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Pnck-meHeo>XMeHT.M

K hakTopam, He O6yCJ'IaBJ'II/IBaPOLLI,I/IM nposaByieHMe HeornpeneaeHHoCTn,
onpe,u,enmom,elh NMpMYMHbI NpeonpuHNMaTes/iIbCKOro pncka, OTHOCUTCA

K cnTyauusam, He CBA3aHHbIM C onpeaesieHUeEM pucKa Kak
SKOHOMUYECKOW KaTeropum (T.e. € No3mumm dHaHCOBbIX
pe3ynbTaToB), OTHOCUTCA ...

...— 3TO CHUXXeEHNE I'Ipl/|6bIJ'II/I Mo CpaBHEHUIKO C OXKNOaeMbIMUA
BeJINYNHaMU

... UMelT MecTo npu HebnaronpnATHOM CcTe4eHUn obCToATENLCTB,
npocyeTax N NpeacTaBAsAOT AOMOJHUTENbHbIE PAaCX0dbl PECypCcoB
CBEPX HAaMEYEHHbIX

HeBepHO, YTO XapakKTepunsyeT PUCK KaK BEPOATHOCTHYIO KaTeroputo
CUTyaLus, KOrga puck - 3To ...

B KnaccmdpurkaunoHHOM cxeMe BUAOB pUCKa BCE PUCKU MO
OOHO3HAYHOCTK NOCNEACTBUN OT HACTYMNJIEHUS PUCKOBOI0O CObbITUS
DendaTca Ha YNCTble N CMEeKYNATUBHbIE K CNEeKYNATUBHLIM PUCKaM
OTHOCATCA ...

Hanoroebii pUCK, B COBPEMEHHbIX YCJIOBUSAX OKa3bIBaOLLMIA [OBOJILHO
CYLLeCTBEHHOE OTpuLLIaTeNIbHOE BO3AENCTBME Ha pe3ynbTaThl
(bMHAHCOBOW AeATEeNbHOCTN OpraHn3aunn, He onpegensieTcs ...

CnekynsaTUBHbIE PUCKN XapaKTepu3ytoT NOTepM B CUTYaLNN
HeonpeaeneHHOCTU YCI0BUIA PUHAHCOBOW AEeATENbHOCTU U
noapasnensanTcs Ha PUCKN, CBA3aHHbIE C MOKYyMaTeIbHON
CNOCOBHOCTbIO IEHEr, U PUCKU, CBA3AHHbIE C BJIOXKEHMEM KanuTana, - K
nocaeaHUM OTHOCUTCS ...

ONOBNONOMOIONONO

B OCHOBE ... pUCKa NIEXXUT U3MEHEHWNE peasibHOW CTOMMOCTH
NeHeXXHoro oba3aTenbCTBa B YKa3aHHbIN nepunos

HeBepHO, 4TO ... OTHOCATCSH K rpynne MHBECTULMOHHbIX PUCKOB

BblAensoT 5 BO3MOXHbIX 30H pUCKa 0iHa U3 KOTOPbIX, ...,
XapaKTepunsyeTcs ONMacCHOCTbIO NOTEePb, MPEBLILLALLNX 0XKNAAEMYIO
NpubbiNk, YTO BeAET K HEBO3MELL,aeMol NoTepe BCex CPeacTs,
BJIOXXEHHbIX B MPOEKT
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BbloensatoT 5 BO3MOXHbIX 30H pUCKa, B YaCTHOCTH, ... - 3TO 06nacTb, B
npepesiax KoOTopon AaHHbIN BUA NpeAnpUHMMaTeNbCKON AesaTeNbHOCTHN
COXpPaHsieT CBOIO 3KOHOMUYECKYIO Liesiecoobpa3HOCTb, a noTepu
MeHbLle oXXngaemon npunobobiain

BbloenaT 5 BO3MOXXHbIX 30H puncka, B 4aCTHOCTH, ... - 3TO obnacTb
noTepb, KOTOpPbIE MO CBOEWN BeNYNHE npeBoCcxoaAaT KpI/ITVI‘-IeCKI/IVI
ypoBeHb U B MaKCMMYyMeE MOIryT JOCTUITHYTb BEJINYHNHDI, paBHOIZ
nMmyuieCtBeHHOMy COCTOAHWMIO npearnpmnHnMmaTens

®VHAHCOBbLIN MHCTPYMEHT (DOHA0BOIO pbiHKa, o6nagaoWwmini cambiM
BbICOKUM YPOBHEM PUCKA, - ...

Ha pucyHke npeacTaBneHbl KpUBble pacnpeaeneHns AByx GuHaHCOBbIX
NMPOEKTOB NMpu Bbibope MeHee PUCKOBAHHOIO CMeLnanancT OOJIKEH ...

XapaKTepPUCTMKMN BapMaHTOB HECKOJIbKMX pacCMaTpMBaAEMbIX MPOEKTOB
MoKa3aHbl TOYKaAMMN Ha MJIOCKOCTN B COOTBETCTBUM C
MeCTOMNO0JIOXKEHNEM ToYeK onpenenute Hanbosee oNTUMaNbHbIMU
BapuaHTaMu BbibOpa MHBECTULUMNI B yKa3aHHbIX obnacTax byayT: ...

HeBepHO, 4TO K MeTo4aM yrnpaBieHNS PUCKOM OTHOCUTCS ...

...— cnocob YMeHbLUeHNA KPpeadunTHOro pnUcka

BecHoi B pe3ynbTaTe MHTEHCUBHOIO TasiHUA CHera peka pasnunaach u
3aTonNwusa CKiagbl, rae XpaHuaocCh Cbipbe, - Braaenewl CKiagos
NnoABEpPraeTcs Npu 3TOM ... PUCKY

"paHnLaMM 30HbLI AOMYCTUMOrO pUCKa NMpu BJIOXKEHUN B HOBOE
npounssoacteo 3 000 000 pybnen n paccHUTaHHON NMPUBLIZIN K KOHLY
roga B pasmepe 1 000 000 pybnen asnaoTcs ...

FpPaHMLUAMN 30HbI KPUTNYHECKOr0 PUCKA NPU BOXKEHNN B HOBOE
npoun3soacteo 3 000 000 pybnen n paccHnTaHHON NPUBLIIN K KOHLY
roga B pasmepe 1 000 000 pybnen asnaTcs ...

Onsepcndpmkaymen HepTAHOM KOMNAHMKU, MMetowen bonbLune naaHbl
Mo pacLUnpeHnto CBoen chepbl 4eATENbLHOCTN, ABASAIOTCA Takue
nencTensg ...

Bnnote 0o 1994 ctyneHT babo4ykmH gyman o pucke ..., NOCKOJIbKY B
1992 roay 3apaboTaB HebONbLWOW KanuTan, OH HE 3aHANCA aKLNaMA
MMM, a BNOXWN 40X04 B MeNKUI TOProBbii BU3HEC, NMPUHOCALLNIA
CKPOMHBbIN, HO MOCTOSIHHbIN 40X0[,

Bcnencteme npogaxku akumm komnaHmm «<ENRON», KoTopble noTepsanu
4aCTb CBOEWN PbIHOYHOW CTOUMOCTW B pe3ysbTaTe CKaHgana,
MPOABJIAOTCA PUCKN ...
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. ... - 3TO MEeTOo[ 3KCMNEPTHbIX OLEHOK, ABJAIOWMNACSA Cocobom
MoJslyYeHus MHANBNAOYa/IbHOrO MHEHUNS YJIEHOB 3KCMEepPTHOW rpynmnbi
npu peleHnn TpyaoeMKMxX 3aday aHaamsa npeanpuHMMaTenbCKoro
puckKa

MNpeonpuHnMaTens BbibMpaeT HauMeHee PUCKOBAHHbIN BapuaHT
BJIOXKEHUSA KanuTana No AaHHbIM, NpencTaBieHHbIM B Tabauvue.
MpeonoyTeHune ...

® ®

HW>XXHAA LeHa urpbl paBHa...

BepxHsis LleHa Urpbl paBHa ...

OnTMMasbHblE CTPATErNN UITPOKOB, 3a4aHHOW NIAaTEXHON MaTpuLbl
UMeLoT BUL ...

Hawnydlwasa cTpaTerns rno KpuTepmo MakCMMakca A 3a4aHHOM
NAaTEXHON MaTPULbl UrPbl C MPUPOLAON eCTb CTpaTerns ...

Hawny4wasa cTpaterusa no Kputeputo Banbaa ansa 3agaHHON
niaaTeXXHon MmaTpuLbl Nrpbl C NPUPOLON eCTb CTpaTeruns ...

Haunnydwasna ctpaterusa no kputepuio Casugxxa 414 3a4aHHON
naaTeXXHon MmaTpuLbl Nrpbl C NPUPOLON eCTb CTpaTeruns ...

Haunnydwasna ctpaTterusa no kputepuio Nypsmua onsa 3afaHHOmM
nJjaTe>XXHoM MaTpuLbl UTPbl C NPUPOJON: C KO3 PULNEHTOM
onTuMmima (neccmmmima) paBHbiM 0,5, eCTb CTpaTerus ...

Haunnydwasna ctpaternsa no kputepuio Nypeuua onsa naaTexHom
MaTpuUUbl UFPbI C NPUPOAON: C KOIPPUUMEHT oNTUMMU3IMa (NeccmMmmnsma)
paBHbIM 0,4, eCTb CTpaTerus ...

® OOOOO®O

Hannydwasn ctpaTtermnsa no kputeputo CaBuarka ons niaaTexxHom
MaTpuLbl UFPbl C NPUPOAON: , eCTb CTpaTerus ...

Hannydwasna ctpaTterus no kputeputo Banbaa ans nnaTexxHom MaTpuLbl
NUrpbl C NPUPOAON: , eCTb CTpaTerus ...

Hannydwasa cTpaTerms no KpUMTeputo MakCMMakca s naaTexxHom
MaTpULLbl UFPbl C MPUPOAON: , €CTb CTpaTerus ...

HencTteua NnpegnpuaTna No yBenYeHU0 3a€MHOI0 Kanutana BNeKkyT
3a cobon ... puck

OTkas npeanpunaTmna ot NCnoJib30BaHMA BpeMeHHO cB0o60AHbIX
OeHEeXHbIX aKTUBOB B Ka4eCTBe KPaTKOCPO4YHbIX CbI/IHaHCOBbIX
BJIOXKEHUN No3BonseT nsbexarTb...
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@ OTKa3 nNpegnpuaTns oT UCNOJIb30BaHNA BpeMeHHO CcBO6OOHbIX
OEHEXXHbIX aKTUBOB B Ka4eCTBE KPaTKOCPOUYHbIX (PUHAHCOBbLIX
BJZIOXKEHUW NOpOXKAaeT...

3ak/t04eHne Oorosopa MakToOpUHra cnocobcTByeT nepegade ... pucka

... —3TO NnpmemMm CHMmXeHmnAa punucka, XapaKTepI/IByPOLLI,VIVICFI paccenBaHNEM
PNCKa 3a CHEeT pacripenesieHnAda KarnnTtalJla, akTUuBOB MeXay
Pa3/IN4HbIMUA 0bbeKTaMun BNIOXKEHUNS UK CoYeTaHne pa3H006paBHbIX
BNOOB OeEATENBbHOCTU B Nnpefgejiax yCtaBHONo KarmMTtalsla

... — 3TO MPUEM CHUXXEHUA PUCKA, NPeayCMaTPUBAIOLWMIA pa3iMyHble
HanbaBKK (K LileHe, YPOBHIO MPOLIEHTHON CTAaBKKN), KOTOPbLIE
KOMTMEHCUPYIOT AeNcTBMe PaKTOPOB pMUCKa

... = 3TO NPUEM CHMKXEHUA PUCKA, XapaKTEPU3YOLLNIACS
YCTaAHOBJIEHMEM HOPMATUBA PacxodoB, MPOAAXW KpeanuTa, Npoaaku
TOBaApOB B KPeauT, NpeaocTaBieHne 3aiMoB, ornpeaeseHNeEM CyMM
BJZIOXKEHMS KanuTana

... — 9TO MPUEM CHMXKEHUSA PUCKaA, NpeayCMaTpUBalOLWMN TpaHChepT n
paccpenoTovYeHue pucka Mexay napTHepamu no
npeanpuHMMaTesIbCKOW AeATEeNbHOCTU C YHETKUM pa3rpaHU4yeHnem
chep OencTBMin N OTBETCTBEHHOCTH

... = 3TO MPUEM CHUXXEHUSA PUCKA, NPEACTaBASALNA onpeaesIeHHYI0
hopMy CTpaxoBaHUS OT BO3MOXXHbIX MOTEPb NyTEM MepeHoca pucka
N3MEHEHUA LIeHbl C OAHOM0 INLA Ha Apyroe
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