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B yuyeOHHKe H3naraeTcs CyLUIHOCTb HEONPEAENEeHHOCTH M PHUCKa, KIacCH-
¢uxanus ¥ GakTopsl, ACHCTBYIOUINE HA HHUX; MPHBOAATCA METOABI KAYECTBEH-
HO#M ¥ KOJIHYeCTBEHHOH OLICHKH SKOHOMHYECKUX U (QUHZHCOBBIX CUTYALHi B
YCIIOBHSAX HEONPEAETEHHOCTH H PHCKA.

Haertcs knaccHpUKalHA CEPBHCHBIX TEXHOMOIHHA, pACCMaTPHBAIOTCA NIPH-
MepH! IEATENHOCTH CePBHCHBIX OPTAHH3ALMIA B PUCKOBBIX CHTYALIHSAX.

Hznaraercs MeTOAMKA YIpPaBicHHS HHBECTHLHOHHBIMH IIPOSKTaMH B yC-
JIOBMSX PHMCKA, IAIOTCA PEKOMEHAALHH MO YNPaBIICHHIO OPTdhesieM UHBECTH-
UM, MPOBOAUTCA OLIEHKA (HHAHCOBOTO COCTOSIHHUS H INEPCHEKTHB Pa3BHTHA
06beKTa HHBECTHPOBAHHS, NPEIaraeTcA MOAC/b yueTa PHCKOB B HHBECTHLIH-
OHHBIX IPOEKTAX.

3HauuTENbHOE BHHMAHHE YACAICTCA MCTOAAM H MOIC/IAM YIIPAaBICHHS B
YCIOBHAX PHUCKA U MICHXOJIOTHH TIOBEJEHHS M OLIEHKH JIHLa, NIPUHUMAOUIErO
pelIeHHe.

Jns CTYIEHTOB M acCIMPaHTOB 3KOHOMMYECKHX BY30B M (aKy/lbTeTOB,
chymaTeneit GUCHEC-IIKOM, PHCK-MEHEKEPOB, MEHEXKEPOB HHHOBALIMH, HH-
BECTHIIMH, a TaKKe CNeNHaancToB 6aHKOBCKHX M (HHAHCOBBIX CTPYKTYD, pa-
6OTHHKOB NEHCHOHHBIX, CTPAXOBBIX ¥ HHBECTHIIHOHHBIX (OHIOB.
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NPEANCNOBUE

Passurtue KOHIEMIIHH PBIHOYHOT O XO3IMCTBOBAHUSA ITPOUCXOOHUT C
YU4E€TOM MHOXECTBA TPYAHOCTEH, KOTOPHIE ABMSIOTCA CHEU(PHUIECKH-
MU Ojid COBPEMCHHOI'O COCTOSITHHUA OTEeYeCTBEHHONH 3KOHOMHKH. HpH-
YHHBI 3TOTO0 00YCIOBIEHB] KaK CAMOHN CYTBIO COCTOSIHUS OT€YECTBEH-
HOW PBIHOYHON 3KOHOMHKH, MIPHU KOTOPOil Ha OyaylIve pe3yabTaThl
HHBECTHIIMOHHON WIHM HHOH ITpeANI pPUHUMATEILCKOM AeITENBHOCTH CY-
HIECTBEHHO BIHAIOT COOM B 3KOHOMHUYECKOH ITOJTUTHKE CTPAaHbl H MHO-
TOYHCIICHHBIC (baI(TOpr prHO‘{HOﬁ KOHBIOHKTYDBI, HC 3aBHCALTHC OT
HHBECTOPOB, TAK 1 TEM, YTO 3KOHOMHUYECKHUE ABJIEHUS 1 IPOLIECCHI MO/~
BEpXKEHbI BO3JECHCTBHIO OOJIBIIOTO YUCTIA HEIKOHOMHYECKUX (aKTO-
pOB (IOIMTHYECKUE, IKOJIOTHUECKHUE, COI[MATbHBIE H [IP.).

BBengeHue npuHIMNA CBOOOAHOTO B3aUMOOCHCTBUSA PHIHOYHBIX
CyOBEKTOB, 0bOecTieueHle 310POBOH PHIHOYHON KOHKYPEHUUN HEU30EK-
HO MOBBIIAIOT HEONPEAEIECHHOCTh U KOMMEPUYECKHH pUcK. B aTuX yc-
JIOBHUAX YPEe3BBLIYAWHO TPYAHO BHIOMPATH ONTUMATLHBIE pellleHUs H
NpeaBUAETH UX II0CHencTBHS B chepe 6uzHeca. [ToaToMy s3KOHOMHYEC-
KM PHCK B CHCTEME PbIHOYHBIX OTHOLIEHUH NMPEeACTaBIsAeTCa O0BbeK-
TUBHO He0OXOOMMOM KaTeropuen, KoTopas TpebyeT coBepIeHCTBO-
BaHUs TEOPUH M NPAKTHKH XO3IHCTBEHHOI'O aHAIN3a.

BOJIBIIMHCTBO yIIpaBieHYeCKUX pellleHHd IPUHUMAETC B YCIIOBU-
AX PUCKa, 4TO 0OYCNMOBIEHO psAOM GaKTOpOB: OTCYTCTBHEM IOJTHOH
MH(OPMALIUU, HATHYHEM IIPOTHBOOOPCTBYIOMIMX TEHACHLIUH, 3IEMeH-
TaMH CIIYYaHHOCTH M T.[.

HcHo, uTO ycmex B Mupe OH3Heca pelalomuM oOpa3oM 3aBHCHT
OT NMPaBWILHOCTA U 060CHOBAHHOCTH BEIOpAHHOM CTpaTEru XO03s1i-
CTBEHHOH U NMpeAN pHHUMATEIbCKON JeaTensHocTH. Ipu aToM momx-
HBI YYUTBIBATECSA BEPOSTHOCTH KPUTHYECKUX CUTYALHA.

Bo110 ObI Oe3paccyTHO CUMTATh BO3MOXKHON MpepHHUMATENbC-
KYIO AeSTeJIbHOCTb 03 pUCKa. Y CHIIEHME PUCKA —- 3TO, TIO CYTH Hena,
obopoTHas cTopoHa cBoOObI NPpeNITPHHIMATENILCTBA, CBOeOOpa3Hasn
rutaTa 3a Hee. bes 3nanuii o PHCKE NPCANNPHHNMATEID HE MOATOTOBJIEH
K KOMMEPUYECKOH JeATEIBHOCTH.

UTo6bI BEDKATD B YCTOBHSX PHIHOYHBIX OTHOUIEHHH, HY)KHO pe-
LIaThCd HA BHeJApPEHHEe HHHOBAIIMOHHBIX, HETPUBHAIBHEIX AEHCTBHH,
a 3TO ycHnuBaeT pHck. s moboro OmMzHeca BaXKHBIM ABISETCS HE
n36exaHHe pucka Boobue (3TO NMPaKTHYECKH HERP3MOXKHO), a Npejl-
BHIEHHUE, U 110 BO3MOXHOCTH, €r0 MaKCUMaJIbHOE CHIKEHHUE.

Fonee TOro, OIIaCHOCTb BOSHHUKHOBCHHA HEMPCACKA3YEMBIX H HE-
KeTATENBHBIX TS GUPMBI, KOMIIAHUHU, TPeANTPUATHS NIOCIIEICTBUH COO-
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dbukauns v pakTophl, ACHCTBYIOWINE HA HUX; IPUBOAATCA METOAbI KAHECTBEH-
HOH M KOJIMUECTBEHHOK OLEHKH JKOHOMHUECKHX M (PMHAHCOBLIX CHUTYaLHKi B
)'CJ'IOBHSIX HEOTIPEACIEHHOCTH U pncxa.

Haetcs knaccurkaung CEpBUCHBIX TEXHONOrHIA, pacCMaTPHBAIOTCA NPH-
MEPBI e TeILHOCTH CEPBUCHBIX OPTaHU3AUMIHA B PUCKOBBIX CUTYaLIMAX.

Hanaraercs MeToanka ynpas/ieHNA HHBECTHUHOHHBIMH [TPOCKTAMH B YC-
JIOBHMSIX PHCKA, IAI0TCA PEKOMEHIAIMH MO YIIPABIEHHIO NOPTdhe/eM UHBECTH-
Lllrlﬁ, nNpoOBOAHUTCH OlICHK& CIJHHaHCOBOI‘O COCTOAHHMA H NEPCNCKTUB paaam}m
00BbeKTa MHBECTHPOBAHHA, IPEANAraeTCA MOAENb Y4€Ta DUCKOB B HHBECTHUIIH-
OHHBIX NPOCKTAX,

3HayHTENbHOE BHHMAHHE YICIAETCA METOAaM H MOZCJIAM YIIpaB/ICHHA B
YCIIOBUSAX PHUCKA U NCUXOJOIUM NIOBEICHNS U OLEHKH JHLa, IPHHUMAIOLIETO
peLICHYE.

Jns cTyeHTOB M acnHpaHTOB 3KOHOMHYECKHX BY30B M (pakynbTETOB,
cnywaTtesneil GUCHeC-IIKOJT, PHCK-MEHEIKEPOB, MeHEIKepOB HHHOBaLMM, HH-
BECTHLH#, a TAKXKE CeUanucToB OaHKOBCKHX H (PMHAHCOBBIX CTPYKTYD, pa-
6OTHHKOB NEHCHOHHBIX, CTPAXOBBIX H HHBECTHLIHOHHEIX GOHTOB.
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NPEOUCITIOBUE

Pa3BuTHE KOHLEMINHA PHIHOYHOTO XO3SHCTBOBAHHS IIPOUCXOIHT C
YY€TOM MHOX€CTBa TPYOHOCTEH, KOTOPbIE ABNAIOTCA CHELINPUYECKH-
MU JJI COBPEMEHHOTO COCTOSIHHUSI OTeYECTBEHHOM skoHOMUKH. [Tpu-
YHHBI 3TOr0 OOYCIIOBIIEHBI KaK CAMOM CYThIO COCTOSIHUS OTEYECTBEH-
HOH PBLIHOYHON 3KOHOMMKH, NpH KOTOPOH Ha OYAYIIHe pe3yabTaThl
MHBECTHIMOHHOH HIIX HHOI NpeANMPUHUMATENIbCKOH eI TENLHOCTH CY-
IIECTBEHHO BIIUAIOT COOH B 3KOHOMHUYECKON OJTUTHKE CTPaHbl H MHO-
TOYHCIIEHHbIE (PAKTOPBl PHIHOUYHONH KOHBIOHKTYPbI, HE 3aBUCALIHE OT
HHBECTOPOB, TAK H TEM, UYTO IKOHOMHYECKME ABJICHUA 1 IIPOIIECCH] TOM-
BEPXKEHBI BO3JCHCTBHIO OOJIBIIOrO YHCTIA HEIKOHOMHYECKUX (haKTO-
POB (TMOMUTHYECKHE, IKOTIOTHYECKHUE, COLHATIbHBIE U JIP.).

BBenenune npuHiuna cBo60JAHOro B3aUMOAEHCTBHSA PbIHOYHBIX
cyOBEKTOB, 0becrieueH!e 37I0pOBOH PEIHOYHOM KOHKYPEHIIHH HEH30EXK-
HO MOBBILIAIOT HEOIPEAENEHHOCTh H KOMMEPYECKUH pUCK. B 3TnX yc-
JIOBHAX UpPe3BBIYaWHO TPYAHO BLIOHPATH ONTUMAJLHBIE PelIeHUS H
NpEeABUAETD X ocnencTBHA B cepe 6usHeca. [ToaTOMy 3KOHOMHYEC-
KU PHCK B CHCTEME PBIHOYHBIX OTHOIUEHMH INPEACTaBNAETCA 06BEK-
THBHO Heo6XOOMMON KaTeropueil, KoTopas TpebyeT COBEPIIEHCTBO-
BaHMS TEOPHH U MPAKTUKH XO3IHCTBEHHOTO aHaIu3a.

BonbmnHCTBO ynpaBiieHUeCKUX pellieH It TPHHUMAETCS B YCIOBHU-
X PHUCKa, 4TO OOYCNIOBIEHO psAaoM (HaKTOPOB: OTCYTCTBHEM INOJHOM
UHpOpMalMH, HaJTHYHEM MPOTHBOOOPCTBYIOIINX TEHIEHIIUI, SIeMEH-
TaMH CIIYYaHHOCTH M T.[.

ScHo, yTo ycmex B MUpe OH3Heca pelalomuM o6pa3oM 3aBHCUT
OT MPaBHUJIbHOCTH U 060CHOBAHHOCTH BBIOPAHHON CTPATErHM XO3slii-
CTBEHHOM U NpeaN pHHUMATEIbCKON AesTeabHocTH. [IpHu 3TOM 0MmK-
Hbl YYUTBIBATHCS BEPOSTHOCTH KPUTHUECKHX CHUTYAITHIA.

Bruto 651 6e3paccyaHo CUNTATh BO3MOXKHOM ITPeANIpPHHUMATENBC-
KYIO 1€ TeJILHOCTh 6e3 picKa. Y CHIIEHHE PUCKA — 3TO, 110 CYTH [IeNa,
obopoTHas cropoHa cBo60/IbI MPEANPHHHUMATENIBLCTBA, CBOEOOpa3Has
IUlaTa 3a Hee. be3 3HaHui 0 pycKe IpeANPHHUMATEND He ITOATOTOBIEH
K KOMMEPYECKOM ACATEILHOCTH.

UToOBb! BEDKHUTH B YCIIOBHUSX PbIHOYHBIX OTHOILUEHHMH, HYXHO pe-
UIaThCA Ha BHEApeHMe HHHOBAIIMOHHAIX, HETPHBUAIBLHBIX JEHCTBHMH,
a 3TO ycunuBaeT puck. Jna moboro OH3Heca Ba)KHBIM ABIACTCA HE
u30exaHMe pacKa BooOweE (3TO IPAKTHUECKH HERP3MOXKHO), a Mpe-
BHJICHHE, H 110 BO3MOXHOCTH, €T0 MaKCUMAIIbHOE CHIDKEHHE.

Bonee Toro, onacHOCThs BOSHUKHOBEHHS HENPEICKa3y¢MBIX U He-
XKeaTeIbHbIX Ul (GUPMBbI, KOMITAHUH, TPEANPHATHSA ITOCAEICTBUI CO6-
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CTBEHHBIX JIEHCTBHIM, KaK MPaBUIIO, BPEAUT IKOHOMHKE, MTOCKOIBKY
MMOJPHIBAET €€ AMHAMHYHOCTD ¥ 9 HEKTUBHOCTD.

HHBeCcTOPBI B yCIOBUSIX HECTaOUNBHOM 9KOHOMHUKH, HEOTIpeJeeH-
HOCTH B 3HAYMTEJILHON Mepe PUCKYIOT HOJYYHTh MEHBIINH JOXO, YeM
OHUIAEMBIif, NIIH BOOOIIE TOTEPNETh YOBITKH ITOCIIE BIOXKEHHS AEHEK-
HBIX pECYPCOB B BhIOpaHHBIH nopTdens (npoekT). [ToaToMy HHBECTOD
nopkeH (GopMHUpOBATh MopTdhesb HHBECTHLUI U YIPaBIATh UM Ta-
K¥M 00pa3oM, 9To0bI JOXOAHOCTh OPTdess Bo3pacTana, a ypoBeHb
PHCKa IIPH 3TOM CHHXAJICS, TO €CTh HeobxoauMo popMupoBats 3¢-
¢dbexTHBHBIE TOPTdEH U BEIOUPATh U3 HUX ONTHMAIbHBIN.

OTtcroaa sicHO, uTo NMpobeMa KOMMYeCTBEHHOW H KaueCTBEHHOH
OIIEHKH 3KOHOMHYECKMX PUCKOB U YIPABJIEHUS PHCKAMH BBHUIY BO3-
MOXHOCTH OOJBIIMX TIOTEPh NPH peanu3anuy pUHAHCOBOH, Npon3-
BOJICTBEHHO-XO35IICTBEHHOM, CEpPBUCHON, HHHOBAIIMOHHOM, yIIpaBJIcH-
YECKOH ¥ JPYTUX BUJIOB IESTEIbHOCTH SBIISIETCS AKTYAJIBHOM U Tpeby-
ouled nanpHeNIlero pa3BUTHA.

Yuye6HUK HAalTMCaH B COOTBETCTBUH ¢ TpeboBaHMsIMHU ['ocynapcTBeH-
HBIX 00pa30BaTENbHBIX CTAHJAPTOB 2-TO MOKOJIEeHUs MUHHUCTEPCTBA
o6pasosanus Poccutickoit @enepanu. OH COOTBETCTBYET IpoTpaM-
MaM JUCHUIUTHH « Teopus pHUcKa U MOJIETHPOBAHUE PUCKOBBIX CUTYa-
mit» W «MaTteMaTudeckue MeTOAb! (PMHAHCOBOIO aHAJIM3a» CHELl.
061800 «MaTeMaTHueCKHe METOABl B 3KOHOMHKE», ITpOTpaMMe JTHC-
HUIMHEL « TeopHs NpUHIATHS PELICHUH H YIIpaBeHHE pUCKaMU B ¢u-
HaHCOBO-HanoroBoi chepe» cmeu. 351200 «Hasorn 1 Hajoroo6io-
*EHUe», MporpaMMe JUCUUITTHHE! « MeHemkMeHT» crient. 061100 «Me-
HEKMEHT», a TaKxkKe LIeJIOMY PSAAY 9KOHOMHYECKHX CIIelIHAIbHOCTENH,
cofiepkalllux THCLUHUIUIMHY «MeHemkMeHT», Tak Kak «Puck-MeHem k-
MEHT» SIBJISETCS YACTBIO 3TOH AUCLIUILTHHEI.

VY4eOHUK COAEPKUT OAUHHAILATD IJIaB,

B nepBoii rnase «MecTo ¥ poNib 9KOHOMHYECKMX PHCKOB B YITpaB-
JIEHUH [IesiTeNbHOCTHIO OPTaHU3alUii» JaHO OlpejeiicHue OpraHu3a-
LU, PACCMOTPEHBI THITIbI OPTaHU3ALMIA, UX XaPAKTEPUCTHKH U LIEIH.
OnpenenseTcs MECTO U POJIb PUCKOB B 3KOHOMHUYECKOH AeATENbHOC-
TH, JAIOTCA ONpPEAETICHUs U CYLIHOCTh pUCKOB. IIpUBOAUTCS KiIaccH-
¢brKauusa HeonpeaeneHHOCTEH M PHCKOB, paCKphIBAETCSA CHCTEMA YII-
paBJIEHHs PUCKaMH, JAIOTCS OCHOBHBIE TIOHATHS PHCK-MEHEIKMEHTA.
PaccMaTpuBaloTCAd OCHOBHBIE MATEMATHUYECKHE METOABI OLIEHKU 3KO-
HOMMYECKUX PHCKOB U 1a€TCS UX XapaKTEePUCTUKA,

Bropas rnasa «Pucku npeanpusatuil chepbl cepBHCa» IOCBALIE-
Ha CEPBUCHBIM TEXHOJOTHMSM H UX OTIMYHSIM OT NMPOMBILUIEHHBIX
TexHosioru#. IIpuBoAMTCs KiacCHGHUKALM PUCKOB NpPEANPUITHIA
cepbl cepBUCca M HaeTCs NUHAMWYECKNIi aHAJIN3 CHTYAllUH Ha PbIHKE
yeayr. Ilpennaraerca Mofenb yHpaBjieHUS PUCKaMH OpTraHM3al[Hi
ceprl ceppuca.
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Tpetsst rnaBa «BaHsHHEe OCHOBHBIX (DaKTOPOB PBIHOYHOI'O paB-
HOBECHS Ha ynpaBiieHHe PHUCKaMH» MTOCBALEHA UCCIeI0BAHUIO BIIHA-
HHS Ha H3MEHEHHE CTENIEHH 3KOHOMHYECKOTO PHCKa TaKUX PakTOpoB,
XapPaKTePH3YIOUIMX HEONPEAENeHHOCTh PHIHOYHOH 3KOHOMUKH, KaK:
OTpaHNYEeHHS PUCKOB, HCONPEACHEHHOCTH CIPOCA M NPEUIOKEHHS,
y4ye€Ta BpeMeHH, 3TaCTUHYHOCTH, HATOTOOOI0XKEHUS H Ip.

B uerBepTOi rnase «PUHAHCOBBIH PUCK-MEHEMKMEHT» CO3JaHBI
TEOPpETHYECKHE OCHOBBI PUHAHCOBOT'O PUCK-MEHEDKMEHTA Ha 6a3e Me-
ToJOB (PHHAHCOBOH M akTyapHoH MaTeMaTuku. IIpeacrasnena kiac-
cuukanus GUHAHCOBBIX PUCKOB, BBIAENEHBI OCHOBHBIE TIAPAMETPHI,
NpUCYLHEe paccCMaTPHBaEMbIM (PMHAHCOBBIM PHCKAM, M C UCIIOJIB30-
BaHHEM NPEIUIOKEHHBIX MATeMaTHYECKUX METOZOB IaHbI aHATHTHYEC-
KM€ 3aBHCUMOCTHM JIIsl KX OLIEHKH. DTO MO3BOJAET IPOBOJUTH CPABHH-
TeJIBHBIA KOMHYECTBEHHBIN aHAJIN3 PUCKOB U Ha €T0 OCHOBE BHIOUpAThH
TaKHe METOAb! YNpaBlIeHHs PHCKaMU, KOTOpble ABIAIOTCS HauGomee
3 HeKTHBHBIMH.

B naroii rnase «KonuyecTBEHHBIE OLIEHKH 3KOHOMHYECKOTO PUC-
Ka B YCIIOBHAX HEOIPEIEIEHHOCTH» PACCMOTPEHBI METO/bI IIPHUHATHS
3(eKTUBHBIX pelIeHUH B YCIOBUAX HEONMPEAEEHHOCTH, HCIONb3Ys
pasIMyHble KpUTEpHH 3¢ ek TUBHOCTH. F3ydaloTcs MHOTOKPUTEPHAITB-
Hble 3a1a4u BbIOOpa 3¢dekTUBHBIX pellleHuit. PaccMaTpuBaeTcs 1mBeii-
HOE TNpeANpHATHE, J1s1 KOTOPOro BhHIOHpaeTCs ONTHUMAIbHBIN 00beM
IIPOHU3BOJICTBA B YCIIOBHAX HEONPEAENEHHOCTH M HccenyeTcs GyHK-
LMOHMPOBaHHE MPEANPUATHSA B YCIOBUSAX PUCKOBOH CHTYallHH.

Iecras rnaBa «IIpHHATHE ONTHMAJIBHOTO PELICHHUS B YCIOBHSX
PHCKa» MOCBSALIEHA H3JIOXKEHUIO BEPOATHOCTHBIX H CTATUCTHYECKHX Me-
TOAOB MPUHATHA 3)(EKTUBHBIX pelIeHHH U BbIOOPY OMTHMAJIBHOTO
pellieHns ¢ MOMOIIBIO JOBEPUTEIbHBIX HHTEPBaNoOB. PaccMaTpuBaeT-
c4 3aJaya BEIGOpa ONMTHMAIBHOI'O YHciIa paboyux MecT B MapHKMa-
XEpCKOH C yueTOM pUcKa obciykuBaHus. C OMOLIBIO METOAA «Iepe-
BO pEHIEHH» pacCMaTPHBAKOTCA 3agayd ONTUMH3ALUH CTPaTEeTHH
BBIXOJa Ha PHIHOK, MAKCHMM3aLlMH MPUOBUIN OT aKluii H BbIGOpa ol
THMAJIBHOTO NMPOEKTa PeKOHCTPYKUHUH (HhaGpUKH-XHMYUCTKH. 3aTpo-
HYT MaTepHaJI, NOCBAIIECHHBII BOSHHKHOBEHUIO PUCKOB IPH MOCTAHOB-
Ke MHCCHH M uedteit ¢pupmel. Viccnenyercs AeaTeNpHOCTh GHPMBI IO
OT/IeJIKe U JU3aiHY NMOMeEIeHUH, TPeNPUSTHA 10 BhINeyke x1e606y-
JIOUHBIX U3JENMH U UX MOCIenyIoUEel MpoJaxe H caloHa KpacoTsl B
YCIIOBHSIX PUCKA.

B cenpMoii rinaBe «YnpaBlieHHe HHBECTHLIHOHHBIMHU NIPOEKTAMH B
YCIOBUSX PUCKa» JAIOTCA OCHOBHBIE TIOHATHA HHBECTHIIMOHHBIX MPO-
€KTOB, UX aHA/IU3a U OLEHKHU, MPUBOIATCT MHBECYMIIHOHHBIE PHCKH.
Hccnenyrorcs HHBECTHLIMH B TOpTdensb LieHHbIX 6ymMar, 11e1b10 KOTO-
pBIX ABNsgeTca GopMHpOBaHHe 3h(PeKTUBHOTO NOPThENs, COCTABIEH-
HOro U3 KOMOHHAIIMH 6€3PHCKOBBIX H PHCKOBAaHHBIX aKTHBOB. JlaoT-
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Ccq METOOUKH aHaau3a 3KOHOMHYeCkoi 3pPpeKTHBHOCTH HHBECTHIU-
OHHOTO NPOEKTa U CPABHUTEIHHOTO (PMHAHCOBOrO aHAIM3a HHBE-
CTULIMOHHBIX NPOeKTOB. PaccMaTpuBaeTcs MeTOAMKA y4eTa PHUCKOB
NMPOEKTOB M NMPHBOIATCH HPaKTHYECKHE PEKOMEHOALMH MO UX Y-
paBJIeHHIO.

BocbMas rnaBa «PHCK-MeHeKMEHT TYpU3Ma» MOCBsALIeHa BUAAM
U popMaM, THHAMHKE pa3BUTUs TYpH3Ma B Poccun. PaccMaTpuBaloT-
csl haKTOpBI HEONPEAEIEHHOCTH Pa3sBUTHs TYPU3Ma M PUCKH, CBA3aH-
HBIE€ C TYPUCTHYECKON AEATEIBHOCTHIO, a TAakke HX Kiaccubukauus.
HccenenyoTes 3KOHOMHYECKOE BO3AEHCTBHE TypU3Ma M creludHrka
NPUHATUA YIIpaBJIeHYeCKOTo pemleHud. JlaeTcs aHanu3 nesTeIbHOCTH
OpraHM3al|H M0 OKa3aHUIO TYPUCTHUECKUX YCIYT B YCIIOBUAX PUCKA.

B nemsitoit rmase «PUck-MeHEMKMEHT POCTHHUILL ¥ peCTOPaHOBY pac-
CMaTpHUBaIOTCA (HakTOPHI pa3BUTHA, 0OCOBEHHOCTH U crielnduKa roc-
TEMPHUUMCTBA, PUCKH, IPUCYLINE HHAYCTPUHU TOCTENPHUMCTBA, H YII-
paBienne UMH. [JaloTcst peKOMEeHJALMH MO CHHXXEHHIO M YIIPABIEHHIO
pHCKaMH B OM3Hece rOCTeNpPHHUMCTBA.

B necsaroii rnaBe «OCHOBHBIE METOIBI U IYTH CHHXKEHHS 3KOHOMHU-
YECKHMX» PHCKOB MCCIIENYIOTCA Ha OCHOBE MaTEMaTHYECKOTO MOJIeNH-
POBaHHUA YKOHOMHYECKHE HHCTPYMEHTBI CHIXKEHHS PUCKOB: JHUBEPCH-
¢bukaums, CTpaxoBaHUe, XeIKHPOBAHHE C IOMOUIbIO GOPBAPAHLIX H
({BIOYEPCHBIX KOHTPAKTOB, CBOIIOB U OITLIHOHOB U AP., a TaKxke 0600-
HIaI0TCS1 METO/Ib] COBEPLICHCTBOBAHHS YNPABJICHUS pUCKaMH, HANpaB-
JIeHHbIe Ha CHHXKEHHE X YPOBHSA M IOBBILLIEHHE TOXOAHOCTH. [faeTcs
oleHKa 3¢ HeKTHBHOCTH METOIOB YNPABJICHUS PUCKAMH.

I'maBa ogunHaauatas «[ICHXOJIOTHS MTOBEAEHUS M OLICHKH JIULA,
NMPUHUMAIOILETO pElIcHHE» ITOCBALIEHA U3YYEHHIO M CHCTEMATH3AIUM
BIIMSHHA NICUXOJIOTMYECKHX (PaKTOPOB Ha Npob1eMbI IOBEICHHS yyac-
THHUKOB pbIHKa U (OpMHPOBaHHs NAKETOB PEKOMEHIaMi MO yIpas-
JIEHWIO PUCKAaMH H BbIOODY 3¢ ek THBHBIX pelileHui. PaccMaTpuBalor-
¢ KOH(MNMMKTHDbIE CHTYALMH H POJIb PYKOBOJIUTENS B MPHHATHH pPHC-
KOBBIX peuIeHUMH.

B xoHle yuebHHKA MO KaxOo# IIaBe NPUBOAATCS BOMPOCH s
MOBTOPEHNSA U CAMOKOHTPOJIS.

I'naBr1 4, 5, 6, 7 u 10 Hanucana A. C. lllankuHbIM, a riaBsl 1, 2, 3,
8,9u 1l — B. A, IlIanKuHBIM.



Mmasa1 MECTO U POJ1b
3KOHOMUYECKUX PUCKOB
B OEATENBbHOCTU
OPIrAHU3ALUN

1.1. OPTAHU3ALIUU, TUNbI NPEQNPUATUNA,
NX XAPAKTEPUCTUKU U LIENU

Taxwue pasHele 06BeKTbI kKak hupMa, 6aHK, peCTOpaH, KOMIIAHUS U
T.J1. BCE )€ UMEIOT MexX Ay coboit HeuTo 0b11ee # OHM MOTYT ObITE 0OBE-
JUHEHBI OJHUM TEPMHHOM — OpraHH3allusl.

Opranusauus [29] — 3To counanbHas HENTOCTHOCT, KOTOPas Ha-
NpaBjieHa Ha HEKOTOPYIO 1ieJIb, MOCTPOEHA KaK CIEHAIBHO CTPYKTY-
PHUpOBaHHAas U KOOPAUHMPOBAHHAS CUCTeMa, NMpeaHa3HauyeHHas s
HEKOTOPOM HEATENIBHOCTH, U CBSi3aHa C OKpYXalolleH cpeaoi.

KmioueBoil 31eMeHT OpraHu3aluy — He 3[aHUs ¥ He HabGop Kyp-
COB HEeHCTBHMII U MpoLeayp; OpraHU3alid CO3MaI0TCH JTIOABMU M HX
B3aUMOOTHOLUEHHSIMH APYT ¢ ApyroM. OpraHu3anus CymecTByeT, KOT-
[la MoaH B3aMMOJEHCTBYIOT Il TOTO, YTOOB! BBIMOJIHUTEL HEKOTO-
phle OeHCTBUS, HEOOXOAUMBIE IS TOTO, YTOOBI HocTHYh Hemn. Co-
BpeMEHHBIE TEHACHLIMMA B MEHE[DKMEHTE NMOAUYEPKUBAIOT BaXHOCTD Ye-
JIOBEYECKUX PECYPCOB, U OOJBIIMHCTBO HOBBIX IMOIXOA0B OCHOBAHO
Ha INpefoCTaBieHNH paboTHHKaM GoJiee NIMPOKHX BO3MOXKHOCTEN,
9TO6b! MOOYMUTH MX YUHUTBCS M BKJIAJAbIBATh CBOM CHJIBI B obmiee
Zlenio, MOCKOJBKY BCE OHHM TPYIATCS BMECTE I HOCTHXEHHS OOIIei
uenu. MeHemxepbl HAMEPEHHO CTPYKTYPHPYIOT M KOOPAMHHUPYIOT
pecypchbl OpraHu3aliy Tak, YToObl JOOUTECS HAMIYUINETO BBIMOJHE-
HHUs CTOsIIUEH Nepen Helf 3agaun. OnHako, XoTa paboTa MOXeT OBITH
CTPYKTYPHPOBaHA MO OTAEAbHBIM MOAPa3feIeHUSIM U BUIAM AeSTeNb-
HOCTH, GOJIBIIIMHCTBO OPraHM3al{ii CETOAHS CTPEMATCA K 6OJbIIEi
TOPHU3OHTAJILHON KOOpAMHAIMH CBOMX HEHCTBHM, YacTO HCIOJIbL3YS
noAxod, IMPH KOTOPOM HECKOJIBKO CIIYXXAlIMX C pa3MHYHBIMH IpO-
heccuonanbHBIMU 0BA3aHHOCTAMM PaGOTAIOT €O KOMAHION HaJ
o6mum npoektoM. Ilo Mepe TOro Kak OpraHM3allMM BCTPEYAIOTCH C
HeoOXOAMMOCTEIO OBICTPO pearupoBaTh Ha M3MEHEHHS B- OKPYXalo-
el cpelie, TpaHHLBI MEXAy NMOApPa3leNeHUsIMHU, a TakkKe U MeXay
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CaMUMH OpraHH3alMSIMU CTAHOBATCSA BCe Ooyiee TMOKUMM M pa3MBbl-
ThiMM. HY olHa opraHu3alus He MOXET CyIIecTBOBaTh 6€3 B3aMMO-
IeHCTBUS C MMOTPeOUTENSAMH, TOCTABIIUKAMH, KOHKYPEHTAMHU H ApY-
UMM 3JIEMEHTAMH BHelIHel okpyxaroueil cpenbl. CerogHs HEKOTO-
pbie KOMITAHMM COTPYOHMYAIOT AaXe CO CBOMMM KOHKYpeHTaMH,
0OMeHHMBASICh HHPOPMALIMEH ¥ TEXHOJNOTUAMH M HOJy4Yas OT 3TOTO
B3aUMHYIO BBITOJY.

PaccMOTpUM HeKOTOpble BHIObl OpPraHH3alUHi, CYIIECTBYIOIIUE B
skoHoMuKe Poccuiickoii denepannu.

o I[loa mpennpusaTHEM IOHUMAIOT CAMOCTOATENBHEBIN X035HCTBYIO-
it cyOBbeKT, CO3AaHHbIN B OPAAKE, YCTAHOBIIEHHOM 3aKOHOM, 006-
JIaJlalo Uil IpaBaMy OPUAMYECKOTO JIMIIA, OCYILECTBIIAIOLINI TPOU3-
BOJICTBEHHYIO, HAYUHO-HUCCIIEIOBATENBCKYIO H KOMMEPYECKYIO IS TeNb-
HOCTB, OKa3bIBAIOIIUH YCIIYTH B LIENSAX YAOBIETBOPEHHUS OOIIECTBEHHBIX
notpebHOCTEH U MOJTy4eHUSs TPUOBLTH.

Co3fanue U TUKBUAALUSA IPeANPUATHH B Poccuy pernmaMeHTHpO-
BaHKI 4acThlo Neppoil ['paxnanckoro kogekca Poccuiickoit denepa-
uuu, npuHaTod INocymapcrBennoit Aymoit 21 okTa6psa 1994 roga u
onobpennomy CopetoM Depepannu, OegepanbHbiM 3akoHOM «O06
aKIMOHEPHBIX 0ob1IecTBax», NpUHATHIM ["ocynapcrBeHHol Jymoit 24
HoA6p#A 1995 rona, @enepanbHpiM 3aK0HOM «O HEKOMMEPYECKHUX Opra-
HU3a1MAX», TpUHATHIM ['ocynapcrseHHoi [yMoit 8 nexabps 1995 roaa,
DenepanbHbIM 3aK0HOM «O IpON3BOACTBEHHBIX KOOIIEpATUBAX», TPHU-
HaTeiM ['ocynapcrBennoit {ymoit 10 anpenst 1996 roga.

o [IpeanpusTie — 3TO MPOU3BOJCTBEHHO-TEXHMUYECKAS XapaKTe-
puctuxa opranmsaimi. Korga Mel roBOpUM O NMpeanpHATHH, TO MbI
TOBOPHMM O TOM, Kakoif ToBap BhINyCKaeTCs, Kakas IPUMEHSETCS TeX-
HOJIOTHsA, KaKOB 0OBEM BBIITYCKa, TPUMEHIEMOE ChIpbe, KOJTHUECTBO U
CTPYKTYpa 3aHATHIX paGOTHUKOB.

IIpuMenseMslii TepMUH GrpMa — 3TO XO3SHCTBEHHAS XapaKTepU-
CTUKA OpraHuszaluu. B 3TOM ciryyae MBI TOBOPUM O pasMepe OCHOB-
HBIX U OOOPOTHBIX CPEJCTB, 3aHATHIX B XO3AHCTBE, COCTOSHMM HanaH-
ca, IUTaTEeXECITOCOOHOCTH X03s1HCTRA.

Kpowme Toro:

a) p¥pMa — 3TO HANMEHOBAHME, [10J] KOTOPIM IPEANPUITHS (MIIH
UX oOBEIUHEHHS) BBICTYNAIOT B XO3AHCTBEHHOU [IEATENHLHOCTU B Ka-
4YeCTBE CAMOCTOATENLHOIO CYOBeKTa,

6) pupMa — 310 hopMa NPOUIBOJACTBEHHBIX OOBEAMHEHUI, B KO-
TOPO¥t 0OBEAHHAETCA HECKOTIBKO NPEANPUATHH, TPOU3BOAALIUX OAHO-
POIHYIO WJIM CMEXHYIO IPOAYKLIHIO.
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TepMmuH «hupMa» NpUMEHSAETCS B MEXAYHAPOIHBIX OTHOLIEHUAX
IUIs YCIIOBHOTO 0003HaueHUs CyOBbeKTa NMpPeANPUHHMATENBCKON Jes-
TEJILHOCTH.

o [Tox pupmMoit moHUMaeTCs NpeaNpUITHE, OCYLIECTBISIOLIEE XO-
39HCTBEHHYIO H KOMMEPUECKYIO IEeITEIbHOCTH B OOJIACTH CTPOUTEIIb-
CTBa, IPOMBILUIEHHOCTH, TPAHCHOPTA, TOPTOBIM U APYTHX OTpaciel
HAPOJIHOTO XO3SMCTBA C L[EIBI0 U3BJIEUEHU IIPHOBLIH.

TIpu 3TOM Kaxnaas ¢upMa — 3TO CBOM OTHOCHTENIBHO 3aMKHY-
THIIL MHp, CO CBOEH MHOUBHMIYalbHOH MOJIUTHUKOM, B3TIAZAMHU, Tpa-
JUITHSIMH.,

@upMbl KIaCCUPHUIIUPYIOTCA MO CIEIYIOIIMM OCHOBHBIM IMPHU3-
HaKaM:

— II0 OPTaHU3aILMOHHO-NIPABOBOH (hopMe COOCTBEHHOCTH;

— IO MIPUHAUISKHOCTH KAIUTada U KOHTPOJIA 32 HUM;

— IO BUJAM U XapakTepy ylnpaBIeHHs;

— IO CTENEHM KOHLICHTpalluy;

- 1o ¢hopMaM CrelHaTH3ALUY,

— 1o chepaM MeXTYHAPOIHON AEATETHLHOCTH H IPYTHUM.

o FOpuanueckuM JIUIIOM NPU3HAETCS OpraHu3aIus, KoTopas uMe-
€T B COOCTBEHHOCTH, X03IHCTBEHHOM BEICHUH WJIU ONMEPATUBHOM YII-
paBieHUH 060cobJIeHHOE UIMYIIIECTBO ¥ OTBEYAET 110 CBOMM 0053aTelNb-
CTBaM 3THM HMYIIECTBOM, MOXET OT CBOEr0 MMEHH NpUoOpeTaTh U
OCYILIECTBJIATh UMYIIECTBEHHBIE H JIMYHbIE HEUMYUIIECTBEHHBIE [IPABA,
HecTH 003aHHOCTH, OBITh HCTLIOM H OTBETYHKOM B CY/E.

IOpuanueckuMH JTMIIAMU MOTYT OBITH OpraHU3alMM, IPECIenylo-
1jye u3BJIeYeHHe NMPUOBLUIH B KavyecTBE OCHOBHOM IeNIM CBOeEHl ned-
TENBHOCTH (KOMMEpUYECKO# opraHu3aluu), JU00 He HUMEILIHEe H3-
BJIeYeHUE MPUOBUIM B KAaYeCTBE TAKOM LM M He pacHpelersiouiie
TIOJIyYEHHY1O TPHOBLTh MEXAY YUACTHUKAMH (HEKOMMEPUECKHE OpTa-
HH3AIMH).

IOpuguueckue nuna, SBIAIONIMECT KOMMEPYECKHMH OpraHH3aliu-
SIMHM, MOTYT cO3AaBaThCsA B (GopMe XO3SHCTBEHHBIX TOBAPUILIECTB H
obulecTB, MPOM3BOACTBEHHBIX KOOIIEPATHBOB, TOCYIaAPCTBEHHBIX U
MYHHLMNATbHBIX YHUTAPHBIX NPeNPUATUH.

IOpuaouueckue nuua, ABISOLIMECS HEKOMMEPUYECKUMU OpraHu3a-
LMAMH, MOTYT CO3OaBaThCAd B (opMe NOTpeOUTENbCKHX KOOIle-
PaTHBOB, OOLIECTBEHHBIX WM PErHOHAIbHbIXOpranuzauui (oobe-
JUHEHU), (GPHHAHCUPYEMbIX COOCTBEHHUKOM YUPEXKICHUI, OIar0TBO-
PHTENbHBIX W HHBIX (OHOOB, a Takke B JApyrux QopMax,
NIPEeNYCMOTPEHHBIX 3aKOHOM.



HekoMMepueckue OpraHu3alii MOTYT OCYLUECTBIATh IpeAnpHHH-
MATENBCKYIO NEATENILHOCTD JIHIIb TOCTONABKY, MIOCKONBKY 3TO CIIYKUT
JOCTH)XKEHHIO Liefieil, pay KOTOPBIX OHH CO3IAaHBI, H COOTBETCTBYIO-
LIYIO 3THM HeJIAM.

Honyckaercs co3aanue oObeIHHEHUH KOMMEPYECKHX U (WIH) He-
KOMMEPYECKHX OpraHu3ailuii B popMe acCOLMALHIT COI030B.

¢ X039HCTBEHHBIMM TOBAPUILECTBAMH U OOLIECTBAMH IIPU3HAIOT-
c KOMMEpYeCKHe OpraHu3aluy ¢ pa3/e/IeHHbBIMU Ha J0JIH (BKJIaJbl)
yupenutenel (y4aCTHHKOB) YCTaBHbIM (CKIaJOYHBIM) KaIlUTaJIOM.
VIMy1iecTBO, CO3AaHHOE 3a CUYET BKJIAAOB yupenauTeneii (YUaCTHUKOB),
a TaKXe IPOU3BEJEHHOE U NpHOOpeTeHHOEe X034 ICTBEHHBIM TOBAapH-
LIECTBOM MM OOLIeCTBOM B IPOLIECCE €T0 HeATeIBHOCTH, IPHHAJIIE-
XKHT eMy Ha IpaBe COOCTBEHHOCTH.

X 038MCTBEHHbIE TOBApULIECTBa MOT'YT CO3aBaThCs B (hopMe MoJi-
HOT'0 TOBapHIIECTBa H TOBAPHILIECCTBA Ha BEPEC (KOMMHHIIPITHOFO TO-
BapHUILIECTBA).

XossiicTBeHHbIE 00IIECTBA MOTYT CO3AaBaThcAd B HOpMe aKLHO-
HepHOT0 00LIECTBa, 061IeCTBA C OTPAHHYEHHOM HIIH AOIOJIHUTETbHOM
OTBETCTBEHHOCTHIO.

Y4YacTHHKaMH OJHBIX TOBaPHILECTB U MOJHBIMH TOBapUIIiaMH B
TOBAPHILECTBAX Ha BEPE MOTYT OBbITh MHAMBUAYAIbHbIE NPEATPUHU-
MaTeln U (MJIH) KOMMepUeckHe OpraHu3aLuu.

VyacTHHKaMy X035iCTBEHHBIX O0LIECTB M BKJIaJYHKaMH B TOBa-
PHILlECTBaxX Ha Bepe MOT'YT OBITh MpakjaHe U IOPHINYECKUE JIULA.

X034iCTBEHHbIE€ TOBAPHUILECTBA U OOIIECTBA OJHOTO BUAA MOTYT
peoOpa3oBbIBATECA B XO3AHCTBEHHBIE TOBAPHIECTBA U OOlIeCTBa
JIPYroro BUa UIH NMPOU3BOACTBEHHBIC KOOMEPATHBEI IO PEHICHHIO
obmero cobpanus Y4aCTHHKOB B NMOPSAKE, YCTAHOBIEHHOM HACTOA-
M Kogexcowm.

o ITonHBIM IpHU3HaETCA TOBAPUIIECTBO, YYACTHHKH KOTOPOTO (T0JI-
Hble TOBapHILM) B COOTBETCTBUH C 3aKIIOYEHHBIM MEXIy HUIMH JOTO-
BOPOM 3aHMMAIOTCS MPeANPUHUMATENbCKOM eITEeNbHOCTBIO OT UMe-
HH TOBAPHIIECTBA U HECYT OTBETCTBEHHOCTH IO €r0 00A3aTeNsCcTBaM
TIpHHAATEKALIUM UM HMYIIECTBOM.

JIu1io MoXeT GbITh yYACTHUKOM TONBKO OHOTO MOJIHOTO TOBAPH-
1IeCTBA.

¢ ToBapuiecTBOM Ha Bepe (KOMMaHINUTHBIM TOBAPHILECTBOM) PH-
3HaeTCs TOBapHILIECTBO, B KOTOPOM HapsAy C Y4aCTHHKAMH, OCYIIECTB-
JIAIOLIMMH OT MMEHM TOBapUILECTBA NPeAIIPUHUMATENBCKYIO AeATENh-
HOCTB H OTBEYAIOLHMHU 110 00134 TeNILCTBAaM TOBAPUIIIECTBA CBOUM HMY-
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LIECTBOM (TIOJTHBIMY TOBaPHLIIAMH ), KIMEETCH OJVIH MJTH HECKOJIBKO yua-
CTHMKOB-BKJIATYHKOB (KOMMaHIUTHUCTOB), KOTOPbIE HECYT PUCK YOBIT-
KOB, CBS3aHHBIX C JeSTEIbHOCTBIO TOBAPHILECTBA, B NpEALiax CyMM
BHECEHHBIX UMH BKJIAJIOB U HE IPUHUMAIOT YYACTHS B OCYIIECTBIEHHH
TOBapHLIECTBOM NpeANPHHAMATENBCKOM NeATENHHOCTH.

JInio MoxeT 6BITh MMOTHBIM TOBapHILEM TOIBKO B OAHOM TOBApH-
ILIECTBE Ha Bepe.

Y4acCTHHK ITOJTHOT'O TOBAPUILECTBA HE MOJXKET OBITH ITOJTHBIM TOBA-
PHILEM B TOBapHILIECTBE Ha BEpeE.

TTonHBI# TOBapUII B TOBAPHILECTBE Ha Bepe He MOXET OBITh yyac-
THHKOM IIOJIHOTO TOBapHILECTBA.

o OO1IECTBOM C OrpaHHYCHHOW OTBETCTBEHHOCTBHIO NPHU3HAETCH
YUPEXICHHOE OAHUM HITH HECKOJILKUMH JIMLIAMH O01LECTBO, YCTaBHbIH
KaluTaj KOTOPOTo pa3jielieH Ha JOJIH ONpelAeICHHbIX YUPeAUTEIbHbI-
MH JOKYMEHTaMH pa3MepoB; YYaCTHUKM OOINECTBA C OrpaHHUYEHHOM
OTBETCTBEHHOCTBIO HE OTBEYAIOT IO €ro 06A3aTENbCTBAM U HE HECYT
PHCK YOBITKOB, CBS3aHHBIX C HEeATEIbHOCTBIO OOLIECTBa, B Mpedenax
CTOMMOCTH BHECEHHBIX HMH BKJIaJIOB.

e OO111eCTBOM C IOMOJTHHTENBHOM OTBETCTBEHHOCTRIO IPU3HAETCS
YUYPEXISHHOE OTHUM HIH HECKOJIBKUMH JIM1[AMH OO1IIeCTBO, YCTaBHBIH
KaluTall KOTOPOTO pa3/ielieH Ha I0JIH ONPeNCIICHHBIX YYPEAUTENbHBI-
MH JOKYMEHTAMH Pa3MepOB; YYACTHHKH TaKOTO O6IIeCTBA CONMUAAp-
HO HecyT CyOCHIHApHYIO OTBETCTBEHHOCTD MO €ro 00A3aTeNbCTBAM
CBOHUM MMYLIECTBOM B OJJHHAKOBOM JJI BCEX KPATHOM pa3Mepe K CTo-
HMOCTH MX BKJIA/IOB, ONpeAEiieMOM YUPEAUTEIbHBIMH JOKYMEHTAMH
ob1ectBa. ITpu 6aHKPOTCTBE OJHOTO U3 YYaCTHUKOB €r0 OTBETCTBEH-
HOCTB 10 0643aTeNIbCTBAM OOILECTBA pacnpeaensdeTcs Mexay OCTalb-
HBIMH YYaCTHHKAaMH NPOMOPLIHOHANIBHO MX BKJIaJlaM, eCliH UHOM Io-
PANOK paclipe/lelieHUsT OTBETCTBEHHOCTH HE MPEyCMOTPEH Y4Ypeau-
TENbHBIMH JOKYMEHTaMH 00l1lecTBa.

o AKIIMOHEPHBIM 06111eCTBOM NMPHU3HAETCA KOMMeEpUYeCKast OpTaHu-
3a1iMs, YCTaBHbIH KaUTAJl KOTOPOTO pa3jielieH Ha OIPeAeIEHHOE YHC-
JI0 aKLHMH, YOOCTOBEPAIOIIUX 06sA3aTenpbHbIE PAaBa Y4aCTHUKOB 00-
iecTBa (aKIMOHEPOB) MO OTHOLIEHHIO K OOIIECTBY.

AKIHOHEpBl He OTBeHaloT Mo o6A3aTeNbCcTBa OOLIECTBa U HECYT
PHCK YOBITKOB, CBA3aHHBIX C €T0 IEATEIHHOCTHIO, B Mpefenax CTOUMO-
CTH NMpHHAIEKAIUX UM aKLUH. ),

AxunoHepHoe 06111eCTBO, YYACTHUKH KOTOPOT'O MOT'YT OTHYX/JIATh
NpUHaUIeXaIHe UM aKIUU 6e3 corflacus APYrux aklMOHEPOB, IPH-
3HA€TCA OTKPBHITHIM aKLIMOHEPHBIM 001IEeCTBOM. Takoe aKIHOHEPHOE
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00111ecTBO BIIpaBe MPOBOAUTH OTKPHITYIO MOATIHCKY Ha BBITyCKaeMble
UM aKUHH ¥ UX CBOOOJHYIO MPOAaXy Ha YCIOBHUSX, YCTaHABIHBAEMbIX
3aKOHOM H HHBIMH NPaBOBBIMHU aKTaMH.

OTKpBITOE aKLIHOHEPHOE OOLIECTBO 00513aHO €XeroAHO MyOIHKo-
BaTh IS BceoOlIero cBeieHUs FOA0BOMH OTYeT, OyXraiaTepckuii 6aaHce,
cyeT npubbUIei U YOBITKOB.

AXUHOHepHOE 061eCTBO, aKI[MH KOTOPOT'O paclpeaesfoTcs TONb-
KO CpeI ero y4peauTesied UK HHOTO 3apaHee ONMpPeNeIeHHOTO Kpyra
JIHLL, TPU3HAETCA 3aKPHITHIM AKIIMOHEPHBIM 061ecTBOM. Takoe obiie-
CTBO He BIIpaBe MPOBOAUTH OTKPHITYIO OAMMICKY Ha BhIITyCKaeMble UM
aKgu4 1u60 UHBIM 00pa3oM IpeiaraTh UX AjIs NpUOOPETEHUs Heo-
TPaHHYEHHOMY KPYTY JIHLL.

AKUIHOHEpPHI 3aKPBITOT0 aKLIHOHEPHOTo 0611eCTBa UMEIOT NIPEUMY-
LIECTBEHHOE NIPaBO MPHOOPETEHUs aKIMiH, NPOJaBaeMbIX APYTHMH
aKIIHOHepaMH 3TOTo obuecTBa.

Yucio yYaCTHHKOB 3aKPHITOI'O aKIIMOHEPHOI'O 00ILeCTBa He J0Ji-
YHO IpeBHIIIATh YUCIIA, YCTAHOBJIEHHOTO 3aKOHOM 00 aKIMOHEPHBIX
obulecTBax, B MPOTHBHOM CiTydae OHO MOMJIEKUT NPpeoOpa3oBaHHIO B
OTKPBITOE aKLIHOHEPHOE OOIIECTBO B TeYEHME rofia, a o UCTeUeHUH
3TOro CpOKa — JIMKBUAALIUH B CyAeOHOM NTOPAAKe, CTIN UX YHCIIO HE
YMEHBIIMTCS 0O YCTAHOBIEHHOTO 3aKOHOM IpeJena.

B ciydasx, IpenycMOTPEHHBIX 3aKOHOM 00 aKIHOHEepHBIX o0lle-
CTBaXx, 3aKpBITOE aKHIHOHEpHOE 06111eCTBO MOXKeET OBITh 06513aHO mMy6-
JIMKOBATh IJIsl BceoO1ero CBeeHUs JOKYMEHTHI, YKa3aHHbIe BhILUE.

4 cents0ps 1996 ropa BcTynun B neiictBue Yka3 Ipesumenta Poc-
curickoit @egepauuu Ne 1210 «O Mepax o 3auyre mpaB akIiMOHEPOB
1 obecneueHHIo HHTEpecoB TOCYAapCTBa KaK COOCTBEHHHKA H aK1IHO-
Hepa». Yka3 HalpaBjieH Ha JOINONHEHHE H YTOYHEHHUE IOJIOXKEHHH
®PenepanpHoro 3akoHa «O6 aKIMOHEPHBIX 00lECTBAXY.

» X03s/CTBEHHOE OOMIECTBO NMPH3HAETCA JOYEPHHM, €CIIH APYroe
(oCHOBHOE) XO3SHCTBEHHOE OOLIECTBO MITH TOBAPHIIECTBO B CHITY Ipe-
o0nafalollero y4acTus B €ro yCTaBHOM KamHTale, JIH60 B COOTBET-
CTBMH € 3aK/IIOYEHHBIM MEXIY HHMH JOTOBOPOM, JIHOO HHBIM 00pa-
30M HMEET BO3MOXHOCTb ONpPEeNATh PEIeHUS, TPUHUMaeMble TAKUM
o0LIecTBOM.

JlouepHee 06i11eCTBO HE OTBEYAET MO NONTaM OCHOBHOT'O 001IeCTBa
(ToBapuiuecTBa).

» X03g/iCTBEHHOE OOLIECTBO NPU3HAETCA 3aBUCHMBIM, €CIIU ApY-
roe (mpeo6nagaiouiee, yyacTBylolee) 06iuecTBo umeeT Gosiee ABal-
LATH IPOLEHTOB T'OJIOCYIONIMX aKlHi aKIIMOHEPHOTo 0bLIecTBa WIH
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JBaJLATH NMPOLEHTOB YCTABHOI'O KaIlWTajla ¢ OTPaHUYEHHOH OTBET-
CTBEHHOCTBIO.

» [TpoH3BOJCTBEHHBIM KOOMEPATHBOM (apTeNbIo) NMpU3HaeTc J006-
poBoJibHOE 06BEAMHEHHE IPaXXJaH Ha OCHOBE WIEHCTBA IUIS COBMe-
CTHOI NPOU3BOACTBEHHOH UM MHOW XO3MHCTBEHHOU JEATENHHOCTH
(pox3BOACTBO, NepepaboTka, COLIT IPOMBILIIEHHOH, CENBCKOX 035 -
CTBEHHO ¥ MHOi NMPOLYKIMH, BHITOIHEHUE HAYYHO-HCCIIeNOBATENb-
CKHX, NMPOEKTHO-KOHCTPYKTOPCKUX paboT, Toproeisa, GbiToBOE 0O6-
CIy)KMBaHHe, OKa3aHHe MEJUIIMHCKUX, MPAaBOBbIX, MAPKETHHIOBBIX H
IPYIHX He 3allpelleHHbIX 32aKOHOM BUIOB YCJIYr), OCHOBAHHOM Ha MX
JUYHOM TPYAOBOM M HHOM YHacTHH H OOBEJWHEHHH €ro YjIeHaMH
(y4acTHMKaMH) MMYIIECTBEHHBIX MaeBbIX B3HOCOB. 3aKOHOM H Yyupe-
JUTENBbHBIMU JOKYMEHTAMU INPOU3BOACTBEHHOI'O KOOMNEpaTHBAa MO-
KeT OBITh NPeIyCMOTPEHO YYACTHE B €ro AeATeIBHOCTH IOpHIHYec-
Kux nul. [Ipou3BoACTBEHHBIN KOOMEPATHB ABIAETCS KOMMEPYECKOH
OpraHu3anme,

Oco6eHHOCTH CO30aHMA U NESTENBHOCTH CEJIBCKOXO03AHCTBEHHBIX
IIPOU3BOACTBEHHBIX KOONEPATHBOB perynupyrotcs PegepalbHbIM 3a-
KoHOM «Q CeNnbCKOX038ICTBEHHOH KOooTepaluy», NpUHATHIM ["ocynap-
creeHHoit [lymoit 15 Hoa6ps 1995 ropa.

YireHp! MPOM3BOACTBEHHOI'O KOOINEpPAaTHBA HECYT IO 00A3aTensb-
CTBaM KOOTepaTHBa CyOGCHAHAPHYIO OTBETCTBEHHOCTD B pasMepax U B
TIopsiaKe, TPEIYCMOTPEHHBIX 3aKOHOM O TIPOHU3BOJCTBEHHBIX KOOTIE-
paTHBax ¥ YCTaBOM KOOIEpaTHBA.

KoomepaTus He BripaBe BLIMYCKATh aKIHH.

ITpu6eLTL KOONEpAaTHBa pAaCHpENeNsIeTCss MEXAY ero YleHaMH B
COOTBETCTBUH C HX TPYAOBBIM y4aCTHEM, €CIIH HHOH NIOPAIOK He Ipe-
AYCMOTPEH 3aKOHOM H YCTaBOM KOOTIEpaTUBa.

KoonepaTussl BripaBe Ha JOTrOBOPHOIl OCHOBE OOBEAHHATLCA B
COI03bI (accoLHallii) KOOIIEPAaTHBOB.

o YHUTapHLIM NpeanpUATHeM (KYHHTapHOE» — 3HAYUT eQUHOE,
He paszieNisieMoe Ha YacTH) IIPU3HAETCA KOMMeEpUECKas opraHu3anus,
He HaJleJIeHHas MpaBoM COOCTBEHHOCTH Ha 3aKpeIyieHHoe 3a Helt cob-
CTBEHHHKOM HMYIeCTBO. VIMy1L1eCTBO YHHTapHOTO IPEIINPUSTHS B-
JifeTCs HeAEIMMBIM M He MOXeT OBITh pacnpe/iesieHO 1o BKIaaaM (Io-
JIM, MMagM), B TOM 4YHcle Mex1y pabOTHUKaMH MIPEIIPUSTHS.

B ¢hopMe YHUTAPHBIX NPENPUATHH MOTYT GQTL CO37aHBbl TOJNBKO
roCyAapCTBEHHbIE i MYHHLIUNANIbHBIE IPEATIPUSATHS.

VHuTapHOE NMpeanpuaTHe OTBedaeT MO CBOUM 0053aTelNbCTBAM
BCeM MPHHAIEKALIHM EMY HMYILIECTBOM.
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o YHUTapHOE NIpeANpHATHE, OCHOBAHHOE Ha NpaBe XO3UCTBEHHO-
TO BEACHHS, CO3AAeTCA 110 PELIEHHIO YIIOMHOMOYEHHOro Ha TO rocy-
JAPCTBEHHOT'O OpraHa WiIH Opraia MeCTHOTO CaMOyIPaBIICHHUS.

B cny4asx, npelyCMOTPEHHBIX 3aKOHOM O TOCYJapCTBEHHBIX U
MYHMLMNATBHBIX YHUTAPHBIX MPEANPUATHIX, 110 pelleHuo I1paBu-
TenbcTBa Poccuiickoit @enepannu Ha 6a3e UMyIIecTBa, HAXOIAILETO-
¢4 B henepansHoi coOBCTBEHHOCTH, MOXET ObITh 06pa3oBaHO YHUTAD-
HO€ NIpEANPUATHE, OCHOBAHHOE Ha IPaBe ONEPATHBHOTO YNPaBJICHHUS
(benepanpHoe Ka3eHHOE IPEINIPUATHE).

¢ TToTpeOUTENBECKUM KOONEPATHBOM IIPU3HAETCH JOOPOBOILHOE
oOBbegrHeH e TpaXkiaH U IOPUAMYECKHX ML Ha OCHOBE YJIEHCTBA C
HeNBIO YAOBJIETBOPEHHS MaTepUabHbIX M HHBIX TOTpebHOCTEH yyac-
THHKOB, OCYILECTBJIIEMOE IIyTeM OOBEAUHEHUS €ro YIeHAMH HMyllie-
CTBEHHBIX M4€BBIX B3HOCOB.

IToTpebnTenbckue KOOMEPATHRB! ABIAIOTCA HEKOMMEPUYECKHUMH
OpraHU3alMsIMH U B 3aBHCHMOCTH OT BHAA UX JEATENLHOCTH NoJpas-
IengioTcs Ha nepepabaThiBatoiiye, cOBITOBHIE {TOPTOBbIE), 0OCTYKHU-
BaIOIIMeE, CHabxkeHdeCKHe, CaloBOUECKHE, OFOPOJHHYECKHE, XKUBOT-
HOBOAYECKHE, KPEAHTHBIE, CTPAXOBbIe U MHbIE KOOIIEPATHBE], CO3AH-
Hbl€ OJI BBINOTHEHHUS OJHOTO WJIM HECKOJIBKHUX U3 YKa3aHHBIX BUIOB
JEATETBHOCTH.

¢ O61IeCTBEHHBIMHU U PETUTHO3HBIMY OpraHu3aluaMHK (0O beiuHe-
HHAMH) NIPH3HAIOTCS JOOPOBONIbHBIE 00BEIMHEHHS IpaxciaH, B ycTa-
HOBJIEHHOM 3aKOHOM INOPAIKe OOBbeIHHUBIIUXCA HA OCHOBE OOIUHOC-
TH MIX UHTEPECOB JUIA YIOBJIETBOPEHUS AYXOBHBIX UITH UHBIX HEMaTe-
PHaJIbHBbIX TOTpebHOCTEH.

OcoGeHHOCTH CO3aHUs U AeSTETBHOCTH 061UECTBEHHBIX 00benH-
HeHHUH pernameHTUpyioTcs PeepanbHbIM 3akoHOM «O0 061ecTBeH-
HbIX 00BeAHHEHUAX», MPHHATHIM I ocymapcTBeHHoM [lymoit 14 amnpe-
7q 1995 rona.

O61tecTBeHHbIe 00BEAMHEHUS MOTYT CO31aBaThCsl B OJIHOM H3 Clte-
JYIOLTHX OPraHU3aIlHOHHO-NIPaBOBBIX GOPM:

— oflecTBeHHAsA OpraHU3aLus;
001IeCTBEHHOE IBHKEHHE;

~ 0OlLIecTBeHHBIH GOHL;

— 06ILECTBEHHOE YYpeXACHHE;

— opraH o6ILIecTBEHHO! caMOAesATEIbHOCTH.

OO61uecTBeHHbIE 00beIUHEHUS HE3AaBUCHMO OT HX OPraHHU3alUOH-
HO-TIpaBOBOI GOPMEI BNIpaBe CO31aBaTh COIO3bI (acCoLanmu) obuie-
CTBEHHBIX 00 beIHHEHHIT HA OCHOBE YUPEIUTENBHEIX JOTOBOPOB H (MIIH)
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YCTaBOB, IPUHATBHIX COIO3aMH (accOLMAlUAMHU), 06pa3ys HOBbIE 00-
1eCTBEHHBIE OO BEAUHEHHS.

o OOHIOM NMpH3HAETCS He MMeollas WIEHCTBa HeKoMMepdecKas
opraHu3alys, ydpexAeHHas TpaxJAaHaMu U (UJIH) IOPHAMYECKUMHU
JIMIIAMH Ha OCHOBE JOOPOBONMBHBIX HMYIIECTBEHHLIX B3HOCOB H TIpe-
Cclleiyrouias ColMasbHble, 6aroTBOPUTENbHEIE, KYIbTYpHbIE, 06pa3o-
BaTeJIbHbIE UM HHBIE OOIIECTBEHHO IOJIE3HblE LIEIH.

HIMyiecTBo, nepenanHoe GoHAY ero yupeZUTensMH (yUpeauTe-
jieM), sBiseTcsl cOOGCTBEHHOCTRIO poHma. POHA BIpaBe 3aHMMATHCA
IpeAPUHHMATENBCKOM AeATeNIbHOCTHIO, HEOOXOUMOI I BOCTH®KE-
HHs 0OLIeCTBEHHO MONE3HbIX Lienei, pald KOTOPbIX co3aaH GoHA.

o HexoMMepuecKHM MapTHEPCTBOM NMPH3HAETCS OCHOBAaHHAs Ha
4JIEHCTBE HEKOMMEpYECKast OpraHu3alus, yuypexIcHHas IpakiaHaMu
U (MIM) IOpUAUYECKUMH JTHLIAaMH A7 COACHCTBUS €¢ WIEHaMH B OCy-
ILIECTBIIEHUH IeATENbHOCTH.

« YuypexaeHueM NMpH3HAETCd HEKOMMepueckas OpraHu3allus, co-
31aHHAas COOCTBEHHUKOM JJIT OCYLIECTBIICHUS YIIpaBiIeHYECKHX, COLIU-
aJILHO-KYJIBTYPHBIX HIH HHBIX (GYHKLHHA HEKOMMEPUYECKOTO XapaKTe-
pa ¥ PpuHaHCUpyeMas MOJHOCTHIO WIM YaCTHYHO 3THM COOCTBEHHH-
KOM.

Oco6eHHOCTH TPaBOBOTO MOJIOKEHHS OTAEIBHBIX BUIOB rocyaap-
CTBEHHBIX H HHBIX YUpPEKIEHHIi ONMPENEIAIOTCS 3aKOHOM H HHBIMH ITpa-
BOBBIMH aKTaMH.

o ABTOHOMHOH HeKOMMepYeCKoi opraHu3alldeidi NMpU3HaeTcd He
HMeromas Y4jaeHCTBa HeKOMMepueckas OpraHM3alus, yuypexXaeHHas
rpaxgaHaMu H (WIH) I0PUIUYECKIMHU JIMLIAMU Ha OCHOBE T0OPOBOJIb-
HBIX MMYLUECTBEHHBIX B3HOCOB B LIENIAX MPENOCTABIECHHA YCIYT B 06-
Jactu o6pa3oBaHUs, 30paBOOXPAaHEHHS, KyIbTYphl, HAYKH, NpaBa,
(bu3HYecKoit KYIbTYpPHI U CIIOPTA U HHBIX YCIIYT.

ABTOHOMHAasi HEKOMMEDUECKas OPraHM3alUs BrpaBe OCYLIECTB-
JATH NpeanpUHHMATENBCKYIO IEATEIBHOCTh, COOTBETCTBYIOILYIO Ile-
JISAM, 18 AOCTHXEHUS KOTOPBIX CO3/iaHa yKa3aHHasi OpraHu3alius.

KoMMepueckue opraHu3allii B LeIAX KOOPAMHALUMH X NpeANpH-
HUMATEIbCKO 1eATeNIbHOCTH, @ TaKXKe NMPeICTaBIeHHs U 3alIMThI 06-
UIMX MMYIIECTBEHHBIX HHTEPECOB MOTYT IO JIOTOBOpPY Mexay coboii
co3naBaTh 00beduHeHUs B popMe accOLHalUil HIIH COI030B, ABJISIO-
IIMXCS HEKOMMEPYECKUMH OpraHH3aLUsIMU.

Ecny no pelleHuio y4aCTHHKOB Ha acCcoLHalnio (Co03) Bo3jara-
€Tcs BelieHHe MpeANPHHUMATENbCKON AEATENIBHOCTH, TaKAsA accolHa-
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ums (coro3) nmpeobpasyercs B XO3IHUCTBEHHOE OGLIECTBO H/IH TOBAPH-
LICCTBO B NOPAIKE, [IpeIycMOTpeHHOM I paxxaaHckuM kogexcom Poc-
cuiickoi Degepaliuy, THO0 MOXKET CO3ATH [UI OCYLIECTBICHUA MPE/l-
NPUHUMATENbCKOM AEATETbHOCTH X034HCTBEHHOE OOIeCTBO MK y4a-
CTBOBAThb B TaKOM 00111eCTBe.

OO61ecTBeHHbIE U MHBIE HEKOMMEDPUECKME OPraHM3alIMH, B TOM
YHCIIE YYPEXKAEHH, MOTYT 0OPOBOIBHO OOBEAMHATECS B ACCOLHAIITH
(COI03BI) 3THX OpraHM3alUi.

e KpenuTHas opranusanus — IOPHAMYECKOE JIMIO, KOTOPOE IS
H3BJI€YEeHHUS MPHUOBIIN KaK OCHOBHOM LEIH CBOed OesTeIbHOCTH Ha
OCHOBAHHWH CIIEHATBHOTO paspertneHus (auuensuu) [leHTpaibHOro
6anka Poccuiickoit ®enepanun (Banka Poccuu) uMeeT npaso ocylie-
CTBIATh GAHKOBCKHE ONEpalMH, MpeAycMoTpeHHble DefepaisHbIM
3aK0oHOM «O 6aHkax U 6AHKOBCKOI AATETBHOCTHY, IPUHATHIM ['OCy-
JapcTBedHo# [lymoi 7 urons 1995 roaa.

KpenutHas opraHusalus obpa3yeTcs Ha OCHOBe Ji060# Ghopmbl
COBCTBEHHOCTH KaK X03AMCTBEHHOE OBIIECTRO.

¢ baHk — kpeaAHTHas OpraHU3alUs, KOTOpas UMeeT HCKITIOUHUTENb-
HOE IIpaBO OCYILECTBIATh B COBOKYIHOCTH clleAylomye 6aHKOBCKUE
OIlEpallMU: TIPUBJICYEHHE BO BKIIaJbl JEHEXKHBIX CPEACTB PHU3UIECKUX
H IOpUAMYECKHX JIHIL, pasMeleHIe YKa3aHHBIX CPEACTB OT CBOErO HMe-
HM U 32 CBOM CYeT Ha YCIIOBHAX BO3BPAaTHOCTH, INIATHOCTH, CPOHHOC-
TH, OTKPBITHE U Be€HUE HAHKOBCKUX CUETOB (PU3HUYECKUX H IOpMIH-
geckux nui. IIpuMep: akIIMOHEPHBIH KOMMepUeCcKHit 6aHk «O0benu-
HEHHBIH pacyeTHBIN OaHK».

» HebankoBckas KpeauTHas OpraHu3alud — KpeJuTHas OpraHu-
3aliMs, MUMeolas NMPaBo OCYLIECTBIATh OTACNbHbIE DAHKOBCKHUE Olre-
panmu, npenycMoTpeHHsle PenepanbHpM 3akoHOM «O 6aHKax 1 6au-
KOBCKOH AeATeNbHOCTU». JOMyCTUMBIE coueTaHUs 6aHKOBCKHX oOTle-
pauuii 111 He6aHKOBCKHX KPEAUTHBIX OpraHU3alii yCTaHABIHBAIOTCS
Banxom Poccun.

o noctpaHHbli 6aHK — GaHK, NPU3HAHHBINA TAKOBBIM MO 3aKO-
HOJATeNbCTBY HHOCTPAHHOIO rOCyAapcTBa, Ha TEPPUTOPHH KOTOPO-
IO OH 3apEeruCTPUPOBAH.

TIpaBoBoe perynupoBaHue 6aHKOBCKOM AEATEIBHOCTH OCYIIECTB-
nserca Koxncruryuueit Poccuiickoit ®@enepanuu, @eiepalibHBIM 3aK0-
HoM «O 6aHKax u 6aHKOBCKOM aesTenbHOCTH», DenepaabHbIM 3aK0-
HoM «O IentpansioM Banxe Poccuiickoit ®enepanuu (Banke Poc-
cuH)» oT 2 nekabps 1990 roma Ne 394-1 (B penaxuuu ot 20 urons 1996
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roja), ApyruMu deaepalbHbIMU 3aKOHAMH 1 HOPMAaTUBHBIMU aKTaMHU
Bbanka Poccun.

KpeauTHble OpraHu3aliii MOTYT CO3/1aBaTh COO3bI U aCCOLIUALINH,
He MpeciIeqyIolye eI U3BIeYeHH NPHOBUIH, AT 3aLUThl U IIpej-
CTaBJIEHUS UHTEPECOB CBOMX YWIEHOB, KOOPAMHALIMU UX JESTelbHOC-
TH, pa3BUTHS MEXPETHOHATBHBIX M MEXKAYHAPOIHBIX CBA3EH, yIOBIET-
BOpEHHUs HAYUYHBIX, HHHOPMAUUOHHEIX U TMPOPECCHOHATBHBIX HHTE-
pecoB, BbIpaOOTKH PEKOMEHIAUH MO OCYIIeCTBIEHHIO OAHKOBCKOM
JIeITENIBHOCTH M PELIEHHIO HHBIX COBMECTHBIX 33/1a4 KPEAUTHBIX OpTa-
HU3aLHHA.

Coro3aMH M acCOLMALIMAMH KPEOUTHBIX OpTaHU3allui 3ampelua-
€TCsl OCYLIECTBIIeHHe OAHKOBCKUX OTIEPALHH.

Co103bI M acCOHNMALMY KPEAUTHBIX O praHU3AlMHA CO3AIOTCSI U pe-
THUCTPUPYIOTCS B MIOPSAAKE, YCTAHOBJIEHHOM 3aKOHOIATENBCTBOM Poc-
cuiickoit Penepanyy 1711 HEKOMMEPYECKHUX OpraHU3aluit.

o ['pyIIIBI KpeAUTHBIX OpraHU3alUi 06pa3yIoTCs A peleHUs CO-
BMECTHBIX 3a/lay (COBMECTHOTO OCYILIECTBJIEHUs OaHKOBCKUX oIepa-
LUH) myTeM 3aKI104YeHHs COOTBETCTBYIOLIEro JOTOBOPA MEX Y IBYMS
WIIM HECKONBKMMH KPEOUTHBIMH OpTaHH3aLUSIMH (TIpUMED: TpyImIa
«MOCT»).

B 1992 rony YkasoM Ipesnnenta Poccutickoi @eneparu Ne 1392
B POCCHICKOH 3KOHOMUKE BIEPBBIE OBLIO BBEJEHO IIOHATHE «XOJIHH-
rosas komnaHus» (holding — Bianetomuit). Ilepsrie xonauuru B Poc-
CHM CTalli co3JaBaThcs Ha 6a3e MUHUCTEPCTB, IVIABKOB, Pa3IHYHBIX
OTpacneBbIX BeJoOMCTB. Ho OHU OBUIH rocy1apCTBEHHBIMU U HE MOTIIH
paboTaTh 3¢ pexkTUBHO.

o XonnuHru o6pasyroTcs MyTeM MOIy4YeHHs KPeAUTHOH opraHu-
3anueit (OCHOBHOM KpEeAMTHON OopraHu3aluei) B Ciily Ipeobiagaio-
WIETO YYACTHS B YCTABHOM KaIHUTAJE OJHOM WIH HECKOIBKHUX KPEAUT-
HbIX OpraHu3anuii JH60 B COOTBETCTBHH C 3aKJIIOYEHHBIM C OAHOH HIIH
HECKOJIBKUMH KPeJUTHBIMH OpraHU3alusAIMH 0T OBOPOM BO3MOXHOC-
TH OINpENENSTh PEeIICHUS, IIPUHUMAaEMble YKA3aHHBIMH KPEIUTHBIMU
OpraHU3aLUSIMH.

o XonauHroBas KOMIIAHUS — aKLIHOHEPHOE OOIIECTBO, UCIIOJIb-
3ylollee CBOH KamuTal O IPpUOOpeTeHHs KOHTPOJBHBIX TaKe-
TOB aKUUH APYTHX KOMIIAHUM C LENBIO YCTAHOBJIEHUS KOHTPOJIA Hall
HHUMH. L3

o BaHKOBCKas XOJIUHI-KOMITAHMSA — aKLMOHEpHOE OOIIECTBO,
BJIaficiolee KOHTPOJIBHBIM NaKETOM aKUUH IOPHAMYECKH CaMOCTOS-
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TeNbHBIX OAHKOB H HEOAHKOBCKUX (PMPM C LIEJIBIO OCYILIECTBIIEHHS I'OC-
MOJCTBA U KOHTPOJs HaJ ux onepauusaMu. B CILIA — 3to, Hanpumep,
CITY CORPORATION, ocHOBHBIE aKTHBBI B KOTOPOM NpUHALJIE-
xaT CITY BANK. 3ametum, 4To cnoBo «corporation» B CHIA o3na-
YyaeT aKLIMOHEpHOE 00IIECTBO.

KpeauTHoil opranu3zauuy 3amnpelnaercs 3aHUMaThCsl NMPOU3BOM-
CTBEHHOH, TOPrOBOM U CTPaXxOBOH AE€ATEIBHOCTBIO.

KpenutHas opraHH3alMs He OTBeyaeT Mo 0643aTebCTBAM Iocy-
napcrBa u banka Poccun. I'ocynapctBo M Bank Poccuu He oTBedaeT
o 06513aTeNbCTBAM KPEAUTHOM OpraHu3alluy, 3a UCKIIIOYEHHEM CITy-
YaeB, MPEAYCMOTPEHHBIX (eiepaTbHBIMI 3aKOHAMH.

« OuiIHaNoM KpeAUTHO! OpraHH3aluy ABasieTcs ee 06ocobneHHoe
NoJpas/iesIeHHE, PacllO0KEHHOE BHE MECTa HAXOXKACHHUS KPEAUTHOH
OpraHU3alMH U OCYLIECTBIASIOIIEEe OT e¢ UMEHH BCE WIM YacTh HaH-
KOBCKMX Ollepalluii, IpeayCMOTpeHHBIX JulleH3uel banka Poccuy,
BBIIAHHOH KpeAUTHON OpraHHU3aluu.

« [IpeicTaBUTENBCTBOM KPEAUTHOH OpraHU3aLIHH SIBIIAETCS ee 000-
cobneHHOoe Mopa3fieieHHe, pACMOJIOKEHHOE BHE MeCTa HaX0XIeHUS
KPEAUTHOHN OpraHU3aluy, IPEeCTABIISIIOLIEE e HHTEPECH! X OCYLIECTB-
JIgIoniee UxX 3auTy. [IpeacTaBUTeIbCTBO KPEIUTHOM OpraHu3aluu He
HMEET MpaBa OCYUIECTBIATE HAaHKOBCKHE OTIEPAIIHH.

dunHambl ¥ NPeACTaBUTENBCTBA KPEIUTHON OpPraHU3aluH He SB-
JISIOTCS IOPUANYECKUMH JIMLIAMH.

B Hacrosiiee BpeMs XOJIINHIOBbIE KOMITAHHUH IIPAKTHYECKH TIpe-
BPATHIHCh B GUHAHCOBBIE I'PYIIIHI.

¢ OYHAHCOBO-NIPOMBILUIEHHAS IPYNIA — COBOKYIHOCTh KOPHIM-
YECKHUX JIML, AEHCTBYIOMIHUX KaK OCHOBHOE U I0UepHHUE 061HeCcTBa THO0
TOJIHOCTBIO M/IM YaCTUYHO OO BbEAUHUBIIIMX CBOM MaTepHAJIbHBIE H He-
MaTepHalibHbIE€ aKTHUBBI (CHCTEMAa Yy4acTHs) Ha OCHOBE JOTOBOPA O CO-
30aHUH (PHHAHCOBO-IIPOMBILITIEHHOM IPYIIBI B I€JIIX TEXHOIOTHYEC-
KOH WJIM 3KOHOMMYECKOH MHTErpaluM NI pealn3allid HHBECTHIH-
OHHBIX ¥ MHBIX IPOEKTOB U IIPOr'PaMM, HAIIpaBJIEHHBIX Ha IIOBHIIIEHHE
KOHKYPEHTOCINOCOOHOCTH U pACUIHPEHHE PBIHKOB COBITA TOBapOB H
yCIIyr, MOBbIIEHHE 3(h(eKTHBHOCTH MPOU3BOJCTBA, CO3aHHE HOBBIX
paboynx MecT.

IIpaBOBEIE OCHOBBI CO3aHUS, AEATENBHOCTH U JTUKBHAALMH (pHU-
HaHCOBO-NIPOMBIIINIEHHBIX Ipynn B Poccuiickoit Mepepannu perysu-
pytotcsa PenepanbHbIM 3akoHOM Poccuiickoit @enepanmu «O puHaH-
COBO-TIPOMBIIJIEHHBIX IPyNmNax», NPUHATEIM I'ocynapcrBednoi Hy-
Motii 27 okta6ps 1995 rona.
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OuHaHCOBO-TIPOMBIIIEHHbIE TPYINbI, CPEAM YYACTHMKOB KOTO-
PphIX UMEIOTCH IOPHAHYECKHE ML, HaXOAAIHMeCH MO/ IOPUCAUKIHE
rocyaapcrBa — yyactHukoB CHI', uMeromiue 060cobieHHbIe oapas-
JeneHys Ha TEPPUTOPHH YKa3aHHbIX TOCYAAPCTB INOO OCYLIECTBIAIO-
1LIKE Ha UX TEPPUTOPHH KAITUTAIbHbIE BIOXKEHHUS, pETHCTPUPYIOTCS KaK
TpaHCHAI[MOHa/IbHBIE (PMHAHCOBO-IPOMBILIIEHHEIE. B ciiyyae co3na-
HHUA TPaHCHALlMOHAJIBHON (MHAHCOBO-NPOMBILUIEHHOM TpYNNbl Ha
OCHOBE MEXIIPaBHTEIBCTBEHHOTO COTIallieHHs eif MpUCBauBaeTCs CTa-
TYC MEXTOCYAapCTBEHHOHN (MeXIyHapoHOH) GHUHAHCOBO-IIPOMBIIL-
JIEHHOM TPYINIIbL.

o IlenTpanbHas KoMITaHus (GUHAHCOBO-TIPOMBIIIEHHON I'DYIIIbI
ABNAETCH IOPHAUYECKHM JIHLIOM, YUPEXKICHHBIM BCEMH Y4aCTHHKAMHU
J0roBOpa O CO3JaHHH (PUHAHCOBO-IIPOMBILITIEHHON T'PYIINBI UIH SB-
JISIFOLIMMCS IO OTHOLIEHHMIO K HHM OCHOBHBIM OOIECTBOM U YITOJTHO-
MOYEHHBIM B CHIIY 3aKOHA HJIH AOrOBOpa Ha BeleHME Aell PHHAHCOBO-
NPOMBILIEHHOH Ipynnbl. LieHTpansHas KoMNaHus GHHaAHCOBO-TIPO-
MBIIUIEHHO TpyNNbl, KaK MPaBHIO, SBJISETCS MHBECTHIHOHHBIM
HMHCTHTYTOM. [Jomyckaercs co3gaHue LieHTpaabHONH KoMIaHHK GHHAH-
COBO-TIPOMBILIIEHHO rpynnel B popMe X031iCTBEHHOrO 00111eCTBa, a
TaKXKe aCCOIHALINH, COI03a.

» BeHuypHas xoMnauus npeacrasnseT co6oii AeI0BOe COTPYAHHU-
4€CTBO COBCTBEHHHKOB KOMIIAaHUH C BaJeNbLiaMH BEHUYpHOTO KaIlH-
TaJla [0 peajiM3aIuH NPOEKTOB C BLICOKOM CTEIIEHBIO PUCKA H BO3MOX-
HOCTBIO TIOJTy4eH!S! UMH 3HAUUTEIILHOTO AOXOA.

BenuypHas KOMIIaHHA IPEXE BCETO CBA3aHA C BEHYYPHBIM Kanu-
TanoM. [ToHaTHe «BeHUyp» (aHIJI. venture) 03HayaeT PUCK, TO €CThb
BEHYYDHBbIH KanUTal — 3TO PHCKOBBIN KamuTa.

Pabora Takoit KOMIaHMM CBOAMTCA K cieaylomeMy. KoMnanus,
KOTOpas HMeET 3aMaH4Y1BYIO, HO HE IIPOBEPEHHYIO HIE10 ((PaKTOp pHC-
Ka) HyxaaeTcs B AeHbrax. Mues okasanack NpuBIeKaTeNbHOM 111 BEH-
YypHBIX KanUTaJIUCTOB. VIMes cBOIO JOMIO B 0OILIeM JieNe, BEeHIYPHBIH
KaIUTaJIMCT OCHOBHYIO JOM0 pHcka GepeT Ha ce6s. UeM Gorbliie pHCK,
TEM BBIILE OXXKUAAEMBIH JOXOL.

Bnagenpiibl BeHUYPHOIo KamuTajla BKJIAAbIBAIOT CBOH MHBECTUIIMH
Tyaa, Kyna 6aHKH ([0 YCTaBy HIIH M3-32 OCTOPOXHOCTH) BKJIAbIBATh
cpeacTsa He pewarorcd. Kak npaBuiio, BHOBb CO3/1aBaeMble MEJIKUE
npeanpuaTHs GUHAHCUPYIOTCA U3 coO6CTBeHHpIX cpeacTB. O6bp4HO
6anKoBCKHE KPEIHTHI MOTYT OKa3aThCs Hc;[ocr?}fmbmu nns Hux. Ta-
KHe Kpe/IUThl BBIIAIOTCS IIOA KOHKPETHOE UMYIeCTBEHHOE obecreye-
HHE, KOTOpOE MOXKET OKa3aThC HEAOCTATOYHBIM.
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VIMEHHO B TaKO# CUTYallMM BaXXHO NIPUBIIeYb BEHYYPHBIH KanuTal.
MO>KHO BBIOEITHTD 110 MeHbleH Mepe TPH CTaJuH Pa3sBUTHs MOJIOLOH
KOMITaHHH, KOTJIa OHA MOJKET HY>JaThCs B BEHYYPHOM KamuTae:

~ (huHaHCHpOBaHHE paHHEH CTaIMH (3Tan CO3AaHHs, KOTAA Kanu-
TaJl HeoOXOAUM AN 3aKJIIAAKH OCHOBBI PA3BUTHS KOMITaHHH);

— (GUHAHCUPOBAHHS BTOPOI CTaauH (3TANl pa3BUTHS, HA KOTOPOM
OCYHLIECTBIIAETCA TTepeXo] OT Co3AaHus 06pa3LoB NPOAYKLIMH K
HaJIa)XHBAHUIO Npolecca HOPMaabHOH NMPOU3BOACTBEHHOH U
COBITOBO# IEATEIBHOCTH);

— (uHaHCHpOBaHHWE TPETheH CTaauy (3Tall 3aKpenyieHUus yciexa,
3a KOTOPBIM CJieJlyeT BBITYCK aK11i KOMIaHUU B CBOOOAHOE 06-
paliieHHe Ha OUpke, 2 GHHAHCH! HYXKHBI IS YITy4INEHUS TPOU3-
BO/ICTBEHHBIX NOKa3aTesei).

(duHaHCHPOBaHHNE PaHHEH cTaguu — PHCK caMblit BBICOKHUI TO-
3TOMY €CTh IIAHC B CJlyyae yclexa IOJY4YHUTh 3a 3TO JOCTaTOYHO BBI-
COKHMM J0X0/1.

BeHuypHbie KOMIIaHUH CTAJIH HEOTHEMJIEMOHN H BaKHeHIeH yac-
ThIO AEJIOBOH %U3HU Ha 3amajzie. O6beM BII0XXeHHI BeHUYPHOTO Kalu-
Tayia 06BIYHO JOCTHTAET 3HAYHTENBHOTO YPOBHS M MHOT1a CYLIeCTBEH-
HO TpeBBIIaeT 00BEM KalnTaaa, BIOXEHHOIO OCHOBATEISIMM Hped-
pusATHA. BkiageiBasi CyMMBl, NIPEBBIIIIAIONINE KATIWTaN BIafesblieB,
COOCTBEHHUKH BEHUYPHOTI'O KaIlHTala BMECTE C TeM CTPEMSATCS He 00-
JiadaTh KOHTPOJIBHBIM NAaKeTOM OOBIYHBIX aKUHH, a OCTaNbHBIE Cpell-
CTBa NMPEACTABIAIOTCS BEHUYPHOH KOMIIAHHU B BUJE 3aiiMa MM BJIO-
KEHHEM B NPUBWIETHPOBAHHBIE akUUH. [IpUHUMIIBI pabOThI BEHUYD-
HOI1 KOMIIaHUH CIeAYIOLIHE!

~ co3daHue GoxIa BeHIypHOTO KanuTalla B popMe TOBApHILECTBA,
B KOTOPOM (PMpPMa-OpraHU3aTOP BLICTYNAET KaK INIaBHBIA TOBA-
PHIII ¥ HECeT MOJTHYIO OTBETCTBEHHOCTE 3a yIpaBjieHHe GOHIOM.
Jns 3Toro paspabaThiBaeTcs pa3BepHYTHIH OM3HEC-IUJIAH C Le-
JIBIO YOEAUTH HOTEHIIHATIBHBIX HHBECTOPOB B JOCTATOYHOH KBa-
JAUGHKaLUY, ONbITe NpeATpHHUMATEeH U UX CTPEMIIEHHH 10
3¢ ek THBHOM peann3alnu IPoeKTa;

— pa3MelleHHE BEHYYPHOT0 POHAA N0 pa3TMYHBIM NMTPOEKTA CO CTe-
TIeHBIO pHCKa He boee 25% U CO CPOKOM OTHAYH BIOXKEHUH ye-
pe3 3—>5 ner;

~ «BBIXO[» BEHUYPHOT'O KallMTalla U3 NPeITPUITHS MyTeM IIpeBpa-
HIEHWs] KOMIIAHHU B aKIIHOHEPHOE OOMIECTBO OTKPHITOTO THIIA
U pa3MelleHHeM aklMii KoMIaHUU Ha (GoHaoBOM O6UpKe WIM
npojaxu O60JIbIIOH YACTH aKUUI KPYNHOi KOpHopaLyy.
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Kaxaplii BeHYypHBIH (O 3aHHTEPECOBaH B TOM, YTOOBI €r0 Ka-
NMUTAI6l GBUIM BIOXKEHBI B NPEANPHATHS, HaXONAIIHECS HA Pa3HbIX
craauMax pa3BuTHsi. KpoMe Toro, Biafenblibl BEHUYPHOTO KaluTaid
Kennas CHU3UThL MIIBECTMIIMOHHBIA PUCK, paclpedeNsioT ero mno pas-
JIMYHBbIM OTPACIAM, & JUIsl KOHTPOJA 32 AesTeNbHOCThIO BEHYYPHOTO
(hoH/a HA3HAYAIOT KCBOErO» YeJIOBeKa Ha HOJKHOCTD YNPaBJIAIOIETO
(uHaHCaMH BEHUYPHOH KOMIAHUU.

BeHuypHble KOMIaHHH JIMIIB YIPaBAAlOT PoHOaMH, HO He Braje-
10T uMH. OHH MONYYAIOT BOZHATpaKAeHHe OT COOCTBEHHHKOB KalH-
Tala, B COOTBETCTBUU C YCIOBHSMH JOTOBOpA MeX[y KOMNAaHMEH U
yYpeaUTeNAMH BEHUYPHOTO HOHIA, XOTS MOTYT BJIIOXHUTH B 9TH (OH-
Obl M YACTh CBOUX COOCTBEHHBIX CPEACTB.

Crnpoc Ha BeHYypHbIH KanuTAaJI Ha 3anajie B MOCIeHUE TOAbI BbI3-
BaJ1 6YpHBLI pOCT Yuca (HHMHAHCOBBIX MCTOUHHKOB.

IlpumenurenbHo s Poccuy BeHUYpHBIit KaltHTall MOXHO pasje-
JIMTh Ha ClieYIoiHe BUABI:

aKIIHOHEpHbIe OOLIECTBA 3aKPHITOro THIA (IeHEXHbIE CPEACTBA
NEHCHOHHBIX (OHIOB, KPYNHBIX HHAUBUIYATbHBIX HHBECTOPOB U APY-
THe) ¢ NOCHeAyIOLMM MpeoOpa3oBaHUEM UX B AKIIMOHEPHEIE 0011ecTBa
OTKPBITOTO THIIA;

OTKpBITHIE GOHABI BEHYYPHOrO KalHTaja, CO3laHHble B (hopMe
TOBapUILECTB;

BEHUYYpHBIH KalmUTal KOHUEPHOB, (PUHAHCOBO-NMPOMBIILIEHHBIX
rpyn ¢ 06pa3oBaHueM COOCTBEHHOrO MHBECTHILIMOHHOTO Iyna (06bIy-
HO, TOBAPHUIIECTBA), TJ€ MHBECTUIIMK BEHUYYPHOTO KaITMTana paccMar-
PHBAIOTCA, KAK CBOETO poJa HCCIeNOBAHMS M pa3pabOTKa «OKHA B
HOBYIO TE€XHOJIOTHIO», YTO B GyaylleM MOXET MPHUHECTH KOMIIAHHAM
3HAYMTEIbHBIE JOXOAbL.

B nauane 90-x rogos B CIIIA neiictBoBasno cBoie 700 BeHuyp-
HbIX KOMITaHHIi, B KOTOPBIX 00BEM HHBECTHIIHH BEHYYPHOTO KAIUTA-
J1a cocTasua 6onee 4,5 mupa. gonn. CIIA. BMmecte ¢ TeM, Baaaenblibl
BEHYYPHOTI'0 KAIMUTANA IPAKTHYECKH HUKOTAa He JOCTHIAIOT IOJIHOTO
yCIiexa 1o BCEM CBOMM MpoeKTaM. [10 HMeoLMMcs JaHHBIM B Cpejl-
HeM 1/3 unBecTMLMI NPUHOCHT UM YOBITKM, 1/3 — OuYeHb CKpOMHYIO
pu6bLIb, ¥ UL 1/3 — 60NbIIME JOXOMBI.

H3BeCTHO, YTO HU3KOPHCKOBaHHbIE HHCTPYMEHTHI IeHEXHOTO PhIH-
Ka TakHe KaK OOTHIallui ¥ IPUBHIIETHPOBAHHBIE AKLIMM, IPUHOCAT 5—
10% ronoBbIX, 607ee pUCKOBLIC HAIEKHbIE 06bixMoBenHEIe aKIMK OT 8
10 12%, a BeHUyPHBIH KalMT4Jl B HACTOsLEE BPeMs TT03BOJISIET N0y Ye-
HHUE JOXOJIOB OT HHBECTULIMH Ha ypoBHe 30% rooBkIX.
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@OUPMBI C BEHUYPHBIM KaIlHTAJIOM PA3H4aloTCSd B 3aBUCHUMOCTH
OT OTPACIIH U TUNOB MPOAYKIHH, KOMIAHUH «6€3 TEXHOJIOTHI», «C
HHU3KOH TEXHOJIOTHENH» U Ipyrue.

OaHO U3 3HAYMTENBHBIX HOCTHXEHUH Hayku 00 OpraHU3alUAX —
oIpeesieHHe pa3InYNii MeXIY 3aKPBITHLIMH H OTKPBITHIMHM CUCTEMAMH.
3akphITas CHCTEMA HE 3aBUCHT OT OKpY’Kalollel cpelibl, OHa aBTOHOM-
Ha, He B3aUMOAEHUCTBYET C OKpYyXaloluei cpeno 1 4eTKO OTAENEHA OT
Hee. XOTS MOJTHOCTHIO 3aKPBITHIX CHCTEM B IEHCTBUTEIIBHOCTH HE CYIIIe-
CTBYET, MEPBBIE UCCHEAOBAHUSA OpraHHU3alMit GBUTH COCPEeROTOUYEHBI
HMMEHHO Ha 3aMKHYTBIX CHCTeMaX. PaHHMe KOHLENIMH MEHEIKMEHTa,
Taxkue Kak HayyHbIH MEHEKMEHT, CTHIb JIMAePCTBA U NPOEKTHPOBa-
HUS UHAYCTPUAJIBHBIX CUCTEM, OBUIH OAX0AMH, pacCMaTPHBaBIIMMU
OpraHU3alLMI0 B Ka4yeCcTBe 3aKpBITOM CHCTEMBI, MOCKOJIBKY OKpYXalo-
1as cpefa MpMHUManach Kak JaHHOCTh ¥ IPEATIONaraioch, YTO MOXHO
MOBLICUTD 3((EKTHBHOCTh OpraHM3allid NOCPECTBOM BHYTPEHHUX
npeobpasoBaHui. JJOBOJILHO MPOCTO YNPaBAATh 3aKPLITOH CUCTEMOH,
KOTJa OKpy’karolas cpefa crabuiapHa, mpeJckasyeMa, He BMEIIUBAET-
CA B HallIM Jief1a ¥ He co3naeT HaM npo6ieM. Eciu 661 nogo6Hble ycno-
BHSA CYIIECTBOBAJIM B NEHCTBUTEIBHOCTH, paHHHE HCCIIEJOBaHUSA MeHeI-
XMEHTA YCIeLlTHO CITPaBWJIMCh OBI CO CBOEH 3aayei.

OTtkpbITas cucTeMa AJIA CBOETO BBDKMBAHMSA AO/DKHA B3auUMoJeH-
CTBOBaTh C OKpY’Karolllel cpelol, OHA MCMONB3YET PeCypChl OKpyxKa-
ouel cpes! M NMPEeJOCTaBIfeT OKPYXKaIoUeH cpele CBOU PECYpCHBI.
Ee Henp3s yeTKO OrpaHuyuTh. OHA JNOJDKHA NTOCTOSHHO H3MEHATHCA,
NpHucriocabnuBasch Kk okpyxameil cpene. OTKpbIThIE CHCTEMBI MO-
T'YT OBITH Ype3BbIYANHO CIOXKHBIMU. BHyTpeHHSS 3¢ dekTHBHOCTE —
9TO TONBKO OJHA U3 CTOPOH OTKPHITOH CHCTEMBI, H UHOT/Ia — Hau-
MeHee 3HauuTesnbHas, OpraHu3anus JO/DKHA HaXOAMTh M MpHObpe-
TaTh HYXXHBIE e pecypchbl, BOCHPMHMMATh U3MEHEHUS OKpYXalollei
Cpelbl U pearHpoBaTh Ha HUX, TIOCTABIATH CBOIO MPOJYKLHIO OKDY-
XalomeH cpefie, a Takke KOHTPOJIUPOBATh U KOOPAHHUPOBATH CBOKO
BHYTPEHHIOIO AEATEIbHOCTD Iepe[ JIMLIOM HEOTIpeeJIeHHOCTH U pa3-
HOOOPpa3HBIX MOMEX, MPOUCTEKAIOIUX U3 OKpYyXKamwluei cpeasl. Jio-
6as cucreMa, KOTopast, YTOObI BLIXXHTE, BEIHYXAEHA B3aUMOIeHCTBO-
BaTh C OKpYXalollel cpeoii, — OTKpbITas cucreMa. Henosek — 3To
OTKpHITas cucteMa. TakoOBBIMU Ke ABIAIOTCA MIaHETa 3eMJIA, TOPOL
MockBa u KoMnaHusa JI’'Otyans.

Yr10o6bl MOHATH, YTO TAKOE OPraHU3alLUs B LIEJIOM, €€ CIEAYeT
paccMmaTpuBaTh Kak cucreMy. CuctemMa — 370 Habop B3auMopnei-
CTBYIOUIMX 3JIEMEHTOB, KOTOPbIE MOIYYAIOT H3 OKpYXKalolleH cpelbl
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HEKOTOpPbIE BXOAHBIE JaHHbIE, TPaHCHOPMHUPYIOT UX U BbIAAIOT B OK-
PYXAIOLLYIO CPEMY HEKOTOpPbIE€ BLIXOAHBIE daHHble. Heob6XoauMocCTh
[ONAY4aTh YTO-TO U3 BHEIIHETO MUpaA U OTJaBaTb YTO-TO BHELUHEMY
MHpY OTpaXkaeT 3aBUCHMOCTb OT OKpYXXaloliel cpensl. Biaumonen-
CTBHE 3JIEMEHTOB O3HAYaeT, YTO JIOAU U NOJAPa3AeIeHUS 3aBUCAT APYT
OT Apyra 4 JO0JDKHBI paboTaTh BMeCTE.

OpraHu3anuy co34aroTcs ¥ MPOAOIKAIOT XKUTh Il TOTO, YTOOBI
4Yero-To JOCTUYb. Bce opraHusauuu, Bkiawouas JI'OTyanb, FOCTHHU-
11y, CaJIOH KpacoThl U Heboplyo GUPMY, 3aHUMAIOLIYIOCA ITpOKa-
TOM BM/JEOKACCET, CYLIECTBYIOT A KaKOH-HUOYOb LEIH. DTy LENb
MOKHO Ha3BaTh OOIIEH I1€JbI0 MJIM CTPAaTErHYecKoH 3anmaueil. Pas-
JUYHBIE YaCTH OPraHM3allMM YCTAHABIUBAIOT COOCTBEHHBIE LIETH U B
TO € BpeMS CIIyXKaT CpeICTBOM NOCTHXKEHHUS oOLIel eI Uil cTpa-
TETMYeCKON 3afauu BCed OpraHu3alUH.

Lenu oprauu3aiuit MHOroo6pa3Hbl, U Kaxaas U3 HUX BBINOJIHSA-
€T cBOI0 ¢yHKLIMIO. OTHO U3 OCHOBHBIX PA3IUYMil — 3TO pas3nuyue
MeXAy ohULIMANbHO 3asBIEHHBIMH LIETSIMH WIM CTpaTerHuyeckoil 3a-
Jayel opraHM3allMd ¥ ONepaTUBHBIMU LEJISIMHM, KOTOPbIE OpraHu3a-
LIMA MIpeciieyeT B CBOEH eXEeIHEBHON OEATENbHOCTH.

O6mas uenp OpraHM3aldd YaCTO HA3bIBAETCS CTpaTeruyec-
KON 3ajaueif, UMEHHO OHa SBJSETCA NPUYUHON CO3MaHUI OpPraHHU
3anun. CTpaTterudyeckas 3ajadya ONMUCHIBAET B3MIAAbI OpraHU3alMH,
UEHHOCTH U YOeXIeHUs, KOTOPbIX OHA NPUIAEPXKUBAETCS, U CMBICI €€
CcyulecTBoBaHMA. DTa obuias 3agava criocobHa oxa3blBaTh MOIL-
HO€ BO3eHCTBUE Ha opraHusauuio. CTpaTerHuecKylo 3aJady TaKxKe
YaCTO HA3BIBAIOT OQHUIHATHHBIMU LETISMHU, KOTOpPBIE SABASIOTC GOp-
MaJIbHBIM 3a4BJIIEHUEM O TOM, HACKOJIBKO AAJIEKO NIPOCTUPAIOTCH HH-
Tepechl OpraHu3aliy, 1 KaKUX pe3y/bTaTOB OHA XOoTenaa OBl JOCTHYB.
OdunnanpHoe 3asBIeHte O LENAX, KAK IPABUIIO, OTIpeAEAeT BCIO Je-
JIOBYIO aKTUBHOCTh OpraHU3alluM, B HEM OOBIYHO OIMCBIBAIOTCS LIEH-
HOCTH, PBIHKM U KpyT MOTpeOUTeNel, oTiInyalouue JaHHyl0 OpraHu-
3auu1o. OCHOBHOE 3asABJIeHHE OPTaHU3ALIMH O CBOMX 3aJla4yax u ¢uio-
cobuu (ero MOXHO Ha3BaTh OMIUCAHUEM CTPATErMUECKOMN 3aMauu MU
3asgBlleHHeM oULIHATIBHBIX Liesleit ), 0OBIYHO 3amUChIBAETCS B PYKOBO/I-
CTBE 110 MOJIMTHUKE OPraHU3alMH UM B €XXETOAHOM OTYETE.

OrnepaTuBHBIE 1€ 0003HAYAIOT Pe3yJbTaThl KOHKPETHOHN Aed-
TENBHOCTH OPTaHH3ALMH U NTOKa3bIBAIOT, YTO OPLAHHU3ALHUA PEAIbHO
Crapaercs AenaTh. OnepaTHBHBIE LEIN HanpaBnex-hx Ha KOHKPETHBIE,
U3MepseMble Pe3YNbTaThl M YacTO KpaTKoBpeMeHHBI. OnepaTHBHbIE
HETN — 3TO0 OeHCTBUTENLHBIE LIEIM OpraHU3alluy, Toraa Kak odulu-
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aJibHble — 3TO 3asBjieHHble Lenu. OrepaTUBHBIE 1IeIH, KaK IpaBuIo,
CIIyXaT TJIABHBIM 3alayaM, KOTOpbIE OpPraHU3alMs JOJDKHA BBHINOJI-
HUTE, IOJOOHO MoACHCTEMAaM. DTH LeNIH KacaloTcd ob1ux pesyibTa-
TOB paboThl OpPraHU3aliH, ee IOTPaHUYHBIX KOHTAKTOB, TEXHHYEC-
KOM TIOJUIEPKKH €€ IeATeIBHOCTH, afaNTallii K OKpYXalollleMy MHpY
M TIPOMU3BOACTBEHHON aKTUBHOCTH. KOHKpETHbIE LETH [ KakKaoH
M3 OCHOBHBIX 32724 CIyXaT PYKOBOJICTBOM IS IPHHATHS €XEIHEB-
HBIX TEKYWUMX pelleHU# W paboThl MOApa3fAeIeHUH.

ITokazaTens obuero pesynbTara padoThl KOMMEPUYECKHX Opra-
HU3AIIUA — UX NPUOGLUIBHOCTE. I1pUGBITBHOCTE MOXeET ObIThH BbIpa-
’KeHa B TepMHHax obiuero goxonxa, JOXOJHOCTH aKUHMH MIH J0X04a
OT uHBecTHLMH. [Jpyrue obiune LeTH — 3TO pocT M ob1uii 06beM
npoaax. ITox poctoM OHUMaeTCs yBeIHYEHHE YPOBHA NMPOJax WIH
npubsLIH ¢ TeueHueM Bpemend. O61umit 06beM NpoJax — 3TO COBO-
KyIHas LeHa WM KOJMMYECTBO ITPOJAAHHBIX IMPOAYKTOB H MpPEeJOCTaB-
JIeHHBIX ycnyr. PykoBoactBo komnanuu «IIpokrep & 'sM6i» B Ka-
yecTBe LEJM pocTa roctaBuno cebe 3agayy x 2006 rogy HoBecTH
00beM Ipofax MoTpebUTENLCKUX TOBApoB A0 70 MUIIMapAOB J01-
JIapoB B rOf.

JIns HeKOMMeEpYeCKHX OpraHM3alUil — TaKMX, HAIIpUMED, KakK
npodco13sl, — NPHOBLUIH He ABIAETCS LEAbI0, HO BMECTO 3TOrO
y HMX €CTh peajibHas Lielb IPeJOCTaBUTh CBOUM WJIeHaM ompese-
JIEHHBIA Habop yCNIyT, He BBIXOJS 3a PaMKH KOHKpPETHOro Olomke-
Ta. PoCT U 0011t 06bEM [IeATEIILHOCTH Tak)Ke MOTYT SBJISTHCA TOKa-
3aTensiMu o0IIeTo pe3yabTaTa paboThl HEKOMMEPUYECKON OpraHU3alHiH.

IToHuMaHHe, YTO TaKoe LeIH U CTPATerus OpraHU3allMM, TAKKe
KaK Y MTOHMMaHHE KOHLEIIIMY COOTBETCTBUS CTPOEHHMS OpraHU3aLMU
Pa3HOOOPa3HBIM COYETAHUAM YCIOBHH — TEPBBIM LAl B U3yYeHHH
addexTuBHOCTH opraHM3auuii. [leaH OpraHU3alMi rOBOPAT O TOM,
paau dero Opula COo3JaHa OpraHMU3aliis, U KaKUX pe3ylbTaTOB OHa
CTPEMUTCS TOCTHYb.

O¢hexTHBHOCTh OpraHM3ally -— 3TO CTENEHE, B KaKOi opraHu-
3allyd peasusyeT CBOM Ueau. IhHEeKTHBHOCTE — AOCTATOYHO HINPO-
xoe rousTHe. OHa cBA3aHa C PAAOM IepeMeHHBIX, OTHOCSILUXC KaK
K YPOBHIO OpraHM3allMii, TaK H K YPOBHIO NoapasfaeieHHil. Iddek-
THBHOCTB OLICHMBAET, HACKOJBKO ONH3ka OpraHu3alus K AOCTHXKe-
HHIO CBOUX 1ened, O(QUIMATBHBIX UM ONEPATHBHBIX.

OKOHOMUYHOCTb — DoJiee OrpaHUYEHHOE ITIOHATHE, KOTOPOE OT-
HOCUTCA K BHYTPEHHeMY (YHKUHOHHPOBAHMIO OPraHM3aUHH. JKO-
HOMUYHOCTh B paboTe OpraHM3alun — 3TO KOJIMYECTBO PECypCOB,
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UCIIONB3YEeMBIX T4 BBIITyCKa eIUHUIBI IpoayKuuu, OHa MOXeT OBITh
BBIpAK€HA KaK OTHOLIEHHE BXOAAILIMX PecypcoB K BBRIXOISILIEH mMpo-
nayximu. Ecimu opranusanys cnocobHa 1ocTHYb JaHHOTO YPOBHS MpPO-
H3BOICTBA C MEHBIUHM KOJUYECTBOM PECYPCOB, YeM Apyras OpraHu-
3alMd, OHAa CUMTAETCA OoJiee IKOHOMUYHOM.

WHoraa 3KOHOMHYHOCTH MPUBOJUT K 3¢ dekTHBHOCTH. B Apyrux
opraHu3auusax 3¢b¢GeKTHBHOCTP U S3KOHOMHYHOCTb OKa3bIBAIOTCH HE
CBS3aHHBIMU APYT C ApyroM. OpraHu3alus MOXKET ObITh BLICOKOIKO-
HOMHYHOH, HO MOTEPNETh HeyJauy B OCTHXKEHUH CBOEH LeNd, TOTO-
My 4TO OHa BBINyCKaeT MPOAYKLHIO, HAa KOTOPYIO HeT cnpoca. TouHo
TaK k€ OpraHU3alMs MOXET BIIOJIHE pealu30BaTh CBOIO LieNb MOJy-
4yaTh NPUOBIIE, ¥ TIPU 3TOM OBITE HEIKOHOMUYHOIA.

O61y10 3¢heKTUBHOCTh B peasibHBIX OPraHM3alUsaX TPYJHO H3-
MepuTh. OpraHusaluy BelUKH, pa3dpocaHel U GparMeHTHUPOBAHBI.
OHM 3aHMMAIOTCS MHOTMMHU BHIOAMHU AESTENBHOCTH B OIHO H TO e
BpeMd. OHH Npec/iefyI0T MHOXECTBO Pa3HBIX liefieil. M1 oHU nonyya-
10T MHOXXECTBO Pa3HBIX Pe3yNbTaTOB, IPHUYEM HEKOTODbIE H3 HHX —
HaMEPEHHO, Apyrie — HeHaMepPeHHO. MeHeKephl ONpeJesioT, Ka-
KHe MoKa3aTeld HU3MepaTh, 4yToObl oLeHuTs 3 deKTHBHOCTE CBOEH
OpraHMU3alMu.

JIrobas opranusanus, U yacto He 6e3 Tpyda, pemaer BONPOC O
TOM, KaK IIOCTPOMUTDH ceDOs, M NMOYTH kaxnasd GupMa Ha OmpenescH-
HOM 3Talle CBOEro CyLIECTBOBAHMS MONBEPraeTcs Npeospa3oBaHUIo.
CTpyKTypHBle IIepEMEHBI CTAHOBATCS HEOOXOAUMbBIMH, YTOOBI OTpa-
3UTH HOBYIO CTPATETHIO WIIM OTPearipoBaTh HA U3MEHEHHUS B KAKHX-
6o OpYrux CUTYallMOHHBIX hakTopax: OKpyXaloluel cpele, TeXHO-
JIOTHH, pa3Mepe M JKU3HEHHOM LMKIIE WM KYIBbTYpe.

TpH KNIOUeBBIX COCTABIAIOLINX OMpEAeNeHHs] CTPYKTYphl Opra-
HU3alUU — 3TO:

1. CrpykTypa opraHusanuy o6o3HauaeT GopManbHO OTIpeaerieH-
Hble OTHOLIEHH, BKIIIOYas P YPOBHEH HepapXHU U IUana3oH KOH-
TPOJIA MEHEIKEPOB H PYKOBOAUTENEH HU3LIETO YPOBHS.

2. CTpyKTypa OpraHM3alliy ONUCBIBaeT OObeAHHEHHE OTAEBHBIX
Jofei B nojpasfeiacHUs U NMOAPA3AeIEHUH B OpraHH3alNIo.

3. CTpykTypa OpraHH3alliy BKJIOYaeT B ceOd CTPYKTYPY CHUCTEM,
obecneyrBaroiux 3hGEeKTUBHYI0 KOMMYHUKALHIO, KOOPAUHALHKIO U
UHTETPAIMIO PA3TIMYHBIX TOApa3aeTeHHit. "%

OTH TpH 3NEMEHTAa OTHOCATCA KaK K BEPTHKaJbHOMY, TaK H
K FOPH3OHTaJABHOMY CTPOEHHMIO opranu3auuH. Hampumep, nepsble
IBa — 3TO CTPYKTYpHAas paMkKa, TO €CTh BEPTHKAJIbHAS HepapXHd.

25



Tperuii 3JleMeHT MpeACTaBIAeT cOO0N cXeMy B3aUMOAEHCTBUI Mexk-
oy paboTHHUKAMH opraHu3auuu. VaeansHas cTpyKTypa JOJDKHA CTH-
MYJIMpPOBaTh paOOTHUKOB MOAAEPKUBATh TOPH3OHTAIBHBIH OOMEH HH-
dopmanmell 1 TOPU3OHTANIBHYIO KOODAHHALUIO BE3JE, TAE 3TO HYX-
HO, U Bceraa, Korga 3TO HYXHO.

CTpyKTypa opraHu3allud OTpa)KeHa ee CTPYKTYpPHOH CXeMOM.
MbI He MOXEM «YBUAETb» BHYTPEHHIOIO CTPYKTYpPY OpraHU3allMU
TaK, KaK Mbl BHIUM ee CpelcTBa IIPOM3BOJCTBA, €€ IPeACTaBUTE-
el U ee mpoaykuuio. XOoTA Mbl MOXeM HabmiodaTs pabOTHHUKOB,
HCTIOJTHSIOIUX CBOU OOS3aHHOCTH, paboTaromux Had pa3THYHBIMH
3alayaMHd U B pa3iIM4HBIX cdhepax AEATENIbHOCTH, E€IUHCTBEHHBIH
cnoco® HeHCTBUTENbHO TIOHATH CTPYKTYPY OPraHU3alLUH, JIexallylo
B OCHOBE BCEX I3THUX HEHCTBUH — 3TO pacCMOTPETh CTPYKTYDHYIO
cxeMy opranuzauuu. CTpykTypHas cxeMa — 3TO BU3YaJbHOe IIpel-
CTaBJIeHHe 11eIOCTHOTO Habopa OCHOBOINOJAralolMX BUIOB AeATENb-
HOCTH W NPOLECCOB, MPOUCXOAAWIMX B opraHuzauuu. Ha puc. 1.1
BBl MOJXETe BMIETh INIpUMEp CTPYKTYpHOH CXeMbl OpraHH3alMH.
OpranM3alluoHHas CTPYKTypHas CXeMa MOXeT OBITb BecbMa IO-
JIe3HOHM 17id NOHMMAaHMUsS TOro, KakuM obpasoM paboraer koMna-
Husg. OHa packpblBaeT, M3 KaKUX 4HacTeidl COCTOMT OpraHM3alMs,
KaK OHM CBSI3aHbl MeEXIy co0OH M Kakoe MecTo KaxJaas U3 JOJIK-
HOCTEH M Ka)kJoe U3 MOJApa3/iesIeHHH 3aHMMaIOT B LIEJIOCTHOH CTpYK-
Type OpraHM3alliH.

KoHuenuus cxeMpl OpraHM3allii, MOKa3bIBAIOLIeH, Kakue Cylile-
CTBYIOT JOJDKHOCTH, KaK OHM TPYNIUPYIOTCS H KTO KOMY IOJUYHHEH,
NpUMEHSETCA y)Ke Ha TPOTSKEHUU BEKOB.

Ob6nymblBaHMe M TIPHHATHE DELIEHHH SBJIseTCA 3aJadyed Tex,
KTO HaXOJUTCS Ha BEPXHUX CTYMNEHAX JIECTHULBI, a (dU3HUecKas
paboTa BeIMoHSAeTCsT pabOTHUKAMH, OPraHU30BAHHBIMH B OT/ENb-
Hple BYHKIHOHANBHbIE ToApasaelieHus. TakoH THIT CTPYKTYpbl OKa-
3aJICA BIIOJIHE paboTOCIIOCOOHBIM M yTBEpAUJICS B MUpe OU3Heca MOYTH
Ha BeCch XX Bex. OHAKO BepTHKalbHAs CTPYKTYypa He Bceraa Obl-
BaeT 3QdeKTUBHOH, 0COGEHHO mpU GBICTPO H3MEHSAIOLIEHCT OKpY-
xalouie cpene. B mocnegHue roAsl OpraHM3alMU CTAH HCIIONb-
30BaTh U JPYTrH€ BApUAHTBl CTPYKTYPHOTO MOCTPOCHUS, MHOIHE
U3 KOTOPBIX NpeAHa3sHa4yeHbl i yIy4leHMs TOPU30HTAJIbHOMH KO-
OpPAMHALMM ¥ KOMMYHMKAUUH, a TAKXKe JJIA MOBBIEHUSA CIIOCOOHO-
CTH OpTaHM3alUMU aJalTUPOBAThCI K IepeMeHaM B OKpy’KaloLlei
cpee.
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1.2. MECTO U POJ1b PUCKOB
B 3KOHOMUYECKOU OEATENBbHOCTU

1.2.1. Onpenenexne U CyWHOCTbL PUCKOB

PaccMaTpHBas CYIIHOCTB M coAepkaHUe pUcKa, celuac yxe HET
Heo6X0AMMOCTH AOKAa3bIBaTh, YTO ycmex OU3HecMella, MeHeKepa,
NpeANpHHUMATENS B 3HAYUTEBHON CTENEeHU 3aBHCHT OT €ro OTHOLIE-
HHS K PUCKY. DTa npobieMa BbI3bIBAET OCOOBI MHTEPEC U 3aCIyXKH-
BaeT BCECTOPOHHErO H3YYEHUA.

Puck B 3koHOMUYECKOH IeITEIBHOCTH UMEET BIIOJIHE CAMOCTOS-
TeJIbHOE TEOPETUYECKOE H MPUKIaAHOE 3HaYeHUE KaK BakHast COCTaB-
Haf 4acThb TEOPUHM U MPAKTHKHU YIIPaBIeHHs, OCOOEHHO NPU MaJIOU3y-
YEHHOCTH 3TOH cepbe3Heintell npobneMsl B Haluel crpaue. [Tepeyers
HMCTOYHHMKOB MO BONIPOCAaM YIPABJIECHHS B CUTYALIHU PUCKA U CTENEHH
€ro OLIEHKM B OTe4eCTBEHHO TUTepaType OefieH, pyHIaMEeHTATbHBIX
MCCIIeI0BaHMIt O CyllecTBY HeT. OpHeHTauus B TeUeHHEe MU TEbHO-
rO BpEMEHH Ha MPEUMYLIECTBEHHO IKCTEHCHBHOE PAa3BUTHE HAPOJHO-
ro XO38HCTBA CTPAHbI, YPE3MEPHO BHICOKAS CTENEHb LIEHTPaTH3aLUN
yIpaBIeHUs!, TOCIIOACTBO aJIMUHUCTPATUBHBIX METOAOB YIPABIICHHS
M HE CTaBUJIM HA IOBECTKY AHA YUET HEOTIPpEAeJIEHHOCTH H prcka. Kpome
TOTO, NIPY «3KOHOMUKE JedULUTa» Yy IpeATpUHAMATENS HEeT 3aUHTe-
PECOBAHHOCTH U XeNaHHS HATH HA PUCK, MEHATB CIIOXKUBIIYIOCS TEX-
HOJIOTHIO Tpou3BoAcTBa. OTCIONA MOHATHB! TPUYUHBI OTCYTCTBUS yC-
TOWYMBOTO MHTepeca K NpodiieMe XO3HCTBEHHOTO U COLMANBHOTO
pHcCKa.

CylL1ecTBOBAHHE PHCKA HEMTOCPEACTBEHHO CBA3aHO C HEOTIpeAeIeH-
HOCTh10. OHa HEOJHOPOAHA TO HOopPMeE MPOSIBICHUS 1 110 COAEPKAHHIO.
®pssk HatHT B onybnrkosaHHOR B 1921 roay moKTOpckoit auccep-
taunu «Risk, Uncertainty and Profit» («Puck, HeonpeaeneHHOCT U
NpuUObUILY) CTPOUT AHAIU3 NPHHATHS pellIeHUH Ha pa3IHyeHUH pHUcKa
¥ HeomnpeaeneHnoctu: «HeonpenenenHOCTh clieyeT paccMaTpUBATh B
CMBICTIE, PATUKATBHO OTIMYHOM OT XOPOLLIO 3HAKOMOTO TIOHATHUS pUC-
Ka, OT KOTOPOTO ee Npex /e HUKOTAa JOJKHBIM 00pa3oM He OTJIH4a-
JH... CTaHeT SCHO, YTO U3MEPHUMast HEOTIPEAENEHHOCTD, HIIU COOCTBEH-
HO «PUCK»... HACTONBKO [alleKa OT HEM3MEpUMOH HeolpeaenenHoc-
TH, 4TO, B CYILIHOCTH, BOOO1E He ABJISETCS HEONPeAeTeHHOCThION.

Puck sBngeTcs OOHUM U3 CIOCOOOB CHATHS HEONPEAENEHHOCTH,
KOTOpast MpedcTasiIseT coboi He3sHaHUEe OCTOBEPHOTO, OTCYTCTBHE
OAHO3HAYHOCTH. AKIIEHTHPOBATb BHUMAIHE HA 3TOM CBOMCTBE pHUCKA

28



Ba)XXKHO B CBS3U C TEM, UTO ONTHMH3UPOBATDL HA MPAKTHKE yIIPABICHHE
U pEryJIUpOBaHUE, HTHOPUPYS OOBHEKTUBHBIE H CYOBEKTHBHBIE HCTOY-
HYKH HEONpeleIeHHOCTH, HecnepCeKTHBHO.

MipoBas 3KOHOMHYECKas HayKa NPEACTaBIseT KIaCCHYECKYIO U
HEOKJIACCHYECKYIO TEOpHH NpeANPHHUMATENBCKOTO pucka. Bee uc-
CIIEROBATEIH MPEANTPUHHMATENBCTBA HOYEPKUBAIOT BaXKHEHIYIO €TI0
4epTy — HaJIi4Me pPUCKa Ha CTaguM KakK CO3AaHMA COOCTBEHHOTO
Jiena, TaK M JajbHeiilero GpyHKIUMOHUpOBaHUs npednpusaTus. Eine
P. KantuneoH [10] nucan, 4To NpeanpHHUMATENh — 3TO YeENOBEK,
KOTOPBIA AEHCTBYET B YCIOBHUAX pUcKa, A. CMUT mog4YepKuBaml, 4TO
NpEeNNPUHUMATENh KaK COOCTBEHHUK MJET Ha 3KOHOMUYECKHUH PHCK
pajau peanH3allii KaKOH-TO KOMMEpPYECKOo#i UIeH U NMONyueHHUs NpH-
ObLIH.

Krnaccuueckast TeopHs NpeAnpHHAMATEIBCKOTO PHCKA, Y HCTOKOB
koTtopoit crosid JIx. Mumte u M. V. Cennop [17], otoxnectBisier
PHCK ¢ MAaTEMAaTHYECKMM OKHAAHHEM TTOTEPH U3-3a BLIOOpPA TOTO WMIH
HHOTO pelleHMs, T.e. PUCK NpeacTaBiser coboii yuepd BeiaeacTBHe
OCYILIECTBIICHHUS JAHHOTO perueHus. TakoH OgHOCTOPOHHHI U y3KHit
MOAXO TOJKOBAIIMS CYIIHOCTH PHCKa BBI3BIBAET, KOHEYHO, OIpe/e-
JICHHOE HETIPUSTHE.

B 30-e roast XX B. akoHOMHCTHI A. Mapwann u A. [ury [71] pas-
paboTaiu OCHOBBI HEOKIACCHUECKOH TEOPUH HpeANnpPHHUMATENBCKO-
TO PUCKaA, CyTh KOTOPOH 3aKJII0YAETCSA B TOM, UTO MpeANpUHUMATEND,
OTIaBas MpeanouTeHUs] OQHOMY M3 aJIbTEPHATHUBHBIX peLIeHUH, JOJI-
X€H PYKOBOJCTBOBATHCS ABYMS KPUTEPUSAMH: BETUYMHON 0XKUIaeMOMH
HNpUOLUIN M pa3MepaMH ee BO3MOXKHBIX kojleDaHUI BOKPYT CpeHero
3HaYeHHs,

Oanako, Takol NOOXOA HE YYUThIBaeT (akTOpa JTUYHOTO OTHO-
IIEHUS TIpeANpPUHUMATENS K PUCKY, Ha 3TO oOpaTwi BHUMaHHe [Ix.
M. Keiinc [36], B 3T0i1 %€ MOHOTpauH OH MUILET 00 «H3AEPKKAX PUC-
Ka» U UX IMOKPBITHH U CYMTAET 11e71eCOOOPA3HBIM YYUTHIBATH B 3KOHO-
MMYECKHUX MPOIIECCaX TPH OCHOBHBIX BHJA PUCKOB: PHUCK MPEANTPHHH-
MaTens MM 3aeMINMKa, PUCK KPeaUTOpa M PUCK, CBSI3AHHBIH C BO3-
MOXHBIM YMEHBIIIEHUEM LIEHHOCTH JE€HEXHON eAMHUIIBL.

AHanM3 3KOHOMMYECKOH JHTEpaTyphl, MOCBAIEHHON Npobieme
pucka [2, 27, 30, 40, 41, 50, 65, 75 u nOp.], moKa3bIBaeT, YTO CpPeau
MCceqoBaTENeH HET €AWHOTO MHEHHS OTHOCHAEIBLHO ONpEAeiCHHS
TIpeANpPHHUMATENBCKOTO pucka. Ha ceromus HeT oAHO3HAYHOTO MO-
HUMaHMsl CYLHOCTH PHCKa. DTO OOBACHSETCA, B YaCTHOCTH, MHOTO-
ACNIEKTHOCTBIO ITOTO ABJEHHUS, MPAKTHYCCKU MOJILIM UTHOPHPOBA-
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HHEM €ro HalllUM XO3SACTBEHHBIM 3aKOHOJATENIBCTBOM B pealbHOR
3IKOHOMHUECKOI IMpaKTUKE U YIPaBIeHYEeCKOM neaTensHocTH. KpoMe
TOT'0, PUCK — 3TO CIIOXKHOE ABJIEHHE, UMeIoIee MHOXKECTBO HECOBIA-
JIajOLIMX, a HHOT/Ia MTPOTHBOITONIOXKHBIX pealbHbIX OCHOB. 3TO 06yc-
JIAaBJIUBAET BO3MOXXHOCTD CYIIIECTBOBAaHUA HECKOJILKUX OIIpEedeNeHHI
PHCKa C pa3HBIX TOYEK 3PEHHS.

PaccMOTPUM HEKOTOPBIE CYLIECTBYIOIINE TOAXO/IbI K MOHHMaHHIO
KaTErOPHH «PHCK».

IIpoucxoxaeHyie TEPMIAHA «PUCK» BOCXOJUT K TPEYECKUM CIIOBAM
ridsikon, ridsa — yrec, cxana.

B uTansaHCKOM s3bIKe risiko — OMacHOCTb, yrpo3a; risicare —
TaBUPOBATh Mexay ckal. Bo dpaHiysckom risdoe — yrposa, pucko-
BaTh (OyKBanbHO 006BE3XKATE YTEC, CKAITY).

B croBape BebcTepa «puck» onpenensercs Kak «0NacHOCTh, BO3-
MOXCHOCTB YOBITKA MJIH yiuepba».

B cnoBape pycckoro s3sika C. . Oxerosa «pHck» onpenensercs
KaK «OMacHOCTb, BO3MOXXHOCTh OITACHOCTU» WJIM KaK «IeHCTBHE Ha-
yaa4y B HaJeX/e Ha CUACTIIMBBINA HCXOI».

XapaKTepHO, YTO B CIIELUANBHBIX CNOBaPsX ((DHUITI0COCKUX, BOSH-
HBIX, 9KOHOMUYECKUX U Ap.) HOHATHE «PUCK» BOOOILUE OTCYTCTBYET.
Ero HeT B nocieIHUX U3AaHUAX BobioH cOBETCKOM SHLIUKIONEAUH
U COBETCKOTO 3HLHUKIIONEIUYECKOTO CIOBAps, B MATUTOMHON duso-
CO(CKOM FHUUKIIONEANH, B GHIOCOPCKOM IHLUUKIONEIUUECKOM CIIO-
Bape, B cnoBape « HayuHo-TexHUueckHii mporpecc»  ap.

Kak noxa3siBaeT aHanmu3, B IMTepaType IIUPOKO PACIIPOCTPAHEHO
CyX/IeHHe O PUCKe KaK O BO3MOXHOCTH OIIACHOCTH WJIM Heyxaue.

AHanoruyHOE MOJIOXKEHUE U B 3KOHOMUYECKOH TUTEpaType.

B knure [65] naetcs cnenyioliiee onpeaesnenue: «PUCK — 3TO Bepo-
ATHOCTh BO3HMKHOBEHHS YOBITKOB WM HEAOMOILYYEHHUS JOXOAOB IO
CPaBHEHHIO C POTHO3UPYEMBIM BapHaHTOM,

B tpyne [26] ormeuaetca: «Iloa puckoM NPHHATO NOHUMATH BEpO-
ATHOCTB (Yrpo3y) MOTEPH NMPeANMPHITHEM YACTH CBOMX PECYPCOB, He-
JOMNOJIyYeHHs JOXOHAO0B HIIH MOSABJIEHUS NOMONHUTENBHEIX PACXO[0B B
pe3ynbTaTe OCYLIECTBIEHHUS ONpeAeTIeHHON MPOU3BOACTBEHHOM 1 (H-
HAHCOBOM AEATENBHOCTHY.

Bo Bcex yKasaHHBIX ONpefeNeHusIX BhINENsSeTCS Takas XapaKkTep-
Hasi 0CoOeHHOCTh (4YepTa) pHCcKa KaK OMACHOCTh, BO3MOXHOCThL He-
yaayu.

OpHako pUBEIEHHbIE ONPE/IEIEHHs HE OXBATHIBAIOT BCErO COJED-
KaHUS PUCKA.
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s Gonee nonioit XapaKTePUCTHKH ONpeJIENIeHHs] K PHCKY Lielle-
co06pa3HO BBIABUTH MOHITHE «CUTYaLiUs PUCKa», MOCKOJIBKY OHO He-
HOCPEJICTBEHHO COTIPSKEHO € COAEPKAHHEM TEPMUHA KPHCKY.

IToHsATHE «CHTYaUUs» MOXHO OIIPEJENUTH KaK COYETAHHE, COBO-
KyHHOCTb Pa3JIMYHbIX OOCTOATENBCTB M YCIIOBHIi, CO3/IAIOIIUX OTpe-
JeJIEHHYIO OOCTaHOBKY JUISl TOTO MJIH HHOTO BUAA AESATEIbHOCTH.

TIpu 3ToM 06CTaHOBKA MOXKET CIIOCOOCTBOBATD HJIH IIPENATCTBO-
BaTh OCYIIECTBJIEHHIO JAHHOTO AEHCTBHUS.

Cpeny pa3nuyHbIX BHAOB CHTYaLHH 0C060€ MECTO 3aHUMAIOT CH-
TyaUuuM pHCKa.

BuactHocty, B. [I. Pynatuesckuii [84] npeniaraer oleHWBaTh pUck
KaK «BEPOATHOCTb OLIMOKH MJIH yCTleXa TOTO WIM HHOTO BBIGOpa B
CUTYallMH C HECKOJIBKUMH allbTEPHATUBAMUY.

JI. PacTtpurus u B. Pait36epr [50] onpenensior puck Kax «yiiepb,
BO3MOXHBIE IIOTEPH», MPHIAEPXKHUBAICH TEM CaAMbIM KIIaCCHYECKOH Te-
OpPHM NPENNPUHUMATENBCKOTO PUCKA.

M. T JIanycra [41] mox npeAnpUHHMATETBCKUM TIOHUMAET PHCK,
«BO3HMKAIOLIMH IIPH JIIOOBIX BUAAX MPEANPUHIUMATEILCKOM AesSTeNb-
HOCTH, CBS3aHHBIX C IPOM3BOACTBOM IIPOAYKLHH, TOBAPOB U YCNVT,
HX peanM3aluMei; TOBapHO-ACHEXHBIMH U (MHAHCOBBLIMU ONEpalys-
MH; KOMMEpIIHEH, a TaKXe OCYIIECTBIEHHEM HAyYHO-TEXHHYECKUX
MPOEKTOB.

B ocHOBe MpennpUHUMATENBCKONH aKTHBHOCTHU JIEKHUT OXHIAHUE
NONyYHTh A0XOM, NMPEBLIIAIOIMNA OOBIYHBIH, CPEIHUH CIOXHBLIHIA-
. OTH OXKMAAHHS JOCTATOYHO HEOTPEAEIEHHBI — MOTYT COBIBATHCA
HJIM HET, MIO3TOMY BCeTAa NMPEeANPHHUMATENbCTBO ACCOLUMUPYETCS C
PHCKOM.

N pennpuHuMaTebCTBO — HHHLMATUBHASA, CAMOCTOATEIbHAS JIE-
ATENIbHOCTh TpaXX[aH, HaNpaBlleHHas Ha MOJy4YeHUe NMPHOBLIH HITH
JMYHOTO JOX0Ja, OCYILECTRIIgEMas OT CBOETO UMEHHU U MOJf CBOIO HMY-
IECTBEHHYI0 OTBETCTBEHHOCTh MJIM OT HMEHHU H NOA IOPHUIHYECKYIO
OTBETCTBEHHOCTH IOpHAMYECKOro Juia. IIpeAnpuHHMaTeNnbCTBO Npen-
ToJIaraetT UMyLIeCTBEHHYIO OTBETCTBEHHOCTH B NpeJiesiax, onpeaense-
MBIX OpPraHM3allMOHHO-NIPaBOBOH (GOpMOIl mpeanpuaTus (rocynap-
cTBeHHOoe, oTKpbIToe AO, 3akpbiToe AO, TOBapHINECTBO, MHAUBHIY-
aNbHOE YaCTHOE MpeaNpHATHE, TPOH3BOACTBEHHBIH KOOMEPATHB,
MYHULHMNA/IBHOE TIPEATPUATHE, YHHTAPHOE NIPEARQUSTHE).

Cy6bekTaMu NpeANIPHHUMATENBCTBA B PoccM MOTYT GBITh rpax-
JaHe PM u nHOCTpaHHBIX FOCYAAapCTBA, a TakxkKe OObeIHHEHHS Ipax-
Ian (KoJuleKTHBHbIE MpeAnpuHuMaTeny). [IpennpuHUMaTENb MOXKET
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OCYLIECTBATH JH00bIE BUABI XO3ANCTBEHHON JeATENbHOCTH, HE 3alpe-
LIEHHBIE 3aKOHOM, BKJIIOYAS KOMMEpPUYECKOe IMOCPEIHUYECTBO, TOPTo-
BO-3aKyINOUYHYIO, KOHCYJIbTALIMOHHYIO U HHYIO [IESITEIBHOCTD, & TAKXKe
OMepalliy ¢ LeHHbBIMH OyMaramu.

DopMaMH IpeJpUHUMATEIBCTBA IBJISIOTCSA YaCTHOE NIPEANIPHHU-
MAaTENbCTBO W KOJICKTUBHOE MPEANPUHUMATENBCTBO, OCYILECTBsge-
MOe Ha OCHOBE COOCTBEHHOCTH I'paxkIaH, a TAKXKe UMYLIeCTBa, NOJy-
YEHHOTO U UCTOJIB3YEMOT0 HAa 3aKOHHOM OCHOBAHHH.

TIpeAnpHHUMATETECTBO MOXET OCYIIECTBIATHCA: 6€3 MPUMEHEHHS
HaeMHOTO0 Tpynaa, 6e3 06pa3oBaHus IOPUANYECKOTO NHIla, ¢ 00pa3oBa-
HHeM IopuAndecKoro yimua. [IpearmpuHIMaTenb UMEeT IpaBo: co3AaBaTh
JII OCYLIECTBIIEHUS CBOEH IeATEeIbHOCTH JI0ObIE BU/IBI NIPEANPUITHH,
OpraHU3alUs KOTOPHIX He MPOTUBOPEYUT IEHCTBYIOLIEMY 3aKOHOAA-
TenbeTBY PD; mpHoOpeTaTh MOJHOCTHIO MIM YACTHYHO MMYIIECTBO TO-
CYapCTBEHHBIX MPEANPUATHH H MPEANPUSTHIL, OCHOBAHHBIX Ha ApY-
rux hopMax COGCTBEHHOCTH, CBOE UMYIECTBO U UMYIIECTBEHHbIE MTpa-
Ba, y4aCTBOBaTh CBOUM HMYIIECTBOM, MOJYUYEHHBIM Ha 3aKOHHOM
OCHOB&HHHM, B JEATENBHOCTH APYTUX XO3AHCTBYIOUIHX CYOBEKTOB; HC-
MOJIB30BATH 0 COTIAILIEHNIO UMYUIECTBO IOPUAMUECKUX JTUII U Tpax-
JlaH; HAHMMAaTh M YBOJIBHATH PAOOTHUKOB Ha YCIOBHSIX KOHTPAKTOB,
YCTAHOBJIEHHBIX 32aKOHOJATENBCTBOM; CAMOCTOSTENILHO YCTAHABIIUBATh
(GbOopMBI, CUCTEMBI M pa3Mephl OTUIATHI TPYAa U JPYTHe BUIBI JOXOJ0B
U1, paboTaroIHX MO HAHMY; CAMOCTOATENILHO (hOPMHPOBATH IPOIPaAM-
MY XO3SIICTBEHHO AEATEIbHOCTH, BEIOMPATH IOCTABIMUKOB U MOTpE-
OuTeneil, yCTAHABIUBATE LIEHBI ¥ TAPU(BI; OTKPHIBATD CUETA B YUPEXK-
JeHUsX GAHKOB; OCYLUECTBISATE BCE BUABI PACYETHBIX, KPEUTHBIX H Kac-
COBBIX ONepalivit; CBOOOAHO pacTiopPsKATHC MPUOBLTBLIO (HOX0J0M) OT
NpeIIPUHUMATENIBCKON AeSTeILHOCTH, OCTaloleics ocie yIlaTel OT
HAaJIOTOB U BHECEHUS APYTUX 00fA3aTelbHBIX IUTATEXKEH; ITOIy4aTh JII0-
6011, He OrpaHHYEHHBII 110 pa3MepaM, JIMYHBIA JOXOI; IOJIb30BATHCS B
YCTaHOBJIEHHOM IOPAAKE TOCYAapPCTBEHHOH CHCTEMOM COLIMATBHOTO
obecredyeHHs U CTPaXOBaHUsL, 06XKaI0BATh B YCTAHOBIEHHOM IMOPAIKE
JeACTBUA FOCYJapCTBEHHBIX U APYTHX OPraHoOB, YILEMIISIOUIUX €0 IIpaBa
M MHTEPECH]; BBICTYNIATh YYACTHUKOM BHEIIHE3KOHOMHYECKHX OTHOILE-
HHUH B IOPS/IKE, YCTAHOBJIEHHOM 3aKOHOAATENbCTBOM. I1peanmpuHuMa-
Tellb, OCYLIECTBJIAIOUINIA CBOIO IeSITENBHOCTE 6e3 00pa30BaHUs OPHIU-
YeCKOTrO JINLA, OTBEYAeT IO CBOMM 00S3aTEIbCTBAM, CBA3aHHBIM C 3TOMH
ZIEATEIIBHOCTBIO, BCEM UMYIIIECTBOM, 32 HCKITIOUEHHEM TOT'O UMYILIECTBA,
Ha KOTOPOE B COOTBETCTBUH C 3dKOHOJATEIBLCTBOM HE MOXKET OBITH 00-
paLIeHo B3bICKAHHUE.
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PHCK — CyTh HAIIero ObITHSA, B TOM 4HCIE OBITHS IKOHOMUYECKO-
ro. DTo KaTeropus BepOsATHOCTHASA, I03TOMY €r0 TPAKTOBKH H KOJIH-
YeCTBEHHOE H3MEPEHHE HE MOTYT ObITh OJJHO3HAYHBIMH.

Takum 06pa3oM, KaTETOPUIO «PHCK» MOXKHO OIPEAENHTE KaK Omac-
HOCTh IIOTEHIIMATIEHO BO3MOXXHOH, BEPOATHON MTOTEPU PECYPCOB MU
HEIONONYyYEHUs! JOXOJI0B MO CPAaBHEHHUIO C BADHAHTOM, KOTOPBIi pac-
CYMTAH HA pallMOHANBbHOE UCIOJNB30BaHUE PECYPCOB B JaHHOM BHIE
NpepUHUMATEILCKOH AeATENbHOCTH. JIpyruMM clloBaMH, pUCK — 3TO
yrposa TOoro, 4To MpeAlpUHUMATENb IIOHECET MOTEPU B BUAE NOIOI-
HHUTENBHBIX PACXOAOB HJIM IIONYYHT JOXOMbI HHXE TeX, Ha KOTOpLIE
OH pacCYUTHIBAIL

XoTs MOCNEeNCTBUA PHCKA Yallle BCEro MpOSBIAIOTCS B BUae Gu-
HaHCOBBIX MOTEPh WIH HEBO3MOXHOCTH MONYydYeHHs 0OXKHAAEMOM IIpH-
6bUTH, OMHAKO PHCK — 3TO HE TOJBKO HeXKeNaTeJdbHble Pe3ylbTaThl
NMPUHATBHIX pewieHUi. [1pyu onpeaeneHHbIX BapHaHTax NMpeaNpHHIMA-
TENbCKUX NMPOEKTOB CYILIECTBYET HE TOJBKO ONACHOCTb HE JOCTHYD
HaMEYEHHOTO pe3ynbTaTa, HO H BEPOATHOCTD IIPEBLICUTEH OXKHIAAEMYIO
npuobIIs. B 3TOM M 3akmiiovaeTcs nmpeINpUHUMATENBCKUI PUCK, KO-
TOPBIM XapaKTepH3yeTcs COYeTaHHEM BO3MOXKHOCTH JOCTHIXKEHUS KaK
HEXENATENbHbIX, TAK U 0000 6arONpUATHBIX OTKJIOHEHHI OT 3aim-
JIAaHUPOBAHHBIX PE3yTbTATOB.

AHaM3 MHOTOYHMCIIEHHBIX OllpeeeHUi PHCKa MO3BOJISET BLIABUTh
OCHOBHBIE MOMEHTBI, KOTOPBIE SBISIOTCA XapaKTEPHBIMU AJI PUCKO-
BOM cUTyallnu, TakHe Kak:

— Cy4aiHblit xapakTep cOOBITHS, KOTOPBI ONpeaenseT, Kakoi u3
BO3MOXHBIX HCXOZOB PeaTu3yeTcs Ha MpakTUKe (HaJIH4He HEO-
NpeNeIeHHOCTH),

~ HalHyHe albTePHATUBHBIX PELIEHHH;

~ M3BECTHBI WJIM MOXKHO OIIPEJETUTH BEPOSATHOCTH HCXOI0B U OXKH-
JlaeMble pe3yabTaThl;

— BEpOSATHOCTH BOSHUKHOBEHHUS YOBITKOB;

~ BEPOATHOCTH MOJIyYeHUS JOIOTHUTENbHOH MPHOBLIH.

OcraHOBUMCS Ha CleAyIOLIEM ONpelefeHUH PUCKa, KOTOpOoe, Ha
Hall B3rna, Haubojiee MOTHO OTpaxaeT MOHATHE «pUCK» [7].

«PHCK — 3TO HeATeIbHOCTD, CBA3aHHas C IPEOI0JIEHHEM HEOIIpe-
HENEeHHOCTH B CUTYaLMH Hen30eXHOro BbIbOpa, Bgpolecce KOTOpOH
UMEETCS BO3MOXHOCTh KOJTUYECTBEHHO M KaYeCTBEHHO OLIEHUTH BEPO-
ATHOCTB JOCTIDKEHUS TPEATIONAraeMoro pe3ynbrata, HEyAduu U OT-
KJIOHEHHS OT LETU».

33



OCYLIECTBISTH JIO0bIE BUABI XO3AHCTBEHHON NesATeIbHOCTH, He 3ampe-
UIEHHBIE 3aKOHOM, BKJII0Yas KOMMEPYECKOE IMOCPETHUUECTBO, TOPro-
BO-3aKYIIOYHYIO, KOHCYJIBTALIMOHHYIO U HHYIO IEATEIBHOCTD, a TAKXKe
OTIEpAIIMH C LIeHHBIMH OyMaramH.

®opMaMH IIpeANPUHUMATEIIECTBA SBIISIOTCS YaCTHOE NPeANPHHU-
MAaTeNIbCTBO M KOJIJIEKTHBHOE NMpeINpHHHMATEIbCTBO, OCYILECTBIIse-
MOE Ha OCHOBE COOCTBEHHOCTH I'pakaH, a TakKe UMYLIECTBA, MOIY-
YEHHOTO ¥ UCTIOJIF3YEMOr0 Ha 3aKOHHOM OCHOBAHMH.

HpennpuuuMaTeIbCTBO MOXET OCYIIECTBISThCS: €3 MpUMeHeHUs
HaeMHOTO Tpyaa, 6e3 06pa30BaHUs IOPUAUYECKOTO JIHla, ¢ 00pa3oBa-
HHeM IopuanYecKkoro imua. [1peanpuHUMaTes MMeeT IPaBo: co34aBaTh
IUISL OCYLIECTBIIEHUS CBOEH eATENIBHOCTH JII0ObIe BUIBI MPEeaTPHSITHIA,
OpraHU3alHs KOTOPHIX He MPOTUBOPEUUT [IeHCTBYIOIEMY 3aKOHOMAA-
TenbeTBY PD; mpruoOpeTaTh MOTHOCTHIO WIIM YACTUYHO UMYIIECTBO TO-
CYyJJapPCTBEHHBIX NPEANPUATHI U NpeaNpHSITHH, OCHOBAHHBIX Ha Ipy-
rux opMax cOOCTBEHHOCTH, CBOE UMYILECTBO M UMYLIECTBEHHBIE Mpa-
Ba; Y4aCTBOBATh CBOUM HMYINECTBOM, ITOJYUYEHHBIM Ha 3aKOHHOM
OCHOBAaHMHM, B JCATEIBHOCTH APYIUX XO3AHCTBYIOLIMX CYOBEKTOB; MC-
MOJIL30BATE IO COIJIAIIEHHIO UMYIIECTBO IOPUIUYECKHUX JIML M TPax-
JlaH; HAHUMATb W YBOJIBHATH PaOOTHHKOB Ha YCIOBHUSX KOHTPAKTOB,
YCTaHOBJICHHBIX 3aKOHOIaTEIIbCTBOM; CAMOCTOSATE/IBHO YCTAHABIIMBATE
(GhOpMBI, CUCTEMBI H pa3Mephl OTNTATH TPYAa U ApYIHe BUAbI JOXOOOB
T, pPabOTAOIIHX MO HAHMY; CAMOCTOSATEIBHO GOPMHPOBATH IPOrPaM-
MY XO3SIHICTBEHHOM AEATETbHOCTH, BEIOMPATH IMOCTABIMUKOB ¥ MOTpE-
OuTesneil, yCTAHABIUBATE LIEHBI U TapU(Bbl; OTKPHIBATD CUETA B YUPEXK-
JeHUAX OaHKOB; OCYLIECTBIIATE BCe BUABI PACYETHBIX, KPEAUTHBIX M Kac-
COBBIX OIiepaliuii; CBOOOHO pacnopsHKaThCS MPHOBUILIO (OXOAOM) OT
NIPEeANPUHUMATENBCKOH AesATeNIbHOCTH, OCTAIOLIEHCS MOC/IE YIUIAThl OT
HaJIOTOB U BHECEHHA APYrHX 00s3aTeNbHbIX IUTATEXEMN; TOTYyIaTh JIIo-
00, He OTpaHUYEHHDIH IO pa3MepaMm, JIMYHBIN JOXO; MOJIH30BATHCS B
YCTAaHOBJIEHHOM TOpPSKE TOCYTaPCTBEHHOH CHCTEMOM COLMABLHOTO
obecleUeHHs U CTpaxOBaHUs; 06XKANI0BaTh B YCTAHOBIEHHOM NOPSIKE
JEACTBUA TOCYAAPCTBEHHBIX M APYTUX OPraHoOB, YILEMIISIOLINX €10 MPaBa
1 UHTEPECH!; BLICTYNATh YYACTHHKOM BHEITHEIKOHOMUYECKHX OTHOILLIE-
HHUH B MOPSJIKE, YCTAHOBIEHHOM 3aKOHOAATENbCTBOM. [IpennpunHnma-
TeJlb, OCYLIECTBISIOUIMH CBOIO IEATENBHOCTh Oe3 06pa3oBaHUs I0pUIHU-
YeCKOT0 JIMLA, OTBEYAET 110 CBOUM 00432 TENIECTBAM, CBA3aHHBIM C 3TOH
JIESITENTBHOCTBIO, BCEM UMYIIIECTBOM, 3a HCKIIOUECHMEM TOI'O HMYILIECTBA,
Ha KOTOPOE B COOTBETCTBUH C 34KOHOAATENILCTBOM HE MOXKET OBITh 00~
palleHO B3bICKaHUE.
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Puck — cyTh Hamiero OpiTHS, B TOM YHCHIE 6BITHA 3KOHOMHYECKO-
ro. DTo kaTeropus BepOATHOCTHAA, NI03TOMY €0 TPAKTOBKU M KOJIU-
4eCTBEHHOE H3MEPEHUE HE MOTYT OBITh OJIHO3HAYHBIMH.
Taxkum 06pa3oM, KaTETOPHIO «PHCK» MOXKHO ONPEEIUT KaK Onac-
HOCTb NOTEHLHUAIBHO BO3MOXHOH, BEPOATHOH NOTEPU PECYPCOB MIIH
HeIOTIONYYeHHs JOXOJOB 110 CPaBHEHHIO C BADHAHTOM, KOTOPBIH pac-
CYHTAH Ha pAalMOHANBHOE HCIOJB30BaHUE PECYPCOB B JaHHOM BHJE
NpeANpPUHUMATENBCKOM e TeIBHOCTH. JIpyruMH clioBaMH, pHCK — 3TO
yrpo3a TOTo, YTO MpeANPUHHMATEND NMOHECET MOTEPU B BUAE AOIOII-
HHUTENBHBIX PACXOJO0B WIIH MONYYUT JOXOJbI HHXKE TeX, Ha KOTOpBIE
OH pacCUMTHIBAIL.
XOTA MOCNIEACTBHA PUCKa Yallle BCETO NMPOSABISIOTCA B Buje (u-
HAHCOBBIX MOTEPh WK HEBO3MOXHOCTH MOJIy4eHHs 0XKHIAeMOH IIpH-
6bLIH, OTHAKO PUCK — 3TO HE TOJIBKO HEXeJIaTelIbHBIE PE3YJILTATHI
NPUHATHIX pemleHuit. [Ipu onpeaeneHHBIX BapuaHTax MpepuHIMa-
TENBCKHX MPOEKTOB CYIUECTBYET He TOJBKO ONACHOCTH HE JHOCTHYDL
HaMEYEHHOTO pe3yJIbTaTa, HO U BEPOATHOCTD IIPEBBICUTD OXKHIAEMYIO
npuobe. B 3TOM M 3akmoyaeTcs npeANPUHAMATENBCKUH PUCK, KO-
TOPBIN XapaKTEPU3yeTCA COUeTAHUEM BO3MOXKHOCTH JOCTHXKEHHS KaK
HeXeNaTeNbHBIX, TAK U 0C060 GIaronpHATHBIX OTKJIIOHEHHH OT 3all-
JIaHMPOBAHHBIX PE3yJIbTATOB.
AHaJIN3 MHOTOYMCIIEHHEBIX OTIPE/IEIEHII PUCKa NO3BOJIAET BEIABHTD
OCHOBHBIE MOMEHTBI, KOTOPBIE SIBJISIOTCS XapaKTEPHBIMH U1 PHCKO-
BOM CUTYalliM, TAKHE KaK:
~ Ccly4alHbII XxapakTep COObITHS, KOTOPBIH ONpeenseT, Kakoi 3
BO3MOXHBIX HCXOIOB PEANTU3YETCA Ha MPaKTHKE (HaJIH4YHE HEO-
NIpeeIeHHOCTH);

- HaJn4Me albTEPHATUBHBIX pELICHUN;

— M3BECTHBI UJIK MOXHO ONPe/IeNINTh BEPOATHOCTH HCXOJOB M OXH-
JlaeMble pe3yIbTaThI;

— BEPOSATHOCTH BOSHUKHOBEHHS YOBITKOB;

~ BEpPOATHOCTB NOJIyYeHHs JOMOTHHUTENbHOH MPUOBLITH.

OcTaHOBMMCH Ha CJIEAYIOLIEM OIpE/e/ICHUH PUCKA, KOTOpoe, Ha
Halll B3I/, HauboJjiee MOIHO OTPaXaeT MOHATHE «PUCK» [7].

«PHCK — 3TO [eATENBHOCTD, CBA3aHHAA C NPEOJOJIEHHEM HEOMpe-
JENEeHHOCTH B CUTYalMH Hen36eXHOTo BbIbOpa, Bgpolecce KOTOpOH
HMeEETCH BO3MOXHOCTD KOJIMYECTBEHHO H KAYeCTBEHHO OLEHUTH BEPO-
ATHOCTD JOCTHXEHMS IIPEAIOIAraeMOro pe3yibTaTa, HEyJauH H OT-
KJIOHEHHS OT HENH».
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MBI CUHTaeM, 4TO KOJIMYECTBEHHAS OLIEHKA CTETIEHHM PHCKA, A TaK-
’e BO3MOXKHOCThH [IOCTPOEHHS TOBEPUTENLHBIX HHTEPBAJIOB 110 H3BEC-
THOH BEPOSITHOCTH, ITO3BONAIOT ¢ OOMbIIEH HAEKHOCTBIO BO3AEHCTBO-
BaTh Ha pacCMaTpUBAEMBI SKOHOMHYECKHUH NPOLECC C LENBIO YBEITH-
YeHHS NMPHObUIM U CHHKEHHS PUCKA.

Crienyer OTMETHTB, UTO pa3HHLIA MEXIy PUCKOM H HEOIpEeAeIeH-
HOCTBIO OTHOCHTCS K CrIoco6y 3agaHus MHGOopMaLuM U onpeaelisiercs
HaJH4MeM (B clly4yae PHCKa) WM OTCYTCTBHeM (IIpH HeonpeesleHHOC-
TH) BEPOATHOCTHBIX XapaKTEPUCTUK HEKOHT POJTHPYEMBIX IIEPEMEHHBIX.
B oTMeyeHHOM CMBICIIE STH TEPMHHBI YHOTPEOIIOTCA B MaTEMaTHYeC-
KOH TEOPHM HCCIICNOBaHHUS Oniepallyii, e pa3MvaloT 3agauyy NpHHs-
THUA pEIeHHH IIPU PHCKE U COOTBETCTBEHHO B YCIIOBHAX HEONpeaelIeH-
HOCTH.

Ecnu cyiiecTByeT BO3MOXHOCTh KaueCTBEHHO H KOJIMUYECTBEHHO
OIIPEAENINUTD CTENEHb BEPOATHOCTH TOTO HJIH MHOT'O BapHaHTa, TO 3TO
U OYIET CUTyalus pUcKa.

Taxum 06pa3oM, nocneHAT — 3TO pAa3HOBUIHOCTh HEOIIpEIeNIeH-
HOCTH, KOTJla HACTYIIJIEHHE COOBITUI BEPOSITHO U MOXET OBITH OMpe-
JIeJIEHO, T.€. B 3TOM ClIy4yae OOBEKTHBHO CYILECTBYET BO3MOXHOCTh
OLIEHUTDb BEPOATHOCTE COOBITHI, BOSHUKAIOLIHUX B PE3YJIbTATEe COBME-
CTHOMH OeATeIbHOCTH IapTHEPOB MO NMPOU3BOJCTBY, KOHTpAEHCTBUH
KOHKYPEHTOB WJIH IPOTUBHHKOB, BJIIMsIHUE NTPHPOAHOM Cpeibl Ha pas-
BUTHE 3KOHOMHKH, BHEJPEHUE NOCTIDKEHUH HAYKU B HAPOTHOE XO35Hi-
CTBO U T.A.

B nureparype [49, 69] cyuiecTBYIOT TpH OCHOBHBIE TOYKH 3PEHHS,
TIpU3HAIOLIME HIIH CYOBEeKTHUBHYIO, WIH OOBEKTUBHYIO, HIH CyObeK-
THBHO-00OBEKTUBHYIO NPUPOY pucka. I1o HalleMy MHeHM10, HAanb6o-
jlee NpaBUJABHBIA NMOAXOA — 3TO CYOBEKTHBHO-OOBEKTHBHBIN, Tak
KaK OCHOBHBIM apIyMEHTOM JJIst €r0 00OCHOBAHHUS SABJIAECTCS NPU3HA-
HHUe Toro ¢akTa, YTO NMOCKOJIBKY YENIOBEK, IPyMIa, KOJUIEKTHB H T.1.
B Mpolecce OeATeTbHOCTH BKJIIOYAIOTCH B CyOBLEKTHBHBIE OTHOLLE-
HM, TO ¥ CaMa JesTeNIbHOCTh UMeeT KaK CYOheKTUBHYIO, TaK U 0OBEK-
THBHYIO CTODOHBI.

B ¢BsI31 ¢ TeM, UTO pHUCK NpeacTaBiseT coboi cneunduyeckylo ae-
ATENIBHOCTh B YCIIOBUSIX HEONPEJENIEHHOCTH W CUTyalluu obs3aTessb-
Horo (Heo6X01MMOro) BbIOOpa, TO OH TakXKe Mpe/CTaBIseT coboi au-
aJIeKTHYeCKOe eAMHCTBO OOBEKTUBHOTO U CYOBEKTHBHOTO.

Takum o6pa3oM, pHCK Bcerga CBs3aH ¢ BHIOOPOM OMpeeNeHHbIX
aJbTEPHATHB U PACUYETOM BEPOSITHOCTH HX pe3ylabTaTa — B 3TOM IIpO-
sBNgeTC ero cyOseKTHBHAS CTOPOHA. BMecTe ¢ TeM, BEIMYHMHA PHCKA
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HE TOJIBKO CYOBEKTHBHASA, HO U OOBEKTUBHASA, TOCKONBKY OHA ABJIAET-
ca GopMoii KaueCTBEHHO-KOIHYECTBEHHOTO BBIPAXKEHHUS peajbHO CY-
LIECTBYIOMLIEH HEOMPEAEIEHHOCTH.

CaMOCTOATENBHOCTD B IPUHATUH NPEANPUHUMATEISIMH PeLIEHUH
KaK BHYTPEHHE NpHcylias UM ocobas yepTa 06BHEKTHBHO CBA3aHA C
HEONpeIeeHHOCThIO KOHEYHBIX pe3y1bTaToB. Ha ypoBeHs HX BaMsET
MHOXECTBO (DaKTOPOB, B TOM HHCJIe CBA3AHHBIX C APYTUMHU KavecTBa-
MM NpEeaNpUHUMATENS KaK HHAMBUAYYMA, OCOGEHHO C YPOBHEM €T0
JIMYHBIX TIPUTA3AHUHN, ICUXOJTOTHYECKMMH CBOHCTBAMU, YPOBHEM 3Ha-
HHii © KOMIIETEHTHOCTH.

W3BecTHBI aMepUKAHCKHIi yYEeHBIH, HCCIIEOBATEND COBPEMEHHBIX
npo6neM npeanpuuuMatenscrsa I1. [{pykep nuier: «Cynraercs, YTo
MpeAPUHUMATEIBCTBO CBA3aHO C OTPOMHBIM PUCKOM. JlelicTBHTEND-
HO, B TaKO# YeTKO BBIPaKeHHOH 006J1aCTH HOBOBBENEHHH, KaK BBICO-
Kas TEXHOJIOTHs (HanpuMep, IPOU3BOACTBO MUKPOo-OBM unu 6uore-
HETHKa), CTEMEHb PUCKA BEChMa BBICOKA, a IIAHCHI HA YCIIEX WIIH MPO-
CTO Ha BBDKHMBaHHe AOCTATOYHO HM3KH... COIJIacHO OMNpeeseHulo,
IPEeANPHHUMATENU NTEPEMENIAIOT PeCyPChl U3 00JIACTH HU3KOM IIPOH3-
BOAUTENIBHOCTH M IPUOBUIBHOCTU B 0611acTh HoJiee BHICOKOM MTpOU3-
BOOUTENBHOCTH U mMpHuObUIbHOCTH. KOHEUHO, Bcerga mpucyTcTByeT
puck c6os. OnHako Aaxe NMpU yMEPEHHOM YpOBHe ycriexa MpUObUIb
ObiBaeT 6oJiee ueM OCTAaTOYHA JUIS TOTO, YTOOBLI KOMINEHCUPOBATH
mobylo cTenedb pucka. TakuM 06pa3oM, NpeIIpHHHMATENBCTBO CBS-
3aHO C MEHBILIUM PHUCOM, YeM ONTUMHU3ALMSA ... [IpeAnpHHUMATENb-
CTBO MOXET OKa3aThCA PUCKOBaHHBIM IIOTOMY, YTO MHOTHE TaK Ha3bl-
BaeMble PeITPHHUMATENU He 00J1aIal0T 1OCTaTOYHOH KOMITIETEHTHO-
ctbion» [[Tutep @. Apykep. PoIHOK: Kak BBIHTH B inaepsl. [IpakTika u
npuHumner. M.: 1992. C. 39).

s moHuMaHus NMPUPOAB! NPeIPHHUMATENBCKOTO pUcKa (hyH-
JaMeHTanbHOe 3HaYeHHE HMeEET CBsA3b pucka U npubeuiu. Ipeanpu-
HUMaTeNb NPOABIAET FTOTOBHOCTh UATH Ha PUCK B YCIOBUSX HEOMpe-
HENEHHOCTH, NMOCKONBKY Hapsay ¢ pUCKOM IMOTEPH CYLIECTBYET BO3-
MOXHOCTb JOMOJHUTENBHBIX JOXOHOB. XOTH ACHO, YTO MOJYyUYEHHE
NpUOBLIN NpeANPUHUMATENIO HE TaPAHTHPOBAHO, BO3HATPAXIEHUEM
33 3aTpavyeHHOE UM BpEMS, YCUIIHS H CIIOCOOHOCTH MOTYT OKa3aThCs
KaK MpUOBLIb, TaK U YOBITKH.

Ha puc. 1.2 noka3zaHa 3aBUCHMOCTb NPUOBILY OT pHcka. MoXxHO
BhIGpaTh peleHue, CoAepKallee Menplle pucka (r; = 0), HO IpU 3TOM
MeHble 6yaer U nony4yaemast npubeuib (I1;), a mpu caMOM BBICOKOM
PHCKe 73 IpHOBIIE HMEET Hanboliee BHICOKOE 3HaYeHHE, paBHoe 1.

35



A MpuGbins

»
>

Puck

Puc. 1.2, 3aBucumocTs MpuOHLTH OT pHcKa

KaTeropuu «pucK U J0XOAHOCTH» COCTABMIAIOT PO COBPEMEHHBIX
KOHLENLMIA ynpasienus puckoM. Henz6exHOCTb pHcKa B CTpeMJIEHHH
K CBEPXBBICOKHM J10XO/JJaM YYHTHIBAIOT NIPY IDIAHHPOBAHUY CO3/1aHUS
M pa3BUTHUA NpeINpuUiATHA B Ou3Hec-mnaHax. HanpuMmep, npu npose-
JeHUH MapKETHHTOBBIX HCCIIEAOBAHUN YUHTHIBAIOT BOSMOXKHOCTH OKa-
3aThes B YOBITKAX NPHU NMaJEHHH CHPOCa U H3MEHEHUH 1I€H Ha NTPOJyK-
Thl U PeCYpPChl — NpPEeANPHHUMATENLCKUH pUCK. B niIaHupoBaHUH U
OpraHU3alUH NPOU3BOJCTBEHHBIX ITPOLIECCOB YUHUTBIBAIOT PUCK CHHU-
XKEHUS peHTabebHOCTH, 3a/1aBast ONpeeNIeHHbIH YpoBeHb 3(heKTUB-
HOCTH MCNOJIb30BaHUS PECYPCOB H, COOTBETCTBEHHO, YPOBHSA TEKYLIHX
3aTpat U npubsum. IlpuHUMas pemteHUs 06 MHBeCTHLUAX H PUHAH-
CUPOBAHUM, YUUTHIBAIOT PUCK NOTepH QYUHAHCOBOH YCTOMYMBOCTH U
JUKBUAHOCTH. B npoiiecce MOHUTOpUHTa GU3HEC-TIIIAHA OCO3HAHHBIN
Y NIPHUHATHIA YPOBEHL PUCKA KOHTPOIMPYIOT IIPH OPTraHMU3alluU 1 KO-
OPIVHUPOBAHUH NIEATEILHOCTH MOApa3aeSIeHHIA U HCTToTHUTeNel. Bos-
HarpaaeHue MeHeIKePOB COOTBETCTBEHHO JOJIKHO 3aBUCETh OT UX
CNIOCOOHOCTH NpeABUAETDH pa3BUTHE COOBITHI 1 IPUHUMATH e ICTBEH-
HblE PELIEHUS B YCIOBHAX MOBBIIEHUS PUCKaA.

Puckys, npennpuHuMartens BbIOHpaeT WaHC NONYYUTH CBEPXITPU-
6bUTb M ONHOBPEMEHHO MOJTy4YaeT BO3MOXKHOCTb 0Ka3aThes B yObITKe,
CTpeMJieHHE «3apaboTaTh» NMPOTUBOPEUYUT LeTH «6e30macHOCTb» —
JOXOJbI Bhllle OOBIYHON, CpenHeil HOPMbI AOCTUTAOTCA, KaK NPaBH-
JI0, B pe3ynbTaTe PUCKOBAHHBIX OeiCcTBUI. B 3xoHOMUYeCcKOH TeOpUH
U MpaKTHKe J0Ka3aHO, YTO U3BECTHAS JOJIL PUCKa ABIISETCS HEOOXo-
JUMBIM YCIOBUEM IOIyYeHHs Aoxoxa (puc. 1.2).

Hapsny ¢ 3TuM cyuiectByeT ob6paTHas 3aBUCUMOCTD MEXAY YPOB-
HSIMH PHCKA M IMKBUHOCTHU: YeM BBhIIliE€ yPOBEHB IUKBUIAHOCTH (aKTH-
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BOB GUPMBI M T.A.), TEM HUXE YPOBEHb PHCKA; BbICOKas peHTabelnb-
HOCTb aKTUBOB MOXET JOCTUTaThes 61arogaps MUHUMHU3ALMY 3aia-
COB, YTO YPEBATO CPLIBOM ONEPALIMOHHBIX IIPOLIECCOB H O3HAYAET PUCK
HOTEPH TUKBHAHOCTH, a Ype3MEPHAa 3aNacIHBOCTh HEU3OEXKHO rpo-
3T 060payHBaeMOCTH U PeHTaOENIBbHOCTH aKTUBOB (pHC. 1.3).

Puck notepm Puck cHwkeHus
A NVKBUAHOCTH A pexTabenbHocTH
> —>
O60pOoTHBIN OBopotHeiit
KanuTan Kanutan

Puc. 1.3. Bzaumocss3s BeMuuHbel 060pOTHOrO KamuTana,
PHCKOB peHTabeIbHOCTH U JIMKBUIAHOCTH

BeposiTHO, MOXHO TOBOPHTH O KaKOM-TO ONTHMAaJbHOM (paBHO-
BECHOM) YpOBHE DHCKa, A1 KOTOPOro MMEeT MEeCTO HeobXOoaUMBIi
YPOBEHb JOXOOHOCTH U OCTaTOYHAs CTENEHb JIMKBUOHOCTH (pHC. 1.4).

CnenyeT 3aMeTHTBh, YTO NMpeaNpHHUMATENb BIPaBe YaCTHYHO IIe-
PENOXHTDh PUCK Ha IPYTHX CYyOBEKTOB 3KOHOMHKH, HO ITIOJTHOCTHIO H3-
BexaTs ero oH He MoxeT. CpaBeAIHBO CUUTAETCH: KTO HE PUCKYET
TOT He BBIMIpbIBaeT. IHBIMH CiTOBaMH, 11 NMOIYYEHHS IKOHOMHYEC-

A

Puck

OnTumanbHblit

/ypoeeub pucka

—

[oxoaHOCTb, NUKBUOHOCTb

Puc. 1.4. 3aBUCHMOCTb JOXOMAHOCTH, JIMKBUAHOCTH H pHCKa
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KOM NPpHOBUTH NPEeANPHHIMATENb JOJDKEH OCO3HAHHO MOWTH Ha MpH-
HATHE PUCKOBOTO PELIEHMS.

MOXHO ¢ yBEpEHHOCTBIO CKa3aTh, YTO HEONPEAEIEHHOCTh H PUCK
B IIPEATIPHHUMATEIBCKO eATEIbHOCTH HTPAlOT OUeHb BAXHYIO POJIb,
3aKJIo4as B ce0s MpOTUBOpEUHE MEXAY ITAHHPYEMbIM U AeHCTBUTEND-
HBIM, T.€. ICTOYHUK Pa3BUTHSA MPEANPUHAMATENBCKON AEATEIBHOCTH.

DKOHOMHUYECKOE ITOBeJeHHe MpeANpHHUMATeN s NMPH PHIHOYHBIX
OTHOLLIEHUAX OCHOBAHO Ha BHIGMpPaeMoi, Ha CBOM PUCK peanu3yeMoii
UHOUBUAYATbHOM MpOrpaMMme NIPEeANPUHAMATEIBCKOM AeATeIbHOCTH
B paMKaX BO3MOXHOCTEH, KOTOpbie BBITEKAIOT M3 3aKOHOAATENBHbIX
aktoB. Kaxaplil yyaCTHMK pBIHOYHBIX OTHOLIEHHH M3HAYAJIBHO JU-
lIIeH 3apaHee H3BECTHBIX, OAHO3HAUHO 33 JaHHHIX NAPAMETPOB, TApaH-
THit ycrexa: oGecnieueHHOM OONM Y4acTUs B PbIHKE, JOCTYITHOCTH K
NPOU3BOACTBEHHEIM pecypcaM o (pUKCUPOBAHHBIM LIEHAM, YCTOHYU-
BOCTU MOKYNATEIbHOM CIIOCOOGHOCTH AEHEXHBIX eQUHMII, HEH3MEHHO-
CTH HOPM U HOPDMATHBOB U APYTHX HHCTPYMEHTOB 3KOHOMHYECKOTO
yIpaBieHHs.

Puck npeanpuHMMaTens, Kak NpaBU/Io, OPUEHTHPOBAH Ha MOJIY-
YeHHe 3HAUYUMBIX PE3YJbTaTOB HETPaTMLIMOHHBIMM MeTomaMH. Tem
CaMbIM OH MO3BOJIAET MPEONoJIeTh KOHCEPBATH3M, AOIrMATU3M, KOC-
HOCTh, TICHXOJOrHueckue Oapbephl, MPENATCTBYIOLINE MEPCHEKTUB-
HBIM HOBOBBeaeHMAM. CHOCOGHOCTh PUCKOBATB — OOHH M3 NyTeH
yCIIenIHOM OeATEeIbHOCTH NMpPeANpUHUMaTess. B 3ToM mposBiseTcs
KOHCTPYKTHBHAs HopMa peryisTUBHON (DYHKLUH NPEATPUHUMATENb-
CKOI'0 pHCKa.

BMecTe ¢ TEM pHUCK MOXKET CTaTh NPOSsBICHHEM aBaHTIOPH3Ma, eCITH
pellleHHe IPHHUMAETCS B YCIIOBHAX HEMOMHON HHGopMauuu, 6e3 goi-
KHOTO yyeTa 3aKOHOMEpPHOCTeH pa3BUTHS sBJIeHHs. B 9TOM ciyuae
PHCK BBICTYMA€T B KauecTBe JeCTabuIu3upylowero ¢pakropa.

PsiooM ¢ XxapaKTepHCTHKO} pHCKa KaK BEpOATHOCTH MOJIOXKUTENb-
HBIX MM OTPHLATEIBHBIX NOCIEACTBHI, KOTOPbIE MOTYT BO3HUKHYTh
B pe3yabTaTe BbIOOpa M peasiM3alliy PelUeHHs O pacluMpeHHH Mpes-
OPHHUMATETBCKOH AEATENBHOCTH, PUCK MOXKHO PacCMaTpHBATHL Kak
HEOTBEMJIEMBIH 3IEMEHT CaMOM 3TOM AeATENBHOCTH. 3aBUCUMOCTh
30ech OQHO3HaYHas (HENOCPeACTBeHHAN): IO Mepe pacluMpeHus (pas-
BUTHA) MPeAITPHHAMATENHCKOM 1A TEIPHOCTH, TAPTHEPCKUX U IPYTUX
(hopM x03sHcTBOBaHUS OyaeT paclIMpAThCH cdepa pUCKa, YBETUUH-
BATHCA YMUCIIO PHCKOBAHHBIX cuTyaluid. Tak B skoHOMHUYECKOM 60pb-
6e ¢ KOHKYpeHTaMU — MPOU3BOIUTENIAMH 33 IOKYNATEs peANpHHHU-
MaTeNbCKas OpraHM3alus BbIHYX/IEHa NPOAaBaTh CBOI MPOAYKLHUIO
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B KPeAUT (C PUCKOM HEBO3BpATa JAEHEXHBIX CyMM B CPOK), IIDH HAJIH-
ypy BpeMEHHO CBOOOMHBIX JIeHEKHBIX CPEACTB pa3MellaTh UX B BUIE
[EMO3UTHBIX BKIaJOB WIH LEHHBIX OyMar (C pUCKOM IIOJTyueHHSA HeO-
CTaTOYHOTO IIPOLEHTHOI'O J0X0/ia B CPAaBHEHHM C TEMIIaMH HHEISALIUH),
NpH BeeHMM KOMMEPUYECKHX Onepauri 3KCNOPTHO-HMIIOPTHOTO Xa-
paKTepa CTaJIKUBAThCS ¢ HEOOXOAMMOCTBIO ONIEpHPOBATh Pa3iIMYHbI-
MM HallHOHANBHBIMH BJIIOTaMH (C PHCKOM NOTEPh OT HeOaronpusar-
HO¥M KOHBIOHKTYPBI KYpCOB BajTlloT) H T.A.

BonpumicTeo pupM, KOMIaHHHA OOHBAIOTCS YCIIeXa, CTAHOBATCS
KOHKYPEHTOCIIOCOOHBIMU Ha OCHOBE MHHOBAlLMOHHOH 3KOHOMHYEC-
KOH HeATeNnbHOCTH, CBA3aHHOH C PUCKOM. PUCKOBBIE pellieHHs, pUC-
KOBBIH THI X031HCTBOBAaHUSA NPUBOAAT K 6ojee 3¢ heKkTUBHOMY Tipo-
H3BOJICTBY, OT KOTOPOIO BBIMIDBHIBAIOT W NPEANPHHHMATENH H
NOTpeOUTENH, U OOLIECTBO B LEIOM. DTUM NMpeANPUHUMATENBCKHI
PHCK BBITIONIHAET UHHOBALIHOHHYIO (DYHKIIHIO.

Puck, pacuer, cnyyaif, KOHKYpeHUMs — IOCTOSHHBIE CTYTHHKH
6usHeca. OQHM PUCKYIOT BKIIaIbIBAHUEM JIEHET B J€JI0, APYTHE — CBO-
UM UMYILECTBOM, OIIpe/IeIeHHbII PUCK 3[IECh HE TOIBKO JONYCTHM, HO
U HeobxomuM. Jlroou, 3aHATHIE NMPedNPHHUMATEIBCKON NeATENbHOC-
Tb10, 0OBEKTHBHO IeHCTBYIOT B YCIIOBHAX NMOBBILIEHHOT O X034HCTBEH-
HOI'0, KOMMEPYECKOTO PUCKA, TAK KaK OHH BbIHYKAEHBI OCYLUECTBIIATh
CaMOCTOATEIbHO JONOJTHUTEIbHBIE 3aTPAThl HA OPraHU3aLNIO0 IPOU3-
BOJICTBA, COBIT ONpe/lefIeHHON IPOAYKIIHH.

3ampTHas GYHKIKSA pHUCKA POSABISETCS