Ka3KKA Xao6apumbicbl Ne 5 (66), 2010

paboTel 1O OOCITYKMBAaHHUIO TEXHOJIOTMYECKOro OOOpyAOBaHUS PaOOTHUKY HEOOXOAMMO
MPOSIBJIAITh B CBOEHM JEATEIBLHOCTH JOOPOCOBECTHOCTh W CTapaHue, TO MOTHBalus Oyner
BBI3bIBATh MMEHHO TaKWE XapPaKTEPUCTUKH MOBEACHUS. DTO OOBACHSAETCS HEMOCPEACTBEHHBIM
WHTEPECOM MEHE/DKepa K Pe3ysIbTaTy pabOThl U MPOIECCY BHITIOJHEHUS, a TakKe OONbIIeH ero
OCBEJIOMJICHHOCTBIO O XapakTepe JIeHCTBUI, HEOOXOIUMBIX IS BHIIOTHEHUS paOOTHI.

BoeiBOABI:

JleficTBUST MOTHMBUPOBAHHOTO MEHEKEpa CHOCOOCTBYIOT — MOJMYYEHHUIO  OOJBIINX
pe3yJbTaTOB, YE€M MPOCTO JACHUCTBUS, BBI3BAHHBIC CTUMYJIMPOBAHUEM WJIM BHEIIHUM
BO3HArpaxaeHueM. HemocTaTok CTUMyIHpPOBaHUS MOXKHO OOBSICHUTH HEBO3MOKHOCTHIO
MOBJIUATh HA TE€ MOTHUBAIIMOHHBIC XapPAKTEPUCTUKHU JEATEIbHOCTH paOOTHHUKA, KOTOpPbHIE
TpeOyIoTCS UId JOCTIKEHHUS OoJjblliero pesynbrara. Takke B AESITEIbHOCTH pabOTHHKA
HEOOXO0IMMO JTOOUTHLCSI COUSTAHMsI IEHCTBUH, HHCTPYMEHTA U METOJa, MPUYEM KOPPEKTHPOBKY
NEICTBUI Jierye U ObICTpee OCYIIECTBUTH CaMOMY PaOOTHHMKY MpU HAJTUYUU Y HETO MOTHUBAIIUU,
YEM IBITAThCSI MEHEDKEPY JOOUTHCS 3TOTO CTUMYJIMPOBAHUEM PabOTHHUKA.
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YK 336.132.2
Baiinaynerosa I'ynsnyp OmapoBHa — maructp 3koHoMuku (Aamatbl, AKIC)
YHPABJIEHUE ®UHAHCOBBIMU PUCKAMHU B COBPEMEHHBIX YCJIOBUSAX

OIIHI/IM U3 UTOI'OB MHOI'OBCKOBOI'O Pa3BUTHUA SKOHOMHUYECKON MBICIH K COBpPCMCHHOMY
JTaIly cTano 0e3yCIOBHOE NMPU3HAHUE POJIM PUCKOB, KaK BaKHEHIIEro (hakropa SKOHOMHUYECKOM
JESTENIbHOCTH. JTO OMPENEIHIO POJb B CHCTEME YKOHOMUYECKUX TUCIUIUIMH TPOOIeMaTUKU
PHUCKOB, BONPOCOB TEOPETHYECKOW HWACHTU(DUKAIMH W CHCTEMAaTHU3allMH, KOJMYECTBCHHOM
OIICHKH W MOJICTUPOBAHUs, 1, 0€3yCIIOBHO, TPAKTUYECKOTO MPHIIOKEHUS YIIPABICHHS PUCKAMHU.

CoBpeMeHHBIN TMOAXO0J K YIPABICHUIO PUCKAMHU ONpEACTseT TEepPBBIM  ATalloOM
(hopMUpOBaHHS CUCTEMBI yMPABICHHUSI PUCKAMU HICHTU(UKAIMIO U CUCTEMATHU3AIMIO PUCKOB,
YCMY U MOCBAIICHA JaHHAA CTATbA.

Jlaske B paMKax aHaiM3a SKOHOMHYECKOTO PHCKa HEOOXOIMMO TPU3HATh, YTO CaMoO
MOHATHE PHUCKA SIBISICTCS CYIISCTBEHHO OoJiee IMIUPOKUM, OXBATHIBAIOIIMM BCE O0IaCcTH
KHU3HEEATSILHOCTH o0miecTBa. M3HavaapbHO MOHATHE pHCKAa (GOPMHPYETCS HA YPOBHE OOIIUX
Npe/CTaBlICHU 00 yCTpOWCTBE MHpa, U B ITOM KOHTEKCTE MOMKET pPacCMaTpHUBATHCS Kak
¢dunocodckast KaTeropusi, XapaKTepU3yIOIIas CTeIeHb HEYCTOHYNBOCTH MaTePHAIHLHOTO MHpA.

IToBceMecTHOE MPOSIBJICHUC PHUCKA ONPCACINIIO HU3YUYCHHUC JAaHHOI'O SBJICHUS HIUPOKUM
KPYIrOM HAy4YHBIX JUCHUIUIMH, BBIPA0OTABIIMX COOCTBEHHBIC WHAWBUIYAJIbHBIC TIOAXOIBI,
oTpaxkammue crnenuduKy paKypca pacCMOTPEHHs MJAHHOTO SIBICHHUS B COOTBETCTBYIOIIECH
obmacti 3HaHWH. BaxHbIM cucTeMooOpasyromuM (GaKTOpoM 37eCh BBICTYHAeT CHUCTEMaA
MaTeMaTHYeCKHUX JUCIUIUIMH, pACCMATPUBAIOIIAsl PUCK BHE YCIOBUIN €ro MpeIMeTHOM 001acTu,
T.€. YACTO KaK MEXaHHM3M pealn3ali COOBITHH B (opMe BEpOSATHOCTHOTO Tporecca. Takum
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o0pa3om, MareMaTHKa (B 4aCTH TEOPUM BEPOSTHOCTH, MAaTEMAaTHUYECKOW CTaTUCTUKU M TEOPUHU
UTp) BBICTYNAET HE OOBEKTOM, HO SI3bIKOM OINMCAaHMsI MPOLEcca, B CBSA3U C YEM MPUMEHHMaA B
COYETaHUU C NPEIMETHBIMU OOJIACTMH JPYTUX HAYK.

AKIIEHTbl Ha pa3JM4yHble MPOSBIEHUS PHUCKA, COOTBETCTBYIOIME KOHTEKCTY U LEJIsIM
Pa3IUYHBIX HAYyYHBIX UCCIEOBaHUM, (HOPMUPYIOT MHOKECTBEHHOCTb MOHATUN U OINpeesIeHUM
pucka. Jlake Ha MHTYUTUBHO-OBITOBOM YPOBHE JUIsl pa3IMYHBIX 00JacTel KU3HEASATETLHOCTH
YeJloBeKa XapakTepHa creunduyeckas TpaKTOBKA JaHHOTO siBIeHUs. Tak Juis MoKapHUKA PUCK -
3TO ONACHOCTb, JJI1 MAaTEMaTHKa - BEPOSTHOCTb, JIJIsl CTPAXOBILMKA - IPEAMET CTpaxoBaHUs, AJIs
MHBECTULMOHHOrO OaHKupa - yOBITOK. Bmecre ¢ Tem, TpakTOBKa pHUCKa, KaK HEraTUBHOI'O
ABNeHHsI, Obla Obl ymiepOHOH. [lns moOuTenst SKCTpeMaldbHBIX BHJIOB CIOPTAa PHCK - 3TO
3axBaThIBAIOIIMI AyX IOJET, CKOPOCTh U XKeJlaHHOE BO30YKIEHHE, Ul UTPOKa - MPEABKYLIEeHNE
yJlauM WM UCTIBITAHUE CYABOBI, 17151 OUPIKEBOTO CHEKYJISTHTA - BO3MOYKHOCTh MPUOBLITH.

WTak, NCXOIHYI0 OCHOBY TPAKTOBKU HMOHATHS «PUCK» (POPMUPYIOT 1Ba GA30BbIX MOHATHSL:

1) Heynmaum, HoTepu, HEJOMOMyUYEHHE OJIar/pe3yIbTaToOB - XyALINA BapHAHT;

2) ynauu, HOJy4YeHHUE OTOJHUTEIbHBIX OJIar, BEIMTPBILIN — JIyUIINN BapUAHT.

Takum oOpa3om, oOIee omnpeaeneHHe pHCKa MOXKET ObITh CHOPMYIHPOBAHO KAk
BO3MOXXHOCTh OTKJIOHEHUH (KaK IOJIOKUTENBbHOIO, TaK M OTPHULATEIBbHOIO XapakTepa) OT
0’KH/Ia€MOT0 BapUaHTa peaau3alyi COOBITHI.

HecmoTpss Ha OBICTpOMEHSIIOIMECS] YCIOBUSL B HACTOAlLIee BpeMst 0co00e BHUMAHUE
JIOJDKHO OBITH y/€JeHO Mpo0ieMaM yCTOMYMBOCTH (DPMHAHCOBOTO COCTOSIHUSL IPEIIPUSTHS,
pPEHTA0ETbHOCTH IPOU3BOJACTBA, 3((EKTUBHOCTH HCIOIb30BAHUSA MOTEHIMAIa pPa3BUTHSA
XO3SHMCTBYIOIIET0 CyOBEKTa, YTO YK€ HEBO3MOXKHO 0e3 ydera BIUSHHUA (PUHAHCOBBIX PUCKOB.
[ToaToMy mproOpeTaroT 0co0yI0 BaXXHOCTH BOMPOCH! pa3pabOTKH dPHEKTUBHBIX METOINYECKUX
MIPUEMOB HCCIIEZOBaHUS (PUHAHCOBBIX PUCKOB. CTaHOBUTCS 00s3aTelIbHBIM (POpMUpOBaHHE
JEMCTBEHHOIO MEXaHM3Ma OLIEHKH (DMHAHCOBBIX PHCKOB Ha ypOBHE MPEANPHITUN, KOTOPBIH
OCHOBBIBA€TCSl HA ONTHUMAJIBHOM COYETAHUM MHCTPYMEHTOB PUCK-MEHEPKMEHTA U TOKa3aTelsen
3¢ (eKTUBHOCTH AESITENbHOCTH, KOTOphlE MOIJIM Obl JaBaTh OOBEKTHBHYIO HH(pOpMalHio O
CTENIEHH PUCKOBAaHHOCTHU X031 CTBOBAHUS.

@duHaHCOBasg JAEATENBHOCTh INPEANpPHATHS BO Bcex ee (opMax compsbkeHa ¢
MHOTOYHCIECHHBIMU PHUCKaMH, CTENEHb BIMSIHUS KOTOPBIX HA PE3YJbTaThl TOM AEATEIbHOCTU
CYLIECTBEHHO BO3pacTaeT C Mepexo0M K PIHOYHOM SKOHOMHUKE. PuckH, conpoBoXkaaroIue 3Ty
JeSITeIbHOCTD, BBIIEISIOTCA B OCOOYIO TPYIIy (PUHAHCOBBIX PHUCKOB, MIPAIONIMX Hamboee
3HAYMMYI0 pOJib B OOLIEM «IOpTQene pUCKOB» NpeAnpusaTus. Bo3pacraHue cTeneHu BIMSHUA
(UHAHCOBBIX PHCKOB Ha pe3yJIbTaThl (PMHAHCOBOM JEATENLHOCTH MPEANPHUATUS CBSI3aHO C
OBICTPON M3MEHYMBOCTHIO 3KOHOMHUYECKON CUTyallMd B CTPAHE U KOHBIOHKTYPbI (PMHAHCOBOIO
pBIHKA, paciupeHueM cdepbl (MHAHCOBBIX OTHOILEHUH U €€ «PaCKPENOIIeHUEM», MOSIBICHUEM
HOBBIX JJIsl Halled XO3AWCTBEHHOM MPakTUKU (PMHAHCOBBIX TEXHOJOTMI U HMHCTPYMEHTOB U
PAOM IpyTrUx (pakTopoB.

VYrpasnenue pUHaHCOBBIMU PUCKAMU MPEANIPUATHS MPEJCTABISIET CO00 criennuyecKyro
cdepy pUHAHCOBOTrO MEHEIKMEHTA, KOTOpask B OCJIETHUE I'O/Ibl BBIJIEINIACH B 0COOYI0 00/1aCTh
3HaHUH — “puck-meHekMeHT . K cnernmanucram, paboTarommM B 3TO chepe, MperbsIBISIOTCS
ocoOble KBaIH(UKALMOHHbIE TPeOOBAaHUs, B YACTHOCTH, 3HAHWE OCHOB 3KOHOMHUKH U (DUHAHCOB
MPEeaNpUsATHs, MaTEMaTHYECKUX METO/JO0B, OCHOB M NPHUKIAJHOrO amnmapara CTaTUCTUKH,
cTpaxoBoro nena M T.. OCHOBHOM (yHKUMEH TakuxX CHEeLUAIUCTOB (“pUCK-MEHEIKepoB”)
SBIISICTCS yTpaBiieHue ((PUHAHCOBBIMH PUCKAMU TPEATIPHSTHSI.

B coBpeMeHHBIX YCIOBUSAX XO3AHCTBOBAHUS PUCK-MEHEDKMEHT SBISICTCA — IOHATHUEM,
OXBAaThIBAIOIIMM CaMbl€ pa3jIUYHble MpOOJEMBbl, CBSI3aHHbIE IPAKTUYECKH CO BCEMU
HampaBJICHUSMHU U aCIeKTaMU yIpaBiieHUs. B OCHOBe pUCK-MEHEPKMEHTa JISKUT OpraHu3auus
paboThI [0 ONPENIETCHHUIO U CHUKEHHIO CTETIEHU PHUCKa.
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Wtak, mo pe3ynbTaTaM TEOPETHUYECKUX HCCIICAOBAHUM (PUHAHCOBBIX PHUCKOB C YYETOM
PBIHOYHON KOHBIOHKTYPBI MO)KHO CXEMaTUYHO MPEJCTABUTH UX OOIIYIO0 XapaKTEPUCTUKY:

JIro6oi mporecc B YCIOBUSAX PHIHOYHOM SKOHOMHUKHM TpeOyeT 4YeTKOro KOHTPOJIs M
HaJIQA)KEHHOTO MeXaHu3Ma yrpasieHus. [loaroMmy mist moctmkeHns GUHAHCOBOW CTaOMIIBHOCTH
OPEANpUATHIA HEMAJIOBAXKHYIO POJIb UTPaeT ynpaBiieHue (PUHAHCOBBIMU PUCKAMU MPEANPUATUSA
U NIPEIBUJICHUS UX HEUTpanu3alus OT HEraTUBHBIX (DMHAHCOBBIX MOCIEACTBUM, CBSI3aHHBIN C UX
UeHTUPHUKAIMEN, OLEHKON, MPO(PUIAKTUKON M CTPaXxOBaHUEM.

VYnpasinenue (UHAHCOBBIMH PHUCKAMH TPEIIPUSATHS OCHOBBIBACTCS HA OIPENEICHHBIX
IPUHIMIIAX, OCHOBHBIMHU U3 KOTOPBIX ABJSIOTCS (PUCYHOK 1):

DIECIHAMMSCTE MTEMMHATHA YV hapasnaemMocTs
PHOEOGE I HHH MAC MEIMH {3 HCKAMH
VyeT BosMoEHOCOTH IlezaeHcHMTCTE
TUEFEEML A 1 B 3 BNl O VIO-aEXCHIIA
T FEEIT T B BT ToTBE
- RO AR
ITpumuuHn
Wyor dUHAHCSE ST VI SEI C HHA
CTERETETHF R I‘I‘II-ITI'F!III'!ﬂnI-TMI-I CGHGETEB"MGETE
Opes P HATHA B ORI E
npoHecce Py —— T} M HEF Mas MEIX
VI AR e HEA PHCKYE C VR oEHSM
OoXamHSCTH
$ruHaAHCODRIK
OIS Sl MR
Y".I.E'I' BireE e E oL SKUHQMJ.'I"LHUI_"J.'J: CU&IQL}'J.'HI:IJ.!.MQLE'J.'I:- MpPobB Ry
darTopas VOpaEAcHHA MO MHHMAS MEIX PHCKOE C
YOpaEACHHH PHORRM DHHAHCAEEIMH BO%RMOE HOCTAME
M CEALIH OpEennGHATHA

Pucynok 1 — O6mas xapakTeprucTuKa (PMHAHCOBBIX PHCKOB C YUE€TOM PHIHOYHON KOHBIOHKTYPBI

Hcxons W3 mpencTaBICHHON CXeMbl, POJb (PUHAHCOBBIX PUCKOB B YCIIOBUSIX TECHBIX
B3aMMO3aBHCHUMBIX CBsi3eil, oOecreuuBaromux (QyHKIMOHUPOBAHHE MPEINPUATHHA, KpaiiHe
BEJIMKA, U, YTO HEMAJOBaXHO, oOuienpu3Hana. [IpucransHoe BHHUMaHue 00IIecTBa Ha ypOBHE
KaK TEOPETHUYECKOH Hayku U TpodeCCHOHATBHOIO COOOIIecTBa, Tak M OObIBaTelIe K
npoGieMaTtuke (PUHAHCOBBIX PUCKOB, BBICTYIAeT OJAHOBPEMEHHO HHAWKATOPOM POJIM JaHHOTO
SIBJICHUSI B YKOHOMHUYECKOW KU3HU U MHCTPYMEHTOM €ro orpaHuyeHus. Pa3Butue puHAHCOBBIX
PBIHKOB, 53BOJIFOIMOHMPOBABIINX, B T.4. B HAINPABICHUH YBEIMYECHMS CHEHUAIA3AUUU U
pasneneHus Tpylda NPOPECCHOHANBHBIX YYaCTHUKOB, TIPUBEIIO K POCTy KOJIWYECTBA
OpraHu3aIfii, BOBJICUYCHHBIX B paMKaxX CBOEH MpodecCHOHATBHOW AESITEIIBHOCTA B TPOIECC
nepepacnpeieeHus: puckoB. [Ipu 3ToM, CKpbITOE, HEOCO3HAHHOE, TATEHTHOE MPUHITHE PUCKOB
ABNIsieTCs HauOoJiee ONacHbIM [0 CPaBHEHUIO C PalMOHAJIbHO-OCTOPOXKHBIM M JlaXe
CIEKYJIATUBHO-a3apTHBIM, IPUYEM Kak IS OTAEIbHBIX WHIUBUAOB, Oyab TO (U3NYECKUE WU
IOpUIMYECKUE JIMLA, TaK U B LEJIOM JJis OOIIecTBa, CTPAJAIOUIEro OT MOBBIIMICHHS OOLIETro
YPOBHS CUCTEMHBIX pUCKOB. DUHAHCOBBIE PUCKH, 0€3YCIOBHO, HECYT ONPE/ICIICHHbIE OMACHOCTU
JUTSL SKOHOMUKH, HO, C JIPYTOil CTOPOHBI, B KOHTEKCTE OOIIECTBEHHO-I)KOHOMUYECKOTO Pa3BUTHS
Hanuyue (PMHAHCOBBIX PUCKOB BBIMOJIHAET LIEIbIH KOMILJIEKC KOHCTPYKTHUBHBIX "OOIIECTBEHHO-
NoJe3HbIX" PYHKIUH.

ITo cBoei mpupoae TPOUCTEKAIOIINA U3 HEONPEAEIEHHOCTH PUCK CO3AET ABOMCTBEHHBIE
couetanusi ¢GakTopoB. Tak, BBICOKHME CYBEpEHHBIC PHUCKH PA3BUBAIOIINXCS JKOHOMHYECKHX
CUCTEM OIpPEACNsA0T YPOBEHb JIOXOAHOCTHM HX JOJTOBBIX O00S3aTENbCTB, CIOCOOCTBYS
NPUBICYCHUIO HWHBECTOPOB W PA3BUTHIO PHIHKOB IICHHBIX OyMmar (C COOTBETCTBYIOLIUM
pa3BuTHEM OAHKOBCKOTO CEKTOpa, (MHAHCOBOU MH(PPACTPYKTYPHI U T.I1.).

Buabl prckoB npecTaBieHbl HA PUCYHKE 2.
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HECTAAMNEHOCTE  QIMHAHCOBRE  NOK3ZATENeHd
{BAMOTHEE KYPCOE, NROUEHTHEL CT3E 0K W T.0.)
ENMART  HA  3KOHOMMYBCKYHD  CTRATEMHK
DEIHOYHEE cyOBEKTOE W, B DADE CIYM22E,
CHHMEET  EOMOODTHOCTE  3KOHOMIHeCEOR
CHRAOK

HANMIME [WCKOE HERO3BPATA CPEACTE (MWEo
HELONOMYYEHHA O0X003) B pALE CAy4ace
CAREHMEAET MHEBCTHLMM,

PEANMIAUMA  HeGNATONPWATHEE  CLEHSDHEE
PAIEMTHA  COORITHA  3848CTYH0 MW EET
NpeANEHHMMATENER "JeCTHD SapaboTasHes",
"THY A8 B Q0008

IMHAHCOEAA HECOCTOATENEHOCTE OT/ENEHE
IKOHOMMYBCKMY  AreHTOR,  EROVIWEA K
HEB O3MOXHOCTH BENONHERMA 0BAZATENLCTE,
CO303ET  CEOROORAZHYID  LEMHYD  DEIKUMID

[MCK CO303ET BOZMINHOCTE MZEMEYEHHA 0X0J08,
YTO ABMABTCA DOHMM M3 CYWECTERHHLL CTUMEMOE
JKOHOMAYBCEOTD NPOTRECCA

FMCK M CERSAHHBIE © HAM Y03 CTHMY THEYIOT:

I OPMARDOEAHME TOCYA30ETE BHHOCTH K3K OOHOM M3
WHC TRYMEHT OB 3L ATHI

NAZEWTHE WHO PACTEYETYRE! MHAHCOERN PRIHKDE,
B TM. MHETEYMEHTOE NEQEDACNERENEHMA DHEKDE,
NPaBOBLE 0 OpM HWHAHGCOBLE E33HMOOTHOWEHWA,
WH OPMALAIHHD-TESHMYECKOR DEIHOYHOR Cpens,
WHCTHTYTE  BIMHAHCOERIX  NOGCPEAHMKDE,  TE.
FiAHKOE CHM, MHE ECTHLMOHHE M CTREXOE B YENYT,
JONOMHUTENEHDE  "EHYTREHHEE"  perynWpoEaHue
fIMHAHEOERE EHEOE CO CTOROHS! W YYACTHMKDE,
COS0ANWME  NpaeMna  Jenoeoro  ofiopoTa,
CTAHAANTE KOPREKTHOM O NOBEAEHHA;

HayYHEIE WECCNEA0E SHUA.

HEMMATEHEH.

Pucynox 2 — Buasl puckoB

OOBIYHO HEraTHBHO BOCIPUHUMAEMbIH pPHUCK HMH(IAUMKU B psJie CIy4aeB CO37aeT
COOTHOIIICHUE BHYTPCHHETO BAIIOTHOTO Kypca W TapHTeTa MOKYMaTeIhbHOW CIOCOOHOCTH
HAI[MOHAJILHOW BaJIOTHI, BEITOJHOE /ISl OT€YECTBEHHBIX TPOU3BOIUTENCH.

[TonBoast WTOTHM, MOXHO CJlIelaTh BBIBOABI B IPAKTUYECKOM AaCIEKTe YyIPaBICHUS
(bMHAHCOBBIMU PUCKAMHU:

['maBHO#I Henbio yrpaBieHUs] GUHAHCOBBIMU PUCKAMHU SIBIISIETCS oOecTieueHrne GUHAHCOBOMH
0€30MacHOCTH MPEANpUATHS B MPOIECCE €ro Ppa3BUTHS M IPEJAOTBPAILEHUE BO3MOXKHOTO
CHID)KCHUS €r0 PHIHOYHOM CTOMMOCTH.

B coBpeMeHHBIX YCIOBHUSIX B MIPOILECCE PeaTU3alMy CBOEH TJIABHOM WEIW YNpaBJICHUE
(bMHAHCOBBIMU PUCKAMHU MPEANPUSTUS HAMPABICHO HA PEIICHHUE CISIYIONIINX OCHOBHBIX 3a]1a4:

e BEISIBJICHHE C(ep TMOBBIMICHHOTO pHCKa (UHAHCOBOW JIEATEIBHOCTH MPEANPHUSATHS,
TeHEpUPYIOLIUX Yrpo3y ero (uHaHCOBOW Oe30macHOCTU. DTa 3ajada peaau3yercs IyTeM
UIACHTH()HUKAIIMN OTACIBHBIX BUIOB PHCKOB, MPHUCYIIUX PA3TMYHBIM (DMHAHCOBBIM OTICPAIUSM
MIPEANPUATHS, OTPpeAeNICHUs] YPOBHS KOHIICHTpAMU (PMHAHCOBBIX PUCKOB B pa3pe3e OTAEIbHBIX
HaIpaBJICHUH ero (MHAHCOBOH JEATEIHbHOCTH, IIOCTOSTHHOIO MOHUTOPUHTA (JaKTOPOB BHEIIHEH
(uHAHCOBOM Cpeabl, TEHEPUPYIOUIMX Yrpo3y BO3MOXKHOTO HEIOCTIIKEHHUS Ilelied  ero
(uHAHCOBOW CTpaTeruy;

e BCECTOPOHHSISI OOBEKTUBHASI OLICHKA BEPOSTHOCTU HACTYIUICHHSI OTAEIBHBIX PUCKOBBIX
COOBITHI ¥ CBSI3aHHBIX C HUMHU BO3MOXKHBIX (DMHAHCOBBIX MOTEph. Peanm3arus 3Tol 3amadu
obecrieunBaeTCsl  CO3JaHMEM  HEOOXOJWMON  JIOCTOBEPHOCTH  MH(OpMAIMOHHOW  0asbl
OCYIIECTBIICHUSI TAKOW OIICHKU; BBIOOPOM COBPEMEHHBIX METOJIOB M CPEJACTB OIICHKHU
BEPOSITHOCTH HACTYIUICHUS OTAENIbHBIX PUCKOBBIX COOBITHI, B HauOOJbIIEH CTENeHu
KOPPECMOHIUPYIOIIUX CO crienu(UKol paccMaTpruBaeMbIX (PMHAHCOBBIX PUCKOB; ONPE/ICICHUEM
pazMepa MpsIMOrO U KOCBEHHOro (MHAHCOBOTO YyllepOda, HAHOCHMOTO MPEANPUSTUIO MpU
BO3MOYXHOM HACTYIUICHHH PUCKOBOTO COOBITHS;

e o0ecrieyeHre MUHUMHU3ALUMU YPOBHS (PMHAHCOBOTO pHUCKAa IO OTHOIICHHIO K
MpeIycMaTpuBaeMOMY YPOBHIO JOXOJHOCTH (DMHAHCOBBIX omeparuil. Takas MUHUMH3ALUS
obecrieunBaeTcsl pacrnpesnencHieM (UHAHCOBBIX PHUCKOB Cpely MapTHEPOB MO (HUHAHCOBOU
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onepauuyu, JAuBepcU(PUKanMell MHBECTUIMOHHOIO  MOPTQes, BCECTOPOHHEW  OIEHKOMH
NOTEHIIMAJIBHBIX JIEOMTOPOB M AMBEpCcH(HKAIMEH MopTdens NeOUTOPCKON 3al0KEHHOCTH U
T.I0;

e o0ecrieueHre MHHHUMHU3AIUH BO3MOXKHBIX (DMHAHCOBBIX IOTEPh MPEINPUATHS TPH
HACTYIUIEHMH PHUCKOBOro coObITUs. B mpouecce peanuzanuu 3Toi 3aaauu pa3padarbiBaeTcs
KOMIUIEKC TPEBEHTHBHBIX MEp IO TPEJAOTBPANICHUIO BO3MOXKHOTO HAapyIIeHUS (UHAHCOBOMH
YCTOMUMBOCTH M IUIATEKECIOCOOHOCTH  MPENNpPUATHS, COKPALICHUIO O0OBEMOB  €ro
OTIEPALIMOHHON WM (PUHAHCOBOM JAeATENbHOCTU. B crcTeMy 3THX Mep BXOIAT XEIKHPOBAHUE
OTJENbHBIX (PUHAHCOBBIX omepanuii, (GopMUpOBaHME BHYTPEHHUX PE3EPBHBIX JIEHEKHBIX
(oHI0B, BHEIIIHEE CTPaxOBaHUE (PUHAHCOBBIX PUCKOB.

Wtak, Bce paccMOTpEeHHbIE 3aJaud YINpaBlieHUs (PUHAHCOBBIMM PHCKAMU IPEIIPUATHS
TECHEHIINM 00pa30M B3aUMOCBSI3aHbl U PEILIAIOTCS B €MHOM KOMILIEKCE.
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WHBECTHULNHU KAK OCHOBHOM ®AKTOP CTABUIN3ALIUU .
CEJIbCKOXO3AUCTBEHHOI'O ITPOU3BOACTBA B KbIPT'BI3CKOU
PECIIYBJIMKE

Crabwin3zanyss ¥ TMOABEM DSKOHOMHKM B YCJIOBUSAX HACTYNMBILEIO MHPOBOTO
HSKOHOMHUYECKOT0 KpH3HCa HEBO3MOXKEH 0€3 KapAWHAIBHOTO YBEJIHMYEHHs HHBECTUIIMOHHOTO
nporiecca.

DKOHOMHUKA, B YCIOBHSIX MHPOBOIO KpHU3MCA, HE MOXET OCYIIECTBIAThCI 0e3
rOCyapCTBEHHOTO PpEryJUpOBaHUS W MOAJEpKKH. Tomy mnpumep — MEpUOJ MHUPOBOIO
sKOHOMHUecKoro kpusuca (1929-1934 rr.). M3 ucropuu BceM U3BECTHO, yTO 3KOHOMUKY CIIIA
U3 TOrO0 KpU3KMCA BBIBEIM C IOMOLIbIO TI'OCYJApCTBEHHBIX PAcXoA0B (HEMAJIOBaXXHYIO POJIb
CBITPAJIA TOCYJJApPCTBEHHbIE HNHBECTULIMU B OCHOBHOM KaruTal).

[Ipn ceroaHAIIHUX YCIOBHUAX B MHUPOBOM XO3SHCTBE (YCHUJIMBAIOUIMECS TEMIIbI
rio0anu3anuu), MpU PeryJupoBaHUM MHBECTUIIMOHHBIX IPOLECCOB HEOOXOAWMO YUYHUTHIBATH
OBICTPO U3MEHSIOLUECS YCIOBUS KOHBIOHKTYPBI PbIHKA (KaK BHYTPEHHETO, TaK U BHELIHETO).

OTO OCOOEHHO BaXXHO B CEJIbCKOM XO3AHCTBE, II€ BMECTE C OTPACiIsIMU IHILEBON
NPOMBIIIJICHHOCTH CO3/1a€TCsl 3HAUMUTENIbHAs J10J1s1 OOraTcTBa pecmyOInKH.

[ToBeilIeHNE YpOBHS kU3HU HaceneHUs B KbIprei3cTaHe BO MHOTOM 3aBUCHUT OT Pa3BUTHS
CEJIbCKOXO35IICTBEHHOI'O TIPOU3BOACTBA, KOTOPOE, MPEXKIE BCETO, JOJDKHO CO3/1aTh YCTOWUUBYIO
0a3y NpOJOBOJILCTBEHHOM HE3aBUCUMOCTM M O€30IaCHOCTH, 4YTO SBJISAETCS OCHOBOH
MOJUTUYECKOH U COLMaNbHOW CTa0WwibHOCTH B oOmiecTBe. HecMoTps Ha ompeneneHHbIe
MOJIOKUTENbHBIE CIBUTM B CEJIIBCKOM XO34HCTBE, CBSI3aHHBIE C (OPMHPOBAHMEM HOBBIX
XO3SMCTBEHHBIX CTPYKTYpP M IOCTENEHHOW ajanTaluell HAaceleHUs K PHIHOYHBIM YCIIOBHSIM,
COCTOSIHME CEJIbCKOTO XO3MWCTBA BBI3BIBACT OOJBIIYIO TpeBOry. B 92Toil cB3M cumTaem
YMECTHBIM IIPUBECTH BbICKa3blBaHUS akazeMuka KoifuyeBa 0 TOM, YTO BBEJEHHE pPbHIYAroB
PBIHOYHOM SKOHOMHMKHM OCHOBAHO Ha IPEINOJI0KEHNH, YTO HAYHET JIeHCTBOBATh 3aKOH CIIpOca U
NPEJIOKEHHsI, KOTOPbIM MPAaKTUYECKHM WTHOPUPOBAICA M HE NPU3HABAICA B TOTAJIUTAPHOMN
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