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OLOEHOYHBIE CPEIACTBA JIA TEKYIIEI'O KOHTPOJIA

YCIIEBAEMOCTH

1.1 BOIIPOCKBI JlVIA YCTHOI' O OIIPOCA

Tema 1. [Ipupona, ctpykrypa u GpaKkToOpsl prcKa

1.
2.

Oxapakrepu3yiTe B3aMMOCBA3b IIOHATUI HEOIIPEIEICHHOCTH U PUCKA.
Packpolite CyIHOCTB NMOHATUS «HEOIIPEAEICHHOCTh». Ha30BUTE OCHOBHBIEC IPUYUHBI, ITOPOXK-

Jarone HEOMMPECACIICHHOCTD.

©COoN kW

HeomnpeneneHHoCTh B TEOPETUYECKOM CMBICIIE.

HeonpezneneHHOCTh B IPUKIAJHOM CMBICIIE.

KakoBn1 IMPUYKUHbI BOSHUKHOBCHUA S9KOHOMHUYCCKOI'O pI/ICKa?

KaxoBbI IpUUMHBI THOCEOJIOTHYECKON HEONPEAEIIEHHOCTH?

KaxoBbl IpUUMHBI METPOIOTMUECKON HEOIIPEIETIEHHOCTH ?

KaxoBbI IpUUMHBI TOBEIEHYECKON HEOIIPEAECIIEHHOCTH?

Uewm BpI3BaHO MHOT000Opa3ne BUIOB PUCKOB. B yeM oTiu4ne BHEIIHUX U BHYTPEHHUX (PaKTOPOB

PHUCKa, paCKpOUTE UX COAEpKAHUE.

10.
11.
12.
13.
14.
15.

ChopmynupyiiTe 00bEKTHBHBIE U CYOBEKTUBHBIC ACTIEKTHI PUCKA.

[Ipuponaa HeompeaeneHHOCTH U PUCKa B SKOHOMHUKE.

Packpoiite moHuMaHue pucKa 4epe3 KaTeropuro «BEpOSITHOCTHY.

Packpoiite moHMMaHKe pHCKa Yepe3 KaTErOPHUI0 «IIPOTUBOPEUUBOCTDY.

Packpoiite moHuMaHnue pucka 4yepe3 KaTeropuro «aabTepHATUBHOCTDY.

PackpoliTe moHsATHE pUCKAa KaK SKOHOMHYECKOM Kareropuu. HazoBuTe ycioBUsl pUCKOBOU CH-

Tyaluu. HCpC‘II/ICHI/ITe OCHOBHBIC YCPTHI pHUCKaA.

16.

C ueM cBsI3aHa HCOIIPEACICHHOCTD B SKOHOMHYECKOH C(pepe ,[[eHTeJ'IBHOCTI/I?

Tema 2. Teopernueckue OCHOBBI pUCKa

1.

O3Hauaet Jii MOSIBJICHUE U PACIIPOCTPAHEHHE PUCKOB TSI TPEANPUHUMATEIIbCKON ASSTEIHHOCTH

0€3BICXOIHOCTE?

2.
3.
4.

PackpoliTe 0CHOBHOE COJIepKaHUE KIACCUYECKON TEOPUU PUCKOB.
Packpoiite 0CHOBHOE cOJiepKaHNe HEOKIIACCUUECKOU TEOPUH PHUCKOB.
[TocTHeokmaccuyeckas (MOau(UIIMPOBAHHASI HEOKIACCUYECKasi) TEOPHS PUCKOB, MPUBEINUTE €€

OCHOBHBIC IMOCTYJIATHI.

S.
6.
7.
8.

[IpencraBuTenu Ki1acCH4eCKO TEOPUU pUCKA.

[IpeacraBuTenn HEOKIACCUUECKOM TEOPUH PUCKA.

[IpencraBuTeny MOCTHEOKIACCUUECKON TEOPUH PUCKA.

CoBpeMeHHbIE HAyYHbIE OTEYECTBEHHBIE HCCIIEAOBAHUS B 00JIACTH PUCKA.

Tema 3. OpranuzanmoHHOE, HOPMAaTUBHOE U UH(OPMAIIMOHHOE 00eCTIeYeHNE PUCK-

MCHCOKMCHTA
1. Tlouyemy HyXHa cucTema KJlacCU(pUKAIUU PUCKOB?
2. KakoBbI OCHOBHBIE ITOAXO/IBI K KJIacCH(UKAIIUN PUCKOB?
3. Kakue ocHOBHBIE TPyl PUCKOB MOXKHO BBIICIHTD O cepe NX BOSHUKHOBEHHS?
4. B ueM COCTOMT CIIOKHOCTb JEJIEHUs PUCKOB HA BHEIIIHUE U BHYTPEHHUE?

5.

Kak M0HO K1accu(pUIMPOBATH PUCKH IO BPEMEHHBIM ITOKA3aTeNAM (10 MPOJAOIKUTEILHOCTH

JEUCTBUS U U3MEHEHHUIO YPOBHS PHCKa BO BpeMEHN)?

6.

UYeM pa3ianyaroTcs YUCTHIE U CIIEKYJISITUBHBIE PUCKH?



7.
8.
9.

HuA?

10.
1.
12.
13.
14.
15.
16.

1

HOCTH.

17.

Uto Takoe SKOHOMUYECKUI PUCK?
Kakue cymiecTByrOT CUCTEMBI KJIAaCCH(PHUKAIUU YOBITKOB?
Kak cBsi3anbl Mex 1y co00i cucTembl Kilaccu(uKaluy pUCKOB U oTpaciel (BUI0B) CTpaxoBa-

Kakue nogxoapl npuMeHst0TCA MpH Ki1accuuKanuu OM3HeC-pucKoB?

Kak MeHsunch noxo/1pl K yIpaBJIE€HUIO pUCKaMU?

OcHoBHbIE GYHKIIUN PUCK-MEHEIKMEHTA.

Kakue craguy MOKHO BBIICIUTH B YHKIIMOHUPOBAHUH CUCTEMBI PHCK-MEHEKMEHTa?
Ha3oBuTe OCHOBHBIE IpaBUiIa pUCK-MEHEI)KMEHTA.

Kakue ocHOBHBIE TPYIIIIBI OIPaHUYEHHUN CYIIECTBYIOT /ISl CUCTEMBI YIIPABJICHUS PUCKaAMU?
HopmaTtuBHo-nipaBoBoe oOecrnieueHue pUcK MEHEI)KMEHTA B MPEANPUHUMATENLCKON e Telb-

POCCTaHI[apT (d)eﬂepaanoe Ar€HTCTBO IO TCXHUYCCKOMY PEryJIMPpOBAHUIO U MeTpOHOFHI/I) Kak

OCHOBHOH O(UIMATILHBIN HCTOYHIK HOPMAaTHBHOM 0a3bl 10 YIPABICHUIO PUCKAMHU.
18. MexayHapoiHble CTaHAAPTHl PUCK-MEHEDKMEHTA.
19. Nudopmannonnoe odecrieueHre puCK-MEeHEKMEHTA.

20. TIpouenypa cocTaBIeHHE PeecTpa PUCKA.

Tema 4. MeTo1bl OIIEHKH PUCKOB

NoabkowhE

Packpoiite cymHOCTb BBISIBICHUS pUcKa?

Onuiuure OCHOBHBIE METOAbI I/II[eHTI/ICI)I/IKaIII/II/I PUCKOB.

Packpoiite coneprkanre MeToja COCTABICHHS U aHAIKM3a OMPOCHBIX JIUCTOB.

Packpoiite conepkanne METO/1a COCTABICHUS U AHAIN3a CTPYKTYPHBIX JUArpamMM.
Packpoiite copepkanne METo/1a COCTABIECHUS U aHAJIN3a KapT MMOTOKOB.

Packpoiite conepxanne MeToj1a MPSAMON UHCIICKIIUH.

Packpoiite conepskanue MeTo/1a aHau3a CTATUCTUYECKON, (PMHAHCOBOM U yIpaBlIeHYECKOM

OTYCTHOCTH.

8.

PaCKpOﬁTe COACPIKAHUC MCTOLAA COCTABJICHUA U aHAJIM3a CXCMbI IPUHATUSA peIJ_IeHI/Iﬁ B U3Yy-

4aeMOM XO3SIMCTBYIOIIEM CYOBEKTE.

9.

PaCKpOﬁTe COACPIKAHUC METOJa COCTABJICHHUS U aHAJIN3a CXEMBI JICHCKHBIX, PECYPCHBIX U NH-

(hopMaIMOHHBIX TTOTOKOB.
10. Packpoiite conepxaHue METO1a COCTaBICHUS 1 aHAIK3a Mpolecca JOKYMEHT0000poTa.

Tema 5. KonnuecTBeHHbIE METO/IBI OLICHKA PUCKOB

CoNoOAWNE

PackpoiiTe nonstue usmepeHust (KOJINYECTBEHHON OLEHKH) PUCKA.

Onummure OCHOBHbIE KPUTEPUU KOJTMYECTBEHHOW OLIEHKH PUCKA.

OnummMre AUCKPETHBIE MOAEIN PUCKA.

Onummure AUCKPETHO-HETIPEPHIBHBIE MOJIETHN PUCKA.

Kak onpenenuts BEpOSATHOCTb COOBITHS?

Kaxue coObITuS SBISIOTCS COBMECTHBIMU U HECOBMECTHBIMU?

Kak paccuntbiBaeTcs cyMmMa BEpOSATHOCTEH COBMECTHBIX M HECOBMECTHBIX COOBITHI?
Kaxue coObITus SBISIOTCS 3aBUCUMBIMH U HE3aBUCUMBIMU?

Kak paccunTbsIBaeTCs NPOU3BEAEHUE BEPOSITHOCTEMN?

10 Packpoiite konuenmuio puckooit croumoctu (Value at Risk).

11. KaxoBsl Ki1roueBble napaMmeTpsl onpeaeneHus VAR.

12. B ueM 3akiiro4aeTcst TOUHOCTh H3MepeHust VaR B 3aBUCHMOCTH OT JOBEPUTEIHPHOTO HHTEPBAIIA,
TOPU30HTA U TIEPUOJIa OLICHUBAHUS ?

13. Yto takoe ko3¢ dunrenTs 6era u anbda?
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Tema 6. OkciepTHBIE METO/IBI OIIEHKH PUCKOB

wrh e

4,
Kazarensa?
5.
6.
7.
THA?

8.

KakoBa 1nienp aHanusa 4yBCTBUTEIBHOCTH.

PackpoiiTe 3Tanbl METOIMKY aHAJIN3a YyBCTBUTEIBHOCTH.

Kakue nokazarenu MOKHO UCIIOJIb30BaTh B KAYE€CTBE KPUTHUUECKUX MTEPEMEHHBIX?

Kakoii mokasarens cieayer HCIoJIb30BaTh B KAUECTBE PE3YJIbTATUBHOIO IKOHOMUYECKOTO T10-

Ha yem ocHOBBIBaeTCSI KOHIEMIUS IPUEMIIEMOTO pUCKa?
B ueMm cocTouT KOHIENIMSA TPUEMIIEMOTO pUcKa?

YTO m03BOJISIET UCIIOJIH30BaATh KOHICIIIHWIO IMTPUCMIICMOTI'O PUCKaAa B ACATCIIbHOCTH IPCAIIPUA-

JlaiiTe onpeneneHue yrpasieHus PUCKAMHU, B3IJISIbI PA3JIMYHBIX ABTOPOB, IIPEUMYILECTBA U

HCIOCTATKH Pa3JIMYHBIX onpeneneHHﬁ.

Tema 7. [Ipouenypsl NPpUHATHSA PEMIEHUN B PUCKOBBIX CUTYaLUIX

1.

Onuiure rpa(bnquKHe MCTOJAbI IIPCACTABJIICHUA B3aUMOHCKIIIOYAOHIUX ITOCICAOBATCIIBHO-

CcTeil COOBITHH.

arwN

HHA.

©oNe®
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11.
12.

PackpoiiTe 0OCHOBHBIE 3Tallbl IOCTPOEHUS JepeBa COOBITUI.

Packpoiite ananus nepeBa COOBITUI: TPEUMYIIECTBA, HEAOCTATKHU, 00JIACTh UCIOIb30BAHUS.
Onuiure AepeBo peLIeHUH: IPEeuMyLIecTBa, HEJOCTATKH, 001aCTh UCIIOJIb30BaHMSL.
IIpencraBbTe aHaIM3 «raJICTYK-0a00uKa»: MPEUMYILECTBA, HEAOCTATKH, 00JIACTh HCII0JIb30Ba-

PackpoiiTe 0OCHOBHBIE 3Tallbl IPOBEICHUS aHAJIN3A «TAJICTYK-0a00UKay.

Onummre ucnonszoBanue Merona Monrte-Kapio B pelieHun BEpOSTHOCTHBIX 3aad.
[IpeacraBeTe OCHOBHBIE ATAIlBI IpolLecca MoaenupoBanuss Monte-Kapio.
Packpolite baliecoBckuii aHamus.

Onumure o0nacTh NpUMEHEHUs Teopuu U cetu baiieca.

PackpoiiTe OCHOBHBIE dTalbl METOJ1Aa AaHAJIN3A UEPAPXHM.

Onumure o01acTh IPUMEHEHUS HEPApXUUECKUX CTpYKTYyp MAU.

Tema 8. PerynupoBanue pucka

1.
2.
3.

TOB 3KOHO

4.

©o~No O

ChopmynupyiiTe KOHLIETIIIUU OOECTIeUeHUsT KaJApOBOM 0€30MacHOCTH.

Karactpodbr 1 Kpu3ncHbIE SBIEHUS B COITUATLHO-TIPUPOTHO-TEXHOTEHHON CUCTEME

Packpoiite BiusiHEE YeI0BEUECKOTO (pakTopa B YIPABJICHUU PUCKOM U 0€30MacHOCTHI0 OOBEK-
MHKHU U I'OCyJapCTBa.

BrisiBUTE cCOBpeMeHHbIC HAITPABICHUS UCCIICIOBAHUI BOCIIPUATHS PHUCKA.

Ob6ocHyliTe (haKTOphl 1 MEXaHU3MbI BOCTIPUSITHS PUCKA YETTOBEKOM.

O6ocHyiiTe BoCTIpUATHE PUCKA OOIIECTBOM B LIETIOM.

PaspscHuTE OBEEHUE JIFOAEH B YCIOBUAX PUCKA C MCIIOJBb30BAHUEM PA3IUYHBIX TEOPUH.
PackpoiiTe nmoHsTHE KaJPOBBIE PUCKH, UX KJIACCU(DUKAIMIO U XapaKTEPUCTHKH.

Pa3nacaure IMPUYUHBI BOSHUKHOBCHHUA KaJIPOBBIX PHCKOB.

Tema 9. unancupoBaHUE pUCKa

NS

Kak mo-gpyromy HassiBaeTcs MeTO U30exkaHus pucka’?

[lepeuncanre OCHOBHBIE MEPOIIPUATHS, UCIIOIB3yEMBIE IIPU U30EKAHUU PUCKA.
UYro nmoapa3yMeBaeT 1ol COO0H perieHne 0 COrjaacuu Ha puckK?

PackpoiiTe conepxkanne MeTo1a MPUHATUS PUCKA.
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5. Kak nmo-mpyromy Ha3bIBaeTCsl METOI MPUHATHSI prUcKa?

6. Ilepeuncnure OCHOBHBIE (OPMBI METO/1a IPUHSTHS PUCKA.

7. PackpoiiTe cogepxaHie METO/1a CHI)KEHUS CTEIICHH PUCKA.

8. Kaxoii MeTo yrpaBieHUs pECKaMHU SBIISIETCS CAMBIM HAJICKHBIM KaK ¢ TOYKH 3pEHUS CyObeKTa
SKOHOMMUKH, TaK U C TOUKHU 3PEHUSI BCEW SKOHOMUKH B 11€TIOM?

9. PackpoiiTe comepxaHe MeTO1a AUBEpCUDUKAIIIH PUCKA.

10. Packpoiite copepkanue ynpexaaonuXx METOI0B YIIPABICHHS PUCKAMHU.

11. Packpoiite coaepkaHre METO1a TUMUTHPOBAHUS KOHIIEHTPAI[UU PHUCKA.

12. Kakue HampaBieHHUs] MOKET BKJIIOYATh B ce0s CUCTEMa BHYTPEHHET O INMUTUPOBAHHUS KOHIICH-
Tpaluu pucka’?

13. Pacckaxkute 0 XeIKUPOBAHUU KaK 00 OJTHOM M3 METOJOB YIPABICHUS PUCKAMH.

14. Tlepeuncnure OCHOBHBIE CLIOCOOBI XEHKUPOBAHUSI.

15. Packpoiite copepkaHue CTPaxOBaHUSI KaK OJTHOTO U3 METOAOB yIPaBICHUS PUCKAMHU.

16. Ilepeuncnute OCHOBHBIE METOABI YIIPABICHHUS PUCKAMHU B CIIy4ae COTJIACHUS C PHCKOM.

17. Kakue TpakTOBKU MOHATHSA (PUHAHCUPOBAHUS PUCKA CYIIECTBYIOT?

18. 3a cyer KaKUX HCTOYHUKOB MOKHO OCYIIECTBIISATh (UHAHCHPOBAHKE PUCKA?

19. B kakux ciayyasx npuMeHsieTcs yaepxkanue pucka? YTo yuuThIBaIOT NpU NPUHITUU PEILICHUS
00 ynepxxanuu?

20. Kakue criocoObl prUHAHCHUPOBAHMS MOKHO MPUMEHUTD MPU yAepKaHUU? B ueM ux J0CTOMH-
CTBa U HEJOCTATKHU?

21. Yewm paznuuarorcs opMaabHOE U HeopMaIbHOE yaep:KaHUE?

22. Kakwue CII0)KHOCTH MOTYT CYIIIECTBOBAThH IIPH Iepeiade pucka’?

23. B kakux cioyyasix CTpaxoBaHHE MOKHO pacCMaTpUBaTh HE Kak Mepeaady pucka, a Kak yaepxa-
HUe pucka?

24. Yro Takoe CMENIaHHbIN 1m1aH (UHAHCHPOBAHUS pucka?

ILlIxana ouenuganusa: 6annvHasl.

Kpumepuu oyenueanus:

3 0as1a (WK OIICHKA «OTJIMYHOY ) BHICTABIISIETCSI 00yYaroIIeMyCsl, €CJTU OH JEMOHCTPUPYET TIIy0o-
KO€ 3HAHUE COJEPIKaHMs BOMPOCA; 1aeT TOYHBIE OMpPEIEICHUS] OCHOBHBIX OHATUN; apTyMEHTUPOBAHO U
JIOTUYECKH CTPOMHO M3JIaraeT y4eOHbI MaTepHall; HIUTFOCTPUPYET CBOM OTBET aKTyaJIbHBIMU IIPHUMEPaMHU
(TUMOBBIMH M HECTAaHAAPTHBIMU ), B TOM YHCIIE CAMOCTOSITENIbHO HAWIEHHBIMU; HE HY>KJaeTCS B YTOUHSIIO-
X 1 (MIM) TOMOJIHUTEIBHBIX BOMPOCaX MPEno aBaTelis.

2 0ass1a (UM OLIEHKA «XOPOII0Y) BRICTABISETCS 00y4YalomeMycsl, €CITH OH BIAJCeT COAEepKAHHEM
BOIIPOCA, HO JIOIYCKaeT HEKOTOPBIC HEJIOUETHI PH OTBETE; JIOIyCKAeT HE3HAUYNTEIbHBIC HETOUHOCTH TIPH
OTpeIeIEHUU OCHOBHBIX MOHATHIA; HEIOCTATOYHO apTyMEHTUPOBAHO U (WJIH) JOTHYECKH CTPOMHO H3JIaraet
Y4eOHBII MaTEePHUAN; WILTIOCTPUPYET CBOM OTBET THITOBBHIMH IPUMEPAMHU.

1 6an (WK OLIEHKA «YAOBIETBOPUTEIILHOY) BBICTABISIETCS O0yUaIONIEMYCs, €CITH OH OCBOUJI OC-
HOBHBIC TIOJIOKEHUS KOHTPOJIUPYEMOU TEMBI, HO HEJOCTATOYHO YETKO JIACT ONPE/ICIICHHE OCHOBHBIX ITOHS-
TUW U NeUHUIIII; 3aTPyIHSAETCS TIPU OTBETaX Ha JOMOIHUTEIbHBIC BOIIPOCHI, MPUBOIUT HETOCTATOUHOE
KOJIMYECTBO MPUMEPOB JIJIS ULTIOCTPHPOBAHKS CBOETO OTBETA; HYXKJIACTCS B YTOYHSIONIMX M (MIJIH) JOTIOJI-
HUTEJBHBIX BOMPOCAX MpernoaaBaTes.

0 6a)10B (WM OIICHKA «HEYJIOBJICTBOPHUTEILHOY ) BRICTABIISIETCS 00yJarOIIeMyCsl, €CJTH OH HE BJla-
JIeeT cofiepKaHNeM BOIIPOCA WITH JIOMYCKAeT IpyOble OMUOKY; 3aTPy IHAETCS JaTh OCHOBHBIC ONIPEICICHHUS,;
HE MOXET PHUBECTH WIN MPUBOJINAT HENPABUIbHBIC MPUMEPHI; He OTBEYACT HA YTOUYHSIONIME U (WIIH) J0-
MIOJIHUTENBHBIE BOMIPOCHI MPEMOIaBaTeNsl UK JO0MYCKAeT MPH OTBETE Ha HUX TPyObIe OIIMOKH.

1.2. TEMbI PEQOEPATOB

Tema 1. [Ipupona, ctpykTypa u (hakTopbl pucka
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1.IIpennoceiky u GpakTopskl, MPeAIIECTBYIONINE HACTYIUICHUIO PUCKOBBIX CUTYaIUil.
2. Puck 1 HeonpeaeneHHOCTh - HEOThEMJIEMAs YaCTh HAIIEH KU3HU.

3. HeonpeneneHHOCTh U €€ COCTaBIIAIOLIUE.

4. HeompenenneHHOCTh ONepaTUBHON MH(OpPMAIIHH.

5. YMeHbllIeHUe CTENEeHH HEOPEICIICHHOCTH.

6. City4ailHOCTb SIBJICHUH TTOPOKIAETCS HEOIIPEACIICHHOCTHIO.

7. IlpyurHBI HECTOXACTUYECKOW HEOMPEICTICHHOCTH.

8.O1eHOYHBIN T01X0/] K IOHUMAaHUIO PUCKA.

9. Puck - nuanexkTuieckoe eIMHCTBO OOBEKTUBHOTO U CYyOBEKTUBHOTO.

10. IIporuecc peanuzaiyu pyucka

Tema 2. TeopeTrueckre OCHOBBI PHUCKa

1.ITonmaHue pUcKa B IPEBHEM MUpE.
2.IToHnMaHMe pHUCKa B CpeHUE BEKa
3.Konnemmus pucka B tpynax @.Haiira.
4. Konnenuus pucka B Tpyaax I'. Mapkosuua.
5.Konunemnmus pucka B Tpyaax I'. Jleitonuna u 5. bepaymmm
6.Konuenuus pucka B Tpynax . bepuymium
7.Konnenius pucka B Tpynax baiieca.
8.Konuernius pucka B Tpynax x.Mumns
9.Konuemnmus pucka B Tpyaax A. CMmura.
10.Konuenuus pucka B Tpynax U. ¢on Tronena.
11.Konuenuus pucka B Tpynax /x. Hefimana u O. MopreniurepHa.
12 Konnenuus pucka B Tpyaax M. Aunre.
13.Konnermus pucka B Tpyaax JXK.b. Cos.
14 Konnenuus pucka B Tpynax K. Mapkca u @. DHrenbca.
15.Konuenuus pucka B Tpynax /Jx.M. Keiinca.
16.Konnenuus pucka B Tpynax A. Mapmarna u A. ITury.
17 Konuenuus pucka B Tpyaax K. Dppoy.
18.Konnenuus pucka B Tpynax ¥ beka.
19.Konmnenmus pucka B Tpynax ['.b. Kneitaepa.
20.Konuenuus pucka B Tpynax M.C. I'punbepra
21 Konmnenmus pucka B Tpyaax b.H. [Topdupsesa.
22. Konnenuus pucka B Tpynax H./l. nbenkoBoit

Tema 3. OpranuzanroHHOE, HOPMATUBHOE U MH(POPMAILIMOHHOE 00ECTIeUeHUE PUCK-

MCHCIXKMCHTA

[N

Hcrounuku, ¢pakTopsl (cpea BOSHUKHOBEHMS) I PUUMHBI (IPHUPOJIa) OMaCHOCTH/yepoa.
Onenka 3¢ (eKTUBHOCTH OpraHU3aluy yIIPaBIeHUs PUCKAMHU.
OcCo0eHHOCTH BBIABICHHS CIEKYISTUBHBIX PUCKOB.
Oco0eHHOCTH BBISIBJICHHS 9KOJIOTHYECKHX PUCKOB.
Oco0eHHOCTH BBIBICHHUS MOTUTUYECKHX PUCKOB.
OCOOCHHOCTH BBISIBIICHHSI TPHPOTHO-ECTECTBEHHBIX PUCKOB.
Oco0eHHOCTH BBISBJICHUS TPOU3BOICTBEHHBIX PUCKOB.
Oco0eHHOCTH BBIABICHHUSI KOMMEPYECKUX PUCKOB.
OCOoOEeHHOCTH BBIABICHHS TPAHCIOPTHBIX PUCKOB.
OnpezneneHye BHEHIHUX M BHYTPEHHUX MTapaMeTPOB, IPUHUMAEMbIX BO BHUMaHHE NIPH yIIpaBe-

coO~NooaR~wWNE

HUU PUCKOM.
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11. HopmaruBHO-TIpaBoBas 6a3a puck-MeHeKMeHTa B Poccuniickoit denepanun (pacCMOTPETH 10 BH-
JlaM IeSITEIbHOCTH).

12. HanwmonanbHble cTaHAapThl Poccuiickoit deaepanu 1Mo ynpaBJICHUIO pUCKaMU

13. «OO0mecTBO MO yIpaBlieHHIO pHCKOM U cTpaxoBaHuem» («Risk and Insurance Management
Society» - RIMS)

14. «®Penepauns EBpomeiickux Acconmanuii puck-menemkmenta» («Federation of European Risk
Management Associations» - FERMA)

15. «Bcemupnoe obmecTBo mpodeccuoHanoB B obnactu pucka» («Global Association of Risk
Professionals» - GARP)

16. «MexayHapoaHoe 001ecTBO MpodeccuoHaNbHBIX pUCK-MeHepkepoB» («Professional Risk Man-
agers International Association» - PRMIA)

17. OO6miecTBeHHas accormanus o ynpasieruto puckamu («Public Risk Management Association» -
PRIMA)

Tema 4. MeTo1bl OIIEHKH PHCKOB

Oco0eHHOCTH UICHTH(HUKAIINN PUCKA B PA3IMYHBIX OTPACISX U cepax AeITeTbHOCTH.
Mertonbl HaEHTU(UKALIUY PUCKA.

TexHu4eckass KOHIEIIHS OLIEHKU PUCKOB.

OKOHOMHUYECKAsi KOHLIENIUS OLIEHKH PUCKOB.

Ilcuxosornyeckass KOHUENIHS OLEHKU PUCKOB.

ConuanbHas KOHLIENIMS OLEHKH PUCKOB.

Kynpryponorndeckas KOHIEIINS OLIEHKH PUCKOB.

DEHOMEHOJIOTUYECKUI METOJ] OLIEHKH PUCKOB.

JleTepMUHUCTCKHI METOJ| OLIEHKH PUCKOB.

OKCHEepTHBIE METO/IbI OLICHKU PUCKOB.

MeTto1 MTHCIEKTUPOBAHUA.

Meron aHKEeTUPOBaHUS.

®opmMupoBaHue KapT TEXHOJIOTHYECKUX U (PMHAHCOBBIX TOTOKOB.

BHemHsAs sxcnepTH3a JOKYMEHTAUU KaK UICTOYHUK MIEHTH()UKALIUU PUCKOB.

el ol
WhPrProOOoNUA~WLNE

[
&

Tema 5. KonnuecTBeHHbIE METO/IBI OLICHKA PUCKOB

1.Marematnyeckoe OXxHJIaHUE KaK HauboJiee paclpoCcTpaHEeHHast Mepa PUCKA.
2.0c0o0eHHOCTH HCIT0JIb30BaHUs prckoBoii ctonmocTH (Value at Risk).
3.Mcnonb30BaHne B MHBECTHIIMOHHBIX KOMITaHUSAX MeToaonorus VAR.
4.001mue moaxoasl K KOJTMUYECTBEHHON OIIEHKE PUCKA.
5.KoadpuuneHTs! 10X0THOCTH U BOJIATHIILHOCTH.
6.Koaddumments Oeta n anbda.
7.Mepsl pucka, pa3BuBaromue noaxos VaR.
8.Pacuer BeposiTHOCTH AedonTa U pacnpeaeneHus yOBITKOB Ha OCHOBE JHHAMUKH PHIHOYHBIX IIEH
aKIuil ¥ o0nuranui, a TaKke CTPYKTYpbI KanuTana KOMITaHUH.
9.PacdeT KpeMTHOTO pHCKa Ha YPOBHE MOPT(Es ¢ HCIOb30BaHHEeM K03 pUIIneHToB Koppesiny,
paccYMTaHHBIX HAa OCHOBE JOXOJAHOCTEN aKI[Hi.
10.Crennduka KpeauTHOTO PUCKA.
11.TpaguiMoHHbIE METOIbI U3MEPEHUS KPEJUTHOTO PHCKA.
12.0OcHoBHBIE MapaMeTPhl JIEMEHTOB KPEIUTHOTO MOPTQEIIsi, BIUSIONINE HA PUCK.
13. KpeaurHble peTHHIH. 3aBUCUMOCTD BEPOSITHOCTH J1eOIITa OT PEUTHHTA 3aEMILIHKA.
14. Peittuarun Moody’s, S&P.
15. TIpumepsl ¢ UCTIONB30BAaHUEM BEPOSTHOCTEN J1e(oIITa, MATPULL MUTPALIMNA U KPEIUTHBIX CIIPI0B.
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Tema 6. OxkciepTHBIE METO/IBI OIIEHKH PUCKOB

1.Merox nenb@uiickoro opakyma.
2.DKCHEepTHBIC METOJIbI TPOTHO3UPOBAHHSL.
3.DKcrepTHBIC METOIBI TPUHSTHS PEIICHUA.
4. Dopcailr.

Tema 7. [Ipoueaypsl NIPUHATHS PELUICHUN B PUCKOBBIX CUTYalASIX

Kpucrodep Iluccapunec: Teopus morcka u mogdopa COOTBETCTBUH.

Teopus no3HaBaTEIBLHOIO TUCCOHAHCA.

[Icuxonoruueckasi METOIMKA B SKOHOMHYECKON HayKe MPHU HCCIEI0BAHUU (POPMUPOBAHUS CYK-
JCHUI U IPUHATHS PELLIECHUN B YCIOBUAX HEONIPEAEIECHHOCTH.

CyXaeHHs B yCIOBUSAX HEONPEIEIEHHOCTH: SBPUCTUKHU U TPeTyOekK ICHHS.

[TpuroBop noj HEONpPeAEIEHHOCTBIO: AP HEKT SIKOPsI B 3ajI€ Cya.

Teopus nepcreKkTuB: UCCIIEI0OBAaHUE IPUHATHUS PELIEHUH B YCIIOBUSAX PUCKA.

[Tapagokc Aiie B TEOpUH NPUHSTHS PELLIEHUN.

MeTtononorus NpUHATHS PEIICHUH B 00JIaCTH HHBECTHPOBAHUS B (PMHAHCOBHIC aKTUBHI.

Meton ananuza uepapxuii (meron T. JI. Caatn).

cwn e

© N oA

Tema 8. PerynupoBanue pucka

Y poBHHM BO3HUKHOBEHHS Y€JI0BEYECKHX OMMOOK (1o Pacmycceny).

Teopusa nomuno XaiHpuxa.

Moaens Oprauu3alMoOHHbIX «aToreHoB» [[x. Pusona.

OCOOEHHOCTH PEryIMpOBaHUs PUCKA B PA3IMYHBIX OTPACIsX.

OcobenHoctu n3bexanue (YKIOHEHHE OT PUCKa) B Pa3IMYHbBIX OTPACIISIX.
OcobeHHocTH npeaynpexieHne (MpeaoTBpalleHue) pUCKa B Pa3IUNYHbIX OTPACIISIX.
Oco0eHHOoCTH pa3ieNieHus pUcKa B pa3IMuHbIX OTpacisX.

OcobeHHOoCTH 1yOIUpPOBAHUS PUCKA B PA3ITUUHBIX OTPACIISX.

. Oco0eHHOCTH MOHUTOPHUHTA PUCKA B Pa3IMUHBIX OTPACIAX.

10 Oco0eHHOCTH KOPPEKTUPOBKH CUCTEMBI YIPABJICHUSI PUCKA B PA3IMYHBIX OTPaCsX.

©CoNok~wWNE

Tema 9. dunaHcHpoOBaHUE pUCKA

1. MexaHu3MBbI U METOJIbI YIIPABJICHUS] PUCKAMH.

2. OOmas xapakTepuCTUKa METOAOB YIIPaBIEHHs PUCKAMHU.

3. YkJIOHEeHHE OT pHCKa.

4. CtpaxoBaHHe KaK METOJ| yIpaBieHHus puckoM. OCHOBHbIE METObI cTpaxoBaHus. [1omoxu-
TEJNBHBIC U OTPUIIATEILHBIE CTOPOHEI.

5. TlonsTHe XeKUPOBaHUS. XeIKUPOBAHHUE C TOMOIIbIO (PMHAHCOBBIX HHCTPYMEHTOB (OMIIH-
OHBI, OpBap/IHbIE KOHTPAKTHI U TIP.).

6. JlumutHpoBaHue, pe3epBUPOBAHHE U TUBEPCUPUKAIMS KaK METOJIbI YIIPABIECHUS PUCKOM.
MeTop1 KOMITEHCAIIUN PUCKa

7. CoznaHue KINTHHOBBIX CTPAXOBBIX OpraHU3aIMi.

8. IlokpsiTHE ymiepOa 3a c4eT nepeadn OTBETCTBEHHOCTH Ha OCHOBE JIOTOBOpA.

9. ITokpsiTHE YOBITKA HA OCHOBE CIIOHCOPCTBA.

IlIkana ouenueanun: o6aniivuas.
Kpumepuu ouenusanus:
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3 0as1a (WK OIICHKA «OTJIMYHOY ) BRICTABIISIETCSI 00yJaroIIeMyCsl, €CJTU OH IEMOHCTPUPYET TIIy0o0-
KOC 3HAaHUC COJACPpKaHUA BOIIPOCA; AACT TOUHBIC OMPCACICHUA OCHOBHBIX HOHﬂTHﬁ; APTYMCHTHUPOBAHO U
JIOTUYECKH CTPOIHO M3Naraet yueOHbli MaTepHrall; UUTFOCTPUPYET CBOM OTBET aKTyaJIbHBIMU IIpUMEpaMu
(TI/IHOBBIMI/I u HGCTaHI[apTHbIMI/I), B TOM HHUCJIC CaAMOCTOATCIIBHO Haf/'II[eHHbIMI/I; HC HYXXIACTCA B YTOUHAIO-
UIMX U (MJIM) JOTOJTHUTEIBHBIX BOIIPOCAX MPENOIaBaTeNs.

2 0ajs1a (MU OILIEHKA «XOPOIIO0Y) BBICTABISIETCS 00yYaOmEeMycsl, €CITH OH BIIAJICET COACPKAHUEM
BOIIPOCA, HO JIOMYCKAaeT HEKOTOPhIE HEJIOUETHI MPU OTBETE; IOMYCKAeT HE3HAUNUTEIbHbIE HETOYHOCTH MIPU
OIIpe/IeJIEHUU OCHOBHBIX ITOHATHI; HEIOCTATOYHO apryMEHTUPOBAHO U (WJIM) JOTUYECKH CTPOMHO U3J1araet
y4eOHBII MaTepuas; WIIIOCTPUPYET CBOI OTBET TUIIOBBIMH MPUMEPAMHU.

1 6an (MK OLIEHKA «YAOBICTBOPUTEIILHOY) BBICTABISICTCS O0YUYaIOIIEMYCs, €CITH OH OCBOMJI OC-
HOBHBIE MOJIOKEHUSI KOHTPOJIUPYEMOU TEMbI, HO HEAOCTATOYHO YETKO J1aeT ONpPeIeIeHHe OCHOBHBIX MTOHS-
THH U I[e(i)PIHI/IL[PIfI; 3aTPYAHACTCA IPU OTBCTAX HAa NONOJHUTCIBHBIC BOIIPOCHI; MPHUBOJAUT HEJOCTATOUYHOC
KOJIMYECTBO MPUMEPOB JJIsl WILTIOCTPUPOBAHUS CBOETO OTBETA; HYXKIAeTCA B YTOUHSIOMIMX U (MJIH) AOTOJI-
HUTEIBHBIX BOIIPOCAX MPENo1aBaTeis.

0 6a)10B (WM OLIEHKA «HEYIOBJIETBOPUTEIHLHOY ) BHICTABIISIETCSA 00yYarOIIeMycsl, €CIIH OH HE Bila-
JIEET COJIEPKAHMUEM BOIIPOCA MIIH JOIYCKAaeT IpyOble OIIMOKH; 3aTPYIHAETCS 1aTh OCHOBHBIE ONIPEICIICHNUS;
HE MOXKET IPUBECTU WM MPUBOAUT HETPAaBUIIbHBIC IPUMEPHI; HE OTBEYAECT HA YTOYHSIONIME U (WIH) J0-
MOJIHUTCJILHBIC BOIIPOCHI IMMpEnoaaBaTeIsd Wi JOITYCKACT TP OTBETC HA HUX Fp}I6I>IC OIIIMOKH.

1.3 CHTYAITHOHHBIE 34/TAYH

Tema 1. [Ipupona, ctpykTypa u HakTophl pucka
Cumyayuonnas sadaua Nel*

1. B uem nposensemcsa KoHmuH2eHyuaibHas npupooad pucka.

2. Hazoeume npuuunvl HegozmodrcHocmu 060umucs 6e3 pucka 6 co8peMeHHbIX
VCI0BUSAX COYUATLHO-IKOHOMUUECKO20 PA3BUMUSL.

3. Cdhopmynupyiime 060CHO8AHHOE MHEHUE « OCHOBHOE NPEOHASHAYEHUE PUCKA 8

UHOUBUOYATLHOLL U 2PYNNOBOU 0esAMeIbHOCTIUY .

Tema pucka ImpHUBJIEKAaeT KaK yYEHBIX, TaK M JPYI'MX JIOACH B OCHOBHOM B HETaTHBHOM IUIAHE —
ITIOHUMAaHHUs PUCKOB KaK HCTOYHHMKA OMACHOCTEH. YacTo yTBEPKIAl0T, YTO PUCKOBAHHOE MOBEICHHE ClIe-
JyeT 3aMEHsTh 0€30MacCHBIM WM OCTOPOXKHBIM MOBeieHUeM. [la, BO MHOTHX CiIy4asx Tak ¥ HaJo AeJarh,
4TOOBI N30€KaTh HETaTUBHBIX MOCIEACTBUN, 0COOCHHO aBaHTIOpUCTHYECKOTOo prcka. Ho, oOpaias BHUMa-
HUE Ha BO3MOXKHYIO OITACHOCTH ITPH HEOJIAarONpUATHOM pe3yJIbTaTe PUCKOBAHHON IESATEIbHOCTH, HU B KOEH
Mepe HeJb3s OCTaBJIATH 0€3 BHUMAHUS LIeIb PUCKA: JIIOJU PUCKYIOT HE Pajl, a BOIPEKH OTPULIATEIbHOMY
HCXO0Jy, YTOOBI JOOUTHCS MO3UTUBHOIO PE3yJIbTaTa — Yero-To0 HOBOTO, MOJIE3HOTO IS JIFoAeH (MbI abcTpa-
TUpYyeTcst OT IPpOo0JIeMbl KPUMHHAIILHOTO pUCcKa). Pa3yMHOMY pHUCKY MPHUCYIIH HE TOJIBKO HETaTHUBHbBIE, HO
u OoJpIIME MO3UTHBHBIE MOTeHIMANbl. ClieyeT OTpulaTh HE PUCK BOOOINE, a aBaHTIOPUCTUYECKUNA HITH
BOJIFOHTAPUCTUYECKUN PUCK.

VYkazaHHOe OTpPHUIIATEIbHOE OTHOIIEHUE K PUCKY pa3IelisitoT 0osboe yucio droaei. Ctpemienue
K 0e301acHOCTH U KOM(OPTY SABIISETCS €CTECTBEHHBIM, OJHAKO CO BPEMEHEM OHO MOKET MPHUBOJUTH K
OJIOMAIIIHMBAaHUIO U 3aCcTOl0. Upe3MepHass OCTOPOKHOCTh U CTpeMJICHHE M30eXaTh pUCKa, HE COBEpIIast
PUCKOBaHHBIX JIEHCTBUH, 000pPAYUBAIOTCSA CBOEH MPOTUBOMOJIOKHOCTHIO — PUCKOM YITYIIEHHOM BBITOIBI.
IToaTOMy HEraTUBHOE BOCIPUATHE PHUCKA JOHKHO CMEHUTHCS KOHTMHTE€HLUAIbHBIM, IIPEINOJIAraloIuM
HEBO3MOKHOCTh OOOUTHCH 0€3 pUCKa IIPU OCBOEHWU HOBBIX OOBEKTOB, XOTSI PUCK BKJIFOYAET B CEOS BO3-
MO>KHYIO OTTaCHOCTb ¥ BO3MOXKHBIN y1iep6. Jlist pucKoBoOi cCUTyaluu XxapakTepHa aMOMBaJIEHTHOCTh: PUCK
OJTHOBPEMEHHO COJEPKUT JIBE€ NMPOTHBOIIOJIOKHBIE BO3MOKHOCTH — BO3MOKHOCTB IOJIOKHTEIBHOIO H

Y I'véanoe H. H., I'vbanoe H. U., Typosa E. U. Konmunzenyuanvnas npupoda pucka u e2o oemepmunanmul// Becmuux BI'Y.
Cepus: @unocogpusa021, Ne3, C.3-15
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BO3MOXHOCTb OTPHUIIATENILHOTO pe3yibTaTa. Takyto curyanuto H. JlyMan HazBaJl KOHTUHI€HIIMEH.

CyIHOCTh pHCKa UCTOJIKOBBIBAETCS B COBPEMEHHOM JTUTEpAType C ABYX MO3HMIMN: NepBas (IOMU-
HUPYIOIAs) aKIIEHTUPYET OMACHYI0 COCTABIISIONIYI0 PUCKA, IPYTasi — €r0 BO3MOKHOCTh IPUHECTH MOJIB3Y.
Y4uThIBas KOHTHHI'CHIMAIBHYIO IPUPOJTY PUCKA, MBI MPeJIaraeM CIEIYIONIYI0 TPAKTOBKY PUCKA: PUCK —
3TO EATEIbHOCTD WU O€37eSITeIbHOCTh MHANBHUIYAIbHOTO UJTH KOJUIEKTUBHOTO CYObEKTa IPU OCO3HAHUU
MOTEHIMAJILHON OMACHOCTH B HEOIPEICIIEHHONW CUTYalluu U 3HAHHWHM, YTO YCIEeX NMPUHECET IMOJIb3y, a He-
yaada — Bpes.

Hamre Bpemst xapakrepusyercsi OecrpenieJeHTHBIM NOBBIIIEHHEM 3HAaYMMOCTH BCero HoBoro. Ho-
BbI€ BUJIbI TPY/1a, OCBOEHUE HOBBIX OOBEKTOB U TEXHUYECKUX YCTPOICTB, UCIIOJIb30BAHUE HOBBIX METOJIOB
BpaueBaHMs U JICKAPCTB, OCYIIECTBICHHE PeOPM B IKOHOMUKE U MHOTOE€ JIPYyroe — BCE 3TO HEBO3MOXKHO
6e3 puckoB. M mpuumMHa 3TOro 3aKII0YaeTCs B HEOINPEAEICHHOCTH CUTYallud, BBI3BAHHOM HEIOCTAaTKOM
3HAaHUH 00 00BEKTE, CBOMX BO3MOKHOCTAX U MOCIEACTBUIX NEHCTBUH.

Besne, rie yenoBeka 0XUAAa€T YTO-TO HOBOE, OH MPHOETaeT K pUCKOBAaHHBIM JeiicTBUsAM. Puck, Ta-
KMM 00pa3oM, — HE3aMEHUMBIH JipaiiBep pa3BUTHs 00ILeCTBa, U O€3 pUCKa ITO pa3BUTHE ObLIO ObI HEBO3-
MOKHO. Bcsikoe HOBIIECTBO HeceT B cebe MHHOBAIIMOHHBIHN puck. be3 pucka He Ob110 ObI MOPCKUX IJIaBa-
HUH ¥ OTKPBITHS HEM3BEIAHHBIX MATEPUKOB, UCCIICTOBAHMS OKEAaHCKUX BIIAJUH M TIyOHH IUIAaHETHI, BCEX
BUJIOB COBPEMEHHOT'0 TPAHCIIOPTA, MOJIBUTOB COMAAT U O(PUIIEPOB, KOCMUYECKUX MYTEIIECTBUA U €11le MHO-
rOro TOJIE3HOTO JIJIsl YEJIOBEUECTBA.

Y4eHble, Bpauu, UHXEHEPbI, aBBTOMOOMIHCTHI, MOPEILIaBaTeN I , Teorpadsl, My TEIIECTBEHHUKH, allb-
MUHHCTBI, TTOJIBOJIHUKH, JIETYNKH, BOCHHOCITYKAIIIUE, CIIACATENH, TOKaPHUKHA, KOCMOHABTHI, PUCKYS JKU3-
HBIO U HEPEAKO Tepsis ee, 00oramiany 4eI0BeYeCTBO CBOMMH OTKPBITUAMU U JTOCTHXKEHUSIMU, TIOJTHUMAs
COIMYM Ha 0oJiee BBICOKYIO CTymneHb. KoHeuHO, 001IecTBO X04eT n30eKaTh OMACHBIX PUCKOB, OJJHAKO OT
HUX, AK€ CBSI3aHHBIX C JKePTBaMH, OTKa3aTbcs He MOKeT. [IpuHsTHe 0011eCTBOM PUCKOBAHHOTO MOBE/IE-
HUS CITY’KHT IJIaTOH 3a mporpecc. [loaToMy 0OCHOBHOE IpeHa3HaYeHNE PUCKA KaK B MHIUBUIYaIbHON, TaK
U B IPYIIOBOI A€ATENbHOCTH — 0OecrieueHre TOTOBHOCTH CyObeKTa MPeo0IeBaTh CTPax MpU OCBOCHUHU
HOBBIX CITOCOOOB JIEATETLHOCTH M HOBBIX OOBEKTOB.

YceneuHslit X0/ 1100010 MEHePKMEHTa IpeAroaraeT UCIoIb30BaHUe pa3yMHOT0 pucka. M 3koHo-
MUCTY, H KOHCTPYKTOPY, U YUYCHOMY, U Bpady, U OaHKHPY, U MeJarory /Ui BBEJICHUS WHHOBAIIUI HE00XO-
VMO HCIOJb30BaTh pUCcK. Ho eciu gaske pucK ompaBaaH U MpeciieAyeT COLUANbHO 3HAUUMYIO 11eJ1b, OH
MOJKET HMETh TPAarm4eCKHi UCXOJ, KaK 3TO OBIBAJIO C HEMAJIBIM YHCIIOM ITEPBOOTKpHIBATENIEH, HAIIPUMED,
P. Amynncenom u P. CkoTTOoM.

PykoBoaurenu, dyparonirecss puCKOBaHHBIX JICHCTBUH, TEPSIOT CIOCOOHOCTh MIITH BIIEPEI, U UX
MO3UIIMK 3aHUMAIOT JIMLA, TPAKTUKYIOIKE PUCK. V3MUIIHAS OCTOPOXKHOCTh MEIIAeT JOCTHraTh 3HAuu-
TENBHBIX 1enei. i prcka XapakTepHbl HEOPAMHAPHBIE CTIOCOOBI MOTYYSHHSI COIUAIBHO BAKHBIX PE3YIIhb-
TaTOB B CUTYyallMM HeomlpeaeaeHHOCTU. biaromapst 3ToMy OH MPOTHBOAECHCTBYET KOHCEPBATU3MY, KOCHO-
CTH, JOTMaTU3MYy, KOTOPBIE TPEMSATCTBYIOT OOIIECTBEHHOMY Pa3BHTHIO. ITO CBOMCTBO PUCKOBAHHOM Jesi-
TEJNBHOCTHU MOPOKJIAET 3HAUYUTEIbHBIE TO3UTUBHBIE CIEICTBUS B MOJIUTUYECKOH, YKOHOMUYECKOM 1 MEH-
TaNBHOM c(hepax colmyma, 4To YCKOPSIET €ro pa3BHUTHE.

Ho BmecTe ¢ BO3MOXHOCTBIO MOJIB3bl PUCK 00JIaJJaeT MOTEHIHUATBLHONW OMACHOCTBIO, €CIIM B HEM
MIPUCYTCTBYIOT aBaHTIOPU3M, BOJFOHTAPU3M, CYOBEKTUBH3M. B 9TOM citydae 3a prCKOM CIIAYIOT OTpHIIa-
TeJbHBIE ISl OTACNBHBIX JIFOJCH 1 obliecTBa cieAcTBUs. PazymMHas onpaBaaHHas pUCKOBAHHAs JIESTElb-
HOCTh — BOT HJI€all, K KOTOPOMY HaJI0 CTPEMHTHCS BO BceX cpepax oOrmecTna.

bnaronaps cBoeil KOHTUHT€HIIMATBFHON CYITHOCTH PUCK CIOCOOEH MJIM MOBBIIATH, UM TOHMKATh
KU3HEHHBIA CTaHIAPT JIMYHOCTH. PUCKOBaHHAs AEATENBHOCTD C TIOJOXHUTEIBHBIM PE3yIbTaTOM (POpPMH-
pYeT y yenoBeka cTpemiieHHe K HOBBIM JTOCTHXKeHUsAM. Heynaunblil puck cHuxaet Bepy B cebs. Ecam ue-
JIOBEK, PUCKYS, MHOTO pa3 TEPIHT MOPAKEHHUE, TO MOKET MPOU3OUTH IEMOPATTU3AIHS STOTO YEIOBEKa —
BO3HHKHYTH TaK Ha3bIBaeMas 00ydeHHas 6ecroMONTHOCTE. IIpy Hell IPOMCXOIUT OTKA3 OT CTPEMICHHUS K
BBICOKHM JIOCTHKEHHSIM, pa3BUBaeTCs aenpeccus. Mneanom ams o61ecTBa MOKET CITyKUTh OMpaBIaHHBIH
pa3yMHBbIi puck. HepasyMHBIN pUCK, WM aBaHTIOPHU3M, 0€3 ITy00KOro aHanu3a JMHAMUKHU U BCEX 0COOCH-
HOCTEH CUTyanuu, BEpOSITHOCTHOTO MOJICTTUPOBAHUS U OCHOBAHHBIH JIMIIb Ha y1aue, T. €. BEpe B CllydaitHoe

2 Poren6epr B. C. [Touckosas aktusHOCTS U aganTanus / B. C. Poren6epr, B. B. Apmasckuii. — M. : Hayka, 1984. — 192 c.
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CTEYCHHE OJaroNpHUsATHBIX 0OCTOATENIBCTB, TOJDKEH OBITh HCKITFOUYCH.
Tema 2. Teopernueckue OCHOBBI pUCKa

Cumyayuonnas sadaua Ne2®

1. Kax nposensemcs npogeccuonaivioe mMvlidieHue 8 CUmyayusx 0cob6020 pucka.

2. Hazoseume npuuunvl pazeumus pepiexcusHoll Kyabmypbi.

3. Chopmynupyiime 060cHOBaHHOE MHEHUE «B8bICOKUL YPOBEHb PEIEeKCUBHOCMU — OC-
HO8a 3(heKmuUBHbIX YNPABIEHUECKUX PEUUeHUU 8 YCIIOBUSX HEeONPEOeleHHOCMU U PUCKA.

OcobenHoctr npohecCHOHANBHON JIESTENFHOCTH B CUTYAIllMH PUCKA ONPEACISAIOT CIelHalbHbIe
TpeOOBaHUS K JINYHOCTH CIIELHATIUCTA, €r0 3HAaHUSAM, YMEHUSAM, CIOCOOHOCTSIM, IICUXOJIOIMUECKUM Kaye-
CTBaM W MBIIUIEHHUIO, YTO CIOCOOCTBYET (POPMHUPOBAHUIO MTPO(HECCHOHATFHOTO MBILIUICHHUS YXKE B IIEPUOT
o0yuenus. [103ToMy MOXKHO FOBOPUTH O Pa3IMYHBIX BUJAX MPO(ECCUOHATBHOIO MBIIIUIEHUS, U, KOHEUYHO
Ke, 0 MPO(PECCHOHATLHOM MBIIUICHHH CHEIHAINCTa, IEATEIFHOCTh KOTOPOTO CBS3aHA C IOCTOSHHBIM
PHUCKOM.

JIro6oe chopmupoBaHHOE MPodecCHOHATEHOE MBIIICHUE ITOTYEPKUBACT TOCTHIKEHUE ONIPE/ICIICH-
HOTO YpOBHS IpodeccuoHalnu3Ma, a NPO(PEecCHOHAIOM Ha3bIBAIOT JIMYHOCTb, JOCTUTLIYIO BBICOKOI'O
YpOBHSI KBaTH(UKALMHU, CO3HATETHLHO U3MEHSIONIYI0 M Pa3BUBAIOIIYIO0 ce0sl B X0/€ MpoheCCHOHATHLHON
NesTeIbHOCTH, BHOCSIILYI MHIMBHIyalbHBbIA TBOPYECKHH BKJaJ B MPO(eccuro, OpUEHTHUPOBAHHYIO Ha
BBICIIHE TOCTH)KEHUS, TAPMOHUYHO COYETAIOUIYIO JJMYHBIE HHTEPECH U HHTEepechl oomecTBa. Chopmupo-
BaHHOCTb MPO(ECCHOHATBHOTO MBIIIICHUS TOJYEPKUBAET KPEaTUBHOCTb JJMYHOCTH CIIELUAIIUCTA, IPOSIB-
JISIOLIYIOCS] B BHICOKOM TBOPYECKOM MOTEHIMae CyOBbEeKTa 1eATENbHOCTH, a TAK)KE B YCTOMUMBOM OTpeO-
HOCTH M YMEHUH pelaTh NpodeccuoHalbHbIe 3a7jauil HECTaHIapTHO, OPUTHHAIIBHO U 3()()EeKTUBHO.

[TpodeccnonanbHOE MBILIIEHUE B CUTYalMsIX 0COO0T0 PUCKa OTPAXKAET KAaUeCTBEHHYIO XapaKTepH-
CTHUKY MBIIIICHUS CyObEKTa TPy/1a, OTPAKAIOLIYI0, C OJTHOM CTOPOHBI, BBICOKYIO IPO(ECCHOHATIBHYIO KBa-
TU(UKALNIO U KOMIIETEHTHOCTD (MPOPECCUOHANN3M JIEATENBHOCTH), C IPYTOH, - BRICOKUN YPOBEHb pa3BU-
THUS TPO(PECCHOHATBHO BaXKHBIX U JINYHOCTHO-JIEJIOBBIX KauecTB (mpodeccnonanu3m auaHocty). [podec-
CHOHaJIbHasi KOMIIETEHTHOCTD MPOSBIISETCS, B TOM YHCIIe, B MPOPECCHOHATBHOM MBILUIEHUH, PO eccro-
HaJIbHOW MHTYyHLIMU. Ee moka3zarensiMu sBISIOTCS yCTOHYMBas MpodeccuoHanbHas MOTUBALMS, UHUBUTY-
JIIBHOCTh B MPO(ECCHOHAIBHOM TPYAE.

B cnykeOHO0-3KCTpeMalIbHOM AEATENbHOCTH BCTPEYAIOTCS Pa3IMUHbIE 110 CBOCH THUITOJOTHH BUBI
NeNCcTBUM, KOTOpbIe TPEOYIOT MHOTO(AKTOPHOTO MOIX0/1a K aHAIN3Y UCTOYHUKOB CBEICHUH.

[TprHuMaeMble pyKOBOJAMTEIEM IPYIIIbI 0COOOI0 pUCKa PELIEHUs BO MHOI'OM 00YyCIIOBJICHBI CTPYK-
TypO# OpraHu3allvy U pacupeeeHneM B Hell pyHKIMM. XapakTep IpUHUMAaeMbIX PELICHHUH CBsI3aH C JU-
arHOCTHKOM CHUTYyallUH U C TEM, HACKOJIKO OIEPAaTUBHO 3Ta IUAarHOCTUKA OCYIIECTBISAETCS.

Tax, B MBIIIIJIEHUU MOKHO BCTPETUTh HHEPTHOCTH B MPUHATHH PELIeHUs], 00YCIOBIEHHYIO (aKToO-
POM OCTOpPOKHOCTH. B mocneHeM ciydae nto6as aabTepHaTHBa Cpasy XKe IM0IBEPraeTcs KOHTPOIIIO U yTOU-
HEHHUIO.

[Tpu npuHATHN pelIeHHs B CUTYallUsAX 0COO0T0 pHCKa CIELUAINCT MOXKET ONMPaThCs Ha COOCTBEH-
HOE€ OIIYIIEHHE TOro, YTO €ro BeIOOp mpaBuiieH. Crienuduka Takoro OLIyIIEHUS 3aKII0YaeTcsl, ¢ OJITHOU
CTOPOHBI, B TOM, UYTO YEJIOBEK HE MOXKET IPOKOHTPOIMPOBATH MPOLIECC €r0 MOJIydyeHus. B psne ciayuyaes
3TO CBSI3aHO C JIOCTATOYHBIM OMBITOM IPHU BBIXOZE U3 CXO0XKHMX CUTYyaIlHi, a TaKKe ¢ TeM, YeJIOBEK 3a He-
O0JIBIIION IPOMEKYTOK BPEMEHH HE MOKET TUCKYPCHUBHO 0OOOCHOBAThH MJIM JIOTMYECKH JI0Ka3aTh MPaBHUIIb-
HOCTb BO3HUKIIIETO OIYIIEHUSI.

Cpenu xapakTepUCTHK IMOKa3aTeNeil KauecTBa MPUHIATOTO PEIICHUs B CIIy>K€OHO-3KCTpeMaIbHON
JESTeIbHOCTH MOXKHO BBIJIEIUTh OTBETCTBEHHOCTh, KOTOPYIO OH MOXET B35Th 3a IMOCIEICTBHUS BbIOOpa
IIyTH MBICIUTENBHON JEATEIBHOCTH, MOJHOTHl OPUEHTHUPOBKM U Pa3BEPHYTOCTb MBICINM M BapUAHTOB

3 Hapuuccosa C.1O., Kucenesa A.M. BocnpusiTie 1 OleHKA PUCKA: COLUANBHO-TICHX0JIOTHIECKHE U YKOJOTHYECKUE aCTIEKTHI:
MoHorpadus. — M.: Axagemuss MHDITY. -2021.- 240 c. C.190-196
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peleHwsl, CHOCOOHOCTh MPEIBOCXUTHTD CUTYAIIHIO, & TAK)KE YUCIIO aTbTEPHATUB JIJISl BBIOODA.

MplinuieHre crenuaiucTa B CUTyalusiX 0co00ro pucka J0HKHO 00Ja1aTh KayecTBaMUu MHOTO(]O-
KYCHOCTH (CTIIOCOOHOCTBIO pabOTaTh B Pa3IMYHBIX HAINPABICHUAX OJIHOBPEMEHHO); COOBITHMHOCTH (CIIO-
COOHOCTBIO YUHUTHIBATh U IPOTHO3UPOBATH TUTAH AAbHEHIIINX NEHCTBUH 110 MEpE U3MEHEHHSI CAMUX COOBI-
THH); peIEKCUBHOCTH (CITOCOOHOCTHIO K peIICKCHUHU TTPOILLIBIX COOCTBEHHBIX PEIICHUN).

JlesTenbHOCTb, CBSI3aHHAS C IOCTOSTHHBIM MPEOJI0JICHUEM CUTYAIHi 0cO00T0 prcKa, TpedyeT ObICT-
POTBI MBICTTUTEIIBHBIX MPOIECCOB, CIIOCOOHOCTH ITOYTH MIHOBEHHO TIEPEKIFOUUTHCS C OJHOTO 00OBEKTa Ha
Opyroi. PenieHust pyKOBOIUTEINS TPYIITBI OOBIYHO KOHKPETHBI, IIOCKOJIBKY TaKHE PEIICHHS HE BBI3BIBAIOT
JMIITHUX BOIPOCOB U MPEIIOJIaraloT HATMYAE KOHKPETHBIX U U3BECTHBIX CIIOCOOOB OCYIIECTBIICHUS JCH-
crBuii. KoHKpeTHOE perienue He OyIeT HCKa)KeHO, U ero Jierde MPOKOHTPOJIUPOBATh.

Peduekcus - He00X0AMMOE Ka4eCTBO MBIIIUICHUS CIICIIUATUCTA IKCTPEMAIIbHOU ipodeccuu u pax-
TOp COBEPILIEHCTBOBAHMS €T0 JIEATEIbHOCTH, MEXaHU3M JIMYHOCTHOTO U PO(ECCHOHATBHOTO CAaMOPa3BH-
THS1, MEXaHU3M CaMOpeaTH3alliy YeJI0BeKa Kak MpopeccuoHaa.

[TpodeccnonanbHas pedaekcus - 3TO COOTHOIIEHUE cebsl, BO3MOXKHOCTEH cBOEro «SI» ¢ Tem, 4To
TpebyeT u3dpannas (u3bupaemas) npodeccus®. Takoe moHMMaHue pedeKCUM MO3BONAET PACCMATPUBATS
ee KaK MEXaHU3M JIMYHOCTHOTO M MPO(heCcCHOHATBHOTO caMOpa3BUTHS. PeduiekcnBHBIE CTOCOOHOCTH TTpe/I-
CTaBIISIIOT COOOM B3aMMOCBSI3b CAMOOLICHKH, CAMOKOHTPOJISI, CAMOPETYJISIIIUKA B caMOKoppekiuu. Pediek-
cuio (peICKCUBHOCTD) MIPUHATO PACCMATPHUBATh B YHCIIC IIEHTPATBHBIX MPOPECCHOHAIBHO BAKHBIX Ka-
YECTB JINYHOCTH.

B uccnenosanuu A.B. KaprioBa usyuancst 1 aHaIM3UPOBAJICS XapaKTep B3aUMOCBS3M WHIUBUIY-
AJIbHOM MepBI BBIPAKEHHOCTH Pe(ICKCHBHOCTH M HEKOTOPBIX MapaMeTPOB MPO(HECCHOHALHON JIEATEIb-
HOCTH YIPAaBJIEHYECKOTO U MCHOIHUTENFCKOTO THIA®. BBIIO YCTaHOBJIEHO, UTO MEXIY YPOBHEM pedek-
CHUBHOCTH (MHTEIICKTYAJIbHOM, JINYHOCTHOM, KOMMYHHUKATUBHOW M KOONICPATHBHOMN) U 3P (HEKTUBHOCTHIO
YIpaBICHYECKOH AEATEIHHOCTH Y MEHEDKEPOB CTapIIETO 3BEHA CYIIECTBYET CIIOKHAS CBS3b, KOTOPAS OIH-
ceiBaercs «U - 06pa3Hoii» kpuBoii. Takas CBS3b CBUAECTEILCTBYET O TOM, UTO HaUOOIbIAas 3P PEKTUBHOCTD
YIPaBIEHYCCKON JICITEILHOCTH MPOSIBISIETCS TIPU CPEIHEM YPOBHE MEPHI BBIPAXKEHHOCTH Pe(IIEKCUBHO-
ctu. [Ipy HU3KOI e U 0OUYeHb BBICOKOU PeIEKCUBHOCTH MOYKET MPOUCXOIUTH CHIKEHUE (D PEeKTUBHOCTH
YIPaBICHYECKOH IS TEILHOCTH.

PednexcuBHas KynbTypa JTUYHOCTH XapaKTEPU3YETCs TOTOBHOCTHIO M CHOCOOHOCTHIO YeTIOBEKa
TBOPUYECKU OCMBICIIMBATh U MPEO0TIEBATH MPOOIEMHO-KOH(DIUKTHBIE CUTYallMK; YMEHUSIMHU 00peTaTh HO-
BBIC CMBICITBI M IIEHHOCTH; YMEHHUSIMH aJJalITHPOBATHCS B HEITPUBBIYHBIX MEKIMYHOCTHBIX CHCTEMaX OTHO-
[IEHHI; a TAK)KE YMEHUSMHU CTaBUTh U PellaTh HEOPAUHAPHBIC IPAKTHUECKHUE 3a/IaUH.

YpoBeHb pa3BUTHS pedIICKCUBHOM KYJIBTYPHI MPOSIBIIICTCS B TIIyOWHE TIEPEOCMBICTICHHS COOCTBEH-
HOTO OIBITA, CTETIEHH TOTOBHOCTU K TJIAHUPOBAHHUIO CBOEH AesTenbHOCTH. OCHOBHBIM MOKAa3aTeNeM pe-
(IIEeKCUBHOM KYJBTYpPBI JINYHOCTH SIBISIETCA €€ CIIOCOOHOCTh PadOTaTh B YCIOBHUSX HEONPENCICHHOCTH,
9TO 0COOEHHO Ba)XHO B Mpodeccusx skcTpemManbHoro npoduis. PasButie pedrekcuBHON KyIbTYphl KakK
WHTETPAITBHOTO Ka4eCTBa 3aKII0YACTCS B KYJIbTHBUPOBAHUYU TAKUX JUHAMHUYECKAX KOMITOHCHTOB KakK pe-
(bexcuBHAs TOTOBHOCTH, pe(ieKCHBHAs KOMIETEHTHOCTh, PE(IIEKCHBHO-TBOPUYECKUN MOTEHIMAI, pe-
rrexcuBHas CIOCOOGHOCTES.

OpHoM U3 TIaBHBIX 33/1a4 B COBEPIICHCTBOBAHHUH JTIFOOOTO CIEIMATUCTA, AEITETbHOCTh KOTOPOTO
CBSI3aHA C TTOCTOSTHHBIM PHCKOM - HAyYUThCS peIeKCchH, a TakKe BUJIETh ONTHMOKH M UCKATh BApUAHTHI UX
npeooneHus. PedekcuBHBINA MOTEHIIMAT B CUTYAIUAX 0COOOTO PHCKA BBIPAKAECTCS B CIIOCOOHOCTH JIMY-
HOCTH PeIaTh IPOOJIEMBI B TE€X CIydasX, TJIe Ha TIEPBBIN B3MIISI, pEIICHHE HAUTH HEBO3MOXKHO.

Tema 3. OpranuzanrioHHOE, HOPMATUBHOE W MH(GOPMAIIMOHHOE 00ECTICUeHNUE PUCK-
MEHE[KMEHTA

4 Bynbos B.3. Peduekcus: yuuts, ynpasnss / 5.3. Bynsgos // Mup o6pazosanus. - 1997. - Ne 1. - C. 63-64.

% Kapnios A.B. Pe(hiekcHBHOCTb Kak MCUXHYECKOE CBOMCTBO U METoAMKa ee auarHoctuku / A.B. Kapnos / Ilcuxonorudeckuii sxypuai. - 2003. - T. 24. - Ne 5,
- C. 47-57; KapnoB A.B. 3ak0HOMEpPHOCTH CTPYKTYpHOI opraHu3anun peduieKkcUBHBIX mporeccos // [lcuxonormueckuii sxypHai. - 2006. - Ne 6. - C. 18-28.

6 Crenanos C.}O. PedhiekcuBHas pakTHKa TBOPYECKOTO Pa3BUTHs YesioBeka u opranusanuit / C.JO. Crenanos. - M.: Hayxka, 2000. - 174 c.
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Cumyayuonnas sadaua Ne3'

1. Kax npeonacaemcs paccuumuléams pucku 0is 300p08bsi HACENeHUsl 8 cucmeme
IKOHOMUUECKOU Oe30NACHOCMU CIMPAHDbL.

2. Ucnonvsys memoouky, npeonazaemyto agmopamu pacciumams 3KOHOMUYECKULL
yuepo, CA3aHHbIU C YUCTOM CIYyHaes8 cMepmu 8 paspese Kuacco8 NPUdUuH, accoyuupos8an-
HbIX ¢ Kauecmeom cpedvl ooumanus 6 Kypckou obracmu 3a nocieonue 3 2ooa. Cghopmy-
JUpytime 6vl800bL.

ObecnieueHre IJKOHOMUYIECKOI 0€30MACHOCTH CTPAHBI U PETHOHOB TPEOYET NIMPOKOTO CIIEKTPA Ipe-
BEHTHBHBIX MEpP U MEPOIPUATUH, B pEaTU3alMU KOTOPBIX BaXKHYIO POJIb UTPAIOT KOHTPOJIBHO-HA/I30PHBIE
OpraHbl Kak MHCTUTYTBI, IEATEIbHOCTh KOTOPHIX B IIEPBYIO OUepeb HaIpaBjieHa Ha MPeIOTBpaICHUE pe-
anuzanuu puckoB. Hambonee spko Takoil moaxos B HACTOsIIEEe BpeMsl MPOSIBISIETCS B YCIOBHSIX pealin3a-
MU KOHIICTIIIMHM PUCK-OPUEHTUPOBAHHOTO HA/I30Pa.

B o6mem Bune 3¢ (HeKTHBHOCTh MPUHUMAEMBIX MEp OLICHMBAETCA KaK pa3HUIlA PeaTu30BaHHOTO
yiiep6a 1Mo COBOKYITHOCTH 00BEKTOB 3KOHOMHYECKOH 0€30MacHOCTH ¥ MPEIOTBPAIICHHOTO yIiep0a 1o OT-
HOILIEHUIO K 3aTpaTaM Ha OCYIIECTBICHNE MEPOIIPUATHI 110 00eCIIeYeHHIO SKOHOMHUYECKOI 0€30acHOCTH.
To ecTh B OCHOBE OIIEHKH JIC)KAT MapaMeTPhl peaTn30BaHHBIX U MTPEIOTBPAIICHHBIX IMOTEPH (YIIEpOOB).

TakuMm 06pa3zom, OTyYEHHBIC PE3YNIbTAThHI peATU3aIi MEPOIPUATUNA MOTYT OBITH COMOCTABIICHBI
C COOTBETCTBYIOIMMU NokazarensiMu usmeHeHnit BBIT (BPII) kak 0cHOBHOro cTOMMOCTHOTO IapaMeTpa,
XapaKTepU3yIOIIero SKOHOMHYECKYIO0 O€30MacHOCTh CTPaHbl U PErHOHA.

Tax, ayist 33129 BBISBIICHUS] IPHUOPUTETHBIX (DaKTOPOB, OKA3bIBAIOIIMX BIMSHUE HA 3JI0POBHE YEIIO-
BeKa, MPUMEHSIFOTCSI METObI OLICHKH pPUCKa U poOuT-aHanu3a. [[jist BeIIBIEHUS 3aBUCUMOCTEN B CUCTEME
«cpena — 370pOBbE» MIUPOKO UCIONIB3YIOTCS METOJIBI MaTeMAaTHUYE€CKOTO MOJECIMPOBAHUS, B TOM YHCIIE
HEWPOHHBIX ceTeil. [[porHo3bI N3MEHEHH B COCTOSIHUM 370POBbS BBIIOIHIIOTCS METOJaMU HETUHEHHOTO
MaTPUYHOTO MPOTHO3UPOBAHUS WJIU C IPUMEHEHHUEM METOJIOB TEOPUH YyBCTBUTEIHLHOCTH. B HacTosiee
BpEeMs JIOKa3aHO HEraTHBHOE BO3/ICCTBHE HA COCTOSIHHE 3J0POBbS HaceleHHUs HeOIaromnoayyHOU CaHU-
TapHO-TUTUEHUYECKON 00CTaHOBKH.

3a0051eBa€MOCTh U CMEPTHOCTh HACEJIEHUSI TOMUMO CHUKEHHS KaueCTBa KU3HU HaCelIeHUs PUBO-
JISIT K CHIDKEHHIO TEPUOo/Ia TPYAOCIIOCOOHOCTH U, KaK CJIEACTBUE, HEAOIIPOU3BOICTBY BaJIOBOTO MPOIyKTa
(camxenuto BBIT u BPII). B ocHOBe OONBIIMHCTBA METOAMK MO SKOHOMHUYECKOH OILIEHKE (PaKTHUUECKUX
MOTEPHh OT CMEPTHOCTH U 3a00JICBAEMOCTH HACEJICHUS JISKUT METOJIOJOTHS pacyeTa SKOHOMUUECKHUX TI0-
Teph OT CMEPTHOCTH, 3a00JIEBA€MOCTH M MHBAIUAN3AIUN HAaceleHUs. B COOTBETCTBUM C METOAOJIOTHEH
pacdyeTra SKOHOMHUYECKHX MOTEPh OT CMEPTHOCTH, 3a00JIEBAEMOCTH W WHBAJIUIU3AIIUN HACEJIICHHS SKOHO-
MUYECKHE MOTePH OT 3a00JIeBAEMOCTH TPYI0CTIOCOOHOTO HAaceIeH s OlleHHBarOTCs kak morepu BBII B oT1-
YETHOM TOJTy BCJIEACTBUE BO3SHUKHOBEHHUS MTEPHOIa HETPYA0CIocoOHOCTH. OlIeHKa MPEOTBPAIIEHHBIX T10-
Teph (IOMOTHEHHAs OIIEHKOW HAJIOTOBBIX MOTEPh) MPECTaBICHAa B METOIMYECKUX pekoMeHaanusx «Pac-
4yeT (aKTUUECKUX U MPEAOTBPAIIEHHBIX B PE3yIbTaTe KOHTPOIbHO-HAA30PHOMN JAESTEIHHOCTH SKOHOMHUYE-
CKUX MOTEPh OT CMEPTHOCTH, 3a00JIEBAEMOCTH ¥ WHBAIHMIN3AIMYA HACETICHUS, ACCOLIMUPOBAHHBIX C HETa-
THBHBIM BO3JIeHCTBHEM (DAKTOPOB CPEJIbI OOHTAHHS °.

[IpuMeHeHrne 3KOHOMHYECKOTO MHCTPYMEHTApHsl U CTOUMOCTHOM OLIEHKH PUCKOB AJIS 3]I0POBbS
HaceJeHus1, 00YCIIOBJIEHHBIX CAHUTAPHO-IMHIEMHOIOTUUECKON CUTYAIEH,T03BOISIET OIEHUTh HE TOJIBKO
HKOHOMHYECKYIO IeNIeCO00pa3HOCTh U AIPHEKTUBHOCTh MEP U MEPONPUATHH 1O YIIPABJICHUIO YKA3aHHBIMU
pUCKaMH OpraHaM{ TOCYJIapCTBEHHOTO YIIPABIEHUS, HO U OLICHUTH BIUSHUE YIIPABICHUS PUCKAMH JJIS
3JI0pOBbsI HAceJNEHUs, OOYCIOBICHHBIMU CAHUTAPHO-IMUIEMHOJIOTHYECKONH CUTyalluel, Ha SKOHOMHYE-
CKYy10 0€3011aCHOCTh CTPaHbl M PErMOHOB.

" Kupssiros JI.A., Luakep M.IO., Tonesa O.1. YipaBiieHre pHCKOM IS 310POBbs HACEICHHS B CHCTEME SKOHOMHUYECKOI Ge3011aCHOCTH
CTpaHbl ¥ perroHa // DkoHoMudeckas 6e3omacHocTsb. — 2021. — Tom 4. — Ne 4. —C. 1195-1222. doi: 10.18334/ecsec. 4.4.113405

8 [Tpuxa3s denepansHOii ciayskObI 10 HAA30py B chepe 3alMThI IPaB NOTpeOuTENel 1 6IaroNnoNTyuns 4eaoBeKa oT 23 OKTAOps
2014. Metomnuaeckue pekomernanuu — MP 5.1.0095—14. Pacuet pakTuueckux v MpeIoTBPAIIEHHBIX B pe3yIbTaTe KOH-
TPOJIBHO-HAA30PHOM NEATETHHOCTH YKOHOMHYECKIX TOTEPh OT CMEPTHOCTH, 3a00JIeBA€MOCTH ¥ MHBAIHAN3AINA HACEICHNU,
ACCOIMMPOBAHHBIX C HETATHBHBIM BO3JICHCTBHEM (DaKTOPOB CpeIbl OOMTAHUS.
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DKOHOMHUYECKHE MTOTEPH 32 OTUETHBIH T'0J], CBA3aHHbIE C U3MEHEHHEM 3a00J1€Ba€MOCTH U CMEPTHO-
CTH HACEJICHUS], PACCUUTHIBAIOTCS KaK MOTEPH, 00YCIOBICHHBIE HEIOPOU3BOJACTBOM BAJIOBOTO BHYTPEH-
Hero npoaykra (BBIT) wiu BanoBoro pernonanpHoro mpoaykra (BPIT) u3-3a BeIObITHS YeoBEKa U3 TPY-
noBoit aesitenbHocTH. [Ipu pacuere Henonpoussenennoro BBIT unu BPII cunraercs, 4to BeIOBIBIINN U3
TPYJIOBOM JESATEIILHOCTH YEJIOBEK, OTHOCSIIMICS K ONpeeTIeHHON rpymre, padoTall Obl Tak *ke, Kak cpel-
HECTaTUCTUYECKUH IIPEJICTaBUTENb JAHHOW IPYIIIbL, IPOJODKAIOIINN OCYLIECTBIISITh TPYIOBYIO AESTEIb-
HOCTb.

BennunHa BepoATHOTO SKOHOMHYECKOTO yIiep0a, CBA3aHHOTO ¢ HAPYLICHUSMH 37I0POBbsI, aCCOLIH-
MPOBAHHBIMH C KQU€CTBOM OOBEKTOB CpeJibl OOMTAaHUS, pacCUUTHIBAaETCS o popmysie:

L
365

rae AP — BeposATHBIN SKOHOMUYECKUNA yIIepO, CBA3aHHBIA C HAPYIIICHUSIMHU 370POBbSI, aCCOIUUPO-
BaHHBIMH C Ka4E€CTBOM OOBEKTOB CpeIbl OOUTAHUS, pyOIIeH;

AY — abCcoNI0THOE YUCIIO CIIy4YaeB HapyIICHUN 310pOBbs, aCCOLIMUPOBAHHBIX C HAPYIICHUSAMHU Ka-
4ecTBa 00BbEKTOB Cpe/ibl OOUTAHMS;

O — JI0JIsl CIy4yaeB HAPYIICHHH 3J0POBbsI, COMMPOBOKAAIOIINXCS BEIOBITHEM YeJIOBEKa U3 TPYIOBOM
NeSITENIbHOCTH;

V — 3KOHOMUYECKHUE OTEPH, 00YCIOBICHHBIE HEAOMPOU3BOICTBOM BAJIOBOTO MPOAYKTA U3-32 BbI-
OBITHS YEeTIOBEKA U3 TPYAOBOMU JAEATENbHOCTH Ha 1 rof, pyOuieit Ha | 3aHATOrO B 9KOHOMHKE;

L — cpennsist AMUTENBHOCTH | cilydast HapyIIeHU 3J0pOBBSI, COMTPOBOXKIAIONIETOCS BEIOBITHEM Ue-
JIOBEKA U3 TPYAOBOH 1€ATENbHOCTH, THEH.

Jons ciy4yaeB HapylIeHUH 3I0POBBS, COMPOBOMXKAAIOIINUXCS BEIOBITHEM YEJIOBEKA U3 TPYAO0BOIL Jie-
SITEJILHOCTH, ONPEIENAECTCS HAa OCHOBE JaHHBIX P® U pernoHaIbHOM CTATUCTUKH 3 MOCIICIHUI N3BECTHBII
rof (craructuueckuii coopuuk «Tpya u 3anarocts B Poccumny, nznaBaemslii denepanbHoit ciyx00ii roc-
YAApCTBEHHOW CTaTUCTUKN). JJ1s1 OLIEHKH SKOHOMHUYECKOTO y1iep0a OT CilydaeB CMEPTHU 3Ta BETMYHUHA NTPU-
paBHMBaeTCs J0j1e paboTaromero HaceaeHus. /s oneHKr 3KOHOMHYECKOro yiiep0Oa oT ciiyyaeB 3a0oJ1e-
BaHUN — 3TO JOJS CIy4aeB, COMPOBOXKIAIOIIUXCS 0POPMIIEHHEM JIHCTOB BPEMEHHONW HETPYA0CIOCOOHO-
CTH.

AP=AY -5V

3

Jls neTckoro HaceneHus JoJIs CiiydaeB 3a00J1€BaHMi, COMPOBOXKAAIOIINXCS 0POPMIIEHUEM JINCTOB
BPEMEHHOW HETPYA0CHOCOOHOCTH, ompeensercss Ha ocHoBaHUM (opMmbl 16-BH «CBenenus o npuuuHax
BPEMEHHON HETPYAOCHOCOOHOCTH»: KaK OTHOIIEHHE YHCIIa CITy4aeB BPEMEHHOM HETPYJ0CIIOCOOHOCTH 10
IPUYMHE «YXOJ 32 OOJBHBIM» K OOIIEMY YHCIy CITy4yaeB BpPEMEHHON HETPYJ0CIOCOOHOCTH MO BCEM IPHU-
YUHaM.

CpenHsist IIMTENbHOCTD 1 Cilyyast HapyIIeHUs 370pOBbsI, CONPOBOXKIAIOIIETOCs BHIOBITHEM YeIIOo-
BEKa U3 TPYIOBOM AEATEIBHOCTH, IPUHUMAETCS PABHOM:

— JUIsl CIIy4aeB CMEPTU: NOJIOBUHE KasleHaapHoro roja (L = 183 nus);

— 715 cITy4daeB 3a00J1eBaHMil: CpelHss ATUTEbHOCTD CIIydasi C BPEMEHHOM HETPY10CIIOCOOHOCTBIO.

HcTouHnkoM nHGOpMaLny Ui OLIEHKH AJIUTEIBHOCTH OAHOTO cityyas 3a0oeBanus sBisiercst Enu-
Hasi MeKBEJOMCTBEeHHas uH(popMannoHHo-ctarucruyeckas cucrema (EMUCC). B cucreme EMUCC co-
Jep>KUTCS MH(DOPMAITHS: YUCIIO CIIy4aeB U THEH BpeMeHHOW HeTpynocrocodbnoctu no PO B paspese kiac-
coB 3a00JIEBaHMIL; YUCIIO CITyYaeB UIAHEH BpeMEHHOW HETPYAO0CIOCOOHOCTH B pa3pese pernoHoB PO.

Kak yxe oTMmeuanoch, AJsi BBIIIOJIHEHHs pacueTa SKOHOMHUYECKHX yuepooB B PD ucnomnb3yercs
METOJI0JIOTHS pacueTa YKOHOMUYECKUX MOTEPh OT CMEPTHOCTH, 3a00JIEBA€MOCTH M MHBAJIMIN3AllUU Hace-
nenus®.

DKOHOMHYECKHUE MOTEPH/IPHEKTHI paCCUUTHIBAIOTCS OTICIBHO 110 pernoHam PD u B enom mo Poc-
cuiickoit denepaiuu B pa3zpese MoJI0BO3PACTHBIX TPYIII, KiIaccoB Ooie3Hel B COOTBETCTBUM ¢ MexTyHa-
POJTHOM CTAaTHCTUYECKOM Kiaccuukaiueit 0ose3Heit u nmpobieM, CBI3aHHBIX cO 310poBbeM, 10-ro mepe-
cmotpa (MKB-X) v npuuuH CMEPTHOCTH.

° ITpuxas Munskonompassutus Poccun Ne 192, Munsapasconpassutus Poccun Ne 3231, Munduna Poccun Ne 451, PoccraTa
Ne 113 ot 10.04.2012 «O06 yTBep)kaeann MeTo0JI0THN pacyeTa SKOHOMHUYECKUX IMTOTEPh OT CMEPTHOCTH, 3a00JIeBAEMOCTH H
WHBAJIMM3ALUHA HACEICHHD).
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B Tabmmie 1 nmpuBeaeH SKOHOMUYECKUN yIIepO, CBA3aHHBIN C YHUCIIOM CIIy4aeB CMEPTH B pa3pese
KJIACCOB IIPUYMH, aCCOLIMMPOBAHHBIX C KAUECTBOM cpe/bl ooutanus B Poccuiickoii @eneparuu.

Tabmuma 1 - DxoHOMHUYECKHH yiiepO, CBI3aHHBIA C YHCIOM CIy4aeB CMEPTH B pa3pe3e KIacCoB
MPUYHH, aCCOIIMMPOBAHHBIX C KAYECTBOM Cpe/bl oOuTaHus B PO

IKOHOMMUYECKHA yLep6, MNH pyb.

Bo3pacTHas rpynna Knacc npu4mnH cMepTH
2015T. 2016 1. 2017 r.

Bapocnoe Hace- Bonezuu opraHoe geixanus 182,54 280,70 126,73

neHue Tpygocno-
cofHoro Bozpacta | DONE3HW OpraHoB NULLeBapeHUs 1285,15 1357,43 1398,32

Boneauu cucteMsl kpoBoobpawennna | 577254 5814,08 5 346,97
HoeoobpazoBanus 908,99 1088,70 936,91

HekoToptle MHdeKLMOHHLIe U napa- 945,71 830,85 634,03
3uTapHble BoneaHu

Bapocnoe Hace- Bone3nn opraHoB grixaHus 164,36 198,75 127,04

NeHWe NeHCUOoH-

HOr0 BO3pacTa Bonezuu cuctemsl kpoBoobpawjenuna | 5940,18 5994,23 642012
HoeoobpazoBaHua 269,04 310,27 273,80
HekoTopble MHEKUMOHHLIE M Napa- 31,85 30,72 30,78
3UTapHbIe DonesHu

Bcero 15500,37 | 15907,73 | 1529471

B Poccutickoit ®enepanuu B 2017 oy SKOHOMHYECKUH yiepO, CBI3aHHBIN CO CMEPTHOCTHIO, ac-
COLIMMPOBAHHOM C KAUeCTBOM Cpe/Ibl 0OMTaHuUs, olleHUBaeTcs B 15,3 mipa py6. DkoHOMHUUYECKHE TTOTEpU
(dbopMHpyeT B3pOCIIOE HACEIEHUE, 3aHATOE B TPYIOBOH JEATEIHHOCTH.

Tema 4. MeTo1bl OIIEHKH PUCKOB

Cumyayuonnas sadaua Ne4'°

1. Cocmasumu nepeuenvb 603MONCHLIX PAKMOPOE PUCKA.

2. [lamb sKcnepmuyro oyeHKy 8aniCHOCMU Kaxicoo2o axmopa pucka 6 bainiax. /lamo
9KCNEPMHYIO OYEHK)Y 8ePOSIMHOCIU Peanu3ayuu Karcoo2o pakxmopa pucka.

3. Illocmpoums kapmy puckog ¢ mabauuHom u epaguieckom gopmame, UCnoOJb3Ysl
Excel. Cihopmynupytime 6v160001.

[Tpobnema peanuzanuu razonposoja «CeBepHblil moTok — 2» (CII-2) Ha cBO&M npuMepe oTpakaeT
HE00XO0IUMOCTh KOMIUIEKCHO paccMaTpuBaTh MpoOIeMbl MUPOBBIX YHEPropbhlHKOB. [IpoekT 3arparuBaer
MHTEPECHI Cpa3zy TPEX 3HAUMTENbHBIX UTPOKOB Ha MUpOBOIl apeHe: Poccuiickoit denepayu (PD), EC (B
gactHocTH ['epmanun) u CIIA. Bompocsl, kacaromuecs: npoekta CII-2, B Hay4HOM, IKCIIEPTHOM Cpefie U
CMMU kaxnoil U3 CTpaH-y4aCTHHII OCBELIAKOTCS 3a4acTyl0 IPOTUBOPEUYMBO, UTO SIBISETCS OTPaKEHHEM
MMEIOLIETOCs KOH(MINKTA HHTEPECOB [0 IPOEKTY U CITYKUT OCHOBOM pa3IMYHOT0 BOCTIPUSATHUS CAMOTO IIPO-
exTa. B OospIieil creneHn pasziauyus MOAX00B K OIleHKe 3HaunMocTu npoekra CII-2 Mexny cTpaHamu-
Y4aCTHULIAMU TPOSIBISIOTCS B KOHTEHTE MH(OPMALMOHHOTO COMPOBOXKICHUS MPOEKTa, KOTOPBIM coxaep-
KHUT KOH(PPOHTALMOHHBIE OLIEHKU HE TOJIKO B OTPEIEIEHUN 3KOHOMHUYECKUX A(P(PEKTOB, POJIU B MOIUTH-
YECKOM NOBECTKE, HO M B TE€OMOJIMTHYECKOW KOHKYPEHIIUH.

Jnist mydniero noHUMaHus npodneMaTki « CeBepHOro NoToKa — 2» HEOOXO0MMO OIHCATh €T0 KO-
HOMHYECKYIO COCTAaBJISAIOIIYIO.

Junamuka notpebiienus raza B EC mokassiBaeT, 4To, HECMOTpPS Ha COKpallleHHe NOTpeOsIeHus B
2020 1. (406 mapa xky0. M B 2019 1. — 394 mupn ky0. M B 2020 r.), 3HaUUTETHLHOTO CHUKEHUS B OJIbKaiiiiee
BpeMs He oxuaaerca. HecMoTps Ha 3asBlI€HHBIE yCIEXH, IIONBITKU IOJHOCTHIO nepeiitu Ha BUD Ha nan-
HBIi MOMEHT HE PEaIM30BAINCh B TOM Mepe, 4TOOBl 00ECIeYNTh HEOOXOIUMOE KOJUYECTBO PECYpPCOB.

10 Bopucosa O. A., Beimeropoaues /1. /1., 2021. «CeBepHblil TOTOK —2»: KOHLIENTYaJIbHbBIE TOAX0/IbI UCCIEI0BAHUM, PUCKHU U HALIUOHAJIb-
HbIE MHTEPECHI CTpaH MpoekTa. — ['eosxoHoMuKa sHepreTuku. Ne 4 (16). C. 44-69. DOI:10.48137/2687-0703_2021_16_4_44
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Kpome toro, naxe crpansl EC He otpunarot daxt ycrapeBanus ['TC kak B MOpalbHOM, TaK W B MPAKTH-
yeckoM mane. Mcxons u3 atoro B EC B 1ienom u B ['epMaHuy B 4aCTHOCTH BO3HUKJIIA IIOTPEOHOCTD B pac-
UIMPEHUU MOCTaBOK Ta3a.

Jlna ynoBneTBopeHust cupoca eBporneiickux norpedureneit emeé B Hayaie 2000-x rr. EBpokomuc-
cueil 610 0JJOOPEHO CTPOUTENBCTBO ra3onpoBoia «CeBepHbIi TOTOK — 1» (MpomyckHast CHOCOOHOCTH —
55 mipa xy6. M Brox), B 2011 1. OblI1a BBEZICHA B OKCILTyaTaIMIO iepBasi BeTka, B 2012 r. — Bropas. Ycmeni-
HOCTh IpoekTa «CeBepHBbIi MOTOK — 1» crocoOcTBOBaIa UJlee CO3JaHMs JOTOTHUTEIBHO TPEThel U YeT-
BEPTOI BETOK, KOTOPBIE B lajbHEMNIIEM NOTyUnIH Ha3BaHUe «CeBEpHBIN OTOK — 2».

Ha nannbiii MoMeHT Poccust siBiseTcst BEIyIuM MOCTABIIMKOM yrieBoaopoioB B EC (42 %), Ha
BTOpoM Mecte — Hopeerust (34 %) u Amxup (10 %). PeanmmzoBannstit B 2012 r. nmpoekt CII-2 obecnieunn
nuaupyromume no3uuu Poccuu no nocrapkam raza B EC, 4to ¢akTudecku cTajgo OCHOBHBIM pa3ApaxHuTe-
JIEM B MOCJIEIYIOIIEM ITPOTUBOCTOSIHUN YCUJIEHUIO IPUCYTCTBUS «['a3nipomay Ha eBpONEHCKUX phIHKAX.

[To nanubiM Hemerkoi cratuctuky, B 2020 r. mo I'TC 6bu10 nocrasneno 168 mipa ky6. M poccuii-
CKOTO rasa, 3 KOTOPbIX HENOCpeACTBEHHO B I'epmanuto — 56,3 mupx kyO. M (55,2% Bcero ummnopra rasa B
cTpany). «CeBepHBIi MOTOK — 2 SBISETCS COBMECTHBIM MpoeKToM qouepHert komnanuu [TAO «["azmpom»
Nord Stream 2 AG (NS 2 AG) u psina eBporneiickux kommnanuii: Engie (®panmust), OMV (Asctpust), Royal
Dutch Shell (Hunepnanasr), Uniper (I'epmanus), Wintershall (I'epmanmus).

[TpomryckHast criocoOHOCTh «CeBepHOro MOTOKA — 2» COCTaBISAET 55 M. KyO. M B T'OJl B TCUCHUE
MuHUMYM 50 set. CoBMeCTHas MPOIMyCKHasi CIOCOOHOCTh JABYX HUTOK ra3ornpoBoja «CeBepHBIH MOTOK
coctaBut 110 mipxa xky0. M B rox. Mapmipyt CII-2, mo koTopoMy OyA€T SKCIIOPTHPOBATHCS ra3 OT MecTa
no0wruu (Aman) go notpedutens (ceBepo-3anan EBpormsl), Oyaer Ha 2000 kM Kopode, 4eM aHaJIOTHYHBIH
MapuIpyT 4epe3 YKpauHy U JpyTue TPAaH3UTHBIE CTPaHBL. «l a3mpomy ompenenui TpaHCTIOPTHBINA Tapud B
2,1 momn. 3a 1 Teic. Ky0. M, TOTJ]a KaK OCYIIECTBIIIEMBbIN yepe3 YKpauHy cocTaBiseT 2,5 A0l 3a 1 ThIC.
Ky0. M. DKCIUlyaTallMOHHBIE 3aTPAThl 10 TPaH3UTY B cTpanbl EC OynyT B 1,6 pa3a Huxke, 4eM Ha MapLIpyTe
yepe3 Ykpauny. Kpome toro, 6maronaps CII-2 Gyner pa3BUBaThCS Ta30TpPaHCIOPTHAA WH(GPACTPYKTypa
mexny PO u EC.

Tema S. KonmmuecTBeHHBIE METO/IBI OLIEHKHU PUCKOB

Cumyayuonnas 3aoaua Ne5'

1. Bonpocei 0114 ananu3a npaKmu4eckol CUmyayuu.

2. Cucmemamu3uposams u ONUCAMb 6Ce PUCKU O0EEPUMETbHO20 YAPABIEHUSL 6 NPO-
yecce UHEECMUYUOHHOTI OesIMeNbHOCIU HA PLIHKE YeHHbIX OyMaz.

3. Onuwume Ouckpemuvie MOOeNU PUCKA 00BEPUMETLHO20 YNPAGIEHUS. 6 NPOYecce
UHBECMULUOHHOU 0esMebHOCMU Ha PbIHKe YeHHbIX byMaz.

4. Onuwume HenpepuigHble MOOETU PUCKA 00BEPUMETLHO20 YNPAGILEHUS 8 NPOYECce
UHBECMULUOHHOU 0esmebHOCMU Ha PbIHKe YeHHbIX OyMaz.

B nacrosmee Bpems B Poccun 0BEpUTENbHOE YNPABIEHHUE Yallle BCETO YUYPEKAAETCS B CBS3U C
HE0OXOIUMOCTBIO YIIPABIEHUS KPYITHBIMH MOPT(ENIMU NHBECTUILIMOHHBIX aKTHBOB.

Puckom mo0oro nHBECTOpa B Ipolecce NpruoOpeTeHUs IEHHbIX OyMar sIBJISE€TCsl BBIOOpP KOHKpPET-
HOTO UHCTpYMeHTa. [IpuHIMas MHBECTULIMOHHBIE PEIIEHHS] B 3apaHee OTOBOPEHHBIX HHBECTOPOM paMKax,
JIOBEPUTEIILHBIE YIPABIISAIOLINE TEM CAMBIM CTPAaXyIOT HHBECTOPA OT PUCKA IIPUHATHS HEBEPHOT'O NHBECTH-
LMOHHOTO pelleHus. TeM caMbIM TaHHBIN pUCK HE MCYE3aeT B MPUHLUIIE, HO, C TOYKU 3pEHHS] HHBECTOPA,
TpaHC(HOPMHUPYETCS B PUCK HEONITUMAIBLHOTO BIOOpA JOBEPUTEIILHOTO YIIPABJISAIOIIET0, €ro (PMHAHCOBOM
HECOCTOSTENILHOCTH, ONIEPALIMOHHBIX WIIM TEXHUYECKUX COOEB B €r0 eATEIbHOCTH.

B 00s13aHHOCTH YIPaBIAIOMIMX MEHEHKEPOB BXOIUT Pa3pabOTKa MHBECTULIMOHHOW CTpaTeruu,

1 Aprioxun P.E. Porb @edeparvhozo kasnaueiicmed 6 obecneuenuu «npoCiexcusaeMocmiLy Xo0d peamu3ayuu HayuoHa bHbIx
npoexmos// ®unancoas 6e3omacHocThb. -2020- Ne26- C.6-9
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yIpaBJIeHUE UHBECTULMOHHBIM MOpTQeneM, NOoAAepKKa NHANBUAYAIBHBIX WIN KOJJICKTUBHBIX KIMEHT-
ckux cueroB. K ToMy ke JOBEpUTENIbHOE yIIpaBiIeHUE 00ECTIEUNBAET 3HAUUTEIbHY0 SKOHOMHUIO TPaH3aK-
LIUOHHBIX U3JIEPKEK, CBSI3aHHBIX CO COOPOM MH(pOPMALIUU O PHIHKE.

PriHOK 1IeHHBIX OyMar sIBJISI€TCS OJHUM M3 OCHOBHBIX MEXaHHW3MOB aKKyMYJIMPOBaHUS U Iepepac-
IpeJeseHNs] HTHBECTULIMOHHOTO KaluTajla B MUPOBOI S5KOHOMHKE.

B nacrosmee BpeMs (hakTOpbl, BIUSIONIME HA HHBECTULIMOHHYIO TPUBJIEKATEILHOCTh PhIHKA IICH-
HBIX OyMar, MOXHO paH>XHPOBaTh 110 pa3HbIM KpuTepusM. Psn nmoapasaenstoT UX Ha MUKPOIKOHOMUYE-
CKHE, MAKPOIKOHOMHUECKUE, UHPPACTPYKTYPHBIE U TOTUTUYECCKHE.

K MukposoHOMHYeCKUM (aKTOpaM OTHOCSTCS MOKA3aTeNH, XapakTepu3yolie (MHaAaHCOBOE I10J10-
KEHHE, YPOBEHb PAa3BUTUS MEHEDKMEHTA, IPOU3BOJICTBEHHYI0 U MapKETHUHIOBYIO IOJIUTUKY, NEPCIIEK-
TUBBI Pa3BUTHS KPYNHEHIIMX NPEANPUSATUH, LIeHHble OyMaru KOTOpBIX OOpaIlaroTCsi Ha HALMOHAJIbHOM
pbiHKe. JlaHHBIE (PAKTOPHI ABISAIOTCS CYIIECTBEHHBIMU TOJBKO JJISI CETMEHTA KOPIOPATUBHBIX IIEHHBIX OY-
mar. K nokasaressiM, XapakTepu3yroIuM 3Ty Ipyniy (pakTOpoB, MOXKHO OTHECTH, B YACTHOCTH, JI0XOJI-
HOCTb aKTHBOB U KalluTajla, OTHOIIECHUE IIEHbI aKIIMHU K JOXOY Ha OJIHY aKIIMIO U T.II., @ TAKXKE TaKHE «Ka-
YEeCTBEHHbIE» IMOKA3aTeNU, KaK HAJIMYMe CTpaHulbl B VIHTepHeTe, HanuyKe npeacTaBUTeNe o CBsI3sIM ¢
aKIIMOHEPaMH M JJayKe Ka4eCTBO 0(hOPMIICHHUS TOAOBOTO OTYETa KOMITAHUH.

MakposkoHoMHYeCcKHe (aKTOPbl XapaKTEepU3yOT 00Ilee COCTOSIHIE 3KOHOMUKHU, TEMIIbI €e pocTa
¥ TIPOTHO3 MX M3MEHEHHWs Ha Onrpkaiimme ronpl, a3y S5KOHOMHYECKOTO IIMKIIA, HA KOTOPOW HAXOAUTCS
SKOHOMHMKA cTpaHbl. K 310l rpymie ¢pakTopoB OTHOCITCS YPOBHU HHGIISLNH, 0e3pa00THILIbI, CPETHUE 10-
XOZBI Ha TyIIy HACENEeHHs], CTAaOMIBHOCTh HAIIMOHAJIILHOW BaIIOTHI, COCTOSIHHE TOCYJapCTBEHHOTO OOJI-
KeTa U IJIaTeXHoro OanaHca, cTaBKa pe(UHAHCUPOBAHUS, YPOBEHb HAJIOTOO0I0KEHUS PA3IMYHBIX BUI0B
JI0XO0JIOB, a TAK)KE CTPYKTYPHbIE IPONOPLIUH Pa3BUTHSI 3KOHOMHUKH, TAKUE KaK OTHOCUTEIIbHBIE JJOJIHU IIPO-
MBILUIEHHOCTH, CEJIbCKOTO XO035CTBa, IPYrUX OTpaciiell 3KOHOMUKH B BaJIOBOM BHYTPEHHEM MPOJYKTE.

HemanoBaxkHa u AuMHaMMKa U3MEHEHUS BbIILICONMMCAHHBIX NOKa3aTeneld. K MakposkoHOMUYECKUM
(akTOpaM MOYKHO OTHECTU M OOIINE XapaKTEPUCTUKHU pa3BUTHs (POHIOBOTO PHIHKA, TAKHE KaK OTHOIIEHHUE
KalnuTaau3aluy pbIHKA [IEHHBIX OyMar Wid OTAEJbHBIX €ro cerMeHToB K pa3mepy BBII, nomns nnoctpan-
HBIX IPSAMBIX U MOPT(ENbHBIX HHBECTULIMHI B 00111eM 00beMe HHBECTHLIMN B 3KOHOMUKY U COOTHOIIEHUE
3TUX JIBYX BHJIOB UHBECTHIIMH MEXKIy COOOM; ypOBEHb M TEMIIbI Pa3BUTHS (PUHAHCOBOI'O CEKTOPA, B HaCT-
HOCTH KOMMEpPUYECKUX OAHKOB, OPOKEPCKUX KOMITAaHUH, MHBECTUIIMOHHBIX OAaHKOB U OMPIK.

UndpactpykTypHbie (DaKTOPHI, BIAUSIONIME HA MPHUBJIEKATEIbHOCTh PhIHKA IIEHHBIX Oymar, mpen-
CTaBISIOT cO00M AaHHBIE 00 ypOBHE M HAlpaBIEHUU Pa3BUTHUS MHPPACTPYKTYpbI PbIHKA LIEHHBIX OyMmar,
T.€. €ro JIEMEHTOB (Mpo(ecCHOHANbHBIX YYaCTHUKOB pPbIHKA IIEHHBIX OyMar) u NpUHATON Ha JaHHOM
PBIHKE CHCTEMBbI OTHOLLIEHUN MEXy HUIMU B IIPOLIECCE COBEPLICHHUS ONepaluii ¢ IEHHBIMH OyMaramu.

K nmonmutndeckum akTopaM MOKHO OTHECTH CTAOMIIBHOCTh TOCYAapPCTBEHHOTO YCTPOMCTBA, HAJIU-
YK€ pa3BUTOM 3aKOHOJATENbHON 0a3bl, COMOCTABUMOI C MPUHATHIMH B Pa3BUTBHIX CTPaHAX CHUCTEMaMH
npaBa u obecrieunBaronieil 3p(HeKTUBHYIO 3alIUTy MIpaB WHBECTOpPA, MpodeccnoHalbHOEe TIPABUTEIbCTBO,
IIPOBOJSAIIEE HEN3MEHHYIO WJIH, IO KpallHEH Mepe, IPECKa3yeMyr SKOHOMHUYECKYIO MTOJIMTHUKY, HAaIIpaB-
JICHHYIO Ha CO3/IaHH€ YCIOBHM JIJIsl TOJITOCPOYHOTO MPUBJICUEHUS NPSAMBIX U TOPT(ENbHBIX HNHBECTUIUI B
HAIMOHAJBHYIO0 YKOHOMHKY, HAJIMUUE FOCYIapCTBEHHBIX OPraHOB, OCYIECTBIAIONUX (P (PEKTUBHOE U TO-
CJIEIOBATEIbHOE PETYIMPOBAHUE PhIHKA IIEHHBIX OyMmar, Ux MH(POPMAIMOHHYIO OTKPBITOCTH ISl OTEYe-
CTBEHHBIX 1 NHOCTPAHHBIX MHBECTOPOB U TJIACHOCTh IPOBOAUMOIN UMM MOJIUTUKH.

O060pOTHOI CTOPOHOM KOHKYPEHTHBIX MPEUMYIIECTB PhIHKA IIEHHBIX OyMar ¢ TOYKU 3pEHUS UHBE-
CTOPOB SIBJISIIOTCSI MHBECTUIIMOHHBIE PUCKH, KOTOPBIE OHU HECYT, BKJIA/IbIBasi CPEACTBA B IICHHbIE OyMaru
Ha JJAHHOM pbIHKE. AHAIN3 CYIIECTBYIOIIMX UHBECTULIMOHHBIX PUCKOB U CIIOCOOOB yNpPaBICHUS UMU SIB-
JSIeTCs OCHOBOM ISl MPUHATHUS KBATHU(PHUIIMPOBAHHBIM HHBECTOPOM pellleHHst 00 MHBeCTUpoBaHUU. MHBe-
CTUIIMOHHOE pelIeHHEe B OOIBIINHCTBE CIIy4aeB MPUHUMAETCS Ha OCHOBE JIETAJIbHOTO aHAJINM3a BhIIIEOIH-
CaHHBIX TPyl GaKTOPOB U MOPOKIAEMbIX UMU PUCKOB. HeManoBaXKHO U TO, 4TO aHAJIN3 HUHBECTULIMOHHBIX
PHUCKOB IIPOBOJUTCS HE TOJIBKO IPHU MPUHATUY pEeIICHHUsI 00 MHBECTUPOBAHUH, HO U B TEUEHHUE BCETO OKU3-
HEHHOT0 LIUKJIa» YK€ COBEPIIEHHBIX NHBECTUIIMH.

B npouecce nHBeCTUpOBaHUS JOBEPUTENBHBIN YIPABISAIOMNN, €CTECTBEHHO, CTAIKUBAETCS C psi-
JIOM PUCKOB.

Yro jxe mpencTaBisieT co00il TepMHH «HaJEXHbIe, Oe30MacHble MHBECTUIMM»? ITO Takue
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MHBECTUIIMH, KOTOpPbHIE MOJPa3yMEBAIOT HajJu4ue OJIaropa3yMHBIX PUCKOB, COOTBETCTBYIOIIMX IIEJIAM
YIPABIISIONIETO, ONBITY U 3HAHUSAM. [[OBEepUTEIBHBIN YIIPABISIOMINI TOJDKEH YACIATH 00JIbIIIOC BHUMAHUE
pPHUCKaM, HACTOJIBKO OOJIBIIOE, HACKOJIBKO BBICOKYIO TPUOBLIbL OH 0KUIAET MOTYYUTh OT HHBECTHIIHIA.

BonpmIMHCTBO MHBECTOPOB CUUTAIOT, YTO PUCK — 3TO BO3MOKHOCTH MOTEPATH ACHBIM MIPU WHBE-
CTHpOBaHUU. J[oBepUTEeIbHbBIC YIIPABISIONINE TPAKTYIOT PUCK HHAYE - KaK CUTYalUI0, IPU KOTOPOIl HHBE-
CTUIIMU HE IPUHOCST 0XKUAAEMOTO pe3yJIbTara.

[Tpu MHBECTHPOBAHUU B LIEHHBIE OyMaru yIpaBJSIOIIUNA JOJKEH CHadalla BhIOpaTh KOHKPETHBIH
00BEKT MHBECTUIIMH. JIJI1 3TOr0 HEOOXOIUMO MPOAHAIM3UPOBATH POCT KYPCOBON CTOMMOCTH U JIOXOJ-
HOCTb LIEHHOM Oymaru B quHamuke. TeMm He MeHee yNnpaBisIouIuil 00s13aH 0CO3HABATh, UTO CYIIECTBYET
0oJbIIast CTENIEHb HEOMPEACIIEHHOCTH TOTO, YTO €ro OyayIIue T0XOAbI OYJIYT COOTBETCTBOBAThH €r0 OXKH-
JaeMbIM J10X0JlaM, JaxkKe MPHU OJaronpUsTHBIX pe3yJibTaTaxX aHAJIN3a.

JloBepuTeNbHBINA YIIPaBISIOUIMNA BCET1a TOJDKEH IIOMHUTh OJIHO U3 OCHOBHBIX ITPaBUJI MHBECTHUPO-
BaHUS - YEM BBIIIE 03KUAEMBIN 10XO/, TEM BBIILIE PUCK, T.€. BBIIIEC BEPOSATHOCTH HEMOIYUYEHHS KEIaeMOro,
WM 0KHJIaeMOr0, 10X0/1a.

[Tpu coBeplieHNH yHPaBISIOUUM CIEIOK C LIEHHBIMH OyMaraMu y HEro BO3HUKAIOT MOp208vle
(pacuemusie) pviHounble pucku. UX MOXXHO ONIPEACNIUTh KaK pUCKH (DMHAHCOBBIX MOTEPh, BEI3BAHHBIX HE-
BO3MOXXHOCTBIO HMCIIOJIHEHUSI 0053aTE€NIbCTB MO 3aKIIOUYEHHOM ClIeiKe WM HapyLIEHUSIMHU B IpOIEcce ee
ucronHeHusi. ToproBeie PUCKH MOKHO Pa3[eiUTh Ha CICAYIOIIUE BUABL: PUCK ONPEIACICHHUS PHIHOYHON
LIEHBI; PUCK BbIOOpA KOHTPAreHTa; PUCK JCHEKHBIX PACYETOB; PUCK OCTABKH IICHHBIX OyMar.

Ecnu ynpapnsmomuii ocyiecTBiIseT MHBECTUIIMHN B LIEHHBbIE OyMaru OJHOM JIMIIb KOMIAHWUU, OH
o100€H canepy Ha MUHHOM T10JI€ — CIIYYHCh YTO-JIM0O € 3TOI KOMITaHUEH, U MPOMNaayT Bce €ro MHBECTH-
uuu. B 9TOM cityyae BEIMK «PUCK YMUTEHTA.

Cy1iecTByeT puUCK pbIHKA B 1IEJIOM - MMaJeHUSI BCETO PhIHKA IIEHHBIX Oymar. BeposiTHas mpuymnHa
MaJIeHUs PhIHKA — Kpax KOMIIAHUNA — SMHUTEHTOB LIEHHBIX OyMar.

[Tpu nHBECTUIUAX B OOTHUTAllMU YIIPABIISIFOIINE CTAIKUBAIOTCS C PUCKOM JedolTa SMUTEHTa 00IH-
ralyuy, ¢ pUCKOM CHIDKEHHUS TPOLIEHTHON CTaBKU MO OOJUTAIMU U ¢ MH(IAIMOHHBIM puckoM. Hanbornee
ormaceH pHuck nedonTta aMUTeHTa obnuranuu. Korga noBepuTenbHBIA YIPaBISIONUN MOKyMaeT 00iura-
U0, OH KPEIUTYET €€ OMUTEHTA. TakuM o0pa3oM, pucK AedoyiTa SMUTEHTA OOJIUTAIlU — TO CUTYaIIHs,
MIPH KOTOPOH TOJDKHUK (IMHUTEHT OOJIMTallii) He TUIATUT IO CBOMM o0si3aTenbcTBaM. M30exaTh pucka je-
(donTa SMUTEHTA OOJIMTallid MOKHO ITyT€M MHBECTUIIUNA B OOJIMralluy BHICOKOTO KadecTBa. OIHAKO, YeM
BBIIIIE PEUTHHT Y IMUTEHTA OOIUTALIMY, YeM OH HaJe’KHEee, TEM MEHbIIIE JOXOJAHOCTh MO €ro OOIUTalHsIM
- MPUMEP OJTHOTO U3 OCHOBHBIX MPABHII MHBECTHPOBAHUS, O KOTOPOM PEUb IIUIA BHIIIE.

Puck cHMKeHUS TPOIEHTHON CTaBKU M0 OOMHUTalui ¥ MHQIAIUOHHBIN pUCK BechMa Onu3ku. Poct
MHOIAIUN TUI0X0 OTpa)kaeTcsi Ha pblHKE obnuranuil. OGBIMHO pOCT MHOISAIUHN ONEpeKaeT MOBBILICHHUE
MIPOLIEHTHOM CTaBKH, TaK KaK MHBECTOPHI TPEOYIOT YBEIMUEHHS BHITUIAT B LENSAX KOMIIEHCALIUU Pa3pyIIH-
TEJIbHOTO BO3JEHCTBUS POCTA IIEH.

B nipouiecce cBoeit AesITENbHOCTH YIIPABISAIOMINA MOKET CTOJIKHYTHCS C MPOLEHTHBIM prcKoM. [1po-
IIEHTHBIN PUCK — 3TO OMACHOCTh BOSHUKHOBEHHUSI TIOTEPh M3-3a HEOJIATONPUATHOTO U3MEHEHUS MPOIICHT-
HBIX CTaBOK Ha JIEHEKHOM PBIHKE, KOTOPOE HAXOUT BHEIITHEE BHIPAXKEHHUE B NAJCHUU MPOLEHTHON MapxkH,
CBEJICHUU €€ K HYJIIO UM OTPUIATEIHFHOU BEIMUHHE.

YpaBisromuii, BIOKHUBIINAN CPEJCTBA B CPETHECPOUHBIE U JOJITOCPOYHBIE IIEHHbIE OyMaru ¢ puK-
CHUPOBAHHBIM ITPOILIEHTOM, HECET MIPOIIEHTHBIN PUCK TP TEKYIIIEM MOBBIIIEHUN CPETHECPOUHOTO MPOIIEHTA
0 CPaBHEHUIO C PUKCUPOBAHHBIM YPOBHEM.

Ecnu ynpasnsttonuii mpuHUMAaeT pelieHrne WHBECTUPOBATh CPENICTBA B MHOCTPAHHBIE IICHHBIC OY-
Maru, OH MOXET CTOJKHYTHCS C BAJIFOTHBIM PUCKOM — T.€. PUCKOM KYPCOBBIX MOTEPb.

Kak e n30exaTh HEraTUBHOTO BIIMSHUS CTOJIb OOJIBIIIOTO KOJIMYECTBA PUCKOB, KaK OTPaIuTh ce0s
OT HEXKEeNATEeNbHBIX MOCIIEICTBUI?

Bo-nepBriX, g ycnenmHol MHBECTUIMOHHOW AESITEIbHOCTH JAOBEPUTEIBHBINA YIPABISIOMINN HE
JOJKEH pacCMaTpUBaTh PUCKU KaK BCeMUPHOE 3710. PHcK caM 1o ceOe He ecTh HeuTo MI0X0e, HeXKelaTeb-
Hoe. UTo Ha caMOM Jielie BaXKHO, TaK 3TO MOHMMAaHUE PHCKA KaK HEOTheMJIEMOro aTpudyTa Jr00i nHBeC-
TULHUOHHOM JESTebHOCTH, a TaKKe ITOHUMaHUE TOr0, YTO MHBECTHUIMH JI0OJKHBI COOTHOCUTBCSI C CYMMOM
pHUCKa, KOTOPYIO YIPABIIAIOMINI TOTOB IPUHATE. M 3TO Ha/lo HOMHUTH Ha MPOTSXKEHUU BCETO YNPABICHUS
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AKTHBaMH.

Bo-BTOpBIX, HaWTy4IIHUN MyTh OOPHOBI ¢ pUCKAMU - TUBEPCUDUKALINS HHBECTULIUN, pacTIpeie/ieHue
WHBECTULIMN MEXIy pa3IUYHBIMU TUIIAMH IICHHBIX OyMaru KOMITaHUSIMH, OTHOCSIIIMMUCS K HECKOJIBKUM
OTpacysiM MPOU3BOICTBA.

W, HaKOHeI1, Yero He CIICAYET JIeNaTh B MOMCKaxX CTaOMIIBHOTO 10X0/1a. Bo-TIepBbIX, TOBEPUTEIHHBIN
YIPABISIOMUN HE JOKEH HHBECTUPOBAThH B TO, O YeM HE UMEET MPECTABICHUS, YeTO HE MOHUMACT, WK
B YeM HE yBEpeH. DTO HE 3HAYHUT, YTO KATECTOPUYECKHU 3aIPEIIaeTCs MPHUOOPETaTh aKTUBBI, KOTOPHIEC 3a-
KOHHBI, HO BBICOKOPHUCKOBaHHBIL. [IpOCTO peKOMEH/TyeTCs COMOCTABIISITh JJOXOHOCTh aKTUBA C €T0 PHCKOM.

Bo-BTOpBIX, HEXENATENbHO JellaTh WHBECTUIIMN B aKTHBBI, KOTOPBIC 3aTPyIHUTEIHLHO BIIOCIE-
CTBUHU MpojaaTh. Hampumep, Tak Ha3bIBaEMbIe MHBECTHUIINH B IPArOIICHHBIE METAJUIbI, KOTOPHIE JIETKO MPH-
00pecTH, HO MPH UX pealN3alluy MOTPEOYIOTCS CIICIUATUCTHI- ACCUCTCHTHI U yiiMa BPEeMEHH, TaK KaK PhI-
HOK JIParoleHHbIX METAJUIOB HEJOCTATOYHO PA3BUT.

Takum 00pa3zoMm, yCIyrd JTOBEPUTEIILHBIX YIIPABISIONIMX JOJDKHBI TO3BOJISTH JICJIOBOMY YEIIOBEKY
MaKCHUMAaJIbHO PeaIn30BaTh CBOE MPAaBO COOCTBEHHOCTH HA YTO-TMO0, MyCTh HE CBOMMH CHIIAMH, @ C TIOMO-
IO OIBITHBIX CHEIHMAIMCTOB — JOBEPUTEIBHBIX YIPABJISIOIINX, H OJHOBPEMEHHO MaKCUMAJIBHO Orpa-
JUTH BJIAJICTBIIEB COOCTBEHHOCTH OT PUCKOB, IPHUCYIIIUX WHBECTUIIMOHHON JCSITEILHOCTH HA PHIHKE ICH-
HBIX Oymar.

Tema 6. 9KCHepTHBIC MCTOAbI OLICHKU PUCKOB

Cumyayuonnas sadaua Ne6'?

1. Kaxue nonoscumenvruvle 3¢hgpexmul HAbAOOAIOMCs npu pecyisipHOM NPO8eOeHUU
cmpecc-mecmupoBaHus.

2. Kakue pucku mozym Oblmbs 8bl61eHbl C NOMOWbIO CIPECC-MeCmupo8anusl.

3. Kakue ¢pakmopul oka3vlearom uusaHue Ha pazeumue UHCMpPYMeHmapus cmpecc-
MecmupoB8aHus.

Crpecc-TecTHpOBaHUE 3apOAMIIOCH B KaU€CTBE MHCTPYMEHTA, MCIIOJIb3yeMOro OaHKaMH ISl CBOMX
BHYTPEHHHUX LieJIel pUCK-MeHeKMeHTa. banku nmpuberaiu K cTpecc-TecTaM pbIHOYHOTO pHucka B 90-bie
roJpl XX BeKa U pacuyeTe MaKCUMAaJIbHbIX YOBITKOB 110 TOPrOBOMY HOPTQEINI0, /Ul OIPEeIIEHUs TOPro-
BBIX JIIMUTOB ¥ HEOOXOMMOT0 pazMepa Kanuraia no (GOHIANPOBAHHUIO ONPEAETICHHBIX THUIIOB MOPT(henei.

C TOUKM 3peHHUs HEHTPAJIbLHOTO 0aHKa, OCHOBHBIM IIPEUMYIIECTBOM CTPECC-TECTUPOBAHUS SBIISETCS
BO3MOKHOCTb OIIEHUTh CTAOMJIBHOCTh ()YHKLIIMOHUPOBAHHS OAHKOBCKOTO CEKTOPa, a TaKXXe CIIOCOOHOCTb
OAHKOBCKOT'0 CEKTOpa IMpPel0CTaBUTh HEOOXOAMMBIH 00bEM JMKBUIHOCTU U MPUHATH Ha ce0s KpyIHBIE
yOBITKM B pe3yJIbTaTe PEIKUX, HO BO3MOXKHBIX COOBITHH, MOJYYHMBUIMX He(hOpMallbHOE HAMMEHOBAHUE
«UepHBIC TIeOeT.

Pe3ynbTraThl cTpecc-TecToB cojepkKaT He0OX0IUMbIe TaHHbIE, 000CHOBBIBAIOIINE PEIISHUE O ITPOBe-
JEHUH «IIOJUTHUKU BMEIIATEIbCTBA» C YUYETOM PUCKOB MIIU YSI3BUMOCTEN (DMHAHCOBOIO CEKTOPA.

C toukxu 3penus banka AHrnuu, peryjaspHoe POBEIEHUE CTPECC-TECTOB JOCTATOYHOCTH KaruTaia
OAaHKOBCKOT'0 CEKTOpa CTUMYJIUPYET:

1. PocT TpaHCTIapeHTHOCTH B 00J1aCTH MPUHATHS PELICHUH, KaCAIOIUXCs JOCTATOYHOCTH KaluTana;

2. baHku OTBETCTBEHHO MOAXOIUTH K 00ecredeHn0 (PUHAHCOBOM yCTOMYMBOCTH;

3. Pa3BuTHE Haq30pHOI NPAKTUKY;

4.CoxpaHeHue U IPUYMHOXEHHE ToBepUs K 0AHKOBCKOM cHCcTeME KaK K eIMHOMY LIEJIOMY;

5. PasButue ynpaBieHUs: pUCKaMHU U KallUTAJIOM.

Ha mukpoypoBHe HEOOXOAMMOCTh MPOBEACHUS CTPECC-TECTA C TOUKU 3PEHUS PETyJIsITOpa 0OBIYHO
COCTOUT B OIPEIEICHUH OIBEPKEHHOCTH OTPEIEIeHHOr0 (PMHAHCOBOTO MHCTUTYTa CTPECCOBBIM COOBI-
TusAM. {1 koMMepuyeckux OaHKOB IOJOOHBIE CTPECC-TECThl BBIMVISIAT IPUBJIEKATEIbHO B KayeCcTBE

2 30nxun T.A. Muposas npaxmuxa cmpecc-mecmuposanus, 6anko6CK020 ceKmopa.: 0CHoéHble mendenyuy paseumust //Coyu-
anvHo-eymanumapnoe obospenue. 4/2019. C. 27—31
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JIOTIOJTHEHUSI MEXaHU3Ma MPUHATHUS KIIOUYEBbIX YIIPABIECHYECKUX PEILICHUH.

B 1996 r. bazenbckuii KOMUTET IO OAHKOBCKOMY HaJ30py MpoOBeN (popManu3amnuio METOIUKH HC-
MI0JIb30BAHUS CTPECC-TECTOB MPH OLIEHKE PHIHOYHOTO pUCKa, 0053aB BCe OAHKH, UCIIOJIb3YIOIIUE BHYTPEH-
HUE MO/JIENIN OLIEHKU PhIHOYHOI'O PUCKA, BKIKOYHUTH CTPECC-TECTHI B CBOM MHCTpyMeHTapuil. [Tozxe B 2004
r. B pamkax nakera basens Il Hauanoch BHeApeHHE CTPECC-TECTOB OLIEHKH KPEIUTHOTO PHCKA, KOTOpHIE
HCIIOJIb30BAJIMChH C LENbI0 ONPENETUTH JOCTATOYHOCTh KaluTaa.

[Tocne Hawanma SKCIUTyaTallud MPOTrpaMMbl OIEHKH (hrHaHCOBOTO cekropa MB® u BcemupHoro
6anka (FSAP) B 1999 r. Hag3zopHble OpraHbl U HEHTPaJIbHbIE OAHKH TMOCTETIEHHO CTAIHM HCIIOJIb30BaTh
CTpEecC-TECThI NP OLIEHKE PUCKOB, KOTOPHIM MOBEpkeHa (PMHAHCOBAsI CUCTEMA.

Crpecc-tectsl FSAP 1 peryiasTopoB TexX JIET CBOAUIKMCH K aHAJTU3Y YyBCTBUTEILHOCTH (PUHAHCOBOM
CHCTEMBI K BBIOpaHHOMY (akTopy (BIIPOUYEM, UYTh MO3KE, MOJEININ CTAIH MYJIbTU()AKTOPHBIMU) U OCHOBBI-
BaJIMCh HA OTPAaHMYCHHOM HAa0Ope JaHHBIX B OTIMYHE OT CTPECC-TECTOB, IPOBOJIUMBIMU CAMUMHU KOMMEP-
4ecKUMHU OaHKaMH.

OpHUM U3 aNeKko WAYMIMX MOCIEICTBHI MUPOBOro (uHancoBoro kpusuca 2007—2009 rr. sBis-
€TCsl OCO3HAHHUE TOTO, YTO YCTOMUMBOCTH (PMHAHCOBOM CHCTEMBI (HECMOTpPS Ha TOT (DaKT, YTO CaM TEPMUH
«YCTOWYUBOCTH)» B IAHHOM KOHTEKCTE MOKET MOHUMAThCS I0-Pa3HOMY) 3aBHCHUT HE TOJIBKO OT YCTOMUH-
BOCTH OTJICIIbHO B3ATHIX (DMHAHCOBBIX WHCTUTYTOB, OHA MOJYMHEHA YCTOWYMBOCTU TPYIIIbI (PMHAHCOBBIX
MHCTUTYTOB, OKa3bIBAIOLMX BJIMSHUE HAa BCIO SKOHOMUKY.

B cBsi3u ¢ 3TUM pacTeT NpUMEeHEHHUE CTPECC-TECTOB Ha MAKPOYypPOBHE B IPOTHUBOBEC CTPECC-TECTAM
Ha MUKPOYpPOBHE, (POKYCHPYIOIIUXCS Ha OMpPEeNICHNH CTa0MIBHOCTH (DPYHKIIMOHUPOBAHHUS OTAEIHHOTO
(bMHAHCOBOI'O MHCTUTYTA MOJ] BO3/ICHCTBUEM IIOKOB.

[[upokoe mpuMeHEeHUE Halle]l TEPMUH «MaKpOIpPYAEHIMAIbHbIM CTpecc-TECT», KOTOPbIM B U3J10-
xenn MB® onpesenieH B Ka4eCTBE CTPECC-TECTA, «yUUTHIBAIOIIETO PEAKINIO ((MHAHCOBBIX HHCTHTYTOB
Ha SKOHOMHMYECKUH 110K U UX B3aUMOJIEUCTBUE JIPYT € IPYI'OM, U HApaBJIECHHOTO Ha UCCIIEJOBAaHUE YCTON-
YUBOCTH (DMHAHCOBOW CHCTEMBI B II€JIOM, @ HE KOHKPETHBIX HHCTUTYTOBY.

Ormyckast TJIIyOOKO€ 3HAKOMCTBO C UCTOPUUYECKON IBOJIOIMEN OCOOCHHOCTEN pa3BUTHUS CTpeCC-Te-
CTUPOBaHUS, NONPOOYEM BBIJIETUTh YETKHUE NPUYMHBI BOSHUKHOBEHHS M TEHACHLUU Pa3BUTHUS CTpEcC-Te-
CTHUPOBAHUS.

K nmpuurHaM BO3HUKHOBEHUS CTPECC-TECTUPOBAHMSI MOXKHO OTHECTH:

1. HeoOxoaumocCTh, C TOUKM 3pEHUS OTAEIbHBIX OAHKOB, B MHCTPYMEHTE BHYTPEHHETO PUCK-Me-
HEP)KMEHTA JJIsl OLIEHKH YCTOWYMBOCTU OaHKa K IMIOKOBBIM CLIEHAPHSIM;

2. TloTpeOHOCTh HALIMOHAJIBHBIX PETYJISITOPOB B MHCTPYMEHTE OLIEHKH YCTOHYMBOCTH OaHKOBCKOM
CHCTEMBI K II0KaM (0COOEHHO Iocie upeibl 0aHKOBCKUX KpU3UCOB 80-bIX);

3. CoBepiIeHCTBOBAaHME BO3MOKHOCTEM 110 00pabO0TKE JaHHBIX U MTOSIBIEHUE TOCTATOYHOTO 00bhemMa
CTATUCTUYECKUX JAHHBIX JJIs IPOBEACHUS CTPECC-TECTUPOBAHUS.

Ha pa3Butue crpecc-TecTUpOBaHUs OKa3alM BIUSHUE clieAyromue GakTophl:

1. ®unancoseie naHOBauu 80—90-x rr. XX B.

2. JlesaTenbHOCTh MEXAYHAPOHBIX OpraHU3alldii, B IEPBYIO ouepeapb, bazenbckoro koMmurera mno
0aHKOBCKOMY HAA30pYy 10 (POPMHUPOBAHUIO METOJIMUYECKUX PEKOMEHJIAINIA B 001aCTH GAHKOBCKOTO PEry-
JTUPOBAHUS.

3. Pactymas posib (pHAHCOBOTO CEKTOpa B MpoOIecce pa3BOpadMBaHUs KPU3UCHBIX cOObITHI 1998 -
ro, 2001-ro, 2007-ro roaa.

4. AKTHBHOE pa3BUTHE MapauIeNbHON (TeHeBOW) OAHKOBCKOW CHUCTEMBI , BbI3BaBIllee HEOOXOU-
MOCTb BKJIFOUEHHUS 00Jiee IUPOKOro KOJIMYECTBA OOBEKTOB B MPOBOJIUMBIE CTPECC-TECTHI.

KpuzucHble cuTyanuy BO3HUKAIOT HEOKUJAHHO U CTPECC-TECTUPOBAHUE SIBISETCSI MHCTPYMEHTOB,
KOTOpO€, €CJIM U He CIIOCOOHO MX MPEeNOTBPaTUTh, TO MO KpailHel Mepe MO3BOJSET ONpeNeIuTh cialdble
MecTa CyIIECTBYIOLIEH (PUHAHCOBOM KOHCTPYKIIMH B 30Xy CTAOMIBHOCTH, KOTJIa HUKTO HE XKJET Cepbe3-
HBIX TIOTPSICEHUMN. A KaK He 0€3 OCHOBAaHUN YTBEPkK Al aMepUKaHCKUM YKOHOMHCT XaitmMan Muncku: «Cra-
OWIILHOCTD BEJIET K JICCTAOMIIN3AIINNY.

Tema 7. [Ipoueaypsl NPUHATHS PELUICHUN B PUCKOBBIX CUTYalHASIX
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Cumyayuonnas sadaua Ne7*
1. Kakue enympennue u 6HewiHue pucku seHepupyem yughpoeas 3KOHoMuKa (cucme-
mamusupytime 8 mabiuyHou gopme).
2. Kakue ompacnu 6yoem 3ampacusams yughposas sxkoHomuka (kmo, 4mo u 0iisi K020
b6yoem npouzeooumv)? Chopmynupytime 060CHOBAHHbIE 8b1BOObL.

B nactosimee Bpems Poccust umeet GaronpusTHbie TPEANOChUIKH H UCXOAHbIE MTO3UIMH ISl aKTH-
BU3aLuy nporecca popmupoBanus MppoBoii skoHomMukH. 1o onenkam Beemuproro banka, B ctpane yxe
co3JlaHa HallMOHaNIbHas 1M poBas HHPPACTPYKTypa MUPOKOTIOIOCHOH U MOOMIIBHOM cBsi3U. C TOUYKH 3pe-
Hus ucnoiabzoBanus UKT B morpedutenbckoit chepe Poccust onepeamna crpanbl EC u ACEAH, HOxnyto
Kopeto, bpazunuto, a Takke npaktuuecku copmupoBaia HHGppacTpykTypy st nudpooii Tpanchopma-
uu B psage obsacteit CornacHo uccnenosanuto «L{udposas Poceus: HoBas peanbHocTh (Uronb, 2017)»,
npoBenenHomy Digital McKinsey — rimo6anbHOM 3KCIIEPTHOM TPYIION, B TocaenHue roasl B Poccun 3a-
(UKCUPOBAHO CYIIECTBEHHOE YCKOPEHHE PA3BUTHUS LIUPPOBOI S3KOHOMUKH.

CoBokynHblii 00beM 1 poBOI 3xkOHOMUKH Poccun pacret ropasno osictpee, uem BBII crpansl. B
pesynbTare aois uudposoii skoHoMuku B 2015 roay Beipocia 1o 3,9% BBII, Ho moka 310 npumMepHO B 3-
4 paza Huxe, yem B CIIIA, Kutae u EC. LludgpoBsie pacxobl 10MOX035HCTB cocTaBisitoT 2,6% BBII Poc-
CHM — 3TO HanboJiee CyIeCTBEHHbII BKJIaJl B OCBOCHHE HOBBIX TEXHOJIOIUMN, HO OH TOXE [TOKa HUXKE, UeEM Y
cpaBHUBaeMbIX ¢ Poccueli ctpan-nunepos (CLUIA, Kurait, EC, Unaus, bpazunus, Uexus). Yerynaer atum
CTpaHaM U JI0JIl TOCYAApCTBEHHBIX PAacX0Jl0B U YAaCTHBIX MHBECTULMH B cTpykType BBII, u 00bem skc-
nopTa HupPOBHIX TEXHOMOrUii 4,

Poccus moka oTcTaeT ot IMAEepOoB pa3BUTUS LU(POBOM SIKOHOMUKH 110 MHOTUM JPYTUM MOKa3aTessIM
— YPOBHIO I pOoBU3aANHH, A0Je H(PpoBoi SkoHOMHKHU B BBII, ypoBHIO KanmuTamu3anuu uQpoBbIX KOM-
IIaHUH, TEMIIAM POCTa IPOU3BOJUTEIBHOCTH TPY1a, CPEIHEN 3a/1€PKKE B OCBOEHUM TEXHOJIOTHI, IpUMe-
HSEMBIX B CTpaHaxX-JIWJEpax U T.JA. 3aJlep’KKa B OCBOEHUHU TEXHOJIOTHMH, Mo oleHkaM aHanuThkoB BCG,
COCTaBJISIET OKOJIO 5-8 sieT. Ecim He mpeanpuHuMaTh YCUIIMM, TO YXKE 4epe3 5 JIET 3TOT pa3pbiB B CHUILY
BBICOKOW CKOPOCTH IJ100aJIbHbIX U3MEHEHUH 1 MHHOBAIlUN MOXET cocTaBuTh 15-20 neT.

ITo moncueram BCG, Poccus mo ypoBHIO pa3BUTHS LU(POBOM 3KOHOMUKH 3aHHMaeT 39 MecTo B
mupe. B 2016-2017 rr. noka3zarenu pa3Butusi HUPpoBoil IKOHOMUKH B Poccuu 1eMOHCTpUpOBaIu caep-
*KaHHy! auHamuky. CpenHeronoBoi nosaposbiii poct B 2010-2016 rr. cocraBun 4,8%, 4ro Bece emie
HIDKE CPETHErOZI0BBIX TEMIIOB POCTa IU(PPOBOH SKOHOMUKHU B cTpaHax-nunepax (CkanguaaBus — 6-7%,
CIUIA u Benukobputanus — 8-9%) u 3HaUUTENHHO HUXKE, YEM B JOTOHsIOMMX cTpaHax (Kurtaii — cBblie
20%)*°. B rienom TpaexTopus pocta 1udpoBoii skoHOMUKH P® ocTaeTcs BOTATHIBHOMN, CHCTEMHOI mepe-
CTPOMKH IIOKa HE MTPOUCXOUT.

CrepxuBaromum 1udposuzaiuio ¢pakropamu s Poccun SBISIOTCS: OOIIHI HU3KUN YPOBEHB TEX-
HOJIOTHUECKOTO PAa3BUTHS M HEPAaBHOMEPHOE pa3BUTHE HUPPOBON HHPPACTPYKTYPHI, UTO OOBICHIETCS He-
3¢ (HEeKTUBHOCTHIO UCIIOIB30BaHNUs (PaKTOPOB IPOU3BOJCTBA, OTCYTCTBUEM MHBECTULINN, HEKBATU QULIUPO-
BaHHOCTBIO YEJIOBEUECKUX PECYPCOB (HECOBEPUIEHCTBO CUCTEMBI IIOJATOTOBKU MCCIIEOBATENLCKUX, HHKE-
HEpHO-TEXHUYECKUX KaJpoB u IT-cnenuanucros) u T.1.

B nenax ucnpaBiieHus CUTyallM, KOTOPas CTAHOBUTCS KPUTUYECKOW NIl OTEUECTBEHHOW 3KOHO-
mukH, [Ipesunentom PO eme B nocnanuu denepansHomy cobpanuto PO B nexadpe 2016 r. 6pu10 TIpE-
JIOKEHO «3allyCTUTh MAaCHITA0HYI0 CUCTEMHYIO MPOrpaMMy Pa3BUTHS SKOHOMHKH HOBOTO TEXHOJIOTHYE-
CKOTO ITOKOJIEHUS, TAaK Ha3bIBAEMOM «1IU(PPOBOI IKOHOMUKUY», B pealIn3allii KOTOPOH CIeAYeT «ONUpaThes

13 dopmuposanne nuQPoBOI IKOHOMHKH B Poccun: mpobIeMbl, PUCKH, IEPCHEKTUBEL: KOIIEKTHBHEINM Hay9HO-aHAIHTHYE-
ckuit moknan // [lox penakuueit n.3.H. E.B. Jlenuyk. CocraB Hay4HOTO KOJUiekTHBa: 1.3.H. E.B. Jlenuyk, k.3.H. B. 1. ®unaros,
k.9.H.H.1IO. AxankuHn, 1.3.H. .. Cmotpunxkas, a.5.H. C.1. YepHsix, 1.3.H. C.A.Auaprouus, k.3.H. [.A. Bnackun, k.3.1. H.H.
Bonxoga, k.3.H. A.E. lBaHoB, k.3.H. A.A. Pyounmreiin- M.:2018. - 44 ¢

14 Poccus onnaiin: 4eThIpe IPUOPHTETA A NPOphIBa B MdpoBoii skoHoMuke / The Boston Consulting Group, 2017. — 28 ¢. —
URL.: http://imagesrc. bcg.com/Images/Russia-Online_tcm27-178074.pdf

5 Tocnanue Ipesunenra ®enepansuomy Cobpanuio, 1 nexabps 2016 roxa, 13:10, Mocksa, Kpemns / Ilpesunent Poccun,
odumantbHelii caiit. — M., 2016. — URL.: http://www.kremlin.ru/events/president/news/53379
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MMEHHO Ha POCCUICKNE KOMIIAHUH, HAy4YHBbIE, UCCIIEI0BATEIbCKNE U MH)KUHUPUHIOBBIEC IEHTPHI CTPAHbI».
[TomuepkuBaIOCh, YTO pa3BUTHE IU(PPOBON FIKOHOMHUKU UMEET MCKIIOYUTEIbHYIO BaXHOCTH IS OyIy-
IIEro: «...3TO BOIIPOC HALIMOHAJIBHON 0€30I1aCHOCTU M TEXHOJOIMYECKON He3aBucMMocTH Poccun, B mosn-
HOM CMBICIIE 3TOTO CJIOBa — Hamrero 6yaymmero».®.

C Touku 3peHus odbecreueHus: FIKOHOMHUECKON Oe3omacHocTH Ui Poccuy cTaHOBUTCS MPUHLIUIIN-
aJIbHO BOXKHBIM WJTH B HOTY C Pa3BUTHIMH CTpaHAMH U YCKOPUTH BHEAPEHHE IU(PPOBBIX TeXHOJOrHuid. B
9TOU CBSI3U CJIENYET aKLIEHTUPOBAaTh BHUMAHUE HA OCHOBHBIX PUCKAaX, CBA3AHHBIX C OTcTaBaHHeM Poccun
B U(PPOBU3ANH YKOHOMHKH, KOTOPBIE MPOSBIISIOTCS B CIEIYIOLIEM:

Bo-nepBbix, nudpoBU3anys S3KOHOMUKHU MPEAINIOIAraeT yCKOPEHUE TEMIIOB SKOHOMUYECKOTO POCTa
3a cyeT MoBbIeHNs 3()pPEeKTUBHOCTH yrpaBieHus, ((PUHAHCOBOTO 00ECIIEYEeHUsI U MPOU3BOACTBA MPOAYK-
LIUH, TIOBBIIIAs] KOHKYPEHTOCIIOCOOHOCTh HALIMOHATIbHON SKOHOMUKH B 11e710M. Vcrnionb3oBanue nuppoBbIxX
TEXHOJIOTUI IIPU NMPOU3BOJICTBE U PEAIM3ALIMY TOBAPOB U YCIIYT, IIPH OKA3aHUU I'OCYNaPCTBEHHBIX YCIYT,
B chepe 00pa3zoBaHUA JaeT BO3MOXKHOCTh BCEMY OOIIECTBY I10JyyaTh TaK Ha3blBaeMble «IU(POBbIE AUBU-
JCHIBI», 10/ KOTOPHIMU TIOHUMAETCSI KaK POCT HAIIMOHAJIBHOTO OJIArOCOCTOSHUS M MaTepUaibHas MpH-
ObUIb, TAK U MPO3PAYHOCTb MIPOLECCOB IOCYAAPCTBEHHOTO YIIPaBJIECHUS.

B Poccun 0co0eHHO akTyaneH 3TOT BOIPOC IS PEabHOTO CEKTOPa SKOHOMHKH, OT YPOBHS HU(ppO-
BU3aLMU KOTOPOT0 OyeT 3aBUCETh KOHKYPEHTOCIIOCOOHOCTh BBITYCKAaeMOM MPOIYKIMHU, TO3ULIMU CTPAHbI
Ha MHUPOBBIX BEICOKOTEXHOJOTHYHBIX PHIHKAX, (POPMUPYIOUINX MPEANTOCHUIKH ISl yCTOHUMUBOTO Pa3BUTHS,
IIOCKOJIBKY B cepe ynpaBieHus, ((MHAHCOB, CEKTOPE yCIYyT B ONpeeieHHoN Mepe nudposas Tpanchop-
Manus y>Ke 3aIyIieHa.

Bo-BTOpbIX, H(pOBU3ALUSA SKOHOMUKH NTOPOKIAECT PUCKU U3MEHEHHsI PbIHKA TPYAA, CTPYKTYpHI 3a-
HATOCTU U IPOOJIEMBI COOTBETCTBUS KaueCTBA YEJIOBEUECKOIO KaluTajga U €ro roTOBHOCTU K OCBOCHHUIO
UGPOBBIX TeXHOJOTHH. IIpM 3TOM NpakTHUECKH HEU30EKHO BO3HMKAET pa3pblB MEXIy CTPYKTypon
CIIpOca ¥ CTPYKTYpOii PeII0KE NS Ha PhIHKE TpyAal’ . DTy npobneMsl TpeOyIOT TIATETbHOTO H3yYeHH s
U OLICHKH MOCJIEICTBUI BO3MOXXHOTO MAacCOBOT'O BBICBOOOXKIEHHSI TPYIOBBIX PECYPCOB B XOJI€ OCBOEHUS
HOBBIX LIU(POBBIX TEXHOJOTHI B pa3InYHBIX chepax NesaTeIbHOCTH, ONPEIeNICHNs NepCIEeKTUBHbIX MPO-
¢beccuil ¥ HanpaBICHUN Pa3BUTHS YEJIOBEYECKOTO KaluTalla B COOTBETCTBHH C 3a/1a4aMu LU(POBOI 3KO-
HOMMUKH.

B-Tpetbux, cieayeTr akleHTUpOBaTh BHUMAHHUE Ha TOM, 4YTO Poccus BKIHOYAETCsl B MPOLECC YCKO-
peHHON HKU(POBU3AUN SIKOHOMUKHU B YCIOBUAX TEXHOJIOTMYECKOTO OTCTABAHUS U BBICOKOW CTENIEHH TEX-
HOJIOTHYECKOM 3aBUCUMOCTH OT Pa3BUTHIX CTpaH Mupa. PaccmaTpuBas npobiemMy B JTaHHOM KOHTEKCTE Ciie-
JyeT MOHUMAaTh, YTO, IPHOOpETas HOBOE JIMIIO B TPAJIULMOHHON MHIYCTPHUH, B cpepe rocyapCTBEHHOTO
ynpasieHus, Poccus, Kak JOTOHsIOIAs CTpaHa, MONajaeT B pUCKH HU(POBOM KOJIOHHU3AIMHU, KOT/Ia BbI-
CTpoeHHasl H(poBas SKOHOMHKA OyAET MPUHAJIEKATh HE HaM, YIIPABIISITHCSI U3BHE, CIIYKUTh Uy>KUM UH-
TepecaM. IIpoBeneHHBIN B X0/1€ JAHHOTO MCCIEAOBAHNS aHAIN3 IOKa3all, uyTo cerofHs Poccus sBisercs
rI1y0O0KO YKOPEHUBIIUMCS UMIIOPTEPOM TEXHOJIOT U U3-3a pyOeka, TaKk Kak COOCTBEHHBIX TEXHOJIOTUHN UITH
HET, WIM OHU HE BCETJa COOTBETCTBYIOT MUPOBOMY ypoBHIO. B 2015 r. numb 12% pa3zpaboTaHHBIX TEXHO-
JIOTUH SBJSUTMCH MPUHIMITMAIEHO HOBBIMHM U MOTJIM OBITh KOHKYPEHTOCTIOCOOHBIMU Ha BHEUTHUX PBIHKAX,
npuyeM B 00J1aCTH MPOU3BOACTBEHHBIX HH()OPMAIIMOHHBIX CUCTEM TaKMX TEXHOJIOTUi Obu10 Beero 7,6%.

B nacrosimee Bpemst MbI kpaiiae 3aBucumMbl o Windows, MSOffice, Oracle, SAP, Bce coBpeMeHHbIE
MHTEPHET-CEePBUCHI, CMapT(OHBI, IUIAHIIETHI, TEJIEBU30PbI, CAMOJIEThI, CPEJICTBA YIPABICHUS MPOU3BO/-
CTBOM, IpokaTHble cTaHbl, YI1Y-cTanku u HedTenoObIBatONME KOMIUIEKCH, CBA3aHHbIE ¢ IHTEepHETOM,
yIpaBJIAIOTCS U3BHE. B ycioBuax o0ocTpsiromieiics reonoauTudeckoit 00cTaHOBKH Poccust MOKeT OKOHYa-
TEIbHO MpeBpaTtuThcsi B IuGpoByro kojoHuto CIIA, Oyaer HaxoOuThCS MOJ JAaBJIEHUEM 3amafHbIX

16 Menpenes JI. A. Poccus-2024: CTpaTerus conuaabHO-3KOHOMHYECKOTo pa3Butus // Bonpocs! sxonoMuku. — 2018, — Ne 10.
—C. 5-28.

17 Kacnepcxkas H. Lludpopas 5KoHOMHKA 1 pUCKH IH(POBOH KOJTOHH3aMH. PasBepHyThIe Te3UCHl BRICTyIIeHns Ha [Tapina-
MeHTCKHX caymanusax B 'ocayme. —2018. — 20 desp. —
URL.:http://www.econfin.ru/%D1%86%D0%B8%D1%84%D1%80%D0%BE%D0%B2% D0%B0%D1%8F-
%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0-
%D1%80%D0%B8%D1%81%D0%BA%D0%B8/
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TIOJIUTHKOB H CIIEIICTYK06°S,

CepbesHble pUCKH 17151 GOPMHUPOBAHUS HUPPOBON IKOHOMHKH CO3/1a€T U KaTacTpo(hUIecKoe OTCTa-
BaHME OTEYECTBEHHON MUKPO3JIEKTPOHUKHU Y, TT0 OlleHKaM SKCIIEPTOB, 00BEM POCCHHCKOTO PHIHKA MUKPO-
3JIEKTPOHUKH TpeBbimaeT 130 mupa py0., HO Ha JOJTI0 OTEYECTBEHHBIX MPOU3BOAUTENCH HA HEM MPHXO-
autces He Oosee 40 muipa py0. DTo coBceM HEOONbIINE TIOKA3aTENN 110 CPABHEHUIO C MUPOBBIM PBIHKOM,
KOTOpBIN B npouuioM rogy npudausuics k 340 mapa gosut. [Tpu atom B 2000-2015 rr. Temnsl pocra poc-
CHICKOI0 UMIIOPTA MIEKTPOHHBIX KOMIIOHEHTOB CPEIX POMBILIUIEHHO PA3BUTBIX U PAa3BUBAIOIIMXCS CTPAH
ObUIN CaMBIMH BBICOKMMU B MUpe, gocturas 6onee 20% B ro.

B-ueTBepThIX, 4TOOBI CHU3UTH U NIPEJIOTBPATUTh BO3MOXKHbIE PUCKH JIJIs TPAXKAaH, 00IIecTBa U roc-
yaapcTBa, TpedyeTcs cepbe3Hasi 3aKoHOoaTeIbHas padoTa, TOUHas PeryJsTopHas HacTpoiika. Hame 3ako-
HOJaTenbCTBO B o0nacti T 10mKHO cTaTh HAlIMOHAILHO-OPUEHTHPOBAHHBIM U OIPaHUYUBATh KOHKYPEH-
1uto i1 uHocTpanies B oomactu WT. [[st 3amycka HOBBIX TEXHOJIOTHIA HYKHBI CBOETO POja «3aKOHO/a-
TEJIbHbIE IECOUYHUIIBI» — OTPACIU UM PETHOHBI, TA€ pPa3peliaeTcs pa3BUTHE HOBBIX TEXHOJIOTHH 0e3 He-
MEJIJICHHOH MPaBOBOI OTBETCTBEHHOCTH, HO MO/ PUCTAILHBIM HAOJIIOICHUEM PerysaTopoB. Tak, Harpu-
Mep, 3TO HYKHO Ul OECIIMIIOTHOTO TPaHCIIOPTa, A1 (PUHTEXA, JIs aHaIu3a 00JIbIINX JAHHBIX U T.II.

Ocoboe 3HaYeHne nMeeT 00eCIIeYeHre 3auIUThl YaCTHON KU3HHU TPaKJIaH, MPeI0TBpPAICHIE BbIKA-
YMBaHUS OOJIBLIMX JIaHHBIX 00 00IIECTBE, YKOHOMHUKE U FOCYIapCTBE 3a pyOeiK.

B-nisiTeix, OypHOE pa3BuTHE HH(PPOBBIX TEXHOJOTHH, 0COOEHHO B TOCYNpPABICHUU U (PHHAHCOBOM
cdepe, ciocoOHO MOPOKIATH PUCKH KHOEPIPECTYTHOCTH, HETaTUBHO BIIUSIOIINE HA SKOHOMUYECKYI0 0e3-
OIacHOCTH cTpaHbl. CornacHo oTueTy « TeHAeHINN BICOKOTEXHOJOTHYHBIX IpecTymieHuit 3a 2017 roay»
komnanuu Group-IB, uucno npecrymienuii, copepiaemslx B P® ¢ npuMeHeHreM coBpeMeHHbIX HHpOp-
MalMOHHO-KOMMYHHUKAIIMOHHBIX TEXHOJIOT Ui, CYyLIIECTBEHHO yBennuuiaock. Hanpumep, pasmep yiiepda ot
XMIIEHUH B CUCTEMaxX MHTEpHET-0aHKMHTa (PU3NYECKUX JIUL] C UCIIOJIb30BAaHMEM BPEIOHOCHBIX IPOrpaMM
3a 2017 r. Bo3poc B 2,3 pa3a, a OT XMILEHUN B CHCTEMax MOOWJIBHOTO OaHKHHIra rpaxjiaH — B 2,2 pasa.
OOBeM JIeHEeKHBIX CpeICTB, OOHAIMYEHHBIX B pe3ysibTaTe noxuienus, B 2017 r. cocrauia 1,3 mupa pyo.
(82016 . — 1,7 mapx pyo0.).

B-m1ecThIX, OJTHUM U3 KJIFOYEBBIX PUCKOB JUISI Pa3BUTHSA IU(PPOBOIT SIKOHOMUKH SBISETCS OTCYTCTBHUE
JIOCTOBEPHOM M TOYHOM CTATUCTUYECKON MH(OpPMALUU O COCTOSHUM 3KOHOMHUKHU M OTpaciedl HapoJHOTO
xo3gicTBa. Kak cunTaroTr 3kcnepTsl, 6€3 npoBeieH!s BceoOIel HHBEHTapU3alMi U OLIEHKH HAallMOHAb-
HOTO OOTraTCTBa CTPaHbI HEJNB3Sl OIEHUTH PEabHOE TMOJOKEeHHE el Takoil MHBEHTapHu3alliyd B Hallen
cTpaHe He Obu10 ¢ 1961 rona, B To’ke BpeMs MporpaMMa MpoBeIeHHsI HHBEHTApU3alMK pa3padoTaHa U Cy-
IIECTBYET, HO 3aMHTEPECOBAHHOCTH B €€ NpoBeAeHUH HeT. OHaKko (pyHIaMEHTOM pa3BUTHS LU(PPOBOTO
rOCYJJapCTBEHHOTO yIPaBJIEHUS ABISIOTCS HUPPOBBIE JaHHbIE, U TOCYapCTBEHHOE yIIpaBlieHHe OyaeT 3¢-
(eKTHUBHO TOJIBKO MPH YCIOBUU HAJIMYMSI JOCTOBEPHBIX JAHHBIX U, B IPUHLIUIIE, OHO HEBO3MOXHO 0€3 HUX.

Crnenyer OTMETHTb, YTO HEOOXOIUMOCTh PAa3BUTHUS U IMIMPOKOMACHITAOHOTO OCBOEHHs MH(OpMaIu-
OHHBIX TEXHOJIOTHI B POCCHIICKOM OOIIIECTBE B NMOCJIEIHUE TOABI HAXOAUTCS B 30HE IOHUMAHUS BBICILIETO
PYKOBOJICTBA, YTO HAIILIO OTPaKEHHE B pa3padOTKe U MPUHATHUHU PsiJia IPOTPAMMHBIX IOKYMEHTOB. YKe B
2008 r. Ilpe3unentom PO Obuia yrBepxkaeHa CTparterusi pa3BuTus HHPOpMaIMoHHOTo obiiectBa B Poc-
cuiickoit Denepanuu, Ui BHITOTHEHUS KOTOPOH Obuta pazpaboTaHa rocynapcrBeHHast nporpamma «WH-
dhopmarmorHoe oobmectBo (2011-2020 rr.)». [Tox Bo3aeiicTBHEM 001IEMUPOBBIX TEHEHIIUN B TTOCIICTHHE
TpH roja paboTa 1o GopMUPOBaHUIO UPPOBOK 3KOHOMUKH B Poccun akTuBH3MpoBaiach. B memnsax coBep-
IeHus: TpophiBa B ganHou obnactu B 2017 r. IlpaButensctBoM PO Oblna pa3paboTaHa u MPUHSATA TIPO-
rpamma «I{udposas sxonomuka Poccuiickoit deneparn», CBUAETEIbCTBYIONIAA 0 cTpemiieHun [IpaBu-
tenbeTBa PO BrIpaboTaTh CTPYKTYPHUPOBAHHBINA OQUIIMATBHBINA TUIaH AEHCTBUM MO PEILIEHUIO 3TOH 3a/1a4H.
OTMeyast B 1IeJIOM pa3yMHOCTb NPUHATHS TAaKOTO MPOTPAMMHOIO TOKYMEHTA 10 IU(PPOBHU3AIINH, CIEAYET
T€M HE MEHee OTMETHTh, YTO BO MHOTOM 3Ta MporpamMma HOCHUT JIeKJIapaTUBHBIN XapakTep U He JaeT

18 Manuuenxuii I'. T'. Bieck u Huiera nudpoBoii peaibHocTH. BeicTyruieHre Ha AGAIKHHCKUX YTEHUSX BOJILHOrO 5KOHOMHU-
yeckoro obmectsa 6 mapra 2018 roma B Mockse / UA REGNUM, 1999-2018. — 2018. — 12 mapra. — URL.: https://reg-
num.ru/news/economy/2388789.html

19 AHanu3 moTeHIMaza UMIIOPTO3aMeNe ) B MUKPOIeKTpoHKKe: CHIOBbIE TPAH3MCTOPHI | AHATUTHIECKHI OTYET /
J’son&Partners Consulting, 2018. — URL: http://json.tv/ict_telecom_analytics_view/analiz-potentsialaimportozamescheniya-v-
mikroelektronike-silovye-tranzistory--20180919055349
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YETKOTO MPEACTABICHHS 00 0’KHM1aeMON KOHKPETHON HaIpaBJICHHOCTH MOJIUTHKY B IU(PpoBOH cdhepe.
Tema 8. PerynupoBanue pucka

Cumyayuonnas sadaua Ne§?

1. Cucmemamu3zupyiime pucku ynpagieHus nepcoHaIoM, UCCe0yeMOoll OP2aHUu3ayuu
6 mabauyHol gopme.

2. Ilposeoume paHoicuposanue puckos ¢ noMoublo IKkcnepmHuoz2o onpoca. (Hanpu-
mep, evideneno 10 puckos. Oyenka | — naumenee 3HauuMbL puck ....10 — maxcumanvoHo
SBHAYUMDILL PUCK).

3. Ilepenuwume s3xcnepmuyio oyenky sauwiux mosapuweti (3xcnepm 1, 2-4) u3z
epynnol. Onpedenume cpeodHION OYeHKY Ol PAHICUPOBAHUSL PUCKO8 8 NOPSOKe YObI8AHUSL
ux 3nauumocmu. Omeem 3anecume 6 maodaAUYY

[ToBeneHne — 3TO MOCIIEOBATEIBHOCTD JCHCTBUI UeI0BEKa, TOCTYIIHBIX HAa0Jt01eHN 0. TUIBI 10-
BE/ICHUS1 PAOOTHUKOB 3aBHUCAT:

- OT YPOBHS Pa3BUTHsI KOJIJIEKTUBA: HEOCO3HAHHOE HEBBINOJHEHHE, OCO3HAHHOE HEBBIIIOJHEHUE,
OCO3HaHHOE BBINIOJIHEHUE, HEOCO3HAHHOE BBINOJIHEHUE (BbICLIAsl CTaus),

- OT THIA [IEHHOCTHBIX OPUEHTAIMI PaOOTHUKOB: HOPMATHBHOE (B paMKax IMPaBOBBIX HOPM), Jie-
BUAHTHOE (OTKJIOHSIOLIEECS OT MPUHATBHIX B OOLIECTBE HOPM), MIPOTHBOIIPABHOE (HECOOIIOEHUE HOPM
1paBa);

- OT CTEpPEOTHUINA JUYHOCTU: PUTOPUCTUYECKHH (IIOJUMHEHUE CIY>KEOHOMY J0JTry), aBTOHOMHBIH
(cBoOOD@ OpraHMU3aIMOHHOTO BHIOOPA), MOOMIIM3AIIMOHHBINA (IICHUXOJIOTHYECKasi TOTOBHOCTh K paboTe),
MIPECCUHIOBBIH (ITOJYMHEHHOCTh pab0o4MM OIEpalusiM BO BPEMEHH U IPOCTPAHCTBE).

YTrpo3bl, HCXOAIIME OT COTPYAHUKOB:

- HapyILLIEHUE YCTAaHOBJIEHHOTO MOPsAKa UCIOIb30BaHU TEXHUYECKUX CPENICTB, CO3AAIOIINE YCIIO-
BHUS JUISI HECAHKIIMOHUPOBAHHOTO IOCTyNa K KOH(PHUACHIUATbHON HHPOpMAIUY;

- HapyIlleHHe YCTaHOBJIEHHOTO peXXHMa COXPAaHHOCTH CBEACHUH KOH(UICHIINAIBHOTO XapaKkTepa;

- HapylLIeHHE YCTAaHOBJIEHHOTO B OpraHU3alluu pexuma 0e301acHOCTH;

- HapyIlleHHe YCTaHOBJIEHHOI O MOpsi/IKa (PMHAHCOBON OTYETHOCTH B OpPraHU3alluy;

- IPECTYIHbIE U UHBIE IPOTHUBOIPABHBIE IEUCTBUS 11O IMUYHBIM MOTHBAM UJIM B UHTEPECAX TPEThUX
T,

HcTouyHnKaMu KaJIpoOBBIX PUCKOB BBICTYNAIOT: IKOHOMUYECKOE MOBEJCHHUE, OPraHU3alMOHHOE I10-
BE€JICHHE, UHHOBAIIMOHHOE MTOBEJICHHE, IeCTPYKTUBHOE MOBEACHNE pAOOTHUKOB.

DKOHOMHUYECKOE MOBEJIEHUE — 3TO MOBECHHE, CBA3aHHOE C IEPe0OPOM IKOHOMHUECKUX aJIbTepHa-
THUB C IEJIbIO0 PallMOHAIILHOTO BBIOOpA, T.€. BBIOOPA, B KOTOPOM MUHUMM3HUPYIOTCS U3JIEPKKU U MaKCUMHU-
3UpyeTcs YUCTas BBITOJA.

3aKOHOMEPHOCTH SKOHOMHYECKOTO TIOBEICHUS:

- IOBE/ICHHE YeJIOBEKa B paMKaxX OJHOM CTpaTeTruu Peryiupyercs UCKIIYUTEILHO €r0 MOTUBAMHU:

- IEpEXO0/1 OT OAHOM CTPATETUU K IPYrOd PEryJIUpPyETCs] CHCTEMOM CTUMYJIOB:

- cTparerus "MUHUMYM TPyJa — MUHUMYM J0X0/a", BO3HUKAsl, KaK BBIHYK/ICHHASI PEaKLHsl 4eIIo-
BEKa Ha CUTYyallnio, GOpMHUPYET y paboT-HUKA UyBCTBA "BHYTPEHHETO YBOJIbHEHUS'", TO/IaBJICHHOCTH, CIIO-
COOCTBYET CTAaHOBJIEHUIO TEPMUHATOPHOTO MOBEICHHUSI.

OpraHu3anvoHHOE MOBEACHHE — 3TO IOBEJEHHE PAaOOTHUKOB, BOBJICUEHHBIX B OIpEC/ICHHBIE
yIpaBlIeHYECKHE MPOIIECCHI, T. €. YIPaBISeMOe TOBEACHHUE.

2 Pucku 6 ynpasnenuu nepconanom: yueb. nocobue / A.JI. Cnoboockoii / Ilod pedakyueii 3aciyscennozo desmens Hayku P,
0-pa sxon. Hayx, npog. B.K. Ilomemxuna. — CII6. : Hz0-60 CIToI'YO®D, 2011. — 155 c. (C.75-79)
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B ocHOBe opraHu3aiiMOHHOTO ITOBEICHUS JICKAT YCTAHOBKH M MOTHUBBI PAOOTHUKA IO BHITTOJIHEHHIO
BO3JIOJKCHHBIX Ha HETO U (WJIK) JACICrHPOBAHHBIX eMy (DYHKIUI B paMKax MPHHATHIX B OPraHU3aIlMUd HOPM
U TpaBWI. XapaKTep PUCKOB 3/1€Ch 3aBUCHT OT CIOCO0a JICIETHPOBaHUs PYHKIINH paOOTHUKY:

- IOJIHOE JIeJICTHPOBaHKe, KOT/a MOJYMHCHHBIN BBITIOIHSCT PAa0OTY M HECET 3a Hee MOJIHYI0 OTBET-
CTBEHHOCTB;

- OrPaHUYEHHOE JICTIETHPOBAHKE, KOT/Ia [TOJYMHCHHBIHN BBIIIOJIHSIET PabOTy, @ OTBETCTBEHHOCTh Pa3-
JETSIET ¢ Ha4YalIbHUKOM,;

- HyJICBOE JICJIETMPOBAHKE, KOT/Ia TIOAYMHCHHBIA BBIMOJHIET PadOTy, a OTBETCTBEHHOCTh 3a HEe
HECET HaYaJIbHUK;

- JIelierupoBaHue Ha00OPOT, KOT/Ia OJYNHEHHbIH MepeKIIaabBaeT paboTy Ha HadYaIbHUKA.

Jis HeHTpanu3anuu BO3MOXHBIX PUCKOB TPH JCJICTUPOBAHUH ITOJIHOMOYHN HEOOXOAUMO COOITIO-
JaTh CIEAYIOLINE yCIOBUS:

- COOTBETCTBHE MEPEIaBAEMbIX COTPYAHHUKY TOJTHOMOYHIA XapaKTepy peliacMbIX 3ajad;

- BO3MOXKHOCTh PEaTM3aINH JCTICTHPYEMbIX TIOJTHOMOYH JaHHBIM COTPYAHUKOM;

- COOTBETCTBUE MacIITada OTBETCTBEHHOCTH WHIUBUYAIBHBIM BO3MOYKHOCTSIM COTPY/THUKA;

- KOHTPOJIUpyeMasi OTBETCTBEHHOCTb 32 BBITIOJIHCHHE 3a/IaHHS;

- KOPPEKTHPOBKA IMOJTHOMOYHUI U OTBETCTBEHHOCTh COTPYIHUKA B COOTBETCTBUHU C U3MECHEHHEM 3a-
JaHus;

- MOTUBUPOBAHHE PACIIMPCHHUS MPAB U OTBETCTBEHHOCTH IMOBBIIMICHUEM OILIATHI TPY/a, POCTOM
BJIMSIHUS WM JIUJICPCTBA.

[Tpu4rHBI, TOPMO3SIIIUE PACTIPOCTPAHCHHE JICTICTUPOBAHHMS TOJTHOMOYHI:

a) CO CTOPOHBI PYKOBOIUTEIIS:

- OTCYTCTBUE JIOBEPUS K TIOAYNHCHHBIM;

- 0OSI3HB PUCKa;

- TPYIHOCTb OCYIIECTBICHUS KOHTPOJIS;

- OLIYIIECHHE YIPO3bI OT CUIILHOMN JTMYHOCTH;

- YCIIO’KHEHHME TIpoliecca MPUHATHS PEIICHHIA;

- HEIOCTATOYHOCTh KOMMYHHUKAIIMH C TOJYNHCHHBIMH;

0) cO CTOPOHBI TOTYNHEHHBIX:

- TIPOIIIE CIPAIINBATh PYKOBOIUTEINS, YEM CAMOMY JIeNaTh;

- 005I3Hb KPUTUKHU CO CTOPOHBI HAYaIbCTBA,

- OTCYTCTBHE TIPaB U PECYPCOB;

- Ieperpy>KeHHOCTh paboToii;

- OTCYTCTBHUE YBEPEHHOCTH B ce0e;

- OTCYTCTBHE CTUMYJIOB JJISl IOTIOJTHUTEIEHON OTBETCTBEHHOCTH.

MHHOBAaIIMOHHOE MOBEACHUE — PEaKIHsi PaOOTHUKOB HA OPraHU3alUOHHO-IKOHOMHYECKHE U TEX-
HOJIOTUYECKHE HOBOBBE/ICHHS B OPraHU3alluKi. B 0CHOBe peakiuii Icuxosiornueckue 0apbepbl K HOBOBBE-
JICHUSIM, TIPOSIBJISIFOIIIECS B CO3HAHUH U MTOBEJICHUU PaOOTHHUKOB.

MOTHBBI COIPOTHBIICHNSI pAOOTHUKOB HOBOBBEICHUSIM:

- OHU BBIHY)K/JICHbI PHCKOBATh, & 3TO IPOTUBOPEUYHT UX HATYPE,

- OHU YYBCTBYIOT, YTO B PE3yJIbTaTe H3MEHEHUH MOTYT OKa3aThCs JINIIHUMH,

- OHU YYBCTBYIOT HECIIOCOOHOCTH BBIMOJIHATH HOBYO POJIb,

- OHU YYBCTBYIOT, YTO MTOTEPSIOT JIUIIO B TIa3aX PyKOBOIUTEIS,

- OHU HE CTIOCOOHBI WJTH HE KETA0T YIUTHCS.

Cranum nepexoja pabOTHHKA OT HCIIOTHUTEBHOCTH K COMPOTHBIICHHUIO:

- OTPHIIAHUE U HEJIOBEPUE KaK HEYBEPEHHOCTH B ce0e;

- 3JI0CTh ¥ ITOMCK BUHOBHBIX B COOCTBEHHBIX Oe/ax,

- BBITQ/IBIBAHME BPEMEHHU M TUArHOCTUKA CUTYAaIINH;

- OTCTYIUICHHE Ha JIPYTHE MTO3UIIHH;

- OCO3HAHUE PEATBHOCTH U IMOATOTOBKA HOBOM MPOTPaMMBI;

- peaym3anus MporpaMMbl 1 U3MEHEHHE TIOBEICHUSI.
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[ToBenenne pyKOBOIUTENS CBOJIUTCS K HEUTpAIH3alMUA TICUXOJOTUUECKHX OapbhepOB HEMPHUATHS
HOBOBBEJICHUN PaOOTHHKAMHU. 3716Ch BOZMOKHBI CJICTYIOIINE OMUOKHA PYKOBOIUTEIIS:

- HE OOBSICHEHBI 1IEJIH TIepeMEH — 00SI3Hb M BPKICOHOCTh MO TYMHEHHBIX,

- paOOTHUKHU OTCTPAHEHBI OT IIAHUPOBAHUS [IEPEMEH — UY’KUM PEKOMEHIAIUsAM HE BEPAT,

- HE YUYTCHBI TPAJAMIIMN ¥ CTEPEOTHUIIBI IOBEICHUS — OOSI3Hb U3MEHEHUSI CTaHIaPTOB ITOBEICHHUSI,

- HApyHICHBI MCKJIMYHOCTHLIC OTHOIICHUA — 60H3Hb MOTCPATH NPHUBBIYHBIX CO6€C€I[HI/IKOB,

- MPOM3BEICHBI TIEPEMEIICHHS PAOOTHUKOB — IIEPEBOJIBI BOCIPHHUMAIOTCS 00JIE3HEHHO,

- UHUIIMATOP HE MOJIb3YETCs YBAKEHUEM — €CTECTBEHHOE HEJJOBEPHUE COTPYIHUKOB.

[ToBeneHne B KPU3UCHBIX CUTYAIIUAX BO MHOTOM OTPE/IEISET YPOBEHb O€30IIaCHOCTH B OpraHMU3a-
uu. Haubomnee BeposiTHA peanu3aiivs yrpo3 B CHTyaIUsaX, ONMPEAeTsieMbIX Kak Kpu3ucHbIe. Jltobas kpu-
3UCHAs CUTYyaIUsl XapaKTEPHU3yeTCs HATMYUEM YIPo3, N1ePUIIUTOM BpEeMEHU I IPUHSITHS PEIICHUS, TaB-
JICHUCM OKPYKaroUIX Ha JIMIL, IPUHUMAOIIUX PCUICHUC.

[ToBeneHue nepcoHaa B KPU3UCHOM CUTYyallMK OMPEIEIAIOT CIAeAYIOUIIe OCHOBHbBIE ()aKTOPHI:

- HEOIIPEACIIEHHOCTh, BHE3AITHOCTh, OBICTPOTEYHOCTh COOBITHS,

- HeXBaTKa BPEMEHHU Ha aHallu3 CUTYaIIUU;

- OTCYTCTBHUE WJIM BBICOKMM TEMII OCTYIJIEHUS! HTHPOpMALUY;

- CTENEeHb MOJArOTOBIEHHOCTH MIEPCOHANA U PYKOBOJICTBA;

- COOTBETCTBHE (OTCYTCTBUE) MHCTPYKLUN, pETJIaAMEHTUPYIOIIMX JEHCTBUS B KPU3UCHON CUTYallHH;

- (pyHKIIMOHAIBHOE COCTOSIHUE TIEPCOHANA B JAHHBI MOMEHT.

BOCHpI/IﬂTI/Ie KpPI3PICHOI>i CUTyall MOXET MHUIUUPOBATH CIICAYIOIINEC BapUaHThI ITIOBCACHUA JIM1IA,
MIPUHUMAIOIIIETO PEeIICHUE:

- HE OCO3HAHME CUTYallUU KaK KPU3UCHOM, a, CIIe0BAaTEIIbHO, OTCYTCTBHE HEOOXOIUMOCTH HEME]I-
JIEHHOTO pearupoBaHUs;

- 00Hapy’KeHUE CUMIITOMOB KPU3UCHOM CHUTyallMH, KOTOpask BOCIPUHUMAETCSI KaK KOHTPOJIHUpYe-
Mas;

- OCO3HAHUEC KpI/I3I/ICHOI>'I CUTyallr, HCKOHTPOJIMPOBAHUC CUTYAlIUN aACKBATHBIMU I[CflCTBI/ISIMPI.

VYmpaBieHue B yCIOBUSX KPU3HCHON CUTyaluu, 4TOObI OBITH 3Q(EKTUBHBIM, JOKHO YUUTHIBAThH
CJIEIYIOIINE PEKOMEH Al

- B CJIy4yae BO3SHHKHOBEHHS KPU3HCHOM CUTYallMu JOJDKHA HauaTh paboTaTh 0cobasi CeTh CBS3EH,
oOecrieunBaroias CKOpoCTh, OJHOBPEMEHHOCTD Tepeaaun nHPpopMaluu u ee GUiIbTpaIuio;

- B cpeie TON-MeHEe)KMEHTa BBOJIUTCS KapIMHAIBHOE MepepacipeneneHue GyHKIUN: oqHa rpymna
o0ecrneurnBaeT KOHTPOJIb MOPAJIbHOTO KJIMMaTa B OpraHU3aliu, Apyras — HOoJACpKUBAET OObIYHYIO paboTy
C MUHMMAJIbHBIM YPOBHEM CPBIBOB, TPEThs 0c00asi TpyTIa OpraHU3yeT BHIXOJ U3 KPU3UCHOM CUTYAIINU;

- oco0as rpyrina, mMoJAroTOBJIEHHAs 3apaHee, JOJKHA COCTOSITh U3 HECKOJIbKUX CHEIUATM3UPOBaH-
HBIX 3BEHbEB, PYKOBOJAMMBIX IITAOOM BO IJIaBe C PYKOBOAHUTEIEM OpPTraHU3alIUU.

I/ITaK, MBI YCTAaHOBWJIN BaAXXHOCTH M OIMACHOCTH KaAPOBBIX PUCKOB JJId OpraHu3anuu, npeajioKuiin
WX KJIaCCU(UKALUIO U XapaKTEPUCTUKY, IPUIUHBI BOSHUKHOBEHHUSI, OTIPEACTIIIN (PaKTOPHI pUCKA TIO0 YPOB-
HSIM BO3HUKHOBEHUS (MUKPO- U MaKpOYPOBHH), a TAKXKE PACCMOTPEIHU BIMSIHUE KaIPOBBIX PUCKOB HA Ka/l-
POBYIO 0€30MaCHOCTh OPTaHU3AIHNH.

Tema 9. ®unaHCcHpOBaHUE PUCKA

Cumyayuonunas 3adaua Ne9*!

1. Cucmemamu3supytime npoekmmbvie pUcKu, 603HUKAIOUUE NPU Peatu3ayuu Heghmeza-
308bIX UHEECMUYUOHHBIX NPOEKMOo8. Bvlasume naubonee sHauumvie pucku 01 UHBECMOopa Ha
KadNCOOM UX 9Manos npoexkmad.

2l Kononnsauuk A., Jlebenes C. AHanus puckoB (GHHAHCHPOBaHHS HedTerazoBhIX poekTos // MaBecTnumu B Poccun, 2001,
Ne9. C.36-42 http://www.konoplyanik.ru/ru/publications/300/300.htm
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2. Ilposeoume paHoicuposanue puckog ¢ noMoublo IKkcnepmHo2o onpoca. (Hanpu-
mep, evideneno 10 puckos. Oyenka | — naumenee 3HauuMblil puck ....10 — maxcumanvbHo
SBHAYUMDIL PUCK).

Cy1iecTByronme MeXaHu3Mbl (PUHAHCHPOBAHUS HHBECTUIIMOHHBIX MPOSKTOB MOXKHO Pa3IeIUTh HA
(buHaHCHPOBaHKE U3 COOCTBEHHBIX (MPHOBLTHL M AMOPTU3ALMS) M 3a€MHBIX CpeAcTB. DUHAHCHPOBAHHE U3
3a€MHBIX CPEJICTB MOKHO pa3OUTh HA JABE TPYIIIBI MEXaHU3MOB, IPUMEHEHUE KOTOPBIX JIeNaeT (aKIMOHEP-
Hoe (DMHAHCUPOBAHKE) WK HE JeNaeT (10JroBoe GMHAHCUPOBAHNE) HMHBECTOPAM CTaTh COOCTBEHHUKAMU
(bUHAHCUPYEMBIX UMU TIPEINPUITHN U POU3BOJICTB, TiepeaaBas (WM HE MepeiaBasi Py TOM) UM TaKKe
npaBa KOHTPOJISI 332 MPOU3BOJICTBEHHOH JEATEIHOCTHIO (PMHAHCHPYEMBIX 3KOHOMHYECKUX €IUHHII. B
CBOIO OUY€pE/b, B PAMKaX JIOJITOBOTO (DMHAHCHPOBAHUS MOTYT OBITh BBIJICIICHBI TPU OCHOBHBIE BO3MOXHO-
CTH OCYIIECTBIICHUS (MHAHCHUPOBAHUSI MHBECTUIIMOHHBIX IPOCKTOB - OFOJKETHOE, KOPIIOPATUBHOE U TPO-
eKTHOE (PMHAHCHPOBAHUE - OTJIMYAIOIINECS NCTOYHUKAMH 00ECIICUCHHSI PUBJICKAEMBIX 3a€MHBIX CPE/ICTB
(pucyHox 1).

'ﬂJ'HHaHCHPOBaHHe
HHE&CTUUNOHHBIX
NpoeKTOB
W2 COOCTBEHHBIX Hz 3aeMHbIX
cpencrs cpencie
Bonrosoe AKUMOHEpHOE
{pHHAHCHpOBAHKHE {pHHAHCHPOBAHKE
l ! I
BHykeTHoe KopnopateHoe NpoekTHOE
{pHHAHCHPOBAHHE (HHAHCHPOBaHHE {fMHaAHCHPOBAHNE

Puc. 1. YkpynHenHas kinaccupuKkanys MexaHu3MoB (P MHAHCHPOBAHUS HMHBECTULIMOHHBIX TPOEKTOB

bromxeTHOE prHAHCHpPOBAaHKE OCYHIECTBIISIETCS U3 TOCYJAPCTBEHHOTO OI0/IKETa M OJJHOBPEMEHHO
SBJISICTCS UCTOUHUKOM (DMHAHCUPOBAHUS NPEANPHUATUNA U MPOU3BOJACTB. DTa cHUcTeMa JeWCTBOBAjA B I1e-
puona cymiectBoBanuss CCCP u sBsu1ach mMo-cBOeMy JIOTUUHOM (€CITM OCTaBUTh B CTOPOHE BOMPOCHI €€ -
(EKTUBHOCTH ), TOCKOJIBKY IPU OTCYTCTBUHM KOPIOPATUBHON CTPYKTYPBI POCCUHCKO (COBETCKOI) SKOHO-
MUKH BIUTOTH 70 Hadayna 1990-x rofoB BCS 9KOHOMHKA CTPAHBI MPECTaBIIsIa COO0M MPAKTUYECKH OJHO
MHOTOIPO(UIBHOE rocyAapcTBeHHOE npeanpusaTue. [loaromy 61omxeTHOE (PHHAHCUPOBAHUE B COBETCKYIO
30Xy MO>KHO OTHECTH ONPEENIEHHOM CMBbICIE K Pa3HOBHJIHOCTH MEXaHHM3MOB CaMO()PHHAHCHPOBAHUS.
ITpu 3TOM pHCKH (prHAHCUPOBAHUS OTAEIBHBIX MHBECTUIIMOHHBIX MPOEKTOB CAMHM € IOCYJapCTBOM U
MTOKPBIBAJINCh, NIEPEPACIIPENIEISISICh Ha BCEX OCTAJIBHBIX CyOBEKTOB MPEATPUHUMATEIHCKON NeSTEIbHOCTH
B paMKax BCEH CTpaHbl, B TOM YHCJIE U B CIIy4asiX, KOI/1a HICTOYHUKOM 3THX JOTOJIHUTEIbHBIX PUCKOB SB-
JS10Ch caMo rocyaapcTBo. Hanpumep, B pesynbrare Hea((EeKTUBHOTO yIpaBiIeHHs, TOCKOJIbKY rocyaap-
CTBO BBINOJHSUIO KaK ()YHKLMHU rOCYJapCTBEHHOTO YIPaBJIEHUs, TaK M XO3SMCTBEHHBIE (DYHKIIUH, HEMO-
CPEICTBEHHO BMEUINBASICh B PA0OTY OTJENIbHBIX MPEANPUATHIA.

CucremHas TpanchopMaliysi SJKOHOMHUKH CTpaHbl, Hayatas B 1990-e ronpl, co3fana npeanoCchlIKu
JUIS IPUBHECEHUSI B TPAKTUKY XO3HCTBOBaHHS MEXaHM3MOB KaK KOPIOPAaTUBHOIO, TAK U MMPOEKTHOTO (Hu-
HaHcupoBaHus. K aToMy BpeMeHH B MUPOBOW NPAKTUKE, B CUIY 00BEKTHBHBIX MPOIIECCOB PA3BUTHUS PhIH-
KOB HEe()TH U ra3a, IPOUCXOINII0 HHTEHCUBHOE Pa3BUTHE MEXaHU3MOB (DMHAHCUPOBAHNUS HHBECTULIMOHHBIX
He(Tera3oBbIX MPOEKTOB, HaUaBIIeecs mocie "HePTIHbIX Kpu3ucoB" 1970-x To10B U oTpaxaromiee Heoo-
XOJUMOCTB aJIcKBaTHOM KOMIICHCAIIUU MPOEKTHBIX PUCKOB, BOZHUKAIOIIUX I10]] BO3JCHCTBUEM HOBBIX PbI-
HOYHBIX ycioBuil. Ecnu B nepuon 1o Hadana 1990-x rofoB B Hamle CTpaHe TOTAJIbHO JOMUHUPOBAIH
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MEXaHHU3MBbI OI0JKETHOTO (PMHAHCUPOBAHUS, TO B IMpoliecce KOPIOpaTU3alui U MPUBATU3ALUN POCCHI-
CKOI DKOHOMHKH CTaJId HAXOJAUTh BCE OOJIbIIIee TPUMEHEHHE METO bl KOPIIOPATUBHOTO (pHAHCHPOBAHUS,
IIPU KOTOPBIX 00eCIIeYeHHEM MTPUBIIEKAEMbIX 3a€MHBIX CPEJICTB CIIYXKaT CYIIECTBYIOIUE MaTepualbHbIe U
HeMaTepualbHbIE aKTUBbBI CAaMOIl KOpIIOpaLUK.

B xoze nanpHeiiiiero pa3BuTrs KOPIOpaTUBHOM CTPYKTYPBI POCCHICKOM SKOHOMUKH (B YaCTHOCTH,
10 MEPE CHUKEHUS CYBEPEHHBIX U KOPIIOPATUBHBIX PUCKOB), C OJHON CTOPOHBI, U YCIIO)KHEHUS XapaKTe-
PUCTHK UHBECTUIIMOHHBIX MPOEKTOB (HApuUMep, 0 Mepe yXyAIIECHUS PUPOIHBIX YCIOBUI pa3padaThiBa-
€MbIX MECTOPOXKIACHUM M MX yJaJeHHsI OT LIEHTPOB CIIPOCa HA SHEPropecypchl), C APYroil CTOPOHBI, HA
MIEPBBIN IJIaH BBIXOAAT MEXaHU3MbI MPOEKTHOTO (PMHAHCUPOBAHUS, PU KOTOPHIX HCTOYHUKOB obecrieye-
HUS BO3BpaTa NPUBJIEKAEMbIX 3a€MHBIX CPEICTB CIIyKaT Oyayiie (MHAHCOBBIC TIOTOKH, T€HEpUPYEMbIe
CaMUM HPOEKTOM .

Takum 00pa3zoMm, MOCTENEHHO MPOEKTHOE (PMHAHCUPOBAHHE CTAHET OCHOBHBIM HHCTPYMEHTOM Op-
ranu3anuy (pUHaHCUPOBaHUs, B MEPBYIO OYEPEb - KPYMHBIX, CI0KHO MOCTPOSHHBIX MPOEKTOB, K YHCITY
KOTOPBIX OTHOCHUTCS 0OJIbIIasi 4aCTh MPOEKTOB B HE(PTSIHON U ra30BOI OTpaciu.

st poccuiicKMX KOMITaHUHM 3Tarmbl epexo/ia OT OJHOTO MeXaHW3Ma (PMHAHCUPOBAHUS K IPYTOMY
ABJIAIOTCS pa3inyHbIMU. Ho 00111el 3aKOHOMEPHOCTBIO SIBIISIETCS TO, YTO OCHOBHBIE OT€YECTBEHHbIE KOM-
MaHUU TOJBKO HAYMHAIOT MPUCTYNaTh K MPUMEHEHHIO MPOEKTHOro (uHaHcupoBaHus. Kommnanus "I"a3-
npoM" TaK OIEHMBAET TAIBI IIEPEX0/ia OT OJHOTO BUIa (PMHAHCHPOBAHHSI CBOMX IPOEKTOB K IPYTOMY:

e 10 1994 1. - IeHTpaNM30BaHHOE rOCYIapCTBEHHOE (OO KETHOE);
e 1995-1999 rr. - KOpHIOpaTUBHOE (PUHAHCUPOBAHHE;
e 2001 r. u nanee - NpoeKkTHOE (PMHAHCUPOBAHHUE.

EnuncTBeHHBIM He(TEra30BbIM MPOEKTOM, (hMHAHCHpOBaBIIMMCS B Poccun Ha pyOexe mpomuioro
Y HBIHEIIIHETO CTOJNeTHs, PUHAHCUPOBAHHE KOTOPOTO OCYIIECTBISETCS Ha MPUHIIUIIAX TPOEKTHOTO (hMHAH-
cupoBaHus "B yuCTOM BUJE" (TO eCTh 0€3 pa3IMuHOro po/jia rocy1apCTBEHHBIX U KBa3U-TOCY1apCTBEHHBIX
rapaHTUil CO CTOPOHBI MPUHUMAIOLIETO FOCY1apCTBa), sABsieTcs NpoekT «CaxanuH-2» (pazpabotka [Tnib-
TyH-AcToxckoro u JIyHCKOro MecTopoxaeHuil Ha menbgpe o-Ba CaxaluH), peaJu3yeMblii Ha YCIOBHAX
CPII. Oneparopom mpoekTta siBisiercs komnanus "CaxalauH 3HEp/KM MHBECTMEHT KOMITAHH', aKI[MOHE-
pamu KoTopoil cerous siBisitoTcst komnanuu Hlenn, Munyn u Munyoucu. ToT gaxT, yTo B cocTaBe akiu-
oHepoB «CaxaarH PHEPHKI» OTCYTCTBYIOT POCCUICKHE KOMITAHNH, U JaJl BO3MOKHOCTb IAaHHOMY IPOEKTY
MEPBBIM MOITYYUTh (OPraHU30BaTh) NPOEKTHOE (PMHAHCUPOBAHUE (KAK HU aHTUIATPUOTHUYHO 3BYUMT 3TOT
BbIBOA). [IpHicyTcTBHE cpeln akIMOHEPOB "MPOEKTHOM KoMnaHuu" (co3jaBaeMoi yJyacTHUKAaMH MIPOEKTa
CHELMAJIbHO JJISl €r0 Pean3alliy ¢ LENbI0 OTAENIEHUS TPOEKTHBIX PUCKOB OT PUCKOB OIepalfil yyacTHU-
KOB IIPOEKTa MO JPYTUM BUAAM CBOEH JEATENIbHOCTH) POCCUHCKOTO aKIIMOHEpa CYIIECTBEHHO 3aMeTUIIO0
OBl MpUBJICUEHUE MPOSKTHOTO (PMHAHCUPOBAHUS U clieTaio Obl ero 0osee JOPOTUM B CHITy 00Jiee HU3KHUX
PEUTHHIOB POCCHICKUX KOMITAHUI Ha PhIHKAaX KalUTaJOB M, CIE€0BATENbHO, 00Jiee BBICOKOW CTOMMOCTH
3aMMCTBOBAHUS IPUBJIEKAEMbIX UMHU CPEJICTB.

Cy1ecTBylole CUCTeMBI KJacCU(UKALMU PUCKOB B OOJBIIMHCTBE CIy4yaeB MMOCTPOEHBI Ha Oasze
CHCTEM OIIEHKH MPOEKTHBIX PUCKOB, YUUTHIBAIOLINX TOJbKO OTJENIbHbIE aCMIEKThI peasln3allii HUHBECTHUIIH-
OHHBIX NMPOeKTOB. OHM ABNAIOTCS MO0 CIUIIKOM OOIIMMH, HE YUUTHIBAIOUIMMH criennduku Hedreraso-
BOro Ou3Heca, J1M00 HEMOJIHBIMH, 3aTPAruBaloOIMMHU TOJIBKO KaKyI0-I1M00 rpyny pUCKOB, HAIPUMEp IMO-
JUTUYECKHE, U TIOITOMY HETIPUMEHUMBIE B YHUCTOM BUJE Ul PELIECHUS TOCTABJIEHHON 3a/1a4M.

AHanu3 pUCKOB MpeAiaraeTcs MpoOBOAUTH B OTPHIBE OT clielupruyecKkux oco0eHHocTel (as3bl mpo-
eKTa B paMKax ero *KH3HEHHOTO LIMKJIa, a TAK)KE B OTPhIBE OT OTPACIEBON CIeU(PUKH POEKTa.

OO0beKTUBHO 00YCIOBIEHHAs JMHAMHKA ()MHAHCOBBIX ITOTOKOB IIPH pean3aliii MHBECTUIIMOHHOTO
He(Tera3oBoro MpoeKTa npeAaonpeaensieT HeoOX0JMMOCTh MOLIaroBOro aHajiu3a CUCTEMBI (TO €CThb lie-
JIOCTHOI COBOKYITHOCTH ) OCHOBHBIX MPOEKTHBIX PUCKOB HA oHE crienu(pruyeckoi (OTIIMYHON OT TUHAMUKHU
aHAJIOTMYHBIX MTOKa3aTelNeil B PYyTUX OTpacisiX) TPAeKTOPHH JBM)KEHUST (PMHAHCOBBIX CPEACTB IIPU pa3pa-
0oTke HedTerazoBoro MectopoxxaeHus (rpaduk 1)./lanee, s onpeaeneHns: TMHAMUKY H3MEHEHHUS U paH-
KHPOBKH TEX WJIM MHBIX IPOEKTHBIX PUCKOB Oy/IeM paccMaTpHBaTh WX B HEPA3PBIBHOMW CBA3M C (pa3aMu u
CTaUsIMH )KMU3HEHHOTO IMKJIa MHBECTUIIMOHHOTO He(hTerazoBoro npoekra. Kaxmaomy npoekty pa3paboTku
He(TerazoBeIx MeCTOpOXKIeHWH B Poccum CBOWCTBEHHAa NPUMEPHO OJHA W Ta K€ HOMEHKJIATypa
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MPOEKTHBIX pUCKOB. [Ipy mpoekTHOM aHanu3e 0co60e BHUMAaHHUE HYHO YIEIUTh CIEAYIOUMM Haubosee
3HAQUYUTEJIbHBIM, OCHOBHBIM BUJIaM PUCKOB.

CrtpaHOBbIE. — MOJUTHYECKHE, — IKOHOMHUYECKHE.

TeXHUKO-TEeXHOJIOTHYECKUE. — T€0JOTUYECKUE, — WHKUHUPUHTOBBIC, — CTPOUTEIbHEIE.
DKoHOMHYECKHE.— (UHAHCOBBIC,— MApPKETUHTOBBIE.

VYipasneHdeckue.

Opunnueckue.

DKOJIOTUYECKHE.

. @opc-MaxKOpHBIE.

OTMeTUM YTO K "MOJUTHYECKHUM CTPAHOBBIM' pUCKaM OTHOCSTCS PUCKHU, CBI3aHHBIE C CYBEPEHHOM
NesITeNIbHOCTBIO TOCYAApCTBA BOOOIIE, OE30THOCUTENFHO K KOHKPETHOMY IIPOEKTY, HO HEMOCPEICTBEHHO
BIUSIIOIIUMH Ha CaM MPOEKT, MOCKOJIbKY FOCYAapCTBO CBOUMH JIEHCTBUAMU (HOPMHUPYET SIKOHOMHUKO-TIpa-
BOBYIO CpeJly, B KOTOPOIl HHBECTOpPaM MPEICTOUT OCYLIECTBIIATh 3TOT MPOEKT. "IKOHOMUYECKUE CTPAHO-
Bble" PUCKU CBSI3aHBI C ACHUCTBUSMHU IOCY1apCTBA, KaK HEIOCPEACTBEHHOTO YUYaCTHUKA HHBECTUIIMOHHOTO
He(Tera3oBoro MPoeKTa B Ka4eCTBE CTOPOHBI, IPEOCTABISIONIEH HHBECTOPY B MOJIH30BAHUE HA CPOUHOM
Y BO3ME3JHOM OCHOBE HaXOJAIIMECS B COOCTBEHHOCTH TOCYAapCTBa MPUPOIHBIE PECYPChl. DTH PUCKH, B
MEPBYIO OYepelb, CBSI3aHBI C BO3MOXKHBIM HEBBIMOJIHEHUEM T'OCYJapCTBOM, KaK YYaCTHHKOM IPOEKTa,
CBOMX 005I3aTEJICTB 10 HEMY, TO €CTh C JCHCTBUSAMHU IOCYAapCTBA KaK CTOPOHBI COTJIAMICHUSI C HHBECTO-
pOoM.

NoakowhE

ObocHOBaHME ypOBHEN M AMHAMUKHU KaXKJJOTO M3 PUCKOB Ha BCEM MPOTSHKEHUH KU3HEHHOTO IUKJIa
IPOEKTa MO3BOJISIET IIPOU3BECTU PEHTHHTOBYIO OIIEHKY PHCKOB IO CTETIEHH UX 3HAYMMOCTH JJIs1 ”HBECTOPA.
I'paduk 1. Cmena ¢a3 npu puHaHCHpOBaHUH TTpoekTa «CaxannH-2»
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a OCHOBY OIICHKH *KH3HEHHOTO IIMKJIa MPOEKTa HaMH ObUT B3AT NMPoeKT «CaxaauH-2», Kak MepBbIil
poccuiickuii HedTera3oBblif IPOEKT, GMHAHCUPOBAHUE KOTOPOTO OCYIIECTBISAETCS Ha YCIOBUAX "YMCTOr0"
MIPOEKTHOTO (PMHAHCHPOBAHUS, HOMEHKJIATypa U MOBEJEHIE PUCKOB pealn3alii KOTOPOro B HaUMEHbIIEeH
CTENEHHN MCKa)KeHbl BO3MOXKHBIM BMEIIATEILCTBOM HECBOMCTBEHHBIX TPOEKTHOMY (PMHAHCHUPOBAHUIO WH-
CTUTYTOB WJIU MOJ HHBIMH BO3/IeHCTBUSAMU. JKU3HEHHBIN LIUKJI THIIOTETUYECKOT0, YCPETHEHHOTO MTPOEKTa,
MIOCTPOSHHOT0 Ha 0a3e XxapakTepucTUK npoekTa «Caxanun-2» (cM. rpaduk 1), coctasnser 33 roga. OgHako
3Ta METOJUKA HOCUT YHUBEPCAJIbHBIA XapakTep U NpUMEHHMa (C HEOOXOJUMBIMH KOPPEKTUPOBKAMU) U K
T0060My APYroMy MpoOeKTy, ¢ 00Jiee JUIMHHBIM WM KOPOTKUM KU3HEHHBIM ITUKJIOM.

Ha ocHoBe aHanu3a cocTaBiieHa pEUTHHIOBas OLIEHKA PUCKOB B BUJIE TaOJIUIbI BO3MOXHOCTH IIPO-
ABJICHUS (BOSHUKHOBEHHS) OCHOBHBIX ITPOEKTHBIX PUCKOB 10 (hazaM >KU3HEHHOTO LIMKJIa IPOeKTa (CM. Tab-
muny 1). /IluHaMuka n3MeHeHus 3TOro MoKa3aresis IPeCTaBiseT, Kak Ha MPOTSKEHUN BCEro )KU3HEHHOTO
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IIUKJIa TTPOCKTa MEHSETCS 3HAYCHHE BEPOSTHOCTH IPOSBICHHS (WIM BO3HUKHOBEHHS) TOTO WM HMHOTO
pucKa.

Tabmuma 1.Bo3M0OXHOCTB MPOSIBIICHHUS POEKTHBIX PUCKOB U CTETIEHb UX 3HAYUMOCTHU /ISl MHBE-
CTOpa 110 IrOIaM XHM3HEHHOT'0 [IUKJIA TPOEKTa

B03M0XHOCTB MPOSIBICHUSI PHUCKOB
Toner CIparOBRIX ICOJIOTH- | HEDKHHH- | CTpOH- | (DMHAH- | MapKe- yrpag- FOPUIU- |IKOJIOTH- e~
TIOTHTH= [SKOHOMI™ 0 o perx [PUHTOBBIX| TEJIFHBIX | COBBIX |THHTOBBIX JICH™ qeckux | weckux | TROP*
YECKHX | YECKUX YECKUX HBIX
0 0,00 0,00 1,00 0,00 0,00 0,00 0,00 1,00 1,00 0,00 1,00
1 0,47 0,02 0,57 0,00 0,00 0,18 0,00 0,86 0,86 0,01 1,00
2 0,55 0,12 0,37 0,05 0,00 0,31 0,00 0,70 0,70 0,05 1,00
3 0,75 0,25 0,24 0,13 0,03 0,32 0,00 0,57 0,57 0,14 1,00
4 0,70 0,40 0,16 0,27 0,23 0,32 0,07 0,50 0,50 0,31 1,00
5 0,59 0,60 0,10 0,87 0,49 0,37 0,11 0,57 0,57 0,55 1,00
6 0,65 0,80 0,07 0,98 0,82 0,58 0,18 0,71 0,71 0,69 1,00
7 0,73 0,94 0,06 1,00 1,00 0,86 0,29 0,54 0,59 0,67 1,00
8 0,86 1,00 0,05 1,00 1,00 0,92 0,46 0,39 0,36 0,55 1,00
9 0,95 0,88 0,04 1,00 0,87 0,96 0,96 0,27 0,21 0,62 1,00
10 0,97 0,88 0,04 1,00 0,72 0,98 1,00 0,20 0,14 0,79 1,00
11 0,99 0,83 0,05 1,00 0,67 0,99 0,96 0,18 0,09 0,90 1,00
12 0,98 0,83 0,06 0,93 0,64 1,00 0,86 0,17 0,07 0,98 1,00
13 1,00 0,83 0,06 0,75 0,62 1,00 0,79 0,16 0,05 1,00 1,00
14 0,99 0,81 0,08 0,65 0,62 0,92 0,77 0,15 0,04 0,98 1,00
15 0,95 0,79 0,13 0,60 0,62 0,73 0,75 0,14 0,03 0,88 1,00
16 0,91 0,71 0,17 0,58 0,60 0,63 0,70 0,13 0,03 0,83 1,00
17 0,87 0,52 0,21 0,57 0,49 0,58 0,68 0,13 0,03 0,81 1,00
18 0,75 0,39 0,24 0,56 0,46 0,57 0,55 0,12 0,03 0,79 1,00
19 0,62 0,36 0,29 0,56 0,45 0,43 0,54 0,11 0,03 0,69 1,00
20 0,46 0,30 0,33 0,55 0,44 0,34 0,52 0,10 0,02 0,62 1,00
21 0,40 0,30 0,38 0,51 0,31 0,24 0,51 0,09 0,02 0,61 1,00
22 0,36 0,29 0,43 0,40 0,21 0,21 0,50 0,08 0,02 0,60 1,00
23 0,35 0,28 0,46 0,35 0,15 0,18 0,48 0,07 0,02 0,57 1,00
24 0,31 0,27 0,48 0,31 0,13 0,18 0,46 0,06 0,02 0,57 1,00
25 0,30 0,25 0,47 0,31 0,12 0,17 0,45 0,05 0,01 0,57 1,00
26 0,25 0,26 0,46 0,29 0,12 0,17 0,32 0,04 0,01 0,55 1,00
27 0,23 0,41 0,43 0,27 0,12 0,17 0,11 0,04 0,01 0,43 1,00
28 0,19 0,57 0,37 0,27 0,10 0,15 0,18 0,03 0,01 0,29 1,00
29 0,17 0,55 0,28 0,25 0,10 0,15 0,20 0,02 0,01 0,17 1,00
30 0,12 0,54 0,19 0,18 0,08 0,12 0,18 0,01 0,01 0,12 1,00
31 0,07 0,14 0,06 0,11 0,05 0,09 0,04 0,00 0,00 0,05 1,00
32 0,00 0,00 0,00 0,02 0,03 0,03 0,00 0,00 0,00 0,00 1,00
CrerneHn
3HAYMMO-
CTH I 25 23 4 8 13 5 10 5 3 7 2
HHBe-
cTopa

Anamms IPOBOAMIICA DKCHEPTHBIM IIYTEM OTACIBHO IO KAXIOMY PUCKY, ITOOTOMY COIIOCTAaBHUMBbI
MOKa3aTeIN BHYTPU OTAENBHBIX CTOJIOIOB TAOJHUIIBI, 1 HE COMOCTABUMBI MEXAy COOOM MoKa3aTenu, pac-
IMOJIOKCHHBIC B PA3HBIX CTOJ'I6H3X Ta6J'II/IHBI. 3HAYUMOCTH TOT'O WJIM HHOTO pUCKa JJIs1 HHBECTOpPA B paMKax
KU3HEHHOTO ITUKJIA MMPOEKTA OIICHUBAJIACh KaK BO3MOXKHOCTH MPOSBICHUS TOTO MJIM MHOTO PUCKA, U3ME-
pPEHHAs B TOJISIX €MUHHIIBI. [ KaXK0T0 U3 pUCKOB MaKCHMalIbHOE 3HAYEHUE BO3MOKHOCTH €T0 BO3HHUK-
HOBCHUS PAaBHO CIUHUIIC, a MUHUMAJIBHOC - HYJIIO. O,[[HaKO 9TO HC T'OBOPHUT O TOM, UTO PUCK 06513aTeJ'IBHO
MIPOSIBUTCS (€IMHMIIA) WK, HAITPOTUB, TAPAHTUPOBAHO €r0 OTCYTCTBHE (HOJIb). ITO 3HAYUT, YTO HA JAHHOU
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CTaJNM >KM3HCHHOI'O LMKJIA IPOEKTa BEPOSTHOCTH IPOSBIEHUS PUCKA SIBISICTCS MAKCHMAaJbHOW WIIH,
HA000POT, MUHUMAJILHOM.

Jliis mpoBelieHHsI KOJIMYECTBEHHOI'O aHalIM3a PUCKOB B paMKax BBIOpPAaHHOM MX KiaccH(UKaLUU
HE00X0IMMO MPUIATh BEC KaKJ0MY U3 HuX. IIpu onpeneneHnn BecoBbIX KOAPPHUIMEHTOB HAI0 UCXOAUTH
U3 CTENIEHH 3HAYMMOCTH KOHKPETHBIX PUCKOB JUId MHBECTOPOB. IIpoaHanu3upoBas u 06001UB pa3InuHble
SKCHEPTHBIE OLEHKH, KAKIOMY PHCKY IIPUCBOCH CBOM BecOBOM K03 duimeHT mno 25-0anpHoii mkae (cM.
Tabia. 1). OT0T K03(h(PUIMEHT HOCUT MHTErpalbHbIM XapakTep U BKIIIOYAET B ce0sl pa3jIMuHble aCIEKThI
BIIUSIHUS KaX10T0 U3 PUCKOB Ha MPOeKT. OH NOKa3bIBAET, HACKOJIBKO PUCK IIPEICKA3yeM, KaK CIO0KHO €T
MUHUMHU3HPOBATh, KAKOBO €TI0 BIMSIHUE HA SKOHOMHYECKHE [TOKA3aTEIN U PEAIU3YEMOCTD IIPOEKTA.

Jis popMHUpOBaHUS TEKYIIETO U WHTETPATIBHOIO PEUTHHTA MPOEKTHBIX PUCKOB OblJa COCTaBIICHA
Tabnuia "creneHeil puckoB", rie Mo/l CTETEHbIO PUCKA TOHUMAETCS YICIbHBIN BEC TOTO WJIM MHOTO PHCKa
Ha KaKoW-IMOO CTaJ M >KMU3HEHHOTO IMKJIA TPOEKTa B OOIIEH COBOKYIHOM OIICHKE BCEH HOMEHKIIATYPHI
PHCKOB HAKOIUIEHHBIM UTOTOM 32 BECh KM3HEHHBIN LIUKJI TPoeKTa. YTOOBI OJIyUUTh CTENEHb PUCKa, HE00-
XOAMMO YMHOXHTbH 3HaYCHUSI BO3MOYKHOCTEH MPOSBICHUS PUCKOB U3 TaOiuIbl 1 Ha uX BecoBbie K0d(hhu-
LIUEHTHI 110 hopMmyie

SH =T xk,

rie: S - cTeneHb pucka; V - BO3MOXKHOCTh MPOsIBIICHHS pucka; K - BecoBoii k03 GuimeHT; | - BUI
pucka; t - rog ¢ Ha4yana peaau3anuy IPOEKTa.

Ha ocHoBe TabmuIip! cTeneHeil pucKoB MOCTPOCHA JuarpaMma, OTpaXkaromasi CpaBHUTEIbHBIE CTe-
[IEHU PUCKOB Ha MPOTSXKEHUU BCETO )KU3HEHHOTO IIUKJIA IPOEKTA WU TEKYILHUH - o pa3aM IpoeKTa - pei-
TUHT PUCKOB (uarp. 1), a Takke quarpamma, XapakTepu3yrolas CpaBHUTEIbHYIO OLIEHKY CYMMapHbIX 3Ha-
YEeHUH cTeneHel Ka)/10ro U3 PUCKOB WIIM UTOTOBBIN (MHTErpaJibHbINA) pEHTHHT pUCKOB (auarp. 2).

Jluarpamma 1 Texymuil pedTHHT IPOEKTHBIX PUCKOB JJIi HHBECTOPOB HE(PTETa30BbIX IIPOEKTOB B
Poccun

CTeneHW PUCKOB O CTENEHE & OfC- MAKORHER [IHE KOE

[ CTeNeHE JKONOTHY eC KW DWCKOR

M CTEMEHE W PWAMY ECKHE QWG KOE

O CTENEHE ¥ NPIBNEHY ECKWME DACKOE

O CTENEHE MAPKETHHIOEEIX DHCKOE

O cTEeNeHE P MHAHC 0B LI PUCKOE

O CTenEHe CTROMTENEHERX QHCKOE

OcTeneHe MHAMHWPKWHT OB BIX QWUCKOE

O cTEN&HE Feonordy ec ki: DUCKOE

O CTENEHE JKOHOMWY ECEMK
CTRPAHOBBIX OHCKOE

O cTeneHe NOAMTHYEC KWK
CTPEHOB B [WCKOE

— CyMmEHEA EanEaT
RN

— WCTIORT

—  BHYTRHH e

——  HamMmEkHe BoseH

o2 4 & 8 10 12 14 16 18 20 22 24 26 28 30 32
[opbl 0T Ha4ana peanuzauny NpoekTa

Juarpamma 2 VITOroBbIi (MHTETpajbHBIN) PEUTHHI PUCKOB MO UX 3HAYMMOCTH JJIi MHBECTOpA
HedTerazoBbIx NpoekToB B Poccun
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Wroroebli pEﬁTllHr PHCKOB N0 WX 3HAYHMOCTH ANAMHBECTOpa

O CTENEHE NOMFTHYEC KX
CTRAHOEBL PMCKOE

1 B CTENEHE 3ROHORMMYECK X
CTPRHOEBL PHMCKOE

O CTEMEHE MEONOMdY 2CEMX QWMCKOE

O CTENEHE MHAMHWPWMHIOBREX PHCKOE

O ETENEHE CTROWTEANBHBL PMCEOE

O CTeNeHE dJMHaHCUBbIX FMCKOE

O CTENEHE MAPKETWHIOERLE DMCKOE

O CTENEHE YNPRENEHHECKWY PMCEDE

— W CTENEHE KPR KMYECEME DACKDE

B CTENEHE JKONOMMHYECKHX PMCKOE

O cTENSHE PORC-MaKopHEE PHCKOE

OCHOBHBIMU PUCKaMHU 11 THBECTOPA HA BCEX ATaNax KU3HEHHOI'O LIMKJIA [TPOEKTa SABJIAIOTCS PUCKH
crpaHoBble (auarp. 1, 2). B mo060ii nepexonHoi S5KOHOMUKE 3TH PUCKH SIBIISIOTCS HaUMEHee IpezcKasye-
MBIMH U HauOoJjiee ONacHbIMU C TOYKU 3pEHUS] YCTOMUMBOCTH peanu3anuu rnpoekra. Hanbonpmas "manka
OIacHOCTH", CBA3aHHAs CO CTPAHOBBIMU pUCKaMH (Iuarp. 1), IpUXOANUTCS Ha CTaIUI0 CTPOUTEILCTBA (OCY-
IIECTBJICHUSI OCHOBHBIX KaIIMTAIBHBIX BIIOKEHUI) M MOCTOSTHHOW JOOBIYM (HAa KOTOPOH 0OBEMBI MPOIaK
MaKCUMaJIbHBI).

[TockonbKy OCHOBY "IIanKu OMACHOCTH" JUIsl HHBECTOpa 00pa3yroT UMEHHO CTPAHOBBIE PUCKH, TO
NepBOOYEpPEHOE BHUMAHNE O0BIYHO Y/AEISIeTCS MUHUMHU3AIMK 3TOM IpymIbl pUckoB. MUHUMU3HPYS €€,
MHBECTOP MOKET CHU3UTh JI0 IPUEMIIEMOTO M CYMMapHBIl YPOBEHb ITPOEKTHBIX PUCKOB.

Cy1ecTByIOT JiBa Iy TH 60pbOBI C pUCKAMU: KOMIIEHCALH TIOCJIECTBUNA HAHECEHHBIX MMHU YILIEpOOB
U IpeJI0TBpalleHre (HEOMyIeHHE) UX MOsBIIEHUs. B MeXXyHapoJHO-TIpaBOBOM MpakTHKE HanboJiee 1u-
POKO 0TpabOoTaHbl MEXaHU3MBI IIEPBOM IPYIIIBI - METO/IbI KOMIIEHCAIIUH YIIEpOOB, HAHECEHHBIX BO3HUKHO-
BEHHEM COOBITHSI, CBSI3aHHOTO C IaHHBIM pucKkoM. CieyeT OCTaHOBUTHCS Ha OJJHOM U3 Oonee 3 dexTus-
HBIX MEXaHNW3MOB BTOPOHM T'PYIIIbI, CBA3aHHOI'O C JIaHHBIM PUCKOM. B OCHOBY mpeyaraeMoro Meronaa
MIPEIOTBPALIEHHUS CTPAHOBBIX PUCKOB 1[€I€CO00PAa3HO MOJIOKUThH MPUHINI, aHAIOTMYHBIN cTaBIIeMy 00-
IIETTPUMEHUMBIM B MEX/YHAPOAHOM IMpaBe MPUHIMITY KOMIIEHCAIIUU YKOJOTHUECKUX YIepOOoB - "BUHOB-
HUK 3arpsi3HEHUs TUIaTUT".

MexaHn3M U KOHKPETHBIN HHCTPYMEHTapHUi CHUKEHUSI CTPAHOBBIX PUCKOB ITIOCPEICTBOM BOBJIEUE-
HUS B XO35UCTBEHHBIN 000POT rocy1apCTBEHHOM 1o npuOblIbHON HeTH mpoekToB CPIT onucan B xyp-
Hase «Hed1b, ra3 u npaBo». beuin 0600CHOBaHEBI /1Ba BapuaHTa MCIIOJIb30BaHUS MEXaHH3Ma 3aj0ra rocy-
JapcTBEHHOM 10 npuobuibHON HedTH B npoektax CPII B nemnsix puHaHCHUpOBaHUS 3THX MPOEKTOB - 32
CUEeT KPEAUTOB KOMMEPUYECKUX OAHKOB U 3a CYET IMUCCUU OOTUTAIHA.

CMBICT UCTIOJIB30BAHUS 3aJI0Ta TOCYIAPCTBEHHOM 07U MPUOBUTPHOW HeDTH ISl CHIDKCHHS TIPO-
€KTHBIX PUCKOB 3aKJIIOYacTcs B ciaeayromeM. ['ocy1apcTBo ABISETCS €AMHCTBEHHBIM 'BUHOBHUKOM' BBI-
COKOT'0 YPOBHSI 3THUX PUCKOB, IMOCKOJIbKY OHO CaMO MX MOPOJWIIO. SBISSICh HCTOYHUKOM BO3HUKHOBEHHUS
CTPaHOBBIX PUCKOB, MMEHHO I'OCYJapCTBO MOXKET U AOJKHO CHU3UTh UX YPOBEHB /10 IPUEMIIEMOT0. DTOrO
MO>KHO JIOCTHYb ITyTE€M BOBJIEUEHHSI TOCYAapCTBA B MPOEKT, IPUYEM TaKUM 00pa3oM, YTOObI OHO, HE BKJIa-
JpIBaoIlee B QMHAHCUPOBAHHUE MPOEKTA HU KOMEHKH, ObIJIO 3aMHTEPECOBAHO B CBOUX OYIyIIMX (PMHAHCO-
BBIX MTOTOKaX B TaKOM K€ CTENEHH, KaK U UHBECTOP, OCYUIECTBIAIONIIMNA Ha CBOM cTpax U puck 100-mpo-
LEHTHOE (PMHAHCUPOBAHME ITPOEKTa. B 3TOM citydae rocygapcTBo OyieT 3aMHTEpECOBAHO B CHUKEHUHU PHC-
KOB, K (JOPMHUPOBAHUIO KOTOPBIX UMEET HauOOJIbIIIEE OTHOLIEHHE, TO €CTh PUCKOB CTPAHOBBIX, @ IOTOMY
OyZeT BBIHYKICHO CTPEMHUTHCA K X CHHWXKEHHUI0. [Io3ToMy B OCHOBY MexaHU3Ma 3ajiora OyIyIien rocy-
JApCTBEHHOM J0/M NPUOBUIbHONW HE(TH MPOEKTa MOJIOKEH MPUHIUIT BOBJICYEHUS FOCY1apCTBa B IPOEKT
CBOUM OMEPTBIIEHHBIM (HEHCIIOIb3yEMbIM CEroJHs) (UHAHCOBBIM AKTUBOM - OyIyIIUMH J0XOJaMHU
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rocyJapcTBa oT mpoekTa. Kanutanusupys U pecTpyKTypHUpys CBOIO JJOJIIO OT Oyyliel NpuObUIN MPOEKTa,
rOCy/IapCTBO MMEET BO3MOXKHOCTh IIPUBIICYH O] €€ oOecreueHue "JKUBbIE JCHBTU'", KOTOPBIE MOXKET Tie-
PEKPENUTOBATh HA JIBFOTHBIX YCIOBHAX y4dacTBYHOIIMM B npoekrax CPII poccuiickuM KOMIIaHUsAM, €CIIU
OHU HCTIBITHIBAIOT HEAOCTATOK B IMOJIYYEHUH 3a€MHOTO (DUHAHCUPOBAHUSI.

Heo6xo1uMo OTMETUTh, YTO MEXaHU3M (PMHAHCUPOBAHMS MPOEKTA IO 3aJI0I TOCYAAPCTBEHHOM
701 IPUOBUTEHON HE(TH HE JIOMYCKAeT roCyIapCcTBO K YIPABICHUIO (PMHAHCOBBIMU MTOTOKAMH IPOEKTA,
a, CJICI0BATENIbHO, HE BEJIET K IIOBBIIICHUIO CTEIIEHU IPYTUX BUJIOB IIPOCKTHBIX PUCKOB.

Takum 00pa3zoM, UCHOIB30BAHKE ATOTO MEXaHM3Ma OpraHU3alMKi POCCHUIICKOTO yyacTus B (puHaH-
CHUPOBAHNU MHBECTULIMOHHBIX [IPOEKTOB B HE(TETra30BOM OTPACIH MOKET I103BOJINTh CHU3UTH JI0JIIO CTpa-
HOBBIX PUCKOB B MX TEKYILEH U UHTETPAIIbHOW PEUTUHIOBOM OLICHKE U IOBBICUTH YPOBEHb NHBECTULIUN B
poccuiickre HedTerazoBble MPOEKTHI P OTHOCUTEIBHO HU3KOM OOLIEM YPOBHE PUCKOB U CTOMMOCTH 3a-
MMCTBOBAHHS 32 CUET BOBJICYCHHUS B XO3SHUCTBEHHBI 000POT TAKOTO OMEPTBIIEHHOTO ITOKAa aKTHBA, KaKo-
BBIM SIBJISIETCS TOCYJJApCTBEHHAs 101 NpUObLIbHOM Hed T npoekto CPII.

Kpumepuu oyenusanusa pewienus cumyayuoHHou 3a0a4u.

Kpumepuu oyenusanus:

6-5 bannos svicmasnsiemcs odyuarOwemycs, eciu peuwerue 3a0aisu 0eMoHcmpupyem 2iyookoe no-
HUManue 06yuaruuUMcs RPeoi0ACeHHOU NPodIeMbl U PA3HOCMOPOHHEE ee pACCMOmMpPeEHUe; C60000HO KOH-
cmpyupyemas paboma npedcmasisem coooll 102UdHoe, ACHOe U NPU dIMOM Kpamkoe, mo4Hoe Onucanue
Xo0a peuwieHus 3a0a4u (ROC1e008amerbHOCmuU (U 8bINOJIHEHUs]) HeOOXO00UMbBIX MPYOO8bIX Oelcmsull) u
DopmyIUpoBKy 00KA3AHHO20, NPABULLHOZ0 8bIB00A (OMEEMA),; NPU IMOM 00YYAIOUUMCSL NPEOTIONHCEHO He-
CKOIbKO 6APUAHMOG PeuleHusl Uil OPUSUHATbHOe, HeCMAaHOapmHoe peulenue (unu Hauboaee d@pexmus-
Hoe, Uy Hauboee payuoHaIbHOe, Ul ONMUMATbHOE, ULU eOUHCMBEHHO NPABUTIbHOE peuleHue); 3a0aia
pewena 8 yCmaHno8ieHHoe NPenooasamenem 8pemsi Uil ¢ ONepedtceHuem BPemMeHtu.

4-3 banna evicmasniemcs ooyuaruemycs, eciu peulerue 3a0adu 0eMOHCmpupyem NOHUMAHUE
00YUAIOWUMCSL NPEOTIONCEHHOU NPODIEMbL; 3A0aia peuleHa MUNOBbIM CHOCOOOM 8 YCIMAHOBIEHHOE NPENno-
dasamenem 8pemsl, UMerom mecmo oowue pasvl u (UIU) Hecyujecmeennvie Hedouenmvl 8 ONUCAHUU X00d
peutenus u (unu) evleoda (omeema,).

2-1 6anna evicmasgnsemcs 06yyaOuemMycs, eciu peuleHue 3a0ayu 0eMOHCMpPUpyem no8epXHOCMHOe
NOHUMAHUe 00YUAIOWUMCST NPEONONCEHHOU NPOOIEMbL, OCYWECMEIEeHA NONBIMKA WADIOHHO20 PeuleHUs
3a0a4u, HO Npu ee peuleHuu 0ONYyuweHvl owuUbKY U (Uil) NPesvliueHo YCMAHOBIeHHoe npenooasamesem
8peMsi.

0 6annos svicmasnsiemcsa odyuarowemycs, eciu peuwieHue 3a0asu 0eMOHCMpUpyen HenOHUMAaHUe
00yUarOUUMCs NPeoslodCeHHOl npobiemvl, U (Ull) 3HauumenIbHoe Mecmo 3aHumaom oowue gpasvl u 2o-
JIOCIIOBHbBIE PACCYHCOeHUs, U (UU) 3a0aya He peulenda.

2 OIIEHOYHBIE CPEJICTBA JJISI IPOMEXYTOUYHOM ATTECTAIIMA
OBYYAIOIIUXCA

2.1 BAHK BOITPOCOB U 3AJTAHUH B TECTOBOM ®OPME

1 Bonpocsl B 3akpbITOi hopme

1. Tlox moHATHEM «PHUCK» Yallle BCETO MOHUMAIOT:

a)  BePOAMHOCb NOJYYUMb OONOJIHUMENbHBIU 00X00,

0) 6eposmHOCIb NOHeCMU 3HAYUMENbHbIE NOMEPU, KOMOopble NPUSEOYm K 6AHKPOMCmaY;

B) 6EPOSMHOCHb NOBbIULEHUS MAMEPUATbHBIX, MPYOOBbIX, PUHAHCOBBIX 3aMPam;

r)  8epOsSIMHOCHb NOLYYUMb Pe3VIbMAm, OMIUUHBIN OM 0HCUOAEMO20,

1)  6epOosMHOCMb NOLYYUMb COYUANbHO-IKOHOMUYECKUl 2¢hdhekm om ocyujecmeneHus Kakou-
Ub0 OessmenbHOCmU.

2. MoxHo BBIACIIMTb HCCKOJIBKO OCHOBHBIX MMOAXO0J0B K OIIPCACIICHUIO DKOHOMHUCTAMU KaTCroprun
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«puck». Ocoboe MeCTO 3aHUMAIOT ... TECOPHH PUCKa:
a)  BEpPOAMHOCMHAA U MAMEMAMUYECKAA,
0) Klraccuueckas u HeOKAaAcCcuyecKkas,
B) CMOXACMUYeCcKas U OUHAMUYECKAS,
T) NepeudHas U 6MOPUUHAA,
o)  MpaouyUoOHHAs U HeMPAOUYUOHHASL.

3. IlpencraBurenu KiIacCUYECKON TEOPUM PUCKA OTOXKIECTBIISUIN PUCK C .

a) Mamemamuyeckum 0O*CUOAHUEeM Nomepb, KOMopble MO2ym NPOU3OUmMuU 8 pe3yivmame peaiu-
3ayuu 8b10PAHHOC0 peuleHUs,

0) MamemamuyecKum 0XdCUOAHUeM NPUOBLIU, KOMOopas Modcem Oblmb NOJYYeHA 8 pe3yibmame
peanuzayuu 8bl0panHO20 peulenus;

B) MamemamudecKum 0HCUOAHUeM HeOnpeoesieHHOCMU, KOMOopas Modicem 603HUKHYMb 6 Pe3)ilb-
mame peanuzayuu 8b10PaAHHO20 peulenusl,;

r)  MamemamudecKum OHCUOAHUEM BbLOPAHHO20 peulenUsl,

1) Mamemamuyeckum 0HcUOanuem nomeps aubo 8biucpvliid, KOMmopwvle Mo2ym Oblmb NOIYYEHbL 8
pe3yibmame peanu3ayuu 8bl0PanH020 peuleHusl.

4. VI3 HEOKJIaCCUYECKOU TEOPUH PUCKA CIENIYeT: .:

a)  BO3MOJICHBII YOLIMOK UMeem Dosiee 8bICOKYI0 8EPOSMHOCTb, YeM YObIMOK Mo2o dce odcuode-
MO20 pazmepa, HO HeONnpPeoeleHHbLIL,

0) HeonpeldeneHHAss NPUOBLIL UMeem DONbULYIO NONEe3HOCHIb, YeM NOmepU, C853aHHble C 803MOIC-
HbIMU KOJIeOAHUAMU,

B) NPOSHO3UpYeMAasi NpUoObLIL uMeem OO0NIbULYI0 CHeneHb HeonpeoeieHHOCU, YeM NpuoblLib He-
npocHo3Upyemast,

r) odicudaemas npubsLIL uMeem 0Oojiee 8bICOKYIO CMeneHb 8epPOsmMHOCIU, YeM NpubObLib 8blule
021CUOAeMO20 pa3mepa, HO He CEA3AHHASL C BO03MONCHBIMU KONeOAHUAMU,

)  8epHas npuobwLIbL umeem 60IbULYI0 NOJIE3HOCb, YeM NPUOBLIL MO20 HCe 0AHCUOAeMO20 pa3mepd,
HO CBA3AHHASL C BO3MONCHBIMU KOLEOAHUAMU.

5. TlpencraButenu HEOKIACCUYECKON TEOPUH PUCKA YKA3bIBAIIHU, UTO ...:

a)  ecau pUcKU He YYUmulearomcs 8 X03sAUCMEeHHOM NAAHe, OHU CIMAHOBAMCS UCHOYHUKOM UCKIIO-
YUmMenbHo YObIMKO8,

0) ecnu pucku He YYumvlearOmcsl 8 XO3UCMBEHHOM NIAHe, OHU CIAHOBSIMCSL UCHOYHUKOM, C 00-
HOU CMOPOHbL, NPUOBLIU, C OPY20U CIMOPOHDBL - YObIMKOB,

B)  eCiu PUCKU YHUMBIBAIOMCS 8 XO3AUCMEEHHOM NAAHE, OHU CMAHOBSIMCSL UCHOYHUKOM NPUOBLIU;

) eciu pucKu yYumvl8aromes 8 X03s1UCMEeHHOM NiaHe, OHU CIAHOBAMCS UCTOYHUKOM UCKIIOYU-
MeNbHO YOLIMKOS,

1) ecau pucKu y4umsl8aOmcs 6 X035UCMEEeHHOM NIAHe, OHU CMAHOBMCS UCHOYHUKOM Heonpe-
OelleHH020 yuepoa.

6 Yro u3 NEPCUUCIICHHOIO ABJIACTCA DJICMCHTOM KaTCrOpruun ((pI/ICK»?

a) 6vlOop;
0) HeonpedenreHHOCMb,
B) OyeHka,

T) ONACHOCMb,
o) ooicudauue.

7. UTO U3 NEpPEUUCICHHOTO SBIISIETCS JIEMEHTOM KaTETOPUH «PUCK»?
a) 6vlOop;

0) onpedeneHHoCmb;

B) 6EpPOAMHOCMb,

Tr) OnacHocmv;

o) oolcudaHue.

8. HeomnpeneneHHOCTS - ATO :
a) cumyayus, He Rno00AWAACS OYeHKe, VCIONCHAWAS 6bl00p B8APUAHMO8 NOBEOeHUs
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VUACMHUKOB XO3AUCMBEHHOU 0esmenbHOCTU,

0) cumyayus, NOOOAWACS OYEHKeE U YCIONCHAIOUAS 8bIOOD BAPUAHMOE NOBEOCHUS YHACHHUKO8
XO3AUCMBEHHOU 0esTMeNbHOCU,

B) cumyayus, He no00arowancs OyeHKe U YCI10NCHAIOuAsn 6b100p axKmopoe pucka Xo3aucmeeH-
HOU 0esamenbHOCmU,

r) cumyayus, noooarwdascs oyeHke, ynpowanouas ebloop 8apuanmos noeeoeHus y4acmHuKos
XO3AUCMEEHHOU 0eAMeNbHOCMU,

n) cumyayus, He no00arWasAcs oyeHKe, 00ecneuusanwds payuoHAIbHbIN 8APUAHM NOBEOeHUs
VUACMHUKOB XO3AUCMBEHHOU 0estMeIbHOCHU.

9. Kakoe yTBepx/1€HUE BEpHO?

a) J1H00asi XO3AUCMBEHHAsL 0esIMENbHOCMb CA3AHA C ONPeOdeleHHOCMbIO, M. e. cumyayuei, npu
KOMOpOoll U38eCmuo, Kak 0yoym pazeueamscs npedcmosujue coobimusi,

0) 1100as X035UCMEEHHAsL 0esIMENbHOCb C83AHA C HEONPeOeIeHHOCMbIO, M. e. cumyayuetl, npu
KOMOPOU Heu38ecmHo, Kaxk 0yo0ym pazeueamscs npedcmosiyjue coovimusl,

B) J1H00as XO35UCMEEHHAsL 0esIMENbHOCb CE853AHA C HEONPEOeNIeHHOCMbIO, M. e. cumyayuetl, npu
KOMOPOU U38eCMHO, Kak 6y0ym pazeusamvcs npedcmosujue cooblmusi;

)  XO35UCMEEHHAs 0esIMENbHOCMb ONPeOdesieHHOU OMPACiesoll HaANPAasiIeHHOCMU C853aHA C He-
onpeoesieHHOCMbIo, M. e. cumyayuell, npu KOMopoul Heu38eCmHo, Kak OyO0ym pazeusamscs npeocmosuue
coovimusi;

n)  100as X03UCMBEHHASL OesIMEbHOCMb C8A3AHA ¢ HEONPEeOeNeHHOCMbIO, M. . cumyayuetl, npu
KOMOPOU U386eCMHO eOUHCIEEHHO 8EPHOE PelleHue.

10. Kaxoe yTBepaeHue BepHO?

a) uem boavue pakmopos pucka, mem 601bULe BEPOIMHOCIb, YMO KAKOe-TUOO0 HedxcelamenbHoe
cobvimue 8ce-maxu npousotoent,

0) uem MeHbule pakmopos pucka, mem OOabULE BEPOSAMHOCHIb, YMO KAKOE-TUOO HedwHcenamenbHoe
cobvimue 8ce-maxu npousouoden,

B) ueM 60/bule 8ePOSIMHOCIb PUCKA, MeM MeHblle haKmOopO8 PUCKA HEHCENAMENbHO20 COObIMU,

r)  uyem Oonviue akmopos pucka, mem MeHbUe ePOIMHOCHIb, YMO KAKOe-TUOO HedcerameibHoe
cobvimue 8ce-maxu npousouoden,

1) uem boavute hakmopos pucka, mem 60IbULE 8EPOSIMHOCIb, YMO KAKOe-TUOO HeNCcelamenibHoe
cobvimue He npousotioemn.

11. OCHOBHBIM MPEUMYILECTBOM CHCTEMbI PUCK-MECHE/PKMEHTA SIBIIACTCS ...

a)  nogvlueHue hakmopa HeonpedeeHHOCIU NPU OCYUeCmeIeHuU NPEONPUHUMAMENbCKOU 0esmelbHO-
cmu;

0) cHudcenue ghakxmopa HeonpeoeieHHOCMU NPU OCYUeCMBIEHUU NPEONPUHUMAMENbCKOU 0esimebHO-
cmu;

B) yuem ¢haxmopa HeonpeoereHHOCIU NPU OCYWeCBIeHUU NPeONPUHUMAMENbCKOU 0esIMeabHOCIU,

T)  aHanu3 pakxmopa HeonpeodereHHOCMU NPU OCYWEeCMELeHUU NPEONPUHUMATNENbCKOU 0esiMelbHOCU,

) MAKCuMusayusi npubbliu X035UCMEEHH020 CYObeKma npu OCyWeCmeileHul npeonpuHUMamenbCKoul
desamenbHOCMU.

12 .KadecTBeHHas MHTETpaIUsl CHCTEMbBI PUCK-MEHEPKMEHTA B OOIIYIO CTPYKTYPY YIIPaBICHHS OpraHu3a-
IIMEH O3HAYAET, YTO ... :

a) OMBEeMCMEEeHHOCMb 3a YRPAGIeHUe PUCKAMU YCMAHOBIEHA NO 8CEM YPOBHAM NPEONPUSMUs U
KOOPOUHUPYemcst U3 eOUH020 YeHmpa,

0) MemoObl ynpasieHuss pUCKAMU BHEOPEHbl 8 NPAKMUKY, U OHU Pe2YNIsIPHO AHANUIUPYIOMCS U
VYHUUAIOMCA,

B) 8 YNPABIeHUU PUCKAMU 3A0eUCMBO8AHbL 6Ce KOMNEMeHmHble COMPYOHUKU OPSAHUZAYUU,

r) npoyedypuvl YNpAGIeHUs PUCKAMU He OKA3blearom GNUAHUSL HA 3PHeKkmusHocms npou3eoo-
CMBEHHO20 NPoYecca U Umo2osvle NOKA3amenu NPeonpusmus;

1) 6Ce OMBEMmbl GEPHbI.

13. HWnentuduxamnus GakTopoB prcKa Ha MPESIIPUITHH MOXKET OBITH CIIETYFOIUX BHJIOB :

a) CUCMEMHAs U CHOHMANHAL,
0) nepuoduueckas u INU300UYECKAsL;
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B) 6He3aNHAs U CHOHMAHHAA,

T) cUCmeMHAs U BHECUCTEMHA,

Il) KauyecmeeHHas U KOIUYeCMBEeHHAs.

14. Prck-MeHeIKMEHT B Ka4€CTBE CHCTEMBI YIIPABJICHUSI COCTOUT U3 IBYX ITOJICUCTEM :
a) 3ameHAeMOlU U ynpasisowel,

0) ympasnsemou u onpedensemou;

B) NepBUYHOL U BMOPUYHOI,

T) KOOPOUHAYWUOHHOU U YRPaBIAOWel;

) ynpasisiemMot u ynpasisaoueu.

15. YrpaBiaseMoi MOACUCTEMON PUCK-MEHEKMEHTA SBIISICTCS:
a) yewmp ynpaeieHusl,

0) cybvexm ynpaenenus;

B) 00beKm ynpasieHus,

T) gapuanmel a), ) u 8) 6epHbi;

Il) Hem 8epHO20 Omeemd.

16. OO0BEeKTOM yIIpaBIeHHs B PUCK-MEHEKMEHTE SIBIISIFOTCS ...

a) PUCKOBble BI10JCEHUSA KANUMAana,

0) sKoHOMUUECKUE OMHOWEHUS MEXHCOY XO3AUCMBYIOWUMU CYOBEKMAaMU 8 npoyecce peanu3ayuil pucKa,
B) C6A3U MeHcOy Cmpaxogameinem u Cmpaxo8ujuKom,

T) C8A3U MeAHCOY 3aeMUUKOM U KPEOUMOPOM,

1) 6ce omeembl 6EpHbl.

17. K ¢yHkumsm ynpaieHus: B pUCK-MEHEPKMEHTE HE OTHOCUTCS .
a)  OpeaHu3ayUs PUCKOBBIX GLONCEHUL KANUMAA,
0) pabomvl NO CHUMNCEHUIO BEUUUHBL PUCKA,
B) Npoyecc cmpaxo8anusi pUcKos;
T) eapuanmol a) U 8) GepHbL;
1) 8ce OMHOCAMCAL.

18. CtumynupoBanue Kak QyHKIHs CyObeKTa YIpaBiIeHUs B PUCK- MECHEPKMEHTE MPEJICTABISIET COOO0H .

a) nobyscoenue PUHANCOBLIX MeHeOHCePO8 U OPYUX Cneyuarucmos K 3auHmepecosaHnocmu 6 pesyib-
mame coe2o mpyoa,

0) Henocpedcmeaennoe ocywecmesnenue Ha NPakmuke paspadomanHbIX NPOSHO308;

B) co30aHue 0peano8 YnpasieHus, nNoCmpoerHue CmpyKmypsl annapama ynpaeieHus,;

I) paspabomKy Ha NePCneKmugy UsMeHeHull PUHAHCOB8020 COCTNOAHUS 0OBLEKMA 8 YETOM U €20 PA3TUYHBIX
yacmeu,

n) obecneyenue eOuncmea omHouleHUull 06bekma ynpasnenus, cyoveKma ynpasienus, annapama ynpag-
JIeHUs1 U OMOENbHO20 PAbOMHUKAL.

19. Kontponb kak ¢pyHKIUs cyObeKTa ynpaBlieHHsS B pUCK-MEHEKMEHTE MPEJICTaBIsIET COOO ..

a) obOveoduHeHue 00ell, COBMECMHO Peanu3yIouux nPOPAMMY PUCKOBO20 BNIONCEHUS KANUMALA HA OCHO8E
onpeoesieHHbIX NPasuil U NPoyeoyp;

0) 6o30elicmeue Ha 06veKm yNpasieHus, NOCPEOCMBEOM KOMOPO20 00CMULAEMCs COCMOAHUE YCMOUYUBO-
cmu 5mozo 06veKkma 6 ciyyae 603HUKHOBEHUS OMKIOHEHUs OM 3A0AHHbIX NAPAMEMPOs;

B)  aHaAUu3 pe3yibmamos Meponpusmuil N0 CHUNCEHUO CMeneHu pucKd,

T) paspabomxy Ha NepcneKxmugy UsMeHeHull PUHAHCOB020 COCTNOSIHUSL 00BLEKMA 8 YETOM U €20 PA3IUYHbIX
yacmeil;

I) nobysxcoenue PUHAHCOBLIX MEHEOHCEPOs U OpY2UX CReYUaIucmos K 3auHmepeco8anHoCmu 8 pe3yib-
mame cgoe2o0 mpyoa.

20. Yem OoIbIlle qHANa3oH MEKIY BO3MOXKHBIM MAaKCHMAJIbHBIM W MHHHMAIBHBIM J0X01aMu (yOBIT-
KaMH) MPU PABHOW BEPOSITHOCTH UX MOJTYUICHHUS, TEM ...:

a)  Hudice CMenemnsb pucka;

0) Huowce cmenenb HeonpedereHHOCmU,

B)  @blie peHmabeibHOCHb NPOU3E00CMEd;

T) 6blule Cenenb pucKa,

) omeemvl @) U 8) 6ePHbI.

21.Cucrema puCK-MEHEPKMEHT TPECTABIISET COOOH :
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a) KauecmgeHHOe ONUCAHUE BbISBIEHHBIX PUCKOS,

0) paspabomky mMemooo8 CHUNCEHUS PUCKA,

B) onpeodeneHue maKux Xapakmepucmux, KaxK 6eposmHoCny U pasmep 803MOANCHO20 yiujepoa,

T) udenHmu@urkayuio paxmopos Xo3UcmeeHHo20 PUcKd;

) COBOKYNHOCHb 63AUMOCEA3AHHBIX NPOYECCO8 NOO2OMOBKU, NPUHAMUSL U OP2AHU3AYUU 8bINOTHEHUS YAPAGTIeH-
YeCKUX peuieHul.

22. Ha HauyaJbHOM 3Talle aHAIM3a PUCKA OIPEACIIAIOTCS !

a) NOAUMUYECKUE PUCKU;

0) MmakposKoOHOMUUECKUE PUCKU,

B) Hauboee 6eposimHble PUCKU,

T) 6Ce pUcKu, NPUcywjue aHaIu3uUpyemo cucmeme;

) eapuanmol a) u 6) 6epHbi.

23. OueHka pHucKa IpeACTaBIseT coO0H :

a)  paspabomky Ha NePCneKmugy UsMeHeHUul PUHAHCOB020 COCMOsIHUSL 0OBEKMA 8 YELOM U €20 PA3TUYHBIX
yacmeu,

0) KauecmgenHoe u KOAUUECMEEHHOE ONUCAHUE BGbISAGNIEHHBIX PUCKOS8, OnpedeieHue maKux xapaxmepu-
CMUK, KAK 8EPOSMHOCIb U PA3MED BO3MOAICHO20 Yuyepoa,

B) obecneuenue eOUHCMBEA OMHOWEHUL 00bEKMA YNPAGIeHUsl, CYObeKMa YNpaeieHls, annapama ynpas-
JleHUs U 0moenbHO20 paboOmHUKA,

T)  CcyoscoeHue CReyuaniucimog 0 0ONyCImuMoOCmuy QYHKYUOHUPOBAHUs CYObeKma 6 COOMEEMCMEUU ¢ Cyuje-
cmayiowel cmpamezueti pazeumust, b0 ¢ HeceHueM NONPAsoK 8 CryYae HeOIAZONPUSIMHBIX Pe3VIbMamos OYeHKU
PUCKA HA OCHOBAHUU NPOBEOEHHBIX UCCAEO0B8ANULL

) paspabomky Memoo08 CHUNCEHUsL PUCKA.

24, KadecTBeHHBIH aHAIN3 1O3BOJISET . :

a)  noaYyuUmb O0CHOBEPHYIO 0O0BEKMUBHYIO OYEHKY BIUAHUS OAHHBIX (DAKMopos;

0) ocywecmeums go30elicmsue Ha 00bEKM YAPABIEHUSA, NOCPEOCNBOM KOMOPO20 O0CULAENCSL COCMOsL-
HUe YCmouyueocmu 3mo2o 00beKma 6 cryiae 803HUKHOBEHUS, OMKIOHEHUs OM 3A0AHHbBIX NAPAMEMPOs;

B) opeanu3zo08amv 00veOuHeHue a00el, COBMECTNHO Peanu3yiouux npocpammy pUck08020 GONCeHUs Ka-
NUMAna Ha OCHO8Ee ONPedesieHHbIX NPABUIL U NPOYEOYD,

r) paspabomame HA NePCneKmusy usmerneHue QUHAHCO8020 COCMOAHUA 00bEKMA 6 YEIOM U e20 Pa3iul-
HbIX Yyacmeli;

) U3 MHOdCECMEa (haKkmopos X03AlUCMBEHHO20 PUCKA GbLOETUMb Hauboiee 3Havumble.

25. KonunuecTBeHHBI aHAIN3 TO3BOJISIET ..

a) noayuUmb O0OCMOBEPHYI0 00BEKMUBHYIO OYEHKY GIUAHUSL OAHHBIX PAKMOPOS,

0) ocywecmsums 6030eticmsue na 06veKm YNpagieHus, NoCpeoCcmeoM KOMopo2o 00Cmu2aemcs cOCmosi-
HUe YCMotuyu8oCmu 3mo2o 06beKma 6 cyuae 603HUKHOBEHUS OMKIOHEHUSL OM 3A0AHHbIX NAPAMEmpos;

B) 0peanuz08amev 00veouHeHue a100ell, COBMECMHO Pearu3yiouux nPOSPAMMY PUCKOBO20 BIIOMHCEHUS Kd-
nUMana Ha 0CHoge onpeodeneHHblX NPasul U npoyeoyp;

T) paspabomams HA NEPCHEKMUBY USMEHEHUEe PUHAHCOB020 COCMOSHUSL 0OBDEKMA 6 YENOM U €20 pa3IuY-
HbLX yacmel,;

) U3 MHOJICECMEA (haKkmopos X03AlUCMBEHHO20 PUCKA BbLOeNUMb HauboIee 3Havumble.

26. OreHKa IpUEMIIEMOCTH PHCKA MPEICTaBIsIeT COOOM . :

a)  00CMOBEPHYIO 0OBLEKMUBHYIO OYECHKY GNUSHUS OAHHBIX (DAKMOPOS;

0) cocmosnue ycmouuusocmu 3mozo 00beKma 8 ciyiae 603HUKHOBEHUSI OMKIOHEHUsI OM 3A0AHHbIX nNapa-
Mempos;

B)  810JCEHUe KaNUmMand Ha OCHO8e ONpedeieHHbIX NPAsUl U HPoyeoyp;

T)  CyolcOeHue Cneyuanucnmog 0 OONyCmumMocmu (QYHKYUOHUPOBAHUsL CYObEKMA 8 COOMEEMCMEUU C CYuje-
cmeylowel cmpamezueti pa3eumusl;

) 6b100p U3 MHOJCECMEA (PAKMOPOS XO3AUCMBEHHO20 PUCKA HAUOOIee 3HAUUMDLX.

27. YTO M3 HMKETIEPEUHNCIICHHOTO HE OTHOCUTCS K MPUHIMIIAM MEXaHM3Ma OICHKU M YIPABICHUS X035~
CTBEHHBIM PUCKOM?

a)  KOMNJIEKCHOCHb,

0) uepapxuunocms,

B) eubkocmo;

T) OnepamueHOCHIb,
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cneyuaiusayus.

Ecnu B koMIaHuM HET OTACIHLHOTO crenuanncTa, 3aHuMaronerocsa puCK-MEeHCPKMCHTOM, CaM IIPOLECC

yIpaBlieHUs PUCKAMH OCYIIECTBISICTCSl Pa3UYHBIMU CTPYKTYPHBIMH TO/IPA3/ACICHUsIMH: CITy>K00i Oe30macHoCTH,
IOPUIIMYECKUM TOIpa3ieieHIeM, OTAeIOM HH)OPMAIMOHHON 0e30MacHOCTH, (UHAHCOBBIM NOJpa3AeicHuEM, MO~
pazaeseHueM BHYTPEHHEro KOHTpos. ECTb i cpean nepeuncieHHbIX MoApa3aeeHui TuiHue?

a)
0)
B)
r)

)

29.

a)
0)
B)
r)
)

e)

30.

a)
0)
B)
r)

1)

31.

a)
0)
B)
r)

)

32.

oa, cayacba bezonacHocmu,

0a, wpuouyeckoe noOpazoeieHue;

da, omoen uHpopmayuorHol 6e30nacHoCcmu;
0a, nodpaszoeneHue 6HYympeHHe20 KOHMPOLs,
Hem TUUHUX.

Puck-meHe1»KMEHT BBITIONHSET OonpeaeneHHble pyHKuy. PasnuuaioT qBa Tuna:
yHKYUT pucKk-meHedIcMeHma (8vlbepume NPAGUILHLII GAPUAHM OMEEMA).
@yHKYUU BHewiHe20 yNpasienus u QYHKYUU GHYMPEHHe20 YNPAGIeHUsL,
@dyHKyuu obvexma ynpasienus u yuKyuu cyovekma ynpagneHus;

@yHKYUU IK30 Yynpasienus u pYHKYUU 9HOO YRPAGLeHUs,

@PYHKYUU HENOCPeOCMBEHHO YNPABIeHUs U (DYHKYUU KOHMPOJISL YAPAGLeHUS,
6ce Omeemvl GepHbl.

UTo 13 HIKENEPEUUCICHHOTO HE SBISIETCS OOBEKTOM YIIPABJICHUS B PUCK-MEHEIKMEHTE?
DUCKOBbLE BILOJCEHUS. KANUMANA,

IKOHOMUYECKUE OMHOUIEHUSI MENCOY CIMPAX08amenem u Cmpaxosujukom,

IKOHOMUYECKUE OMHOULEHUSI MENCOY 3ACMUUKOM U KDEOUMOPOM,

akmyaputi,

IKOHOMUYECKUE OMHOULEHUSI MENCOY NPEONPUHUMATNENAMU (NAPMHEPAMU, KOHKYPEHMAMU,).
Kto He sBnsieTcss CyObeKTOM YNpPaBJICHUS B PUCK-MEHEKMEHTE?

CReyuanucm no CMpaxo8anuio;

akmyaputi,

anoeppatimep,

ogepopagpm;

6ce A6NAIOMCSL.

OpFaHI/ISaI_H/ISI PUCK-MCHC’KMCHTA NPCACTABJISICT coboii CUCTCMY MCP, HAIIPABJICHHBIX HA ... COUCTAHUC

BCEX €T0 3JICMCHTOB B 6,[[HHOI>1 TEXHOJIOI'NH ITpOoLecCa yIpaBJICHHUA PUCKOM .

a)
0)
B)
r)

)

33.

a)
0)

B)

eeposimHuoe;
payuoHaibroe,

mamemamudecKu O6OCH0661HHO€,'
BO3MOICHOE,
6ce omeenibl 6EPHLL.

Kakoit u3 nepevnciieHHbIX HIKE STAMOB JUITHUHA NPU OpPraHU3aIllul PUCK-MEHEDKMEHTA?
onpeodenenue yeau pucka u Yyeau PUCKO8bIX GIONCEHUN KANUmana,

noJayuenue ungopmayuu 00 oxpyscaroweis 06cmanoske;

Pas3pabomKa pasiudHblX 8APUAHIMOE PUCKOBO20 GIONCEHUSI KANUMALA U OYEHKA UX ONMUMATbHOCTU

nymem conocmaeieHnus oorcuoaemott npu6bUm U 6€1UYUHbL pUcCKa,

r)

opzarusayus Meponpuﬂmuﬁ 1O 8bINOIHEHUIO HAMEUEHHOU npozcpammaol 06126‘1’}’!61/!}1, m. e. onpedeﬂeuue

OMOENIbHBIX 6UO0E Meponpuﬂmuﬁ, 00beM06 U UCTNOYHUKOS qbuHchupoeaHuﬂ amux pa6om, KOHKPEMHBIX UCNOJIHU-
meﬂeﬁ, CPOKO8 6blNOJIHEHUA U m. N.;

1)

34.

a)
0)
B)
r)

)

35.

a)
0)

B)

Hem JiuuiHe20 smanda

Ecmu BepositHOCTE paBHa 0, TO cCOOBITHE CUUTACTCS ...
HeB03MONCHBIM,

HeonpeoeleHHbIM,

8EPOAMHBIM,

B03MOIHCHBIM,

00CMOBEPHBIM.

Kakas u3 ¢pyHKuii He CBOMCTBEHHA PUCKY?
AHATUMUYECKAsl;

nPoU3800CMEEHHAS,

DeYNAMUBHAS,
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T) 3auWumHas,
) UHHOBAUUOHHAS.

36. AnanuTtuueckas GyHKIHUS pUCKa BeIpaXkaeTcs B popme ..

a) onpeoenenus KOMNIEKCa AlbMepPHAmMuUE paspeulenis pUckosblx CUmyayuil, 03HUKAIOUWUX 8 0e-
AMenbHOCmuU npeonpuHuMameneli nocpeocmeom NPUMeHeHUs IKOHOMUKO-MAMEMaAMUIecKux paciemos
npeononazaemvix nOCIe0CmeULl pUCKd, UCHOIL30BANHUL MEOPUU BEPOAMHOCIU U 3AKOHA NOBMOPAEMOCTU
IKOHOMUYECKUX COOLIMULL,

0) onpedenenus 6epoAMHOCMU PUCKOBOU CUMYAYUU, BO3HUKAIOWJEll 8 0esIMENbHOCMU NPEONPUHU-
mameneti nocpeocmeoM NPUMeHeHUs IKOHOMUKO-MAMEMAMUIECKUX pAciemos npeononazaemvlx nocieo-
CMBUIl pUcKd, UCNOIb30BAHUS MEOPUU 8ePOAMHOCIU U 3AKOHA NOBMOPAEMOCHU IKOHOMUYECKUX COObI-
mu;

B) 8b100pPa OOHOU U3 ANbMEPHAMUE PA3PEUEHU PUCKOBLIX CUMYAYUL, BO3HUKAIOWUX 8 Oesmelb-
HOCMU npeonpuHumamernetl nocpeocmeom NPUMeHeHUs: IKOHOMUKO-MAMEMAMUYECKUX pacienmos npeono-
J1a2aemuvlx noC1e0CmsUll puckd, UCHONb308AHUL MEOPUU BEPOAMHOCIU U 3AKOHA NOBMOPAEMOCIU IKOHO-
MUYECKUX coobimuil;

r) 6blO0Opa anbMepHamugsbl paspeulenius PUcKosblx CUMYayull, 603HUKAIOWUX NPU NPUMEHEHUU
IKOHOMUKO-MAMEMAMUYECKUX PACUEmMO08 NPeonoiazaemvlx nocie0Cmeull puckd, UCnoIb308aHUsS Meopun
8EPOAMHOCMU U 3AKOHA NOBMOPAEMOCIU IKOHOMUUECKUX COObIMULL

) 8030elicmeus Ha NpeonpuHuUMamernell 8 npoyecce NPUHAMUL UMY PeueHUll Ha HeKOMOopbIX Cma-
OUAX HCUBHEHHO20 YUKIA OP2AHUZAYUU, NOIMOMY OHA CA3AHA C NPUHAMUEM MAKUX PEUleHUT, Pearu3ayusl
KOMOPbIX NOMOdcem usbexncams (Ui yMeHbUUmMs NOCIe0CMEUs]) PUCKA.

37. Tlo rpakaHCKOMY 3aKOHOJIATEIbCTBY BECh PUCK MOCIICICTBUN MPEANPUHAMATEIIECKOTO PUCKA
HECET caM IMPeIIPUHUMATENb, I03TOMY OH OOBEKTHBHO HCIIOJIL3YET 3alIUTHYIO (DYHKIIUIO PHCKA MTOCPE/I-
CTBOM ...

a) 6bIOOpPA ATLMEPHAMUBH] PA3PEULCHUS] PUCKOBLIX CUMYAYUll, BO3HUKAIOWUX NPU NPUMEHEHUU
IKOHOMUKO-MAMEMAMUYECKUX PACHemO08 NPeonoiazaemvlx NoCie0Cmeull pucKkd, UCnoIb308aHUs Meopuu
8EPOAMHOCMU U 3AKOHA NOBMOPAEMOCHU IKOHOMUYECKUX COObIMULL

0) 3akaOUeHUss 002080PO8 C 0OPOCOBECMHBIMU XO3AUCMEYIOWUMY NAPMHepamu, Ymoobwl uzoe-
JHcams HecocmosimenbHocmu (6anKkpomemea);

B) 6HeOpeHUsI HOBOBBEOCHUNl 8 NPOU3BOOCMEEHHbII NPOYECC, NPUMEHEHUs. HOBbIX MEXHONI02U,
000pY008aAHUS, CbIPLIL, MAMEPUATLO8, C MeM, YMOObl C MEHbUUUMU 3ampamamu npouzeecmu 6oavuie npo-
oykyuu (pabom, yciye),

r)  NPUHAMUS UM PeULeHULL Ha 8CeX CIAOUSIX HCUSHEHHO20 YUKIA OP2AHUZAYUU,

o)  paspabomku 000CHOBAHH020 OU3HEC-NIAHA, 3AKTIOYEHUs 002080P08 C 00OPOCOBECMHBIMU XO-
3AUCMBYIOWUMU NAPMHEPAMU, 8bINOIHEHUS. 8 CPOK 0013amenbcmea nepeo 0r0xicemamu 6cex yposHell,
umoovl u3beNcamsb HecocmoamenbHoCmu (0AHKPOMcmaa,).

38. VuHOBanuoHHast PYHKIMS PUCKA TPOSBISETCS :

a) 6 6blbOpe anbmepHamu8sbl paspeuletus PUCKO8bIX CUMYayull, O3HUKAIOWUX NPU NPUMEHEHUU
IKOHOMUKO-MAMEMAMUYECKUX PACHemO08 NPeonoiazaemvlx NoCcie0Cmeull puckd, UCNOIb308aHUs Meopuu
8EPOAMHOCMU U 3AKOHA NOBMOPAEMOCIU IKOHOMUUECKUX COObIMULL

0) 6 BO3MOINCHOCTU BO3HUKHOBEHUSL PUCKA U €20 OMPUYAMENTbHBIX NOCIeOCMBULL, YO He CNOCO0-
cmeyem 8HeOpPeHUIo HOB0BBEOEHUNl 8 NPOU3BOOCHEEHHBII NPOYECC, NPUMEHEHUIO HOBbIX MEeXHOL02ULL

B) 6 MOM, YO B03MONCHOCHb BO3HUKHOBEHUS PUCKA U €20 OMPUYAMENbHBIX NOCIeOCMBULL Ca-
HOBUMCSL NPENSMCMeUemM NOUCKa npeonpurHuMamenem HempaouyUOHHbIX peeHull Cmosuux nepeo Hum
npoonem;

r) 6 MOM, 4MO B03MONCHOCHb BO3HUKHOBEHUSL PUCKA U €20 OMPUYANETbHBIX NOCIe0CmEUll Cho-
cobcmaeyem @HeOpeHUI0 HO8088e0eHUll 8 NPOU3BO0CMBEHHBLL NPOYECC;

o) 8 MOM, Ymo OMCYmcmeue 6epoSsMHOCMU GO3HUKHOBEHUSL PUCKA U €20 NOCIe0CMEUL CIMAaHO-
BUMCSL YCOBUEM BHEOPEHUSI HOBOBBEOEHULL 8 NPOU3BOOCNEEHHDIL NPOYECC.

39. K BHyTpeHHHM (paKkTOpaM prucKa OTHOCSTCS .:
a) pbIHOUHbIE haKkmopbl;
0) KOHKYpeHmHble hakmopbl,
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BHEIKOHOMUYECKUE PAKMOPbL;
npou3800cmeenHvle axkmopul,
8ce GblulenepeyucieHtble.

K BHemHuM ¢akTopaM pucka OTHOCUTCS . :
nepcoua;

MeHeOHCMeHm Op2aHU3AYUL

Qunancogoe cocmosiHue npeonpusmusl,
NOIUMUYECKULL PeACUM 20CYOapCcmea;

Hem 6epHO20 omeemd.

[To BpeMeHN BOSHUKHOBEHHSI BBIICIISIFOT CJICTYFOIIUE BUIBI PUCKOB .
pempocnekmusHble, mexkyujue, nepcnekmugnbvle;

NOCMOsIHHblE, BAPUAYUOHHBLE U NEPEMEHHbLE,

HeonpeoelenHble, meKywue, npeovioyuue;

npeouiecmsyrowue, onpeoeieHnvle, byoyuue,

NPOEeKYUOHHbIE, BAPUAYUOHHBIE U NEPCNEeKMUBHDLE.

ITo xapakTepy NOCIEACTBUN BBIAEISIOT CIEAYIOIINE BUIBI PUCKOB .
C 8bICOKUM PAZMEPOM 8bl200bL U C HEBLICOKUM PA3MEPOM 8bl200bl,
yucmole u CNeKyIAmueHble;

@) pacuemmvie U HepacuyemHule,
@) nonmvie U YacmuyHvle;
a) eceobvemowUe U 8b1OOPOUHDLE.

43.

a)
0)

Yucrtelie PUCKH NIPAKTUYCCKU BCErla HECYT B cebe :

6blUcPbLUL NPU NPUHAMUU DEUUEHUA,

603MOIHCHOCNTb 8blUcpbIULA aubo y6b1ml<a;

6EPOSAMHYI0 603MONCHOCMb NOJIYYEHUA OONOJIHUMENbHOU I’Zpu6blflu,'

nomepu Uiy Hy1eeou pe3yiomam,
HeonpeoesieHHOCMb Pe3yibMama PUCKO8020 pelleHUs.

CriekynsTUBHBIE PUCKHU XapaKTePU3YIOTCA TEM, UTO MOTYT HECTHU B cebe .:

nomepu no OMHOUWEHUIO K OHCUOAEMOMY Pe3VIbmamy,

OONONHUMENbHYIO NPUOBLIL NO OMHOULEHUIO K 0XHCUOAEMOMY Pe3yibmamy;

nomepu no OMHOUWEHUIO K GIIOHCEHHBIM CPeOCEAM,

OONONHUMENbHYIO NPUOBLLIL NO OMHOULEHUTO K B03MONCHBIM UCX00AM PeULeHUs];

Kaxk nomepu, max u OONOJHUMENLHYIO NPUOBLIL NO OMHOUWEHUIO K OHCUOAEMOMY Pe3VIbmamy.

IIo cq)epe BO3HHUKHOBCHUA BBIACIAIOT CICAYIOIINEC BUABI PUCKA :
6HEUlHUEe U 6HYMPEHHUE,

napaijieilbhvle U OaHOCmOPOHHue,'

enobanvrwvle u momaljlbHbvle,

UHBECMUYUOHHbIE U UHHOBAYUOHHbLE,

I’lpOu36‘00CWl6‘€HHbl€ U mMapkemuHeoeble.

[To ypoBHIO PUHSATHS pEIIEHUH BBIACISIOT CJICIYIONINE BUIBI PHUCKA .
MAKPOIKOHOMUYECKULL U 2100ATbHBI,

BHEUWHUL U 6HYMPEHHULL,

210OAIbHBLU U IOKANIbHBILLL,

PeUOHANbHBIU U TOKANbHBIU,

MAKPOIKOHOMUHECKULL U 0OUeIKOHOMUYECKUIL.

Uto He ABNISIETCS IPUUYMHONW BO3HUKHOBEHUS YUCTHIX PUCKOB?
cmuxutinvle 6e0Cmeusi;

U3MeHenue Kypcos 8antom;

npocmou npouzso0cmed;
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r) HecuacmHvle Clyuau,
1) HeoeecnocoOHOCMb PYKOBOOAWUX COMPYOHUKOS.

48. Yto He ABISAETCSA NPUUMHOM CIIEKYJISITUBHBIX PUCKOB?

a) U3MeHeHUe KypCco8 8aton,

0) u3MeHeHUue KOHBLIOHKMYPbl PbIHKA,

B) U3MEHeHUe YCA0BUL UHBECMUYULL

r)  U3MeHenue YCro8ull NOCMAGKU;

) HecuacmHvle CIYyUau.

49. Tlo BenMYMHE BO3MOXKHBIX MTOTEPh MOKHO BBIJICIIUTH CIICAYIOIINE 00JaCcTH PHUCKA .
a)  MUHUMATbHBLU, OONYCMUMbBLU, KPUMUYECKUL U KamAacmpo@puyuecKutl,
0) MUHUMATbHDIU, HEOONYCIMUMbLU, KPUMUYECKUL U KAMACmpogduyecKuil,
B) MAKCUMAIbHBLU, OONYCMUMbIU, KPUMUYECKUL U KAMACmpoDuUYecKutl,
r)  MUHUMATbHBIL, OONYCMUMbLU, KPUMUYECKUL U 6EPOAMHbIIL;

)  MUHUMATbHBIU, B03MONCHBIU, KPUMUYECKULL U Kamacmpoghuueckuil.

2 Bonpocsl B OTKpPBITOI (hopme

1. HeomnpeneneHHOCTb OENUTCS HA . (BCTaBbTE MPOIYIICHHBIE CIIOBA)

2. IIpumepoM 3K30TeHHOM HEONPEAETECHHOCTH HE SIBIISIETCS . (BcTaBbTE TIPO-
MyIIEHHBIE CJI0BA)

3. BeposTHOCTB - 3TO (IpOIOIKUTE TIPEITIOKECHHE)
4. BeposTHOCTH COOBITHS PUCKA - 3TO . (MpoI0IDKUTE TIPEITIOKEHUE)
5. BeposTHOCTBH CUTyaIM# 3TO (TpOOIKUTE TIPEITIOKEHUE)

6. OCHOBHBIM NPEUMYIIECTBOM CHUCTEMbI PHCK-MEHEIKMEHTA SIBIISETCS
(MpOIOIKUTE MPEATIOKEHHE)

7. KavecTBeHHast MHTErpalysl CUCTEMbl PUCK-MEHEDKMEHTa B OOIIYI0 CTPYKTYpY YIpaBJICHHS
OpraHu3alnuei o3Haqaer, uro . (mpomoIKUTE MPEI0KEHHE)

8. Hpentudukamust (GakTopoB pHUCKAa HaA TPEANPHITHA MOXKET OBITh CIEAYIOUINX BHUIOB
(MpoOIKUTE MPEIOKEHNE)

9. PuCK-MEHEIKMEHT B KayeCTBE CHCTEMBl VYIpPaBIEHUS COCTOUT W3 JBYX IOJCHUCTEM
. (mpopoKUTE MPEIOKEHHE)

10. VnpaBnsemoii MoACUCTEMON PUCK-MEHEPKMEHTA SIBIISETCS . (mpopon-
KUTE MPEITI0KEHNE)

11. OOGbexToM ympaBjieHHs B PUCK-MEHEIKMEHTE SBIISIIOTCS . (mpopomxuTe
MIPEUIOKEHHE)

12. K ¢yHKIHSIM yIIpaBieHUs B PUCK-MEHEIKMEHTE HE OTHOCUTCS .
(TIpOIOIKUTE TIPETIOKECHHE )

13. CtumynupoBanue Kak GyHKIHS CyOBEKTa yMpaBIICHUs] B PUCK- MEHEIPKMEHTE MPEACTABISICT
coboit . (MpoIOIHKUTE TIPEATIOKEHUE)
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14. Kontponp kak (yHKUHS CyOBEKTa yNpaBJICHUS B PUCK-MEHEKMEHTE IPEJCTaBIsAET COOOU
(IPOAOIKUTE TIPEITIOKCHHE )

15. Yem Ooibiie Auara3oH MEXAy BO3MOXHBIM MAaKCHUMAaJIbHBIM W MHHHUMAJIBbHBIM J0XOJaMH

(yObITKaMM) IIpU PAaBHON BEPOSITHOCTH UX MOITYUYEHUSI, TEM ... (mponomxuTe
MIPEITIOKCHHE)

16. Cucrema pHCK-MEHEKMEHT MPEICTaBIIsACT COOO0H . (mpomoykuTe
MIPEJIOKEHHE)

17. Ha nayaibHOM 3Tare aHaidM3a pUcKa OMPENEsSIoTCs . (mpomod-

KUTE MPEITI0KEHUE)

18. Ouenka pucka npeacTaBiser codoit . (TpoIOIKKTE MPEIIO-
JKEHHE)

19. KauecTBeHHBIN aHAIH3 TIO3BOJISET (TIpOAOIKUTE TIPEIIIO-
KEHUE)

20. KoiauvecTBEHHBIN aHATIU3 TTO3BOJISICT (TIPOIOIIKUTE MPEIOKEHUE)

21. OrneHka MpUEeMIIEMOCTH pUCKa MPECTaBIsAET CO00M . (3akoHUHTE TIpE-
JIOKEHHUE)

22. JlocToBepHOE COOBITHE - ITO ... (MPOJIOIIKUTE MPEITTIOKEHUE)

23. MaremaTnueckoe OKUJAaHHE - ITO (TpomoIBKUTE ONIpeieTICHHE)

24. Marpwuiia BepOSITHOCTH | MTOCIICACTBHH - 3TO (TIpOIOIKUTE TIPEITIOKEHHE )

25. PaHr pucka mo3sossier (IpOIOIKUTE TIPEITIOKEHHE )

3 Bonpochl HA YCTAHOBJIEHUE TOCJI€A0BATEILHOCTH

1.YcTaHoBHTE MPaBUWIIbHYIO MOCIEA0BATEIBHOCTE: PE3YIbTaThl HHCIEKTUPOBAHUS O(POPMUTD B
BUJIE OTYETA CO CJIEAYIOUIMMHU AJIEMEHTAMU:

1) menb oOcnenoBaHmMs;

2) naty ¥ MECTO €ro MPOBEICHUS;

3) KpaTKoe conepKaHue MTPOBEACHHBIX Oece]l C COTPYTHIUKAMM,

4) nmosy4eHHbIE TaHHBIE U MaTepUaIbI;

5) pe3yabTaThl 00CIEeIOBAHNUS;

6) pesrome.

2 Pacnipenenuts ciemyromue pakTopbl prucka B TaOJIHUIIE 110 TPYIIaM: TEMIIbl 5KOHOMHUYECKOT0 pOCTa,
BOWHBI, 00BEM pean3allii TOBapOB, ((MHAHCOBOE COCTOSHUE IOCY1apCTBa, CTUXUIHbBIE Oe/ICTBHUS, BHEAPEHUE
MHHOBAIUH, yPOBEHb KBaJIM(UKALIUN PAOOTHUKOB, MOBBIIIIEHHE HAIOTOBBIX CTABOK, BEIOOPBI, JIETKOCTh BXOXK-
JICHUS] B OTPACIb, CMEHA MPaBUTENbCTBA, HOPMa MPUOBLIH, YPOBEHb 0€3pab0THIIbI, H3MEHEHUE Kypca BaioT,
0COOEHHOCTH TEXHOJIOTHYECKOTO MPOIecca, N3MEHEHHE IeHCTBYIOIMX HOPMAaTUBHBIX aKTOB, U3JIEPKKH TPO-
M3BOJZICTBA, 3arPsI3HEHNE OKPY’KaIOIIEH cpebl, 00beM phIHKa COBITa, CTENEHb KOHKYPEHIINH, MOSIBJICHUE HO-
BBIX TEXHOJIOTM, OPraHU3aLHsl IOCTaBOK ChIPbsS U MATEPHUAJIOB.
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I'pynna DaKkTOpbI

[Tonutnueckue
ConmanbHO-3KOHOMHUYECKHE
3aKOHOIATEIbHbIE
OtpaciieBbie

[Ipupoanbie
HayuHo-TexHuueckue
[Ipon3BOACTBEHHbIE
Kommepueckue

3.BribepuTe auiiHui U3 3TanoB Meroauku Monrte-Kapiio:
a) (opMyTHpOBKa 3aBUCUMOCTEH MEXIy IEPEMEHHBIMHU U PE3YJIbTaTOM;
0) BBIOOP MCXOAHBIX MMOKA3aTENCH;

B) BBIIBJICHUE PE3YJIbTUPYIOIIHX MEPEMEHHBIX AJISl KaXKI01 U3 BBIOOPOK MPUMEHEHUEM 3apaHee OrPaHnIeHHOTO
Habopa QyHKIMIA;

I) MOBTOPEHHE BTOPOTO H TPETHErO MYHKTOB;

JI) HeT JUIIHETO JTara.

4 BOHPOCLI Ha YCTAHOBJICHHUE COOTBETCTBUA

1.YcTaHoBUTE COOTBETCTBUE MCKAY TCPMHUHOM U COOTBCTCTBYIOIIIUM €MY OIIPCACIICHUCM.
OHpeIleJII/ITC COOTBCTCTBUC OIIPCACIICHUA U KaTCTOPHUU pHCKaA, 3alIOJTHUTC Ta6111/1uy.

Onpenenenue Kareropus
1. — 5TO MpUMEHEeHNE apXUTEKTYPhl K KOHKPETHBIM PUCKaM a) Puck-menemxment (risk man-
agement)
2. — HabOp KOMITOHEHTOB, 00ECIIEYNBAIOIINX OCHOBBI M Opranu- | 6) [lonutnka MeHeKMEHTa prcKa
3alMOHHBIE MEPBI U CTPYKTYPHI [T pa3paOOTKH, BHEAPEHHUS, (risk management policy)

MOHUTOPHHTA, IICPECMOTPa U IOCTOAHHOTI'O YIIYUYIICHUA MC-
HCIPKMCHTA PUCKaA B Macmrade OpraHr3anyu.

3. —3TO Jekapalnys oOUMX HaMepeHni 1 HalpaBJIeHuH Jies- 8) «YnpasieHue PHCKOM)

TEJBHOCTH OPTaHU3AIMH B OTHOIICHHH MEHEDKMEHTA PUCKa. (managing risk)

4. CKOOPIMHUPOBAHHBIE AEUCTBUS 110 YIIPABICHUIO OPraHU3a- 2) UHppacTpykTypa MEHEIK-

M€ C yYETOM pHUCKa. MeHTa pucka (risk management
framework)

2.0npenenuTe COOTBETCTBUE OMPEISIICHHs U KATETOPUH PUCKA, 3aITOJTHUTE TaOJIHILy.
Onpenenenue Kareropus
1. — noxymeHT B HHGPACTPYKTYpe MEHEDKMEHTa pUcKa, onpe- | a) Bmagener pucka (risk owner)
JETSIOIINIA TI0JIX0/T, SJIEMEHTHI YIIPABIICHUS H PECYPCHI, HCITOITb-
3yeMbI€ MTPH MEHEHKMEHTE PHUCKA.

2. —93T0 apxuTeKTypa 3G HeKTUBHOTO yIpaBIeHUs pUCKAMH — 0) 3auHTepecoBaHHBIE  JHIlA
IPUHIUIBL, UHQPACTPYKTYpa, MPOLECCHI. (stakeholders)

3. — JIUII0 WJIM OpraHU3alMOHHAS STUHHIIA, KOTOPHIC HMEIOT B) «MeHemkMeHT pucka» (risk
IIOJIHOMOYHS M HECYT OTBETCTBEHHOCTD 3 YIPABJICHHUE PHC- management)

KaMH.

4. — nuua win opranuszanmii, Bkiaroyas JIIP, koropsie MmoryT r) [Inan menemxmenTa pucka (risk

BO3/ICHICTBOBATH, MJIM Ha KOTOPBIC MOTYT BO3/IeiiCTBOBATh, WiIM | management plan)
KOTOpBIE CYUTAIOT, YTO HA HUX BIHMSIET KAaKOE-TUOO pelieHue
WJIH JIeATEIbHOCTb.
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3.0npeznenute COOTBETCTBUE ONPEAEICHUS U BHJIA PUCKA, 3aII0JIHUTE TaOJIHILy.

Ornpenenenue

Bun pucka

1.5TO pUCKH, CBSI3aHHBIE C 3arpsI3HEHUEM OKPY Kalollel cpebl

a)Dunancosvie pucku

2.pUCKH CBSA3aHbI C IOJIUTUYECKON CUTyallMel B CTPAHE U AEATEIbHO-
CTBIO I'OCY1apPCTBA.

0)Unprsyuonnvie pucku

3.3T0 PUCKH, CBA3aHHBIC C IIEPEBO3KAMU I'Py30B TPAHCIIOPTOM: aBTOMO-
GI/IJIBHBIM, MOPCKHUM, PCYHBIM, JKCJIC3HOAOPOKHBIM, CAMOJICTAMHU U T.H.

8)/leprayuonnvie pucku

4.pUCKH TIPENICTABIIIOT COOOI OMAaCHOCTh MOTEPH B Mpoliecce (GUHAH-
COBO-XO3SIMCTBEHHOU JIEITEIILHOCTA

2)Bantomuwie pucku

5.3TO PUCKH, CBSI3aHHBIE C BEPOSTHOCTBIO IIOTEPh UMYILECTBA IPak1a-
HUHA (TpeANpUHUMATENS) 10 IPUUMHE KPayKu, IUBEPCUH, XaJIaTHOCTH,
HIEPEHANPSKCHMS] TEXHUYECKOM M TEXHOJIOTMYECKON CUCTEM U T.II.

0)IKonozuueckue pucku

6.3TO PUCKH, CBSI3aHHBIC C YOBITKOM OT OCTAHOBKH IPOM3BOJICTBA BCIICI-
CTBHE BO3ICUCTBUS Pa3IMYHbIX (DAKTOPOB, U MPEK/IE BCETO C THOCIBIO
WJTU TIOBPEKIEHUEM OCHOBHBIX U 000POTHBIX (POHIOB (000pyI0BaHUE,
CBIPbE, TPAHCIIOPT U T.I1.), & TAK)KE PUCKH, CBI3aHHBIC C BHEJPCHUEM B
ITPOM3BOJICTBO HOBOM TEXHUKH M TEXHOJIOTHH.

e)llonumuueckue pucku

7.pUCKHU TIPEICTABISIIOT COOON PUCKH, CBA3aHHBIE C YOBITKOM IO MPH-
YHHE 3a/IeP>KKH IIaTeXel, 0TKa3a OT IulaTeXka B IepUo]l TPaHCIIOPTH-
POBKH TOBapa, HENOCTABKH TOBapa M T.II.

arc) Tpancnopmuule pucku

8.pHCKH CBsI3aHbI C BEPOSATHOCTHIO IOTEPh (PUHAHCOBBIX PECYPCOB. 3)Kommepueckue pucku
9.3TO PUCKHU TOT0, YTO IPHU pocTe UHPIALMU [T0JTydaeMble JCHEXKHbIE u) Hmywecmeennvie
TOXOBI 00ECIIEHUBAIOTCS C TOUKH 3PEHHSI peabHOM MOKYIaTeIbHOMI PUCKU

CIOCOOHOCTH OBICTpEe, YEM PacTyT.

10.3T0 pUCKH TOTO, UTO MPH POCTE AeQIIALUHU IPOUCXOAUT MaJIeHUE k) Ipouzsoocmeennvie
YPOBHS LIEH, YXYAILIEHUE YKOHOMUYECKUX YCIOBUM IPEANPUHUMATENb- | PUCKU

CTBA U CHUKEHUE JOXO0JI0B

11.pucku npeacTaBisAoT cOOON ONMAaCHOCTh BAIOTHBIX OTEPb, CBSI3aH- | 1) Topeoswvie pucku

HBIX C U3MEHEHUEM Kypca OJJHOM WHOCTPAHHOMU BAJIOTHI 110 OTHOILICHUIO
K JIpyroi IpH NMPOBEJCHUN BHEITHEAKOHOMUYECKNX, KPEAUTHBIX U JIpY-
T'UX BAJIFOTHBIX OINEPALIMNA.

4.0npenenure COOTBETCTBUE MEXTY TEPMHUHOM M €T0 XapaKTEPUCTUKOMU, 3aIMOTHUTE TaOJIHUITy.

Tepmun

XapaKkTepucTUKa

1. VaR (Value at Risk)
THYCCKOI'O OKHAaHU.

a) MAaTEMAaTUYCCKOC OKHMAAaHUEC KBaJgpaTa €€ OTKIOHCHUA OT €€ MaTeMa-

2. BomaTunbHOCTE

0) paBHO KOPHIO KBaJIpaTHOMY M3 CyMMBI KBaJIpaTOB OTKJIOHCHUH WH/IH-
BUAYAJIbHBIX 3HAYEHUI NIPU3HAKA OT UX CPEIHEH.

3. ducnepcus (paccesi-
HUE) cay4yailHOW BeJu-
YHHBI

6) BBIpA’KCHHAaA B JaHHBIX AOCHCKHBIX CIWHHUIIAX (62[30BOI>'I BaJ'IIOTC)
OIICHKA BCJIIMYUHBI, KOTOPYIO HC MPEBLICAT OXKUAACMBIC B TCUCHHUC NaH-
HOr'o nepuojia BpEMCHU IOTCPHU C 33.)13.HH0171 BCPOATHOCTBIO.

4. Cpennee KBagpaTHye-
CKO€ OTKJIOHEHHE

HBII IEPHO]I BPEMEHHU.

2) TIOKa3aTelb, KOTOPBIA XapaKTepU3yeT CTENeHb W3MEHUYMBOCTH IIEHBI
[IEHHOW OyMaru OTHOCHUTENBHO IIEHTpPa PACHpEeNICHUs 3a OmpeieieH-

5.0npenenuTe COOTBETCTBUE MEXK/Ly TEPMUHOM U €T0 XapaKTePUCTUKOM, 3all0JIHUTE TaOJIHILY.

Tepmun XapaKTEepUCTUKA

1. meton lensdu

@) OTEepaTUBHBIA METOJ pelIeHHs] MPOOJIEeMbl HA OCHOBE CTHMYJHPOBAHUS
TBOPYECKON aKTUBHOCTH, NMPU KOTOPOM YYacCTHUKaM OOCYKIEHHs Ipeia-
raloT BBICKAa3bIBaTh KAK MOYXHO O0JIbIIIee KOJIMYECTBO BAPHAHTOB PEILICHHUSL.
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2. Merton «creHa-

pHUEB»

6) MeTo]1 aHaJIM3a PUCKOB (PMHAHCOBBIX OpraHU3alui, OTJACIbHBIX CEKTOPOB,
PBIHKOB HJIM (DMHAHCOBOM CHUCTEMBI B LIEJIOM M OIICHKH UX YCTOMYMBOCTH K
pean3alyuy HCKIKYUTENbHBIX, HO BEPOSITHBIX HIOKOB.

3. Mo3sroBoii wtypm

6) METOJ] IPOTHO3a, IPU KOTOPOM C MTOMOIIIbIO aHKET MTPOBOUTCS UHIUBHTY-
AJIbHBIN OMPOC IKCIIEPTOB B HECKOJBKO 3TAINOB, BIJIOTH 10 MOMEHTA PELICHUs
MOCTABJICHHOW 3aJ]a4M, TIPU yCIOBUHM OTCYTCTBUS JIMYHOTO OOIIECHUS MEKIY
DKCIIEPTAMH.

4. Ctpecc-tecTupo-

BaHHC

2) OJIUH U3 METO/I0B AKCIIEPTHBIX OIIEHOK, C TOMOILIbI0 KOTOPOTO JAETCsI Kap-
THHA UCCJIETlyeMOro 00beKTa B OyAyIIeM Ha OCHOBE CJIOKHUBIIUKCS CUTYAIIHH.

6. OnpenenuTe COOTBETCTBUE MEKIY TEPMHHOM M €T0 XapaKTEPUCTUKOM, 3aIMOTHATE TAOIUILY.

Tepmun

XapakTepuCTUKA

1. Ananus «rai-
CTYK-0ab04Ka»

a) rpaduvecKoe MpeICTaBICHUE TpoIecca MPUHATHS PEIIEHHs, B KOTOPOM OTOO-
pa)karoTCsl BO3MOXKHBIE BapUAHTBl PEIIEHUM, COCTOSHUS MIPUPOBI, BEPOSITHOCTU
UX HACTYILJICHUS, @ TAK)KE IJIATEKU (BBIUTPHIIIN WX YOBITKH) IPU Pa3IU4HbIX CO-
YETAHUAX COCTOSIHUM IPUPOABI U BO3MOKHBIX PELICHMSIX.

2. Certp baiieca

6) rpadudeckuil MeTO[ NMPEACTABICHUS B3aHMOUCKIIOYAIOUINX IOCIIEI0BATEIb-
HOCTEW COOBITHH, CIEYIOMINX 33 MOSBICHUEM HUCXOIHOTO COOBITHS, B COOTBET-
CTBHH C ()YHKIMOHMPOBAaHUEM M HE(PYHKIMOHHPOBAHHEM CHCTEM, pa3paboTaH-
HBIX ISl CMSITYCHUS TTOCIISICTBUI ONACHOTO COOBITHSI.

3. Meron AHa- | 8) 3TO METO/ aHAJIN3a U OLIEHKH C MPUMEHEHHEM HATJISTHOTO PEICTABICHUS CIIe-
mu3a Mepapxuil | HapHeB «ONACHOCTb-COOBITHE-TIOCIIEICTBU (CLIEHApUEB PUCKA) U MEp I10 yIpaB-
(MAN) JICHUIO PUCKaMU.

4. AHanu3 fe-
peBa coObITHI

2) CTPYKTYpPHpOBAaHHE 3aJaydl MPUHATHS PEIIEHHH C MOMOIIbI0 MHOTOYPOBHE-
BOW HEpapXHUH..

5. Hepeso pemie-
HUHT

0) rpaduyeckas Mojiesb, BKIIOYAIOIIas epeMEHHbIE U UX BEPOSTHOCTHBIE B3au-
MocBsi3H. CeTh COCTOUT M3 Y3JIOB, PEACTABISIIOIINX CITyYaifHbIe TIEpEMEHHBIC, U
CTPEJIOK, CBS3BIBAIOIINX POAUTEIBCKHNA Y3€J C JI0UYEPHUM Y3JIOM (POIUTEIbCKHUMA
y3el — IepeMeHHas1, KOTOpast HEIOCPEICTBEHHO BIMSIET Ha IPYTYIO JTOUEPHIOIO Tie-
PEMEHHYI0).

7.0npeﬂenHTe COOTBCTCTBHUEC MCKAY TCPMUHOM U €TO XapaKTepHCTHKOﬁ, 3aIllOJIHUTC Ta6J'II/II_Iy:

Tepmun

XapakTepucTuka

1. Yknonenue (u3bera-
HUE, U30eKaHue, UCKITIO-

YEeHHUE) pUCKa

@) COBOKYITHOCTb METO/10B, HAIIPABJICHHBIX Ha IIEJICHANIPABICHHOE U3Me-
HEHUE XapaKTePUCTHK PUCKA, B YaCTHOCTHU, €r0 BEPOSTHOCTHU, MOCIE]-
CTBHMH W/WJIM TIPEACKAa3yEeMOCTH.

2. PerynupoBanue prcka

(risk control)

6) COBOKYITHOCTb M€, HaIpaBJIEHHbIX HA YMEHbIIEHUE TIOCIIEICTBHI B CITy-
4ae pealu3aliy pUcKa.

3. Ilpenynpexienne

8) MeTo 00pabOTKH PUCKa, MO3BOJIAIOMINN CYOBEKTY MOJIHOCThIO N30e-

(mpenoTBpaleHne) pucka

KaTb BOBMOXKHOCTH pCaJin3allvi pHUCKa.

4. YMenblieHue (cmsrye-
HUE) OCIEICTBUH prCcKa

2) METOJl YMEHBIIIEHUS PUCKA 3a CUET WCIIOJIh30BAHMS B TEKYIIEH Jesi-
TETHHOCTH BMECTO OJHOTO OOBEKTa WJIM Mpollecca HECKOIbKHX Ooee
MEJTKHX 00BEKTOB (IMPOIECCOB) AHATIOTMYHOTO HA3HAYCHHSI.

5. Pa3nenenue pucka

0) COBOKYIHOCTh ME€p, HANPABICHHBIX HAa yYMEHBIICHHE BEPOSTHOCTH
(4acToThI) peanu3alui PUCKOB, HO HE HCKITIOUYAIOIINX MTOTHOCTHIO €€ BO3-
MOYKHOCTb.

8.0npenenure COOTBETCTBUE MEXKIY TEPMUHOM M €T0 XapaKTePUCTHKOM, 3aIOJIHUTE TaOIHILy.

Tepmun

XapakTepucTuka

1. ITepenayva (Tpancdep) pucka

@) IpUMEHsIeTCsl 111 HeMTpaau3aluu OTpULaTeNbHBIX (PUHAHCO-
BBIX CJICJICTBUH HECHCTEMATHYECKOTO (CIEIM(PUIECKOr0) pucKa
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2. Mexanusm auBepcuUKalMd | 6)— 3TO COrVIAIICHHE, COMIACHO KOTOPOMY OJIHA CTOPOHA (CTPaxoB-
IIMK) 00s13yeTcs 32 00YCIIOBICHHYIO JJOTOBOPOM IUIATy MTPOU3BECTH
JIPYTOii CTOPOHE CTPAXOBYIO BBIILIATY.

3. JloroBop cTpaxoBaHus 6)— 9TO Tepenada OTBETCTBEHHOCTH 32 PUCK TPETHHUM JIMIIAM ITPU
COXPAHEHUH CYIIECTBYIOIICH CTEIEHH PHCKA.

4. KsnTvBHAs CTpaxoBasi KOMIIa- | &) METO/l, KOTOPbIi 3aKJIF0UAETCS B YCTAaHOBJICHUN CUCTEMbI Orpa-
HUsI (OpraHu3aIus) HUYCHUH KaK CBEPXY, TaK U CHU3Y (110 pa3mMepam, 1o CTPYKType,
10 ypoBHIO 3 dekTa)

5. JlumuTHpOBaHUE PUCKA 0) — cTpaxoBasi KOMITaHUsl, KOTOpasi BXOAUT B TPYIILy HECTpa-
XOBBIX OpraHU3aIMii — MPOMBINUICHHBIX, MPOMBIILICHHO-(DH-
HAHCOBBIX, (PMHAHCOBBIX TPYMII U T.II., ¥ CTPaxyeT PUCKH BCei

IPYTIbL.

9.ComnocTaBbTe onpezaeneHus GpyHKIMA CyObeKTa yIpaBlieHHsS B PUCK-MEHEIIKMEHTE:

HaumenoBanue pynkuun

C}’6’BGKT3 yIIpaBJICHUS B OnpeneﬂeHHe (by'HKI_[I/II/I CY6T>CKT21 yYHpaBJCHUA B PUCK-MCHCIPKMCHTC

1. Ilporrosupoanye a) 00beIMHEHHE JI0/IEH, COBMECTHO PEATU3YIOUINX TPOrpaMMy PUCKO-

BOI'O BJIOXKCHHUA KalliTajlda Ha OCHOBC OMMPCACIICHHBIX IIPABUJI U ITPOLUCAYP

2. Opranuzanus 0) obecrieueHre eAMHCTBA OTHOLICHHUH 00bEKTa yIpaBIeHUs, CyObeKTa
yIpaBJICHUs, allapaTa yIpaBJIeHUs U OTIEIbHOr0 pabOTHUKA
3. PerynupoBanue B) pa3paboTKa Ha MEPCIIEKTHBY M3MEHEHUH (PMHAHCOBOTO COCTOSIHHS 00'b-

CKTa B IICJIOM U €I'0 pa3JIMYHBbIX JacTeu

4. Koopruuanust ') BO3/I€HCTBHE HA OOBEKT YIpaBJIEHUs, TOCPEICTBOM KOTOPOTO JOCTHUTa-
€TCsl COCTOSIHUE YCTOMYMBOCTH 3TOr0 00BEKTa B CIIy4ae BOZHUKHOBEHHUS
OTKJIOHEHHMSI OT 33JaHHBIX IaPAMETPOB

IIIkaja oueHMBaHUs Pe3yJIbTATOB TECTHPOBAHUSI: B COOTBETCTBUHU C JICUCTBYIOUIEH B YHUBEp-
cuTeTe OaUIbHO-PEUTUHTOBOM CHCTEMON OLIEHUBAHUE PE3YIbTATOB IPOMEKYTOUHON aTTecTaluu o0yJaro-
muxcs ocyuiectsisiercss B pamkax 100-0abHON MKk, IPU 3TOM MaKCUMAaJIbHBIM Oaijl Mo mpoMexy-
TOYHOM aTTecTalM 00ydJaroMXCs 0 04HOU hopme 00yueHus cocTapisieT 36 6aioB, IO OYHO-3a04HOM
1 3a04HOH popmam o0yueHus — 60 6annos (ycraHoBineHo nojoxenuem 11 02.016).

MaxkcumManbHbIi 0allil 3a TECTUPOBAaHUE MPEJICTABIAET COO0M Pa3HOCTH JIBYX YMCEI: MAKCUMalb-
HOro 0Oajia o MPOMEXyTOYHOM aTTecTaluu s 1aHHON Gopmbl 00yuenus (36 wiu 60) 1 MakcUMab-
HOro 0aJuia 3a perieHne KOMIEeTeHTHOCTHO-OPUEHTHPOBAHHOH 3a1a4H (6).

bamnn, nomyueHHbIN 00yyaronmMcst 3a TECTUPOBAHUE, CYMMHPYETCS ¢ 0alsIoM, BEICTABIEHHBIM €My
3a pelIeHNEe KOMIIETEHTHOCTHO-OPUEHTUPOBAHHON 3a/1a4H.

OO0muit 6as1 Mo MPOMEXKYTOUHON aTTECTAIIMH CYMMUPYETCS ¢ OaiaMu, OTy4YeHHBIMU 00y4Jaro-
IIMMCS TI0 Pe3yJIbTaTaM TEKYIIEro KOHTPOJIS yCIIEeBAeMOCTH B TEUEHHE CEMECTpa; CyMMa 0aJlioB IepeBo-
JUTCS B OLIEHKY I10 mikane (yka3aTh Hy>KHOE: 10 5-0ayuIbHON HIKaJe WM TUXOTOMHUYECKOH IIKae)
CIIEAYIOIIMM 00pa30oM (IIPUBECTH OAHY U3 JIBYX HIIKECIEAYIOIUX TaOIuIY):

CootserctBue 100-6am1bHOM U 5-0aIbHOM IIKAT

Cymma 6amnoB no 100-6anipHO#M mikane Orenka o 5-0ajuIbHOM mIKane
100-85 OTJIUIHO

84-70 XOpOoLIOo

69-50 yJIOBJIETBOPUTEIHHO

49 u meHee HEYJIOBJIETBOPUTEIIHHO

Kputepun onieHuBaHus pe3yabTATOB TECTHPOBAHMS:
Kaxnprit Bonpoc (3aganue) B TECTOBOM (DopMe OIIEHMBACTCS 110 TMXOTOMHYECKOM IITKaJIe: BBITIOJ-
HEHO — 2 0aJij1a, HE BBIIOJIHCHO — () 0a/10B.
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2.2 KOMIIETEHTHOCTHO-OPUEHTHUPOBAHHBIE 3AJTAYN

Komnemenmnocmno-opuenmupoeannas 3aoaua Ne 1
Omnpenenurte TpUYKUHBEI U GAKTOPHI PUCKA JJIS CISTYIOIINX CUTYyaIlMil prucKa:

1) prCK OCTaHOBKH MPOM3BOACTBA (HE pean3aIiui MPoPUIHLHON TEXHOIOTHH) U3-3a
OTCYTCTBUS ChIPhs (HE 3aKIIOUEHHUS JOTOBOPA Ha €ro MOCTaBKY);

2) pUCK Hepeaau3aly MPOU3BOICTBEHHBIX IJIAHOB WJIM MHHOBAIMOHHBIX MPOEKTOB;

3) pUCK HEMOJIyYEHUs BHEITHUX UHBECTUIIUN U KPEJIUTOB.

Komnemenmnocmuo-opuenmupoeannas 3aoaua Ne2
3anosHuTe TabJIUIlY, UCTIOIB3Ys IPUMEPHI U3 PEATbHOM KU3ZHH.

HctouHuknu pUCKa

IIpnuuHbI pucka

@DakTOp pUCKa

[Totepu

HBIC

EcrectBenHo-mipupoa-

TexHoreHurie

CouuanbHble

Komnemenmnocmmuo-opuenmuposanuas 3adaua Ne 3
CocTaBbTe CPaBHUTENIBHYIO XapaKTEPUCTUKY TEOPUIN PUCKOB:

HanmenoBanue

Knaccuueckas TCOPUA

Heoxnaccuueckas

ITocTHEOKTIacCHUECKast

Ilpeocmasumenu

OcHosnvie nojo-
JHCeHUs

Komnemenmnocmno-opuenmuposannas 3adaua Ne 4
C(l)OpMHPYﬁTe Ta6J'II/II_Iy OINMCBIBAKOIIYHO 5BOJIFONHUKO METOJO0B OLICHKHU M dHAJIM3a PHUCKOB.

[Tepuon

ABTOp

MeTo]1 OLIEHKY U aHAJIN3a PUCKOB

Komnemenmnocmmuo-opuenmuposannas 3aoaua Ne 5
Kaxkue PUCKHU MOKHO BBIACIIMTDH B PE3YJILTATC aHAJIM3a CUTyalluu. OGOCHYﬁTC OTBCT.

Cumyayus 1. ABapusa mpou30lLIa U3-3a TOTO, YTO OMEPATOP HE BBIMOJHWI ONPEACIICHHBIE JeH-

ctBust. OH Mor:

a) caciaTb 9TO OCO3HAHHO, ITIOCUYHUTAaB UX HeOo0S3aTEILHBIMU U pE€IuB, YTO HUYETO HCIIPUATHOT'O HE

MIPOU30UJIET;

0) 3a0bITh WX cnenaTh. B cBOIO ouepenn, moao0Has 3a0BIBUMBOCTh MOTJIA OKA3aThCs CIIEICTBHEM
0COOCHHOCTEH ero xapakrepa (PacCesHHOCTH), YTO OTHOCHTCS K HEMOTHBHUPOBAHHOMY TOBEIECHUIO, WU

OBITh BbI3BaHA PACCTPOICTBOM pabOTHI TOJIOBHOTO MO3Ta. A 3TO Y€ OTHOCUTCS K (PU3MUECKUM PUCKaM.
Cumyayusa 2. Puck yBennueHust 6e3pabOTHIIBI B pETHOHE MOXKET PacCMaTpUBAThCS KaK:
a) 3aBUCHUT OT COLMATIbHON MOJUTHKH, POBOIUMON rOCYAapCTBOM U MECTHBIMHU BJIACTSIMH;

0) BO MHOT'OM OIIpE/eNsieTCsl ypOBHEM Pa3BUTHUS PhIHKA TPY/la U TIOJIOKESHUEM MPEPUATHH B JaH-

HOM PETHOHE;

B) 3aBHCUT OT YPOBHsI 00pa3oBaHMsl, AeMOrpapuuecKor CUTyallui ¥ HACTPOCHUI HACEJIECHUSI.

Komnemenmnocmuo-opuenmuposannas 3aoada Ne 6
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Onpenenure Hanbosee crienMpUIHBIC BUIBI PUCKOB (HE MEHEE 7) JJIsl IPEICTABICHHBIX OpraHu3a-
U ¥ 3aII0JTHUTE TA0JIUITY.
HaumenoBanue opranuzanuu (BUI JeSITSIBHOCTH) Bun pucka | CopeprkatenbHasi XapakTe-
PUCTHKA pUCKA

AIIX «Mupamopey, KpyTlHEHIIero poccuiickoro mpous- | 1. 1.
BOJIMTEJS BBICOKOKAYECTBEHHOM CBUMHUHBI, TOBSIMHEI 2. 2.
MIPEMUAIbHBIX MPOIYKTOB MUTAHHUSL. 3. 3.

AO «Kypckuil 3a600 KpynHONaueIwHo20 0OMOCMPOEHUs.
um. A.D. Jlepuenazosay - CTpOUTEIBCTBO PA3HOATAKHBIX
MAHETbHBIX U MOHOJIUTHBIX SKUJIBIX IOMOB
Certs kade Pasta Basta
Komnanus «ben-Ilons» - NpOU3BOACTBO U ONITOBAS IIPO-
Jaxka oJliesy, MOAYUIEK, MOCTENbHBIX MPUHAJJIEKHO-
CTeM.
Knununrosas komnanusi «YucToms
Hcnonb3ys HHGOPMALIMIO 33aHUsI PACCUMTATh BEPOSITHBIEC (MCIONB3Ysl (OPMYIIBI) IOTEPH B pe-

3yJbTaTe peaanu3aluu PUCKOB.

1) ®opmyna pacyera MpOU3BOICTBEHHBIX IOTEPD:

L=AQ x P

rae: L — BeposiTHbIE TOTEPU

AQ - BeposITHOE CyMMapHO€ yMEHbIIIEHHE 00beMa BbIITyCKaeMON MPOIYKIIHH,

P — niena 3a equnuiy o0bemMa mpoyKIUH.

2) BeposiTHbIe OTEPH OT CHUKEHHUS 1IeHbI (110 Ka4ecTBY, MaJJEHUIO CIIPOca, IIEHOBON MH(IIAIMEN 1
T.J.) CUUTAIOTCA TaK:
L=AP x Q
rae AP -BeposiTHOe yMEHBIIEHHE LIeHbl Ha 00beM NpoayKuuu Q.

Komnemenmnocmuo-opuenmuposannas 3aoada Ne 7
Onpenenutp, K Kakol Kiaaccu(UKAIMOHHOMN rpyne OTHOCUTCS KaX/Iblil U3 IepEeUnCIEHHBIX BUIOB
PHUCKOB:

HanmenoBanue pucka Knaccudukannonnas
rpynna

asapuu 2py308020 CYOHA 80 8peMsl NePeBO3KU 2PY3d, 0HCUOAEMO20 KOMNA-
Huel

CUUKOM Pe3K020 CHUNCEHUs. KYPCad UHOCMPAHHOU 8alOMbl OJisl KOMRAHUL,
ocywecmensowell IKCHOpmHvle Onepayuu

B03HUKHOBEHUsI 008 8 NOCMABKAX CbIPbsl

CHUDICEHUSL CNPOCA HA NPOU3BOOUMYIO NPOOYKYUIO

NOPANCEHUs. BUPYCOM KOMUBbIOMEPHBLX cemell KOMRAHUU

nomepu naameicecnocoOHocmu

He3asepuieHue Cmpoumelbcmed

He0OCMamouHasi MapKemuH208asi NPopadbomKka UHBECMUYUOHHO20 NPOEKMd
3emaempsicenue, HaAB0OHeHUe, YpaeaH, cmepy, Yoap MOJIHUU, WMopm (Ha
Mope), uzsepicerue VIKaHa u m.o.

UBHOC 30QHULL U COOPYHCEHUL, NOJIOMKU MAWUH U 000PYO0B8AHUS.
HapyuieHue ceoux 0053ameibCme KOHMpazeHmamu npeonpuHumamens no
coenkam

HebOna2onpusmuoe UsMeHeHue Hai0208020 3AKOHO0AmMelbCmed
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86e0eHUe OMCPOUKU (MOPAMOpuUs) Ha BHeuHUe NIAMeHCU HA ONpeOeleHHbLLL
CPOK 68UOY HACMYNIEHUs 4Pe38blualiHbIX 0Ocmoamenbcms (3abacmoska,
80UHA U M. O.)
HenpasuibHoe ogopmienue OPUOUYeCKUX npag: CcOOCMBEHHOCMU UIU
apeHObl Ha 3eMeIbHbLLL YYACTNOK U 00BeKMbl HeOBUNCUMOCTIU, A MAKJ1Ce pa3-
peulerus Ha CMmpoumenbCmeo

OO0GocHyiiTe pe3yIbTaThl.

Komnemenmnocmno-opuenmuposannas 3adaua Ne 8

[IpeanpuarMaTero He0OOXO0IUMO OCYIIECTBUTH BBIOOP MEXKIY ABYMS PEIICHUSMHU, B pe3yJIbTaTe
KOTOPBIX MIPEANIONAraeTcs ClEAYIONIEe BEPOITHOCTHOE Pacpe/ielieHie 3HaueHUH TpHObLTH. OCYIIEeCTBUTH
BBIOOD PEIICHUsI C IIOMOIIBIO 0XKMIaeMOT0 3HAaYCHUS TPUObLTH U Koddduimenta Bapuanuu. OxapakTepu-
30BaTh CTCIICHb PHCKaA IO KAXKAOMY M3 peHICHHﬁ.

HaumenoBanue Bapuanr 1 Bapuant 2
[TpubbLIB, THIC. PYO. 150 204 250 420 200 210 260 280
BepositHOCTB 0,4 0,1 0,35 0,15 0,2 0,3 0,3 0,2

Komnemenmnocmno-opuenmuposannas 3adava Ne 9

WHBecTOp MIaHUPYET BIOXKHUTH CPEICTBA B MscomepepadarhiBaronue npeanpustus «[Iatadok» u
«Xpromkay. HanexHOCTh epBOro omeHUBaeTcs skcrepramu Ha ypoBHe 70 %, a BToporo — 85 %. Uemy
paBHA BEPOSATHOCTh TOTO, YTO: a) 00a MPEANPHUITUS B TSUCHUE I0Jla HE CTaHYT OaHKpoTaMu? 0) HACTYIHUT
XOTsI OBl OJTHO OAHKPOTCTBO?

Komnemenmnocmuo-opuenmuposannas 3aoada Ne 10

Jlns onnaTel mocTaBKkU 00opynoBaHus Ha 20 MIH. py0. MsiconepepaldaThIBAIOIIUM HPEAIPUITHEM
clielaHa 3asBKa Ha KPeAuT B Tpex OaHKax: B mepBoM — Ha 10 MuH. py0., BO BTOpoM — Ha 2 MJH. py0., B
TpeThbeM — Ha 8§ MIIH. py0. BeposTHOCTh mosydeHus: KpeauTa B KaXKJA0M U3 OAHKOB COOTBETCTBEHHO paBHA
0,3; 0,7 u 0,5. KakoBa BeposITHOCTb TOTO, YTO IOJY4YCHHOIH CyMMbI OyA€T JOCTATOYHO JUIsl OILIAThI KOH-
TpakTa?

Komnemenmnocmuo-opuenmuposannas 3aoava Ne 11

CoTpyIHUKH OT/1e1a MApKETHHra MACOKOMOMHATA T0JIaratoT, YTO B OyinKaiiiiee BpeMs 0XKU1aeTCs
pOCT cripoca Ha KoJibacHbIe uzzaenus. BepostHocTs 3TOr0 OHU onieHnBaioT B 78 %. KoHcanTunrosas opra-
HU3alMs, 3aHMMAIoLIascs MPOTHO30M PBIHOYHOM CHUTYallMM, MOATBEpIMIA IPEAINOIOKEHHE O pocTe
cipoca. [lonoxuTenbHble MPOTHO3bl KOHCAITUHIOBOM OpraHu3anuu cObIBalOTCs ¢ BeposTHOCTHIO 0,8, a
oTpHLaTeNbHBIE — ¢ BeposaTHOCTHIO 0,95. KakoBa BeposSTHOCTB TOTO, YTO POCT CIIpOca AEUCTBUTEIBHO MPO-
n3ouaeT?

Komnemenmnocmmuo-opuenmuposanuas 3aoaua Ne 12

Onpenenuts ogHOAHEBHBINH VaR ¢ oBepUTEIbHOMN BEPOSTHOCTHIO 95% /1515t HOPT(dETs CTOMMOCTBIO
10 MH pyOsel, B KOTOPBIN BXOAT aKIUU JABYX KOMITAHHWH. Y IENbHBIA BEC TIEPBOM aKIIUU B CTOUMOCTH
noptdens cocrabiseT 60%, Bropoit — 40%. CtannapTHOE OTKJIOHEHHE JT0XOIHOCTH NEPBOI aKIMK B pac-

4yeTe Ha OJIMH JIeHb paBHO 1,58%, BTOpoit — 1,9%, K03hHUIIMEHT KOPPEIAIUN TOXOTHOCTEH aKIUid paBeH
0,8.

Komnemenmnocmuo-opuenmuposanuas 3adaua Ne 13

Paccuurars onHonHeBHBINH VaR ¢ noBepuTenbHOM BEpOsSTHOCTBIO 95,4% 1t mopTdens cToMMo-
cTbio 20 MITH py0Jiel, B KOTOPBI BXOAT aKIIUU TOJIBKO OJHOM KOMITAHUH, €CITH CTAaHIAPTHOE OTKIIOHEHHE
JIOXOAHOCTH MOPTQENs B pacueTe Ha rof cocTaBisieT 24%.
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Komnemenmnocmno-opuenmupoeannas 3aoaua Ne 14

Poccutickuii ”HBECTOP KyITHJI aKITUK KoMITaHu| «Aibday Ha 357,143 Teic. noutapoB. CTaHaapTHOE
OTKJIOHEHHE JTIOXOTHOCTH akiuu coctasisier 1,58%. Kypc nonmnapa 1gomnap = 28 pyOsei, ctangapTHoe
OTKJIOHEHHE BAJIFOTHOTO Kypca B pacueTe Ha oAuH JeHb 0,6%, K03 PUIHEHT KOpPEesaIu MEXITy KypcoM
JoJIapa v neHou akuuu komnanuu A paset 0,2. Onpenenuts VaR nopTdens nHBECTOpa ¢ TOBEPUTEIHHOM
BEPOSITHOCTBIO 95%.

Komnemenmnocmmuo-opuenmuposanuas 3adaua Ne 15

B uHBecTHIMOHHBIN 6aHK OCTYNIIIM JaHHBIC 110 7 TipoekTaM. [Tocine 06paboTku MoTyUYeHBI TaH-
HBIE 110 CPETHEMY OXHUIAEMOMY JOXOJIY M PUCKY (CpeIHEKBAAPATUUECKOE OTKIOHCHHE) HEAOMOTYYCHUS
noxoja. [IpopankupyiTe MPOEeKThl IO BETUIHHE KO DUIIMEHTA BapUaIliH.

Howmepa npoekros 1 2 3 4 S 6 7
JIOXOTHOCTh

12 10 7 14 6 11 8
Q(miH.py0)
Puck (MutH.py0) 1,2 15 2,0 0,5 0,9 1,4 1,7

Komnemenmnocmmuo-opuenmuposanuas 3adada Ne 16

[To pe3ymnpraTam KayeCTBEHHOT'O aHAJIM3a BBIICICHBI 3HAYMMBbIE (DaKTOPBI PUCKA JIJISl OpTaHU3aIINH.
Ka)KI[OMy (baKTopy XO3SMCTBEHHOT'O pUCKa COOTBCTCTBYCT OJJHA U3 KPUTHUYCCKUX IICPECMCHHBIX (BLIpy‘IKa,
[IEPEMEHHBIE M TIOCTOSIHHBIE 3aTpaThl, NOJHAs Ce0ECTOMMOCTh MPOIYKLIUHU U Jp.), HA KOTOPYIO AAHHBIN
(baKTOp PHUCKA OKA3bIBACT IIPCBAIIMPYIOLICC BIIUAHUC. CornacHo (bHHaHCOBOﬁ OTYCTHOCTH OpraHu3aliu 3a
OTYETHBIN nepruoa UMCHOTCA CICAYIOMHNEC JaHHBIC:

Bapuant (mo- | Beipyuka, miH. | [lepemennsle | Iloctosinable | CTouMoCTb Cpennsiss  mpo-
CIIeTHSIS pyo. 3aTparhl, MIIH. | 3aTpaThl, MJH. | CBIpbs, % OT | IIEHTHas
uuppa B HO- pyo. pyo. NIEPEMEHHBIX CTaBKa IO Kpe-
Mepa 3a4eTKH) 3aTpar nutaM, %
1 10 7 2 80 10
2 11 7,5 2 80 10
3 12 8 2 80 10
4 13 8,5 2 80 11
5 14 9 3 85 11
6 15 9,5 3 85 11
7 16 10 3 85 11
8 17 10,5 3 90 12
9 18 11 3 90 12
0 19 115 3 90 12

[IpoBecTn aHanM3 4YyBCTBUTEIBHOCTU XO3IUCTBEHHOM N€ATEIbHOCTH Npeanpustus. Caenarb Bbl-
BOJIBI.

Komnemenmnocmmuo-opuenmuposannas 3aoaua Ne 17
[TpoBecTn aHamM3 pUCKa C MOMOIIBIO METO/Ia «TAICTYK-0a004Kay CIEAYIOUINX MpoOIeM:
1 )cHIKEeHME MHBECTUIIMOHHOM MpUBIIeKaTeIbHOCTH perroHa (Kypckas o6macts);
2)cokpallleHne MHBECTUIMI B OCHOBHOM KaruTan pernoHa (Kypckast o6macts);
3)pocT TeHEeBOI AKOHOMUKH (TOCYAAapCTBO);
4)CHM>KEHHE HAJIOTOBBIX IMOCTYIUICHNH (HAJIOT HAa UMYIIECTBO (PM3UYECKHX JIMIY)

Komnemenmnocmuo-opuenmuposannas 3adaua Ne 18

[ocTpouts cxeMy «epeBa peleHui». Paccunrats oxugaeMplil (PHHAHCOBBIN PE3YINIBTAT MO KAXKIOMY
BapHUaHTy 10 GOpMysIe MaTEMaTH4eCKoro oxuganus: OnpeaenuTs ONTUMAIbHOE PEILICHUE AT IPEIIPHUSITHSL.
ITo pesynbTaTtam paboThI clieTaTh BEIBOIBI.
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PykoBozacTBO npeanpusaTHs MIaHUPYET AUBEPCUPHULIIMPOBATH CBOIO JIEATEIBHOCTh U OCYIIECTBUTh
BBIITYCK HOBOTO MpoAyKTa. C 3TOH Lenbio HEOOXOJMMO MPUHATH PELICHHUE B MOJIB3Y OJHOM M3 albTepHa-
TUB: OPraHU30BATh OT/AEIbHOE IIPOU3BOACTBO Ul CO3JaHMsI HOBOTO MPOJYKTa, 1epeobopyioBaTh Cylle-
CTBYIOLIHI [I€X WJIM MPOJIAaTh MAaTEHT HAa HOBBIA MPOIYKT IPyroMy CyObeKTy xo3siiictBoBaHus. Pazmep 1o-
X071, KOTOPBIH OpraHu3alys MOXKET IOJIy4YNTh, 3aBUCUT OT COCTOSIHUS PbIHKA, KOTOPbIM MOKeT ObITh O1a-
TONPUATHBIM C BEpOSTHOCTHIO 0,4 MO0 HeOIAaronpusTHBIM ¢ BeposTHOCTBIO 0,6. Pasmeps! oxumaemMoro
(uHAHCOBOIO pe3ysbTaTa BCeX TPEX aJbTEPHATUB OTPA’KEHbI B Ta0JI. 1.

Tabmuua 1 -Oxunaemplii GUHAHCOBBIN pe3yIbTAT AIBTEPHATHBHBIX PELICHUN

Oxunaemblii PUHAHCOBBINA pE3yJIbTAaT,
Ne cTparerun JleiicTBre npeanpusaTUs THIC. PYO.
bnaronpustaoe co- [HebnaronpusitHoe co-
CTOSIHUE PhIHKA  |CTOSIHUE PBIHKA
1 OtnenbHOE MPOU3BOJCTBO Al bl
2 PexoHCcTpyKIus exa A2 b2
3 [Iponaxa nareHra A3 b3

I[aHHBIe AJI BBINIOJIHCHUS 3aJaHUS IO BApHUAHTAM:

Bapuant (nocnennss uudpa B Al A2 A3 Bl ) B3

HOMeEpa 3a4ETKH)
1 200 120 10 -150 -70 10
2 250 140 12 -170 -100 12
3 300 150 14 -190 -100 14
4 350 170 16 -200 -110 16
5 400 190 18 -210 -110 18
6 450 210 20 -220 -110 20
7 500 250 22 -240 -110 22
8 550 270 24 -260 -120 24
9 600 300 26 -270 -120 26
0 650 350 28 -300 -140 28

Komnemenmnocmuo-opuenmuposannas 3aoada Ne 19
Bri6epuTe ouH U3 X034UCTBYIOIIMX CyObekTOB. Onpenenure Haubosee crenupuIHbe BUABI PUC-
kOB (He MeHee 10) Ui mpeICTaBIEHHBIX OPraHU3aLuil U 3aII0JIHUTE TaOJIHILY.

HaumenoBanue opranuzanuu (BUJ Aes- Bun pucka ConepxarenpHas XapaKTepUCTUKA
TEJIBHOCTH) pHUCKa

AIIX «Mupamopey, KpylHENIIEero poc- 1. 1.

CHICKOTO TIPOU3BOIUTENST BRICOKOKAUe- 2. 2.

CTBEHHOW CBUHMHBI, TOBSIIUHBI ¥ IpeMU- | 3. 3.

QTHHBIX TIPOJTYKTOB ITUTAHUSL.
AO «Kypckuil 3a600 KpYNHONAHENbHO20
domocmpoenus um. A.D. Jlepuenazosay -
CTPOUTENHCTBO PA3HOITAKHBIX MTAHEIb-
HBIX ¥ MOHOJIUTHBIX JKHJIBIX TOMOB

Cersb kaje Pasta Basta

Komnanus «ben-Ilonsy - TPOU3BOACTBO
Y OTITOBAs MPOJIaXKa OJIesi1, TTOIYIIEK, MO-
CTEJIbHBIX MTPUHA/IIEKHOCTEH.
Knununrosas komnanusi «YucTos
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[TpoBeauTe paH)KUPOBaHKE PUCKOB C IMOMOIIIBIO dKcIepTHOTO onpoca. (Hampumep, Boiaenero 10
puckoB. Onenka | — HauMeHee 3HaYUMBIA puck ....10 — MakcuMmanbHO 3HAUMMBbIN puck). [lepenummure
AKCIIEPTHYIO OLIEHKY BalllUX ToBapuien (3kcrept 1, 2-4) u3z rpynnsl. Onpenennure CpeIHIO OLEHKY JUIs
paH>XMpPOBaHMsI PUCKOB B IOPsAKE YObIBaHUS UX 3HAUUMOCTH.

Komnemenmnocmno-opuenmupoeannas 3aoaqa Ne 20
[Ipoananu3upoBaTh CHCTEMY CTPATETHUECKOTO YNPABICHUS PUCKAMM OpPTraHU3alUi pa3IMYHBIX
chep nesarenbHOCTH (CM. TaOil.): OaHKW; METAJUTyprHUECKUE MPEANpHsTUs; HedTernepepadbaThiBaoe
TPEATIPUSATHSL U JIP.
HanmeHnoBaHMe 3JIEMEHTa CUCTEMBI CTPATETHUECKOTO YIIPABICHUS XapakTepucTHKa
1. llenu u 3a1a4m yrpaBiieHUs PUCKA
2. Kitaccudukanmsi 00beKTOB yIpaBJIeHHsS] pUCKaMU
3.001mue TpUHLKIIBI YIPABJIECHUS. PUCKAMU
4. OcHOBHBIC YYaCTHUKU CUCTEMBI YIIPABJICHUS PUCKaMH
5. Opranu3zanus CUCTEMbI YIIPaBJICHUsI pUCKAMU

Komnemenmnocmuo-opuenmupoeannas 3aoaua Ne 21

OCHOBHBIMH (1)aKTOpaMI/I KaJApOBbIX PUCKOB BBICTYIIAKOT: - KBaJ'H/I(bI/IKaL[I/IOHHaﬂ ACUMMCTpPU JIUL, KC-
JIAFOIIUX TOIYYIHUTh paboTy,- TPOPEeCCHOHATTBHBIN TUCOATaHC CIIpoca U MPEUIOKEHHS Ha PBIHKE TPY/a,- pas-
MBITBIC MOPAJIBHBIC U ICHHOCTHBIC YCTAHOBKU OTACJIBHBIX pa6OTHI/IKOB,' I[eﬁCTBHﬂ CO CTOPOHBI KPpUMHUHAJIb-
HBbIX 3JICMCHTOB,- HU3KHI YPOBCHb KBaHI/I(i)I/IKaIII/II/I pa6OTHI/IKOB,' HU3KHC YPOBCHb U KAYCCTBO XKMU3HU HIOﬂCﬁ.

HpOBeCTI/I aHaJIn3 KaJpOBbIX PHUCKOB C ITIOMOIIIBIO METOAA ((l"aJ’ICTy1(-6a60"IKa» B CJICAYIOIIUX C(be-
pax JesTeNbHOCTU: CBhIPOAEIbHBIA KOMOMHAT; OaHK; METAJLTYprUYeCKUii KOMOWHAT; IIKOJIa.

Komnemenmnocmmuo-opuenmuposanuas 3adaua Ne 22

CocTaBuTh ImporpaMMy yrpasjieHHs (aKTOpaMH XO3SHCTBEHHOTO pUCKA MPEANpPUATHS, KOTOpbIE
ObLIH BBIACJIICHBI B XO€ KaueCTBEHHOM 1 KOJIMUECTBEHHOU OLICHOK pHCKa:

1. CocraBuTh MaTpully BO3MOKHOCTEW MPUMEHEHHs CIIOCOOOB YIPaBJIEHUS XO3SHCTBEHHBIM
PUCKOM NPpCANPUATUA I HanOoIee 3HAYNMBIX q)aKTOpOB XO3SIMCTBEHHOT'O pUCKa NpCAIIPUATHS.

2. IIpoBepuTh BO3MOKHOCTH COBMECTHOTO IPUMEHEHMSI BBIOPAHHBIX CITIOCOOOB yrpaBieHUs (ak-
TOpaMH XO3SIMCTBEHHOTO pucka.

3. CocrtaBuTh MoApOOHBIN OTUET MO MPOrpaMMe yIpaBiIeHUs! (paKkTopamMH puckKa.

Kpumepuu oyenusanus pewieHus KomMnemeHmHOCMHO-0PUEHMUPOBAHHOU 3A0aUU .

Kpumepuu oyenusanus

6-5 bannos svicmasnsiemes odyuarowemycs, eciu pewenue 3a0a4su 0eMoHcmpupyem 2nyooKoe no-
HUManue 00yuarWuUMcs nPeoaroHCeHHOU NPodIeMbl U PA3HOCMOPOHHeE ee pAcCMOmpenue; c60600HO KOH-
cmpyupyemas paboma npedcmasisem coooll 102UdHoe, ACHOe U NPU IMOM Kpamkoe, mo4Hoe OnucaHue
Xo0a pewieHus 3a0a4u (ROC1e008amMeIbHOCMU (UL 8bINOIHEHUS]) HeOOXO00UMbBIX MPYOO8bIX Oelucmsull) u
DopMYIUPOBKY 00KA3AHHO20, NPABUTLHO2O 8b1800A (OMBEMA); NPU YMOM 00YUAIOUWUMCSL NPEONONCEHO He-
CKOJIbKO 8APUAHMO8 peuleHus Ul OpUSUHAIbHOe, HeCmanoapmHoe peutenue (unu Haubonee 3¢gexkmus-
Hoe, Uy Hauboee payuoHaIbHoe, Uid ONMUMATbHOE, ULU eOUHCIEEHHO NPABUIbHOE peuleHue); 3a0aid
peuiena 8 ycmaHogieHHoe npenooasamenem 8pems Uil ¢ Onepextcenuem pemeHu.

4-3 banna evicmasnsemcs ooyuarouemycs, eciu peulerue 3a0adu 0eMOHCmpupyem NOHUMAHUE
00y4aOWUMCs NPeOIONCEHHOU NPOOIEMbL; 3a0aia peuleHa MUno8blM CnoCoOOM 8 YCMAaHO8IeHHOe NPeno-
oasamenem 8pemsl, UMerm mecmo oowue pasvl u (U1U) Hecyujecmeennvie Hedouenmvl 8 ONUCAHUU X00d
peutenus u (unu) vleoda (omeema,).

2-1 b6anna svicmasnsemcs odyuaroOwemycs, eciu peuieHue 3a0aiu 0eMOHCMpuUpyem no8epPXHOCMHOe
NOHUMAaHUe 00YUAIOWUMCS NPEONONCEHHOU NPOOIEMbl, OCYWeCmeleHd NONbIMKA WabIOHHO20 peuleHUs
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3a0a4u, HO Npu ee peuleHuu 0OnyuweHvl owubKy U (Uil) NpesvlieHo YCMAHOBIeHHOe npenodasamesem
8pems.
0 bannos svicmasnsemcs obyuarowemycs, eciu peuerue 3a0aiu 0eMOHCMpupyem HenoHuUMAaHue

00y4aOWUMCS NPEONONCEHHOU NPObeMbl, U (UTL) 3HAUUMENbHOE MeCmOo 3aHUMAalom oouue gpasvl u 2o-
JIOCTIOBHbBIE PACCYHCOCHUS, U (UU) 3a0aya He peluend.



