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Puck-meHeo>XMeHT.>d

MpeomMmeToM n3y4eHnda NCUXosornn ynpasieHnsa aBnaeTcs ...
Llenb ncuxonormnm yrpaBJieHNd 3aKJ1lo4aeTCd B ...

OcHoBaTenem Teopuu Haqu0|7| OopraHmMsaunn Tpyda ABJIdeTCA ...

JKCMepUMeHT, NpoBefeHHbIn [)xopa>xeMm Mano, nokasbiBatoLL WA
ocobylo poJsib YENOBEYECKOro 1 rpynrnoBoro hakToB B TPYy40OBOM
NeATeNbHOCTU, Ha3bIlBaJCH ... IKCNEPUMEHT

3HauYnTesNIbHbIM BKNa4 BHEC B pa3BUTUE OT€Y4ECTBEHHOW NMCUXO0J10rUn
ynpaBneHnsa Anekcen KanntoHoBuYy MNacTes ...

OCHOBHbIe 1 06Llmre PyHKUNK yNpaBAeHYeCKON OeaTEeNbHOCTH:

CTpaTeI—VI‘-IeCKaFl uenb npu nmiaHNpoBaHMmM MUCCK OpraHmMsaunmn
NoMKHa bbITb opneHTnpoBaHa Ha OOCTUM>XXeHne ...

Ownbkn BOCNPMATUA B YNPaB/IEHYECKON OeATENbHOCTU MOXXHO
0003HA4YUTL KaK:

Ctunum pykoBOoAOCTBa ObiBatoT Tpex OCHOBHbIX BUOOB:

XapaKTepUCTUKY: «AKTUBHOCTb UCMNOJIHUTENEN YMEepPeHHas.
PykoBoauTenb 4acto npuberaeT K npocbbam 1 yroBopam, oiHaKO He
penko NnepexoauT Ha NMPUKa3HOW TOH, KOrga ero yroBopbl He NMPUHOCAT
pe3ynbTaToB. KOHTPOJIb MepCoOHaNla OCYLWEeCTBSET peaKo, 0AHaKOo
cTporo. HoBoBBegeHun ndberaet» MOXXHO OTHECTU K ... CTUJIO
pPyKoBOACTBa

MoTus - Noby>xaeHne K BbINOJIHEHNIO ONpefeneHHON AesTeNbHOCTH , K
COBEPLUEHWNIO NMOCTYMNKOB, B OCHOBE KOTOPbIX JIEXAT ...
ABTOpamMu nNpoueccyasnbHbiX TEOPUA MOTUBALIUIA ABNSIOTCS:

... —3TO obbegnHeHHasa TeCHbIMN 0e/I0BbIMU U HPABCTBEHHbLIMU
CBSA3SMN YacTb nogen, nMmetowasn obuwire uenm, B3anMoLonosHaoLwme
CrMocoBbHOCTK, BbICTYNatoLWasa Kak oCHOBa 3 EKTUBHOW opraHu3aumnm

MpPOTMBOPEYMBLIN XapaKTep Ha JIMYHOCTb B Fpynne MOXKeT OKa3biBaTb

3peKT ...

B KayecTBe OCHOBHbLIX 3Tanos KOMaH,EI,OO6pa3OBaHI/IFI BblOENAKOT:
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CBNOETeNbCTBOM YCMELHOW yNpaBJ/IEHYeCKON AeATENbHOCTH,
HanpaBaeHHON Ha hopMUpPOBaHME 340POBOIO NMCUXOSIOrNYECKOTO
KMMaTa SBAAIOTCA Cefyowme NnpusHaku:

OcCHOBHas Knaccmdukaumns CTunen pykoBoacTBa, OKa3aBLUAsiCa BeCbMa
ycTon4meon, bbina npensnoxeHa B 30-e roabl NPOLUJIOro CTONETUS ...

(P (peKTOM CounaIbHOro BOCNPUATUA ABNAETCA IPPEKT ...

MNon o6bemom ynpasJsieHNUd NOHNMalOT KOJINHECTBO ...

3a BocnpuaTne napTHepamMn gpyr Apyra rnpu pasrosope, NOHMMaHUN
OPYyroro 4yenoseka, GopMmpoBaHMM TOro nam nHoro obpasa oTeeyvaeT
... CTOpOHa obLieHns

®EE G

OCHOBHbLIMW KOMMOHEHTaMW KOH(pJ'II/IKTa ABNIAOTCA:

ObocTpeHme Bcex NOpoanBLUNX KOHJIUKT MPOTUBOPEYUNIA 1
Mobunmsaumsa Bcex BO3SMOXKHOCTEN AN yCnewHoro npotneobopcTea
XapakKTepHO A1 ... KOHPSIMKTA

CornaweHune, 0CHOBaHHOE Ha B3aUMHbIX YCTYyMNKaX, CHUMaoLMX
npoTmMBOpeYMe Mexxay CTOpoHaMu, ABnseTcsa cnocobom perynampoBaHums
KOH(JINKTA, KOTOPbIA Ha3blBaeTCH ...

ABTOpOM [1BYyXMEpPHON MOAENN PErynpoBaHUA KOHMIINKTOB SIB/ISETCS

KpaTKoBpeMEHHOE 3MOLIMOHAIbHOE COCTOSIHNE YesIoBEKa NN
yCTOM4YMBaAs YepTa ero JIMYHOCTU, Bbipa)kaeTCs B FHEBE, 3J10CTH,
OEeNCTBUAX NPOTUB APYrMX NOAEN, €C/IN OHU MeLlatoT
yOOBJIETBOPEHUNIO MOTPEOHOCTEN NN OOCTUXKEHUIO LLEeNn,
onpenenseTcsa Kak ...

Mo cnocoby BbipaboTKK, ynpaBsieHYeCKMEe pPELLEHNSA MOXXHO NOOENNTb
Ha:

Mpn NPOrHO3MPOBAHUN U OLLEHKE aflbTEPHATUB NPUHATUSA PELLUEHWNA
NPUMEHSIOT METOL ...

MeTooom MPUNHATNA KOJIJIEKTUBHOIO peLlleHna aBadeTcqa MeTop ...

B Hay4HbIn 060pOT TEPMUH «CTpecc» BBen B 1936 . ...

Ncuxodursmnonornyeckoe sBneHue, npencrasnsouee cobom obuiyto
peakLmMio opraHnu3Ma BO3HMKaloLee Npu A4eNCTBUN Ype3BblHaANHbIX NN
NaTONOrMYECKNX pasgparknutenen, n NpossasioLLeecs aganTauNOHHbIM
CUHAPOMOM, onpenensaeTcs Kak ...

BROO® O ©® ®O
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... MpYHagNexxnT paspaboTka Teopun «MOTUBALMOHHBIX KOH(PINKTOB»
KOHMIMKTOreHbl - 37O ...

Hanbonee spheKTUBHLIM MOXHO CYUTATb CTUJIb PYKOBOACTBA ...

TexHonorum 3¢pPeKTUBHOro obLLLEHNSA B KOHPINKTE CBOAATCSA K TaKUM
cnocobam, npmemam n cpencrtesam obLLeHNSA, KOTOpble MO3BOJIAIOT
nobuntbcs ...

ABTOPOM MOTUBALMOHHOW TEOPUWN CNPABEAIMBOCTU ABNAETCS ...
ABTOPOM MOAENN YESIOBEYECKUX OTHOLLEHWUI SIBNSIETCS ...
ABTOPOM CUTYaLMOHHON MOAENIN PYKOBOACTBA ABNAETCS ...

ABTOPOM MOTUBALIMOHHOWN TEOPUN OXKNOAHUN ABNSETCS ...

IV ypoBHeM B nupamuae notpebHocTen Macnoy saBnseTca NnoTpebHOCTb

KoMniekcHas Teopusa MOTMBaL MW BKJOYAET B cebsl a/IeMeHThl «Teopun
0XKNIOAHUS» N «TEOPUN CNPaBeaSIMBOCTU», aBTOPAMN KOTOPOW
ABNSAOTCA ...

K chakTopaM, He 06yCcnaBNMBAOLLNM NPOSIBJIEHNE HEOMNMpeaeneHHOCTH,
onpenensowen NpUYNHblI NPeaAnpPUHNMATENbLCKOrO PUCKa, OTHOCUTCS

K cuTyaumsam, He CBA3aHHbIM C onpenenieHneM pucka Kak
SKOHOMUYECKOW KaTeropum (T.e. € No3mumm dMHaHCOBbIX
pe3y/bTaToOB), OTHOCUTCA ...

...— 3TO CHUNXEHNE |'|p|/|6|:>|r||/| Mo CpaBHEHUIKO C OXKNOaEeEMbIMUA
BEJINYHNHaMU

... UMeeT(10T) MecTo nNpu HebnaronpuaTHOM cTe4YeHUn ob6CTOATENLCTB,
npocyeTax N NpeacTaBnaeT(oT) AOMNOJIHUTE NbHbIE PAcX0odbl PEeCYpPCcoB
CBEPX HAMEYEHHbIX

He xapakTepun3yeT pUCK Kak BEPOSTHOCTHYIO KaTeropumio cuTyaums,
Korga puck - 3To ...

B KnaccmpumkaunoHHOM cxeMe BUAOB pUCKa BCE PUCKU MO
OOHO3HAYHOCTUK NOCNEACTBUN OT HACTYMNJIEHUS PUCKOBOIr0 cobbITUSA
DendaTca Ha YNCTble N CNEKYNIATUBHbIE; K CMEKYIATUBHbIM PUCKaM
OTHOCATCA ...
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HanoroBbIl pUCK, B COBPEMEHHbIX YCOBUAX OKa3biBalOLLWUA OOBOILHO
CyLLeCcTBEHHOE OTpULaTeNbHOE BO3AENCTBUE Ha pe3y/ibTaThbl
hrHaHCOBOW AesATeNbHOCTN OpraHnu3aLUnm, He onpeaenseTcs ...

CnekynsaTUBHbIE PUCKW XapaKTEePU3yOT NOTEPU B CUTYaL N
HeonpeneneHHOCTN YCJI0BUA (PUHAHCOBON OeATesIbHOCTU U
noapasfenarTca Ha PUCKKU, CBSI3aHHbIE C MOKYMNaTebHON
CNOCOBHOCTLIO AEHEr, N PUCKWU, CBA3AHHbIE C BJIOXKEHMEM KannTana, - K
nocnegHnM OTHOCUT(AT)CSH ...

B oCHOBE ... pyCKa NeXUT U3MEHEHNE peasibHON CTOUMOCTM
neHexxHoro ob6si3aTesIbCTBa B YKa3aHHbIA nepuoj

... H& OTHOCUT(AT)CH K rpynne MHBECTULMNOHHbIX PUCKOB

BblaensatoT 5 BO3MOXXHbIX 30H pUCKa 04Ha U3 KOTOPbIX, ...,
XapaKTepusyeTcs ONaCcHOCTbIO MOTEPb, MPEBLILLIALWNX 0XKNOAEMYIO
npubbinb, 4TO BEAET K HEBO3MELLAEMOW NMOoTepe BCEX CPencTB,
BJIOXKEHHbIX B MPOEKT

BbloensatoT 5 BO3MOXXHbIX 30H pUCKa, B YaCTHOCTH, ... - 3TO 06nacTb, B
npegenax KOTOpoW AaHHbIN BUA NpennpuHUMaTEsIbCKON OesaTesIbHOCTH
COXpaHseT CBOI 3KOHOMUYeCKYo LenecoobpasHoCTb, a noTepu
MeHbLle oXXngaemon npunboblan

BbioenstoT 5 BO3MOXXHbIX 30H PUCKa, B YaCTHOCTH, ... - 3To 0651acTb
noTepb, KOTOPbIE NO CBOEN BESINYNHE MPEBOCXOAAT KPUTUYECKNNA
YPOBEHb U B MAaKCUMyMe MOryT AOCTUIHYTb BEIMYNHbI, PaBHOWN
NMYLLLECTBEHHOMY COCTOSIHUIO NpeanpuHuMaTens

®UNHAHCOBbLIN NMHCTPYMEHT (POHAOBOIr0 pbliHKa, 061a4atoLWnin cCaMbiM
BbICOKMM YPOBHEM PUCKA, - ...

Ha pucyHke npepcTaBneHbl KpMBble pacnpenesneHns AByX QUHAHCOBLIX
NPOEKTOB; Npu BbIbOpe MeHee PUCKOBAHHOIO CNeunanncT LOJIKEH ...

XapakKTepucTUKM BapmaHTOB HECKOJIbKMX pacCMaTpMBaeMbIX NMPOEKTOB
NnokKa3aHbl TOYKaMWN Ha NJIOCKOCTN ; B COOTBETCTBUN C
MeCTOMNoJI0XKEHMEM To4dek onpenenute Hanbonee oNnTUManbHbIMU
BapuaHTaMu BbibOpa MHBECTULMNI B YKa3aHHbIX obnacTax dyayT: ...

He oTHOCMTCSA K MeTo4aM yrpaB/eHUSI PUCKOM ...

...— CN0CO6 yMEeHbLUEHNA KPeONTHOro puUcKa

BecHoi B pe3ynbTaTe NHTEHCUBHOIO TassHNUA CHEra peka pasnuiach u
3aTonufa CKnafibl, rae XpaHuaoch Chipbe, - BNaaenel cKianaoB
noaBepraeTcs Mpu 3TOM ... PUCKY
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FpaHMUAMM 30HbI OMYCTUMOr0 PUCKa MPU BJIOXXEHUN B HOBOE
npoun3soacteo 3 000 000 pybnen n paccHnTaHHON NPUBLIIN K KOHLY
roga B pasmepe 1 000 000 pybnen asnaTcs ...

FpPaHNLaMN 30HbI KPUTUYECKOr0 PpUCKa NPU BJIOXKEHMN B HOBOE
npon3soacteo 3 000 000 pybnen n paccynTaHHOW NPUBBLINN K KOHLY
roga B pasmepe 1 000 000 pybnen asnsaoTcs ...

Aneepcudrkaumen HepTAHON KOMMNaHUN, nMetowwen 6onbLlune naaHbl
Nno pacLUNPEHNIO CBOeN cepbl AeATeNIbHOCTN, ABNAITCA Takue
NencTBus ...

BrnnoTtb Ao 1994 ctyaeHT babo4ykmH gyman o pucke ..., MOCKOJIbKY B
1992 roay 3apaboTaB HebONbLWIOM KanuTa, OH HE 3aHANCA aKLNaMN
MMM, a BNOXWA 00X04 B MeJIKUWA TOProBbiv BU3HEC, NpUHOCALLNIA
CKPOMHBbIN, HO MOCTOSAHHbIN OOX0[4

BBcneancteume npoaakm akumm komnaHmm «<ENRON», koTopble
noTepsaan 4acTb CBOEW PbIHOYHOW CTOMMOCTW B pe3ysbTaTe CKaHgana,
MNPOABNAIOTCH PUCKMN ...

... - 3TO MEeTOo/ 3KCMEPTHbIX OLEHOK, ABNAIOLWNNCSA Crocobom
NnoslyYeHNs UHANBUAYaNIbHOrO MHEHUS YJIEHOB 3KCMEPTHOW rpynnbl
npu peleHnn TPyooeEMKNX 3aa4 aHaIn3a NpeanpuHUMaTesIbCKOro
pucka

MpeanpuHUMaTesnb BbibMpaeT HaMMeHee PUCKOBAHHbLIA BapuaHT
BJIOXXEHUS KanuTala No AaHHbIM, NpeAcTaB/eHHbIM B Tabnnue. Kakomy
BapuaHTy HeobxoamMmo oTAaTh NpeanoyTeHmne?

OnTuMasnbHble CTpaTeErnm UrpoKoB, 3a4aHHON NNaTEXXHOM MaTpuULLbI
nMelT BUL, ...

Hawnny4dwasna cTtpaTterus no KpUTepuio MakCMMakca gns 3afaHHON
njaTeXXHoM MaTpuLbl UrPbl C NPUPOLON eCTb cTpaTerus ...,

Haunnydwasa ctpaterusa no kputepuio Banbga onga 3agaHHoun
NaaTeXHON MaTpuLbl Nrpbl C NPUPOLAON eCTb CTpaTerus ...,

Haunydwasn ctpaTterunsa no kputeputo CaBma)ka Osst 3a4aHHOMN
NJaTeXXHOW MaTpuLLbl UFPbl C NPUPOLAON eCTb CTpaTerus ...,

Havwny4wasa cTtpaTterusa no Kputeputo N'ypeuua A1 3agaHHON
nJaTeXXHoM MaTpuULLbl UTPbl C NPUPOOON: C KO3 PUNLUNEHTOM
onTuMmima (neccmmmima) pasHbiM 0,5, eCTb CTpaTerus ...

Hawny4dwasna ctpaternsa no Kputepuio N'ypsuua 414 naaTe>XHOW
MaTpuUUbl UFPbl C NPUPOAON: C KOIPPUUMEHT oNTUMMU3IMa (NeccmMmmnsma)
paBHbIM 0,4, eCTb CTpaTerus ...
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Hawnydwas ctpaTternsa no kputeputo Caemna)ka oss naaTeXHom
MaTpPUUbl UFPbI C IPUPOAON: , eCTb CTPATErnS ...

Hawnydlwas cTpaTeruns no kputeputo Banbaa oss nnaTeXXHoW MaTpuLbl
Urpbl C MPUPOLON: , eCTb CTpaTerus ...

Hawunydlwas ctpaTernsa no KpUTepuio MakCcMMakca OJisi NaaTeXXHomn
MaTPULUbl UFPbI C NPUPOAON: , eCTb CTPATErnS ...

HencTBus NnpegnpusaTna No yBeJNYeHU0 3a€MHOI0 Kannutana BAeKkyT
3a cobonm ... puck

OTKa3 npegnpuaTns oT UCNOJIb30BaHNA BpeMEHHO CBO6OAHbIX
AEeHEeXHbIX aKTUBOB B Ka4eCTBEe KPAaTKOCPOYHbIX (OUHAHCOBbIX
B/IOXKEHUN no3sosiseT nsbexaTb...

OTkKas npenonpunaTmda ot NCrnoJib3oBaHA BpeMeHHO cB060OQHbIX
NEeHe)XXHbIX aKTUBOB B Ka4yeCTBe KPaTKOCPOYHbIX PUHAHCOBLIX
BJIOXKEHUN nopo>xnaet...

3akJo4eHne gorosopa GakTopuHra cnocobcTByeT nepeaaye ... pucka

... - 3TO NMPUEM CHUXXEHUS PUCKA, XapaKTepun3yLMNCsS pacCenBaHNEM
pUCKa 3a CYeT pacrnpeneneHns KanmTana, akTUBOB MeXay
Pa3JINYHbIMN 0O BEKTAMU BJIOXKEHUS UM COYeTaHMe pa3HoobpasHbIX
BUAOB AESATENIbHOCTU B Npefenax yCTaBHOro KanuTtana

... - 3TO NPUEM CHNXXEHNSA pUCKa, NpeaycMaTpuBatoLWLnA passinyHble
HanbaBKu (K LeHe, YPOBHIO MPOLEHTHOW CTaBKKU), KOTOpbIe
KOMMEHCUPYIOT AencTBme hakToOpoB pMCKa

... - 3TO MPUEM CHMXKEHUS PUCKA, XapaKTEPU3YOLWMNNCA YCTaHOBJIEHNEM
HOpMaTKBa Pacxo4oB, NPOAAXW KpeauTa, Npoaa>Kn TOBapoB B KPeauT,
npenocTaBsieHNe 3aiMOB, ONpeaesIeHNEM CYMM BJIOXXEHUS KanuTana

... - 3TO NPUEM CHUXXEHUS pUCKa, NpeayCcMaTpPMBatoOLWMA TpaHChepPT 1
paccpenoToYeHNEe pUCKa Mexay napTHepaMu rno
npeanpUHUMaTENbCKON AeATENbHOCTN C YETKMM pa3rpaHUYeHneM
cchep OEeNCTBUN 1 OTBETCTBEHHOCTM

... - 3TO MPUEM CHMXKEHUS PUCKA, MPeacTaBASOWNNA onpeaeneHHyo
thopMy CTpaxoBaHUS OT BO3MOXKHbIX MOTEPb NyTEM NepeHoca pUCKa
N3MEHEeHNs LieHbl C 0QHOro Inua Ha gpyroe
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