XOPOILIMX HOBOCTEN, U
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B IIOCJeAYIOIIeM ITOHM3AT KypC aklyM JI0 ee HACTOAIIE! CTOMMO-
CTHL.

Bor kak comepskaTeNbHO BBINIAAUT TUIMYHAA MHEPLMOHHAA
cTpaTermsa TEXHMYECKOTro aHajm3a:

1) BbIABNIAEM aKIMM, KOTOpble B HACTOAIIlEe BPeMs aKTMBHO
KOTUPYIOTCA (MMEHHO 5TOT (PaKT IIPUBJIEKAET BHMUMAHME TEXHU-
YEeCKMX AaHAJMTMKOB K JIaHHBIM aKLMAM);

2) paHKMpYeM aKIVM II0 BeJIMUMHE X JOXOJHOCTM 33 TOJb-
KO YTO B3aKOHYMBIIMICA IIEPMOJZ, KOTOPBII Ha3bIBA€TCA IIEPMOo-
oM popmupoBarua (formation period) noprdens;

3) IesmM nopTdesb Ha COCTaBJAIONIME II0 OTHOIIEHMIO K YPOB-
HIO CpeJiHell NOoXOoAHOCTM. JIJIg 5TOro OTHOCMM dYacTh aKLMi, KO-
TOpBIE VIMEJV HAVMEHBIIYI0 CPEIHIOI JOXOIHOCTbL M3 paccMarT-
pUBaeMbIX HaMM axIuil 3a Iepuosi (POPMMUPOBAHMA, K ‘“‘IIPOUT-
paBuieMy” mnopTdeJso, a dYacTb aKIUil, KOTOpPble NMeJNU
JIOXOMHOCTb, HAaMHOIO IIPEBBIIIAIONIYIO CPENHIOI0 3a 3TOT INepu-
o, — K “BbIMrpaBIIEMY’ IOPTQEIIO;

4) BBIYMCJIAEM [OXONHOCTM “‘BbIMrpaBIIero” u “Ipourpasbiiie-
ro” moprtdpesneli 3a HEPUO, CIEAYIONIMA 33 TOJBKO YTO 3aKOH-
YYBHIMMCA. JTOT II€PMOJ HA3BIBAIOT “IEePMOJIOM TEeCTUPOBAHUA"
(test period) noprdens;

5) IOBTOpsAeM aHaJM3 3aHOBO, HauMHad C 1-ro Imara, HO IBU-
rafgcb Ha OJVMH BPEMEHHOJ IIepuof, BIIEPE]; eJlaeM HECKOJIbKO
TaKMX IIOBTOPEHWIL;

6) ompenesAaeM ciyday TOJyYEeHUS CBEPXJIOXOOHOCTM ‘‘BBIUT-
paBirero” mopTdesid;, A DTOr0 BBIUUTAEM M3 BEJWYMHBI €r0
IOXOIHOCTY 3HA4YeHMe JOXONHOCTM 9HTAJIOHHOTO IIOPTessd, MMe-
IOLIETO CPaBHUMBIN YPOBEHb PUCKA; PACCUUTHLIBAEM CPEIHION
CBEPXJOXOLHOCTD; aHAJIOTMYHBIM 00pa30M OIpefesiieM CPeIHIOK
CBEPXA0XOMHOCTE “IIpourpaBIiero” mnopTrdeis.

B cuyuae, ecsm mmeeT MeCTO WMHEPIMOHHAA CTPATEIusd, ‘BbI-
urpaBImii” OPTQEeas JOJKEH MMETh IIOJIOMKUTEJNbHYIO CPEeIHIOH0
CBEpPXJOXOOHOCTh, a “mpourpaBumuii” mnopTdenb — OTpU-
naTesibHy0. IIpy 9TOM pasHUIA MEKIY MX CBEPXIOXOLHOCTAMMU
IOJKHa ObITh 3HaUMTeNBHO Oouiblle HyJsA. HampoTtus, B ciydae
IIPOTMBOIIOJIOXKHO HAIIPaBJIEHHOV CcTpaTeruyu, Korjpa “mpo-
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urpaBImit”’ nopTdenab NOoKeH MMEThb IIOJIOMKUTENBLHYIO CBEpXI0-
XOIHOCTb, a ‘“BBIMTPABIIMII” — OTPUIATEJBHYIO, PasHUIEA JI0JI-
’KHa OBITb S3HAYNTEJILHO MEHBIIE HYJIA

Bce ke ciemyer mMeTb B BUAY, UTO eCJy (POPMMpPOBaHME
KYpPCOB aKLMI IIPOMCXOAUT B YCJOBUAX 3(QeKTMBHOIO PBIHKA,
TO AVHAMMKA I€H 3a [pefbIAyIMi IIepuoj; He MMeeT HUKAKOIo
3Ha4yeHMsd JJIA IIPOrHO3MPOBaHMA MX YPOBHA B Oynyiuem. B atom
crygae He OynyT 3(pQeKTUBHBIMM HM MHEPIMOHHAS, HM MIPOTHU-
BOITOJIO}KHO HAIIPABJIEHHAA CTPaTerus, TaKk KaK pe3yJbTaTbl “‘BbI-
urpapirero” moptdena He OyAyT OTIMYATHECA OT pPe3yJbTAaTOB
“mpourpasiero”’. CBepxJ0X0HOCTb, 000MX IopTdeselt OyneT mpu-
MepHO paBHa Hymo. VI, Kpome TOro, pasHMIA MEXKAY 3STVUMU
CBEPXJIOXOHOCTAMM OyIeT TaksKke NpUOIM3UTEIbHO HyJeBoil U1
emje OFHO. YCTAaHOBJIEHO, YTO IIPOTMBOIIOJIOMKHO HAIIpPaBJIEHHAA
cTpaterusa o00JsaiaeT HEIIoX0M S(P(EKTMBHOCTBI0O KAK B PaMKax
O4YeHb KOPOTKOro (HeZesid WM MeCAl), TaKk M B IIpefesax OdYeHb
JUIMHHOTO (TpM WMJM IIATH JieT) IepuozoB. He MeHee wmHTepecHO,
YTO JJIA IIPOMEXKYTOYHBIX IIEPMOJOB, TAaKMX KaK IIECTb MeCALEB
WV ONMH TOJ|, IIPEUMYIIIECTBO MMeeT Apyrasd CTpaTerus — MHep-
IMoHHasA. K coskasieHmio, mpu obemx cTpaTeruax mnoptdesm odsa-
JIAIOT BBICOKOI CTEIleHbI0 00palllaeMOCTM IIEHHBIX OyMar, Tak Kak
OHJM dYacTO NepeOpMMPOBLIBAIOTCA, OCOOEHHO B CJIy4ae IIPOTU-
BOIIOJIO}KHO HAIIpaBJIEHHOI HeneJbHON cTparermu. lIockojabKy u
Ta, ¥ Apyrasd CTpaTerysd COIPSMKEHbl CO 3HAUMTEJBHBIMM TPaHCAK-
LIMOHHBIMI U3AEPsKKaMM, TO HeOOXOIVMO OIeHMBATb WX JOXOI-
HOCTb C YYETOM 3TUX COOTBETCTBYIOIIVX PaCXOMOB.

Cmpamezuu crxoav3sujel cpedHel U PA3PbIBA AUHUU DPLIHKA

IIpoBemeM TeXHMYECKMII aHAJM3 HEKOTOPOJ KOHKPETHOM aK-
Iy TI0 3HA4YeHMAM IeH ee B3aKpPhITUA II0 CJIEeLYIOIIEMY aJjiro-
PUTMY:

1) paccunThbIBaEM CpPEIHIOI0 IIeHY 3aKPBITUA NaHHOV aKImMyM 3a
nocaenare 200 TOProBBIX JHEN;

2) mesM IieHy 3aKpbITMA Ha HACTOAILMII MOMEHT Ha CPEIHIOH
neHy 3akpelTua 3a 200 nHell m ompenesseM COOTHOIIEHMe “KpaT-
KOCPOYHasA — JOJITOCPOYHAA IeHA 3aKpPBITUA;
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3) ecau 3HaueHMe MO 1. 2 OOJbIlIe EeOVHMIILI, TO IeJIeco00-
pasHo mpuobpecTy JaHHbIE AaKIMM Ha CJIEeAYIOUI SKe IeHb;
yHaYe — 3TO CUTHAJ K IIPOoJasKe aKIWi Ha CJenylolil IeHb,

4) Ha crenymoIMil IIOCJe 3aKPbITUA JIeHb IIOBTOPSEM oOIlepa-
I 1o 1L 1-3;

5) B KOHIle Hepuofa TEeCTUPOBAHMA PACCUUTHIBAEM CPEJHION0
JHEBHYIO JIOXOIHOCTb KaK [JIfA JIHEl PEeKOMEeHOyeMOl IIOKYIIKY,
TaKk U JJIA JTHEl PEeKOMEHIyeMON IPOMasKy; ecym (POHIOBBIA PhI-
HOK #ABJAeTCA 3(P(EKTUBHBIM, TO CpPeNHAA OOXOOHOCTb 3a IHU
MIOKYTIOK JIOJDKHA MIPUOJIMBUTENIBHO PaBHATHCA CpeAHell T0XOI-
HOCTY 3a JHU IPOJAK, T. € pPasHUIla B BeJIMUMHAX [TOXOJIHOCTMU
JUIA JHEV TIOKYTIOK M JTHEM IIPOJIasK MOJIKHA ObITh ITPMOJIM3UTENH-
HO HyJeBoil. OIHAKO ecay OKasKeTCsd, YTO MEeKTy HUMU eCThb
CYIIIECTBEHHAsS Pa3HMIIA, TOTJa MOYKHO TOBOPUTB O IIPUTOJHOCTMU
TEeXHUYECKOr0 aHaJM3a.

Ilockonbky maHHas cTpaTerus KJacCU(PUIMPYET KasKIblii JeHb
WIM KAaK JIeHb IIOKYIIKY, JJIM KaK JeHb IIPOJaKM UM B Pe3yJbTaTe
JaHHAfA aKIUA [OJLKHA IIOKYIIaThbCA B COOTBETCTBYIOIIVE JTHIU,
TO €ee VMEHYIOT CTpaTerueil CKOJIb3AIell CpefHeil C IepeMeH-
HbIM I1aroM (variable-length moving average strategy). Ona mo-
JKeT IPUBOIUTL K OOJIBIIIOMY KOJMYECTBY CHEJIOK B TeUeHUe roja,
[IOCKOJIBKY MCIIOJIb3YIOINII ee MHBECTOp MOKeT “yTOHYTb” B
HEOJHOKPATHBIX CAEJIKAX MHOKYIKM U Ipojasku. Jjad Toro, 9ToOBI
CHM3UTL YaCTOTy CMEHbI IO3MIIMM C IOKYIIKM Ha IPOAANKY WM C
MIPOMasKy Ha IIOKYIKY, CTPATETMI0 MOXKHO MOIM(PUIIMPOBATL B
CTpaTErMI0 CKOJIb3AIEH CpefiHell ¢ IIOCTOAHHBIM IaroMm (fixed-
length moving average strategy). B srom ciydae curHajel o IIo-
KyIKe OyayT BO3HMKATb TOJBKO B TOT MOMEHT, KOIZa COOT-
HOIIIEHNEe MeHAETCA CO 3HAadYeHUA MeHbIlle —1 Ha 3HaueHue OOJIb-
mre +1; a curHaJIBI Ha MPOJASKY COOTBETCTBEHHO OyAyT BOSHMKATH
TOJILKO B TOT MOMEHT, KOIJIa COOTHOIIEHME MeHsemcs CO 3Hade-
HuA Oosmplile —1 Ha 3HadeHme Menbllle +1. Jlajee, Korma IoCTy-
IaeT CUTHAJI Ha TMOKYIKY, TO aKIMIO CJEeAyeT KYIIUTb Ha CJIEIYHOo-
i JleHb U JepskaTb B TeueHrme 10 gHeil. AHajsormduHbIM obOpa-
30M, KOIZ]a IIOCTYIIaeT CUTHAJI HAa I[IPOJIAXKy, TO aKIMIO CJIEeIyeT
mpofaTk M He IOKymnaTb B TedeHme 10 nmueir. B jmobom ciryuae 1o
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oxkoHuaHyy 10 pgHell MHBECTOP BHOBb HauMHAET IIOUCK CUTHAJIOB
Ha IOKYNKY MM IIpopasky. Ecim B pamKax cTpaTermy ¢ IepeMeH-
HbIM IIAarOM Ka'KObli JeHb CUMTaJICA MM OHEM IOKYIIKM, I
IHEM IPOJasKy, TO B pPaMKaX CTpaTerMy C IIOCTOSHHBIM IIIaroM
MOTyT CYILIECTBOBAThb [IHM, KOTOpble He OyAyT OTHOCUTBCA HU K
JHAM IIOKYIIKM, HM K JHAM IIPOJasKIL

CrpaTerna paspblBa JIMHMY PbIHKA ITOXO0/KA HA CTPATETMIO IBU-
SKeHMs cpelHell ¢ IIOCTOSAHHBIM IIaroM. B JaHHOM cTpaTermm MH-
BeCTOp BBIOMpaeT camble BBICOKME ¥ HU3KME IeHbl 33 IIPOIIe]i-
mme 200 ToproBeix paHeil. CurHas Ha IIOKYIIKY B [OaHHBIA JEHb
IIoCTylIaeT TOJBKO TOIZa, KOrja IieHa 3aKpbITMA JaHHOIO [OHA
BBLIIlE, YeM caMas BBICOKasA IleHa 3a STOT JeHb, IIpU YCJIOBUIL,
4YTO IleHa B3aKpbITUA 3a [IPebIAyIMi JeHb Oblla HMsKe Ccamoll
BBICOKOJ IleHbl B TOT JeHb. HampoTwB, curHajsl Ha NPOJasKy aKIil
BO3HMKAeT, KOIJa IleHa B3aKpbITMA Obljaa BBIIIE CaMOl HU3KOM
LIeHbl aKIMii NaHHOTO BMUAA 3a STOT JeHb, IIPY YCJIOBUM, UTO
IIeHa 3aKpPbITUA HA CJENYIOUMI NTeHb OyneT HubKe camoii HU3KO
LIeHbl 3a TOT JeHb. lIpy moABJIeHMM CUTHAJa Ha IIOKYIIKY MHBEC-
TOP MOKyIaeT akKIMM Ha CJeLYIOUMl JeHb U OEPsKUT UX B Tede-
Hre 10 nHelt. AHaJIOTMYHO, KOIZla IIOABJIAETCS CUTHAJ Ha IIpoja-
5Ky, aKIMIO MPOJIAIOT M He TNOKymaroT B TeueHme 10 muein. B Jmo-
Oom ciyuae no mporrectBuy 10 HelV MHBECTOpP BHOBb HAYMHAET
IIOMCK CUTHAJIOB Ha IIOKYIIKY MJIM IIPOZAsKy.

B zaBepiiennn paccMoTpeHUsA NPUEMOB TEXHUYECKOro aHa-
Ju3a HaM cJjenyeT o0fA3aTeJbHO MMETh B BUIAY, YTO METOHbI,
IIpMMeHAeMble 3TUM CIIOCOOOM aHaJm3a (POHAOBOTO PLIHKA, He-
pPenKo He WMEIOT JIOTMYECKOro OOBACHEeHW:dA, a UX II0JIeBHOCThb
IIOKa ellle MO-IIPesKHEMY OCTaeTcs CIIOPHBIM BoIpocoM. Kpome
TOTO, OlleHKa MMHBECTUIIMOHHBIX CUCTEM He Bcerjla JaeT OIHO-
3HAYHble OTBETHI Ha BOIPOC 00 MX IIOTEHIMAJBLHON II0JIe3HOC-
. IIupokoe pacnpocTpaHeHMe Ha IPaKTUKE KOMIIBIOTEPHBIX
IIPOTPaMM, OO0JIEr4alIIUX I[IpPYMEHEeHNe TEeXHUYEeCKUX CTpaTe-
I'Mii, B KOHEYHOM MTOre, CKOpee BCEero, HaIllpo4b JIMIIUT BSTU
CTpaTerny Kakoii-Jamb0 BO3MOXKHOCTM 00eCIIeuMBaThL CBEPXI0-
XOJIHOCTD.
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6.4. PyngaMeHTAAbHbIA aHAMH3
PHIHKA IEHHBIX Oymar

Hecmorpsa Ha TO YTO TeXHMHYECKMII aHAJM3 WCIIOIB3YIOT MHO-
Iie VHBECTOpPHI, OoJiee pPacCIpOCTPaHEHHBIM ABJAETCA (PyHIOAMeEH-
TaJIbHBI aHay3. DyHIaMeHTAJbHbIE AHAJUTUKY JICCIENYIOT 3a-
KOHOMEPHOCTHM, KOTOpble OynayT neiicTBoBaTb B Oyxyiem. Ilpwm
9TOM OHM KOHIEHTPUPYIOT CBOe BHMMAaHME Ha TaKMX BOIIPOCaX,
KaK BeJMUMHA OyAyIIMX OOXOJIOB ¥ IVIBUIEHIOB.

PaccmorpuM mmporo pacmpocTpaHEHHbIE CErofHA IIPUHI-
bl (PYHOAMEHTAJBHOTO aHaJM3a MOPOCTBIX akimit [57].

IIpoznosuposanue 8 HANPABAEHUAL c8ePXY-6HU3 (top-down
forecasting approach) u cnu3sy-esepx (bottom-up forecasting).

IIpn nepBoM M3 YKa3aHHBIX METOJIOB IIPOTHO3MPOBAHUA (PU-
HAHCOBbIE AHAJUTUKM BHAYaJle JAIOT OLEHKM [JI SKOHOMUKM B
1IeJIOM, 3aTeM [JA OTJEJIbHBIX OTpacjeil 1, HaKOHell, A KOHK-
peTHBIX KoMmaHMii. IIporHO3BI AJIA OTpacjell OCHOBBIBAIOTCA Ha
IIPOTHO3aX JJIA ODKOHOMMKY B II€JIOM, & IIPOTHO3BI IJIA KOMIIaHVIL
B CBOI0 OYepelb OCHOBBIBAIOTCA Ha TeX M OPYTUX IPOrHosax. Jpy-
IVie OpraHMs3aIyy, ClIelMaJM3UPYIoNNecsa Ha MHBECTUIMAX, CHa-
JaJia OLIEeHMBAIOT IIEPCIEKTMBBI OTHEJIbHBIX KOMIIAHMI, 3aTEM JaioT
IIPOTHO3 OLIEHKM IIEPCIIEKTMB JJIA OTPAacyeil M, HAKOHeIl, JJIA SKO-
HOMMKM B IIeJIOM. Takoil MeTOJ IIPOTHO3MPOBAaHMA “CHU3Y BBEpPX’
MOKET HEYMBIIIIJIEHHO MCIIOJIb30BATh HEKOPPEKTHBIE JOMMYIIEHUA.
Hanpumep, oauMH aHaJIUTUK IIpM OIEHKE OOBEMA IIPOMAK HEKO-
TOPOJI KOMIAHMM 33 PyOe’KOM MCHOJIb3yeT OAVH IIPOTHO3 BaJIIOT-
HBIX KYpPCOB, & APYTOil aHAJIUTHUK MCIIOJNb3YeT IJA OIeHKe obbe-
Ma IPOAAK MOPYToii KOMIIAHMM 33 PYOEXKOM [APYIYIO OLIEHKY TOTO
sKe BaJIIOTHOrO Kypca. CucreMa IPOrHO3MpPOBaHMA ‘“‘cBepXy BHU3”
MeHee TIOZBEPyKEHA TAaKOM OIaCHOCTM, IOCKOJIBKY B paMKaX HTO-
r0 TIONXOJa BCE AHAJUTUKM OpPTaHM3anmy OyAyT MCIIOJIb30BAaTh
OIVH ¥ TOT K€ IIPOTHO3 BAJIOTHBIX KYPCOB.

Ha mpaxTuke dYacTo OpUMEHSETCHA COUETaHMe [BYX YyKa3aH-
HbIX IIOOAXOOO0B. HaanMep, IIPOTHO3BbI Pa3BUTVA OSKOHOMUKNM B
LIeJIOM JMIeJIAI0T II0 MeTomy ‘‘cBepXy BHM3”. OTM IIPOTHO3BI 3aTEM
UCIOJIb3YIOTCA (PMHAHCOBBIMM AHAJUTUKAMM B KadecTBe OTIIPaB-
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HOJl TOYKM JJI COCTABJIEHMS IIPOTHO3A IJIA OTHEJILHBIX KOMIIAHUIL
o Merony “cHu3y-BBepX”’. COBOKYITHOCTH MHIMBUAYAJBHBIX ITPO-
THO30B [IOJKHA COOTBETCTBOBATH MCXOOHOMY OOIIIESKOHOMMYEC-
KOMY IIPOTHO3y. B HPOTMBHOM cJjydae IIpOLeCC IIOBTOPAIOT (BO3-
MOJKHO, JCIIOJIb3YS JOIIOJIHUTEJBHBII KOHTPOJIb) C IIEJIbIO JOCTV-
JKEHUA COOTBETCTBUSA.

Bepoamnocmioe npozrnozuposarue(probabilistic forecasting)

OTOT MOAXOJ YacTO COCPENOTOYMBAET OCHOBHOE BHUMAHUE
Ha OOIIeIKOHOMMYECKMX IIPOTHO3aX, IIOCKOJIBKY HeollpejeJseH-
HOCTb, CYILLUECTBYIOIAA Ha JAaHHOM YPOBHE, OYeHb BasKHA JIJIA
olpenesyieHNs PHUCKA I OMKMIAEMON OXOIHOCTM XOPOIIO IUBep-
cupmIIpoBaHHOro MopTdesia. MoryT IporHO3MpoBaTHCA HECKOJIb-
KO CIIEHApUEB pPa3BUTUSA DKOHOMUKM C YUETOM BEpPOATHOCTU WX
OCYIIIECTBJIEHMA. 3aTeM Ha OCHOBAHMYM BO3MOKHBIX BAapPUAHTOB
Pas3BUTHUA SKOHOMMKM J[eJIal0T IIPOTHO3BI IIEPCIIEKTUB OTpPacJIel,
KOMIIaHVII ¥ IMHAMMKY KYPCOB aklLil. JTa IpoLenypa JaeT Ipef-
CTaBJIEHVE O BO3MOXKHOM PeaKIy PasJIMUHBIX aKIVi Ha HEeOoXKM-
JaHHBbIE COOBITUISI B SKOHOMMEKE, I IIOTOMY MHOI/Ia €€ Ha3bIBaloT
aHaJM3oM II0 mnpuHIMIY “uro, ecan” (what-if). Kpome Toro,
MOKHO OII€HMBAaTL PUCKM IIyTEM OIEHKNM BEPOATHOCTM OCYyIIle-
CTBJIEHMA TOTO WJIM VHOTO CIIEHApUA.

Ixonomempuueckas modeaw (econometric model)

Ilogq TakuM Ha3BaHMEM B TEOPUM WMHBECTULINI (PUIYyPUPYET
CTaTUCTUYECKasaA MOJeJsb, KOTOpasd fABJAETCA CPEICTBOM IIPO-
THO3VMPOBAaHNA 3HAYEeHUII TaK Ha3bIBaeMbIX JHAOOTE€HHBIX, T. €.
BHYTPEHHUX IepeMeHHbIX (endogenous variables). na Toro uro-
Obl cHesiaThb IIPOTHO3 WM3MEHEHUs B3HAYeHUll KakKoii-smbo DHIo-
TEeHHOIl IIePEMEHHO}, B BSKOHOMETPUUECKYH MOJEeJb BBOIAT B
Ka4eCcTBe MCXOJHBLIX [aHHBIX B3HAYEHUA [APYIUX, BHEIIHUX II0
OTHOIIEHMIO K pacCCMaTpVBaeMbIM, II€pPEMEHHBIX, Ha3blBa€MbIX
9K30TeHHBIMU (exogenous variables). Ilpennosoikenusa o nuamna-
30HaX BO3MOKHBIX 3HAYEHMII BHEILTHUX I[I€PEMEHHBIX (opMUpy-
eT caM IIOJIb30BaTeJlb BHKOHOMETpUUecKol Moaemy. Hampuwmep,
ecan pas3paboTaHa DKOHOMETPUYECKAs MOJIeJNb NJIA OLEHKU W3-
MEHEeHUII YPOBHA TOJIOBBIX IIPOJia’k aBTOMOOWUIIE, TO B 3TOi1
MoZiesI B KadecTBe BXOAHOV MHQOpMAaIMy MOIyT OBITH MCIIOJb-
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30BaHbl YPOBEHb BAaJIOBOTO BHYTPEHHErO IIPONYKTA ¥ 3HAYEHNUA
MIPOLIEHTHHIX cTaBok. CienoBaTesbHO, YTOOBI CHEJaThb IIPOTHO3
OTHOCUTEJILHO 00'beMa IIPOJasKk aBTOMOOMJIEN B CJENYIOLIEM TOmy
(3TO PHOOreHHadA IepeMeHHad), CJeAyeT IIOJYyUUTb JAHHBIE O
BeJIMYMHE BAJIOBOTO BHYTPEHHEro IIPOAYKTa ¥ IIPOLIEHTHBIX CTa-
BOK [JIf OyZyliero rojia, KOTOpPbIEe OTHOCATCA K SK30T'€HHBIM
IIepeMeHHBIM.

OrHOCUTENBHO (POPMBI IIPEACTABJIEHUSA SKOHOMETPUYECKUX
MozeJieli MOYKHO CKas3aTb cJjenymollee. IIOCKOJBKY OHM OTHO-
CATCA K KJACCy CTAaTUCTUYECKMX MOJeJeil, TO MOTyT IIpel-
CTaBJATHL €000V KaK OYeHb CJIOKHYIO CHUCTeMy, Tak M Habop
dopMys uIM [AajKe OAHY CPaBHUTEJNBHO IIPOCTYIO (POPMYJIY.
Ilomgac sxoHOMETpPUYECKYIO MOZEJL yHaeTca yIoOHO oopMUTH
Ha IIePCOHAJILHOM KOMIIBIOTEpPE C MCIOJIB30BaHMEM, HAIIPUMED,
nakera Excel mnm paske mpoBOAUTL BBIYMCJIEHUA C IIOMOIIBIO
KaJbKyJIATOpa. OgHAKO AJIA TOro 4YTOObI BOCIIOJIB30BATBCA JIIO-
00l DKOHOMETPUUECKOI MOJZIeJIbI0, a TeM 0o0Jee MHTepIpeTu-
POBaTh IIOJydaeMbIe IIO Hem pe3yiabTaTbl, HECOMHEHHO, HYM-
HO obJyiafiaTh XOPOINMMM 3HAHUAMMK II0 DKOHOMMKE I CTaTHUC-
Tuke. Jlesjo B TOM, YTO, IIO CYTHU, IIPUMEHSeMBIli B
SKOHOMETPUYECKO MOJEeNM BUJ CTATUCTUYECKOTO MOJIEJIVIPO-
BaHUA TpebyeT BHadaJle Ha OCHOBAaHMM aHaJM3a JAaHHBIX, II0-
JIy4EeHHBIX 3a MPOIIEIIINIT IIePUOoJl, YCTAHOBUTb METOJIaMU 3KO-
HOMMKY KadeCTBEHHBIN XapaKTep COOTBETCTBYIOIIMUX B3aJMO-
cBA3ell MelKAy IepeMeHHBIMMU, a 3aTeM, HAJA OIeHKHU
KOJIMYECTBEHHOV IPUPOMABLI 3TUX B3aMMOCB:A3el, o0paboTaTh 5TU
’Ke JTaHHbIE C IIOMOIIBI) CTATUCTUYECKUX TEXHOJIOTUIA.

VlHorla HEKOTOpble WMHBECTUIMOHHBIE OPTaHM3AIMU VCIIOJIb-
3YIOT 3HAYUTEJIbHBbIE II0 MacCHITA0y KOHIIENITyaJIbHbIE 3KOHOMET-
pudeckye Mozesy, 4ToObI Ha OCHOBAHUM Pe3yJbTATOB IIPOTHO3a
TaKMX (PaKTOPOB, Kak pelepasibHbI OIOIPKET, OMKUOAeMble II0-
TpebuTeNbCKMEe PACXOAbl ¥ IUIAHMPYEMBbIE WHBECTULINM B [EJIO-
ByI0 cdepy, CHeslaTb IIPOTHO3bI OTHOCUTEJBHO OyAyIIero ypoB-
HA BaJIOBOTO BHYTPEHHETO NPONYKTa, MHQPIAAIMM ¥ 0Oe3paboTm-
ubl. Ha BbImycKe NDOJNOOHBIX KOHI[ENITYaJIbHBIX MOJIeJeil
CIIeMaNM3UPYIOTCA KaK OTHAeJbHble (PUPMBI, TaK M HEKOMMEp-
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geckre opraHmzanyy. OHM HOpeAsaraloT ¥ IMIPOJAIOT TaKue MoJie-
JII VHCTUTYIMOHAJBHBIM MHBecTopaM (institutional investors), T. e.
HeDOJIBIIIOMY UMCILy (PMHAHCOBBIX OpraHM3alNii, B PyKax KOTO-
peix 3a mociaemume 30—40 JeT CKOHIIEHTPUPOBAJIOCH Bce (PMHAH-
coBoe Moryiiectso. B CIIA, Hanmpumep, CerofHA B KadeCTBe
VHCTUTYIMOHAJBHBIX MHBECTOPOB BBICTYIIAIOT KPYIIHbIE KOMMEpP-
yeckme OaHKM, IIEHCHOHHBble M Apyrve (oHApL TOJIBKO B IIEHCH-
ouabix ¢oumax CIITA cerofHa cocpefoTOYeHO He MeHee $3 Tpuui-
JIIOHOB, ¥ OHM KOHTpoJupyooT Oosee 70% nHeBHOro obopoTa
NYSE. Opyrumm cioBamy, 9TO KaK pa3 Te oOpraHmsaim, y Ko-
TOPBIX BOJATCA JIEHBIU celyac, U II09TOMY OHMU IIPUBJEKAIOT BCe-
o0itee BHMMaHMe. B 1ociesiHee BpeMs SKOHOMETPUYECKMMM MO-
eJIAMM CTaJii aKTUBHO MHTEPECOBAThCA WHBECTUIMOHHbIE WH-
CTUTYTBI, (PMHAHCUCTBI KOPIIOpaliuii, OOIIleCTBEHHbIE areHTCTBA
u np. OHu nprobperarOT y pa3paboTuMKOB WM CaMM TOTOBBIE
MPOTHO3BI, WJM KOMIIBIOTEPHBIE ITPOIPAMMEL

PaspaboTunky IMPOKOMACIITAOHBIX HKOHOMETPUYECKUX MO-
Ilejieil OOBIYHO IIPeyCMaTPMBAIOT HECKOJIBKO “‘CTaHIapPTHBIX”
IIPOTHO30B, OCHOBAHHBIX Ha OIpeesieHHOM Habope 3K30TeHHBIX
nepeMeHHBIX [57]. Hekoroprble Momesu cofepsKaT BEPOATHOCTb, C
KOTOPOII MOYKET OCYILECTBJIATBCA TOT WJIM MHOI IPOrHo3. B mpy-
TMX CJIydasgx II0JIb30BATEJM MOTYT BKJIIOUATH CJeJaHHbIE VMU
caMyMM TIPEAIIOJIOMKEHMA ¥ aHAJIM3MPOBATL IIOJyYEHHBIE B pe-
3yJbTaTe DTUX IIPeAroJoxkeHnii mporHo3wl [IIupoxomaciiTabHbIe
SKOHOMETPMYECKME MOJEJNM TaKOro TUIIA HACUMTHIBAIOT OOJIBIIIOE
4)CJI0 YpPaBHEHWMI, KOTOPbIE OIMCBIBAIOT OOJIBIIIOE YMCJIO BasK-
HBIX B3amMmocBazeil. HecmoTpsa Ha TO, YTO OLIEHKM TaKUX B3au-
MOCBA3€ll OCHOBaHbI Ha JAHHBIX 33 IMIPOLIEJIINII IIePUOJ, OHU
JIOCTATOYHO 3(PQEKTMBHO MOryT paboraTh B OsmkariieMm Oymy-
IIIEM.

Ecom mporHoswl, cPOpMMpPOBaHHBIE Ha OCHOBE JCIIOJIb30Ba-
HUA 3KOHOMETPMYECKON MOJIeNV, OKa3aJliCh HEYJadYHBIMM, TO 3TO
MOKET ObITb CJIEJICTBMEM [BYX IIPUYMH: MJIM JIEXKAIasd B OCHOBE
MOJIEeJIV DKOHOMMYECKAs B3aMMOCBA3b IIpeTepliesia CTPYKTYPHbIE
U3MEHEHNA, WM HeyJauda ABWJIACH CJIE[ICTBUEM BJIMAHUA KaKUX-
TO HEYYTEHHBIX B Mojes (PaKTOpoB. Ta m Apyrad OpuUyumMHA Tpe-
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OyIOT KOPPEKTMPOBKM MV BEJIMUYMH OIEHOK, MJIM CaMO} KOHIIEII-
I SKOHOMETPMYECKO) MOZeM, WM Ke TOr0 ¥ JAPYroro. 3To
3HAYNUT, YTO PeIKNMII II0JIb30BaTesb CMOMKET JOJII'0 OOXOIUTBCA
06e3 Toro, 4ToObI BpeMs OT BpeMeHM He “‘peMOHTpPOBaTh” (M
IIOJTHOCTBIO IIepecTpayBaTh) TaKyl0 MOJeJb II0 Mepe HaKOILJIeHUA
OIbITa OOIIeHMA C Hei
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7. MeTOoaAbl H T€XHOIOTHH
HACHTH(PHKALNHH CTOXAaCTHYECCKHX
PHCKOB

7.1. MeToapbl H TEXHO/IOTHH OLCHKH
BEPOATHOCTEH CAy4YaHHBIX COOBITHH

Kak Mbl OoTMeuasy, CIOCOOBI M3MEpeHWS puUCKa B3aBUCAT OT
Tuna ‘“mexanHnsma’ HeoIpenesEHHOCTH, IIpeodJsafaioniero B qpop-
MMPOBaHMM pe3yJbTaTa MIpeNlpyHUMAaTeNbCcKoM onepaiym. Of-
HAaKO CTOXacCTM4UeCcKad HeOlPeNeJIeHHOCTb, JJIM, KaK YacTO TOBO-
pPAT, CIYyYalHOCTb, IPEACTaBJIAET B OIPENEeJIEHHOM CMBICIE 3K-
30TMYECKMII (PpeHOMeH IIpM IpoBefeHMM puck-aHammsa. C oxHOM
CTOPOHBI, TaKad HEOIPEeNeJIEHHOCTb CYIIleCTByeT, TaK CKa3aThb,
B UYMCTOM BUJE U IPOABJIAETCA B BUAE JeliCTBUA 3aKOHA O0JIb-
IIIMX 4YyceJl IIPY MACCOBBIX COOBITMAX B IPMPOJZie M B IIPaKTIHecC-
KOV »KM3HM oOilecrBa. Hampumep, 4MCTO CIIyYalHBIMM ABJIAIOT-
CA BeJIMYNMHBI HorpemHoc'reﬁ IIpy MaCCOBOM M3rOTOBJIEHUNM OeTa-
Jell B IIPOMBBOJCTBE, CJYYalHBIMM OKAa3bIBAIOTCA OLIMOKN
U3MEepPEHNA IIPM KOHTPOJIE KadecTBa MM CcepTUMKAIM IIPOo-
IyKIMY, CJIydaliHa BeJM4MHaA BBIMIPHINA B JoTepee. Kpome Toro,
YJCTO CJIy4alHBIMM IIO0 CBOEJ IIPMPOJE OKa3bIBAIOTCA CJEIIYIO-
e COOBITMSI M BEJIMYMHBI:

® CTPaxOBBIE CIIydal;

e COOBITMIE KOHTPOJIA OOCTyIla WM KOHTPOJIA KadecTBa;

® OTKa3bl JeTaJjelf, y3JIOB M arperaToB B IIpoIlecce XpaHEeHMs
M DKCILIyaTaly;

e OTKa3bl B OOCIyKMBAHMM M3-32 3aHATOCTM “KaHajsa obciry-
sKMBaHUA' (MeAMUMHCKMII PabOTHMK, HOponaBel], MHCIIEKTOP
TUBIA wn up.);
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e BpeMeHa OOCJYsKMBaHMA KJVMEHTOB B MEIVIVMHCKIX YUpPesK-
IEHMAX, NPEePUATUAX PO3HMUYIHON TOPIrOBJM ¥ OOIIECTBEHHOIO
NUTaHUsA, OBITOBOTO OOCHY:KUBaHMUA (OpadedHble, TapMUKMaxepc-
KJe, MacTepCKye II0 PEMOHTY OLEXKIbl M 00yBM M IIP.);

e BpeMeHa 3aJIefiICTBOBAHMA KaHAJOB B CUCTEMaX MOOMJIBHO
U COTOBOM CBA3Y,

® KOJIMYEeCTBa JIOTEPelHBIX OWMJIETOB, 110 KOTOPBHIM BBIIAJN Te
WMV VHBIE BBIUTPBIIIY,

® KOJMYecTBa AaBTOMOOWJIEN, IIepeceKalolX TOT JJIM JHOM
IIepeKPEeCTOK B OIpefiesIeHHble MHTEPBaJIbl BPeMEHM CYTOK M Ap.

Ho muorma x ommicaHMio pHCKOBaHHBIX CUTyallMii Kak CTOXac-
TUYECKN HEOIIpeJleJIeHHBbIX IIPuOeraloT Jaske TOrha, KOrga HU O
KAaKO/l CJIy4alHOCTM JasKe M peun ObITb He MokeT. Hampmwmep,
BEPOATHOCTHBIE MOJIENM OVICKPETHO) MAaTeMaTUKM JWCIIOJIb3YIOT
B DOKCIIEPTHOM OIleHMBaHMM, Mozeayu MapKOBCKMX IIPOIIECCOB —
IIpM ONMCaHMUM IIEPErOBOPHBIX IIPOIIECCOB, HEKOTOPBIX COIMO-
JIOTYECKVX ¥ IIePEeroBOPHBIX IIPOLIECCOB M JNip. (CM., HAIpUMep,
[27, 43] u #p.).

Taxum 00pas3oM, CTOXacCTUYECKMI “MexaHm3M”’ PUCKA OKa3aJICsd
BecbMa BOCTPeOOBAaHHBIM JJIA OIIEHKM PHUCKOB B Pas3JIMYHBIX II0
[IPUPOJiEe KM3HEHHBbIX CUTYallAX, B TOM 4YMCJIe M B IIPeIPMHV-
MaTeJbCTBE. YUYNUTHIBASA 9HTO HEMAJIOBaKHOE ODCTOATEJILCTBO,
paccMOTPMM METOIbI OLIEHKM XapaKTEePUCTUK CIIydaiHbIX fABJe-
HUIL.

IIpesxne Bcero oTmeTMM eImfe pas3, YTO B IIPaKTMKE aHAJM3a
PUCKOB BcerZia BbIrOJIHee IIpuOeraTb K II03TAIIHON IIPOIEAype
OLIEHKM: CHAdaJla IIPOBECTV M3MepeHMA B IIKaJe HOMMHALIA,
T. €. OLEHUTb BEPOATHOCTY PUCKOBAHHBIX JICXOIOB KAaK COOBITHI,
a 3aTeM NPy HEOOXOOMMOCTM YTOYHWUTBH TEHJEHIM WJIM IIPOIIOpP-
VY B IIPOABJICHUAX PUCKA, M3MEPUB BEPOATHOCTHBIE XapaKTe-
PUCTUEM CJIydalHbIX BesmrumH. llouemy 3710 yzobuo? Ieso B TOM,
YTO [P IPUHATUM pelIeHns Ha PUCKOBAHHYIO IIPeIIpMHIMA-
TEJIbCKYI0 [eATeJbHOCTb BCEerZla BHAa4aJle MHTEPECHO OLIEHUTH,
HaIlpyIMep, BEePOATHOCTb yCIleXa, KaK COObITMA (MM — BepoAT-
HOCTb Heyzauy). A ecy OIleHKa BEpPOATHOCTM VHTEPECYIOIIEro
Hac COOBITMA IIOKAYKETCA IIPEAIIPUHMMATENIO CYIIECTBEHHOM, TOIa
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yoKe 1lesecoo0pa3Ho OyneT yTOUYHATH U 3HAYEHME CBA3aHHBIX C
9TUM COOBITMIEM pPe3yJbTaTOB. B mrTore, BpeMeHM ¥ yCUJIMII IIpU-
JleTCA TPaTUThb MEHbIle, IIOCKOJIbKY OTIafeT HeoOXOAVIMOCTb B
IpoBeZileHNyI OoJiee CJIOKHBIX PAcUYeTOB BEPOATHOCTHBIX XapaK-
TEPUCTUK CJYUYalHBIX BEJWYMH PUCKA, €CJY BeJUYMHA BEpPOAT-
HOCTM, HAIPMMEp YCIIeXa IIPeIpUHNMATEIbCKON Olepamnunu Hac
HE YIIOBJETBOPUJIA.

Vlcxonsa n3 9TOV IIOCBUIKM, PACCMOTPMM CHAadaJla METOJbI OLleH-
Ku (ompeneJsieH)s, BbIYMCJIEHUA) BEPOATHOCTEN IelICTBUTEIHLHO
(T. e. TeHETUYECKM, MO-HACTOAIIEMY) CIIYUalHBIX coObITMIL. MeTo-
IIbl OILIEHKU CYOBEKTUBHBIX BEPOATHOCTEN, KOTOPbIE UCIOJb3YIOT
JUIA OIMCaHMA HecTydalHbIX “MexaHM3MOB” pHUCKa, a TaKyKe TOr-
Jla, KOIJla OTCYTCTByeT Heobxommmasa MH(pOpMalMoHHasa 0aza i
ONVICAHMA CJIydallHOCTel, MBI PacCMOTPMUM B maparpadpe, II0CBA-
IIIEHHOM MeTOJaM 3KCIIEPTHOro olleHmBaHusA Ha ocHOBe moHmMMa-
HUA CYILIEeCTBA 3TUX METOJOB 3aTeM O4YeHb JIETKO OyZeT IIOHATb
cofepsKaHye ¥ TEXHOJIOTMIO 0oJiee TOYHOro, yIJIyOJIEHHOTO aHa-
JIM3a PUCKOB C MCIOJb30BAHMEM Pe3yJIbTATOB, COIPOBOMKIAIOINX
TO WJIM WHOE CJyd4aliHoe CcOOBITME, CBf3aHHOE C IIPOBOXMMOI
MIpeNIIPMHNMATEJIEM PUCKOBAHHON OIlepaIe.

dna srToro pocratouHo OyzerT pas3obpaTb BepPOATHOCTHBLIE
MEeTOJIbl VICCJIEJIOBAHMA CJIy4aiHbIX BesmumH. VI Korma sra pabora
HaMy OyzeT mpofeJiaHa, MOYKHO OyZeT HaKOHeI[ PacCMOTPETH eIlle
OIVMH TIOAXOM K aHaJM3y PUCKOB, KOTOPBI MPUTOAEH HE TOJBKO
JUIA CUTyallMii CO CJIyYaVHBIM “MeXaHM3MOM~ CUTyalluy, — Me-
TOABI OLIEHKV PMCKOB Ha OCHOBE CYOBEKTUBHBIX OI[EHOK BEpOAT-
Hoctell. Ho BHawasle — 0 Meromax OOBEKTMBHON OLIEHKU CIIy-
YaHBIX ABJIEHWMII, HA OCHOBE KOTOPBIX, II0 CyTU, CTPOUTCA BCA
TeopUs BEPOSATHOCTEIL.

ITpuHIMIIMAIBEHO MOYKHO BBIIEJIUTH TPU TeOpeTUHecKy 000-
CHOBaHHBIX CIIO0CODa OIpeesieHNs BEPOATHOCTEN CJIydaliHbIX CO-
OBITIIL:

® KJaCCUYeCKU;

e 110 popmysiaM JIOTMKM (aJyreOpbl) COOBITIIA,

® CTaTUCTUYECKUIL.
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OOBIYHO TIPUHATO IIPM MBJIOKEHUM CYILIECTBA KOHKPETHBIX
METOJIOB OIpeeJsIeHIs BEePOATHOCTEN CIIYUalHBIX COOBITMII camu
cJly4aiiHble COOBITMA O0O3HAYATH 3aIJIABHBIMM HA4aJIbHBIMM OyK-
BaMM JiaTuHCKoro ajdpasuta (A, B, C, K u 11), a BepoaTHOCTU
9TUX COOBITMII — 3arJlaBHOI JaTuMHCKO OykBoii P (or cJyoBa
probability — “BeposarHocTs”) Hampumep, P(A) — BepoATHOCTH
cobbITHA A.

Knaccnueckoe ompenesneHre BepPOATHOCTM CIIyYalHBIX COObI-
TUJI OCHOBAaHO Ha [IPUHIIMIIE CUMMETPUM, KOTOPBIA IJIACUT: BCe
BO3MOYKHBIE MCXOAbl PMCKOBAHHOI ollepalnyy sABJAIOTCA OAMHa-
KOBO BO3MOYKHBIMM (BepOoATHBIMM). OCHOBBIBAACH Ha OTOM IIPUH-
e, BepoATHOCTL P(A) cobbrtmsa A omnpenensderca 1o PopMy-
Je:

_Mm(A)
n(A) ’

rme m(A) — Mepa UMCIa MCXOJOB, OJIATOIPUATCTBYIOIINX
(0OyCJIOBIMBAIOIINX, CBA3AHHBIX) HACTYIJIEHMIO COOBITMIO A;

n(A) — mMepa unucyia BCEX PaBHOBEPOATHBIX MCXOJ0B, CPeIu
KOTOPBIX HAXOAATCA Te, KOTOpPbIe OJaronpuATCTBYIOT HACTyILIe-
HUIO COOBITUA A.

Hanpuwmep, amamusupyeTcsa mucxof, olepaiyuy IO TpPaHCIOP-
TupoBKe Trpy30B. CpOKM [OCTAaBKM TIpy3a K MeCTy Ha3HAYEeHWUN
OIIEHMBAIOTCA pPaBHOBepoATHO 1o uacam ot 15.00 mo 21.00. Co-
IVIACHO JIOTOBOPY C KJIMEHTOM, 3aKa3aBIIMM TPaHCIIOPTUPOBKY,
rpy3 OyZeT cumMTaTbCA BOBPEMS JOCTABJIEHHBIM, €cJy OH IIpuby-
JleT K MecTy HasHaueHusa He nosnHee 18.00. IIpenpmososxym, 49TO
Takoe TpeOoBaHMe 3aKal34yMKa OOYCJIOBJIEHO, HAIpuUMep, HeoO-
XOIVIMOCTBIO OCYILECTBUTH JAJIbHEMIIIYI0 TPaHCIOPTUPOBKY TIPy-
3a OPYTMM TPaAHCIIOPTOM, KOTOPBII OTIIPABJAETCA B PEVIC POBHO
B 18.00. IlosTomy mnpm aHaJM3e MNpenlpUHUMATENb, [IONPAIVB-
mmiica Ha TPaHCIOPTHUPOBKY, IIPOCTO 00A3aH paccMaTpuBaTh U
aHAJMBMPOBATE ciydaiiHoe cobbiTme “I'pys Oynmer nocraByieH K
MeCTy Ha3HaueHUsa B WuHTepBaJie Bpemenu or 1500 mo 18.00”.
CorylacHO ycJjoBMAM, B paccMaTpUBaeMOll orepanum Bcero 7
PABHOBEPOATHBIX (E€yKeYaCHbIX) MOMEHTOB BpPEMEHM JOCTABKU OT
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15.00 mo 21.00. BiaronpmATCTBYIOT HACTYILIEHUIO MHTEpecyolle-
ro Hac cobbITmA (moctaBka B mHTepBasie oT 15.00 mo 18.00) Tosn-
KO0 4 u3 Hmx. B TakoM ciydae BEPOATHOCTbL TOro, 4TO “Tpy3 Oy-
JIeT JOoCTaBJIeH BoBpeMsa”’, B uHTepBaJsie Bpemenn oT 15.00 mo
18.00, mo xJyaccuyeckoil QopMmyJe orIpeneseHns BepOATHOCTENR

4

COCTaBUT 7 .

K oleHKe BepoATHOCTE CIIydaylHOro COOBITMA IO (POPMYJIaM
JoruKy (aJsrebpnl) coObITMIT HMPMOErarOT TOrfa, KOTa MHTEPeCyo-
Iee HaC CJydaifHoe COObITME MOYKEeT OBITh JIOTMYECKM BhIpasKe-
HO depe3 KaKue-TO ApyTMe CIydaiiHble COOBITMA, BEPOATHOCTU
KOTOPBIX HaM ysKe M3BeCTHbL PaccMOTpmM B KadecTBe IIpuMepa
CJIEAYIOIIYI0 PUCKOBAHHYIO CUTYAIMIO, YCJIOBHO HAa3BaHHYI0 HaMU
“3amena mpubopa”.

VIzBecTHO, YTO B CBABM C OypPHBIM pPa3BUTMEM IIPENNIPUHIMA-
TeJILCTBA B CaMBIX PasHOOOPAs3HBIX cepax IKOHOMMIYUECKON Ied-
TEJIBHOCTY Pe3KO BO3POCJO 3HaudeHue IpobseMbl obecrieueHns
0e30ImacHOCT IPEeAIPUHUMMATEIbCKOM OpraHmuaalmm, ee PyKOBOII-
CTBAa U TEPCOHAJA, & TaKiKe MCTOYHMKOB PECYPCOB, MH(OpMa-
MM U TOTOBOI IHpoxykimyu. B cdepe cTpaTernmieckoro IaHMpoO-
BaHUA I[IOABJAETCA JOMOJHUTEJIbHAA HENPOM3BOACTBEHHAA I1€JIb
— 0Oe30macHOCTb, a B mepedHe obJiacTell yIpaBJIeHUA — MeHe]I-
skmMeHT OesomacHocTy. CTaHOBMUTCA OOBIYHBIM, KOTJA OpraHM3a-
IMA co37MaeT y cebA CIeIMaJIbHYI0 CTPYKTYPY — CIysKOy Oe3zo-
MACHOCTY, KOTOpas OPraHM3aIMOHHO BKJIOYaeT B cebd mpodpec-
CHOHAJIOB OXPAaHHOI CJyKObl M crenuaJibHOe 000pyAOBaHUE.
Paszpaborka, mpoms3BOACTBO, NpOJaKa U CEPBUCHOE OOCIIy:KMBa-
HIME BJIEMEHTHOJ 0a3bl, HPUOOPOB M CUCTEM OXPaHBI TaKIKE CTa-
HOBUTCSA BeCbMa IIPUOBLLIBHBIM OM3HECOM.

Ilpenmoso:kum, YTO HEKMII IPEANPUHMMATENb Kak pa3 M 3a-
HUMAETCA TPOJIa’Kell UM CEPBUCHBIM OOCIYKMBAHMEM CJIOYKHBIX
BJIEKTPOHHBIX YCTPOICTB, NMPMUOOPOB M arperaTtoB, U3 KOTOPBIX
CTPOMUTCA COBPEMEHHAs CUCTEMA JIOIIyCKa ¥ OXPAHHOI CUTHAJIM-
sampm. OT MX HAAEXKHOI PaboThl 3aBUCUT OE30IIaCHOCTH ¥ IIPU-
ObLTBHOCTE OMBHeca KJjmeHTa. IIpakTmdeckn Bce mpmOOpPBI — DTO
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BecbMa JOpOTYe YCTPOMCTBA, IIOCTPOEHHBIE C MCIIOJb30BaHVEM
BCEX JIOCTUKEHMII COBPEMEHHOI'O0 eCTEeCTBOSHAHMUA M BBICOKUX
TexHoJsiormii. Hampumep, M3BECTHO, YTO O4YepeHOe HOBIIECTBO
B obsacty obecriedeHMs MIAEHTU(UKAI JIMIHOCTM IIPMBHEC]A B
npakTuKy KoMmmnaHudA Fujitsu Laboratories Ltd, paspaborabiasa
OECKOHTAKTHOEe OMOMETPUYEeCKOe YCTPOVICTBO PAaCIIO3HABAHMUA. OTO
YCTPOVICTBO MAEHTU(PUIMPYET WMHAVBHUAA II0 KPOBEHOCHOI Cuc-
TeMe JIaJIoOHM 0e3 HEeINOCPeICTBEHHOIO KOHTakTa c Heil. Jleso B
TOM, YTO TOIIOJIOTMS KPOBEHOCHBIX COCYZOB He U3MEHseTCsa B
TeyeHMe JKM3HM YeJIOBEKa, HECMOTPA Ha M3MeHeHMe pa3MepoB
aanouu. IloaToMy [OCTaTOYHO dYeJOBEKY TOJIBKO IIOAHECTM Jia-
JIOHb K JaT4MKy, paspaboranHoMy B KommanHum Fujitsu, xaxk oH
MTHOBEHHO (PUKCHPYET PUCYHOK BEH M IPYIMX KPOBEHOCHBIX CO-
CyZIOB 1 COIIOCTaBJIIET €ro C PHUCYHKaMM, 3aHECEeHHbIMM B 06asy
IaHHBIX. IIorpenrHoCT HEeIIpPaBMJIBHOIO Y3HAaBaHMUA (CTATUCTIYEC-
Kad oummbra mepBoro poxga) cocrasyaderT 0,5%, HeNpPaBUJILHOTO
OoTKaza B gocTyne (ommbOka BTOporo ponma) — 1% Bnosme ecre-
CTBEHHO, YTO TaKMe YCTPOICTBA CTOAT HE OAHY TBICAYY IOJLIa-
pos CIITA. IloaTomy, mpmobpeTas Takue OOPOTME CUCTEMBI, KJIV-
€HT IIPY 3aKJIIOYEHNM JIOrOBOpa KYILIM-IIPOJIasKy B3aMeH TpelOyeT
MIOBBLIIIIEHHBIX TapaHTUIl ee HENPEePBLIBHOM U HANEMKHOIN PaboThI,
a TakyKe DKCTPEHHOTO CEPBUCHOTO OOCIY:KMBAaHUA B CJydae BO3-
H/KHOBEHUA HEUCIPAaBHOCTEIL.

Ina mpoctoTsl, HO 6e3 CyIIIeCTBEHHOV IIOTPElTIHOCTY B pacde-
Tax Mbl MOYKEM CUMTATb, YTO CHMCTEMa HACTOJIbKO HAJIEMKHA, YUTO
BBIXOZ, M3 CTPOS Cpa3y HECKOJIbKMX BXOIAIIMX B €e COCTaB IIpu-
OOpPOB YpPE3BLIYAIHO MaJIOBEPOATHOEe coObITMe. IloaTomy, Hampu-
Mep, COIJIACHO JIOTOBOPY CEPBUCHOTO OOCIIY;KMBaHUA NIPEApu-
HUMATeJIb-IIOCTABIIMK 00A3yeTcAd B CJIydae BO3HMKHOBEHUSA He-
VICIIPABHOCTII B CHUCTeMe OXpPaHbl IIOCTaBUTDH HOBBI MCHpaBHbe/I
npubop B3aMeH OTKa3aBIIEero He IIO37Hee 24 WacoB C MOMEHTa
opopMIIEHNA pPEeKJaMaIIVIN.

IIpenmonosxkuM, YTO AJA CHMMKEHMA IIPEeAIpPUHMMATETIHBCKOTO
pucka — YOBITKOB OT BO3MOJKHBIX JCKOB KJIMEHTOB Ha Hapylle-
HUA JOTOBOPa, BO3MOJKHOM IIOTEPM YacCTM KJIMEHTOB, HEJIOBOJIb-
HBIX HAJEKHOCTBIO CHUCTEMBI M KadeCTBOM CEPBMCHOIO OOCIysKM-
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BaHMsA, — IIOCTABHUIMK IIPEIIIPUHAJN “anpuopHble” NelCcTBUA, CO-
371aB JIMJIEPCKYIO CETb, OIMPAIOUIYIOCA Ha CHUCTEMY PETVOHAJb-
HBIX CEPBUC-I[EHTPOB ¥ CKJIAJIOB 3allaCHBbIX IPMOOPOB U IIPMHAM-
JexkHocTell. A JOCTaBKM PEMOHTHBIX OpuraZ ¥ HOBBIX IIpuOO-
POB CO CKJIAZOB IpeANpMHMMATENb PENUIMJ MCIO0JIb30BaTh
aBTOMOOMJIBHBI TpaHCIIOPT. KpomMe TOro, B MCKJIIOYMUTEIBHBIX
crydaax (TakMX KaK OTCYTCTBME II0OJIM30CTYI CEPBMCHOTO IIEHT-
pa, OTCYTCTBME B JaHHBI MOMEHT HYy’KHOro mnpubopa B IEHTpe,
HEBO3MOYKHOCTM II0 IIOTOJNHBIM YCJOBUAM JOCTaBUTh PEMOHTHYIO
OpuraZly aBTOMOOMJIBHBIM TPAHCIOPTOM B OTOBOPEHHBIN JIOTOBO-
POM CpOK M T. IL) IUIAHMPYETCA SKCTPEHHasd JIOCTaBKa PEMOHTHOI
Opurazpl M HOBOro mpmbopa C IEHTPAJILHOTO CRJafa (PMPMBI aBUa-
IVIOHHBIM TPAaHCIIOPTOM.

IIpenmososxkyM, 9TO YPOBHM 3aracoB KaKJOro 13 IIPMOOPOB
CUCTEMBI OXPaHHOM CUTHAJIM3alMM Ha IeHTPaJIbHOM cKJazne up-
MBI-TIOCTaBIIIMKA (POPMUPYIOTCA U3 ycyoBua obecredenusa 60%-
HOJl HaJIeYKHOCTM YZOBJIETBOPEHMS SKCTPEHHBIX 3aABOK Ha 3aMe-
Hy, @ Ha PErMOHAJBHBIX CKJIanax — 95%-Hoi HanmesxHocTH. Pas-
BUTHE CeTU pacClpenesJieHHbIX pPErrMoHaJIbHbIX CEepPBUC-LIEHTPOB U
CKJIAZIOB, C KOTOPBIX IIAHMPYETCHA JIOCTaBKA PEMOHTHOV Opwmra-
OBl I HOBOrO Ipubopa aBTOMOOMJIBHBIM TPAHCIIOPTOM, TaKOBO,
YTO MOKHO CBOEBPEMEHHO YZOBJIETBOPUTH PEKJaMalMi0 B OeBd-
™ caydaax usd gecatn. CiieoBaTeNbHO, COIJIACHO KJACCUYECKO-
MYy OIIpeeJIEHMI0 BEPOSATHOCTEN IIOJy4aeTcs, YTO 3adABKM Ha 3a-
MeHy C I[EHTPaJIbHOIO ¥ PErvOHAJILHOIO CKJIAZIOB OyIOyT YIOB-
JerBopeHbl c¢ BepodaTHOocTAMM 0,6 m 0,95 cooTBeTCTBEHHO.
AHaJIOTMYHO paccyskiad, NPUXOIVM K BBIBOLY O ToM, 4To OJja-
rozaps PasBUTUIO CETV PETVIOHAJIBHBIX CKJIAJIOB BEPOATHOCTD JI0-
CTaBKM HOBOIO NpuOOpa C PErvoHAJBLHOIO CKJIAJa aBTOMOOMJIb-
HBIM TpaHcropToM coctaBuT 0,9, mocraBka aBMAaTPaHCIOPTOM
obecrieurBaeTca ¢ BepoATHOCTBIO (),85.

Crnenyrommii ypoBEHb YHIPAaBJIEHUA IPEAIPUHNMATENbCKIM
PMCKOM — MEPONIPUATUA TEKyIIero aIMUHNCTpupoBaHuA. IlycTs
OHM IIPOBOJATCA B COOTBETCTBUM CO CJIEAYIOLIEN JIOTMKOL IIpu
IIOCTYIJIEHV) PeRJIaMallMy MeHeJsKep HeMeJJIEHHO CBA3bIBaeT-
cA ¢ O/DDKaiIMM K KJIVMEHTY PEeryOHAJIbHBIM CEPBUC-LIEHTPOM U
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OLIEHMBAeT BO3MOYKHOCTb YCTPAHUTH IIPETEH3MI0 CUJIAMM 3TOrO
CEepBUC-IIEHTPA; €CJIM HYKHbII Hpubop Ha CKJAJE IIEHTPa €eCTh,
a peMOHTHasa Opuraza Ha MecTe JM aBTOTPAHCIIOPT IOTOB K BBIE3-
Iy, MEHeI:Kep OTAaeT PacIops)KeHMe Ha YCTpPaHeHNe HEeNCII-
paBHOocTH. Ecsm ke uro-TO He CcKJanbIBaeTcs, OH 00dA3aH, He
TEPAA BPEMEHM, COOOIIUTHL O CUTYyallMM B INTA0-KBAPTUPY CBOEN
pUPMBI ¥ 3aIIPOCUTH SKCTPEHHYIO ITOMOIIb.

Jamee aHaAJIOTMYHO Pa3BUBAETCA JIOTMKA YCTPAHEHWUS IIpEeTeH-
3MM CWJIaMM PEMOHTHOJ Opuraibl M3 IIEHTPAJIBHOIO YIIPaBJIEHNS,
IIpY STOM JCIOJBb3yeTCA AaBMAIMOHHBLIN TpaHcropT. Ecmam xe
CUTyaIs Ha I[EHTPAJIbHOM CKJaJle (PMPMBI-IIOCTaBIIKA MV B
aBMAIMOHHOM ciry»kbe TaKoBa, YTO OKCTPEHHYIO IIOMOIIL OKa-
3aTb HEBO3MOKHO, MEHEJ)Kep JelapTaMeHTa II0 YIIPaBJIEHUIO
PUCKaAMM [IOKJIAJbIBAET PYKOBOIUTENIO CIY)KOBI MAJIA MPUHATUA
pelleHnil Ha YPOBHE TOII-MeHEeJsKMEeHTa.

Habop BO3MOMKHBIX (POpPC-MaKOPHLIX AOMUHUCTPATUBHBIX
IEeViCTBUII MOKET BKJIIOUATh KaK TEeXHWYecK)e, TaK J OpraHmsa-
IMOHHBIE MeponpuATua. Hampumep, paclpocTpaHeHHbIM TeXHN-
YECKMM MEPOIPUATHEM CUMUTAETCA BPEMEHHOE M3MEHEHMe KOH-
durypammy cucTeMbl OXPAHHOM CHUrHAJM3anuy (BpeMeHHasd 3a-
MeHa OTKas3aBluero mnpubopa KakuM-iaub0O aHAJOTOM U
IIEPEHaCTPOIKa CUCTEMBI) C BBIZAUEl JONOJIHUTEJBHBIX TapaH-
Tuii. YTO KacaeTcA OpPraHM3al[MOHHBIX MEpPONPUATHII, TO UX Ha-
O0p COCTaBJIAIOT AEMCTBMA NIMPOKOTO IMAIa30Ha — OT IIOKYIIKU
HYSKHOTO HOBOrO IIpmbopa y KOHKYPEHTOB (ecii Bce yIIMpPaeTcsd
B OTCYTCTBME HA CKJIaJle HYsKHOrO IIpuOopa) BILIOTH JI0 IIPU3HA-
HIA HEBO3MOYKHOCTYM MWCIIOJHUTH JIOTOBOP IIepe]] KJIMEHTOM CO
BCEMM BBITEKAIOUIVIMU U3 DTOTO ITOCJIEJICTBUAMIL

Harsmanuoit copmoit oTOOpaskeHMA JIOTMKM [OPUYMH U CJIeI-
CTBI/II?JI, peU_IeHI/[ﬁ U JMCXOOOB IIPU aHaJl3€ PHMCKOBAHHBIX CHUTya-
LMl ABJIAETCA JlepeBo coObITmit. MBI yiKe MCIIOIB30BaJIM €0, KOT7a
o0Ccy»KamM cxeMy IIpollecca KOHTPOJA KadecTBa IIPOAYKIMU B
XO0/le IPOM3BOJCTBEHHOI JeATeJbHOCTH. Temepb IOCTPOMM Jiepe-
BO COOBITMI JJIA HAINIET0 IIpMMepa, KOTOpbIi MbI HasBam “3a-
MeHa mpubopa”. [Iya sTOro HeoOXOAMMO BHadaJje BBeCcTU 000-
3HaUeHMs 1A fAelicTBMii U pemneHmii. IlycTs:
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d, d, d,, .. — meiicTBuA, NpeIIpUHMMAEMble MeHeIPKepa-
MM CJIYKObl YIIPaBJIEHUS PUCKAMI,

A — cBoeBpeMeHHad 3aMeHa OTKa3aBIIero mpubopa B CUCTe-
Me OXPAaHHOM CUTHAJM3AUMU KJIVEHTA,

B — wHy:xHBII HOBBIM IpuOOpP MMeeTcs Ha CKJage Osvsxaii-
IIIETO PErMOHAJLHOTO CEPBUC-LIEHTPA; aBTOTPAHCIOPT TOTOB;

C — Hy’KHBII HOBBI IPMUOOP MMeEeTCA Ha IIEHTPAJIBHOM CKJIAze
¥ TOTOB K OTIIPaBKe AaBUAIMOHHBIM TPAHCIIOPTOM;

A,B,C — coObITMsI, IPOTMBOIOJIOMKHBIE COOTBETCTBYIOLM

UCXOOHBIM coObITusiM A, B, C;

A/B 1 A/C — cBoeBpeMeHHas [OCTaBKa PEMOHTHOI Opuralbl
¥ HOBOro mpmbopa c O/VKANIIero pPerroHAJILHOTO CEepPBUC-IIEHT-
pa aBTOTPAHCIOPTOM ¥ aBMallMell COOTBETCTBEHHO.

HepeBo cobbrtuit A mpuMepa “SameHa mpubdopa” mpeacTaB-
JeHo Ha puc. 7.1

Ha »roM pucyHKe MOOYKAQIOIMIi MOTUB [OJIA HPUHATUA He-
KX JeViCTBMII II0 YIIPaBJIEHMIO PUCKOM IIPEJICTABJEH rpadudec-
KM B BuIe CTpeJku c¢ Hammucbio “IlocTymana pekjaMaima Ha
npubop”. Kak TOJIBKO 3TO MCXOMHOE COObITME HACTYIMJIO, HauM-
HAaeT pPa3BOPauMBaTBLCA BCE IEPEBO BO3MOYKHBIX IIOCJIEAYIOIIINX
coObITuii. Bce cayuaiiHble COOBITMA ¥ MCXOABLI IIPEIIPUHATBIX
JIEVICTBUIT OTOOpa’KeHbl HA PUCYHKE KpPy:KKamu. JleiicTBUA PUCK-
MEHEJ[PKMEHTa CMOJIeJIMPOBAHbI HA PUCYHKE IOYKUPHBIMMU IIIN-
POKMMM CTPEJIKaMM, a IIepPexonbl OT OOHOTO COOBITUA K IPYrOMY
IIOJT JEVICTBMEM CJIYYAfHOCTM — TOHKMMM cTpejramu. [IBa coObI-
TUsA, TPUBOLAIIME K MTOCTVKEHMIO IIeJIM VICKJIIOUUMTEJIBbHO CcO0-
CTBEHHBIMIU CUJIAMMU IIEPCOHAJA PACCMATPUBAEMOTO IIPEIPUATH,
0e3 mOpuBIIeYEHUA PECYPCOB W3BHE, BBIJEJEHbl 3aTEMHEHHBIMU
KPYKKaMI.

Ha pucyHnke Ttakke OTODPasKEHBbI TMIIOTETMYECKME PEeIeHNUA
u cienywomme 3a HuMM JeiictBuA d, (“BpeMeHHOe WM3MeHeHue
KOH(puryparmm cucreMbl oxpanbl’) un d, (“IOKyTKa Hy»KHOrO HO-
BOro mpubopa y KOHKYPEHTOB’) COTPYIOHUKOB CJIYKOBI PUCK-Me-
HE/PKMEHTa B CJIydae HEBO3MOYKHOCTYM PEIUThL 337ady II0 yCT-
PaHEHMIO TIOCJEJICTBUII PUCKA CAMOCTOATEJLHO. Kpome Toro, Ha
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Puc. 7.1. JlepeBo coObITHII 1A mpuMepa “3ameHa mpubdopa”’

puc. 7.1 m3obpaskeHa onHa HeOOO3HAUEHHAs CTPeJKa (PAIoM CO
cTpeskoi d,) IIA KaKoro-To (WM KaKuX-TO) JAEVCTBUSA, KOTOpOe
npmaeTcs IpearpmHyuMaTb, eCJIn CO6CTB€HHbIMI/[ ycnimmAaMM  3a-
MEHUTh OTKaz3aBIMiI mpubop He ymacrtcesa llepeBo pereHmii Ha-
IVIATHO IIPEJICTABJIAET JIOTMKY COOBITMII, II0 HEMY IIPOCTO IIpO-
CJIEeIUTb BCIO TEXHOJOIMYECKYIO IIeIIOYKYy pMCK-MeHem:kMeHTa. 1Io
9TOIl TPUYUMHE aHAJM3 PUCKOB C VCIIOJB30BAHMEM [I€PEBa COObI-
TUI HepeaKOo Ha3bIBalOT aHaAJM30M PUCKOBAaHHONM CUTyall B pas-
gepHYymMou gopme.

Ecom Temeph OT mOCTpOeHHOro HaMM JNepeBa COOBITMII ITeperi-
T K Harpy»KeHHOMY JepeBy — IIPOCTaBUTL PALOM C TOHKVMM
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CTpeJIKaMM JJIs CJIydalHbIX JICXOJIOB 3HA4YEHMA COOTBETCTBYIO-
IIMX VM BEPOATHOCTEN, TO OYEHb JETKO IIPOM3BECTM BbIUNCJIE-
HUA BEPOATHOCTEN MHTEPEeCYIOUMX Hac coObITuii. IJId STOro HysK-
HO OyZeT TOJIbKO IIePEMHOMKUTH dMCJa (BEJIMYVHBI BEpPOSATHOC-
Tell) Ha IyTH, BeEOyLIeEM OT wucxomHoro cobbrtua (“Ilocrymmia
pekyaMalma Ha OpuOop”) K 3aBepIalolieMy COOBITMIO, MHTEpe-
cyromieMy Hac. Hampumep, BepOATHOCTb YCIIEIIHOV 3aMeHBI IIPV-
Oopa C WCIIOJIB30BAaHMEM PECYPCOB PETMOHAJBHOM CEeTV CepBNC-
LIEHTPOB ¥ II€PEBO3KOM pPEMOHTHO} Opuragbl aBTOMOOMJIBHBIM
TpancropTom coctaBur 0,95 x 0,9 = 0,855, Tak Kak IIyTb K STOMY
COOBITMIO ITPOXOZAMT II0 JABYM KpayHMM CJeBa CTpeJIKaM Ha PIUC.
7.1. Kak Bumure, IpM aHaJM3e PUCKA B Pa3BEPHYTON popMe Iaske
He HAJI0 3HATH (POPMYJIBI TEOPUM BEPOSATHOCTEN, IIOCKOJIBKY BETBU
JlepeBa MOJIEMPYIOT HE3aBUCUMBIE COOBITHA.

Ho ecom cioy4aiHBIX CODBITMII M PUCK-MeponpuATuii Oyner
IOCTATOYHO MHOTO, JEPEBO pelleHnii OyZeT BecbMa IPOMO3IKVIM.
B rakux caydasx pasBepHyTad dopMa aHaJM3a PUCKaA OKasKeTCA
KpaiiHe HeynobHoii. CileoBaTesbHO, €caM WCXOoOHadA MHGopMa-
M O PUCKOBAHHOM CUTyalMM Ta K€ — WM3BECTHA I IIOHATHA
JIOTMKA COOBITVII, J3BECTHBI BEPOATHOCTY BCEX CJIyYalHBIX CO-
OBITIII, JIOTMYECKM CBA3AHHBIX C MHTEPECYIOIIM PUCK-aHAJNTY-
Ka, — I[puOeraroT K TaK Ha3bIBAEMON HOPMAALHOU popme aHa-
Jm3a. dra (popMa PUCK-aHAMM3A W OIpeNesIeHNA XapaKTepPUCTUK
PMCKOBAaHHOI CUTyallMM OCHOBaHA HA JICIOJBL30BAHUM €Ille OIHO-
ro crocoba oIpeznesieHNA BePOATHOCTEN — BBIUNMCJIEHUA II0 pop-
MyJIaM C JCIIOJIB30BaHMEM a.12e0Pbl COObLMULL.

Insa sroro BHayasle HA OCHOBE AaHAJM3a JIOTMKM COOBITMII puc-
KOBaHHOIO IIporiecca (POPMUPYIOT HECKOJBKO CIEeIMaJbHBIX CO-
ObITIII, KOTOpble PACCMATPMBAIOTCA B KadeCcTBE DJIEMEHTOB aJ-
reOpbl COOBITVII, & VIMEHHO:

“coberrme JIJIVI” — »oTO cOObITME-CJIENCTBME, KOTOPOE Ha-
CTyIIaeT TOJBKO TOIZa, KOrJa HacTymaeT XOoTs Obl OZHO M3 COObI-
TW/-IPUAVH (T. €. JJIM KaKoe-TO OJHO KOHKPETHOe M3 COOBITHI-
IIPVMYMH, WJIM BCE COOBITMA-IIPUHYMHBI BMECTE);

“cobbrrme JI” — 3TO CcOOBITME-CJIEICTBME, KOTOpOE HACTyIa-
eT TOJIbKO TOIJa, KOIJda HACTYIAT BCe COOBITUA-IIPUYMHEL,
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“IIPOTMBOMIOJIOMKHOE COOBITHE” — BTO COOBITME FABJIAETCA aH-
TUIIOAOM JIIOOOTO JICXOJHOTO COOBITMA (HAIpMMep, coObITMe “BO3-

BpaT Kpemura’ — MCXONHOe, a “HEBO3BpaT Kpeaurta” — MIPOTU-
BOIIOJIO}KHOE €My, ¥ HaobopoT);
“ycsoBHOE cOOBITME” — 3TO COOBITME-CIIEICTBUE, KOTOPOE

HACTyIaeT TOJIBKO TOTIZa, KOIZa MCIIOJHAETCA KaKoe-TO KOHK-
peTHOe YCJIOBHE.

Agrebpandeckn “cobbrrme VIJIVI” mpencTaBiAIOT Kak CyMMY
coOBITUII-TpMYMH, Hampumep, 3amucb A = B + C osmauaer, uro
cobbrTvie A (CJIeCTBME) HACTYIIAET TOJIBKO B TOM CJIy4ae, €cJm
HACTyIaeT miu cobblTue-mpuunHa B, mm cobbrrme-npuunua C,
mwm oba cobbrrua-mpuayHbl B 1 C BMmecte. “Cobbrrme JI” ormchI-
BaioT (POPMYJION ITpou3BeneHnA cobbrTmii-pramH Buya: A = B x C.
YacTo 3HAK YMHOMKEHMA B IIPOM3BEIIEHUM COOBITUI OIIyCKAIOT U
samcbiBaloT ero B Bume A = BC. “IIpoTuBONOJIOKHOE COOBI-
Tne”, KaK Mbl 3HAeM, IPMHATO 0003HAUATHL OTPUIIAIOIIEN dYep-
TOYKOIl CcBepxy, Hampumep, cuMBosioM C ob6ozHauaeMm cobbITHE,
MIPOTUBOIOJNOKHOe coObITMi0 C (T. €. OHO HACTymaeT TOJBKO B
TOM ciydae, ecau He Hacrymnaer coObitme C). “YcsoBHoe cOOBI-
Tne” o0o3HawalOT “Kocoii” mpobplo, Hampumep, 3amcu A/B n

A/C 03HAUalOT YCJOBHOE HACTYILIEHME COOBITMA A MpU yCJIO-
BUM, YUTO HACTyImIo coObiTe B u ycjIoBHOe HaCTyILJIEHME CO-
ObrTvia A mpwm ycsoBum, 4to cobbitve C He HacTyrmo.

IIpu Takux ompeznesieHNAX ¥ OOO3HAYUEHMAX IIEPEXOIUM K HOp-
MaJibHOV (popMe aHaym3a pucka. Jsda sToro BHawase orobparka-
eM JIOTMKY MHTEPECYIOIIer0 Hac coObITuA “SameHa mpubopa cob-
CTBEHHBIMI CUJIAMM C MCIIOJIB30BAHMEM JJIS JOCTABKM aBTOMO-
OMIBHOrO MJIM aBMAIMOHHOIO TpaHcropTa”. B Hamem mnpumepe
9Ta JIOTMKA OTpaskeHa CJIeAYIOIMM aJjrebpandecKyM BbIpasKeHV-
eM (3HAK YMHOKEHMA JJI HAIVIATHOCTM COXPAaHEH):

A=B-A/B+B-C-A/C-
ITocste Toro kKak ajsrebpandecKoe BLIpaKEHME [JIA MHTEpe-

CYIOLIET0 HAC CJIYYalfHOrO COOBITMA B3aIMICAHO, OCTAETCA TOJIBKO
K Ka'KZIOM M3 dYacTell paBeHCTBa HPVMEHUTH OIIepallio BbIUMCIIE-
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HISA BEPOATHOCTEN II0 COOTBETCTBYOUIMM popmysaM. Taxkmx cop-
MyJl B TEOPUM BEPOSATHOCTEN BCETO UEThIpe:

P(A +B)=P(A)+P(B)-P(AB) — copmysia BEpOATHOCTM CyM-
MBI COOBITIIL;

P(AB)=P(A)-P(B/A) — dopmyna BepoATHOCTM IpoM3Bee-
HUA COOBITHIA,

P(AB)
P(A/B) = W , PB)#0 — dopmyna yCJIOBHOI BepoOAT-

HOCTU;

P(A)=> P(A/By)-P(Bx) — chopmysa IIOJHOIM BEPOATHOCTIL

k

VI3 mpencTaBiIeHHBIX dYeThIpeX (OPMYJI MOsICHEHUS Tpedyer
TOJIBKO TIOCJIEHAA — (popMyJsia IoJiHOM BepoaTHocTu. OHa omm-
CBIBAE€T CUTYyallMI0, KOTJa COOBITHE-CJIENICTBME A MOYKET HaCTy-
naTh COBMECTHO C HECKONbKMMM coObITvsvy-ipyavHamy B, k = 1,
2, 3, ... Ilpm srom BCce cobbrma B,, 00pasyroT Tak HasblBaeMyiO
[IOJIHYI0 TPYIIILY COOBITWIA, M OTOT TEPMMH O3HAYAET, YTO OHHO, U
TOJIBKO OJIHO M3 TaKuX COOBITMII 00:A3aTEeJIbHO HACTYIIMT, a CO-
BMECTHO C HUM — HacTymmT u cobbrtme A. IIpu momoOGHOM ompe-
JleJIeHMY COOBITWII IIOJIHOM TIPYIIIBI IIOJIYYAaeTCs, YTO BEPOATHOCTD
cyMmbl coObrTmii-ipyana B, paBHa equanie, Kak BEpOATHOCTb

JIOCTOBEPHOTO COOBITMA, T. €. P| 2Bk =1 a Bce BEPOATHOCTH
k

P(BiBj) COBMECTHOI'O TIOSBJIEHMS KaKUX-JIM00 M3 DTUX COOBITUMII-
NPUYMH PaBHBI HyJII0. Bce 5TO BMecTe M 0O3HAYaeT, YTO COOBITWA
B,, o0pasyiorT Tak HasblBaeMylO IOJIHYIO TPYIILy COOBITMIL, T. e,
YTO OOHO, ¥ TOJIbKO OOHO M3 TaKMX COObITMIT 00s3aTeNbHO Ha-
CTYIIUT, & COBMECTHO C HUM — HACTYIIMT ¥ MHTEpEeCYIOIee Hac
cobOnITHIE.

B paccmarpmBaeMoM Hamu IpuMmepe cobbltme A (“3ameHa
nmpubopa COOCTBEHHBIMU CUJIAMM C WCIIOJIb30BAaHUEM JJIA JIOC-
TaBKM aBTOMOOMJIBLHOTO WMJM aBMAIMOHHOTO TpaHcrIopTta”) Mo-
’KeT HACTYNUTb WM COBMECTHO c coObiTmeM B (HyKHBIT HO-
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BBII IpubOp MMeeTcsa Ha OJMiKaiIlleM PEerMoHAJILHOM CepPBIMC-
nentpe), mam ¢ cobertmamMu B u C (takoro mpubopa Ha permo-
HaJIbHOM CKJIaZle HeT, IIPOMCXOOMUT obpallleHne B LEeHTPaJb-
HBII O(pmc, M Ha IEHTPAJIbHOM CKJaJle TakKoi Ipubop ecTh).
Ha pme. 7.1 yrasaHbl BepOATHOCTM [JII BCeX OTUX COOBITMIA,
II03TOMY MOJKHO Cpa3y B3aInucaTbh KOJMYECTBEHHOE COOTHOIIe-
HIe JJId OIIpeJleJIeHMsA BEepPOATHOCTY MHTEPEeCYIOIero Hac CoO-
ObITUA:
P(A)= 0,950,9 + 0,050,6-0,85 = 0,855 + 0,026 = 0,88.

TaxyMm 00pas3oM, TOJMBKO IIPMMEPHO B [OBEHANLATY CIIydadx
n3 100 pmna pemreHusa mpoOJsieMbl € YZOBJIETBOPEHMEM peKJaMa-
Iy Ha [IpuOOp OXpPaHHOV CHUCTEMBI IIpuaeTrca obpaTurbea “K
BHEIITHUM cpejqicTBaM”’. B ocTaJsbHBIX CiIydasax 3Ty IpobseMy yia-
CcTCcA pemmTh coOCTBeHHBIMM cuiaMu. IIpaBria, IleHa pelieHns
OyzeT 3aBMCETB OT TOrO, II0 KAKOMY IIyTM PUCK-MEpPOIIPYATIN
npUeTcAd MOpoiTH. B HallleM HOpuMmepe — penmTb Ji IIPodJeMy
CUJIaMJ PETMOHAJBHBIX CEPBUC-IIEHTPOB WJIM 3aJIefiICTBOBATH BK-
CTPEHHBbIE CUJbI IIOCPEJICTBOM BOBJIEUEHNMS B pellleHne IpodJe-
MBI I[eHTpajJbHOro odpyca. OOHAKO DTOT BOIPOC, KAK MBI yiKe
OTMEYaJ), OTHOCUTCA K CJEeAYyIOIeMy BSTally aHaam3a — ycTa-
HOBJIEHUIO TEHJIEHIMII IIyTeM CpPaBHEHUA XaPAKTEPUCTUK CIydari-
HBIX BEJMYNMH IIOTEPb paccMaTpuBaeMbIX aeiicTBuit. Cpemy Takmx
IIOTePb [JIA HAIEro IPeNNpPUHMUMATENA, 3aHUMAIOIIETOCA IIPO-
AYKell CHCTeM OXPAHHOV CMUTHAJM3ALNM, IPEXKIE BCEro, CJIeny-
eT paccMaTpuBaTh BpPEMs, [EHE)KHble 3aTpaThl, a TaKKe — BO3-
MOKHBIN yIepd MMUIPKY (UPMBI, BO3TJIABIAEMONl OTUM IIpe.-
MIPUHMMATEJIEM.

7.2. MeToAbl H TEXHO/IOTHH H3MEPpEHHHA
BEPOATHOCTHBIX XapaKTE€pHCTHK
Cay4YaHHbIX BEIHYIHH

Vrak, yTounmm, 3adyeM IIpM NOPOBEAEHUM aHAJIM3a PUCKOB
HEeJIOCTATOYHO OBbIBA€T BEPOATHOCTHBIX OLIEHOK TOJIBKO CJIydaii-
HBbIX COOBITMII? 3adeM HYIKHBI ellle CJIydaliHble BeJIVYMHbBI?
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OrBeT mpocT: YTOOBI MOKHO OBLIO CpPaBHMBATL II0 IIPEAIIOYUTH-
TeJIbHOCTY (B CMBICJE XapaKTePUCTUK PUCKOBAHHOCTM) OJMHA-
KOBO HOMMHMPOBAHHBIE MCXOABI HOeATesbHOCTU. Hanpumep,
IIyCTb JJIA IPOCTOTHI Yy IIPEIIPUMHMUMATEJNA TOJbKO TPU BO3-
MOKHBIX cIiocoba a,, a,, U a, TOJy49UTb NPUObLIb B PUCKOBaH-
HOM curyarmnu. KaskIblii n3 CIIOCOOOB MOYKET IMIPUBECTU K Ke-
JaeMOMY MCXOJZY, HOMMHMPOBAHHOMY Kak “VYcIex HIpeIrnpuHu-
MaTeJNbCKOJ omepauun”’, HO C Pa3HbIMM BEPOATHOCTAMU P,
p,, M p, llpennonosxkmum 1js mpocToThl, 4TO P, P, P, OsnHaga-
eT JIM TOoJIydeHMe TaKoil MHQOPMAaIlMM, YTO IPeNIPVHIMATEJNb
MOJPKEH OTJaTh TPEeIOoYTeHMe BapMaHTy a, Kak Hambosee Be-
poATHOMY?

Paszbuparomuiica 4deJioBek, naske He 3HAMONMI BCEX TOHKO-
CTell TeopuM BEPOATHOCTEN, OTBETUT: CKOpee HeT, 4yeM j1a. 1. e,
He cTouT 0e3myMHO OpocaThbCcsA 3aJeliCTBOBATH AaJbTEPHATUBY,
CYJIAIIYI0O HamboJiee BEPOATHBINM MCXOH, TaK Kak B OmsHece, Kak
Mbl YK€ OTMeuaJjii, 4allle BCcero Hambojiee BEPOATHBIM IIOJIOMKU-
TeJIbHBIM MCXOJOM dABJIAETCA TOT, KOTOprI‘/JI uMeeT HalMEeHbBIITYIO
noxonuocTb. OOo3HauMM dYepe3 v (0T cjoBa value, o3HaualoIIeEro
“ITeHHOCTB”’) YPOBEHBb AOXOOHOCTM. TOrjja MOMKHO 3Ty WM3BECTHYIO
3aKOHOMEPHOCTb, CBA3BIBAIOIIYI0 JOXOOHOCTH M BEPOATHOCTH yC-
mexa, oToOpas3uTh rpaduyuecky. KOHIIENTYaJbHO S5TO BBITJIAAUT
Tak, Kak I[IpeAcTaBJeHO Ha puc. 7.2.

Camas JyileBasdg BEpPXHAA KMpPHAA TOYKA HA PUCYHKE OTOOpaska-
eT TOT (PaKT, 4YTO OOBIYHO MAaKCHUMAJBHYIO JIOXOIHOCTH MOYKHO
MOJIyYUTh TOJBKO IIPM OYEeHb MaJioil, OJMBKOM K HYJIO BEepOATHO-
ctu ycnexa. C Apyroil CTOPOHBI, ITPaKTUYECKV IOCTOBEPHO, C Be-
POATHOCTBIO OJIMBKOI K eqVHuIle, JOXOMHOCTb B PUCKOBAHHON CU-
Tyauun OymeT HeBesqmKa (camMad IIpaBad HYGKHAA JKUPHAA TOYKA
Ha puc. 7.2). UTo KacaeTca He CTOJIb PaAVKAJIBHBIX CUTYALMIA, TO
KOHIIENTYaJIbHO JJIA 3ppeKkTmBHBIX 10 Ilapero asbrepHaTMB (Ha
puc. 7.2 ux u300pasKaroT KMPHbIE TOYKM) yBeJMYeHME JIOXOIHOC-
T 00A3aTEeJIbHO COIMPOBOXKAAETCA YMEHBIIIEHMEM BepPOATHOCTU
ycriexa. Jlerko 3aMeTuTb, YTO JIOMaHas JIMHUA, Kak ‘obosouxa’”,
coemuHANNEAA 3(Q(EeKTUBHbIE TOYKM, PACIOJIOXKEeHa B ‘‘ceBepo-
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BeposiTHocTs ycnexa, P

Puc. 7.2. Tpacuueckoe MOpeJCTaBJIEHME KOHIENTYaJbHON 3aKOHOMEPHOCTH,
CBABBIBAIOIIEI JOXOJHOCTH ¥ BEPOSITHOCTL yCIeXa

BOCTOYHOM”’ HAIIpaBJIEHMM CHUCTeMBbl KoopauHaT (p, v). OHa ompe-
JleJifeT TPaAHUIYY OOCTVKMMBIX BO3MOYKHOCTEN IMIpeapuUHUMATE-
JA B pacCMaTpPMUBAEMOl KOHOMMYECKOI OIlepaimy Ipy CTpeMJie-
HUM K TaK Ha3bIBAEMOM MIeaJIbHOV TOYKe.

VineanbHasa (B cMmblciie ¥ HamJIydias, M HeJOCTVKMMAs) TOY-
Ka I[IpeJICTaBJIeHa Ha pUC. 7.2 MHOTOJIy4YeBOJ 3BE3I0YKON B CaMOM
MIPaBOM BEPXHEM YIJIy OPAMOYTOJBHUKA, BBIJEJEHHOTO ITYHKTUP-
HBIMI JIVHUAMY, IPOXOJAIIMMM UYepe3 TOYKy Pp=1 Ha ocu Bepo-
ATHOCTE ¥ TOYKY C MaKCHMAJBLHBIM 3HAaYeHMEM OOXOOHOCTH. B
HaIpaBJIEHWM Ha 3Ty TOUKY YCTPEMJIEHBI €CTECTBEHHBLIE IIpel-
nourenusa JIITP.

Hesddpextmsrple no Ilapero Toukm Ha puc. 7.2 mnpencrasiie-
Hbl CBETJIBIMM KPYsKOUKaMM, JIEHKAIMMM IOro-sarnajiHee ddpdex-
TUBHOI Tpauuibl. Ha phIHKE Takue BapMaHThI EATEJILHOCTM HEO-
CYIIIECTBMMEBI, IIOCKOJIbKY KasKaasd "3 Hed(P@EKTUBHBLIX aJbTep-
HaTUMB OyZleT OOMMHMPOBATHCA XOTA ObI OOHOI 3(pPeKTUBHOIL
Kaxmvu konkpetrno? Pacmos3HaTh HETPYIHO: 3TO BCE Te WMEO-
Iecsd BapUAHTHI, KOTOPble XOTs ObI 10 OHOMY U3 Pe3yJIbTaTOB
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JIydIlle paccMaTpuBaeMoil Hed(p(EeKTUBHOI aJIbTepHATUBBI, a II0
OCTAJIbHBIM pPe3yJibTaTaM I[I0 KpalHell Mepe TaKue JKe.

B kauecTBe mpumepa BbIOpaHa OfHA M3 HEB(PQEKTUBHBLIX AJIb-
TEepHATVB, & B CHUCTEME KOOPAMHAT (p, V) OT m300pa’Karoliero
ee Kpy'KKa IPOBeJeHbl JMHMM, [apajlleslbHble OCAM KOOPIU-
HaT. BmecTe ¢ JioMaHOJ Ha CeBepO-BOCTOYHOI TpaHMIlEe MHOMKEe-
CTBa aJIbTEPHATMB OHM 00pas3yloT KPUBOJIMHENHBI TPEYroJb-
HUK, O0JIaCTb KOTOPOrO 3allTPMUXOBaHA. JIETKO IIOHATH, YTO BCe
TOYKM, IIpMHAJJIeKallle YKa3aHHOM 3allITPUXOBAaHHON obJsac-
TU, — 9TO BapMaHThbI, IOTEeHIMAJbHO AOMMHMPYIOINMEe HaJZ pac-
cMmaTpuBaeMbIMy Hamyu. Cpenym 5TUX IMOTEHIMAJIBHO JOMUHMPY-
IONMX Ha HallleM PHMCYHKe OKa3aJlCh JBa peaJibHO IOMUHMUPY-
IONMX (HAIIOMHMM, YTO OHM O0O3HAYEHbI KUPHBIMM TOUKAMMN),
KOTOpBIE JIeXKaT Ha S(P(PEKTMBHON TPaHMUIlEe MHOMKECTBA aJIbTep-
HaTUB.

Taxkum 00pa3oM, i BbIOOpa HEPa3JMUMMbIX HA YPOBHE aHa-
Jy3a COOBITMII BapMaHTOB PUCKOBAHHBIX IEMCTBUII Y IPeAIpPUHU-
MaTeJii eCTEeCTBEHHO BO3HMKAET IIPUMHIMIIMAJBbHAA II0TPeOHOCTH
BBECTU JJIA CpPaBHEHMA OJMHAKOBO HOMMHMPOBAHHBIX PUCKOBaH-
HbIX COOBITMII II0 KpaliHell Mepe [Ba pPeldyJbTaTa: BeJMUMHY O-
X0Ia ¥ BEJVYMHY BEPOATHOCTM IoJiydeHMsa noxona. Ho mockosb-
Ky y PHUCKA €CTb U TPeTMii acleKT — YOBITKM WM TOTEpH, —
AQHAJIOTMYHO PacCy:KJasd, Mbl IPUXOAMM K BBIBOAY O HEOOXOIu-
MOCTM ¥ ellle OZHOTO pe3yJsbTaTa, XapaKTepU3yIOIIero 3Ty CTO-
POHY PMCKOBAHHOM IIPENIIPUHUMATEJIbCKON OesATeJIbHOCTL

Ho pas mcxompl coydaiiHble, TO ¥ pe3yJbTaTbl CIydaiiHbIe.
IlosToMy Ha cJenmyrolleM B3Tale aHajdM3a PUCKOB HeoOXOIMMO
3aHATLCA MCCJIeOBAHMEM TEHNIeHIIMII ¥ IIPONOpLIMI, IIPUCYIIUX
CJIy4YayHbIM BeJMYMHAM pPe3yJbTaTOB OAVHAKOBO HOMMHMPOBAH-
HBIX COOBITMIL. XOPOIIMM IIOJICTIOPEEM K TaKOMYy aHAJM3y ABJISAET-
CA CHUCTEMHOe IIOHATHME JIOTepel, KOTOpOoe Mbl BBeJM, KOTZa IIpo-
BOAMJIM CUCTEMHBI aHaJgM3 KOMMEPUYEeCKUX I IIOCpeIHNYEeCKUX
puckoB. HamomHmM, 9TO IIOHATME JIOTEpPeM OCHOBAaHO Ha Ouck-
pemuom (TOUEUHOM) paclipelieJleHN N BEpPOATHOCTEN BO3MOYKHBIX
JICXOJIOB (BBIMIPBIIIIE}I M NOTEeph). JTO paclpefeseHue XapaKTe-
pusyeTca CJeAyIOUMMM 3JeMeHTaMu:
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® MHOKECTBO BO3MOXKHBIX 3HAUEHWUIl pe3yJsbTaTOB ( BBIUIPBI-
eyl u I0Tepb);

® 3HAYEHUA BEPOATHOCTEN NJA KasKIOr0 M3 IJUCKPETHBIX pe-
3yJbTaTOB.

CnoBo “muckpeTHBII” O3HA4YaeT, YTO IIPM PO3BITPHIIIE JIOTE-
pen peasibHO MOSKHO IIOJIYYMTB TOJIBKO KasKObII KOHKPETHBII W3
BO3MOJKHBIX pPe3yJIbTaTOB, ¥ HMKAKNMX IIPOMEMKYTOYHBIX 3Ha4e-
HMIT pes3yJsbTaTa MeXIy OSTMMM IMCKPEeTHBIMM peajibHO HeT. B
TaKOM CJIy4dae [OJMCKpPeTHble pe3yJsbTaThbl MOMKHO O0TOOpasuUTb B
BIJIE TOYEK Ha UMCJOBOM ocyu. Jpyroil cucTeMHbBII THUII Ciydaii-
HbIX BeJUYMH — “HeINpephIBHLIN. Henpepwl8Hble CJIydaiiHble
BEJIMYVMHBI CILJIOIIb 3aIlOJHAT CBOVMMM S3SHA4YEHMAMM HEKOTOPYIO
0o0JlacTb BO3MOYKHBIX 3HAYeHMII (HAIpyuMep, HMCJIOBOV MHTEPBAJI)
Y PpeaJylbHO BO3MOSKHO IIONy4YUTh Jiro0oe 13 3Tmx 3HadeHmil. Ilo-
5TOMY HeINpepBIBHBIE CJydaliHble BeJMYMHBI TpadUiIecKy OTO-
OpaskaloT MHTEepBaJAMM WM OOJIACTAMM BO3MOYKHBIX SHAYEHMIT
OZHOMEPHOJ MM MHOTOMEPHOM CHCTEMBI KOOPAMHAT.

PaCI_HI/IpI/ITeJIbeIM TEOPEeTNKO-BEPOATHOCTHBIM TOJIKOBaHVEM
deHOMEHA JIOTEpEN SABJAETCA IIOHATHE BEPOATHOCTHOTO paclipe-
leJIeHUA CJydaiHoi BesuuyHbL C  ero IIOMOIIBIO OIIPeneJidioT
BEPOATHOCTM TOTO, YTO CJIyd4aliHasd BeJIMYMHA IPUMET Te WU

VMHBIE CBOM BO3MOXKHbIE 3HadeHus O003HAYUMM qepes3 y cnyqaﬁ—

HYI0 BeJUMHY, a dYepe3 y ee BO3MOKHble 3HadeHuA Torma miid
JVCKPETHOM CJIy4alHOM BeJIMYMHBI, KOTOpasd MOMKET IIPUHMMATh
BO3MOYKHBIE 3HAYEHUA Y,, Y, ¥y --» ¥, YAOOHOM (popMOii BepoAT-

HOCTHOTO PacIIpefieleHNaA CIefyeT CUMTAaThb 3aBUCUMOCTb P(Y =Y,),

KOTOPYIO OOBIYHO HABBLIBAIOT B8ePOAMHOCMHBbIM PAOOM VWL Psi-
dom pacnpedesenus. Ha mpakture misa onepaTmMBHON 0000IIEH-
HOIl OIIEHKM BEPOATHOCTHOTO pPACIIpPENeJIeHUA BEeJUYMH PUCKA
YaCcTO MCIIOJb3YIOT TaK HA3bIBAEMbBIE YUCAO8bLE U IPYIUE Xa-
paxmepucmuKku pPacIpesiesIeHNa CJIy4YallHbIX pPe3yJIbTaTOB: Ma-
TeMaTUYecKoe OXKUIaHMe, OUCIIEPCUsd, cpelHee KBaJpaTudec-
Koe (CTaHIapTHOE) OTKJIOHEeHVe, KOd(PPUIMEHT Bapualmy, MOJa,
Menuana u Ap. (cm., Hampumep, [13, 10, 54] u ap). Vlubmm cito-
BaMM, JJIA OBICTPOTO M I[€JIOCTHOTO BOCHPUATUA IPEIIPUHIMA-
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TeJIb CTpeMuTca (MM IIPOCTO BBIHY:KAEH) 0000IaTh peajsibHOe
BOCIIPUATME MCXOJIOB PMCKOBAHHOM CUTyalluy, TaK CKas3aTb, pe-
JIEBAHTHOTO PMCKA C IIOMOIILIO OJHOTO WMJIM HECKOJIBKMX OOCTa-
TOYHO NOHATHBIX eMy uuces. Hampmmep, MaTeMaTUdecKOe OXKM-
nmanre (expected value) maeT OpeANPUMHUMATEINIO IIPEACTABJIEHUE
0 BeJMYMHEe CpeaHero 3HaudyeHUda CJIy4dallHOM BeJIMYMHBI, MOJa
(mode) — mHaubojyiee BepOATHOTO ee 3HAYEHUA, a MeaMaAHA
(median) — o0 3HaYEeHMM TaKOro pPe3yJbTaTa, KOTOPBIA YacTo
KpaTko mmenytor “fifty-fifty”.

3amMeTuM, YTO B OOIIEM CJydae TpM YKa3aHHBIE XapaKTepn-
CTUKM pacIpefiesleHns He coBIanaioT. Kaxk m3BecTHO, MaTeMaTy-
4yecKoe OMKMJaHNe YYUTbIBA€T BCe 3HA4YEHMdA CJydailHOM BeJu-
YlHBbI BMECTe C BepOHTHOCTHMI/I DTUX 3HAYEHUIL. B I9TOM CMBICJIE
MaTeMaTU4YeCKoe OXKUIaHMe IIePCIeKTVMBHBIX 3HAYEHMII I0XOm-
HOCTM IIEHHBIX OyMar MOXKET CJIYsKUTbL XOpOoIeil MHdopMalmert
UL TIPUHATHUSA PeIleHn’i Ha yHOpaBJeHue MopTrdeseM. OTo obyc-
JIOBJIEHO TeM, YTO 3HAYeHMe MATeMAaTUYECKOIO OMKUIAHUS I0-
XOIHOCTM BCEro IOPT(esiA HEeNOCPeJICTBEHHO CBA33aHO CO 3Ha-
YEeHUAMNM MaTeMaTHUUYeCKUX OMKUIaHUI MNOXOJHOCTEN KasKIoM U3
IIeHHBIX OyMmar B moprdpesie (Tak Ha3bIBAEMOE aIAUTUBHOE CBOII-
CTBO MaTEMaTHYECKOTO OMKMIaHusA). B To iKe Bpema Heobxomu-
MO IIOCTOSIHHO IIOMHUTBH, YTO MaTeMaTU4YecKoe OXKHUIaHue MO-
SKeT OKa3aTbCsl BeCbMa HEYCTOMUYMBOM XapaKTEPUCTMKON JOXOI-
HOCTU TIOPTesId.

ECJII/I BeJIMYNMHBI JOXOOHOCTV ILI€HHBIX 6}7MaI‘ OTO6paSI/[Tb B BUE
TOYEK Ha YMCJIOBO OCH, a BEPOATHOCTM KajKIOro M3 3HAYEHUI
VHTEPHPETHPOBATL KaK “Bec”’ KaKIoil M3 TOYEeK, TO B TeOMeTpPU-
YeCKOM CMBICJIE MaTeMaTudecKoe OKujaHme OyaeT IpencTaB-
JATB CcOo00i “IIeHTP TsMKecTM BCell TAaKOl CHCTEMBL

CyenoBaTesbHO, ecyyM HOMMHAIM IIEHHBIX OyMmar B Ioptde-
Jie He OYeHb MHOrO, a JOXOJHOCTM KasKIOil 13 HOMMHAIMIL CyIlle-
CTBEHHO pPas3yMyaroTca (reoMeTpudecKy “TOUKM’ OTCTOAT Ha YMC-
JIOBOII OCM JaJIeKO OpPYT OT J[pyTra), TO JasKe IPM OJHUX U TeX
’Ke BHAYeHUAX BEPOATHOCTEN, IIPUINMCHIBAEMbBIX JTUM ‘“‘TOodkaM’,
MOTyT HaOJIIOHAThCA pPe3KMe CMeIlleHnA “IeHTpa TaKecTn’ —
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3HAYEeHMA MaTeMaTHYeCKOTo OMKMJIaHWUS JIOXONHOCTH. B ykasaH-
HOM CMBICJIE 3HAUMTEJLHO OoJiee YCTOMYMBOIM OKas3bIBAeTCA Me-
JIMaHa, IIOCKOJIbKY TeOMeTPMYecK) OHA paclojiaraeTrca OJmnsKe K
LIEHTPY TpYHOMpoBaHMaA OoJsbImMHCTBA ‘“‘Todek”. VI B cuiry aToro,
HaIlpyMep, MeayaHa IOpTdess He3HaYMTeJBHO pearupyeT Ha
M3MeHeHVe IIOJIOMKEHNA “KpalfHyX’ — O4eHb MaJIbIX M O4YeHb OOJIb-
X — 3HaueHMii poxomHocTy. OfHaAKO cienyeT MMETb B BULY,
YTO BBIYMCJICHVE MeJMaHbl paclpefesleHns — 3TO CYIIeCTBEeH-
HO OoJiee CJIOJKHAA 3aJ7lada II0 CPABHEHMIO C BBIUVCJIEHMEM Cpen-
HEro 3Ha4YeHMdA pachpezeseHuda. K cyacTeio, HA NpaKTMKe B JI0C-
TaTOYHO CEPbE3HOM INOpTdese MHBECTUIVIE OOBIYHO OBbIBAET MHO-
ro HOMMHAIMII IeHHbIX Oymar. B cuiy 3Toro pacnpeneneHwue
BEPOATHOCTM II0 3HAa4YEHUAM JOXOMHOCTM IIOPTEJIs OKa3bIBaeT-
CcA CUMMETPMYHBIM OTHOCUTEJBHO MaTeMAaTWYEeCKOTO OYKVIaHVA,
a pas Tak, TO MeaMaHa (a M MOJia) COBHAJAIOT CO CPEIHMM 3Ha-
YeHMEM CJIy4allHOM BeJIMYMHBI JOXOJHOCT.

BepoarHocTHBIE pacnpeseseHMA HEKOTOPBIX CIeIMaJbHBIX
dopM cayuaiyiHoro ‘“mexaHmu3Ma’ ysKe OIpeesleHbl B Teopumu
BepoaTHocTeil. OcobeHHOCTM BTUX (POPM CJIYHAHOCTM XOPOIIIO
M3BECTHBI, a, [JIABHOE, HTM KJACCUYECKMe paclipefleJIeHns OuC-
KPETHBIX CJIy4YallHbIX BeJVMYMH dYaCcTO BeCcbMa AaJeKBaTHO OIM-
CBIBAIOT CJIYYallHOCTM, BCTpedalolyecd B IIPaKTUKe IIPenIpu-
HYMAaTeJbCTBA.

Paesnogeposmnoe pacnpedeaenue. CirydaiiHas BeJMduMHA C
OVHAKOBOI BEPOATHOCTLIO IIPMHMMAET KajKJI0e U3 N CBOMX BO3-
MOKHBIX 3Ha4YeHMit. BeposaTHoCTM MOABJIEHMA Kaskaoro k-ro 3na-

1

YEeHUS pPaBHBI P()7=yk =k)=ﬁ. MaTemaTndeckoe oMKugaHue u

JuCIepcusa PaBHOBEPOATHO pacCIIpefieJIeHHON CJIy4YaiHOM BeJu-

n n
2
Z Yk Z (yk -m y)
YMHBI PaBHBI . _ k=1 M _k=0 COOTBETCTBEHHO.
y~ y —
n n

T'pacdmr BepoATHOCTHOrO pAZa PABHOBEPOATHOIO paclipefelie-
HMA JUIA n=D uMeeT BUJ, IpeJCcTaBJeHHbII Ha puc. 7.3.
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k)

0,25
0,2
0,15 - -
0,1 1 -
0,05 - -

BepositHoctn, P(y

1 2 3 4 5

Bo3MmoXxHble 3HaveHus, k
Puc. 7.3. T'pachuk BepOATHOCTHOTO PAAA PABHOBEPOATHOTO pacCIpeeseHNsI

Bunomuaavnoe pacnpedeaenue. IIpoBomTca n oAMHAKOBBIX
HE3aBUCUMBIX MCIIBITAHMII CO CJIyYalHbIM MCXOAOM. B kaskmom mc-
TIBITAHUM KaKoe-TO coObITMe, MHTepecymomiee JIIIP, mosker Ha-
CTYIMTbL C BEPOSATHOCTBHIO P, KOTOpas IIOCTOSAHHA, T. €. HEe MeHdAeT-
CcsA OT MCHBITAHMA K McobITaHmio. [loyobHas curyanmsa xapakTep-
HA, HAIpPUMeEp, [JIA BBIOOPOYHOTO KOHTPOJIA KaduecTBa WBIEJINIL,
KOTJla M3 OYeHb OOJIbINON TApTUM TOTOBBIX W3AEJMiI Hayrand BbIOU-
PalOT POBHO N ¥ IIOJBEPraloT MMEHHO MX KOHTPOJIO, NJIA IIOIIBITKU
BBIMTPATh B JIOTEpPee, KYIMB POBHO n OwreroB m T. 1. Ilocme 3a-
BEPIIIEHNA BCEX WCIBITAHMI (PUKCUPYIOT umcyio Kk ycmemnmHo 3a-
BEPIIMBIIIXCA IIOMIBITOK. JTO YMCIO OyIeT OXHOM 13 BO3MOYKHBIX

peayusalyii CIy4daiiHoOi BeJVHMHBI Y, KOTOPasd MOMKET NPUHMMATb
sHavernsa or (0 1o n. BeposaTHoCTM TOro, 4YTO AMCKpPETHAA CIIydari-
Hasd BeJIMYlVHa y IIpyIMET CBOVM BO3MOJKHbIE 3HaAYCHUA k, PaBHBI
< n! k n-k
Py =k)=———=p (1-p)
kl(n-k)! ’
rme k=0, 1, 2, .., n;

n! u k! — npoussenennsa umcen or 1 mon u or 1 10 k coorBet-
CTBEHHO (MX Ha3BIBAIOT (paKTOpMaAJIaAMM).

A Beramcienwit BepoarHocTeit P(Y=y,) 9roro psama pac-
npeneneHnsa ynobHo wucnoab3oBaTh QyHKIMO BIIHOMPACII
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(umcJio_ycrexoB; 4UMCJIO MCIBITaHM...) makera Microsoft Excel
MaTtemMaT4eCKOe OMKMIAHME ¥ JUCHepCUs OMHOMMAJLHO pacipe-
JleJIeHHOM CJIy9aiiHO/i BesnramHbl paBHbl My =NP 1 Dy =np(l-p)

COOTBETCTBEHHO. ['padhuk BEpPOATHOCTHOrO paAza OMHOMMAJIBHOIO
pacrpeneneHna Uid Nn=38 U BepoATHOCTM ycrexa p=0,0 numeer
BIJl, IIpEeJICTaBJIEHHBLII Ha puc. 7.4.

k)

03
0.25
0.2
0.15
0.1
s o it g

0 a1 i S

0 1 2 3 4 5 6 7 8

BepositHocTn, P(y

Bo3MoXxHble 3HauYeHus, k

Puc. 7.4. T'pacpux BEpPOATHOCTHOTO psAna OMHOMMAJILHOTO pacIpeieIeHns

Pacnpedeaenue Ilyaccona. OTO pacrpejiesieHNe XapakTep-
HO VI CJIy4allHOV BeJIMYMHBI UMCJIA HACTYIUIEHUS JOCTATOYHO
penKux coOBITMII IIPM MAacCCOBBIX (3HA4UEHME N O4YeHb BEJIMKO) MC-
nblTaHuAX. Hanpumep, CJI03KHBIE 3JIEKTPOHHBIE YCTPOMCTBA MO-
ITyT COLEPIKaTb JECATKM TbICAY OYEeHb HAJEIKHBIX MUKPOCXEM;
BEPOATHOCTM P OTKA3a KaXKJOM M3 MMUKPOCXEM OdeHb MaJibl IIpwm
TAKMX YCJOBUAX CpefHEee YMCJIO a = Np HACTYIUIEHU MHTepe-
CYIOIIIET0 Hac COOBITMA (OTKA3 MMKPOCXEMBI) OKa3bIBAETCA IIPaK-
Tudyecku mnoctosaHHbIM. CienoBaTelsbHO, pacupepesenmue Ilyac-
COHA — 93TO YaCTHBII CJydall OMHOMMAJIBHOTO paclpeleseHNsd
IIpM O4YEeHb MaJIoyi BEPOATHOCTM HACTYILIEHUA COOBITMA U 0O0Jb-
IIIOM YMCJIe VICIBITAHMIL. BepoATHOCTM HENOSBJIEHMA COOBITMA HU
pasy, a TakyKe IIOABJEHUA ero poBHO Kk pas mpu mOpenesbHOM
mmepexojie 0T OMHOMMAJILHOTO PACIIPeieSIeHNs OKal3bIBAIOTCS PaB-
HBIMI BeJIMUMHAM:
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k

~ a _a
Ply=k)=—¢e",
k!
Irle a — MaTeMaTUYeCcKOe OKMJaHMe CJIy4dalHONM BeJWYUHEI,

k=01, 2 3
s BbIumcIsieHwiT BeposATHocrell P(Y =Y, ) pana pacmpenese-

Hua IlyacconHa ymobOHo mcnosb3oBath (pyrrmmio ITY ACCOH(x;c-
penuee;...) makera Microsoft Excel. Martematuueckoe oKumaHue
U OUCIIEPCUA CIIyYJalHOM BeJWYMHBI, PacCIIpeZleJIeHHOM 0 3aKOHY

ITyaccona, paBHEI Mexny coGoii: My =Dy =a. I'pacux BeposAT-

HOCTHOTO psAma pacnpenenenHusa llyaccoHa A cpefHero 3Haue-
HiA a=1,7 mpepncraBiieH Ha puc. 7.D.

X 04
>
o 03 —
E 0.2
o S
£ o1
m
0 1 2 3 4 5 6

Bo3MoXxHble 3HaYeHus, k

Puc. 7.5. T'pachur BepoATHOCTHOrO paAnxa pacupeneserus Ilyaccona

Teneps mnepeliieM K pacCMOTPEHMIO DPaclpefieJleHnii Helpe-
PBIBHBIX CJIy4YallHbIX BeJM4MH. JIJIs1 IPOCTOTBI OrpaHMYMMCS pac-
CMOTpPEHMEM paclpeiesleHNsa TOJbKO CKaJIAPHO! (He BEKTOp-
HOJ, T. €. OJHOMEPHON, eIVHCTBEHHON) CJIy4YalHOW BeJIMYVHBI
pesynbTaTa. CoOBepIIEHHO IIOHATHO, YTO e€CJM CJydaliHad Be-
JUYMHA HeNpepbIBHAA, TO [JaKe Ha OrPaHMYEHHOM KHTepBaJie
J000ro pa3Mepa OHa MMeeT OecuycyieHHOE MHOYKECTBO BO3MOSK-
HbIX 3HadeHMi. VI eciu narke Bce BO3MOXKHBIE 3HA4YeHNA He-
[PEePBIBHOM CJIy4allHOM BeJIMYMHBI PAaBHOBEPOATHBI, TO COIJIAC-
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HO Yy'Ke 3HaKOMOMY HaM KJIACCMYECKOMY OIIPEeNeJICHNIO II0JIy-
4UTCHA, YTO BEPOATHOCTL KasyKJOr0 M3 TaKMX 3Ha4YeHUl paBHA
npobyu, B uUMCJMTese KOTOPOM CTOMT eNVHMIA, a B 3HAMEHaTe-
Jle — OeckoHeuHocTb. Takasa npoOb paBHa Hymo. dpyrumm cio-
BaMl, BePOATHOCTb TOTO, 4YTO HENpepbIBHAA CJydaliHas BeJu-
4yHa IPMMeT KaKoe-TO Hallepe] 3aJlaHHOe KOHKPeTHOe 3Hade-
HIe, PaBHA HYJIO.

CyenoBaTesbHO, PACCMOTPEHHBII HaMM AJIA OVCKPETHOM CJIy-
4alfHOM BeJMYMHBI BEPOATHOCTHBIN pAJ paclpefie]leHns: COoBep-
IIIEHHO He IIPUIoJeH B KadecTBe XapaKTePVCTHUKM pacliperelie-
HIA HENPEPBLIBHBIX CIIy4yaiHbIX BesuuuH. OfHAKO IJI HEIpepbIB-
HOJM CJIy4dalVHOJ BeJIMYMHBI BEPOATHOCTBb IIONANIaHMUS B HEKOTOPBIA
VMHTEPBaJl HEHyJeBOM [JIMHbBI — 3TO BIIOJIHE OIpefeJieHHasd Be-
JM4aVHA, He 00A3aTeJIbHO paBHAadA HyJ0. BOoT mMMeHHO 3TO o0OcTO-
ATEeJIbCTBO ¥ MCIOJL3YIOT IJIA OIMCaHUS BEPOATHOCTHOIO pac-
IpejieJIeHNs HEIIPEPBIBHBIX CJIy4YallHbIX BeJIMYMH.

Paccmorpum dopmanibHOe ompefesieHMe IIJIOTHOCTM BEPOSAT-
HOCTM CKAaJIAPHOM CiydayHoV BesuMHBL JjiA 9TOro BbIDepeM Ka-
KyI0-TO KOHKPEeTHYIO TOYKY Yy Ha UMCJIOBOM OCM, KOTOpasd MpMHAM-
JIESKUT MHOMCECTBY BO3MOXKHBIX 3HAYEHMII 3TOM CJIy4aliHON BeJI-
umHblL [IpubaBuM K BesnruyHe y Masioe 3HadeHre [ly. B pesysbrate

HOJIydMM MHTepBaJs ajmHoit Ay. Beposaraocts P(Y <Y <y +Ay) mo-
NajaHusa B DTOT MaJiblii MHTepBas obos3HaumMm uepe3d AP. Borume-

AP
JMM OTHOIIEHVE Ay BeposaTHOcT AP momazamma B MHTEpBATI K

. AP
lim —

mymHe Ay sToro mHTepBaja. Onpenesmm Ipesest AY0 Ay

9TOro

OTHOIIEHMA IIpKU CTpeMJeHMM IMHBI Ay MHTepBaJla K Hyiro. Ecim
3TOT IIpefesl CYILIeCTBYyeT IJIA BCeX 3HaueHMi y M3 MHOXKeCTBa
BO3MOJKHBIX 3HA4YEeHUII HENPEepPbIBHOV CJIy4aliHOV BeJIMYMHBL, TO
€ro Ha3bIBAIOT ILJIOTHOCTHIO BEPOATHOCTM ¥ OOBIYHO ODO3HAYAIOT
uepesd f(y). IlmotHocTs BeposTHOCcTM f(y) MOSHOCTBIO XapakTepn-
3yeT paclpefiesieHVe HEeNPEepPbIBHOM CJIyYallHOM BeJVUYMHBI, TakK
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KaK C ee IIOMOIIBI0 OFHO3HAYHO OIIPeNessAoT BEPOATHOCTM IIOIa-
JaHUA CJIydallHOM BeJMYMHBI B IIPOM3BOJIBHBIN 3aaHHBIA VHTEP-
Baa [a, bJ:

b
P(a<y<b)=[f(y)dy-

PaccMoTpuM BEPOATHOCTHBIE pacCIIpeniesIeHUA HEKOTOPBIX dYa-
CTO BCTPEYAKIMXCA B IPAKTUKE IPEANPUHMMATEILCTBA HElIpe-
PBIBHBIX CJIyYalHBIX BEJIMYVH.

Paenomephnoe pacnpedesenue HA 3AMKHYMOM unHmepsanse
[a, b]. Takoe pacmpeznesieHMe MMeeT HEIpPepbIBHAA CJydaiiHadA
BeJIMUMHA, 3HAYEHUS KOTOPOI MOTYT pPeajM30BaTbCsA TOJIBKO U3
STOTO WHTEpPBaJa, OJHAKO HET HMKAKUX OCHOBAHUII IIOJaraTh,
UTO KaKoe-TO U3 Hux 0Oojiee BepoATHO, ueM apyrue. Hampuwmep,
MIPeIIPYHIMATEIb-KOMMEPCAHT, IIOJyUYMBLIIMI B OaHKE KpPeIuT
nmox 3anor Keaptupbl B $50 000, TOYHO 3HaeT, YTO, €CJM €ro
PUCKOBaHHasA KOMMepdYecKasd oIepalys He IIpMHecCeT ILIaHupye-
MoV IpmOBLIY, YTOOBI BEPHYTH KpeIUT OaHKY, ero KBapTmpa Oyner
mpofaHa 1 U3 o0pas3oBaBlIeiicd CyMMbI OyzeT NokpbIT mogr. Cie-
JIOBATEJILHO, €CJI y TPEeAIPUHUMATENA HET MH(OPMAIMM O TOM,
C KaKOJl BEpPOATHOCTBIO OH IIOJYYUT Ty MM WMHYI0 IIpUObLIL B
CBOEM KOMMEPUYECKOM IMIPEAIPUATAN, €ro YOBITKM COCTaBAT Be-
sauHy B uHTepBase or 0 mo $50 000, omHako Kaskmoe M3 3TUX
3HAYEHMII paBHOBEPOATHO. IIo CyTH, BTO HEIpPEepBIBHBIN aHAJIOT
PaBHOBEPOATHOIO pacrpenesieHusa. MaTeMaTUdecKoe OKUIaHKe
U JACIEPCUA PABHOMEPHO pPAaCIIPENEeJIEHHO CJIydaiiHOM BeJmdn-

a+b 5 (b-a)?

Hbl paBHBI My ZT n Dy =10 cooTBeTCTBeHHO. ['paduk

IJIOTHOCTY BEPOATHOCTYM PaBHOMEPHOTO pPaCIpelesieHus BeJndn-
Hbl YOBITKOB MJIA HAIIEro IIpMMepa IIpeAcTaBJieH Ha puc. 7.6.

BepoATHOCTL TOrO, YTO CJydaiiHasA BeJUM4MHA YOBITKOB B Ha-
1IeM I[pUMepe COCTaBUT 3HAUeHMe, He IIPeBOCXOJAIee BeJMdy-
Hbl y, OIpeJneJiAeTcad MHTEerPaJbHBIM BBLIpasKeHMeM BUA:

y

P(y<y)= 50000 -
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50000

BennumHa
_ yObITKOB, Y

$50000

Puc. 7.6. Tpacpmuk IJIOTHOCTM BEPOATHOCTM PABHOMEPHOTO
pacrpeziesieHus1 BeJINUMHBI yOBITKOB

Hopmaavhoe pacnpedeasenue. ITOMY paclIpesieIeHNI0 II0J-
UMHAIOTCA BCe OIIMOKM M3MEPEeHMdA, a TaKyKe BeJIMUMHBI CyMMBI
Oosbirioro umcia (He MeHee 15—20) OTHEJNBHBIX CJIyYalfHBIX CJIA-
raeMbIX KOHEYHOro pe3yJbTaTa. ['papuK IIJIOTHOCTM BepPOATHOC-
TV HOPMAaJIBHOTO paclpefiesleHnsI IIpefCcTaBJIeH Ha puc. 7.7.

f(y)
A

\/

Puc. 7.7. Tpacpmk NIJIOTHOCTM BEPOATHOCTY HOPMAJBHOIO paCIIpeeseHNsA
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Breipaskenne mia motHoctu f(y) HopmaJsibHOrO pacropemese-
HMSA MOKHO HalTM B JIOOOM CIIPpAaBOYHMKE, OJIHAKO 3TO MaJio
4YTO JacT JJIA IIPaKTUYECKOTO BBIYMCJIEHUA BEPOATHOCTEN, II0-
CKOJIBKY MHTErpaJl OT ILJIOTHOCTY HOPMAaJIbHOIO paclipeesieHnsa
He Oepercd B KOHEYHBIX aHAJUTUYUECKUX BBIPAYKEHUAX MOJIA Orpa-
HUYEHHBIX IIPEeJIeJIOB MHTerprpoBaHuA. JJid BBMMMCIEHNA BEPOAT-
HOCTell MONaJaHuUs HOPMAaJIbHO paclpeiesleHHOM CIIydaliHOM Be-
JMHUVHBI B 33JaHHBI MHTEPBaJI MCIOJL3YIOT JJIM CIelyaJibHbIe
Tabsmel, nm pysrimio HOPMPACII (x;cpefHee;CTaHIaPTHOE;...)
maketa Microsoft Excel. Kpome Toro, mosie3Ho 3HATbH, YTO HOP-
MaJIbHOEe pacIpesieJieHie — 9TO INpeNesbHBbIN ciydall AUCKpeT-
HOTO OMHOMMAJIBHOTO pacIpenesieHMsa IIPY HeOTPaHWYEHHOM YBe-
JurdeHMy uucya ucneltaEuil. IlosTomy, ecau mOpu  omnpeneseHuUn
BEPOATHOCTEN OTJIeNBHBIX 3HAYEHMII IUCKPETHON OMHOMMAJILHO
pacupesieJIeHHOl BeJNYMHBI YMCJIO JVCIBITAHUI O4YeHb BEJIMKO,
NIpY IIO/ICYETE BEPOATHOCTEN MOKHO MCIIOJb30BaTh HOPMAaJBbHOE
pacrpeeseHue.

IToxaszameavnoe pacnpedesenue. TaxoMy pacrpeneseHIIO
MIOAYVHAETCH, HAIpuMep, BpeMs O0e30TKas3HOV paboThl yCTPOVi-
CTBa IPY IIOCTOAHHOJ MHTEHCUBHOCTM | OTKAa30B, a TaKiKe BpeMs:d
MEesKJly MOMEHTaMM IIOCTYILIEHMSA NIBYX COCeNHUX 3adABOK B CUC-
TEMe MacCCOBOTO OO0CIYy:KMBaHUA. I[LJIIOTHOCTH BEPOATHOCTU MJIA
MOAOOHO CJIy4aliHO BeJIMYMHBI MIMEET BUJI:

fy)=re,
Ime A — mapaMeTp paclipeieseHus.
MaTemaTuueckoe oKMOaHME W OUCIEePCUs IIOKa3aTeJbHO
1 1
pacrnpeiesIeHHOV CJIy4aliHOVi BeJM4YMHBI paBHbI My :X n Dy =x—2

COOTBETCTBEHHO. BepoatHocTh P(a<y <b) momamanua ciygaiiHoit

BeJUMMMHBI B MHTEpBaJ [a, b] paBHa P(a<y <b) —e M _ga Tpa-

UK IJIOTHOCTY BEPOATHOCTYM II0Ka3aTeJIbHOTO paclpejieleHns
CJIy4YaiiHOJl BeJIMYMHBI IIpe/icTaBJIeH Ha puc. 7.8
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f(y)

\

Puc. 7.8. T'papmk NJIOTHOCTM BEPOATHOCTM IIOKA3ATEJILHOTO PaclpesieseHNs

Bema-pacnpedenenue. MHOKECTBO BO3MOKHBIX 3HAYEHUN
CJIyYaifHOM BEJIMYMHBI, HOJUMHSAIOIIeecs OeTa-pacupeiesieHno, —
3aMKHYTBII MHTepBaJ. Ilo3TOMy HapaBHE C PaBHOMEPHBIM pac-
npeneseHyeM (KOTOpoe fABJIAETCA €ero YacTHBIM CJIydaeM) OHO
JIOCTATOYHO HYaCTO JCIIOJNBb3YETCA B IPAKTUKE OIIeHMBAHUA IIPel-
MIPMHYMATEJBCKMX PUCKOB. Hampumep, OHO aeKBaTHO OIMCHI-
BaeT 00bEM ITPOM3BOJACTBA HPOAYKIMYM HA MPOMBIILIEHHOM ITpei-
OpUATUM 33 CYTKM; KOJMYECTBO BpeMeHMU, OcTaBllleecs 10 3a-
BEpPIIIEHNA MPOEeKTa, U JOp. B olbiieM Bume Takoe pacupeiiesieHne
acuMmmerpuusno. CiiegyeT cKasaTb, YTO BbIpasKeHMe JIs ILJIOTHO-
CTU BEPOATHOCTU OeTa-pacmpeniesleHus JOCTATOYHO CJOYKHOE, OHO
UMeeT IBa IapaMeTpa, UM JJIA BBIYMCJIEHUS 3HAYEHUII BEPOSATHO-
CTell MCIIONB3YIOT CIleIajbHble Tadmmbl i yaxmio BETA-
PACII (x; anbga; 6eta; A;B) makera Microsoft Excel

7.3. CTaTHCTHYECKHH METOoq
HACHTH(PHKAIHA PHCKOB

Paccmorpum Tenepb craTmcTHdeckuit moaxon. Ero ocHoBy co-
CTaBJAIOT IIPMHIMIBI ¥ KOHKPETHblE METONbl OIpejesIeHns Be-
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POATHOCTHBIX XapaKTEPUCTUK CJIyYalHBIX SABJIEHMII HA OCHOBE
MHpOPMAaIMM, TTOJYYEeHHOM U3 (PaKTUUeCKMX HaOJIOMEHMII 3a CIIy-
YaiiHbIMM ABJIEHMAMM. PaccMOTpMM KpaTKO CyTb HAy9HOM KOH-
LENIUM CTATUCTUKIL

IIycts HaOJIOZaeTcA HEKoe CJydaliHoe sABJIEHME M B IIPOLECCe
HaO/mOIeHMA (PUKCHPYeTCA HysKHas HaM CJIydaiHasd IlepeMeHHas —
CcJIydajiHoe COOBITHE, CIIydaliHas BeJIMUMHA WM CIIyYallHbIA ITPOIIeCC.
OCHOBHOJ TIPMHIAII CTATUCTUKM — DTO MO 8038PAMHOU 8blOOPKU
U3 TIOJIHOIO MHOM(ECTBA BO3MOYKHBIX 3HAUCHMI CJLy4aiHONM IlepeMeH-
HO.. Takoe IIOJIHOE MHOYKECTBO BO3MOYKHBIX 3HAUEHWI Hal3bIBAIOT
reHepaJIbHOM COBOKYIIHOCTBIO. Hac MHTepecyioT MCTVHHBbIE 3HAYEHVA
HEVBBECTHBIX HAM BEPOATHOCTHBIX XapPaKTEPUCTMK HA BJEMEHTaX
TeHEepPaJILHOM COBOKYIIHOCTI. 3OeCh IION “djeMeHTOM”’ TOABJIFAETCA He
TOJIBKO KAKOe-TO (PM3MIeCKOe TeJso, HAIPVIMeEp, W3TOTOBJIEHHAS Ha
KOHBelfepe JeTajb, HO ¥ HeKWi HabyromaeMbli (PaxkT, Kakme-To JaH-
Hble I TOMy IIOZIOOHAs MH(pOpMAIIA

Vlnea wmpeanpHO BO3BPAaTHOM BBIOOPKM IpocTa. Bribepem m3
TeHepaJIbHOM COBOKYITHOCTM Hayrajl, CJy4YailHO, KaKOi-HUOYyIb
DJIeMeHT. JI3MepuM MHTEpecyIOIIyI0 HAC XapaKTEPUCTUKY STOTO
9JIeMEeHTa KaK CIYYalHyI0 peasM3alio HaOJIomaeMol IIepeMeH-
HOVI M 3apUKCHUpPyeM ee. 3aTeM S5TOT BJIEMEHT BO3BPAaTUM B TIeHe-
PaJIbHYIO COBOKYIHOCTB. IIOBTOpUM BTy MpPOLEAypPYy — CJydaiiHoe
U3BJIEUEHNE HJIEMEHTA W3 T'eHEepPaJIbHOM COBOKYITHOCTY, M3Mepe-
HI€ XApPaKTEePUCTUKM, BO3BPAT B T€HEPAJbHYI0 COBOKYIIHOCTH —
JIOCTATOYHO OOJIBIIIOE HMCJIO pPas.

Ilockonpky BbIOpaHHBIE ¥ OOCJIEOBAaHHBIE 3JIEMEHTHI KasK-
JIbIl pas3 BO3BPAIIAJICh B TeHEPAJILHYH COBOKYIIHOCTB, & 3aTEM
Jr000IT M3 HMUX ONATH BBIOMPAJICA M3 Hee CJIydaliHO, paclpenese-
HIE BEPOATHOCTYM Ha 3HAYEHMAX (PUKCUPYEMOIV HaMM XapakKTe-
PUCTUKM CJIy4YailHOTO fABJIEHMA He wu3MeHsercda. IIpu Takoil Impo-
Lle[ype BO3BPATHOV BBIOOPKM M HEOIPAHWYEHHOM YBEJIMUEHUN ee
o0beMa IIOJIydaeTcs, YTO OLleHEeHHbIe II0 pPe3yJbTaTaM BbIOOPKU
HEU3BECTHbIE XAPAaKTEPUCTUKM CJIYyYaiHOI IIepeMeHHOl OymayT
HEOTPaHMYEHHO OJM3KO NpuOMMKATBCA K MCTUMHHBIM XapaKTe-
PUCTUKAM TeHEpPaJIbHOM COBOKYIHOCTM. A Jajiee — IIPUHIIAI Mfe-
aJIbHOJ BO3BPATHON BBIOOPKM IIPUCIIOCAOMBAETCA K IIPaKTUKE.
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IlockosnbKy He Bcerjia peaJsibHO MOYKHO BEPHYTDH BBIOPAHHBIN
BJIEMEHT 00paTHO (HampuMmep, AeTasb CTPOUTEJBHON KOHCTPYK-
MY [IPM VCIBITAHWYM Ha I[IPOYHOCTH JIOBOAUTCA IO PaspylIeHu:d),
BBIOOPKY IIPOMBBOAAT M3 HACTOJIBKO OOJIBIIIOr0 00beMa reHepaJb-
HOJI COBOKYITHOCTY, YTO IIOTEPs HECKOJIbKMX BJIEMEHTOB NJIA Hee
IIPOCTO HeoITyTuMma. VI B5TOro orasbpIBaeTCA BIOJIHE IJOCTATOYHO,
4TOOBI 00ecreynTh TPeOdyeMyI0 TOYHOCTbL M HAJE)KHOCTb CTaTUC-
TUYECKOr0 BbIBOJIA 00 MHTEpPeCcyYIOIMX HaC 3HAYEeHMAX XapaKTe-
PUCTUK cCJIy4daliHoil mepemeHHO. BemomuuM xora 661 NASKAQ
— MH(OPMALMOHHYIO CJIy>k0y BTOPMYHOIO PBIHKA IeHHBIX OyMmar
Huio-Jopka. DTa MOYTH MOJHOCTBIO aBTOMATVM3MPOBAHHAS CHCTE-
Ma, KaKk Mbl ysKe OTMeuasy, AelicTByeT BHe Oumpsxm c 1971 r.
B ee amnasax 3adurcupoBaHbl gaHHBIE Ooslee yeM 3a 30 Jer 10
IIEHHBIM OyMaraM OT Ka3HA4YelCKNX BeKCeJIell ¥ KOPIIOPaTMBHBIX
OoHoB Hambosiee KpymnHbIX Koproparmii CIIIA 10 0OBIKHOBEHHBIX
akmyyi komrammii. C ee IOMOIIBIO JIFOOOM [lep WM Jaske VHIU-
BUJIYaJIbHBIN KJMEHT MOKET OBbICTPO MOJyYUTb MH(OPMAIVIO O
cocTosHMM (POHMOBOrO pbIHKA. VI Ha ocHoBe maHHBIX NASKAQ
MOKHO IIOJIyYMTBL IIpEeZICTaBJIEHME O TOM, KaK 3a 5TO BpeMda pac-
Ipefiesiaaach JTOXOOHOCTh I[eHHBIX Oymar. KoHienTyaJsbHbIE ITaH-
HbIE O JIOXOJHOCTM IIPEJICTABJIEHBI B BUJE TUCTOTPAMMEBI (IIPAMO-
YTOJIBHOTO T'pacpMKa CTATUCTUYECKOI OIIEHKM YacCTOThI 3HAYEHMUIT
CJIy4aliHO} BeJIM4MHBI) Ha puc. 7.9.

Bugso, uTto Moma pacmpeneneHMsA CTaBKM JTOXOJHOCTM IEH-
HbIX OyMar cocTaBJiAeT IpUMeEPHO 4% ToJOBBIX, MeauaHa — IIPU-
MepHO 5,5%, T. €. OKOJO IIOJIOBUHBI BCEX IIEHHBIX OyMar naioT
JIOXOMHOCTL MeHbIle, 4eM 5,5%, a IoJoBuMHA — OOJbIlle, UeM
5,5%.

Cratuctuyecknii criocod OmpeniesieHNA BEPOATHOCTHBIX Xapak-
TEPUCTUK CJIYUaHBIX fABJIEHMII HaXOOWUT IIPUMEHEHNE HE TOJIbKO
B (uHaHCOBOV cdepe. Ecom roBopurbh, Hampmmep, O IIPOM3BOI-
CTBe, TO ONHMM W3 HamboJiee PACIPOCTPAHEHHBIX Ha IIPAKTUKE
CIIOCOOOB CHVDKEHUA PUCKAa B DTOM cdpepe, KaK Mbl paHee OTMe-
HaJy IIPY aHAJM3€ PUCKOB IIPOM3BOJICTBEHHON 1€ATEJILHOCTH,
ABJIAIETCA KOHTPOJIb KadyecTBa MB3TOTOBJIEHHOV mponykumm. Ilpu
5TOM B XOJie KOHTPOJIA KadecTBa, KaK IIPaBWJIO, IIPOBEPAETCH
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[ATIOTE3a O TOM, YTO J0JiA Opaka (B abCOJIOTHBIX EeOVHMI@AX MBI
oD0o3Ha4Ya M ee Kak MHOMeCTBO S, OpaKOBaHHBIX, HEKOHIMIMOH-
HbIX €JVHUI] IIPOAYKIMM) B IMapTUM TOTOBOM MPONYKLIMM He IIpe-
BOCXOJIUT HEKOTOPOTOo OOOCHOBAaHHOTO C TO3UIMI Pa3yMHOTO PUCKA

ypoBHsA. IlycTb Z=% — noJisi OpaKOBaHHOM IPOAYKLIAM M3 MU3TO-

TOBJIEHHO}M B KOJMYECTBE S eIMHUIL
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Puc. 7.9. ROHL[QHTyaJIbeIe TYICTOTPaMMbI BE€JIMYMH OOXOOHOCTU
IIEHHbIX 6yMar Ha (bOH[[OBOM PbIHKe

Torma 3azada KOHTPOJA KadecTBa (QOPMyJMpyeTcsa CJIeLyo-
mmM 00pa30M: BBIHECTU CYKIeHUEe 00 MCTUHHOCTY TUIIOTE3HI,
COTJIACHO KOTOpOJ JoJiA Opaka B MapTUM TOTOBOM ITPOOYKIIMM He

IIPEeBOCXOAUT BEJININHY Z(. qDOpMaJIbHO 9TO O3Ha4aeT, UYTO HYMK-

HO NPOBEPUTb MCTUHHOCTb YTBEP:KIEHMS O TOM, 4yTOo Z<Zgy. Tex-

HMYECKN HTa 3a7aya MaTEeMAaTUJIECKON CTATUCTUKM PeIaeTcs Ha
OCHOBe BBIOOpOYHOro moxxoma. OgHaKo caMa BBIOOPKA MOYKET ObITh
cpopMMpPOBaHa PA3JINIHBIM CIIOCOOOM.
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Vnorma obwmem ompenesndaloT cpal3y, 3apaHee, a 3aTeM BdJje-
MEHTHI, IIOIABIINE B BBIOOPKY, IIOJIBEPralOT CILJIOIIHOMY KOHT-
posto. OTO TaK Hal3bIBaeMblil (PMKCUPOBAHHBIN SKCIIEPUMEHT II0
metony Herimana-IIupcona. JVIHorma BBIOOPKY (QOPMHUPYIOT 3Je-
MEHT 3a DJIEMEHTOM IIOCTEeIIeHHO, B IIpoIlecce II0CJeI0BaTeJIbHOM
IIPOBEPKY Pe3yJIbTaTOB KasKJOr0 M3 IIPOBENEHHBIX VCIBITAHWII B
OTIEJBHOCTM. OJTO — METOJI IIOCJIeJIOBATEJILHOTO aHaJm3a Bajb-
nma. Kasxnpni n3 MeTomoB obJsiasiaeT OmpeesieHHBIMM JIOCTOMHCTBA-
MM ¥ HeJocTaTKaMM. B 4acTHOCTY, (PUKCUPOBAHHBIA CTATUCTH-
YeCKUll SKCIIEPUMEHT YHUBEpPCAJIEeH B CMBICJIE IIPOBEPKM CaMbIX
pasHOOOpa3HBIX TMIIOTE3, IMIPOCT II0 Ujaee, He TpPedyeT HUKAKOIL
IpeIBapUTEILHOM aHAJMUTUYUECKO PaboThl, €ro PeldyJbTaTbl MO-
IyT OBITH IIPEJCTABJIEHLI CAMBIMM BbIPA3UTEJILHBIMIU CPEICTBAMMU
HaTJIAAHOTO oTobpaskenHmsa OmHAKO 3TOT METOJ, KaK BIIPOYEM, U
BCe YyHUBepCaJIbHOe, TPYAHO Ha3BaTh JSKOHOMUYECKM OITUMAJIb-
HbIM. A BOT MeTOJ IIOCJIE[IOBaTeJbHOIO aHasvs3a Bagapma B cpen-
HEM IIPUMMEPHO BJIBOE BSKOHOMu4Hee Metrona Herimana-IIupcona.
Ho mpm Takom pocTomHCTBE OH Y3KOHAIIPABJEH: C €ro IIOMO-
IIBI0O MOYKHO IIPOBEPATH TOJIBKO OIMH BUJ CTATUCTUYIECKUX
TUIIOTEe3 — TUIIOTe3 O PaBEHCTBE MATEMAaTUYUECKOTO OYKMIAHWA
(mm pgucniepcun) omnpeneneHHo Besmumbe. VI eme meton Basb-
a Meromudecku 0Oojiee cJIoiKeH, TpeOyeT IIPOBENIEHMA IIpeNiBa-
PUTENbHOM aHaJIUTUYECKO! pPaboThbl, HECKOJBKO 3aTAHYT IIO
YIOEeJBHOMY BpeMeHM (POPMMPOBAHUA CTATUCTUYECKOTO PEeIIeHNA
B pacyeTe Ha OXHO u3MepeHMe. IIpuMepbl MCIIOJIB30BAHUA METO-
noB Hevimana Ilmpcona m Basnppa OymyT HamMm pacCMOTPEHBI IIpU
oOCy>KIeHny TIPMEMOB aHAJM3a pPUCKA B TOV MM WHOI ccpepe
MIPEeAIPUHNMATEIbCKON NTeATEJbHOCT.

JlOTIOJTHUTENIBHO OTMETUM, YTO BCE CIIOCODBI MaTeMaTudec-
KOJ CTaTUCTMKM, CBS3aHHBIE C OILIEHKOM BEpPOATHOCTHBIX Xapak-
TEPUCTUK CJIyJalHBIX ABJIEHMII (COOBITWMI, BEJIMYMH, IIPOIIECCOB)
pasIMUaloT elle ¥ II0 TeXHMKE MWCIOJIHeHWA B uacTHOCTH, B OT-
HOLIEHMM 3aTpaT Ha cOop CTaTUCTMYECKOil MH(OpMaluy HeMa-
JIOBaYKHO, M3 KAKOIO MCTOYHMKA OHA IIOJIydeHa. Beab MOYKHO ITO-
Jy4aThb CTATUCTUYECKYI0 MH(OpMAaIMi, HaOJOmasd 3a peajbHbI-
MM ABJIEHMAMM, a MOYKHO — MOJEIMPYSA MX C VCIIOJIb30BaHVEM
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HATYPHOI'O WMJIM MaTeMaTMYEeCKOro BSKcIlepuMeHTa. fIcHO, u4TO B
IocJeJHEM CJIydae II0 SKeJIAaHWIO SKCIEePUMEHTATOpa MOYKHO yC-
KOPATb MM 3aMeIJIATb MOJeJVpyeMble IIPOLIECCh], IIPOM3BOJIb-
HO MEHATb II0 XOZy BSKCIepUMEHTa HEKOTOpble I3 XapaKTeplc-
TUER, [JeJiaTb BbIBOJbI IIO IIPOMEMKYTOYHBLIM pe3dyJbTaTaM, N3Me-
HATH KOHIIEIIIMIO MOAEJVPOBAaHMA M T. IL

Iloutn HMYero momoOHOrO HENb3:A JOCTUYb, HAOJMIOmasa 3a pe-
aJIbHOI JIeVICTBUTEJIBHOCTBI0. BasKHO TakKe YYMUTBHIBATB, CKOJIb
OIHOPONHBI II0 TOYHOCTM M3MepeHMil IIoJIyueHHBlEe [aHHBIE, a
TaKk)Ke, eCTb WM HeT Kakad-TO alpuopHasd MHQOpMams O 3Ha-
YEeHUAX KaKMUX-TO M3 UMCJIOBBIX XapaKTePUCTMK paclpeieseHyus
TeHEepPaJIbHO COBOKYITHOCTH. YUMUTBIBAsA 3TM OOCTOATELCTBA, IIPU-
Xomurcd IoacTpamBaTb METOOVKY WM TEeXHUKRY CTaTUCTUYECKOI
00paboTky MH(pOPMAIMM IO KOHKPETHYI0 TOYHOCTH M3MepeHMit
U KOHKPETHYIO JOIOJHUTEJLHYIO MCXONHYI0 MHpopmalmio. Ilo-
5TOMY pPas3yiMyaloT MEeTOAMKM MaTeMaTUYeCKO! CTaTUCTUKM IIpU
OIIMHAKOBOJ TOYHOCTM BCeX M3MEPEHMII OT MeTOoIMK 00paboTku
pes3yJbTaTOB, B OCHOBE KOTOPBLIX JEMKUT AalpMuOpHasd HepaBHO-
TOYHOCTb M3MEpeHui. A eciy, HaIpMMep, IIPM OIEHKe IucIep-
C/M Pe3yJIbTAaTOB VM3BECTHA TOYHOCTBH, C KOTOPOM (PMKCHPOBAJIVIChH
Pe3yJIbTAThl PABHOTOYHBIX M3MEPEHWIi, TO BBIPAYKEHUA JIA pac-
YeTOB IOJIyYalOTCA IIPOIe, & MX HaJesKHOCTbh — BbIIIE U T.IL Bce
STY METOAMYECKME ¥ TEXHUYECKJEe TOHKOCTU IIpM HeoOXOAuMOoc-
TM MOYKHO JIETKO IIPOACHUTHL C IIOMOIIBIO JIFOOOr0 M3 JTOCTATOYHO
CONVITHBIX CIIPABOYHMKOB II0 MaTEMAaTWYIECKOMY MOJIEIVPOBAHMIO
M CTaTUCTMKe (cMm., Hampumep, [13]).
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8. MeToabl H TEXHOIOHH
HACHTH(PHKALHH NMOBEACHYECCKHX
H NPHPOAHBIX PHCKOB

8.1. Meroabl HACHTH(PHKALHH
NOBEACHYECKOIo pHCKa

IIpuumrHa mOBENEHYECKOTO PUCKA MOHATHA KasKIOMY, KTO
sxkmBeT cpenu Jogeil. CyOBbeKThl, BOBJIEUEHHBIE B OIPEEJIEHHYIO
COBMECTHYIO [eATEeJIbHOCTb, He 0043aTeJIbHO OAVHAKOBO OTHO-
cATCA K ee IeJaAM M pel3yJsbTaTaM. VIHorma STo pasymdame He
HOCUT NPUHIMUIMAJIBHOTO XapakTepa, a O0ycJoBieHO Jmbo dYac-
TUYHBIM OTCYTCTBMEM B3aVMOIOHUMAHMA, JMOO eCTeCTBEHHBIM
Jaske JJiA eOUMHOMBIIIJIEHHUKOB Pa3Ju4uMeM B IIPEANOYTEHUAX.
VHorma nmeso JOXOMUT [0 CTOJIKHOBEHMA MHTEPECOB UM IIPEJIIoH-
TEeHMII, B pe3yJibTaTe dYero BO3HMKAeT KOoHQUMKT. CiemoBaTesb-
HO, B UTOre “MeXaHM3M”’ PUCKa MOXKET I0-PasHOMY SKEeCTKO ‘‘co-
IIPOTUBJIATLCA JOCTVKEHMIO 1IeJIM IPENIPUHUMATENBCKOTO PICKA.
A pa3 Tak, TO AJA YIPaBJIEHMS IIOBEJIEHUECKMM PUCKOM IIpEi-
MIPUHMMATEJIO IIPOCTO HEOOXOAMMO 3apaHee BBIABUTbL UM KOHTMH-
TeHT “CyOBEeKTOB-MCTOYHMKOB’ PUCKA, U Pa3IudMsa B MOTUBAX
MOBEIEHNA C HUMM, M OCODEHHOCTM WX I[IPEIIIOYTEeHMil. A 3aTem
yoK MOYKHO OymeT 3aayMaTbCad ¥ BbIPabOTATb CTPATETMIO IEMII-
dpupoBaHMA PUCKA.

A BpIOMpaTh ecTb U3 4dero. Bemb BO3MENCTBOBATH Ha UEJIOBEKA
C IIeJIbI0 COJMMBUTH COOCTBEHHBIE IIO3UIMM M IIOHM3UTL PUCK IIPO-
TUBOCTOAHUA MOIKHO pas3HbIMM crocobamu. MoskHO, Hampumep,
4JeJioBeKa y0emuTb cAesiaTb 4YTOo-TO. JJiA 3TOro OOBIYHO AaIeJumi-
PYIOT K YyBCTBY IPUBA3AHHOCTY, JIIOOBM, IPYKObI, Mmiocep-
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v, pogira, dectu. MOMKHO CuUJOf 3aCTaBUTH YeJIOBEKa CleslaTh
TO, 4TO BaM Hy:KHO. MoKHO HIpuOErHyTH K CHJe HPaBCTBEHHOC-
TH, OOIIIECTBEHHOII MOpaJy, 3aKOHA U APYTMM OOCTVKEHUAM IM-
Buym3auyy. TaxkuMm o0pas3oM, CcTpaTerusa CHIDKEHMS PUCKA MOXKET
OKazaTbcsA Oojlee MM MeHee MPYKeJoOHOM (M Haobopor —
arpeccMBHONM) B 3aBUCUMOCTM OT CJIOKMBILIENCA cuTyaimm (cre-
IIeHYI AaHTArOHM3Ma M SKECTKOCTM KOH(PJIMKTA).

VlTak, mosydaeTcsd, YTO WMCXOIHBIN ITYHKT YIIPABJIEHUA IIOBe-
NEHYECKMM PUCKOM — WIEHTU(MUKAIMA CyOBEKTOB pPUCKA, UX
LieJiell, MOTMBOB JelcTBuUlI ¥ IpexnnouTennii. Kak ryacut msBecT-
Hasg PUMCKasd IIOCJIOBMIIA, €CJIM YTO-TO CJIY4UMJIOCh, — WIIM, KOMY
9TO BbIrOAHO. Kak iKe DTO ompeme/mTsb TeX, “KOMYy DTO BBITOJI-
HO”? Kak BBIABUTH 3aMHTEPECOBAHHBIE (KPOMe Bac CaMOro) B
ycriexe (MM HeyCIleXe) Balllero SKOHOMMYECKOTO IIPEeNIpUATIS
croponbl? Kak mocse sToro mposcHUTb 1A ce0A MCTUHHBIE I,
[IpeANoYTeHNs, YCTPEMJEHNS ¥ BO3MOKHOCTM 9Tux Jun? Kak
BCe BTO MOKHO cnesatb? Hy, mepBad dwacTe 3Toro OJioKa BOII-
pocoB — “KTO samurepecoBaH” — B DKOHOMMUYECKON IeATEJb-
HOCTY pelIaeTcd JOCTATOYHO IIPOCTO: pas3 BbI PELINCh 3aHATHb-
C B 9TO BPEMA M B DTOM MeCTe MMEHHO OTMM BUJIOM IIperpy-
HMMATEJbCTBA, TO BaM HY)KHO TOJIBKO MPUCMOTPETHCHA, KTO 3TUM
’Ke 3aHMMaeTcA “3mech M ceifdac” M KOMY OT STMX 3aHATWIL XO-
pouro, a KoMy — IuIoXo. Ecom ke HmMKTO “3mech M ceigac” 3TUM
BUJIOM NIE€ATEJILHOCTY HEe 3aHMMAEeTCsd, HO II0 COOCTBEHHOMY OIIBITY
Bbl TOYHO IIOHMMAETe, YTO HTO HY’KHO M OTUM CTOUT 3aHATHCH,
TO cjenyeT 3aJaTbCA BOIIPOCOM: a II0YeMy DTOr0 He [eJaJioch
paublille? 3aliuTe B OpraH MECTHOTO CaMOYIIPAaBJIEHUA U IIPEJ-
JIO}KUTE CBOM YCJIYIM II0O OpPTaHM3aluMyM JAHHOTO BUIA OmM3Heca.
IlocmoTpuTe Ha peakIMiO TOro, KTO IIPMHMMAET pelleHne, IIo-
Jy4UTe KaKOM-TO OTBeT. Ecim oTBeT oTpuIlaTesbHBIN, TOIJla BaM
CcTaHeT fACHee, KOMy ObLIO He BBITOJHO, YTOOBI STO [EJIAJIOCH.

VI omars Bam OyneT IOHATHO, YTO JaJibIlle JeJaTh, YTOObI
BBIABUTL KPYT Tellepb yiKe fABHO He 3aMHTEepPecOBaHHbIX Jmil Ho
HE HaJeiTeCch, YTO BCE OTBETHI BbI IIOJIYyUMTE Cpasy U B ABHOIL
dopme. BosMosKHO, BaM IPUAETCA IOTPATUTHL JIOCTATOYHO MHOTO
[IPEeJICTABUTEBCKUX YCUJIMI (JIMYHOTO BpPEMeHM, HEPBOB U IIp.),
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BO3MOKHO, MOTpedyeTcss 4yThb OOJIbIlle ITOTPATUTH MeHer (Harpu-
Mep, 4YTOOBI OTOJIATONAPUTH MEJIKOTO YMHOBHMKA 3a MHGOpMa-
1MI0), @ BO3MOYKHO — MHOIO ¥ TOTO, M JIPYTOrO, €CJiM Bbl HaiiMe-
Te JUIA BBIACHEHNA OOCTOATEJIbCTB YaCTHOTO [ETEKTMBA. BaKHO
JIMITTb OHO — YCTAHOBUTHL KPYT JIMII, KOTOPBIE MOTYT OKa3aTbCH
BaIllIMJ COIO3HMKAMM, M TeX, C KOTOPBIMM BaM IIpujieTcad KOH(p-
JIMKTOBATh. A YTOOBI ONTMMM3MPOBATH 3aTPaThl Ha UIEHTV(UKA-
IO CyOBEKTOB ITOBEIEHYECKOr0 PUCKa JIA Balllell IpeniIpuHi-
MaTeJbCKOI JeATeJIbHOCTY, BaM HYKHO CaMOMy OBbITb XOPOIIIO
[IOATOTOBJIEHHBIM B YacTM 3HAHMA ‘“YesIOBEYEeCKOV MPUPOJbI’, KakK
roeopun HaBupm HOm.

Ecth TONMBKO [Ba B3aMMOIOMOJHAMOIMX CII0ocoba ITOATOTOBUTH
cebsa B wactu mosHaHmA Juompent ([60, 24, 25, 27, 36] un mp.). Ilpesxxme
BCETo, 5TO JIMYHbIE KOHTAKTBI C JOoAbMu (oOIieHme, HaOJIOme-
H1e) B sroM ciiydae BbI HA JIMYHOM OIIBITE IIOCTUTAETe aTMocde-
PY COILMAJIbHOTO ¥ KYJBTYPHOTO KOHTaKTa, YYUTECh IIOHMMATb
YBUZIEHHOE, HO He CKa3aHHOE, METOJIOM IIpo0 M OIIMOOK IIOCTU-
raere oOmiee M OcoDeHHOe B TIOBEJEHMM PAa3HBIX JIOAEN, II0JIy-
yaeTe ¥ Ha JeJie IEePEeHNMaeTe IIPMEMbI IICUXOJIOTMIECKOTO IIPO-
HVMKHOBEHVA W BJIMAHMA Ha MOTVIBBI VM IIOCTYIIKM OPYIOro 4eJioBe-
Ka. Bropas KOMIIOHEHTa — TEOpPEeTMHUECKOe M3Yy4UeHME IMICUXOJIOTUN
JMYHOCTU. 3MeCh BbI I0Jb3yeTeChb pPaPUHUPOBAHHBIM OIIBITOM,
HAYYHBIMM PEKOMEHJAIMAMY B (pOpMe arIpoOMPOBAaHHBIX KOHIIEIT-
IV ¥ TIPYHITAIIOB, KaTeropmii M 3aKOHOB, CTPATEeIMM ¥ TaKTUKU
TICUXOJIOTMYECKOTO aHaJ M3a, METOAMKAMM ¥ KOHKPETHBIMU TeX-
HOJIOTVIAMM M3Y4YEeHNMA JIMYHOCTH, IIpMeMaMI BO3,ZLeI‘/)[CTBI/[H Ha JIn4-
HOCTBb, 4YTOObI HENTPAJIbHOTO YeJIOBEKA CJIeJlaTbh CBOUM COIO3HMU-
KOM, a Bpara — HelTpaJm30BaTb U T. IL

OmHako M B IIEPBOM M BO BTOPOM CJIydadxX BaM He 130eKaTb
XOTs Obl MBICJIEHHOTO OOIeHMA C Apyroit JmrgHocteio. Hamo, cie-
A0BaTEJIbHO, HAYYMUTBCA IIOHMMATL CJIOBa JJPYIMX U BUJAETH 3a
HMMJ WMX VCTMHHBII cMbIcl Hazno ymers pacimdpoBBIBaTE TO,
YTO TOBOPALIMI XOTeJ Obl CKPBITH, HO 3a HEro HEePOU3BOJILHO
TOBOPAT €ro KecThl (Tak HasbBaeMbll body language). Bo mHO-
TOM B peIlIeHMM YKA3aHHBIX BaYKHBIX BOIIPOCOB IIPEJIIPUHMMATE-
JII0 TIOMOTAeT 3HaHMEe KJACCU(UKAIMM OCHOBHBIX IICUXOJIOTMYEC-
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KMX TUIIOB MHIOMBUIOB, C KOTOPBIMM €My, KaK 3alHTEPeCcOBaHHO-
My CyOBEeKTy, BO3MOYKHO, IMPUAETCA CTOJKHYTbHCA MPU CTPeMJe-
HIUM K HE CUJIOBOMY pPas3peIleHni0 KOH(JMKTA, a B XONe OeJIOBO-
ro ofmieHndA. 3aMeTMM, YTO B IICUXOJIOTMYECKON Teopuu pere-
HUII, OpakKTUKe IICUXOaHAJM3a U B METONOJOTUM [€JOBOTO
OOIlleHMsA NPUHATO JIMIl, B3aMMOIEMCTBYIOIMX Ha BepOaJIbHOM
YPOBHE, T. €. CJOBECHO, M MMEIOIIMX IeJIbI0 BBIACHEeHMe Ijd cebs
meJyeii M IO3UIMM CTOPOH, MMEHOBaThb cobecemumkamm. Becbma
BBIPA3UTEJbHO OCHOBHBIE IICUXOJIOTMYECKME TUIBl WHAVBUIOB
MIPEJICTAaBJIEHbBI B BUIE aOCTPaKTHBIX TUIIOB CODECETHUKOB B pa-
bore [36]. IloguepkHeM ellle pa3d — WMEHHO aOCTPAKTHBIX, yC-
JIOBHBIX. OTO CBOeOOpas3HbIE IICUXOJIOTMYECKME MOMAeJM, B KOTO-
PBIX B TUIIEPTPOPUPOBAHHOV (hopMe O0TOOpaskeHbI HamboJsee da-
CTO BCTPEdYarolyecsd B MI€J0BOM MUpe TUllbl cobecemuamikos. A
BBIPA3UTEJIBHOCTY KaiKJad TaKasd MOJeJb cHab)KeHa y3HaBaeMbI-
MM YepTaMM, UMEIOIIMMM 3HAadYeHue AJIA IIOTOTOBKM U IIPOBEJe-
HUA JeJioBoii Oecenbl. KoHeWHO, B KM3HM B YNWCTOM BUIE 3TU
TUIIBI HE BCTpe‘-IaIOTCH.

B peasbHOM dYeJIOBEKE BCEr0 IIOHEMHOTY, HO YTO-TO BCE JKe
y Hero mnpesasmpyetr. Ilostomy B JH0O0M CIiIydae MMEeT CMBICT
II0OKa3aTh KaiKJOMy 4YeJIOBEKY BO3MOJKHBIE TEOpEeTUYeCKMe MO-
mean cobecemunka. OueHb BaKHO O0OPaTUTL BHUMAHME HA TO,
YTO OIVH M TOT ’Ke CcODeceqHMK dYacTO MEHseT CBOV KJjaccudpu-
KaIMOHHBII TUII B 3aBMCHMMOCTM OT XOja Oecenbl, IO3MUIMM CBOMX
JIeJIOBBIX CODECEeTHMKOB, OOLIMX ¥ JWYHBIX MHTEPECOB, KOTOpPBIE
OHM TIPEACTABJAIOT ¥ OTCcTauBaloT. C y4eTrom 5TOro cjegyer Bce
BpeMs MOMHUTL: HENOATOTOBJIEHHBIN 4YeJIOBEK, Bexylmit Gecemy,
MOKET ObICTPO M C JIETKOCTBIO BBI3BATBH y CAMOrO IIPOCTOCEPIEY-
HOTO ¥ J0OPOAYIIHOrO cobeceHNKa aKTUBHYIO HEIPUA3Hb.

OCHOBHbIMI/I RpI/ITepI/IHMI/I, B COOTBETCTBUM C KOTOprMI/I B pa—
bore [36] cocraBiyeHa KJjaccU(PMKAIMA TUIIOB JeJOBBIX cobecen-
HUKOB, SBJISTIFOTCS:

® KOMIIETEHTHOCTR;

® OTKPOBEHHOCTh U WCKPEHHOCTH;

e BiajleHMEe MpreMaMy OOIIeHNT,;

® 3aMHTEPECOBAHHOCThL B TeMEe U ycnexe Oecepbl.
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B kmaccudpmkanmm mpeacTaBiieHO BCEro OEBATH abCTPaKTHBIX
TUIIOB CcODECeHNKOB, a MMEHHO: “B3JIOPHBLI YeJioBeK”’, “OonaTyH”,
“Bce3nalika”’, “modemyura’, “Tpycuika’, “IO3UTUBHBII YeJIO-
Bek”, “XJIaJIHOKPOBHBINI HENPUCTYIHBI cobecenHuk”, “He3amH-
TepecoBaHHLII cobecemHMK”, “BaskHadA nTUIRA”. ITU OEBATH TU-
II0B MOYKHO YCJIOBHO pas30uThb Ha TPM TPYNINBL M3JIMIIHE aKTVB-
Hble WJIM arpecCcUBHBIE, “30JI0Tasd cepenuHa”, a TaKyKe M3JIMIIIHE
rnaccuBHbIle. IlocMoTpyuM, Kak ¢ HMMM JIydllle B3aVMOJIEICTBOBATHb
B Xozme OecernblL

“B3mopHbIll 4esoBeK” BeneT cebA KaK TUIIMYHBIL HUTMJIUCT
[0 OTHOIIEHNIO K TeMe 00CY’KJaeMbIX BOIIPOCOB M IIPY DTOM HIC-
KOJIbBKO He HaMepeH CIIep:KMBAThb CBOMX oMol Emy Hudero He
crouT 0e3 BCAKOI BMUAVMMONM IPUYMHBI MTHOBEHHO BBIMTHM 33 IIPO-
deccronasbHBIE paMKM Oecenpl. B xome Oecembl Takoil CyOBEKT
HeTepIleJMB, HeclIepskaH, Bo30yskIeH, arpeccuBeH. CBoeil I103u-
Lyell ¥ BBIXOLKAMM OH IIOCTOSHHO CMYIIAeT M JasKe IIOKUPYeT
IIPUCYTCTBYIOIIMX, HEOCO3HAHHO IIPOBOLMPYS MX Ha TO, YTOOEBI
OHJ HE COIVIACMJIMCH C €r0 YTBEPUKAEHVAMM U IIPEJJIOKEHVIAMIL.
Ilo smuMm mpuyyHaM mocrapaiiTechk 3a CTOJOM MM B IIOMEIEHVN
IomMecTuTb ero B “mepTBbli yrosa’. Ilo OTHOIIEHMIO K TakoMy
“maptHepy” cienyer BecTu cebsA KOPPEKTHO, BCErJa OCTaBAThCH
XJIAJTHOKPOBHBIM ¥ KOMIIETEHTHBIM, COXPaHAA, TaK CKasaTb, “IIO-
suyo B3pocsoro”. Jlydiie, ecom yske OO0 Hadajla pPasroBopa BaM
yzacrca oOCyauTb C HMM M COIJIACOBATb BCE CIIOPHBIE MOMEHTHI
II0 CYILECTBY, €CJIM OHM, KOHEYHO, y’Ke W3BeCTHBL JlHaue —
JIydIlle IIOCTapaThCA II00eceloBaTb C HMM C IVIa3y Ha IJla3 B Ile-
pepeIBax I IIay3axX IIeperoBOpoOB, dYTOOBI y3HAThH MCTVHHBIE
IIPMYMHBL €r0 HEeraTVMBHOJM IO3MIMM I10 OTHOIIEHMIO K BallleMy
SKOHOMMYECKOMY IIPeIIIPUATIIO.

OObIYHO Takye JIEOAYM HE O4YeHb 00pas0BaHBI M IIOTOMY BeChbMa
PEBHMBO OTHOCATCA K YIIOTPeOJIAEMO) B MX IIPUCYTCTBUM CJIOMK-
HOJM TEPMMHOJIOIMM, yCMaTpMUBasA B 9TOM HEKOe CTpeMJIeHNe Ipy-
IMxX ero yHusutb. Ilosromy npu obiieHmyu c TakuMm “OyJibmorom”
JIydllle HEYKOCHUTEJIBHO CJIeOUTb 3a TeM, YTOObI II0 BO3MOXKHO-
CTM BCe BOIPOCBEI M pelIeHrsa (OPMYyJIMPOBAJICHE €r0 CJIOBAMIL
Yrobbl HE COCPEeNOTOUYMTL €ro IT0I03PUTENILHOCTH Ha cebe, cTa-
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payiTech, KOrZja eCTb BO3MOYKHOCTb, IIPEIOCTABUTHL APYTUM CIIO-
PUTH C HMM J OIPOBEPraTb €ro HeaJleKBaTHbIE YTBEPIKIEHUA U
MIPEeJIOMKEeHNA, a 3aTeM — OTKJOHMThL uX. Eile Jydie — mpu-
BJE€Yb €r0 Ha CBOIO CTOPOHY, IIONBITaTbCA CHEJIATb M3 HEro I03M-
TUBHOIO YeJioBeKa. A BOT ec/l1 HM TO HM JIpyroe He yZIaJioch, TO
B TIOIOOHOJ OKCTPEHHOV CUTyallMy HaJl0 HACTOATH Ha TOM, YTO-
Obl mesoBas Oecema ObLIa IIPMOCTAHOBJIEHA, a IMIO3JHEE, KOTAa
TOJIOBBI OCTBIHYT, IIPOJOJIKUTEL e€e.

Hdpyroii omacHbIi OJIA WTOrOB Oecembl TUMI — BTO ‘“‘OosTyH”.
OH Toxxke uacro, OecTaKTHO ¥ 0e3 BCAKON BUAUMON IIPUYMHBI
npepeiBaeT xon Oecenpl. IIpm sTOM coBepIleHHO He obpalraer
BHMMAHMA HM HA TO, YTO ¥ K UYEMy OH TOBOPMT, HM Ha BpeMd,
KOTOpOe TpaTUT Ha CBOM BbIIaAbl IlocammuTe ero nobummke K
BeayuleMy Oecefly WM K APYTOil aBTOPUTETHON JIMYHOCTU U CJie-
IiTe, 4TOObI OH He IlepeBopauMBaJjl IIPo0JeMbl “C HOI HA TOJIOBY”
TOJILKO 3aTeM, dYTOObI “TIOCMOTPETH Ha HUX II0J HOBBIM YIJIOM
3penusa”. VI koma OH HauyHeT “pas3marojbCTBOBATL”’, OTKJIOHATLCHA
OT TEMBI, IOTPYKATbCA B OMIIVPUIM, €0 HYYKHO C MAaKCUMYyMOM
TaKTa OCTAaHOBUTH.

IJis1 5TOro OOBIYHO [OCTATOYHO C HEBMHHBIM BBIPAsKEHMEM Ha
JIle, HO Tak, YTOObI BCEM ObLIO IIOHATHO, CIPOCUTH €0, B YEM
OH BUIUT CBA3b ¢ mpenmeroM Oecenbl? CIpOCUTH MTOMMEHHO yda-
CTHMKOB OeceJlbl, KaKOBO X MHEHME II0 BBICKA3aHHOMY TE3MUCY,
MIPEIJIOYKEHNIO VI BO3PAasKEeHMI0. A eciM ¥ 9TO He IIOMOIJIo, —
Hy, He JOXOIOMUT JI0 dYeJIOBeKa TOHKWI HaMeK, — B CJydae HeoD-
XOIOVIMOCTY BenyllleMy Oecemy CcJelyeT IIPOCTO ¥ PEIINTEJIHHO
OrPaHMYNTL BPEMA OTHAEJbHBIX BBLICTYILIEHUIT U Bceil Gecepbl.

Vlnu BoT “BecesHaiika”. JTOT TOXKe Je3eT BO BCe BOIIPOCHI,
Jla’Ke TOrja, KOrjla HY4Yero B HMX He cMblcomT. OH-TO JyMaer,
4TO BCe 3HaeT HawryunmM obpaszoM. OO0 BceM y HEro ecTb CBOe
MHeHMe, OH Bcerga Tpebyer cjoBa. Becex mnepebynopaskur! Ilo-
9TOMy, Kak u “OojsiTyHa”, €ro cJjenyeT IIOCTApaTbCA IMIOCAIIUTH
pAamoM c¢ BemyumM Oecefxry, 4UTOOBI 3TOT “»KMBUMK’ OBLI Bcerma
IO/ KOHTPOJIEM ¥ €My CBOEBPEMEHHO MOKHO ObLIO ObI HaIloM-
HUTb, YTO JPYIMe TOXKe XOTAT BBICKA3aTbCA. BbIpas3urb 3TO
MOKHO JasKe B IIyTJIMBOM (popMe: IOIPOCUTH €ro, 4ToObI OH JIaJI
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M OCTaJIBHBIM coOeceIHVKaM HEMHOIO IIOTPYAMTBCA HaJ pelle-
HyeM IIpobOJsieMbl. JIHOrZa CTOMT 3a/JaBaTb €My CJIOSKHBIE CIIEIV-
aJIbHble BOIIPOCHI, Ha KOTOpble B CJIydae HEOOXOAMMOCTY CMO-
’KeT OTBETUTb TOT, KTO BezmeT Oecemy. A YTOOBI CBOEBPEMEHHO
“BpIIycKaTh IIap”’, HajiTe eMy BO3MOYKHOCTb C(OPMYJIMPOBATH
KaKle-TO IIPOME’KyTOUYHBbIe BBIBOABI M He OCOOEHHO CYIIleCTBEH-
Hble 3aKJIOYeHMA A BOT ecyM OH JleJlaeT KpaliHe CMeJible M puc-
KOBaHHBIE YTBEP)KAEHMA, TO BO u3besxaHme ommbOK 1 IIpeJ-
B3ATOCTM JiajiTe BO3MOKHOCTB OCTaJIbHBIM CcoOeceqHMKaM BbIpa-
060oTaThb ¥ BBIPA3UTH II0 OTHOLIEHMIO K HMM CBOIO TOYKY 3PEHNSL

B opmHOM pAxy c “mMsymilHe 3aMHTEpPecOBaHHBIMK® cobecen-
HMUKaMM CTOMT “mioueMyura’. KajkeTcs, 4TO DTOT YeJIOBEK TOJIb-
KO VI TOTO ¥ CO3J]aH, YTOOBI COUMHATH M 33J1aBaTh BOIIPOCHI,
HE3aBJMCKUMO OT TOTO, MMEIOT JII OHM peaJsbHYI0 OCHOBY MM Ha-
mymanbpl. OH IIPOCTO CropaeT OT JKeJIaHMA CIIpallMBaThb BCE M BCHL
31ech MOKET IIOMOYb TOJIBKO PEIIMTENBHOCTh ¥ OeCKOMIIpOMIICC-
HOCTb Bepnylero. HysKHO Bce €ro BOIPOCHI, €CJIM OHM OTHOCATCH
K TeMme Oeceznpl, cpa3y aJApecoBaTb BCEM coDeceIHMKaM, a €eCJu
oH OecemyeT ¢ BaMM HaeauHe, TO IIePeaspecoOBaTb BOIPOC EMY
camomy. Ecim “mouemyura” 3azasi Bompoc WMH(POPMAIVIOHHOIO
XapakTepa, OTBEYaThb clefnyeT cpady. Takike cpasy cienyeT IIpu-
3HABaTb €ro IIPaBOTy, €CJIM HeT BO3MOXKHOCTM JaThb €My HY KHbIN
OTBeT. JTVM SKOHOMMUTCA Macca BpPeMeHIN.

Temnepsr mocMoTpuM, Kak ydacTByeT B Oeceze “3osioras cepe-
nuHa”.

“Tpycumika” BemeT cebs, Kaxk 00A37MBasA OBEUKA. JTOT TMUII
cobeceHyKa OTyIMYaeTCad HENOCTATKOM YBEPEHHOCTM B IIOBefe-
HUM Ha IIyOsmke, a TeM Ooslee B BeICTyIIeHMAX. OH ckopee IIpo-
MOJTYMT, YeM BBICKAYKeTCHA, IIOCKOJBKY OIlacaeTcd CKasaTb YTO-
HI/[6y,ZIb Takoe, 4YTO, II0 €ro MHEHMIO, MOJKET BbINJIAAETH TIJIYIIO
ywm faske cmelnHo. Ilo oTHOeHMIo K HeMy cileflyeT OBITb Kpaii-
HEe OeJIMKaTHBIM, IIOAXOAUTH K €ro IIOCTYyIIKaM C 4YYBCTBOM MeEPbL
IIna sroro crapaTbcA 3alaBaTb €My JIETKMe WH(OPMAaTHBHbIE
BOIIPOCBL, & €CJII OH CZeJylaJl KaK0e-TO TOJIKOBOe 3aMedaHue MU
BCTaBMJI YMECTHOE CJIOBO B PAZ UY:KMUX IPEIJIOKEHMI, TO cJe-
IyeT HeMeIJIEHHO OOOAPUTH €ro, 4TOObI OH pPasBUJI CBOIO MbBICJIb.
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Ilomorats emy QopmyanpoBaTb €ro coOCTBEHHBIE MBICIN, pe-
IINTEJIGHO ITpeceKas JIIoOble IOIBITKM IIOCMEATHCHA MM HeyMec-
THO TIOUIYTUTb B €r0 ajpec. XOPOIIO HPY 3TOM MHPUMEHATb 000-
Ipsonme opMyJMpoBKM Tura: “Bce Obl XOTenM YCJBIIATL U
Bamte muenwne...”. He 6GoATbcA crermajbHO OJarofapuTh €ro 3a
mo0o0ii BKJam B Oecemy mim 3aMedaHme, HO He JeJIaTb DTOTO
CBBICOKA.

“IloBuTMBHBI YeJIOBEK’ — DTO HacToAlnad pabodasd Joliaji-
Ka, KOHEYHO, CaMblil IPUATHBIA Tul cobecemumka. Jlobposmyrii-
HBII ¥ TPYZOJIOOMBBIA, OH IIO3BOJIAET BMECTE C HMM CIIOKOMHO 1
PallMOHAJIBEHO IIPOBECTM INMUCKYCCMIO ¥ IIOABECTM WTOTM Oeceqbl
Takoit uesoBek He Oymer OesmymHO OpocaThes ciyoBamyu. OH AB-
HBIIl Balll COIO3HMK II0 YaCTM PaIMOHAJbHOCTU. Ero moswmimio Hamo
MaKC/MAaJbHO IIPUBETCTBOBATH, IIOANEP KMBATDH, PaCIPOCTPAHATE.
Ecomm BBI m30panbl mpeacenaTesbLCTBYIONIMM Ha Oecefle, TO CJie-
JUTe 33 TeM, 4YTOObI BCe OCTaJbHble ObLIM COIJIACHBI C 3TUM II0-
3UTUBHBIM IIOIXOZIOM B JaHHOV nesoBoit Oecene. IlocrtapariTech
BMeCTe C HIUM IIPDOSACHUTH COBMECTHYIO IIO3VIVIO U 3aBEPHINTbh
paccMOTpeHne OTAEJNBHBIX CUTyalyii, a B 0C000 TPYAHBIX M CIIOpP-
HBIX MOMEHTaX MCKATb [OMOIIb M TOANEPIKKY IIPEXKIE BCETO Y
cobeceHMKa S5TOrO0 THIIA.

A BOT TIPOTMBOIIOJIO}KHBIN TIOJIIOC YUYACTHUKOB — WBJIUIITHE
[IaCCUBHBIE CODECeIHMKIL.

“XJIaJHOKPOBHBIII HEIPUCTYIHBI cobecemHMK” HUpe3MepHO
3aMKHYT, 4acTo BeJleT cebA Kak Obl BHe BpeMeHM I IIPOCTpaH-
CTBa, & TaKyKe BHE TEMBI M CUTYyallMM KOHKPETHOI IeJsioBoii Oe-
cennl. Ilo-BuamMOMy, OH JKejlaeT IIOKa3aTh, YTO BCE 3JTO Ka-
SKeTcs HeJOCTOVMHBIM ero BHMMaHMA U ycuymil. JIr:oObIM croco-
foM HeoOXOIMMO pacIIeBeJUTh €ro, BBI3BATH JKeJlaHUE
nonesmThbcsA omnbITOM. Hampumep, MoskHO crpocuts ero: “Ka-
JKeTcd, Bbl HE COBCEM COIJIACHBI C TeM, YTO OBLIO CKa3aHOo.
Koneuno, mam Bcem ObLIO ObI MHTEPECHO Y3HATb, IIOYEMY BHTO
Tak?” VI B mepepblBax 1 Iays3ax Oecenpl He naBaTb €My OCTa-
BaTbCA “TOPABIM M HENPUCTYIHBIM”’, IONBITATHBCA BBIACHUTH
MIPUYMHBI TAKOTO IIOBEJIEHMUA.
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Bomskuit T K TOJIBKO YTO pPacCMOTPEHHOMY — BTO ‘“‘Hesa-
MHTEpPEeCOBaHHLI cobecemuuk”’. OH HACTOJIBKO ‘“TOJICTOKOMKIIL”,
uro TemMa Oecenbl ero BooOile He wuHTepecyeT. OH Obl OXOTHee
“mpocrian” Bclo Oeceqly, KaK M3BECTHBII IIEPCOHAXK B (PUIIbME
“Tapasx”. IlosToMy ero TakyKe HY'KHO paclIeBeJUTh: 3aJaBaTh
eMy BOIPOCBEI MH(POPMATMBHOIO XapaKTepa, IIONbITATECA BbIAC-
HUTb, YTO MHTepecyeT JIMYHO ero, NpuaaTb TeMme Oecenbl WHTe-
PECHYIO U TPMBJEKATEJbHYI0 OJA Hero qopMmy.

VI coBcem yik maccuBHO BeneT cebsA TuI, KJyaccuuimpye-
MBI KaK “BaskHad mtuia”. Takoit cobeceHUMK He BBIHOCUT KpU-
TUKM — HM TPAMOI, HM KocBeHHOI. OH YyBCTByeT U BeleT cebdA
KaK JIMIHOCTb, CTOMAIAsS BbIIIIE OCTAJBHBIX CODECEeIHMKOB. Byab-
Te TBepabl Hesb3s MO3BOJATHL PasbIlPbIBATh POJIb TOCTS B Oece-
ne. Bcerma 4deTko moOHMMAliTe, YTO pPedb UAET TOJIBKO 00 OfHOM
JlenoBoit Oecefle, ¥ IIOMHMTE, KTO ABJIAETCA €€ WHUIMATOPOM.
IlosToMy HY>KHO HE3aMETHO JIaTb €My BO3MOYKHOCTb 3aHATbL pPaB-
HOIIPAaBHOE C OCTAJILHBIMM YYacCTHMKaMM Oecenbl mojokeHue. He
CJIelyeT JIOIyCKATb B €ro MNPMCYTCTBUM HMUKAKOM KPUTUKM B all-
pec PYKOBOAMTEJIE ¥ APYIMX BBICOKOIIOCTABJIEHHBIX Jil. OdeHb
[I0JIE3HO B [OMaJIOTE C TaKMUM UEJIOBEKOM OTpPabaThIBATH METOJ
“Ila — HO...”.

Koneuno, He ciydallHO B IPMBEJIEHHON KJIACCU(DUKAIM 3HA-
4UTEeJbHOE BHMMAHME YAEJIeHO TEeM TUIaM CcODeCeqHUKOB, KOTO-
pble 3allyThIBAIOT [EJIOBYIO Oecemy M [asKe MeIaloT ee IIpoBe-
JEeHMI0. JTO CHOeJIaHO JJIA TOro, 4YToObl roMoub JIIIP Kak MOXKHO
TO4YHee OIIpeneJATb 3T TUIIbI B HAIIMX CO6ECGILHI/H{8.X n ‘-ITOGI::I
MIpeANpUHUMAaTEeNb, TOTOBAIIMIICA M Beaylmit Oecemy, MOr B JI0-
CTATOYHOJ CTEIIeHM YYecTb MX OCODEHHOCTM ¥ HACTPOEHMdA, a Ha
DTOIl OCHOBE — CBOEBPEMEHHO ¥ COOTBETCTBYIOIIMM O0pasoM Ha
HUX oOTpearmpoBaTb. Mbl ermre Oynem CIIEIMaJibHO TOBOPUTL O
cTpaTermu M TaKTMKE BeJleHMs [eJIOBbIX Oecel, HO yiKe ceifdac
fACHO, 4TO 0e3 J[OCTATOYHOI ITOATOTOBKM K BTOM CHelM(prIecKoit
omepaiyu I0 YCTPAHEHMIO PUCKA IIyTeM BepOaJIbHOTO pasperie-
HUA KOH(PJIMKTA TPYAHO AOCTUYL YCIIeXa.

Iloka Ba’KHO B3allOMHUTb, YTO B JIeJIOBOII Oeceme mouTM He
OpBaer MeJjioueil. VI HYJKHO IIOCTOSHHO IIOMHUTH O JIBVMKYIIIVX
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MOTMBax cobDecelHMKA: ero OKUIAHWUM; €ro JKeJaHUM CaMOyT-
BEPAUTHCHA; €r0 YyBCTBE CIIPABENJIMBOCTY, €ro camoJiodum. VI
KaK MOJKHO MeHbIIle HeIOMOJBOK. IIpu Jr000ii BO3MOMKHOCTM CJe-
IIyeT IaTb yOenuTesbHbIE U MCUEPIBIBAIOIINE OOBACHEHUSA CBO-
el Mo3MIM B KAXKJOM CJydae, OCOOEHHO KOrja coOecelHVK C
Hell He coryaceH. Ilo BoaMoskHOCTM mM30eraiTe IIPOEECCUOHAIb-
HOTO >KaproHa, ecay cobecefHUK — IIpefCTaBUTENb APYTOil IIpo-
deccrm 1 O0COOEHHO ecyM II0 YPOBHIO 0OpPa30BAaHHOCTM OH He pa-
BeH BaM. lI30eraiiTe ITyCTOII PUTOPMKM ¥ OTBJIEUYEHUII OT IIpeMe-
Ta Oecempbl.

IIpu w™maJeiiiieil BO3MOYKHOCTM CJIEAYET MCIIOJIb30BaTh JIMU-
HBI KOHTaKT, a BOT IIPUCYTCTBMA He3aMHTEePeCOBaAHHBLIX W JIVII-
HIUX JIAI] HAJI0 IIocTapaThesa m30eraTb. HuKorga, HM B KakKOl CHU-
Tyaluy HeJb3A ObITh HEBEKJIMBLIM WJIN 6e3BHyCHbIM. H]/[ROI‘]_Ia
He OTHOCUTBCA K JPYIMM IIpeHeOpesxkuTesbHO. Beerpa, ecmm 9TO
TaK, IPU3HABATbL IIPaBOTy cobecenmuuka. CtpeMurech 00J€r4UTH
cobeceTHMKY OTBeTbI Ha HAIlM BoOIpockl JI30eratite 3anmaBaThb
BOITPOCEI, HA KOTOpble coDecemHMK MOKeT OoTBeTuTh “HeT”. CTpe-
MIUTECH BbIpaAMKaTbHCA y6e,Z[I/ITeJIbHO M B OIITMMMUCTWUYHOM MaHepe.
A ecom y»K TOBOpMTE KOMILIMMEHTBI, TO [OeJaiiTe 9TO B Mepy u
qpcTocepAeyHo. Pajbillb — KaK A7), MOMKET JIETKO OTPaBUTDH NAasKe
caMble TeNJIble OTHOIIEHMA “BeXJIMBOCTE OTKpPLIBAET BCE [IBE-
pu”’, — TOBOPAT AHIVIMYAHE, BEYKJMBOCTH — B IIMPOKOM CMbBICJIE
STOTO CJIOBA.

W eme. IlomauTe: CJIOBO — HE BOPOOETL...

8.2. MeToabl H TE€XHOOIHH
HACHTH(PHKAUHH PHCKOB HEYCTAaHOB/IE€HHOH
npupoapl (“NpHpoAHBbIX”)

PaccmoTpuM Tellepb CHOCOOBI MBMEPEHMA PUCKA JIA Cilydas
HE CTOXaCTMYECKOM M He IIOBeJleH4YeCKoll HeolpenesjeHHocTu. Me-
TOZIOB 371eChb HeCKOJbKO. Hambosiee paclpocTpaHEHHbII — 3TO Tak
HaspIBaeMbli Meton papmomm3amyt. CyTb €ro B MCKYCCTBEHHOM
IIPVBHECEHMM CJIyYallHOCTM TyZa, IZe ee OOBEeKTMBHO HeT, HO
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VMHTYUTMBHO NPEANPUHMMATEIL MOXKET B3BECUTL ILIAHCHI TeX WA
VHBIX BO3MOJKHBIX JMCXOJIOB. B 3TOM cCilygae PUCK MOYKHO OIEHV-
BaTb TEMM JKe criocobaMm, YTO ¥ CTOXACTUYECKMI, TOJIbKO Hy K-
HO OIpeneNTb CyOBEKTUBHBIE BEPOATHOCTM yCIeXa ¥ HeyIadl
Hanpumep, XOpoIo 3HAKOMBI BCEM METOIbI TEOPUM HAIEKHOCTHU
[13] OmM umcTO BEPOATHOCTHBIE. OTM METOObI PACCMATPMBAIOT NIBA
CaMOCTOSAITEJIbHBIX KJIACCA OTKA30B IIpM SKCILIyaTalmu IprbOpOB,
TEXHUKM WM ODOPYZOBAaHMA — IIOCTEIIeHHble ¥ BHe3amHble. Ilo-
CTeIleHHble OTKAa3bl — 3TO IIpolecchl. B Hux nHaOmonmaerca yxyn-
IlIeHye KadecTBa paboThl ammapaTa BO BpPeMEHM Ha YPOBHE KOJII-
YECTBEHHBIX XapaKTepMCTMK. A BOT BHE3aIHbII OTKA3 — HTO Kak
ciy4aiiHoe cobbiTiie. OHO IIPOMCXOIMT MIHOBEHHO, KaK KaTacTpo-
da, 6e3 karyx-mO0 BUIMMBIX NPUYMH K yXyZAllIleHnoo. Bresar-
HBII OTKas3 IIPONCXOANT Ha YPOBHE MIHOBEHHBIX Ka4YeCTBEHHbLIX
u3MeHeHnit paborocrocobHOCTH.

A Temepp mnoxymaiiTe: a 4YeM, B IIPUHIIIE, 3TO OTJIMYIAETCH
OT COOBITVII, KOTOpBIe MBI HaOJIOflaeM B IIpeIIPMHMMATEJHCKON
IearenbHOCcTM? Jla HMUYEM, eciM TOBOPUTBE O IIposABJjieHuax. Ilo-
STOMY 3Ty K€ KJIACCU(PMKAILMI0O — HA I[OCTEIleHHblE 1 BHe3all-
Hble “OTKasbl’ — MOYKHO OTHECTM U K cdepe (PMHAHCOB, KOM-
MepImy, ycayr. B HuX Takike HEpPEeOKO IIPOMCXONAT IIPOIECCHI,
MIPUBONAIIME K IOTEPAM WM YOBITKAM, TOJBKO MHPUYMHON ABJIA-
I0TCA He (PUBMYECKMEe MPOIECChl CTAapeHMA U pPa3pylIeHusda, a
CHIDKeHMe KadecTBa paboTbl IlepcoHaJsa. OTO MPUBOIUT K TOMY,
YTO, CKAa}KEM, B YCJOBUAX PE3KOro AepUImMTa, a TaKKe B YCJO-
BUAX MOHOIIOJIBHOTO IIpaBa IIPOJaxK¥M HEKOTOPBbIX TOBAPOB WJIN
OKa3aHUA KAKUX-TO YCJIYI O4YEeHb YaCTO IIOCTEIIEHHO CHIMKAETCA
JVYHAA 3aMHTEPECOBAHHOCTH IIPOJABIA WM MeEHepKepa B Kade-
cTBe o0cay:kmBaHMA moTpebureseit. IIpomcxommr kax Obl IocTe-
IIeHHBbII OTKa3. PaccMoTpuM yCJIOBUMS pocTa IOJUTHYECKON Ha-
MIPAMKEHHOCTM WJIM COLMAJBHBIX KPM3MCOB. J3Nech HalOJIomaeTcs
TaKOll (PEHOMEH: IPOJa’ka HEKOTOPBLIX TOBAPOB WJM YCJIYT BOOO-
IlIe MOYKET pPEe3KO CHMBUTBCA WM JaskKe IPEeKpaTUThCA. Takoe
IIOJIO}KEHME CPOJIHM BHE3aITHOMY OTKAa3y.

Koneuno, npoie aHaiM3MpoOBaTh BHE3AIIHbIE OTKA3bI, OIle-
pUpysa CyOBEKTVMBHBIMM BEPOATHOCTAMM Ha YPOBHe coObrtumii. B
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9TOM CJIydae He MIPUXOOUTCA IIPMMEHATH CJIOYKHBbIE METOIbI aHa-
JM3a BPEMEHHBIX PANOB M YUUTBHIBATH KOPPEJIANVIO CIIYYaiiHBIX
BEeJIMYNMH, a II0 CBOEl II0JIe3HOCTM Pe3yJIbTaTbl HUYYThb He XYyiKe
HEKOTOPBIX CJIOXKHBIX COLIMOJIOTMYECKMX MccienoBanmit. Kpowme
TOTO, VHOIZA OIpeNesUTb CyOBeKTHBHOE paclpeniesieHue Bepo-
ATHOCTEN IIPeIIoIaraeMoro pe3yJibTaTa IIPOCTO He IIPeJiCcTaB-
JdeTca BO3MOXKHBIM. Hampmmep, npennpuHmMMaTesb He JMeeT
OIIbITA BBIHECEHMHA ITOJOOHBIX KOJIMYEeCTBEHHBIX CYKIEHUII M B TO
’Kke BpeMs He CuMTaeT, YTO BO3MOXKHBIE B OYZAYIIIEM MCXOIbI
VMMEIOT paBHble BEPOATHOCTY (TO €CTb — OH He COIVIACEH CJIeJo-
BaTb MPUHLNITY HEJOCTATOYHOrO OCHOBaHMA Jlammaca). Torpma Toske
XOpoIo pabortaer asredpa CyOBLEKTUBHOIN BEPOATHOCTM Ha COOBI-
TUAX.

Hanpumep [2], Hbio-Jlopkckuit 6pokep [OKEH PEIINUTh,
crouT J1 eMy IOkynaTb 100 ThIC. TOHH KeJIe3HOI PyIbl y HEKOEro
MEKIYHAPOIHOIO TOProBIja IO IIeHe 3HAYNTEJBHO HIKEe MUPO-
BOI, craskeM, 1o $5 3a TOHHY, ecim dTa CTPaHA-TIPOM3BOINTEND
MIOJIB3YEeTCA JIYPHOI perryTanmeil y MupoBoro coodiiectBa. OH
[IOHVIMAEeT, 4YTO APyrMe OpOKephl, CKOpPee BCEro, TOKe IIoJIy4M-
JI1 TaKoe BBITOJHOE C TOYKM 3peHusa OmsHeca IIpelJIosKeHVe, IT0-
9TOMY peIIeHNe eMy CcJeAyeT IPMHMMATb KaK MOYKHO ObICTpee.
IIpenbiaer To, UTO OH MOMKET TYT K€ HOJIYyYMUThL 32 3Ty PYAy Ha
BuyTpenHem poiHKe CIIIA mo $8 3a TOHHY, HO cumMTaeT, dYTO
cymiectByer 1maHc 50:50, yro mpaBurenbcTBo CIIIA oTKasKeT B
MIPEIOCTABJICHNN JIUIIEH3UYM Ha MMIOPT M3 YIOMAHYTON CTpPAaHbL
B proM ciyuae KOHTpakKT OyneT aHHYJIMPOBaH, M IMIPeAlpUHMMA-
TEJII0 TIPUIETCS YIUIATUThL InTpad B pasmepe $1 3a ToHny. Bymy-
Ilee He fCHO, IPUPOJA 3aKYJMUCHBIX IIPaBUTEJbCTBEHHBIX Jeli-
CTBUII HEU3BECTHa. BpOKepy cerofHsa U ceifuac pelaTh. IOKY-
aTh MM He IOKyHaTh PYAYy II0 IPEIJIOYKEeHHOV IleHe, a BOT
Oymyume coOblTusa 3aBucAT orT mnpaBuresnbcrBa CIITA.

B mpuBenmeHHOM BbIlle IIpuMepe OpOKep OIEHWJ IIAHCHI Ha
3aIpeT MMIOPTa KaK paBHble, a KAKOBbI OHU OyIyT udepe3 HEKO-
Topoe Bpema? Benb 31ech, Kak OKasajoch, He paboTarT paH-
HIe TIPEJICTABJIEHNUA O dYeJIOBEeKe, KaK 00 “MHTYUTMBHOM CTaTUC-
THKe”, KOTOPBII BHOCUT IIONPaBKM B CBOM OLIEHKM B CJIydae IIO-
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MIOJIHEHNA MM u3MeHeHMa wuHpopmamym. Ha camom 1nese, kak
ycraHoBuim 1icuxosor (A. Teepckn, 1. Kameman), Haamio sAB-
Hble MCKa’KeHMS B JIOTMYECKO! KOMIIETEHTHOCTM deJsioBeka [29].
OTM UCKaKeHUA OOYCJIOBJIEHBI TEM, YTO YEJIOBEK MCIIOJb3YeT
HEKlUe DBPUCTUYECKNE IIPUHIIUILL IIOCTPOEHUA YMO3aKJIIOYEeHUI.
Hanpuwmep, yBepeHHOCTE B CysKIEeHMM OTHOCUTEJBHO KaKOro-Jimbo
CIIeHApMA YBEJIMUMBAETCA 110 Mepe IeTajm3alluy ClieHapusa: CHad-
SKEHHbIe MEeTaJAMM OIMCAHMA OYOYIEero KasKyTCsa €My Cyllle-
CTBEHHO OoJiee BepoATHBIMU. IIposABsdercsa dpdeKT Tak Ha3bIBa-
eMoli CyOBEeKTMBHOI pPeNpe3eHTAaTUBHOCTU. B pesyibrare clieHa-
pUM, HACBIIIEHHbIE COOBITUAMM, KajKyTCA JIOCTOBEPHEE, UeM WX
HeJeTaJM3VPOBaHHbIe, CXeMaTUYHble 00paswl. [lertasm, maske ecim
OHM HE MMEIOT OTHOIIIEHMA K CYTM M3JIaTaeMOrO IIOJIOMKEHMUS e,
JleJaloT COOBITMA B CO3HAHMM JIIOZEN OoJiee perpe3eHTaTVBHbBI-
MM, TIOCKOJIbKY TakKue CUTyaluy CyOBeKTMBHO JIerde IIpeJicTa-
BUTb — II€JIOCTHBIA, NOAPOOHBI 00paz 3amoMuHaeTCA fApdUe,
mporrie, ObIcTpee, dYeM Jir00asd cyxasd CXeMa.

B OosbmmHcTBE CorygaeB BO3IEVICTBME PUCKA CBA3LIBAETCA B
CO3HAHNMY TIPEAIPMHMMATENS C BO3MOMKHBIMM OyOyIMM M3MeEHe-
HMUAMM TI0TOKA HAJMIHOCTY. BEpPOATHOCTY TE€X WJIM MHBIX COOBITIII-
HBIX CI[EHAPUEB, BEPOATHOCTbL BO3HMKHOBeHUA pucka (likelthood
of occurrence), TakuM 00pa30M, MOIYT OBLITb OIIPEJIEJIEHBI U Olle-
HEHbl Ha CYOBEKTMBHOM OCHOBaHUM [JA 0Oojiee HAJEIKHOTO, YeM
MCTOPUYECKNE MaHHBbIE, MPEJICKA3aHNUA B YCJOBMUAX HOBBIX IIpef-
[IPMHMMAEMBIX JeJCTBUI, XOTS BJMAHME MCTOPUYUECKON ¥ TeKy-
IIell, a TaKyKe TeCTOBOV WH(OpMAIMM TaKyKe HEMAJIOBaKHO. B
9TOM ysKe IMPOCMATPUBAETCA 3HAUUTEJIbHAA POJIb MACCOBBIX CPECTB
KOMMYyHUKalM. Kak IojsaraioT crermanmcTsl Kopropaimnu PWC,
OLIeHKA BEPOATHOCTY BO3HMKHOBEHMA PUCKA MOYKET OBITh BBIIOJI-
HEHAa II0 TaK Ha3bIBAEMBIM TI'pPyOOIi, YUMCTOM /MM IeJIEBOV METO-
mke (on a gross, a net and /or a target basis).

T'pybas omenka 1oxasblBaeT BEPOATHOCTb BO3HMKHOBEHMA CO-
OBITMA B OTCYTCTBUM KaKUX-JIMOO MEPONIPUATUI, IIPOBOIUMBIX
MPeIIPUHYMATEJIEM C LEeJIbI0 M3MEHEHUS DTOM BepOoATHOCTH. Uu-
cTasg OIEHKA II03BOJIAET OIPENeNUTh BEPOATHOCTb, IPMHMMAA B
pacyueT TeKyllye YCJIOBUA U MEPONPUATHUA, IPUHUMAEMbIe IJIA
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YMEHBIIEHNA (MM YBeJIWYEHMs) BO3MOYKHOCTM BO3HMKHOBEHNA
coObiTuA. IleseBasas OIleHKA BEPOATHOCTM BO3HMKHOBEHMA PIUCKA
OTpa’KaeT CO3HATeJIbHOEe CTPeMJIeHVEe IIPelIIPUHMUMATENs K pPUc-
Ky. Pazmyuuame 4mMcToil M 11eJIeBOJ OLIEHKYM BEPOATHOCTY BO3HUKHO-
BEHIA KOHKPETHOTO PUCKA TPedyeT COOTBETCTBYIOLIETO M3MeHe-
HUA TPOPuiiaA pUCKOB. IIpy DTOM HIPMHATO OIEHMBATH BEPOSATHO-
CTM B KaYeCTBEHHOJ IIIKaJie CO CJeNYIOIIMMM TI'paldalliaMu:
“BpIcOKasa”, “cpenmusaa’, “Huskaa’.

B Tabs 8.1 mpencraBieHa MHQOPMAIWA JIA UIEHTU(PUKAIIA 3HA-
YEHWII BEPOATHOCTEl COOBITMI OyIylMX peajbHbIX CUTYaIii TeM
rpafiaipiaAM, KOTOpble MBI TOJIBKO YTO IIpMBENM, a B TabuL 82 —
vHQPOPMAIMA IJIA TPAIyUPOBKM OYAYIIIMX BO3MOKHOCTEIL

Tabauya 8.1

Nudopmauns niasa npeHTHUKANNN 3HAYEHUIT
BEPOSITHOCTEI COOBLITHII

YacToTHble XxapaKTepUCTUKU
Mpapa- P e NposiBNeHUss NoA06HbIX COObI-
umm ¢THka u conepkatenbHoe TAN B NPOEKLUUM U3 peTpochek-
onucaHue
TUBbI U CYGEKTUBHbIE OLIEHKN
Buico- | «BeposiTHO»: e BO3MOXHbI TMPOSIBNEHUS TaKuX
Kas ® BEpPOATHO, YTO COObITME | CODOBLITUIN HECKOMNBKO pa3 B TEYEHME
npousonget, ckaxem, B Te- | cneaywowmx 10 ner;
YyeHue roaa; e Takue cobbITMs npoucxoaunu B
e MNpoSsIBrEHUs BO3MOXHbI | TEYEHME nocnegHux 2 ner;
Gonee, yem B 25% cnyyaes ® OTO TUMUYHbLIE TMPOABNEHUS B
onepauusx AaHHOro Tuna u3-3a
BMNUSIHWS BHELLHUX DaKTOpOoB
Cpea- «BO3MOXHO»: e cOGbITUS MOrmM  Gbl MPON3ONTK
HAsA e BEpOSATHO, 4TO cobbiTMe | Gonee 1 pa3a B TeyYeHue crneayto-
nponsongeT, ckaxem, B Te- | wwmx 10 ner,
yeHue 10 ner; e 3TN COObLITUS MOryT OKasaTbCsl
® MpOoSIBrEHMUS BO3MOXHbl | TPyOHO  yNpaBnsieMblMU — U3-3a
MeHee 4YeM B 25% criydaeB | BNUSIHUS  KAKOro-TO BHELLHEro
(Ho Gonee, Yem B 2%) dakTopa
Huskasn | «ManoBeposATHO»: e He OTMeYanucb B BUAMMOW peT-
® COMHWTENBHO, 4YTO COObI- | POCNEKTUBE;
Tie NpoM3onaeT B TeuyeHue | e Gbino Gbl yANBUTENBHO, ECn Obl
onwxanwmx 10 neT; noao6Hble COOLITUS NPON3OLLINN
® BO3HWKHOBEHWSI BO3MOXHO
MeHee, YeM B 2% cny4vaeB
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SHauMTeJIbHOE BJMAHME HA OLIEHKY PUCKA B YCJIOBUAX IIPU-
POIIHOI HEOIIPEeIeJIEHHOCTY BHOCAT CPEACTBA MaccoBOil MHGOP-
mauyu (CMM). B wacTtHOCTM, mIcuxojoramyu RasmdopHUiiCcKoii
mkoJibl (ITayne CioBuK) ObLiM BBIABJIEHB! CYI[eCTBEHHbIE pasJiv-
uysA B BOCHPMATUM UeJIOBEKOM pPa3HbIX BMJIOB OIACHOCTM, & TaK-
’Ke HaMedeHbl IIyTM peIleHUd IIPo0JIeMbl YIIPaBJIEHUS PUCKOM
I[yTeM WM3MEHEHUs OIleHOK pucka uepe3 CMIL

Tabauya 8.2
Nudopmanmsa pis rpagyupoBEN OyAyLHINMX BO3MOKHOCTEN
Fpapa- |Bepb6anbHasa xapaktepucTuka NHankaTopbl
UMM (M copepxaTenbHOe onucaHue

Bbico- «BepoﬂTHo»: e OT4YeTNnIMBaAasdA BO3MOXHOCTb, Ha

Kas e GnaronpusATHbI pesynbTat, | KOTOPYIO MOXHO nonaraTecs ¢ pa-
BEpoATHO, ByaeT gocTurHyT B | 3YMHOM yBEPEHHOCTLIO,
TeueHue 1 roaa; e TeKyliMe MeponpusaTus ynpas-
e cobbiTue oxunaaetcs Gonee | J1€HNA NO3BONAT AOCTUYL 3Ty
yeMm B 75% crydaes BO3MOXHOCTb B Gnuxaiiien nep-

crnekTuse

Cpean- «BO3MOXHO»: e BO3MOXHOCTb, KOTOpasi MOXeT

HSS e yMepeHHo BnaronpusTHble ObITb AOCTUTHYTA, HO KOTOpas Tpe-
WaHChl Ha AOCTUXKEHNe 6yeT OCTOPOXKHOTO ynpaBneHus
GrnaronpusiTHOro pesynbraTa e nepcrnekTnea morna 6ol 6bITh
B TeyeHue 1 roga; OoXxapaktepunsoBaHa B 6un3Hec-
e BO3HMKHOBEHME COBLITUSA nnaHe Kak “pactaHyTas uens”
BO3MOXHO oT 25 o 75% cny-
yaes

Hu3kas «MaHOBepoﬂTHo»: e BepodTHaA BO3MOXHOCTb, KOTO-
e HeBOMbILOMN LaHC Bnaro- pasi gonxHa Bce xe OblTb MNOSHO-
NPUSTHOTO peaynbTaTa B CTblo MccneaosaHa pykoBoACTBOM
CPEAHECPOYHOM neproae; e BO3MOXHOCTb, AJ11 KOTOPOW Be-
e BO3SHUKHOBEHUE COBBITMS POSITHOCTbL ycnexa [oCTaTo4YHO
BO3MOXHO MeHee yeMm B 25% | HW3Ka C y4eTOM UCMonb3yeMbix B
cnydaes HacTosillee BpeMsi pecypcoB

yrnpaBfeHus

B wuacrtHOCTM, OBLIO YCTAaHOBJIEHO, YTO JIIOM II€PEOLIeHMBA-
I0OT PUCK “IpaMaTUdecKux’ IPWYMH CMepTM (aBapuy, yOWiicTBa,
paK, KatacTpobl) M HENOOIEHMBAIOT ‘‘HempamMaTUdecKue”’ IIpu-
uyHbl (actMma, nuaber). B mommanum daxTopa pucka Haubosee
3HAYVMBIMM ObLIM [PM3HAHBI JIBA MHIPUAMEHTA — CyOBEKTUB-
Hble BEPOATHOCTY ¥ IIOCJIEACTBUA aJbTEPHATVUB. YJIydIlleHue pa-
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6orer CMJ B wmHpOPMMPOBAaHMM JIOZIEI O PIUCKe paccMaTpuBa-
JIOCb KaK TIEPeHOC akKI[eHTa C BEPOATHOCTel coObITuMiT, Ha KOTO-
PbIX OOBIYHO C(IOKYCMPOBAHO BHMMAHME JIIOLENH, Ha IIOTeHIV-
aJIbHbIe IIOCJIECTBUs, CBSA3AHHLIE C OJTUMM COOBITMAMMN. B wacT-
HOoCcTM, cumrTaJgoch, 4yro CMIV pmgoJsisKHBI BHOCUTBH BKJAJ B
M3MEHEHMe TO3UIMY O0pas0BaHHBIX JIIOAE TI0 OTHOIIEHUIO K
PUCKY, IOCKOJBbKY OBIIO BBIABJIEHO UX sfABHOE IIpeHeOpeskeHVEe K
OLIEHKE IIOCJIeCTBUIA.

IlonrMaHMe BAMAHUA HA BOCHPUATHE PUCKA TAKUX KOMIIO-
HEHTOB, KaK IIO3HAHME }M MOTMBAllMA, NIPUBEJIO K 3aPOYKIEHUIO B
1957r. Teopmm kKorHMTMBHOrO nuccoHaHca (Jleon Dectunrep), a
TaKyKe WIEeM O BO3MOXKHOCTM W3MEHATL IIOBEJEHNE YeJIOBEKa,
rofBeprasg COMHEHMIO TO, YTO TOT naymaeT o cebe camom [29]. Ha
OCHOBE aHaJM3a IIPOIIeCCa PACIPOCTPAHEHNS CJIYXOB ObLTI BCKPBIT
Ba’KHBIA (paKT: BOJIHA CJIYXOB, IPEIBOCXUINAIONIAA ellne 060Jb-
ume OencTBuA, Kak Obl IPM3BaHA ONPABAAThH YsKE MMEIOIeeca
OecrokoiicTBO Jitofeil. VIHbIMM cjoBaMu, MH(OPMAIMA O BO3MOK-
HOJ yTpo3e Kak Obl HeoOXOommMMa JIONAM JJIA JTOCTMYKEHWUS COOT-
BETCTBUA Memny X COCTOAHMEM W MX MHEHVIEM. B cnyqae JIHOT'O
MHEHUS HYsKHO OBLIO OBl JOCTUTaThb CHATUA OECIIOKOVCTBA, YTO
MpeAarnoJarajo Obl OoJbIVE YCUIMA, YeM IPUHATHE YOerKJIeHnA
0 BO3MOYKHOCTM HOBBLIX HempuATHOcTell. (OCHOBHBIE ITOJIOYKEHUA
TEOpUM KOTHUTVBHOTO JMCCOHAHCA TAKOBBI:

® BO3HMKHOBEHME IJCCOHAHCA, ITOPOKIAIONIET0 IICUXOJIOTV-
qecKmii auckoMdopt, OyIeT MOTMBMPOBATH MHIOMBUAA K IIOIbBIT-
Ke yMeHbLHI/ITb CTeIlIeHb IOVICCOHaHCa M II0 BO3MOXKHOCTM IJOCTUYDb
KOHCEHCYCa,;

® B CcJyYae BO3HMKHOBEHU MAVMCCOHAHCA IIOMMMO CTPEMJIEHUA
K €ro yMEHBIIIEHMI0 VHAMBUL OyZeT aKTMBHO M30eraTb CUTYyaLMil
¥ uHQOpPMAIMM, KOTOpBIE MOTYT BECTM K €ro BO3PaCTaHMIO.

BajKHBIM TIOHATMEM TEOPMM KOTHUTMBHOTO [MCCOHAHCA ABJIA-
eTcs TaK)Ke TepMMH “3HaHMe”, MOJI KOTOPBIM IIOHMMAeTCA JIO-
Ooe ybOe)xneHme (B TOM uYmMCJe MHEHME) WMHAWBUIA 00 OKpy»Ke-
Hum, cebe caMoOM MM O COOCTBEHHOM ITOBefeHmu. J[1ccoHaHC BO3-
HUKAeT B TeX CUTYyallMaX, KOTJa 4YeJIOBEK CTAHOBUTCA OYEBUIIIEM
HEIIPeJCKa3yeMbIX COOBITMII MJIM KOTZla OH IIOJIy4YaeT HOBYHO WH-
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dopmanmio, KoTopasg WM3MeHAeT COTJIACOBAHHOCTb €ro 3HAHUIA.
JviccoHaHC MeXKIy pPeJIeBaHTHBIMM 3HAHMAMM MOYKET HACTYNUTH
BCJIEJICTBYE IIPMOOPETEHNs OIbITa WM M3MEHEHUA OYKVIAHMUIL.
YcTpaHUTh MM YMEHBIINUTH OMCCOHAHC MOYKHO N00aBJIEHMEM HO-
BBIX BJJIEMEHTOB B CUCTEMY 3HaHWII WHIMBUIA.

Ho wmuorpma, xax okaspIBaeTcd, ¥ OIpeneJieHMe BepOATHOC-
Tell AJA TpeAlpUHMMATeNA OblBaeT TPYAHBIM nAesoM. Ilo-Bumu-
MOMy, 3TO OwmoJjormdecky OOYCJIOBJIEHO TeM, YTO B XOJie 3BOJIIO-
LM YeJIOBEK He CTAaJIKMBAJICA C IIpeACTaBJeHNeM MH(pOpMaLuu B
BUzle BepoATHocTell (ycraHoBiyeHo I. I'mrepennepom) Jimenno
II0BTOMY €eCTecTBeHHad JJiad deJsloBeka opMa IpesicTaBJIeHNUA
MH(OpMaIMMY YaCTOTHAA, a He BEpPOATHOCTHAA. B peasbHOCTH
VHIVBYZ, BCEIJIAa MMeEJI JeJ0 TOJBKO C HacTOTaMM — C YacTOTaMu
BCTPEYaEeMOCTM TOTO WJIM MHOTO coObITHA BepoATHOCTL Kak Ma-
TeMaTH4deckad abCTpaKIMsA — OTO CPaBHUTEJILHO HeJaBHee M300-
perenne. IloaToMy Ipu OLieHKe CyOBEKTMBHBIX BepPOATHOCTEN
cyenyeT IPOBOIUTL KOpPpeKuyoo Ha To, 4ro I. I'mrepeHuep Ha-
3BaJl “DKOJIOTMYECKUM WHTEJIIEKTOM”, MJIM SKOJOIMYecKuM ¢op-
MAaTOM IIpeJicTaBleHnsa uHpopmanmu. Ecam sTo menaTh Tak, T. e
cpopMyIMpPOBATh 337ady IIPOTHO3UPOBAHNUA PUCKOB B YaCTOTHOM
dopmaTe, TO BTO MOYKET CYIIECTBEHHO CHM3UTL IIPOLIEHT OIlM-
ook (mo 0—20%).

Ho ectb emie kpaiiHee cpexctBo. Ecom Bce e IpennpuHM-
MaTeJIl0 TPYOHO OIIEHMBATH BEPOATHOCTM (JasKe KaK dYaCTOTHI),
OH MOJKEeT OLIeHMBAaTh PUCK, HAIPUMEpP, BEJMUMHON pPasHOCTU
MEeXKIy HauboJsiee ¥ HauMeHee IIPeIIIOYTUTEJNILHBIMU pPe3yJsbTa-
TaMM [OJIA KasKJI0l M3 BO3MOJKHBIX AJIBTEPHATUB WJIM BEJIMUMHON
PasHOCTM MEXXKJy TeKylIuMu pesyJbratamu. IIpaBna, TyT sKe ero
IIOZICTEpEraeT ellle OJf[HA JIOBYILIKA. AJIEKBATHOCTb OIIEHKU MIJIA
cebs caMMX BeJIMUMH Pe3yJbTaToB. A Kakoil U3 pesyJsbTaToOB Hau-
Oosnee wuHTepecen? KoHewyHO, TPUOBLIbL, BbIPA’KEHHAsA B [EHbraX.
VI BOT TyT-TO CyEeoyeT MMeTb B BHUAY, UTO HE CaMM BeJIMUMHEBI
JIeHeKHBIX CyMM cpaBHMBaeT desioBeK. Eme B 1738 r. 1. Bepuy-
JY BBeJ IOHATME (PYHKIMM IIOJIe3HOCTM JeHer, HaOJomasd 3a
MIOBEJIeHNeM a3apTHBIX MrpokoB. OH moJsiaraj, 9To 3Ta (PYHKIMA
XapakTepudyeTcsa KOpPHEM KBaJpaTHBIM U3 YMCJA BBIMTPAHHBIX
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JIeHer 1M MX JiorapudgMoM, B 3aBUCHMOCTM OT HAYaJILHOTO CO-
CTOAHMA WTPOKA.

YacTu4HO CHATH TPYOHOCTH WM3MEPEHWUA PUCKA IIPU OTCYT-
CTBUM BeJIMYMH BEPOATHOCTEN WM (PYHKLUM II0JIE3HOCTM IIOMO-
raeT KOHLENIMsA, MMeHyeMasd B TeOpuy IIPUHATUSA PeLIeHn Kak
“ypoBenb mnputrasanuit”. Ilon ypoBHEM NpUTA3aHMII 37€Ch M Ja-
Jee OyzeM IIOHMMATbL JiO00II pPe3yJbTaT, MOCTHKEHME KOTOPOTO
OTOMKJIecTBIIAeTCA B co3HaHum JIIIP ¢ KOHeYHbIM JIJIA HEro yclie-
xoM. Hampumep, He3aypaAnHBI MpeAnpUHUMATEIb YacTO paciie-
HMBAET YPOBEHb NPUTA3AHMII KaK CaMbI JIyUIIMiI pe3yJbTaT U3
BO3MOXKHBIX. PalliOHAJIbHO MBICJIANMN CYyOBEKT MOMKET IPUHATH
3a HEro HEKOTOPbI BIIOJIHE KOHKPETHBI PEe3yJabTaT MEKIY XyI-
VM ¥ JIy4IIMM IIpM JAHHBIX obcToATesbcTBax. A BOT 1A 3ay-
PAOHOTO YEJIOBEKA, OTATOIIEHHOTO JKM3HEHHBIMM HeIIPUATHOC-
TAMM, MOXKHO IIOJIaraTh, YTO YPOBEHb IIPUTA3aHUI COBIIAJIA€T
JasKke C JEOOBIM HE CaMBIM XYJIIIMM 3 BO3MOKHBIX PE3YJILTATOB.
B mpaxTuueckoil IeATeIbHOCTM KajKAblil MpeIIpuHMMATEIb CMO-
SKeT BOCIIOJIb30BAaThCA JIIOOBIM M3 YKAa3aHHBIX CIIOCODOB M3Mepe-
HUS YPOBHS NIPUTA3AHUIL
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9. lpEMEeHeHHEe 3KCIEePTHOro
OlICHHBAHHA A/f NMPOrHO3HPOBAHHIA
H OLICHKH PHCKOB

9.1. 3aaa4YH SKCIEPTHOINO OLECHHBAHHA

Ilesn pucka B IpeANpPUHMMATEJLCTBE BCETJA HOJIKHBI ObITh
YEeTKVIMY, KOHKPETU3MPOBaHHBIMI ¥ COIIOCTaBMMBIMI C BbII‘OﬂOﬁ[,
roTepAMM M pasMepoM Kammrasa. Jlrodoe pellleHne, CBA3aHHOE C
PUCKOBaHHOI NIeATENBHOCTBIO, JOJIKHO OBITH BCErZla IlleJIeHall-
paBJIeHHBIM, MHa4Ye OHO OeccMbIcseHHO. OTHAKO He CcJeayeT 3a-
OpBaTh M “mpyryio cropoHy Mmemasm”. Kax rosopmn Ceneka, KOr-
Jla He 3HAeIlb, B KAKyl0 TaBaHb JEPIKUIIL IIyTh, HUM OAMH BETEP
He OyZeT OyTb B HYKHOM HampaBJjieHMM. VIHBIMM CJIOBaMM, HYK-
HO TIOMHUTBH O BO3MOKHOCTM TIIOVMAThb JTOT CaMBIi ‘“IIOITyTHBIA
BeTep”, ecam ThI y:Ke B3Haellb, “‘Kyaa Oymemnms 1wiblTh’. Otcrona
ACHO, 9TO BaiXHBIM MOMEHTOM B OpraHM3aliiyi PUCK-MEHEIMKMEeHTa
ABJIAETCA IOoJiydeHMe uHQoOpMalmy 00 OKpysKaromieil ob6CTaHOB-
Ke, KoTopas HeoOXomyma I IPUHATHS PElIeHUs B II0JIb3y TOr0
wi MHOTO JeiictBuA. Ha ocHoBe aHasmsza Takoil MHOpMaIimu u
C yYETOM IleJieil PUCKa MOYKHO OyZeT IPaBUJIBHO OIPENeSIUThCA
C BBIOOPOM HAMJIyUIlleli CTpaTerny MpeAlpUHIMATEIbLCTBA.

BcnomuyMM TO, 9WTO MBI TOBOPIMJIM, KOTfga OOCY:KOaJiM MCTOY-
HUKM yTPO3 ¥ PucKOB. Torma BCIO COBOKYITHOCTH (DAaKTOPOB, KOTO-
pble OKa3bIBAIOT BJIMAHME HA ITPO(PMIIbL JIEJIOBBIX PUCKOB IIpEn-
MIPUHMMATEJA, MBI CTPYIIMPOBAJIM II0 HOMMHAIIUAM OOBEKTUB-
HBIX U CyOBEKTUBHBIX OOCTOSITENBCTB. B YaCTHOCTM, MBI OTMETUJIV
MpPEeXKie BCEro JIMYHOCTb CAMOTO MIPENNPUHUMATENA, CTPATETUIO
U TaKTMKY BEIEHWA MM CBOErO IeJia, TOBOPWJIM O POJIM aKIMOHE-
POB ¥ MHBECTOPOB, O MOEATEJIBHOCTM KOHKYPEHTOB, O TIIOJIUTH-
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YECKMX M3MEHEHMAX J IVIO0AJIbHBIX JBMEHEHNMAX B MMPOBOM 3KO-
HOMMKe ¥ Jp. JlOCTaTOYHO OTYETJMBO IIPOCJEKMBAIOTCA ABE JO0-
CTATOYHO He3aBMUCHUMble Ipymbl obcroarenberB. Omaym 13 akx-
TOPOB 00YCJIOBJIMBAIOT OCODEHHOCTM IIPOOJIEMHOV CUTyaluy u
dopMuUpPYIOT, TaK CKal3aTb, CUTYalMOHHBIN (oH (0T dQpaHI,.
situation — TOJIO}KEeHMe Bellleil, OoOCTaHOBKa). OTO BpeMsd, pe-
cypchl, MHOpPMaUMA IJA NPUHATUA PpPeIIeHNsd, MHTepechl BHe-
IIHMX, B3aVMOJEVCTBYIOIMX C IpeANpMHMMATEJIeM JUI M T. IL
Ipyrue pakTOpbl IIPOABJAIOTCA, KaK TOJIBKO MBI COLEPsKaTesb-
HO PAcKpOeM CTPaTervio ¥ TaKTUKY BeIeHUA IIPeAlpUHMMATENb-
ckoro peia. TyT ske CTAHOBUTCA FCHO, YTO 3Ta TIpymnna obcTos-
TeJIbCTB (,bOpM]/IpyeTCﬂ 104 BJIMAHMEM JIMYHOCTHBIX Ka4deCTB IIep-
COHAJIA, HEIOCPEACTBEHHO PaboTaloliero Ha IMIOJOXKUTEJbHBIN
MCXOJ TIPEeIIIPMHNMATEIBCKOM SKOHOMMYECKO omeparmu, 1 odyc-
JIOBJIEHA OHa OCODEHHOCTAMM CcTaTyca [IelCTBYIOLIEro cyObeKTa
Ha JAaHHOM IIPeANpUATUY, €ro IIpodpeccreil ¥ JIOJKHOCTBIO, ITpa-
BaMM ¥ IIOJIHOMOYMAMM, KOHTAKTaMM ¥ T. IL

Yrobbl He NOBTOPATHCA M IIPM DTOM ODeCcIednTb HeoOXOomu-
MYIO IIOJIHOTY BOCIIPMATHA, KaK Bcerza, obpaTmMcsa K rpadpmdec-
KOMy mnpezacrtaBienuio mHgopmanmu. C 3TOM LeJbl0 OTHeJbHbIE
COCTaBJIAIONIIE TPYIII CUTYALMOHHOTO ¥ MHIVBUAYAJBHOIO PIC-
Ka BoCIpousBeZieHbl Ha puc. 91 u 9.2

ITosyunTs MHGMOPMALMIO MOYTK O JIOOOM M3 (PaKTOPOB CUTY-
AllVIOHHOTO pPHMCEKa MOXKHO 00'BEKTVIBHBIMU U3MepeHnAaAMIn, ecJmn
TOJIBKO KaKMe-TO M3 JAHHBIX He SABJIAIOTCA 0co00 OXpaHAeMbI-
MI, KaK, HaIIpyMep, CBeIeHUA 00 MCTMHHBIX yHTepecax, NeJdax
Y BO3MOXKHBIX JIEVICTBMAX BHELIHMX I10 OTHOIIEHMIO K paccMaT-
pvBaeMoil opraHmsauyy Jmil. HO BOT CKOJIBKO INpUIeTCA IoTpa-
TUTb BpPEMEHN, JIeHeT, HEPBHOJ SHeprMM M T. IL Ha JOOBIMYy 3TMUX
JIAHHBIX METOJaMM OOBEKTMBHOIO M3MEPEHWUsd, MBI YiKe IIpUMep-
HO TpexacTtasydeM. VIHdopmalmsa, OCOOEHHO ecyM OHA HYMKHA B
boyprmx obBpeMax, ecay OHa HysKHAa ObICTPO, eciy OHa Hy>KHA
37lecb ¥ celidac, ecyil... — B OOIIEM, OKAa3bIBA€TCA OYeHb JI0PO-
TVIM PECypPCOM.

A kak pasobpaTbcA B (haKTOpax MHAMBMAYAJBHOTO PMCKa Ha
OCHOBE TOJIBKO OOBEKTUBHBIX JaHHBIX? Iloka 4YTO 2TO TOXKe
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Ipynna ¢pakTopoB CUTYyaLUMOHHOIrO pUCKa

Bpemsi pecypchbl
[eULMT BPEMEHM Ha He[jOCTaToOK pecypcoB, |
NPVHATUE peLIeHNs BIIOXEHHbIX B onepauuo |
BpeMeHHasi 0TAaNieHHOCTb orpaHMyeHHoCTb (M |
(MM HeonpeaeneHHoCTb) OTCYTCTBME) pe3epBa
OyayLLmX NocreacTBuii

UHTepecCbl U

AEVCTBUA APYruX
nvy

| » | 06 ucxodax onepaumm

OfVH CYyObeKT B

—> 0 pesyrbTaTtax onepauum

HeopraHusoBaHHas rpynna [

O CTeneHAX BO3MOXHOCTU
pesynbTaTtoB

OpraHnM3oBaHHaaA rpynna

Puc. 9.1. CocraBadmonye Tpymbl (PakTOPOB CUTYAIMOHHOTO PIMCKA

MPaKTUYECKM HEBO3MOYKHO. B JydllleM cjydae, CJIOYKHBIE YCT-
porictBa Tumna nosmrpadga (“merexkTopa JKM’) CMOTYT IIOMOYb
y3HATb, TOBOPUT JIM HYeJOBEK HPaBAy O TOM, O YEM €ro CIIpPaIl-
BaioT. JI He TOJIBKO IIOTOMY, YTO UysKad MOyllla [OTeMKN. Kaik-
ObIi JIM MOYKET C YBEPEHHOCTBIO CKa3aTh, YTO OH BCE TOYHO
3HaeT Jm4HO O camoM cebe? Ecim Obl 5T0 ObLIO Tak, ecim Obl
KasKbIiI MOT JIETKO pa300paTbCcad B COOCTBEHHBIX IIPEAIOYTEHUAX
U OIIeHKaxX, He POAMJIOCh ObI (PMIIOCO(PCKOE PMMCKOE IIOMKeJa-
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Fpynna ¢)akTopoB MHAMBUAYaNbLHOro puUcka

aBaHTIopHam VCNOSHEHVE (DYHKLIMIA ypaBrieH!s

YecTonobre

4| arousm

CTPEeMrieHve K aepcTBy

VCromHEHVe 3aay B3auMOencTeus | ———

MCrornHeHWe 06si3aHHOCTEN Mo
[ODKHOCTU

Puc. 9.2. CocraBiysaronme rpymnbl (PakTOPOB MHAMBIMILYAJIBHOTO PHMCKA

e Nosce te ipsum — “Ilo3naii camoro ceba”, Koropoe IO-
rpedecky OBLIO BBICEYEHO HAJ BXOIOM B XpaM AmoJsuioHa J[lesb-
¢miickoro (BbIpaskeHMe IpummcbiBaetrcsa Pagsecy MmuieTcromy).

A xak NoXyunTh (PYTYPUCTUHUECKNE IIPOTHO3BI, KaK 3arJid-
HyTb B Oynmyiee? Benb He €03[aHO elle HM MAalllMH BpPEMEHH,
HU KaKUX-TO CHEIMAJIbHBIX IIPOTHO3UPYIOIINMX MallMH (IOKa YTO).
Tak BOT, OKa3bIBAETCA, IPAKTUYUECKM BCE BJIEMEHTHI (PAKTOPOB
CUTYAIMOHHOTO ¥ WHAVBUAYAJIBHOTO PUCKA MOTYT OBITH OIlE€HEHBI
sKcrepTHO. ONBITHBIA IICUMXOJIOT ITOYTM 0e30IIMO0OYHO PAaCIIO3HAET
II0 MOTOPHBIM peaKIMAM ¥ KOHTEKCTY BBICKasbIBaHMII cobecej-
HMKA HEMCKPEHHOCTb U (pajibilib. OMIBITHBIA (PYTYPOJIOr HAPUCYET
TUIIOTETUYECKYI0 KapTUHY OyIyllero M OOBACHUT, MHOYEMY OH
BBIHOCUT TO WJIM MHOE pellleHre. BoT mocMoTpuTre, Kakym Kap-
TUHY BO3MOYKHBIX DKOHOMMYECKUX IOTPACEHMII HApPUCOBAJ OAVH
"3 IIyOJMIMCTOB, JeJsiad IIPOTHO3 IIOCJIEICTBMII MOIIIHOTO 3eMJie-
Tpsacenusa B fAnonmm. “IlosHOe paspyienue IleHTpasbLHOTO PHIH-
Ka, XOJIOIVUJIBHUKOB... IIapajM30BaJi0 CHabOKeHMe CTOJIMIBL... IIPO-
IyKTamMy nuTaHud. IIlpucTaHu He MOIVIM TPUHMMATL CYJA... IOJI-
BO3 TIPY30B OCYLIECTBJAJCA TOJbKO IIO cylue... ['JlaBHbIE
MaTMCTPaJIA... VUCIOJb30BAJIICh C IIOJIHOM HArpyskoil. B pesyib-
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TaTe HAa OOHOM IIIOCCe ITPOM3OIIeJI CyTO4YHBIM 3aTop... Ha mocras-
Ke IIPOJIYKTOB OTPasKaJIoCh ¥ PEe3KOe IIOBBIIIeHNe IIeH Ha TOpIo-
yee. Bb1 m3nan upesBbdaliHbIl ykad “O KOHTpoJe Haj IieHammu’.
VI Bce ke LieHbI Ha KOHCEPBBL.. PUC, XJieD, MeIVKAMEHTHI M CTPO-
UTeJIbHbIE MaTepyasbl Cpa3y NOAHAMMCH 10 Bceil crpane. C pbIH-
Ka CTaJM JMCYe3aThb TOBAaphbl: TOPIOBLBI M... Te, KTO IIOYTM HUKAK
He TIOCTpajaJ, MIPOo/aBay ¥ MOKYIamM Kak OelrieHble. Havas BO3-
poKIaTbCa “gepHbI PBIHOK”... CpOYHBIE IIOCTABKM TOBAapOB U3
npedpekTyp, rme u 0e3 TOro XPOHMYECKM IIOBBIIIAJVCH LIEHBI,
npuBeJy K elie Oojiee pPe3KOMY B3JIOPOKaHMIO... BpeMeHHBI
rmapayd B (PMHAHCOBOM M 3KOHOMMYECKON CHUCTeMe IIeHTpa IIpU-
BeJ... K IOHVDKEHMIO JIOBEPUA K JIEHEIKHBIM IIeHHOCTAM. [ Bcex
CTajJo fCHO, YTO CTpaHa Ha mnopore uHduAImM. Pacopocrpann-
JIMCH CJIyXM, YTO BBIIIEJI U3 CTPOS KOMIIBIOTEP TOJIOBHOrO 6aH-
Ka, ¥ 9TO YyTb He IIPMBEJIO K IaHuKe... PuHAHCOBbIE M IIPO-
MBIIIIJIEHHBIE KPYTY HadaJl OEeCTBOBATH C OOJIBILIOVN OCTOPOIKHO-
CTBIO, YCMOTPEB B CPOYHO IIPMHATBIX IIPaBUTEJILCTBOM Mepax
MPU3HAKM “KOHTPOJMPYEMON SKOHOMMKI ...

Brina cpoyHO 3aMOpOYKeHa IIpojaska HEeIBUIKUMOCTHM, HO,
HECMOTPSA Ha DTO, Bce 0Oojiee pas3ropaJicd CBUPEIBII 00V MeKIy
TEMHBIMI JIeJIbLIaMU M KPYIIHBIM KallMTaJIOM, JIE€CTBOBABIIMM ‘“‘Ha
ypoBHe mnpaBuTesbcTBa”. CHIEKYJIAHTBI U JeJbIbI-JIOBKAYM CTa-
pasymmch M3BJIEYb BBITONY JasKe U3 pasBasmH. Ilox Buaom BoccTa-
HOBUTEJIBHBIX PA00T OHM HE3aKOHHO 3aHMMAJM 3eMeJIbHble yda-
cTem ¥ crtpow “BpeMAHKNM”’. Il0 HEKOTOPBIM NAHHBIM, 3a KyJM-
caMM BTUX MaXMHAIMI CTOAJN MEMKIYHApPOAHBIN Kammras Hauasm
PACIIPOCTPAHATECA CIYXM O IIEpPEeHOCe CTOJMIIBI B JIPYroe MecCTO,
YTO TIOBJIEKJIO 33 COOOIi pEe3KOoe IIOBBIIIEHVE IIeH Ha 3€eMeJIbHbIe
YYacTKM B COCEJHUX CO CTOJIMYHOV mnpedeKTypax. lleHbl IOBBI-
CWIICH CHaYaJla B TpW, IOTOM B [ATb pasd” [22] Baywmartitecs,
HIYET0 BaM 5Ta KapTUHA He HAIIOMMHAET?

Ja, HeCOMHEHHO, HeMaJI0 CTOPOH JKM3HMU, MH(MOPMAIMIO O
KOTOPbIX HMKAaK He IIOJIy4YMUTb, €CJM He NPUOETHYTbH K OIBITY U
VHTYVIMM 3HAIOIIETO YeJIOBEKa. BOT TOJIBKO TOYHOCTH M HAJIEMK-
HOCTb DKCIIEPTHBIX CYKIEHNUII TPYAHO rapaHTupoBaTb. Ho 3ato
crmesaTb 3Ty paboTy MOMKHO JOCTATOYHO OIEPaTMBHO U CPaBHU-
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TEJIbHO JIelleBO. A ecy elle IIPaBUJIBHO OPraHM30BaTh pabory c
SKCIIEPTaMM, €CJIM CIEelMAJLHBIM 00pa3oM 00pabaThIBaTh Pe3yJib-
TaTbl SKCIEPTM3bl, TO, OKAa3bIBAETCA, MOYKHO BBIHOCUTBL CYIKIe-
HMUA M O TOYHOCTM, ¥ O HAJIEKHOCTM IIOJIydaeMoyi MHGOpMAaIIN.
Baxno ToJBKO BCce IIPaBUIILHO OpPraHu3oBaTb. VIMEHHO TaKyio
[IPaBMJIBHYIO OPTaHM3aIMI0 ODecriedyBaeT CIEIMAJbHBI KOMILIEKC
SBPMCTUYECKNX M MaTeMaTWYeCKUX MEeTOJIOB M aJITOPUTMOB, 00be-
IVHEHHBIX OOIMM Ha3BaHMEM ‘METOABbI DKCIIEPTHOIO OIleHMBa-
msa” [13].

CoBpeMeHHBIVI MeTOZ, 3KCIIEPTHOIO OlIeHMBAaHMA — STO CUH-
Te3 TPaAMULMOHHON BSKCIEPTMU3bl, MaTeMaTUUeCKUX Ipolenyp
00paboTKM ¥ aHAIM3a ee Pe3yJbTaToB, a TaKiKe JIOTMKO-3BPUC-
TUYECKUX KpPUTEPUEB (POPMMPOBAHMA HA OCHOBE 3TUX Pe3yJbTa-
TOB pPeIIeH)A JJIA yIpPaBJIEHUA IleJIeHAIIPaBJIEHHON J1eATeJbHOC-
ThiO0. VlZess BKCIEePTHOrO OLIEeHMBAaHMA COCTOMT B TOM, YTO MJdA
[IOJIy4YeHMss HeoOXOOMMOJ HOBOM MHQOpMaIy M3 MMeIlelics
JMICXONIHOJ TIPMBJIEKAIOTCA KOMIIETEHTHBIE DKCIIEPTBL OKCIEPTHI
IIPOBOJIAT VHTYUTMBHO-JIOTMYECKNI aHAJIM3 KaKoro-Jmbo BOIIPO-
Cca C IeJII0O BBIHECEHMA CyiIeHua 1o Hemy. llpm sTOM OT HUX
TpebyeTcs penmTb ONHY M3 CJIEAYIOIIMX OCHOBHBIX 331ad:

e 3a0a4y oyeHusaHus (MHOTLA TOBOPAT: “IpAMYI0 3amady’,
“gamady aHa/mia’) — CyOBEKTMBHO W3MEPUTH WHTEHCUBHOCTH
IIPOABJIEHMS KAaKOrO-TO IIPM3HAKa HAa O0OBEKTaxX U3 IIPefCcTaBJIeH-
HOJ SKCIEepTy COBOKYIIHOCTH,

e 3adauy mocmpoenus (yHIoTpeOJIAIOT TaKsKe TEepMMHBI “‘00-
patHaa 3amada”’, “sazada cuHTe3a”’) — HAPMUCOBATH KAPTUHY BO3-
MOSKHOrO OyZAyIIero MM BBIABUMHYTE TpeOOBaHMA K OOJIMKY He-
KOTOPOr'O YKAa3aHHOTO WM TIMIIOTETHYecKoro (T. e. IIOKa eIlle He
CYLIEeCTBYIOLIEro) o0beKTa.

TynmyabiMy 00BEKTaMM IIOBbIIIEHHOro BHMMauuaA JIIIP mopn
dopMynMpoBaHMY 3aJauy OLEHMBAHMA BBICTYIIAIOT BaKHOCTU
LeJieli IeATeJbHOCTY, IIPVOPUTETHI M IIPENIOYTEeHNA CyO'BEKTOB,
BEPOATHOCTM HACTYILJIEHMA TeX JJIM VHBIX COOBITMII, 00BEMbI Cer-
MEHTOB pbIHKAa ¥ T. I B IIpeaIprHNMAaTesbCKON OeATeJIbHOCTA
Haybojslee YacTO 3aZjady OLIEHMBAHMA PeEIIalT B XOZe, Halpy-
Mep, (PYHIZAMEHTAJBHOIO ¥ TEXHWYECKOI0 aHaJmM3a pPBIHKA IleH-
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HbIX OyMar, TeKyIIero PeNTMHIOBOTO COIIOCTABJIEHUA II€HHBIX
Oymar 1o MpenoYTUTENILHOCTM [OJIA KJIVMEeHTa, CPaBHEHWUS MHBEC-
TUIMOHHBLIX IIOpTdpesell IO PUCKOBAHHOCTY, OLIEHKM PBIHOYHOM
WM WHOI CTOMMOCTY OOBEKTOB OIlEHMBAHNUA (IIPOUBBENEHMUII MC-
KyCCTBa, HEIBUKMMOCTYM, OM3HECOB U IIp.).

AJbTEpHATUBHBIMY, B OIIPeJIeJIEHHOM CMBICJe, IlepedrcJeH-
HbIM SABJIAIOTCA 33Jla4M IIOCTPOEHUA OOBEKTOB. 37eCh 00BLEKTOB
Kak Obl u HeT. OHM TOJIBKO JOJIKHBI TIOABUTBCA B XOJle IIOCTPOe-
HIsA, CMHTE3a HA OCHOBE HEKUX 0a30BBIX NPEJCTABJIEHMII O Jeli-
cTBUAX B Oyxyiiem. IIosToMy TUOMYHBIMM 3aJa4YaMy ITOCTPOEHUA
CUMTAIOT (POPMUPOBAHME MUCCUM OpPTaHM3aImM, O0O3HAYUEHNE ee
1leJiell, IIPOTHO3MPOBAHME TUIIMYHBIX U SKCTPAOPAMHAPHBIX yC-
JIOBMII ¥ CIIOCOOOB IIeJIEHAIIPABJIEHHON OEeATEJBLHOCTH, OIpeese-
HMe TpeDyeMbIX XapaKTEePUCTUK JJIA OIMCAHMSA CBOVICTB TUIIOTE-
TUYECKUMX OOBEKTOB M MX B3aMMOCBA3ell. B uHTepecax IIpemnpu-
HUMAaTeJbCKO) JeATeJbHOCTM OKCIepPTHBble 3allauy IIOCTPOeHU:A
pellaloTes IpY IIPOTHO3UPOBAHUY CTPYKTYPBI HOPTQEJss PHUCKOB
dupMbL, IIpM OmpenesieHMy YPOBHA Oynaylnell NpuOBIILHOCTM B
KOHKPETHOI OTpacyM IIPOM3BOACTBA, IIPM COCTABJEHUM PasHO00-
Pa3HBIX IIPOTHO30B CIIPOCA HA CETMEHTe PBIHKA TOBAPOB U YCJIYT,
py (POPMMPOBAHMM MOJHBIX TEHAEHIMIT B 0oOpase »KMU3HU OCHOB-
HBIX II0JIOBO3PACTHBIX KATEropuii TOTO WMJIM MHOTO CJIOSA HaceJe-
HUA U Jp.

OKCIIepTV3a B TOV WM MHOV (popMe (O4UHON, 3a04HON, aBTOp-
CKOJI, QHOHMMHOM, IIPAMOM, KOCBEHHOI ¥ T. JI.) PeajM3yeTcs IIy-
TeM BbIHECEHUA DKCIIEPTOM CYIKIEHMA B OTHOLIEHUM IIPeIIIouTy-
TeJIbHOCTY OOBEKTOB Meykay coboit. Hampumep, npenmnpuHuMAaTe-
JII0 Ba’KHO 3HATh, Korjga Hamubojee BepOATHO OyAyT BBEJIEHBI
MIOBBLIIIIEHHbIE TAaMOYKEHHbIE IIOILIMHBI HA BBO3UMBIE IIOIEPIKAH-
Hble MHOMapKKU. C 3TOI IIeJIbI0 OH 00paIllaeTcA C IPOCHOON K WeHY
rmapJjaMeHTa, YToObI TOT BBICKA3aJl CBOE MHEHME O TOM, Kak Oy-
IyT YIOPAMOYEHb! OJumKaiiiime deTbIpe Tofia II0 BEPOSATHOCTM BBe-
JIEHMA TaKMX IIOBBIINIEHHBbIX IOUUIMH. VIny, HampuMep, MHBECTOP
JKeJlaeT IPHOOPecTV HENBVKMMOCTBL ¥ PacCMaTpPUBAET TPU IIpeJi-
JIOYKEHHbIE eMy KBapTUpBLL YUTo0bl He OmmMOMUTBCA B I[eHAX Hpen-
JIO’KEHMII, MHBECTOpP o0OpalliaeTcsi K HE3aBUCUMOMY OLEHIIMKY U
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3aKJIOYaeT C HMM JIOroBOp oreHKn. OamH 13 HaYaJbHBIX ITyHKTOB
JIOTOBOPa MOYKET COZepsKaThb TpeboBaHME IIpeBAPUTENLHOTO YIIO-
PANOUMBAHMA KBapTUP KaKk OOBEKTOB OLEHMBAHUA II0 YObIBAHNIO
LIeH, ¥ B 3aBMUCUMOCTM OT pe3yJibTaTa TaKOro OLEHMBAHMA OrOBa-
pvBaeTcA conepsKaHye TOr0 WJIM MHOTO ITyHKTa JOTOBOPA.

OCHOBY CYKIEHMA O IIPENIIOYUTUTENILHOCTM OOBEKTOB COCTaB-
JIAIOT TAK Ha3bIBAaeMble DJEMeHTapHble cyskaenHusa O Hux mof-
poOHee MBI IIOTOBOPMM HECKOJILKO II03:Ke. IIoka Ke BasKHO IIO-
HATb, YTO IIOCJIE TOrO, KAaK OJIeMEHTapHble CYKIEHUA IIoJIyde-
HBI, UX 00A3aTEJIbHO HY)KHO OIIpeieJIeHHbBIM 00pa3oM 06paboTaTh,
4TO0BI IpPUAATh (POPMYy, YHOOHYIO IJIA IPMHATUA pelneHwit. s
9TOrO, KakK IIPaBUJIO, MCIIOJIB3YIOT HAOOp CHEeIMAaJbHBIX MaTeMa-
TUYECKMX HPOLeyp. B peaysbraTe IONydYal0T TaK Ha3bIBaeMbIe
SKCIlepTHBIE oOleHKM. KoxeuHo, o0paboTka HWYeEro, I0 CyTH, He
MEHAEeT, 1 DKCIIEPTHBbIE OLEHKM IIO-IIPEsKHEMY OCTAIOTCA HUMCTO
cyObeKTUBHbIMM. TeM He MeHee BEepUTb DKCIIEPTHBIM OLEHKaM
MOKHO ¥ CJIefyeT, HO POBHO HACTOJIbKO, HACKOJIBKO MBI JIOBe-
pAeM 3HaHMAM UM OIIBITY HauboJiee KOMIIeTEHTHBIX CIIEIIVIaJIVICTOB.
Takxoro pasjMueHMs pasyMa M OIbITa MBI IPUIAEPKMBAEMCA BO
BCEX CBOMX PACCYKIEHMUAX MIPAKTUUECKON KM3HU, T. €. Mbl JIOBe-
pPsIEM OIBITHOMY TOCYIAPCTBEHHOMY MESTEJ0, M[peIIpUHIMATE-
JI0O WM Bpady U CJayIiaemMcsa ux. II0yKMioi BUHOrPaapb-BUHO-
mesq moromy u 0ojiee MCKYCeH B MIPOM3BOACTBE BUH, YTO €My
CTQHOBUTCSA XOPOIIO M3BECTHO OOBEKTUBHO CYIIECTBYIOIlEE emvi-
HoOOpasye B BO3MAEMCTBUAX, IPOM3BOAMMBIX COJIHIIEM, IOKJIEM
U 3eMJell Ha IIpoM3pacTaHue TeX WM MHBIX COPTOB BMHOTPAA.
OmbIT HAy4YMJI CTApOr0 MOPAKTUKA TEM IIPaBMJIaM, C IIOMOIIBIO
KOTOPBIX OH MOYKET PACIOPSIKATBCSA HTUMU BO3IEMCTBUAMU U
HANIPABJIAThL UX HA TMOJy4YeHMe HAMJIydIllero BKyca u Oykera Oy-
IIyIllero BVHA. A BOT K HEONBITHOMY HOBMYKY, KakuMM Obl IIpM-
POOHBIMM TaJlaHTaMI OH HU ObLI OnapeH, Mbl OTHOCVIMCA WMJIM Ha-
CTOPOXKEHHO, WM JaKe C IIpeHeOpesKeHUeM.

W eme BaskHO He B3abbIBaTbh, YTO OKCIEPTHAS OIEHKA HE fB-
JIsIeTCA IpeANpUHMMATENBCKUM pelleHneM. B obiem coydae mpen-
[IOYTEHUA MPEAUPUHUMATENA MOTYT He COBIAJATh C IPEeoyTe-
HUAMM BKcrrepToB. OIHAKO CYKIIEHMA SKCIIEPTOB, MX COBETHI IIO-
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MOTalOT IIPedIIPUHUMATENI0 KPUTUYECKM OCMBICIUTE Pa3JiMdHbIe
TOUKM 3pEeHNs, YTOUHUTb WM U3MEHUTb CBOIO CHCTEMY IIPEeNIIovu-
TEHMI M TeM CaMbIM YMEHBIINUTb BO3MOYKHOCTb IIPMHATUS PUCKO-
BaHHBIX pellleHNi], HealleKBaTHBIX 3TOJM CaMOll PUCKOBAHHON CUTY-
amymL. OTU CY;KIEHUA ¥ OLIEHKM — BCEro JMINb MHQOpMAallsda, He-
obxonyMasa WM TIOMOTAIONIAs HIPEeNIPUHMMATENIO BBIPab0OTAThH
OOOCHOBaHHYIO CTPATEIMIO U TAKTUKY PUCKOBAHHON IEeATEJILHOCTIAL

9.2. Kpurepnn BbiGOpa cnmocoba
NPOBEAECHHA 3KCIIEPTH3bI

IIpyHIMmManbHO pPas3MyaloT ABa OCHOBHBIX criocoba Iosryde-
HUA OKCIEPTHOV WMH(OPMAIMY — WHAVBULYAJIBHYI ¥ TPYIIIO-
BYIO DKCIEPTM3Y. B Kakmx cuTyarmsax ¥ KaKOMy M3 CIIOCODOB IIpe[i-
NIpUHMMATENb JOJLKEH OoTHaTh Ipexnnourenme? OTBeT Ha 3TOT
BOIIPOC, KaK Bcerja, CJeAyeT MCKaThb, PallMOHAJbHO COIIOCTaB-
JIAA COOCTBEHHBIE MHEHMA II0 TPEM KPUTEPMAM: “YTO A »KeJaio”,
“gro A Mory”’, “9ro A mpeanounTar”’, T. €. COM3MEPAA IKeJae-
MOe C BO3MOKHBIM, BO3MOKHOE C JOITyCTMMBIM (B CMBICJIE IIpe[i-
[IOYTEHNA), HOOIIyCTUMOE C sKeJlaeMbIM M T. 1. Bermomumm xora Obl,
HaIpuMep, YTO TOCyZapCTBO — STO “MalllMHa [AJd OCyIlecTBIe-
Hus BjaacTit’. Benb cam 1o cebe uesioBeK He oOJamaeT HM IOCTa-
TOYHOV OMOJIOTMYECKO! CUJION, HU JPYIMMM IIPUPOSHBIMM CIIO-
coOHOCTAMM, YTOOBI ONHOMY B3allUTUTBCA B arpecCuBHOM MUpe,
4TOOBI JleJIaTh BCE, YTO HYKHO, YTOOBI BBIKUTBH. TOJIBKO oOlIe-
CTBO JaeT CpeJCcTBa IIPOTMB BCEX OHTUX HEyZ0OCTB.

Buoarogapsa obbeayHEHNI0 yCUMil YJIEHOB OOLeCcTBa yBeJM4M-
BaeTCA Hallla TPYHOCIIOCOOHOCTBb, OJarofiaps pasfesieHuIo0 Tpynha y
HaC pasBMBaeTCA yMeHme paboraTh, a OJsaromaps B3aMMOIIOMOIIIN
MBI MEHBIIIE 3aBNUCHM OT IIPEBPATHOCTEN CyAbOBI ¥ CIIydalfHOCTEIL.
Brerroma rocymaperBa Kak pa3 M COCTOMT B CBOEOOPa3HOM IIPILyM-
HOKEHVMM CIUJIbI, YMEHMA ¥ 0e30IacHOCTM JJIA OTHEJIBHOTO dYeJIoBe-
ka. Ho sTy “mamnmmy”, B IpuHIMIIE, MOYKHO HAaCTPOUTL II0-Pa3HO-

My. Bce 3aBmcmMocT 0T TOro, Kakoi “NIpPORYyKT’ Mbl — BJIACTb U
HapoJ — JKeJaeM IoyunTh “Ha BbIXoze”. MosKHO peasm30BaTh
pasHble (POPMBI TOCYIAPCTBEHHOV BJIACTYI — OT JOECHOTMM J0 Jie-
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MOKpaTui. A YTO MOPEAIoYMTaIOT? A BOT YTO, HAIPUMEpP, 00 DTOM
rosopuiock eme B XVIIIB.: “... OrpamndeHus ¥ CTECHEHMA CO CTO-
POHBI TPAKJIAHCKOIO YIIPABJIEHUA M HEOOXOAMMOCTb 3aKOHHOTO
FOCYZAPCTBEHHOTO CTPOS MOXKHO 3alllMINATh WM HA OCHOBAHUMU
pasyMa, KOTOpPBIA, PasMBIILIAA O OOJBIION CjaabocTM M MCIIOp-
YEeHHOCTM YeJIOBEYECKO) IPMPOAbI, YUUT, UYTO HU OOHOMY Ueaose-
KY Heab3sn 0e30nacHOo 008ePUMb HEOZPAHUUEHHYIO 8AACMD, W1
’Ke Ha OCHOBaHIII OMbIMA ¥ UCTMOPUU, KOTOPble ITOKA3bIBAIOT HaM,
Kag 0e3amepHo uecmoatodue 3A0ynompednsno CTOJb HEOCTOPOIK-
HEIM Oogepuem BO Bce BpeMeHa I BO Bcex crTpaHax’ [60]

Urak, eme pad o603HAUMM BasKHBI IIPAKTUYECKMII BOIIPOC,
CBA3AHHBIA € BBIOOPOM criocoba IOJydeHMsa MHQOPMAIW [JIA yII-
paBJeHMs PUCKOBAHHONM [IEeATENLHOCTBHIO: KaKMe KPUTEPUM IIPUHSA-
TUA PEeLIeHN JUIA 9TOi I[eJM MCHOJb30BaTh? OTBETUTHL HA BOITPOC
0 KpUTEPUAX MPEeATIOYTEHNA OHOTO MeTofa IOJIydeHMsa MHopMa-
M HaJ, JPYTUMMM JOCTATOYHO IIPOCTO: JIOCTATOYHO MMETb B BUAY,
YTO TaKMe KPUTEepM OOJBKHBI OTPaKaThb KaK YHUKAJbHbIE OCOOEH-
HOCTM METOZIOB, TaKk M oOOIpe A BceX HMX xapakrepucrukn. Ilo-
9TOMy B CBeTe y:Ke M3BECTHOI M JCIIOJB30BAHHOM HaMM IIPOLEy-
pbl “HOoMyHaipm — TeHmemipm — mnponopinm”’ C. H. BopoObeB B
2002 r. mpenJokI BHadaJle HOMMHMPOBATbL KPUTEPMM, II0 BO3MOMK-
HOCTYI OTMEYaThb C VX IIOMOIIBI0 YHMKAJIBHBIE OCOOEHHOCTVI OOBEK-
TOB CpaBHEHMs, a 3aTeM — CpPaBHMBATHL OOBLEKTHI II0 TEM KpUTEpU-
fAM, KOTOpBbIE OTPasKAaIOT MHTEHCVBHOCTM IIPOABJIEHMA OOIIMX, YHU-
BEepCAJIbHBIX CBOVCTB. BbLmM mpemyoykeHbl OBE COOTBETCTBYIOLIVE
HOMMHAIM KPUTEPUEB JIA OLEHKM METOJIOB ITOJIydeHnd MHopMa-
IV O PUCKAX B IIPEeANPVHVMATENBCKON IeATeJIbHOCTIL:

® KpuTepymm-(ParTbl — I[eJIb MX [PUMEHEHNUS COCTOUT B TOM,
4TOOBI OTMETUTb YHUKAJbHBIE XapaKTEPUCTUKM METOLOB IIOJIy-
YeHUA MHQOPMAIY,

® KPUTEPUU-PEIYJILTATEl — WX IPUMEHAIOT AJIA OLEHKM WH-
TEHCUBHOCTM I[IPOSBJIEHMS YHMBEPCAJBHBIX CBOMCTB METOIOB.

C. H. BopobbeB mpe[iosKuyl JCIOJIb30BaTh CJEAYIOLIVEe Kpy-
Tepun-paKThl AJA CPaBHEHUS CIOCODOB IMOJIydeHus MHGopMa-
umy: “KOHTEKCTHASA HEe3aBUCUMOCTBL OT CYII[ECTBA PeIIaeMoil IIpo-
OsieMbI”’, “HOBM3HA M OPUIVMHAJBLHOCTB ITOJIydaeMoyi MH(opMamym”,
“KOH(PUIEHITMAJIBHOCTE O0paIeHNA K MCTOYHUKY , ‘“BO3MOYKHOCTH
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MaHUITyJIMPOBaTh AaHHBIMM'. B Tabs 9.1 mpencraByeHbl pPe3yJib-
TaTbl CPaBHEHMS IO KPUTEPUAM-(PaKTaM HEKOTOPBLIX 13 Haubo-
Jlee aKTUBHO MNCIIOJIb3YEMBIX CIIOCODOOB IOJIyUeHMA MH(POPMAIIUNA
UL LeJiell IIpeAlpyHYMATENbCKON IeATeJbHOCT.
Tabauya 9.1
PesynbTarhl cpaBHEHUS MO0 KPUTEPUAM-(AKTAM HEKOTOPHIX

CII0CcO000B MOJIyd4eHnss MHQOpMAUN I IeJen
NpeanpUHNMATEIbCKOM AeATeJIbHOCTI

Kputepuu cpaBHeHus JkcnepTHoE .
cnoco6oB nosyyYeHust MHGOopP- OLEHUBaHVE g g o
Maumm 1 3KCcnepTusa: ORy=y S <
g 0?2
I I S S
o = I ok
3s g=2¢
HOMMU- copepxaHue MHOMBK- |rpynnoBasi | S < ® 2o
HaLmn KpuTepus OyarnbHasi 3 Zs o 2
O p = oL
=rFI =X
KOHTEKCTHas  He3a- | HeT na HeT na*
BMCMMOCTb OT CyLle-
_ CTBa peLulaemMon npo-
é 6rembl
© HOBM3HA W©  OpUrK-|HET na na* HeT
'2' HanbHOCTbL nonyvae-
s MOV MHdOpMaLMK _ _
E KoHmaeHUmanb- na na na na
3 HOCTb OOpalleHnss K
~ VCTOYHUKY
BO3MOXHOCTb  MaHu- | HET HeT* HeT na
nynvpoBaTb AaHHbIMU
BpeMs obpalleHus Marnoe Oonbwoe |[6onblwoe |cpegHee*
L @ |CTOMMOCTb  MOny4e-|BbICOKas | O4YeHb HM3Kas cpenHsas
S© |[Hus BblCOKasi
© @ | nonHoTta cpeaHsis | Bbicokasi | cpeHsasi* | Bblcokas*
3 § [OCTOBEPHOCTb BblCOKasi | BblCOkasi* | Bbicokasi | Bbicokas™®
¥ 4 [To4HOCTb HM3Kas BblCOKasi* | Bbicokas™® | Bbicokas™®
HaZeXHOCTb HM3Kas BblCOKasi* | Bbicokas™* | cpegHas*®

* 0003HAUaeT BO3MOKHOCTb IIOJIYYNUTh YKA3aHHYIO IJIA KPUTEPUA OLEHKY
NPV YCJIOBMM IIPaBMJIBHOTO BBIOOpPA COOTBETCTBYIOLIETO MCTOYHMKA MHQOPMa-
UMM, a TaKMKe IIPM OTCYTCTBUM IpeJHaMePEHHBIX IIOMEX.
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Kaknpnii Kpurepuii-pakT MMeeT TOJbKO [Ba 3HAYEHUA-MH-
IukaTopa: “ma” m “Her”. KpuTepmio-mHAMKATOPY IIPUCBAMBAETCH
3HaueHme “ma”, ecam OIeHMBAEMbIli C €ro IOMOIIBI0 METOI IIO-
JydeHMs mHQOpManyy 00JIaZlaeT COOTBETCTBYIOUIVM YHMKAJBHBIM
CBOICTBOM; B IIPOTMBHOM CJIydae BTOMY KPUTEPUIO MPMCBaMBa-
eTcd 3HaueHye “HeT”. YumuTbIBas TakMe IIpaBuUia (PUKCAIM yHU-
KaJIbHBIX CBOICTB, IIOCMOTPMM, KaK Pa3JMYalOTCA METONbl MOJIy-
YeHMUA MHQPOPMAIMM C MCIOJb30BAHMEM KPUTEPMEB-(PaKTOB.

Tak, HampuMep, eciM MCXOAHAA MHQOpPMAIMOHHAS 0Oaza He-
JIOCTATOYHA, €CJM 3aJada ABJIAETCA MCKIIOYNUTEJNBHOV, KOHEYHO
JKe, TIPUAETCA WMCKATb PEOKUX, YHUKAJbHBIX DKCIepTOB. Takux
BKCIIEPTOB IIpoCcTO He ObiBaeT MHoro. Jlmm eme. Ecom Tpebyercsa
cobaroaTh 0coOyI0 KOH(PUAEHIMAJIBHOCTb KOHTAKTOB IIpeAIpy-
HMUMATeJd C MCTOYHMKOM WH(QopMammy (HaImpuMep, C MHcalige-
pom), ecu TpebyeTcA TIIATEJIHHO Oepedb KOMMEPYECKYIO TaliHy
WM VICKJIIOUUTH CKPBITOE MAaHUITYJIMPOBAHME CBEJIEHNAMM, TO B
KasKJOM 13 TaKMX CJIydaeB TaKyKe IMPelIPMHMMATEJb BbIHYMKICH
npuderatb K MHAMBUIYAJBHOV 3KcllepTm3e. TOJBKO OHa B MOZ00-
HBbIX CUTyalMAX OO0JIajaeT HYKHOJ COBOKYITHOCTBIO YHMKAJIBHBIX
cBoiicTB. TeXHOJIOTMYECKN METOJOB WMHIAWBUAYAJIBHOM SKCIIEPTU-
3bl IIPEJOCTATOYHO: JnejyoBad Oecema (Kak JMYHOE WHTEPBEBIO),
ohopMIIeHVe AHAJUTUYECKOV 3alMCKM, pa3paboTKa aBTOPCKOro
CIIEHAPUA MM KOJUIEKIMM MOJHBIX HAIPaBJIEHUII — BCE 3TO XO-
POIII0 ampoOMPOBAaHO HA MPAKTUKE.

Ona curyammum co 3HAYUTEJIBHBIM OOBEMOM VCXOJIHOV WH-
dopmanmy OOBIMHO IIPUBJIEKAIOT HE OJIHOTO, 8 HECKOJBbKUX BKC-
reptoB. [lesaroT BTO dallle BCEro JAJA TOTo, 4YTOObI IIOBBICUTH
TOYHOCTBb U HAJIEYKHOCTL Pe3yJIbTATOB BKcIepTu3bl. OINHAKO MHOT-
Ia, Korga TpeOoBaHMA K KOH(PUIECHIMAJLHOCTM HE ABJIAIOTCA
npeBaJUpPyoImuMy, M CPOYHO HYMMHbBI HOBbIE, OPUITIHAJIbHbIE
UOen, TOKe MIPMOeraroT K TIPYINOBOMY SKCIEPTHOMY OIeHMUBa-
HMIO. Benb CcBOOOZHO OOIAIOIINIICA KOJUIEKTUB CIIEIVAJINCTOB,
o0beaMHEeHHbIX OOIleill IeJbio, Kak Jbas cucrteMa, o0JJajgaeT
erle ¥ OSMEPAKEHTHLIMM CBOMCTBaMM, KOTOPbIMM He obJjanaer
KasKIbIl 13 DKCIEPTOB B ormesibHOCTM. OOHO M3 TaKMX ITOJIOMKM-
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TEJIBHBIX SMEPJPKEHTHbIX CBOJMCTB KakK pas3 ¥ COCTOUT B TOM,
YTO IPYNIa 3SKCIEPTOB CIIOCOOHA OCYIIECTBJIATE KOJJIEKTVBHYIO
reHepaIMi0 HOBBIX MJeEel, Ha OCHOBE KOTOPON, B Xo4e “MO3rOBO-
ro mITypMa’ TPyNIla MOYKET OTOPBAaTbCA OT KOHTEKCTa KOHKPET-
HOJ pelraeMoii mmpobJsieMbl ¥ B3IVIAHYTH Ha Hee Kak ObI cO CTO-
POHEI, yBUIETb ee cpemy MHOIMX aApyrmx. CoenmasmcTbl, OCO-
OEeHHO ecaM OHM IIPEJCTABJAIT pa3Hble OTPACIM 3HAHUIMA,
CTAHOBATCA KOHTEKCTHO HE3aBMCUMBIMM OT pelraeMoil Ipobie-
MBI, ¥ IIpM DTOM OHM KakK Obl JOIOJHAIOT APYr Apyra B MHTEJ-
JEeKTyaJIbHOM COCTA3aHMUM 3a HOBYIO OPUTMHAJBHYIO MJEIO.
B pesysnbpraTe B3pBIBOIOJOOHO POMKAAeTCA Iesas JIaBMHA WJE,
HEMBICJIMMbIE KOMOMHAIIMM II0AXOJOB, METOJIOB, TEXHOJIOTMIA.
OTO, HECOMHEHHO, YHUKAJBHOE IIOJIOYKUTEJIbHOE CBOVICTBO TPYII-
IIOBOJ DKCIIEPTHU3BL

Ho ectp u oTpuraTesbHBIE 3MEpJKEHTHBbIE CBOJCTBA B pabo-
Te IPyHIIbl II0 CPaBHEHMIO € paboToil ofgHOro skciepra. Hampn-
Mep, IIpeIIpVHUMATENI0 O4YeHb TPYLHO I[Py OOIIeHMM C TIpyI-
Ioi, B OOIIEM-TO, IIOCTOPOHHMX JIMI] O0eCIeunTb KOH(PUOAEHI-
aJbpHOCTB. Kpome Toro, HeoOXOAMMO VMETb B BUAY, YTO Yy TPYIIIHL,
KaK 9TO HM IIapaJIOKCaJIbHO, IIOBBLIIIEHHBI YPOBEHb arpecCyuBHO-
CTM ¥ OIHOBPEMEHHO KaK Obl ITOHMIKEHHBII YPOBEHb MHTEJLJIEKTA
II0 CPaBHEHMIO C MHTEJUIEKTOM OTHEJbHBIX ee UIeHOB. [Ipudem
HE3aBMCMMO OT TOIO, HACKOJIBKO YMHBI, 00pas30BaHbI OTHeJIbHbIE
skcriepTel. OcoOEHHO BTV OTPUIIATEJILHBbIE KadecTBa IIPOABJIAIOT-
cA IpM dYpe3MEpHOoV “‘ImeMOKpaTMYHOCTM” CTUIA PaboThl IIpes-
NIPUHUMATENA C Takoy rpymnmoi. IlosromMy mnpeamprMHMMATENb, a
JIydllle CIIeIVaJIbHO Ha3HA4YeHHBINI PYKOBOOUTEJb BSKCIIEPTHOM
TPYIIbI, JIOJPKEH IIOCTOAHHO PYKOBOIUTHL ee paboroit. He mon-
JaBaTbCA JIABJIEHMIO aBTOPUTETOB M3 COCTaBa TPYIIIBI, HE WITH
y HiX “Ha moBOnmy’.

IloMHNTE, YTO ecim IIOCTOAHHO He HAIPaBJIATbL PabOTy DKC-
IIePTHOV TPYIIIbI Ha [OCTMIKEHME KOHKPETHOM 3a/iady, OHa He-
MeJJIEHHO 3aKOHYMTCA B TOM CMBICJIE, YTO OSKCIIEPTBI IepeigyT
K JeMoHcTpauym coberBenHoro “S1” mpyr nmepen npyrom. OHm mpo-
CTO B3aiiMyTcs CcaMoJI000BaHMEM, BBIACHEHVMEM IIEPBEHCTBA Of-
HUX IIKOJI HAJ APYIVMMM M T. Ji, M T. IL OTO M3BECTHO C JAaBHUX
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nop. Eme pumisaze npuaymanm IIOTOBOpKY: ‘“Senatores ommnes
boni viri, senatus romanus mala bestia”, T. e. “CeHaTOpPbl — MYKIU
OYeHb [IOCTOMHBIE, PUMCKMII CEeHaAT — DTO CKBEPHOe JKMBOTHOE'.
IlosToMy moMHMTE, YTO AJA NIPEeAIIPUHMMATENd, $KeJsaloIero Io-
JIyYUTb COBET OT TPYIIIBI SKCIIEPTOB, OJHA M3 OIIACHOCTEIl COCTO-
UT B BO3MOKHOM MAaHMITYyJIMPOBAaHMM €0 CO3HAaHMEM M IIpeJICTaB-
JsgeMoil eMy MHQOPMaLMe.

B Takmux cioydaax ObIBaeT TPYAHO MCKJIIOUUTbL HaBA3bIBaHME
MIPeAIPYHNMATENI0O KaKUX-TO JMCKAasKeHHBbIX, a IIOpPOfl ¥ IIPOCTO
JIOYKHBIX MPeACTaBJIeHNII 0 cuTyaly. BeiBaeT Takske, 4TO B Ipyrl-
Ile BKCIIEPTOB BIAPYT HM C TOTO, HM C CET0 HAaYMHAET PacKpydM-
BaTbCA IIPY’KMHA KOJUJIEKTVMBHOIO JaBJIEHMA Ha IIpeAlpuHMMAaTe-
JIL C LIeJIBI0 IIPUHATYA MM M3JIMIIHE PUCKOBaHHBIX perrennii. Ciy-
YalOTCA ¥ JPyTMe HeraTUBHBIE IIOCJENCTBUA TPYIIIOBOIO
MaHMITyJIMPOBaHMA. UTO KacaeTCAd TEeXHOJIOTMII TPYIIIOBOIO SKC-
IIEPTHOTO OIIEHMBAHMSA, TO BCE OHM, TaK WM MHAYe, 0a3UPYIOT-
CcA WIM Ha MeTOoJle aHKEeTMPOBAHWUA, MM HA METO/Ie MHTEPBLIO.
Becbma m3BecTHON M OPOAYKTMBHON, HaIpuMep, ABJAETCA KOM-
IUIEKCHAA Ipolenypa Tura aJjaroputMa [lesbdy, nogpobHoe omm-
caHye KOTOPOJ MOSKHO IIOCMOTPeThb B clpaBouHmKe [13]. KRiaccu-
YecKMIl INpMMep NPYMEHEHNMs MeTOJa MHTEPBBI0 MBI PacCMOTPUM
HECKOJIBKO II03:Ke, IpM OOCY:KIeHMM MEeTOAOB ¥ TEXHOJOIMi 00-
paboTkM ¥ aHaaM3a Pe3yJIbTATOB TPYIIIOBON SKCIEPTU3BL

Msg1 paccMOTpes CpaBHEHME BSKCIEPTHBIX METOIOB II0 KpU-
TepuaM-aktam. Ternepp CpaBHMM II0 3TUM K€ KPUTEPUAM IBe
Ipyrvie TIPyNIbl MeToHoB: obpaleHme 3a MHpoOpMayern K Tpa-
IOVILIVIOHHBIM MCTOYHVKAM (HAy4HblE ¥ CIPABOYHBIE M3NAaHWUA, OIV-
CaHMA IIATEHTOB Ha M300peTeHyMd M T. II) ¥ IIOMCK MH(OpMaImm B
VHTEPHEeTe. OKaSbIBaeTCH, CcTapble ¥ MCIIBITaHHBbIE TpPaIUIVIOH-
Hble MEeTOIbI 00JIaflal0T JOCTATOYHO CKPOMHBIMIU OLEHKaMM IIO
paccMmaTtpuBaeMbIM B Tabi 9.1 rpurepmamM-daxkTaM. A BOT IIOJy-
UNTh IPUHLOMIIVAJIBHO HOBYIO MH(POPMAIMIO C JVICIIOJIb30BAaHMEM
VHTEpHETa ¥ IIPY 3TOM WM30esKaTb OIVIACKM JJIM MAaHMITYJIPOBa-
HMA BOODILE [OCTATOYHO NIPOOJIEMATIYHO.

Yro KacaeTca OIEHOK BCEX PACCMOTPEHHBIX HaMM METOZIOB
MoJIyyeHns MHGOPMAIMM II0 KPUTepUAM-pel3yJsbTaTaM, TO OHM
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obrrens3BecTHbl [12]. OTM BajKHbIE MOJIA JIIO0OI yIIpPaBJIEHUECKOI
IEeATEJIBHOCTY PEe3yJIbTAThI II0 KPUTEPMSAM BpeMeHM oOpallleHus
K MCTOYHMKY, CTOMMOCTM IIOJIy4YeHMs MH(OpMaImMy I XapakxTe-
PUCTUK ee KauecTBa (IIOJIHOTA, JAOCTOBEPHOCTH, TOYHOCTb, Ha-
JIESKHOCTb ¥ [P.) NOCTaTOYHO YBEPEHHO YMTaoTcA no Tabm 9.1.

9.3. OCHOBHbI€ J3Tanbl OpraHH3AIHH
H NpOBEACHHA 3KCIIEPTHOI0 OLECHHBAHHA

Obcynum Temepb 6ojiee TOAPOOHO MPOIENYPHYIO OpraHmM3a-
L0 ¥ IIPOBEZeHNE BSKCIIEPTHOTO OLIeHMBaHMUA. K OCHOBHBIM 3Ta-
ImaM IIpollecca 3KCIIEPTHOTO OLEeHMBAaHMUA OTHOCHAT:

e dopMmupoBaHMe Leayu M 3a7ad SKCIEePTHOIO OlleHMBaHNA,
NPVHATIE peIleHNs Ha IIPOBeJIeHVEe SKCIIEPTHOTO OLIEHVBAHI,

e (popMMpOBaHME TPYINBl YIIPaBJIEHNS,

e BbIOOpP MeTo/a IIOJIydeHMsA BKCIIePTHOM MHQOpPMaly ¥ CIIo-
coboB ee 00pabOTKHI,

e 110100pP SKCIIEPTHOV T'PYIIILI,

e (popMupOBaHME AHKET-OIIPOCHUKOR;

e pKcrepTusa (OIpPOC 3KCIIEPTOB);

e 00paboTKa M aHAMM3 Pel3yJbTATOB SKCIIEPTU3LL,

® JHTepIpeTalua IOJy4YeHHBIX pPe3yJbTaToB;

® COCTaBJIEHME OTYeTa.

Ilens m Bazmayy Ha IIpOBeeHME DKCIEPTHOIO OLEHMBAHMA
dopMyIMpyeT MOpenlnpuHMMATENb (3aKas4uMK), ¥ OH JKe IIPUHU-
MaeT pellleHre O TOM, KOI7Ia, TZle M KaK ee IIPOBOJUTh, KaKue
pe3yJIbTaThl [JOJIKHBI OBITH IIONy4YeHbI, B KakKoil QopMme IIpen-
craBJjieHbl. JIJIA TIOATOTOBKM pPeEIIeHUA M PYKOBOJICTBA BCell OaJjb-
Heifmell paboToil SKCIIEPTHOI TIPYIIION JydIille HAa3HAYUTH CIle-
IMAJBHOTO PYKOBOAMUTEJA. IJTO JOJLKEH ObITh CIIOKOMHBIN, ypaB-
HOBEIIIEHHBI/I YeJIOBEK, XOPOIII0 3HAKOMBIN C IIOJIOMKEHMEM el B
OpTaHM3aIuy, MMEIOIIMII IPaBO IMOCTOAHHOTO JOCTyHa K IIpef-
NIPYHVMATENO, OOBIYHO OXVH M3 3aMeCTUTeJIell MM IIEPBLIX €ero
romoirHMKoB. OT Hero cijexyer IOTPeOOBaThH OKJIANBIBATH IIPO-
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ME)KyTOYHbIEe JI OKOHYATEJIbHbIe DKCIEpPTU3bl 0e3 BCAKMX IIpU-
kpac. OH mpy HeOOXOOVMOCTM OIIpeJiesseT KPYT CBOMX ITOMOIIIHM-
KOB II0 PEIIEHMI0 33724l DKCIIEPTHOTO OIIEHMBAHMUA, T. €. COCTaB
IPYHIIBL YIIPaBJIEHUS.

Tpymnma ynpaBJiieHUs OCYIIECTBJIAET HEIPEPBIBHYIO CBA3b C
skcnepramy. Ha Hee Bozsaraercsa BCA OPraHM3aIIOHHO-IIJIAHO-
BaA pabora 1o obecredeHnio 3(p(EKTUBHOI TBOPUYECKO Oed-
TEeJIbHOCTM BSKCIIepToB. 1lo BO3BMOYKHOCTM B COCTaB IPYIIIbI YII-
PaBJIEHNA CJEeIyeT BKJIIOYATH CIIEHUAJMCTOB M3 Pas3HBIX obJac-
Tel, OHA He JOJI?KHA COCTOATH U3 IPEJICTABUTEJIel OJHO
oTpacsy, YTOObl CHUBUTH JaBJeHNE “BEeOMCTBEHHBIX WHTEpe-
coB”. Jlyurre, ecim B Helt OyZeT CIEMaJIMCT-COIMIOJIOT WJIM IICH-
XO0JIOT, MAaTeMAaTUMK ¥ CIEHMAJMCT II0 MaTeMaTUYeCKOMY obec-
nevenno ansa OBM. PykoBoauTesb TIpyHIbl YIpPaBJIEHMA pac-
npenesigeT (PYHKIMOHAJbHbIE O0A3aHHOCTM MEMKIY UJeHaMU
TPYNIbl yOpaBieHusA K umcily TakmuxX (PYHKUMI OTHOCAT aHAJM-
THUYeCKyl0 paboTy 1o nonbopy SKCIEPTOB, OIpeesieHKe Ie-
PEeYHA METOMOB MOJy4UeHUA U 00paboTKM MHGOPMAIMM, COCTaB-
JIeHVEe aHKeT-OIMPOCHMKOB, COAEPsKaTeJIbHYIO0 WMHTEPIIPeTaINio
IIOJIy4YaeMbIX Pe3yJbTaTOB M IIp.

Yurem pmajee, uro pabora BKCIepTa IIPECTMIKHA, MHTEpec-
Ha, CBOOOMHA M TPM BCEM HTOM BeCbMa HEIJIOXO OILIaYMBAETCHA
(pabora XoOpolllero JKCIIEpTa MOYKET OIeHMBaThbca o 50 m jmarke
100 pmonmapoB 3a yac), IIOTOMY B COCTaB 3KCIEPTHOM TI'PYIHIbI
XoTeJayu Obl IOIIACTbL MHOTME. CJ'[e,HOBaTeJ'H:;HO, IIpearnprHnMaTeJb
3aMHTEPEeCOBaH, 4YTOObI B COCTaBe TPYINIbI OKA3aJMCh JIyUIIe
U3 Jyunmx. A Kak UX omnpenesmTth? Jla IpocTo HY)KHO BCIIOM-
HUTb, O YEM MbI TOBOPIMJIM, KOIJIa PACCMATPUBAJM IIOCTAHOBKY
337lauy M OCHOBHBIE TEXHOJOTMM WUJEHTU(PUKAIMYM PUCKOB. Torma
MBI JOCTATOYHO IIOAPOOHO OOCY’KOaJM Te KadecTBa, KOTOPBIMU
mokeHn obJsiamaTth SKcmeptT. IlpemBapuTesbHBIE OTOOP DKCIEPTOB
OOBIYHO MPOBOLAT Ha OCHOBE aHAJM3a JOCTYITHON MHGOPMAINA
0 TPO(EeCCHOHATBHOCTY KAaHIVJIATOB B 3KCIEPTHYIO TPYIIY. ITO
JIMYHBIN CTaK IPAKTUYECKO! [IeATeJbHOCTN, aBTOPUTETHOCTb
(yueHoe 3BaHME U CTENEHb, NOJKHOCTb, KOJIMYECTBO ITyOJIMKa-
LMif, ydacTue B JPYIVIX BJKCIepTM3ax M T. IL).

369



KenarenpHo, 4TOOBI KaHIVIAT B SKCIEPTHYIO IPYHILy MMeJ
IIVMPOKMII KPYro3op ¥ SpyIuiyio. Bce 5To BXOIMT B IIOHATHE
“KOMITETEHTHOCTb BKCIlepTa”’, M0J KOTOPOil B yTUJIMTapPHOM CMBIC-
Jle TIOHMMAIOT €ro CII0COOHOCTh IIOMOYb B peIIeHM) KOHKPETHO
po0sieMbl B 00JIACTM IIPeANPUHNMATEIbCKUX PUCKOB. [ OKOH-
YATEeJIBHOTO IIPVHATHUA PEIIeHNA O BRJIOYEHNMM TOTO WJIM WHOTO
13 KaHAMIATOB B SKCIEPTHYIO I'PYIILy PYKOBOAUTEJNH MOYKET Opra-
HM30BaThb M IIpoBeCcT OTOOpouHOe TecTupoBaHme. C 3TONM IeJIbio
IIPOCTO IIPOBOLAT KOHTPOJIBHYIO 3KCIIEPTM3y II0 BOIPOCY, Ha KO-
TOPBI y NpPeANpUHMMATENA €CTb OTBET MJM CBoe CcOpPMUPOBaB-
Ileecsl MHEHNe.

Urak, mpepmososkum, rpymma chopmupoBaHa. Ternepb MOMK-
HO TIePEXONUTb K BSKCIEepPTM3e. Sa0YHBIA OIpPOC IIpyM 3TOM OoJiee
npenmnoutuTeseH. VI He TOJBKO BBUAY CHMMKEHUA IICHXOJIOTMYEC-
KOTO JlaBJIEHMA Ha DKCIEPTa CO CTOPOHBI TPYIIIbl YIIPaBJEHUA,
HO ¥ BBUJIY MEHBIIMX 3aTpaT Ha INoJydeHMe uHQopmaumu. Bor-
POCBI 3aHOCAT B AHKETY-OIPOCHMK M Pa3laioT (MM PacChLIAOT)
skcriepraM. IIcuxosior MOKeT OKa3aTh PYKOBOAUTEIIO HEOLEeHU-
MYIO IIOMOIIL B BBIOOpe criocoba IIOCTAHOBKM BOIIPOCOB M ITOCOBE-
TyeT, KaK pPerJaMeHTHPOBaThb cBOOOAYy B oTBeTax Ha Hux. OpmHa-
KO ecJlM IICMXOJIoTa B TpYIIle YIIPaBJeHNUS HET, PYKOBOOUTEJD
TPYIIIBL CaM CMOKET OIPeNesIUThCA B (POpMe IIOCTAHOBKM BOIIPO-
coB, ecy OyzeT 3HATb HEKOTOpbIe BaskHble ocobeHHocTH. Tak,
HapuMep, ecayn TpedyeTcA IOJIyUYMTb KOHKPETHBI OTBET Ha MH-
Tepecy O BOIIPOC, HO €CTb CEepPbe3HbIe IIOJIO3PEHNH, UTO CaM
SKCIIEPT II0 KaKMM-TO IIPWYMHAM He 3aX04deT JTOro CJeJaThb JC-
KpeHHe, TO CJIeAyeT JCIIOJb30BaTh IPOLEeAypPy TaK Ha3bIBAEMO-
r0 BaKpBITOrO BOIIPOCA. JTa IIPOLEAypa IpenycMaTpuBaeT CIie-
IMAJIBHYI0 (POPMYJIMPOBKY BOIIPOCOB, KOTOPAas COIPOBOMKIAETCH
IIepeyHeM aJIbTEPHATMBHBIX OTBETOB. B mpocrerimell dopme ajb-
TEPHATMB — B “YMCTO 3aKPbITOM~ BOIIPOCE — MOTYT ObITH TOJB-
KO JBa BO3MOKHBIX OTBeTa: “ma” mim “Het”.

Bosee cnosxknaa dopma mnpensaraer “Beep” BO3MOMKHBIX OT-
BeTOB (00br4HO Oosiee Tpex). OmHAaKO cjemyeT IMIOMHMTb, YTO Ha-
BA3bIBaHME DKCIIEPTAM BApPMAHTOB OTBETOB CTECHAET BO3MOKHOCTH
BBIPA'KEHMA MMM CBOEro CODCTBEHHOIO OPUIVHAJBHOIO MHEHMA B
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TOM CJIydae, ecy OHO He COBIIAJIaeT C aJIbTePHATUBHBIMU OTBeE-
TaMM, ¥ CHMMaeT C 3KCIIepTa MOPAJLHYI OTBETCTBEHHOCTH 32
KayecTBO OTBeTa. AJIbTepHATMBHas (PopMa — TaK Hal3bIBaeMbIil
OTKPBITBINI Bompoc. Tak, Bompoc craBuTcsa B Haubosiee oOrrieit
dopme, oTpaskas JMIIbL CYIIECTBO 3afaul. OKCIepTaM Ipezoc-
TaBJIAIOT IIOJIHYI0 CBOOOAY B BBIPAYKEHMM COOCTBEHHOI'O MHEHISA
no obcy:kmaemomy Bompocy. OmHaxko o0paboTaTh pPe3yJsbTaThbl
TaKOJl SKCIIEPTU3bl 3HAYUTEJBHO TpPYHOHEE.

Tenepr nonpobHee pazbepeM CyTb M CIIOCOOBI OZHOIO M3 OC-
HOBHBIX CIIOCOOOB IIOJIyYeHUsA MH(OPMAaIMM AJA PelIeHusa 3aJaun
OLICHVBAHMA — BBIPAYKEHMA BJIEMEHTAPHBIX CyskueHuit. s aTo-
ro 6ymem mMeTb B BUIy cJaexnyioiiee. Bce, uto mHTepecyetr JIIIP,
B OTHOIIIEHMM Yero y HEro MOKeT ObITb COOCTBEHHOE MHEHUe
UM €ro VHTepecyeT MHEHME OKCIIEPTOB, BCe, YTO Tpebyercs
OLIEHUTb, M3MEPUTH, COIOCTABUTH C YEM-TO JPYyIMM M T. I —
Bce Mbl OyzeM MMEHOBAaTb TEPMMHOM “O0BEKT OIleHMBaHMA~ (M
VMHOTZA JJIA KPaTKOCTM — IIPOCTO “00BEKT”), a WMHOIJa, €eCcJm
9T0 ynobHee — “asprepHaTMBa”’. OOBEKT oOsazmaer HAOOpPOM
CBOJCTB, YTO J€JIA€T €r0 IOAOOHBIM OJHUM ¥ OTJIMYHBIM OT IIPY-
rmx anbrepHaTyB. OIHAKO MHTEHCUBHOCTL IIPOSBJIEHMA ONHUX U
TeX K€ CBOJCTB y pPa3HBIX aJIbTEPHATUB, €CTECTBEHHO, pas3Had.

O0BEKTBI MOYKHO CpPaBHMBATH MeEKAy CODOIl B OTHOIIIEHUU
HEKOll BHeITIHel i HuxX Leiu, Opecienyemont JIIIP. Hampuwmep,
ecy IeJbI0 IIPeNIpUHMMATENd ABJAeTCa yOepedb CBOOOIHBIE
EHBIY OT MHQJIAIMM B TedeHMe OIIDKAlImMX Tpex JIeT, TO OH
MOKET CpaBHMBATL B OTHOIIEHMM HTOI L€ TaKMe ajbTepHATH-
Bbl, KaK (PMHAHCOBBIE MHCTPYMEHTHI (BaJIIOTY, akimu, obJmra-
UMM U [Ap.), TaeBble MHBECTUIMOHHBIE (DOHZIBI, a TaKiKe OOBEeK-
Thl HEIBMYKMMOCTM. A MOKHO aJIbTEPHATVBBI CPAaBHMBATL II0 MH-
TEHCVBHOCTY IIPOABJIEHMA y HUX KaKOIO-TO OJHOTO KOHKPETHOIO
cBoiicTBa. Hampmmep, pasHble akKIMM MOYKHO CpPaBHMUBATL IIO
IOXOOHOCTY, II0 PUCKOBAHHOCTIL

Bynem ymnoTpebsATb TepMUH “3dJIEeMEHTapHOe CysKAeHue” B
CMBICJIE CPaBHEHNUA Mapbl, T. € [ABYX OOBEKTOB MO IMIPEeIIIoyuTH-
TesibHOCTU. Ilpu ®TOM paccMaTpuBaeTcsa WM IIPeJIIoYTeHyre B
OTHOIIEHNN KaKOI-TO OOIleil BHEIIIHEei II0 OTHOIIEHMIO K O0BbeK-
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TaM I[eJIM, WM B OTHOIIEHMM KaKOro-TO OOIIEro I HUX CBOV-
crBa. Jlna ompepnesieHHOCTM OyzeM OaMH M3 OOBEKTOB B Iape (He
BasKHO, KaKOJi MMEHHO) MMEHOBaTb “IepBBIM”’, a Apyroii — “BTO-
ppIM”. JIns BJIEeMEeHTAapHOIO CYKIEHUSA IIPeflIodyTeHre MesKIy
IIEPBBIM ¥ BTOPBIM OOBEKTaMMl B IIape BBIPAXKAETCA B CTPOrO
OIIpeJleJIeHHO} IIKaJle C TpeMsd TIpafallisaMIu:

e “IIepBBII OOBEKT B Ilape JIydllle BTOPOro”;

e “O0BEKTHI PABHOIIEHHBLI” (OAMHAKOBBI IIO IIPEAIIOYTUTEILHO-
CTN);

e “BTOpO}I OOBEKT B Ilape JIydllle II€PBOro”.

Taxkum o00pa3oM, IJi BBIPAsKEHMA DJIEMEHTAapHOIO CysKIe-
HUA OepyT TOJBKO IBa OOBEKTa [JIA CpPaBHEHU:dA, HE3aBUCKMO
OT TOTO, CKOJIbKO MX BOOOIe Hamo OyneT CpaBHUTH B XOfe
SKCIIEPTHOTO OlleHMBaHMUA. IIpy BTOM MM OHM OLIEHMBAIOTCA TOJb-
KO II0 OJHOMY IIPMCYILEMY MM CBOJMCTBY, MM 00a OHM aHaJV-
3UPYIOTCA B OTHOLIEHMM OJHOIV oOlell BHelHen Itesu. Hampum-
Mep, IpeINpUHMUMATE]b, MHTEPECYIOIIUIICA CPOKOM BBEJI€HUA
MIOBBIIIIEHHBIX TOPIOBBIX IIOULIVH B TedeHMe OJIMeKaillnx YeThbl-
pex JeT, MOJKeT BHadajle IIOMHTEPEeCcOBAThCA Yy IapJiaMeHTa-
pudA, 4Tro OoJiee BEPOATHO, BBEAYT JIM IIOULIVHBI B IIEPBBI IO
U3 dYeTbIpeX WM BO BTOpPOi? YHajoch JM BaM 3aMETUTb Ha
dore sTOrO mpMMepa emnie onHY ocobeHHOocTh? OHA COCTOUT
BOT B YeM. ¥ O3KCIEpPTU3Bl B (POPME BJIEMEHTAPHOTO CYKIEHUA
€CTb O4YeHb BAYKHOE IIOJIOKUTEJIBHOE CBOJICTBO — Yy Hee BBICO-
Kasd KOH(PMIEHIMAJBLHOCTE. TO ecTb BBl 3aZjlaeTe B3KCIEPTY Be-
€pHBIII BOIIPOC C TPEM: B3aVMOMCKJIIIOUAIOIIVMMM OoTBeTaMu (“riep-
BBIII OOBEKT B mape Jiydllle BTOpPOro”, “o0BeKTbl PaBHOIEHHBI”,
“BTOpOIl OOBEKT B mape JIydllle NEPBOro”’) U COBEPIIIEHHO He
00s3aHBI eMy O0OBACHATL, 3a4YeM, KOIJla M KakK Bbl cobupaerechb
JCIIONIb30BATh IIOJYUEHHYIO OT Hero mH(opmarmoo. CirenoBaTeib-
HO, €CJM BaM HYKHO COOJIFOCTM KOH(UIEHINAJBLHOCTb, IIOCTa-
paritTech BOIIPOCH! (POPMYJIMPOBATH TaK, YTOOBI MX MOXKHO OBLIO
Obl aHAJMBMPOBATH METOJIOM BBIPAKEHUA BJIEMEHTAPHOTO CYK-
neuusa. IloctaBbTe 3amady B (popMe BeepHOr0 BOIIPOCA TOJIBKO
C TpeMs BO3MOKHBIMM OTBETaMM ¥ TOYHO IIOJIy4YUTE KaKON-TO
U3 OTBETOB. A JaJjibllle — pelanTe caMit...
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3aMeTuM, YTO UMCThIE DJEMEHTapHbIE CYIKIEHU:A, T. €., CpaB-
HEHMS TOJIBKO JIByX OOBEKTOB — DTO BCe K€ JMOBOJILHO pe-
KOe sABJIEHME IJIA TIPaKTUKU. Yallle Bce jKe OoJsiee OBYX OOBEK-
TOB CPaBHMBAIOT B OTHOIIIEHMM BHEIIIHEN OOIIel Neau uamu 0o
omHoMy oOIleMy A HUX cBoiicTBYy. Ho maske B dTOM cirydae
KOHEYHAas IIeJib MHOYKECTBEHHOTO CpPaBHEHUA aJIbTePHATUB BCeE
PaBHO MIOCTUTAETCSA Hepes3 IIOMapHbIE CPAaBHEHUA MEMKIY OTIeJb-
HbIMM OOBekTaMy. CKOJBKO TaKMX CpPaBHEHUII OpUIeTCA Cle-
nate? Hampumep, ecim 0OOBEKTOB TpM, TO NPUAETCA IIPOU3BE-
CTM BCEro TPU IIapPHBIX CPaBHEHUA; €CJIM CPAaBHUBAKOT YEThIPE
aJIbTepPHATUBBI, TO IONAPHBLIX CPaBHEHUIT MOTpedyeTcs IIpoBec-
M ysKe IIecTb M T. A A BooOIlle UICJIO IIONApHBIX CPaBHEHUN
IOCTATOYHO OBICTPO pacter. JmarpamMma M3MEHEHMs dYnucJja II0-
IIAPHBIX CpPaBHEHWII OT YMCJA CPaBHMBAEMBIX OOBEKTOB IIpeji-
cTaBJeHa Ha puc. 9.3.

Yncro nonapHbIX CpaBHEHUM
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UYunucno cpaBHUBae MbiX 06bEKTOB

Puc. 9.3. InarpaMma M3MeHEHMs uycja IOINAPHBIX CPaBHEHMIA
OT dYNucja CPaBHMBAaEMbIX O0OBEKTOB

Yrobbl M3BJIEYbL M3 MACChl JAaHHBIX MMEHHO TOT pe3yJbTaT,
Ha KOTOpBI Hanesmyiochk JIIIP, Hy:KHO OyzeT mpoBecTM Mpolie-
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Iypy OOpabOTKM MOJIydYeHHBIX Pe3yJbTaTOB MOJO0HOIN Cepuu IMo-
MIApHBIX CpPaBHEHWI, a 3aTeM ellle ¥ COAEPIKATEeJIbHO IIPOaHAIIV-
3/POBATH IIOJIydeHHble JaHHBblEe, YTOObI IIPUHATH KaKOe-TO pe-
mrenye. YToObl 0OJIETYUTE ¥ YCKOPUTH BTY PaboTy, YTOOBI MOYKHO
Ob110 OBI MMPUMEHUTH MaTeMaTH4ecKye MeToAbl 00paboTKM 1M aHa-
JM3a Ppe3yJIbTATOB DKCIIEPTM3LI, Bce BepbajbHbE (T. €. — CJIO-
BeCHBIE) OIEHKM II0 METOAYy SJIEMEHTApPHOIO CYKIEHU: IIepeBO-
AT B uucyoByio ¢opmy. IIIkasa mnpeobpas3oBaHmA MOYKeT ObITb
caMoil pas3HOOOpasHOll, HO dallle BCEro 9T0 Jmbo rpamaipm {1,

1
0.5, 0}, mmbo {100, 50, 0}, 5mbo {c, 1, ;}, e ¢ — IeJoe

4MCJI0, KAaK IIPaBWJIO, MMeEIOIlee 3HA4YEeHNWA B JMariasoHe oT 2 10
makcumyM 9. Hanpumep, Ikasa 3HaueHM) BeJMUMHBI € JJIA OCY-
IIIECTBJIEHNA CPaBHEHMA MOKET COCTOATH U3 IIATY HEYeTHBIX Ipa-
maimii, o0o3HaUeHHBIX Tak: 1 — “O0BEeKTbl pPaBHOIEHHBI; 3 —
“caboe mpexdrnouTeHMEe IIEPBOrO OOBEKTa HAJ BTOPBIM; 5 —
“cpenHee IIpeIIOYTEHVE IIEPBOrO OOBEKTAa HAJ BTOpPbIM’; T —
“CHUJIBHOE TIPENIIoYUTeHMe IIepBoro oObeKTa HajJ BTOPBIM; 9 —
“aDbCoJTIOTHOE TIPENTIOYUTEHNEe IIEPBOTO OOBEeKTa Had BTOPbIM~ . A
€CJIVI DKCIIEPT COMHEBAETCH B TOYHOCTY BBIOOpa Ipajalii M3 HUKCIa
MIPe/ICTABJIEHHBIX, OH MOMKET Ha3HAUYUThL UETHOE 3HAUEHUE MEeMK-
Iy OJmvmkaiiieil MeHbINe)l ¥ OoJIbINelt TI0 IPeaNOYTUTEHEHOCTI
rpajauyaMu.

B xauecTBe KOHKPETHOIO IIpMMepa BBIPAYKEHUA SJIEMEHTap-
HbIX CysKIeHuit B Tabis. 9.2 mpeacTaBjeH pe3yJbTaT CpPaBHEHMA
IIpeIPYHYMATEIEM-OIEHIIIIKOM YeThIpeX OOBEKTOB OLIeHVBAHUA —
KBapTup c mMmeHamu “Kpaptmupa A”, “Kpaptupa B”, “Kpaptupa
B”, “Kpaprtupa I — no obiiemy A4 BCeX SKIUJIBIX IIOMEIeHU
cBoricTBY “MecTomnomnoskenne”. Cpeny XapaKTEepUCTUK 3TOIO CBOM-
cTBa OOBIYHO HOPUCYTCTBYIOT MHTEHCUBHOCTL IBVKEHUS TPAaHC-
ropra, 0e30IaCHOCTB, XOPOILIMI BUJ, YXOKEHHbIE OKPECTHOC-
TY, HU3KME HAJIOTM Ha 3eMI0. VIMeHa CTpOK — DTO Ha3BaHUA
“IlepBbIX” O0OBEKTOB B CpPaBHMBAEMOJ IIape, a MMEHA CTOJIOIIOB —
“Bropbix”. Ha mepeceueHmm CTPOK ¥ CTOJIOIIOB B KJeTKax Tabs 9.2
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1

IIPOCTaBJIEHbI 3HAY€HMA ¢ Wwm ~—, IIpudeM BeJIMYNMHbI € COOT-
C

BETCTBYIOT BBIIIeYKa3aHHbIM HaMM IPafalisAM IIPeAIOYTUTeIb-
HOCTI.
Tabauya 9.2

PesyabTar cpaBHEHIA OLEHIINMKOM YETHIPEX KBapTUP
mo cBoiicTBy “MecTonooskenmne”

CpaBHuBae-
Mble KBap- KeapTtupa A Keaptupa b Keaptupa B Ksaptupa
TUpbI
1 1
K A 1 = 3 =
BapTUpa 5 5
Keaptupa b 6 1 8 8
1 1
Ki B - = 1 6
BapTUpa 3 5
1 1
K r 9 = = 1
BapTMpa 5 5

Ilo mgmaromasm B Tabs 92 mpocraBienbl enuauilbl. CorsacHo
BBEJIEHHOI IIKaJle DTO O3HA4YaeT, YTO KajKJas 13 KBapTUP cama
cebe paBHOIIEHHA II0 IIPEAIIOYTUTENIbHOCTH. lIpoaHanmsmpyem
MH(OPMAIMIO B TIEPBOJ CTPOKE, KyZa 3aHECEeHBbl Pe3yJbTaTbl II0-
IIapHOTO CpaBHeHMs o0BbeKTa c¢ uMeHeM “Kpaptupa A” c ocrayb-
HBIMI OOBEKTaMu. Bo BTOpOI KJIETKE IIEPBOII CTPOKM CTOUT UMC-

Jo —. Yro sro osHawaer? Iy oTBeTa Ha HTOT BOIPOC HYMKHO

6
1

BCIIOMHNUTBH, YTO IpoOM B HAIlell IIKaJjle, paBHble —, MOLYT IIO-
c

ABUTBCA TOJIBKO OT TOTO, YTO pacCMaTpPMBAEMBIl “IepBbIit”
obbekT, “KBaptmpa A”, 0 MHEHMIO DKCIepTa XysKe, YeM “BTO-
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poit” obwekt, “KBaptupa B”. A pa3 Tak, HaJ0 MPOAHATINIUPO-
BaTbh, KaKOe CysKIeHMe BBIHEC BSKCIepT B 00paTHOV mape, Iae
“meppoit” aByserca “Keaptupa B”, a “Kpaptupa A” “BTO-
poii”.

Bupno, 4TO B KJIETKEe Ha IIepecedeHny BTOPO CTPOKM U IIep-
BOrO CTOJIOI]A CTOMT UMCJIO 6. OTO dYeTHOe YMCJO OoJbllle 5, HO
Menblle 7. CieoBaTeJsIbHO, BBIHOCA CYJKJIEHNE, SDKCIIEPT ObLI He
YBEpEH, YTO MOYKET IIOCTaBUTH YMCJIO D WM HUUCJIO 7, II03TOMY
OH U yKasaJ IIPOMeKyTO4YHOe MesKJy HyMM 3HadeHve 6. Taxum
o0pa3oM, O MHEHMIO BKcIepra-oneHnmka “Keaptupa B” umeer
Han “Keaptmpoit A” mpexnouTeHme Bbllle ‘“‘cpenHero”’ (umdpa
5), HO BHIpKe “cuibHoro” (imdpa 7). Cmorpum pasbiie. B Tpe-
Tbell KJIETKe IIepBOJ CTPOKM CTOMT Idpa 3; 59TO O3HAYAET, UTO
“KBaptupa A” Kak TEpBBII O0BLEKT B CPABHMBAEMOJ IIape VIMEET
“ciaboe mpenmnodyTeHMEe HaA BTOPLIM O0BLEKTOM”’, B KadecTBe
KOTOporo paccmatpuBaerca “KBaptupa B”. B mnocrnemumeir, uder-
BEPTOIL, KJETKe IIePBOI CTPOKM OIIATh BUAUM OPOOHOE dUMCII0 —
TYT K€ CMOTPUM Ha 3HAYEHME, IIPOCTABJIEHHOE B CUMMETPUUHOI
OTHOCUTEJIbHO TJIABHOJ [MaroHaJM KJIETKe. OTO 3Ha4deHMe pPaBHO
9, T. e. “KBaptupa I'” abcomoTHO mpenmouTuTesbHee, yeM “KBap-
T™Mpa A” B OTHOIIeHMM CcBoiicTBa ¢ mMeHeM ‘“Mecrtomososxenne”.
AHaJIOTMYHO pPacCHIM(POBLIBAIOTCA ¥ OCTAJIbHbIE NaHHBIE, IIpeJ-
CcTaBJIeHHble B Tadj. 9.2.

[l cuCTeMHOro BOCIPUMATMA BCETO CKAa3aHHOTO HaMM Ha PHC.
9.4 mnpepncraBJeHa CXeMa OSKCIEPTU3Bl METOIOM 3JIEMEeHTapHOIo
cy:xknenuda. Ha puc. 94(a) cxeMaTMYHO IIOKa3aHO, YTO DKCIIEPTY
MIPeJICTaBIAETCA MHOKECTBO OOBEKTOB OIeHMBAaHUA (TaK Has3bI-
BaeMOe MHOYKECTBO TpenbsaByeHms). Ha puc. 9.4(06) oObekT orle-
HUBaHUA CXEMAaTUYHO IIPEJICTABJEH OBaJIOM, BHYTPU KOTOPOTO
HECKOJIbKO ITPAMOYTOJBHMKOB C HaAIMCAMM “CBOMCTBO S...” ne-
MOHCTPUPYIOT (PaKT Haamumsa y oOBbeKTa I[esoro Habopa CBOVICTB.
BripaskeHne cyOBeKTMBHOTO MHEHUA B BUE BSJeMEHTAPHOIO
CYsKJIEHMA CXEMaTMYHO IpeJicTaBJeHo Ha puc. 9.4(B); saxkaH4n-
BaeTCA Takas JKCIIePTH3a IIOJydYeHMEM OIEHKM B OIHONM U3 IIpen-
CTaBJIEHHBIX B (PUTYPHBIX CKOOKaX IIIKAJL
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Vrak, ssemeHTapHBlEe Cys:KIeHMA IoydeHbl. Ho peaxo Korma
X VCIIOJIB3YIOT HEIIOCPEICTBEHHO 0e3 MOIOJIHUTEJILHOM 00paboTKM
u aHaym3a. Halrle dJeMeHTapHbIE CY;KIEHMS paccMaTPMBAIOTCA KAk
HEeKMI “IepBUYHBII IPOAYKT’ B JOCTATOYHO JIMHHOM TEXHOJIOIV-
YECKOll I[EIIOYKE DKCIEPTHOTO OlleHMBaHuA MBI y)Ke [T0CTaTOYHO
MHOTO 3HA€eM, YTOObI JIETKO IIPEACTAaBUTH cebe BTy IIENOUKY.

TexHOJIOTMYECKAsA CXeMa SKCIIEPTHOTO OleHMBaHUA 0Oe3 Tpex
HaYaJIbHBIX (POpMMpPOBaHME e ¥ 33734 3KCIIEPTHOTO OIleHU-
BaHNA, OPUHATME pPeENIeHUsd Ha I[POBEMEHMEe DKCIEPTHOTO OIfe-
HUBaHUA; (POPMMPOBaHME TPYHILI YIIPABJIEHUA; BBIOOpP MeTona
TIOJTyYEHMA DKCIIEPTHOV MHQOPMAIMM ¥ CIIOCO0OB ee 00paboTHM)
U IBYX 3aBeplIalOIVX 3TAIlOB (MHTepHIpeTalnysa IOJydYeHHBIX pe-
3yJIbTATOB, COCTABJIEHME OTYETa) IpeAcTaBjieHa Ha puc. 9.5.

OKCHepPT (MM DKCHEPTHI) OTBETMJIM Ha BOIPOCHI AHKETBI U
cpOpMyIMpPOBaJIM BJIEMEHTAPHBIE CY:KIAEHUA B OTHOLIEHUM IIPEJ-
CTaBJIEHHBIX MM OOBEKTOB OlleHMBaHUA. JlaBaiiTe MpesicTaBUM, a
4eM BOOOIIle MOYKET 3aBEpPIINUTHCA VHAVMBUAYAJIbHAA WUJIM TPYIIIO-
Bad BSKcIepTusa?

dkecnepTt
OGbekT ObbekT ObbekT
oLeHMBaHus au oueHnBaHusa a2 OLIEHMBAHMS m
a)
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cBOMCTBO "Sk"

CcBOWCTBO "S3"

CBOWCTBO "S,"

CBOWCTBO "S;"

6)
"MepBbIN" aremMeHTapHoe "BTopon"
06bekKT cyxaeHve 06bekKT

"nepBbIi OOBbEKT mydlle BTOPOro”
" 06bEeKTbl paBHOLEHHbI "

"nepBbl 06bEKT Xyxe BTOpoOro”

O\

1 100 c rpaduyeckun
05 50 cnocob
1
0 0
1
C
B)
Puc. 9.4. CxemMa B3KCIEPTM3bI METOLOM B3JIEMEHTAPHOIO CYSKIEHMUA:
a — MHOMKECTBO IIpefbsABJeHusa, 6 — Hamuune y o0bekTa Habopa CBOICTB;
378 B — BBIpajKeHMe CYOBEKTUBHOTO MHEHU:



A Hauasia OOCyIuIM CUTYallMiO, KOTJIa SKCIIEPT OnmH (MHOM-
BUIyaJIbHAA BKCIIEPTMU3a). ODKCIEPT CPaBHMBAJ HECKOJIBKO O0BEK-
TOB B OTHOIIIEHMM HEKOro OOILlero JIA HMX CBOJMCTBA MM OOLIel
nemt. VI cpaBHMBAJI MX IIOIAPHO, IIOCKOJIBKY TaK IIPOIIE BCETO
HOJyYUTb HAJE)KHBbIA ¥ TO4YHBLI pPe3yJIbTaT, TaK CKa3aTb, B 4NC-
TOM Bujle. A TIpM IIONIAPHOM CpPaBHEHWM HECKOJBKMX OOBEKTOB, KOITIA
YJCJI0 CpPaBHEHMII JIOCTATOYHO BEJIMKO (IIOCMOTPUTE eIlle pa3 Ha
JViarpaMMy M3MEHEHMs 4McJla IIONapHBIX CPaBHEHMIA OT Yycjia CpaB-
HUBaeMbIX 0OBeKTOB Ha puc. 9.3), BCcTymaeT B AeiicTBue OmoJioryu-
YecKMii MexaHu3M 3a0blBaHMA. OKCIIEPT COCPEJOTOUYMBAET BHMMA-
HME Ha TEKYIIEell Mape CpPaBHMBAEMBIX OOBEKTOB UM B 3TOT MOMEHT
COBEPIIIEHHO OTBJEKAETCsA, 3a0bIBAeT O TeX Mapax OOBEKTOB, KO-
TOpblEe OH ysKe CpPaBHMBAJ JTO IPUBOAUT K TOMY, UTO O0Iad
KapTMHA CpPaBHEHWII MEXKIY BCeMM IapaMyl OOBEKTOB M3 MHOMKe-
CTBa NpembABJEHUA CTAHOBUTCA ‘‘cMas3aHHON .

IIycrs, Hampumep, B MHOXKECTBE IIPEIbABJIEHNUS CONEPIKUT-
CcsA IIeCTh OIEHMBAEMBIX OOBEKTOB-aJIbTEPHATUB {al, a,, a, ..,
a }, U TyCTb TIPM CpaBHeHMM OOBEKTOB B Tapax {a, a,} u {a,, a.}
ObLIM BBICTABJIEHLI OIIEHKM B TOM IIIKAJIe, KOTOPYIO MBI YiKe IIpH-

MeHAM, 6 M - COOTBETCTBEHHO. 10 eCcTb 3KCIepPT CUUTAET, UTO

6

CTENeHb IPeJIOYTEHNA aJIbTePHATMBBI a, HaJl aJbTePHATUBON a,
HaXOOUTCA B IIPOMEXKYTKe “cpenmueir” (umcsio 5) u “cuiabHO”
(umcao 7). Cmenmyer JiM M3 S5TOrO, YTO IIPM CPaBHEHMM B Iape
anbTepHaTMB {a,, A, SKCIepPT 00A3aTebHO IIOCTaBUT YMCJIO 1
(“paBHOLIEHHBI”)?

OrBer: BoBce He 00A3aTEJILHO, IIOCKOJIKY BCE CpaBHEHMA B IIa-
pax BBIHOCATCA CYOBEKTMBHO, “Ha IvIadok’, mpubimsuresbHO. Ilo-
STOMY OLEHKOI B Iape OOBEKTOB {a,, a,} MOKET OKA3aTbCA ¥ w9cyio 1
(oKCIIEPT JIEVICTBUTENILHO TIOCUMTAeT MX PaBHOLIEHHBIMM), M YMCJO 2
(OH He cuMTaeT VX PABHOLICHHbIMM,, HO M HE yBEpeH, 9T0 OOBEKT a,

1
13 ” _—
mveer “ciaboe mperodTenHvie” Haz OOBEKTOM a), M HWCIO 5 Hpy-

MMM CJIOBaMM, HApPYyIIaeTcsa “JIOrMKa Iepenawi’, cBoeoOpas3HbII TPaH-
3UT TIPEAIIOYTEHMII OT ONHOIO OOBEKTa K IPYIVM.
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O6bekT
ouenmBanua dj

SKCNEPT N

- - oueHvBanus ao

Vv

3nemeHTapr|e cyXXaoeHua
O6bekT
oLeHVBaHMs Ay

NN NS

OBPABOTKA

Llenb: npeobpasoBaTtb CyObLEKTUBHOE MHEHME 3KCMEPTa,
BblpaxeHHoe BepbarbHo, rpadmyecky Unm B YUCIIOBON
dopme, B afekBaTHbIE 3KCNEPTHbIE OLIEHKW OTHOLLIEHWIA
Mexgy 06bekTaMu OLEeHVBaHUS

Cnoco6: maTemartumyeckoe npeobpasoBaHve (NnepecyeT)
pe3yrnbTaToB 3rieMeHTapPHbIX CY>XOEHWIA

AHANNWSI

Llenb: ocmbicinTb 1 npeobpasoBaTe obpaboTaHHbIe
3KCNepTHbIE OLIeHKM B TaKOM pesyrbTaT, KOTOPbI No3BonseT
JINP npuHATbL HEOOXOAMMOE Anst yNpaBlieHUs peLLeHue

Cnoco6: 3BPUCTUYECKUIA aHaNM3 U CUHTE3, CpaBHeHWe
MOJSTyYEHHOTO pe3yrnbTaTa C YPOBHEM NPUTS3aHNI

Puc. 9.5. Texnosorn4yeckasa cxeMa 3KCIIEPTHOIO OLIEHMBaHMUA
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B Teopmy mpMHATMA peHIeHMiI 9TO ABJIEHME O0O3HAYAIOT Tep-
MMHOJIOTMHYECKY (ppas3oii “HapyIlleHMe TPaH3UTMBHOCTY OTHOIIEHNA
npennourenna’. Takum o0paszoM, Haske IIPU MHAMBUAYAJBHON BKC-
TIEPTM3€e JJIEMEHTApHBIE CY:KIeHUA Ha Oojiee 4YeM Tpex oOBeKTax
13 MHOMKECTBA HPEIbABJIEHMS B OOIIIEM HETPAH3UTVBHBL

9.4. 3asa4ya oOpaboTKH H aHanH3a
PE3YILTaTOB 3KCIEPTH3bI

VlcTuHHBIE TIPEAIIOYTEHMA DKCIIEPTa, KOTOPbIe 3aKaMyqJm-
POBaHBI HETPAHBUTMBHBIMMU CYSKIEHUAMM, MOYKHO IIOIIBITATHCH
“mpoaButh”’. JIA 5TOrO0 HYMKHO IIOCTPOUTH KAaKYIO-TO TpPaH3U-
TUBHYIO MOZEJb, IIOCTATOYHO OJIMBKYI0 K HETPaH3UTUBHBIM MC-
XOIHBIM JAHHBIM. BOT MJIA BTOr0 M IPOBOIAT 00PabOTKYy 3JeMeH-
TapHBIX CYKIEHMIL. A TIOCjie TOro, KaKk TaKad TPAH3UTUBHAA MO-
JleJb IIOCTPOEHa, TOBOPAT, YTO IIOCTPOEHO MPAH3UMUBHOE
3amblKaHUe, — HYKHO IIPOAHAJM3VPOBATHL €€ C IeJbI0 BBIHece-
HUA CYXKIEHUA O TOYHOCTY IIPUOJIVDKEHMA K MCTMHHBIM IIPejIoy-
TeHUsAM BSKcuepra. Ecim Takoe pellleHNe II0J0KUTENbHOe, TpaH-
3UTUBHOIl MOJEJIbI0 MOKHO OyZIeT MOJIb30BATBCA IIPU MHPUHATUN
yIIpaBJIeHYECKUX pPeIleHUl.

A Tenepwb IpefcTaBbTE, UTO ObLIa IIPOBEJEHA TPYIIIOBAA BHK-
CIIlepTy3a ¥ IIOJIydeH Habop B OOIIEM CIIydae OPUIMHAJBHBIX CYsK-
neHuit. MaJio Toro, 4To KaskJioe M3 CYKIAEHU B OTJeJbHOCTHU
MOKET OKal3aThCs HETPAH3UTUBHBIM. KasKaoe M3 HUX eIle U II0-
CBOEMY pPHCYeT KapPTUHY OTHOIIEHUII MEeXKJYy OIeHMBaeMbIMU
o0BEeKTaMM M3 MHOYKECTBA HpeabABJIeHNA. Hampumep, COIJIacHO
MHEHVIO OJJHOTO U3 BKCIIePTOB CpPely OlleHMBaeMbIX OOBEKTOB {a,,
a,, a,, . aG} JIydIllell sBJIFETCS aJjbTepHATVMBa a,, a Xy[uen —
a,, IPYTOM IOJjiaraeT, 4ro, HaobOpOT, agJydiasd, a aJbTepPHATH-
Ba a, Xy/llasg, y TPETbero JKcIepra BOOOIIe NpeAroYTeHre OT-
IaHo OOBeKTy a, M T. M. VI 9ro c atvm jenmath? Bemp CKOJBKO
JIIOLEl — CTOJIBKO ¥ IIPEJIIOYUTEHUIA.

HdaBaiiTe paccy:kmaTb JIOTM4eCcKU. Bo-TiepBBIX, HAJO, 10 Kpari-
Hell Mepe, COIIOCTABUTL TPAH3UTMBHBIE MOJIENV VHAVBUAYAJIb-
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HBIX IIpenIIoYTeHMi. Bo-BTOPBIX, IIONBITATHCA IIOHATH, HACKOJIb-
KO OJIM3KM MHEHNMS OTHEJIBHBIX SKCIIEPTOB, €CTb JII CPeay STUX
MHEHW/I O4YeHb OJIMBKME, a KakKyue — BeCbMa OPUIVHAJBHBI M OT-
JMYaloTCAd OT BCEX OCTaJIbHBIX. JVIHBIMM cJjioBaMy, HYSKHO Olle-
HUTb CTeIleHb OJIM30CTYM MHEHVII SKCIIEPTOB B TPYIIe U BbIAe-
JITB IOATPYIIIBI SKCIIEPTOB C OYeHb OJIM3KVMM MHEHVAMIL

Taxkum obpasom, 006paboTKa M aHAJIM3 PE3YJbTATOB 3SKCIEP-
TU3Bbl VMMEIOT B KadecTBe KOHEYHON Iesy IIoJydeHue MHQOpMa-
MM JIA TPUHATUA PelIeHNs O HAIPaBJIEHMM NaJIbHEeMIX Ieli-
CTBUI IIO0 3aBEpPLIEHNMM 3KCIIEPTHOro oleHuBauHuA. IIpm sTom aja
TPYIIIOBOY SKCIEPTM3bl OCHOBHOM 3ajaudell MOKHO CUMTaTb IIO-
JydeHye MHQPOPMAIMM O CTeleHM OJIM30CTM MHEHMII SKCIIEPTOB
II0 TOMY BOIIPOCY, KOTOpPBII OHM Yy:Ke paccmorpesm. Ho sroro
Majio. BaskHO TaksKe OIpenesnTb ‘OpurMHaJbHBIE” (PE3KO BbI-
IeJIAIOIIMEC M3 OCTAJIbHBIX) CYSKIEHM.

[ BBIABJIEHNA “OPUIMHAJBLHBIX  DKCIEPTOB VICIIOJIB3YIOT JIOO
METOZbl TEeOpMM PacllO3HaBaHMA 00pas30B, JMOO IpHUEM IIOCJeO-
BAaTEJIbHOTO JICKJIIOUEHNS YYACTHMKOB DKCIEPTM3bI ¥ BbIUMCIIE-
HUA JJIA OCTaBIIIEViCA TPyIIbl KoadpduienTa ux corsacusa (“KoH-
kopmanyu”’) (cm., Hampumep, [12]). IIpu maoxoi corsiacoBaHHOCTMU
MHEHN}I DKCIIEPTOB IIPMIETCA TaKsKe IONYMAaTbh O IIPUUMHAX pac-
COIJIACOBAaHMA I, MOKeT OBITh, Jaske IIPUHATHL pelleHue o0 u3-
MEHEHMM COCTaBa BSKCIepTHoy rpymmsl Ilo kpaliHeln mepe, IOZ-
JIEXKUT IIOBTOPHOMY OOCYSKIIEHMIO COZEpKaHMe BOIIPOCOB AaHKET.
A B gyumiem ciydae norpebyerca BbIpabOTaTh IIPOEKT pPeEIIeHMS
II0 pel3yJsbTaTaM IIPOBEJEHHOTO SKCIIEPTHOIO OIEHMBAHUA. ITO
IIPaKTUYECK) pPeans3yeT OOpPaTHYHI CBA3b MeXAy TIpPyIIoi yII-
paByierna u 3akaszumkoM. CilemoBaTeJsbHO, IEeVICTBUTENBLHO 00pa-
0OTKa IIOJIy4EeHHOJ OSKCIIEPTHOV MHQOpPMaLMM IIPOBONUTCA C Iie-
JIBI0 IIPMBENEHVA €e K BUAY, YZOOHOMY AJIA IIOATOTOBKM ITPENJIO-
SKEeHMII 3aKas3uMKy ¥ NPUAAHUA el XapakTepa 3HaHMII O HamboJiee
BasKHBIX XapaKTepMCTMKAX IIPOOJIEMHOV cuTyarym. UTo Kacaer-
Cs KOHKPETHBIX CII0COD0B 00paboTKM pe3yJbTaTOB SKCIEPTU3HI,
TO BBIOOP 37eChb 3aBMCUT OT IPUPOIBI MCCJIENyeMBIX (DAaKTOPOB U
THUIIA IIIKAJbl Pe3yJIbTaTOB.
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Teneps 00 aHaaM3e Pe3yJbTATOB. OTO TBOPYECKMIT IIPOIIECC,
B XOJle KOTOpOro oOpaboTaHHBIE NaHHBIE OCMBICIVBAIOT, BBIHO-
CAT CyKIeHUA U POPMUPYIOT PEKOMEHIAaMM OTHOCUTEJBHO Jajlb-
HeMImmMx pAeyicTBuil. B KadecTBe TaKMX JEMCTBMII paccMaTpuBa-
I0T: O(POPMUTH IIOJyYEHHbIEe Pe3yJIbTAThl M IIPEeACTaBUTbL UX 3a-
Ka3uMKy, [IPOBECTM IOIOJHUTEJIbHbIE MCCJIeNOBAaHUA ¥ IIPUBJIEYD
IpyTMX (HaImpuMep, HE3aBUCUMBIX) DKCIIEPTOB; CAeJIaThb IIpoMe-
SKYTOYHBII JOKJIAJ 3aKA3UMKY C IIeJIbI0 NPUHATUA pelleHus o0
opraHmu3aluy I[apaJulesIbHBIX MCCJENOBaHMIi; BBIHECTM IIPeaJio-
skeHMe 00 OKOHYaHWMY DSKCIIEPTHOIO OLIeHVBAHMUA.
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10. MeToap1 0OpaGoTEE pe3ynbTaTroB
HHAHBHAYANbHOH 3KCIEPTH3bl PHCKOB

10.1. HrepanHOHHBIA AAropHTM OOpaboTEH
pPe3yabTaToB NONApPHbIX CPaBHEHHH

Paccmorpum MeTonbr 00pabOTKM pe3yJsIbTaTOB IIONMApPHOIO CpaB-
HEHIA HECKOJIbKUX OOBEKTOB. J[JiaA oOCy:KIeHMA CYyIllecTBa KaiK-
oIl 13 (POPMAJIbHBIX TEXHOJIOTMIT 0003HAUNM:

a, a,— Iapa aJbTePHATVB 13 MHOYKECTBA NPl bABJIECHN,

z, — Ppe3yJbTaT CPaBHEHNA aJbTEPHATUB a, a MEXIY CO0Oii,

1
BbIPasKEHHbII B IIKaJe C rpagaimsavmu {c, 1, - %

Y,— OLIEHKa BasKHOCTU (B€ca) aJIbTEPHATMBBI a,; TEeOpeTuIec-
KOe Has3BaHME 3TOJ XapaKTEPUCTUKM — “KO3(PUIIMEHT BaskHO-
ctn”; KoapPUIIMEHTHI BasKHOCTM, BBIUMCJIEHHBIE NJIA BCeX OOBEK-

TOB OIIEHMBAaHUA M3 MHOMKECTBA IPEIbABJICHNUA, MOJIKHBI YIIOB-
JIETBOPATb IBYM YCJIOBVSAM:
* “IOJIOYKUTENIbHOCTE” 3HaudeHwii: Bce y, 0,

m
e “HOopMMpPOBKA”: Zl“li =1, 1 e cymma sHaueHwii KoadpuIm-
i=

€HTOB BasKHOCTY pPaBHA eIVHUIIE.
Kpagmparnaa marpuma Z= ”Zij " C QJIEeMEeHTaMy Zz, Ha3bIBAETCA
MaTpUIeil MONapHBIX CcpaBHeHMiL IIpy ITOJIHOCTBIO TPaH3UTUBHBIX

CYMIOEHNAX OJKCIIepTa BBIIIOJIHAETCA O4YeBJAHOE COOTHOILIEHME:

m .
Vi m

Zzij?=m w2 Zij¥j =MYi  KoTOpoe B BEKTOPHOI (hOpMe BbI-

i-1 i i=1

IAIUT Kak ypaBHeHue ZxI'=mxI'.
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CrnenmoBaTesbHO, MOXKHO HAWTHU TPAH3UTUBHOE 3aMBIKaHIE
MCXOJTHBIX CYoKJIeHMit Z DKCIIepTa, €CJM pellaTbh YKa3aHHOe BEK-
TOpHOe ypaBHeHMe. YI00HasA TeXHOJOTMA HaXOMKIEHWUS duces v,
KOTOpbIE ABJIAIOTCA TPAH3UTUBHON MOJEJbI0 MCTUHHBIX HETPaH-
BUTUBHBIX CYKIEHUl Z, IIpeJCcTaBJAeTCA IIOIIAroBbIM ITPUOJII-
JKeHmeM 10 ¢opMyJie BuUIa

- 1
Zzij S

) =
i T m n ( )’
-1
PRI
i= 1=
rae v, — npubmoxenne umucesn y, Ha t-m IIare aJrOpUTMa,

i=1, 2, 3, ..., m;

yi‘°’=a IJIA BCEX HOMEPOB 1 CPaBHMBAEMbLIX aJIbTEPHATHE,;

m — 4YJCJO CPaBHMBAaEMbIX aJbTepHATMB (N = m);

t — Homep mmara, paBmemi 1,23, ., k.

B kauecTBe KpuTepmA TOYHOCTM NPUOJIVIKEHNSA MOXKET pac-
CMaTpMUBAaThCA CyMMa, CTOfAlIAad B B3HaMeHaTese JOpoOM MOJid
BBIYMCJIEHNA KO3((PUIMEHTOB BasKHOCTHU. B mpaease, T. e. s
IIOJTHOCTBIO COTJIACOBAHHBIX CYJKIEHMI II0 IIPeIIOYTUTEIbHO-
cT OOBEKTOB OIeHVBAHMSA, 9Ta CyMMa JOJIKHA OBITH paBHA
CcOOCTBEHHOMY 4MCJIy COTJIACOBAHHOM TPAaH3UTMBHON MaTpPUIbI
IIOTIAPHBIX CYKAEHUI. OTO COOCTBEHHOE YMCJIO PaBHO pas-
MEPHOCT) MaTPUIbl — YNCJIY CPaBHMBAEMBIX OOBEKTOB Olie-
HVIBaHNA.

ITocTpoMM OLIEHKVM OTHOCUTEJIBHOM BasKHOCTM aJIbTEPHATUB B
IIpYMepPEe CpPaBHEHMA PUAJITEPOM dYeThIpex KBapTup o mx “Me-
cronoJyioskeHNi0”. BocrponseeneMm emre pas3 MaTPuUIly IIONAPHBIX
CPaBHEHMUIL:
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1 = 3 =
6 9

6 1 8 8

1 1 1 6

3 8

9 2 = 1
8 6

IlpyHrvaeM Ha HyJeBOM Illare aJIfOPUTMa BCe yi‘°’=z=0,25.

Broruncnsem mnepsoe mnpubmmkenne ) Mo yKazsaHHOMY BbIIle
aJITOPUTMY.

1) OmpenensaeM CyMMBbI ITPOM3BENEHMII CTPOK MAaTPUITHI CMEMK-
HOCTYM Ha KOMITOHeHTHI ¥,” BeKTOpa BecOBBIX KO3((PUIIMEHTOB:

e IlepBas B3BEIIEHHAS CyMMa:

1 1
10,25 +€‘0,25 + 30,25 + 5‘0,25 = 1,069;

e BTOpas B3BellleHHasd CyMMa:
60,25 + 10,25 + 80,25 + 80,25 = 5,750;
e TpeTbsd B3BelIEHHadA CyMMa:

1 1
5‘0,25 + 5'0,25 + 10,25 + 60,25 = 1,865;

® YeTBepTad B3BEIIIEeHHasaA CyMMa.

1 1
90,25 + 5‘0,25 + 6‘0,25 + 10,25

2) CrianpiBaeM IIOJIydeHHble 3HAYEHMs CYMM U I[IOJIydaeM
11,257.

3) JemuM KasKOyi0 M3 CYMM IIPOM3BENEHMII CTPOK MaTPMUIIbI
CMEXHOCTY Ha KOMIIOHeHTBI Y,” BEeKTopa BecOBBIX KodqpuIeH-
TOB HA CYMMy BCEX TaKMX CYMM U MOJIydIaeM:
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= 0,51;

11 257~ 11257~ 017

1)=
" 11257 = 010, v,

1y =— =
1 =11057 = 023

Bupano, uTO mOCJe IepBOii MTepauuy 3HAUYEHNMA BECOB OOBbeK-
TOB VI3MEHMJIVCH.

IIpoBomyM BTOPYIO MTEpAllMIO II0 3TOMY AaJITOPUTMY:

e IlepBas B3BEIlIEHHAdA CyMMa:

1 1
10,10 + 6-0,51 + 30,17 + 50,23 = 0,702;
e BTOpasA B3BEIIEHHAsd CyMMa:
60,10 + 10,51 + 80,17 + 80,23 = 4,234;

® TPeTbA B3BEIIEHHAA CYMMa:

1 1
5‘0,10 + 5-0,51 + 10,17 + 60,23 = 1,633;

® YeTBepTasd B3BEIIEHHaA CYMMa:

1 1
90,10 + 5-0,51 + 6-0,17 + 10,23
CyMMa B3HauyeHUii paBHa 7,744.
Hopmupyem B3BellleHHBIE CyMMBbI B CTPOKAX ¥ IIOJIy4aeM BTO-

poe mTpubIMIKEHMEe BECOBBIX KOD(PUIMEHTOB:

1,175;

o 0702 L 4234 1633
M= 7744 = 009 1,0 =7944= 055 1B =7944= 017
1475
1 =7 744~ 01

PegysbTaThl BBIUMCIIEHUA BEJIMYNH yi‘“ mocJjie IIATU JIOIOJIHU-
TEeJIbHBIX MTepalmii ImpejscraBieHsl B Tabsa 10.1.
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Tabauya 10.1
PesynbTaThl BeIYMCIeHNA BemanH Y,

KoadhpumumeHTsl 3HavyeHuns Yi(t) Ha t-M wWwareuTtepauuun
BaXXHOCTU t=3 t=4 t=5 t=6 t=7 t=...
" 0,12 0,10 0,10 0,11 0,11
72U 0,56 0,54 0,55 0,55 0,55
e 0,15 0,17 0,19 0,18 0,17
2 0,17 0,18 0,17 0,16 0,17

Kax Buaure, MTEpanMOHHBIN aJTOPUTM XOTA ¥ HECJIOMKHBI,
HO JIOCTATOYHO TPOMO3JKWII, a BBIUNUCJIEHUA II0 HeMy TpebyroT
AOCTAaTOYHO MHOIO BpPEMEHN. B 10 ke BpeMAa aHaJV3 OaHHbIX
Tabs 10.1 MOKa3bIBaeT, YTO AJrOPUTM JOCTATOYHO OBICTPO CXO-
IVITCSA, VI TIOCJIe IIIeCTM MTepalyii pe3yJsbTaTbl 0OpaboTKM IIOYTH
He MeHATCcA. Takum obpas3oM, IO pes3yJsbTraTaM o00paboTKu sJe-
MEHTapHBIX DKCIEPTHBIX CYMKIEHMII HamboJiee IIpeariouTUTeNb-
HOM B oTHoureHuu “Mecrtonososkenusa”’ saBiaserca “Keaptupa B”,
KOTOpad MMeeT Koap(PUIMEHT BasKHOCTY, paBHBII IpumepHOo 0,55.

10.2. YOpPOIEHHbIA AArOPHTM 00paboTKH
pPe3yabTaroB NMONAPHbIX CPAaBHEHHH

B wmsBecTtHOM MetTonme aHasmz3a wmepapxuii [46] npensoskeH
VIPOLIEHHbII — 3a ONHY WTepalyio — NIPUOJVIKEHHbII aJiro-
PUTM BBIYMCJIEHNMSA BECOBBIX KOB((UIMEHTOB OOBEKTOB IO pe-
3yJibTaTaM IIOIIapHOTO CpaBHEeHUdA. B OCHOBY ero IOJIOMKEHO BBI-
4yCcJieHVe CpeIHEero TIeOMeTPMUEecKOro uyces B CTPOKax MaTpu-
bl IIONIApHBIX cpaBHeHMIL llocsie Takoil HIpolenypbl BCe CpenHue
reoMeTpuYecKye OObIYHBIM IIOPAAKOM OeJAT Ha MX CYMMY [JId
BBINIOJIHEHMA CBOJICTBAa HOPMMPOBKM KO3(P(UIMEHTOB BasKHOCTU:

NzZi1Zi2Zi3 - Zim

m
> "Zi1ZizZiz* Zim

Yi =
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OcHOBHBIE pPE3YJbTATHI BBIUNUCIEHMUA KOIPQUIIMEHTOB BaK-
HOCTM II0 METOIy aHaJM3a MepapXuil ImpeicTaBjeHbl B TaOi 10.2.

Tabauya 10.2

OcHOBHDBIE Pe3yJIbTATHI BbIYNCICHUS K02 puyeHToB
BasKHOCTHU MO METOAY aHAJN3a MepapXuil

3HaueHus npo-

CpeaHue reo-

HopmMupoBaHHble
cpeaHue reomert-

- MeTpuieckmne
Homepa cTpok | M3BepeHumn 4m- pu4eckue yYucen B
Yyucen B CTPO-
cen B CTpoKax Kax cTpokax (koaddu-
LMEHTbI BaXXHOCTH)
1 0,0556 0,4855 0,08
2 384 4,4267 0,71
3 0,2500 0,7071 0,11
4 0,1875 0,6580 0,10

CyMMa cpemHMX TeOMETPUUECKMX B TPEThEM CTOJOIE TalJl
10.2 paBHa 6,277. CpaBHUTE OIEHKM KOI(PQUIMEHTOB BaKHOCTU
II0 TOYHOMY WTEPALMIOHHOMY aJITOPUTMY HAXOKIEHMA COOCTBEH-
HOTO BEKTOpPa ¥ YCKOPEHHBIM IIPUOJIMIKEHHBIM aJTOPUTMOM II0
MeTony aHasm3a uepapxuii. JanHble npexncraByienbl B Tabm 10.3.

Tabauya 10.3

CpaBHUTEIbHAS OL[EHKA PE3yJbTATOB BHIYMCICHUA
K03(p(puinmeHTOB BaskKHOCTH

ViTepauvonikibiit anro- MpUBMKEHHBINA anro-
KoadhdpumumeHTbl Bax- pUTM HaxoXxaeHust cob-
pWUTM NO METOAY aHanm-
HOCTU CTBEHHOrO BEKTOpa aa epapxuii
(cemb nTepaumi)
Y1 0,11 0,08
Y2 0,55 0,71
Y3 0,17 0,11
Y4 0,17 0,10

HerpynHo 3aMeTuTb, YTO MTPUOJIMIKEHHBIN aJTOPUTM IO Me-
TOAY aHAJM3a MepapXuil 3aBBLIIIAET OLIEHKN aJid Haubojee Ipen-
[IOYTUTEJbHBIX aJIbTEPHATUB M3 MHOMKECTBA MIPEeIbABJIEHUA U
3aHIDKAeT UX [JJIA MeHee MIPeAIlOYTUTEeNbHbIX. Takue MCKasKe-
HIA, K COMKaJleHuio, MoryT pocturatb 25—40%. A ouneHKM co-
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TJIACOBAHHOCTY CY°KJE€HMII SKCIIepTa II0 OTHOIIEHMAM IIpPeZrioy-
TEHMA MeXKAy aJbTepHaTVMBaMM B MPUOIIKEHHOM aJropuTMe
VICTIONb3YIOT Haubosblllee CcOOCTBEHHOE 3HadeHue A MaTPUIlbI
IOIIapHbIX cpaBHeHmit. Haubosibliiee coOCTBEHHOe 3HaYeHMe OIl-
penesAloT Io Toi cKe PopMyJie, UTO M IJIs MTEPALIOHHOTO aJi-
rOpUTMa, & VMEHHO:

m m m m m m
Mmax = L2 Zjyj = 22 Zjyj = 2V 2Zjj
i=1j=1 j=li=1 =1 Ti=1

IZie y,— 3Ha4YeHue KOd(pPuIeHTa BaXKHOCTM a,-ii aJbTepHa-

TUBBL.
? -

Kak paboraer dopmysa mnsa eeramcnenus A 7 CHaganma cym
MUpYyeM 3HAYEHWUS B KaXKJOM CTOJOIle MAaTPMIILI HOMAPHBIX CPaB-
HeHmit. Kaskoyro 13 TakMX CyMM YMHOMKAeM Ha COOTBETCTBYIO-
LTYI0 KOMIIOHEHTY BeKTOpa K03(P(PUIMEHTOB Ba’KHOCTU: IIEPBYIO
CyMMy — Ha Y,, BIODyl0 CyMMy — Ha Yy, T. [T, a 3aTeM BCe
cymmupytor. Ilorom Beramessior xoadduiment K & coriacosan-
HOCTM TI0 (popMyJe
K tma=m

corin —
m-1

HaKOHeLI, IIOJIY4YEHHasdA BeJIM4dMMHa COOTHOCHUTCA CO CpeaHVM

snagernneMm K P Jlnsa koadprmmenta K P rabysmposanbl Teo-

peTudecKre 3HAa4YeHMsA B 3aBUCUMOCTM OT UMCJIa M CpaBHMBae-
MBIX OOBEKTOB [46]. OTu 3Ha4YeHUA IpejfcTaByieHbl B Tabs. 10.4.
Tabauya 10.4

3navenns kodpduuuenta K P

Yucno m 1] 2 3 4 5 6 7 8 9 10
00BHEKTOB

3HayeHue ko-

acpduumneHTa
K Cpen 0f0])058(|090(112]1,24|1,32|1,41| 1,45 |1,49
Corl corma-
COBaHHOCTU
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B wurore IIOJIy4JalOT OLIEHKY COIJIaCOBaHHOCTII:

D = m-loo% .
e

COorx cp

corin
Ee 3nHauenme He nmokHO mpeBbINATH 20%.

Boramesiv BeymuayHy A_ B HallleM Hpymepe. 3aHOCKHM JaH-
HbIE B TabJMILY:

Tabauya 10.4 (a)

Howmepa 3HauyeHNsa cymMm MpousBeaeHNs cyMm B CTONGLAX Ha COOT-
cTon6uos B cTon6uax BETCTBYIOLUME KO3IMDULMNEHTbI BXKHOCTH
1 16,333 1,263
2 1,417 1,000
3 12,167 1,371
4 15,111 1,584

Ilocsre cyMMMpoBaHMA IIOJYYEHHBIX IIPOM3BENEHMI II0JIydaeM
BeJUMIMHy A, KOTOpas OKa3blBaeTca paBHOi 5,217. Tenepb BbI-
gucm  Koapunment K corslacoBaHHOCTM 10 NIPMBEEHHOM
BBIIIIe (popMmy.Jie:

5217-4

=041,

corn —

Jlir m = 4 taGysmposannoe sHauenvie K Pl cocrasiser 0,90.

B TakoMm ciydae IOJSiydaeM CJEAYIOUIYIO OLEHKY COIJIaCOBaH-
HOCTH:

Doy = eorn 10006 = 24110096 — 46%
corn 90 '

Kax BuammM, corjacoBaHHOCTB DSKCIIEPTHBIX OIIEHOK KpaliHe
Huskaa (maske xysxe 20%). IlosTomy 1iesrecoo0pasHO PEKOMEHIO-
BaTh OKCIIEPTY 3aJyMaTbCA HaJ TeM) OLEHKAMM Z., KOTOpble OH
BBICTAaBUJI: MOYKET ObITb, OH 3aXO4eT KakKMe-TO VM3 HUX CKOPPEK-
TupoBaTh? NI 3TOr0 MOYKHO MIPEAJIOMKUTHL SKCIEPTY COIIOCTa-

Yi
BUTH BBIYMICJICHHBIE TpaHSI/ITI/IBHbIe OTHOILIIEHNA OLIEHOK ,Y_ Hpeﬂ—
j

IIOYTEeHMI, KOTOpble aIllPOKCUMMPYIOT HETPaH3UTHUBHBIE MHEHNA
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OKCIIEPTa, C HETPAH3VUTUBHBIMI BeJMYMHAMM Z. A TIOCIE TOTO,
KaK DKCIEPT IIPOBENET KOPPEKTUPOBKY, CHOBAa OIEHUTb KO2(-
(PUIIMEHTBI OTHOCUTEJBHOI Ba’KHOCTM U IIPOBEPUTH COIJIACOBAH-
HOCTBb IIPEeAIIOYTeHMI U T. I.

AHaJIOTMYHO MOYKHO OIEHUTH IIPENIOYTUTEHEHOCTE OOBEKTOB
OLIEHVBaHUA II0 JPYIMM XapaKTepucTMKam S, ero kadecrsa. Ha-
IpuMep, MIPeAIPUHMMATEIb-0IIEHIITMK MOMKET OIeHUTL YeThbIpe
[peACTaBJIEHHbIE €My KBapTUPbl HE TOJBKO II0 TaKOil XapakTe-
pucture, rak “Mecromososkenne” (S,), HO elle, Harnpumep, u
10 CJIeAYIOIIVIM:

e “YnaneHHOCTb OT craHuuu MeTpo” (S,);

e “Pasmepnl "KWIBIX KOMHAT  (S,);

e “Pasmepbl OCTaJbHBIX MoMelleHnin” (S,);

e “KoMMyHaJIbHBIE TeXHMUUECKMe cucTeMbl” (mdT, Mycopo-
IIPOBOJI, KOHChEPIK, CUCTeMa CUrHaJmaaimu, Tejedon u ap.) (S,),

e “O0iiee cocrosHMe KBapTUPBI’ (COCTOAHME CTEH, KPBbIIIH,
BJIEKTPOIIPOBOAKY, BOJIOIPOBOMHOI CUCTEMBI, MHOTPEOHOCTH B pe-
MoHTEe 1 7p.) (S,);

e “Bpemsa cnauu KBapTMpPbI B SKCILTyaTtammio” (S.);

o “YenoBusa cuesky Kymum-mipofaskn” (S,).

Obosnaunm gepe3 C(S,) Koo PUIMEHT LEHHOCTU [JIA IOKYy-
marensa S-i XapaKTepUCTMKM KBapTUMPbL EcTecTBeHHO, 4TO BCA
IIEHHOCTb JII000JT KBapTUPBI CKJANBIBAETCA U3 IOTPEOUTENBCKUX

k
LIEHHOCTEl ee xapakTepycTuk, Tak uro > C(St)=1. Kaskmas yum-
t-1

ThIBaeMasa XapaKTEPUCTMKA MMeeT KaKyIo-TO I[€HHOCTb, T. €. BCe
C(S, 0. Iennoctm C(S,) MOXXHO OLEHMTb, B3BECMB VX IO BbIIIE
MIPECTABJIEHHOMY AaJITOPUTMY.

Il 3TOrOo CJleyeT HPOBECTM IIOIIApHOE CpPaBHEHME XapaKTe-
puctuxk S, u nomyunTtb sHaderusa C(S,). Obosmaumm uepes y, (a)
OLIEHKY S -Ii XapaKTepPUCTMKM y aJbTepHaTMBbI a. Torza MOMKHO
JIETKO TIOJIyYUTH PENTUHTOBYIO OIIEHKY JII000J aJIbTepHATMBBI a
[0 COBOKYITHOCTY HECKOJIbKMX XapaKTEePUCTUK S, eci U3BeCT-
Hbl OLIEHKM Y, (@) aJbTePHATVBBI 110 KaMKJOM M3 XaPaKTEePUCTUK
S, B orgembHocTM M meHHOCTM C(S)) Kanoil M3 XapaKTepUCTUK.
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B pesynbrare B3BemienHnas 1eHHoctb W(a) 0060l aJbTepHATH-
BBl OyZeT oInpenesaTbCA BIIOJIHE IIOHATHOV (POpPMYJION BuIa

k
W (a) = X" C(Sy)vi(a).
t=1

To ecTb HY’XHO IIPOCTO YMHOMKUTb 3HAUYEHNME KasKIOM dYacT-
HOJI OIEHKM 7Y, () aJbTePHATMBBI 110 XapaKTePUCTUKE S, Ha IeH-
Hocte C(S,) camoii 9TONM OLEHKM M BCE IOJyYEHHbIE Pe3yJbTaTbl
CJIOYKUTb.

10.3. lg)aq)oaﬂaan’rnqecmlﬁ MeToq
0o0pabdoOTKH pe3yabraronB

Mgbr oOcymmam [OCTATOYHO IIPOCTBIE ¥ HamboJiee PacCIIpPOCT-
paHEeHHbIE TEXHOJOIVMM 00paboTKM M aHaJM3a DJIEMEHTAPHBIX CYiK-
JeHNlI B BUJe IOMAapHBIX CpPaBHEHMI, a TaKsKe MeTOOVKY pac-
MIPOCTPAHEHNUA DTUX TEXHOJIOTMII HA CJIydall OIeHKU aJIbTEPHATUB
II0 HECKOJIbKMM XapaKTEPUCTUMKAM WJIYM B OTHOIIEHUM HECKOJIb-
KMX BHeIHUX nejeit. OHAKO ecTb eIe OAWH HAIVIAMHBIL U 3d-
(PEKTMBHBII METOJT KOMILIEKCHOM OlleHKM aJsibTepHaTuB. OCHOBaH
OH Ha wuaee rpadUUECKOr0 IPEICTABJIEHNUA BJIEMEHTAPHBIX CY K-
,HeHMf;I. Sﬂer YMECTHO BCIIOMHUTBL, YTO KOI'ZJa MBI pacCCMaTprBa-
JU CXeMY OSKCHepTU3bl METOJIOM 3JIEMEHTAPHOTO CYMKIAEHUA
(cm. puc. 9.4), ToO yKazaym HECKOJIbKO IIKaJl AJA OLEHKM MHEeHU:
DKCIIEPTa, B TOM dYMCJEe 0003HAUMIIM TpadpUUecKuii criocod BhIpa-
sKeHMsa MHeHud dkcneprta. OmHAKO HMYEro IokKa 00 3TOM He TIo-
BOPUJIN.

Teneps MbI Kak pa3 OOCyAMM TEXHOJIOTMIO IIPUMEHEHUS TI'pa-
poaHaAIUTUYUECKOTO METOMa, KOTOPBI YIOOHO IPUMEHATH MIJA
OITEHKM, TaK CKa3aTb, “abcosoTHOiI” (T. €. — He OTHOCUTEJILHO)
Ba)KHOCTM CBOVCTE S, anbrepHatue [35] Tepmun “abcomornasn”
Ba’KHOCTb, MOKeT ObIThb HE CaMblii yJaudHbI, BLIOpPAH HaMM Kak
TIOJIAPHBI TepMMUHY “OTHOCKUTeJbHaa” BasKHOCTh. OH IpeiiiosKkeH
HaMM 51 00O3HAYeHMsI 4YMCJIOBOM OIeHKM BajsKHOCTM CBOJICTB
O0OBEKTOB HE TOJILKO B OTHOIIEHMM IIEPEYHA BTUX CBOICTB, HO U
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C YYeTOM TOro, Kakye KOHKPETHO ITPOABJIEHMA CBOVICTB BO3MOK-
HBbI, KAK STM CBOJCTBA MOIYT KOMILIEKCUPOBATHCA II0 VHTEHCHB-
HOCTIA

T'pacpoananmtiiecknii MeTos yHOOHO MPUMEHATb B TOM CJIy-
4ae, KOIJla CBOVICTBA S, aJIbTEPHATMB €CTECTBEHHBIM 00pasom
BapbMPYIOTCA II0 HECKOJBKMM IIOHATHBIM BKCIEPTY IpajaliaM
WM YPOBHAM IIPOABJIEHMA WX VMHTEHCUBHOCTY, HAIIpUMep, “HuU3-
kmit”’, “cpemumii”’, “Bbicokmii”’. VImea MeTozila COCTOMT B TOM, HTO
DKCIIEPT CPaBHMBAaeT He caMM XapaKTePUCTUKM S, a HEeKOTOpble
rurnoTeTndeckre (T. e. MCKYCCTBEHHO CQOPMMPOBaHHBbIE, BBIIY-
MaHHbIE) aJIbTEPHATUBBI, O0Jafarone (PUKCUPOBAaHHBIM Habo-
pOM XapaKTepucTuk S. A 1A TOro, 4To0bl SKCIEPTYy He Ipu-
IIUIOCH [EPKaTb B TOJIOBE CJIOMKHBI 00pas3 TaKOro IMIIOTeTHUYec-
KOro o0BbeKTa, IpoIlecC cpaBHeHMA pas3buBaloT Ha osranbl Ha
KasKIOM BdTalle BapbMPYIOT II0 MHTEHCUBHOCTM TOJBKO Iapy
cBoiicTB. IIpy DTOM OCTaJIbHBIE CBOMCTBA (PUKCUPYIOT Ha HEKOTO-
poMm “cpenuem” ypoBHe. PesysbTaT 10 rpadpoaHaIUTUIECKOMY
MeTony (POPMMPYIOT ITOcje 00PabOTKM SKCIIEPTHBIX CY:KIEHWUI B
Buze KoapdpuimeHTOB “abCoJIIOTHOV” BasKHOCTM CpPaBHUBAEMBIX
CBOVICTB PEaJIbHOTO OOBEKTA.

PaccMoTpyM TEXHOJIOTHMIO IpadpoaHaIUMTUYIeCKoro Metona. dro-
O0b1 cdopMMUPOBATH TUIIOTETUYECKVE aJbTepPHATUBEI, BHaYaJe
BBOLAT rpajamyy Ajsa csoiicTB. Hampumep, npm omnpenesnenuu
JVKBUAAIMOHHON CTOMMOCTM B CJyydae OaHKpPOTCTBA IIPeIIpus-
TUA YYUTBHIBAIOT BJIMAHME 3HAUUTEJBLHOTO dYMcja (PAaKTOpPOB, Cpe-
I KOTOPbIX HamboJsiblllee, Ha HAIl B3IVIAJZ, OKA3BIBAIOT: BEJIUM-
Ha PBIHOYHOM CTOMMOCTM O0OBEKTa; KadecTBO OOBbeKTa (TexXHu-
YecKOe I MOpPAaJIbHOE COCTOSHME OCHOBHBIX (POHJOB) M €T0
VMHBECTUILVIOHHAA IIPYMBJIEKATEJLHOCTD; AJIUTEJbHOCTDh JIMKBIUA-
LIMOHHOTO TIepMofAa (BpPeMs 3KCIIO3UIMM); YPOBEHb IIOTpebuTeb-
CKOTO CcIIpoca Ha IOA00Hble OOBEKTHI; KOHBIOHKTYPa PBIHKA; CTe-
reHb 3(deKTa BBIHYKIEHHOCTV IIPOJAKM; CTElleHb 3aBYUCUMOC-
TH OT KOH(puUrypammm (PakTOPOB, BIMAIONIMX HA JIMKBUIAIMOHHYIO
CTOMMOCTL (SMEPJIKEHTHOE CBOICTBO); YIIPaBJAEMOCTL UM COBEP-
IIIEHCTBO CTPYKTYPHOI OpraHu3aluy OO0BbeKTa (ecay mIpojaaeTcsa
O6usHec). [lna mpoBeneHMA OIEPATMBHOI OIEHKM JIMKBUIAIVOH-
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HOIM CTOMMOCTM SKCIIEPTY-OLEHIINKY YaCTO BIIOJIHE JOCTATOYHO
KAueCTBEHHO OIIEHUTb KasKJIbIl M3 yKasaHHBIX (QuaxTopoB. Ha-
[IpuMep, MOXKHO BBECTM BCEro TpM rpajauuu — ‘“‘cpenHdas’,
“BbICOKas” ¥ “O4YeHb BBICOKAA’ — CTEIEHM BJUAHUA JIIO00M U3
XapaKTEPUCTUK HEPBIHOYHBLIX YCJIOBUII IPOJAXKMU 000OpPYIOBaHUA
IpeanpuATUA-0aHKPOTa, YTOOBI OXapaKTepMU30BaTh JIOOYIO aJb-
TEPHATUBHYIO CUTYaIMI0 (POPMUPOBAHUA €ro JIMKBUAIVIOHHOM
CTOMMOCTL.

Paccmorprm 1A HECOBHAIAOIIMX HOMEPOB 1M j YACTHBIX CBOMCTB
aJIbTEPHATVB BCEBOBMOMKHBIE YIIOPAZOYeHHble maphl (S, S)) c rpa-
JAlMAMIM TIPOSIBJIEHMA 3HAYUEHUA KajKIOrO CBOMCTBA M3 MHOMKECTBA
{“cpenmee”, “Bbicokoe” u “oueHb BbIcoKoe”}. OrGpocum Haubosee
BJATENbHBIE (S, =“O4eHb BBICOKOE”, Sj=“oqub BBICOKOe”) 11 Hau-
MeHee BJMATENbHBIE (S.=“cpennee”, Sj=“cpe,uHee”) MX COYeTaHMUA.
Bce ocrajsibHBIE TUIIOTETHHYECKME AJBTEPHATUBHBI OTOOpasKaeM Trpa-
ouriecKk B BUJIE OTMEJIBHBIX TOYEK B IIPAMOYTOJILHOM CUCTEME KO-
opmHar (S, S,), Kak 510 mpezcraBneHo Ha puc. 10.1. Anamsnpy-
eMOoe MHOYKECTBO YIOPAMIOUEHHBIX I1ap BO3MOYKHBIX COYETAHMIA
VMHTEHCUBHOCTE!l IIPOSBJIEHNMA CBOJCTB, 33JalOIMX CpPaBHUBAEMbIE
TUIIOTETUYECKNE aJIbTEPHATUBLI, OTOOPAsKEHO 3BE3/I0YKAMI.

"ouenn A S
BbICOKOE" , {\}
"BblcOKOE"
"cpepHee" {i}
T Si
| | [
| | |
"cpeaHee" "BbICOKOE" "o4yeHb

BblCOKoOe"

Puc. 10.1. MHOeCTBO YIOPANOYEHHbIX IIap 3HAYEHMII MHTEHCHBHOCTEN
IIPOsBJIEHNUST CBOJICTB
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Breruncaenne xosdpdpunmentor “abcosoTHO” BaKHOCTHU
CBOJICTB OCYIIIECTBJIAEM II0 CJIEAYIOIIEMY aJITOPUTMY:

1) sadmkcupoBaTh OUepemHYIO (ecaM DTO He IepBasd) Iapy i,
j HOMEpOB CBONCTB, M300pasuUTb MX B CHUCTEME KOOPIAMHAT, II0-
IIOOHOVI TO¥I, KoTOpad mpeacTaBieHa Ha puc. 10.1, u mpeacTaBUTh
SKCIIEPTY AHAJIMU3MPYyEeMOe MHOYKECTBO TIMIIOTETUYECKUX AaJbTep-
HAaTMB JJIA BBIPAYKEHNMA SJIEMEHTAPHBIX CYsKIEHUII B OTHOIIEHWUN
KasKJoil Hapbl U3 HUX,

2) IpenJIoKUTL SKCIEPTY CPaBHUTH IIO IMIPEANOUYTUTEIBHOCTI
TOJIBKO TakMe IIapbl aJIbTePHATVB, KOTOpPble JIeKAT B HaIIpaBJe-
HUM “ceBepo-s3amaj’ — “IOrO-BOCTOK”, IIOCKOJIBKY IIpeArouTe-
HUA MeXZy IapaMy ajbTepHaTMB B HaIIpaBJIeHUM ‘‘CceBepo-BOC-
TOK” M “roro-samaj;y’ TPUBMAJBLHBI, DKCIEPT CpPaBHMBAET ajbTep-
HaTMBBI, Y KOTOPBIX IIPEJCTaBJIEHHbIE B CHUCTEME KOOPAVHAT
CBOJiCTBa 3a(PUKCUPOBAHBI HA T€X YPOBHAX, KOTOPblE MMEIOT 1300-
pasKarwIMe TO4YKM, & BCE OCTaJIbHblE CBOIICTBa, HOMEpa KOTO-
pPbIX HE COBHAJAIOT C i U j, 3apMKCHMpOBaHBI HA YPOBHE 3Haue-
A S = “BbICOKOE”;

3) hakT cpaBHEHMA SKCIEPT IOJLKEH OTPa3UTb B BUIE CTPEJ-
KJ, HaIlpaBJIEHHOV OT 0oJiee IIPEeAIOYTUTENILHONM TIUIIOTeTIdec-
KOV aJIbTEPHATMBBEI K MeHee IpeAnoyTmuTesbHoi (Ha pue. 10.1 gma
IpyMepa ITOKa3aHbl YeThIpe IT0JOOHBIX CTPEJIKN);

4) mojcuMTaTh YNCJIO t, CTPEJIOK, MAYIMX B HAIIPaBJIEHUNM
“ceBepo-3amaz’; 3TO UMCJIO MOAEJIMPYET CTENEHb IIPeArodTe-
HMA CBOVICTBA S, HaJl CBOMCTBOM Sj;

5) ompeniemTL YaCTOTy fi]. IIPEJIIIOYTEHNA CBOVICTBA S, HAZl CBOV-
cTBOM S, 10 (popmyJIe

fij=—,
tO
rge t, — ofljee YMCJIO CpPaBHMBAEMBIX IIap IMUIIOTETUYECKUX
aJbTepPHATUB B PACCMaTPUBAEMOIl CUCTEME KOOPIMHAT.
Jlerko nmoacunuTaTb, 4YTO €CJIM JCIIOJIB3YIOT IIKaJIbI CBOJVICTB C

GMCTIOM TPajalpmi, PaBHBIM TpeM, TO t = 9; ecomt ke wiCTO g

_gi(9-1*

Tpajialmii o KasKIoy M3 CBOVCTB OoJibIlle TpeX, To t, a
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. .

6) mocae sroro mosmarator £, =1 —f  -i,j =1, 2, ., Kk, i <j;
ii ij
k — umcio cpaBHMBaeMBIX CBOJCTB;
7) saTeM HaJ0 paccuuTaTb Ko3(puimeHTs! “abcosroTHON”
Ba’KHOCTY KasKJIOrO M3 CBOJCTB II0 PopMyJe

L&
¥i =F'jz_1:fiy

Mb! paccMoTpey CHOCOObI BBIABJIEHMA 1M 00pabOTKM dyeMeH-
TapHbIX CcyskJeHuii. Ho npakTmka SKCIIEpTU3 He OrpaHMYIMBAETCHA
TOJIbBKO HOMMHAIIVIOHHBIMM, Ka4Y€CTBE€HHBIMV CPaBHEHMAMIU. Hepe,u—
KO BOKCIIEPTHO OLIEHMBAIOTCA ¥ KOJIMYECTBEHHbIE IIepPEMEHHBIE.
Hampumep, cnemyamcTsl ¥ GPOKephI ITOCTOSHHO OLEHMBAIOT CTaBKM
TOXOIHOCTE)l II0 IIeHHBIM OyMaraM Ha II€PCIIEKTUBY, CTPOMTEIIb-
Hble VMHBECTOPbI — CPOKY 3aBEpIIEHNA OTHEJIbHBIX ITPOM3BOJICTBEH-
HbIX MEPOIPMATVII ¥ IIPOEKTOB B IleloM M T. I IIpyu mpoBeneHvm
MOJIOOHBIX BKCIEPTM3 IPUOEraroT K TOYEHHOMY (B BUAE OIHOIO
4yeIia) WM VHTEPBAJIBHOMY (B BIZe MHOMKECTBA 3HAYEHMI dYyICeJ)
OLIEHMBaHMIO. PacCMOTpUM MOAXOAbI K TAKOMY OIIEHMBAHMIO, & TaK-
sKe MeTonbl oOpalOoTKM M aHam3a Pe3yJILTaTOB.

10.4. MeTtoapbl TOYE€YHOH H HHTEPBAAbHOH
SKCIIEPTHOH OLIEHKH

Onpedenenue cybsexkmusHbvlr 8eposimHocmetl codObIMuil.
JIr000if mpemnpUHMMATEb JOJLKEH YMETb OIPeNeATh BEPOAT-
HOCTM JIIODOTO Ba’KHOTO COOBITMA, CIIOCOOHOTO IIOBJMATHL HA yC-
MIEIIIHOCTb €ro IPeNnpUuATUA (IIPOM3BOACTBO, KOMMEPIO, (-
HAHCOBYIO OIIEpaIliio M Ip.). 3MIeCh HE CJIeIyeT rafiaTb M TOHATHCS
3a MJLTIO30pHOM MHGpopMaimeil. HacToitumBoe »KejiaHME IIOJTYyYUUTD
Ui OyZAyleil cuTyaumuyu eaVHCTBEHHOE 3HaYeHMe JOXOMHOCTU
WM TIOTEPb CBUMETEJBCTBYET, CKOpee, O HAMBHOCTU WM Oec-
MIeYHOCTH HOpeanpuHuMarTesia Utobbl m3berkaTh camMooOMaHa, MH-
BECTOPY, BMECTO TOTO YTOOBI TIIETHO IIBLITATHCA OTBETUTH HA
Borrpoc Tmma: “Crosbko “Kommanma Y’ zapaboraeT B cjenyro-
meM roxy?”, cJemyeT pPacCMOTPETb He OJIHY, a HECKOJIBKO BO3-
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MOJKHBIX aJIbTEPHATMB M II0CTAPATHCA KOJIMYECTBEHHO OLIEHUTH
BEPOSATHOCTh KajKIOl M3 HMUX. OTO BHAUNTEJBHO palOHAJbHEeE,
IIOCKOJIbKY II03BOJIAET HE TOJBKO IVIyOsKe NpPOHUKHYTH B IMpOOJie-
My, HO ¥ BbIpabOTaTh KOJIMYUECTBEHHO OOOCHOBAHHOE PEIIIEHNE.

Jlyuimie, pas3ymeeTrcs, BOCIIOJIb30BAThCA OOBEKTUBHBIMU IaH-
HBIMM, HO MHOIJA OTO IIPOCTO HEBO3MOMKHO W3-3a OTCYTCTBUA
BPEMEHN, CPeJICTB 1M MH(popMamym. B Takux ciaydasax mpubera-
0T K CyOBEeKTUBHBIM OlleHKaM. bojee Toro, cyObeKTUBHBIN Me-
TOZ JAeT OIEHKM BEPOATHOCTEN, KOTOpbIe IPeANPUHUMATEJIAMU
YaCTO BOCHPMHMMAIOTCA KaK 0ojiee TOYHO OTparKaroluMe MCTUH-
HOoe moJIosKeHue nes. O0o3HAUMM:

A, — OfiHO M3 BO3MOXKHBIX Oymymmx coberrwii, i=1, 2, 3, .,
n; OOBIMHO CUMTAIOT COOBITMA A, HECOBMECTHBIMM (COOBITMA I10-
MIApHO HE TIEPECEKAIOTCd) M 00pal3yoUMMM IIOJHYIO Tpymnmy (T. e
OIIHO "3 HUX 00A3aTeJIbHO HACTYIINT);

* *
P =P (A) — CyOBEeKTUBHAA OIEHKA BO3MOYKHOCTM HACTYII-

*
Jenus coObrtuA A, P — HeoTpumaresibHble umMCJa, CymMMa KO-

x
TOPBIX MO COOBITMAM A, paBHa eIVHMIE, T. €. Zi:P' :1; KaXKI0e
U3 TaKUX YMCEJI OTPAKAeT CTEIeHb YBEPEHHOCTU MIpPeApUHUMA-
TeJd (WM SDKCIEepTa) B TOM, YTO B OyIOyIleM Ha IIPaKTUKE pea-
JM3yeTCsA CUTyalsd, XapaKTepusyeMasd TOW WJIM WHOM BIIOJHE
OIIpeJIeJIEHHO COBOKYIIHOCTBIO 3HAYEHMIT HeompenesIeHHBIX (ak-
TOPOB.

B 3aBucuMOCTM OT TPYIOEMKOCTU CYOBEKTUBHBIE METOMBI
MOXKHO YCJIOBHO Pas3fleJINTb Ha METOAbl HEIlOCPeACTBEHHON (“Ips-
MOI1”) M KOCBEHHOIl OIIEHKM BeJIMUMH CYO'BEKTMBHBIX BEPOATHOC-
Teil coOblTmii. KoHeYHO, ecTh Ccrenmaau3MpoBaHHBIE OpraHM3a-
vy (KOHCAJITMHIOBBIE KOMIIAHWM), TZle aHAJUTUKN 3aHUMAIOTCH
TOYHBIM BEPOATHOCTHBIM IIPOTHO3MPOBAHMEM ¥ CHAOMKAIOT KJIM-
eHTOB wmToroBoit wmuQopmanmein. Ho 3to moporo m He Obictpo. K
TOMy Ke MemoOdbl. NPAMOU OYeHxu, XO0Td U Oojee omepaTyB-
Hble, He IIOJI CWJIy HPOCTOMY HIPEIIPUHMUMATENIO, U UX Pe3yJib-
TaThl 00JIAJAIOT HM3KOM TOYHOCTBIO.
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Memo0bL Koc8eHHOU OYeHKU BEeJINUNH CyOBEKTUBHBIX BEPOAT-
HOCTEeJl JIOCTYIIHBI ¥ OOBIYHOMY, PAJOBOMY IIPeIIIPMHMIMATEJIIO.
Bens BMecTo TOro, 4robbl “BhIIABAThL’ TOTOBBIE pPE3YJbTATHI,
paboraroie II0 3TOMYy METOLY AaHAJMUTUKM TOTOBAT OLIEHKU B
Ka4eCTBEHHBIX INKaJlaX (HOMMHAJIBHOM, IOPANKOBOM M np.). B mo-
IIOOHBIX OIIEHKaX OHM O0OOIIAIOT COOCTBEHHBIE CKPBITBIE ITPEM-
IIOJIOSKEHNA OTHOCUTEJILHO BEPOATHOCTEN pPa3JIMYHBIX COOBITHIA.
Takum o0pasoMm, Kak BCerza, NeJI0 He TOJBKO B popMe, HO U B
colepsKaHUM. A [aJibllle OLIEHKM B KadeCTBEHHBIX IIKaJIaX JOIOJI-
HUTEJIBHO 00pabaThIBAIOT ¥ MOJIyHalOT OKOHYATEJIbHBI BEPOAT-
HOCTHBI IIPOTHO3. OTO, ECTECTBEHHO, IPUBOAUT K TOMY, YTO
MeTOAbI KOCBEHHOI OIleHKM TPeOYyIOT 3HAUMTEJIbHO OOJIBINMX 3aT-
paT BpeMeHM Ha UX PeaM3alio.

CaMmpll HpOCTOV 13 METOJOB IIPAMOI OLEHKM, OCTYITHBIN
OOBIYHOMY MPaKTUKY, — B3ATb Ja ¥ HAa3HAUUTH HEKOTOphble Be-

JINYVIHBI Pi* 0, KOTOpPbIE OTPaKAIOT JIMYHbIEC OIIYIIEHNMs 3KCIIepTa

0 BepoATHOCTAX coObrtmii A, Ilpy aTOM BKCHEPTy ClelyeT PyKo-
BOJICTBOBaTbCA TOJBKO CBOVMM OIIYLIEHUAMM ¥ He 0CODeHHO
33yMBIBATBCA HAJ[ TEM, YTO TaKye dYNCja B CyMMe MOryT He
mate enuHuily. Ilocsie TOro Kak OILIEHKM IIOJIyYeHbBI, STY UMUCJA
cJenyeT HOPMMPOBATb ENVHMIEN (IJIA DTOro KasKIoe M3 HUX JO-
CTaTOYHO IIOZEJUTb Ha MX cyMMy). Bojee To4YHBII pe3yJbTaT
MOYKHO TIOJIyYUTb, €CJIM OILIeHMBAeMbIX COOBITMII TOJIBKO [Ba U
OHM HABJIAIOTCA IIPOTYBOIIONOMKHBIMM. B Takoil curyamym yzmobHO
BOCIIOJIb30BATBECHA CXEMOJ IIAaHCOB (OLIEHOK OJIaronmpuMATHBIX BO3-
MOKHOCTEIN).

Cama mmes Takoro IIPOTHO3MPOBAHMA JOCTATOYHO IIPOCTA, XOTH
peaym30BaTh ee YPe3BLIYANHO TPYAHO. AHAJUTUK OIpenesseT
BO3MOSKHOCTb HACTYIUIEHVA KasKJOIO BA'KHOIO COOBITMA KaK Be-
posaTHOCTh. Ecsm, 1o ero MHeHMIO, WIAHCHI Ha TO, YTO HEKOe
cobbITHE cocTouTcA cocTaBJsAloT 1 K 1 wm 50 x 50, To cobbrmiro
npupaoT BepoATHocTb 0,5. Vlmm eme. MosKHO IIPOCTO CIIPOCUTH
ceba: BO CKOJNBKO pa3 0ojiee BEPOATHBIM JIMIHO BaM KaMKeTCA
onHO 13 cobbITWii? B TepMmMHAX IIIAHCOB 3TO 3KBUBAJIEHTHO OIle-
HMBAHMIO II0 OTHOIIEHMIO K E€IMHMYHOMY IaHcy. Ecom aHammTukg
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yBEpeH, YTO COOBITME IIPOM30IAET, TO BEPOATHOCTH IIOJIATAIOT
paBHOM 1, a ecjM He COMHEBAETCsd, YUTO IOJIO0HOE COOBITME TIIOJI-
HOCTBIO JICKJIIOUEHO, TO OH OLIEHVBAaeT BEPOSATHOCTL KaK HyJe-
Byw. IIpu sToMm, pazymeercs, Ba’KHO ObITb IIOCJIEJOBATEJHLHLIM B
COOCTBEHHBIX OIlEHKaX. TO ecTb ecjy, HalpuMep, COOBITMA He-
COBMECTHBI (ABJIAIOTCA B3aMMOMCKJIIOYAIOIINMMM) ¥ 00pasyoT II0JI-
HYIO TPYIIy, TO CyMMa WX BEPOATHOCTEN MOJLKHA ObITh paBHa 1
Ilocie TOro Kak IIAHCHI YCTAHOBJIEHBI, MX IIEPECUUTHIBAIOT B
CyOBEKTUBHBIE BEPOATHOCTM, HOPMUPYA OOBIYHBIM ITOPAIKOM.

MeTonbl KOCBEHHON OLleHKM OoJsiee TO4UHBIE, HO M 0Oosee Tpy-
JIOEMKME. JTM METOIbl IIPUMMEHAIT AJA YMcya COOBITMII OoJibliie
Tpex. CaMbIll IIPOCTOV M3 HUX — TOYEYUHBIE OIEHKU CYOBEKTUB-
HBIX BepoATHOcTel 1o PuinbepHy. YTOOB! BBIMMCINTEL TaKMe OLEH-
KV, CHaYaJia COOBITMA A, PaHMKMPYIOT, T. €. PacroJararoT I0 yObl-
BaHMIO CTeIleHM UX BO3MOXKHOCTM OT Haubojee BEPOATHOIO K
HaVMeHee BepOATHOMY. Hampumep, OpeanpuHMMAaTe]b — BJa-
JleJiel] aTesbe HaMepeH OLeHUTb, KAaKOBBI BEpPOATHOCTM, UYTO B
OymyllieM ce30He B sKEHCKOM Moje OyayT mpeobsanaTb “MuHN”,
“mmmt” o “makcy’”. C 9TOM 1IeJIbI0 OH 00paTuics K SKCIIEPTY U3
MOJIEJIbHOTO areHTCTBAa C IIPEJNJIOMKEHNEM PACIIOJIOKNUTh yKa3aH-
HbIE TPAJAIMM JJIMHBI JKEHCKMUX IJIATHEB 10 yOBIBAHMIO OT Hau-
Oosiee BEpOATHOIO K HayMeHee. OKCIEPT JaJl TaKyl0 OLEHKY: Hau-
Oosiee BepoATHO “MMHU”, HO 3HAUNTEJIbHAA YaCThb KEHIIMH MIpeS-
rourer “makcu”’, a BOT ‘Mz’ OymayT HOCUTH HeMHOorme. Taxmm
o0pas3oM, Ha TIEPBOM MeCTe II0 CTEIeHM BO3MOYKHOCTM IIOCTaBJIE-
Ha jgymHa “mMmHKM”’, a Ha mocyenHee — ‘v’

Ternepp MOYKHO IIPUCTYIIATh K 00paboTke pesysbTaToB. s
BTOr0 BHaYaJsle KaKJOMy M3 COOBITMI A, MPUIMCBIBAIOT paHr r(A,).
Ilo ompeneseHuio, paHr — 3TO HOMep MecTa OOBEeKTa B YIIOPS-
IIOYeHHOM (paHsKupoBaHHOM) paxy. CiemoBaTesibHO, pa3 pPaH:KuU-
POBKa IIOCTpOEHa OT HamboJiee BEPOATHOTO COOBITMIA K HayMeHee
BEPOATHOMY, TO paHr Hambojiee BEPOATHOTO COOBITMA pPaBeH eJyi-
HUIle, & HauMEHee BEPOATHOT0O — n. B HallleM IpuMepe paHr
cobbrtvaA  “mymEn”’ paBeH 1 , “maken” — 2, a ‘vmmm” — 3. U,
HaKOHEI[, BBIYMCJAIT CyOBEeKTMBHbIE BEPOATHOCTU (MX Ha3bIBa-
0T 3IeCh MOUueuHbIMU oyeHKamu Puwbepra) IO MIPaBUILY:
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An-r(A))+]

n(n+1)

Taxkum ob6paszoM, i HAIlEr0 MpPUMEpPa C 3KCIIEPTU30il TeH-
JEHIMI KEeHCKOM MOZbI IIOJIydaeM:

P(Ai) =

P("MI/IH —13 1+1]_E:1 P("MaKcH" 13 2+1] 4 1
33+1) 4 2° 33+1) 12 3
peymu) = 25-3+8_2 1

33+1) 12 6°

Ho moskHO mocTmub 1 emle OOJIBIIEN TOYHOCTM M HAIEMKHOCTI
cysxkneHuit. [yl 9TOro SKCIIepTy IIpejlaraloT yKasaTb MHTEePBaJb-
Hble OLIEHKM JJI KaXKJOJ BEpPOATHOCTM, T. €. yKas3aTb MHTEpPBAaJI
3HAYEHNI, BHYTPM KOTOPOIO HAXONWUTCA MCTUHHOe 3HaueHnme. B
TaKOM CJIy4dae, 4ToObl paccumTaTb CyOBEKTMBHBIE BEPOATHOCTIH,
cJlemyeT HalTM 3HAYEHMEe IeHTpa KaKJIOro MHTEpBaJla, a IIoJIy-
YEHHble BEJIMYVMHbBI HOPMMPOBATH UX CyMMOI‘/JL Torna II0JIyY€eHHbIe
vacTHble OyIOyT, BO-TIEPBBIX, OTpPa’)KaTb MHQPOPMAIMIO, KOTOpasd
CoZlep:KaJiach B MHTEPBAJbHBIX OIEHKAX, a, BO-BTOPBLIX, OyAyT B
CyMMe J1aBaTb EIVHMUITY.

Hambosiee HagesKHBIM CUMTAIOT MeTOJ pacdeTa CyOBeKTUB-
HBIX BEPOSTHOCTEI Ha OCHOBE IIepeBofa BepOAJIbHBIX CYIKICHMIA
B UMCJIOBYIO IIIKAJIy MHTEHCUBHOCTE. OJTO OYEHb IIOXOMKE Ha TO,
KaK Mbl IIOCTYIIAJM [IPY aHaJM3e DJIEMEHTAPHBIX CPAaBHEHUII B

1
mKase ¢ rpagaimsavi {¢, 1, —}. MOKHO B3sTb, HAIPUMEp, IIKAJLY
c

JUIA TIepeBofla BepOaJIbHBIX CYMKIEHMII B UUCIIOBYIO popmy (me-
BATH Tpajaluii), KOTOPYIO MbI MCIIOJB30BaJIM IIPU O0CYKIEHUN
MeTOJIOB OIIpeJieJieHMA KO3(P(PUIVEHTOB Ba’sKHOCTU. TOJIBKO BMe-
CTO TepMMHA “IIPEBOCXOACTBO”, KOTOPLII B Hel QUIrypupyer,
IIOZICTaBJIATE CJIOBA “O0JIbIlIasi BO3MOYKHOCTL.

Hanpumep, BMmecto “HesHaumrTeJbHOE TPEBOCXOACTBO” —
“HesHaunTeJbHO OOJIBIIAA BO3MOMKHOCTL”, BMecTO “AbGCOJIoT-
HOe TIPeBOCXOACTBO” — “AOBCOJIOTHO OOJbIlIasd BO3MOYKHOCTB’ U
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7. . Ha Takoil ocHOBe 3aIloJsHAeM MaTpuily Z IIONapHBIX CpaBHe-
HMII TI0 BEPOATHOCTYU. A 3aTeM OTLICKMBAEM COOCTBEHHLINI BEKTOP
9TOM, B OOIEM CJiydae HE COIJIACOBAHHONM MAaTPUIIbI, UTEPAIM-
OHHBIM QJITOPUTMOM WJIM YCKOPEHHBIM aJIf'OPUTMOM II0 METOLY
aHaJM3a Mepapxuil

Paccmorpum npumep mnpumeHeHmMs Takoro Meroza. JJsa BbI-
paboTKM cTpaTermm (POPMUPOBAHMA IMIOPTEJA IeHHbIX OyMmar Ha
Oynmyimii TOJ MHBECTOP OIIEHMBAET BEPOATHOCTM BO3MOMKHBIX
ypoBHell poxoxHocty akumii “Kommanum Y”. OnbelT mopckasbiBa-
eT eMy, 4YTO BCe BO3MOJKHbIE YPOBHM JOXOMHOCTM JIesKaT B M-
nmazone or $1,00 mo $1,45. JI1s yTOYHEHUA PeIIeHUS OH MbICJIEH-
HO pas30ui 3TOT MHTEpBaJl Ha YEThbIPe HYacCTM U OIIEHMBAEeT BEPO-
ATHOCTU COOBITUIA:

A — “darrigeckaa cymma Oymer pasra $1,007;
B — “daxmuueckas cymma Oyzmer pasua $1,157;
C — “drartmueckas cymma Oyzmer pasna $1,30”;
D — “daxruueckas cymma Oyzmer pasHa $1,45”.

VIuBecTopy TpebyeTcsa mepeBecTy COOCTBEHHBIE VHTYUTVBHBIE
IIPeJICTaBJIEHN O COOTHOLIEHMAX BEPOATHOCTEN Iaphl JIIOOBIX
coObITUII B umcJsioByio opmy. OH pelm MCIIOJIb30BaTh IIIKAIY C
[IATBI0 HeYeTHbIMM rpajarmavy.. IIpy 9TOM OH cumMTaer, 4To:

1 — “cobbITA pPaBHOBEPOATHEI”;
3 — “coraboe 1PEBOCXOACTBO II0 BEPOATHOCTY IIEPBOIO CO-
ObITMA HaJ BTOPBIM;
5 — “cpenHee MIPEBOCXOJZICTBO II0 BEPOATHOCTM IIEPBOTO CO-
ObITMA HAJI BTOPBIM”;
7 — “cuJbHOe IIPEeBOCXOJZICTBO II0 BEPOATHOCTY IIEPBOrO CO-
ObITMA HAJM BTOPBIM”;
)
9 — “abcosroTHOE IIPEBOCXOJCTBO II0 BEPOATHOCTY IIEPBOTO

COOBITMIAA HAJl BTOPBIM.

B coyuae comMHEHMA B TOYHOCTY COOTBETCTBUSA YKa3aHHBIX
HEYEeTHBIX TIpajalyii COOCTBEHHBIM IIPECTABJIEHMUAM WHBECTOP
pelml HasHA4YaTh YeTHble 3HAYEHMA MeEKKAy OJpKailiyMMy II0-
XOKVMIMY HEYeTHbIMM. Pe3yJsibTaTel IIOIIApPHOrO CpaBHEHMS COOBI-
TUII II0 BEPOATHOCTAM MHBecTOp 3aHec B Tabs. 10.5, cumras, dro
“obpaTHble” IIpenIoYTeHMs B IapaxX COOBITUI MOLEJNPYIOTCA
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JleJIeHVIeEM EeNIVHUIIBI Ha COOTBETCTBYIOIIIEe IeJIoe HICJIO B “IpsA-
MoM”’ mpemnouTeHyy B mape (B Tabsa 105 oHM BbIIEJIEHBI ITOJIY-
SKUPHBIM HIPUQTOM).

Tabauya 10.5

PesyabpTaThl MONapHOro CpaBHEHIA COOBITIIN
MO0 BE€POATHOCTAM

Bo3MOXHble 3HaYeHUs A0X0n- $1.0 $1.15 $1.30 $1.45
HOCTU aKuMu B 6yayliemM rogy
$1,0 1,00 0,14 0,11 0,17
$1,15 7,00 1,00 0,50 5,00
$1,30 9,00 2,00 1,00 3,00
$1,45 6,00 0,20 0,33 1,00

Ilocne sToro mmsa oOpPabOTKM SJEMEHTAPHBIX CYKIEHUI U3
Tabn. 10.5 MHBECTOp IPMMEHNMJI MUTEPAIVIOHHBIN aJITOPUTM U Clie-
JlaJl CHadaJla IATb, a 3aTeM ceMb uTeparuiit. JOmoJHUTEeIbHO OH
IIPOBEJI pacdeThbl M IO YIIPOIIEHHOMY aJI'OPUTMY II0 METOAYy aHa-
JM3a Mepapxuii, IOCKOJIbKY OH II03BOJIAET OBICTPO OLIEHWUTH CO-
IVIACOBAHHOCTEL CYKIeHWMi. PesysbpraTel BbIYMCIIEHMII 10 000MM
aJropuTMaM IIpeacTaBiieHbl B TaOs 10.6.

Tabauya 10.6

PesyabraThl BHIYMCIEHNSA CYy0'bEKTUBHBIX
BEPOSITHOCTEI COOBLITHII

BoamoxHble  3Hade- 3HayeHus OLIEHOK BEPOSITHOCTEN COBbITUI

HUS OOXOOHOCTU ak- VITepaumoHHbIN anroputm YPOLLEHHbIA

umun B OyayLiem rogy nate cemb anropuT™
utepauumn uTepauumn

A - «pgoxon paBeH

$1.0» 0,04 0,04 0,04

B - «goxon paBeH

$1,15» 0,37 0,37 0,35

C - «poxopn paBeH

$1,30» 0,46 0,46 0,47

D - «poxon paBseH

$1,45» 0,14 0,14 0,14
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Ilo mATM M ceMu UTepaIyAM WUTEPAIMOHHOIO AaJITOPUTMa 3HA-
YEeHMS OLIEHOK BEPOATHOCTE! COBHIAJM, YTO TaPaHTUPYET A0CTa-
TOYHO BBICOKYIO TOYHOCTb Hpubiskenusa Becbma OsmskmMm 1mo-
JYYMIINCh TaKyKe U Pe3yJbTaTbl BBIYUCIEHUA II0 YIIPOIEHHOMY
anroput™my. A IPOBEPKM HAEKHOCTY (COIJIACOBAHHOCTM) OIle-
HOK BEPOATHOCTM OBLIO BbIYUMCJIEHO HauboJblllee COOCTBEHHOE
3HaYeHMEe A MaTpuUIbl TONAapHbIX cpaBHeHMi. OHO OKas3ajoch
paBHbIM 4,26. 3aTem Obw1 BeramcsieH Koapdument K cormaco-
BaHHOCTMU:

Amax—mM _ 4,26-4
m-1 4-1
g yeTbIpex CpaBHMBAaEeMBIX aJbTEpPHATMB CpeJHee 3Hade-

K —

corjia —

=0,087.

cpe
me KPP pasro 0,90. B mrore ObLIO NONyHEeHO 3HAYEHVE OLICH-

K COTIJIaCOBaHHOCTI!

K 0,087

Deopy = —22L.100% = ——100% = 9,7% .
cpen 9
COTII !

Ilockonbky HMIKHee IIOPOrOBOe 3HAUeHMe JIA TaKOil OLIEHKU
cocraBasger 10%, cCOrJIacOBaHHOCTBL OIIPENEJIEHMA BEPOATHOCTEN
CcOOBITNII, MHTEPEeCY X WHBECTOPA, MOYKHO CYMTATb O4YeHb
xopoureir. A JaJibHEMIIero MCIIOJIb30BaHMA MHBECTOP PeIlnI
0TOOPa3uTh pPEe3yJbTaThbl TIpaPUYecKu B BUAE BEPOATHOCTHOTO

pAnma. OTOT pAxd HokazaH Ha puc. 10.2.
0,50
0,40
0,30
0,20
0,10
0,00 —

$1,0 $1,15 $1,30 $1,45

Bo3MOXHble 3Ha4YeHUs1 YPOBHSA AOXOAHOCTH
akuum B 6yayuiem rogy

Puc. 10.2. BepoATHOCTHBII PAL,

BeposTHOCTb
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A Temepb NOPENIOJNOMKMM, YTO MHBECTOP 3aXOTes Obl IIOBbI-
CUTH TOYHOCTbL BEPOATHOCTHOTO IIPOTHO3a, PAa3/eJUB WHTEPBAJ
[$1,00; $1,45] BO3MOKHBIX ypPOBHel moxomHocTM akimii “Komma-
wm Y” He Ha dYerblpe, a Ha 40 wuacrert, Ha 400 wacrteit um T
Torma B mpefesie IOJIydaeTCA HENPEPBIBHOE paCIpefieJIeHI e Be-
poATHOCTell nJd B3Ha4YeHUil CJIy4daiHol BesJMuMHBI (B MHOCTpPaH-
HBIX MCTOYHMKAX — continuous probability distribution). Ilomy-
yyack ObI ormOaroIias 3HAYEHMIT BEPOATHOCTHOTO pPAma, IIpes-
craByeHHoro Ha pumc. 10.2. ITogobHaa kpmBas daxTudecku Oynmer
oTOOpaskKaTh IIOJIOKEHUA BEPIIMH OEeCUMCIIEHHBIX CBEPXY3KUX
TOJIOC, a €€ YPOBHM, KaK Mbl YsKe OTMedalii, — ILJIOTHOCTh Be-
poaTHOcTell. VIMesa HenpepnIBHOE paclpefiesieHye BeJU4MHbL Oy-
Iylielt MOXOMHOCTM, MHBECTOP MOJKET KOHIIENITYaJIbHO MPEeCTa-
BUTH cebe OYIYIIYIO CUTYaIMIo.

VTak, BEpOATHOCTM COOBITMIL, MJIM ILJIOTHOCTH BEPOATHOCTEN
CIy4yallHOV BeJW4YMHBI, NodydeHbl O3HAYaeT JM HTO, YTO DTOI
MH(OPMAIMEl MOYKHO Cpas3y K€ BOCIIOJb30BATbCA [JIA IIPUHA-
A pemennii? Iloskasryii, HeT. Heobxomyumo moMHUTL O cyOBex-
TUBHOII CTOpOHE [ejia, O TOM, YTO OIEHKM BBIHOCUJI YEJIOBEK,
MMEIOIINIT HEKOTOPbI JIMYHBIA ONBIT. A ONBIT BIAMAET Ha BOCIPU-
ATME U Ha CYKJeHusa Benb Korjia Hac CIIpaIllMBalOT, KAKOBA IIPU-
pola BCEX HAIMX CYKIEHUI OTHOCUTEJLHO (PAKTOB, TO CAMbBIM
HAJJIEKAIMM OTBETOM ABJAETCA, II0-BUAVMOMY, CJIEIYIOIIMIA:
OHI OCHOBaHBI Ha OIIBITE. I[pyI‘I/IMI/[ CJIOBaMl, OT CXOOHBIX ITPVYVH
MbI OKMJAaeM CXOOHBIX K€ CJIeJICTBUIL

HecomMHEHHO, YTO YEJIOBEK BEPUT B BEPOSTHOCTY, OCHOBAH-
Hble Ha MpeolJalaHMM IIIaHCOB ONHUX COOBITMIT HAM JPYTUMIAL
IIpuueM, ecam BEPOATHOCTH BO3PACTAET, TO 3TO IOPOYKIAET EeIlle
OOJIBIIIYI0 CTENEeHb BEpPhI, MJIM COIJIACHUSA, 110 OTHOIIEHMIO K TOMY
CcOOBITHIO, KOTOpOoe Ipeobiamaer. Hampumep, ecom Obr ObLia py-
JIeTKA C ThICAYElNl CEKTOPOB, OTMEUEHHBIX OAMHAKOBBIM CII0COO0M
U TOJLKO OJfHA CTOPOHA — WMHAYE, COOTBETCTBYIOIIAS OTMEYEH-
HBIM CEKTOpPaM BEPOATHOCTHL IOSBJEHMA ObLia Obl ropaszo 00Jb-
Ille, a Halle OKKUIaHre coObITMA WM Bepa B Hero Obwia Obl Go-
Jiee TpPOYHA.
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Ilo-Bumumomy, He TOIJIEIKUT COMHEHMIO, UTO HAallle CO3Ha-
HMe, CTapasdach Hallepe]] OIPeNesUTh Pel3yJbTaT PaCKPYyUMBaHUA
TaKOll PYJIETKM, CUMTAaeT MLIaHCHI JIIOOOTO ee CeKTopa OAMHAKO-
BbIMI. B wmTore coBmazieHMe HECKOJIBKUX CJIIy4YallHOCTEl CUJIbHee
3arevaTIIeBaeT IMOJOOHYI0 WA B CO3HAHMM, JAET eii OOJIBIIYIO
cury, mnoposknaeT Oogibiiiee goBepme. VI B 3TOM 3aKJIOUAETCHA
IPUPOAa YIPOUEHMsA MHEHUA M YCUJIEHUS BJIMAHUA HA ITOCTYIIKIL
OpyruMu cjoBaMy, OPUBBIYKA 3aCTaBJAET HAC MIPOEIMPOBATH
MPOIILJIoe Ha OyAylllee BO BCEX HAIINMX IIPENICTABJIEHUAX.

Ilepenoca mnporuioe Ha Oyayliee, 4TOObI ONPENENUTH MCXO-
IIbI, DKCIEPT, IO-BUAMMOMY, II€PEHOCUT pas3JiMdHble COOLITUA B
TOJ sKe IPOIopIMM, B KaKOM OHM MPOABJIAMCE B HporuioMm. Ha-
IpUMep, €ecJM OOHO M3 COOBITMII B €ro IIPOIIJIOM ITPOM3O0IILIO
CTO pas, Apyroe — JecATb, a TPeTbe — OIWH, TO OH TaK U
0003HAUUT MX BO3MOYKHOCTM B Oynayiiem. Kpome Toro, obbimeH-
Hble HAOJIIOJIEHNA IIOKAa3bIBAIOT, UTO BEPOATHOCTY, KOTOPLIE JIIOAU
[IPUIINCBHIBAIOT MCXOAAM, 3aBUCAT OT II0JIEBHOCTM STUX MWCXOJIOB.
Tak, ONTMMMCTBI BEpPAT B yHady, IO3TOMY WM KasKeTCsd, UTO
CJIyYMTCA TO, YTO MM BBITOAHO. B pe3ysbTaTe ONTUMMICTBI IIepe-
OIIEHMBAIOT BEPOATHOCTDL ITOJIOKUTEJIBHBIX MCXONOB. UTO Kacaet-
CcA TIeCCMMICTOB, TO OHM, HA0OOOPOT, CUMTAIOT, YTO yjada IIpo-
XOMUT MMMO HUX, M YTO VMM He Be3eT B Kus3Hn llosromy oHUM
HEJIOOIIEHNBAIOT BEPOATHOCTM OJIATOIPUATHBIX MCXOJOB.

Ilonmmasa Bce 3TO, HEOOXOOAMMO TIIOCJIE IIOJYUYEHMsS OIIEHOK
CyOBEKTUBHBIX BEPOATHOCTEN IIPOBECTM UX He(OPMAJILHBIN aHa-
JU3 C I[eJIbI0 BBIABUTHL BO3MOXKHBIE VCKa)KeHUsA. Heobxonumo
YUUTBIBATE OCODEHHOCTM MX BOCHPUATUA cyOBbekToM. Hampuwmep,
rncuxoJyory obHapys:kmym (cM., Hampumep, [2, 29, 27]), uro Jmomm
IIEPEOIIEHNBAIOT BEPOATHOCTY MAaJIONPaBAOIIONO0HBIX ¥ HEeI0OoIle-
HUBAIOT BEPOATHOCTM OYeHb MHpaBAoNonobHBIX coObrTuit. Ha ocHo-
BE€ MHOTMX IICUXOJIOTMYECKUX VICCJEIOBAaHMII YCTAHOBJIEHO TaK-
’Ke, YTO YaCTO MPM NPUHATUM PELIeHWII JIIOAY He IOCTYIIAaloT
COTJIACHO IIOJIOYKEHMAM aKCUOMATUYECKON TeOpUM BEPOATHOCTEI.
Bosee Toro, majke MHOTME MaTeMAaTMKN, 3HAIOIME TEOPUIO Be-
POATHOCTEN, He IPUNEPIKMBAIOTCA ee IPUHIUIIOB IIPU PeIleHUN
3a71a9 JIMYHOTO IIJIAHA.
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OxazaJjiochb, YTO, OIIEHMBAs BEPOATHOCTM TeX WM MHBIX CO-
OBbITMII, JIIOOY HE CTOJBKO MCIIOJB3YIOT IIOJIOYKEHMSA TEOpUM Be-
POATHOCTEN, CKOJIBKO OIIMPAIOTCA Ha I[IPOCThIE SBPUCTUUECKYE
NPUHIMIBL BOT KaK 9TU OpUHIMIIBI BBIVIAAAT B 0D0OIIIEHHOM BUJE:

® OIIEHUTHL CTEIleHb CXOJICTBA PAaCCMaTPUBAEMOTO COOBITUA C
JEOOBIM JIPYTMM U3 COOBITMIL, BO3MOKHBIM B MaHHOI CUTYAIlN,

e cuyTaTh COOBITME TeM OoJiee BEPOATHBIM, 4YeM “‘Oimske” OHO
K OOBIZJEHHOMY OIIBITY CYOBEKTa;

® BLIPABHMBATL BEPOATHOCTM PA3JIMYHBIX II0 IIPaBIOIION00HO-
CTU COOBITHIL

Mgbr ysxe paccMOTpest NOCTATOYHO IIIMPOKMIA KJIACC TOUEHBIX
MEeTOZOB oOIeHKn. Ho [ja Toro 4YrToObl JOCTUYL eIle OOJbIIeit
TOYHOCTM U HAJNEMKHOCTU CYKIEHUI, DKCIIEPTY IIPeAJaraioT ykKa-
3aTb MHTEpPBAJIbHbIE OLIEHKM IJIA KaMKIO0M OILIeHMBaeMOM BeJIIM-
Hbl. IIpakTMKOl yCTAaHOBJIEHO, YTO TaKMe OLIEHKM OKas3bIBAIOTCA
OoJiee HaZIEYKHBIMM ¥ OJTHOBPEMEHHO IICUXOJIOTMYECKMu Gojee ymob-
HOJ 7 BKcIepTa (popMoil BbIpaskeHMA cyskaeHuit. Hanpumep,
MBI TOBOPMJIM, YTO TaK MOMHO IIOCTYIIMTHL IIPV OIEHKE BEpPOAT-
HOCTell CcOOBITWMII: YKa3aTb MHTEPBaJ 3HAYEHUI, BHYTPU KOTOPO-
TO HaXOoOVWTCA MCTMHHOE 3Ha4deHNe HEeM3BeCTHOMN BEPOATHOCTI.
Yrobbl paccunTaTh CYOBEKTUBHBIE BEPOATHOCTU IOTpedyercs
OpEeNeNUTL IIEHTP Ka'KIOr0 MHTEpBaJia, a II0JydYeHHbIE BeJ-
YMHBI HOPMMpPOBAaTb MX cyMMoil. Ho Tak ’Ke TOYHO B3KCIEPT MO-
JKeT OLEeHMBAaTb YPOBHM JOOXOJHOCTM II€HHBIX 6}7MaI‘, CPOKM Ha-
CTYILJIGHUS HEKOTOPBIX COOBITMII M JNpyTMe BasKHbIE MJIA IIpel-
HpMHMMaTeJIbCKOﬁ AeATEeJIbHOCTU XapPaKTEePUCTURN.

PaccmorpuMm 1onixod K OLEHKE 3HAYEHWUI BEeJIMYMH, OCHOBAH-
HBIl HAa WHTEPBAJIBHBIX CYKIeHMAX. IlycTh X — oOlleHMBaeMasd
XapaKTEePUCTUKA, BAKHAA JIA [OeATEJBbHOCTM IIpeJIIpUHMMATE-
Ja. Kaxk B3aumopnericTBOBaThH C 3KCIEPTOM, YTOObI IIOBBICUTL Ha-
JIeSKHOCTL OIleHKM? B 3TOM coydae cienyeT IPensosKUTh 3KC-
IepTy yKa3aTb MUHMMAJIBHOE (MJIM — HaVMeHee IIPEeAOouYTUTE b~
HOe) X . ¥ MaKcuMaJsbHOe (MM — HauboJiee NpeANoYTUTEBbHOE)
X“ﬂax SHaA4YEHNMA MeyKJy KOTOPbIMUM, II0 €ro MHEeHWIO, HaXOAWTCHA
“McTMHHOE” 3HAaYEeHMe OLIeHMBAeMOl XapaKTepUCTUKNU. A TaxyKe
CIIPOCUTL €ro, YTO OH JyMaeT OTHOCUTEJBHO HAJEYKHOCTM DTUX
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OIIEHOK, KAaKyI0 eIlle OH MOXKeT JaThb JOIOJHUTENBHYI WH(POP-
MaIMio 00 OIIeHMBAeMOJ XapaKTepUCTUKE.

IIpenmososkum 1A IPOCTOTBI, YTO HMUKAKON JIOIIOJHUTEJIb-
HOIl MH(pOpMalMM OTHOCUTEJIbHO 3HA4YEeHUs OIleHMBAEeMON BeJl-
4yyHBl HeT. B TakoM ciydae B CWIy IIPUHIMIIA HEJOCTATOYHOTO
ocHOBaHMA bBepnysum-Jlanyaca moJsaraloT pacropejyiesieHre OlleH-
K X BHYTpM AuamnasoHa (X ., X ) PAaBHOMEPHBIM ¥ BBIYMCIIAIOT
ee cpesHee 3HAUEHME CJIEAYIOIM 00pasoM:

X, = 0,5(x_,, +x )

Ecym srcmepr Bce Ke UyBCTByeT HaJM4YMe HEKOTOPOM acyuM-
MeTpuM paclipenesjieHrd SHa4YeHUM OLIEHKM BHYTPUM Oualla30Ha
HEOIIpeJIeJIEHHOCTY, HO, TeM He MeHee, He MOXKeT Has3BaTb Hal-
OoJiee BEPOATHOTO B3HAYEHMSA, TO OIEHKY CJIeyeT HEeCKOJBbKO
MomucpmipoBaTh. A MOAMQUKAIMKM MCIOJL3YIOT TaK Ha3bIBa-
eMyl0 OByXTodeuHyr0 Meroauky. OnHa obecrieunBaeTr OOJIBIIYIO
aIeKBaTHOCTL MTOTOBOTO Pe3yJbTaTa IMIPeAIIOYTEHUAM 3JKCIIepTa.
CoryacHO [ABYXTOYEUYHOV MeTOAMKe NPUHMMAIOT BeC IIeCCUMIUC-
TUYECKOM X . OIEHKM B IIOJTOpa pasa HUsKe Beca ONTUMMICTHU-
9EeCKOJi X OLUEHKM, & IVCIEePCUI0 HaXONAT U3 IPEeAIOJIOMKEHN,
4TO cpelHee KBaJlpaTUUeCKOe OIeHKM B IIIECTb pa3 MEeHbIle IJIM-
Hbl VHTepBaJla HeolpezesieHHOCcTH. Taxkum o0pas3oM, HOoJydaeM:

2
_ 3Xmax +2Xmin D _(Xmax _Xminj
X -_ mn X = - .

cp 5 6
A BOT ecJm SKCIEPT yBEpeH, YTO KaKoe-TO M3 3HadYeHi X _ .
me
BHYTPM MHTEPBaJia HEOIpPeAeJIEHHOCTM OoJiee BEPOATHO, TO CUU-
TAIOT, YTO OIIEHMBaeMas XapaKTEPUCTUKA MMeeT OeTa-pacopese-
JIEHIIE. SaTeM 1PV BBIMMCJIEHNVMAX CPEOHEro 3Ha4eHNA ch VICIIOJIb-
3YIOT M3BECTHYIO (POPMYJY CPEIHETO B3BEIIIEHHOTO 3HAYEHNS:

2. Cix
P~ IZCi )

I10J1arasd BeCa Ci COCTABJIAKOIIMX TEMIM WMJIVM VMHBIMM B 3aBVMCVMOCTU
OT TOro, HAaCKOJIBKO CHJIBHO OSKCIIEPT YBEPEH B HaJEMHOCTV 3Ha-

X
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YeHWs 9TOV Hambosiee BEPOATHOM X . TOYedHOVi ouenkyu. Hampu-
Mep, €CJIM DKCIEPT BIOJHE YBEPEH B HANEYKHOCTM Hambosee Be-
pOHTHOf/I OLIEHKN Xme £ TO IIPpM BBIYMCJIEHUIM CPEeOHEro0 3Ha4YeHUs
MIOJIAI0T, YTO BeC HamboJiee BEPOATHON OIEHKM BABOe O0JbIIe
Beca CpeIHEero apu(METUUECKOT0 BEJMYMH OINTUMUCTUYECKON U
IIEeCCUMMCTUYECKOI OIeHOK. B pesysbraTte QopMysa CpeaHero
B3BEIIIEHHOTO IIproOpeTaeT CIIENYIOUIMIA BUJ:

%, = xmin+4xrged+xmax ,
a JUCIIEPCUI0 BBIYMCJAIOT II0 (popmyse “Tpex curm”

2
Do = Xmax ~ Xmin
= ——— .
6
Ecmu mo MHeHMIO SKCIIepTa BCE TPM OIEHKM X ., X . X
min med max
MMEIOT OAVHAKOBYIO HAJEMKHOCTb, T. €, OH He OYEeHb YBEPEH B
HaJIE)KHOCTM HamboJiee BEPOATHOIN OIEHKM, TO IIOJIaTaloT, YTO
Beca HauboJiee BEPOATHON OIEHKM U CPEIHEro apndMeTUudecKo-
ro nIByX “KpaiiHux’ OLIEHOK OJIMHAKOBBI, a JOUCIEPCUs HEeCKOJIb-
KO yBeJM4YeHa U OmIpenesdeTca II0 mpaBmiry “mByx curm”. Torma
IIOJIydaeM:

2

_ Xmin + 2Xmed + Xmax D _(Xmax _XminJ

X = n X = .
cp 4 4

OmneIT MOKa3bIBAET, UTO “ABYXTOYEUHas U ‘“‘TpexToueyHasd’

METONIMK}Y OKa3bIBAIOTCA BeCbMa IIOJIE3HBIMM IIPM OLIEHKEe XapaK-
TEPUCTUK PUCKOB B MNPEAIIPUHUMATEJLCKON OeATebHOCTH.

10.5. [lepeBo COOBITHA H AEPEBO pEIICHHHA

Kormga Mb1 0OCy:KImany METONbI M TEXHOJIOTMM WOEHTU(UKA-
1M CTOXaCTUYEeCKUX pI/ICICOB, MBI OTMeYaJiy, 4YTO HaI‘JIH,HHOf;I
dopMoiT OTOOpPasKEeHMsA JIOTMKM IIPUYMH U CJIEACTBUI, pPeIleHuii u
MUCXOZOB IIPM aHAJIM3€ PUCKOBAHHBIX CUTYyallUll ABJAETCA Jepe-
BO cobObrtmit. OKa3bIBaeTcs, ero yJoOHO MCIIOJIb30BaTh MJIA OLEHKMU
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CYOBEKTMBHBIX BEPOATHOCTEN B TEX CUTYalMAX, KOrma COOBITHA
HEIIPEPBIBHO CJIEAYIOT OJIHO 3a APYIMM WM B KaKOM-TO CMBICTIE
B3aMMOCBsA3aHbL PaccmorpuMm npumep [H7] Saeminmk oberras 1o
BO3MOYKHOCTY BbILIaTUTL $15 uepes rog u $8 uyepes msa ropa.
JlepeBo BO3MOXKHBIX B3aMMOCBA3aHHBIX COOBITUI II0 BO3MOMKHBIM
aTeskaM IpejcraBjeHo Ha pwuc. 10.3.

Ilo MHeHMIO aHasMTMKA, HIAHCHI HA TO, YTO IIepBasd BBILIATA
OynmeT IeiiCTBUTEJBHO NPOU3BENEHA IIOJIHOCTBIO, COCTAaBJAIOT
Tosmbko 40 k 60. B mpotmBHOM ciIydae, IojaraeT aHaJMUTUK, 3a-
EeMIIVIKY YIACTCS BBILIATUTL depe3 roj ToJbKo $10.

Yro e KacaeTcd JIBYXJIETHETO CPOKa, TO BePOATHOCTH
COOBITMA, Ha B3IMJIAN aHAJIUTHUKA, OyJeT 3aBUCETb OT pPe3yJb-
TaTa 3a MepBbliI rof. Ecam depes ron 3aeMIIUK CyMeeT ITOJIHO-
CTBIO BBIILIATATH $15, TOrma IIaHCHI HAa TO, YTO 3AEMILUKY
IocJie JIByX JIeT YAACTCA BBIMOJHUTbL CBOE 00:A3aTEJbCTBO U
BbiLIa™MTh $8, cocraBar Jmmb 1 K 9. B npormeBHOM ciywae
3aeMIIMK BBILJIATUT MeHblle, ToJabkKo $6. OmHako, ecum ImocJie
[IepPBOr0 rojia 3aeMIMK BbOwiaTUT $10, HO IPM DTOM HET HU-
KaKoli HaZekJbl Ha BO3MeIlleHNMe HeJoCTalmmx $5, To, 1o
MHEHMIO aHAJUTHMKA, HIAHCHI Ha TO, YTO Hepe3 JBa roja OyayT
BhIIJIaYeHbl ofemiaHHble $8, OKaskyTcsa NPUOIMBUTENBLHO paB-
HpIMi. Ecim sKe »TOro He mpousoiizer, To BMecTo $8 Oymer
BBIIJIadYeHO $4.

B coorBercTBMM C yKazaHHBIMM BepOAJIBHBIMM CYKIEHUAMMU
Ha puc. 10.3 mpocTaBieHbl BEPOATHOCTM KaMKIOVl M3 UeTbIpeX BO3-
MOSKHBIX IIOCJIeJIOBaTeJIbHOCTEV coObITMII Ha JepeBe. JITorosbre
BEPOATHOCTM MCXOJIOB depe3 JBa Trofa IIOJIydaeM II0 IIpaBUjIaM
IIEPEMHOKEHNA BEPOATHOCTEN He3aBUCUMBIX coObITuii. Hampumep,
BEPOATHOCTBL TOrO, YTO 00€ BBILIATHI OYAyT IIPOM3BENEHBI II0JI-
HOCTBIO, YTO KpeauTop moxyunt $23, cocrasiser Tombko 0,04
(mpaBas HMIKHAA BETBb JepeBa).

IIpn BammMenee OmjarompmATHOM uCxXOone (1€Basd HIMIKHASA BETBb
nepesa) Oyzer BbILIadeHo Bcero $14. BeposTHOCTH 3TOrO COOBI-
1A cocraBydger 0,3.

JlepeBo COOBITMII MOYKET CTAaThb XOPOIIMM IOJICIIOPEEM IIPU
MIPUHATUM pPelleHrsd o0 cOope OOIIOJIHUTEJNBHON MH(popMalmn. Benb

410



UcxopHasa cutyaums

0,6

BbinnaTta
Bbinnata
$10 <:| yepes |:> $15
roan
0,5 0,5 0,9 0,1

nocine BTOpOro ropga

O O O O

Bbinnata $4 Bbinnata $8| |Bbinnata $6 BbinnaTta $18

OKOH4aTerbHbIN pe3ynbTaTt Yepe3 ABa roga

v v v \

0,3 0,3 0,36 0,04
BbinnaTta $14 Boinrata $18 BoinnaTta $21 BbinnaTta $33

Puc. 10.3. JlepeBOo BO3MOYKHBIX B3aMMOCBA3aHHBIX COOBITMN
10 BO3MOXKHBIM ILJIaTEeyKaM

HE CEeKpeT, YTO NpM IPUHATUYM PUCKOBAHHOTO PEIIEHUS Yy IIpef-
MIPUHUMATENA BCEIJa €CTh JIOIOJIHUTEIbHAA aJbTePHATUBA IIOBe-
MEHNA — OTJIOXKUTb IIPUHATME OKOHYATEJHHOTO peIeHNs Ha
HEKOTOpBbIII CpPOK, B TedeHye KOTOPOro co0paThb JOIIOJHUTEJIb-
HyI0 MH(OPMAIMIO O PMCKOBAaHHOV curyamym. OkasplBaeTcs, Ta-
KyI0 aJIbTEPHATMBY TaKsKe MOYKHO OTPasuTb Ha JiepeBe COOBITIII
KaK OTZeJibHOe coObiTue. Ecomm 9TO cmesaHo, TO Takoe [IepeBo
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CcOOBITMII TIPMHATO MMEHOBATH “mepeBoM perennii’. Paccmorpum
MIpUMep IIOCTPOEHMA JepeBa peleHmii [2].

Hruro-Vlopkckmit Gpokep [OKEH PeIuTb, CTOUT JIM eMy IO-
kynatb 100 TbIC. TOHH KeJIe3HON PyZpl y JIAJIbHEBOCTOYHOIO IIpa-
BUTEJIbCTBA II0 IleHe 3HAYMTEJbHO HIKE MMUPOBON, CKa’KeM, IIO
$5 sa Tommy. Ipyrme OpOKephI MOyUMJIA TO K€ CaMOe IIPELIJIO-
JKeHMe, TI09TOMY HeOOXONMMO IIPUHATH peIlleHyre KaK MOYKHO ObI-
crpee. OH 3HaeT, YTO MOMKET MOJNY4YMUTh 3a 9Ty pydy $8 3a ToH-
Hy, HO cumrtaeT, uyro npmu mrancax 50:50 npasurenbctso CIITA
OTKa)KeT B IIPeZOCTaBJIEHMM JIMIIEH3UM Ha MMIIOPT. B sTomM ciy-
Yae KOHTPakT Oyner aHHysmpoBaH u wmrpad cocrasur $1 3a ToH-
Hy. Ilonm xoHTposem OpoKepa HAaXOATCA TOJIBKO [EWCTBUSA, CO-
OBITMA ’Ke 3aBUCAT OT IIpaBUTEJLCTBA. lIpeamosiosxum, 4to Opo-
Kep MMeeT BO3MOXKHOCTbL OOpaTUTBCA B IIPABUTEJILCTBO 334
paspellleHneM, IIpeKJe 4YeM 3aHATbCA IIOKYIKOM pyznpl OnxHAKO
OH OoMTCA, YTO K TOMY BpeMeHM, Korfja OyZeT IIOJIydeH TOYHBIA
OTBET, 3aKJIOUNUTb CHEeJKYy Oyner ysxe HeBO3MOskHO. IIo MHeHuio
Opokepa, cymiectByer Juinb 30%-HBI IIIaHC CBOEBPEMEHHOTO
HOJIy4eHMsI 9TOM COBEPILIEHHOM B CMBICJIE TOYHOCTM M HaIEMHOC-
™ uHpopManym. ['padudeckoil MOZENbI0 TaKOM CUTyaly MO-
SKeT CJIYsKUTB JepeBO COOBITVIN, Cpelyl KOTOPbIX IIPeICTaBJIeHbI
M BO3MOXKHbBIE PeIeHNd, M MX IOoCJelCTBMA 1A Opokepa. Jepe-
BO permeHnii Opokepa mpencraBieHo Ha puc. 104. Iyt peasm-
32l BO3MOJKHBIX aJIbTEPHATHUB B pelleHnn Opokepa orobpaske-
Hbl Ha puc. 104 MOTysKMPHBIMM CTpeJKaMM U 3aTeHEHHbIMM IIps-
MOYTOJIbHMKAMI. SHAYEHNUA NTOX07la 0DO3HAYEHBI Y KasKIOro MCXOma
B JIOJIJIAPOBOM OKBMBAJIEHTE IIOJIY:KMPHBIM IIPVUDTOM.

Bpokep MoOkeT OeiicTBOBATb Ha CBOM CTPaxX ¥ PUCK, M TOTAA C
BepoATHOCTBI0 (0,5 OH JMOO MOJYyYMT CYIIECTBEHHYIO IIPUOBLIL B
$300 000, ;mbo monecer yObITKM B pasmepe $100000. Ho, ecrm
OH IIOTPATUT BpPEMA Ha TO, 4YTOOBI OOPATUTBHCA 3a paspelleHyreM B
MIPaBUTEJILCTBO, IIIAHCHI IIONYy4YUTH ero He wusaMmeHATca. Ovm Oy-
oyT Bce Te ke, 50:50, a mcxonmpl pasHble. Jlaske ecam HpaBU-
TEJIbCTBO JACT pas3pelleHye, yCJIOBHASA BEPOATHOCTb yCIIeXa Olle-
HeHa Opokepom Bcero Jub Kak 0,3, BeIb KOHKYPEHTHI HE IpeM-
mor. Ho 3ato m morepr HeT. A ecim paspelieHus He Oyzer,
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TOrZa 3aKJI0YaThb CHEJKY He MPUAETCA, M TOyKe HeT noTepb. Ec-
TECTBEHHO, YTO IIPU IIOJIOYKUTEJBHOM PAaCCMOTPEHMUM BOMIpOCca
MPaBUTEJILCTBOM ¥ [PY BO3MOYKHOCTY 3aKJIIOYEHUS CHeJKU (Be-
POATHOCTB 3TOr0 COOBITMA, KaK MbI ckazasm, paBHa 0,3) Opoxep
BbIOEpeT BapMAaHT MOKYIKM PyAbl U mosyunt mpuObuib B $300 000.
Yro ke BbITOOHEE?

BoamoxHble
peLleHns 6pokepa

Hwyero He Kynutb Ha ObpaTtutbCa 3a
npeanpuHA CBOW CTpax paspeLleHVeM Ha
MaTb 1 puUck MOKYMNKY
$0
0,5 0,5
0,5 0,5
Muuensns B nuuensun PaspelueHo OTkasaHo
Ha nMmnopt Ha nmnopt
nonyyeHa OTKa3aHo ¢
0,3 0,7
He
nokynaTb
PaapeweHne KoHKypeHTbI
nepexsatmnu
nony4yeHo caenky $0
CcBOeBpPEMEHHO
| |

3HaveHust joxoaal MNoJiy4eHHOro nocrie peanusaunn peLueHus

b S %

$300 000 & $300 000

$0
-$100 000

Puc. 10.4. JepeBo perenuit Gpoxepa
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IIpoBenem kauecTBeHHBI aHasm3. COOTHOLIEHME IIIAHCOB HA
IoJIydueHye paspelleHMsa B ciiydae OOpallleHMsa 3a TaKuM paspe-
IlleHeM He WK3MeHdeTcdA, HO 3aTO M3MeHseTCA YCJIOBHAas Bepo-
ATHOCTb IIOJIOVKMUTEJIBHOIO MCXOJa: B cJydae, Korza OpoKep Hu-
KyJa He oOpallaeTca M JeliCTByeT Ha CBOMI CTpaxX M PUCK, 9Ta
yCJIOBHAs BEPOATHOCTb COCTAaBJAET EOVHMILY, a ecy obpalaer-
ca — Ttosbko 0,3. 3HaumT, B ciydae oOpallleHMsa 3a paspelleHn-
€M CYII[ECTBEHHO YMEHBIIIAeTCA BEepPOATHOCTb IIOJIYUYUTb MaKCH-
masbubll goxon B $300 000. Ho 3aTo mpy Toi ke BEPOSATHOCTM
HEYJa4yHOIO MCXOJa B Ciydae OOpallleHMsa M IIOTepy HyJeBbIe.
Ecom cpaBHmMBaTh asbTepHaTUBbl “Hudero He mnpennpuHMMaTh”’
u “ObpaTuTbCA 3a pas3pelleHreM Ha IIOKYIIKY’, TO IepBad Xy Ke,
[IOCKOJIBKY T'aPaHTMPOBAHHO, C BEPOATHOCTBIO €IVHMIA JaeT BCETO
JIMIIIb HyJIEBOJM pel3yJibTaT, TOTZa Kak BTOpasd aJibTEPHATMBA IIpe-
IoctaBJsisgeT OpOKepy XOTb KaKOM-TO LIAHC IIOJIYYUTh MaKCHUMaJIb-
HbIl noxon. IloaTomy asbrepHaTuBy “Hutdero He mpeanpMHMMATD’
cJlefyeT cpas3y OTBEPrHYTb.

OTO XOpolMIi NOpPMMEP TOrO, YTO Pas3yMHBIN PUCK JIydllle
OesneiictBua. C ocTasbHBIMM aJbTEPHATMBAMY TaKOe pelleHNe
NPUHATL ropas3zo TpyZHee. Hampumep, anbrepratnsa “ObpaTtuTh-
cA 33 paspelleHVeM Ha IIOKYIIKY JIydllle OCTaJIbHBIX IIPM CpaB-
HEHMM II0 BeJMYVHAM II0Tepb (OTpuIjaTesbHble N0X0nAbl). OIHAKO
9Ta aJIbTEPHATVBA IIPY JOXONAX BBIIIE HYJA XysKe, deM, Hallpy-
mep, “KymmTs Ha CBOII cTpax M pPuCK’.

Bosee obocHOBaHHBIE BBIBOABI Pa3yMHO (POPMYJIMIPOBATE II0
KOJIMTYECTBEHHBIM OIleHKaM. Hampumep, mopcumraB JjId KasKmon 3
aJbTEPHATVB MaTeMaTUdecKoe OKUIaHNMe JI0XOJa C JCIIOJIb30Ba-
HIEM CYOBEKTVBHBIX BEPOATHOCTENL 3aTeM aJbTepPHATMBBI MOYKHO
CPaBHUTE II0 BeJMUMHAM OMKMAAEMbIX IOXOIOB. [JIA BBIMMCIIEHUSA
MaTEMATVYECKOTO OKMJIAHNA JIOCTATOYHO IIEPEMHOMKUTL 3HAYEHN
CyOBEKTUBHBIX BEPOATHOCTEN II0 KAKIOMY M3 ITyTel, MOAEPYIO-
IIIEMY aJIbTEPHATVBY, M IIOJyUVBIIIEECSd 3HAYEHME 3aTeM YMHOMKUTb
Ha B3HaYeHVe COOTBETCTBYIOLIE) BeJIMIMHBI [OXOJa (Kak peasmisa-
IV CIIydayiHOM BesnrayHbl). IlosrydaeM ciiefyroliyie OLIEHKI:

e A JelicTBUA HayZzady, Oe3 paspelleHMsa —

0,5$300 000 + 0,5(-$100 000) = $100 000;
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e [P IIPeBAPUTEJILHOM IIOJIy4YeHUM pPa3pelreHns —

0,5-0,3$300 000 + 0,50 = $45 000.

IIpu yxa3aHHOM COOTHOLLIEHMM B OLIEHKaX OMKMIAeMOil JTOXOI-
HOCTM, €CTECTBEHHO, OpPOKEepYy HEBBITOJHO IOCBLIATH OPUIMAJbL-
HBII 3allpoCc ¥ JKJaThb Ha Hero oreeTa. [[jiA HEro BbIrOAHEE [eli-
CTBOBaTh Haynady.

OpHako TpyM aHAJM3e peIIeHMiI OpoKep MOMKET 3aHATb U aK-
TYBHO-IIO3HABATEJbHYIO IIO3UIMIO, CTPEMACH IIPOACHUTH CUTya-
0. Takaa mos3uimA TpedyeT OT HEro IMOJIyUYUTh MH(POPMAILMIO O
TIO3UINY TIPABUTEJbCTBA B KOPOTKME CPOKM, B TOM dYNCIE U U3
Heo(pUIMAJIbHBIX MCTOYHMKOB. OTO IIOPOKAAET ellle JOIOJHUTEIIb-
Hble aJIbTE€pPHATVBbBI IIOBEOEHIA. HpeﬂHOJIOH{]/IM, YTO KOHCYJIb-
TAHT [I0 BOIIPOCAM SKOHOMMKM M3 BallMHITOHA MpenJjaraer Ha-
1ieMy OpOKepy CBOM YCJIYTM B BBIACHEHMM IIO3UIMM ITPABUTENIb-
CTBa 3a OlpefesieHHOe Bo3Harpaskiaenme. Hampumep, 3a 1000
IoJ1apoB. KoHEYHO, KOHCYJIBTaHT TOMKE He MOKeT BCero rapaH-
TUPOBAaTb, HO OH MMEET XOPOIIYI0 PEeIIyTallMi0 B PEIIeHUM I10-
nobHBIX BOIpocoB. Kpome Toro, Opokep mopuHMMaeT BO BHMMAa-
HUe, YTO OIUIaTa YCJYr KOHCYJbTaHTa OyJeT BbIUTEHA U3 BCEX
OyOymnmx OOXOZOB (B TOM HMCJEe — ¥ PaBHBIX HYJIO).

Crnemyer su OpoKepy BOCIIOJIB30BATBCA YCIyraMu KOHCYJIb-
TaHTa? JlJIA OTBETa Ha DTOT BOIPOC OpPOKEp IIPMHAN BO BHUMAa-
HME [IBa BO3MOMKHBIX JCXOJA:

® KOHCYJIbTAHT JACT IIOJIOXKUTEJIbHYIO OIIeHKY BO3MOKHOI pe-
aKIMM IIPaBUTEJIbCTBA,

® ecoMl KOHCYJIbTAHT JaJl IIOJIOYKUTEJBHYIO OLIEHKY BO3MOK-
HOJ peaxIuy IPaBUTEJbCTBA, TO MPABUTEJLCTBO JEVICTBUTENb-
HO TIONJIEPIKUT CIIEJIKY.

IlorkaskeM, Kak BTy CUTYalMI0 OTPa3UTh HA PaACIIMPEHHOM
JepeBe peIIeHNI.

Hanpumep, DpPOKOHCYJIBTMPOBABIINCE C APYTMMM IIPeIpu-
HUMATeJIIMY, M3YYUB PEIyTalMi0 KOHCYJIbTaHTAa KaK CIeIMali-
CcTa IO BTUM BOIIpocaM, OpPOKep OILleHM CyOBEKTUBHYIO BEpOAT-
HOCTBb TOTO, YTO BSKCIIEPT JACT IIOJIOKUTEJIbHBIE OT3bIB, Kak 0,6,
a YCJIOBHYI0 BEPOATHOCTHL TOTO, YTO 3TOT OT3bIBA OyJEeT COOTBET-
CTBOBAaTb JIEMICTBUTEJBHOMY pellleHno IpaBuTeiabcTBa — 0,9.
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Ilocne »Toro Bca mH(popmarma ObLia OTOOpaskeHa HA YTOYHEH-
HOM, PacCIIMPEHHOM JepeBe peIleHNi, IIpeLyCMaTPUBAIOIIEM YiKe
4JeTblpe aJsbTepHaTuBBL: “Hudero He mnpennmpmammarts”’, “Kynutb
Ha CBOI cTpax M puck’, “OOpaTUThcA 3a paspelleHreM Ha II0-
Kynky’ un “ObpatuTbcsa 3a KoOHCyJdbraumen”. Paciimpennoe 1e-
peBo perieHmit 6pokepa mpezacraBieHo Ha puc. 10.5.

JInueHsuns

09 Haumnopt | $299 000
/V nonyyeHa
JkcnepT

pekomeHaoBan _> rlOKyI'IaTb

nokynaTb

B nuueHsuun
0,6/ }Q Haumnopt |-$101 000

OTKa3aHo

Obpatutbes 3a 0.4 q
KOHch'IbTaLI,I/Ieﬁ \ OtBeT akcnepTa | e

oTpULaTeNbHbIil nokynatb |-$1000
0,5 OTtkasaHo He
MNnoKynaTb
ObpaTntbes 3a
pa3peLleHemM Ha $0
BoamoxHble
peLLeHusi Gpokepa JLELSLIL S

0,5 PaspelueHo

0,3
\ Huaero He 0'7/\&

npeannpuHn- KoHKypeHTbI PaspelieHue
MaTb nepexsatunu csgeoég)y:;:am
caenk
$O A y
$0 $300 000
Kynutb Ha
GIel7 s % B nuueHsum
1 puck Ha umnopT $100 000
\ oTkasaHo |
0,5
NuueHsns
Ha UmMnopT
nosiydeHa
$300 000

Puc. 10.5. PacunpenHoe nepeBo pelleHnii Gpoxepa

416



IlaccuBHasa aJgabrepHaTMBa “Huyero He mnpennpmHUMATL’ He
TPO3UT TOTEPSAMM, HO 3aTO JOCTOBEPHO [aeT U HYJIEBOI JOXOZ.

Yrto KacaeTcsa [BYX paHEe PaCCMOTPEHHBIX aJIbTEPHATUB —
“RymTb Ha CBOM cTpax M PUCK’ (YMCTO PUCKOBAHHLIE NEVCTBUA
Haymady) u “O0paTuTbca 3a pasdpelleHreM Ha MOKYNKY (Kpaii-
He IIepecTPaxOBOYHOE JKeJaHMe IIpPe[BAPUTENHHO MOJYUYUTH
opuimanbHOe OmOOpeHMe), TO MBI YK€ MBI OIPENEesANN COOT-
BETCTBYIOII[VIE MM OMKUAAeMble BeJMUMHBI [0X0na. HamoMHMM,
uyto oy coctaBum $100 000 1 $45 000 coorBeTcTBeHHO. BbIunc-
JVIM Telepb CYOBEKTUBHYIO OKUIAEMYIO JTOXOJHOCTDL (MaTeMaTu-
YecKoe OXKMJaHVe pPe3yJbTaTOB) OT O0pallleHMs K DKCIIePTy-KOH-
CyJIbTAHTy "3 MPaBUTEJbCTBA. J[JIA 5TOr0 BOCIOJIb3YyEMCS OIeH-
KaMl BEPOATHOCTEN ¥ B3HAYEHUAMU [TOXOILHOCTEN, KOTOpPbIe
CJIysKaT Harpys3kKaMl Ha BeTBAX JlepeBa pPeIleHMI B BepXHell da-
ctu puc. 10.5. B pesysabrare mosydaeM 3HAUEHME OXKUIAEMOTO
JIoXoa JJIA aJbTepHATUBBI “O0paTUThCA 3a KOHCYJIbTAllMeln”’, BbI-
ynucseHnoe 1o dopmyste: 0,610,9-$299 000+-0,1-(-$101 000)]+0,4-
(-$1000) = $155 000.

Taxym o0pas3oM, HpM CpaBHEHNMM 4YeThIPEX PaCCMOTPEHHBIX
OpOKepoOM aJIbTEPHATMB II0 BeJIMUYMHE CYOBEKTMBHOTO OMKIUIae-
MOTO J[I0XO/la CTAHOBUTCA OYEBUAHON HEODXOJMMOCTH 00pallieHnA
K KOHCYJIbTAHTY, IOCKOJIBKY [JIA 3TOI aJIbTePHATMBBLI MaTeMaTU-
HecKoe OYKUJIaHMe J0XOJla SABJIAETCA MAaKCUMAJIbHBIM U3 BCEX
aJIbTEpHATUB OpoKepa. ODKCIEPTHAA OLleHKa, COpMyJIMpOBaHHAA
KOHCYJIbTAHTOM, HECMOTPs Ha ee CYOBEeKTMBHOCTL U 3HAUUTEJb-
uple ($1000) myia Opokepa 3aTpaThl Ha ee IOJIydeHyue, obJiazaer
Ba’KHBIM JIJIA IIPENIIPYHMMATENA CBOVICTBOM — OHA CBOEBpPEMEH-
Ha. B yCJIOBMAX KOHKYPEHIIMM 3TO IIOYac MMeeT pPellaroliee 3Ha-
uenye. CorylacHO pacyeTaM pPacCMOTPEHHOTO IIPMMEpa B CpeIHEM
oOpallieHre 3a KBaJM(PUIMPOBAHHBEIM CYOBEKTMBHBIM MHEHMEM,
KOTOPOE MOMKET OBbIThb MOJIYUeHO OINEPATUBHO, OKa3bIBAETCS MPN-
MEpHO B IIONTOpa pas3a BBITOAHee, YeM IIOoJIydeHyue abCcoJIOTHO
TOYHOI ¥ JIOCTOBEPHOI MH(poOpMaImy (paspelieHnsa OT IPaBUTEIb-
CTBa), HO... C OIO3JaHUEM.
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11. Meroapl 0OpaboOTKH pe3yabTaTroB
rPYNINOBOH 3KCIEPTH3bI PHCKOB

11.1. lIpoBeaeHHE IPYNIIOBOH 3KCIEPTH3bI
METOAOM HHTEPBBIO

Yrobbl MOBLICUTH JIMYHYIO YBEPEHHOCTH B TOM, YTO CIIEIMa-
JIICT JaCT JeJIbHBIN COBET, MPEeAIPUHMMATENb MOYKET OOpaTUThb-
cA He K OJHOMY, & K HECKOJIbKMM ODKCIIepTaM. UMCJIEHHOCTb IPYII-
Mbl JIOJPKHA OBITH JIOCTATOYHO OOJIbIION, MHAaYe OyIeT NnoTepsH
CMBICJI CaMOTO CTPeMJIeHUs K “00BeKTMBHOCTM, KOTOpad Heo-
JKUJITAHHO TIPOSABJISAETCA B OOJBINONH Tpynmne cyOBEKTOB; BCIOM-
HMM XO0Ts1 Obl 3Hamenmroe “Vox populi — vox dei” (“T'sac mapo-
ma — raac Boskmir”). Kpome Toro, B HEeOOJBIIION TpyIIIe CKa3bI-
BaeTCsA CUJIbHOE BJIMAHME OLIEHKM KaXKJIOr0 SKCIIepTa Ha MTOroBOe
TPYIIIIOBOE MHEHUE.

T'pynnoBas skcrneptmsa o0JafaeT, HECOMHEHHO, I[€HHBIM Ka-
YEeCTBOM: IMPAKTUMYECKM TOJBKO HA €€ OCHOBE BO3MOXKHA TeHepa-
oMA OPUIMHAJIBHBIX WM HEOMJVJJAHHBIX aJIbTEPHATVB, HOBBIX WH-
TepupeTtarmii u BBIBOAOB. OIHAKO CJENYeT IIOCTOAHHO IIOMHUTD
O TOM, YTO HEJNOCTaTKM y DTOr0 MeTOoAa CTOJb Ke BeCOMBIE.
OueByiHA TPUHIMIIMAJIBHAA BO3MOYKHOCTH HECOBIIAJEHUA CyOBEK-
TUBHbIX MHeHNi. He MCKJIIOUYEeHBlI NaBJeHMe aBTopureTa (ecsm
SKCIIEPTHOE OLIeHMBAHME WMJIM €0 OT/eJIbHble STallbl IIPOBOJAT-
Cs TJIACHO) M €CTEeCTBEHHOe [MJIA TPYIIIbI CTPeMJIeHre K KOH(Op-
Mu3My (“3mech cobpaJiich TOJIBKO yBasKaeMble JIOIM ¥ He3adeM
KOrO-TO KPUTMKOBATL, JIydYIlle TPUIATM K KOHCEHCYCYy”).

YuutbiBasg 0COOEHHOCTU TPOSBJIEHNII JOCTOMHCTB M HEIOCTAT-
KOB TPYIIOBOTO DKCIIEPTHOIO OIEHMBAHUA, CJEIYET TIINATEJILHO
BBIOMpPATE MeETOJ] TPYIIOBOM BdKcrepTusnl. Hampumep, renmasns-
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Hble JJEN, HeOpAVHApHBIE CY'KIEHNMA, Oa ¥ IIPOCTO — CBEMXKIUEe
MBICJIVI HUKAK He BIMCBHIBAIOTCA B y3KME PaMKM JIEOOON aHKEeTbI-
OMIPOCHMKA, KaKoii Obl mompoOHOIl oHa Hu OblLma. IlomobHble BUIBI
HOBOJI MH(QoOpMalyy O peliaeMoil Mpo0seMe MOTyT ObITb BCKpPBI-
Thl TOJBKO WJIM B IIpollecce “MO3rOBOrO MITypMa’, COCTA3aTeJb-
HOJ BCTpeun (HeJioBOVi WIphl, AEJIOBOV Oecenbl), WM B XOIEe yMe-
Joro wuHTepBbioMpoBaHuA (OOpabaTbIBAIOT TaKue DKCIEPTHBIE
OIIEHKM TOJIBKO He(OpMaJIbHBIMM (9BPUCTUYECKUMY, WHTYUTUB-
HBIMIM) METOJaMM aHaJIM3a U CUHTe3a. [10aTOMy Mpu IpOBENEeHUN
BKCIIEPTU3bl METoJaMM THuIla “MO3rOBOro MITypMa’ uau B dopme
VHTEPBbIO OO0JIBbIIIOEe 3HA4YEHMe JIMeeT (PUKCAIMA II0CJeloBaTesb-
HOCTM ¥ TOYHOCTV BBbICKa3bIBaAHUIA OTOEeJIbHBIX 3SKCIIEPTOB.

A BOT eciM HYMKHO IIOJIyUMTb KOHKPETHBII OTBET Ha BOIIPOC,
HammpuMep, 06 “MCTMHHBIX” IIPEeANOYTEHMAX Ha MHOMKECTBE aJlb-
TEPHATUB, O KOHKPETHLIX B3HAUYEHUAX OILIEHMBAEMOTO OTJIMYHO
MIOZIOVAYT aHKeTbL. B HMX MOYKHO TOYHO OMNMCATH MHOYKECTBO
aJbTepHATUB, C(OPMYJIMPOBATHL YETKMII BOIIPOC O TOM, KaKoe
3HaYEHNE WMMeeT IIPOOJEMHAA XapaKTEePUCTUKA. OTO IIOMOXKET
MPaKTUYIECKM TIOJHOCTBIO MCKJIIOYNUTH BO3MOYKHOCTHL HEOHO3HAU-
HOTO TOJIKOBaHMSA DKCIIEPTOM IIOCTABJIEHHOrO Bompoca. Hampu-
Mep, eCJM DKCIepPTa IIOIPOCAT YIOPAMOYUTH KOHKPETHBIE I[eH-
Hble OyMaru 0O IIPEAIOYTUTENILHOCTM BKJIOYEHUSA B MHBECTUIM-
OHHBIII TIOPT(PEJSb, OH MOJLKEH OyAeT YHOPANOYMTH MMEHHO 3TU
LleHHble OyMarm, a He Kakme-TO apyrue. Ecom Oyzer 3amaH BOII-
poc 0 BeJIMUMHAX BEPOATHOCTEll KAKMUX-TO KOHKPETHBIX COOBI-
TUII, Y1 9TU COOBITMIA IIEpEeYNCIIEHBI, M yKasaHa JIOIMKA WX B3au-
MOCBfA3M, TO 3JKCIIEPTY IPUIETCA NaTh VMEHHO 3TU OLeHKU. Kcim
DKCIIEPTa IIONPOCAT OLIEHUTb YPOBEHb CIIpoca Ha TOT MJIM WHON
TOBap B OyAyIlIeM romy, TO OH JIOJIKEH OyJeT yKasaTb MMEHHO
YPOBEeHb crpoca, M HUYTO uHoe. VI Tak pasee. A Takux 3ajad
XOPOIIIO TIOAOMIYT CrocoObl BBIPAMKEHUA IMPEAINOYTeHUlI B BUIE
PAHMKMPOBOK, 0aJIIBHBIX ¥ TOYEUHBIX OLEHOK. [yia mx o0paboTkm
paspaboTaH MIMPOKMII KJIACC MaTeMaTUYECKUX MEeTOJIOB.

VlcTopuyecKux OpUMEpPOB TMOKOrO MIPMMEHEHUA TIPYIIIOBOIL
DKCIIEPTU3LI IIPefocTaToyHO. PaccMoTpuMm BHavaje mnpumep 3d-
(PEeKTMBHOIO MCIIONB30BAHMUA METO/a MHTEPBbIO, CTaBIIMII KJac-
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CUYECKVM. OJTO W3BECTHBII B JCTOPUM IIPUMEP C BBIXOJOM U3
kpusnuca xommaumu “Bopaen” [2] Jletom 1958 r. KoMIaHmsa CTOJ-
KHyJIachb C Cepbe3HO}l Mpo0JeMoii: 3a IocJefHye TPy roja 3Ha-
UNUTEJIBHO CHM3WJIACH OOJA PBIHKA, 3aHATAA ITOPOIIKOBBIM MOJO-
koM Mapkmu “CrapJsak”. OKCIEPTbl MCCJIE0BATEJBCKOIO OTZAeJa
3aHAMMCH I[IOATOTOBKOM K HOBOJM PEKJIAMHOM KaMIIaHUM YCOBep-
IIIEHCTBOBAHHOTO TOBapa. [JIAaBHBIM TOBApPOM-KOHKYPEHTOM ObLia
Ooslee HOBadA MapKa IOPOIIIKOBOTO MoJIOKa “IIpi3u”, KoTopoe
OblcTpee M JIydllle PaCTBOPSJIOCKH.

K 1958 r. obbem mpomask “Iaii3n” mpeBbIlas 0OBbEM MIPOAANK
JI000ro IIPONYyKTa-KOHKYPEeHTa B JaHHOM obsacTu. B persame
“IIo1131” OCHOBHOE BHMMAHME YIEJAJIOCh BKYCOBBIM KaueCTBaM,
a zateM — OpicTpore pacrBopenuA. K sromy momenty “Bopnmen”
JIOCTUIJIA YCIEXOB B Pa3paboTKe YCOBEPIIEHCTBOBAHHOTO IIPO-
IyKTa, KOTOPbI ObLI HECKOJIbKO JIyd4Ille II0 PacTBOPEHMIO, UYeM
“Iovisn”. Ilpu IIOATOTOBKE HOBOIM pPEKJIAMHOV KaMIIaHUM IeJIb
cpOopMyIMPOBaIM B CJEAYIOLUIEM Buie: yOenuTb OBIBIIMX IIOTPe-
ouresnert “Crapsiaka” B TOM, YTO HOBBIM BapMaHT He XyiKe IIpe-
sKHero, a motrpeburenein “lIpiiau” — B TOM, YTO MM HEOOXOIVIMO
x0T Obl morpoboBaTh HOBBII “Crapsax’.

OKCIIEpPTHl HAYaJIM C TOTO, YTO COCTABUJIM IE€pPEUYEeHb BO3MOMK-
HbIX TeM JJIs HOBOI pekJaMHONM kammnanyu: “dueta”, “OKoHO-
mua’, “Ilpectmox” (camas mepBasd MapKa IIOPOIIKOBOIO MOJIOKA,
U cejfyac OHO eIle Jyd4llle, dyeM panble), “PactBopumocts” u
np. Ilpesxkne deM 1CIIONIB30BATh KaKyO-JIMOO TeMy MM KOMOMHA-
IMI0 TeM, HeoOXOoauMO OBLIO MOJYUMThL WMH(POPMAIMI0 00 OTHO-
IIeHNY TIOTpeduTesieil K IPOAYKTY UM MX HIpeArnodTeHnax. OmnbiT
MIOAICKa3bIBAaJI JCCJIEIOBATEJIAM, YTO BIIOJHE pPEIpe3eHTaTUBHOM
JUIA BBIABJIEHMA IPEANOYTEHMII M OMKMIAHMII OOJIBITION YacTu Ha-
ceJleHMA MOKeT ObITb OTHOCUTEJIBHO HeOosibinad rpymma n3 100—
150 desoBek. OKcHepTbl CPOPMUPOBAJIM CIIMCOK BOIIPOCOB JJIA
SKCIEPTU3b! MIPeANoYTeHNII 110 IOPOIIKOBOMY MOoJIOKY. Cpemy HUX
ObLIM BOIIPOCEI M O MOTMBAIMM IOKYIATEJA HOPOAyKTa (HAmpu-
Mmep, “Ilouemy BbI ero mnokymaete?”, “UeM BbI PYKOBOACTBYe-
Tecb P BLIOOpPE KOHKPETHOI MapKM Ipoaykra?’), m O ero Ka-
gecTBe (Hampumep, “Kax BbI OIleHMBAeTe IIOPOIIIKOBOE MOJIOKO
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B OTHOIIIEHUM €r0 BKycCa, IIBeTa, apoMaTa, PaCTBOPUMOCTY, KOH-
cucteHiy u T. 477, “OnpaBablBaeT JiM TPOMYKT BalllM OMKMUOA-
HUA, TPEBBINIAET UX WM obMaHbIBaeT?”, “KakuM IOJKHO OBITDH
TaKoe MOJIOKO B umeaJie?”). Kpome TOro, CTpeMmynCh BBICHUTD
3aroMmHaeMocTb obpasza, Opapma (“Uem orsmuaerca “Crapiax”
or npyrux Mapok?”’, “Karx accoummmpyerca “Bopaen” co “Crap-
JakoMm”?”), MCTOYHMKM M KadeCTBO MH(OPMMPOBaHMA Ipuodpe-
tatena (“HackoJbKO BBl OCBEJOMJIEHBI O BO3MOMKHBIX BapuaHTaX
MIpMMEHEeHUs OAaHHOTO MIpomykTa?”’), M mOp.

B sTOM cromcke ObLUM M OTKPBITBIE BOIIPOCHI, M BOIIPOCHI Be-
epHoro Tuma. IIpenBapuUTeNbHO IIPOBEIEHHBIE MCCJIEIOBAHUA IIO-
KazaJy, 4TO OCHOBHBIMM IOTpebuTesnamm “Crapsaxa’ ABIAIOTCA
ceMbM, YIOTPeOJIAIOIIE MOJIOKO, a TaKyKe “‘CuHME BOPOTHUY-
KI’, MeJIKMe NOpeAIpUHVMATeJN), MOJOJble CIIenyaancTel Jia
MHTEPBBIO COPMMPOBAJIM BOCEMb TIpymnm morpeburesneir (ot 11
70 18 denoBeK B KaXKIIOVI), IIPUYEM JIOMOXO3AeK OTOMpas C yde-
TOM BO3pacTa " OOII[ECTBEHHOIO CTaTyca. BceM OTOOpaHHBIM IIpen-
JIO}KIMJIM YYaCTBOBAaTh BO BCTPeYaX Ha KBapTUPaAX MHTEPBBIOEPOB
U OOCYKIaTh IlepedyCIIeHHble TeMBL Db HaHATBEI MIpodeccro-
HaJIbHbIE VHTEPBBIOEPHL. Bce yYacTHMKM MOJIydasy HeOOJIBIIION
IIOIAPOK, a TaK)Ke YTOILeHMe.

JOTOIIHBEIM OMOXO03AMKaM ObLIO CKas3aHO, YTO HeKad upma
3aMHTepecOoBaHa B IIPOBEJEHMM JICCIENIOBAHNUSA II0 HECKOJBbKUM
npoaykTaMm. IIpy 5TOM MOJIOBMHA BCTPEY ITPOBOMMIIACH TOJBKO C
ydacTueM JOMOXO3f€K, MCIOJb3YIOIINX HeMKUPHOEe IIOPOILIKOBOE
MOJIOKO, a Jpyrad IIOJIOBMHA — C TeMM, KTO HMKOIZIa €ro He
MCIIONBb30BAJl WJIM IIepecTajl MCIOJb30BaTh. B Xome BcTped co-
3maBajlack atTMocdpepa cBobomHo muckyccun. OObIMHO 00OCy:Kie-
HIME HAYMHAJOCH C pPasroBopa O MNMIIEBBIX IIPOAYKTaX BOOOIIIE.
Hajee oTMeuYasoCh, YTO MOJIOKO SABJIAETCA BasKHBIM IIPOIYKTOM
IIMUTaHuA, M 3aTparrmBaJiCad BOIIPOC IIE€H. B sTror mMomenT camm J0-
MOXO3AKY BCIOMMHAJM O HEMKMPHOM IIOPOLIKOBOM MOJIOKE, U
pPasroBop Ha DTy TEMY BCAYECKM IOOLIPAJICA MHTEPBBIOEPAMIL
IIpu sTOM mOMOXO3AVKAM 3a/1aBajii KOCBEHHbIE U JOIIOJHUTEJb-
Hble BOIIPOCHL Bpems MHTepBbIO OrpaHMYMBAJIOCH OLHMM YaCOM.
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Hajee rpymie mpensarajock IOIPoOOBaTH HEHAa3BaHHBIE 00-
pasibl IPOAYKTOB, CPABHUTEH YIIAKOBKM ¥ IIOCMOTPETH CYIIECTBY-
onme pekyaMeble posku  “Crapiaxa”, “Hoiisn” u “Mwuxc’ H-
Cepn”. enmmuam ckazajy, 4TO IIPeIJIOKEHHOE MM IJIA Jeryc-
TAIMI MOJIOKO MOJKET ObITb, & MOMKET U He ObITb TMOPOIIIKOBBIM,
5TO OHM JOJIKHBI OB penmThb caMi. Peakiysa s3amcbiBaJiack Ha
MarauTogoH. IlIeHKa MCIONIb30BAJIACh JJISA IIOCJIEYIOIIETO0 aHa-
Ju3a. BOT CIMCOK OCHOBHBIX IIPEMMYIIIECTB TaKOV MEeTOAVKU IIPO-
BEJIEHUS MHTEPBLIO;

® TIOCKOJIBKY MHTEPBBIO IIPOBOJUT KBAJM(PUIMPOBAHHLIA CIie-
LMaJIMCT, OH MO’KeT HEHABASYMBO HAIIPABJATH OVCKYCCUIO HA
BBIABJIEHIIE MOTHMBOB WU Hpe,ILHO‘-ITEHI/Iﬁ PECIIOHOEHTOB, a TaKMKe
CTYIMYJIMPOBAaTh HEIIPEPLIBHBLI OOMEH MHEHMAMM; B Pe3yJbTaTe
B IIpOIlecCe MAMUCKYCCUY BO3HMKAET 3HAYUTEJBHO OOJIbIIIee YMCJIO
TeM I OOCY'KIeH)dA, 4eM IIpM OBYCTOPOHHEM pPasTOBOPE;

® K Kbl YYACTHMK CTapaeTcsA BHECTM CBOI BKJAJ B 0OCYIK-
JIeH/le, ¥ B pe3yJIbTaTe BCE PECIOHAEHTHl CTUMYJUPYIOT IPYT
Ipyra K OOJBIIE!l OTKPOBEHHOCTM, a TpyIa B I[EJIOM CpPaBHU-
TeJbHO OBICTPO JTOCTUraeT BBICOKOTO YPOBHSA MCKPEHHOCTY

e OIIpallBaeMble [AaI0T OTBEThHl CPABHUTEJBHO OJMBKUE K
JIe/iCTBUTEJILHOCTY;

® 3aIMCh PAa3roBOpa Ha IJIEHKY I[IO3BOJIAET (PUKCUPOBATL MH-
dopMaIMio AJA IIOCIENYIOUIET0 €€ M3YUEeHNT,

e METOMKa II03BOJIAET 3a OAMH MecdAl] ompocuTb 1o 150 1o-
MOXO03IEK.

B pesysbraTe mpopesnanHOV pPabOThl BCKPBLIMCH MHTEPECHBIE
dakrTer. KamaoMmy wieHy Ipynnbl IPeOCTABJIAIM CTAKAH MOJIOKA
“CrapJsak”, KOTOpOe ObLIO IPUTOTOBJIEHO 3apaHee U OXJIasKIe-
HO. JIX mompocui OpoCTO BBIMUTHL €r0, KAaK OHM OOBIYHO IIBIOT
MOJIOKO, ¥ KaK MOKHO ObICTpee BbICKA3aTb CBOM BIIEYATJICHMUS:
XOopolye, ILIOXMe WM HeWTpasbHble. Ilocsie TOro Kak IKEHIIM-
HbI BBIIMJIM MOJIOKO W IIOIIBITAJIVIChb BbIPa3UTL CBOE€ BIledaTJie-
HIe, OKas3aJioCh, YTO pPeaKIMA B IeJIOM Oblua OJIarOCKJIOHHOI.
BousbIMHCTBO Cieslajio 3aKJIO4YeHKe, YTO 5TO — IIOPOLIKOBOE
00e3KMpEHHOE MOJIOKO, OTYaCTM U3-33 OOCTOATEJIbCTB, IIPU KO-
TOPBIX OHO K HMM IIOIIaJIO. Mmuorue TOBOPMJIM,, YTO OHM HE YyB-

422



CTBYIOT Pa3HUIBI MEXAY I[IPeIJIOKEHHBIM MOJIOKOM ¥ HATypaJlb-
HeIM. Ho, pasymeercs, peakimsa y Jiozeil Oblia pasHOIL

OrpunaresbHOE OTHOIIIEHME K IIOPOLIKOBOMY MOJIOKY BbI3bI-
BaJIOCh ¥ 3MOLMOHAJBHBIMY IpyuyHamu (“OHO — He HacToslee”),
M €r0 4MCTO (PMBMYECKVMMY XapaKTePUCTMKAMM, TaKVMM KaK BKYC,
KOHCUCTEHIA M BHeIUHMI Bujl. Bbuia maske BbIABJIEHA KOppeJisa-
IMA MEXIy TakuMy (pakTopaMy, Kak MpenyOeskaeHne u BKYCO-
Bble KAa4YecTBa: 4eJIOBEK, He NPMHMMAIOIM caMy MJel0 II0pOII-
KOBOTO MOJIOKa (IIpenyOesxzeHye), IOTOB HAXOOUTh HEJOCTATKMU
BO BKyCe, BHeIHeM Buzae U T. A lleHy npopykra 3aMeTwM WU
3arlOMHMIIM TI0YTY Bce. TOJIBKO IBe WM TpM SKEeHIMHBI BBICKA3a-
JIMCh TIPEeHEeOPEsKUTEIIBbHO: “OTO CJMIIIKOM JeIIeBo’.

Hexotopble moTepriesnn HeyAady IIPM IIOMBITKE B30MTH MOJIO-
KOo. JlmeasbHOE IIOPOIIIKOBOE MOJIOKO J[OJIKHO B30MBATBCA KakK
CJIVIBKML. Y TeX “Ke, KTO YHOTpeOJIAN MOJIOKO HEPEryJIApHO, BO3-
HUKaJIM BOIIPOCHI O XPAaHEHMM: WJleaJIbHOe IIOPOILIKOBOE MOJIOKO
JIOJI>KHO XPaHUTBCA HEOIpPeNesIeHHO JIOJIT0 IIOCJIe paclledyaThIBa-
HMA YHIakoBKM. II0CTOAHHBIE HOTPeOUTENM ITOPOIIKOBOTO MOJIOKA
ObLIM 3aMHTEPECOBAHBI B TOM, YTOOBI KOPOOKY MOYKHO OBLIO OT-
KpBITb, HE PACCHIIAB CONIEPYKVMOr0, YTOOBI YIIAKOBKM ObLM 0OJIB-
moro obbeMa, a TaKyKe cojep:kasu ynobHble (OKOJIO JMTpa)
BHYTpPEHHME I[IaKeTbl, YTO YIPOLIAJ0 OBl COCTaBJIEHME IIPOIIOP-
UMY TIPY TIPUTOTOBJIEHMI. YMeEpPEHHble noTpeburenu Obum Gosee
3aMHTEPECOBAHbI B KOPOOKaX, KOTOpble MOKHO ObLIO ObI JIETKO
MCIIOJIb30BATh ¥ KOTOpPBIE MOIVIM OBl JOJT0 XPAHUTBCA IIOCJIE OT-
KpbIBauuA. MHOIMe IMOKyIaTe M XOPOLIO OT3bIBAJICH O ILIACTU-
KOBBIX COCyJZlaX C JIMHMEN, ITOKa3bIBAIOIEll KOJIMYECTBO BOJBI,
HEOOXOMIMMOI JJIA IIPUTOTOBJIEHMA MOJIOKA, M T€PMETUYHOI KpbIII-
KOV, IIO3BOJIAIOLIE] IIepeMeNnMBaTh B30aJsThiBaHMeM. Ilocse 3TO-
IO MOJIOKO MOKHO ObLIO IIOCTABUTH B XOJIOJUJIBHUK JJIA OXJIasK-
eHUA.

Bbuto 3aMeTHO, YTO SKEHIIVHBI JCHIBITHIBAJIM UYYBCTBO IIOJ-
JIMHHOTO HACJAKJIeHUA NIPY B3IVIALE Ha HOBYIO yIakoBky “Crap-
Jaka”. VIm mnoHpaBmMIICA TEeMHO-CUHMIL, “IIOJIYHOYHBII® IBET. IJTO
Kaz3aJoChb MM SAPKUM, KPACUBBIM, IIPUBJIEKATEJbHBIM, U3AIHBIM.
B pername “Crapsaxa” ObLIM XOPOIIO IPUHATHI CEMENHBIE CIIEH-
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KI, BpOZe MaTepy M J[odepyu BMecTe Ha KyxHe. Tor dakr, 4To
n300pasKeHHasa ceMbs He ObuLra OemHOI M mcmosb3oBagsa “Crap-
Jak” He paay SKOHOMMM, [aBaJl 3PUTEJIsIM UYyBCTBO TOTO, YTO
“KasKIbIil MOKET MWCIOJIb30BaTh €ro”’, He omacasdch OBITb 3aIlo-
JIOBPEHHBIM B YpPE3MEpPHOI SKOHOMUIAL

OnmHyMM M3 caMbIX IIPUBJIEKATEJIBHBIX CBOMCTB 0DE3KMPEHHO-
r0 MOJIOKA MHOTVE CYMTAJM MMEHHO HM3KOe COZepsKaHue Kupa.
OTO TO, YTO HEOOXOOVIMO JIIOAAM, VMEOIMM IIPo0JeMbl ¢ M30bI-
TOYHBIM BecoM. Jlionu, ciefdiie 3a CBOMM BECOM, OT CTapIIIEK-
JIACCHUI] [I0 TIOMKWUJIBIX JIIOJIEN], CUMTAJM, YTO IIOPOIIKOBOE MO-
JIOKO JIaeT dYeJIOBEKY BCe BasKHbIE MHTPEAVEHTHI OOBIKHOBEHHOTO
MOJIOKA ¥ YIOBOJICTBME OT IMTbsdA, Orpaskias IIPM 5TOM OT He-
JKeJlaTeJIbHBIX KaJiopuit. Takme JoaM YyBCTBOBAaJM IICUXOJIOTH-
YecKoe YIOBJIETBOPEHME OT OCO3HAHWMA TOrO, YTO OHM IIOJIYUVJIN
MEHBITIe KaJIopMii, 4eM ecyu Obl OHM IIMJIM IeJIbHOE MOJIOKO. Ho
JUIA JleTeil M TexX B3pPOCJbIX, KTO HE MMEeeT JIMIIIHETO Beca WJIN
YyBCTBYET HEXBAaTKy JKMpa B CBOEl AueTe, HU3KAA KaJIOPUITHOCTb
00€3KMPEHHOr0 MOJIOKA MPEBPAIlaeTcs B HELOCTATOK.

Ilout Bce ONPOIIEHHBIE COIJIACVJIMCH C TEM, YTO BSKOHO-
MM — OCHOBHASA MPWYMHA WCIIOJb30BAHMUA T[IOPOIIKOBOTO MOJIO-
ka. C Jmpyroit CTOPOHBI, Te, KTO IIOJBb3YETCA IIOPOIIKOBBIM MOJIO-
KOM, HE CUMTAIOT, YTO TEPSIOT CBOE JIMII0 M BBICTABJIAIOT cedA
IUIOXVMM X03sArKamy. HaobopoT, OHM MIOCTYyHalOT PasyMHO, BKO-
HOMA JEHBIV, ¥ YyBCTBYIOT CBOIO HE3aBUCHMOCTb, 100 He Opo-
CalOTCA BMECTe C TOJIION IOKYIaTb CaMbIl JOPOTol IIPONYKT.
HQEHH_U/IHI:I TOBOPMJIM, YTO OHM MOTyT MCIIOJIb30BATHL IIOPOIIKO-
BOE MOJIOKO JJI BBIIEYKM, JJIA CMEIIMBAHMA C KO(pe WM KaKao,
HO He JJId IMThbA U T. 4, Ero MOYKHO MCIIOJIb30BaThL TaKsKe, KOrjza
HET BO3MOXKHOCTM IIOZATh IIeJbHOE MOJIOKO, & TaKyKe BO BpeMA
Iy TelIeCTBUIL

“JlenmBBIX” ¥ “TOPOINIMBBIX” SKEHIIVH pasfpaskajla Heo0Xo-
IIMMOCTb TOYHOTO COOJIIOIEHNMSA COOTHOIIIEHMA TIOPOIIIKA ¥ BOMIBI, a
Takske TpeboBaHME TIIATEJLHOTO II€PEMEIIVBAHUA IIPOAYKTA.
Ocobyo rpynmy MpefcTaBiANM “‘HeocBeJOMJIEHHbIe” IOMOX03AN-
k. OHM He MCHBITHIBAJIM AKTUBHOIO IIpenyOesK/IeHMd, HO KaK-
TO HE 3aAyMBIBAJIVICb Hal TEM, 9yTOOBI JICIIOJIB30BaTh IIPOOYKT
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camyM. Iluvima m pelienTsl OYeHb MPUBJIEKATEJBHBI AJIA SKEHIIVH,
OHM “BYKMBAIOTCA’ B CIIEHBI IIPUTOTOBJIEHMA OJf0Hd, AMIIETUTHO
BBINJIAAAIIME OJIFOfa BBIPAsKAIOT MBICAL O ToM, urto “Crapiax”
— XOpouUmii MHpoxyKT. PaxT TOro, 4YTO IIOPOILIKOBOE MOJIOKO MO-
skeT OBIThb JICIIONIB30BAHO B pasd/MUHBIX OJsronax, ObLI MHTEpec-
HOJM HOBOCTBIO IJII HEKOTOPBIX 3pUTeJIel, KOTOpble IIOAyMaJ,
YTO MOTYT IIOIpoOoOBaTh 3TO M camu. MHorme mpocus OoJibIle
PeLIenToB, naske KyJMHAPHYIO KHUTY C pPelenTaMy JCIIOJIb30Ba-
Hua “Crapsaka”. [Ipyrme mojarajy, 9TO XOPOIIO ObLIO ObI MMETh
POJIMKY, INIAr 3a ILIaroM IIOKasbIBaloIye, Kak JCIoIb3oBaTk “Crap-
Jak” B KyJMHapmm. ITo yOemmiao Obl MX IOOIpobOBaTh YTO-HU-
OyIb HOBOe.

B pesyspraTe TIIAaTENBHOrO aHasmM3a ¥ 00pabOTKM 3amnmcaH-
HbIX Ha IUIEHKY CYSKIEHUl “DKCIepTOB”’-IIOTpebuTesell IIOpOI-
KOBOTO MOJIOKA PYKOBOACTBOM KoMmiauuu “Bopnen” ObLia name-
HEHa MapKeTMHIOBasd IIOJIMTMKA ¥ OBICTPO peasiM30BaHa HOBaA
peksaMHaA Kamnanusa B urore xommnanma “Boppen” OwbicTpo Bep-
HyJia cebe JMAMpPYIOIee IIOJIOMKEHNE Ha PbIHKe OaKaJielHbIX
TOBaPOB.

11.2. O6paGorka B aHaau3
CTPOTrHX PaHIKHPOBOK

Paccmorpum Teneph 00pabOTKY DKCIIEPTHBIX CYKOEHUI, BbI-
paskeHHBIX B (pOpMe PaHKMPOBOK. lIpenronoxkmm, 9TO C IEJIBI0
U3y4YeHUs1 MNPeACTaBJICHMUII Pas3JIMYHbIX TPYINI HaceJeHUsd O puc-
KOBaHHOCTM TeX WMJIM JVHBIX BMAOB JeATeJIbBHOCTU 6bIJI IIpoBeI€H
OIIPpOC YEeTBHIPEX TPYIII HACEJIeHUsd, YCJOBHO Ha3BaHHBIX: “‘Bus-
HecMeHbl”, “Mosiomesxb B Bo3pacte 17—25 gser”, “IloMox03:ii-
Kk’ u “CTpaxoBHIMKM-TIPOdEeCcCHOHaNbl”. OTUM TPYINaM ydacT-
HMKOB ompoca — “srcrepramM’ — ObLI IIPEAJIOKEeH CIMCOK m3 11
[IOTEeHIIMAJbHBIX MCTOYHMKOB oracHocT. Kaskawi “skcriept” moJs-
’KeH OB IIOCTAaBUTH IIPOTMB KAajKJOTO M3 MCTOYHMKOB OIACHOCTU
HOMEp MeCcTa, KOTOpOe, 10 €ro MHEHMIO, OH 3aHMMaeT B YIIOp:A-
JIOUEHHOM II0 yObIBaHMIO pucKa paAxy. llocse sToro mHAMBUIY-
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aJIbHbIe MHEHUS B KaiKJIOM OTAEJIbHOV TpyIle “SKCIepToB” ObLIM
00paboTaHbl U IIOCTPOEHBbI COIVIACOBAHHBIE PAHMKMPOBKM AJIA TPYIIL
O060011IeHHbIE COIJIACOBAaHHbIE TPYINIOBbIE PE3yJIbTAThl CBEJEHbI
B Tabs 11.1.
Tabauya 11.1
O0001IeHHbIE COTJIAaCOBaHHBIE TPYIIIOBbIE PEe3yJIbTAThI

Fpynnbl «3kcnepToB»

MCTOYHMKM onacHOCTU

«busHec- | «Monogexb | «JoMmoxo- | «CTpaxos-

MEHbI» 17-25 net» 3ANKN» LMK

HasemHbIv TpaHcnopT (a1) 2 4 2 1
OrHecTpernbHOe opyxure 3 2 1 4
(a2)

Ynotpebnenne ankorons 5 5 4 3
(as)

KypeHwue (as) 4 3 3 2
OxoTa (as) 6 8 6 10
KynaHwe (as) 8 11 8 7
"opHble Nbxu (a7) 9 10 7 11
Muwesble fob6aBku (as) 11 6 11 8
ApnepHas aHeprus (ag) 1 1 5 9
OnekTpoaHeprus (aio) 7 9 9 6
PeHTreHockonvs (ai1) 10 7 10 5

B kauecTBe OOBEKTMBHOTO OPMEHTMPA [JIA OIEHKU CIeluu-
YecKMX mpodomiell PUCKOB y OTHENbHBIX TPYIHN “BKcrepToB” pe-
IIIEHO JCIOJIb30BATh CTATHUCTUYECKNE JIaHHBble O BeJIMYMHAX CMep-
THOCTM JJI KasKIOr0 M3 MCTOYHMKOB omacHocTu. llpexamosiosxyim,
YTO BTU JAHHBIE COOTBETCTBYIOT MH(POPMAIUM, [IPENCTABJIIEHHON
B Tabs. 11.2.

Tabauya 11.2

Crarucruueckune AaHHBbIC O BEJIMYMHAX CMEPTHOCTU
AJIA KAMKA0T0 3 MCTOYHINMKOB OIIAaCHOCTU

MICTOYHMKIN ai |ax |as a as as ar |as |as |aw [an
OMacHOCTH
CMepTHOCTb, 47 125 123 |173 |0,6 |2,8 |0,1 |- 0,5 112 |2,0
ThiC. Yen./rog
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OreHMM CTEelleHb OJIM30CTY MHEHMII OTAEJNBHBIX TPYII “‘DKC-
IIepTOB” ¥ IIOCMOTPMM, KaK STY MHEHWUS COIJIACYIOTCA C O0BEK-
TUBHBIMIM CTATUCTMMYECKMMI JaHHBIMII. HOCKOJIbe BCE€ PpPaHKN-
POBKM CTpOrMe, T. €. Ha KaKJIOM MeCTe B YIOPAAOYEHHOM PALY
HaXOJIUTCA TOJBKO OAVH MCTOYHUK OIIACHOCTM, MJIA CpPaBHEHUA
Jr000J TIapbl PaHMKUPOBOK YAOOHO MCIIONB30BAThH KOB(PMUIIMEHT t
Koppesamym Kenpmasma [13].

OcuoBy nonxoma Kenmanna k omnpepenenutoo kosdpdpuimenTta
KOPPeJAIMM Tapbl PAH)KUPOBOK COCTABJAET IMIOHATHE COIJIACO-
BaHHOM mapbl asnbrepHatvis. Tak BOT, mapa (a,, a) ajbTepHATHB B
PaHKMPOBKAX JBYX JKCIEPTOB HAa3bIBAETCA COTJIACOBAHHOM, €CJu
00e PpPaHXXMPOBKY OAMHAKOBO VIIOPAMOYMBAIOT 3TU aJIbTEPHATU-
Bbl, HalpuMep, B 00enxX paHKMPOBKaX aJbTepHATUBA a, TOCTaB-
JIeHa paHblle aJbTEPHATUBBI 4, WM B ODEMX PAHMKMPOBKAX —
albTePHATVBA a, CTOMT paHbIle, 4eM a,. BaxHo, 9TOo0bI B 00enx
OIVHAKOBO. PopMysa [OJA BBIYUCIEHNA KO3(pPUIMEHTa IapHOIL
koppenamyy KeHpaJsia mMeeT cIenyrOIMii BUI:

o 2-S,

m(m-1)°’

e m — o0llee YNCJIO aJIbTEPHATUB BO MHOMKECTBE IIPeIbsB-
JIeHUS,

S_— PpasHOCTb HMCeN COTJIACOBAaHHBIX S* 11 HeCOrJacoBaHHBLIX
S- map anbrepHaTVB, paBHaa S_= ST — S

Yuesmo S* coryacoBaHHBIX Iap JIETKO IIOACYUTATH, €CJaU B
OIHOV M3 PaH)KMPOBOK AaJIbTEPHATVBBLI PACIIOJIOMKUTL II0 yObIBa-

m(m-1)
2
JVYHBIX [ap aJbTePHATMB, KOTOpPble MOMKHO CQOPMMUPOBATH U3
m aJbTePHATUB. B DTO KOJMYECTBO BXOJAT KAK COIJIACOBAHHLIE,
TaK M HecoryacoBaHHble mapbl CiemoBaTesbHO, ecau ymciao S*

COIJIaCOBaHHBIX IIap IIOACHMTAHO, TO YMCJIO S- HecorJacoBaHHBIX
IIap aJbTepHATMB IIOJYy4MM, €CJIMM BBbIYTEM W3 O61LI€I‘O KoJm4ye-

HMIO uX paHroB. Ilojcumraem ofiee KOJIMYECTBO pas-

m(m-1)
CTBAa — - PpasIMYHBIX IIAp aJbTepHaTMB umcyo St corsaco-

2
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BaHHBIX map. IIpm Takom ompepnesneHmu KoadpduimieHTa t mapHoi
KOPPeJIALMY CTAaHOBUTCA IIOHATHO, YTO OH O00JIajaeT CJIemyIOIn-
MM CBOJMCTBaMIU:

+_m(m-1)
e t=+1, ec Bce TapLI COIJIACOBAHBL, T. €. S ZT’
S =0
~ m(m-1)
e t=-1, ecm Bce Mapbl HECOTJIACOBAHBI, T. €. =T,

St =

et = (), ecMm 4UMCJIO COIJIACOBAHHBIX I HECOIJIACOBAHHBIX IIap
OZIVIHAKOBO.

Brrumcamm 3HaueHme koapdouiMeHTa IMAPHON KOPPEJIALUU II0
Kenpanny B mape (“Busnecmensr”, “Mosonesxs 17—25 jet”). Hna
STOT0 PACIIOJIOMKVM aJIbTEePHATHBHBIE MCTOYHMKM OIIACHOCTI,
HanpuMep B pPaHXKUpPOBKe “BusHecMeHOB”, B IMOpsAAKe Bo3pac-
TaHMA HOMEpPOB paHroB. PacriososxeHyue aJibTepHATMBHBIX MCTOY-
HMKOB OIIACHOCTM B paHsKMpoBKax “‘BusHecmenos” n “Mosonessn
17—-25 ner” mpmu ycJoBuM, YUTO paHIM, IpocTaByeHHblEe “BusHec-
MeHaMu”’, BO3PACTAIOT, IpeJACTaByieHbl B Tabi. 11.3.

Tabauya 11.3

PacnojioskeHne ajJbTepHATUBHBIX MCTOYHMKOB OMACHOCTH
B paH:kupoBrax “Busnecmenos” u “Moaoge:xku 17-25 mer’
mpu ycJIOBUU, YTO PaHTU, IpPOCTaBJIeHHbIe “Busnecmenavm”,

BO3PacTaioT

b

M CTOYHUKU adg ar az as as as aio ads arz ail ag
OMnacHOCTU

PaHru,
NPOCTaBIIEHHbIE
rpynnomn
«BbusHecmeHbI»
PaHru,
npocTaBneHHble
rpynnon«Monogexb
17-25 net»
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Ona rpynmel “BusHecMeHbI” Bce aJbTEPHATUBBI PACIIOJIONKE-
HbI TaK, YTO HOMepa WMX paHroB Bo3pacrtaioT. CienoBaTesbHO,
ect B pamskupoBre “Mosonesxs 17—25 Jjer” mjsa Kakoy-TO U3
“Bepemu CTOAIMX” aJIbTEPHATUB IIOJICUMTATH YMUCJIO “3a HUMU
CTOANMX” aJIbTEPHATUB, y KOTOPBLIX HOMEpPA PAHTOB IIPEBLIIIAIOT
HOMEp paHra y “Brepemy CTOAINEl”’, TO 3TO U OyHeT UMCJIO CO-
IJIACOBAHHBIX IIap C pacCMaTpMBAaEeMOl “BIepemy CTOAIEN” aJib-
TepHaTMBOJ. Tak HAIO MOCTYyIMTBL C KasKIoil M3 “BHepeny CTO-
Ammx” anpTepHaTyB. Ilocse 5TOro Bce 3TM YMCJIA HYMKHO CJIO-
JKUTL — 9TO0 U Oymer ofbiee umcso S* corslacoBaHHBIX TIap.
IlopcunThiBaeM, mocsaenoBaTeJIbHO IIoJiarad ‘“‘BIIEpeny CTOSIIN-
vy’ aJIbTEepHATMBAMM Te, KOTOpbIE YKa3aHbI II0 YIOPAAOUEHMIO
PaHroB, MOpPOCTaBJEHHBIX ‘“‘BusHecmenHammn”:

® Ui JICTOYHMKA OIIACHOCTM a, B pamkupoBke “Momonesn
17-25 Jjer” (BO BTOpPOII PaHIKMPOBKE) paBeH 1, cjeloBaTeJLHO,
BCE CJIeMYIOIVEe 32 a, VICTOYHMKM OIaCHOCTM VIMEIOT PaHT¥ BbIIIIE,
4eM 1, MOITOMy 4YMCJIO COMJIaCOBAaHHBIX Map A a, pasBHO 10,

® I MICTOYHMKA OITACHOCTM a, BO BTOPOV PaHKMPOBKE DPaHT
paBeH 4; BbIIe ero paHrm ¢ 5 1o 11, KOTOpble M VMEIOT BCe
aJIbTEPHATMBBI PACIOJIOYKEHHBbIE BCJIEI 32 a,; TaKMX aJbTepHa-
TUB 7, TIOSTOMY YMCJIO COIVIACOBAHHBIX Imap — 1.

AHAJIOTMYHO TMOACUYUTHLIBAEM UMCJIA COTJIACOBAHHBIX IIAp MJIA
OCTaJIbHBIX aJibTepHATUB. JlaHHBIE TIpeACcTaBJeHbl B Tabs 114

Tabauya 11.4

KoangyecrBa corsgacoBaHHBIX map AJIsI MICTOYHIKOB OMACHOCTU
B mape pam:KupoBok (“Busmecmens1”, “Mosoae:kp 17-25 net”)

M cToYHUKN ag ail az aa as as aio ag ar ail as
OMnacHOCTH
Konunyectea
COrnacoBaHHbIX
nap gns 10 7 9 8 6 3 2 0 1 4 5
NCTOYHNKOB
OMacHOCTH

Takum 00pazoM, B YKAa3aHHOI [ape PaHsKMPOBOK umciao ST
CcorJlacoBaHHbIX mmap pasmo: 10 + 7+ 9 +8 + 1+ 4+ 5 = 55
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Bcero w3 opgmHHammaTu aJbTepHATUB MOYKHO 00pas3oBaThb
m(m-1) 11(11-1)
2 2

HECOIVIACOBAHHBLIX IIAp pPaBHO H5 - 55 = 0, a BemMumMHA ST UX
pasHocT coctasydeT 55-0=55. B mrore nna pamkupoBok ‘“‘Bus-
HecmeHbl” u “Mosonesxb 17—25 Jetr” 3HadeHMe Ko3(pduimeHTa
NapHoOV KoppenAmyy 1o KeHpasly ogydaeM paBHBIM

o 2-S, =§—1
m(m—1)

=55 pasmpix map. CiemoBaTesbHO, HMCIO S

55
B Tab;n 115 mpencraBiieHBI WTOTOBLIE JaHHBIE II0 BCEM Ia-
paM PaHKMPOBOK ‘‘BKCIIEPTOB”, B TOM YUCJIE M TOM, KOTOPYIO MbI
TOJIBKO YTO PacCMOTPEJI.
Tabauya 11.5
HTorosrie JaHHBIE IO BCEM MapaM PaH:KIUPOBOK “dKcrepToB”

Uucno S™ Uucno S* He- | KoadhdpmumeHT
PaccmatpuBaemblie napbl cornaco- cornacoBaH- T MapHOK Kop-
pPaHXUPOBOK «3KCMEPTOB» | BaHHbIX Map HbIX nap pensuun paH-
KVMPOBOK

(«BusHecmeHbl»,  «Mono-
aexb 17-25 net») 55 0 L
(«EVI:jHeCMeHbI», «[Jomo- 47 8 071
XO3ANKM»)
(«BusHecmeHbl»,  «CTpa- 37 18 0.35
XOBLLMKN»)
(«Mono,u,em? 17-25 net», 39 16 0,42
«[OMOXO35MKIN»)
(«Monogexb 17-25 net», 37 18 0.35
«CTpaxoBLLMKM»)
(«domoxo3zsikn», «Ctpa- 37 18 0.35
XOBLLUMKMN»)

Ilo pesynbpraTaM BBIYMCJIEHMII MOYKHO CHIeJIaTh CJIEIYIOIIVe
BBIBOJbI:

® KOppeJsAIMA BO BCEX Mapax “DKCIePTOB” IIOJIOKUTEJBHA,
T. €. BCe “BKCIIePThI’, B II€JIOM, OAVHAKOBO YIIOPANOUMBAIOT JIC-
TOYHMKM OIACHOCTENM IO TAMKECTM IIOCJIeNCTBUI Jisd 4YeJiOBEeKa, B
TO K€ BpEMsA CTelleHb OJIM30CTM MHEHMII pas3JIMdHasg,
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e Haybosiee OsmM3KM MHeHuA B noxarpymnmne (“BusHecmensr”,
“ITomoxosanknu”) (kKoadpcpuiment roppessauym 0,71);

e “Mononesxnp 17—25 JsleT” He OueHb COIJIACOBaHA B CBOMX CYsK-
Ieruax ¢ “lomoxossikavm” (koadpdporimeHT Koppessapm Beero 0,42);

e rpynna “BusHecmMeHOB” ABJAETCA ONHMM M3 IEHTPOB I'PYII-
NVPOBAaHMA, IIOCKOJBKY C €e MHEHMEM HEeIJIOXO COIJIACYyeTCsa
mHeHre “Momonesxnu 17—25 jet” (3Hauenme KoapuUIMEHTa KOpP-
pesaim 0,64);

e “CrpaxoBmmMKM” CTOAT Kak Obl OCOOHAKOM (KO2(P(UIVEHT
corylacoBaHHOCTM MHeHUsa “CTpPaxOBIIMKOB” C KasKIOM U3 Tpex
OCTaJBHBIX TIpynm cocraBigeT Bcero 0,35) u, ciiemoBaTesbHO,
IIPEJICTABJIAIOT COOCTBEHHBII “LIEHTP TPYNIMPOBAHUA .

MoskHO NOpennoJIOUTb, UTO OPUTMHAJBHOCTb CYKIeHU
“CrpaxoBIIMKOB” 00yCJOBJIEHa OCOOEHHOCTAMM WX IPOdECCUI.
BoamoskHO, OHM IIpoPecCHOHAJILHO B IIEPBYIO Odepens oOpalia-
0T BHMMAaHME HA T€ OIIaCHOCTY, KOTOpPbIE HEIIOCPEJICTBEHHO CB-
3aHBbI C JKM3HBIO U CMEPTBHI0 ueJsioBeKa. [IJIA IIPOBEpPKUM MCTMHHOC-
TV 3TOV TMUIIOTE3BbI OLEHVMM Koppesaryio MHeHusa “CrpaxoBmmyka’
CO CTATMCTUUECKUMY NaHHBIMM ¥ KOJIMYECTBAX CMEpPTel IJA pas-
HBIX JICTOYHMKOB OITaCHOCTEIL

C 9T0iI 1esbI0 BHaYaJle PAHKUPYEM MCTOYHMKY OIIACHOCTU
o yObIBaHMIO BeJMYMHBI CcMepTHOcTM. IIpm sTOM, pasymeercd,
He cienyer 3abwiBaTh, urTo “IImineBnbie 00aBKN’ (a,) HE ouene-
HBbI CTATMCTMYECKM II0 UMCIy CMepTeil. A pa3 Tak, TO 3TOT BUJ
OIIACHOCTM HEOOXOIVIMO MCKJIIOUMTHL M3 MHOMKECTBA IIpeIrbsABJIe-
Hua “CrpaxXoBIIMKa”, a 3aTeM OCTaBIINMECA MCTOUHMKM OITaCHOC-
T AJIA BTOM TPyHNbl “SKCIEPTOB” BHOBb PaH)KMPOBaTb. Pe3yb-
TaThl PAHXKMPOBAaHMA JICTOYHMKOB onlacHocTM 0Oe3 yuera “Ilmmie-
BbIX J100aBOK” (a,) mpezcTaBieHbl B Tabi 11.6.

YUpcsio COrJIacOBaHHBIX IIAP IPY CPaBHEHMUM JaHHBIX CTaTUC-
™K U MHeHuA “CTpaxoBHIMKOB” 00 YIIOPAMOYEHMM WMCTOYHM-
KOB omacHocteii paBHo 40. OOiiee umcyio BCEBO3MOXKHBIX IIap
n3 10 ajmprepHaTMB paBHO 45. B pesysbTaTe umMCIIO HECOIJaco-
BaHHBIX ITap — H, a KoaduimeHT Koppesammy 1o Kewmasmry
cocraBydeTr 0,78. CiemoBaTesbHO, HE BBI3bIBAET COMHEHMUSA, UTO
BBIHOCA CYsKIEHMEe O cTeleHM pucka, “CrpaxXxoBIIuKK’ IMIpeskie
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Tabauya 11.6

PesyabTaThl paH;KMPOBAaHMUS MCTOYHNKOB OIMACHOCTH
6e3 yuera “Ilmmesbix mo6aBok” (a,)

MNcToYHMKN a4 as ai az aio as a1 as Ao az
0OMacHoOCTH
PaHxupoBka
onacHoCTen no 1 2 3 4 5 6 7 8 9 10
yucny cMmepTen
PanxupoBka
OonacHoCTeN no > 3 1 4 6 7 5 9 8 10
MHEHMIO
«CTpaxoBLLMKOB»

BCET0 OPMEHTHPYIOTCA Ha UNMCJIO CMEepTeil OT 3TOro Buaa Oed-
TEJIbHOCTH.

11.3. O6paboTka H aHaAH3 HECTPOrHX
PaHZKHPOBOK

B cBA3M co cpesaHHBIM BBIBOAOM O MOTMBE IIPeAIIOYUTEHMN
“CTpaxXOBIIMKOB” IPEACTABIIAETCA MHTEPECHBIM YCTAHOBUTH, KaK
“BKCIIEePTHI” OCTAJILHBIX TPeX TPYMIl OLEHMBAIOT KOJIMYECTBa CJIY-
YaeB CMEPTHOCTM OT TOTO WJIM MHOTO MCTOYHMKA oOmacHocTu. Jlyia
aTOro InpencraBuresiert rpynn “BusnHecmennr”, “Mosogesxb 17—
25 Jjetr” n “JloMOX03AMKNM”’ TIOIMPOCUJIM KadeCTBEHHO OIEHUTb, K
CKOJILKMM, II0 WX MHEHMIO, CMEPTAM IIPUBOAUT TOT WJIM WHOM
MCTOYHMK OIacHOCTH. Bcem mM Oblma mpezctaBiieHa 10-0asbHas
IIKaJla [JIA TEepPeBofla MHTYUTUBHBIX BepOAJIbHBIX CY)KIEHUl B
uncsia. JTa IIKaJa IpenacraBjeHa B tabis. 11.7.

Tabauya 11.7

Ikana a5 mepeBoga BepOAJbHBIX CY:KIEHIIT
B 10-0a/IbHYIO LIKAJLY

Ipagauun Bep6anbHbIX CY)KAEHUN Bannbl
1 2
«3aecb Heyero 6oatbeal» 1
«04YeHb Manoe 4Yncro» 2
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Oxonuarue mabn. 11.7

1
«HE3HAYUTENbHOE YMNCINO»
«CpefHee Yncro»
«00onbLIOe YMUCMO»
«3Ha4YnUTENbHOE YMUCIO»
«BECbMa 3HAYUTENbHOE YNCIO»
«0YeHb MHOro»
«0YeHb-04YE€Hb MHOIO»

«3TO MPOCTO YXKacHO!» 10

OO |N|O|O|A~[W(IN

PesynbraThl ompoca ycpemHEHBI IO OTHAEJBHBIM BbICKA3bIBA-
HUAM WIEHOB TPYINIbI, IPUYEM BHYTPU BCEIl DTOI IOATPYIIILI
COIJIACOBAHHOCThL OKa3aJliaCh BBICOKOI. Y CpenHeHHbIe OaJiIbHbIE
OLIEHKY YPOBHS CMEPTHOCTM ¥ PAHTU [OECATM MCTOYHUKOB OITac-
HOoCTM Juisi moxarpymmbl {“Busunecmensr”, “Momogesxs 17—25 jer”,
“Ilomox03saMKM”} mpencrasieHsl B Tabs 11.8.

Tabauya 11.8.

preI{HeHHble OaJlIbHBIE OI€HKUM YPOBHA CMEPTHOCTU
" paHrum gecATl MCTOYHUKOB

MCTOYHMKN a1 | a2 |as | as | as | as | azr | a9 | a0 | @11
0OMacHoCTU
BannbHble oueHkn 5 3 9 |10 4 3 2 6 4 6
KonunyecTsa cMepTen

B rog

PaHru 4 6 2 1 ) 6 7 3 5 3
Homepa mect 5 8 2 1 6 9 |10 | 3 7 4
anbTepHaTuB

CranpaptusoBaribie | 5 | g5 | 5 | 1 (65 (85| 1035|6535
PaHr anbTepHaTuBe

Anayms BTOpOil cTpokm Tabs 11.8 moxasbiBaeT, YTO HEKOTO-
pbleé MCTOYHMKM OIIACHOCTM IIOJIYUWMJIM ONWHAKOBBLIE OaJlIbHbIE
OLleHKM (a, 1 a,a; ua, an a;), a, CJIEeNOBaTEJbHO, TaK/UM
aJIbTEepHATMBAM CJIeAyeT IIPMCBOMUTH OJMHAKOBBII panr. Ho pas
3TO TaK, TO JJIA OLEHKM COIJIACOBAHHOCTM OTUX JAHHBIX CO CTa-
TUCTUKOM YMCJIa CMEPTHOCTM HEeJb3d MPUMEHATbh KO3(PUIMEHT
paHroeoyt kKoppeaamuu Kenpasana.
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YHUBEPCAJILHBIM KO3(P(OUIMEHTOM IIapHO KOPPEJALNM, KO-
TOPBIA MOYKHO IIPVMEHATb B TOM UMCJIEe M JJIA CPaBHEHNWA He-
CTPOIMX PaHKMPOBOK, ABJAETCA KO3(P(UIIMEHT pPaHToBOil KOp-
penauyn CrnupmeHa. Jna Bberumcsenus kKosddpuimenta Crmpme-
Ha TpeOyeTcda OIpenesUTb TaK Ha3bIBA€Mble CTAHIAPTU30BaHHLIE
paHrM OOBEKTOB M3 MHOKeCTBa NpelbaBieHnd CTaHIapTusmpo-
BaHHBII paHr — BTO ONHO M TO Ke UNCJIOo, B OOIIeM ciydae
IpobHOEe, KOTOpOe IIPUCBAMBAETCA BCEM AaJbTepPHATHBAM, 3aHN-
MaloIMM OHO M TO K€ MECTO B YIOPAMOYEHHOM PALY.

CrannapTn30BaHHBII PaHT pPaBeH CpelHeMY apudMeTHdecKo-
My HOMEPOB MECT, KOTOpble 3TV aJbTepPHATMBBI 3aHANM ObI, ecym
ObI X IIPONOJIKAJ BBICTPaMBaTL APYT 3a ApyroM. IIpm sTtom paHrm
CJeYIOIIMX 33 HUMM aJIbTEPHATUB COOTBETCTBYIOUIMM 00pasoM
yBeJM4yBalTCA (cMmelaroTca). B urore cymMma craHAapTM30BaH-
HbIX PAHIOB BCeX aJbTEpHATMB paBHa CyMMe umcesl o 1 710 m,
IIe m — WICJO aJIbTEPHAaTMB B MHOMKECTBe IIpeabsaBiseHus Ho-
Mepa MeCT aJIbTEePHATMB ¥ MX CTaHIAPTM30BAHHBIE PAHIU IIpef-
CTaBJIEHBI B IIOCJIENHMX CTPOKax Tabsa 11.8.

Ja HecTpormx pamKMpPOBOK Kod(dduiment CnupmeHa p BbI-
uncnserca (mpu orpammdenvm |p| < 1) mo dopmyse

G'Z (ry = 12)?
i—1

p =1- > i ’
m(m< -1) - 0,5(S; + Sy)
rze r,, U r, — paHy i-ii aJbTepHaTMBBI B IIEPBOVi M BTOPOIA
PaHXMPOBKAX,
Ti 3
Si = Z(t ki —tki) — CIlelaJIbHbIE CYMMEI,
k=1
t,, — YMCIO OIVMHAKOBBIX paHroB B k-ii rpymme HecTpormx
PaHIOB 1-J1 PAHMKUPOBKUY,
T, — 4mcyio TPy OAVMHAKOBBIX PAHIOB B -7 PaHXMPOBKE.

B mamem npmmepe nocse mepecdera OaJUIbHBIX OLIEHOK B He-
crporve paHru mnosywiwiock Tpu rpymmb! (T,=3) ogmHakoBbIX paH-
TOB IO /IBa OMHAKOBBIX paHra B Kaykaoi rpymme (t, = t, = t, =2).
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A B paHMXMPOBKE MCTOYHMKOB ONACHOCTYM II0 CTaTUCTUUECKOMY

qMCcIy CMepTell OMHAaKOBBIX pPaHroB HeT. CBeleM IaHHbBIE IIO CpaB-

HIBAaeMbIM HECTPOroil M CTPOrOil paHsKMpoBKaM B Tabs 11.9.
Tabauya 11.9

JlanHbI€ IO CpaBHMBaeMbIM HECTPOroii
¥ CTPOTOIi PaH;KMPOBKAM

N CTOYHMKMN ai az asz | as as as arz Ao aio ail
onacHocTu
CraHpgapTu3oBaHHbIe
paHrv anbTepHaT1B

PaHxupoBka
onacHocTel no 3 4 o |1 8 6 10| 9 5 7
CTaTUCTUYECKOMY
4ncny cMepTemn

CrnenoBaresbHO, S) = 3(23 - 2): 18, a S,=0. B pesymbrare

nosiygaeMm 1o popmytie i koadpdpuimenta CrmpMmeHa:

(ry —r2 )2

M3

6

- 6(5-3F +(85-4)+(2-2*+(1-11° +(65-8)*+...+ (35-7)* _
m(m?-1)-05(S,+S,)

10102 -1)-05-(18+0)

I
[N

6-67,5
990-9
OTO [OCTAaTOYHO BBICOKAA CTeIleHb corsyiacoBanHocTu. Ciiemo-
BaTeJIbHO, OIIPOIIEHHbIE M3 TEPBBIX TPeX KaTEropuili HEIJIOXO
(masxke XOpOIIO) IPENICTABJAIOT CTEelleHb OIIaCHOCTM IIepedycJeH-
HBIX BUJOB JeATEJIbHOCTY B OTHOIIIEHMM BO3MOYKHOTO YPOBHSA
cmeptHOocTy. Ho pas 3To Tak, TO 3HAYMT B CBOEM paHKMPOBa-
HUM, KOTOPOE ILIOXO KOPPEeJMpOBaHHO ¢ MHeHueM ““CrpaxoB-
IIVKOB”, COIJIACOBAaHHBIM C dYMCJIOM cMepTeli, “BusHecmensbr”,
“Mogonmesxb 17—25 ger” u “JlomoX03AVKM~ OIEHMBAIOT PUCKU
vHbIMM Kputepuamu! Kaxkme 310 MoryT ObITH Kpurepum? OTOT
BOIIPOC TpebyeT JOMOJHUTEJBHBIX MccaenoBannii. OmHAKO MOYK-
HO BIIOJIHE OOOCHOBaHHO YTBEp:KJaTb, YTO Hambojee BaYKHBIMU
dakTopamMy, BIMANMMY Ha JUYHYIO OIEHKY CTEleHM PUCKA,
ABJIAIOTCA CJEMYIONIE:

=1 0,59
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¢ YPOBEHb JIMYHBIX I[€HHOCTEN, KOTOPBI MOYKET 3aTPOHYTb
TOT WJIM WMHOM JCTOYHMK PUCKA; IIEPEeUNMCIVM 3T BasKHeNIIe
JUIA YeJIOBEKA IIEHHOCTM B IIOPANIKe YObIBAHMA BAYKHOCTM: 3KM3Hb
U 3I0pOBbe, CeMbsd, Kapbepa, CTaTyC, CaMOBBIpaskeHMe; IpY 3TOM
OKa3bIBaeTCs, YUTO 4YeM BBIIIIE YPOBEHb JIMYHBIX II€HHOCTEl 3aT-
paruBaeTcs, TeM BbIIIe OLIEHMBAETCA PUCK;

® 4aCcTOTa IIPOSBJIEHMS TOM VJIM VHOM YrPO3bl; IIPM ITOM dHac-
Tble YIPO3blI C HEeDOJBIIMM UYMCIOM KEPTB BOCIPMHMMAIOTCA Kak
MeHee pPMCKOBAaHHBIE II0 CPaBHEHMIO C PEeAKVMM KPYIHBIMM Ka-
TacTpocpamMy, XOTA II0 CyMMe IIOTEPh IIEpPBble 3HAYMTEJBHO IIpe-
BBIIIAIOT BTOPBLIE,;

® KOHTPOJIMPYEMOCTb PMCKOBAHHOIM CUTyalUM;, JIOAM UAYT Ha
ropas3nio Oojiee BBICOKMII PUCK, €CJIM PacCUMTBIBAIOT Ha CBOE JIMY-
HOe Be3eHMe M ‘“mMactepcTBO”’ (CIIOCOOHOCTM);

¢ TOOPOBOJILHOCTE BXOMKAEHNUA B PUCKOBAHHYIO CUTYAIIMIO; €CJIA
MOVTYI MM He TONTM Ha PUCK — JIeJI0 J0OPOBOJILHOE, YeJIOBEK
MOSKET IIOMTM Ha OIIaCHOCTM B COTHM M ThICAYM pa3 0ojiee BBICO-
Kie, YeM Te, Ha KOTOpble OH BBIHYKJEH IIOiTM, KOrJa WAEeT IIo
IPUHYXKIEHUIO;

® CTelleHb M3BECTHOCTM JICTOUHMKA PUCKA; XOPOIIO M3BECT-
Hble MCTOYHMKM pPUCKa (HaIpuMmep, OIacHble TEeXHOJIOTMM) BOC-
[IPMHYMAIOTCA KaK MaJIOpPVCKOBaHHLIE;

® [I0JIOBO3PACTHBIE, HAIMOHAJIbHbIE 1 JIpyTMeE OIpefeJstole
0CODEHHOCTM JIMYHOCTM (MYSKUMHA, SKEHIIVHA, IIOJPOCTOK; Herp,
HOpPBEJKEI], aMepMKaHel] — BCe 3TO MMeeT 3HaudeHUe);

® IICUXOJIOTMYECKMEe CYOBEeKTUBHBIE MCKAa'KEeHU:A BeJVYNH
OOBEKTVBHBIX BEPOATHOCTEN; MCKAMKEHUA WHAVBUAYAJBHBI, Off-
HAaKO JEVCTBYIOT 1 OOIIMe 3aKOHOMEpPHOCTM (MaJjible BEPOATHOC-
T IIePeOlleHMBAIOTCH, JIIOAM He ONepUpPYyIOT TeopeMaMll U B UX
cozHaHMM “‘He paboraer” cpopmysa Baiteca m dopmysa I1osHON
BEPOSATHOCTY; €CJIM JIOAM HYaCTO CJBIIAIM WM CTAJKMBAJICh C
YeM-TO, TO OHM CUUTAIOT 3TO OoJjiee BEPOATHBIM, YEM TO, O HYeM
OHM 3HAIOT MaJio; IIPM OLleHKe BEPOATHOCTEN B IIOCJIeNOBaTeJIb-
HOCTM "3 JBYX WM OoJiee HE3aBUCHUMBIX COOBITMII JIIONIM CTpe-
MATCA YCTAaHABJIMBATH MEXKIY HMMM CBA3b U IIp.).
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Eie HeckoJBKO BasKHBIX 3aMedanmit. IIpu Hebosbiiom umcie
CpaBHMBAEMbBIX IIPY PaHMKMPOBAHMM aJbTepHATUB (0T 3 1o 6) Bask-
HO IIPMHMMATL BO BHMMAHME BO3MOXKHYIO CJIy4alHOCTb IIOJIyde-
HIA XOPOIlle} corslacoBaHHOCTM. I1I03TOMy OKOHYATEJIbHOE pelle-
HIE€ O COIVIACOBAHHOCTYM “KOPOTKUX’ PAH)KMPOBOK CJIEYET BbI-
HOCUTBH IIOCJIE IIPOBEPKM TUIIOTE3bI O CJIy4daliHOM COJVMKeHUM
MHEHMI1 3KcriepToB. Kak 9TO chesaTh, XOPOIIO M3JIOKEHO B CIIpa-
Bounmke [13]. Kpome Toro, mpu pelrleEnm Bompoca 00 MCIIOJIB30-
BaHMM TOTO JUJIV MHOIO Y3 KOB(M(UIMEHTOB PAaHTOBOM KOppeJis-
i, t KRenmanmna wm r CnupMeHa, [JA OLIEHKM COIJIaCOBaHHOC-
TM CTPOTMX PaHKMUPOBOK CcJeAyeT MMeTb B BUAY, UYTO
KO2(ppuIMeHT r maeT OoJiee TOUHBIA PE3YJILTAT B CMBICJIE MUHM-
MyMa OuCriepCuy, OJHAKO B BbIYJVCJIUTEJBHOM OTHOIIEHUM OH
caoskHee Koa(ppuimenta Kenpasma. VI mocnemuee. A oreHKu
COIVIACOBAaHHOCTY MHeHuiI OoJjiee WeM [BYX OKCIIEPTOB yHoOHee
BCET0 IIPUMEHATb MHOKECTBEHHBII KOD((UIMEHT PaHTOBOV CO-
rsracoBanHocT KeHpjasa. OTO Tak Ha3bIBaeMblll KO2dUIMEHT
koHKOpzamym. O HeM, a TakyKe O APYIMX MHOYKECTBEHHBIX K0O3(d-
pUIIMEHTAaX PAHTOBOI KOpPPeJAlMM U crocobaxX IIPOBEPKM TUIIO-
Te3 O CJIYy4allHOCTM COBIIQZIEHMII MHEHUII SKCIEePTOB MOKHO y3-
HaTb M3 CIpaBOuHUKA [13].

T'pymnnoBble TOYEUHbIE 3JKCIEPTHBIE OIEHKU — IIPOJOJIKU-
TEJIbHOCTM IIepMOJa OKYIIAeMOCTM IIPOEKTa, BpPEMEHU BBITOJHE-
HUA padoT, rabapUTHO-MACCOBBIX XapPaKTEPUCTUK arperaTtoB M CU-
CTeM, CTOMMOCTY IEPCIIEKTUBHBIX OOpPa3I[0B, AOXOMHOCTM IleH-
HbIX Oymar, pasMmepa CTaBKM pe(UHAHCMPOBAHMA M T. I —
OIIEHMBAIOTCA METOJaMM MaTeMaTUYeCKOll CTaTUCTUKM Jmbo 6e3
ydera, MO0 C YYEeTOM KOMIIETEHTHOCTM SKCIEPTOB, T. €. Kak IIpu
PaBHOTOYHBIX, TaK ¥ IPM HEPABHOTOYHBIX M3MEPEHMUAX.
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12. BBIMHC/IHTE/IBHBIE CXEMbI
AAH pacYeTa NoKa3aTe/leH HEeKOTOPbIX
BHAOB NpeANpHHHMATEIbCKOH
ACEATENABHOCTH B YCAOBHAX
onpeaeaeHHOCTH

12.1. dPHHaAaHCOBAA HHBECTHIHHOHHAHA
ACATENbHOCTDb

Hamomunum, uro noHaTHe “omnpeesleHHOCTH” MBI CBA3AJM C
YCJIOBUAMM BBIPAOOTKM M TPUHATUA YIIPABJIEHYECKUX PEIIeHMI,
KOTJla JIMIIO, IIPMHMMAIOIIEe PeIleHnsa, OOCTATOYHO [IOCTOBEPHO
3HAeT MOTEHIMAJBLHBI Pe3yJbTAaT KasKIOro M3 BO3MOYKHBIX Ba-
PUAHTOB pas3BuUTUA coObITMil. Hampumep, ecam m3BecTHA OMHA-
MMKQ M3MEHEHMs CTOMMOCTM MaTepuaJia U padodell CUJbI, apeH-
JTHOI TLIAThI, MOMKHO PACCUMTATh 3aTPaThbl Ha ITPOU3BOACTBO KOH-
KPeTHOr0 WU3JeJMsd U CIPOTHO3MPOBATH I[€HBbI; €CJIM W3BECTHHI
BEeJMYMHLI CTAaBOK JOXOJHOCTM, TO MOJKHO TOYHO BBIYMCJIUTDH
[IEHHOCTh Oymylmx 1wiaTeskeid um T. . MbI TakKe TOBOPMJIA O
TOM, YTO MOZEJIb C MMEHEM ‘‘yCJIOBMSA OIpelesIeHHOCTN , HECMOTPS
HAQ TO 4YTO MOAOOHAA CUTyalus IIOJHOM OIIPeZIeJIEeHHOCTM BCTpe-
YaeTcsA JOBOJBLHO pPEJNIKO, fABJAETCA MeTOAWMYEeCKVM OCHOBaHMEM
I obecrieyeHMss HEOODXOJMMOTO YCJIOBUA TaK CKasaTh, “Gespuc-
KOBaHHOCTM JIHOOOr0 M3 BMIOB SKOHOMMYECKON NesATeJILHOCTH.
DuHaHCOBasA OeATEJHHOCTh ABJIAETCA OSHMM M3 BarKHEMIIINMX BU-
JIOB DKOHOMMYECKO! NeATEeJLHOCTM, ¥, KpPOME TOrO, VMIMEHHO IIpU
OIleHKe D(PQEKTUBHOCTM ¥ PUCKOBAHHOCTY (PUMHAHCOBO-KPEIUT-
HBIX OIlepanuil IPUMEHAIT METOAVMKM OIEHKM, COOTBETCTBYIO-
I1/ie BBEJIEHHOMY HaMM IIOHATHIO “YCJIOBUS OIpenesIeHHOCTH .
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Paccmorpnm, Kak mpy 5TOM BBMMUCJIAIOT HauboJiee BasKHBbIE IT0-
KasaTean (PUHAHCOBOVM meATeNbHOCTM. HayHeM c IIoKasaTeJieil
oreHKN dddekTuBHOCTN MHBecTuIMi. IIpakTudecku Bce OHM B
TOJI WM WHOM CcTelleHM 0a3MpyloTCsa Ha yiKe YIIOMMHABIIEHCA
Hamy KoHUenuym CCF (“koHuenuusa yCJIOBHO-IEHEKHBIX II0TO-
KOB”).

Hambonee pacmpocTpaHeHHBIMM HABJIAIOTCA CJIEAYIOINe II0-
KazaTeNy ¥ KPUTepuM, IIPUHATHIE OpraHus3aryeil I0 IIPOMBIIII-
JenHoMmy passutuio npu OOH IOHUIO.

Ilokazarens umcToro mpmBenieHHOro 3ddpexTa (MM Aoxona) —
NPV (Net Present Value). 3to abcomoTHbIl nokazatenb. OH Xa-
PAKTEPU3YET IIPOTHO3MPYEMYIO BEJMYMHY UNUCTOTO JI0XOMa, IPU-
BEIEHHOTO K HaYaJly IIPOTHO3HOTO Iepuoja. IIPUBEIeHHbIN
(mucxkouTMpPOBaHHEBINM) Aox0on. C ero momoIsbio ymoOHO, HaIpuMmep,
OIIEeHVBAThL M3MEHEeHU:d SKOHOMMIYECKOIOo IIOTeHIMaJa IIpenrnpusd-
A B CJIydae peaym3alyy HEKOTOPOro (PMHAHCOBOTO WM IIPO-
M3BOJICTBEHHOI'O IIpOEKTa. BajKHelilllee CBOJICTBO IIOKa3aTeJd
YYCTOTO IIPUBENIEHHOTO JOXOJa — DTO €ro aJaUTUBHOCTH BO
BpemeHn. [IpyruMm cioBamy, noxasatesnb NPV paccumTbiBaeTcs
Kak aJjrebpamdeckas CyMMa 3a BeChb MHBECTUIVMOHHBIN TIEPUO
JIVCKOHTMPOBAaHHbBIX JEeHE)KHBIX IIOTOKOB (JOXOZ0B) M WHBECTU-
it (pacxolioB), CBA3AHHBLIX C peaJsmsalimell mpoekrta. Ecsam Hop-
MA r peHTAa0eJBHOCTM IIPMHATA M3 TOAa B TOJ HEM3MEHHON, a
TaK:Ke CUMTAIOT HEM3MEHHbIM CPEeIHMII YPOBEHb i MHQIAIMM II0
rogaM, TO BbIpaskeHme s pacdeta NPV mmeer Bup paszHoCcTHU:

NPV = - —
k=1(1+r)k j=1(1+i)J
rme Py — mocTtymenus (I0XOAbI), IJAHMPyeMble K IIOJIyde-

wro B k-M rogy;

| j — MHBeCTMLM (pacxopl) B j-M TOAy,

r — TOIOBasdg HOPMa PeHTa0eJbHOCTM IJISi MHBECTMUILVOHHOTO
[IPOEKTa,;
1 — IIPOTHO3UPYEMBII ypOBEHb CpemHel MHQJIAIN;
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n — YICJIO JIeT, B TedeHye KOTOPbIX OyAyT IIOCTYIaTh HMC-
Tble TOJOBBIE JOXOZBI;

m — KOJIMYEeCTBO JIET, B Te4YeHMe KOTOPBIX IIOCJIEJIOBATEIb-
HO MHBECTMPYIOTCA [E€HEe)KHbIE CpPe/CTBa.

IIycts, Hampumep, HOpeAnIpUHMMATENH PACCMATPUBAET CJe-
OOV MHBECTUMLIMOHHBI IPOEKT: ONHOKPATHO, CPa3y BJIOYKUTH
$600 000 B CTPOMTENBCTBO JMHWMM II0 TPOM3BOACTBY 1 pacda-
COBKe 4"ad 13 JedeOHbIX TpaB. ['ooBad HOpMa r peHTA0EeJbHOCTH
JUIA VHBECTUI[VIOHHOIO IIpoeKTa paBHa 16,5%. 3a pacdeTHbI Iie-
pMOL BKCILIyaTalyy IPMHATO 5 JieT. BeIpyduka OT IIPOJAKM TO-
Bapa Ha pbIHKE MEIMIIMHCKMX IIPElapaToB COCTABUT II0 TOJIAM
$410 000, $445 000, $490 000, $480 000 1 $385 000 cooTBETCTBEH-
HO. Kpome Toro, mpemnpuHMMAaTENb IIOJaraeT, HYTO:

® Pacxo[bl Ha SKCILIyaTaIMI0 COCTaBAT B Iepsbni rozg $210 000,
a 3areMm OynmyT Bo3pacTaTb Ha 5% e€KErOMIHO;

® aMOpTM3aIWA pPaclpeie]leHa PaBHOMEPHO IO rofaM (T. e. ID
20% B rom);

® COBOKYIIHBI/ HaJor Ha HpuoObLib 30%.

IIpn Takmx ycyoBMAX IOJydaeM pPe3yJIbTaTbl II0 TOJaM peami-
33y VHBECTUIIVMOHHOTO ITPOEKTa, IIPe/ICTaBJIeHHble B Tabm 12.1.

Tabauya 12.1

PeSyJIbTaTbI IO roJgamM peaamsanunumn
NMHBECTUIOVMOHHOTO ITPOCKTA

Flogbl 1 2 3 4 5
1 2 3 4 5 6

Bbipyyka oT peanusa-
umum 410000 | 445000 | 495000 | 480 000 | 385 000
Pacxopabl Ha
aKcnnyarauuio 210000 | 220500 | 231525 | 243101 | 255 256
AMopTuzaums 120 000 | 120000 | 120 000 | 120 000 | 120 000
Hanoroobnaraemasa
npubbINb 80000 | 104500 | 143475 | 116899 9744
Hanor Ha npubbins 24000 | 31350 | 43043 | 35070 2923
Hucras npubbins 56000 | 73150 | 100433 | 81829 6821
Yunctble OeHeXHble
NOoCTynJyieHnaA no ro-
pam (P,) 176 000 | 193150 | 220433 | 201 829 | 126 821
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Oxonuanue madn. 12.1

1 2 3 4 5 6
OuckoHTupyownin
mroxutens (1+1)"
1,165 1,357 1,581 1,842 2,146

Cnaraemble ymMmeHb-
LLIaemMoro B Bbipae-
Hum ana NPV 151073 | 142312 | 139411 | 109 567 59 096

IIpn zanosmuenyy Tabs. 12.1 HajsoroobsjaraeMas IPMOBLIB pac-
CUMTBIBAJIACH KAaK PAa3HOCTb BBIPYYKM OT peam3alimi M CYMMBbI
PacXolOB Ha DJKCIUTyaTal[Mi0 ¥ aMopTu3aumy. dwucrad IpUOBbLIb
OIIpeiesisAiach BbIUMTAHMEM M3 HAJIOTO00JIaraeMoil IPUObLIM BeJV-
4yHBI HaJora Ha OpubObLIb. OTCIOMA YMCTBIE JIEHEIKHBbIE IIOCTYILIe-

HMA 1o rofaM (P, ) paBHAMMCE CyMMe BeJIMUMH UMCTOV IPMOBLIM U
amopTuzaiym. B mpemmociyenuert crpoke Tabs. 12.1 mpuBemeHbI

3HAYEHUA [OVCKOHTUPYIONIMX MHOMKUTEJEN (1+ r)k, KOTOpbIE CTO-

AT B 3HAMEHATEeJIAX Apodeli YMeHbBITIaeMOro B BhIpaskemm 1ud NPV.
Cymma stux BesmuuH cocrasisger $601 460. IlockonbKy mpenmpu-
H/MaTeJb cobupaerca cpady BIokuTb Bee $600 000 B cTponressb-
CTBO JIMHMM IIO TIPOM3BOJICTBY ¥ pacdacoBKe Had U3 JieUeOHBIX
TpaB, TO BeJMYMHA YUCTOrO IIpuBesieHHOro aoxona NPV  cocra-
Bur $601 460 - $600 000 = $1460. Takum 06pas3oM, IIPOEKT SBJISA-
eTcdA, XOTA M He YObITOYHBIM, HO BCE K€ — MAaJIOIPUOLLILHBIM.

C paccmorpennbiM nokaszatesreM NPV uycroro mnpuseneHHO-
ro spdpekTa TECHO CBfA3aHA TaK Has3bIBaeMasd BHYTPEHHAA HOpMa
peHTabesbHOCTM (MJIM HOPMAa PEHTA0eJIbHOCTM MHBECTUIM), 000-
3HavyaeMasa B MesxayHapopmHoi npakTtuke, kak IRR (Internal Rate
of Return). OHa mMeeT CMBICT KO3(P(PUIMEHTa AVCKOHTVPOBAHMNA,
a VMMEHHO TaKOoe €ero 3HadeHMe, IPM KOTOPOM BeJIMYUMHA HYMCTOTO
npuBefenHoro goxona NPV wmuaBecTuiimy paBHa Hym0. Taxkum
obpazom, mokazartess IRR aABiseTcsa KopHeM ypaBHEHUA

NPV(r=IRR)=0.

Ilockombrky B saBHOM Bupme 3saBucumocTb NPV(r) He 3anana,
pewate ypaBHeHre NPV(r)=0 npuperca omauMM M3 METOJIOB Ma-
TeMaTHYeCcKOro IIporpaMMupoBanuda. Hampumep, MOMKHO MCIOJIb-
30BaTh METOJ IIOJIOBUHHOrO JesieHua [13] na mpumeHeHUA Me-
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TOZA IIOJIOBMHHOTO [eJIEHVS BHAa4daJle HYKHO HAWTM MHTEPBaJ
3HAYEHMII BeJIMYMHBI Y, BHYTPM KOTOPOTO COJEPSKUTCH JCKOMBIL
KopeHb. Ero Has3bIBalOT MHTEPBaJIOM HeompezesneHHocT. OH MH-
TepeceH TeM, YTO Ha ero rpamumax ¢ysxima NPV(r) menser
3Hak. Onpenesmm 3HaueHue mnokasarenda IRR mna mamero mpm-
Mepa. [ja 3Toro 3amaayM IOCTATOYHO MAaJiOe ¥ JOCTATOYHO OOJIb-
III0e 3Ha4YeHye BeJuyHbl r, 9T00bl (pyHKIMA NPV(r) mamenana
3HaK, a 3areM OyneM Cy:KaTb MHTepBaJl HeolpejeseHHocTu. Pe-
3yJbTaThbl PAaCYeTOB IIPEJICTaBJIEHbI B Tabs. 12.2.

Tabauya 12.2

3HavyeHUe YUCTOrO npusBegeHHoro sapdexra NPV
OT 3HAYEHUS HOPMBI I' PEHTA0ETHbHOCTH

r 16,5 16,6 16,65 16,61 | 16,605
NPV 1460 100 -579 -36 32

Takum obpaszom, 3Hauenme 16,605<IRR<16,610. Oto mocra-
TOYHO Y3KUI [JIA IPaKTUKM WHTEPBaAJ u 0OoJjiee BBICOKAA TOU-
HOCTb, IIOMKAJIy}, M He HyKHA.

OmayM M3 CyIIEeCTBEHHBIX HenocTaTKOB mokazaTesda IRR aB-
JsdeTca TOo, YTo B orymume OT Kpurepusa NPV oH He oOmamaer
CBOMCTBOM aJAVTHUBHOCTY, I[PV KOTOPOM I JBYX WHBECTUIIV-
OHHBIX IIpoeKTOB A m B, ocylecTBIeHHBIX OJHOBPEMEHHO, BbI-
IIOJIHAETCA OYEBUIHOE COOTHONIEHME:

NPV (A + B) = NPV (A) + NPV(B).

A Bor pna xpurepua IRR Takoro y:ke 3ammcaTb HeJsb3sd, I10-
ckosbky B obmiem ciaydae IRR (A + B) # IRR (A) + IRR (B).
SameTMm paJsiee, uto nokazartesb IRR xapaxrtepusyer maxcu-
MaJIBHO JOIIyCTMMBII YPOBEHb OTHOCUTEJLHBIX 3aeMHBIX Pacxo-
JI0B, KOTOpBIE €IIle MOKHO JIOIIyCTUTh, YTOOBI WMHBECTUIIMOHHBIN
MIPOEKT HE OKa3aJicsd yObITOYHBLIM. J[eICTBUTENbHO, HA IIPAKTUKE
JEIO00VI IIPOEKT MOXKeT (PMHAHCMPOBATHCA KPEAUTAMM U3 PasHBIX
MCTOYHVKOB, 32 KpPeIUT B3UMAIOTCA IIPOIIEHTHI, aKIMOHEpPaAM IIPU-
XOIUTCA TJIATUTh OVBUJIEHIbLI, BO3HArpasKJAeHus 1 T. II. Bce atu
IUIATEXKN TOTpedyeTca NesaTh U3 OPUObLIM, BO3BpAIllATb, a B3TO
Bce — pacxoapl. Tak BOT, MOKasaTesb, XapaKTepUIYIOIINii I0-
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IIYCTUMBII OTHOCUTEJBLHBII YPOBEHb 3TUX PACXOH0B, OOBIYHO
MMEHYIOT IIeHOV 3aeMHoro (mym aBaHcupoBanHoro) xammrasa CC
(Cost Credit). Ilokazatens CC paccunthiBaeTcA M0 POpPMyJIE CpeS-
HETO B3BEIIIEHHOTO

> R,

cC=——,
100
rme d, — mosa obmiero obbemMa MHBECTMINMIA, IOJTydeHHas U3
i—TO MCTOYHMKA CPEeICTB,;
P. — mporeHT BBILIAUMBAEMOrO JIOXOZA i—MY MCTOYHUKY 3a-

VIMCTBOBaHHBIX CPEJICTB.

Ecom ypoBeHBb BO3BpaTa Ha BJIOMKEHHBI! B JIEATEJILHOCTH IIPel-
OPUATUA KammuTajJ OKaskeTca Hmske ypoBHA CC, mpennpusarue
cTaHeT yOBITOYHBIM ¥ MOMKET naske pasopurbed. CileoBaTesb-
HO, TaKOM IIOKas3aTeJb MOYKET pPacCMaTPMBATHCA KaK MIUHMMAJb-
HO JOIyCTUMBL/ AJIA OAHHOIO IIPEeANpPUATUS yPOBEHb €ro SKOHO-
MMYEeCKOll peHTabespHOCTH. pyrmmm cioBamu, NIpenpyHMMA-
TeJb MOKEeT IIPUHMMATL JIIOOble PeIIeHUs WHBECTULVIOHHOTO
XapakTepa, ecii YPOBEHb PEeHTA0eJILHOCTM €r0 IPeIpUATUS He
moxe 3HaweHusa CC. JVImMeHHO ¢ HMM cJenyeT CpaBHMBATH IIOKa-
dartesnb IRR, paccumTaHHBII [/ KOHKPETHOTO IIPOEKTa, M Ha
9TOJ OCHOBE IPUHMMATH PeIIeHNUs.

Tak, ecomm BbmosHAeTca coorHoieHre IRR CC, 1o mpoekr
crenyer npuHATh, a ecm IRR<CC, To mpoekT ciexmyer orBepr-
HyTb Kak HepeHTabenpHbIl. Ecim, Hampumep, r — ypoBeHb OaH-
KOBCKOJ IIPOLIEHTHOJ CTaBKM, TO IIPOLIECC, HECOMHEHHO, OKY-
mTed, ec 1< |RR-

Hdpyrum IokasaTesieM, KOTOPBI II0 CMBICJIY TakKe OJIMB0K C
NPV-nokazaTesem, ABJAETCA MHAEKC PeHTAOeJIbHOCTU WHBEC-
mmgm — PI (Profitability Index) OTOT OTHOCUTEJNBHBIN TIO0Ka3a-
TeJIb BBIYMCJIAIOT II0 (opMyJie

P
Pl = k:1(1+l’)k
mo

(i)
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4)YCINTEb ¥ 3HaMeHaTeJb KOTOPOJ COOTBETCTBYIOT yMeHbIIae-
MOMY M BbluMTaeMoMmy B popmysie i nokasatens NPV. Taxkum
obopaszom, uagekc PI B ownrme or NPV dABjdercsa OTHOCUTEJb-
vbIM. IlosTomy BrosiHe mOHATHO, yTo ecau PI 1, To mpoekT cie-
nyerT mpuHATH, a ecm PI<1 — oreepruyts. Kpome Toro, moxa-
3atesnb PI Mo)keT orazaTbCA YNOOHBIM IIPW MPUHATUM PeLIeHNS
0 BBIOOpEe Ccpeny aJIbTepPHATUBHBIX MHBECTUIIVIOHHBIX IIPOEKTOB,
€ecay BTY HIPOEKThl VMEIOT OAMHAKOBBIN YMCTBI ITPUBEJIEHHBI
noxon NPV. B yciooBuax namero npumepa PI = 601460
: 600000 = 1,002. To ecTb STOT (PMHAHCOBBIN IIPOEKT AEHCTBUTEIb-
HO HeJIb3A HAa3BaTb HU IIPUOBLIBLHBIM, HU YOBITOYHBIM.
Crnenyrommii BajsKHBII IIOKa3aTeJsb JIIOOOTO MHBECTUIVIOHHOTO
IIPOEKTa — BTO CPOK €ro OKYIIAeMOCTM, KOTOPBI 0003HAYAIOT
abbpesnatypoii PP (Pay-Back Period). 3ToT mOKazaTenb OOVMH U3
HamboJiee PacIPOCTPaHEHHBIX B MMPOBOI HpakTuke. Ind ero pac-
yeTa HY’KHO IIOJIyYMTb B3HAYEeHMA JOXOJ@ II0 TOoJaM peajm3alrim
IIpoeKTa. 3aTeM IIPOM3BOMNAT IIPAMOI IIOACUET YMCJA JIeT, B Tede-
HV/€e KOTOPBbIX WMHBECTUILVA 6yILET IIoralrieHa CYMMapPHBIM HaKOII-
JIEHHBIM II0 TOZaM JIOXOJIOM, T. €., OyZeT BBIIOJHEHO HEepPaBEHCTBO

PP m
2Pe>20
ket =1

B KoropoMm umcso PP jer mosyuenus moxonoB OoJibiile umciia m
JIET, B TeYeHNe KOTOPBIX IOCTyNa/l MHBeCTMIpM B pasmepax L.
B paccmaTpuBaeMOM HaMM OpUMEPE UKCTHIE JIEHEYKHBIE IIOCTYII-

JIeHUsA TI0 rofjaM IIOCTYIUIeHMsA JO0XoloB P, 1o rogam IpezcTas-

JeHbl B Tabsa 12.2a.
Tabauya 12.2a

CoObl peanusaumm MHBECTULIMOHHOIO MPOeKTa
1 2 3 4 5

MapameTtp

UncTtble geHexHble nocrtyn-

nexns no rogam (P, ) 176 000| 193150 | 220433 | 201 829 | 126821
CymmapHble 4nctble pe- | 176 000 | 369 150 | 589583 | 791412 | 918 233
HEXHble NMOoCTyneHna

Bupno, yTo TOSIBKO NO MTOraM YEeTBEPTOr0 Iojila CyMMapHbIe
YNCThIE JIEHEeYKHbIE MOCTYIUIeHUA cocTaBAT $791 412 m mpeBbicAT
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cymmy $600 000 mawanbnOV uHBecTMipm. CiemoBaTeNbHO, A
YCJIOBMII HAIlleTo IIpuMepa CpPoK OKyIaemoctu PP=4.

Obpature BHMMaHMe, 4TO Ipu pacdeTe cpoxka PP oxymaemo-
CTU WCIIOJIb3YIOT HEAVCKOHTMPOBAaHHLIE OIleHKU. [loaTomy cienmy-
€T BHIVMaTEJIbHO CJIeIUTh 3a TeM, CKOJIb PaBHOMEPHBI (I/IJII/[ He-
PaBHOMEpPHBI) II0 BeJMUMHE IIOCTYILJIEHMA J[OXOJI0B BO BpEMEH,
He 3abbiBad O (PyHIAMEHTAJIbHBIX (PMHAHCOBBIX MNPMHIMIIAX. “‘ce-
TOMHAIIHMI JOJIJIap MOOPOsKe B3aBTpalllHero” u “HaNlesKHBI JTOJI-
Jap crout Oosblire, yeMm puckoBbli”. CileoBaTesbHO, IIPU CPaB-
HEHUM IIPOEKTOB, OJIMBKMX II0 CPOKAM OKYIIA€MOCTHU, IIPEIIoyu-
TeHVe OTAABaTh TEM U3 HUX, Y KOTOPBIX PACIIpPEeNIesIeHUA BEeJIMUVH
JOXOJ0B BO BpPEMEHM aCUMMMETPUYHBI II0 BeJIMYVMHaM VI COBUHYTHI
K HavyaJly BBOJa IIPOEKTa B JIEVICTBHUE.

VlupiMu cjioBamm, TosrydeHme OoJiee BBICOKMX JOXOIOB B 00-
Jlee paHHME CPOKM CJIEIYET CUUTATL OoJiee IMPeJIIOYTUTEILHBIM
TIOJIyYEHNIO KPYIHBIX JIOXOOB, HO OJIMyKe K 3aBEPIIEHVIO MHBE-
CTUIIMOHHOTO IIpoeKTa. Kpome TOro, pasymHO IIOJlaraThb, YTO
OTHOCHUTEJIbHAA BayKHOCTH ITokasaTessa PP 1o cpaBHeHmo c roka-
3atesileM NPV Taxske Bblllle, ITOCKOJIbKY IIPM IIPMMEPHOI PaBHO-
LIEHHOCTM ITPOeKTOB I10 Iokasartesnto NPV Gosee mpepmouturesns-
HBIM CJIeyeT CYMUTATh TOT U3 HUX, KOTOPBIA CKOpee OKYIIAeTCH.
VI elle HECKOJIBKO 3aMeYaHMII O COOTHOIIEHWM pPas3HbIX IIOKa3a-
TeJiell mo mpeAmouTUTeNbHOCTH. Hampumep, He cienyer 3a0bi-
BaTh, uTo mnokazatesb NPV — abcosoTHBI, & pa3 Tak, TO OH
He II03BOJIAET OIeHMTH “‘3arac IIPOYHOCTM aHAJM3UPYEMOTO ITPO-
€KTa B CMBICJIE €rO0 YYBCTBUTEJIBHOCTV K IIPVHATBIM SHAYEHVAM
IMapaMeTpPOB OIIEHUBAHUA.

IIpenmososkuM, BbI HE YBEepEHbI B TOYHOCTM IIPOTHO3a BeJIM-
YMH JIeHE)KHOTO IIOTOKAa II0 TOJlaM WM B 3HAYEeHUM KOdPUIM-
€HTa NMCKOHTMPOBaHMA Ecim oHm OyIyT MeEHATbCH, TO, B IIPUH-
quile, MOYKET JVMISMEHATBHCA M COOTHOIIeHUNEe aJibTePHATUMBHBIX JVH-
BeCTUIIMOHHBIX IIPOEKTOB IIO IIPEeAIIOYTUTEJIbHOCTU. Tax
HAaCKOJIBKO JK€ YCTOMYMBO B B5TOM CMBICJE Ballle pelleHue?
Hackonpko BesMKa ONACHOCTH TOTO, YTO BBIOPAHHBI BaMM Kak
HauboJiee TPEeAIOUTUTEbHBIN MHBECTUIIMOHHLI IIPOEKT OKaYKeT-
ca yOBITOYHBIM?
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OkxasbiBaercs, 9YTo MH(OpMaImA O “pesepBe 0e30I1aCHOCTU
mpoekTa” B OOJIBbIIIEN cTeleHM copepskmurcsa B mokazaTtesax IRR u
PI1. Hanpumep, okasbiBaercs, 4To 4eM OoJibllle 3Ha4YeHME IIOKa-
3atenas IRR 1o cpaBHeHMIO ¢ IIeHOJ NPMBJIEKAaeMOro KamuTaJa,
wm 4yeM Oonbile 3HadeHne PI mpeBocxonuT enyHuIly, TeM BbIIe
pesepB OesomacHocT. A BOT cAesiaTh ITOAOOHBI BBIBOJI Ha OCHO-
BaHMM MCIIOJIb30BaHUA mNokazaTesd NPV He ynacres.

YunTeIBasg CKa3aHHOE, JIETKO IIOJIyYUTH OYEBUJIHbIE COOTHO-
IIeHNA MeKJy BBEIEHHBIMM IIOKas3aTesAMM, & MMEHHO:

® eCJIMl VMHBECTUIVMOHHBIN IIPOEKT peHTabesnbHbII, To NPV 0,
PI 1 uIRR CC;

e eciit NPV<(0, o IRR<CC, PI<l u npoexr HepeHTabeJb-
HBIIL.

Bce paccmorpeHnHble HamMM NOKasaTeIy KadecTBa WMHBECTMU-
LJMOHHBIX IIPOEKTOB IIMPOKO pPacCIpOCTpaHEeHbl B OTeYECTBEHHOI
M 3apyOeskHOM IMpaKTUKe I[PV IIPUHATUM SKOHOMWYECKUX pelle-
Huil. OJHAKO JasKe B OTHOIIEHMM OJHOIO-eIVHCTBEHHOIO IIPOEK-
Ta pelLIeHre O €ro IPMHATVMM He BCerjila OYEBNUAHO, IIOCKOJBKY
TpeOyeTca ellle PelmTb BOIPOC O TOM, KAKOI KPUTEPUI OIEHKM
npuMeHNTb. 1l03TOMy ITOHATHO, HACKOJIBKO YCJIOKHWUTCA CUTya-
LMA [PUHATUA PeLIeHNs, ecyy IPUXOOUTCA OLIEeHMBATbH HECKOJb-
KO IIPOEKTOB, IPMYEM HAXONAIIMXCA B PA3JIMYHBIX OTHOIIEHMAX
B3alIMO3aBUCYMOCTL.

IIporuBOpeunsa BOSHMKAIOT ¥ MENKAY KPUTEPMAMN, OCHOBAH-
HBIMJ Ha JIVICKOHTMPOBAHHBIX OIIEHKaX, ¥ MEMKAY HEeIVICKOHTVIPO-
BaHHbBIMM oneHkamu. [losTomy mpaxTmMka (PUHAHCOBO-KPENNTHON
SKOHOMMYECKOV JeATesbHOCTY IIOpOMMJa M IIpejyiaraeT pan Oo-
IIOJIHUTEJBHBIX KpuUTepyueB 3(@EKTVBHOCTY WHBECTUIMII (cM.,
HampuMmep, [26]). B wacTHOCTM, paccMaTpuBarOTCsA K03((PUIVIEHT
peHTabeJIBHOCTM aBaHCMPOBAHHOTO KamuTasaa, KodduimneHT
adpperTrBHOCTM MHBecTMIM, “rouxa Pumepa” u ap. Paccmor-
PUM OIpenesieHus ¥ CIOCOOBI BBIUMCJIEHNS HEKOTOPBIX M3 HUX.

Koappuiment penrabesnsroct PI aBaHCHMpPOBaHHOTO Kammra-
Ja OIPEeneJIAIoT IIyTeM JeJieHusa OOIIell |WiCTOl IpuObLIM OT pea-
JM3aIyy TIPOeKTa Ha OOILIyI0 CyMMy CPeACTB, aBaHCHPOBAHHBIX B
atoT 1poekT. Koadpdprment sdpcpextmrOocTM maBecTrim ARR —
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PACCUMTBIBAIOT [EJIEHVMEM CPEIHEroJI0BOi IPMOBLIM OT MHBECTU-
I Ha CPENHIOI0 BeJMUMHY pasMepa 9TOM MHBECTUIMM, KOoTopasd
oIpeziesisgeTcs KaK II0JIOBMHA JICXOIHOM CYMMBbI KallUTaJbHBIX BJIO-
SKEHMII 3a BbIUETOM OCTAaTOYHOM MM JIMKBUOAIMOHHOM CTOMMOCTH.
Brruncnserca mokazarenrs ARR B mporentax mo dopmysie

Nep
ARR=—"—-100%
05(1 —RV) ’
rie PNepy — cpenmeromoBas mpuGblib, KOTOpas PacCUMTHIBAET-

cA 0e3 MVMCKOHTMPOBAaHMA YAaCTHBIX IIOKa3aTesell [O0XO0Ja, a caMu
BEJIMYMHBl YAaCTHBIX JIOXOJOB XapaKTEepU3YIOTCA II0Ka3aTeseM
unucToil TpuObLIM (DajlaHCOBaA HOPUOBIIL MUHYC OTYMCJIEHUA B
OromKeT);

RV — ocratounasa (MMKBUIALMOHHAA) CTOMMOCTDH MCIIOJIB30-
BaHHBIX CPEJICTB, MATEPUAJIOB ¥ ODOPYIOBAHMS.

Paccunraem roacpdprmment ARR adpderTrBHOCTM MHBeCTMIVM
LI HAIllero IpMMEepPa CO CTPOUTENICTBOM JIMHMM II0 IIPOM3BOI-
CTBY " pacacoBKe Had M3 JedeOHbIX TpaB. 1A mpocTOThI pacue-
TOB IPEANOJIO}KUM, YTO OCTATOYHAA (JIMKBUAAIMOHHASA) CTOMMOCTb
RV smvm paBHa Hysmo. VI3 Tabm 121 ciemyer, 4To wmcTasd IIpy-
oeus PN 10 rogam cocrasmsiia $56 000, $73 150, $100 433, $81 829 u
$6821 coorBercTBeHHO. CyMMa BEJVYMH [JOXOZOB COCTABJIAET
$318 232, a 3HAUMT CpemHErofoBas YNCTasA IPUOLLIL PNCp paBHa
$63 646. OxoH4YaTEIBLHO TOIy4aeM, 9T0 KoapduipeHT 3(pheKTMBHO-
ctu muBectvinm ARR cocraBiser 21,2%.

Yro pasplie geaaTh c¢ rnoxasatesgeM ARR? JlanHbli 1moka3sa-
TeJIb CPaBHMBAIOT C KO3(PPUIIMEHTOM pPeHTabeJLHOCTM aBaHCUPO-
BaHHOTO KammTajia: Kod(duieHT 3(PEPEKTUBHOCTY WHBECTUIIIN
ARR pomxeH ObITb He MeHbIIEe 3HAYEHMSA KodPUIMEeHTa peH-
TabesIbHOCTY aBaHCUMPOBAHHOTO KamnuTaJja JAaHHOTO IIPOEKTa.

Tenepr o moxasaTese, HasbiBaeMoM ‘“‘Touxka Puinepa”. Ilpen-
TIOJIOXKVIM, TIPENIIPUHMUMATENb PACCMATPUBAET NIBA MHBECTUIIMOH-
HbIX IpoekTa A, M A, 1 00a OHM YJOBJIETBOPSIOT IPeIIPUHIMA-
tena mo Kpurepuio IRR. Kak ocylecTBuTh BBIOOP MEKIY aJlb-
TepHaTUBHBIMM IIpoeKkTamMmu? OKa3bIBaeTcsd, HYKHO MCCJENI0BATH
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QpyHKIIMI NPV(r,A)) u NPV(r,A,). Hajinem takoe 3Ha4eHue KO-
acpdpumenTa r= r,  MCKOHTMPOBAHWUA, MPYU KOTOPOM BBIIOJI-
usaerca paseHctB0o NPV(A,) = NPV(A,). Tak Bor, 3HaveHue Ko-
adppurmenTa T oumep AVICKOHTMPOBAHMA, IIPU KOTOPOM oba Ipoer-
Ta MMeIT oauHaxkoBoe 3HaueHme NPV, HasbBaeTcsa “Todkoii
Dumepa”. OHa mpuMedaTesbHA TEM, YTO CJIY*KUT IIOTPaHMUYHOINM
“rIoJiocoit”, pasmeJIAoNIell MO IPEeAIOYTUTENIEHOCTY aJbTepHa-
TUBBI, KOTOpPbIEe [0 M IIOCJIe Hee CTAHOBATCA Pa3JIMYHBIMM II0
nokazatesto NPV.

g wmamocTpalnuy Ipollecca CPaBHEHUA aJbTePHATUBHBIX
VMHBECTUI[MOHHBIX IIPOEKTOB II0 IIOKa3aTesio “Touka Puiepa”
NIPVYMEM MWCXOOHbIE IAHHBIE O JEHEeMKHBIX IIOTOKAX II0 STUM IIpO-
eKTaM MJIA TPEeXJETHErO Iepuojia, IpecTaBiieHHble B Tabs 12.3.

Tabauya 12.3

MCXO)_IH])Ie AaHHBbIC IO AaJbTEPHATMBHBIM IIPOCKTaAM

Mpoektbl | BennunHa | OeHexHbit notok no | IRR,% Touka duwepa
WHBECTY- rogam, y. e.
umn, y. e. 1-n 2-n 3-n rmumep % NPV
Al -600 500 | 300 60 28,4 16,30 89,86
Az -600 20 50 1000 | 22,1 16,30 89,86
Az- Ay 0 -480 | -250 | 940 | 16,3 - 0

B mocnenneit crpoxke Tabs 123 3ammcaHbl (PMHAHCOBBIE Xa-
PAKTEPUCTUKM NIJIA TUIIOTETUYECKOTO MHBECTUIIMOHHOTO IIPOEKTa
“A, - A7, 00pa3oBaHHOIO M3 Pa3HOCTM XapaKTEPUCTUK IPOEK-
TOB A, U A COOTBETCTBEHHO. 3aueMm oT0 cresaHo? s oTrBeTa Ha
STOT BOMPOC JIOCTATOYHO €ITle pa3 B3INVIAHYThH HA OIpefeJieHre “TOUKM
Dunepa”: s Hee coBnazaior sHadema NPV(rA ) u NPV(rA,),
a pa3 Tak, 10 y npoekra “A, - A" smauenve NPV(r, (A, - A)))
IOJKHO Oyzer paBHATBCA Hymro. OTCIOfa MOMKHO IIPEJJIOMKUTD
IIBa criocoba ompenesieHMsa “rouxku Puirepa”’: MM TeoMeTpudec-
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kn nocrpontsb 3asucumocti NPV(r,A ) u NPV(r,A,), a 3atem Haitu

KoOpanHaTy louuep nm 3Hadenue IRR nma dymxmmm NPV(r,
(A, A)).

3uavenusa nokasareneri NPV(r,A)), NPV(r,A,) u NPV(r, (A, -
- A))) or BeyMHBL T KO3(P(PUIMEHTa AVCKOHTUPOBAHUSA JJIA Pac-
CMaTpMBa€MbIX HaMI MHBECTUIMOHHBIX IIPOEKTOB IIPeACTaBJIEHBI
B Tabm 124, a Ha puc 12.1 mpencTaBJeHBI COOTBETCTBYIOIINE
STUIM 3aBUCUMOCTAM rpaduki. AHamM3 3TOI MHQPOPMAIMM IT03BO-
JFAeT OLIEHUTh 3HAaYeHMe T, COOTBETCTBYIOIlee ‘‘Touke Puirre-

”

pa”, KOTopoe COCTaBJAET [gyyep=16,30.

Tabauya 12.4

3unavenus nokaszareneii NPV(r,A ), NPV(r,A,)
u NPV(r, (A,- A))) B 3aBUCUMOCTHI OT BEJMYUHBI I
Roatﬁobmnuen'ra JUCKOHTHPOBaHUSA

r 5 10 15 20 |25 |30 35
NPV(A,) 200,13 |147,56 |101,08 |59,72 |22,72 |-10,58 |-40,63
NPV(A,) 328,24 |210,82 |112,71 |30,09 |-40 |-99,86 |-151,31
NPV((A-A1) | 128,11 | 63,26 | 11,64 |-29,63|-62,72| -89,30 | -110,67

Ecm B MOMEHT IPUHATUA PeIIeHus O BbIOOpe MHBECTUIMOH-
HOTO TIPOEKTa OKAa’KeTCsd, YTO 3HAaYeHMe BeJIMYMHBI r Kodddu-

IIeHTa IMCKOHTMPOBaHMA Oojble 3HaYeHUA [ouuep, TO IpEI-
[oYTeHNe CJeayeT OTHATb NIPOeKTy A, a eci, HaobOpoT, 3Ha-
yeHre [pumep MPEBBIIIAET CJIOMKMBIIEECH B DKOHOMMYECKON cpezie

3HaueHMe Kod(PUIMEeHTa IUCKOHTUPOBAHUA, TO CJIeAyeT IIpen-
[I0YEeCTh IPOEKT A,.

VI Bce ke najieKo He OJIHO3HAYEH HY BbIOOP KPUTEPUA OLleH-
KM, HM TO, K KaKOMY BBIBOAY MOKHO IMIPUITH, €CJM IIPUMEHUTh
TOT WJIM WMHOI Kpurepuii. Booliie-to, Kak MBI y:Ke OTMedaJn,
mesxny nokazatesaavu NPV, PI IRR umerorcsa odeBunHble B3a-
uMocsssu. Ho Hago IIOMHNUTBb, 4YTO OJHM 13 HIMX OCHOBaHBI Ha
JIICKOHTMPOBAHHBIX, & APYyIMe — Ha HEJMCKOHTUPOBAHHBIX OI[eH-
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Kax, omHM abcoJiloTHBIE, a npyrume — oTHocuTesbHble. Cieno-
BaTeJIbHO, OIHO 3TO Y:Ke 3aTpyIHAeT BbIOOp. KoHeuno, muc-
KOHTMPOBAHHBIE OLIEHKM, KaK YUYMThIBAIOIME (QOyHIaMeHTaJIb-
Hble (DMHAHCOBBIE IPWHIMIBI KaIMTaJIM3alMyM M CaMO BpeMd,
Kak (pakToOp pUCKa, ABJIAIOTCA OoJsiee TyrybOKO 0OOCHOBaHHBIMIL
Ho HenmucKOHTHpOBaHHBIE BCe K€ KaK-TO eCTeCTBEHHee BOC-
npuHuMalorcsa. Kpome Toro, HekoTopble M3 (PMHAHCOBBIX Me-
HEeJPKepPOB II0JIaraioT, YTO PelleHnsd B 00JacTy MHBECTHIVIA Jierde
[IPVHNMMAaTh, OCHOBBIBAfCh Ha OTHOCUTEJIBHBIX, a He Ha abco-
JIIOTHBIX OIIEHKAX.

Kpome toro, BbIcOKOe 3HauenHme mnokazaTesa NPV uwmctoro
npuBeneHHoro sdderTa He 00A3aTesNBHO CBUAETENLCTBYET O
11eJ1eco00pa3HOCTM IIPUHATHUA IIPOEKTa, IIOCKOJIBKY, KaK MbI yiKe
OoTMedaJ1, He fACHa CTelleHb pPMCKa, OOYCJIOBJIEHHAsA Heolpeze-
JICHHOCTBIO (DMHAHCOBBIX IIapaMETPOB, 3aJIOKEHHBIX B pacdeT-
HOe BBIpa’KeHye JJIg STOro IIOKasaTesd. A BOT BBICOKOE 3Hade-
HUe BHyTpeHHel HOpMbl peHTabesnpHocT IRR BO MHOMMX coryua-
fIX yKas3bIBaeT Ha HaJM4Me OIIpeJeJIeHHO YCTOYMBOCTY IIPOEKTa,
“pesepBa OezomacHOCTM’ B OTHOIIEHMM HEOIPEEeJIEHHOCTM Iapa-
METPOB ITPOEKTA.

350,00

300,00 A

250,00 ~

200,00 —

150,00 \ —— NPV(A1)

100,00 .\\;\\\‘\\K —=—NPV(A2)
50,00

\.\ \-\\‘\ —0— NPV/((A2-Al))

3HavyeHue I Ko3dhdpuLuMeHTa AUCKOHTUPOBaHUA

Puc. 12.1. 'pacduen saBucumocreit NPV(r,A)), NPV(r,A,) u NPV(r, (A,- A)))
OT BeJMYUMHBI T KO3(PUIMEHTa OUCKOHTUPOBAHNA
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Eme ommu akTop, KOTOPBI CjeyeT OPUHMMATL B pacuer
npu BbuIOOpEe MHBECTUIIMOHHOTO IIPOEKTA, 5TO YPOBEHb WHQJIA-
myy. CuuTaroT, 4To MHQJIAUMA cocTaBisgeT i% B rom, ecym OOVH

1%
U TOT Ke HabOp TOBapOB CTOMT B KOHIIE Tofla B 1+m pa3 Gosb-
Ile, 4eM B Hadajle DTOro ke roja. dpyrMmu cjoBaMy, Kak Obl B
1%

1+ﬁ pa3 yMeHbIIMIACh IIOKYIIaTeJIbHAA CIIOCOOHOCTH JIeHeT.

IlosacHuM, kak MHQIAIMA YMEHBIIAET pPEaJbHYI CTaBKy IIPO-
nenta. ObozHauMM dUepe3 i MHQIIAIMIO, UBMEPAEMYI0 He B IIPO-
LIeHTaX, a B JOJIAX eouHuMIbL Torja 3a rof OfHa [eHe)KHAd enu-
Huila BeIpacTeT B (1+r) pasa m3-3a HapallMBaHMA IIPOLIEHTOB, U
IIpY 3TOM ee TIOKyIaTesbHas CIOCOOHOCTb yMeHbItaercAa B (1+i)
pa3 us-3a mHQIAIYM. B pesysbrare peasbHaA IIEHHOCTH OJIHOI

1+r

JEeHesKHOM eqUHUITbI CTaHeT PaBHOM ﬁ CremoBaTesibHO, ecJm

B HaydaJle Tojia JIeHe)KHasd eNVHMIA MMeJla CTOMMOCTb, PaBHYHO 1,

1+r

a B KOHIIE TOJa €€ CTOMMOCTHL CTaJla pPaBHa 141’ TO pPeaJIbHOE

M3MEHEeHMe CTOMMOCTM [OEeHE)KHOM eIVHMIbI 3a TIOJ COCTaBIJIO

1+r r—i

o 1 IlosTomy 1ipM HEGOJBITION MHQIAIMM (KOTIa 1 MaJio)

peaJsibHasA IIPOILIEHTHasd CTaBKa COCTaBJIAET IIPUMMEPHO r — i, T e,
OHa CTaHOBUTCSA MEHbIIlE HOMMHAJBLHOM IIPMMEPHO Ha BeJINYVHY
MHPIAITUN.

Mpb! y»Ke TOBOPMIIM O TOM, KaK YUMTBIBAIOT MHJIAIMIIO, KOI-
Jla paccMaTpUBAJIM pPacCUYeTHOEe COOTHOIIeHVEe JJIA II0Ka3aTeJsd
NPV. Yuer BIMAHMA MHQIIAIMKU IPOBOOUIICA Uepe3 KOPPEKTU-
POBKY BeJIMYMH MHBECTMLMI IT0 rogaM IpoekTta. Ho kak sTo cue-
JlaTh, €CJM MHBECTMIMS IIPOM3BOAUTCA ONHOKPATHO, cpa3y Bceil
Tpebyemoit cymmort? MOsKHO peKOMeHIOBaTh CJIEAYIOIIMII IIPO-
CTOM ¥ OYeBUAHBIA Toaxon [26], CyTb KOTOPOrO B KOPPEKTUPOB-
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Ke KoadpdpmipmeHTa r OMCKOHTMPOBAHMA. B sTOM corydae mjisa pac-
YEeTOB PEKOMEHIIYIOT MCIIOJIb30BATh MOAMPUIMPOBAHHLIL K02~
puLeHT r  IMCKOHTMPOBAHWUA, ONpPENeJAeMbll U3 ypaBHeHUA (B
OTHOCUTEJIbHBIX €IVHUIIAX)
I+r=(1+ r )(1+i),
Ime i — CpemHmii ypoBeHb MHJIAIN.
Orcroma cpagdy IoJydaeM:

EEI
1+i
Hampumep, ecau mcxomHas BenndmHa KOd(OUIMEHTa OUC-
KOHTUPOBaHUA r=15% U cpemuuil ypoBeHb MHQPJIAIMM Ha [IEPUO.
peanu3anuy MHBECTUIMOHHOTO IIPOEKTA OIEHMBAETCS BEJIMUMHON

i= 5%, TO MOIMUIMPOBAHHBIA KOI(MUIMEHT T JMCKOHTMPO-
1+4r . 14015
1+i 1+ 0,05

T. € JOLKeH coctaBuTb Bcero 9,5%. Ho pas 810 Tak, TO MOKET
OKa3aTbCsd, YTO HIPM OIEHKE MMHBECTUIMOHHOTO IIPOEKTa IO KpU-
Tepuio NPV, KOTOpBII IIpM BBICOKOM 3HAUEHUM KOd(PUIMEHTA T
JIVICKOHTMPOBAaHMA OKA3bIBAJICA HepeHTaOeJIbHBIM, IIPU OI[eHKe ero
C TIOMOIIBI0 MOAMMPUIMPOBAHHOIO KO3QUIMEeHTa I AMCKOHTHU-
pOBaHME MOYKET OKa3aTbCA BBITOJHBLIM, ITOCKOJIbBKY 3HAYEHUe II0-
kazartensa NPV cramer Oosbllle HyJsA.

M ’

BaHUA OOJDKEH Oy[eT paBHATbCA 'm = —1=O,095,

12.2. CpoyHblie BAIIOTHHIEC ONEpalHH

Paccmorpum mnpumMepbl IIpOBeNEHMA pPacyeToOB IIPM OLEHKe
BBITOJHOCTY (pOPBapAHBIX KOHTPAKTOB ¥ BaJIFOTHBIX OIIIMOHOB [55]
DopBapaHBII KOHTPAKT YacTO 3aKJIOYAETCsA C 0aHKOM Ha IIOCTaBKY
VHOCTPaHHOM BAJIIOTBI II0 OTOBOPEHHOMY KYpPCYy B OIOBOPEHHBIE
cpoku. IlycTs, Hanmpumep, aMePMKAHCKMII IIPeNIPVHUMATENb IPO-
IaeT aHrmiickomy mnaptHepy ToBapbl Ha £1 000 000 c omratoit B
TeueHre 90 nHell. B HacToAlmi MOMEHT Kypc AoJjulapa K (PYHTY
crepsnuros cocrasysier 1,9000 $/£. B momenT npopayku dpuHaH-
coBasd oOllepalysa 3aperMCTPUPOBaHA B OyXTraJITEePCKMUX KHUTAX
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sKcroprepa Ha cymmy $1 900 000. Omaaxo sKcmoprepa OGECIOKOUT
BAJIIOTHBI PUCK, TTO3TOMY OH MOYKET 3aKJIIOUMTH (POPBApAHLIA KOH-
TPaKT, KOTOPBIA TapaHTUPYET €My NOCTYIUIEHNE IIPUUUTAIOIIeli-
cs CyMMbl, KOHBEPTMPOBAHHO! B JOJUIApbl 10 Kypcy 1,85008/£.

CrnenosaresibHo, oH mosyunt $1 850 000, samiaTtvs 3a 3allUTy
or BamorHoro pucka $50 000. Pupma moxker Takke maTh 90 IHEN,
VMHKACCHPOBaTh CYyMMy I€JIMKOM ¥ BBIMTPATb 3a c4eT Oojiee BBICO-
Koro obomeHHOro Kypca. Uepes 90 mHell daxkTmyecKmii OOMeHHBI]
Kypc cocrasmn 1,8700 $/£. Ecom ucxommrb n3 dhakTigeckoro (uepes
90 pmmeit) xkypca 1,8700$/£, To sKcrmoprep momyunr $ 1870 000,
YTO HECKOJBbKO HIBKe HadasbHOi cymmbl B $1 900 000, Ho Bbmie,
yem 1o (popeapaHOoMy KoHTpakty $1 850 000. B crydae ske MOBBI-
meHnsa Kypca poswapa go 1,8000 $/£ mocpencTBoM 3akJode-
HMA (POPBAPAHOTO KOHTPAKTa DKCIOPTEp BBIMTpas Obl ropasio
OoJbIIre.

B o5TOM cMbICTEe BaJIIOTHBIE OIMIMOH Oosiee TMOOK, 4YeM (hop-
BapIHBII KOHTPAKT, IIOCKOJIBKY S3aKpeIlideT 3a IIOKyIaTeJeM
IpaBO, He Hajarasd HA HETO JOIOJHUTEJBHBIX 00s3aTeJIbCTB,
KYIIUTh JJIM TPOAATh WMHOCTPAHHYIO BaJIIOTy Ha OIPEIesIeHHYIO
CYMMy II0 OrOBOPEHHOMY OOMEHHOMY KypCy B TedeHNEe YCTaHOB-
JeHHoro mnepuona. ONIATb IPENIONIOMKNUM, YTO AMEPUKAHCKUI K-
CIIOpTEp PEINMJ IIPOAaTh TOBAPbl AHIVIMICKOMY WMIIOPTEPY Ha
cymmy £1 000 000, Korma obomenHbli Kypc cocrasisan 1,9000 $/£.
B 10 xe camoe Bpemsa sKcroprep mpuines Ha (POHAOBYIO OMPIKY
M BaKJIOYMII OII[MOHHOE COIVIAIIeHNe Ha [POAaKy UM (PYHTOB
CTEpJMHIOB B OOMEH Ha oJapbl 1o Kypcey 1,9000$8/£, yruiatus
OMIMOHHYIO0 mpeMuio B paamepe $25 000.

Ilo nomy4sermvmt £1 000 000 or mMmmopTepa BSKCIOPTEP CMOKET
pPelTh, pPeasM30BbIBATL JIM €My OIIMOH. Ecym Tekyimit oOMeH-
HBII Kypc OKaskerca sbmme 1,9000 $/£, skcmoprep OTKaKeTcsa OT
OIIIMOHA, IIOCKOJIBKY MOYKET BBIMIPATh OOJIbIlle, KOHBEPTMPOBAB
(PYHTBI CTEPJIMHIOB B JOJUIAPHI 10 PHIHOYHOMY Kypcy. Pazymeer-
csi, TIpY 9TOM OH TepseT yoke yruadenuole $25 000. Ho o sara-
TWI DTy CYMMY B BUJIe CBOE0DOpPa3HOI CTPAaXOBKM. 3aTO €CIIU TeKy-
npni oOMeHHBII Kype ymazer mmxe 1,9000 $/£ u cocraeut, Ha-
npumep, 1,8000 $/£, skrcmopTep peanusyeT ONLMMOHHOE
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corJIallleHne ¥ TpofjacT (PyHTHI CTEPJMHIOB 10 Kypcy 1,90008/£.
Ha ero cuer mocrymmr cymma, pasHaa $1 900 000 - $25 000 =
$1 875 000.

12.3. BbaHKOBCKasa JAE€ATEeAbHOCTH

Paccmorpum criocoObI OITEHKM BBITOJHOCTM ABYX OaHKOBCKIUX
onepanuii — ydeT BeKceJieli U Bbladya KpeauTa. HamoMHMM, YTO
BEKCeJlb — OTO HE YTO MHOe, KaK J[0JIrOBad pPAacIiCKa, COIep-
’Kalasa 00A3aTesIbCTBO BBILJIATUTL OIPENEJIEHHYIO JIeHEeKHYIO
CyMMy (HOMMHAJI BEKCeJIsAI) B KOHKPETHbII CPOK. Y4YeT BeKceJell —
9T0 omHa u3 yHKUMII OaHka. OHAa O3HAYUAET OIJIATY BEKCEeJA CO
CKMIIKOJ C ero HOMMHaJa (Tak cKasaTbh, C AUCKOHTOM). Ilpemrio-
JIOJKVM, HYTO BEKCeJb, IIPeIbABJEHHBI KJIMEHTOM 3a TPU MeCs-
I[a 710 €ro BbIKyra, umeer HomyHas B $20 000. Bank yuesn Bekcesb
3 80% ero HoMMHAJIA, T. €. 3aIATWI KJmeHTy 3a Hero $16 000.
Yepes Tpu Mmecsaa Oank nomywsn $20 000. Taxkum obpasom, 10-
XOIHOCTb IIPOBEIEHHOI OIepalmy dYepe3 TP Mecslla COCTaBIJIA

20000-16000

16000

IIEHTbI TOJIOBLIX 9TO cocTaBiyder 144,1%.

Paccmorpum npumep oieHKM CcTOMMOCTM Bekcesda. IlycTs,
HaIIpMMep, B OIepaluy y4acTBYIOT IIPOCTBbIE IMCKOHTHBIE 6-JieT-
HIE BEKCeJif, KOTOpble TacATCA PAaBHOMEPHO KasKAble IIOJITOMA.
Oun 6Oynyr oOpasoBbIBaTb PABHOMEPHBIN JIEHE)KHBI IIOTOK BO
Bpemern. B takom ciydae crommocth F eHEsKHOro IoToKa BEK-
cesnss OyZeT onpenesaTbCA BBIPAYKEHNMEM BUIA

Ui OaHKa =0,25, wm 25%. B mepecuere Ha mpo-

5 = Vi + Va 5+t Ve 5
1+rp (+ry) L+1g)
rae r, — Oe3puckoBas CTaBKa JOXOMHOCTM B i—¥ TOf,
V, — o0bem BBILIAT TIO TIOTAIIEHMIO JIOJTOCPOYHOTO BEKCeJI.

[Tpenmnososkum, 4YTO IUCKOHTHBIE BBILIATHI V, II0 BEKCEJIO
UIyT paBHOMEPHO, T. . = V.= V = const, a Homyman N Bexcesns
BBIILJIAUMBAETCA B KOHIlE Ilepuoja, Ipy IIoraileHmy Bekcesd. Ilpu
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TaKNX YCJIOBMAX VHBECTUIVOHHAA CTOVMOCTD Cn BeKceJId OoIIpe-
OeJINTCA BbIpalKeHMeM!:

6 N
Z:: (1+rt)t (1+r6)6 :

Tenepr ob6cynnuM, Kak BBIIOJHAIOTCA HEOOXONIMMBIE YCJIOBUA
0e3pICKOBOII JeATeJbHOCTY IIpM Bblaade OanHkoM kpemura. OnuH
M3 PaCIPOCTPaHEHHBIX IIOAXOZOB K OLIEHKE OCHOBAaH Ha IIOCTpOe-
HIJM TaK Ha3blBaeMBIX Z-MOJeJell TPYyIIbl pPHUCKa (CM., HaIpuU-
mep, [30, 53] n mp.). Takme MoOme/M CTPOAT HA OCHOBE OTHOCH-
TeJBHO HEOOJIBIIONO YMCJIA YUMThIBAaeMBIX (DAaKTOPOB (Kak IIpa-
BWJIO, OT MOBYX JO JEeCATV) U IPUMEHAIT [JA OLEHKM PUCKA
bankporcTBa npennpuaATuda. Ilocjae 5TOro Bce MHOMKECTBO BO3-
MOSKHBIX 3HA4YeHU)l Z-MHIMKATOpa [NeJUTCA Ha IIOAMHOXKEeCTBa MU
KasKJIOMy M3 TaK/UX IIOAMHOMKECTB CTaBUTCA B COOTBETCTBME He-
KOTOpasd TpyIIa pucKoBaHHOCTM. HakoHel, KaskIol 13 BbIAEJIEH-
HBIX Ha OCHOBAHUM Z-MOfieJell IPYII PUCKa A 00ecredeHHOCTH
BEKCeJIell yCTaHaBJIMBAIOT OIIPEeNIeJIEHHYI0 CTaBKY KpeIUTOBAHMUA.
IIn HepUCKOBaHHBIX ¥ MAaJIOPMCKOBAHHBIX (PUHAHCOBBIX IIPOEK-
TOB OOBIYHO YCTAHABJMBAIOT HOPMAJbHYIO CTaBKY KpPeOUTOBAHUA
VIS TIPOEKTOB, OTHOCMMBIX K CpPeIHEeN J IIOBBIIIEHHON TIpyIlIaM
pUCKa, CTaBKa JOJLKHA ObITh IIOBBLIINIEHHON, & €CaM 3aeMIIVK
IpefilaraeT OYeHb PUCKOBBII IIPOEKT, TO JJIA HET0 KpeauToBa-
HUe MOJKEeT OCYIIECTBJIATBCA B MCKIIOUMTEJNBHBIX CIy4dasdx M II0
CBEPXBBICOKOJI CTaBKe KpPeIMTOBAHNA

Kpynubele 0OaHKM uacTo pa3pabaThIBalOT COOCTBEHHBIE METO-
VKV OLIEHKM YCJIOBUMI BBIIAUM KpeamuTa, OCODeHHO IIpu pabore c
YACTHBIMM 3a€eMIIMKaMM, [P BbIJade IIOTPeOUTENBCKOTO Kpe-
muta u np. KomrdectBo pakTOpoB B 5TMX METOAMKAX MOMKET U3-
MepATbCA JecATKaMM. PaccMOTpMM OZVH U3 IIPUMEPOB TaKoOi
MeTOonVKM, paspaboranHHOil B CbOepbanke [35]

IIpesxkne Bcero, OLEHKa PMUCKOB KpENMUTOBAHMUA OCYILECTBJIA-
eTca C IIPUMEHEeHNeM KOMILJIEKCHOTO IIOKa3aTesd — KaTeropum
pucka. IIpy sTOM HpenyCcMaTPUBAIOTCA TPM OCHOBHBIX I[EJII Kpe-
IUTOBAHMSA ¥ COOTBETCTBYIOII[ETO BapMaHTa OIpeJeJIeHUsS KaTe-
rOpuI pUCKA: IIPY MHBECTUIMOHHOM KpeaurtoBaHuy (VIK), a Tak-
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’Ke IIpM HOPOEKTHOM (PMHAHCUPOBAHMM, B CJydadX, KOTJa WU
3aeMIVK fABJIAETCSA CIelMaJIbHO CO3JaHHOJ KOMIIaHMel NOJd pea-
Jusaimy Hekoro Ipoexta (IIdc), mmm 3aemMInuMK ABJIAETCA NeH-
crBytomieli xkommnanuent (IIPg). Idna xkaskaoro BapuaHTa oOIpene-
JIEHUs KaTeropmMy PUCKA OIIEHKa IIPOBOAUTCA IO TPEM TpYyIIIaM
rokazareseil. Kaskaaa rpymma ImokasaTesiell MMeeT PasHYIO0 OTHO-
CUTEJIbHYIO BajKHOCTb, B TOM 4YMCJIE — W [JA PasHBIX IeJieit
KpeamToBaHNS.

B nepsyto rpymmy c¢ mmenem “RadectBo 3aemimka”’ (K3) Bxo-
AT HECKOJIBKO €ro BajKHBIX YACTHBIX XapaKTePUCTUK, TaKUX
KaK KpeauTOCIIOCOOHOCTb, (PMHAHCOBOE COCTOAHME, KPeaUTHA
MUCTOPUsA, OOOPOTHI, MEHEeIKMEHT U Jp. Bropaa rpymma — 9To
“KauectBo mpoerkrta” (KII). Oma BKJIOYaEeT TEXHOJOTUYECKUE,
[IPOM3BOACTBEHHbIE, MApPKETUHIOBbIE, SKOJIOTMYECKME, TIOJUTU-
YecKye, BaJIIOTHO-(PMHAHCOBBIE, PETMOHAJIbHBIE U IIPUPOJHBIE
PUCKM, COIIPOBOMKIAIOIIVE PAaCCMAaTPUBAEMBII IPOEKT. TpeThio
TPYIILYy COCTABJIAIT XapaKTEPUCTUKM, OObeaVHEeHHble Ha3BaHU-
em “KauectBo onepamm” (KO). B Hee BKJIOYAIOT OIIEHKY pac-
[IpefieJIeHNsA PUCKOB (CTPYKTypa (PUHAHCUPOBAHMA M obecreue-
HIA), KOHTPOJb baHka Haj 3aeMIIMKOM, CTelleHb HIpopaboTKu
npoexkta. COBOKYIHOCTBH IMPENICTABJIEHHBIX TPYIII OILIEHKM PUCKOB
¥ 3HAUEHUA IIPUCBAMBAEMBIX MM KOB((PUIMEHTOB OTHOCUTEJb-
HOVl Ba’KHOCTM IIPEJCTABJIEHBI B BUJIE JIepPeBa YaCTHBIX KPUTEPU-
eB Ha puc. 12.2.

i KasKol M3 BO3MOYKHBIX CXEeM KPEeOUTOBAHUA (MHBECTU-
[MOHHOE, MOJIA IEMCTBYIOUIEr0 IPOEKTa MJIM JJI CIEelMaJIbHO CO-
3/IaHHOV KOMIIAHMM) pacdeT 3HA4YeHUA IJI00AJIbHOTO KPUTEPUA U
ompejfieJiIeHe KaTerOpMy PHUCKA BBIIOJIHAITCA B OOBIYHON JJIA
DKCIEPTHOTO OLIEHMBAHUA II0CJIEI0BATEIbHOCTH:

® OIIEHMBAIOT YACTHBIE MOKA3aTeJM B 3aJaHHON JIA KasKIoro
U3 HUX OaJIILHON IIIKaJIe;

® OIIPEJIEJIAIOT MTOTOBbIE CpPEIHEB3BEIIIEHHbIE (C yYEeTOM KO-
3(p(PUIIMEHTOB OTHOCUTEJBHOM BaYKHOCTM) IIOKal3aTejeil (Iryrem
CYMMMPOBaHMA 3HAYEHUII IIOKasaTeseil B 0aJjuiax, yMHOYKEHHBIX
Ha BeCOBbIe KODPPUIMEHTHI);
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® COOTHOCAT 00Ilee KOJIMYECTBO HAOpaHHBIX 0aJiJIOB C Ouaria-
30HaMM 3HAYEHMII KPUTEPUA PUCKA ¥ BBIHOCAT MIPUIIMCAHHOE II0-
JIy4EHHON KaTEeropmm pelleHue.

MMo6GanbHbIN KPUTEPUIA NPUHATUS peLUeHUA O (pHaHCUpPOBaHMN
MHBECTULIMOHOrO NpPOoeKTa

A/I'IpoeKTHoe\5 MpoekTHoe

MHBeCTULMOHHOE ¢uHaHcHpoBaHue ¢puHaHcHpoBaHe
KpeauToBaHve LelCTBYIOLIErO cneuuarnsHo
npoekTa CO3/1aHHO KOMMaHUK

Puc. 12.2. Tpynmnbl OLIEHKM PUCKOB ¥ 3HAYEHMA IIPMCBAMBAEMbIX
KO3((UIVIEHTOB OTHOCUTEJILHOM BayKHOCTYM YaCTHBIX KPUTEPUEB

Taxkum 00pa3oM, C y4eTOM CMbICJa (POPMYJIBI CPEIHErO B3Be-
IIIEHHOTO ¥ 3HAYEeHUI KO3(P(UIMEHTOB BaYKHOCTM, IIPEICTAaBJIEH-
HBIX Ha cxeMe puc. 122, MTOroBblEe OIEHKM IJIODAJIEHOTO KPUTe-
pUA UIA KaMKIOM M3 CXeM KPEeIUTOBAaHMA OIPeJeJIAloT II0 pop-
MyJIaM:

e A yHBeCTUHVOHHOrO KpenutoBanua (VIK)

KP =04 K3 + 0,2 KII + 0,4 RO;

® /I IIPOEKTHOIO (PMHAHCHPOBAHMA B CJydae, KOIZa 3aeM-

IIIMKOM ABJIAETCA nelicTByiomtasa Kommanma (I1P)
KP = 0,2 K3 + 0,6 KII + 0,2 KO;

® /Ui TIPOEKTHOTO (PMHAHCUPOBAHMUA B CJydae, KOTJa 3a€eM-

IIMKOM SfBJIAETCA CHIelMaJIbHO co3zaHHas Kommanua (I1dc)
KP = 0,1 K3 + 0,7 RII + 0,2 KO.

Jmamnas30Hbl 3HaUeHNMIE OOODIIIEHHOTO KPUTEPMS PUCKA M COOT-
BETCTBYIOIIIME KajKI0M KaTeropmm PHUCKA BapUaHTBI pPeIIeHNnsA
IIpeficTaBJIeHbl B Tabs 12.5.
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Tabauya 12.5

JAuamazoHsl 3HAYEHNIT 0000IEHHOr0 KPUTEPUS pICKa
M COOTBETCTBYIOIMIE UM BapMaHThLI PelleHIsa

O6Lee KaTero-
Konv4yecTBoO pusa BapwuaHT pelieHus
6annos pucka
70 1 BbILLE 1 YyacTve BO3MOXHO 1 LienecoobpasHo Ha npegno-
XEHHbIX YCNOBUSX
BoamoxHo yyacTtune, Ho TpebyeTcsa gopaboTka ae-
Ot 50 go70 2 Tanen unu yny4weHue ycnosun yyactus baHka B
npoekTe
BoamoxHo yyacTtune, Ho TpebyeTcs cepbe3Has Ao-
Ot 35 go 50 3 paboTka npoekTa u ycnosuii ydactust baHka B npo-
ekTe
OT 20 10 35 4 BoamoxHo yyacTtune, Ho TpebyeTcs KapanHaneHoe
M3MEHEHUE NpoeKTa
MeHee 20 5 Y4yacTue HEBO3MOXHO

PaccmorpuM Tenmephb colepsKaHME YACTHBIX ITOKa3aTeJiell B
KasKIoy 13 oleHuBaeMblx rpymm: “KawuectBo zaemmimka”, “Ka-
gyecTBO mpoerTa” m “KauvectBo onepamum”. Ha pwuc. 12.3 mpen-
CTaBJIEHO [EePeBO YaCTHBIX IIOKasaTeJiell XapaKTepuU3YIOIINX
noarpynmny c mMmeHem “KauectBo zaemmmka”’. JlaHHad rpymnna
IIJIA OOJIBIIIMHCTBA CJIyYaeB BKJIIOYAET YeThIpe MOArpYHIbL: “Du-
HaHcoBoe cocroAHue”, “Oboporsl”, “KpemmutHasa wucropua’ u
“Menemsxment”. Ilpu BbImadve KpeauTa CIENMAJIbHO CO3LAHHON
KOMITaHUM (PMHAHCOBOE COCTOAHME, O0OOPOTHI M KpPEAUTHAS C-
TOPUA He OlleHuBarTCA [l03TOMY OJIA MaHHONM e KPeauToBa-
HUA €CTb TOJBKO OIWH KO3(Pp(PUIMEHT BaKHOCTM — JIJIA IIOKa-
3atena “MeHemiMeHT” (BTOT KOB(PUIMEHT, CJIEJOBATEJHHO,
paBeH eIUHUIIE).

dna omenku “PUHAHCOBOTO COCTOAHUA” IpPeNIpUHUMATEJIS
IIpY OLIEHKE PHMCKOBAHHOCTYM BbIIAYM €My KpeauTa YYUTBIBAIOT
JIVMKBUIHOCTh VIMYIIIECTBA, BO3MOYKHOCTH ITOKPBITMA KpPeIuTa, CO-
OTHOILIEeHNEe CO6CTBeHHbIX 1 3a€MHBIX CpeILCTB, pEHTa6eJIbHOCTb
BBIITyCKaeMoli M mnponykimm. Iloarpymnmy nokasatesein “Ob6opo-
ThI” YUMTBIBAIOT 4Yepe3 TaKyue BasKHbIE XapPaKTEPUCTUKM COCTOS-
HUA 3a€eMIVKa KaK CpeJHMe KBapTaJbHble OOOPOTHI IO CYETaM
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KauecTtBO 3aemMwmka

N

duHaHcoBOE 060POTH! KpeaurHas MeHEKMEHT
COCTOsIHME P ucTopust K
__ abcornoTHast _KB:gf:‘::fble OMbIT pearmaaLn
NPOEKTOB
JMKBWIHOCTB 060opoTbI Mo
NnoKpbITME
— kpeauTa cyeTam B
—  Tekyups yupexaeHuax onbIT paboTbl Ha
MMKBUOHOCTb CbepbaHka pbIHKax
Poccwm
OTHOLLEHVE KOHTPOIb
CcoBCTBEHHbBIX 1 ynpasrieHve
1 3aeMHbIX L cpenHve NPOEKTOM
cpencTs KBapTarbHbie
060poTbI Mo
peHTabenbHOCTb
cyeTam B
apyrux 6aHkax

Puc. 12.3. JlepeBo YacTHBIX IIOKas3aTeJsell XapaKTepUIYIOIINX IOATPYIILY
c umenem “KauectBo 3aeminmka”

B yupesxknennsax COepbanka Poccum, cpennme KBapTaJibHblE 000-
pPOTHL IO cYeTaM B Jpyrux OaHKaX, a TaKKe CyMMa paccMaTpy-
BaeMoro kpexamrta. Ilo BesMuyHE OTHOIIEHMS CpPeIHEr0 B3BeIleH-
HOTO 3HAYEeHMsA CPEeNHUX KBAPTAJLHBIX OOOPOTOB IO cYeTaMm (C
KOD(PPUIIMEHTOM BasKHOCTM CPEIHUX KBapPTaJIbHBIX OOOPOTOB IIO
cuetaM B yupesxknennsax CoOepbanka Poccum, paBHom 0,7) K cym-
Me KpeauTa KJIACCU(PUIMPYIOT OIEHKM II0 Tokaszartesio “Obopo-
Ter”. Hampumep, ecim BesmmumHa OTHOMIEHMA He Hmnke 2,0, To
9TO MIeasl ¥ II0 DTOMY KPUTEPMIO 3aeMIMK uMeeT oueHKy B 100
GannoB, a ecan MmeHee 0,5, TO OIlEHKA IO HTOMY IIOKA3aTEJIO
paBHsAeTca Hymo. IIpuMepHO TakKe OIPENesAIOTCS OLEHKU II0
rpymme noxasarteseii “KpeautHaa mcropusa” 3aeMimKa 3a 3 IIOC-
JenHve roja (WM 3a IIEPUOJ CYIIIECTBOBAHMA €r0 IPEeNITPUATHA).

VluTepecHo oleHMBaeTcA MOATPYIIIa IOKazaTeseil “MeHemx-
MeHT”. IIpu oOIleHKe MaHHOI MOATPYIIBI YUUTHIBAIOTCA OIBIT pea-
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KauyecTBO npoekTa

noaArpynnbl |[pUcCKOB

I

|_
|_
|_

nosmTHMyeckme

pervioHarnbHble

aKororndeckue
NPVPOHbLIE

| TexHosiormyeckme l—
| npoun3BOACTBEHHbIE |—
MapKeTUHroBble
BanoTHbIE

Puc. 12.4. [lepeBo YaCTHBIX IIOKazaTejell 1A oneHkyu “KadecTsa mpoerTta”

JM3any IIPOEKTOB, OIBIT paboTbl HAa PHIHKAX, a TaKMKe KOHT-
ponb u ymupasyeHme mIpoekToM. OueHb XOpPOIIO, eCcyi 3aeMIIVK
MMEET OIbIT YCIIEIHOM peann3aluy IIOAO0OHBIX ITPOEKTOB, UMEET
onbIT pPaboThl € AHAJIOTMYHON MIPOAYKIMEN, YCTONYMBBIE [1€JI0-
Bble CBSA3M ¥ PeIlyTalMIiO0 HA PBIHKAX. A IIpM OIEHKEe YPOBHA KOH-
TPOJIA ¥ YIIpPaBJIEHVA IIPOEKTOM OYeHb BajKHO, YTOOBI Bce Ccrel-
K, HeoOXOmuMble IJIA peasM3aliuy MpPoeKTa, ObLM 0dopMJIEHbI
b0 HAXOAVIIVMCH B CTaIMM IIOAIVICAHMA, YTOOBI IIPOEKT peaJii-
30BBIBAJI OAVIH JVICIIOJIHUTEJNb (TEHIIONPAMYMK) Ha YCJIOBMAX “IIOf
K049, 4TOOBI IIOTEHIVAJbHBbIE IIOCTABLIVKY MMeJM cTabuibHOoe
IIPOMBBOACTBO HEOOXOAMMON IPONYKLMM ¥ 3aeMIIMK YCTaHOBIJI
ZleJIOBble OTHOIIEHNA C HuMK. Kpome TOro, oueHb XOpOIIO, KOTJa
y 3aeMIIMKa MMeeTCS TOTOBas ceThb cObITa HpoAyKImM Jmbo yc-
TOVYMBBIE OTHOIIIEHWA CO COBITOBBIMM OPraHM3AIMAMU. JTO, KO-
HEYHO, WJIeaJIbHOe coueTaHue (PaKTOPOB KOHTPOJIA ¥ YyIIpaBJsde-
MOCTM. 3a IMOJOOHYI0 “KapTuHY” [eJsa BBICTABIIAIOT BBICIIMI OaJLIL
Ecomm sxe 49TO-TO He WeaJlbHO, OLIEHKAa CHIKAETCH.

Puckn, obOycsoBseHHBIE COOCTBEHHO KadeCTBOM IIPOEKTa, B
obireM, Te JKe, YTO OOBIYHO YUMTBHIBAIOT IIPM OIIEHKE JIF000i1
PUCKOBAaHHON NPeAIpUHUMATENIbCKO! AeaTenabHOCTH. lepeBo ua-
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CTHBIX TIOKa3aTeJieil OjA olleHkM “KayectBa mpoekTa” B OTHOIIIE-
HMM BBIOPAHHBIX IIOATPYIII PMCKOB ITPeACTaBJeHO Ha puc. 124.

Anams puc. 124 mokasbiBaeT, YTO AJIA IleJell OIpeeseHNs
00BeMOB ¥ yCJOBUMII KpenuToBaHMA MeHemxepamyu CbHepbaHka
OTODOpaHbI BCETO BOCEMBb HaMOOJIEE BHAUMMBIX IOJATPYIIT PUCKOB.
B 10 ke BpeMAa UM cpean 9TUX IIOATPYIII COOTHOIIIeHue B UX
OTHOCUTEJIbHOV BaYKHOCTY HEOMHOPOJHO — OJHMM M3 TPYII PUC-
KOB Ipupaaerca OOJNbIIMI aKLEeHT, APYIMM — MeHbImi. Kpome
TOT'O, COOTHOLIEHVA B OTHOCUTEJBHOM BAaKHOCTYM MEHAIOTCA IJIA
PasHBIX IleJieli KPeOUTOBAHWA ¥ BapMAaHTOB OIpPEIeJeHMs KaTe-
ropuy pucka. Jpyrumm cjioBaMu, AJIA OJHOI U TOV Ke IIONTPyII-
bl PUCKa 3HavYeHMe KoappmipMeHTa BajKHOCTM MOYKET MEHATbCS
B 3aBUCUMOCTM OT TOTO, PAacCMaTPMUBAETCA JIM ITOT BUJ PUCKA
mpy mMHBeCcTMIVIOHHOM KpemmroBanumu (VIK), mim npu mpoeKTHOM
(pMHAHCUPOBAHNM, KOIJIA 3aEMIIUK SABJAETCA NEMCTBYIOLIEN KOM-
mammein (I1dn), mam — Korma 3aeMINUK ABJAETCA CHEeIVAaJIbHO
CO3JIaHHO} KOMITaHMel 1A peasusanny mnpoekrta (IIdc).

Ha pwme. 125 mperncraBiieHa TIMCTOrpaMMa, OTpaskaiollasd Co-
OTHOLIIEHMS B 3HAYEHUAX KO3(P(UIMEHTOB BaYKHOCTEN IOATPYIII
PUCKOB MJIsA TpeX IIPMHMMaeMbIX BO BHMMaHIE ue.nef/l Kpeanro-
BaHMA (0719 X 00O3HAYEHNA MCIIONb30BaHbI yiKe IIPUBLIYHLIE HAM
abopeBmatyper VK, IIdg m IIdc). fcHo BMAHO, YTO IJIaBHBIE
MIPUOPUTETHEI B y4deTe PUCKOB, OOYCJIOBJIMBAIOIINX KAa4YeCTBO IIPO-
eKTa, oTmaHbl rpyrnnaMm “IIpomnsBozctBennbix”, “MapkeTVHIOBBIX”
u yactuuHo “BasorHbIXx” prckoB. OHM cocpemoTouMBaioT B cebe
bosee 60% cyMMapHOV BasKHOCTM BCEX PUCKOB.

IIpu sTOoM cpemy y4UUTBHIBAEMBIX IIPOM3BOJICTBEHHBIX PHCKOB
3HAYNUTEJbHOE BHUMAaHME YAeJAIT TaKMM II0OKa3aTesdM, Kak
“KoMmmMmepueckaa cxema Impoekta” um “CpoKM M CTOMMOCTL MHBEC-
TuimoHHOV pasder” (mo 80% cymMMapHON BasKHOCTM IJIA HamMbO-
Jlee IIPeJIIOYTUTEJNIBHOTO IIPOeKTa). B MapKeTMHIOBBIX puCKax
HauboJiee 3HAYMMBIMU (paKTOpamMmM CcuMTaioT “XapakKTep CIpo-
ca”, “KauecTBO MapKETMHIOBOI IIporpaMmbl’ u “YPpOBEHBb IEHBI
Ha mnpoxykimioo” (mo 70% cyMMapHOM BasKHOCTM I HauboJiee
MIPeIIOYTUTEINILHOTO ITpoekTa). UTo KacaeTcsa (PaKTOPOB BaJIIOT-
HOTO PHCKA (3aBUCUMOCTH KAIlMTAJIbHBIX UM TEKYIIUX BJIOYKEHUI U
MIPOAYKIMM OT BaJIOTHBIX PMCKOB, & IIPOEKTA — OT PUCKOB M3Me-
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HEHNs KPEeIWUTHBIX CTaBOK), TO BAa’KHOCTb MENKIYy HNMMM paclipe-
IleJleHa IIPaKTUYecKy pPaBHOMEPHO.

A Bor Ha gomo “Oxrosormyecknx” u “IIpupomHBIX (ecTecTBeH-
HbIX)” PUCKOB B XapaKTEPUCTMKE KadecTBa IIPOEKTa IIajiaeT He
Oosee 10% pys KasKIOro M3 TPeX BapMAHTOB OIpeJieIeHMs Ka-
Teropuy PUCKOB. IIOpANOK MX OLIEHMBAHMA HUYEM IIPVHIIINAJb-
HO He OTJIMYaeTcad OT TeX, KOTOpble IIPMHATHI BO MHOIMX OTpac-
JIAX DKOHOMUYECKON JeATeJIbHOCTMU.

KoadhdpuueHTbl BaxHOCTM noarpynn pucKoB

0,35 O UK EN®a ONdc

0,3

0,25 + —

0,15 —

0,05 - =t k=l 1=

Moarpynnsi puckoB

Puc. 12.5. Tucrorpamma, OTpaskarollias COOTHOIIEHMS B 3HAUEHUAX
K02(PUIMEHTOB BaKHOCTY IIOATPYIII PUCKOB I Pas3HBIX LieJeil
KpeINTOBaHUA
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Tperbsa, mociaegHAa M3 aHAMMBMPYEMbBIX, IPYyIIa IIOKasaTe-
Jert xapakrepuadyer “KadectBo omeparmm”’. CTpyKTypa UacCTHBIX
IIOATPYIII 3TOV TPYNIBL IIpeJficTaBJlieHa Ha puc. 12.6.

KavyectBO onepaunu

/ V\

CTpykTypa CTteneHb KOHTpOIA
KauectBo PYKTYP P
(PUHMHCYPOBaHKS BaHka 3a
obecrneyeHus
npoekTa 3aeMuyKom
— nonsi 6aHka B 00LwemM obbeme KOHTPOIb 38 ABWKEHVEM
obecneyeHHOCTb ChuHaHCpOBaHMA NpoekTa CpencTs, reHepupyemMbix
OCHOBHOrO Aorra L cocTaB (hMHaHCHPYIOLLKX NPOeKTOM
ACTHVKOB
obecneyeHHOCTb ¥ KOHTpOJb 3a
NPOLEHTOB KoopavHauwms orHaHCUPOBaHUs npuBrieHeHeM
JTMKBUOHOCTb npoekTa 3aeMuyKoM
[OMOSHUTESb HbIX
obecrieveHms I BO3MOXHOCTM MO OrfiaTe NpPOLEHTOB cpencts
[0 Havana aKcnyaTauum npoekTa

— BO3MOXXHOCTU noralleHus
OCHOBHOro gosnra

Puc. 12.6. CTpyKTypa 4YacTHBIX IOATPYIII IIOKa3aTeJseil IPYIIIbI
“KauectBo omeparmn”

Iloprpymnmel xapaKTepUCTUK, BXOAAIIMX B TPYIILY IIOKa3aTe-
Jert “KRadgecTBo omepanym”, 11 3HAYEHUA UX KO3(P(UIMEHTOB BasK-
HOCTM IIpeICTaBJieHbl B Tabi 12.6.

Tabauya 12.6

IMoarpynnsl XapakTepUCTHK, BXOQAIINX B IPYIILy IMOKa3aTeJei
“KadgecTBo onepauumn”, U 3HaYeHUs UX Kodpdummenros

BasKHOCTU

KoachdumumeHTbl BakHOCTH

Moarpynnbi UK noa Noc
KauecTtBO 0becnevyeHus 0,7 0,3 0,2
CTpyKTypa (hvHaHCMpPOBaHWS NpoeKkTa 0,3 0,5 0,5
CreneHb KoHTpons BaHka 3a 3aemLumKom 0,2 0,2 0,3
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IlpuBenenHaa MeTOIMKA OLEHKM PHCKOB MHBECTUIIVIOHHOTO
KPeIUTOBaHMA ¥ IIPOEKTHOrO (PMHAHCUPOBAHMA, KOHEYHO K€,
OCTATOYHO CXeMaTV4YHa ¥ B OOJbBIIEl CTeleHM OpPMEeHTMPOBAHA
Ha OIMCaHMe OCODEHHOCTEl COmepsKaTeJIbHOV TeXHoJormy. B oToii
TeXHOJIOTMY OIIpeleJsieHre (PMHAHCOBOTO COCTOSHMA 3aeMIIVKa
ABJIAAETCA BAYKHOIM COCTAaBHOM dYaCTblO. OTO 00bACHAETCA 0co0eH-
HOCTAMM pPacCCMaTpMBaeMbIX BapPMaHTOB KpPeOUTOBaHNMA, B KOTO-
pbIX OOBEKTOM aHajM3a CTAHOBUTCA B OOJIBIIEl CTEIIeHM CcaM
IIPOEKT 1 OCHOBHBIE €ro cocTaBJAolMe. B pe3yJsbraTe OLEHKM
PMICKOB IIO0 IIPOEKTy OaHK IIPMHNMMAEeT pelleHye II0 TPeM BajK-
HeJIINM IIyHKTaM:

® IIPE/IOCTABJIATh WY HE IIPEJIOCTABJIATH 3AEMIIVKY KPeuT,;

® YCJIOBUA IIPENOCTABJIEHUA KpeauTa (IPOIEHTHAsA CTaBKa,
KOMMCCUN);

® pa3Mep 1 CTPYKTypa obecliedeHNA II0 KPeIUTy (HaIpuMep,
ecyyl B pe3yJsbTaTe AHAJM3a PUCKOB OaHK IIpMINEJ K BBIBOLY,
YTO OHM MMHMMAJIbHBI, TO BO3MOKHO oODecliedeHye IIPOLIEHTOB
HE 32 BeCb CPOK KpEeIuTa).

12.4. OneHoOYHasA AEATEAbHOCTD

PaccmaTpuBasa copepoxaHme OIEHOYHOM JeATEJbHOCTM, MbI
OoTMedaJ, YTO CBOE MHEeHMe OTHOCUTEJIbHO CTOVIMOCTM OLleHU-
BaeMOro MMYIIIECTBa OLIEHIIMK OOpMIIgeT B BUJe OT4deTa. Taxoii
OTYET He MABJIAETCA TaPaHTHMEN TOro, YTo OOBEKT OIEHKM IIepeii-
JeT 3 PYK B PYKM IO IleHe, PaBHOM YKA3aHHOM B OTYeTe CTO-
mmocTi. ITpocTo cymMMa OEeHEeXHOro BBIPAYKEHMA IIEHHOCTM O0beK-
Ta, yKazaHHasg B OT4deTe 00 OIleHKe, fABJIAETCA PEeKOMEeHIATeNb-
HoOIt. VI KpoMe TOro, HEOT'bEMJIEMOJI YacTbiO JIIODOIO OTYeTa BCErna
ABJIAIOTCA OIpeleJsleHHble NONyLIeHMsa M OrpaHMYMBaloIINe yC-
JoBusA. Yallle BCero K HMM OTHOCAT CJeAyIOIe:

® OT4HEeT [OOCTOBEPEH JMIIb B OTHOILIEHNMV YKa3aHHBbIX B HEM
LeJsielf; IpM 9TOM MHEHMEe OLeHIIMKa OTHOCUTEJIBHO CTOVIMOCTH
0o0bEeKTa JeJiICTBUTEJBHO TOJIBKO Ha JAaTy OLIEHKN, M OLEHIIVK
HE MpPUHMMAaeT Ha cebA HMKAKOM OTBETCTBEHHOCTM 33 M3MEHEHUe
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SKOHOMMYECKUX, OPUAVNYECKUX I WMHBIX (PAKTOPOB, KOTOpPLIE
MOTYT BO3HMKHYTL IIOCJIE DTOJ OAaThl M MOBJIMATH Ha PBHIHOYHYIO
CUTYalMIO, &, CJIEJIOBATEJIbHO, ¥ HA PBIHOYHYIO CTOMMOCTH OOBEK-
Ta;

® OLIEHIIIMK HE HEeCeT OTBETCTBEHHOCTM 3a BOIIPOCHI, CBA3AH-
Hble C pPacCMOTpeHVeM IIpaB COOCTBEHHOCTM (Takoe IIPaBO CuUM-
TaeTCsA JIOCTOBEPHBIM);

® [IPEJITIOJIATaeTCA OTCYTCTBME KAKMX-JIMOO CKPBITBIX (PAKTOB,
BIUAIOIINX HA OIEHKY, UM OIEHIIMK HE HECET OTBETCTBEHHOCTU
HM 33 HaJM4UME TAKUX CKPBITBIX (PAKTOB, HM 3a HEOOXOMMOCTb
UX BbIABJICHU,

® OIICHIIIVIK HE€ TrapaHTUpPYET TO4YHOCTb ]/IH(bOpMaIII/H/I, II03TOMY
IUIT BCEX CBEIEHNMII yKa3bIBAIOT MCTOYHMUK WH(POPMAIIIN;

® I[IpM COCTaBJIEHNMM OT4HeTa OLEHIIMK JVCXOOUT W3 IIOHATUA
HaMJIy4lllero u Haubosiee 3(pPEKTUBHOTO MCIIOJIb30BAHUA OOBEK-
Ta [21];

e IUIaTEXX 32 OOBEKT OLIEHKM BBIPAYKEH B JIEHEIKHOI (hopMe.

Kax mnpasmio, oreHmBaeTcs PBIHOYHASA CTOMMOCTBL OOBEKTA
otnennBanuA. Cranmaptel MeskayHaponHoro komurera oienkmu (The
International Assets Valuation Standarts Commitee) ompepnessa-
0T PBIHOYHYIO CTOMMOCTH KaK PACUYETHYIO0 BeJUYMHY, PaBHYIO
JIEHEYKHOM CyMMe, 3a KOTOPYIO MMYIIIECTBO JIOJIKHO IIEpeiTu u3
PYK B PYKM Ha JaTy OIIEHKM B pe3yJbTaTe KOMMEPUECKOl CIesi-
KM, 3aKJIOYEHHOV MeXKOy NOOPOBOJIBHBIM IIOKyIIaTeJeM ¥ T0Opo-
BOJIbHBIM TPOJABIOM. [Ipy BTOM MOJlaraeTcs, 4To KasKaas M3 CTO-
POH JIeJICTBYeT KOMIIETEHTHO, PacdeTJMBO U 0e3 IIPUHYKIEHUd,
pacriosarasg Bcell HeoOxXoammori WH(popMalyell, a Ha BeJMYNHe
LIeHbl CHEJIKM He OTPasKaloTCA KaKMe-JmOo dYpe3BblUaiiHble 00-
CTOATEJNILCTBA. JTU YNCTO PBIHOYHBIE YCJOBUA KYILJIM-IIPOIANKN
XOPOIIIO0 M3BECTHBI. PacueT PBIHOYHONM CTOMMOCTY OOBEKTa OIleH-
KM TIPOM3BOAMUTCA HA OCHOBE TPeX I[IOAXOIO0B: 3aTPaTHOro, MI0-
XOOHOTO ¥ CpPaBHUTEJIBHOIO.

3aTpaTHBI IIOIXO — COBOKYIIHOCTH METOJIOB OIIEHKM CTO-
uMocT OOBEKTa OIeHKM, OCHOBAHHBIX Ha OIIpe/leJIeHMM 3aTpar,
HeoOXOMMBIX JJII BOCCTAHOBJIEHMA JMOO 3aMelleHud Oo0beKTa
OLIEHK), C y4YeToM ero wu3Hoca. IIpM 5TOM TIOJ BOCCTAHOBUTEJIb-
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HOJl CTOMMOCTBIO OOBEKTa IIOHMMAEeTCA CTOMMOCTb €r0 BOCCO3Ja-
HMUA B TEKYUMX IleHaX Ha [EJICTBUTEJILHYI0 ATy OIEHKM U3 Ta-
KX JKe MaTepraJioB, C TeMM >Ke HeIOCTaTKaMM J M3HOCOM, KakK
oneHuBaeMbli 06bekT. OrpeneseHne 3aTpaT Ha 3aMelleHMe
00bEeKTa OCHOBAaHO Ha M3YYeHMM BO3MOKHOCTE} MHBECTOpa B IIPU-
obpereHn o0bekTa. IIpy 5TOM MCXOMAT M3 IIPUHIMIIA, KOTOPBIN
[JIACUT, YTO IIOKYIIaTeJb, IPOABJIAA AOJLKHYIO 6JIaropa3yMHOCTE,
HE 3aIUIaTUT 33 OOBEKT OOJIBIIYI0 CYMMY, YEM Ta, B KOTOPYIO
o0oJiieTcsl IIOJIydeHMe COOTBETCTBYIOILIET0 O0BeKTa.

Hampumep, noxkymnaTesb HEIBVKMMOCTM He 3aIlIaTUT 00JIb-
Ille, 4eM CTOMUT KYIUTb COOTBETCTBYIOLIMII 3€MeJIbHBII YYaCTOK
IIOJT 3aCTPONMKY ¥ BO3BECTYM HA HEM aHAJIOTMYHBIA 10 HA3HAYEHMUIO
U KadecTBy OOBEKT B 0003pMMbli mepmop 06e3 CyIeCTBEHHBIX
3a7ep:kek. Ecom 3eMesbHBII ydacTOK IIpuoOpeTaeTrcad C IEJIbI0
CO3IAHMA Ha HEeM YJIyYIIeHWI ¥ IIOCJIeLyIOIell SKCILIyaTaly WA
IIPOZasKy, TO TaKad INpPefIIpUHMMATENbCKasd aKIA JOoJDKHA pac-
CMaTpPMBaTbCA KaK CaMOCTOATEJbHBI Om3Hec, Tpebyroommii BO3-
HaTpaKAeHNUs — MPUOBLLIYM, Ha3bIBAEMON IIPUOBLIBLIO JEeBeJIoNepa.
B pesynbrare pBIHOYHASA CTOMMOCTH KOMILIEKCA HEABUIKMMOCTH,
ompezesnfaeMas II0 3aTPATHOMY IIOAXOAY, CKJIAIbIBAETCA U3 PbI-
HOYHOJ CTOMMOCTM IIPaB Ha 3€MeJIbHBbI/l yYacCTOK ¥ PBIHOYHOM CTO-
uMocTy yJuydiennit. Hanpumep, npubblib neBesonepa BbIpasKa-
eTCA JEeHEe)KHBIM BKJIAJIOM 3aCTPOMIIMKA, KOTOPBI OCYIIIeCTBJIA-
€T DKCHEPTU3Y CTPOUTEJNILCTBA U OepeT Ha cebsa PUCK, CBA3AHHBIN
CO CTPOUTEJBCTBOM, a BeIb IIOCJIEJHMII Ha POCCUIICKOM pPBIHKE
BecbMa BeJsMK. Ilo [maHHBIM MHQPOPMAIMOHHO-aHAJIUTUYUECKOTO
esxeMecaunnka “Rway”, B MockBe TpeOyeMblil ypOBeHb IpuUOBI-
Ju JneBejoniepa coctasysgeT oT 20 nmo 40% or cToMMOCTM CTpOM-
TenbeTBa. OlleHKA, IIOJydYeHHad I[Py 3aTPaTHOM IIOAXOZe, Kak
MIPaBUJIO, IIPEACTABIAET cOOO0I HVDKHIOI TPAHMUILY PBIHOYHOM CTO-
MMOCTIL

JOXOOHBI TIOAXONl — 9TO COBOKYIIHOCTH METOJIOB OIIEHKM CTO-
MMOCTY OOBEKTa OIIEHKV, OCHOBAHHBIX Ha OIIpelesIeHNV OKuae-
MBIX OyZIymnmx OOXoZoB OT obJsamammsa o0beKToM. VIHbIMMI cJioBa-
MM, JOXOIHBIN IIOAXOJ OCHOBBIBAE€TCA Ha IIPUHIMIIE OKUIAHWA,
a CTOMMOCTbL OOBEKTa OIpPeNesdioT KaK TEeKYIIYI CTOMMOCTb Oy-
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IYIIMX OOXOIOB, ITPOMCTEKAIONMX "3 (PaKTa BJAJEHUA NaHHBIM
oobekToM. IIpm TOM IIOXOALI OT BJaNEHUA OOBEKTOM MOTYT IIO-
CTyIaTb BJAAEJbIy ¥ B BUAEe NEePUOAMUECKUX ILJIaTeKeil ¢ IIo-
CTOSHHBIMY ITPOMENKYTKaAMM MeKny HuMu (T. €., B BUJIe PEHTHI),
U B BUIE TeKyllen wm Oymaylieii SKOHOMMM Ha HAJIOrax, a TaK-
sKe JIOXOJIOB OT IIPMPOCTa CTOMMOCTY OOBEeKTa, IOJIydYaeMbIX IIpPU
mpojlaske ero B OymyineM, M T. II. PacyeT BeJMYUMHBI OXOMOB
[IPOM3BOJAT Ha OCHOBAaHUM CTaBKM IVICKOHTUPOBAHMUA.

IIpu oOlleHKe NOJIaraloT, YTO OHA IPeCTaBJiAeT coboil ypo-
BEHb JOXOMHOCTM, Ha KOTOPBII cOrjacuycad Obl MHBECTOp, IIPU-
HMMadA PeIeHe O BJIOKEHUM JeHel B KOHKPETHLIN OOBEKT (Ipo-
€KT, KOMIIaHMIO ¥ T. IL.). UeM BbIllle ypOBEHb PUCKA, CBA3AHHBII C
JIAaHHBIM IIPOEKTOM, TeM OoJiee BBICOKYI0 HOPMY IOXOTHOCTM Tpe-
Oyer mHBecTOop. B CBA3M C 5TMM, pacyeT CTaBKM JMCKOHTA 3aK-
JIFOYAETCs B OLIEHKEe PHCKOB, CBA3AHHBIX C BJIOYKEHMEM JIeHeT B
KOHKPETHBIVI aKTUB. B COOTBETCTBMM C METOJIOM CYyMMMPOBaHUA
CTaBKa MVCKOHTMPOBAaHMA pPaBHA CyMMe OE3pUCKOBOI CTaBKU U
IpeMmii 3a CJEeAYIOIMEe CUCTeMaTUdecKue U HecUcTeMaTudec-
KMe PUCKU. IpeMMsa 3a PUCK BJIOKEHMS B KOHKPETHBI AaKTUB,
PUCK HEJMKBUIHOCTY ¥ PUCK MHBECTUIMOHHOTO MeEHEIKMEHTA.
IIpu wmcnonmb30BaHUM STOr0 METOAa B KadecTBe 0asz0BOI CTaBKU
Oeperca OGe3puckoBas WM HaMEHEE PUCKOBasg cTaBKa. 1lo MHe-
HUIO OIEHINVKa, Hambojiee OE3PMCKOBBIM BJIOYKEHMEM CPEJICTB,
JIOCTYIIHBIM IIOTEHIMAJBHOMY WMHBeCTOpPY B Poccuyu, ABJIAOTCA
BJIO’KeHNA B eBpooOsmramym P®. Cpork OKymaeMocTy COOCTBEH-
HOTO KaImMTajia IIPY BJIOYKEHMM CPEACTB B JIOXOIHYIO HEIOBVLKVI-
MOCTb KoJiebjeTcss or 3 7o b JerT

Teneps 0 cpaBHUTENIBLHOM IOnxoze K olleHke. Meton mpsamo-
'O CpaBHUTEJIBHOI'O aHaJM3a IIPOoJask OCHOBaH Ha TOM, 4TO
CyOBEKTBI Ha PBIHKE OCYIIECTBJIAIOT CHEJKM KYIJIM-IIPOJIAMKU II0
aHaJIOTMM, T. €., OCHOBBIBAACH Ha MHQOPMAIMKU 00 aHAJOIMYHBIX
crenkax. Orcloma cjeayeT, YTO JIaHHBIM METOJT OCHOBBLIBAETCA Ha
OpuHIMIle 3aMellleHnsa. Hampumep, cumraioT (CM., B YacTHOCTH,
[21, 40, 9] u Op), YTO CPaBHUTEJBLHBLIN IOJXON SABJAETCA HambO-
Jlee JIOCTOBEPHBIM M aJeKBAaTHO OTpaskaeT peasibHYIO PbIHOYHYIO
CTOVIMOCTBb OII€HVMBaeMOil Kuioil HensuskyuMmocTy. OOHAKO IJaH-
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HBIII TIOOXONl MOYKET CUMTATBHCA IIPUTOAHBIM JIMIITbL B CJIydae Ha-
JIVUMUA JTOCTATOYHOTO KOJIMYECTBA COIOCTABMMOM M JIOCTOBEPHOI
naopmammy. OH nogpas3yMeBaeT M3ydeHMe PBIHKA, BbIOOpP JinC-
TUHTOB (IPEJJIOKEHMA Ha MPOJAasKy) N0 O0BEKTaM HeIBVYKMMOC-
T, KOTOpble HambOJiee COMOCTAaBUMBI C OILIEHMBAEMBIM O0BEK-
TOM, ¥ BHECEHJE COOTBETCTBYIOIIMX KOPPEKTMPOBOK MJIA IIpUBE-
IeHns O0BbEeKTOB-aHAJIOTOB K OIIEHVBAEMOMY OOBEKTY.

Takum o0pazom, mosydaeTcsa, 4TO JiOOOW MeTOJl, OCHOBaH-
HBIIl HAa PBIHOYHOM MHQOpPMAIMY, ABJIFAETCA II0 CBOEH CyTM CpaB-
HUTEJIbHBIM, U TOJBKO KaueCTBO MH(OpMalMM ¥ IPaBUJILHOCTH
MIPUMEHEHNUA IIPOLEAYP MOTYT CJIY>KUTH OTPaHMYEHMEM Ha UC-
[I0JIb30BaHME TOTO JUJIM MHOTO MeTona. B mrore, pasyiMdHbIe ITOM-
XOIbI ¥ METOZbI OLIEHKM OOBEKTOB MOTYT JIaTh, B OOII[EM-TO, IIPW-
MEPHO OIMHAKOBBIE 3HAYEHMSA CTOMMOCTM O0BEKTa OIEHMBAHMS.
A ecyin OIEHKM, NOJy4EHHble B PaMKaX pPas3HbIX MOAXOMAOB, CYy-
IIIECTBEHHO pa3JIMYalOTCA, TO HDTO 3HAYUMUT, KaKad-TO WH(OpMa-
UMA TPY MCIIOJIb30BAHMM KAKOTO-TO M3 IIOIXONOB WJIM METOOB
He ydYTeHa. VI, ciemoBaTesIbHO, pellleHre 00 WTOTOBOM BeJIMUIHE
PBIHOYHOM CTOMMOCTM OOBEKTa CJEeAYyeT II0Jy4aTh B XOIe COrJja-
COBaHMA OIIEHOK, IIOJIYYEHHbIX Ha 0asze pPasIMYHBIX [IOIXOIOB.

ITesnbio coryacoBaHMsA pPE3yJbTATOB BCEX MCIOJb3YEMbBIX ITOI-
XOJIOB ABJIAETCA PAllMOHAJBHOE COIIOCTaBJIEHME NPEUMYIIECTB U
HEJIOCTATKOB KAa’KJIOTO M3 HUX, a 3aTeM, BO3MOYKHO, KOPPEKTH-
POBKa IIOJIyYEHHBIX OIEHOK ¥ BBIPAOOTKA WTOTOBOM BEJIMYMHBI
CTOMMOCTY OOBbeKTa OIIEHKI.

YeMm Ke MBMEPATH YIOMAHYTbIE IMPEUMYIIIECTBA U HEIOCTaT-
KU JCIIOJIb3YEMBIX MOAXOA0B? BOJBUIMHCTBO IPO(ECCHOHAIBHBIX
OILIEHIIIMKOB CKJIOHHO WCIIOJIb30BAaTh JJIA STOM LU CJeAyIOIne
KPUTEPUN:

W, — BO3MOYKHOCTb OTPas3WUTh JEMCTBUTEJIbHBIE HAMEPEHMs
MIOTEHIMAJBLHOTO MHBECTOpPa ¥ IIPOMABIIA;

W, — Tur, KadecTBO, OOIIMPHOCTb [AaHHBIX, Ha OCHOBE KOTO-
PBIX TPOM3BOAUTCA aHAJINS;

W, — CcrtocOGHOCTb MapaMeTPOB UCHOJIB3YEMBIX METOMIOB YUM-

3
ThIBaTh KOHBIOHKTYPHbIE KOJIe6aHI/IH;
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W, — CcnocoOHOCTE y4YMTBIBATH CHEUM(UYIECKNe OCOOEHHOCTMI
o0BEKTa, BJIMAIOIIME HA €ro CTOMMOCTH (MECTOIIOJIOMKEeHVe, pas-
Mep, HOTeHIMAJbHAA JOXOJHOCTB).

Ilocne Toro kak KpuTepwuy IPUHATBHI, MOYKHO OLIEHUTbH WX
OTHOCUTEJIbHBIE Beca JJIA OLIEHOK TOr0 WM MHOTO IIOnXOo4a. 3a-
TEM OLIeHMBAIOT OTHOCUTEJIbHYIO Ba’KHOCTb OI[eHOK CTOMMOCTH,
MIOJIyUEeHHBbIX KasKIbIM 13 IIOAXOZOB. VI, HakoHel], MOYKHO IIpUMe-
HUTb, HaIpumep, ysKe M3BECTHbII HaM MeTON aHajM3a uepap-
XUii, 4TOOBI TIOJIYYUTb MTOTOBYIO B3BEIIIEHHYIO OIIEHKY CTOMMOC-
™M OOBbeKTa OleHMBaHUA OJTO U OylleT COIJIacoBaHHAsA OIEHKA,
[IOJIy4eHHasA C MCIIOJIb30BaHMEM Pa3HbIX IIOAXOAO0B (3aTpPaTHOrO,
JIOXOJTHOTO ¥ CPaBHUTEJILHOTO).

Paccmorpum npumep. IIpodpeccroHaNbHBIN OIEHIIMK ITPOBO-
INJT OLIEHKY OTHAEJIBHO CTOAIINEr0 O(MMCHOTO IIOMEIeHUs C 3e-
MeJIbHBIM YYaCTKOM, OTpPaHMYEeHHBIM ILJIOLIANIBI0 3aCTPOMKM 31a-
HuA. Ilocne wmcnosib30BaHMA TpPeX OCHOBHBIX IIOAXONOB K OLIEHU-
BaHMIO TIOJIyYEHbI OIIEHKU, IIpeJICTaBJeHHble B Tabs 12.7.

Tabauya 12.7

OI.IeHKI/I CTOMMOCTHU OTACJBHO CTOAILECTO O(bI/ICHOI‘O
nmomMemeHmnsda ¢ 3eMEeJIBHBIM Y9YaCTRKOM, IMOJIYY€HHbIC II0CJIe
HMCIIOJBb30BaHUA TpEeX OCHOBHBIX IIOAXO0A0B K OICHNBaAHNIO

HaumeHoBaHve nogxoaa PbIHOYHas ctonmocTb, $
3aTtpaTHbIn 1500 000
[oxoaHbin 900 000
CpaBHUTENbHBIN 1200 000

Ina corylacoBaHMA OIEHOK OBbLIO pEeIeHO MPUMEHUTb METO[
aHaJM3a Mepapxuil. JIJiA 9TOro OLEHIMKY IIPUIIIOCH IIPOM3BECTU
nonapHoe cpaBHeHne 4erbipex kpurepues W,, W, W, W mexny
co0OJi B OTHOIIIEHMM COOTBETCTBUA MX IEJAM KYIUIV-IIPOJANKA
VIMEHHO 3TOro O(MCHOIO IIOMEIEeHNdA, a TaksKe IIOIapHOe CpaB-
HEHJVe TpexX IIOAXOJOB K OIEHKe B OTHOLIEHMM UX IIPeIOuTH-
TEJIBHOCTY II0 Ka'KIOMY U3 dYeTbIPeX JCIOJb3yeMbIX YaCTHBIX
KpurepnueB. B pesyisbrare Oblio 3amonHerHo 1 + 4 = 5 matpwuig
MIOIIaPHBIX CpPaBHEHMII M IIOJIy4YeHBl 3HAUEHMA COOTBETCTBYIOIINX
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BECOBBIX K03(PppuimeHTOB (K02 PUIIMEHTOB BasKHOCTM) B Tabu
12.8 mpepncraByieHbl Pel3yJbTATHI OINPENeJIeHNA DTUX Kodduim-
€HTOB.

Tabauya 12.8

PesyabTaThl onpeneaeHns BeCOBBIX K03 uienTos

CpaBHMBae- YacTHble KpuTepun, ux BecoBble KO3 (PULIMEHTDI
Mble noAaxo- U 3Ha4YeHUA OLEeHOK
Abl Wi Wo Ws W4
Yw,=0.258 | Yy, =0,128 | 7y, =0,357 | 7, =0,257
3aTpaTHblii Y3an (Wl) = Ysan(Wz ) = Y3an (WS ) = Y3am (W4 ) =
0,13 0,50 0,12 0,05
,D,OXOD,HI:IVI Yﬂoxon (Wl) = Ynoxoq (Wz) = Ynoxoq(Ws) = Yﬂoxon (W4 ) =
0,42 0,15 0,64 0,33
CpaBHVIj'eJ'Ib- YCpaBH (W:L) = chaBH (Wz) = YCpaBH (W3 ) = YCpaBH (W4 ) =
HBI 0,45 0,35 0,24 0,62

Ilocye 3TOro OLIEHNIVK BBIYMCIMII 3HAYEHM:A MTOTOBBIX BECO-
BBIX KOB(P(PUIMEHTOB. YUUTHIBasA OOJBIIYI0 PasMEPHOCTH KaiK-
JIO/I M3 OLIEHOK CTOMMOCTYM O(PVMICHOTO IIOMEIeHMUs, BbIYMCJICHNA
STUX BECOBBIX KOB((PUIMEHTOB MPOBOAVMIIVCH C IIOBBIIIEHHOV TOY-
HOCTBIO ([0 YeTBepTOro 3HaKa Iocje 3arATon). IlosydeHbl cie-
IyIole 3HAadYeHM: MTOIOBBIX BECOBBIX KO3(PUIMEHTOB, KOTO-
pble Hano OyZeT IIPMCBOUTL 3HAYEHMAM CTOMMOCTEN O0grCHOro
TIOMEILeHNs, OIpeJleJIeHHbIM KasKIbIM 13 IIOJIXOJI0B K OlleHKe:

® JJIA CTOMMOCTM, OIIPEJIEJIEHHO} C JICIIOJIb30BAaHMEM 3aTpaT-
HOTO TIONIXOZA:

0,258 - 0,13 + 0,128 - 0,50 + 0,357 - 0,12 + 0,257 - 0,05 = 0,1532;
® IJIi CTOMMOCTM, OIIPeZEeJIEHHOI C JCIIOJIb30BaHMEM JIOXO-

HOTO TIOZXOJa:

0,258 - 0,42 + 0,128 - 0,15 + 0,357 - 0,64 + 0,257 - 0,33 = 0,4409;
® I CTOMMOCTY, OIIPENEJIEHHOV C JICIIOJIb30BAHMEM CpPaBHMU-

TEJBHOIO IIOAXOIA:
0,258 - 045 + 0,128 - 0,35 + 0,357 - 0,24 + 0,257 - 0,62 = 0,4059.
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3areM 1o OpPMyJie CpPEeIHEro B3BEIIEHHOTO ObLIa BbIMMCIIE-
HA COIJIACOBAHHAs OIEHKA CTOMMOCTM OOBEKTa OIeHMBAHU:
0,1532 - $1 500 000 + 0,4409 - $900 000 + 0,4059 - $1 200 000 =

= $1 113 690.

ITocsie [OMOJHUTEJNIBHOTO OCMBICJIEHMS ITOJIyYEHHOTO pacyeT-
HOTO 3HAYEHNMsd, C YUETOM BO3MOMKHON CKUIAKM Py TOopre (00BId-
HO mopdAnka 5%) OLEHIIMK OKOHYATEJBHO OIpPelesiil PBIHOYHYIO
CTOMMOCTb O(PMCHOTO TIOMEII[eHMS C 3€MeJbHBIM YYacTKOM, Or-
PaHMYEHHbIM ILIOIAJBIO 3aCTPOVKM 3hanHus, B pasmepe $1 170 000.
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3aK/oYeHHe

Puck — HensOesKHBINI DJIEMEHT M HeoTbeMJeMasd XapaKTepy-
CTMKa JICXOZA IIPAKTMYECK) JII0OOr0 XO3AVCTBEHHOIO PeIeHVs.
VI B KOTOpBII yske pa3 IIPUXOOUTCA KOHCTATMPOBATb, YTO IIPO-
OsleMbl B YacTy BOCHPUMATHUA 1, TeM OoJiee, — yIpaBJIeHUA pUC-
KOM BO3HMKAIOT, K COMKAJIEHMIO, Hallle, YeM yCIleBaeT Pas3BMBATBCHA
COOTBETCTBYIOIIAA METOZAOJIOIMA MX pellleHMA. BoT Tak ke ciy-
YMJIOCh B HACTOAIIlEe BPeMs M B HAIllell CTPaHe C MEeTOAMYECKVM
Y TEXHOJIOTMYECKVM allllapaToM, IIpeJHAa3HAYEeHHBIM [JIA aHaJV-
3a IIPeJIPMHIMATEJIBCKOTO PUCKa. JlccseoBaHMsA ITOKa3bIBAIOT,
YTO B COBPEMEHHO} SKOHOMIJECKOl JMTepaType IIOYTH He Je-
JaeTcd pasuuMuMii MeKAy IOHATMAMM “pUCK’ U ‘“HeolpenesieH-

HOCTB”, a TakyKke — “puck”’” m “ciaydariHocTh”. Mbl, Kak HaM HOpen-
craBJysgeTcd, yOeIUTeJNIbHO IIOKas3aJsy, YTO 3T IIOHATUA CJIeLyeT
pasanyaTh.

Vltak, B peasbHOI SKOHOMMYECKOV CUTyallMy pPeIeHue, IIpu-
HMMaeMoe IIpeIIIpVHMMATENEM, [IOYTY BCErJa CONIPSAMKEHO C puCc-
KOM, KOTOPBI/ ODYCJIOBJIEH HaJMdyeM psaAfa (PakTOPOB M 3aKOHO-
MepHOCTell nelicTBUA “MexaHmM3Ma’ HeonpenesieHHocTH. Tenepb
ysKe cpenu OOBIYHBIX JIHOZEN, He IIOJUTMUKOB, He TEOPETVKOB,
cTaJio TpeobsaaTh IIOHMMAHME TOTO, YTO “3a BCe IPUXOAUTCH
watnts’. K 9ToMy moHMMaHWMIO MBI I AoJro. Jlosiro HakarbiBa-
JIMCh IPODOJIEMBI, TOCYZAapPCTBEHHBIE, ME’KHAI[MOHAJBHbBIE, BKOJIO-
TMYecKye, IIPOM3BOACTBEHHBIE ¥ MHorme xnpyrue. llocrerneHHO u
HE3aMeTHO MX KOJIMYECTBO IIEPEPOCJI0 B HOBOE KAadeCTBO — MBI
IIPOCTO He YyCIIeBaeM YYUTHIBATH IIOTEPM M YOBITKM, KOTOpPBIE
IIOZICTEPETAIOT HAC Ha KaXKJOM INIATy B JIFOOOI IIeJIeHAIIPaBJIEHHO
nearesnbHOCTY. lIpenrmpuHMMATENBCTBO BO BCE BpEMEHa M B JIIO-
0ol1 cTpaHe COIPAMKEHO C HEOIPeJeJeHHOCTHI0 HSKOHOMIYECKON
KOH'BIOHKTYPBI, KOTOpas BBITEKAET M3 HEIOCTOAHCTBA CIIPOCca-
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NIPeJIOMKEeHNA Ha TOoBapbl, JEeHBIW, (PAKTOPBI IIPOM3BOICTBA, M3
MHOTOBAaPMAaHTHOCTY cdep OPUJIOKEHNA KaluTaJOB ¥ PasHO00-
pasua KpUTepueB IIPeIOUTUTENILHOCTY VHBECTUPOBAHNA CPENCTB,
M3 OTPaHMYEeHHOCTM 3HaHuil o0 obsacTaAx Oms3Heca ¥ KOMMEPLIN
M MHOIMX Jpyrux obcroATenbeTB. OTIIMYNUTENBHOV 0CODEHHOCTBIO
STUX IIepPMaHEHTHBIX IpolJseM fABJsAeTcA ciabad MOHATWIIHAA Ha-
CBIIIIEHHOCTD, IIPENeJIbHO HM3Kas CTPYKTYPMPOBAHHOCTb, BBICO-
Kad CTelleHb HEOIPeNeJIEHHOCT IIOCJEeNCTBUI s OOJBIIMHCTBA
MpeIpyHYIMAaTeNell, “pa3 3a pasoM HACTYNIAIOIMX HA OOHU M Te
sKe Tpabm”. VI omATh HAyKa O PUCKE — PUCKOJIOTMA — OKasa-
Jacb y Hac B CTpaHe B 3a4aTo4HOM cocTogHyy. OHa IIpocTO He
criocobHa TOKa OXBAaTUTH HOBBLIE TOPM30HTHI HAIVIOHAJBHOM MIeJI0-
BOM aKTUBHOCTIL.

CeromHa ysKe HEBO3MOYKHO OTMAaXHYThbCA OT BOIIPOCOB, Ha KO-
TOpBIe e€llle BYepa MaJio KTo obpaljan BHMMaHMe. Bor HeroTopble
M3 TaKMX BOIMPOCcOB. Ec/mi MBI CErofHA IIOCTOSHHO PUCKYEM, €CJIA
Hac Be3Jle IIOZICTEeperaeT OIACHOCTb IIOTEPATH OOJbIlle, YeM Mbl
nprodpeTeM, TO, MOMKET ObITb, HE HAJ0 PUCKOBATH! A HUIO Takoe
“puck” Boob1ie? EcTb Jo1 y PUCKOB, MPOSABJIAIOIIMXCA II0-PasHOMY,
uro-To obmiee? Ecers sm B pucke kaxag-To cucremva? HysxHOo Jmi
33aHMMATbCA TeM, YTO, B ODLIEM-TO, He IIpeAcKasyeMo, a JIMIIb
BO3MOYKHO? YTO MbI BBIMTpAEM OT TaKMX 3aHATII?

Ha OoJsbliMHCTBO IIOJOOHBIX BOIPOCOB YysKe HAIeHbl OTBe-
TBI, HO IIPVIMEHUTEJILHO K 3apyOesKHOV IIPaKTMKe BeJleHMd Oum3-
Heca. MookerT OBITH, CTOMT MPUCMOTPETHCA K MX OIBITY, WM K
HaM oH He mpuMmenmM? OTBeT, KaK BCeIrZia, B CJIOMKHBIX CUTya-
IMAX He opHo3HaueH. Jla, mpucmorpeTrsca cTomT. XOoTd Obl 1yia
TOro, 4ToObI He IIOBTOPMUTH OHIMOOK, KOTOpble TaM, 3a pyOe-
5KOM, B CBOe BpeMsa criesiams HeT, KommpoBaTh cJerno He cJeny-
er, MO0 “He BCAKMII 3aMOpCKMil ILox’ OyZeT Opou3pacTaTb B
pOCCUIICKUX yCJIOBMAX. VI, KpoMe TOro, NIpeAlpUHUMATEIbLCTBO
y Hac He CerofiHaA TOJIbKO-TOJIBKO IOABWIOCH. VI y Hac, B CBOeM
OreuectBe, ObLM CBOM IIPOPOKN. JlOCTATOYHO BCIIOMHUTH TaKye
uMeHa, kak Burre, CrosbimH, 4TOObI IOHATE — OBLIM KOrZa-
To M Mbll. VITak, BasKHO IIOMHUTB, YTO CJIOKHBIE BOIIPOCBEI peJi-
KO KOrga MOrytT ObITH PeEIIeHbl IIPOCTBIMIM METOJaMIL. Tor,ua BCe
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CJIOPKUTCA YJAYHO: HYSKHO IIPOMB3BECT) CHUCTEeMHOe MCCJeoBa-
HMe TIPOoOJIEMBI PUCKA, pPacHIM@POBATL Te3aypPyC PUCKOJOTUM W3
3apybeskHOro OmsHeca, A0paboTaTh CJIOKUBIIYIOCA TEPMUHOJIO-
TMI0 B COOTBETCTBMM C POCCUMICKVMMM JI€JIOBBIMM TPAIVIAMU, U3Y-
YNTh ¥ B3ATH B KadYeCTBE METOIOJIOTMYECKON 0as3bl Momemt U
MeTobl M3 3apyDesKHOI0 TEOPEeTHHECKOr0 ¥ IIPAKTMUIECKOIO OIbITa
PUCKOJIOTMM, & 3aTEM — JOMOJIHUTL MX aIlllapaToM, aeKBaTHBIM
OTEYECTBEHHLIM PeaJIlIM.

BaskHOII TeopeTUdecKoi IIpo0JeMoii CErogHAITHEr0 IHA CTa-
HOBUTCA Ja’ke He YIVIyOJsieHye MeTOZOJIOTMYEecKOl 0as3bl HayKMU O
puUCKe, a MHOroaclleKTHasa 3ajlada ‘“‘afjanTaiyy’ W3BECTHBIX U3
CUCTEMHOTO aHAJM3a ¥ PUCKOJOTMM TEXHOJIOTUI NPUHATUA pe-
IIEHMIT M YIPaBJIEHUA PUCKaMM B KOHKPETHBIX Cpepax Ipeirnpu-
HUMATeJIbCTBa. lIpe)ksie BCero, HY)KHO MCKATH HOBBIE ITO/IXOJIBI
U CpelcTBa JAJIA SKCIUIMKAIMM ¥ M3MEPEHM:A TaKMX BasKHBIX CO-
CTaBJIAIOIIX pPe3yJbTaTa JI000) 3KOHOMMYECKON oIllepalyy, Kak
“acpcpext” (B ocHOBHOM — “mpubbLin’), “Bpema”’, “saTpaTel’ U
“norepn” (“yObrTkn”’). OueHb Ba’sKHO Cpa3y IIOCTAaBUTHL STy 3alia-
4y Ha CTPOryI0 CHUCTEMHYI0 0a3y — pPYKOBOJICTBOBATBCA WJeel
BceoOIIlell CBA3M M B3aMMHOM OOYCJIOBJIEHHOCTY fABJIEHMII MaTe-
PMAJIBHOTO MMpa, IPMHIMIIAMM LeJ ¥ cBoOoxbl BbIOOpa IIpen-
NIPUHYMATEJBbCKYX PEeLIeHnii, HeOOXOOVMBIMM M JIOCTATOYHBIMMU
YCJIOBMAMM YIIPABJIEHMSA PUCKOM B IIPEIIIPVHMMATEJLCTBE.

HexoTopble HOpOUMTABINME 3Ty KHUTY CKENTUKM MOTYT IIPO-
JIOJKATh TBEPIUTL: “‘3adeM HaM Teopus, Mbl — IparkTukn’. Ha
5TO ¥M MOKHO BO3Pas3UTh LMUTUPOBAHMEM IIPOMMCHBIX McTMH: “Her
Hydero 0OoJiee MTPaKTUYHOrO, 4YeM Xopolrad Teopua”’, “3SHaHue
— cwma”, ‘T'pabmm — pasjokeHbl’ M Ip., ¥ Ip. B obiiem-To
IIOHATHO, IIOYeMy 3TO Ipomcxomut. [lejicTByeT OOBIMHBII MeXa-
HIBM MHTEJUIEKTYaJbHOM 3aypanHocTy. IIpocTo dyesoBer ysxe
o0z3aBesica 3amacoM TroToBbIX wuzaer. OH [OBOJBCTBYyeTCA VMU U
pelaer, YTo €O 3HAHMAMM y Hero Bce B nopsaaxe. OH pas nun
HaBcerga ycBOWI HaOOp OOIMX IIOJIOKEeHW, OOPBIBKOB CBOMX U
UyKUX MBbICJIE), JIO3SYHTOB M IIyCTBIX CJIOB M Tellepb C Pa3BA3HO-
CTbIO, KOTOPYIO MOKHO OIpPaBAaTbhb TOJBKO HENAJEKOCTHIO,
nosib3yerca TuM “‘Oarasxkom” Bcerma u Beadge. Cumraer ero “Oec-
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IleHHBIM OoraTcTBoM”. VI nmesio maske He B TOM, UTO 3ayPAIHBIA
YeJIOBEK cumMTaeT cebs He3aypAAHBIM, & B TOM, YTO OH CTPEMMUT-
CcA yTBEPAUTH CBOE IIPABO HA 3ayPAMHOCTb U HABA3LIBAET JTY
3ayPANHOCTb IPYIUM, BO3BOAUT B POJIb HE3BLIOJIEMOrO NIPaBMIIa
(“Pa3 BBl Takme yMHble, — TIOYEeMYy BBl Takmue Oemuble! A BOT
Mbl!.”). Bosiee Toro, y 3aypsmHOrO dYesIOBEKA BCErJa TOTOBBI CY: K-
IeHua 1o Jrobomy moBomy. IlosToMy Takoil dUeJIOBEK yiKe Iepe-
cTajy CayHmiaTh OPyruX. K uemy coymaTh, ecomm OH M TaK ysKe Bce
3Haer? Temnepp yiKe HeEUero CJyllaTh, TENEPb HAJ0 CAMOMY CY-
JUATb, TOCTAHOBJIATH, pEIaTh.

OT0 — omnacHoe 3abimysknaeHme. UToObl BBDKUTH B OBICTPO
MEHAIOIIIEMCA MMpPE CEerofHs, IMPeIIPUHUMMATENI0 OOJIKHA ObITh
CBOJICTBEHHA HEYIOOBJIETBOPEHHOCTL CBOVIMIM 3HAHMAMIL. HyH{HO
BO BCEM CTPEMUTBLCSH MCIOJIB30BATH CAMBI ITOCJIEIHNI OMBIT. 3IEeCh
CaMOCO3HAHME TIPEIIPUHMMATENA JOJLKHO CTaTh CAMBIM II€PBBIM
CPeICTBOM J[JIA TOrO, YTOObI OrpaauTb ce0A OT BJMAHUA IIOCPEe.-
cTBeHHOCTH. TOJIBKO CaMOCO3HAHME 3aCTaBJAET 4YeJIOBEKa CHep-
JKMBATh CBOM HEIIOCPECTBEHHBLIE DMOIMM M COCTaBJIATH CBOE COO-
CTBEHHOE CYsKIEHNMe, IPeKIe UeM JeliCTBOBATh.

Oco0y:0 3HAUMMOCTBL B 3TOV CBA3YM IIPHOOPETAOT BOIIPOCHI
PaspaboTKy MaTeMaTUYECKOTO ammapaTa IPUHATUA IIPeNIpUHU-
MaTeJIbCKMX PEIeHnit, 100 B CUJIy CJIOKUBIIMXCA B HAIllell CTpaHe
O0OBEKTMBHBIX IIPUYMH MaTeMaTHKa IIOKa eIllle He CTajla pPaBHO-
IIPaBHBIM (PAKTOPOM YCIIEITHOCTY IIpeNIpyHMMAaTeN bCTBA. Hema-
JIO eIlle NOpeAnpMHUMATEsel, KOTOphle BCE eIlle B3AParuBaioT,
YCJBIIIAB cJoBa ‘“MaTeMaTura” wim ‘“MomesmpoBanme”. OnmHa u3
33724 JIAHHOVM KHWUIYM — II0OKa3aTb, YTO 3TO COBCEM HE MOHCTPHI,
a HacrodAmme paboure JOMIAJKM B ILUIAHMPOBAHUM ¥ YIIPABJIEHUN
puckamu. CieoBaTeNBHO, OJHOM M3 OCHOBHBIX IIPOOJIEM CTaHO-
BUTCA aJamraiusa MaTeMaTUYeCcKOro alrapaTa CUCTEMHOrO aHa-
Ju3a K CPEeIHENOATOTOBJIEHHOMY B MaTeMaTUUYECKOM CMbICJE
rosb3oBaTesro. Tem OoJsiee 4TO OOJIBIIIMHCTBO IIPMMEHAEMBIX Ma-
TeMaTU4YeCKUX MOJeJell NJIA OLeHKM UM ONTUMM3aIMM PUCKA, Kak
9T0 OBLIO TIOKa33aHO B TEKCTe KHUTY, MOTYT OBIThb YCIIEIIHO pe-
aJM30BaHbl CaMMM [PENNPUHUMATENEM B BUJle [IPUJIOYKEHUI B
nporpaMMHO¥ cpene Windows mepCcOHaJIBHOTO KOMIIBIOTEPA.
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Ho Bce ke omuH dYesioBeK He MOYKET OBITb CUJIBHBIM Be3Je.
IlosTomy B OoJslee 1M MeHee KPYIIHBIX OPraHM3AIAX, CBA3AH-
HBIX C 3YKOHOMMYECKOl [IeATeJBHOCTHIO, CO3JAI0T CIIEIMAJILHBIN
JlenapTaMeHT (HompasfeseHne) — CiysK0y yIpaBJeHUS PUCKOM.
Tomom poskmenmsa momoOHBIX caysk0 cumraior HadajJo bH0-xX TIT.
XX B, Korja odpuumaJJbHO ccopMupoBasachk Acconmanysa PUCK-
menemiepoB (Risk and Insurance Management Society). Peass-
HO Bce IIOJIOOHBIE CJIy:KObI (POPMMPYIOTCA B CUCTEME MEHEJK-
MEHTa MPeIpPUATUI C I[eJIbI0 IIOITOTOBKY IIPEAJIOMKEHMA I
IIPMHATUA PELIeHNI 110 OCYIIEeCTBJIEHNIO aIIpVOPHBIX OEVCTBUII U
arlOCTEPMOPHBIX PEILIeHMII [0 3aluTe MNPeANpUATUS OT Heoboc-
HOBaHHBIX YOBITKOB. ApceHasl Mep 3[IeCh JOCTATOYHO BHYIINTEJb-
HbI/I. BemoMHMM JIMIIIB caMble WM3BECTHBIE MeTOoObl YIIpaBJIEHNA
PUCKOM — OT KOMIIEHCAIIMM ¥ CHIKEeHUA (IyTeM, HaIpUMeD,
XEeJKMPOBAHMA WM IIOCPENICTBOM peEIIeHMsA O IIPUMEHEeHUM Me-
Hee PUCKOBAHHOWM aJIbTEPHATUBEI, WJM JIUBEPCU(UKAIINU) 10
TpaHcdepa (HAmpuMep, NpPM IIOMOIIM CTPAXOBAHMUA), YKJIOHEHUS
WY CO3HATEJIbHOTO IIPUHATUA PUCKA.

VI elle oguH HEMAaJIOBasKHBIN AacCIeKT PUCKOJOTMY — 3allliTa
KOH(PMIEHITMAJIBHOM ¥ KOMMepdecKoil MH(opmanum. Puck yrpa-
Thl BaXHBbIX CBeILeHMf/I OT IIPOMBIIIJIEHHOIO ¥ KOMMEP4YeCKOro
IIMMOHAKA IIOCTOAHHO ycuiuBaerca. IlosTomy pas mpennpuHu-
MaTeJb JKMBET B OIIACHOM B OTHOIIEHWM OOeCIedYeHMs YaCTHBIX
VMHTEPECcOB MIUpe, TO, HECOMHEHHO, IIPOCTO B CUJIY OOBEKTVBHOI
HeoOXOIMMOCTM, CHUCTeMBI Oe3oracHoCTM MHGoOpMaruy OyAyT
aKTMBHO pasdBUBATbCA. TeMm 0OoJsiee HACTOATEJNIBHOM CTaHOBUTCH
HeOoOXOIMMOCTL 3alllMTHI KOpIIOopaTuBHOM MH(popmaimy. Iloxa
TPYAHO IIPE/ICKa3aTh TPAHUIIBI Pa3BUTUSA CPEJCTB 0e30I1aCHOCTIL
Tem He MeHee MOCTIVKEHMA Osmpxaiiiero OyAyIiero M MUX BHe-
IpeHMe Ha PbIHKE MOJIOOHBIX YCJIYT ODECIIeunT 3HAYMUTENBHO 0O0-
Jlee BBICOKMII YpOBEHb 0e30IIacHOCTY, YeM MMeeTCs CerofmHsa. XoTd,
CKOpee BCEro, "KeJlaeMblll pe3yJsbTaT OyAeT MOCTUTHYT Ha IIyTH
00beqVHEHNA BO3MOYKHOCTE} TEXHUYECKUX YCTPOJCTB M COOTBET-
CTBYIOIIMX aJMMHMCTPATMUBHBIX M IIPOLIEAYPHBIX Mep. TOJbKO
TOIZIa MOKHO PaCCUMTBIBATHL Ha ycCIeX B Jejie obecriedeHNs WH-
dopMaIMoHHOI 0Ee30IIaCHOCTY COBPEMEHHBIX, KaK IIPaBUJIO, Ce-
TeBbIX 0a3 MaHHBIX IIPEIIPUATHIL
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