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TEMA 1 BO3HUKHOBEHUE U PABBUTUE HAYKU O
PUCKAX

1.1 DTanbl pa3BUTUSA TEOPUN PUCKOB
1.2 CoBpeMeHHble NpobnemMbl TEOPUN U NMPAKTUKN YNpaBIeHNUS PUCKaMM

1.1 3Tanbl pa3BUTUA TEOPUN PUCKOB

MoHATUE «pUCK» «MMeeT UCMAaHCKoe (//5co - OTBEeCHas CKana) Wiu UTanbsHCKOe
(risiko — onacHOCTb, Yrpo3a; fisicare — NaBUPOBaTb MeXAY CKasl) NPOUCXOXAEHME.

NcTopus hopMMPOBaHMS MOHATUS «PUCK» B 3HAYUTENbHOM CTEMEHM CBsi3aHa C
OTHOWIEHMEM YenoBeka K byaylieMy. B aHTMYHBIM nepuoa cumTanocb, Yto Gyayuiee
npegonpeneneHo >xenaHnem 60roB M He 3aBUCUMT OT MOBeAEHMs 4erioBeka.
Bo3HMKHOBEHME MUPOBbLIX PENUINIA U MPEXAE BCEr0 XPUCTMAHCTBA NPUBENO K TOMY, YTO
byaywee npuobpeno HEOAHO3HAYHOCTb. [losSIBUNOCL  MOHUMMaHWe TOoro,  4To
BO3MOXHOCTb «pa3HOro» Oyaywlero Kak B HacCTOSILLEN >XW3HW, TaK M Mocine CMepTu
3aBMCUT OT NMOBeAEHMS YenoBeKa, @ 3HAYUT, YESl0BEK MOXKET HECTM OTBETCTBEHHOCTb 33
NOCNeACTBUSI CBOUX AENCTBUN.

B Tpymax KnaccMkoB 3KOHOMMYeckoh Teopun (Agama CMuTa M OpYrux)
MCNonb3oBanocb cnoBo «hazard» («OMACHOCTb», XOTS MOXET MNepeBOAUTbCS M Kak
«WaHc»). CnoBo «puUCK» WCMOMb30BanoCb B CTPaxoBbIX ornepaumnsix ¢ cepeauHbl XIX
Beka, 3ateM okono 100 neT cnoBa «OMNACHOCTb» W «pPUCK» YNOTPebnanncb Kak
CMHOHUMbI. TONbKO B cepeanHe XX Beka C/I0BO <«PUCK» Npuobpeno coBpeMeHHoe
NMOHMMaHMWe Kak:

- yrpo3a nmbo onacHoCTb NoHeceHns yuwepba, ybbITKOB, NoTepsb;

- NencTBue Hayaady 6e3 nosHon yBepeHHOCTU B YCMEXE;

- BO3MOXHOCTb HEHACTYM/IEHMS] KAKUX-NMOO OXMAAEMbIX COBLITUM, OTKIIOHEHMS
BE/IMYMH OT 3aAaHHbIX UM OXXMAAEMbIX 3HAUYEHUMN.

CylLlecTBYeT MHOXECTBO OMNpPeAesnieHnid pucka, OHM OyayT pacCMOTPEHbl BO 2
Teme.

Bblaensietca 4 sTana B pa3BUTUM TEOPUU pUCKa:

1-¢1200 no 1700 rr;

2—-c1700 no 1900 rr;

3-c¢1900 no 1960 rr;

4 — ¢ 1960 r no HacToslLee BpeMs.

1.1.1 NepBbIK Nepuop pa3BuTua Teopum pucka: 1200-1700 rr.

Pa3BuTNE Haykn O pyckax (M COOTBETCTBEHHO O MPUHATUM PELLEHWUNA B YCNOBUSIX
HeonpeaeneHHOCTN U pUcka) CBS3aHO C a3apTHbIMKU UrpamMu. ECTb cBuaeTenscTea Toro,
4yTO NMOAN urpanu B asapTHble urpbl ewe 3 000 neT Ao H.3., OAHAKO Hay4dHble MOMbITKK
npeackasaTb BO3MOXHbIN MCXOA UrPbl NOSBUMANCL TONbkO B XVI-XVIIBB.

B XVI Beke Agwnposamo KapgaHo - maTeMaTuK, CaMbli 3HAMEHWUTLIN Bpad
CBOEro BPEMEHMW, a TaKXe M3BECTHbIA UrpoK, Hanucan TpakTaTt «Liber de Ludo Aleae»
(«KHMra o cny4yaviHbIX Wrpax»), rae onucan OCHOBbl CTAaTUCTUYECKUX MPUHLMMOB
TEOPUN BEPOSATHOCTWU. B 3TOM KHUre aBTOp He ynoTpebnsieT MoHSATME «BEPOSITHOCTL»,
NONb3ysICb C/IOBOM «LWAHC». HO MMEHHO B Heln BriepBble C(hOpMYIMPOBAHO 06LLENpPUHS-
TOe Ternepb MpeacTaBNeHne O BEPOATHOCTU Yepe3 OTHOLEeHWe yucna 6naronpusTHbIX
MCXOA0B K COBOKYMHOCTU, T.€. K 06LeMy Yncily BO3MOXKHbBIX MCXOAO0B.
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MpopblB B 061aCTV M3ydeHUsi pUCKOB CBA3aH ¢ paboTaMmn (hpaHLy3CKMX YYeHbIX
bneza lackana un lMbepa ge ®epma, napannenbHO C HUMU aHaNOrMYHbIe
pe3ynbTaTbl MO TEOPUMM BEPOSITHOCTEN MOMYYUST WX COBPEMEHHMK TOSINAHACKUN
MaTeMaTuK FHoHMIreHc.

bnez [lackasie (1623-1662)poannca B ceMbe npeaceaatenss  Hanoroeoro
ynpaeneHns. OH C AeTCTBa poC OAapeHHbIM pebeHKOM, MosyyYnn xopollee AoMallHee
obpazoBaHue (ero obyyan oTel, 3HaBLIMI APEBHUE A3bIKM, MaTEMATKKY). Mackanb cTan
n3BecteH csoumn pabotamm B obnactm Mmatematukm (paspaboTan OCHOBbI Teopuu
BEpPOATHOCTEN), PU3nKM (HanpuMmep, YCTaHOBM OCHOBHOWM 3aKOH rMApOCTaTUKK).

[Tbep ge ®epma (1601-1665) poanncs B ceMbe 3aXXKMTOYHOro TOProsua, Noay4un
topuamyeckoe obpasoBaHne 1 6narogaps yaayHon Kapbepe CTan 3HaTHbIM YeI0BEKOM,
Nosly4yMB MpaBO MCMONb30BaTb YacTuuy de nepepn csoen damunuen. Mpuobpen cnasy
KakK OAMH U3 NepBbIX MaTeMaTukos OpaHUUKM, HO BCe ero naeu n MbiCIM U3BECTHbI HaM
U3 ero nepennuckm ¢ ApyruMn ydenbiMn (c b.Mackanem, P.[ekaptom u ap.),
ony6/IMKOBaHHOW MOCMEPTHO CbIHOM Y4YeHOro (MOCKOMbKY B T€ BPEMEHW Hay4dHbIX
XXypHanoB He 6bino, a kKHur MNbep ae ®epma He usgasan). M3esecTtHa ero «Benukas
TeopeMa depMa», KoTopast bbina Aoka3aHa Tonbko B 1994 roay SHApto Yanncom.

XpuctvaH [iovireHc BaH 3évmxem  (1629-1695) - HuaepnaHACKUA MexaHWK,
(pun3MK, MaTeMaTuK, acTpoOHOM U u3obpeTatenb. Ero oTel 6bl1 TaHbIM COBETHUKOM
npuHueB OpaHCKMX, no3ToMy XpucTuaH [HOMreHC nonyumn Xopolwee HayyHoe
obpaszoBaHue B JlenaeHckoM yHuBepcuTeTe. OAHMM M3 Hanboriee W3BECTHbIX €ro
M306peTeHUA BbINN TOYHBLIE U HEAOPOrMe Yacbl C MasiTHUKOM. B TO BpeMsi yYéHble He
pacnonaranm TakuM HeobXxoAMMbIM AN 3KCNEPUMEHTOB NPUOOPOM, Kak TOYHbIE
yacbl. Fanunen, Hanpumep, MpU M3yYEeHWM 3aKOHOB MaAEHUs CYMTan YyAaapsl
cobcTBEHHOrO nynbca. B 1657 roay MonreHc Hanucan npunoxeHuve «O pacyérax B
a3apTHOM nrpe» K KHUre ero yumtens saH CxooTeHa «MaTemaTuyeckue 3Tioabl», rae
6blIM 32/10XKEHbI OCHOBbLI TEOPUM BEPOATHOCTEN. 0 3TON KHUIE 3HAKOMWUIICS C TEOPUEN
BepoATHOCTEN K06 BepHyniuM, KOTOpbIV 1 3aBEPLUM/T CO3AaHNE OCHOB TEOPUM.

3apjava uccnenoBaHus asapTHbIX urp (onpeaeneHys BO3MOXHOCTM BbIMIpbIWa
WAM npourpbia npu pasHblx ycnosusx) 6bina npeanoxeHa b.Mackanto apyrom-
ApUCTOKPATOM, YBNEKABLUMMCS Urpo B KOCTW. B mpouecce mnccnepoBaHMsi a3apTHbIX
urp B nepenucke c Noepom ae ®epma bbin 3an0XXeHbI OCHOBbI TEOPUN BEPOSATHOCTU:

- onpeaeneHbl NOHATUS:

- BEPOSITHOCTb;

- MaTeMaTu4yeckoe OXXuaaHue

- onpeaesnieHbl OCHOBHbIE NPUEeMbl BbIYUCIEHNSI BEPOSITHOCTU Y MaTEMaTUYECKOro
OXMAAHUS.

LleHHOCTb MccnepoBaHuii Mackanst, ®epma, MNolireHca B TOM, YTO OLEHKA puUcka
npourpaTtb / BeIMFpaTb Brniepsble bbina AaHa He Ha rnas, UHTYUTUBHO, @ MaTeMaTUYECKN
TOYHO 1 060OCHOBAHO.

MosiBNeHVe annapaTa TEopUM BEPOSITHOCTEN MOPOAWIIO TOSIbKO HOBblE BOMPOCHI.
Hanpumep, ob6s3aTenbHO N NPOBOAMTL CIJIOLWHYKO MEPEnUChb XMBYLUMX B CTpaHe,
4yTObbl OnpeaenvTb BO3PACTHYH, MMYLLECTBEHHYIO, NPO(ECCUOHANbHYIO, COUMaNnbHYHO
CTPYKTYpY HaceneHus. WnuM HaACKONbKO [0BEpsiTb aHanM3y KpOBW MauUMeHTa, He
BbINYCKaTb € U3 HEr0 BCKO KPOBb, YTODObI Y3HATb €€ TOYHbIN COCTaB.

MoTpebHOCTb B peweHun 3TuUX npobnem nopoauna uAe O BO3MOXHOCTU
MCNONb30BaHNSA BbIOOPKU AN NMPUHSTUS PELlEHUA. ABTOPOM 3TOW uaewn 6bin JgwoH
IpaHT - 4enoBek, 3aHUMaBLUMWACS TOProBfiel ranaHTepeHbiMM ToBapaMu. OH
onybnunkosan B 1662 r. B JIOHAOHE HEOONbLUYIO KHUTY.
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O6paboTtaB pAaHHble 6onee 4yem 3a cronetve, [DkOH [paHT, MoOKasan u4To
MHOrve geMorpadunyeckme XapakTepuCcTMKM NTOHAOHCKOrO HacefieHnsl, HecMoTps Ha
CnyyarHble KonebaHusi, WMMeT [OCTaTO4MHO YCTOMYMBLIMG  XapakTep. Hanpumep,
COOTHOLLEHME 4YMCNa HOBOPOXAEHHBIX MaSibuMKOB U AEBOYEK pedKo OTK/IOHSEeTCS OT
nponopumu 14 K 13, 3Ta NPonopumsi COXpaHAETCSa N B HALWWN OHMW.

B kHure <«EcCTecTBeHHble W nonuMTMYeckue HabnwaeHus, Kacarowmecs
CBUAETENLCTB O CMepTu» [paHTa BhnepBble WCMOMb30BaHbl  BbIOOPOYHbIE U
BEPOATHOCTHbIE METOAbI, ABMSIOLMECS OCHOBOM BCEX aCMEKTOB YMNPaBiEHUSI PUCKOM -
OT CTPaxoBaHUS U U3MEPEHUS IKONTOMMYECKUX PUCKOB A0 KOHCTPYMpoBaHMs Havbonee
CNOXHbIX MPOU3BOAHbLIX LEHHbIX OHymar. ®akTuyeckm mM 6blna co3gaHa Teopus
BbIOOPOYHbIX MCCNea0BaHMI, KOTOPbIE Nler/iM B OCHOBY CTAaTUCTUYECKOM HayKM.

MpyMepoM ncnonb3oBaHus BblbopkK aBnseTcs nHaekc oy MxoHca (Dow Jones
Industrial). OH cTpouTCa MO AaHHbLIM O NoBeAeHun akuui Bcero 30 MPOMBILLIIEHHBIX
koMnaHui CLUA, HO no HeMy cyasT 06 oblien aKTMBHOCTM aMepuKaHCKoro hoHA0BOro
pblHKa. [ns 06beKTMBHOCTM BMecTe C MHAEeKcoM [oy-[PKOHCa uMHOraa MCrosb3yeTcs
nHaekc S&P 500 (500 n3bpaHHbIX akLUMOHEPHbIX koMnaHuin CLLA).

Mo3xe K WCCnefoBaHUO, npoBeaeHHOMY [paHTOM, 06paTuncs 3HaMEHWUTbLIN
acTpoHoM 3IgmyHA lasnes. OH CTan u3y4vaTb 3TOT BOMPOC, MOCKOSbKY noobelan
KoponeBckoMy 06LECTBY MNOArOTOBUTb CEPUIO CTAaTeEM AN BHOBb YUYPEXAEHHOrO
Hay4yHoro >ypHana «Philosophical Transactions» n emy n0Tpe6OBanaCb HeobblyHas
TeMa. TakuM 06pa3oM, DAMyHA Mannen pewmnn HanmucaTb O COLMAsbHOM CTAaTUCTUIKE.

3amyna (3aMoHp) Tannéit (1656-1742) —  aHrAuiickuii KoponeBckuit
aCTpOHOM, reou3unk, MaTeMaTuK, MeTeoposor, Gunsmk n gemorpad. Poaunca B cembe
3aXXMTOYHOro MblioBapa. Yunncs B Okcdopae, n yxe Ha TpeTbeM Kypce onybnnkosan
MepBYD Hay4yHyio paboty «O6 opbuTax nnaHeT», B KOTOPOM OTKPbIT 60Mbluoe
HepaBeHCTBO tOnuTepa n CatypHa (CKOpOCTb BCE BpemMs BO3pacTaeT Yy OAHOM
nnaHeTbl — KONMTepa — M YMEHbLLAETCS Y APYroi). 3TO OTKPbITUE BrepBble NOCTABUIIO
rnepea acTpOHOMaMM BaXKHEMLIMM Ans  YenoBeyectBa BOMpPoc 06 yCTOMYMBOCTY,
ponroBeyHoct ConHeyHou cuctembl. B 1693 rogy lannen o6Hapyxun BeKoBOe
yCcKopeHue JIyHbl, 4TO MOrfi0 CBMAETENbCTBOBATb O €€ HenpepbiBHOM npubavkeHun
K 3emne. C nmeHeM 3amMyHaa lannes cBsizaH U KOPEHHOM NepenoM B NpeacTaBieHNsaX
0 KOMeTax. PaHee WX cuuTanu cCfyyYarHbIM siBleHMEM, HO [annen paccuvTtan u
onybnukosan B 1705 rogy opbutbl 24 KOMeT M 06paTun BHMMaHME Ha CXOACTBO
napaMeTpoB OpOUT Yy HECKONbKMX M3 HUX, Habnopaswuxca B XVI—XVII Bekax, ¢
napamMeTpamm KomeTbl 1682 ropa. NpoMexyTKn BpeMeHu Mexay MOSBAEHUAMU 3TUX
KOMeT OKasasncb KpaTHbiMM 75—76 rogaM. B 1716 rogy oH onybnvkosan noapobHble
pacyéTbl, YKasasn, YTo 3TO OAHa M Ta Xe KOMeTa, M cneayouee eé nossneHne Ao/MKHO
Npou3oMTN B KOoHUe 1758 ropa. W pencTBuTenbHO, OHa 6bina obHapyeHa MoraHHoM
leoprom Manuuem 25 pekabps 1758 roga. BosBpalieHue KOMETbl B MpeackasaHHbIM
CPOK CTano nepsbiM TpuyMdanbHbIM NOATBEPXAEHMEM TEOpUM TArOTEHUS HblOTOHA U
npocnaBuno mMsa camoro lannesa. DTa KOMeTa B HalwM AHW HasblBaeTcs Halley,
1P vnun komeTou Nannes.

Fannen npoBen CTaTUCTUYECKOE WCCNeaoBaHWE HaceneHuss B . bpecnay,
MCNONb3ys HayyHble noAaxoabl paHTa K M3yyeHUIo HaceneHust JIoHAOHa M uMes
noapobHble AaHHbIE O POXAAEMOCTM M CMepTU Hacenenust B r. bpecnay 3a nsaTb net
(1687 - 1691 rr). OcCHOBbIBasiCb Ha AAHHbIX U3MEHEHWUS YNCITEHHOCTU HaceneHus, OH
oueHun obliee KOMMYECTBO JoAen npoxuealowmx B r. bpecnay w paspabotan
Tabnvubl, B KOTOPbIX pa3bun HaceneHne Ha BO3PacCTHble rpynnbl. 3TO MO3BOMANUIIO
OUEHUTb KOMIMYECTBO OCTaBLUMXCA NeT XW3HM (LIaHC HacTynneHus cMepTu) Ans
npeacTaBUTENeN Kakaon BO3pacTHOM rpynnbl. TeM cambiM [annein aan onpeaeneHve
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OCHOBHbIX MOKa3aTene Tabnuubl CMEPTHOCTM, WCYMUCIUA BEPOSITHOCTM [OXUTUS U
KOHUYMHbI ANl CBOMX COBPEMEHHMKOB, BBEN B HayKy TMOHSATUE  CpeaHen
NPOAOIHKUTENBHOCTN NMPEACTOsLWEN XN3HKM, ChOPMYyNnpoBan METOAMKY pPerynMpoBaHus
TapncOoB B CTPAaXOBaHUN XXM3HM NpU NOMOLWM TabnmLbl CMEPTHOCTY.

Ho maes mncnonb3oBaHMs AaHHbIX O BEPOSTHOCTM AOXWTb A0 ONpeaeneHHoro
BO3pacTa Mpu CTPaxOBaHWM WK BbiNjaTe KPeauTopy MOXM3HEHHOM peHTbl (BOMpoc B
TOM, KaK [4OAro NpuaeTcs eMy nnatuTb) bbiia No AJOCTOMHCTBY OLEHEeHA TONbKO vepes
100 net. CerogHs ynpaeneHue CTPaxoBbIMK PUCKAMWU HEMbLIC/IMMO 6e3 MCNOsIb30BaHUs
naen lpaHTa n Mannes.

Pa3BuTHe CTpaxoBoro 6u3Heca MMeNo ewe OAHO BaXKHOe HanpaeneHue. Bo
BTOpor nonosuHe XVI1 B. MMpoBasi TOProensi MNpeBpaTuna CTpaxoBaHME MOPCKUX
PUCKOB B OAHY W3 caMblX O6bICTpopacTywmx cdep 3SKOHOMUKM TOr0 BpPEMEHM.
Heobxoanma 6bina  wHpoOpMauMss O HOBbIX MapupyTax, CTpaHax, YCIoBUSIX
MopennaBaHmsa M T.4. B TO BpeMsa ewe He 6bi10 pa3BUTLIX CPEACTB MaCcCOBOM
nHdOpMaLMmM, NO3TOMY OCHOBHbIM MeCTOM cbopa Takou uHGopMauun 6bi1m KopenHn B
NMOPTOBLIX ropoAax, rae cobupanucb MOPSIKW, TOProBubl M CTPaxoBLKMKK. B oTnanume ot
KabakoB W  TaBepH, 3HAMEHWTbIX MbsSHbIMM  Aebowamu,  KodenHn  Gbiu
pecnekTabenbHbIMK 3aBeAeHUs MK, rae cobupanncb connaHble nioan, Ytobbl 06cyanTb B
TULUMHE HOBOCTU WU 3aK/IIOUUTb CAENKM.

3aBapa Jino#g, snageney koderHn Ha 6epery Temabl, 3aMeTU/T HACTONYMBbIN
MHTEPEC CBOUX KIIMEHTOB K onpeaeneHHon nHdopmaumm, u B 1696 rr Hayan BbiNycKaTb
nHdopMauMoHHbIn nncT Lloyd's List. CBeaeHUss 0 NpUMbIBAOLWMX WU OTM/bIBAOLLMX
cynax, 06 ob6CTaHOBKe 3a rpaHuuerd M Ha MOpsX, O noabemMax Boabl B JIOHAOHE, O
KopabnekpyleHusix eMy npeacTaBnsna uenas ceTb KOPPECNOHAEHTOB M3 [NaBHbIX
MopToB AHMMM U Apyrux cTpaH. KodelHsi Jinoga ctana rnaBHOM KBapTMPOM
CTPaxOBLUMKOB, CMeLManu3npyroWmMXcs Ha CTpaxoBaHMM MOPCKMX MepeBO30K, a B
Lloyd's List nybnvMkoBanucb Aaxe npaBUTENbCTBEHHbIE coobleHus. CTano o4YeBuaHo,
4YTO AonoNHUTEeNbHas MWHdopMaumns 06 YyCroBMAX MoOpennaBaHus  CcnocobeTeyeT
3HAUUTENIbHOMY CHWXKEHMIO PUCKOB.

Bnocneacteumn nogobHasi MpakTUKa CMArYeHust HexkenaTesbHbIX MOoTepb CTana
LUMPOKO MPUMEHSTLCA HE TOMbKO B MOPCKMX MEpPeBO3Kax, HO U B Apyrnx obnacrax
AEATENbHOCTM YesloBeKa, HanpuMep B CE/TIbCKOM X035IMCTBE.

[ns MakCMManbHOrO YAOBNETBOPEHUS MNOTpebHOCTENW KIMeHToB 3. Jlnoua
obecneunBan KOHMMAEHUMANBHOCTL BCTPEY W MeperoBopoB, 0b6opyaoBaB KOMENHIO
oTAeNbHbIMM KabuHeTaMn U CHabxasl KIMEHTOB MUCbMEHHbIMU MPUHAANEXHOCTSMMU.
Mpu 3TOM caM OH CTan A8 AeNOBbIX N0AeN UCTOYHMKOM A0CTOBEPHOM MHGOpMaLun o
MOSIOXXEHUM AenbUoB, U cocTaBnsiemble Cnvcku Jlnoraa, coctaBnsieMble B KOodenHe,
CTann CBOeobpasHbIM PEUTUHIOM HaAEXHOCTU YYaCTHMKOB CAENKW, M MonacTb B 3TOT
CMUCOK CYMUTANOCb OYEHb MPECTUXKHbIM.

CeroaHs CcTpaxoBasi koMnaHus JInova sIBNSIETCS OAHOW M3 KPYMHEWLWMX B MUPE,
OTNINYAsACb HAAEXHOCTbIO B BbINJaTax CTPaxOBblX CyMM, @ TakKXe TrOTOBHOCTbIO
3acTpaxoBaTb BCe, 4YTO YyrogHo. Hanpumep, BeposiTHOCTb Toro, 4to Jlox-Hecckoe
YyAOBULLE HUKOrAA He obHapyXXaT, 3acTpaxoBaHa Ha 1 M/IH. AOMNAPOB, Ha Ty Xe CyMMy
3aCTpaxoBaHa BEpPOSITHOCTb TOr0, YTO HUKTO HE YMpEeT CO CMeXy Ha KoHuepTte
tOMOPUCTOB.

TakuM 06pa3oM, K KOHLYy MepBOro 3tana pasBUTUS Hay4yHOro 3HaHMS O puUcke
4enoBeYEeCTBO Hayyunocb Onpeaensitb BEMYMHY pUCKa C MPUMEHEHMEM METOA0B
Teopum BeposATHOCTU. OaHako He 6blnnM  pelweHbl  BOMPOChI  yyeTa  BAUSIHUS
CybbeKTUBHOIo (hakTopa Ha TOYHOCTb OLEHKU pucka. KpoMe Toro, pacyeT BEpPOSTHOCTU
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MO YXXe COCTOSIBIUMMCS (hakTaM 3aTpyaHUN MPUHSATME peLleHui, obpalleHHbIX B
byayuiee. 3Tn npobneMbl pewanumch yXXe Ha cneayrowmx stanax.

1.1.2 Bropo# nepuop pa3Butus Teopmumn pucka: 1700-1900 rr.

B Hauane XVLU B. Hemeu loTdpua Bunbrenom JlembHuu BbiABUHYN MAaeto, a
weeruapey ko6 bepHynnvu 060CHOBaN 3akoH GOJ/IbLUMX YUCEST N OCHOBHBIE MPOLIELYPbI
CTaTUCTUKM.

SArxo6 beprysun (1654 — 1705) — wBenMuapckuin MaTeMaTuK, POAMICS B CEMbE
npeycnesatowero gapmauesTa, yuwncs B basenbckoM yHMBeEpcUTETe, 3aTeM YBIeKCS
MaTEMaTMKOM, KOTOPYIO M3y4an CaMOCTOATeNbHO, No3aHee npnobwmn K Hayke 6paTtbeB
- Hukonas wn WoraHHa. WM3BecteH pabotamm B obnactn apudmeTukuy, anrebpbl,
reoMeTpum M du3nkn. OH caM M3y4uun TEOPUKD BEPOSATHOCTEN MO KHure MowvreHca «O
pacyéTax B asapTHOM Wrpe», B KOTOpPOW elwé He Obino onpeaeneHust U MOHATUSA
BEPOATHOCTM (€€ 3aMeHsleT Konmn4yecTBo bnaronpusTHbIX criydaes). ko6 BbepHynnu
BBEN 3HAUMTENIbHYD YaCTb COBPEMEHHbLIX TMOHSATUA TEOpUM BEPOSITHOCTEM U
cchopmMynunpoBan nepsbii BapuaHT 3akoHa 6onbwmx uncen. ko6 bepHynnn noaroTosun
MOHorpacduio B 3ToM 06n1actn, ogHako u3gatb e€ He ycnen. OHa 6bina HaneyaTaHa
nocMeptHo, B 1713 rogy, ero 6patoM HwukonaeMm, nog Ha3BaHMeM «MCKyCcCTBO
npeanonoxennn» (Ars conjectandi). 3TO copepXaTeNbHblM TpakTaT Nno Teopuu
BEPOATHOCTEN, CTATUCTUKE M UX MPAKTUYECKOMY MPUMEHEHMUIO, UTOI KOMBUHATOPUKK U
Teopun BeposiTHocTen XVII Beka.

B peanbHOM XXW3HM YenoBeK HMKOrga He obnagaeT MnonHoOM MHdopMaumen o
CUTyaumn, MO3TOMY BbIHYXAEH MPUHUMATb pelleHMe B YCIOBUSX OrpPaHUYeHHOCTU
nHpopMmaummn. Akob bepHynnn B paboTe «3akoH OOMbWKMX uyucen» MoKasas, Kak,
pacnonaras OrpaHuvyeHHbIM HAbopOM AaHHbIX, MOXHO paccyMTaTb BEpPOSATHOCTb WU
CTaTUCTUYECKYHO 3HAQYMMOCTb CODBBITUN.

3aKkoH 6osibumx 4uces A. bepHysum rnacuT, 4TO 3SMMNMpUYEcKoe cpeaHee
(cpeaHee  apudMeTMyeckoe)  AOCTAaTOYHO  OOMbLWOM  KOHEYHOM  BbIOOpKM K3
(bukcMpoBaHHOro  pacripegeneHuss  6AM3KO K TEOpeTUYecKoMy  cpegHeMmy
(MaTeMaTU4EeCKOMY OXMAAHWIO) 3TOr0 pacnpeaeneHus.

O6LWwNIA CMbICN 3aKOHa 6ONbLUMX YMCeN — COBMECTHOE AEWCTBME BOMbLLOro Yncna
OZIMHAKOBbIX M HE3ABUCUMBIX Cy4YaliHbIX (haKTOPOB MPUBOAUT K pe3ynbTaTy, B Npeaene
He 3aBuCsLLEeMY OT Crlyyasl.

MpyvMepbl NpUMeHeHUs 3akoHa 6onblKnx uncen Akoba bepHynnu.

1. TMpocTedwni npuMep — oOnblT C 6pocaHWeM MOHeTbl. TeopeTnyecku
BbiMAZeHMEe Opfa WM peLKn PaBHOBEPOSTHO. DTO 3HAYUT, 4TO ecnM noabpocuTb
MoHeTy 10 pa3, To 5 pa3 fgomkeH BbinacTb open M 5 pa3 — pewka. Ho ecnn B
peanbHOCTU NpoAenaTtb 3TO, TO MOXET BbiNacTb 9 K 1, 3 K 5 n T.4. TeM He MeHee, ecnu
yBEMNYMTb YMCNIO OnblTOB, ckaxxeM, A0 100, TO BepoSAITHOCTb BbiMAZeHUs opna wunu
pewkn npubnmsmtca k 50%. B npegene, ecnn yCTpeMUTb YUCIO OMbITOB K
6eCKOHEYHOCTN, TO BEpOSITHOCTb BbIMAAeHWUs oprla M pelkn byaeT acMMATOTUYECKM
cTpemutbes K 50%.

To, KakoM CTOpPOHOW YynaAeT MOHeTa, 3aBUCUT OT MHOXECTBA CJlyYalHbIX
(pakToOpOB: Kak OHa ObyaeT nexaTb Ha Na0OHW Yy 3KCrepuMeHTaTopa, cuibl 6pocka,
BbICOTbl NMaAeHUsl, CKOpOCTU U T. A. TeM He MeHee, Npu AOCTAaTOYHO 60MbLIOM 4ucne
OMbITOB, HE3ABUCMMO OT AEUCTBUS 3TUX (PaKTOPOB, Mbl BCErAa MOXEM YTBEPXAATb, YTO
aMnupuryeckast (onbITHas) BEPOSITHOCTL ByaeT 6nn3ka K TEOPETUYECKOMN.

2. [MpoBOANUTCS COLIMONIOMMYECKMI OMPOC, HampuMep, Ha TeMy «3a KaKoro
KaHangaTta Bbl 6ypeTe ronocosBaTb Ha Bblbopax?». [MycTb B Bblbopax ydacTBylOT 3
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KaHanaaTa. Ecnm Ha BbIxoae € m3bupaTtenbHbIX y4acTKoB 6yayT OnpoLleHbl 5 YenoBsek,
TO 4 U3 5 MOryT oKaszaTbCsl CTOPOHHWKaMM OAHOrO KaHAMAATa, HarnpuMmep, KaHauaaTa
N22 (80% ronocoB), 1 Tonbko 1 n3 5 — ctopoHHMkoM kaHamaaTa N2 3 (20% ronocos).
Kanangat N21 cooTBETCTBEHHO He HabepeT HMKaKMx ronocoB. HO ecnu npoaomkuTb
onpocC M onpocuTb, K npumepy, 100 yenoBek, TO pe3ynbTaThbl yXKe MOryT OblTb MHbLIMMU.
Hanpumep, kaHamaaT N21 mMoxeT paccumTbiBaTh Ha 68% ronocos, kaHamMaatT N2 — Ha
25% ronocos, kaHanaat N23 - 7% ronocoB. Yem 60nbLUe NPOLEHT OMpPOLLEHHbIX, TEM
6nmxe pacnpeaeneHve ronocos K UCTUHHOMY.

3. Tpebyerca onpepenutb cpegHui poxoa HaceneHwusi ropoga N. bBbino
onpoweHo 10 yenosek, Yy 9 cpeaHeMecsuHbl aoxop coctasmun 30 000 py6., vy 1 —
300 000 py6. CpeaHuin goxopn B 3TOM ciydae coctaBut 57 000 py6., 4TO He OTpaxkaeT
peanbHylo KapTuHy. Ecnn xe 6yayT onpoweHbl 1000 yenosek, n3 Kotopbix y 850
cpeaHeMecsiuHbIn goxoa 6yaet 30 000 py6., y 120 — 75 000 py6., y 30 — 300 000 py6.,
TO CpeaHui aoxopq yxe coctasuT 43500 py6., uTo byaeT 6onee 6M3KMM K UCTUHE.

MIMeHHO 3aKoH 60MbLMX Yncen Npu aHanu3e AaHHblX TpebyeT, YTo Ha3blBaeTcs,
«HabpaTb CTaTUCTUKY», T. €. UCMOJSIb30BaTb Kak MOXHO 6osbluee Yncno HabnoaeHui,
AN NONyYeHUs AOCTOBEPHbIX pe3y/ibTaToB..

Ncxoas m3 nonoxeHwun 3akoHa Gonblnx uucen, . bepHynnn cgopmynmposan
NOHATUS  «abconTHas  OOCTOBEPHOCTb» M «MpaKTU4eckass [OCTOBEPHOCTb».
A6contoTHass [AOCTOBEPHOCTb — 3TO MUCTMHA (TO, YTO Mbl MbITaeMCA YCTaHOBMUTD).
MNpakTuyeckass 4OCTOBEPHOCTb MMEET MeCTO, €C/in Mbl NoYTK abcontoTHO ybexaeHbl B
BEPHOCTU CyXaeHusl. lNpu 3TOM [AanbHenlee yBENWYEHME 4UMCNa HabNOAEHUA He
NPUBOAMUT K MOBbILEHWNIO BEPOATHOCTM COBMAAEHNs TOro, YTO Mbl BUAMM, C TEM, YTO Mbl
nccnegyeM. S. bepHynnu yaosneTBopsiia MNpakTuyeckass [OCTOBEPHOCTb COObITUS,
paBHast 1000/1001. CerogHs 601bWUNMHCTBO CTaTUCTUKOB NMPUHMMAIOT HECoBMageHue He
bonee yem B 0ogHOM M3 20 CrydyaeB Kak OCHOBaHWE MpPU3HAHWUA 3HadYMMoCTU (Tak
CErogHsl Has3blBalOT MPaKTUYECKYD [OOCTOBEPHOCTb) pe3ynbTaTta C 6Honee uyem
AOCTaTOYHOM CTEMEHbIO BEPOATHOCTMU.

S. bepHynnu ctaBun 3agadvy onpeaeneHns ymcna HabnoaeHun, HeobxoamMbIx
ANS MONyYeHUs! 3a4aHHOrO0 3HAYeHWs,, MpU  33aJaHHOM BEPOSITHOCTU TOro, YTO
OTK/IOHEHWe HabngaeMoro 3HayeHuMss OT MWCTUHHOIO OKaXeTCcad B HEeKOTOpPOM
onpeaeneHHoM uHTepBane. Ero nnemsiHHMk  Hukonan I BepHynnu (cbiH MoraHH
BepHynnn), onybnukoBaBwwiA Tpyabl A. BepHynnuM nocne ero cMepTtu, MNOCTaBWII
obpaTHyto 3agayy. CumTas unucno HabnaeHWN 3aaaHHbIM, OH BbIYMCIAN BEPOSTHOCTb
TOro, YTO OTK/IOHEHME HabngaeMoro cpegHero OT UCTUMHHOIO 3HAYeHUst OKaXeTcs B
3a[aHHbIX nNpeaenax.

PeweHneM 3TOM 3afauyn 3aHMMancs @paHuy3ckuin MmaTemaTnk A6paxamM ge
Myasp.

Ab6paxam (AHpn) pge Myasp (1667-1754) — poaunca Bo OpaHuun, B
HeBOPSAHCKOM CEMbE Bpaya-ryreHoTa; 4acTuLy g€ nepea ceoev hamunimen oH 4obaBun
MO COBCTBEHHOM MHMLMATUBE. B CBSI3U C rOHEHWAMU Ha MPOTECTAHTOB Obl/1 BbIHYXAEH
nepeexatb B AHIMIO, rAe€ M HanNMcan OCHOBHble Tpyabl MO MaTemaTtuke (Teopus
BEPOATHOCTEN, HOPMasibHOE pacrpeaeneHue).

B 1725 r. Myasp onybnukoean paboTy ¢ aHanusoMm Tabnuy [annesa o
NPOAO/IKUTENBHOCTUN XXU3HU U CMEPTHOCTM B Bpecnay, B KOTOpPOW nonbiTancs OTBETUTb
Ha BOMPOC O TOM, HACKO/IbKO XOPOLIO peasibHas Bblbopka oTobpaXkaeT CBOWMCTBA
COBOKYMHOCTW, Ha OCHOBE KOTOPOW OHa NocTpoeHa. B 1733 r, OH NpeanoXxun cTpykTypy
HOPMa/ibHOro  PacripegesieHnss W Mepy pucka - CTaHAapTHOE  OTK/IOHEHME.
PacnpepeneHne MyaBpa B HacTosulee BpeMs M3BECTHO KaK HOpManbHad, Wiu, B
COOTBETCTBUM C ee (hopMOK, KOnokosioobpasHas KpuBas. 3Ta KpuBasi NOKa3blBAET, YTO
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Hambosbluee YnCno HabnaeHUN rpynnUMpyeTcs B LEHTPe, B6IM3W CpeaHEro 3HayeHus,
BbIYMC/IEHHONO A1 CYMMapHOro 4ucna HabniogeHun. Yem panblue Habniogaemoe
3HauyeHWe OT CpeaHeW BEeMUMHbI, TEM MeHblle BEepOATHOCTb €ro MOsIB/IEHUSI.
HopManbHOe pacnpefeneHve LWWMPOKO WCMONb3yeTcs AN ynpaBneHus pasinyHbIMU
pUCKaMu.

CymMma  pgoctaToyHO  60MblIOr0  4yucna  HezaBucuMbliX  (Man cnabo
3aBUCUMbIX) CllyYarHbIX BENNYNH, NOAYNHEHHbIX KaKnm yrogHo 3aKOHaM
pacnpeaenenHnss (nNpu cobntofieHNM HEKOTOPbIX BECbMa HEXECTKMX OrpaHuyeHui),
NPUBAMKEHHO NOAYMHAETCS HOPMAsibHOMY 3aKOHY. 3TO BbINOHSAETCS TEM TOYHEE, YeM
6onblluee KOMYECTBO C/TyYalHbIX BEIMYMH CyMMUPYETCS.

BONbWMHCTBO BCTPEYAOWMXCS HA MNPAKTUKE C/yYaWHbIX BEMYMH, TaKuX,
HanpuMmep, KakK OWWbKN wn3MepeHun, ownbkn cTpenbbbl U T.4., MOryT O6biTb
NpeacTaBneHbl KaK CyMMbI BECbMa OO/IbLLIONO YNC/Ia CPABHUTESIbHO MallbiX C/IaraeMbiX —
3/1EMEHTApPHbIX OLMOOK, KaXkaasi M3 KOTOPbIX Bbi3BaHa AEMCTBUEM OTAENIbHON NPUYMHBI,
He 3aBMCSILLEN OT OCTasibHbIX. KakMM 6bl 3akOHaM pacrnpegeneHnst Hu 6biiv NoAYMHEHbI
OTAENbHbIE 3MIEMEHTAPHbIE OLNOKM, OCOBEHHOCTM 3TUX pacnpeaeneHMn B CyMMe
60NbLIOr0 uMCna CcnaraemblX HUBENUPYKOTCS, M CyMMa OKa3blBaeTCs MOAYMHEHHOW
3aKOHY, 6/IM3KOMY K HOpManbHOMYy.

OCHOBHOE OrpaHu4eHue, HanaraemMoe Ha CyMMUpyeMble OLWMOKKU, COCTOUT B TOM,
4yTO6bl OHM BCE PaBHOMEPHO urpanaun B obuien cymMMe OTHOCUMTENbHO Manylo ponb. Ecniu
3TO YC/IOBME HE BbIMOJIHSIETCA WU, HAaNpUMep, OAHa U3 CyYalHbIX OLIMOOK OKaXEeTCs Mo
CBOEMY B/IMSIHMIO Ha CYMMy pe3KO NpPeBaNMpYHOLLEN Haa BCEMW APYrUMM, TO 3aKOH
pacnpeaeneHns 3ToM NpeBanMpYOLWEN OWMOKM HANOXMUT CBOE B/MSIHUE HA CYMMY U
onpeaenvT B OCHOBHbIX YepTax e€ 3aKOH pacnpeaeneHus.

B kauectBe Mepbl pucka MyaBp NpeanoXun TakKXKe CPEJHEKBAAPATUYHOE
OTK/IOHEHNE (gucriepcumro). dTa Mepa BaXxHa [ANs OTBETa Ha BOMPOC, SBASETCS Nn
BbIBOPKA JOCTATOYHO PENPEIEHTATUBHOM AN U3YYaeMON COBOKYMHOCTMW.

B HopManbHOM pacnpefeneHun npuMmepHo 68% pe3ynbTaToB HabnoaeHun
OKa3bIBaOTCA B npeaenax oOAHOro cpefHeKBaApaTUYHOrO OTKIOHEHUS OT CpeaHero
3HaueHns n 98% - B npeaenax [ABYX CpeAHEKBaApPaTWUYHbLIX OTK/IOHEHWMW. MyaBp
NpeanoXun MHCTPYMEHT, KOTOPLIA CAenan BO3MOXXHOW OLIEHKY BEPOSITHOCTW TOro, YTO
3afaHHOe 4MCo HabnogeHMn nonageT B HEKOTOpyt 06nacTb BOKPYr WCTMHHOMO
OTHOLWIEHUSl. DTO pe3yfbTaT Hallen LUMPOKOEe MpPaKTUYECKOe MpUMEHEHWe, Hanpumep,
Npu OLEHKE BEPOSITHOCTM NonaaaHna 6pakoBaHHOW NPOAYKLUMN, eCniv CPeaHUIA NPOLEHT
bpaka 3agaH. Ho yaule pewaeTcs obpaTHas 3ajada: KakoBa BEPOSTHOCTb TOrO, YTO BO
BCEN COBOKYMHOCTU 6pak cocTtaBnsieT B cpeaHeM 0,01 % ecnu B Bbibopke 13 100 ThiC.,
n3nenui okasanocb 12 6pakoBaHHbIX? IDHEKTUBHOE pelleHne 3ToM 3agayn 6biio
NpeanoXeHo No3aHee aHrMMMACKMM NacTopoM ToMacoM Bariecom.

3aBeplUeHHOe UccnedoBaHME HOPManbHOMO pacnpeaeneHust CoaepXutcs B
pabotax [aycca, NO3TOMY HOPMAasIbHOE PacripefesieHne noayunio B UTOre HassaHue
pacnipegenenne aycca.

Kapn ®pugpnx Faycc (1777-1855) — HeMeLKUIA MaTeEMATUK, MeXaHUK, DU3NK,
aCTPOHOM U reofe3unct. CUMTaeTCs OAHUM U3 BENNYAMLLMX MAaTEMATMKOB BCEX BPEMEH,
«Koponém MmaTematukoB». [en Tlaycca 6bin 6eAoHbIM  KpPecTbsiHUHOM, oTel —
CafOBHMKOM, KaMEHLLMKOM, CMOTPUTENEM KaHasloB B repuorctese bpayHwBenr. Yxe B
[BYX/IETHEM BO3pacTe MajibuMK Mokasan cebs ByHAEpKMHAOM. B Tpu roga oH ymen
ynTaTb W NKUCaTb, AaXe UCNpaBnsn CcYé€THble owwmbkn oTua. BnocneacTBum Ha
CcTMneHamio repuora bpayHWwBenrckoro nonyymn o6pasoBaHMe, Ha ero AeHbrn u3aaBar
CBOM MNepBble Hay4yHble Tpyabl, B TEYEHME XU3HKU repuora nony4yan nocobue. Pabotan B
BpayHLWBENIrCKOM YHMBEPCUTETE, ABAANCS WMHOCTPAHHLIM  Y/1EHOM-KOPPECNOHAEHTOM
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MeTepbyprckon Akaaemmn Hayk, ¢ 1806 roga v A0 camol cMepTu 6bi AMPEKTOPOM
FéTTnHreHckon obcepsatopum (B ropoae METtuHreH, HmkHas Cakconus, Mepmanust). C
nMeHeM [aycca CBS3aHO MHOXECTBO TEOPEM M Hay4HbIX TEPMUMHOB B MaTeMaTuke,
aCTpPOHOMUM U dU3MKe.

B 1738 r. aunnn beprHysmin (OOMH U3 NAeMsHHUKOB $lkoBa bBepHynnn),
3aMeTuB, 4TO Npu Bblbope peleHns 6osnblue BHMMaHUS yAensieTcs nocneacTBUsM
pUCKa, YeM ero BepPOSITHOCTM HACTYMJIEHWUS, NPeasIOXNN MOHATUE K /10/1E3HOCTL PUCKE»,
Ha KOTOPOM B 3HAYMTENbHOM Mepe MOCTPOEHa COBPEMEHHAsi TeopUst MOPTQENbHbIX
MHBECTMUMWA. [lONEe3HOCTb B KaXAOM OTAEeNbHOM Clyvae 3aBUCUMT OT JIMYHOCTY,
Aenawuwend oueHky pucka. CnegoBaTenbHO, MPOLECC MPUHATUS NOBOro pelleHus,
CBA3aHHOro C pMCKOM, UMEET ABa acnekTa:

- 06beKkTMBHblE PaKTbl (BEPOSTHOCTb pUCKA);

- CybbeKkTuBHbIE NpeACcTaBNeHUs OTHOCUMTENBbHO XXeNnaTelbHOCTU BbIMMPbILLA WK
NpoUrpbILLa.

Pa3Has oueHKa pucka pasHbiMM NoabMu - 3TO 6naro ansg yenoseyectsa. Ecnn
6bl, BCE OLEeHMBaNM pUCK OAMHAKOBO, TO MHOrne 6naronpusiTHble BO3MOXXHOCTU Obinn
6bl ynyweHbl, He pa3BuBanMCb Obl HayyHble WUCCNefoBaHWUS, NpeanpUHUMATENbLCTBO,
MopensiaBaHue 1 T.A4.

Ecnu T1eopus BeposiTHOCTM paumoHamsnposasaa Beibop, TO [. bepHynnu
OrpPEenEsINI MOTUBALIMIO JIMYHOCTH, KOTOpPas Mpon3BoaguT 3ToT BbI60p. Kak nokasan [.
bepHynnn, ¢ TOUYKM 3peHns NONEe3HOCTU asapTHas urpa Bcerga npourpbilHa, HO AN
NIOAEN, CKINOHHbIX K PUCKY, Hanbonee 3HaYMMbIM SIBASIETCS BO3MOXXHOCTb MOJTyYEHUS
BbIMIPbILLA, @ HE BEIMYMHA BO3MOXXHOMO NPOUrpbILLa.

CemMmelicTBO BepHym — LiBelUapckas NPOTECTAHTCKAs CEMbSI, MHOTME YNIEHBI
koTopon B XVII-XVIII Bekax BHECNM CYLLECTBEHHbIN BKIaA B HayKy. B yacTtHoctu, K
3TON AMHACTUM NpUHAANEXaT 9 KpynHbIX MaTEMaTMKOB U (PU3MKOB (M3 HUX 3 BEINKUX —
ko6, NoraHH (Mnaawmin 6pat dkoba), daHumn (cbiH MoraHHa)), a TakXe W3BECTHble
NCTOPVKN, UCKYCCTBOBEAbI, apXUTEKTOPbI, IOPUCTbI U Ap. NCTOpUKM HacumuTanu B Hayke
N KynbType He MeHee 30 3HaAMeHUTbIX MpeacTaBuTenein cembn bepHynnu. Kadeapy
MaTeMaTuKn basenbckoro yHmBepcuteTa B TedeHve 105 net noytn 6e3 nepepbiBa
3aHMManu npeacTaBuTenn ceMmbn bepHynnu.

B 8-M okpyre lMNapwxa ectb ynuua bepruynnu (Rue Bernoulli), Ha3BaHHas B 4eCTb
3ToM ceMbn. B 4ectb [daHuuna Ha3BaHa nabopatopus BepHynnu B UHcTUTYTE
MaTEMaTMYECKUX UCCIEA0BAHUIN CNOXHBLIX cnuctem MIY.

Takum obpaszoM, yxe K KoHuy XVIII B. 6binn pa3spaboTaHbl NMpakTU4eckn BCe
MHCTPYMEHTbl U3MEpPEeHUsI PUCKA, KOTOpble LWMPOKO MCMOMb3YITCA B HacTosllee
BpeMms:

- CTaTUCTU4YecKas BbI6OpKa,

- MPUMEHEHME MPUHLMMNOB TEOPUN BEPOSTHOCTY,

- HOpMarsbHOEe pacrnpeneneHue,

cpefHeKkBagpaTUYHOE OTK/IOHEHWE U T.4.

3TO MO3BO/IMNO peanu3oBaTb CMENyK MbIClb O TOM, YTO HeornpeneseHHOCTb
MOXET ObITb M3MepeHa.

MNponsowno coeanHeHWe MaTeMaTUYeCcKoro OCMbIC/IEHMS MeXaHuM3Ma pucka u
3KOHOMMYECKON Teopun (NMPUMEHEHNE YMCTON MaTEMATUKU K PELLUEHNIO SKOHOMUYECKUX
npobnem). Bo3HnkNa cobCTBEHHO TEOPUSA PUCKA: BrepBble B HAaYKy BBEAEHO MOHATME
«pUCK», [aHO €ero OonpeaeneHne Kak 3KOHOMMYECKOM KaTeropuu, YCTaHOB/EHDI
MCTOYHMKM WM BMAObI pUCKa. Teopusi pUCKOB CTafla pa3BMBaTbCA B TECHOM CBA3U C
5KOHOMMWYECKON TEOPUEN.
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YnpasneHune pmckamu

B pesynbtate 6bina cdhopmuMpoBaHa KOHUENUMS PUCK-MEHeMKMEHTa
(ynpaBneHms puckamm).

Pa3BUTUE COBPEMEHHOM TEOPMM PUCKE HAYanocCb C pa3paboTKn KIAaCCMUYECKOMW
TEeopuMn pUcka skoHoMucTamun gw.C. Musiem n H.Y. CeHnopomMm. B naHHon Teopum
NpeanpuHUMaTENbCKUA ~ AOXOA4 ~ pacCMaTpvBanCs  KaKk  COBOKYMHOCTb  ABYX
COCTaB/IAOLLMNX:

- MpoUeHTa KakK AONM Ha BJIOXKEHHbIM KanuTan (3apaboTHas nnata
npeanpuHuMaTens);

- nnatbl 3@ PUCK KaK BO3MELUEHMS BO3MOXHOMO pUCKa, CBA3AHHOIO C
NpeanpUHNUMaTENLCKOW AEATENBHOCTLIO.

PUCK OTOXAECTBNANCA C MOHATMEM «MaTeMaTU4ecKoe OXWAaHWe MnoTepb»,
KOTOpble MOryT HacTynuTb B pe3ynbTaTe peanu3aunm Kakoro-mbo Xo3gMCTBEHHOro
peweHns. OH M3yyancs TONbKO C TOYKN 3peHUst BOSMOXXHOCTM BO3HUKHOBEHMS yLuepba,
a PUCK Kak ynyLleHHas Bblroda He paccMaTpusascs.

Takmm 06pasoM, Knaccnmyeckas Teopusl puUcKka paccMaTpuBana puUCK TOJbKO C
TOYKM 3peHnst «ybbITOYHOrO NOAXOAA.

B koHue XIX B. pABolopogHbiM 6paT Yapnza [apBuMHa - @HIIMACKWNA
nccneposateno-nobutens  @psHcuc FazbTOH  OTKPbIN  SBNEHWe  perpeccim,
3aK/IOYAIOLLEECS B BO3BPATE BCEX SBEHUMU C TEYEHUEM BPEMEHU K CPEAHEMY
3HadeHmo. | XOTa CBOe OTKpbITUE OH cAenasn, u3yyas HacneACTBEHHOCTb XXUBbIX
OpraHvM3MOB, €ro nocnegoBaTeniM AoKasann, YTo 3TO SBJEHWE MMEEeT MEeCTO B CaMblX
pa3HOODOpa3HbIX CUTyauusix: OT as3apTHbIX Mrp A0 MPOrHO3MpoBaHUsl KonebaHun
3KOHOMMYECKMX LMKIIOB W pacyeTa BepOSTHOCTM HeCcyacTHbIX cny4yaeB. Wccneposas
AVNAMETPpbl TOPOLUMH Pa3HbiX MOKOMIEHWUI CNadKoro CTPYYKOBOrO ropoxa, [anbToH
3aMeTun, 4TO pas3bpoc pa3MepoB Yy MOCNeaylLWero MOKONEHUS MEHblUe, 4YeMm Yy
npeabigywero. OH Ha3Ban 3TO SIBNIEHWE PErpeccuen, WM CXOXAEHUEM K CpeaHeMy.
Ecnu 6bl perpeccumn He CyLLEeCTBOBasO, TO 3@ HECKOIbKO MOKOSIEHMI Ha 3eMne OCTaNuCh
6bl TONbKO Kapnanku M ruraHtel. OgHAKo Takoro B Mpupoae He Habnwogaetcs. B
3KOHOMMUKE OTCYTCTBME CXOXAEHUS K cpefHeMy npuBeno Obl K MCYE3HOBEHWUIO BCEX
XO3ANCTBYIOLMX CYObEKTOB, KPOME HECKOMbKUX KPYMHEMLIMX KOMMAHUMN. DTO BaXHbIiA
BbIBOA A1 TEOPUM YNPaB/IeHNs pUCKamu.

Moaxon lanbToHa npuBen K pa3paboTke MOHATUS <« KOppessymns», KoTopast
N3MEPSIET, HACKOJSIbKO TECHO CBSI3aHbl MeXay cO60M M3MEHEHUSI ABYX BENMYMH. [anbTOH
npeBpaThN CTaTUCTUYECKOE MOHATUE «BEPOSITHOCTL», Hasupytoweecs Ha Cly4anHOCTU
N 3aKoHe O0MbLUNX YNCen, B AMHaMMYECKYHO KOHLUENUMIO, OMUCHIBAIOLLYIO rpouecc, B
KOTOPOM /IDEEMHUKAM KPANHMUX CYIXKAEHMHI <IIPUAETCS TPUCOEAUHUTBCS K TOJINE B
LEeHTpE»,

MpuvHUMN cxoxaeHuss K cpegHeMy (K <«HOpPManbHOMY» pacnpefeneHuio, K
CpefHeMY pa3Mepbl FOPOLWMHBI U T.M.) 06bsICHAET NOYTK BCe pa3dHoobpasne noseaeHus
B YC/IOBUAX PpUCKa W MPOrHO3MpOBaHWsS. Yepe3 BbiiB/IEHWE CTEMNEHW CXOXAEHUA K
cpenHeMy onpefenseTcs MnoBefeHWe pblHKA, CTAHOBUTCA BO3MOXHbLIM MNpeackasaHune
LieHbl.

Ho, ecnn Bce cxoauTcs K CpefHVMM BenMYMHaM, NoyeMy Tak TpyAHO Aenatb
NporHo3bl? Bo-nepBblX, CaMO CXOXAeHWe MOXeT OblTb /60 CAULIKOM 6bICTPbIM
(cunbHble OTKOHEHMs), MO CAMULIKOM MeasieHHbIM (He3aMeTHbIM), nnbo camo
cpefHee 3HadeHMe MOXET CMeCTUTbCA B WHOe MosioXeHue. Bo-BTOpbIX, Cunbl,
yrnpaBnsitoliMe MpUPOAOM, OTAMYAOTCA OT  CWI, YMNpPaBASIOWMX  YESIOBEYECKON
ncuxonorne. TOYHOCTb MpeAcka3aHui, Kak M caM BblbOp peleHusi, - 3TO Aeno
yenoseka. Ewe cnoxHee, koraa pelleHve BbipabaTbiBaeT rpynna oaen.
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Ewe oaHWM HanpaBneHnMeM B WCCNEA0BaHUMM pPUCKA CTann  UCCNeaoBaHWUS
Yunesamca CraHan [rxeBoHca. B 1871 rogy oH onybnukoBan cBov Tpya «Teopwus
MNOSIMTUYECKON  3KOHOMMM», B KOTOPOM  YTBEPXAANOCb, 4YTO  M3MEpPUTb
(KBaHTUMUUMPOBATb) MOXHO BCE, B TOM 4YUCNE U YAOBONLCTBME, TPyA, MONE3HOCTb,
PUCK.

[anbHelliee pasBUTME 3KOHOMMYECKMX OTHOLLEHWUW noTpeboBano pa3paboTku
KOHLENUMIM NporHo3a. 3To CBSA3aHO C NOTPEOHOCTAMMU pa3BMBAOLLEroCs pblHKA LEHHbIX
6bymar B AMepuKe, Ha KOTOPOM HEBO3MOXHO 3(pheKTMBHO BeCcTu onepauumn 6e3
pa3paboTku NpPOrHO30B. AHaIUTUKM CTanuM  Cepbe3HO  MccneaoBaTb  CNOCOObI
MPOrHO3MPOBAHNS BapWaAHTOB MPUHATUS PELIEHMN MO OCYLUECTBNEHUIO Haubonee
AOXOAHbIX MHBECTUUMA. OKa3anocb, YTO HWM OAMH CTWIb YNPaBAEHUS HE MOXET BCe
BpeEMS MPWUHOCUT yaayy, ero HeobxoAMMO MeHaTb. Ha nporHo3npoBaHWM pbliHKA
CKa3blBaeTCs oblieyenoBeyeckass CKAOHHOCTb MpeyBenvunBaTb 3HAYeHWe nocnegHnx
OTK/TIOHEHMN W, KaK cneactsue, 3abbiBaTb O AONTOCPOYHON nepcnekTuse. MNpu 3TOM B
AONITOCPOYHOM NEepPCneKTUBE HeonpeaeneHHOCTb AOXOAHOCTM aKUMW MEeHbLlle, YeM B
KPaTKOCPOYHOW.  AHaNOrMyHble  MoAxXoAbl  MPUMEHMMbI K MPOrHO3MPOBAHMIO
35KOHOMMWYECKOro pPas3BuUTKsl, 060N CTpaHbl.

1.1.3 Tpetuit nepuop pa3BuTus Teopum pucka: 1900—1960 rr.

B 3TOT nepuoa MOHATUE «PUCK» CTano MpUBbIYHBIM Ansi obwecTBa U 6bi10
MPU3HAHO B KayecTBE HEOTbEM/IEMOW COCTABASIOLWIEN NO60OM NpeanpuHMMaTeNbCKON
AEATENBbHOCTM, OCYLLECTBIIEMON B YCIIOBUAX HEOMpPEeAENEHHOCTW.

B nepBoin Tpetn XX Beka 3koHoOMWUCTamun A. Mapwasnnom w A. IMury 6bina
pa3paboTaHa HEOK/IACCHYECKAs TEOPUS IPEANPUHNMATEIbCKOro pucka. OHa ucxoauT
M3 TOro, YTO NpeanpuHMMaTeslb paboTaeT B YCNOBUSAX HEOMPEeAENeHHOCTU, U NPUBLIb
ANS HEro SIBASIETCS C/TyYalHON MEpPEMEHHOM BENWYMHOMW. [03TOMY MpU 3aKHOYEHMU
COENKM OH PYKOBOACTBYETCS ABYMSI KPUTEPUSIMU:

- Pa3MEPOM OXNOAEMOWN rIpnbbIIH,

- BEJTMYMHOW BO3MOXXHbIX KO/1€6aHMY rPpHObIJIA.

MoBeaeHve npeanpuHUMaTensl, COrnacHo 3ToM  Teopuu, 0OYCNIOBNEHO
KOHUernymen rpegesibHovi nosesHocTu. OHa 3akiovaeTcs B TOM, YTO eC/v, HanpuMmep,
HY)XHO BbIOpaTb OAMH W3 OBYX BapvaHTOB WHBECTMPOBAaHWA CpPeacTB, TO credyeT
NpUAEpPXXNBATLCS TOrO BapuaHTa, B KOTOPOM HAaMMEHBLUNE KOIEOaHUS rpubbi/v, faXe
ecnn abcontoTHbIM pa3Mep Npubbinn Npy 3TOM MeHblie. lNonaraeTcs, YTo Be/my4mHa
MPEATNPUHUMATE/ILCKOIO PUCKa COOTBETCTBYET KO/IEGAHMUSIM BEJTMYUHBI  OXUAAEMON
rpubklm. YemM MeHblue KonebaHus,, TeM MeHblue puck. OAHAKO B 3TOM TEOPWUM pUCKa
(KaK 1 B 9KOHOMWYECKON TEOPUWN B LIENIOM) C/yY4alHOCTb, KONeBNeMoCTb NoKasaTenen
paccMaTpuBanM Kak CBOWCTBO 3KOHOMUYECKUX SBNEHMA. Ho ecnn 6bl Bce 3aBUCENO
TOJIbKO OT C/y4yasi, yNpaB/siTb PUCKOM 6bis10 6bl HEBO3MOXXHO.

TaknuMm 06pa3oM, Heoknaccuyeckass Teopusi paccMaTpuBana pPUCK KaK MCTOYHUK
BO3MOXKHbIX KOIEOAHNU 1PUOBLI/IN.

Anbdppen Mapwann (1842—1924) — aHTNACKUIA 3KOHOMWCT,
OCHOBOMOJIOXHUK HEOK/1aCCUYECKOro HanpaB/iEHMs] B SKOHOMUYECKOM Hayke,
NPeACTaBNsSeT KEMOPUADKCKYHO LUKOSTY SKOHOMMKKW. A. Mapluann M3BEeCTEH Kak aBTop
TEOPUN PbIHOYHOIrO LEeHO0bpa3oBaHusl. OH CUYMTAET, YTO PblHOYHAs LEHHOCTb TOBapa
onpeaensieTcs paBHOBECMEM MpeaAesibHOW MONE3HOCTM ToBapa (CNpoc) W npeaenbHbIX
n3gepxek Ha ero Mpou3BOACTBO (NpegnoxeHune). Mapwann Takxke BBEN B
35KOHOMMWYECKYO TEOPUIO KaTEropuio «3/1aCTUYHOCTb CpoCca».
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ApTtyp Cecun Mury (1877—1959) — aHrMMINCKMUI SKOHOMUCT,
yuyeHuk Anbdpena Mapwanna. Pogunca B ceMbe BoeHHoro. ObpasoBaHue nonyuunn
CHayana B NpPeCcTMXXHOM LUKOMe r. Xeppoy, a NOTOM B BbiClieM KOpONeBCKOM Konneaxe
B KeMbpuake, roe sKOHOMUYECKY0 Teoputo uanaran A. Mapwann. lNocne ucreyeHus
oby4yeHns oCTancs B YHMBEPCUTETE Ha MpPenoAaBaTeNbCKOW paboTe, rae uuTan Kypc
NEKUMA C 3KOHOMMYeckonm Teopun. Ha npotspkeHum 35 net (1908 — 1943 rr.)
BO3rnaBnan kadeapy nonmTMYEcKon SKOHOMMKM, KOTOPYHO 3aHMMal K HEMY €ro yyuTenb.
naBHbIN Tpya Mury —«39KoHOMUYECKasi Teopus 61aroCoCTOSAHUS».

Knaccuyeckasi 3KOHOMMYeCKasi Hayka paccmatpuBana puck B paMKax
«ybbITOYHOro noaxofa», Heoklaccmyeckasl — Kak MCTOYHUK BO3MOXHbIX KonebaHui
nNpubbinn, 1 owmnbkon 6bino To, YTo Benukyio aenpeccmuio B CLUA (1928-1933 rr.)
paccMaTpUBasM Kak Cly4alHOCTb, a He SIBIeHNe, BHYTPEHHE NPUCYyLLee SKOHOMUYECKON
CUCTEME, [EWCTBYIOWEN B YyCnoBusix pucka. OpgHako nocne Benvkow aenpeccuu
NnpeacTaBfieHNne O pUCKe CTasio MHOroacrneKkTHbIM, coaepXawum B cebe pasnuyHble
KaTeropuu:  yrposy,  WMyLECTBEHHbIN W MopanbHbii  ywepb,  ybbITOK,
HeonpeaeneHHOCTb, OTK/IOHEHME OT 3anjiaHUMPOBaHHOMO pe3yfbTaTa, BepoSiTHOCTb
noTepb, WOK, yaady, WaHC 1 T.4. B skoHOMWKe 6blna BbisiBNeHa npsiMasi 3aBUCMMOCTb
YPOBHS floX0A4a OT CTeneHn pucka.

Hay4HO-TEXHMYECKM MNporpecc CTan MPUYMHOM  BO3HUKHOBEHMSI  paHee
HEM3BECTHbIX YeNioBeKY Yrpo3, Haweawux nposiBNeHe B HOBbIX BWAAx pucka:
NPOU3BOACTBEHHOM, 3KOIOMMYECKOM, TEXHOMNOMMYECKOM, TEXHOMEHHOM, OnepaLnoHHOM,
MHMOPMALIMOHHOM U T.A4.

MosiBunacb HeobXOAMMOCTb CUCTEMHOIrO [104X043 K VIIPaB/IEHNIO PUCKaMH.
BO3HMKM CNOXHbIE CUCTEMBI OLIEHKM M NPOrHO3MPOBaHMS, no3sonstowmne 3pdekTMBHO
ynpaBnsTb puckamu. Mpu 3TOM ANs KOAMYECTBEHHONO M3MEpPEHUsI BeSMYMHBI pUCKa
LUMPOKO MPUMEHSNICS MaTeEMaTUYECKUA anmnapaT TEOPMU BEPOSITHOCTM, MCMOMb3YHOLWMN
MOHATUE «CITYYaNHOCTb>.

OQHako Yy YYeHbIX BO3HMK BOMPOC, TaK /M BCe C/ly4allHO B 3TOM MUpeE.
Hanpumep, JNannac (¢paHuy3ckui y4deHbin 18-19 BB.) oOTpuUan CywecTBOBaHME
cnyyarHoctn. OH cuMTan, 4To BCE B MUpE 3aKOHOMEPHO, TOSIbKO YESIoBEK He Bceraa
MOXET BCe MOHATb W 3HaTb. CnegoBaTenbHO, ONS TMPUHATUA  peELUeHUs HYyXXHa
AononHuTenbHas nHgopmaums. Mol MoXeM cobpaTb Mano WM MHOro MHgopMauun, HO
Mbl HMKOr4a He cMoxeMm cobpaTb BCO WHMOpMaumio. bonee ToOro, Mbl HUKOrga He
MOXEM OblTb yBEpPEHbl B KayecTBe cobpaHHOM MHMOpMauMn. ITa HeonpeaeneHHOCTb
AENAaeT COMHUTENbHBIMU CY>XAEHUSI U PUCKOBAHHBbIMM OCHOBAHHbIE HAa HWUX AENCTBUSI.
MNpu HexBaTke MHGOPMaLMK Mbl NpuberaemM K MHAYKTUBHBLIM PacCy>XAEHUSIM U MbITaeMCs
yragaTb BO3MOXHbIE LUAHCBI.

Paccy>xaeHusi nogen O HeonpedeneHHOCTM M pUCKE 4acTo NpuBOASAT K
HEeOXWAaHHbIM BbiBOAaM. HobeneBckuii naypeat, aMepuKaHCKMN 3KOHOMUCT KeHHeT
Dppoy Mpuvwen K 3akNiovYeHuto, 4YTo B OOMbLUMHCTBE CBOEM NoAM MepeoueHUBatoT
nHcbopMauMio, KOTopas UM AOCTYMHa. 3ppoy >un nocne NepBor MUMPOBOW BOWMHDI,
Korga O6ypHbIM POCT 3HaHWW caenan Mup elle 6onee HeonpeaeneHHbIM U CNOXHBbIM ANs
NMOHMMaHWs. DppPoy MHTEPECOBasio He TO, Kak paboTaloT BEPOSATHOCTHbIE 3aKOHbI N Kak
HabnogeHns CXxoasTcs K CpegHeMy, a TO, KaK oA NPUHUMAIOT peLLEHNs B YCNOBUSIX
HeonpeaeneHHoOCTU WM KaK  >XMBYT C  peleHusMK, KoTopble npuHsnau. OH
NpoaHaNM3npoBasl, Kak oAM MaHEBPUPYIOT MEXAY PWUCKOM, KOTOPbIA MM YroTOBaH
cynbbon, U pUCKOM, KOTOPbIA OHW BblOMpaloT caMu. IMEHHO 3ppoy cneayeT cuuTaTb
OTLOM KOHUENUWM YyrpaB/ieHUs PUCKOM Kak OCHOBHOM (OpPMbl WMCKYCCTBA JXM3HMW.
MNoHMMaHWe cTparermm pucka KakK MCKYcCTBa XX3HM ONMUPAeTCs Ha chneaylowme
NOSTIOXXEHUS:
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— Mbl HAKOr4a HU B YEM He YBEpEHbI;

— Mbl BCerga O0CTaeMcsl B HEKOTOPOM HeBeLEeHWUN.

Bonblwas yactb MHGpOpMaUuM, KOTOpoW Mbl 0bnagaeM, HeToYHa M HenonHa. K
TOMY Xe «BepOSTHOCTb MpaBAbl He eCTb MpaBaa, Kak ckasan CokpaT, U npakTuyeckas
[OCTOBEPHOCTb — 3TO MeHbLUe, YeM AOCTOBEPHOCTb, KaK cKasan bepHynnun».

Kenner 3ppoy (poa. 1921) - amepukaHckuMn akoHoMuCT. Poamncs B 1921 roay
B Hbto-Mlopke B ceMbe pyMblHCKMX eBpeeB. Ero poautenn smurpuposanu B CLUA u3

Mongossbl. Pabotan BYMkarckom, CTaHdopaCcKOM 1 MapBapACKOM YHUMBEPCUTETAX.
Mpe3naeHT MexxayHapoaHou 3KOHOMWYECKOM accoumaumm (1983—1986).
MNpe3naeHT DKOHOMETPUYECKOrO obwectea (1956). Mpe3naeHT AMEpPMKAHCKOM

3KOHOMMYECKOM accoumaumnn B 1973 roay.

[ns 2ppoy XapakTepHa YMEpPeHHOCTb M OCTOPOXHOCTb B BblpaXX€HWM CBOMX
B3rnagos. Ho B 2012 rogy oH obewan, 4To 4epeda 3KOHOMUYECKUX KPU3NCOB
3aKOHYUTCS Yepe3 6 neT.

B 1921 r. 3KOHOMMUCT M3 YMKArcKOro yHusepcuteta ®paHK HalT B kHUre «Puck,
HeonpeaeneHHOCTb M NpubbINb» NOCTaBW/T HOBbIE BOMPOCHI O MOCTMXKMMOCTM MUpa. YTO
fenaTtb, ecin pelleHue MpuBeno K pe3ynbTaTy, O KOTOpPOM He O6bl1o peuu npwm
paccMOTPEeHMM BEPOATHBIX MCXOA0B? Bceraga v Moaeny npowwsioro onpeaenstoT 4opory
B 6yayuwiee? 3Tu BOMPOCbl NepBbIMK NocTaBunmn OpaHk HanT u [>xoH MelHapa KeWHc,
YbWM NOAXOAbl K MOHSATMIO «PUCK» W K METOAaM YMpaBfieHuUs UM aKTyaslbHbl U B Ha-
CTosiLLee BpeMS..

@p3HK HadT 0TMe4Yan, 4YTO MNPUUMHOW HEOMpPEeAeNEHHOCTM B 3KOHOMUKE
ABNSETCA XapakTep CaMOro 3KOHOMMYECKOro rpouecca, OPWEHTMPOBAHHOMO Ha
byaywee. OH onpeaenun NOHSITUE «OCO3HAHWE PUCKa» Kak aKT MOHMMaHUS TOro, YTo
npeanpuvHMMaTeNb HAXOAUTCS B CUTyaunn HeonpeaeneHHOCTH.

AxoHn Mesinapg KeriHc B paboTe NO TeopuuM BEPOATHOCTM Mpuwen K
3aK/IIOYEHNIO, YTO CTAaTUCTUYECKME KOHLENuUMM 4acTo OKa3blBaloTCs 6HecrnonesHbiMu:
«Mexay AaHHbIMM M COBLITUEM eCTb ornpedesnieHHasl CBA3b, HO ee He BCerda MOXHO
n3mMeputb». OH M ero nocnenoBaTenn yTBepXAasu, YTO B peasibHOM Mupe MnpasBuT
HeonpeaeneHHOCTb, a He MaTeMaTnyeckasl BepoSiTHOCTb.

KenHC roBopun O TOM, 4YTO Mbl HE 3HaeM O BEPOSITHOCTU HEKOTOPbIX
9KOHOMMYECKMX CODObITUM, TaK KaK <«HET HWKaKMX Hay4HblX Mpeanocbiiok Aans
BbIYMCIIEHNA KaKOM-TMBO BEPOATHOCTU», T.e. byayllee He Hen3beXXHO, Mbl MOXEM
BblbMpaTb CBOK CyAbby. «IKOHOMMUCTbI CTaBAT neped cOH60M CMLLKOM NErkyk M CTosb
Xe becrnonesHylo 3agady, ecim B €e30H Oypb MOryT yTewuTb Hac TOSIbKO TeM, 4TO,
Korga LITOPM NPOMAET, OKeaH YCMOKOWUTCS». HO XM3Hb - 3TO MOCNeA0BaTENIbHOCTb
KpaTKOCPOYHbIX nepnoaos. 3agadva busHeca 3akovaeTcs B TOM, YTObbl OCTaTbCs Ha
nnaBy, HEBO3MOXHO XAaTb, KOrAa OKeaH YCNOKOUTCS, BeAb LWTWb MOXET 6bITb TOSbKO
nepeabILKon Mexay 6ypsamu.

CnepoBsaTtenbHO, YyrnpaeneHVWe pUCKaMW  [O/MKHO OblTb  COPUEHTUMPOBAHO Ha
obecneyeHne ganbHeW MNEPCNeKTMBLI  CyLIeCTBOBaHMS  6u3Heca B yC/IoBMAX
HenpekpaLlaLlerocs AeNCTBUS NMOMEX, YIPO3 U PEAKUX CYACT/IMBbIX CI1y4aNHOCTEW.

[xoH MelHapa KelHC BHEC CyLeCcTBEHHbIV BKNaj B pa3BuTMe Teopun pucka. OH
NpeanoXun CBOE MOHMMAaHWE HEOKIACCMYECKOW TEOPUM PUCKa, KOTOPOE MOJYUYUsIo
Ha3BaHWE <«KEMWHCMAHCKas Teopus pUCKa» W LUMPOKO WCMOMb3YETCS CEroAHs B MUpE.
OcHoBHbIe 3acnyr1 KeiHca 3ako4atoTcsl B TOM, YTO OH:

— BrepBble 0606WMN paHee CyllecTBOBaBLUME KaccuduKaumMm pUCKOB U Aan
HOBYIO NOAPO6HYI0 KNaccudurKaumo pUCKOB;
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— [OMNONHWA HEOKNaCcCNYecKyto Teopuo pucka (HakTopoM <«yaoBOSIbCTBUE,
COr/TacHO KOTOPOMY paau 6onbluen oxuaaeMon Npubbin npeanpuHUMaTenb NOMAET Ha
60/bLIMI PUCK;

— BbISIBW/1, YTO MNpPU OLEHKE MHBECTULMOHHBIX MPOEKTOB HE CneayeT O4HO3HAYHO
OPUEHTUPOBATbCS HA MEHbWWMA PUCK, @ HYXHO, C OAHOW CTOPOHbI, CPaBHWUTb
COOTHOLUEHME PUCKOB MO pa3HblM WHBECTULUMOHHBIM MpoOeKkTaM, C Apyron —
COOTHOLLUEHME MOKa3aTesnien ux AOXOAHOCTH.

®p3HKk XavHemarH Haur (1885-1972 rT.) — aMEpPUKAHCKMMN 3SKOHOMMUCT,
pa3spabaTbiBan Teopun npeanpuHMMaTenbCTBa, HeonpeaenéHHoOCTM M npubbinn. bbin
npocdeccopom 3KOHOMUKM B Ymkarckom YHusepcutete (University of Chicago) ¢ 1927 no
1955 roa, nocne 4yero ocTaBasncs 3ac/y>XeHHbIM MpPodeccopoM B OTCTaBKe A0 CaMOM
cmMeptn. OgHOM M3 CaMblX BblAAmOWMXCS paboT B MCTOPUM IKOHOMMYECKOM MbICTIU -
MOHorpadus Hainta «Puck, HeonpeaenéHHOCTb 1 Npubbinb» (1921), oOCHOBaHHasi Ha ero
AOKTOPCKOW  anccepTaumn. O60CHOBan pasnuuvMe Mexay MOHATUSAMM  puUcka WU
HeonpeaeneHHOCTMU.

[xoH MéiHapa KeWHc, 1- 6apoH KeiHc (1883 - 1946 ) —
aHIIMACKNIA SKOHOMWUCT, OCHOBaTe/Nb KEWHCMAHCKOrO HanpaBAEHWS B SKOHOMUYECKOM
Teopun. CunTaeTcsd OOHWM W3 OCHOBaTenew MakpOIKOHOMUKYM KaK CaMOCTOATENbHON
HayKkun. KenHC poamncs B CEMbe M3BECTHOrO SKOHOMWUCTA, NpernoaaBaTenst 3KOHOMUKK U
dunocodmm B KeMbpnaxckom yHmsepcutete, [xoHa Hesuna KeiHca, n ®nopeHc Aabl
BpayH (06LECTBEHHbIN AeaTeNb, bblia NEPBOM XEHLIMHOM-M3pOM Kembpuaxka). B 1921
rogy Bnwobunca B  pycckyto 6anepuHy Jinauio JlonyxoBy, Korga OHa TaHUeBana B
ASTUNEBCKON MocTaHoBKke «Cnswen KpacaBuubl» YalKOBCKOrO B JIOHAOHCKOM TeaTpe
Anbrambpa. 4 aBrycta 1925 roga OHM MOXEHWIUCb, KaK TONbKO Jlnaus nonyyuna
pa3BoA OT CBOEro NepBoro pycckoro myxa PaHgondo bappoku. B Tom xe rogy x. M.
KenHc coepwmun cBoto nepeyto noe3gky B CCCP Ha npa3sgHoBaHue 200-
netns AKageMmm HayK, a Takxe cTan 6aneTHbIM MeLeHaTOM W [aXe COYMHSN
6aneTHble NnbpeTTo. Kpome Toro, . M. KeiHc 6611 B CCCP B 1928 1 1936 rogax ¢
YacTHbIMM BM3UTaMKU. bpak KelHca, no Bcer BMAMMOCTH, Obin CHACTIMBBLIM, XOTS U3-3a
npobnemM MeAMUMHCKOrO XapakTepa CynpyrM He MOrnn uMeTb aetei. KelHc 6bin
yCMeLwHbIM MHBECTOPOM U CyMesnl CKONIOTUTb Hensioxoe coctosiHve. K MOMeHTy cMepTu
KenHca B 1946 rogy ero MHBECTULMOHHLIN nopTdens oueHnBancs B 400 Thicay (yHTOB
CTepnuHros (cerogHs 37o 11,2 MMAAMOHA), @ CTOMMOCTb KOIEKUMU KHUT U NpeaMeToB
nckyccrea coctasuna 80 Tbicay PyHTOB CTEPANHIOB (2,2 MUNIMOHA)

B HacTosilee BpemMsi B COOTBETCTBMM C KJIACCMYECKMM U  HEOKIaCCUYeCKUM
NOAXOAAMM LUMPOKO PacnpoCTpaHeHbl ABa MPOTMBOMOMOXHBLIX B3rAsaa Ha CyWHOCTb
pucKa.

1) pucK — BO3MOXHasl HeyAada, OMacHOCTb MaTepuasnbHbiX M (UHAHCOBbLIX
noTepsb;

2) puUCKk — npeanonaraeMbiin 61aronpuaTHLIA UCXOA, BO3MOXHOCTb U3B/IEYEHUS
foxoaa.

CornacHo B3rnggam ®psHka Havta wu  [DkoHa HeWHapga KelHca, puck
06s3aTeNbHO AEWCTBYET B CUTYaUMU HEOMNPEAENeHHOCTM, MoA KOTOPOA MOHMMAoTCS
CUTyaumu ABYX BUAOB:

1) koraa TpebyeTcs NPUHSATb XO3AWCTBEHHOE pELUEHWE, WUCXOA KOTOPOro He
OOHO3HA4eH;

2) «korga Tpebyetcss BblbpaTh 6o0nee nNpeanoYTUTENbHbIA BapyaHT  WH-
BECTUPOBaHWUS CPeACTB WM HE NPUAEPXMBATLCS HUKAKOro BapuaHTa.

KoHuenuma KelHca nexut B OCHOBE COBPEMEHHbIX Knaccudukauni pucka. OH
060CHOBan MAeto, YTO CTOMMOCTb FOTOBOWM NpOAYyKTa AO/HKHA BKIOYaTb BCEBO3MOXHbIE
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3aTpaTtbl, BbI3BaHHble W3MEHEHMEM  PbIHOYHbIX LUeH, 4Ype3MepHbIM  M3HOCOM
0bopyaoBaHus, paspyLlleHnsMM B pesynbTaTe aBapui, CTUXUWHbIX 6eacTBui u T.A4.
KenHC BBen MOHSATME <U3AEPXKM PUCKa», KOTOpble HeobXoauMbl Ans MOKPbITUS
BO3MOXXHOMO OTK/IOHEHUSI AEUCTBUTENIbHOW BbIPYYKN OT OXMAAEMOW.

[anee passuTne Teopun pucka fanee ocyLwecTBNSI0Ch ABYM HarpaBieHUsM:

1) nocnepoBatensaMm KenHca («Mbl MPOCTO HE 3HAEM»);

2) nocneposatensaMmn [pkeBoHca («Bce NOANEXUT U3MEPEHUIO).

Mocne Bbixoga paboTbl [koHa MeliHapaa KelHca cepbesHbli nporpecc B
MOHUMAHMM pUCKA W  HeonpedeneHHoCTM 6bin AOCTUFHYT B paMKax Teopuu
CTpatermyeckux urp. Teopusi urp 6bina paspabotaHa ¢usMkoM /xoHoOM ¢poH
Hesimarnom. OHa CyweCTBEHHO OT/MYaNacb OT Mpeablaywmnx TeopeTUYecKmx
NocTpoeHni. B Teopuax nonesHoctn . bepHynnn n [keBoHCa 4enoBek NpuHUMaeT
peLeHns B N30151UMK, He uMes NpeacTaBneHnsl, Aa U He NHTepeCysiCb TeEM, YTO AenaloT
apyrwe. B Teopum HelmaHa pencteytoT sogn (gBoe u bonee), crpeMsiwmecst
MaKCMMM3MpPOBaTb CBOM BbIroAbl, OAHOBPEMEHHO 3HAs O LensaX, BbiroAax M BO3MOXHbIX
AENCTBUAX APYIUX.

B 1953 r. HewmaH BMecTe C 3KOHOMUCTOM U3 [epmaHum Ockapom
MopreHWTepHOM U3aan KHUry « Teopuss urp 1 3KOHOMUHECKOE MOBEZEHNE>. Teopns urp
OTKpbiNa NPUHLUMMNANbHO HOBLIA MOAXOA K MOHMMAaHWUIO CYLLHOCTU HEOMpeAEeneHHOCTW.
Bce Teopun 0o 3TOrO NPUHMMAaNN HeonpeaeneHHOCTb KakK XXU3HEHHYIO JAHHOCTb W Mano
3aHMManuCcb ee npoucxoxaeHneMm. [lo HeWMaHy, HMCTMHHBIM HCTOYHUKOM
Heonpeae1eHHOCTH ABJ/IIIOTCI HaMepeHus Apyrux. C 3TON TOYKM 3PEHMUSI MOYTH
BCSIKOE MPUHMMAEMOE HaMK pelleHne SBNSIETCS pe3ynbTaToOM NeperoBopoB, B KOTOPbIX
Mbl MbITAEMCSI CHU3UTb HEOMNpeaenieHHOCTb, AaBas APYrMM TO, UTO OHWM XOTST, B 0b6MeH
Ha TO, YTO XOTMM Mbl. B O0T/IMuMe, Hanpumep, OT LAxXMaT, Mbl B 3TUX Urpax peako Mo-
XeM paccumTbiBaTb Ha nobeay. Bbibop anbTepHaTvBbl, obellatowen HambonbLUyto
BbIrOAY, Kak MNpaBW/O, CO34aeT HaubonblUMA PUCK, MOTOMY YTO OH MOXET
CNpOBOLMPOBaTb YCUNEHHYIO 3almMTy CO CTOPOHblI MUIPOKOB, KOTOpble B pe3yfbTaTe
HaWMX YCUIMI JOMKHbI npourpaTb. Mo3TOMy Mbl 06bIYHO BbIGMPAEM KOMMPOMMUCCHbBIE
aNnbTepHaTMBbl, KOTOpble MOryT MO6yAMTb HAcC 3aK/UUTb AYYLWYO U3 XYALKX CAENOK
(MaKCMMUHHbIE-MUHUMAKCHbIE peLLeHunst).

DoxkoH ¢oH HémaH ( 1903- 1957 ) — BEHrepo-aMepuKaHCKUA  MaTeMaTuK
€BPENCKOro MPOUCXOXAEHWS!, CAENABLUMM BaXHbIM BKNag B KBaAHTOBYID (DU3UKY,
KBAHTOBYIO NOrMKY, (YHKUMOHANbHbLIA aHanu3, TEOpUID MHOXECTB, WH(OpPMaTUKY,
3KOHOMMKY W apyrue otpacnu Hayku. C getctBa AHow HenMaH 6bl1 HEOOLIKHOBEHHO
0OapéHHbIM pebéHKOM. Yxe B 6 neT OH MOr pa3fenuntb B yMe [ABa BOCbMU3HAYHbIX
yncna n becepoBaTb C OTLOM Ha [peBHErpevyeckoM. SHOW Bcerga MHTepecoBascs
MaTEMaTMKOW, NPUPOAOW UYNCEN U NTOMMKOM OKpYXKatlolwero Mmpa. B BoceMb NeT OH yxe
XOpoLWo pa3bupancsd B MaTeMaTU4eckoM aHanuse. B 1913 ropy ero otey nonyuun
ABOPSIHCKMM  TUTYN, M SIHOW BMEeCcTe C aBCTPUUCKMM W BEHIEPCKMM CMMBOJSIAMM
3HATHOCTU —  MpUCTaBKON @oH (von) K aBCTPUMCKOM GaMunum B BEHrepCKoM
MMEHOBaHUM CTan HasblBaTbcs HAHow ¢oH HeimaH. Mocne nepecenenusi B 1930-x
rogax B CLLA ero umMs Ha aHrIMACKUIA MaHep U3MeHunochb Ha )XoH. PaboTan B Hay4Ho-
nccneaoBaTeNnbckoM VHCTUTYTE MepCneKTMBHBLIX MccneaoBaHuin B MpuHcToHe (CLUA),
roe ¢ 1933 rogaun Ao caMoM CMepTM 3aHMMan npodeccopckytd AOMKHOCTb. Kak
MaTEMaTMK y4aCTBOBan B pa3paboTKe W UCMbITaHUSIX aTOMHOM 60M6bI, B pa3paboTke
YACNEHHbIX  METOAOB  NpeAckasaHust noroabl (Ha  OCHOBE  KOMMbIOTEPHOM
MaTEMaTM4eCKoN Moaenun atMocdepsl).
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OOHMM M3 BaXXHEMWWX MOMEHTOB B pa3BUTUM TEOpPUM pUCKA SIBNSIETCS
NOSIBNEHNE MOHATUA «guBEPCUPUKaLMs», npeanoxeHHoe B 1952 r. amepukaHueMm
lfappn MapkoBnyem. [vBepcvdukaums  MNO3BONSET MyTEM  NPOAYMAHHOMO
pacnpeneneHns BROXEHUA MMHUMU3MPOBATb WHBECTULMOHHBIA PUCK, HanpuMep npw
(opMMpPOBaHNUN  MHBECTUMLUMOHHOrO noptdens. MapkoBud onpeaenun  MnoHATue
«gucnepcnst (M3MEHUMBOCTb)» KaK Mepy puCKa WM HeonpeaeneHHOCTb A0XOoAad. JTOT
KOMOMHMPOBAHHLIN MOAXOA K PUCKY M MpUbLINK NpodeccMoHanbl U yYeHbIE Ha3blBalOT
ONTUMM3aLUMEN OTHOLLIEHMSI «cpeaHee (ancnepcns)».

Moaxoa Mapkosuya no opMmnpoBaHmio 3cdeKTUBHOro noptdens LeHHbIX bymar
obbeanHsIeT ABa OCHOBHbIX CTepeoTuna MoBeAEeHWs, MOHSTHbLIX CaMOMYy He3pesioMy
NHBECTOpY:

1) KTO He pUCKYET, TOT M HE BbIMIPbIBAET;

2) He KNaaum BCe siMua B OAHY KOP3WHY.

MpuMeHMB MeToAbl JIMHEMHOrO MNPOrpaMMMPOBaHMSl, MapkKoBWY MOKasas, Kak
obecneuntb MaKCMMasnbHO OXMAAEMbIN [0X04 ANS 3a4aHHOrO YPOBHS pUCKa WK
MUHMManbHbIA YPOBEHb pWUCKa ANS 3a4aHHOr0 OXMAAEMOro Aoxoda. WHBecTopsl
NOSy4YnIv BO3MOXHOCTb BblbMpaTb NopTdenb, ONTUManbHbI B paMKax BbIGpaHHON MMM
arpeccuBHon unn ob6opoHHONM cTpaterun. B ayxe HelMaHa m MopreHwTepHa cuctema
npegnaraer MeTo4 MakCMMu3auuu Bbirodbl (MONE3HOCTM) AN1S KaXAOro WHBECTopa.
Teopus MapkoBMya CTana BMOCNEACTBMM OCHOBOM OOMbLIMHCTBA TEOPETUYECKMX
pa3paboTok B 06/1acTM (DMHAHCOB M PACTYLLUEr0 YMCNa MPaKTUYECKMX MPUIIOXEHUN,
npeobnagatowmx B COBPEMEHHOM Noaxoae YrnpasieHnst MHBECTULMSIMMU.

Yunbam LWapn, acnupaHT MapkoBuya, pas3paboTan nonyumBLLYIO LUMPOKYHO
M3BECTHOCTb MOAENb OLEHKU AONrocpoyHbIX uHaHcoBbiX akTnBoB (Capital Asset
Pricing Model — CAPM), MO3BONSIOLWY OCYLWECTBASATb OLEHKY LEeHHbIX 6ymar ans
Cny4asi, Korga Bce MHBECTOpbl (hOPMUPYIOT CBOM MOpTdeny B TOYHOM COOTBETCTBUM C
pekoMeHaaumsMm MapkoBuya. dTa MoAenb UCNoNb3yeT KoadduuMeHT «beta» ans
OMMCaHUA CPEeAHEro OTK/IOHEHWUS KYPCOB OTAENbHbIX aKLMA UK APYrUX LEHHbIX Bymar
OTHOCMTENbHO pblHKA B LIE/IOM 3@ OnpeAesneHHbIA Nepuoa.

TFappn Mapkosny (pon 1927) - aMEpPUKAHCKUIMA 3KOHOMUCT, CreLnanuct Mo
Teopun mHaHcoB. PaboTan Hag npunoXeHneM MaTeMaTUdecKux MEeTOAOB K aHanmsy
(oHAOBbIX PbIHKOB. MapKOBMY OAMH M3 OCHOBATENEN TEOPUM U NPAKTUKM (PUHAHCOBOrO
ynpaBneHuss ¢upmamn, cosgaTtenb Teopum «Bblbopa noptdens». B cBoen pabote
«Bbibop nopTdens» OH U3N0XW/T OCHOBHbIE MPUHLMIMbLI KOHCTPYMPOBAHWS, COCTaBEHMS
M Un3MeHeHMs Habopa WHBECTMUMOHHbLIX LeHHbIX 6ymar kopriopauun. JlaypeaT
Hobenescko npemun 1990 roga (coBMecTHo ¢ M.Munnepom u Y.lapnom) «3a
OCHOBOMOMarawowWni  BkMag B  pa3paboTky npobneM  (UMHAHCOBLIX  PbIHKOB,
CNoCcoBCTBYOWNX ONTUMANbHOMY pacnpeeneHnio pecypcoB cpean pasnunyHbix cdep
NpOn3BOACTBA».

Yunbam @opcant Lapm (poa. 1934) — aMEpUKAHCKUA  3KOHOMMWCT.
Naypeat Hobenesckon npemun 1990 r. OkoHumMn KanudopHuiickuii yHmueepeuteT (Jloc-
AHKenec), cteneHb AOKTOpa nonyumn Tam xe. [penogaBan B yHMBepCUTETe LWITaTa
BawmHrToH, KanudopHuinckom n CTaHDOpPACKOM YHMBEPCUTETAX.

1.1.4 YerBepTbik Nepmuon pa3B1UTUA TeOpuM pucka: ¢ 1960 r. no Hacros-
Lee BpemMa

Knaccnyeckass mMoaenb pauvoHanbHOrO MOBEAEHUSI — MoJeflb, Ha KOTOPOM
OCHOBbIBa/IUCb TEOPUSI UrPp U BOMBLUMHCTBO KOHLENUuin MapkoBu4a, onpeaensina, Kak
N0AN OOMHKHbI NPUHUMATL PELLEHUs nepea NUUOM pucka. PeanbHoe e noBeaeHue
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nofer  3aMeTHO  OT/IMYanoCb OT  PaUMOHANbHOrO, TEOPETUMYECKM  OXWAAEMOro
noBeAeHus.

AmMepukaHckue ncuxonorv ganmnesn Kaneman v 3imoc Teepckn B 60-e r. XX
B. MCCNeaoBanuM MOBEAEHME NOAENW B YCNIOBUSX PUCKA M HeonpeaeneHHOCTU. OHu
paspaboTann TeopMrO EPCrIEKTUBb, B KOTOPOM OMMCanM CTEPEOTUNbI MOBEAEHUS
nioaen, He 3aMevaeMble paHee CTOPOHHMKAMM TEOpWUWA PaLMOHANIbHOMO MPUHATUS
peleHnii. «Bo-nepBblX, 3MOLMN YaCTO MELLIAOT CaMOKOHTPOJIO, KOTOPbIM Heobxoamm
ANS pauMOHanbHOro NoAxoda K MPUHATUIO pelleHui. Bo-BTOpbIX, NOAN YacTO He Cho-
COBHbl MOHATb, C 4YeM uMelT Aeno (NCUXOoNorn HasblBaloT 3TO  TPYAHOCTLIO
OCO3HAHWS)».

Ans NpuHATMS peleHnA YenoBeK BbIHYXXAEH WCMOb30BaTb OrpaHW4YeHHoe
KONn4ectTBo MHdopMaumm (KOpeHb Halwmux TPYAHOCTENM B BbIGOpe), NO3TOMy Ntoau
CK/TOHHbI MCMONb30BaTb CyObeKTUBHbIE METoAbl U3MepeHust pucka. B ogHMX ycnosusix
nepea NMUOM BbIbOpa YenoBek AEMOHCTPUPYET HENPUATUE PUCKA, B APYIUX Cly4dasx OH
npeBpaLlaeTcs B Uckatens npukitodeHnin. CnoxHo onpeaennTb, CKOMbKO MHMOpMaumm
HeobX0AMMO M KOrAa OHa CTAHOBMTCA NUWHEN. M36bITouHas MHOpMaUns MOXET CTaTb
NpensaTCTBMEM U paspymnTb JIOTMKY PpauMOHanNbHOr0 pelleHusi, 4TO MO3BOJIUT
MaHMMNYMPOBaTb MHEHMEM JfloAeN, TOMKasi MX Ha onpeaeneHHble MOCTynku. Mol
yOensieM MnoBbILWEeHHOe BHMMAHWE MasioBEPOSATHbIM, HO WMEWMM ApamaTnyeckme
nocneacTens cobbITMAM M Mano obpallaeM BHUMaHWE Ha 6onee BepOsiTHbIE PYTUHHbIE
cobbITnSi. Mbl NO-pa3HOMY BOCMPUHMMAEM pacxodbl MU HEBO3MeELLEHHbIE MOTEPU, XOTS MX
B/MSIHAE Ha Halle COCTOSIHWE OAMHAKOBO. ACMMMETPUSt MeXAy HawuMK noaxodamm K
MPUHATUIO PELUEHUA, HanpaBfEHHbIX Ha [AOCTMXKEHWE BbIMIPbIWA, W peELUEHUN,
HanpasfieHHbIX Ha n3bexaHne Npourpbia, SBASETCS OAHUM M3 CaMblX MOpPa3UTesbHbIX
M OQHWMM M3 CaMbIX MOME3HbIX OTKPbITUA TEopUM NepcnekTuBbl. KaHeMaH u TBepcku
YCTaHOBW/IN, YTO eCnn NpeasioK1Tb NI0ASM caenatb BblIbop B YCNOBUSX pUCKa, TO MX
OTBETbl B OJHOW M TOW e CuTyaumm O6yayT cepbe3HbiM 06pa3oM 3aBUCETb OT
opMynmpoBkM (xapakTepa onucaHust cobbiTuin). Mpu 3TOM pasnuuusi B Bbibope 6yayT
onpenenaTbCad He 60SA3HbID pUCKa, @ HENpUeMNeMocTbio NnoTepb. Takum obpas3oM, He
paboTaeT WMHBApPWMAHTHOCTb — CyTb MOHSTUS «MOME3HOCTb» B Teopun HeliMaHa U
MopreHwTepHa. (MHBapMaHTHOCTb O3HAYaeT, YTO eCiM BapuaHT A nydlle BapuaHTa B,
a B nyywe C, T0 pasyMHble noan BolbepyT BapuaHT A, a He C.)

B 1961 r. [Jsumen Ismicbepr onpepenvn MNOHATUE  HENpUSTUE
HeonpeaeneHHOCTM», KOTOpOe 03HayaeT, YTo NAM, Kak NpaBuno, NpeanovmTaoT pucK
C W3BECTHbIMW BEPOSATHOCTSMM WUCXOAOB PUCKY C HEU3BECTHbIMW BEpOSTHOCTAMM
MCXOAOB. ITO MNOAYEPKMBAET BAXHOCTb WMHMOPMaUMM NpU MPUHSTUN PELLEHUA B
ycnosusx pucka. B 1995 r. 3smoc TBepcrn v Kpesir @okc nocne npoBeacHUsl cepum
SKCMNEPUMEHTOB MpUWLINM K BbiIBOAY O TOM, 4TO HenpusaTMe HeonpeaeneHHOCTH
«MNOpPOXAAETCS YYBCTBOM HEKOMMETEHTHOCTM <...> W MNPOSBMASETCS, KOraa 4enoBek
OLEHMBAET, COBMECTHO SICHbIE W TYMaHHbIE MEePCrneKTMBbI, HO OHO YMEHbLUAETCH WU
ncyesaeT BOBCE, eC/IM OLEHMBAETCH Kaxkaas nepcrnekTmBa B oTaenbHocTu». Cneposa-
TeNbHO, UMEIOT 3HAaYEHNE NOPSAOK OLEHKN U KOMMNETEHTHOCTb.

Pa3yMHbIA (KOMMNETEHTHbIA) WMHBECTOP MNPW BCEX KONeHaHWsX €ero pelleHui
npakTnyeckn He owwubaetca. Kak ykasbiBaeT /4. KaHemaH, npobnema B TOM, 4TO
«HeA0CTaTKM paLMOHaNIbHOM MOAENWN HE B €€ JIOMUKE, @ B UCMOMb3YIOLLEM €€ MO3ry».

Ecnn nHBecTopbl CKMOHHLI HapylwaTb pauMOHanbHYt0 MoAesNb, OHAa He MOXEeT
paccMaTpMBaTbCA  KaK  HafeXHoe OonucaHuMe TMOBeAeHUS  PbIHKOB  KanuTana.
CnepoBaTtenbHO, HeobXx0AMMO WCKaTb HOBble WHCTPYMEHTbl W3MEpPeHns  puUcKa,
pa3pabaTtbiBaTb HOBblE Moaenn. dMoc TBepcku u [IsHuen KaHeMaH, NoBoAs Hay4Hble
UTOrM NMPUMEHEHMs1 pa3paboTaHHOM UMW TEOpUM NEPCMEKTUBLI, MPULN K BbIBOAY O
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TOM, 4YTO aHOManbHOe rnoBefeHve CybbeKTOB 4YacTo SBASETCA HOpMalbHbIM, a
HEYK/IOHHOE _ CNleloBaHWe  MpaBuaaM _ PaLMOHA/IbHOrO  MOBEAEHUA  ABNSAETCA
UCKloYeHneM. W XOTS  MWIMOHbI  MHBECTOPOB  3ac/y>XuBalOT 06BUHEHWUS B
HepaLMOoHaNbHOM NOBeAEHMN, CaM PbIHOK, KOrAa OH peanbHO AEUCTBYET, paboTaeT Tak,
Kak ecsim 6bl OH 6bl1 NPenMMyLLECTBEHHO paLMOHanNbHbIM.

KakoBbl e nocneacTsms ynpas/ieHNs pUCKOM B pe3ynbTaTe 3TOro napajokca?
Ecnn 6bl Bce MHBECTOPbLI MbICIMAN OAMHAKOBO PaLUMOHANIbHO, TO BETMYMHA OXNAAEMON
LIOXOAHOCTU N KOPPEKTUPOBKa Ha pUCK Bblin 6bl 0AMHAKOBBI AN1s1 BCEX, KTO B OAHO M TO
)Xe BpeMsi pacnonaraeT OAMHAKoBOM WHdopMaumen. OpgHako HoBas MHMOPMaUMs
NOCTyNaeT Ha PbIHOK C/ly4alHbIM 06pPa3oM M He CTaHOBMTCS OAHOBPEMEHHO AOCTYMHOM
BCeM. LleHbl Ha pblHKE MEHSIOTCHA, TOMIbKO KOoraa MnosBMASETCS HOBas MH@OpMauus.
CnepoBaTenbHo, y nuu, obnagarowmx 3Ton nHdopMaumen, nosiBISeTcs BO3MOXHOCTb
BbIMFPaTb, a Y /ML, He 06najaoWwmx Takon nHgopmaumnen, — puck Npourpartb.

OfHako B Hawe BpeMs, Koraa Ha pblHKE AOMUHWUPYIOT «U30LUPEHHbIE», XOPOLLO
NH(OPMUPOBAHHBLIE  MHCTUTYUMOHANIbHBIE WHBECTOpPbI, 06bIrpaTb PbIHOK W CTaTb
Brepean Hero HaMHOro TpyAaHee, YeM paHblle. U Bce-Takm OTAesbHble MHBECTOPbl —
pun3nyeckme nuua (Hanpumep, baHmxamuH 'paM, YoppeH baddeT) BpeMsa OT BpeMeHu
L0OMBAOTCA BbIAAIOWMXCA YCNexoB Ha (hOHAOBOM pbiHKe. HO Aaxke ecnu npunucatb mx
ycrnex yMeHuo, a He ypade, TO oOcCTaloTcs fABe npobnembl. OgHa — npoLusble
nokasaTennm He  SBAAOTCS  HaAeXHOM OCHOBOM ANl MPUHATUSL  pELLEHMMN.
PeTpoCnekTMBHO NErko BbISBUTb MNobeautenei, HO Mbl HE MOXEM [AOCTOBEPHO M
3apaHee BbISIBUTb MHBECTOPOB, Ybe YMEHWe MpuHeceT UM ycnex B byaywemM. Bropas —
nepvoa nonypacnaga Ans  YAadHbIX  CTpaTerMn  06blMHO  HeBenuk.  MHorue
n3obpeTtaTenbHble NI0AN HE AOCTUraloT ycrexa noTtoMy, YTO MeHee m3obpeTaTtesibHble
6bICTPO OCBaMBAKOT MX METOAbl U CBOAST Ha HET NpPenMyLLecTBa, KOTOPbIE 3a510XKEHbI B
NX CcTpaTeruu.

B 1970—1980-x rr. BO3HUKNWN HOBbIE BUAbl HEOMPEAEIEHHOCTY, CBA3AHHbIE C
MPUMEHEHWEM  HOBBIX WHBOPMALMNOHHBIX TEXHOIOrMY B YNPaBNeHUM npoLeccamm
MHBECTMPOBaHMS. LLIMpokoe WCNoNb30BaHME KOMMBIOTEPHOW TEXHUMKM MNPUBENO K
YBENMYEHNIO 06beMa AOCTYNMHOW MHdopMauunm 06 o06bekTax WHBECTUPOBaHUS,
YBE/IMYEHNIO  CKOPOCTW  pacnpoCTpaHEHUsl  COOTBETCTBYHOLWEN MHDOpMaumM, K
BO3MOXHOCTU MPUHATUS HEMNOCpeACTBEHHOro yvactns B paboTe (oHAOBbIX 6MpPX B
PEXUME OHNaWH, HaxoAsiCb B Pa3/IMYHbIX Yrosikax 3eMHoro wapa. Cranu LMpoKo
NPUMEHATLCA MNPOM3BOAHbLIE LeHHble 6yMarn: OrnuMoHbl M (bloYepcbl, OCHOBHOE
npeaHa3HavyeHe KOTOPbIX 3aK/Il0HYaeTCs B 3alMTe OT pUCKa HeOXUAaHHbIX konebaHun
LeH TaKuMX aKTMBOB, KaK 3anacbl MweHuubl, ¢paHuy3ckne ¢paHku, rocyaapCTBeHHbIe
obnuraumm, 0bbIKHOBEHHbIE aKLMKN U T.A4.

B 1973 r. nouTM OAHOBPEMEHHO MPOM3OLWIN TPU BaXKHeMWMX cobbiTus, BO
MHOIOM OnpeaenMBLUINX KapTUHY (PMHAHCOBOro MMpa Ha AecATUNEeTUs Brnepea:

1) nepexog K CBO6OAHO MMaBaloOWMM KypCaM OCHOBHbIX MWPOBBLIX BasnoT WU
30/10Ta B pe3yfnbTaTe OTMeHblI BpeTToH-Byackux cornaiieHuin;

2) Hayano paboTbl YMKarckom 6upXKM OMUMOHOB, CTaBLUIEN MEPBbIM B MUPE
perynsipHbiM BTOPUYHBIM PbIHKOM OMUMOHHBIX KOHTPaKTOB;

3) ony6bnukoBaHve ®uwepom BnakoMm, MavipoHom Lonbuom u Pobeptom C.
MepTOHOM 3HaMeHWUTON MOAENN LLeHO0bPpa30BaHNS €BPONENCKMX OMLMOHOB.

Ecnn nepeoe cobbiTve MOpoAWIO PbiHOYHbIE PUCKM B rnobanbHOM MacwTtabe,
BTOPOE — BOOPYXXW/O YYaCTHUKOB PblHKA@ AENCTBEHHLIMU MHCTPYMEHTaMU YNpaBieHUs
UMK NyTEM XeLKMPOBaHUS, TO TpeTbe — AaN0 KAY K MOHUMaHUIO 3TUX PUCKOB U UX
Hay4YHO OBOCHOBAHHOM KONMYECTBEHHOW OLEHKE. 3TO MOCIYXXWIO HayasoM pa3BUTUS
(PMHAHCOBOro pUCK-MEHeMKMEHTA.
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OnNuMOH (naT. optio — BbIOOP, KXENAHNE, YCMOTPEHHUE) — NOrOBOP, MO KOTOPOMY
nokynatenb  OnNuuMoHa  (MOTEHUManbHbIM  MNOKynaTelb  WAM  NOTEHUMANbHbIN
npoaasel, 6a30Boro  akTMBa — TOBapa, LieHHoM 6yMarn) nofyv4aeT npaBo, HO
He 0653aTeNbCTBO, COBEpWUTb MOKYMNKY WAW MNpOAAXy AaHHOMO akTMBa MO 3apaHee
OrOBOPEHHON LeEeHe B oOnpeaenéHHblii A0OroBOPOM MOMEHT B OyayleM unmM Ha
NPOTSHKEHNN OnpeaenéHHOro oTpeska BpeMeHu. [py 3TOM npogasel, onumoHa HeCceT
06513aTeNbCTBO COBEPLUNTDL OTBETHYIO NPOAAXY WM MOKYMNKY aKkTMBa B COOTBETCTBUM C
YC/TOBUSAMW NPOAAHHOIO OrLMOHa.

CBsi3b OMUMOHOB C puUCKOM cnegyowas. [py  3aknl4YeHUn  ONUMOHHOIO
KOHTpaKTa [MoOKynaTeneM onuuMoHa YrnjavMBaeTcs OnpeaesieHHas Ccymma [JeHer
npoaasuy, Ha3biBaeMas Mpemusa onuuoHa. [lpobneMa B TOM, KakK ee paccyuTaThb.
OoHMM M3 BaXHEWLWMX MNapaMeTpoB, BAMSIOWIMX HA  BEIUYMHY  MPEMWUM,
ABNSAETCA BONATUIbHOCTb (M3MEHYMBOCTL) LieHbl 6a30Boro aktuea. YeMm oHa 6onblie,
TEM Bblle HeonpeaenéHHOCTb B MpeAcKkasaHun 6yaywen UeHbl, W, cneaoBaTenbHo,
6onbLue npemns (3a pUCK), KOTOPYIO AO/MKEH MOyYnUTb NPoAaBeL, OnuuoHa.

MapagokcanbHO, HO Mepbl, MPUHWUMaeMble MO YNpPaBIEHU (UHAHCOBLIMU
puUCKaMW, MOpPOAMAN  HOBblE  CEepbe3Hble  PUCKW.  [pUUMHOM  BO3HMKHOBEHUS
HEMPUSTHOCTEN, C KOTOPbIMU CTOMKHY/IUCb KPYMHbIE KOMMaHWM W XOAE CAENOK C
NpOM3BOAHBLIMU LiEHHbIMM ByMaramu, 66110 TO, YTO PyKOBOACTBO KOPMOPauWi B NOroHe
3a npubbINbI0 Ha4yano HapawmuBaTb PUCKW, BMECTO TOro 4Tobbl MX yMeHblwaTb. OHU
CTanuM BOCMPUHMMATb ManoBeposiTHble COObITUS Kak BoobLe HeBO3MOXHble. [enas
BbIOOp Mexay 3aTpaTaMu U Urpol, OHW BbIGUpanu urpy, 3abbiBasi 0 CaMOM [/1aBHOM
NPUHUMNE MHBECTUPOBAHUA: NYTb K POCTY NPUOLINLHOCTU NIEXUT Yepe3 HapalivBaHue
pUCKa BO3pacTaHUs NoTepb.

C Havana 90-x rr. XX B. MOXHO rOBOpWUTbL O PUCK-MEHEOKMEHTE KaK O
CNIOXWBLUENCS HOBOW (PMHAHCOBOW MHAYCTpuW. PaHee ¢ npobnemamu ynpaBneHus
(PMHAHCOBLIMM PUCKAMKM CTaNKMBANNCb TOMbKO (UMHAHCOBbIE WMHCTUTYTbl, a Tenepb
yrnpaB/eHNeM pUCKaMW 3aHMMAKOTCA M KPYMHble HedWHaHCOBble KOopnopauun C WH-
TEHCUBHBIMW  [IEHEXHBIMW MOTOKaMM, W XO3ANCTBYHOLIME CYObEKTbl 3HAUUTENBHO
MEHbLUMX pa3MepoB.

Bo3HuknM  MexayHapoaHble  npogeccMoHanbHble  OopraHu3aumm  pUCK-
MeHeXepoB:

— B 1996 r. co3pgaHa MexpayHapoaHas accouuauust npogeccMoHanos, Mo
ynpasneHuto puckamm (Global Association of Risk Professionals — JGARP);

— B 2002 r. co3gaHa MexayHapogHasi npodeccnoHanbHas accoumaums puck-
mMeHempkepoB (Professional Risk Managers International Association — PRMIA). B
poccuitickoe otaeneHne PRMIA (cepeanHa 2003 r.) BxoauTt 6onee 300 yenosek. Moa
armgov PRMIA NoCTOSIHHO AEMCTBYET Hay4YHO-MPAKTUYECKMI CEMUHAP.

B HacTosilee BpeMsi NpakTUYeCKU HU OfHa cepbe3Has paboTa 3anafHblX yYeHbIX
MO 3KOHOMWKE W ynpasfeHuio He obxoauTtcs 6e3 pacCMOTpeHWst TOro MAM MHOMo
acnekTa AenoBblX puckoB. Cpean OpraHM3auMi pasHbIX CTPaH, BHOCSLMX CEPbE3HbIN
BKIa4 B MWCCNefOBaHWE PWUCKOB M MNOMyNnspusaunMnm puCK-MeHemKMeHTa B TeyeHue
HECKONbKUX AECSTUNETUNA, — NPaBUTENbCTBEHHbIE OpraHbl KOHTPOAS 3a 6aHKOBCKOM
AEATENBHOCTBIO W apMEUCKMA  LUeHTp no  ynpaBneHnto  puckamm  CLUA,
nccneposatenibCkue  nogpasgenenHnss BcemupHoro 6aHka M accoumaummM  puUCK-
MeHeIXXepoB. AKTUBHYIO AEATENbHOCTb B 3TOM 06/MacTu BeAeT CeBepoaMepuKaHCKoe
O6wwecTBO ynpaBneHnss puckamMuM M CTpaxoBaHueM, cyuwecteylowee 6onee 50 net u
obbeaunHstowee cebiwe 4500 KpynHenwmx kopriopaumin n 7000 npodeccMoHanoB 3ToM
cepnbl CLLA.
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B Poccun puck-meHemxkepbl paboTatoT He TOMbKO B KPYMHbIX U cpeaHux b6aHkax,
B KPYMHbIX MHBECTMLUMOHHBLIX WU CTPaxOBbIX KOMMAHUSIX, HO U B KPYMHbIX KOpropauusix
(Aspodnot, TMK «Hopwunbckmn Hukens», POCHO u ap.).

PAan poCCMUCKMX YYeDBHbIX 3aBEAEHUN TOTOBAT PUCK-MEHEIXXEPOB M MPOBOASAT
KypCbl MOBbILEHMS KBanudukaumm, cpeam Hux [0CyaapCTBEHHbIA  YHUBEPCUTET
ynpaBneHus, Poccuickas skoHoMMYeckas akagemms um. I.B. MNnexaHoBa, ®nHaHcoBast
akagemuss npu [paeutenbctBe  Poccuiickor  ®Pepepaumn,  OCyaapCTBEHHbIN
YHUBEpPCUTET — BbICLLAs LLKOMA SKOHOMUKN.

1.2 CoBpeMeHHble NpoonemMbl TEOPUU U NPAKTUKU
ynpaBfeHUsa pMckamum

3a nocnegHune roabl KOHUENuUMs pucka npeTteprena CylecTBEHHbIE U3MEHEHWS.
OTO CBSI3@HO C M3MEHEeHWEM MeTOA0B BeaeHust busHeca, ¢ bonee LWMPOKUM UCNOb30Ba-
HMEM MH(OPMALMOHHBIX TEXHONIOMMA U CpeacTB MHTepHEeTa, C yrnybneHMeM npoueccoB
MMPOBOM rnobanusaumm, C HapacTaHueM 3MHOEKTUBHON KOHKYPEHLUUW, C POCTOM
CKOpPOCTWU [AeNOoBbIX TpaHCakuuh u T.4. B pesynbTate K TPaAMUMOHHLIM BMAAM pUCKa
[06aBUINCb HOBbIE, K KOTOPbIM, Harnpumep, OTHOCATCS:

— WH(MOPMALMOHHbBIE PUCKK, CBSI3aHHbIE C PacnpoCTpaHEHMEM KOMMbIOTEPHbIX
BMPYCOB M <«CMaMa», MOLUEHHNYECTBOM C My6JMYHON OTYETHOCTbIO OpraHu3auumin,
YMbIWSIEHHBIM ~ UCKaXXEHWEM  MHdOopMauMM O  KOMMaHusiX B WHTepHeTe,
HECaHKLUMOHMPOBAHHLIM  JOCTYNOM  MOCTOPOHHMX /ML K  KOHdMAeHUManbHOM
nHdopMaumm opraHmsaumm m T.4. o AaHHbIM onpoca 4000 KOMMaHMM M3 BCEX
oTpacsiel 3KOHOMUKM B 72 CTpaHax Mupa, npoBefeHHoM B 2011 rogy komnaHuen PwC
(BxoauT B rnobanbHyto ceTb ¢umpM PricewaterhouseCoopers International Limited),
OKOMO YeTBEpPTM M3 HUX CTanu XepTBamu KubepnpectynneHuin. Takum 06pasoM,
NPEeCTynneHusl, CBsA3aHHbIE C UCMOb30BAHMEM MH(MOPMALIMOHHbIX TEXHOMIOMMI, BOLLNM B
YeTBEepPKY CaMbIX PacnpOCTPaHEHHbIX 3KOHOMUYECKUX NPECTYMNIEHNI;

— 3KONOrMYyecKkme PUCKN, CBA3aHHbIE C YMEHbLUEHWEM O30HOBOrO CNos 3eMnu,
MOTENNIEHNEM KNIMMaTa, TEXHOMEHHbIMU WM MPUPOAHBIMU CTUXMNHLIMKM 6EeACTBUSMU U
T.4.;

— PWUCKM, CBSI3aHHble C pPacnpoCTpaHEHMEM HOBbIX BWAOB 3aboneBaHun,
Hanpumep, CM0a, nTMYbero rpunna, Hecneunduyeckon NHEBMOHUK, anieprn u T.4.;

— XO3AWCTBEHHbIE PUCKW, CBSI3aHHble C OCOBEHHOCTSMM BeaeHust Bu3Heca B
HOBOW MOCTUHAYCTPUANbHOM 3KOHOMMKE, HamnpuMmep, BatoTHblE, WMHBECTULMOHHbIE,
TpaHCMOpTHbIe, bByxranTepckue, Hanoroeble U T.4.

Kak nokasana npakTuka, Hayka 06 ynpaBneHuM puckamu, co3gasBasi WH-
CTPYMEHTbI YyNpaBieHus CyLeCTBYOWNMU pUCKaMn, NPUBOANT K BOSHUKHOBEHMIO HOBbIX
BMOOB pucka. losiBNneHne HOBbIX BMAOB 3alUMTbl OT PUCKOB 3a4acTylo MpoBouMpyeT
niogen puckoaTtb 6onee cmeno. Mpu 3TOM cneayeT octeperaTbCs yBennYeHust obLiero
yncra pPUCKOB, KOTOpble HeobxoaMMO NpuvHMMaTb BO BHUMaHue. Hanpumep,
MccneaoBaHusl Mokasanu, YTo peMHM 6e3omnacHocTM nobyxaalT BoauTenen k bonee
arpeccuBHOM MaHepe e3Apl.

XapaKTepHoM YepTon nocneaHux NeT, N0 MHEHWUIO CNeUManncToB (aHaIUTUKOB U
MPaKTUKOB PUCK-MEHEMKMEHTA), CTano 6aHKPOTCTBO psAa BeAyLUMX KOMMaHWA U
6aHkoB Mupa. Oco6eHHOCTbI0 3TUX 6aHKPOTCTB SIBASNINUCL HE TOMbKO 3HAYMTEsbHble
oTpuuaTeNibHble NOCNEACTBUS AN 3KOHOMUKM FOCYAApPCTBa, HO M BbICTPOTa, C KOTOPOW
OHM BO3HMKANM M pacnpocTpaHsiuMce. Hanpumep, konnanc ccypocbeperatenbHbIX
accoumaumi B CLLUA anuncsa B TedeHue noytn 20 neT, a ans pasopenns B 1994—1995
IT. KpYMHOro aHrnunickoro 6aHka Barings noHagobunocb BCero HeCKONMbKO MecsiLeB, ero
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ybbITKM cocTasunu okono 1,1 mnpa gon. CLUA; ans pasopeHus xemxesoro goHaa Long
Term Capital Management (LTCM), koTopbii B pe3ynbTaTe kpusuca B aBrycte 1998 r.
3a oavH Mecay notepsn 2,1 mnpa pon. CWA (47% CTOMMOCTM  aKTUBOB),
notTpeboBanocb MeHblle Mecsua. Kak nokasblBaeT MpakTuKa, CeroaHs psg HeyaauyHbIX
laroB B YyNpaBfieHUM pasMelleHMeM CpPeacTB  NpeanpustMs B NPOM3BOAHLIE
MHCTPYMEHTbI CMOCObeH B KpaTyalMn CPOK (Jake B TEYEHMEe HECKONbKUX Heaesb)
NpUBECTM K KaTacTpomyeckoMy pe3ynbTaTy.

B HacTosiwee Bpemsi Bce 6o0nblle CTOPOHHMKOB npuobpetaeT KoHUenuus
obLecTBa pucka, KoTopasl Hayana passmBaTbCs euwe B 1990-e roabl B OTBET Ha Bce
6onblle nposiBASIOWMNECS HEraTMBHbIE CTOPOHbI MaclTabHOro u 6eCcKOHTPONLHOro
pacnpocTpaHeHns nHgopmaumn. OQHMM M3 OCHOBOMOJIOXHWUKOB KOHUenuun oblectsa
pUCKa CTan HeMeLKu nccneposatenb Ynbpux bek, KoTopbi B cBoel KHure «O6Lectso
pUCKa» MpOBO3rnacui Nepexoa OT MHAYCTPMANbHOro obLecTBa K HOBOW napagurme
obwectBeHHOro pa3suTus — obwectBy pucka. Y.bek yTBepxpaeT, 4To uaenm o
HakonjeHMn W pacnpegeneHun 6oraTcTBa Kak LUenu pasButusg o6LeCTBEHHOMo
Npon3BOACTBA CMEHSAI0TCS MOCTOSIHHbIM BCEMEPHbIM NpOM3BOACTBOM n
pacnpoCcTpaHEHMEM PUCKOB KaK CYLUHOCTM OOLEeCTBEHHOM AeATEeNbHOCTU. Puckm, mnx
NPON3BOACTBO WM NOTpebnieHne YHUUTOXAIT Co3A4aHHble 6oraTcTBa, M 3TO JMLWIAET
CMbIC/1Ia MPOU3BOACTBO 3TOro boraTcTea.

MOBbILEHHYIO PUCKOFEHHOCTb COBPEMEHHOM 3KOHOMMKM 0becneunBsatoT:

- MHOXECTBEHHble MH(OpPMaTUBHbIE KaHanbl, 6narogaps KoTopbiM MHbOpMaums
CTAHOBMWTCS AOCTYMHOW LUMPOKMM KpyraM rnonb30oBaTesnien;

- BbICOKasi CKOPOCTb pacnpoCTpaHeHns nHbopMaumm;

- CETEBOM XapaKTep MH(OPMALMOHHBIX KaHANoB, 06ecneymBaoWmMX B3aMMOCBSI3b
MHOXeCTBa YYaCTHMKOB CETM, 4YTO NPUBOAUT K BO3HMKHOBEHWUIO CUHEPreTU4eCcKoro
acddeKkTa OT B3aMMOAEWUCTBUSI YHACTHUKOB CETM, CMOCOBHOrO yCunMBaTb A0XOAbl MNn
noTepw.
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TEMA 2 NMOHATUE U CYLLUHOCTb
HEOMNPEAEJIEHHOCTU N PUCKA

2.1 NoHaATHe HeonpeaeneHHOCTU N puUcKa
2.2 Bnabl pUCKOB MO UCTOYHUKY BO3HWKHOBEHUS
2.3 ®akTopbl U YHKUUKN pUCKa

2.1 lNoHATHMe HeonpeneneHHOCTU U pUCKa

K BO3HMKHOBEHUIO pWUCKa BedeT HeonpeaeneHHoCcTb WHdbopmauun. Cneayet
pa3niMyaTb MOHATUS «PUCK» N «HEOMNpPeaeNeHHOCTb>.

OcHoBaTenb Teopun urp [pxoH ¢OH HelMaH npuuMHOM HeonpeaeneHHOCTM
Ha3blBAET HEMNIBECTHBIE HAMEDEHNS APYIMX.

C [Opyro CTOPOHbl, WCTOYHMKOM pUCKa SBASIETC TaK  HasblBaeMoe
acCMMETPUYHOE pacnpefeneHve WHQOPMaUWK, OTCYTCTBUE 3HaHM O 6yayumx
MIEPEMEHAX.

HeonpeaeneHHOCTb — 3TO HEMOJHOTA WM  HETOYHOCTb  MHGOPMaUMK
(oTcyTCTBME OAHO3HAYHOCTM). B  cuTyaumm HeonpeaeneHHOCTW U3BECTHbl  BCe
BO3MOXHbIE MOCNEACTBUS, COMYTCTBYIOLIME KaXXAOMy BapWaHTy peLleHus, HO
HEen3BeCTHa BEPOSITHOCTb MX BO3HUKHOBEHMSI.

PUCK — BEpPOSATHOCTb BO3HMKHOBEHMS CUMTyauuWi M NOCNeacTBUNW, B pesyfbraTte
KOTOPbIX  BO3MOXHbl MOTepM nnB0 BbIMIPbIW. PUCK npeanonaraeT CuMTyauuio, B
KOTOPO/ MPUHMMAIOWNIA pPELUEHME MOXET YCTaHOBWUTb HE TOJIbKO BCE BO3MOXHblE
NoCneacTBUSi CBOErO peLleHusl, HO U BEPOSITHOCTU UX MOSIBNIEHNUS.

PUCK BKJIIOYAET TPY XapaKTEPUCTUKU

1. HeoripegeneHHoOCTb CobbiTUS. PUCK CyLEeCTBYET TOMbKO MpU BO3MOXHOW
MHOrOBapVaHTHOCTW Pa3BUTKSI COBLITUIA, HaNpUMep, MOTYT U3MEHSTLCS LIEHbI HA CbIpbe
M MaTepuanbl, YpoBeHb MHMISLMM, YPOBEHb CNpoca U T.A4.

2. [Totepu, Begyme K yijepby B CriyyYae peamszanmmi onacHocTy. Xotsa 6ol oauH
ncxod pasBUTUSE COObITUM Ao/mkeH ObiTb HexenatenbHbiM.  [pu 3TOM cnepyet
yunTbiBaTb W  yS3BMMOCTL OObEKTa BO3AEWCTBMS PUCKOB, KOTOpasl BblpaXKaeT
MHTEHCMBHOCTb, C  KOTOpPOM  peanu3yeTcss  onacHOCTb.  CyObekTMBHO  puCK
BOCMPUHMMAETCS TOMbKO TOrAda, Koraa ero pe3ynbtatbl 6yayT BOCMPUHSTBHI  Kak
kaTactpoda (nmbo notepu 6yayT YyBCTBUTENbHDI).

3. Hebe3zpazimyHOCTb, Win MOABEPKEHHOCTb PUCKY. PUCK [OMKEH 3aaeBaTb
nccneayembli 06bEKT.

3a4acTyto MOHATUS KPUCK» M «OMACHOCTb» YMNOTPEONSAIOTCS KaK CMHOHMMbI, YTO
Ha Hall B3rnsa, HeBepHO. PUCK — uncneHHasi Mepa onacHocTw. MNpy NPUHATUM peLLEHUI
PUCK HY>XHO OT/IMY4aTb OT OMACHOCTM B 3aBUCMMOCTU OT ByayLiero yuiepba:

- €CNM BO3MOXHbIN yllepd paccMaTpuBaeTCs Kak CNefCTBME peLleHus, TO 3TO
pUCK (PUCK peLueHuns).

- eCnM NpuuMHbl ywepba HaxoasTCs BOBHE, B OKPYXaloWeM Mupe, TO 3TO
OMaCHOCTb.

CyLLEeCTBYIOT ABa HaNpaB/EHMS] UCCNEA0BAHMIN B BOCMPUSITUN pUCKa:

1) u3yyeHMe pa3nuuuii B PUCKOTEHHbIX [AENCTBUSIX — [OEATENbHOCTU WU
COBbITUI, KOTOPbIE MOTYT MPUBECTU K PUCKY;

2) n3yyeHme NHANBMAYANTbHOrO BOCMPUSATMS pUCKa.
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2.2 Buabl pUCKOB MO UCTOYHUKY BO3HUKHOBEHUSA

B COOTBETCTBMM C UCTOYHMKAMM PUCKOB MNpeanaraeTcs BblaenuTb creaytouime
rpynnbl PUCKOB BHELUHEN cpeabl MO BMAY MCTOYHMKA MX BO3HMKHOBEHMS: MOUTUKO-
NnpaBoOBble, 3KONOrM4Yeckme, 3KOHOMUYECKNE, COLMaNbHble, TEXHUKO-TEXHOMOrMYEeCcKue,
NH(OPMaLIMOHHOM 6e30MacHOCTY.

1. MonuTuko-npaBoBble

1.1 CTpaHoBble - WCTOYHMKOM BO3HWKHOBEHUA  SABMAKOTCA  U3MEHEHUS
AEWCTBUIM roCyaapCTBa BO BHELLUHESKOHOMMYECKOMN cdhepe

1.2 [paBoBble — CBSA3aHbl C BO3MOXHbIM M3MEHEHMEM 3aKOHOAATENbLCTBA B
06nacTn X035MCTBEHHOrO NpaBa, NaTeHTHOro npasa v T.M.

1.3 HanoroBble — CBSI3aHHbIE C M3MEHEHMSIMU TOCYAAPCTBEHHOW MOMUTMKMN B
cchepe HanoroobnoxeHms

1.4 [oCyaapCTBEHHOMO PErynnMpoBaHUsi OTAENbHbIX acreKTOB XO3SMCTBEHHOM

AesaTeNbHOCTU - CBSA3aHbl C @HTUMOHOMOJIbHLIM perysiMpoBaHUEM, NNMLEH3UPOBAHNEM
ornpeaeneHHbIX BUAOB AeATeNbHOCTM U T.N.

2. DKOHOMMYECKHUe:

2.1 Puckn MeHemxMeHTa (BHYTPEHHWE PUCKU Npeanpusitus). OTU PUCKK
NPUBOASIT K U3MEHEHWNIO AOXOAHOCTU MPON3BOACTBEHHO-XO3SMCTBEHHOW AEATENbHOCTU
OpraHusaunM M CBsi3aHbl C MPUHSTMEM HEMpPaBWIbHbIX YNPaBNEHYECKMX PeLIeHnn B

COOTBETCTBYIOWMX Cdhepax — MAPKETUHIOBblE, MPON3BOACTBEHHbIE, TOPrOBbIE,
TPaHCMOPTHbIE, UMYLLECTBEHHbIE, PUCKM YNpaBneHust (puHaHcaMm
2.2 PbIHOUHbIE PUCKU (BHELLUHWE) — UCTOYHMKOM SIBSIETCA M3MEHUYMBOCTb

PbIHOYHON KOHBIOHKTYPbl. TO PUCKMU:

- KOHKYPEHUWUWN, WM U3MEHEHUS Crpoca/npeanoXeHust - UCTOYHUKOM SIBNSILOTCS
LienieHanpaBfieHHble AENCTBUIN KOHKYPEHTOB MO U3MEHEHMIO CNpoca U NPEeAsIoXeEHUS Ha
PbIHKE, YTO OKa3blBAET BINSIHME HA YPOBEHb LieH (Npu yCnoBuu, YTO LeHoobpasosaHune
Ha NPOAYKLMIO OCYLLECTBNSETCS PbIHOYHBIMKM METOAAMM)

- (pnHaHcoBble (CBSA3@Hbl C WHMNSAUMEN, W3MEHEHMEM BasllOTHbIX KypCOB,
N3MEHEHMEM CTOMMOCTM LIEHHBLIX ByMar, CTOMMOCTM peanu3yemMoro nMyLecTea 1 T.n.)

3. dkonornueckme (CBsi3aHbl C U3MEHEHNAMU B OKPY>XaloLLEN cpeae)

3.1 NPUPOAHO-KIMMATUYECKME -  WUCTOYHMKOM  MOSIBNEHUS  SIBNSIETCS
CMOHTAHHOCTb W HENpeacKasyeMOCTb MPOSB/IEHUA CTUXUAHBIX MPUPOAHBIX CU U
SIBNEHUIA

3.2 TEXHOTEHHblE - CBSI3aHbl C W3MEHEHMSIMU B COCTOSIHUM OKPY>KatoLlen
cpeabl BCNeACTBME BO3AENCTBUS OCTMXKEHNA COBPEMEHHOM HAYKM N TEXHUKM Ha Ntoaen
N OKpYy>atoLwyto cpeay (pUCKM paamaLMOHHOMO 3apaXKeHUs, PUCKM 31EKTPOMarHUTHOMO
N3NyYeHns 1 T.M.)

3.3 COLMANbHO-3KONOrMYeckme -  CBSI3aHbl C WM3MEHEHWUSMU OKPY>KatOLLEW
cpeabl NoA BAUSIHUEM AesTeNIbHOCTM YenoBeka. Hanpumep, noBceMecTHO Habntopgaetcs
yMeHbLUEeHNe Bbl0Ba Pblibbl N BOAHBLIX XXMBbIX PECYPCOB, UYTO CBA3AHO C €CTeCTBEHHbIM
NPUPOCTOM HaceneHus

4. CoumnanbHble

4.1 BHELWHMe (aeMorpaduyeckne) - pucKM HexBaTKuM paboyen cubl
AOCTaTOYHOM KBanudukauum u T.0.
4.2 TPYAOBbIE PUCKM OpPraHM3aumMu, CBsi3aHHble C 3a6acTOBKaMM, YTEUKOM
nepcoHana
5. TexHUKOo-TexXHoNnornyeckne (CBssaHbl C PasBUTMEM TEXHOIOMMYECKON

6a3bl NpoM3BOACTBA):
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5.1 Hay4yHO-TeXHMYECKMe PUCKU - PUCK YTpaTbl TEXHONOMMYECKON HOBW3HbI,
PUCK MOSIBNIEHNS HOBbIX, 60nee coBepLUeHHbIX CTPYKTYp YynpasneHus (HanpuMmep,
AyTCOPCUHI, CeTeBble CTPYKTYpbl OpraHn3auun 6usHeca)

5.2 TexHonornyeckme pucku, WCTOYHMK KOTOpPbIX — B HECOBEpLUEHCTBE
TEXHUKM WNN TeXHoNormn. Hanpumep, 3TO PUCK BO3HUKHOBEHMS [MOOOYHbLIX MU
OTCPOYEHHbIX 10 BPEMEHU [IPOSIB/IEHNS MPOO/IEM, KOTOPblE HE MOryT OblTb peLueHbI
Nnpy COBPEMEHHOM YPOBHe pas3BUTUS Hayku (HanpuMep, npw pas3paboTke HOBOro
NneKapcTBa MOryT MPOSIBUTLCS HexenaTenbHble noboyHble 3ddekTbl), p#ck 3arpera
ToBapoB, pabot, ycnyr, LEeHHOCTb  KOTOpblX  06WecTBOM  npu3HaHa
HeCOOTBETCTBYIOLLMM COBPEMEHHOMY YPOBHIO pasBuTus (HanpuMmep, 3anpeT Ha
KNIOHMPOBaHWE YenoBeKa, XOTS OMbITbl B 3TOM HanpaB/ieHNN BeayTCH).

6. Puckn nHopmMaLMOHHON cpeabl

6.1 Puckn UT-cucteM — pUCKM KOMMbIOTEPHBIX BUPYCOB, CETEBbLIX YEPBEN,
TPOSAHCKMX MpoOrpaMM U NPOrpaMM-wnmMoHoB. WCTOYHMKOM 3TOro BMAA PUCKOB
ABNSETCA BpeAOHOCHOE rnporpaMMHoe obecriedeHue.

6.2 PUCKM BHELWHMX aTak

6.3 PUCKM MHCanaepCKOM YTeYkM WHMOpMauMK. DTO PUCKU YTEYKM
nH(popMaumm no BMHe paboTHUKOB OpraHn3auum.

6.4 PUCKM 3NEKTPOHHBIX pacyeToB. XOTA pacyeTbl UMEIOT OTHOLLEHNE K CUCTEME
MeHeDKMEHTa OpraHv3auuu, 3TU PUCKWU BbiAENEHbl OTAENbHO OT PUCKOB YrpaBfieHus,
TaK KaK MX UCTOYHUK — B MHC(OPMALMOHHOM MPECTYNMHOCTM, @ HE B HENpPaBWJIbHbIX
AENCTBUAX MeHemkepoB. CneayeT OTMETUTb, YTO BaHKM HE HECyT OTBETCTBEHHOCTU W
HEe KOMMEHCUPYIOT YObITKM B TOM C/lydae, eC/iv dN1EeKTPOHHas noanvcb Ha MNAaTeXHOM
NOpyYeHMU NPUHALNIEXNT OpPraHn3aummn.

2.3 dakTopbl U PYHKLUUN pUCKaA

MO OTHOLWEHUIO K XO3SNCTBEHHOMY Cy6bEKTY (haKTOpbl XO3SMCTBEHHbLIX PUCKOB
LENsaTcs Ha:

- BHEWHMEe, KOTOpble He 3aBUCAT OT BOAM W XKeNaHus OTAENbHOro
npeanpuvHuMatens (cobCTBeHHMKa) WM ero paboTHWMKOB. Ha 3TK akTopbl Henb3s
MNOBMMNATb, MO3STOMY MUX MOXHO TOMbKO YYMTbIBATb MNPU NMPUHATUM PELLEHMN.

- BHYTPEHHME. 3aBUCAT OT MPUHMMAEMBIX PELUEHMIN, MOTyT ObiTb CHWXKEHDI
nocpeaCcTBOM rpaMOTHOrO ynpasB/ieHUs puckamu,

K BHEeWwWHUM paKTopaM OTHOCATCS:

1. DaKTOpPbI MPSMOro AeNCTBUS.

- pernoHanbHble N MeCTHble HOpPMaTUBHbIE M 3aKOHOAATENbHbIE aKTbl. Tak Kak
OHW YacTO U3MEHSIKOTCS, AOMNOJTHAKOTCS, TO 3TO YBEMYMBAET PUCKKN BusHeca;

- [EeNCTBMS OpraHoOB MECTHOM BNacCTW, HANOroBblIX OPraHOB M APYrUX BHELUHUX
CTPYKTYp, MMEIoWMNX NpaBo KOHTPONS Hah AeATeNbHOCTbIO opraHu3aumu (noxxapHas
MHCMeKUMs, obLLECTBO 3alUMTbI NpaB NoTpedbuTenen, TpyaoBas UHCNeKUMs u T.n.). Tak
KaK OT 3TMX OpraHoB 3aBUCUT AeATEeNbHOCTb opraHu3aumu (MOMyyYuT NN OHa apexay,
Kak gonro 6yaeT BblAaBaTbCs pa3pelleHne Ha OCYLEeCTBIEHWE TOW MW UHOM
LAESTENbHOCTM U T.N.)

- B3aUMOOTHOWeHMA C napTtHepamu  (NoCTaBMKaMK,  MOKynaTensmu,
nocpeaHvkamn). Mo AaHHLIM OMPOCOB MpeanpuHUMaTenen, 6onee 1/3 oOnNpoLLEHHbIX
4acTo CTaNKMBAKOTCA C HapyLUleHUsaMKU AenoBblix 0653aTenbcTB. CaMu e OonpolleHHble
TONbKO B 1,5% cnyyasx caMmm He UCNONHST 0bs3aTenbCTBa.

- KOHKYpeHUus

- KOppYnNuus n pakeT
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2. @akTopbl KOCBEHHOro gevictans. OHU OKa3blBalOT BAUSIHME Ha BU3HEC, HO He
Ccpa3y, a MOCTErneHHO, CKa3blBasiCb He TOMbKO HAa KOMMEPYECKUX Mpeanpustuax u
OpraHusaumsx, HO M Ha HEKOMMepyecKuMx ObbeaMHEHMSX, a TakXKe Ha OTAeNbHbIX
NoasAX:

- U3BMEHEHWE NONUTUYECKOM 0BCTaHOBKM

- U3MEHEHNE 3KOHOMMYECKON 0BCTaHOBKM B CTpaHE U B MMpe

- 9KOHOMMYECKOe MOJIoXeHne B oTpacnn. Hanpumep, OTAenbHble OTpac/iv MOryT
MCMbITbIBaTb KPU3UC Ha (DOHE OTHOCUTENBLHOrO 6naromnonyunsi ApyrMx OTpacien.
Hanpumep, otpacnb XKX MoxeT O6biTb ybbITOMHOM, npu 3TOM A06biBatoLlas
MPOMBILLSIEHHOCTb, CBSI3b, TPAHCMOPT, CTPOMTENLCTBO OyAyT aKTUMBHO pa3BMBATLCA W
NPUHOCUTb AOXOA,

- 3aKOHOAATENBCTBO Ha peaepanbHOM ypPOBHE

- NPUPOAHO-KNNMaTUYECKME YCII0BUS

- [JEWCTBME HayYHO-TEXHMYECKOro nporpecca (aKkTyanbHO AN OpraHusauvn B
cdhepe BbICOKUX TEXHOSOTUN).

K BHyTpeHHUM chaKkTOpaM pucka OTHOCATCS:

- CTpaTerus pa3BuTuUs opraHu3auum;

- Hannume 3KOHOMWYECKMX, TPYAOBbIX, (PUHAHCOBLIX W WHbIX PECYpCOB U
3 HEKTUBHOCTb UX UCMONb30BaHMUS

- YPOBEHb KBanudmkaumm paboden cunebl

- KQ4eCTBO MpoAyKLUMM U Ka4eCTBO yrnpaB/ieHus

- 6e3onacHoOCTb AesATeNbHOCTM MpeanpusaTus, B TOM  4ucie  3awmTa
KOMMepYecKor MHbOopMaumm

- noaaep>xaHue obopyaoBaHus U APYrux TEXHUYECKUX CpeacTs B 6e30nmacHoOM u
paboTOCNOCO6HOM COCTOSIHUM

- MOLIEHHMYECTBO M He3aKOHHas AesaTenbHOCTb  (OTKaTbl, Yy4yactue B
KOPPYMNUMOHHbIX CXeMax, OTMbIBAaHUWN AeHeEr)

- KOH(MAWKTBI B YAPaBASIOWMX CTPYKTYpax (Hanpumep, KOHMAUKT aKLMOHEPOB U
MeHeaXXepoB), Ha pabounx MecTax, a TaKxe C NpeaCTaBUTENSIMU BHELLHEN cpesbl.

DyHKUMKM pucka:

1. MIHHOBaUMOHHAs - PUCK CTUMYNNPYET MNOUCK HETPAAULIMOHHDIX PELLEHMN

2. Perynupyowas - HeobxoauMMOCTb puckoBaTb TpebyeT OueHKU CBOWX

AEVCTBUWA, KAueCTBEHHOrO M/IAaHMPOBaHWSA, a TakXe MO3BONSIET YBUAETb
JIMLLIHEE, HEHYXXHOE, YeM MOXHO PUCKHYTb (OT 4ero MOXHO OTKasaTbCs 6e3
CYLLECTBEHHbIX NOTEPb)

3. 3aWwmMTHas - Hanuume pucka nobyxagaeT npeanpuHUMAaTeEnst YCMNnBaTb

3aWNUTbl CBOMX Hambonee LeHHbIX akTUBOB

4. AHanuTMyeckass — HanuuMe pucka W HeobxoAMMOCTb MPUHATUS peLleHus B

YCNOBUSIX pUCKa nobyxaaeT K aHanmMsy CyLeCcTBYIOWEro MosioXeHus,
CTUMYNNPYET NOCTPOEHNE CUCTEMBI aHaNN3a AeATeNbHOCTU NpeanpusaTus

28



ynpaBneHme ANCTaHUMOHHOTO O6yL-IeHMFI M NOBbIWLEeHNA KBaJ'IVI(I)VIKaLI,VIM

YnpasneHune pmckamu

TEMA 3 OLIEHKA PUCKA

3.1 Buapl pUCKOB B 3aBUCMMOCTU OT BE/IMYUHbI U AnBepCcUMdurKaumnm
3.2 MNopsaaoK OLUeHKM pUCKOB

3.3 KonnyecteseHHas oueHKa pucka

3.4 KayecTBeHHas oueHKa pucka

3.1 Buabl pyuckoB B 3aBUCUMOCTHU OT BEJIUYUHDbI U
anBepcudmkaummn

AN OLUEHKU pUCKA BAXHO OLEHWUTb YPOBEHb pWUCKA B 3aBUCMMOCTM OT €ro
BESIMYMHDBI. B 3aBUCMMOCTM OT BENUUMHBI PUCKA BbIAENSIOT:

0 — He3HauuTenbHbIM PUCK, Korda aKTUYECKU pe3ynbTaT coBrnageT  (unu
MOYTM COBMAZET) C OXKUAAEMBIM

1 — pgonycTumbliA puck. Mas Ha AONyCTUMbIA  PUCK, MAKCMMyM MOTEpPb
NpeanpuUHUMATENs — 3TO pacyeTHasi NpubbIb, MO3TOMY AEATENBHOCTb XO3AUCTBYIOLIErO
cybbeKkTa COXpPaHUT CBOKO SKOHOMUYECKYIO LIeNecoobpasHoCTb.

2 — KPUTMYECKUIA PUCK, KOTOPbIN rPO3UT MOTEPEN BCEN BbIPYUKM OT peanunsaumm
NPOAYKLMM, OKa3aHUst YCIyr, BbINOMHEHWUA paboT. DTOT PUCK MOKA HE Tpo3nT
6aHKPOTCTBOM, HO CBSI3aH CO 3HQUUTENbHLIMM NOTEPSMU

3 — KaTacTpoUUECKMI PUCK, NPU KOTOPOM XO3AWCTBYIOLLMI CYObEKT TepsieT Bce
CBOE MMYLLIECTBO, YTO NPUBOAUT K 6AHKPOTCTBY.

BblUrpbIL \ noTepwu
bespuckosas
30Ha 30Ha 3oHa 30Ha
JOIYCTHMOTO KPUTHYECKOTO KaTacTpo(uuecKoro
pHUcKa pHucKa pHrcKa
k [Motepst mpuOBLIH }
k Iotepst BIpyukn }

IToTeps umyiiecTsa

B 3aBMCMMOCTM OT TOro, B KakOM HanpaBfeHUM BO3MOXHO OTK/IOHEHMWE
(hakTn4eckoro pesynbTaTa OT OXXMAAEMOro, pUCKKN HbIBatoT:

- CNEKYNSATUBHbIE

- UNCTblEe

CnekynsiTUBHbIE PUCKU NpeanonaratT  BO3MOXHOCTb  [BYCTOPOHHEro
OTK/IOHEHMSI BO3MOXHOMO pe3yfibTaTa OT OXMAAEMOro, COOTBETCTBEHHO MOXHO
MOMYYMTb BbIMFPbIW (NydWwM pe3ynbTaT, YeM MIaHMPOBanoChb), NpPeanosaraeMbii
pe3ynbTaT (PUCKM HE OKa3asiM HUKAKOrO B/IMSIHUSI) MAWM Npourpbilw (XyAwui pesynbTtaT
MO CpaBHEHMIO C NpeanosiaraeMbiM.
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Yucrble pMCKM npeanosiaraloT OTKIOHEHWE (PaKTMYECKOro pesynbTaTa TOSIbKO
B OZIHY CTOPOHY, 06bI4HO 3TO 6onee XyALmnin pe3ynbTaT, YeM OXMAAOoCh.

C Toukn 3peHusi pgumeepcudumkaumm (T.e. pacnpedeneHns pucka Mexay
Pa3NNYHbIMM 06bEKTaMM, HEMOCPEACTBEHHO HE CBSA3aHHLIMW APYr C APYroM, HanpuMep,
MeXay OpraHv3aumen u CTpaxoBOW KOMMAHMEN) PUCK ObIBaEeT:

- amBepcupuumnpyembin (cneumduyecknii, N MHAMBUAYanbHbIN). ITO PUCK
KOHKPETHOro npeanpuaTtuna (Mnu npeanpuHuMmaTens) unn obbekTa. Takne pucku MOXHO
avBepcuduuUMpoBaTb MyTEM CTPaxXxOBaHWS, BIIOXEHUWA B HECKONbKO PasfiMyHbIX
0ObEKTOB, pa3HblX BapWMAHTOB KanWTalbHbIX B/IOXXEHMW, BbIMyCKa Pa3HbIX BUAOB
NpOAYKUMN, BEAEHMSI HECKOMIbKO HanpaeBnieHnn 6mu3Heca 1 T.n.

- HeguBepcudunumpyeMbii (PbIHOYHBIM, WM CUCTEMATUYECKUA). ITO 06N
PUCK, KOTOPbIA BNMSIET Ha BCe MpeanpusTvsl, WM Ha BCEX WHBECTOPOB Ha PbIHKE
LIeHHbIX ByMar, OH CBsi3aH C 06Llel MaKpO3KOHOMUYECKON 06CTAaHOBKOW, @ NO3TOMY €ro
Henb3s yCTpaHuTb. Hanpumep, 3TO pUCK M3MEHEHMSI BantOTHBIX KYpCOB

3.2 NMNopanoK oLeHKN PUCKOB

OueHKa pucka NpoOBOAMTCS B CrieyroLeM nopsake:

1) ycraHoBuTb, KTO 6yaeT oueHuBaTb PUCK (3KCNEpT WM  Ccneunanucol
npeanpuaTus)

2) BbISIBUTb LIENIN OLUEHKN U yNpaB/iEHNS PUCKOM B AAHHOW CUTyauum

3) maeHTUdUUMpoBaTb M KnaccuduuMpoBaTb PUCK, KOTOPbIM HeobxoaMMo
OLUEHUTb

4) obocHoBaTb Crnocob6 MOSy4YeHUS! OLEHKN pUCKA — KOJIMYECTBEHHAS WM
KayecTBeHHas OLeHKa

5) BbIbpaTb nokasaTenu, KoTopble ByayT NCNONL30BaTLCA AN U3MEPEHUS puUcKa
(npubbinb, 3aTpaTtbl, peHTabenbHOCTb, WTpadHble CaHKUMKW, a TakKxe
HeusMepsieMble NoTepu — penyTaums, B3aUMOOTHOLIEHMS C MOCTaBLUMKaMK,
KMeHTaMn, rocyapCTBEHHbIE OpraHamn U T.1.)

6) onpegenuTb eauMHUUy u3MepeHuss  (pybnu, BanTa  ApYruMx  CTpaH,
HaTypasbHble MokKasaTenn, OTHOCUTENbHble noka3aTtenun  (NPOLEHTHI,
ko3 duUMEHTbI) 1 T.M.)

7) BblbpaTb MeTOA OLEHKN pUcka

8) npoBecTun oueHKy pucka

9) obocHoBaTb 3HadeHue (BeNNYMHY) pUcKa, KoTopas byaeT mcnonb3oBaHa Ans
NPUHATUS peLLeHns. DTa BEIMYMHA 3aBUCUT OT Lienn

3.3 KonnyectBeHHasn oueHKa pUcKa

MpeanonaraeT MCNOMb30BaHME aHANMTUYECKMX MNpoueayp M MaTeMaTUyeckux
METO/OB.

Hanbonee 4acTo NpMMEHSIIOTCA METOABI:

- TEOPUM BEPOSATHOCTEN

- TEOPUN UIP

- TEOPUMN HEYETKMX MHOXECTB.

Teopnss BEpOSATHOCTEH.

B Teopun BEpOATHOCTEN pacCUMTLIBAIOTCA Creaytolme nokasaTenm

1. MaTeMaTuyeckoe OXXuaaHue Cry4yarHoM BeNNUnMHbLI (Xi):

"

MG) = %= ) x,-p(x)

i=1
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rae  p(xi) — BEPOSITHOCTb HACTYMEHNS COOTBETCTBYIOLLErO COObITUS X;;
X — O)XXMOAEMOE 3HAYEHME CITyYaHOW BENMNYMHBI X

2. [Oucnepcus cnyyYyanlHON BENMYMHBI
T
62 =D() = ) (x, — 1) p(x,)
i=1

3. CpeaHekBagpaTMyeckoe OTK/IOHEHHE cnyqaﬁHoﬁ BEJINYUHDI:

§ =,/D(x)

4. KoaduumneHT Bapuauunm:
o

v ==
X

CyLLecTBYIOT ABa METOAA onpeaeneHns BepOSITHOCTM HacTynieHust cobbiTus:

1) 06BbEKTMBHLIN

2) cy6BbEKTUBHbIN.

1) O6beKTMBHbIN MEeToA OLEHKM BEepOSITHOCTU PUCKOBOro cobbitus.
OCHOBaH Ha MCYMCIIEHMWN YACTOTbl, C KOTOPOM TOT WAN MHOM pe3ysbTaT Obis1 NoNy4YeH B
AQHaNOMM4HbIX YCroBMaX. PacueT BeposiTHOCTM (pi) OCyLLeCcTBAsSEeTCS no gopmyne:

Pi:E

rae N — 4Yncno cobbITUM C i-M UCXOA0M;

N — obuwee uMcno Habnogaembix COBbITUA, OTHOCALIMXCS K AAHHOW Cly4YanHOM
BE/TMYMHE.

Ob6beKkTMBHAs OLEHKA BEPOATHOCTM MOApa3yMeBaeT OLEHKY MaTeMaTU4ecKoro
OXWAaHWsl, OUCNEepPCUMM, CPeaHEKBAAPaTUYHOrO OTK/IOHEHMS C/TyY4alHOM BEMYMHBI U
KoadduumeHTa Bapuaumm. OJHAKO €CM YMCIO HabnofeHWd HEBBLICOKO, WU Xe
NCCNEeAyOTCS €ANHWYHbIE WM pPEeaKO MOBTOPSIOWMECT SIBMIEHUS, TO YMNOMSIHYTbIE
NapaMeTpbl CIOXHO OLEHUTb C AOCTAaTOYHOW AOCTOBEPHOCTLIO.

[Ansi oueHKN OBBEKTUMBHOM BEPOSTHOCTM PeAKUX COObITUA MPUMEHSIIOTCS NIEMMaA
MapkoBa 1 HepaBeHCTBO YebblilweBa.

Jlemma MapkoBa. Ecnv cnyyaiHas BeMUMHa X He MPUHUMMAET OTpULATENIbHOMO
3HayeHus1, To Ans Nboro Ymicna g cnpaBeasiBO HEPABEHCTBO:

p(x>a) < Mx)

(04
roe  M(x) — maTeMaTnyeckoe OXuaaHue Crly4anHoON BEMUMHLI X;
X — nobas cnyvarHas BENNYMHA.

HepaBeHcTBO YebbiueBa MMeeT BUA:
2

p(|x—>‘(|>g)s%

roe o’ - OUCNepcusi ClydaiiHoM BENMUYMHBI, KOTOpasi onpeaensieTca no dopMyne:

o > (x=x)?
B n

roe N — KOJIMYECTBO HabnoaeHui;

X - cpeiHee 3Ha4YeHue Cy4aHON BEUUYUNHBI X;

€ — 3alaHHasl rpaH1LA OTK/IOHEHNS ClTy4aHON BENNYMHBI X.

HepaBeHCTBO MNO3BOMSET HaWTWM BEPXHIOW rPaHWULy BEPOSITHOCTU TOro, YTO
CNyyariHasi BETMYMHA X OTK/IOHMTCS B 06e CTOPOHbI OT CBOEr0 CPEeAHEro 3HaYeHUs Ha
BENYMHY Bonblue €.
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ECnun Hy)XXHO 3HaTb BEPOSITHOCTb OTK/IOHEHMSI TOMbKO B OZIHY CTOPOHY, HanpuMep,
B 60/1bLUYI0, TO HEPABEHCTBO BbIMNISIAUT CieayoLWmnM 06pasomM:

2
p(|x—>‘<|>g)s%:2

Heonpep,eneHHOCTb owmnbkmn CyWWeCTBEHHO CHU3UNTCA, €C/lin AonyCTUTb HaJIMyune
3aKOHa HopManbHoro pacnpeaeneHus. Mpu uicne HabnoaeHw, pasHoM unu 6onee 30,
Ong OUEHKN BEPOATHOCTM TOro, 4YtO HEKOTOpPas CnyanIHaﬂ BEJIMYNHA X TMPEBLICUT
3a£l,aHHbIl7I npeaen, MoXHo BOCMNOJ1b30BaTbCA BblpaXXeHNEM.

p(x—X|>¢&) =1-F(t)

raoe  F(t) — HopMmnpoBaHHas yHKUMS HOPMAsIbHOIO pacnpeaeneHus.

Mpun uncne HabnogeHn meHbwe 30, KOraa 3akKOH HOPManbHOro pacnpeaeneHus
peanu3yeTcd C W3BECTHbIMM OTK/IOHEHUSIMM, pacyeT MOXET ObiTb BbIMNOSHEH MO
dopmyne:

p(x—X|>¢&) =1-S(t)
roe S(t) — dyHkuuns pacnpeaenenuns CTblofeHTa.

O6e dyHKumMM 3aTabynmpoBaHbl. X 3HadeHns HaxoaaTcs no Tabnuuam, BXoAoM

g
B KOTOpble SIBNAETCA BenuMyuHa t, onpegensemMas Kak t=—, rge J — CTaHAapTHas
U

oLumnbKa.
CraHpapTHas owunbka P npu 4yncne HabnoaeHun 6onblue 30 HaxoaAWUTCS MO

dopmyne:
ILI — —_
n

Mpun uncne HabnoaeHnt MeHblue 30:

2
o

n-1

2) Cy6bekTuBHbIN METOA OLleHKU BEepPOATHOCTM PUCKOBOro cobbitus. B
9KOHOMMKE MNPUMEHSIETCS Yalle, YeM OOBLEKTUMBHBLIA METOA, TaK Kak B 3KOHOMMKE U
6u3Hece MHOro Co6bITUM, ANSt OLEHKN BEPOSITHOCTU KOTOPbIX HENMb3SI MPUMEHUTb pacyeT
nnbo NocTaBuTb ONbIT.

Mpn OuUEHKEe YPOBHS CYyObEKTMBHOM BEPOSITHOCTU 3KCMepT (TOT, KTO OUEHMBaET
BEPOSTHOCTb), UCXOAUT U3 «MpUHUMNA MpaBaonogobus (6espasnmumns)», cornacHo
KOTOPOMY OAMHAKOBO npasaonofobHble CobblTUS  AO/MKHbI  MMETb  OAMHAKOBYHO
BEPOSITHOCTb, @ bonee npaBaonoaobHble COObITUS - COOTBETCTBEHHO M 60MbLUYIO
BEPOSITHOCTb.

MeTogbl cybbEKTUBHOM OL/EHKM BEPOSITHOCTIL.

1. CiosecHasi oueHka. CNOBECHYO OLUEHKY MOXHO nepeBectM B
KOJIMYECTBEHHYIO, NOMb3YySCh CeaytoLlen Tabnuuen.

Tabnunua — COOTHOLIEHNE CIOBECHOM M KOIMYECTBEHHOM OLIEHKM pUCKa

lL[:

CnoBecHas oueHKa cobblTusi KonnyectBeHHbIN aHanor

MNpakTU4Yeckn HEBO3MOXHO p < 0,01 (BeposiTHOCTb He 6onee 1%)

O4yeHb ManoBEpPOSTHO 0,01< p < 0,05 (BeposiTHOCTb OT 1% A0 5%)

bonee BO3MOXXHO, YEM HEBO3MOXHO 0,05< p £ 0,5 (BeposiTHOCTb OT 5% A0 50%)

OueHb BEpOSATHO 0,5< p < 0,95 (BeposiTHocTb OT 50% po
95%)

MpaKTn4yeckn fOCTOBEPHO p > 0,95 (BeposTHOCTb Bbile 95%)
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2. Merog skcrieptusel:

2.1 WHamBmayanbHas - OAMH 3KCnepT, nMbo OAaMH 4denoBek paboTaeT Haj
pa3HbIMW aHANIMTUYECKUMWN OAHHbIMU;

2.2 KonnektnBHas. [lpuBnekaeTcs HECKOSIbKO 3KCMepToB, MNPy 3TOM BO3MOXHO
OTKpbITOe 0b6cyxaeHne (3kcnepTbl My6/MYHO BbICKA3bIBAOT CBOE MHEHWE W MNyTeM
ANCKYCCUM MPUXOASAT K KakoMy-Mbo OAHOMY MHEHWMIO, ecnv 3TO BO3MOXHO) nvbo
3aKpbIToe (HanpuMep, NyTeM aHKETUPOBaHMUS).

- MEeTOA KOMWUCCMKA — obcyxaeHne B (opme Kpyrnoro ctosfia U nofobHbix
MeponpuaTUi

- MeToA MO3roBoM aTtaku. OnTuManbHO 6-12 4YenoBeK, MMEKLWMX pa3Hble
npodeccnn 1 cneumanmsaumm, HoO pasbuparomecs B CyT1 pacCMaTpuMBaeMbIX BOMPOCOB

- mMeTtoa [enbdu. NpoBoanTCAa HECKOsIbKO orpocos. [locne Kaxaoro orpoca
MHEeHUs1 06pabaTbiBalOTCA WM MOKA3bIBAOTCS OMSATb 3KCnepTaMm, 4Tobbl OHM UMenu
LONONHUTENBHYIO MHbOopMaumio. O6blMHO MNONSpHbIE MHEHUSA €eCTb MOoC/ie NepBoro
onpoca, 3aTeM OHM MOCTENEHHO CriaxuearTcs. Onpocbl NMOBTOPSIOTCA A0 MOMEHTa
COBMAZIEHNsI MHEHWUIA BCEX 3KCNepTOB /MO0 Moka He 6yaeT Mony4yeH Y3KMI Auanas3oH
MHEHWI, YAOBNETBOPSIOLLMI CTOPOHY, A1 KOTOPOW NPOBOAUTCS 3KCNepTu3a.

[nsi yTOHEHWS1 3KCMEPTHOM OLEHKN CYObeKTMBHOM BEPOSITHOCTU MPUMEHSIOT
dbopmyny baieca:

P[A=Hz']'P[Hz']
p(A4)
roe p(H:A) — YTOYHEHHas BEPOATHOCTb HACTynneHust cobbits Hi B pesynbraTe

NOSTyYEeHUs! AONOSTHUTENBHON MHADOPMaLUK O CoBbITUM A;
p(A: H) —BEpOATHOCTb MOSABNEHMS cOBbITUA A B YCNOBMAX, Koraa runoTtesa Hi

BEPHa;
p( H,) —NpeaBapUTENbHO BbiCKa3aHHasi BEPOATHOCTb rMnoTesbl Hi;
p(A) —NoNHas BEpOATHOCTb COBbITUA A, HE3ABMCMMO OT TOrO, BEpHa /M runoTesa

Hi unu Her.
MonHas BEpPOSITHOCTb CObbITUA p( A) paccumTbiBaeTcs No opMyne:

P(Hf:ﬂj =

T

p(A) = ) p(4:H) -p(H)

i=1

Teopwus murp.

3To pasgen  MaTeMaTuKM AN UM3YYEHUSS  KOHMIMKTHBIX — CUTyauWn.
MpOTMBOMNOMOXHbIE CTOPOHbI Ha3blBalOTCA UrpokaMun, a uUx 6opbba — urpoi. naBHas
3ajaya WrpoKOB — CBECTM MOTEPU K MWHMMYMY MyTEM BbipabOTKM OMTMMAsbHON
cTpaternv noseaeHus. Mpu HeonpeaeneHHOCTM NMOBEAEHUSI YYACTHUKOB WUMPbl MOXHO
NPUHATb PELLEHNe Ha OCHOBAHUWN KPUTEPUEB:

1) MaKCMMaKCHbIA KpUTEPUI — 3TO 6e3yaep)XHbIi ONTUMK3M. BblbupaeTtcs nydwwunii
BapWaHT Npu NpeanosioXXeHUN caMoro 61aronpusiTHOro pa3BuTUS COBbITUM

2) MAaKCUMUHHBIA KpuTepuid Banbaa — 3TO KpaWHe OCTOPOXHble AEWUCTBUS MpU
OXWAAHMM MECCUMUCTMYHOIO PasBUTMS COObITMM, KOraa BbIOMpaeTCs <«Ayywuni m3
XYALLNX>»

3) MUHMMaKCHbIN  KpuTepuid CaBuMaKa — M3 MaKCMManbHO BO3MOXHbIX PWUCKOB
BblOMpaeTcs BapuvaHT C MWHUMMANbHLIMK NocneacTenaMu. OTnMuMe OT MNpeablayLero
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MaKCMMWHHOIO KpUTEpPUSt B TOM, YTO BbIOGOP NPOBOAUTCS HE MO MaTpuvUE BbIUrpbIlLen, a
Nno MaTpuLe pUCKoB

4) KpUTepuMn neccuMmaMa-onTuMmamMa ypsuua. BblbupaeTtcsa cpegHui pesynbtat
Mexay KpalHMM NecCMMM3MOM M KpalHUM ONTUMU3MOM.

TeopHnss He4HEeTKHX MHOXKECTB.

Teopusi HeYeTKMX MHOXECTB MPUMEHSIeTC TOorAda, Korga Henb3s onpeaenuntb
KOHKPETHOe 3HayeHune uccnegyemoro napaMeTpa (notepb, BEpOSITHOCTWU), @ MOXHO
OLIEHWTb TOJIbKO 061acTb A0NYCTUMbIX (BO3MOXHbIX) 3HAUYEHUM.

3.4 KayuecTBeHHas oLeHKa pUcCKa

Ecnn HeT HWMKaKoW BO3MOXHOCTM [aTb KOMMYECTBEHHYHO OLIEHKY pucka, nnbo
3TO HYXHO caenaTtb 6bICTpo (HET BpeMeHu Ha cbop CTAaTUCTUYECKOW MHGOPMaLMK, Ha
OMNpOC 3KCMEepPTOB), TO MPUMEHSAIOTCS KayeCTBEHHbIE METOAbl OLLEHKN PUCKOB.

BbloensioT Tpu B1uaa KayeCTBEHHbIX OLIEHOK:

1)  ATpubyTmBHasi — UCMNOMb3YIOTCA CNOBECHbIE XAapaKTEPUCTUKKM, Hanpumep,
«BbICOKMN», «CPeAHUM» <HU3KUN», «BO3MOXHbIA», <«MafioBEPOATHbIN» W T.n. [Ans
NpUMEHeHns1 3TOoro MeTofda HeobxoauMma cneumanbHO pa3paboTaHHble CrI0BECHbIe
LUKanbI

2) bykBeHHass koaupoBka. Wcnonb3yeTcs npu COCTaBNEHWUM PEUTMHIOB
6aHKOB, LeHHbIX byMar, cTpaH

3) bannbHas oueHka. [Ana  ee  UCNOMAb30BaHUs  pa3pabaTbiBaeTcs
cneunanoHas 6annbHas wkana. bannbl BbICTaBASAKOTCA OAHMM  MAM  HECKOSIbKUMU
aKCnepTamm

ATpnbyTMBHasa oueHKa. [ns aTpubyTMBHOM OLIEHKM pUCKA HYXXHa LUKana,
0AMHaKOBO MOHMMaeMas BCEMU 3KCNepTaMMm.

Tpumep rpuMeHeHNs aTpnbyTUBHOU OLIEHKU A/151 MHGOPMALIMOHHOIO PHUCKA.

CocTaBuM CyObeKTUBHYIO LIKaNy BEPOSSTHOCTH PUCKOBOrO CObbITMSA (HanpuMmep,
puUCKa npopbiBa CUCTEMbl 6E30MacHOCTM KOMMbOTEPA MNPOrpaMMOM-LUMNOHOM, WK
puUCKa TeXHU4Yeckoro cbos)

A — cobbITVe NpakTUYEeCKN HUKOrAa He NPOUCXOAUT

B — cobbiTne cnyyaeTcs peako

C — BEpOSITHOCTb CObbITUA 0k0No 50% (3a paccMaTpuBAEMbI NEPUOA BPEMEHN)

D — ckopee Bcero cobbiTne nponsongert

E — cobbiTne 06a3aTenbLHO nponsonaeT

Takke COCTaBUM CyObEKTUBHYIO LUKaNY /710TEPL (CEPLEIHOCTH IPOUCLLIECTBUSA):

H (HeBaXHO) — MOTepu HecCyLleCTBeHHbl, MO3TOMY AAHHbIM COObITUEM MOXHO
npeHebpeyb

M (MUHUMYM) — NOCNEACTBUSA HE3HAYMTesNbHbl (MUHWMAsbHbI), NOTEPU NIEerko K
ObICTPO MOXHO NIMKBMAMPOBATb, BO3AENCTBME HAa MHMOPMAUMOHHYIO  CUCTEMY
MWHUMasTbHO

Y (yMepeHHO) — NMKBUAaUMsl NOCNEACTBUMA HE CBsi3aHa C KPYMHbIMK 3aTpaTamu,
BO3AENCTBME Ha MH(OPMALIMOHHYIO CUCTEMY HE 3aTparnBaeT BaXXHbIX Y3/10B;

C (cepbe3H0) — npouciecTemne CBSA3aHO C Cepbe3HbIMU NOCNIEACTBUSIMU, BANSIET
Ha pelleHne KPUTUYECKN BaXKHbIX 3afady, MHQOPMaLUMOHHAs CMCTEMA COXPaHSIETCH, HO
TpebyeT 3HauuTesNbHbIX 3aTpaT Ha BOCCTAHOBMEHUE

K (kaTacTpoduryHO) - npoucllecTeme NMOJTHOCTbIO YHUUTOXaeT
NH(OPMALIMOHHYIO CUCTEMY
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BennyunHa pucka onpeaensercs us Tabnuubl

H M Yy C K
(HeBaXxHO) (MMHUMYM) | (yMepeHHO) | (cepbe3HO) | (KaTacTpoduryHO)

A Huzkui Huskuii puck | Huskuin puck | CpeaHuia CpenHui puck
pUCK pUCK

B Huzkui Huskuii puck | CpeaHui CpenHun Bblcokuii puck
pUCK pUCK pUCK

C Hunzkni CpeaHun CpeaHun CpeaHun Bbicokuit puck
pUCK puCK pUCK pUCK

D CpeaHun CpeaHun CpeaHun CpeaHun Bbicokuit puck
pUCK puCK pUCK pUCK

E CpenHun Bbicokuii Bbicokuii Bbicokuii Bblcokuii puck
pUCK puCcK pUCK pUCK

Hanpumep, 3kcnepT onpegenwnn, 4TO BEPOSITHOCTb  pUCKa  3apaXXeHust
KOMMbloTepa MPMbl  NPOrpaMMOM-LUNMOHOM HeBbicoka (B), a nocneacteus -
yMepeHHble (Y). B 3TOM criyyae pycK OLEHMBAETCS KaK «CpeaHnin».

bykBeHHasa KOAUPOBKa.

MpeaHa3HaveHa ANns ynpoLLeHust BOCNPUSATHS MHOIrOYMUCNIEHHBIMU
nosb30BaTeNIMM WHGOPMaUMM O PUCKOBAHHOCTU B KOHKpPETHOW cdepe, Hambonee
4YacTo MPUMEHSIETCA B PEUTUHIOBbLIX OLIEHKaX. Pa3paboTky KpuUTEPUEB OLIEHKU U
BE/IMYMHBI PUCKa OCYLLECTBNSIOT BbICOKONPOMECCMOHabHblE OpraHn3aumu. Hanpumep,
HanbonbLLUMM JOBEPUEM MONB3YKOTCS TPU MeXAYHApPOAHble aHaNUTUYECKME KOMMAHWK
(areHTcTBa):

Standart&Poor’s (S&P)

Fitch

Moody'’s

AHanuTUYeCcKMMM  (KOHCANMHTIOBLIMW) ~ areHTCTBaMyM  pa3pabaTbiBaloTCS
COBCTBEHHbIE PENTMHIN ANa KnaccuduKaLmm 3KOHOMUK CTpaH, OHAO0BOIO pbiHKa U T.M.

[pumep pestvHra LieHHbIX 6yMar ¢ OYKBEHHOM KOANPOBKOM PUCKa

Tabnuua — Knaccbl LeHHbIX 6yMar ans onpegeneHns YpoBHS pycKa

PeiTuHroBbIV Knacc Standart&Poor’s | Fitch Moody’s
Boiciee kavectBO. BepoATHOCTbL BbinnaThl | AAA AAA Aaa
MPOLUEHTOB W  OCHOBHOM CyMMbl  Aonra
NCKNKYUTENBHO BbICOKA
OueHb BbICOKas NNaTexecrnocobHOCTb. AA AA Aa
Bbicokas BEpOATHOCTb BbINIaTbl NPOLIEHTOB U
noraeH1st OCHOBHOW CYMMbI A0/ra A A A
CpepnHsast BepOATHOCTb BbIMaTbl NpoueHToB u | BBB BBB Baa
BO3BpaTa OCHOBHOW CYMMbl J0/ra
lNocTteneHHoe HapacTaHue BeposATHOCTM | BB BB Ba
HennaTexen ¢ BB u Ba. B B B
HanmMeHbliasa cteneHb pucka — ansa BB n Ba CCC CCC Caa
Hanbonbluas cteneHb pucka — ana Ca n CC CC CC Ca
CaMoe Hu3Koe KayecTBo — oTcyTcTBMe BbinnaT | C C C
NPOLIEHTOB N0 3aMy
HeBbinonHeHne o06s53aTtenbCcTB B OTHOWeEHUn | DDD DDD -
BbiN1aTbl MPOLEHTOB M Aonra DD DD

D D
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bannbHas oueHka.

Moxoxa Ha aTpubyTBHbIE OLIEHKM, HO BMECTO aTpMbyTOB (CNOB «HU3KUA PUCK>»,
CPeaHUN pUCK» M T.M.) UCNONb3YTCS 6annbl, KOTOpblE B CBOIO O4Yepedb TOXE MMET
C/IOBECHOE OMUCaHWe ypoBHS pucka. Hanuuve 6annoB no3BONSIET MPUMEHSTb pa3Hble
MeToAbl X 06paboTkKM, HeAOCTYMNHbIE NPY aTPUBYTUBHBIX OLIEHKaX.

[pumep 6a/IbHOV OLIEHKM PUCKE

MpeanonoXuM, OLEHNBAETCS PUCK SKOHOMUYECKUX NOTEPb, KOTOPLIN MO YPOBHIO
yrpo3bl MOXeT ObITb HW3KWIN, CpeaHW U BbICOKMM. py 3TOM BO3MOXHbI Cleayowme
cuTyaumm (yS3BUMOCTb):

I - peHer He XBaTUT Ha onnaTy nocTaBwuMkaM (onnata KpeauTopCcKon
3a[0/KEHHOCTU)

II - peHer He XBaTUT Ha BbINNaTy 3apaboTHOM nnaTtbl M KPeaAMTOPCKOM
3a40/HKEHHOCTU

III- peHer He XBaTUT Ha BbINAaTy 3apaboTHOM MnaThl U KPeAMTOPCKOM
3a0/KEHHOCTM M HAJIOTOB.

CoctaBuM 8-6annbHyH0 LKAy OLEHKN pUCKa cneayrowmm obpasom:

1 — pUCK NpaKTUYECKN OTCYTCTBYET. TeopeTMyeckn BO3MOXHbI CUTyauuun, npuv
KOTOPbIX BO3MOXHbI MOTEPU, HO Ha MPaKTUKE 3TO C/TyYaeTCsl peako, a NOTEHUMAsbHbIN
ywepb HeBenuk

2 — puck o4eHb Man. CobbiTna nogobHOro poaa Cryyanncb AOCTAaTOYHO PEAKo,
KpOMe 3TOro, HeraTUBHbIE NOCNEACTBUSI CPAaBHUTENIbHO HEBETMKM

8 — puck oveHb Benuk. CobbITME CKopee BCero HacTynuT, U nocneactems éyayT
O4YeHb TsKenble (KaTacTpoduyeckue).

B Tabnuue npuseaeHsl 6annbHble OLEHKU pyUcKa

Tabnuua - OnpepeneHve pucka B 3aBUCMMOCTU OT TpeX (pakTopoB (ypoBEHb
yrpo3bl, ysi3BUMOCTb, CTEMEHb CEPLE3HOCTUN NOCNEACTBUIA)

CreneHb YpoBeHb yrposbl
CEpPbE3HOCTU HU3KUI cpeaHvii | Bbicokuin
nocneacTBuii I - peHer He | II - peHer He |III - peHer He |[I |I |II |I |I |II
XBaTUT Ha | XBaTUT Ha | XBaTUT Ha I |1 I |1
onnarty BbINNaTy BbINIATY
nocTaBlWMKa | 3apaboTHOM 3apaboTHoN
M nnatbl n | nnathbl n
KpeauTOPCKOM | KpeaUTOPCKOM
33J0/HKEHHOCT | 3a40/MKEHHOCT
n N U Hanoros
HeBaXxHO 0 1 2 1123 |23 |4
MWUHUMYM 1 2 3 21314 |[3]4]5
YMepeHHo 2 3 4 314|5 |4]5|6
CepbesHo 3 4 5 4/5]/6 |5|/6|7
KatactpopuuH | 4 5 6 5/6 |7 |67 8
0

[lonycTuM, pyKOBOACTBO OpraHv3auuv MPUHMMAET pELUEHME O BJIOXEHMUSIX B

pa3paboTKy HOBOM ycnyrn — B 0by4YeHue COTPYAHUKOB HOBOW YCnyre, B peknamy HOBOM
ycnyru. 3TO BneYyeT 3a cobol AONONHUTENbHbIE 3aTpaThbl, KOTOPblE COMOCTaBWUMbI C
BE/IMUMHON  CPEACTB, BJIOXKEHHbIX B NPUOOPETEHHbIE MaTepuanbl, a TaKXe
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HanpaBnsieMblXx Ha onnaTy Tpyaa. Ecnm HoBasi ycnyra He HaMaeT CBOMX K/IMEHTOB, HO
3TO He CKaXeTCsl CYLeCTBEHHO Ha AesdATeNbHOCTU (DUPMbl, KOTOpasl BMOJSIHE YCMeLwHO
CyLLECTBYET M MpPU HblHELIHEM aCCOPTUMEHTE YCnyr.
TaknM 06pa3oM, «CTeneHb CEPbE3HOCTM MOCNEACTBUA» - YMEPEHHAS
«YPOBEHb Yrpo3bI» - AONYCTUM, CPEAHNI
«ysa3BuMocTb» - Il (peHer He XxBaTUT Ha BbINAATY
3apaboTHOM NnaThl U KPeaAUTOPCKOM 3a0/MHKEHHOCTM)
CnepoBatenbHo, 6bannbHas oueHKa pucka no Tabnuue coctasnser 4.
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TEMA 4 METO[ObI! YINPABJIIEHA PUCKAMU

4.1 XapakTepuctMka MeToaoB yrnpasieHUa puckamm
4.2 Cnocobbl CHMKEHUSI pUCKa

4.1 XapakTepucTtmka MeToaoB yrnpaBneHUsa puckamm

B cnyyasix, korga MMelTCs CTaTUCTUYeckass WHGOopMauusi UAM yCTOMYMBbIE
MPOrHO3bl 3KCMEPTOB, NMPUMEHSIOT CNIEAYIOLLME METOALI YNPABIEHUSI PUCKaMMU:

- n3bexxaHwe pu1cka;

- NPUHSATHE pUCKa Ha cebs;

- Nepeaaya pucka;

- COKpaLLeHMe pucka.

X03AUCTBYIOLWMIA CyOBEKT, KaK MpaBWio, MCMONb3yeT He OAMH M3 METOAOB, a
HEKOTOPYIO MX COBOKYMHOCTb.

N36exxaHne pucka (OTKa3 OT pPUCKA) O3HAYAET YK/IOHEHWE OT MEpOnpUsTUS,
CBSI3@HHOrO C PUCKOM- OTKa3 OT HEHAAEXHbIX MapTHEPOB, OT PUCKOBbLIX MPOEKTOB.
[aHHbIn  MeTOoA npegnonaraeT Cco3fjaHue TakuMX MNPOU3BOACTBEHHO-XO3SIMCTBEHHDbIX
YyCNOBMMN Ha YpPOBHE (GUPMbI, NPU KOTOPbIX 3apaHee WCKIOYaeTCs BO3MOXHOCTb
BO3HMKHOBEHMS1 noTepb. OaHako u36eXaHue pucka 4YacTo O3Ha4yaeT M OTKa3 oT
npubbInK.

MpuHaTHME pucka Ha cebs o3HayaeT, YTO NpeanpusTUE OCO3HAHHO MAET Ha
AEWCTBME, Mpeanonaratollee  HacTyrnjieHMe  puckoBoro  cobbitus.  [pu  3ToM
OTBETCTBEHHOCTb 3a MOCNEACTBUS AAHHOMO PELIEHUS NOXUTCA WUCKIIOYMTENbHO Ha
NpeanpusiTue, a WUCTOYHMKOM MOKPbITUS BO3MOXHbIX MOTEPb OyaAyT TONMBLKO €ro
cpeactBa (BHyTpeHHMe nMbB0 3aeMHble). Micnonb3oBaHWe Takoro MeToaa YnpaBfeHMst
PUCKOM MOXXHO PEKOMEHAOBATb B CieAyoWmX Clyyasix:

- BO3MOXHbIE€ MOTEPU Manbl U He NPeACTaBNAOT CyLECTBEHHOW Yrpo3bl ANs
(b1HaAHCOBOro NOMOXEHUSI NPEANPUSATUS;

- OCYLLECTB/IEHNE PELLEHMS CBA3AHO C BO3MOXHOCTbLIO MOMYyYEHUS 3HAUUTENBHOM
npubbinu;

- OT pUCKa HEBO3MOXXHO OTKa3aTbCs B CUSTy €r0 HEM36eXHOCTM (Hanpumep, puck
TpaBMaTn3Ma Ha NPOM3BOACTBE).

Mepepauya pucka — 3TO COBOKYMHOCTb Mep, MO3BONSIOWMNX MNEPENOXUTb
OTBETCTBEHHOCTb 3@ BO3HMKHOBEHWE HEH6NaronpusaTHbLIX COBLITUA U BO3MELLEHME
CBSI3@HHOrO C HUMKM yulepba Ha Apyrux XO03aMCTBYHOLWMX CybbekToB. Hanpumep,
TPaHCMOPTHbIE PWUCKM MOXHO MepeAaTb MOKyrnaTento ToBapa WAW  OpraHuM3auum,
OKa3blBalOLWEN TpaHCNOPTHbIE Yycnyrk, M T.n. [lepepaya pucka, Kak npaBuso,
OCYLUECTBNSIETCA MNyTEM BHECEHMSS B TEKCT [OroBopa CreumanbHbIX —YCIOBUM,
YMEHbLLAWMNX COBCTBEHHYID OTBETCTBEHHOCTb XO3SIACTBYIOWEro CcybbekTa npu
peanu3auum pucka.

CyllecTBYyeT MHEHME O TOM, 4YTO C LENblo nepedaynm pucka MOXeT 6biTb
MPUMEHEH ayTCOPCUHI, KOTOPbIA O3Ha4yaeT nepefadvy KOHTPOAS Haj PUCKOM [Apyromy
X03aMcTBYOWEMY cybbekTy. OQHaAKO B 3TOM C/lyyae NepedatoTcsl He PUCKK, a TOMbKO
MCNOJSIHEHWE NPOLEAYPbI YNPaBNEHUS UMW, NMO3TOMY ayTCOPCUHI PUCKa, Ha Hall B3rnsag,
He CBsI3aH C ero nepeaadyen.

CoKkpaljeHne puMcKa O3HauyaeT OCyLIeCTB/IeHVe npoleayp, HanpasieHHbIX Ha
YMEHbLLUEHME OTpULATENbHbIX NOCNEACTBUN AEUCTBUS puckoB. OHO peanusyeTcs nyTeMm
NPOBEAEHUSI  OMNpeAeneHHbIX MPEBEHTUBHbLIX  MEpONpUSITUA,  HaMpaBfEeHHbIX Ha
CHMXEHWE pa3Mepa BO3MOXHOro ywepba. Mpu 3ToM ncnonb3yoTca ABa crnocoba:
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- OCyLLECTBMEHWe npoueayp Mo YMEHbLUEHWUIO BEUYMHBI pUCKa U OXUAAEMbIX
noTepb, 06yCNOBAEHHbIX UM;

- pa3paboTka npoueayp BO3MELLEHUS HACTYMMBLUMX UKW HEN36EeXHbIX MoTepsb.
OTU MeponpusaTUS AO/MKHbI OCYLLECTBAATBCS MOCTOSIHHO, CUCTEMAaTMYeCKU W OOSKHbI
ObITb HanpaBneHbl MpeXxae BCEro Ha ynpasneHne akTopaMyn BHYTPEHHEWN cpeabl,
KOTOpPbIMW B OT/IMUME OT (PaKTOPOB BHELUHEW Cpeabl XO3SNCTBYIOLMN CYObEKT MOXET
ynpaBnsiTh.

4.2 CnocoObl CHMXEeHUA pUckKa

Hanbonee pacnpocTpaHeHHbIMM CnocobamMmn CHMXKEHUS CTEMEHN pUCKa SBNSIOTCS:
AnBepcnduKaums;

NIMMUTMPOBAHUE;

CTpaxoBaHWe N CaMOCTpaxoBaHue;

XeKNPOBaHUE;

NAQHMPOBAHME N NPOrHO3MPOBAHME;

nosly4yeHne AoNoSHMTENbHON MHGOopMauum;

pa3peLlleHne KOHMONINKTOB;

. noBbleHne 6e3onacHoCTK busHeca.

PaccMOTpuM 0COBEHHOCTN NPUMEHEHMUS KaXKA0ro U3 3TuX MeToAoB.

1. AuBepcnudunKaumna — 3TO /IPOLECC PACCENBAHUS PUCK MEXAY PA3/TMYHbIMU
obbekTamy pucka. CyLWHOCTb AVBEPCUMMUKALUMM COCTOMT B CHWDKEHWMM MaAKCHMMaslbHO
BO3MOXHbIX NOTEPb 3a 0AHO cobbiTne. Ho yBennyeHne O6LEKTOB paccemBaHus
YBENNUYMBAET WM KONIMYECTBO pUCKOB. Hanpumep, npvobpeTeHne MHBECTOPOM aKLWK
NATU PasHbIX aKUMOHEpPHbIX 06LeCTB BMECTO akuui OAHOro obuiectBa yBenMuMBaeT
BEPOSITHOCTb MOSlYyYEHMS UM CpedHero Aoxoda B 5 pa3 M COOTBETCTBEHHO B 5 pas
CHWXXAeT CTeneHb pucka, HO BMECTO pucka Mo akumMsaMm oaHoro  obuiecTB
XO3SNCTBYIOLWMIA CyOBEKT MONy4YaeT AOMNOSHUTENIbHO PUCKU MO aKUMSM elle 4YeTblpex
obLecTs.

Aveepcudukauns asnsetcs Hambonee 06OCHOBAHHLIM W HaMMeHee AO0pPOruM
cnocoboM CHwWKeHMs cTeneHn pucka. OOHAKO OHa He MOXET CBEeCTM PUCK A0 Hyns,
MOCKONbKY Ha NpeanpuHMMATENbCKYD AEATENbHOCTb  XO3SIMCTBYIOLWLErO CybbekTa
OKa3blBalOT B/IMSIHWE BHELWHME (AKTOpbl, KOTOPblE HENb3S YMEHbLWWUTb C MOMOLLbIO
AnBepcmdukaumm.

2. JInMuTUpOBaHNE — 3TO YCTAHOBJIEHWE JIMMWUTOB, T.€. MPEAEsbHbIX CYMM
pacxoAoB, NMPoAaXu, KpeauTta v T.4. ITOT MeToa 3PEKTUBEH AN CHUKEHUS CTEMEHU
pvCKa NpW 3aK/Ilo4eHnn 40roBopoB (Npy Npoaake TOBAapOB B KpPeawuT, NpeaoCTaBieHnn
3aliMOB, ONpeaenieHn CyMM BIOXKEHUSI KanuTana u T.4.).

3. CrTpaxoBaHue U CaMOCTpaxOBaHMe SBNSITCA  OAHMM M3 CaMbIX
PacnpoCTPaHEHHbIX MPUEMOB CHWMKEHUSI CTeneHn pucka. CywHOCTb CTpaxoBaHMWs
3aK/IOYaAETCa B TOM, YTO WMHBECTOP OTKa3blBAaeTCs OT 4acTM CBOWMX [0XOAOB, YTOObLI
n3bexarb pucka, T.e. OH rOTOB 3annaTuTb 3a CHWKEHWE CTEeneHu pucka Ao
MWUHMMaNbHO BO3MOXXHOW BENNYMHbI.

Mpu camocTpaxoBaHMU MpeanpuHUMaTENb He NpuberaeT K ycnyraMm CTpaxoBoW
KOMMNaHun, a C MOMOLUbIO CO34aHUSt Pas3NNYHbIX pe3epBHbIX W CTpaxoBbiX (OHAOB
CTpaxyeT cebsi cam (HanpuMmep, CO3[aeT pe3epB Ha MOKPbITUE HeMoralleHHOW
AEOUTOPCKON  3310/HKEHHOCTU). TakmMM 06pa3oM OH 3KOHOMWUT Ha 3aTpaTax no
CTpaxoBaHui0. Pe3epBHble M CTpaxoBble (OHAbI B 3aBUCMMOCTM OT LiENN Ha3HaYeHus
MOMyT CO3AaBaTbCA B HATypanbHOM WM AeHEeXHoM copMax. Hanpumep, depmepsl
CO3Aal0T HaTypasibHble CTpaxoBble (OHAbI: CEMEHHOM M ypaXkHbIN doHAabl, hoHA
roproye-CMa30oyHbIX MaTep1anos 1 T.A4.

ONOUTAWN
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[ns CTpaxoBOM 3alUTbl CBOMX MMYLLECTBEHHbIX WMHTEPECOB XO3SMCTBYHOLLME
CybbeKTbl M rpaxkaaHe MOryT co3aaBaTb 06LecTBa B3aMMHOIO CTPaxoBaHus.

4, XemxupoBaHue — 3TO CHMXKEHME pUCKa noTepb, 06YCNOBEHHbIX
HebnaronpusiTHbIMM ANst NPOAABLIOB MW MOKynaTenen U3MEHEHNUSIMU PbIHOYHBIX LIEH Ha
TOBapbl B CPAaBHEHMM C TEMW, KOTOPblE yYUTbIBASINCL NPWU 3akayveHnn gorosopa. Mpu
NpYMEHeHNN AaHHOro MeToda npogasel (MoKynaTenb) ToBapa 3akto4aeT A0roBop Ha
ero npogaxy (MOKynky) W OOHOBPEMEHHO OCYLUECTBNSIET @bIOYEDCHYIO CAESKY
NPOTUBOMOSIOXKHOMO XapakTepa, T.€. MpoAaBeL TakXKe 3aK/to4aeT cAesKy Ha NOKynKy, a
NnoKynaTesb - Ha NpoAaxy ToBapa. TakuMm obpa3oMm, ntoboe n3MeHeHMe LeHbl NPUHOCUT
npoAaBLaM U MoKynaTensM Mpourpbi N0 OAHOMY AOroBOPY M BbIUMPLIW MO APYromy,
CnefoBaTenbHO, B LIE/IOM OHM He TepnsT yOblTKa OT MOBLILEHUS UM MOHWXEHUS LeH
Ha TOBapbl, KOTOpble MOANEXUT npoAaTb MAM KynuTb nNo OyaywmMm uUeHaMm.
NHCTpyMeHTaMK, UCMONb3yeMbIMU AN Xe[KUPOBAHUS, SBASIOTCA  @brovepcHelie
KOHTPAKTbl, POPBaPLAHBIE KOHTPAKTbI, OIMNOHHBIE KOHTPAKTbI M CBOIbI.

5. NnaHupoBaHue U NporHo3upoBaHue (B TOM 4uCne W COCTaBleHue
O6M3HeC-NNaHOB) MO3BONSIOT  XO3AMCTBYHOLWEMY CyObekTy npeasnaetb Oyaywme
9KOHOMMYeckMe KonebaHusi M pasBMTME HOBbIX TEHAEHUMW M 3apaHee K HUM
NpUCNOCObUTLCS, CHUXas YPOBEHb pUCKa.

6. NMonyyeHne AONONHUTE/IbHOW MH(OPMALMM CYLIECTBEHHO YMEHbLUAET
HeonpeaeneHHoOCTb, a CNeaoBaTeNbHO, M pUCK. Ha none3HocTb AOMOSHUMTENbHON
MHhOpPMaLUMM OKa3blBaeT B/USIHUE CBOEBPEMEHHOCTb ee nosny4veHus. Kak npasuio,
MCNONb30BaHWE WHdOpMaUMM, MOJlYyYEHHON A0 OMTUMASILHOFO BPEMEHM MPUHSTUS
peweHns T* (pucC), NOBbIWAET KayeCTBO ynpasnsiowero peweHus. WHpopmaums,
NosTly4YeHHas Nocse 3TOro MOMEHTa, MOXET CKa3aTbCsl OTPULATENbHO.

BrusHne @aktopa BpemeHn (T*) Ha KavyectBO [IPUHUMAEMOIro PELLEHMS
pelweHns

KauyecTtBo
peweHusa

e ;i ! Bpewma, T
7. YnpaBneHue KOH(SIMKTaMKU NyTeM UX paspelleHuns SBMsieTcsl BaXXHbIM MEeTOAO0M
CHWKEHUS PUCKOB Ha NpeanpuaTun. KoH@/mKT — 3TO Npouecc, B KOTOPOM ABa WAu
b6onee nHameuaa, rpynnbl aKTUBHO MLLYT BO3MOXHOCTb MOMeLWaTb Apyr Apyry AOCTUYb
OMNpeAEeneHHoM LUenu, NpeaoTBpaTUTb YAOBNETBOPEHME WMHTEPECOB COMEPHMKA WM
M3MEHWUTb ero B3rnsabl U coumanbHble no3nunn. OAHako OTHOLEHWE K HEMY HEOAHO3-
HaYHO: OAHWM CYMTAIOT €ro oTpuuaTeNbHbIM SIBNEHUEM, ApYyrue, Hanpumep ApUCTOTENb,
4YTO KOH(NMKT — HeobxoanMoe, NOCTOSIHHOE SIBIEHME.

O6bEeKTOM  KOH(IMKTA  SIBNSETCS  HEKOTOpbin  AedUUMTHBIN  pecypc
(MaTepuanbHbI, (PUHAHCOBLIM pecypc, BnacTb M T.4.). Buaom koHdnukTa BHYTpM
NpeanpuaTUS ABASETCAS KOHKYPeHUMS Mexay paboTHMKamMu, Mexay OTAenamu BHYTpu
npeanpuaTusl, a Takke MexXay HUMKM W NpeacTaBuTeNnsiMM OpraHoB BractTn U
KOHTpareHTamu. Mo AaHHbIM UCCneaoBaHWi, U3-3a KOH(MMKTOB Ha NMpPOM3BOACTBE Te-
psieTcs 0o 15% pabouero BpeMeHn, 3HEKTUBHOCTb PaboTbl COTPYAHMUKOB CHUXKAETCS
B cpeaHeM Ha 40%, no 38% cepaeqyHO-COCYAUCTbIX 3aboneBaHui CBSI3aHO C
KOHhMKTaMn Ha paboTe.
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KoHdnukT MelwaeT apdhekTnBHOM paboTe nNpeanpusTUs, BO3HMKAOT pas/iMyHble
PUCKW, B TOM YMCNIE PUCKM MOTEPU PecypcoB, cdep BAUSHUSA, YBOJSIbHEHMS BEAYLUEro
paboTHMKA, PUCK BbINMaTbl HEYCTOWKW, cyaebHble pa3bupaTenbctBa, B TOM 4ucie C
HaforoBbiMM OpraHamMuM M T.4. [03TOMy BbisiBNeHME M CBOEBPEMEHHOE pa3peLleHune
KOH(MNKTOB 3HAYMTENIbHO CHWXXAIOT PUCKM MpeanpusaTus u  CrocobCcTBylOT  ero
6e3onacHOMYy (OYHKLMOHMPOBAHMIO.

BbliaensioT cneaytowme atanbl ynpaBieHns KOHMIMKTOM:

- NpeaynpexaeHve KOHMINKTa;

-ocnabneHne KOHMNNKTa;

-pa3geneHne KOHMInKTa.

PaspeweHne un ocnabneHne KOHMAMKTA OCYLLECTBMSOTCS  CeayowmMm
cnocobamu:

1. NpUMeHeHne Hacunusl (MeTod CWIOBOrO AaB/fieHMs), B 3TOM Cyyae nopg
AEVNCTBMEM OKa3blBaEMOrO [JaBfIEHWS 4YeloBEK WAM  TFpynna vy BblHYXAEHbI
noaYnHATLCA. CUMNOBOE peLleHre KOHMIMKTa HOCUT BPEMEHHBI XapakTep;

2. MCMOMb30BaHWE MPaBOBbIX CMOCOB0B  PEryNMpoBaHuUs:  3aKJiloueHue
AOroBOpoB, obpalleHure B cya.
3. AOCTUXXEHME KOHCEHCyca M KoMnpomucca. KoHceHcyc (corniacme) — 3T0

npuemMnemMoe pAns KOHMAMKTYIOWMX CTOPOH peleHne, B BblpaboTke KOTOpPOro
CO3HaTeNbHOE yyacTue MpUHUMANKM BCE YNEHbl FPYMMbl, 3TO KOMNEKTUBHOE MHEHME.
lNprMeHeHMe KOHCeHCyca uMeeT ocoboe 3HayeHue, KOraa CTOPOHblI 3auHTEpPecOBaHbl B
[ONFTOCPOYHOM, @ HEe BPEMEHHOM pelleHun npobnembl. Komrpomucc B OTAMUME OT
KOHCEHCYCa COCTOUT U3 CUCTEMbI B3aMMHbIX YCTYMOK. DTOT NOAX04 He peluaeT cropa, a
BPEMEHHO ero oTkiaabiBaeT. O6bIYHO AaHHbLIM METOoA MpPUMEHSIETCS, Korga npobnema
OYeBMAHA, pPecypCbl U BpPEMS €ee pelleHUs OrpaHuvyeHbl, a Apyrue TexXHOormm
(KoHceHcyc, cuna, u3beraHue u T.4.) He paboTatoT. KOHCEHCYC M KOMNPOMUCC SBSIOTCS
pe3ynbTaTaMu neperoBopoB KOHMIMKTYIOWMNX CTOPOH;

4, nposeaeHve neperosopoB. B CLUA, Hanpumep, peleHns Ccyaos Mo
rPaXXAaHCKMM  UCKaM  BbINOMHAIOTCA He 6onee vem B 40% cCnyyaeB, Torga Kak
COrnalleHunsl, NoNlyYeHHblE B pe3ynbTaTe COBMECTHOW AOrOBOPEHHOCTW, COBNOAATCS
obemmn ctopoHamm B 70;

5. MCNONb30BaHME 3MMATMKM, KOTOpas 3aKNo4aeTcs B CMOCOOHOCTM OAHOMN U3
KOHMAMKTYIOWMX CTOPOH OulywaTb, MOHMMATb 3MOLMaHANbHble CTpagaHuss u 605b,
UCMbITbIBAaEMbIE MPU  KOH(MIMKTE [ApPYron CTOPOHOW. 3TO MOHMMaHWe (COoYyBCTBUE)
MOMOraeT B OCO3HaHUM HeobXOAMMOCTM peleHnss M B MOWUCKE MNyTEN peLLEHUS

KOH(NNKTa;
6. NCMoNb30BaHMeE oMopa
7. caMmopa3spelleHne KOHMIMKTa MOXET, HACTYNUTb B Cllydae MCYE3HOBEHUS

npeaMeTa KOHPNMKTa nMbo nocne TwaTenbHOro aHanusa cuTyauun v nocneayowero
M3MEHEHWNSI MHEHMS OOHWMM W3 YYaCTHUMKOB KOHMMKTA. [laHHbI METOoA MpPUMEHSIETCS
O4YeHb peako.

8. MosBblweHne 6e3onacHOCTM 6M3Heca SBNSIETCS CEepbe3HbIM U MHO-
rOACMEKTHBLIM HanpPaB/IEHNEM CHUXKEHMS XO3AUCTBEHHOrO pucka. OHO CBA3aHO C TakUMM
SBMEHUAMN KaK KpaXXW, COBepllaeMble COTPYAHUMKAMUM U MOCTOPOHHMMU NIOABMY,
MOLUEHHMYECTBA M  MOANOMM, MPOMBIWAEHHBIA U 3KOHOMWYECKMA  LUMMOHAXK,
TEPPOPUCTUYECKMNE aKTbl, KPUMUHANbHbIE pa3bopKkK, aBapun u T.A4.

CHMWXEHME XO3SIMCTBEHHONO pUCKA Ha MNpeanpusTUM OCYLLECTBNSETCS MyTEM
ycuneHuss Mep 6e3onacHocT (NpoBefeHus npeaynpeauTenibHbiX MeponpusiTuii no
ycuneHuto 6e30nacHOCTM 3A4aHWA U. COOPYXKEHWUWN, YCTAHOBMEHUSI MPOTMBOMOXAPHbIX
YCTPOWCTB, 00y4eHMsi nepcoHana paboTe B pUCKOBbIX YC/IOBUSX M T.4.). Takke B Lensax
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obecneyeHns 6e3onacHOCTM BM3Heca NpUMeHSIOT AOroBOPHYHO opMy pacnpeneneHus
pvCKa, CO34aHue pe3epBoB, MHTerpaumio busHeca kak (OpMy MUHMMM3ALMU PUCKOB,
paeneHne busHeca Anst MUHMMM3aLUUM HANOrOBbLIX MIATEXEN 1 HANTOrOBbIX PUCKOB U T.A4.
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TEMA 5 OPTAHU3ALUA YINPABJIIEHNA PUCKAMMU
HA NMPEONPUATUN

5.1 3Tanbl BbIABNEHNS U YNPaB/IeHUs pUcKkamu

5.2 AyTCOpPCUHI KaK MeTOoZ, yrnpas/ieHNsi puckamu

5.3 OpraHunsaumoHHbIe CTPYKTYpPbI MO YNpaBieHNI0 PUCKaMn OpraHu3aumm
5.4 lNpaBuna pUCK-MeHeKMEeHTa

5.1 dTanbl BbISABIEHUA U YNpaBrieHUs1 pUcKamm

MeToabl CHMDKEHWUS pUCKa MPUMEHSIOTCS XO3SIMCTBYIOWIMM CYObEKTOM B TOM
cocTaBe u 0bbeMe, KOTOPbI EMY HEOBXOAUM.

Mopsiaok npoBeaeHns paboT Mo BbISIBIEHMIO U YNPABIEHNIO PUCKAMMU:

1. MpoaHanu3npoBaTb Bce (aKkToOpbl BHELIHEN W BHYTPEHHEW cpeabl
NpeanpusiTusi, KOTOpble, MO MHEHMIO 3KCNepTOB (YMOSIHOMOYEHHbIX MNpeanpUaTUEM
nuu), MOryT MpeacTaBnsiTb Yrpo3y 3KOHOMMYECKOM 6e30MacHOCTM NpeanpusTust.
BbISIBUTb COBOKYMHOCTb BHELIHMX M BHYTPEHHMX PUCKOB, NAEHTUMDULUNPOBATL TE U3 HUX,
KOTOpble MOTEHUManbHO MOryT yrpoxaTb 6e3omacHOCTM  npeanpusTus.  JTa
COBOKYMHOCTb PUCKOB NPeACTaBnsieT cobon «r10/1€  0rnacHocTw» ANs  AaHHOMo
npeanpusiTus.

2. MpopaHXnpoBaTb PUCKM MO CTEMEHU WX BIMSIHUSE HA SKOHOMWUYECKYHO
6e3onacHoCTb. LLkana OLEHKM YPOBHSI KaXAOro BMAA puUCKa AO/MKHA coaepxkaTb, Kak
MUHUMYM, YETbIPE OLEHKW: HE3HAUUTENbHbIN, AOMYCTUMbIN, KPUTUYECKUA U KaTaCTpo-
puryeckni.

HesHauntesibHbIii  ypOBEHb puCKa OOYCNOBNEH AEUCTBUMEM TEX KOCBEHHbIX
(bakTOpOB, YbMM BAUSHUEM Ha Yrpo3y 3SKOHOMMYECKOM 6€30MacHOCTM  MOXHO
npeHebpeyb.

PUCKM, YypOBEHb [OENCTBMS  KOTOPbIX OLEHMBAETCA KaK  4OryCTUMbIM,
COOTBETCTBYIOT HWM3KOMY YPOBHIO Yyrpo3. B 3TOM cnyyae pucku, yrpoxarowme
6e30nacHOCTM NpeanpusiTUsi, B MOMEHT OLEHKM Masnbl, HO B GyaylieM noTeHuuanbHO
OHM MOrYT CTaTb NMPUYMHON BGaHKpOTCTBa. Mpn 3TOM MNpeanpusiTe YHKLUMOHUPYET B
HOPManbHOM pexume, paboTa no obecneyeHnto ero 6€30MacHOCTM CBOAMTCA TOMbKO K
KOHTPOSIO 3a YPOBHEM PUCKOB, 3aTpaTbl Ha obecneyeHne 6e30nacHOCTY MUHUMASIbHBI.

Kputuyeckme puckm ¢ 60MbLION CTENEHBID BEPOSITHOCTU MPEACTABAAOT Yrpo3y
6aHKpOTCTBa B HeaanekoM 6yayuwieM. YpoBeHb yrpo3 6aHKpOTCTBa cpeaHun. B 3ToM
cnyyae npeanpusiTue A0/MKHO BbISIBUTb AENCTBYIOLIME KPUTUUECKNE PUCKU, OLIEHUTb KX
BE/TMYMHBI U BO3MOXXHbIE NOCMEACTBUSI, 3aTEM OpraHn3oBaTh paboTy no 3hheKTUBHOMY
YNpaBNEHUIO KPUTUYECKMMN PUCKAMUN B LIENSIX CHMDKEHWUS YPOBHS YIPO3 SKOHOMUYECKON
6e30nacHOCTM A0 AONYCTUMbIX BETUYMH.

Karactpoguyeckme pUcku BNEKYT OG/IM3KYI0 OMACHOCTb KPU3UCHOMO COCTOSIHMS
npeanpusitusi. YpoBeHb Yrpo3 6aHKpOTCTBa BbiCOKMIW. CneaoBaTenbHO, npeanpusitue
cTano 6aHKpPOTOM, M MOMpaBWUTb MOJIOXXEHME MOXET TOSIbKO MPOBEAEHWE npoLeayp
AHTUKPU3NCHOrO YNpaB/ieHNs, BCE PeCcypcbl NpeanpusiTus AO/MKHbI ObiTb HanpaBieHb
Ha yCTpaHeHWe NoCNeacTBUA KpU3nca M Ha BOCCTAHOB/IEHME €ro MaTeEXeCnoCobHOCTH.

3. OpraHn3oBaTb MOHWTOPUHI BE/IMYMHBI PUCKOB, COCTaBSIIOWMX «rose
OMacHOCTM>».
4, B 3aBMCMMOCTM OT MOJSlyYEHHbIX 3HAYEHWN YPOBHSI pUCKa OpraHvM30BaTb

paboTy no obecneyeHunto 3KOHOMMYeckon 6e3onacHocTu. Ecnn yrposbl 06ycnoBneHsb
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AEVNCTBMEM YUCTbIX PUCKOB, TO HeobX0AMMO MpPUHATb MepPbl MO  YCTPaHEHUIO
HEeraTMBHOIO B/IMSIHMS COOTBETCTBYIOLMX (hakTopoB. ECnn yrpo3bl Bbi3BaHbl AENCTBUEM
CNEKYNATUBHBIX PWUCKOB, TO C/IEAYET MPUHSATbL Mepbl MO OTMEHE TeX pelleHun
MeHeMKMEHTa NnpeanpusTms, KOTopble NPUBEM K OTpULaTesbHbIM NOCNeACTBUSAM.

5. C uenblo CHWXeHust yrpo3 6e30nacHOCTW, BbI3BaHHbLIX peLIEeHUsSIMU
MEHeMKMEHTa NpeanpusiTUs, pa3paboTaTb MNOPSAOK, MCKIHOYAIOWNA  BO3MOXHOCTb
NPETBOPEHMS B XKM3Hb TEX PELLEHMIN, NOCNEACTBUS KOTOPbIX MNPeACTaBASIOT yrpo3y Ans
3KOHOMUYECKOM 6e30MacHOCT NpeanpuUsTUS.

5.2 AyTCOpPCMHr KaK MeToA yrnpaBneHUsa puckamm

MpaKkTuyeckne [OeiCTBMsS MO peanusauny npoueaypbl yrnpaBieHUsi pUCKOM
OCYLLECTBNAOTCA NN60 CTPYKTYPHLIMM MOAPA3AENEHUAMN OpraHn3aLUmm, nmbo MeToaoM
ayTCOpCUHra.

AYTCOpPCHMHI yrnipaBJ/ieHuss PUCKOM — 3TO repefaya npouecca ynpaBleHus
PUCKaMM UK OTAENbHBIMUA €ro CTOPOHHMMM OpraHM3aLmMsaiMK, TaKMe YCIyr OKasblBaloT
CTpaxoBble KOMMaHuu, 6pokepsbl, 6aHkKn, apyrve GuUHaHCOBbIE KOMMAHUW. [JOCTOMHCTBA
TaKoro criocoba ynpaB/ieHUst PUCKOM CieaytoLLme:

1. npeanpuaTue U3baBneHo OT HEO6XOAMMOCTMU BbIMOMHEHWUA TEX WU UHbIX
CNOXHbIX [AEWCTBMM W npoueayp PUCK-MEHEOXXMEHTa, AN KOTOpbIX HEo6X0AMMO
HaHMMaTb BbICOKOOMAaUYMBAEMBIX CMELIMANIUCTOB;

2. 3KOHOMUSI Ha W3AEpXKKax, TaK KakK BbINOJIHEHME HEKOTOPbIX YHKLUNI
CBOMMW CUSTaMK YacTo 06XxoanTCa AOPOXKe;

3. obecneyeHne BO3MOXXHOCTU (UPMblI COCPeaOTOYUTLCS Ha OCHOBHOM
busHece;

4, NosTly4eHne NpemMyLLeCTBa OT KOMMIEKCHOMO 06CY>XMBaHMSA BK/IOYaAs Kak

CUCTEMY YMpaBfieHUs puUcKaMu, TaKk W npouyve ycnyrm B o06nact  ayTCOpCUMHIra
(Hanpumep, 06cnyXXnBaHWE NOKasIbHOM CETK);

5. pasgeneHne MoABEPXKEHHOCTM PUCKY Ha 4acTu, obecneymBatowwme
NPUEM/IEMbIN YPOBEHB Yllepba No KaXXaow U3 HUX;
6. COKpalleHMe BpPEMEHW, 3aTpayeHHoro npodeccnoHanamm  upMsl,

OKa3bIBalOLLEN YCYr Mo ayTCOPCUHIY, MO CPaBHEHWIO C 3aTpaTaMu BPEMEHM CaMOro
npeanpusTUs.

5.3 OpraHu3auMoHHbIe CTPYKTYPbI N0 YyNpaBfieHUIO PUCKaMm
opraHusauum

OpraHbl ynpaBneHUss pUCKOM Ha npeanpuaTum — 3TO CneumanbHas rpynna
noaen (noapasaeneHnii U oTAeNbHbIX CNELMANNCTOB), KOTOPbIE HA OCHOBE MOMyYEeHHOW
MHMOPMaLMM 1 PaCMOPSKEHMIN MO CHDKEHWUIO YPOBHSI PUCKa WX CAEPXMBAHUS €ro B
AOMYCTUMbIX Npeaenax OCyLUECTBISOT YETKME U CMIaXXEHHbIE AENCTBUS MO YNpaBieHuto
pUCKaMW.

1. Ans opraHu3auum cobCTBEHHOW CiyX6bl ynpaBneHusi pUcKOM HeobxoamMo
NPOBECTU KapPTOrpa@pupoBaHNe pPHUCKOB, KOTOPOE 3aK/4YaeTcs B onpeaeneHuum Ha
AAHHOM MpeanpusaTUM «OMacHbIX MEeCT» B Pa3fINyHbIX acrnekTax: TeXMosornyeckoM,
reorpadunyeckoM, ncuxonormyeckoMm, duHaHcoeoM M T.4. K pabote no
KapTorpacdupoBaHuio LenecoobpasHo npuBAeKkaTb BHELIHUX 3KCMNEPTOB, KOTOpble He
TOIbKO CMOCOBHbI B3rNsiHYTb NO-HOBOMY Ha cuTyaumto, KapTorpadupoBaHue BaXKHO Ans
KPUTUYECKUX, T.€. MOTEHUMANbHO paspyLUMTEsbHbIX PWUCKOB, CTaBsWMX MNOA4 Yrpo3y
CyLLEeCTBOBaHWe NpeanpusTusl.
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Cnepnyetr OTNMYaTb KapTorpagupoBaHNE PUCKOB OT  WUX  UAEHTUDUKELMA.
KapTorpadupoBaH1Me pUCKOB OCYLLECTBASIETCS B MOMEHT CO3AaHUsi OpraHW3auvOHHOM
CTPYKTYpPbl MO YNpPaBieHUIO PUCKaMN U BbISBSET NPUHUMMWANIBHO MpUCYLUME AaHHOMY
XO3ANCTBYIOLWEMY CYObekTy pucki. WaeHTuduKaums pucka [AO/HKHA MPOBOAUTLCS
MOCTOSIHHO, HEe3aBUCMMO OT aKTa Co34aHus CAyxbbl, WU Y4uUTbIBaTb He TONbKO
(pyHAaMeHTasbHble PUCKKU, HO TEKyLLMe, BPEMEHHblE, NpeacTaBnsaowme onacHoCTb A4
npeanpusTus.

2. [lanee ocCylWeCTBNSAIOT pa3pabo7ky OpraHu3aLmoHHON CTPYKTYpPbl C/1yXK0bl
yrpas/ieHns pUckoM. JTa CTPYKTypa M ee LWTaTHOe pacnucaHne 3aBuUCAT OT MHOXECTBa
06CTOATENLCTB: 3Tana pasBUTUS NPEAnpUsaTUS, PUCKOBOro nopTtdens, YMCIeHHOCTU
COTPYAHUKOB BCEW  OpraHu3auny, O0COBeHHOCTEM TexHonormm U reorpadum
NPOM3BOACTBA, (PMHAHCOBbIX MacwTaboB Ou3Heca, xapakTepa  OPUANYECKUX
obs3aTenscTB GupMbl, cTpaTermn obLlero ynpasneHus, Bolbopa cTpaTermm 3awmTbl OT
PUCKOB U T.A.

OpraHu3auMoHHble  CTPYKTYpHble ~ CXeMbl  ClyX6  pUCK-MeHeKMEeHTa,
npuMeHsieMble Ha npeanpuaTusax CLUA n EBponbl, pa3nnyHbl.

MpocTenwan cxema Hapsfay C MEHEQKEPOM [10 MPETEH3USIM NpeaycMaTpuBaeT
MEHCHOHHOrO  aAMUHUCTPATOPa,  agMUHUCTPpAaropa OGeHeguumi 10  340pPOBbio,
aAMUHUCTPATOPa 110 I/IaHUPOBaHUO coepexeHmi n muHeectuymid. (beHepuumm —
coumanbHas 3awmTa COTpyAHMKOB Kopriopaunu.)

Ecnn dmpma B 3HaunTenbHbIX MaclwTabax nonb3yercs CTpaxoBaHMEM, TO paboTa
aAMMHUCTpaTOpa rpPynnoBOro CTPAxoBaHMS XMU3HM MOXET OblTb BblAeneHa B OTAESbHOe
noapasgeneHne, Kak ocobo puckoBas AEATeNbHOCTb, FAe MOXHO KaK CyLeCTBEHHO
COKOHOMMUTb, TaK U CyLLEeCTBEHHO NMepepacxofoBaTb BblAENSIEMblE HA 3alUMTY OT pUCKa
cpeacTsa.

Ob6blyHO 0bocabnueaeTcs B OTAeNbHOE HarnpasfieHve paboTbl aHanu3 pUCKOB U
ynpasneHne 6e30nacHOCTbiO0 Hu3Heca.

B KpynHbIX KOpNopauusix U XonavHrax ciyxea yrpasieHUs pUCKaMu Yalle BCEro
npeacTtaBnser cobon paenapTamMeHT, B KOTOPOM YMpaBfiEHME MOXET BECTUCb M0
cneumduyecknMm rpynnaM puckoB. Kpome 3Toro, B ero 0653aHHOCTM BK/KOYAETCs
BHYTPEHHEE CTpaxoBaHMe W obcnyxuBaHue 6eHeduumn (CoumanbHON  3alUTbI)
COTPYAHMKOB Kopropaumu. Takke npeaycMaTpuBaloTCd LWITATHble eauHWUbl AN
YyNpaBfeHNs pPUCKaMM 3SNEKTPOHHOrO 6u3Heca M puUCKaMM  HOBbIX  (DMHAHCOBbIX
WHCTPYMEHTOB.

3. B npouecce ynpaBneHuss pucKaMyM AOSKEH OCYLLECTBASTLCS MOCTOSHHbIV
MOHUTOPUHI U KOHTPOJI/IMHI AESTEeNbHOCTM MO  ONTUMM3aUMW PUCKOB B  LIeNsiX
CBOEBPEMEHHOIO MPUHSTUS KOPPEKTUPYIOLMX PELLEHMMN.

MOHUTOPpUHI — 3TO KOMMJIEKC HENpepbIBHOrO HabnaeHus, uccneaoBaHus,
aHann3a M NPOrHO30B COCTOSIHWUS MpeanpuUsaTUsi, cUCTeMaTMYeCcKoe COMOCTaBNEHNE ero
AEVCTBUTENIbHOMO MOMOXEHUSI C XKENMAEMbIM MW 3aniaHMpoBaHHbIM. OCyLLeCcTBEHME
MOHUTOPUHra TpebyeT co3daHus M  (YHKLUMOHMPOBaHMS WMHMOPMaLUMOHHON 6a3bl,
cucTeMbl MeToAoB 06paboTkM  MHOpMauuM, KOMMAEeKCa TeXHUYECKUX CpeacTs
pernctpaunm v nepegayv uHgopMaumm, OpraHuM3auMOHHOM CTPYKTYpbl, HOPMaTUBHO-
NMpaBOBOM [AOKYMEHTaUuW, onpedensiowen 3agadun, 06s3aHHOCTW, MpaBa, YCNOBUS,
(PUHAHCOBYIO CaMOCTOATENBHOCTb U TA.

KoHTpO/UIMH ~ —  3TO  BHYTPU(UMPMEHHAsT  CUCTEMa  WHTErpupoBaHHOro
MHMOPMALUMOHHOIO obecrneyvyeHnss NpoLeccoB MNAHUPOBaHUSI M KOHTpons. OCHoBHas
Lenb KOHTPOSUIMHIA COCTOUT B CBOEBPEMEHHOM MOJSly4YeHUn MHpopMauun o ToM, Gblan
NN AOCTUIHYTbI NOCTaBMEHHbIE LieNN 1 BbIMOSIHEHbI 3a4a4M.
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MNoOHATUME «KOHTPONNIMHM» HEe CneayeT nyTaTbh C MOHATUEM «KOHTPOsb». KOHTponb
— 3TO COBOKYMHOCTb MpPOLEeAyp, MHCTPYMEHTOB, TEXHWYECKUX MPUEMOB, MOKasaTenen
OLIEHKM MCMOSIHEHUS MU CUCTEM, KOTOpble Mpeanpusitve UCnonb3yeT Ans Toro, 4tobbl
HanpaenATb W MOTMBMPOBATb BCEX COTPYAHWKOB B AOCTMDKEHUW OpraHuM3auMOHHbIX
uenein. «KoHtponnuHr» (B CLUA) — 3TO AeATEeNbHOCTb MO YMNPaBEHUIO U KOHTPOJIIO,
HanpaB/ieHHAst Ha BbIMOSIHEHME MPOM3BOACTBEHHbLIX OMepaumi COrnacHO YCTAHOBJIEH-
HOMY M1aHy.

[loOHATWE KOHTPOMNMHIA WKUPEe, YEM Yy KOHTPONA, TaK KakK KOHTPOMMHI — 3TO
LeNI0CTHasA KoHLUenumMa 3KOHOMUYECKOro yrnpasfieHusa NpeanpuaTmeM, HanpasneHHas Ha
BbISIBIEHME BCEX LWAHCOB W PUCKOB, CBSA3@HHbIX C MOAyYeHMeM npubblin B YCIOBUSIX
PbIHKA.

5.4 lMpaBuna pucKk-MmeHeg)KMeHTa

MpaBuna puUCK-MeHemkMeHTa, cpopMynmpoBaHHble C. TallkoM, YNIEHOM COBETa
Cnyx6bl dunHaHCOBOro KOHTpons BenunkobputaHuu, npeaceaatenem RiskMetrics Group
— KOMMaHUW, CrneumanuM3npylowencs B pa3paboTke MeTOAMK PUCK-MEHEeIKMEHTa U
nporpamMMHoro obecneveHus, cnegyrowme:

1) 6e3pncKkoBbIX A0X0A0B He 6biBaeT. Harpaabl AOCTAlOTCA TEM, KTO MAET Ha
puck. MeHempkepaMm criefyeT noowpsTb, @ He NoAaBIATb pa3yMHOE NPUHATUE PUCKa;

2) pobuBanTecb npo3pavyHoCTU. HeobxoaAMMO MONMHOCTbIO MOHWMMaTb PUCKM,
cneayet m3beraTb pucka, NpMpoaa KOTOPOro HEMOHSATHA;

3) viwuTe onbiTa. U3mMepsaoT pucK 1 ynpasisioT UM 0an, a He MaTeMaTnyeckue
MOAENW, HWKaKasl HoBasi MoAeNlb HMKOrAa He CpaBHUTCS CO 34paBbiM  CYXXAEHUEM
OMbITHOIO PUCK-MeHeXepa;

4) 3HalTe, YTO UMEHHO Bbl He 3HaeTe. Jllobas Moaenb NosHa NPeAnoOXEHUN,
aKTMBHO UCcneaywTe ux;

5) B3aumopgencTBynTe. Puck Heobxoanmo ob6CyaaTb OTKPLITO, KyfbTypa, B
KOTOpPOW NOAN rOBOPAT O CBOMX puckax, byaer 6onee ycnewHon, yem Ta, KOTopas
NoAaBNSIET OTKPbITbIA PUCK-AMANOT;

6) auBepcuduuMpyiTe puckU. PasHoobpasHble pucku  nNpuHocAT  Bonee
CTabunbHYl0 OTAAYy, KOraa €AVMHCTBEHHbIA PUCK 3aTMeBaeT coboil Bce OCTasibHble
yrpo3bl, opraH13aumm nonagatot B beay;

7) 6yapTe AUCUMNAMHWPOBaHHLI. [locnegoBaTenbHbIi M CTPOrMM  MOAXOA
MPUHECET NydlIniA pe3ynbTaT, YEM HENpPepPbIBHO MeHstowasics ctpaterus. Cneayet
60pOTbCS C UCKYLLEHMEM MEHSITb CBOW LN C KaXKAbIM U3MEHEHNEM HA PbIHKE;

8) He 3abbiBanTe 0 3ApaBOM CMbicne. MpubnnsnTenbHas NpaBoTa Sy4dlle TOYHOW
OWn6KKN, He TpaTbTe pPecypcbl Ha LWAUQOBKY MENKMX AeTanen: KOHLUEHTPUPYWTECh Ha
BOMNPOCAX, MMEIOLNX KPUTMUECKOE 3HAYEHNE;

9) BblpaboTanTe wWKany puckoB. [loxoa - TONMbKO MOSIOBMHA YpPaBHEHMSI.
Y6eautecb, 4YTo 06nafaeTe TOYHOM MEPOM PUCKOB, KOTOpPblE Bbl Ha CeE6S MPUHMMAETE,
OHa MO3BO/IUT BaM TOYHO OLEHWUTb AOXOAHOCTb Bawero busHeca.

Mcnonb3oBaHWe 3TUX NpaBua B NPaKTUYECKON paboTe NO3BOMUT PyKOBOAUTENSIM
W APYrMM COTPYyAHWKaAM NpeanpusiTuiAi NpuHMMaTb OOOCHOBaHHble M 3ddeKTUBHbIE
peLeHns No YNpaB/eHNIO PUCKaMM.
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TEMA 6. MPUEMbI PASPABOTKA U BbIBOPA
YNPABJIEHYECKUX PELLEHUU B YCNOBUAX
HEONPEAEJNIEHHOCTU N PUCKA

6.1 Pa3paboTka peleHnin Npy HeonpeaeneHHOCTU CUTyaumm

6.2 OueHKa CTeneHn pucka

6.3 Teopuss NOME3HOCTM M €€ WCMONb30BaHME AN MOWUCKA PELUEHVUMA B YCIOBUSX
HeonpeaeneHHOCTM N puUcka

6.1 Pa3paboTka pelueHMn npu HeonpeaeneHHOCTU cCUuTyauum

Pa3paboTka pelleHnii B YC/IOBUSIX HEOMPEAENEHHOCTU OCYLLECTBASIETCS C
MOMOLLbIO 3KOHOMMKO-MaTEMATUYECKMX MOAENeNn WrpoBoro xapakrtepa. [pu 3ToM
MPUMEHMUTENBHO K KOHKPETHbIM CUTYyauusM BbiOOp AEUCTBUS OMNPEAENsIETCS HE TOJbKO
OLEHKON pPas/IM4YHbIX MCXOA0B, HO W BO3MOXHbIMW anbTepHaTMBaMWM OENCTBUM
KOHKYPEHTOB IN60 WMHbIX 3/IEMEHTOB BHELIHEN cpeabl. PasHOBUAHOCTHIO MHTYMTUBHBIX
peLleHni npu3HaeTcs npakTuyeckas peanu3aumsi TEOPEMbl O MMUHUMaKCe
(M3BECTHOM B TEOPWUM UIP, OQHOM U3 METOAOB MCCIeA0BaHMS onepaumin), CoaepXXaHneM
KOTOPOW SIBNSIETCS NMOCTPOEHME MATPULIbl MCXOAO0B.

C yyeToM WMHAMBMAYANbHbIX OCOBEHHOCTEN  BLIAENSIOTCA  OCTOPOXKHbIE
PYKOBOAMUTENN W PYKOBOAUTENMU-ONTUMUCTbI. [lepBasi rpynna Npuaep>XuBaeTcs valle
BCEro npasBuia MUHMMM3ALUMN MaKCUMalbHbIX MOTEPb - MUMHMMakca (minmax). Bropas
rpynna CKIOHHA K BbIOOpY peLleHMst C MaKCUMasbHbIM Pe3yNbTaTOM U3 BCEX NyYLLMX,
KOTOpbIM Ha3blBaeTC MakKcMMakcoM (maxmax). To eCTb OAHW PYKOBOAWUTENM
OPUEHTUPYIOTCA Ha MUHMMasnbHbIE MOTEPU, APYrMe - Ha MaKCMManbHbIA BbIUFPbILL.
MpoBeAEeHHblIE WCCNEAOBaHMS CBUAETENLCTBYIOT, 4YTO B MOBCEAHEBHOM MNpaKTUKE
PYKOBOAMTENN MpeArnoYTEHME OTAAT Yalle MWHUMMAKCHbIM pELIEHWUSM, BapuaHThI
BbICOKOPE3Y/IbTAaTUBHbIX PELUEHMI UTHOPUPYIOTCS BO M36eXaHWe pucka.

Mone3HOCTb NOCTPOEHUSI MATPULIbl UCXOA0B COCTOUT U B TOM, YTO KPOME MOMCKa
peLleHns B XoAe caMon npoueaypbl onncaHust ncxogo JIMP akUeHTMpPYeT BHUMaHME Ha
yUyeTe 3aTpaT pecypcoB, AOCTUXKEHUMN BbIrOA, MX B3aMMOCBSA3M. ITO CNOCobCTBYET bonee
rnybokoMy MOHMMaHMIO NpobnemMbl M HEpeaKo COMpOBOXAAETCS MNEpPecMOTPOM
MOCTAHOBKM 3a4auw.

Bblbop pelueHnin B YCNOBUSIX HEONpPeAeneHHOCTM 0BCTOATENbCTB 3aBUCUMT U OT
CTENEeHN 3TOM HeonpeaeneHHoCcTU. o 3TOMy NpU3HaKy pa3nuyalT TpU BapuaHTa
Bbl6Opa HanNy4LMX peLLeHNN:

1) U3BECTHbI BEPOSITHOCTU BO3MOXHbIX BapUMaHTOB 0OOCTAHOBKM (COCTOSIHUSA
BHELLHeN cpeabl);

2) BEPOSATHOCTM BO3MOXHbIX BapWaHTOB BHELIHEN cpeabl HEU3BECTHbI, HO
MMEIOTCA CBEAEHUSI 06 X OTHOCUTENbHBIX 3HAUYEHUSAX;

3) BEpOSITHOCTM 06CTOATENBbCTB HE M3BECTHbI, HO CYLLUECTBYIOT NMPUHLUMMMANbHbIE
NoAaxoAbl K OLiEHKE pe3ynbTaToB AENCTBUA.

MepBbl BapuaHT - M3BECTHbI BEPOSITHOCTU BO3MOXHbIX 0OCTOSITENLCTB. B 3TOM
CUTYaUMM NyYLIMM peLleHNEeM OonpeaensieTcsl To, NMpU KOTOPOM CpeaHee oXuaaemoe
3HaYeHWe BbIUIpbIlla MakCUMManbHO. B COOTBETCTBUM C Teopuen BEPOSITHOCTM OHO
onpeaensieTcs, Kak CyMMa Mpov3BEAEHWM BEPOSTHOCTENM Pa3/IMYHbIX BapWaHTOB
06CTaHOBKM Ha COOTBETCTBYHOLUME BbINMPbILLN.
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Mpn BTOPOM BapuaHTE - HEM3BECTHOM BEPOSITHOCTU HACTYM/IEHMSI BO3MOXHbIX
06CTOSATENLCTB BHELIHEN Cpeabl - MOTYT MCMOSIb30BATLCS CNIEAYHOLLNE NPUEMDI:

a) AOMYCKAeTCsl  BO3MOXHOCTb  OAMHAKOBOM  BEPOATHOCTM  MOSIB/IEHMS
Pa3NNYHbIX 0BCTOSATENLCTB M BbIMOHAETCS PACYET MO BbILLEN3NIOXKEHHOW CXEME;

6) BEPOSATHOCTb HaCTyneHns PasINYHbIX COCTOSIHWM BHELLHEN
Cpefbl YCTaHaBMMBAETCA Ha OCHOBE OLEHOK 3KCMepToB MyTeM pacyeTa cpedHero
3HaYeHNS N3 HECKOJIbKMUX MOKa3aHWN.

B ycnoeuax, korga OTCYTCTBYIOT [aHHble O BEpPOSATHOCTM, HO CyllecTByeT
OTAaNEeHHasl BO3MOXHOCTb OLEHKM pe3ynbTaToB AEWCTBUWA, TakXke WCMOob3ykoTCs
crieynarnbHble rMpUeMsl:

1. Kputepui Banbpa (Hambonbluas OCTOPOXHOCTb) - «pacCyMTbiBal Ha
Xyawee». OnTuManbHOW OyaeT cTpaTervsi, OPWEHTMPOBAHHAs Ha  Mony4veHue
MaKCMMaNIbHOMO M3 MUHMUMASbHbIX BbIMFPbILLEN.

2. Kputepuii Casnaxa (MMHMMM3aUMs 60MbLIONO pUCKa) - «paccunTbiBal Ha
nyywee». [MpUHMMaETCs CTpaTervsl, coaepXalas puUCK, KOTOpbIM MpWU  pasfiMyHbIX
BapuaHTax 06CTOSATENbCTB OKAXETC MUHUMASIbHbBIM

3. Kputepuii Jlannaca - «OpueHTMpYMCs Ha cpeaHee»

4. KpuTepuii kKpaiHero onTMMmM3Ma - «Bepb B yaady» (MakcuMakc)
5. KpuTepuii  MakCMManbHOrO COXaneHusi — <«MeHblle COXANleHUs B
6yaywem»

6. Kputepuii MNypBuLa - «KOMNPOMUCC»
7. Kputepuii MaTeMaTMYeCKOro oXXnaaHums

6.2 OueHKa cTeneHn pucka

MpakTukoM BblpaboTaHa onpeaeneHHas TaKTWKa MOBEAEHMSI MpPU MPUHSATUK
PUCKOBaHHbIX pelleHnMn. OHa COCTOMT B YMeHWM BblOMpaTb Takou obpa3 aenctsum,
KOTOpbIN NpMBOAWA Bbl K yCnexy.

B kaxgoM CuTyauuMnm pyKOBOAMTENb B3BELUMBAET BO3MOXHbIN BbIUMPbIW U
npourpbill (UCxod, MNOCNEACTBUSI MPUHUMAEMOro pelleHuns). Ecnn BeposTHOCTbL U
BE/IMYMHA BbIUIPbILIA BESIMKM, CKOpee BCcero 6yAeT NPUHSTO pelleHue, CBSi3aHHoe C
PUCKOM. B cnyyasix, Koraa onacHOCTb NOTEPb 3HAYMTENbHAs, NPeAnoYTUTENbHEE peLle-
Hue, obellatollee MUHMManNbHbIM pUCK. pyM 3TOM pasnnyHble BapuaHTbl pPeLleHUs
MPOCYUTLIBAIOTCS, CPAaBHMBAIOTCSA MeXAy CoboM MO MHOMMM MapaMeTpaM, B TOM YMCIIE U
HE UMEIOLLIMM KONMMYECTBEHHOMO BbIPAXXEHMUSI.

B npouecce aHanu3a anbTePHATMBHbLIX PELLUEHUA MPOM3BOAUTCA OLEHKA CTEMEHU
pucka. OHa BK/IIOYAET YCTAHOBJIEHME:

1) KOIMYECTBEHHOMO 3HAYEHUSI BEPOSITHOCTU HACTYMIEHNS COBbITUS,

2) pa3mepa nocneacTBUN pUcKa,

3) [oNyCTUMOro YPOBHS pucKa.

TeM caMbiM MOSIBNSETCA MHGOpMauusi, HeobxoauMas ANs YNpaBleHUS PUCKOM
KOHKPETHOMN CUTyaLuu.

CTeneHb pucka MOXET 6biTb onpeaeneHa pasnyHbIMM CNocobaMun: C MOMOLLbIO
TEOPUM BEPOSITHOCTW, CTAaTUCTUUYECKMM U SKCMEPTHBLIM Crocobamu.

[Ans onpeaeneHnst CTENEHM puUCKa CTAaTUCTUYECKMM METOAOM NpeaBapUTENbHO
aHaNN3MpPYeTCS CTAaTUCTMKA NOTEPb M NPUObLINEN, MMEBLLMX MECTO B MPOLUSIOM OrbiTe.
MyTemM yCTaHOBNEHMSI BENNYMHBI U YaCTOTbl MOJTYYEHUS MONOXUTENBHOMO pe3ynbTaTa
onpeaensieTcsd NporHo3. [aHHbIM cnocob pacyeTa CTEMeHW pucka OCHOBBLIBAETCA Ha
3HauUMUTENbHOM  MHMOPMaUMOHHON 6a3e, KOTOpasi MOXET OTCYTCTBOBaTb Ha
npeanpusstun. B noaobHbix  cnydasx nmbo  «aobbiBatoT»  AOMOSHUTENBHYHO
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MHPOPMAUMIO, YTO HepeaKo COMpPSHKEHO AOMOSIHWUTENbHbIMKM - 3aTpatamMu, mbo
NCNONb3YIOT Apyrue MeToabl.

OueHka CcTeneHM pucka Ha OCHOBE Ornpoca 3KCNepToB npeanonaraet
npeaBapuTenbHbIi  NOAGOP  OMbITHLIX — CMELMANNCTOB, KOTOPble YCTaHaB/IMBAOT
BEPOATHOCTb M BENUYMHY MOTepb, MO0 BEPOSTHOCTM AOMYCTUMOrO U KPUTUYECKOrO
pucka, NMbo BenMUMHY NoTeHuManbHbIX NoTepb. M3 npvBeaeHHbIX MeToAoB Hanbonee
NPUEMNIEMbIM ANS1 MPAKTUKN NPUHATUS PELLEHUIN ABNSIETCS COYETaHWE CTaTUCTUYECKOrO
N 3KCMEepPTHOro MEeToA0B pacyeTa pucCKa.

MocneacTens pucka OLEHMBAKOTCA MNyTeM noAacyeTa MnoTepb, BSA3AHHbLIX C
NPeAnpUHSTLIM AEUCTBUEM.

[MoHATHE CTeneHb puUCKa MMEET KONMYECTBEHHYIO OLEHKY M Ornpeaensercsd Kak
npov3BefeHne BEPOATHOCTM HeyAaum U NpeanonoXnTeNbHOW BENNYMHBI 3aTparT:

Cph=Px3

rae Cp - cTeneHb pucka,

P - BEPOATHOCTb HACTyMIeHNs HeyaaqyHoro cobbiTus,

3 - pa3Mep 3aTpar.

CreneHb pucka MMeeT CTOMMOCTHOE W MPOLEHTHOE BblPaXXeHMEe, M03TOMY
pasnuyaloT abCoNOTHLIM M OTHOCUTENIbHBLIM PUCK. [MOCKONbKY pa3Mepbl KanuTana,
NPOAO/IKUTENBHOCTb CYLLECTBOBAHUA MPEANPUSITUM Ha PblHKE HEOAMHAKOBLI, pacyeT
OTHOCUTENIbHOrO pUCKa, MOKa3blBaET «TSHKECTb» NMOHEeCeHHOro ywepba nnbo BennunHy
Bbiurpbiwa. Hanpumep, 20%-Hbii puck anst ¢pupmbl ¢ kanutanom B 100 mnpa. py6.,
YTBEPAMBLLENCS Ha PbIHKE, M HEOOMLLIOro, «MOJIOAOr0» MPEAnpUATUs C KanuTanom B 1
MIp4. pyb6. MOXXET MMEeTb pa3Hble NocneacTBus.

6.3 Teopusi NONE3HOCTU N ee UCNOSIb3OBaHMe AJiA NOUCKa
pelweHnn B yCNOBUAX HeonpeaeneHHOCTU U pucka

OCHOBHasi TPYAHOCTb MPUHSTUSI pELIEHUA B YCNOBUSIX HEONpeaeneHHOCTU
CBOAMTCS K HEBO3MOXHOCTM pacyeTa AOCTOBEPHOrO MPOrHoO3a WUn OLEHKN BEPOSITHOCTU
HaCTYM/IEHUS KOHKPETHbIX COBbITUM BO BHELUHEN cpefe. 3Ta 0COBEHHOCTb CUTyaLuu
UCKITIOYaAET MNPUMEHEHWE MaTEMATUYECKUX MOAENEN, XapaKTepHbIX ANs  YC/I0BUM
onpeaeneHHoCTU. Bblbop anbTepHaTUBHOrO pelleHnss Npyv 3TOM OCYLLECTBNASIETCA C
MOMOLIBbID  KONIMYECTBEHHbLIX W  KA4YeCTBEHHbIX MeToAoB. B ocHoBe  yCNOBHO
KONIMYECTBEHHbIX METOAOB JIEXWUT, BO-MEPBbIX, «Teopusl MONE3HOCTU», BO-BTOPbIX,
npuBeAeHne HeonpeaesneHHoOCTU K CUTyauusiM pucka W MpUMEHEHUst afeKBaTHbIX
cnocoboB NpuHATUS peleHnsl. K KayeCTBeHHbIM MeTOAaM OTHOCUTCS  WMCMONb30BaHME
TaK Ha3blBAaeMOro  «bHanecoBCKOro MoAxXo[a», OCHOBAHHOMO HAa OMbITE, 3HAHUAX,
WHTYMLMM PYKOBOAUTENS.

B Teopum MNpUHATUA PELLEHUA BaXXHOE MECTO 3aHMMAIOT MOSIOKEHUS Teopum
NoNne3HoCTU. 3a4eCb Ha3BaHMe TeOpUM He MMeET Hu4Yero obuuero ¢ 6bITOBbIM 3HAYEHNEM
TEPMUHA «MOME3HOCTb». YMOMSAHYTbIN OAHaXAbl, OH 3aKPENUICa B W3aBaEMON
nuTepaType, XOTS He MpU3HaeTCs cneunannucTtaMmmn yaadHbiM.

OcHoBononaralownMm B TEOpUM MNOSIE3HOCTU ABASAKOTCS  JIMHUS  NOBeAeHus
pykoBoauTensl, ero cybbekTMBHas OueHKa BEpOSITHOCTU HacTynieHus cobblTus n ero
nonesHoctu. [lonesHocTb B [aHHOW  TEOpUM  WCMONb3YETCA AN 3aMEHbl
KOJIMYECTBEHHOIO BbIPAXXEHUM OXWUAAEMOrO pe3ynbTata TOW WM MHOW CTpaTeruu,
MOCKOMNbKY €ro Henb3sl npeayragatb. TE€pMUH MOSIE3HOCTb BOCMPUHMMAETCS  Kak
Ba)XHOCTb KOHEYHOro BapuaHTa pELIEHWU, KOTOPYKD MOXXHO OLEHUM, GopMasnbHO,
HanpuMep, Kak OLEHKY NMPUOPUTETOB anbTEPHATUB PELLEHUN.
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MoTepu MAM BbIMMPbILW MOrYT OLEHMBATbCS KaK KOMMYECTBEHHO (Hanpumep,
yepe3 3aTpaTbl pa3HOro BMAA PecypcoB), TaK U Ka4yecTBEHHO (yTpaTa aBTOpUTETa,
npecTmka, Mumpka GuUpMbl, NOTPU BPEMEHU, YXYALLEHNE COLMANTbHO-MCUXOI0MrMYECKOro
KnumaTa B KOMINEKTUBE 1 Ap.).

[Mone3HoCTb BLICTYNAeT B KayecTBe MpUBEAEHHOro rokasartens, 0606LleHHO
BblpaXatoLLero noTepyn Wiamn BbIMIpbill, KOrAa BCe LEHHOCTM NpUBEAEHbI K OAHOW LUKase.
Ans onpepeneHHoro cobbiTms oHa OyaeT COOTBETCTBOBATb KAKOM-TO TOYKE Ha 3TOM
WKane, npuMYyeM LWKana MoOMNe3HOCTU OnpeaensieTcs JOruKoW PyKOBOAUTENM, €ro
BblIBOAAMM W npeanoyTuTenbHoCTblo. OT  pykoBOAWUTENS  3aBUCUT BblbMpaeMbii
KpUTEPUA OLIEHKM pelleHusl. [1oNe3HOCTb M3MepsieTCa B MPOM3BOSIbHBLIX €AMHMLAX,
Ha3blBaeMbIX eauHMUaMM none3HocTu. OHM MoryT 6biTb CBSI3aHbl C  eauMHMUAMU
AEHeXHbIMMU N O3HayaTb Ang JIMP BenuuuHy nonesHoctn. B ycnosuax pucka JIMNP
BblOMpaET BapnaHT, MaKCMMU3NPYIOLLNIA BETMYMHY MONE3HOCTMU.

B pasButMe p[aHHOM Teopun npeanaraeTcs cneuuanuctamm npu  Bblibope
PELIEHNA UCXOAUTb M3 MaKCMMyMa OXMAAEMOMW MONE3HOCTWU, UCMOMb3ys ANs pacyeTa
dopmyny:

n = (By X0y) - (BnXn),

rae [1- okuaaemas nofe3HoCTb

By - BEpOATHOCTb ycnexa

Oy - oueHKa yaauu

Bx - BEpOATHOCTL Heyaauu

Ny - noTEPKN OT HEyaauw.

TpyAHOCTb COCTOMT B TOYHOCTU OMpPEAeNneHusi BEpOSTHOCTM obbeMa yaad U
notepb. Mpu 3TOM BEPOSTHOCTb MOXET ObiTb YCTAHOB/IEHA HA OCHOBE 3KCMEpPTHbIX
OLEHOK, MpPOBEAEHNUS CreumanbHbIX WCCNEeA0BaHWM, NOrMYEcKnX YMO3AKTOUEHWIA.
OueHKa BENWYMHBbI yaay WNWM MoTepb AO/MKHA MOAKPENNSATHCA AOMNOHUTENBHBIMU
pacyeTamu.

Mcnonb3oBaHWE TeOpWMM TOME3HOCTM HE rapaHTUPYET BbICOKOM TOYHOCTM
pe3ynbTaToOB pacyeTa oxuaaemon nonesHoct. OAHAKO OHO [JaeT BO3MOXHOCTb
CPaBHWUTb anbTEPHATUBLI MO KPUTEPUIO MOME3HOCTM U UCKMIIOYUTL TE U3 HUX, KOTOpble
MOTEHUMANbHO CBSA3aHbl CO 3HAUYUTENbHbLIM YllepboM. Kpome TOro, AOCTOMHCTBOM
AAHHOW TEopuUM SIBNSIETCA YUYET KaK KOMMYECTBEHHbIX, TaK M KAaueCTBEHHbIX acrekToB
BapVaHTOB pELUEHUN, TaKMX KaK uYenoBeyeckuii (akTop, a TakxkKe C/lyyariHOCTeN,
CMOCOBHbIX OKa3aTb HEraTMBHOE BUSIHUE.
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TEMA 7. YINIPABJIEHYECKOE NOBEJEHUE B
ycnosuAax HEONPEOQENEHHOCTU U PUCKA

7.1 OcobeHHOCTM YynpaBneHYeCKOro MOBEAEHUS MNPU MPUHATUM pPELIEHUA B
YCNOBUSIX pUCKa

7.2 Mcuxonorns noBeAeHNs pyKOBOAUTENEN B CUTyaLMsIX pUCKa

7.3 MNpuMeHeHne MexaHM3Ma MHTYUUMK ANs pa3paboTky peLueHun

7.4 CncteMa «TanM-mMeHemxep» K.Mionnepa

7.1 OcobGeHHOCTH yrnpaBfieH4eCKOro noBeaeHus npu
NMPUHATUN PeLLEeHUN B YCITOBUSAX PUCKaA

YnpaBneHyeckoe MnoBeAeHVME NpU MPUHATUM PELIEHUMA B YCIIOBUSIX puUCKa
OT/IMYAETCA HEKOTOpOW crieumdukon. Ha nepBoM 3Tane NpoucxoauT MpPU3HAHWE pUCKa
B [aHHOM CUTYaLMM W OLEHMBAETCS BO3MOXHOCTb MPUHSATUS €e ANl KOHKPETHOro
MeHemkepa. Ha BTOpOM 3Tane npou3BOAUTCS OLEHKa CTeneHu pucka. Ha TpeTtbeMm —
BbIGMPAIOTCA AENCTBUSA MO OTHOLIEHWUIO K BHELLHEN W BHYTPEHHEN Cpeabl NpeanpusiTus.
BnusHMe Ha BHELLHIO Cpeay MOXET BK/IHOYaTb BO3AENCTBME Ha JIMHUIO MOBEAEHMS
MapTHEPOB MPWU 3aK/IlOYEHMM [OrOBOPOB M KOMMEPYECKUX CAENOK, MaHeBpMpOBaHMWE
pecypcamm 4yepe3 nocpeactBo 6aHkoB. [pucnocobneHve k pucky udepes3 dakTop
BHYTPEHHEN cpeabl npeanonaraet c6op AONONHUTENbHOM WMHGOPMaumK, pa3paboTky
HOBbIX aNbTEPHATVUB, BbLIUIPbILI BO BpeMeHn M ap. CneayeT MMETb B BuAy, 4TO
PUCKOBAHHbIA  OMepauun  MpuHOCAT  Bonblie  MNpubblan, YeM  YCTOSBLUMECS,
oTpaboTaHHble. [lo3TOMy Ha  npeanpusiTUM  AO/MKHA  ObiTb  onpeaeneHus
c6anaHCMpOBAHHOCTb  XO3SAMCTBEHHbIX 30H C BbICOKOM W HU3KOW  CTEMNEHbIO
PUCKOBAHHOCTMW.

He3aBncmMMo OT AeTanen KOHKPETHOW CUTYaLun OOLUMMKM COBETAMU MeHeaXepaMm
SIBNSIIOTCS:

- He pucKyn bornblle, YeM MoXeLlb cebe No3BoNUTb;

- [oyMal 0 NocneacTBusix;

- He pUCKYyM MHOTMM paaun Manoro;

- Npu obLe 3HAYMMOCTM MOoKa3aTeNss BEpPOSITHOCTU HACTYMNIeHUss  cobbiTus
NpuopuUTET OTAABaK pa3Mepy NnoTepb.

PykoBoauTENb, M3OEralolmMin MPUHSATUS PUCKOBAHHbLIX PELUEHWUIA, CYMTAETCS B
06L1eCcTBEHHOM CMbIC/IE OMacHbIM A/1S OpraHM3auMuy, Tak Kak obpekaeT ee Ha 3acToM.
Hanbonee ycnewHo AeNCTBYET MeHemXep B cpede, KOTopasi MO3BOJISIET MPUHUMATb
pelleHns, aaBas NpyM 3TOM MpPaBO Ha OLWKMOKK. MOCKONbKY PUCK - OpraHM4Yeckasl YacTb
PbIHOYHON 3KOHOMMKM, MOCTOSIbKY €CTECTBEHHbIM SIBNSIETCA M TEPMNMMOE OTHOLUEHWUE K
Heyaayam.

B ycnoBusx HeonpeaeneHHOCTM M pucka NPU3HAETCS LEeNecoobpasHbiM  He
CKpblBaTb OT KONJIEKTMBA CJIOXKHOCTb CUTyaLuW, He OTBNEeKaTb MX BHMMaHWe Ha
BbIICHEHME «YTO XXE€ MPOUCXOANT?», a MOBUNIN30BaTb Ha BbIXOA U3 Hee. B 3aBncMmMocTu
OT OCTPOTbl CMTyaUuW, pe3epBa BPEMEHW W peakUUM KONNEKTMBA Ha BbIHYXAEHHblE
M3MEHEHMS MPUMEHSIETCA METOA  «adanTUBHbIX  W3MeHeHW», nunbo  «MeTop
aKkopzeoHa». [lepBbl 3aKMOYaeTCsl B WMCMOMb30BaHWM MPUHLMMNEG KOMMpPOMMUCCa BO
B3aUMOJAENCTBMN C MOAYMHEHHBIMU, COUYETAHUM XKENAEMOIO Y/yULIEHUS MOSIOXKEHUS Ha
bupMe C noTeHUManbHbIMM MpPEeHUsIMKM, MPOABMXEHMEM MO cnyxbe. Takon nyTb
BO3MOXEH NPV ONpeaeneHHOM 3anace BPeEMeEHW M cnaboi ocTpoTe cuTyaumu. Bropon
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METOA TMPUMEHSIETCA NpU CpPedHeN OCTpoTe CuTyauuuM W 3anace BpPEMEHW, He
MO3BOJISIOLLEM WUCMOMb30BaHNE MeToda aAanTauUMOHHbIX M3MEHEHWW. B 3TOM cnyyae ¢
YYETOM OCODEHHOCTEW peakuMM Ha WM3MEHEHMSI U MMEKOLLEECS BPEMS MPUMEHSETCS
CUCTEMA TMOOWPEHUA WM HaKa3aHWA Ans  aKTMBM3auMM  AEATENIbHOCTM  YJIEHOB
KONNEKTMBA.

Takke CylecTByeT WUHAMBMAYANbHLIA «MH(POPMALMOHHBIA KOA MO BOCMPUSTUIO
MHOpPMaLMKM, KOTOPbIM MOXET OblTb  ONTUMUCTUYECKMM, PEASIUCTUYECKMM UK
NEeCCMMUCTUYECKUM. BpoxkaeHHble CBOMCTBA MO3ra TaKXE MOryT B/MSITb Ha CKOPOCTb,
LIeNIOCTHOCTb, 3MOLMOHANILHOCTb  BOCMpUSTMS  MHdopMauun. WHpopMaums MoxeT
BOCMPUHMMATbLCA BbICTPO MM MEeANEHHO, B AETansIX UK B LENOM, C NO3uumM 34paBoro
CMbICa (paUnoHanbHO) MM 3MOLIMOHASTBHO.

Mcuxonorn  yTBEPXAAOT, YTO CYLECTBYIOT M TUMOBblE KOAbl BOCMPUATUS
MHGPOPMAUMKM, XapaKTEPHbIE AN MYXYMH M A0S XKEHWMH. Tak, Mo WX MHEHWIO, Yy
XEHLUMH Bbllle CKOpPOCTb BOCMPUSATMS WHGMOPMaUMM, YeM Yy MYyX4UMH, TaK Kak
NOJyLWapKMs XXEHCKOrO rO/I0BHOMO MO3ra Jlyylle COOTHOCATCS Mexay COOOM: Y >KEHLUMH
CryCTOK HEMpPOHOB, KOTOPbLIN CBA3bIBAaeT 0ba nonywapusi, Ha 2% 6onblue. MosTomy
nHgopmMaums, BOCNpUHUMaeMasl XeHwmHaMu, bonee emkas no coaepxaHuto u 6onee
HacblleHHass Mo KoHdwurypaumn. [loka3aHO Takke W TO, YTO >KEHCKMA MO3r
HaMoJIHSAETCA OTpULATENBHON MHMOpPMaLME B BOCEMb pa3 ObICTpEE, YEM MYXCKOM,
curHanusmpyss o6 onacHocTu. [aHHoe 06CToATeNnsCTBO 06bSACHAET TOT (aKT, 4TO
YKEHLLUMHbI-PYKOBOAMTENM MEHEE CKJIOHHbI K pucKy. OHM 6onee 0CTOPOXKHO OTHOCHATCS K
NepeMeHaM, WHTYUTUBHO MWLLYT 3alUMTy B MY>CKOM noaaepxkKe. MoaroToBka
nHpOpMaUmMM AN NPUHSATUS YNPaBIEHYECKUX PELUEHMIN XKEHLMHAMKN OKa3blBaeTCs
CBOe0bpasHbIM MPOTMBOBECOM «MY)XXCKOMY» BMAEHWUIO Npobnembl. B 3ToW cBsA3M ans
pa3paboTkM ynpaBNEeHYECKMX pelleHnid Lenecoobpa3Ho GopMMpoBaTh CMELLAHHYHO
KOMaHAY M3 MY>XUUH N XKEHLLMH.

7.2 MNcuxonorusa noBeAeHUs pykosoauTtenen B cutTyaumsx
pucka

B npakTuyeckoh MNCUXONOrMK MNCUXMKA OMWUCLIBAETCS TPUaAoOW <«yM, YyBCTBO,
Bons». lMcnonb3oBaHne MaTeMaTU4eckux Mopenenm npu  pa3paboTke  pelleHui
OPUEHTUPOBAHO MCKMOUYUTENIBHO Ha «yM», TO €CTb Ha MNPUHSTUE paLMOHaNbHbIX
peleHnii. Mexay TeM HepeaKO peLleHUs MPUHMMAKOTCA UMMYNbCUBHO, NOA BAUSIHUEM
SMOLMOHANbHLIX COCTOSIHMM. B TOM MM WMHOW CTENEHW B peaslbHOM  XKM3HU
«3MOLIMOHA/IbHAs KOMMOHEHTa» - YyBCTBO - MPWUCYTCTBYET MpU paspelleHun nobo
NpoOM3BOACTBEHHOM cuTyaumu. [lpu  onMcaHMM npouecca MpUHATUSL  pelleHns
abcTparnpytoTcd M OT «BOJIEBOM KOMMOHEHTLI»: OyAeT N MPUHSATOE peLlleHune
peanun3oBaHo. CerogHs COCTOSIHME Pa3BUTUSI MPAKTUYECKOWN MCUXONIOMMM TaKOBO, YTO HE
MO3BOJISIET MCNOMb30BaTb CHOPMUPOBAHHbIE TE3UCHI B MaTEMATUYECKMX MOAENSIX.

CneunanucTbl NPU3HAIOT, YTO PUCKOBAHHbLIE PELLEHUSI ONpPeaenstoTcs ABYMSI
rpynnamn akTopoB - BHELLUHEN Cpefo M MHAMBWAYANbHLIMW CBOMCTBAMMU JIMUYHOCTM.
MHeHMe pacxoaMTCs MO BOMPOCY O NMPUOPUTETHOCTU BAUSIHUA 3TUX (akTopoB. Mexay
TEM UCTUHA, Kak Bcerga, HaxoauTtcs nocpeauHe. OHa COCTOUT B HEOHXOAMMOCTU YYeTa
KaK COCTOSIHUSI BHelUHeN cpeabl (06bekTMBHasi CTOpPOHA), TaK W MCUXONOrMYECKUX
cBoucTB JIMP (cybbekTnBHas CTOpOHa).

dakTopbl, OMpeaensitolMe  MNCUXOSOTUIO  MOBEAEHUS  PYKOBOAWUTENS B
PUCKOBaHHbIX CUTyaLusiX, CleayroLme:

1. CnocobcTBylOWME MPUHATUIO PUCKOBAHHBIX PELLEHWIA:

- 06POBOILHOCTb NPUHSATUS PUCKA;

52



ynpaBneHme ANCTaHUMOHHOTO O6yL-IeHVIFI M NOBbIWLEeHNA KBaJ'IVI(I)VIKaLI,VIM

YnpasneHune pmckamu

- TAroTeHWe K ycnexy;

- CKJIOHHOCTb K HOBW3HE;

KONNTEKTUBHOE pELUEHUE;

HebOoNbLLIOEe KOMMYECTBO /1L, 3aHATLIX B peanv3auuu;
npeueieHTbl YCNELIHOro pa3peLlleHnsl PUCKOBaHHbIX CUTYaLMHN.
2. CoepXxuBatoLLme NPUHSATUE PUCKOBAHHbLIX PELLEHUN:
NPUHY>XAEHHOCTb K PUCKY;

- 60513Hb Heyaauu;

- KOHCepBaTU3M;

- €AMHOJIMYHO NPUHMMAEMOE peLLEHME;

- 3HAYUTENBHO YMCNO NNL, PEANN3YIOLWLMX peLLEHNE;

- OTCYTCTBME OMnbiTa pa3paboTkn U peanm3aumm pUCKOBaHHbIX pELEHWUN.

MpoBeaeHHble NCUXONIOraMn UCCNea0BaHUs BbiSIBUW Crieayowme TeEHAEHLNN:

- MeHeakepbl CTapwero BO3pacTa, a Takxke nwau, npopaboTtasBwmne B dupme
[ONroe BpeMs, CK/TOHHbI n3beratb pucka;

- MeHemkepbl C 6onee BbICOKMM CTaTycoM, 6onbliel Bnactbio M 60MblUMMK
Aoxoaamm, a Takxke pabotatowme B HeBONbWNX prpMax, PUCKYIOT Yalle;

- 6onee BbICOKMIN YpoBeHb 06pa30BaHUs MEHEMKEPOB YBEMUYMBAET CKIIOHHOCTb
K PUCKY;

- NIoAM CKOpee MorAayT Ha PUCK, Y)Ke HaxoAsiCb B PUCKOBAHHOM CUTyauuu, YEM
BOMAYT B Hee;

- 6GaHKOBCKOE [€en0o  MNpvBMIEKAEeT 3HAuYuTeNnbHO 6onblle  PUCKOBAHHbIX
MEHeaXepoB, YeM Apyrne oTpacin NPOMbILLIEHHOCTY;

- peleHns, CBa3aHHble C 6M3HecoM (MpM, PUCKOBAHHEE TEX, YTO KacCakoTcs
MepcoHanbHOrO Joxoda npeanpuHuMatens (MeHemkep CKOpee PUCKHET AeHbraMu
(pMpMbI, YEM CBOMM JOXOA0M).

Pa3nnyaloTca Takxke TUMbl PyKOBOAMTENEN MO UX OTHOLLEHWNIO K HOBOBBEAEHUSIM,
CBSI3aHHbIM C PUCKOM.

1. HoBaTopbl — MM XapakTepbl MOUCK, pa3paboTka, BHEAPEHME HOBOrO B MpO-
M3BOACTBO; OTCYTCTBME CTPaxa Nnepea puckoM;

2. DHTy3MacTbl - MNpPUBEPXEHbI HOBbLIM MAESM, MPOEKTaM He3aBUCUMO OT
BO3MOXHOCTEA WX BHEAPEHMs; 3alUMLLAOT WAENM HOBOMO OT KOHCEpPBATOpPOB W
peTporpaaos;

3. PaumoHanuctbl - MPUHMMAIOT HOBOe nocne rnybokorM npopaboTky,
WCKJTIOYaIoLLLEN HEOMpaBAaHHbIN PUCK;

4. HelTpansl - AEACTBYIOT MO YKa3aHWUIO CO CTOPOHbI, MHULMATMBA PUCKOBAHHbIX
pEeLLEHNIN He NPOSIBNAETCS;

5. CKeNnTuKM - NPOTUBOAENCTBYIOT HOBOMY, COMHEBAIOLLIMECS MO BCAKOMY MOBOAY;

6. KoHcepBaTopbl -BO MHOroM noAobHbl CKENTMKAaM, aKTUBHbIE MPUBEPXKEHLIbI
CTaporo, He NPU3HaKoLWNE HUKAKUX N3MEHEHWUIA, B TOM YNC/IE PUCKOBAHHBIX.

7. Petporpagbl - yrnybrieHHble KOHCEpBAaTOpbl, aBTOMATMYeCcKoe OTpuulaHue
HOBOr0, HE NPU3HAIOLLUME HUKAKMX 3aKOHOAATENbCTB.

B coctaBe konnektMBa paboOTHMKM MCUXOMOMMYECKM MO-pasHOMY OTHOCATCA K
PUCKOBAHHbIM pelleHusiM. o BOCNpUATUIO pUCKa CMEUMAnnCTbl  BbIAENSIOT MSATb
MCMXOSIOrMYECKMX TUMOB:

- pacCcyZiouHbIN TUMN - PeLleHns MOryT MPMHUMATLCS Ha OCHOBE MPOpPaboTKM BCeX
3TanoB NyTeM rNy60KOoN UHTENNEKTYyaNbHOM BOBNEUYEHHOCTMH,

- NparMaTMyecKui Tvn - npeobnaaatoT BOMEBLIE PELLEHNS HA OCHOBE 34pPaBOro
CMbICNa U UHTYNLNN,
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- KOMMJIEKCUBHBIMA TUMN - B 3aBUCUMOCTM OT NEepeXmBaHUst COBCTBEHHbIX NPo6iem
PELUEHUSI MOTYT BbITb NPUHATbLI, OTMEHEHbI UM U3MEHEHDI,

- MOCPEAHMYECKMI TUM - OTMEYAETCS YYETOM TeX MOCNeACTBUM, KOTOpble MOryT
MO3UTUBHO MM HErAaTMBHO OTPA3UTbCS Ha MHTepecax (hUpMbl,

- 3BPUCTMYECKMN TUMN - CUSIbHAs Bepa B HOBYH MAEKD 3aTpyAHSIET MPOrHO3 B
OLIEHKE WX NOCNeACTBUMN.

Hanvune B  KONNEKTMBE  COTPYAHWKOB, OTHOCAWMXCA K  Pas/IMyHbIM
MCUXONMOrMYECKMM TUMAM, M YYET UX MHEHWA MOMOraeT PyKOBOAMTENSM MPUHMMATb
rNy6boKO B3BELLEHHbIE YNpPaBIeHYECKNE peLeHMSI.

7.3 NMpumMmeHeHMe MexaHn3Ma MHTYMLUKU Ans pa3paboTKu
peLueHnm

NHTynumMs B MeHemKMeHTe O3Ha4yaeT cnocob Bbibopa peweHus 6e3
apryMeHTUpPOBaHHOIrO JoOKa3aTenbCTBa Ha OCHOBE MpeALecTBYIOWEro onbita U
«BHYTPEHHEro rosoca». ITOT TUM PELUEHMIA LUMPOKO PacnpoCTpPaHEH B MNPaKTUKeE
ynpaBneHusi. MoxHO nv pa3BuTb B cebe «wecTtoe 4yBCTBO», TaK Heobxoammoe
PYKOBOAMTENIO B YC/MOBMSIX, KOrAa PWUCK MOCTOSIHHO COMPOBOXAAET XO3SMCTBEHHYHO
AeaTenbHOCTb? [Nns OTBETa Ha 3TOT BOMPOC PAacCMOTPUM MEXAHU3M UHTYUTMBHOMO
MbILLSIEHMS.

Mo MHeHM0 HeMeuKoro crieumanucta H. DHKenbMaHa, CTPYKTYpy Hallero
CO3HaHMA YCMIOBHO MOXHO MNpPEeACTaBUTb, KaK MCUXOMOTMYECKUA  TPEYroSibHUK,
COCTOSAWMM M3 3-X YPOBHEN:

cobcmeeHHoe cO3HaHue

Moodco3HaHue

obwecmseHHoe

nNACNHAHIIP

N3 BCero, Y4To HaC OKPYXaeT, Mbl YCMEBAEM OCO3HaTb HEMHOroe. 370 06nacTb
«S» Hallero CO3HaHMs, OTpaXkalowasi CrNoCcOobHOCTM OuUeHMBaTb WM  BOCTMPUHMMATb
npoucxoasiiee Bokpyr. MoacosHaHve - ropa3ao 6onblias 061acTe Mo3ra, B KOTOPOM
aKKYMYJIMPYETCS BCE, YTO Mbl YBUAENM, YCNbILAAN B TEUEHUE [HS, B TEYEHWE BCEM
Hawen Xu3Hu. O6nactb Npa3HaHusl - 3TO FeHETMYECKM nepedaBaeMasi MHGopMauus,
HAKOMJIEHHas1 B XOA€E 3BOJIOLIMK, HALLE BPOXAEHHOE 3HAHME.

Hawum noBefeHWEM PYKOBOAMT MOACO3HAHME, OHO MOCbIIAET WMMY/bChbl B
06/1acTb CO3HAHUSI, U YENOBEK AENUCTBYET TEM U UHBIM 06Pa3oM.

YPOBHU CO3HaHMSI B3auMMOCBSA3aHbl. MeXxay HUMMU CYLLECTBYIOT MPOHULIAEMbIE
rpaHuUbl. B cBO6OAHOM, CMOKOMHOM COCTOSIHUM OFPaHUYEHUSt MeXAYy YPOBHAMM — Kak
6bl CTUpaloTCs, MPOUCXOAUT: «B3aMMOMPOHUKHOBEHME» KNETOK FOfIOBHOro Mo3ra. B
HAMPSXXEHHOM, «3a)KaTOM» COCTOSIHUM 06/1aCTb KOHTAKTOB K/IETOK MO3ra 6/10KMpyeTcs
M NOACO3HAHME He (PYHKLUMOHUPYET B pEXMME, BbIFrOAHOM AN YesloBeKa.

CneumanucTbl YTBEPXAAIOT O BO3MOXHOCTU MOSIOXMUTENIbHOrO BO3AEWCTBUA Ha
HalWe noACO3HaHWe. [N 3TOro peKOMEHAYIT MPUMEHSITb MEHTAsIbHbIA  TPEHWUHT
(YMCTBEHHYIO TPEHMPOBKY), TO €CTb BO3AEWCTBME Ha MOACO3HAHWE B COCTOSIHUU
rnybokoro paccrabnenusi, korga OHO BecbMa noAaTAnBo. CTaHOBUTCS BO3MOXXHbIM
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HEWTPanM30BaTb  MpoOW/ble  MOTPSCEHUS,  YKPenuTb WM 3anporpaMMuMpoBaTb
NONIOXUTENbHbIE MMMYNbChl. MHdOpMaUus, nonyyeHHast B pesynbTaTe CoObITUIA IMYHOM
M MPOU3BOACTBEHHOMN >XW3HW, HAKaM/IMBAeTCs B MOACO3HAHWMW, KOTOpOE perynupyet
HalWKW [encTBUs. B CBA3M C 3TUM ANS 4YeNoBeKa BaXXHO KA4YeCTBO MPOXWUTON U
HACTOSILLEN XXU3HWU, ee CTPYKTypa, OKpy>Xalollasi BHELIHAS cpeda. M ecnn yenoBek He
BOJIEH YTO-TO W3MEHMTb B MpOLIOM, TO aKCMOMOM AO/MKHa O6biTb 3aboTa ©
coaepXaTeNlbHOCTU KaXXaoro AHS B HAaCTOSILLEM U ByayLueM.

7.4 Cuctema «tanm-meHenxep» K.Mrwonnepa

B 1975 rogy patyaHuH Knayc Mionnep 3apermctpupoBan  OpUrnHanbHoe
n3obpeTteHne - CUCTEMY YNpaB/ieHUsl CO3HAHMEM, KOTOPYIO Ha3Ban «TalM-MeHemKep».
CMbIC/T CMCTEMbI COCTOMT B 3KOHOMUW BPEMEHM Ha MPUHATUE pELUEHMM 3a CYET
MCNONb30BaHMSA MOACO3HaHUS. BHayane oHa He BOCMpPMHMMAaNacb CEpPbE3HO, a cenyac
obpocna nereHaoun, Kypcbl Mo €e OCBOEHUIO MPOLLAN MUISIMOHBI MEHEAXXEPOB M APYruX
CreunanucToB Ha 3anage. Mcnonb3yeMas Kak npuBbldKa, OHa 3KOHOMUT OT 25 ao 35%
BPEMEHN Ha BbIpabOTKy peLueHus.

NcxogHble nonoXeHnss MeToauku cnegyrowme. Mo3r 4yenoBeka COCTOMT M3 3-X
YyacTed C LUMPOKUM AManas’oHOM (YHKUMM pPas3fiMyHbIX MOLUHOCTEW: CO3HaTeslbHas,
Nnoslyco3HaTeNbHasA, NOACO3HaTEe IbHasA.

Co3HaTenbHbIN MO3r 06/1aaeT KpanHe OrpaHW4YeHHON MOLUHOCTbIO. BMellaet
Cpa3y TOMbKO OAHY MbIC/b U paboTaeT B ycnosuax 6oapcTBoBaHns. IM nonb3yemcs npu
peleHnM HOBOW 3ajaun, Jena, Tpebylowmx MNOMHOro cocpeaoTtodenus. Ero
HeXXenaTenbHO MeperpyxaTtb, TaK Kak Mocneacteusi MoryT 6biTb HeraTMBHbIMKU. [10
CUCTEME «TalM-MeHemKep» Ha paboyeM cTone Ao/MKHA HAaX0AMTLCS TONMbKO OAHA BELllb,
HaZ KOTOpoW paboTaeT CO3HaTeNbHbIA MO3T.

Monyco3HaTeNbHbIA  MO3F CrocobeH coxpaHsTb 0630p Ao 10 3neMeHTOB
OOHOBPEMEHHO MO MPUYMHE TOro, YTO BCE MNpPeAMETbl 3HAKOMbl, Aena PYTUHHbIE, He
Tpebytowme NosIHOM KOHLEHTPaUMM BHUMaHMS. K npumepy, Mbl rOBOpUM No TenedoHy,
O[IHOBPEMEHHO CMOTPUM TENEBU30P, OTBEYAEM HA BOMPOC, MOJAEM HEOOXOAMMbIN
npeameT u ap. MonycosHaTenbHbIM MO3r Takxe paboTaeT Tonbko B BoapcTeyrowweM
COCTOSIHUM N He MeperpyxaeTcsi, noka KOHTponupyeT He 6onee 10 npeaMeTos, TeM,
SIBNEHUN.

Moaco3HaTenbHbIM MO3r paboTaeT Bceraa, 60aApCTByeTE WM CNKUTE, BbIMOSHAET
OrPOMHbIN 06beM paboTbl, He nNpepbiBasiCb HU Ha cekyHAy. Ero BO3MOXHOCTU
becnpegencHbl (NepepabaTbiBaeT 3as0KeHHble B HEro maenm M MeudTbl, npollegwmue
MUMO CO3HaHWS,, KOMOUHMPYET BapuaHTbl COOLITUIA, MaHMNyNMpyeT YyBcTBaMn). Koraa
rOBOPSIT «AEMCTBOBAT aBTOMATUUYECKU» - 3TO FOBOPST NP0 NOACO3HATENbHbIN MO3r. Kak
NpaBWIO, OH TMOMOH WAEW W pELIEHUA, KOTOpble MbITaeTca nepeaaTb MO3ry
co3HaTesIbHOMY. MHOraa Mbl HEAOCTATOUYHO «C/bIWMM>» ero, TMbo BOBCE «HEe CIbILMM>»,
NO3TOMY MHOro uzen 6eccnegHo nponagaeT. YTobbl 3hdeKTUBHO MCNONbL30BaTh ANS
pa3paboTkM peleHnd MNOACO3HATENbHbIA  MO3r, CNleayeT €ero  «03ajaynBaTb»,
«3aKnaabiBaTb» nporpamMMy. Kak 3to genatb? 1o metoauke K. Mionnepa cnegyer:

1. HaTn BO3MOXHOCTb YeaAMHUTbCA Ha 30-45 MUHYT, 4TOObI Bally pacCy>XaeHns
He npepBanu (CTyKoM, TenedOoHHbIM 3BOHKOM U T.A4.), MHA4Ye KOMaHAA He MPOHUKHET B
NoACO3HaHWe, 3abNoKNpyeTCs. 3TO MOXET bbITb NPOryfka, oTAeNbHas KOMHaTa 1 Aap.

2. MNMoNHOCTBbIO COCpeaoToUnTLCS Ha NpobrieMe, He OTBMEKASCb HA MOCTOPOHHME
npeameTbl. ECiM Bbl B KOMHaTe, pasnoxute HeobxoauMble Gymarn, MoxeTe 4YTO-TO
4yepTUTb, N306paxaTb, NNCaTb, OTHOCSLEeecs K npobneme.

3. ECnM Hawnm pelieHne - XOpoLlo, HET - MepekioyanTecb Ha Apyrue gena.
Moaco3HaTeNbHbIM MO3r MOJTyYNUs YCNOBUS 3adaum M Hadyan paboTaTb.
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4. OxunganTe pesynbTaT: €CM 3ajada pelaemasl, OH obsizaTenbHo 6yaer.
MNpuuyeM pe3ynbTaT Hago 3anuMcaTh Cpasy, Kak TOMIbKO MO3r ero BblAacT, He3aBMCUMO OT
TOro, rae Bbl B 3TO BPeMsSi HaxXOAUTeChb: B MarasuHe, TeaTpe, Ha paboTe, B NPOTUBHOM
cnyyae oteeT byneT yTpadeH Haecerga. (OH MOXeT nosiBUTbCA UM BO CHe. B uctopum
HaykKn Takme cryd4am U3BeCTHbl. [lpMMepoM MOXET CIyXWTb OTKpbiTE Tabnuubl
MeHpeneesa).

WccnepoBaHnsa  nokasbiBalOT, UTO  «3arpy3ka» MOACO3HATENbHOr0  Mo3ra
AOCTaTOYHO PEAKO NPUMEHSIETCS. MeXxay TEM pEKOMEHAYETCS B MOBCEAHEBHOM XXU3HU
€ro HEeHaBs34uMBO WCMOMb30BaTb. Hampumep, Kaxabil pa3 4YeTKo onpeaensitb W
(pnKCcMpoBaTb OCHOBHblE Mpobnembl M uenu; byl naelo WA MbICIbL cneayeT
3anucatb (NOTOM 3anMCKy MOXHO BbIOpOCUTb); He NuwanTe cebs daHTasnMmn, MevTaHui
- B Ntoboe Bpems.

MpUMEHeHMEe U3NOXEHHbIX MeToaoB crnocobcteyeT JIMP pelcTBoBaTh 6onee
YBEPEHHO B YC/IOBUSX HEONPEAENEHHOCTU N pUCKa.
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