KoHcHeKT JJeKIuu no
TUCHUILIMHE « YIIPABJICHHE
PUCKAMH B 3¢MJICYCTPONCTBE U
KagacTpe»



1. ITonsiTHe pHUCKa
1.1. Onpenesnenne pucka

B Hacrosimee Bpems Mbl SIBIIIEMCS] CBUAECTENSIMH CYILIECTBEHHOTO U3MEHEHHUS
OTHOUIEHUS! OOIIECTBA K MHAYCTPHAIA3ALUN U HAYYHO-TEXHUYECKOMY IIPOrpeccy.
B nauwane 20 B. yckopeHUE pOCTa M YyBEIWYEHHUE MACIITAa0OB MaTepHaIbHOTO
MPOU3BOJICTBA U MOTPEOJICHUS, aKTUBHOE MCIOJIb30BAHUE MPUPOJHBIX PECYPCOB
paccMaTpHUBaJIUCh KaK MOJIOKUTEIbHbIE TEHACHIMU pa3BUTUs LuBHiIH3auud. Ho
OJTHOBPEMEHHO PE3KO YBEIMYMUIIOCh YHMCIO M MacmTaObl MPOW3BOJICTBEHHBIX
aBapuii u karactpod. U ceituac, Kk co’kajaeHuIo, CTaio 0ObIIEHHBIM CIOBOCOYETAHUE
"mpupogHas karactpoda". MarepuanbHbie YOBITKM OOIIeCTBA OT aBapuil H
KaTacTpo( HEYKIOHHO BO3PACTAIOT.

Takum oOpa3zoMm, COBpeMEHHOE OOLIECTBO Bce 0OJ€e YETKO OCO3HAET TOT
(dakT, 4yTO JanbHeillee pa3BUTHE LHUBWIM3AUU HEBO3MOXHO 0€3 yCTaHOBIICHHS
KECTKOr0 KOHTPOJS HaJ MOTEHUMAJbHO OMAacHBIMH IPOU3BOACTBaAMHU. Bormpocsl
oOecrieueHusi O€30MaCHOCTH BBIIUIM Ha MEpBbId IuiaH. [IpakTUyecku HU OAMH
HOBBIM MTPOEKT HE UMEET IIAHCOB Ha CYLIECTBOBAaHUE 0€3 CTPOroi 3KOJOTHUYECKOU
AKCIIEPTHU3BI.

Pesynbrarom QopmupoBaHus HOBOro, "0e€30macHOro" MBIIUIEHUS CTaJIo
BO3HMKHOBEHHE W OBICTpOE pa3BUTHE HOBOM OOJACTH 3HAHMS — YIMpaBIICHUE
PUCKOM.

YnpasiieHne pUCKOM — 3TO CUHTETUYECKAsl Hay4yHas AUCIUIUIMHA, KOTOpas
U3y4yaeT BJIMSHUE Ha pa3auvHble cepbl NESITEIbHOCTH YelIOBEeKa CIy4ailHBIX
COOBITHH, HAHOCAIUX (PU3MUECKHUI U MaTepuaIbHBIN yIepoO.

OcCHOBHBIE CBOM MTOHATHS X METOIbI TEOPUS YIIPABIICHHS] PUCKOM MOYEPIIHYIa
13 TEXHUKHU U UHXKEHEPHUH, TCOPUH MAIITUH U MEXaHU3MOB, CTPAXOBOTO U OUPIKEBOTO
nena.

Bnepsbie nonsitus puck" u "ymepO" NpUMEHHUTENBbHO K JIeJOBOM cdepe
YEJIOBEUECKOW JeATEeNbHOCTH ObUIM C(HOPMYJIMPOBaHBl B CTPaXxOBOM Jene, a
MO3/IHEE U B OMPIKEBOM.

TpaauimonHele 00JIACTM MEXaHMKH, B YACTHOCTU TEOpUsS MAIUH U
MEXaHU3MOB, UMEIOT JIEJI0 C U3YUYEHUEM HAJIC)KHOCTH Pa3IUYHbIX yCTpoMcTB. M3
3TOM c(ephl B TEOPUIO YIPABICHUS PUCKOM TPHUIILIA TaKU€ METOMBI BBISBICHUS
pHUCKa, KaK JIePeBbsi COOBITUN U IEPEBhsl OTKA30B. MEHEIKMEHT B KaUeCTBE HAYKU
yIpaBJICHHS TPUBHEC B HOBYIO OOJIACTh 3HAHUM MOHUMAHWE TOTO, KAaKOW JOJKEH
OBITH OPraHM30BaH MPOIIECC aHAIM3a U OIEHKH pucKa. M1 KoHeuHO, B yIpaBJICHUH
PUCKOM IIUPOKO HCIOIB3YIOTCS TOHSTHUSA U METOJbl TEOPUU BEPOSTHOCTEU U
MaTEeMaTUYECKON CTAaTUCTUKH, (DAKTOPHOTO aHAIHM3a U TEOPUU IPUHSITHUS PEIICHUH.

Puck-MeHeKMEHT 0(pOpMUIICS B OTACIBHYIO HayKy BO BTOpO# mosoBuHe 20
B. XapakTEepHO, YTO KAXKABIM OUYEPEAHOW OTAall KOHCOJUIALMU 3HAHUM B ITOM
o0NacTH W JaibHEHIIero pa3BUTHUS TEOPUU HHUIMHUPOBAICS KaKON-HUOYIb
KpYITHOM TPOMBINIICHHOW KaTacTpodoil. BriepBbie cepbe3HbIE HCCIEAOBaHUA,
MPUBEIIINE K CO3/IaHUI0 METOJMKH OLEHKH PHUCKOB OMACHBIX MPOU3BOJACTB, ObLIN



IPOBEJEHBI NOCIE U3BECTHOM KaTacTpo(bl, MPOU30IIEANIEH Ha ra30XpaHWINLIE B
Kmusnenzae (CIIIA) B 1944 1.

TepMHUHONOTMS PUCK-MEHEI)KMEHTA Ha JAHHBIA MOMEHT €I1I€ MOJHOCThIO HE
chopmupoBagack. DTO CBS3aHO C pa3HOOOpa3WeM BHUIOB PHCKOB, KOTOPHIC
SBIISAIOTCS OOBEKTOM PACCMOTPEHUSI M KOTOPbIE HEOOX0IUMO 0OBETMHUTH B PAMKaxX
obmero moaxoxa. Hampumep, cBos TEPMHHOJOTHS CYIIECTBYET IJISI CTPAXOBBIX
PHUCKOB, COBCEM JApPYyras — B MAaTEMaTHYECKOW CTaTUCTHUKE.

B coBpeMeHHOI1 Teopun pUCKOB MOXKHO BBIJIEIUTH TPU KATETOPUM MOHATUSA
pucka:

1. Pruck — BO3MOKHas ONTaCHOCTb U YIYLIEHHAs BBITOJA.

To ectb, ueM OoJblIEe AOXOJ WIM HNPHUOBUIb, TEM OOJIBLIE OMACHOCTh WM
yrpo3a noreps. JJaHHOE MOHATHE UCIIOIb3YETCS IIPU ONPEIEICHUN OTHOILEHUS JINLA
IPUHUMAIOILIETO PEICHUE K PUCKY (OTpULIaHuE, Oe3pa3indme, CKIOHHOCTb K PUCKY)
U IpHU MOCTPOECHUU O0OJIacTed, MOJieH, 30H pUcCKa (JOMYCTUMBIH, KPUTHYECKUH,
KaTacTpOPUUYECKUN PUCK).

2. Puck — BO3MOXHas oOIMOKa, OTKJIOHEHHE OT CPEIHEr0 3HAYEHUS
nokasaresis (IporHO3UPyEMOro, pacueTHOI O, MIJIaHOBOTO).

To ecTh, uem OoJbIlIe OTKIOHEHUE, TeM OoJibllle pUCK M motepu. [laHHOE
MOHSATUE HCIIOJB3YETCS] B MPUHATHUM pElIeHUH (YyIpPaBICHYECKHN PHUCK) U TPHU
CpPaBHEHUU U BBIOOpE BApUAHTOB (IIPOEKTOB).

3. Puck — 3TO HEOIarompusTHOE COOBITHE, KOTOPOE XapaKTepU3yeTcs
BEPOATHOCTBIO MOSABJICHUS M BO3MOXKHBIM yIIEPOOM, MOTEPSIMH.

Oto Hauboiiee o00IIee OINpeAesiCHUe pHUCKa, XapaKTepHOE i JII0ObIX
obnactell 1eATEIbHOCTH YeJIOBEKa, NPEANpUaTUs, CTpaHbl U OOLIECTBA B LEJIOM.
[Ipy MCHOJIB30BaHUM 3TOrO IOHATHSA, KPOME KOJUYECTBEHHBIX OLIEHOK pPHCKa
(BEepOSITHOCTh U BEJIIMYMHA TOTEPh), MOXKHO OMNPENEIUTh KaUECTBEHHBIE OLCHKU
pucka (IpUYUHBI, MECTO U BPEMS BOSHUKHOBEHUS, TOCIEICTBHUS).

Puck— coObITHE WU TPyIITIa POJICTBEHHBIX CITYyYalHBIX COOBITHIA, HAHOCSAILIUX
yiiep06 00beKTy, 00J1a1al0IIeMy 3TUM PUCKOM.

Cnyuatinocms HaCTYIUIEHUS COOBITHSA 03HaYaeT HEBO3MOXKHOCTb ONIPEIETUTh
TOYHO BpeMs (2 MHOT/Ia U MECTO) €r0 BOSHUKHOBEHUS.

[Tox ob6vexmom MOHUMAETCS MAaTepUaIbHbI OOBEKT WM WMYIIECTBEHHBIH
uHTepec. B KkauecTBe MaTepuanbHOTO OOBEKTAa MOXET BBICTYNAaTh YEJIOBEK WIIU
Kakoe-11M00 MMYIIECTBO, a UMYILIECTBEHHOTO MHTEpPECa — HEKOE HeMaTepHaIbHOE
CBOMCTBO 00BEKTA, HAITPUMED, TPUOBLIT.

Vwepo6 — yxypauienne wuiaM TOTEpss CBOMCTB oOBekTa. Ecimu oObekToM
BBICTYIIAET YEJIOBEK, TO YIIEpO MOXKET BBIPAKAaThCA B BUAC YXYIIICHUS €ro
310poBbsi WM cMepTH. lloTeps CBOICTB HMMyIIECTBa BBIPAXAETCS B €r0
pa3pylLIeHUH, YXYIIIEHUH €ro MOTPeOUTENbCKUX CBOMCTB, MOTEPE CTOUMOCTH.
Yuepd MoxkeT ObITh BBIPAKEH B HaTypallbHOM BuJe ((Gu3MuecKuil) Wid B
CTOMMOCTHOM BBIP2KEHUHU (IKOHOMHYECKUH).



1.2. OcHOBHBIE CBOIICTBA PUCKOB

Bo3HukHOBeHHE PHUCKOB 00yCJIOBIIEHO HEONPEAECIEHHOCTHIO,
BEPOSITHOCTHBIM ~ XapaKTepoM OyAYyIIUX COOBITUH U COCTOSSHUM TMOCTOSIHHO
M3MEHAEMON BHYTPEHHENM W BHEWIHEH cpeabl opraHu3auuu. [losTomy pucku
IPUCYTCTBYIOT BO BceX c(epax NEsATEIBHOCTH 000N OpraHW3alii MU IOJIHOE
YCTPaHEHHE PUCKOB HEBO3MOKHO.

[Ipu aHayM3€e PUCKOB KCIONB3YETCS NPUHLIMII X HE3aBUCUMOCTH, KOTOPBIM
3aKJIF0YAETCS B CIEIYIOLIEM:

1. BennnunHa moTeph OT pa3HbIX PUCKOB HE3aBHCUMA JIPYT OT JApyTa.

2. Peanu3zanus, nosiBIEHUE ONPEEICHHOTO PUCKA HE BIUSET HA BEPOSITHOCTD
BO3HMKHOBEHUS JPYroro pucka.

MO’KHO OTMETHUTH CeAyIoUe PYHKIIMU PUCKA:

1. CTUMYJIUpYIOIas (QYHKIUS PUCKA, KOTOpas MPOSBISETCS B JIBYX
acIeKTax:
. KOHCTPYKTUBHBI aCIEKT, KOTOPBIM COCTOMT B HCCJIEAOBaHUU

UCTOYHUKOB PUCKA IIPU MPOESKTUPOBAHUU ONEpPALUil U CUCTEM, KOHCTPYHUPOBAHUU
CHELMANIBHBIX YCTPOWCTB, omepauuid, ¢GopM CAENOK, HCKIIOUYAIOIUX WIH
CHIDKAIOIINX BO3MOXHBIE TIOCTIEACTBHS PUCKA KaK OTPULIATEIIHHOTO OTKJIOHEHHS,

. JECTPYKTUBHBIN aCIeKT, KOTOPBIN MPOSIBISIETCS B TOM, UTO peau3alus
pelIeHni C HenCcCIeI0BaHHBIM MIIH HEOOOCHOBAHHBIM PUCKOM MOXET MPUBOIUTH K
peann3anuu OOBEKTOB WIIM OIEpalfii, KOTOPhIE OTHOCATCS K aBaHTIOPHBIM,
BOJIFOHTAPUCTCKUM;

2. 3anUTHasE PYHKIMS PUCKA MMEET TaK e JIBa acleKTa:

. UCTOPUKO-TEHETUUECKUM aCIIEKT COCTOUT B TOM, UYTO IOPUIUYECKUE U
¢usznyeckue JMIAa BBIHYKIEHbl HCKAaTh CpeAcTBa U (OpPMBI  3alUTBl  OT
HEKEJIaTeJIbHOM peanu3aliy pucka;

. COIIMAJIbHO-TIPABOBOM  aCMEKT  3aKJoYaeTci B  OOBEKTUBHOMN
HEOOXOJMMOCTH 3aKOHOAATEIbHOTO 3aKpelyieHUs TMOHATHUA '"TPaBOMEPHOCTH
pucka', MpaBOBOTO PETyJIUPOBAHUS CTPAXOBOM AESATEIbHOCTH;

3. KOMIIEHCUPYIOIIas byHKIMST ~ pHCKa MOXKET o0ecreyuTh
KOMITeHCUpYoUuil 3 PexT (MonoKUTENbHAS KOMIIEHCALIMS ), T.€. TIONOJHUTEIbHYIO
10 CpPaBHEHHWIO C IIJJAHOBOM MPHOBUIL B clydae OJarompusiTHOTO HCX0a
(peanuzanuu maHca);

4. COLIMAJIbHO-PKOHOMUYECKasT (PYHKIIMS PHCKa, KOTOpPasi COCTOUT B TOM,
4TO B IMPOILIECCE PBHIHOYHOW NEATEIHHOCTH PUCK M KOHKYPEHIIUS MO3BOJISET
BBIJICJIUTH COLIMAJIbHBIE TPYMIbI 3()PEKTUBHBIX COOCTBEHHUKOB B OOIIECTBEHHBIX
KJlaccax, a B SKOHOMHKE - OTPACIM JESATEIbHOCTH, B KOTOPBIX PUCK MPHUEMIIEM.
BMmemaTenbcTBO TocynapcTBa B PHUCKOBBIE CUTyallUd Ha pbIHKax (BKIIOYas
rapaHTuyd, Hanpumep, B  (UHAHCOBO-KPEAWTHOW cdepe) OorpaHuyuBacT
3¢} (HEKTUBHOCTh COLUANTBHO-DKOHOMUYECKOW (yHKIMU pucka. B couuaibHOM
IUTAHE 3TO MCKaXaeT NPUHLUIBI PaBEHCTBA Ui BCEX YYAaCTHUKOB DPBIHKA U3
pa3IMuYHBIX OTpaciiell XO34HWCTBa, YTO MOXXET MOPOXKIaTh AUCOAAaHC PUCKOB B
OTpacisfix 3KOHOMHKH.



2. Buasbi PHUCKOB B 9dKOHOMHMKE M IIPHYAHDBI UX BOSHUKHOBCHUA

B nmpouecce cBoel AeATENBHOCTH MPEANPUHUMATENN CTAIKABAKOTCA C
COBOKYITHOCTBIO Pa3IMYHBIX BUAOB PUCKA, KOTOPBIE OTIMYAIOTCS MEXKIY COOOM I0
MECTY U BpPEMEHH BO3HHKHOBEHHS, COBOKYMHOCTH BHEIIHUX M BHYTPEHHHX
(baKkTOpOB, BIUSAIONINX HA UX YPOBEHB H, CIEIOBATEILHO, 110 CIOCO0Y UX aHaIH3a U
METO/IaM OIHCaHUSI.

Kax npaBusio, Bce BUIbl PUCKOB B3aMMOCBSI3aHbl U OKa3bIBAIOT BIUSHUS HA
NesATeIbHOCTh IpeanpuHuMarens. [Ipu 3ToM u3MeHeHre 0JTHOTO BUIa PUCKA MOXKET
BBI3BIBATh U3MEHEHUE OOJIBIIMHCTBA OCTAIBHBIX.

Kiuaccupukanusi pucKkoB 03Ha4aeT CUCTEMATU3AIMI0 MHOMXECTBAa PUCKOB
Ha OCHOBAaHUM KaKHUX-TO IMPU3HAKOB U KPUTEPUEB, MO3BOJIAIOIINX OOBEIUHUTH
MOJIMHOKECTBA PUCKOB B 00Jiee O0II1E MOHATHS.

Haubosee BaKHBIMH 3JIEMEHTAaMH, TTIOJ0KEHHBIMU B OCHOBY KJIaCCHU(UKAIINN
PHICKOB, SIBJISTFOTCS:

e BpEMS BO3HUKHOBEHUS;

¢ OCHOBHBIE (DAKTOPHI BOBHUKHOBEHUS;
o XapakTep y4eTa;

e XapakTep MOCIIEICTBUM;

o c(epa BOSHUKHOBEHUS U JPYTHE.

[To BpeMeHM BO3HHUKHOBEHMSI PUCKH PACIIPENEISAIOTCS HA PETPOCIIEKTUBHBIE,
TEKyIIME€ M TEpPCIEKTUBHbIE PHUCKU. AHAIM3 PETPOCIEKTHBHBIX PHCKOB, HX
XapakTepa U ClocoO00B CHUYKEHUS JaeT BO3MOXKHOCTHU 00Jiee TOUHO MPOTHO3UPOBATH
TEKYIIHE U NEPCIEKTUBHBIE PUCKH.

[To paxTOopam BO3HUKHOBEHUSI pUCKU MOJIPA3AENIAIOTCS Ha:

. [TonmuTH4eckre PHUCKHU - 3TO PUCKHU, OOYCIOBIEHHBIE H3MEHEHUEM
MOJIUTUYECKONH 0OCTAaHOBKH, BIMSIONICH HA IPEANPUHUMATEIBCKYIO IEATEIBHOCTD
(3aKpBITHE TPAHMUII, 3aIPET HA BHIBO3 TOBAPOB, BOCHHBIC JICHUCTBUS HA TEPPUTOPHUH
CTpaHbl U JIp.).

. DKOHOMHYECKHE (KOMMEPUYECKNE) PUCKH - 3TO PUCKHU, 00YCIOBICHHBIE
HEOMAaronpHUsTHEIMU U3MEHEHUSIMU B DKOHOMHUKE MPEATPUSATHS WA B SKOHOMHKE
ctpanbl. Haubonee pacnpocTpaHeHHBIM BUAOM YKOHOMHUYECKOTO PHCKA, B KOTOPOM
CKOHIICHTPUPOBAHBI YaCTHBIC PUCKH, SIBISIFOTCS N3MEHEHUS KOHBIOHKTYPHI PHIHKA,
HecOamaHCUpOBaHHAS JMKBUIHOCTh (HEBO3MOXXHOCTh CBOEBPEMEHHO BBITIOJHATH
IUIaTeXHbIe 0053aTEeNLCTBA), U3MEHEHUS YPOBHS YIIPaBJICHUS U Ap.

[To xapakTepy y4eTa pUCKH JETSATCS Ha:

o K BHemHUM pucCKkaM OTHOCSTCS PUCKH, HETIOCPEICTBEHHO HE CBSA3aHHbBIC
C JESATEeNIbHOCTBIO MPEANPUSATHS WM €r0 KOHTAKTHOM ayAMTOPUU (COLMANIbHBIC
rpynnsl, opuauyeckue u (W) ¢(U3NYECKUe JHLa, KOTOpbIe MPOSBISIOT
NOTCHIIMANBHBIA W (WJIM) peajdbHBId HWHTEpeC K JeATEIHHOCTH KOHKPETHOTO
npennpusitusi). Ha ypoBeHb BHEITHUX PUCKOB BIMSET OYE€Hb OOJBIIOE KOJIUYECTBO
(GakToOpoB - MOJUTUYECKHE, SKOHOMUYECKHE, IeMOrpauueckue, COIMalIbHbIE,
reorpaguyecKkue u ap.

o K BHyTpeHHUM pHUCKaM  OTHOCSTCSI  PUCKH, OOYCIOBJICHHbIE
JEATEIbHOCTBI0 CaMOTO TMPEANPUATHS M €ro KOHTakTHOM ayautopuu. Ha wux



YPOBEHb BJIUSIET [I€JOBasi AKTUBHOCTh PYKOBOJCTBA NPEANPHUATHSA, BBIOOD
ONTUMAaJIbHON MapKETHHTOBOM CTPATErUH, MOJUTUKUA M TAKTUKU U JIp. (PAKTOPHI:
IIPOU3BOICTBEHHBIN ITOTEHLIHAAIL, TEXHUYECKOE OCHAIICHUE, YPOBEHB
cHenuain3aluy, ypOBEHb TPOU3BOAUTEIBHOCTH TPYAa, TEXHUKH O0€30M1aCHOCTH.

ITo xapakTepy noCIeICTBUI PUCKU TOAPA3AEIISIOTCS HA:

o Ymucrble pUCKH (MHOTAA UX €IIE HA3bIBAIOT MPOCTHIE UM CTATUYECKUE)
XapaKTEPHU3yIOTCA TEM, YTO OHM MPAKTUYECKH BCErJa HECyT B ce0e MoTepu s
MPEANPUHUMATEIHCKON ESITeNbHOCTU. [I[puuynHaMy YHCTBIX PUCKOB MOTYT OBITh
CTUXMIHBbIE O€NICTBUs, BOWHBI, HECYACTHBIC CJy4yau, IPECTyNHbIC ACHCTBUS,
HEJICECIIOCOOHOCTH OpraHu3aIiuu 1 JIp.

o ChnekyJasiTUBHbIE PUCKHU (MHOT/Ia X €IlI€ HA3bIBAIOT JUHAMUYECKUMHU
WM KOMMEPUYECKHUMU) XapaKTepU3yI0TCS TEM, YTO MOTYT HECTH B ce0e Kak MOTepH,
TaK W JOIMOJHHUTENbHYI0 MNPUOBUIb IJIsi TPEANPUHUMATENS] MO OTHOIICHHUIO K
OXXHJaeMomy pe3yibrary. [lpuunHamMu CHEKYJISITUBHBIX PHUCKOB MOTYT OBITh
W3MEHECHHE KOHBIOHKTYPBI PBIHKA, HM3MEHEHHE KYpCOB BallOT, W3MEHEHUE
HAaJIOTOBOT'0 3aKOHOJIATENIbCTBA U T.J.

Kiuaccupukanusi puckoB 1o cdepe BO3HUKHOBEHHS, B OCHOBY KOTOPOM
MOJIOKEHBI CPEPhl EATETbHOCTH, SBISETCA CaMOW MHOTOYMCIEHHOW rpynmoi. B
COOTBETCTBHUM €O cdepamMu MNPeaIpUHUMATENbCKON EATEIbHOCTH OOBIYHO
BBIJICIISIIOT: IPOU3BOICTBEHHBIA, KOMMEPUYECKUN, ((MHAHCOBBIN U CTPAaXOBOU PHUCK.

IIpon3BOICTBEHHBIN PUCK CBSA3aH C HEBBIIOJIHCHUEM MPEANPUATUEM CBOUX
IJIAHOB M 00S3aTENIbCTB MO MPOU3BOJCTBY MPOAYKIIMU, TOBAPOB, YCIYT, NPYTUX
BUJIOB TPOU3BOJICTBEHHON JIEATETLHOCTH B pe3yJibTaTe HEOJaronpusTHOTO
BO3JCUCTBUSI BHEIIHEW CpeAbl, 4 TAKXKE HEAJACKBAaTHOI'O HCIOJIb30BAaHUS HOBOWU
TEXHUKU W TEXHOJOTHUW, OCHOBHBIX M OOOPOTHBIX CPENCTB, CHIPbs, pabouero
BpeMenu. Cpenan HanboJiee BaKHBIX TPUYUH BOSHUKHOBEHHUS MPOU3BOJICTBEHHOTO
pUCKa MOXHO OTMETUTBH: CHIKEHHME MPEIOoJIaraeMblX OOBEMOB MPOU3BOJICTBA,
POCT MaTepHalbHBIX W/WIW APYTUX 3aTpaT, yIjlaTa MOBBIIMICHHBIX OTUYUCICHUN U
HAJIOTOB, HU3Kas AUCLMIUIMHA MOCTABOK, TMOEIb WU OBPEKIEHUE 000PY10BaHUS
v 1p.

KomMepuecknii pucK - 3TO PHUCK, BO3HUKAIOIINUKA B MPOLECCE peanu3alun
TOBAPOB M YCIYT, IPOU3BEACHHBIX WIM 3aKYIUIEHHBIX NPEANPUHUMATEIIEM.
[IpyurHAMM KOMMEPYECKOTO PHUCKa SIBISIIOTCSA: CHIDKEHHE O0beMa peann3aluu
BCJIC/ICTBUE M3MEHECHHS KOHBIOHKTYPBI WM JPYTUX OOCTOSITENHCTB, IMOBBIIICHUE
3aKyIIOYHOH IIEHbl TOBApOB, MOTEPU TOBAPOB B Mpoliecce 0OpaIIeHUs, MOBBIILICHUS
U3JIepKEK 0OpaIeHus u Jap.

@®UHAHCOBBII PUCK CBSI3aH C BO3MOKHOCTHIO HEBBITIOJTHECHUS (PUPMOI CBOUX
¢buHaHCOBBIX 00s3aTenbCTB. (OCHOBHBIMH TpHYMHAMH (DUHAHCOBOTO pHCKA
SBJITFOTCS: 00€CIICHUBAaHUE WHBECTUIIMOHHO-(DMHAHCOBOTO MOPTQENs BCICICTBUE
M3MEHEHHUS BaJIOTHBIX KYPCOB, HEOCYIIECTBICHUS TUIATEKEM.

CTtpaxoBoil PUCK- 3TO PUCK HACTYIUICHHS MPETYCMOTPEHHOTO YCIOBUSIMU
CTPaXOBBIX COOBITUM, B pE3YyJIbTATE YETO CTPAXOBIIMK 00s13aH BBIIIJIATUTH CTPAX0OBOE
BO3MEILIEHUE (CTPaxoOBYI0 CyMmMMy). PesyiabTaTomM pHcKa SBISIOTCA YOBITKH,
BbI3BaHHbIE HEIPHEKTHUBHOM CTPaxOBOM JEATENBHOCTHIO KaK Ha JTare,
MPEAIECTBYIOIIEM 3aKIIFOUEHUIO JOTOBOpPA CTPAXOBAHUS, TaK U Ha MOCIIEAYIOMINX



Tamax - TNepecTpaxoBaHUE, (OPMUPOBAHHE CTPAXOBBIX PE3EPBOB U T.IN
OCHOBHBIMM ~ NPUYMHAMH  CTPAXOBOTO  PHUCKA  SBISIOTCS:  HENPABUIIBHO
OTpe/ieTICHHBIE CTPAaXxOBbIe Tapu(bl, a3apTHAST METOAOJIOTHS CTPAXOBaTEsl.

dopMupysi  KIacCH(HUKAIMIO,  CBSI3aHHYIO C  TPOW3BOJICTBEHHOU
NEeSATEIbHOCTBIO, MOKHO BBIICIIUTD CIEAYIOIINE PUCKH:

o OpranuzanmoHHbIE PHCKHM - 3TO PHUCKH, CBSI3aHHBIE C OIIMOKAMHU
MEHE/UKMEHTAa KOMIIAaHUH, €€ COTPYAHHUKOB; IPOOJIeMaMi CHCTEMbI BHYTPEHHETO
KOHTPOJIs1, TUI0XO pa3pabOTaHHBIMU MPaBUIaMU padOT, TO €CTh PUCKHU, CBS3aHHBIE C
BHYTpEHHEH opranu3zanueil paboThl KOMIaHUH.

o PbIHOYHBIE PHCKH - 3TO pPHUCKH, CBS3aHHBIE C HECTAOMJIBHOCTHIO
HKOHOMHUYECKON KOHBIOHKTYPBI: PUCK (PUHAHCOBBIX MOTEPh U3-32 U3MEHEHHUS 1ICHBI
TOBapa, PUCK CHIKEHUS CIIPOCa Ha MMPOLYKIIHIO, TPAHCIIALIMOHHBIN BAJIFOTHBIN PUCK,
PHUCK IIOTEPH JINKBUIHOCTH H IIP.

« KpeauTHble pucKku - pUcCK TOro, YTO KOHTPAreHT HE BBIIIOJIHHUT CBOU
00s3aTEeNbCTBA B IMOJIHOW MEPE B CPOK. DTH PUCKH CYIIECTBYIOT KaK y OaHKOB (pUCK
HE BO3Bpara KpeauTa), TaKk W Yy MPEANpUATHA, HUMEIOIMUX JAeOUTOPCKYIO
3aJI0JKEHHOCTD, M 'y OpraHu3aluii, padoTarIKuX Ha PbIHKE LIEHHBIX OyMar

o HOpuauyeckne pHCKM - 3TO PUCKH MOTEPh, CBA3AHHBIX C TEM, YTO
3aKOHOJATEIbCTBO WJIM HE OBUIO YYTEHO BOOOILIE, WJIM H3MEHUJIOCh B TNEPHOL
C/IEJIKH; PUCK HECOOTBETCTBHUS 3aKOHOIATENBCTB PA3HBIX CTPAH; PUCK HEKOPPEKTHO
COCTABJICHHOM JIOKYMEHTAllUW, B PE3YJbTATE YETrO KOHTPAreHT B COCTOSHUU HE
BBIIIOJIHATH YCJIOBHS I0I0OBOpaA U TIp.

o TexHuKoO-POM3BOACTBEHHbIE PHCKHU - PUCK HaHeceHus yuepoa
OKpyXaromie cpene (PKOJIOTHYECKUH PHCK); PHUCK BO3HUKHOBEHUS aBapui,
M0KapoB, MOJIOMOK; PUCK HapylIeHHUs (PyHKIMOHUpPOBaHUS OOBEKTa BCIIEJICTBUE
OLIMOOK MPH MPOESKTUPOBAHUHN U MOHTAXKE, PSAJI CTPOUTEIBHBIX PUCKOB U TIp.

[loMmuMo  BBIIIENPUBEACHHBIX  KJaccU(UKaUWi,  PUCKA  MOXKHO
KJIACCU(PUIIMPOBATH O MOCIEACTBUSIM:
o JlomycTuMBIi PHCK - 3TO PpHCK pEIIEHHUS, B  pPeE3yjibTare

HEOCYILECTBIEHUSI KOTOPOTo, MPEANPUITHIO TPO3UT NOoTeps npuodbun. B mpenenax
ATOM 30HBI IPEANPUHUMATEIBCKAS AEITEIbHOCTD COXPAHSAET CBOIO YKOHOMHUUYECKYIO
1€JeCO00pa3HOCTh, T.€. MOTEPH MMEIOT MECTO, HO OHM HE MPEBBIIIAIOT pa3Mep
OKHMIa€MOU TIPUOBLIH.

o Kpurnyeckuii puCK - 3TO PUCK, IIPU KOTOPOM IPEIIPUATHIO I'PO3UT
[IOTEPs BBIPYYKH; T.€. 30HA KPUTHUYECKOIO PUCKA XAPAKTEPU3YETCS ONACHOCTBIO
OTEPh, KOTOPHIE 3aBEJOMO MPEBBIIIAIOT OXUAAEMYIO MPHObUIb W, B KpalHEM
Cllydae, MOT'YT IPUBECTU K IOTEPE BCEX CPEACTB, BIOXKCHHBIX IMPEANPUITUEM B
IIPOEKT.

o Karacrpopuuyeckuii PpuCK - PUCK, IpU KOTOPOM BO3HHUKAET
HEIJIaTeXKeCOCOOHOCTh npeAnpusTus. llorepu MOTryT AOCTUTHYTH BEIUYUHBI,
paBHOM HMYILECTBEHHOMY COCTOSIHUIO NpeaupuaTusa. Takxke K I3TON TIpyIme
OTHOCST JIIOOOM PUCK, CBSI3AHHBIN C MPSIMONW OMACHOCTBIO I KU3HU JIFOAEH WU
BO3HUKHOBEHHUEM 3KOJIOTUYECKUX KATacTpod.

CymectByeT OOJIBIIOE KOJIMYECTBO BHUJAOB U KilaccU(UKAIM PUCKOB B
3aBUCUMOCTH  OT  cHeuu(UKH  JeATENbHOCTH  KoMmMmaHuu.  OTHENbHO



KJIACCU(PUIMPYIOTCS MHBECTULIMOHHBIE PUCKU, PUCKH HAa PBIHKE HEIBHUKUMOCTH,
PUCKH Ha PBIHKE [IEHHBIX OyMar u 1p.

3. OcHOBHBIE TCOPHUHA IKOHOMHUYCCKOI'0O PUCKaA: KJIaCCHICCKasl U
HEOKJIaAaCCHYECCKaA

B paMkax ceromHsHEro HA M TPEOOBaHU PHIHOYHONM 3KOHOMHKHU B
3anagHON SKOHOMUYECKOW JTUTEPATYPE BBIACISAIOTCS IBE OCHOBHBIE TEOPUHU PUCKA -
KIaccudecKkas u HeoKIacCU4ecKasl.

PaccmarpuBasi iepBy10 TEOPHIO, SIPKUMU MPEACTABUTEISIMU KOTOPOU ObLIH
Mumie u  CeHbOp, HEOOXOAMMO  TOMYEPKHYTh, YTO B  CTPYKType
IPEANPUHUMATEIBCKOIO J0X0/a HMMH BBIIEIAETCA MPOLEHT OT BIIOKEHHOTO
KanuTaaa, 3apad0THas IUIaTa KamUTaJIMCTa W OIUlaTa 3a PUCK (Kak BO3MEIICHUE
BO3MOYKHOTO PHUCKA, CBA3aHHOTO C MPEANPUHUMATEIbCKON IE€ATEIbHOCTBIO).

OKOHOMUYECKMM PHUCK B KIACCUYECKOW TEOPUU OTOXKAECCTBISACTCS C
MaTEMaTUYECKUMH OXUAAHUSIMU TOTEPb, KOTOpPHIE MOTYT OBITh B pE3yJbTaTe
peanuzaiuu u30paHHoro penieHus. TakuM o0pazom, 0000111as1, MOKHO CKa3aTh, YTO
OCHOBHBIMHU TOJIOXKEHUSIMU KJIACCUYECKON TEOPUU SIBISIETCS ONPEIEICHUE pUCKa
KaK BEPOATHOCTH IMMOHECTU YOBITKU U MIOTEPHU OT BHIOPAHHOTO PELICHUS U CTPATETUU
nesTeabHOoCTH. Takoe OJHOCTOPOHHEE TOJIKOBAHUE COAEPKAaHUS PUCKA BBI3BAJIO
PE3KO0€E OCYKJIEHHE CO CTOPOHBI SKOHOMHCTOB.

Bropas teopust skoHOMUYECKOT0 pucka Obuta pazpadorana B 20-30 rogax XX
Beka skoHoMuctamu A. Mapmanom u A. Ilury. [IpuBepkeHIbl HEOKIACCUYECKON
TEOPUU CUYUTAIOT, YTO MPEANPUHUMATEIBCTBO, KOTOPOE (PYHKIMOHUPYET B
YCJIOBHSIX HEONIPENEIEHHOCTH, TOJPKHO PYKOBOJICTBOBATHCS B CBOEH JEATEIBHOCTH
JIBYMSI KATETOPUSMU: PA3MEPOM OKUIaEMOM MPUOBLITN U BETUYMHON €€ BOZMOXKHBIX
oTkiioHeHuM. [loBemeHwe  mpeanmpuHUMATENsT  COTJACHO  3TOM  TEOpUU
oOyclaBIUBaeTCAd KOHIICMIMENH MpeAebHOM MOJb3bl. DTO O3HAYaeT, 4YTO €CIu
HE00X0AMMO, HallpUMeEp, BHIOpaTh OJIMH U3 JIBYX BapUAHTOB KalUTaJOBIOXKEHUH,
JAIOIINX OJWHAKOBYIO TMPHUOBLIb, TO BBIOMpAETCS TOT BapUaHT, IAe KojaeOaHus
NPUOBLIIN MEHBIIIE.

N3 HeoknaccMuecKol TEOPUM PHUCKA CIEAYyEeT: rapaHTHpOBaHHAs MPUOBLIb
uMeeT OOJBIIYI0 IIEHHOCTb, YeM OXKHjaemas MpUObLIb TAKOr0 K€ pa3Mmepa, HO
CBSI3aHHAs C BO3MOXKHBIMH KojeOaHUsMU. JIOMONHSAS HEOKJIACCHUYECKYIO TEOPHIO,
JIx. KeitHc oOpaTiyi BHUMaHHE HA TaKOe MOHSATHE KakK "CKIOHHOCTh K PUCKY'", TO
€CTh yd4eT (hakTopa YJIOBJIETBOPEHHUS OT pUCKA MPUBOAUT K BHIBOAY, UTO paau
OKUJIaHUs OOJIbIIEH MPUOBLTH TPEANPUHUMATETH MOYKET MTONTH Ha OOJIBIITUN PUCK.
Takum 00pa3oM, HEOKJIACCMYECKHM MOIXOJ TMpEeayCMaTpUBAET, YTO PHUCK - 3TO
BEPOSITHOCTh OTKJIOHEHUS OT ITOCTABJIEHHBIX LENEH.

HeoOxoaumMo  MOMYEpPKHYTh  YCIOBHOCTh  pa3/iefieHUs  MOJIOKEHHM
KJIACCUYECKOM M HEOKJIACCUYECKOM LIKOJbI. ECIM B IIEpBOM Ciydae yYUTHIBACTCSA
OIMACHOCTb TOHECTH YIIEPO, a CIEJACTBUEM SIBISIETCS OTKIIOHEHUE OT MOCTABICHHBIX
1eseil, To BO BTOPOM ClIydyae OCHOBA - 3TO JOCTHKEHHUE 1IEJIH, a TOJIyYeHHe yuiepoa
- 3TO CJEACTBUE OTKJIOHEHHS OT MOCTABIEHHBIX LICJIEH.



Ho, HecmoTpst Ha npopabOTaHHOCTh THX IOJIOKEHUH, CIENyeT OTMETHUTD,
YTO TEOPHUS PUCKA B TO BPEMS HE pacCMATPUBAIIACH KAK CAMOCTOSITEIbHAS OTPACIIb
3HaHus. Bce HayuHble pa3paboTKU, CBA3aHHbBIE C PUCKAMM, BEJTUCHh B paMKax OoJiee
Ba)KHBIX Ha TOT MOMEHT SKOHOMUYECKUX TEOPHUH.

4. IIporHo3upoBaHne U OLEHKA PUCKAa (YyIpaBJieHHe PUCKAMH)

[Ipu ocyuiecTBIEHUU MTPOEKTa BCE MPOLIECCHl MPHUHSATUS PEIICHUM, Kak
MPaBUIIO, IPOUCXOIAT B YCIOBUSX HEOIPEACIEHHOCTH U pUCKa.

Heonpeoenennocms — 3TO HEMONMHOTA WIM HETOYHOCTh HMH(OpMamuu 00
YCIOBUSIX pealu3al MPOEKTa, B TOM YHCJIE — CBS3aHHBIX C HHUM 3aTparax U
pesyabpTaTax. HeompeneneHHOCTh MpejnoyiaraeT HalM4ue T.H. (hakmopos pucka.
OT0 HEKOTOpbie (PAKTOPHI, TPU KOTOPBIX PE3yJbTAThl ACUCTBUMN IO BHITIOJIHEHUIO
MIPOEKTa MOTYT OKAa3aThCsl HE BIOJIHE MPECKa3yEeMbIMH.

Puck (puckosoe cobvimue) — 3TO TOTEHIUAJIbHAS, YUCICHHO HU3MEpUMast
BO3MOXKHOCTh HEOJArompHUsATHBIX CHUTyallMid TIPU BBIMOJHECHUU TPOEKTa U
BBI3BAaHHBIX MMM TTOCJICICTBUM B BHJE HOTEPh, ymiepOa, YOBITKOB M Tak Jajiee B
CBSI3U C HEOIPEJEICHHOCThIO. Bce 3TH KaTeropuu TeCHO B3aMOCBSI3aHbI.

Vnpaenenue puckamu — 3TO COBOKYNIHOCTh METOJOB aHAlW3a H
HeHTpaym3auu (PakTOpoB PHUCKA, OOBCAMHEHHBIX B CHCTEMY IUIAHUPOBAHUS,
MOHUTOPUHTA U PETYJUPYIONIMX BO3JACUCTBUI. YTNpaBlieHUE PUCKAMH BKIIOYAET
CJIEAYIOIIUE DIIEMEHTHI:

1. BBIsIBIIEHUE U KIIACCU(DUKAIUIO MTPEATIOIAraéMbIX PUCKOB,;

2. aHau3 U OIEHKY MPOEKTHBIX PUCKOB (M.M. 1 ¥ 2 WHOT/Aa 0OBETUHSIIOTCS
1oJ1 OOIIUM Ha3BaHUEM «AHAIN3 IPOCKTHBIX PUCKOBY);

3. BBIOOp METOIOB YIIPaBJICHUS PUCKAMHU;

4. mpUMEHECHHE BRIOPAHHBIX METOJIOB CHUKEHUS PUCKOB;

5. KOHTPOJIb, aHAIN3 U OIIEHKA JCHCTBUI IO CHUKEHUIO PHUCKOB M BEIPAaOOTKA
pELIEHUN.

[TpoekTHBIC PUCKH KITACCHPUITUPYIOTCS TIO CIACAYIOMUM MTPU3HAKAM:

1) Ilo épemenu npedsudenus pUCKU ACTATCS HA allPUOPHEIE, (OMpeae/IsieMbIe
JI0 HaJaJia aHaJIn3a PUCKOB), U MPOYHeE, (ONpeessieMble B MPOIECcCe UX aHalIn3a).

2) B 3asucumocmu om ucmoyHuKa 603HUKHOBEHUs PUCKU OBIBAIOT:

- MPUPOAHO-KIMMaTUueckue (yparaa, cMep4, HaBOJHEHHUE);

- DKOJIOTHYECKUE (BBIOPOC XJT0pa);

- TeXHUYEeCKHe (OTKa3bl MAIIMH ¥ 000PYI0BaHMS);

- IPOU3BOICTBEHHBIC (HAPYIICHUS TEXHOJIOTHUH, 33JIEPKKU TTOCTABOK CHIPHS);

- JKOHOMHUYECKHE (YBEJIIMUCHHE 1IEH Ha ChIPHE);

- peIHOYHBIC (MHDIIALNS, YMEHBIIIEHUE CIIPOCa Ha TIPOTYKITHIO);

- (unHaHCcOBBIC (T.c. PHUCKH, CBS3aHHBIE C (UHAHCOBO-KPEAUTHBIMU
OTepalusIMHm);

- colMaJIbHBIE (3a0aCTOBKH);

- IOJIUTHYECKHUE (M3MEHEHHUS 3aKOHOIaTeIbCTBA);

- perruoHalbHbIe (PUCK NMPEANPUHUMATENIBCTBA B KOHKPETHOM PETHOHE);



- oTpacieBble (cnenuduyeckre pUCKM B KOHKPETHOW OTpaciu, Hampumep, B
CTPOUTEIBCTBE: 3/I€Ch BEIMKO 3HAYCHHE MPUPOTHO-KIMMATHICCKUX PHUCKOB, TaK
KaK pabOThI BBITIOIHAIOTCSA HA OTKPHITOM BO3AYXE: T0XK]b, MOPO3).

3) Ilo msowcecmu nposenenus pPUCKA MOKHO MOJAPA3AECIUTh HA BbI3bIBAIOILUE:

- YIYIICHHYIO BBITOTY;

- yuiepbo;

- IOTEPH;

- 0aHKPOTCTBO.

4) Ilo cmenenu Hanocumozo yujepba pucku ObIBAOT:

- YacTuyHble (T.e. KOTrJa 3alJIaHUPOBAHHBIE II0KA3aTENU BbBITIOJIHEHbI
JaCTUYHO, HO 0€3 MOoTeph);

- ToMycTUMbIe (TTOKa3aTeIu HE BBIMOIHEHBI, HO TIOTEPh HET);

- KpuUTHYeCcKue (MOKa3aTelid HE BBIMOJHEHBI, €CTh MOTEPU, HO COXpaHEHa
LEJIOCTHOCTh IPOEKTA);

- KaracTpouueckue (Korja HEBBIIIOJHEHHE MOKa3aTesiel BIEYEeT 3a cOOOU
pa3pylIeHUs MPOEKTa, OAHKPOTCTBO MPEANPUATHS).

5) Ilo ommuowenuio K npoekmy, KAk 3aAMKHYMOU cucmeme, PHUCKH
MOAPA3EIAIOTCS HA BHEIIHUE U BHYTPEHHUE.

6) Ilo spemenu nposisieHuss pUCKU ObIBAIOT:

- pETPOCHEKTUBHBIE (ITPOIILIOTO MEPUOIA);

- TEKYILIETO Mepuoa;

- Oyaymiero (OTIaJeHHOr0) Iepruoa.

7) Ilo cmenenu npeockasyemocmu PUCKH JEISATCS Ha TpeAcKasyemble (C
pa3HOM CTENEHBIO BEPOSTHOCTH) U HEMIPEICKa3yeMBbIE.

K npeockaszyemvim puckam OTHOCATCS PHIHOYHBIE PHUCKH, CBS3aHHBIC C a)
MOBBIINICHUEM CTOMMOCTH ChIpbsi, 0) YCHWJICHHEM KOHKYPEHIIUU, B) U3MEHEHUEM
noTpeOuTeNnbckux TpeOoBanmidi. CroJa TakKe BXOIAT ONEPAMOHHBIC PHCKH,
CBSI3aHHBIC C HAPYIICHUEM TEXHUKHW O€30MacHOCTH, OTCTYIUJIEHHEM OT Iiejei
MPOEKTAa, HAPYIICHUEM TEXHOJIOTHUU MPOU3BOICTBA PabOT U T.I.

Henpeockasyemvle pUCKU BKIIIOUAOT:

- MaKpOAKOHOMMYECKHE PUCKHU (1e(dONT, HECTaOUILHOCTh YKOHOMUYECKOTO
3aKOHOJATEIbCTBA, HEOXKHUJIAHHBIE MEphl T'OCYJIapCTBEHHOTO PETyJIUPOBaHUS —
CEKBECTp Or0KEeTa);

- OJKOJIOTMYECKHE ¥ TPHUPOJHO-KIMMATUYECKHE PUCKH (HABOJIHCHHUE,
HITOPMBI);

- COIMAIbHO-0MACHBIE PUCKH (Ca00Tax, TEPPOPHU3M);

- PUCKH, CBS3aHHBIE C BO3HHUKHOBEHHEM HEMPEIBUJICHHBIX CPBIBOB,
Harpumep, 6aHKPOTCTBO YYACTHUKOB MIPOEKTA.

8) Ilo cmenenu kKoHmpoJis1 PUCKU ACHATCS Ha:

- KOHTPOJUPYEMbIe (KOTOPBIX MOKHO U30€KaTh UM YMEHBIIIUTh UX BPEIHBIC
MOCJICACTBUS);

- YACTUYHO KOHTPOJIUPYEMBIE;

- HEKOHTPOJIUPYEMBIE.

9) Ilo 6uody npouszeoocmea pUCKU JIESATCS Ha:

- PUCKHM OCHOBHOT'O MPOU3BO/ICTBA;



- PUCKH BCIIOMOTaTEJIbHBIX M 00CITYKUBAIOIIKUX POU3BOJICTB.

10) Ilo pezynaprnocmu 603HUKHOGEHUsI PUCKU TTOIPA3JIETSAIOTCS HA:

- CHCTEMATHYECKHE (T.€. PETYJIIPHO MOBTOPSIOIINECS);

- HECUCTEMATHYECKHE.

Ananusz npoekmmublx puckog TOAPALACISIETCS Ha KAYeCTBEHHBIM W
KOJINYECTBEHHBIN.

IIpr xadyecTBEHHOM aHauW3€ MPOUCXOAWT BBISBICHUE IIPEANOJIAraeMbIX
PHUCKOB MPOEKTA U UX CUCTEMaTU3UPOBAHHOE OMUCAHUE, T.€. KiIaccudukamus (cMm.
BBISIBJICHUE U KJIACCU(UKAIUIO MTPEANOIAraeMbIX PUCKOB).

[Ipy KOTMYECTBEHHOM aHAIN3€ MTPOU3BOIUTCS KOHKPETHAS YHCIIOBAS OLICHKA
u3MeHeHU 3(PPEKTUBHOCTU MPOEKTa B CBSI3U C PUCKAMH (CM. aHAJIM3 U OIEHKY
IIPOEKTHBIX PUCKOB).

Cy1iecTBYIOT pa3IUyHbIe MemoObl KOJIWYECTBEHHOIO aHajlu3a pPHUCKOB
IIPOEKTA, K OCHOBHBIM U3 KOTOPBIX OTHOCSATCS:

CTaTUCTUYECKUH (MJIK BEPOSITHOCTHBIN) aHAJIH3;

DKCHEPTHBIA AHAJIN3 PUCKOB;

METO/] aHAJIOTUM (UM aHAJIOTOB);

aHaJu3 MOKa3aTeNel NpeeIbHOrO YPOBHS,

aHaJIM3 YyBCTBUTEIBHOCTH MPOEKTA;

aHaJu3 CLICHAPUEB PA3BUTUSA IIPOEKTA;

METOJ IIOCTPOEHHUS AEPEBA PELICHUN;

. Ipyrue MeToibl (Hanpumep, UMUTAIMOHHBIE MeTo1bl — MoHTe-Kapio).

Cratuctuueckuil  (6epossimHocmublll) auanu3 OCHOBAaH Ha  MeToAax
MaTeMaTHUYeCKON CTaTHUCTUKHU. 3[1eCh Ha OCHOBE (paKTUUECKMX JAHHBIX CHayania
OTIpENENSAETCS BEPOSITHOCTh (WJIM YaCcTOTa) HACTYIJICHUS! T€X WM UHBIX PUCKOBBIX
coObITHil. Ha ocHOBE MOJTy4eHHBIX BEPOSITHOCTEH PACCUUTHIBAIOTCS CTAIlHOHAPHBIE
XapaKTEpUCTUKHA PHUCKOB: MAaT€MaTHYECKOE OKUIAHHUE, AUCIEPCHUS, CTAHAAPTHOE
OTKJIOHEHHUE, KO (DUIIMEHT BapHALIHH).

Ha puc. 1 npuBeaeHa wimocTpanus paciupeieeHusl BEpOsITHOCTEN MOTEPh U
JONyCTUMBIX YPOBHEW pUCKOB. [IpencTaBiieHHbI HA pUCYHKE PUCK POEKTAa UMEET
PSAI XapaKTEPHBIX 30H, WUTFOCTPUPYIOLIUX YPOBHU PUCKOB. 30HA A XapaKTepU3yeT
BBIUTPHIII (OTCYTCTBUE MOTEPH); COCTOSTHUE MPoeKTa 0 UCXOTUT U3 MOJO0KEHHUS, UTO
OHO HE JIOIyCKaeT KaKoro-nmuoo BeIMIphIa A win norepu B; 3ona B cooTBeTcTBYET
ornpeaeneHHbIM notepsiM. [lpu dopMupoBanuu u GyHKIMOHUPOBAHUH IPOEKTA MO/
BIIUSIHUEM CIIy4ailHBIX (PaKTOPOB HAONIOMAIOTCS OTKIIOHEHUS OT cocrosiHus O.
OnacHpIMM ¥ OTPUUATENBHBIMH  SIBJISIFOTCS  OTKJIOHEHMS,  BBI3BIBAIOIIHE
CYILIECTBEHHBIE ITIOTEPH.

Ecnu ux 3naduenue Haxoautca B 30HE I (1o Touku D) u He mpeBbIIAET
3HaueHUN pacueTHou nmpudbu [11, TO 3TO 30HA donycmumvix puckos, eciii B 30He
IT (ot Touku D no touku K) no 3nauenus: pacuernoit npudsun Il; — 310 30Ha
kpumudeckozo pucka, ecnu B 30He III (ot Touku k no Ttouku Ki) no 3HavyeHus
UMYIIECTBEHHOT0 cocTosinus I3 — 3To 30na kamacmpoguueckozo pucka.

Ecnu HaHEeCTH Ha KpUBYIO paclpeAesieHUsI BEPOATHOCTEN MOJIyYEHUS MOTEPh
P(Il) rpanumunsie Touku puckoB D, K, K; To mnpexacraBisercss BO3MOXXHBIM
YCTaHOBHUTb BEPOSITHOCTh BO3HUKHOBEHHS COOTBETCTBYIOIIUX PUCKOB. B cpegHem

NGO~ WDE



JUIsL 30HBI [(10IyCTUMBIX PUCKOB) BEPOATHOCTh BO3ZHMKHOBEHUS! TAKOM CUTyallUu
Bo3MOxHa B 70 ciyuasx u3 100 (yciaoBHbI npumep), 1t 30HbI I kputHueckue
pucku MoryT BO3HUKHYTh B 40 caywasx w3 100 m g 3oubl I (30HBI
KaracTpopuyeckux puckoB) — B 20 ciyvasx u3 100. W3 aToro BuaHO, 4TO JIH000M
IPOEKT UMEET OINPEAEIICHHYIO CTEIIEHb PUCKOB.

P(r1)

Kpusas pacnped eneHus
sepoAmHocmel nosy YeHus
nomepe P(I1)

Pucynoxk 1 - [loka3arenu pucka u ux IOIMyCTUMOTO YPOBHS

OKcnepmublil  aHAnu3 puUckog TIPUMEHSIETCS B Cllydae OTCYTCTBUS WM
HEJOCTaTOYHOr0 00bEeMa MCXOJHOM UWHPOpMalMu U peamusyercss IyTeM
IIPUBJIEYECHHUS] SKCIIEPTOB.

Memoo ananoeuti npenycMaTpUBaeT MCIONb30BaHHE Oa3bl JaHHBIX paHeEe
pEANM30BaHHBIX AHAJOTHYHBIX MPOEKTOB [UIsl NEPEHOCAa MX pe3yJbTaTOB Ha
pa3palaThiBaeMblii MPOEKT. ODTOT METOJ HCIOJB3YyEeTCsl B TOM Ciy4ae, €cCid
BHYTPEHHSII W BHEUIHSS Cpela JaHHOTO NPOEKTa MU €ro aHajoroB HWMeEET
JIOCTATOYHYIO CXOAUMOCTh IO OCHOBHBIM ITapaMeTpam.

AHnanuz nokazameineu npeoeibHO20 VPOSBHS CBSI3aH C OLICHKOW CTETeHU
YCTOMYMBOCTU NPOEKTa Ha OCHOBE OIpPEACNICHUS «TOUYKH 0€3yOBITOYHOCTUY, T.€.
Takoro o0beMa MpOJaX, NPU KOTOPOM BBIpyYKa OT pead3aliu NPOIyKUUU
COBNAJAET C U3JIEPKKaMU MPou3BOACTBa. [IpoekT cuuTaeTcsi yCTONYMBBIM, €CIH
3HaYEHUE TOYKH 0€3yOBITOYHOCTH HE IpeBbIaeT 75% OT HOMUHAIBLHOTO 00bEMa
IIPOU3BOJICTBA U MPOJAK IO MPOEKTY.

Ananusz uyecmeumenbnocmu npoexma MO3BOJISET OLEHUTh, KAK U3MEHSIOTCS
pPE3yNBTUPYIOIIME NOKA3aTeNM NPOEKTa IMPHU Pa3IMYHBIX 3HAYEHUSAX 3aJaHHBIX
NEPEMEHHBIX, KOTOpble HEOOXOJUMBI HJsi pacuera. 3/1ech IMOCIeI0BaTEIbHO
paccMaTpuBaeTCsl BIMSHHE M3MEHEHMsI KaXI0ro (hakropa pucKa Ha pe3yJbTaThl
npoeKTa nNpu (PUKCUPOBAHHBIX 3HAUEHUSAX OCTANBHBIX (DAaKTOPOB.

Ananuz cyenapues paszsumus npoekma TPeayCMaTpuBaeT pa3padOTKy
HECKOJIbKMX BAPUAHTOB peaiu3alliy MPOEKTa U UX CPABHUTEIBHYIO OIeHKY. [Ipu
TOM, OOBIYHO, PACCUMTHIBAIOTCA TPU  CIEHapus  pa3BUTUS  IPOEKTa:
«IECCUMUCTUYECKUI, «\ONTUMUCTUUYECKUI» U «HANOOJIee BEPOSITHBINY.



Memoo nocmpoenus oepesa peuienuii npoexma TPEANONIaraeT MouaroBoe
pa3BETBJICHHE MPOLECCA PEATTU3ALMH ITPOEKTA C OLICHKOM Ha KaXKI0M II1are puckoB,
3arpar, ymiepoa 1 BBITO/I.

[Tocne aHanm3a 1 OLIEHKH PUCKOB MPOEKTA BRIOMPAETCS OJIUH U3 MEmo008 ux
cHudcenus. K OCHOBHBIM U3 HUX OTHOCSITCS:

1. ousepcugurayus, T.e. pacupeneieHne PUCKOB MEXIy ydaCTHUKaAMHU
MpoeKTa (Harnmpumep, 10JieBoe (GPMHAHCUPOBAHUE ITPOEKTOB).

PacnipenienieHrie MPOEKTHBIX PUCKOB MEXIY €ro y4acTHUKAMU SIBIISAETCS
(b (HEKTUBHBIM CITOCOOOM UX CHIKEHMs. Teopus HaJAeKHOCTU MOKa3bIBAET, YTO C
YBEJIMYCHHEM KOJMYECTBA MapaliebHbIX 3B€HhEB B CUCTEME BEPOSITHOCTh OTKa3a
B HEW CHIKAeTCs MPONOPLUUOHAIBHO KOJIMYECTBY TakuX 3BeHbEB. [loaTomy
pacrpejiefieHie PUCKOB MEXKIy YYaCTHHUKAMU TMPOEKTa IOBBIIIACT HAJACKHOCTh
JOCTIKEHUsSI pe3yJibTata. JIoruuHee BCEro Mpu 3TOM ClIeNlaTh OTBETCTBEHHBIM 32
KOHKPETHBI BHJ pHCKa TOTO W3 €ro Yy4YacTHUKOB, KOTOPBIA 00Jagaer
BO3MOKHOCTBIO TOUHEE U KaYeCTBEHHEE PACCUMTHIBATh U KOHTPOJIUPOBATH JAHHBIN
puck. Pacnpenenenue puckoB (pakTHUECKH peau3yeTcsl B MPOLECCE MOATOTOBKU
TJIaHa MPOEKTa U KOHTPAKTHBIX TOKYMEHTOB,;

2. cmpaxosanue pucka, T.e. nepeada OrnpeAeICHHbIX PUCKOB CTPAXOBOM
KOMITAaHUH, OCYIIECTBJISETCS B TOM CJlydae, €CIM YYaCTHUKH TIPOCKTa HE B
COCTOSIHUH OOCCIICUYHTh PeaTM3aIfio MPOEKTa MPH HACTYIICHUH TOTO WM MHOTO
PHUCKOBOTO COOBITHSI COOCTBEHHBIMH CHJIAMHU.

3apy0OexkHasi TpakTUKa CTPAaxXOBaHUSA HCIOJb3YeT TIOJHOE CTPaxOBaHUE
VHBECTUIMOHHBIX PUCKOB. Y CJIOBUS POCCUMCKOW AEHCTBUTEIBHOCTH IO3BOJISIOT
MOKa TOJBKO YAaCTUYHO CTPAaxXOBaTh PHUCKH MPOEKTA: 3AaHHs, 000pyI0BaHUE,
MEepPCOHAI U T.1I.

3. pesepsuposanue cpedcmeé Ha TOKPHITHE HEMPEABUACHHBIX PACXOJI0B
NpeacTaBisger coboil crnocod OOppObl €  PUCKOM, MpeaycMaTpUBAOLIUN
YCTaHOBJICHHE COOTHOIICHUS MEXy IMOTEHIIUATBHBIMH PUCKAMH, BIUSIOMMMA Ha
CTOMMOCTh TPOEKTa, W Pa3MEpPOM pPaCXOJOB, KOTOpbIE HEOOXOAMMBI IS
IIPEO0I0JIEHHs COOEB B XO/IE€ €r0 peain3alu.

PaboThI 0 pe3epBUPOBAHUIO CPEICTB BBIMOJIHSIOTCS B CIASAYIOIIEM OPSIIKE:

- TIPOBOAMTCS OIICHKA IMOTEHIIMAILHBIX IMOCICACTBUI PHCKOB, T.€. CYMM Ha
MOKPBITHE HEMPEIBUICHHBIX pacxoioB. C 3TOH ICNBI0 HUCIIONB3YIOTCS BCE BBIIIC
MIePEUNCIICHHBIE METO/IbI AaHAJIN3a PHUCKOB;

- OmpenensieTcs CTPYKTypa pe3epBa Ha TMOKPBITHE HENPEABUICHHBIX
pPacxooB. DTa CTPYKTYpa MOXKET COOTBETCTBOBATH 3aKJIF0YaeMbIM KOHTPAKTaM WJIN
KaTeropusim 3atpart (paboyasi cuia, MaTepuaibl U Ap.);

- ONpEACNAIOTCS HANpPaBJICHHsS HMCIOJb30BaHUS yCTAHOBIEHHOTO peE3epBa.
Taxkumu HanpaBIEHUSIMHA MOTYT OBITh: BBIJICJICHUE CPEACTB JIJII BHOBD BBISIBICHHOMN
paboTHI TIO MPOEKTY; YBEIUYCHUE CPEJICTB HA pabOTYy, /ISl BHIMOJHEHUS KOTOPOU
OBLJIO  BBIACIICHO HEIOCTATOYHO CPEICTB; KOMIICHCAIUS HEMPEABUACHHBIX
U3MEHEHUH TpyJ03aTpaT, HAKJIAIHBIX PACXOJOB U T. M., BO3HUKAIOIIUX B XOJE
paboThI HaJl MPOEKTOM.

[Tocne BhIMoOAHEHUST paOOTHI, JJIsi KOTOPOW BBIJEIEH PE3€pB Ha MOKPBHITHE
HEMpPEeABUACHHBIX Pacxoj0B, HEOOXOJIMMO CPaBHUTH IJIAHOBOE U (PaKkTUUYECKOE



pacmpejiieliecHie  HENMpeABUACHHBIX  pacxoioB. Hewcrnonap3oBaHHAasT — 4YacTh
BBIZICJICHHOTO Pe3epBa HAIPaBJISETCS B 00U pe3epB MPOESKTa.

4, Ipyrue METoAbl (JTMMUTHUPOBAHHME KPEAWTA, 3aJ0T MPOIYKIIUU IO
KpPEJIUT).

5. 0630p OCHOBHBIX aCII€CKTOB PUCK-MCHCIKMECHTA

OnbIT BeaymUX MEXKIYHAPOAHBIX KOMIIAHUM YO TUTENbHO T0KA3bIBAET, YTO
CTaOMJIBHOCTh pa3BUTHsI OW3HECA W TOBBINICHUE S(PPEKTUBHOCTU YIPABICHHUS
HEBO3MOXKHBI 0€3 aKTUBHOT'O HMCHOJb30BAHUS PUCK-MEHEIKMEHTA KaK COCTaBHOU
YacTH CUCTEMBI YIpaBJCHUS KOMIIAHMEW BHE 3aBUCUMOCTH OT €€ MacIiTaboB U
celM(pUKU TPOU3BOACTBA UM MPEAOCTABICHUS YCIIYT.

Cucrema pHUCK-MEHEKMEHTA (CUCTEMa YNPaBJICHUsI PUCKAMU) HaIpaBlieHA
Ha JOCTH)KEHHE HeoOXoJuMoro OajaHca MEXIy NOJyYeHHEM MpUObUIM U
COKpaIlleHHEeM YOBITKOB MPEANPUHUMATENBCKON JIEATEIHPHOCTH U MPHU3BaHa CTATh
COCTAaBHOM YAaCThI0O CHCTEMbl MEHEKMEHTA OpraHW3allid, T.€. JOJDKHA OBITH
WHTETPUPOBAHA B OOIIYIO OJUTHUKY KOMITAHUH, €€ OM3HEC-TUIaHbI U ACSITELHOCTb.
Tonpko TmTpW BBHIMOTHEHHH JTOTO YCIOBUS TPUMEHEHHE CHCTEMbI PHUCK-
MEHEKMEHTA SABJsAETCS 3()(PEKTUBHBIM.

Puck-MeHeKMEHT Mojpa3syMeBaeT CO3JaHhuEe HEOOXOIUMOW KyJIbTyphl U
UHMPACTPYKTYphI OM3HECA JIJIS:

o BBISIBJICHMSI IPUYHUH U OCHOBHBIX ()aKTOPOB BO3HUKHOBEHUS PUCKOB;
o UJCHTU(UKAINH, aHAIN3A U OLICHKU PUCKOB;

o MPUHATHUS PELICHUN HA OCHOBE ITPOU3BEICHHOMN OLICHKU;

o BbIPAOOTKHM AaHTUPHUCKOBBIX YIIPABJIAIOIINX BO3ACUCTBUM;

o CHW)KEHMSI PUCKA JI0 IPUEMIIEMOIO YPOBHS;

o OpTaHM3AIMH BBHITOJHEHUS HAMEUEHHOW MPOTPAMMBI;

o KOHTPOJISI BHITIOJTHEHUS 3aIJITAHUPOBAHHBIX JICHCTBUIA;

¢ AHANM3a U OIICHKH Pe3yJIhTaTOB PUCKOBOTO PEIICHHUS.

BHenpenne B TNpakTUKy TMPEANPUSTHN CHUCTEMBI PUCK-MEHEIKMEHTA
MO3BOJIAET 00ECIEYNTh CTAOMIBPHOCTh UX PA3BHUTHUA, MOBBICUTH 0OOCHOBAHHOCTH
NPUHATHA PEUICHUH B PHUCKOBAHHBIX CHUTYalUsX, YJIY4YIIUTh (UHAHCOBOE
MIOJIO’KEHHE 32 CYET OCYIIECTBIICHHUS BCEX BUIOB ACSITEILHOCTH B KOHTPOIUPYEMBIX
YCIIOBUSIX.

[IpennochUIKu pucK-MEeHEIKMEHTa

Bce npennpustus npu  peamu3aldd  CBOMX  OHM3HEC-TIPOIIECCOB
CUCTEeMAaTUYECKH CTAJKUBAIOTCS C HEOOXOAMMOCTBIO YMPABIATh PaA3TUYHBIMU
BUJaMu pUCKOB. [loaTOMy BbICIIEE PYKOBOJACTBO KOMITAHHWU JOJKHO JOOUTHCS
TOTO, YTOOBI HEOOXOAMMOCTh PHUCK-MEHEDKMEHTa Oblla TIpU3HAHA BCEMU
MEHE/DKepaMH U TEePCOHAJIOM OpTaHM3allMd B KAadyecTBE OJHOTO U3 (aKTOPOB
IIEPBOCTEIIEHHON BA>KHOCTH.

bazy gans ynpaBneHus puckamMu  00pasyrOT CIEAYIONIME OCHOBHBIE
0COOEHHOCTH PUCK-MEHEKMEHTA.

VYmpaBiaeHue puCKaMH CBSI3aHO Kak C HEraTUBHBIMH, TaK U C
OnaronpuaTHbIMU nocHaeACTBUSIMUA. CyTh yIpaBi€HUS PUCKAMH COCTOUT B TOM,



4yTOOBl  ONpENENsATh TMOTEHIMAJIbHbIE OTKJIOHEHUS OT  3allJIaHWPOBAHHBIX
pPE3yJIbTATOB WU YIPABIATH 3TUMHU OTKJIOHEHHUSIMH JUIA YJIYUIIEHUS MNEPCIICKTHUB,
COKpAIICHHUS] YOBITKOB M YJIYUIIEHUS 00OCHOBAaHHOCTH NMPUHUMAEMBIX PEIICHUH.
YhpaBiasiTb pPUCKaMH  O3HAYACT ONPEACNATh TNEPCIEKTHBBI U BBIABIATH
BO3MOKHOCTH ISl COBEPIIEHCTBOBAHUS JICSITEILHOCTH, 4 TAKXKE HE JOMYCKATh WIIH
COKpaIIaTh BEPOSITHOCTh HEKEIATEIbHOTO X0/1a COOBITHH.

VYnpaBneHne pUCKaMu NOAPA3yMEBACT TINATEIbHBIA AHAIN3 YCIOBUU IS
IIPUHATUS PELICHUIN. Y IPABJICHUE PUCKAMU — JTO JIOTUYECKUN U CUCTEMaTUYECKUN
npolecc, KOTOpPbIA MOXHO TPUMEHATHh JUIsi BBIOOpa TYTH JajdbHEHIIEro
COBEPILICHCTBOBAHUS  JESATEIBHOCTHU, TMOBBIICHUS 3(PQPEKTUBHOCTH OHU3HEC-
MPOLIECCOB OpraHu3alu. ITO MyTh, BEAYIIHA K 00ECIIEUEHUIO0 rapaHTUPOBAHHON
pEe3yJIbTaTUBHOCTH  OW3HECHpPOIECCOB.  PHUCK-MEHEHDKMEHT  JOJKEH  OBITh
WHTETPUPOBAH B €XKEAHEBHYIO PaOOTy NMPEAIPUITHS.

['maBHBIE HampaBlICHUST WHTETPALlMM PHUCK-MEHEI)KMEHTA B CHUCTEMY
YIIPaBJICHUS OpraHU3alen TPEJICTABIICHbI HA PUC. 2.
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Pucynok 2 OCHOBHbIE HaIllpaBJICHHS] UHTETPAIIMU CUCTEMbI PUCK-MEHEKMEHTA B
CHUCTEMY yIIPaABIICHUS OpraHu3alKen

VYrpaBiaeHue puckamu TpeOyeT OINepeXarollero MbIIJIEHUs. YIpaBieHUe
pUCKaMH — 3TO CKOPEE MPOLIECC OMPENEIICHHUS] TOTO, YTO MOYKET NMPOU30UTH, U
OJIHOBPEMEHHO OO0€CIeYEeHUE COCTOSIHUSI TOTOBHOCTH K 3TOMY, a OTHIOb HE
PEaKIMOHHOE YNIPAaBJIEHUE IEATENBHOCThIO. DOpMann3oBaHHAs CHCTEMA PHUCK-
MEHE/UKMEHTA IMO3BOJISIET  CO3JaTh CUCTEMY YHOPABJIECHHS  OpraHU3alUew,
paboTaroIIyI0 Ha IPEAYIIPEKICHIE BO3MOXKHBIX MPOOIIEM.

VYnpasrnenue puckaMu TpeOyeT YeTKOTO paclpeesieHus OTBETCTBEHHOCTH U
MOJTHOMOYHM, HEOOXOAUMBIX JUJIsl IPUHATHS YIPaBJICHYECKUX pelieHuii. Briciiee
PYKOBOJICTBO HECET I€HEpaJbHYI) OTBETCTBEHHOCTh 3a YIPABICHHE PUCKaMHU B



opranu3zalMy. Ero MCKIIOYMTENBHOW NPEepOraTUBOW SBJISETCS pPACIpEaeiCHUE
MEXIY COOTBETCTBYIOIIMMHU COTPYJHUKAMH OTBETCTBEHHOCTH M IIOJHOMOYHHU.
Pemenusi, KOTopble NPUHUMAIOTCA B IPOLIECCE YIPABJICHHS PUCKAMH, JIOJKHBI
HaXOJUThCA B pAMKaxX 3aKOHOAATENIbHBIX TPeOOBaHUI U OTBEYATh KOPIOPATUBHBIM
uensM. Takum 00pa3oM, OYEHb BaXKHO OMPENEIUTh ONTUMATIbHBIA OamaHC MEXIY
OTBETCTBEHHOCTHIO 32 PUCK U CLIOCOOHOCTHIO KOHTPOJIMPOBATH ATOT PUCK.

YnpapreHue puckaMu 3aBUCUT OT 3PGEKTUBHOTO MPoliecca B3auMOICHCTBUS
MEXIy YYaCTHUKAMHM  pPHUCK-MEHEKMeHTa. llpomecc  pHCK-MEHEIKMEHTa
OCYIIECTBISIETCS KaK BO BHYTPEHHEW, Tak M BO BHEWIHEH cpene
OpeIIpUHUMATENbCTBA, IIO3TOMY HEOOXOJMMO  B3aUMOJCIHCTBOBaTH M C
BHYTPEHHUMHU, U C BHEIIHUMHU YYaCTHUKaMHM 3TOTro Ipouecca. YToObl oOecneunTsb
IIOJIHOLIEHHOE YIIPABICHUE PUCKAMM, B IEPBYI0 OYEpPEAb BAXHO HAJIATUTH
3¢ (eKTUBHOE B3aUMO/IEHCTBHE BHYTPU OPTaHU3ALIHH.

VYrpasienue puckamu TpeOyeT NpUHITHS cOalaHCMPOBAHHOTO pemieHus. B
IIPOLIECCE PHUCK-MEHEHKMEHTAa HEOOXOAUMO YETKO OIpPEAENATh IKOHOMHUYECKYIO
1€J€CO00Pa3HOCTh YMEHBIIICHHS CTENEHH PUCKA U JTOCTUKEHUS 3aINIAHUPOBAHHBIX
pe3yNIbTATOB.

[lepeuriciieHHbIE 0OCOOEHHOCTH PUCK-MEHEIKMEHTA SIBJISIIOTCS €r0 0a30BBIMU
daxropamu (puc. 3).

Pucynox 3 - ba3zoBsie pakTopbl pruCK-MEHEHKMEHTA
OcHOBHBIE TPEUMYIIECTBA PUCK-MEHEKMEHTA MpeICTaBIeHbI B Ta0muue 1.



Ta6nuna 1 - OCHOBHBIE MPEUMYIIIECTBA PUCK-MEHEKMEHTA

Ilpeumywecmeo Xapaxmepucmuka
CHmxeHue dakropa | KoHTpons  Hag ~ HEraTUBHBIMU — COOBITUSIMH  COINPOBOXKAAETCS
HEONPEIECICHHOCTH TPH | KOHKPETHBIMU JICUCTBUSIMA 110 YMEHBIIECHUIO BEPOSTHOCTH HUX
OCYILECTBIICHUHU BO3HUKHOBEHHUSI U COKPALICHUIO UX BIUsHUA. [laxe mpu HACTYIJICHUU
NPEIIPUHAMATEILCKON | HEIPEOIOJIMMBIX COOBITHIA OpraHU3aIisl MOKET JJOCTHYb HEOOXO0IUMOM
JIeATETbHOCTH CTENEeHH YCTOWYMBOCTU Oyiarojapsi aJeKBaTHOMY IUJIAaHUPOBAHUIO U
MOATOTOBJICHHOCTHU
Hcnonp3oBanne B mpouecce  pUCK-MEHEI)KMEHTAa  OLECHHMBACTCS  BEPOSITHOCTH
MEePCIEKTUBHBIX HACTYIUICHUS] OJIarONpHUSATHBIX MOCIEACTBUII B PHUCKOBON CUTYallUH.
BO3MO>KHOCTEH [Touck nmepcrekTuB cTaHOBUTCS AP (HEKTUBHEE, €CITH TIEPCOHAT OCO3HAET
YIIy4YlIeHUS PHUCKH U 00J1aJaeT HeOOXOIMMBIMH HaBBIKAMU JJIs1 yIIPABICHUS UMH
VYaydimennoe Hanmnuue OOBEKTHBHBIX J@HHBIX OO0 OpraHu3alud, €€ [EICBBIX
IJIaHUPOBAHUE U | IOKa3aTessixX, Onepalusx M IEepPCHEKTHBAX I103BOJIAET OCYIIECTBIATH
MOBBIIICHHUE Oomee B3BemeHHOE M A(PPEKTHUBHOE IJIAHUPOBAHUE. JTO B CBOIO
s dexTuBHOCTH ouepellb TMOBBIIIAET CIOCOOHOCTh OpPraHM3AIMH  UCIOJIb30BaTh
JIeSTeTbHOCTH OJIaronpUsITHBIC MEPCIIEKTUBBI, COKPAIIATh HETATUBHBIE MTOCIIEICTBHS U
JOOWBATHCS yIyULICHHS IEATEIbHOCTH
DKOHOMHMSI pECYPCOB OcobOoe  BHMMaHHME  yJAeNseTcs  BOMNpPOCaM  SKOHOMHYECKOMH
1eJIECO00PA3HOCTH MPOBEJCHUS T€X WM MHBIX OM3HEC-Onepalui. Yuer
o0BeMa CYIIECTBYIOIIUX PECYPCOB, MOBBIIICHUE JINKBUAHOCTH aKTUBOB
MO3BOJISIET HE TOJBKO U30eraTh JOPOTOCTOSIIUX OIIMOOK, HO U
noOWBaThCS  MOBBIMIEHUS ~ NPUOBUTM  OT  MPOU3BOJCTBEHHOU
JeSATeTLHOCTH
VYiayuienue [Ipormecc ympaBineHUs pUCKAMH 3aCTaBIsI€T COTPYJIHUKOB KOMIIAHUU
B3aMMOOTHOLIEHUH C | BBIBIISITh €€ 3aMHTEPECOBAHHbIE BHYTPEHHHE U BHEIIHHUE CTOPOHBI U
3aMHTEPECOBAHHBIMHU BbIPa0ATHIBATh JIBYCTOPOHHHUM AMAJIOT MEXIY HUMHU M PYKOBOJICTBOM.
CTOpOHAMHU Takoil KOMMYHUKAIIMOHHBIM  KaHal  oOecreYyrBaeT  KOMIIAHHIO

CBEICHMSIMM O TOM, KaK 3aMHTEpECOBAHHbIE CTOPOHBI OyAyT
pearupoBaTh Ha U3MEHEHUS B €€ JeATEIbHOCTH

uHpOpMaLun
MIPUHATUS PELICHUI

[oBrlmenue KadgecTBa

TS

[Ipomiecc puCK-MEHEHKMEHTA TOBBINIAET TOYHOCTh WH(MOpPMAIUU U
aHanu3a, HeOOXOMUMBIX Ui MPUHSATHS CTPATETHMYECKUX PEIICHHN Ha
Pa3IUYHBIX YPOBHSX YIIPABICHUS

Poct nenoBoit penytauun

WHBeCTOpBI, KPEIUTOPBI, CTPaxOBbIE KOMIIAHWM, IOCTABIIUKA U
KJIMEHThl ~ OXOTHee  paldoTalOT C  OpraHu3alMsIMHM, KOTOpHIE
3apeKOMeH/IoBaIM ce0s Kak HaJe)KHbIe NapTHEpPHl Ha pPBIHKE,
yIpaBIAIONEe CBOUMHU (PUHAHCOBBIMU U IIPOU3BOJICTBEHHBIMU PHCKAMU

ITognepkka cO CTOPOHBI

KauectBeHHoe YHOpaBJICHUC pPUCKAMU obecrieuynBaeT ABTOPUTCT

yupeaurtenei PYKOBOJICTBa B TIJja3ax yupeauTeled KOMMIaHMM 3a CYeT HalIu4us
noipoOHOM 6a3bl JaHHBIX MOTEHIUATBHBIX PHUCKOB M JIEMOHCTpAIlUU
HaJTUIHS KOHTPOJIUPYEMBIX YCIIOBHM (G YHKIIMOHUPOBAHUS
MpEeANPUSITHSL.

KoHntposnb B nmpomecce puck-meHemKkMeHTa 0co00e BHHMaHHME —YIeNseTcs

MIPOU3BOJICTBEHHOI'O BOIIPOCAM, CBSI3AHHBIM C MOHHTOPHMHIOM M U3MEpPEHUEM MapaMeTpoB

npoiecca " Xo0J1a | OU3HEC-TIPOILIECCOB, YTO 00ECIeYMBACT YETKUNH KOHTPOJIb peau3aluu

peanu3anuu MHBECTUIIMOHHBIX MPOrpPaMM




MHBECTULIMOHHBIX
IIPOEKTOB

[Ipouiecc puCK-MEHEI)KMEHTa JOJIKEH COINPOBOXKIATh  YNPABIIAIOIIME
pelIeHus] Ha BCEX YPOBHSIX MEHEKMEHTA OpraHu3aluu (HarpuMmep, Ha BBICIIEM
YpPOBHE, Ha YPOBHE CTPYKTYPHBIX MOJPA3JACICHUN WM MPOCKTHOW TPYIIIBI),
MO3TOMY YINpaBIIEHHE PUCKAMH HEOOXOJUMO HWHTEIpPUPOBaTh B MEHEIKMEHT
OM3HEC-TIPOLIECCOB MIIM UX COCTaBHBIX YacTell (9TaroB).

[Ipotiecc ympaBiaeHUs pUCKaMU JOJDKEH COMPOBOXKJIATh IJIAHUPOBAHHUE U
NPUHATUE PEIICHUN N0 HamOoJiee BaXKHBIM BOIPOCaM. JTO OTHOCHTCS, MPEkKIE
BCEr0, K U3MEHEHMSIM B MIOJINTHUKE, MPEICTABICHUIO HOBBIX CTPATEruil U MpOoLEAYp,
YOPABJICHUIO NMPOEKTAMHU, KPYIHBIM JIEHEKHBIM MHBECTHIUSAM WM ONTHMU3ALUU
BHYTPEHHHUX OPTraHU3allMOHHBIX KOH(PJIUKTOB U MPOTUBOPEUUH.

6. Ol_[eHKa PHCKOB MHBECTUINHOHHOI'O IMTPOCKTA: OCHOBHBIC METO/AbI

[IpaBuibHasE OLIEHKA pHUCKA OCYIIECTBICHUS WHBECTHUIIMN  SIBJISIETCS
HEOOXOJMMBIM YCJIOBHEM TIPH YIPABICHUW PUCKAMH, MPU HUHBECTHUIIMOHHOM
aHanu3e. OHa B MEHBIIECH CTENEHH, YeM JIPYTHE CIOCOObI OIICHKH, MOJIAcTCs
dbopmanuzaimm, MOCKOJbKY OOJblllas 4YacThb PUCKOB MPOCTO HE MOXKET OBITh
OMMCaHAa /1K€ B KOHKPETHBIX TEPMHUHAX U OMPEACICHUSAX, HE TOBOPS YK€ O KAKUX
— T0 (hOpPMAJIBHBIX PAMKaX, TPUTOAHBIX JUISI COCTABJICHHS MOIIATOBBIX HHCTPYKIIUNA
Y aJITOPUTMOB.

MeToanka OUEHKM MHBECTULHMOHHOTO MPOEKTa B YCIOBUSIX PUCKA JTOJHKHA
OTBEYATh CIASAYIOUIUM TPEOOBAHMSIM:

«00CMOBEPHOCHIb U 0OBEKMUBHOCMb 3AKTIOYCHULL,
«00CMAmMo4HaAs MOYHOCMb,
«OKOHOMUYUECKAS Yenecoobpaznocmy (3aTpaThl Ha MPOBEJICHUE aHAN3a

HE JIOJDKHBI MPEBBINIATH JOMOJHUTEIBHBIX JOXOJOB OT HCIOJIb30BaHUSA

pe3yJIbTaTOB OLICHOYHOM JAEATEIbHOCTH).

Kpome storo, onun n3 Hanbosiee BaXKHBIX ATANOB OICHKU A((HEKTUBHOCTH U
PUCKOBAaHHOCTH WHBECTUIIMOHHOTO TIPOEKTa — OTO BBIOOP U WCIOIH30BAHUE
METOJIOB OLIEHKM PUCKOB. llenb 3THMX METOHOB — ONpPEAEICHHE BO3MOXKHBIX
MacmTaboB TMOCJIEACTBUI MPOsBIEHUN prcka. KaXaplii U3 CyIIECTBYIONUX B
HACTOSIIIIEE BpPEeMs METOJOB aHaiM3a W OIEHKH pHUCKa WMEET CBOIO 00JacTh
MIPUMEHEHUS U CBOM MPOLIEAYPHI, KOTOPbIE BO MHOTOM M OIIPEICIISIIOT BO3MOKHOCTH
MeTo/1a.

BbIOOp KOHKPETHBIX METOJIOB OIIEHKHM PHCKA OMpEeNeseTcsl CIACAYIOUIUMU
(akropamu:

*BUJIOM UHBECTUIIMOHHOTO PUCKA;

*T[IOJTHOTOM M JIOCTOBEPHOCTHIO MHPOPMALIMOHHOM 0a3bl;

oypOBHEM  KBamM(pUKALMK,  TEXHUYECKOW W  MPOTrpaMMHOMN
OCHAILIEHHOCTHI0 MHBECTUIIMOHHBIX MEHEKEPOB, OCYUIECTBIISIOMINX OLIEHKY
MPOEKTHBIX PUCKOB;
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¢BO3MO>KHOCTBIO MPUBJICYCHUS K OLIEHKE CJIOHBIX WHBECTULIMOHHBIX
PUCKOB KBATH(HUITUPOBAHHBIX IKCIIEPTOB;

¢OTPACIICBBIMA M PETHOHAIBHBIMA OCOOCHHOCTSMH PEaTU3yeMOTO
MPOCKTa

Hcxons w3 3TOTO, CYIIECTBYET 1ENbIA HA0Op METOIOB, MPUMEHIEMBIX JIJIS
OIICHKH PHUCKOB WHBECTUIIMOHHOTO IPOCKTOB HA MPAKTHUKE, O KOTOPBHIX OyaeT
noApoOHO paccka3zaHo Hiwke. [[pakTHdecKue acreKThl MHBECTUIIMOHHOTO aHAIN3a U
OILICHKA MHBECTULIMOHHOTO TpoeKkTa. [IpodiemMbl ¥ pUCKH B 1€TTOBOM MPAKTHKE.

B nacTosiiiee BpeMst B €I0BOM M MHBECTUIITMOHHON MPAKTUKE UCIIOJIb3YETCS
JIBa OCHOBHBIX HAMpAaBIICHUS OIEHKU PHUCKA, CBA3aHHOTO C WHBECTHMPOBAHUEM
kanutana. [lepBoe HampaBieHHWE TMPEACTABICHO TaKUM TOHSTHEM  Kak
CTaTUCTHYECKasi OIICHKA PUCKOB MHBECTUIIMOHHOTO MPOEKTa, OCHOBaHHAs Ha cOope
Y aHAJIM3€ KOJIMYECTBEHHBIX (DAKTOPOB, MOTYIIIMX OKa3aTh TO WJIM MHOE HETraTUBHOE
BIIUSTHUC HA XOJ M pe3YyJIbTaThl MPOCKTA.

KonuyecTBeHHBIN aHanMW3 TMPOEKTHBIX PHUCKOB JAaeT BO3MOXHOCTH
MIPOBEICHMSI YUCICHHOTO W3MEPEHHUS BEIMYMHBI OTpHUIATEIhHOTO d(dekrta u
BEPOSTHOCTHOTO  pAaCIpeACliCHUss BapHaHTOB  PHUCKOBOTO  coObITHs.  Jlms
OCYIIIECTBJICHUSI ~ KOJWYECTBEHHON OIEHKM pHCKa HEOOXOIUMO  HaJudHe
BEITIOJITHEHHBIX ~ PacyeTOB  PE3yIbTATHUBHBIX  IMOKa3aTeied 10  HCXOTHOMY
(6a3ucHOMY) BapHaHTy U BapUaHTY COTJIACHO MPOBEJICHHOW KaueCTBEHHOMN OIICHKE
PHUCKOB.

JUisi  KOAMYEeCTBEHHOM OIIEHKW WHBECTHUIIMOHHOTO pPHUCKA MOTYT OBITh
OPUMEHEHBI CISAYIOIINE METOIBI:

e CTAaTHUCTHUYECCKHUM METO/I;

e METOJ] DKCIIEPTHBIX OILICHOK;

¢ aHAJIN3 BEPOSTHOCTHBIX PACTPEICICHUIN IEHEKHBIX TOTOKOB;

e METOJI «IEpPEBa PEUICHUI;

e METOJ KOPPESKTHPOBKH HOPMBI TUCKOHTA;

e METOJ] JOCTOBEPHBIX SKBUBAJIICHTOB;

e aHAJIN3 YyBCTBUTEIHLHOCTH KPUTEpUEB 3PPEKTUBHOCTH;

e METOJI CIICHAPHCB;

e HMMHTAIIMIOHHOE MOJICTTUPOBAHME.

HerpynHo 3aMeTHTB, YTO METOJIbI OIICHKHA M yIPABJICHUS PUCKaMHU BeChMa
pazHooOpasupl. OHU MPUMEHUMBI MPAKTHYECKU BO BCeX BUaax OuszHeca. OqHAKO
HEKOTOpPbIE METOMBI, HICATHHO TMOIXOAIINE, HAMpUMEpP, IJs OaHKOB WA
CTPaxOBBIX KOMMAHUHN, MO OOBEKTUBHBIM TMPUYMHAM HEMPUMEHUMBI IS
WCCJICIOBAHUS PUCKOB MPEANPHUITHI PEATbHOTO CEKTOpa YKOHOMHKH, MOCKOIBKY
HE YUMTHIBAIOT CTICIM(PUKY UX MPOU3BOJACTBEHHOM NESITEILHOCTH.

UtoOsl mpencTaBuTh cebe, Kak JEHCTBUTEIHLHO paboTaeT OIEHKa pHucKa
WHBECTUIIMOHHOTO MPOEKTa Ha MPUMEPE PeaIbHOTO OM3HEeca, HIKE MPECTaBIICH
QITOPUTM pacyeTa pHUCKa JUIT KOHKPETHOTO arpoNpeAlpHsITHS WIH «IIPOCKTa
KOMILJIEKca JUisi Mpou3BoACTBa kapTodens». C 1elbl0 YHOpOILIEHUS pPacyeToB
MPUMEM, YTO BCE PECYPCHI, UCIIOJIb3yEMbI€ B IPOU3BOJICTBE, SABJISAIOTCS MOKYITHBIMH,
BCS MTPOJIYKLIUS PeaIU3yeTcsl MOJHOCThIO B IEPUOJT YOOPKHU ypOKasi; TEXHUUYECKUE




CpelCTBa, TNpPUMEHSEMbIE B KOMIUIEKCE, Ha JpYrux TMPOU3BOJCTBAX HE
WCITOJIB3YFOTCSI.
WNHBEeCTHIIMKM OCYIIECTBISIOTCS JUIsl OpraHU3aIi HOBOTO MPOM3BOCTBA 3a
CYeT CBOOOJHOTO OCTaTKa MPUOBLIN MPETPUSITH.
W cxo1HbIC TaHHBIC TPOCKTA MPUBEICHBI HUXKE:
oIInmomans, ra 150,0
« YpoxaifHOCTB, T/Ta 25,0
«Omnara Tpyna, py0./4en.-u 8,5
[{eHbr:
eMunepanbpHbIX yaoOpenuid, pyo./T 3000,0
«Opranunueckux yaoopenuit, py6./T 150,0
o lnoxumukaros, py0./kr 350,0
« Torumga, py06./kr 3,0
«CemsiH, py0./T 3000,0
«[Iponaxuas nuena kaprodens, pyo./T 1500,0
«MuBectuuy, Toic. pyod. 3067,0
«CpOK HCIIOJIb30BaHMS MTPOEKTA, JET 8,0
«Koappuument auckontuposanus, % 20,0
[TokazaTenem 3¢hHEKTUBHOCTH WHBECTHIIMOHHBIX MPOEKTOB, KOTOpas 4acTo
WCITOJIB3YETCS Ha MPAKTHKE, SBISICTCS BETMIMHA YUCTOW TMPUBEACHHONW CTOMMOCTH
wi NPV (cm. Pacuer NPV MHBECTUIIMOHHOIO IPOCKTA).
OHa ompeensieTcs 1o ClIeAYIoIIeH Kiaccuueckoi dhopmyiie:

(B,-C)x(1-TR)
(1+ DR)’

NPV = I,

L' ne:

« Bt (Benefit) — Bripyuka ot nmponax B t — oM rouy;

« Ct (Costs) — 3arpaTbl Ha MPOU3BOJICTBO B t — OM TOAY;

« DR (Discount Rate) — ctaBka AUCKOHTA;

« TR (Tax Rate) — craBka Hayora Ha IpUOBLIb;

e | — uHBECTUIIUU B MPOEKT.
AJnbTepHaTUBHBIE MPOEKTHl OOBIYHO CpaBHUBAIOTCS MO BenuuuHe NPV,
MOJIOKHUTENIbHAST BEJIIMYMHA, KOTOpash CBUACTEIBCTBYET 00 uX 3()PEKTUBHOCTH.
JanpHeimmii ananu3 ¢akTopoB BoznelictBus Ha NPV mpoBomutcs Ha 0ase
HanOoJsee 2 (HEKTUBHOTO MPOCKTA.
ITox cTaBKOM THCKOHTA TOHMMAETCS JKelaTelIbHasl HOpMa MPHUOBUTH Ha BIIOYKCHHBIN
KalmuTall; €€ BeJIMYMHA YCTAHABIWBACTCA, UCXOJsi U3 0OIIeoTpacieBoi
peHTa0ENbHOCTH WJIM YPOBHS peHTabenbHOcTH mpeanpuatus. OObIYHO OHa
CpaBHUBAETCA C TIPOIICHTHOW CTaBKOW OaHKa Ha BBIIABAEMbIC KPEIUTHI
NPEANPUATHSIM.
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CraBKa JHCKOHTa, %0

Hcexons n3 nmeromuxcs ycnoBui, crpoutcs nuarpamMma NPV st paznuassix
YCIOBUM peanu3aluii MpoeKTa, MPUHHUMAsh BO BHUMAHHUE Kak caMble XYJIIIWE
CIIEHApHWH, TaK U HauboJiee ONNTUMUCTUYHBIE:

o1 — cHmxenue ypoxaiiHocTu Ha 10 %;

o2 — cHKenue miomaan Hal0 %;

«3 — pocr 11eH Ha pecypcsl Ha 10 %;

o4 — cHmxeHue 1eHbl kaprodens Ha 10 %;

¢5 — UCXOJIHBIC 3HAYCHUS WJIU BEPOSITHBIN CIICHAPUH.

Uckmrouenne hakTopa M3MEHEHUS] CTOMMOCTH JI€HET BO BPEMEHH MPUBOIUT
K  3aBbIIEHHOMY  3(Q¢eKTy  WHBECTUIIMOHHBIX  MPOEKTOB.  Esxeromnoe
oOecuienuBanue aener Ha 10 % npuBoauT k cHmkeHuto NPV na 44%, na 20% — k
CHIDKeHUIO Ha 67%, Ha 30% — k cHmwkeHuto Ha 81%, a mpu 70%-HOI cTaBke
nuckoHTa BenuuuHa NPV BooOI11Ie UMeeT OTpUIiaTeIbHOE 3HAUCHHE.

Ha nuarpamMme BuIHO, 4TO HauOoJiblliee BIMsSHUE Ha BeauuuHy NPV
OKa3bIBAa€T CHIDKCHHE YpPOBHS LIEHBI mpojax (kpuBas 4), a HauMEHbIIEe —
CHW)KEHHE ypokalHOCTH (KpuBas 1). UToroM Takoro aHanusa sBIISIETCSI OLIEHKa
SKOHOMHMYECKOTO pPHUCKAa HWHBECTUIMOHHOTO TIPOEKTa, KOTOpash MOXKET ObITh
IpeACTaBIICHA B TAOJIMYHON (popMe, KaK 3TO CIIETAHO AJIsI IPUBEACHHOTO B KAYECTBE
npuMepa mpeanpusiThs.

Tabnuma 2 - Matpuiia 49yBCTBUTEIIBHOCTH WHBECTUIIMOHHOTO TIPOEKTA

IIpencka- UyBCTBHTETHHOCTD
3yeMOCThb BEICOKAS cpeHsst HH3Kas
Huskas - ITena opraamdecknx | Ommarta Tpyza -
yaoopennii- 1,02 0,87
Cpemasas TIponaxHas 1eHa ITena cemsH - 1,75 ITena MuHe-
KapTodens - 7,29 PaIBHEIX YO00-
ITnomwane Bo3IEIEI- permii — 0,53
BaHHA - 2,52 Ilena aaoxu-

MuKaToB — 0,41
Bricokas | Vpoxaiinocts - 4,06 MuBectnimu - 1,12 | Llera Tormmisa
- 044
Pacxoner na
pemoHT — 0,08
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B oTnuune ot KOMIMYECTBEHHBIX METOIOB aHATTN3a MHBECTHUIIMOHHBIX PUCKOB
MOJIeJI, OCHOBaHHbIE Ha KAayeCTBEHHOW OILIEHKE, HOCAT OOJIbIIEe OICHOYHBIN
XapaKkTep C WCIOJIb30BAHUEM HESBHBIX WJIW MPUOIM3UTEIHHBIX XapAaKTEPUCTUK H
(dakTOpoB, MOTymIMX OKa3aThb OTpHUIATeNbHOE BiMAHHE Ha OusHec. K Takum
OTHOCSIT, HAIPUMEP, METO/IbI OIICHKH BIUSHUS MAaKpPOIKOHOMHUYECKHUX MapaMeTpOB
HPKOHOMUKHU (ITOBBIIICHHE CTABOK KPEAUTOBAHMSI, YPOBEHb HHQIISIITNH, Oe3paboTuiia
U KOPPYHIMOHHAS EMKOCTh ONPEAEICHHON c(pepbl OU3HECA U T.I1.)

Cro/1a Tak)Ke MOYXXHO OTHECTH METOJIbI OIICHKU (haKTOPOB PHUCKA:

«CHI)KCHHE 11€H Ha TOTOBYIO TIPOAYKIIHIO;

¢YMCHBIIICHHE OOBEMOB peaju3alliil MPOIYKIUU, HAMpPHUMEp, II0
NpPUYUHE W3MEHEHUS TMOTPEOUTENbCKUX TMPEANOYTCHUH WM CE30HHOTO
dakTopa;

oYBEIMYCHHE TIEPEMEHHBIX W3JEPKEK B pacuere Ha €IUHUILY
POy KIINH;

¢BO3pacTaHUE TEMIOB UHDIIALINY;

oYBEIMUCHNE WHBECTUIIMOHHBIX HE3AIJIAaHUPOBAHHBIX 3aTpar I0
MIPOEKTY.




