[Tpunoxenue 10 OIT BO

AHHOTAIIUA PABOYEH ITPOT PAMMBbI JTUCIIUILINHBI

VipasieHue puckaMu U HHCTpyMeHThI xemkupoBanus (Risk Management and Hedging

Instruments)

HAUMEHO6AHUE OI/ICI/{I/U’UZUHbl

ABTOP: J01IeHT Kadeapbl MeXayHapoJHOrO MeHemkMenTa, PhD Heiimranr U. B.

Kon u HanMeHOBaHMe HANIPaBJIeHUs MOAT0TOBKH, npoduJs: 38.04.02 MenemxMeHT
KBanudukanus (crenens) BbIMYCKHUKA: Maructp
®opma o0yuenusi: Ounas

He.]'lb OCBOCHHUSI NUCHUITIJIUHBI.

Kon HaumeHnoBanue Kop sTama ocBoeHus HaunmenopaHue 3Tama
KOMIIETEHIIUU KOMIIETEHIIUN KOMIIETEHIIUU OCBOEHUA KOMIIETCHIIUU
[1K-4 CrocoOHOCTh I1K-4.3 OsgnagcHue HaBBEIKAMH

HUCIIOJIb30BATh KOJIMYECTBEHHOTO "
KOJIMYECTBEHHBIE Hu KAQ4eCTBEHHOT'O aHalnu3a JJId
Ka4YE€CTBEHHBIE METOIbI MPUHATUSA  YIPABJICHYECKUX
ISt [IPOBEICHHUS peLeHui; METOAUKON
IPUKIAJIHBIX IIOCTPOECHHUS
HCCIIeIOBaHUM u OpraHu3aoOHHO-
YIIpaBIECHUS OousHec- YIPABJIEHYECKUX  MOJCIIEH;
IporeccaMy, TOTOBUTH UH(OPMAMOHHBIMU
AHATUTUYECKUE TEXHOJOTUIMU I
MaTepuaibl o IIPOTHO3UPOBAHUSA "
pe3yibraraM ux YIIpaBIICHUS OusHec-
IIPUMEHEHUSL. IPOLECCAMU.
IL1aH Kypca:
Ne HaumenoBanue Conep:xanue
Tema 1 Beenenne B ynpasjienue | ba3oBble THITBI PUCKOB, THITBI HHBECTOPOB, CPABHEHHUE
pucKamMu PHCK/TOXOIHOCTE, TIPOIIECC YIIPABICHUS PUCKAMH,
VIIpaBIICHUE PUCKAMHM TIPEATPHATHS
Tema 2 KpenurtHblii puck BeposttHocts nedonra (PD),
IMotepu B ciayuae gedonra (LGD),
METOJT IOXOIHOCTE KAIUTaa C yIeToM PHCKa
(RARQC),
PeliTUHrOBBIC areHTCTBA,
Tema 3 KoHTpakThI c
MOCJIEAY IO IIHM
00bsIBJIEHUEM YCJIOBHIi
Tema 4 JlepuBaTuBbl. BBemenue OrmpenenieHne aepruBaTHBA, TUTIHL JEPUBATHBOB,

ap6HTpa>K, PBIHKU U YYaCTHUKU PbIHKA,
JOKYMCHTHPOBAHUEC TpaH3aKHHI>i, XCIDKUPOBAHUC




HaumeHnoBaHune

Conep:xanune

Tema 5

dopBapaHble KOHTPAKTHI U
CBOIBI

®dopBapmHOEe  1eHOOOpa3oBaHWE,  XapaKTCPUCTUKU
(opBapAHEIX KOHTPAKTOB Ha HWHOCTPAHHYIO BAIIOTY,
dopBapr C OTKpBITOH  garoif, OCCIIOCTaBOYHBIN
(dopBapAHBIA KOHTPAKT, pacTopxKeHrue (HopBapAHOTO
KOHTpPAaKTa, IICHOOOpa30BaHUC CBOMOB, CBOI _ KaK

Tema 6

OnuuoHbI

Tunsl ONUUOHOB, PA3HOBUAHOCTH OILKMOHOB, THIIbI
BOJIATWJIBHOCTH, <<yXMBbUIKa BOJIATUJIIBHOCTH>>,
[IEHOO00pa30BaHKE OMIMOHOB, MAPUTET ONIIMOHOB ITYT H
KOJLII,

Tema 7

Crparerun
ONIMOHAMH,
OIIMOHBI

CIIeKYJIs Ui
IK30THYECKHE

Cunrerndeckuii QopBapn, cpodyHas clelKa y4JacTHs,
TIOPOTOBBIN (hopBapl, peBepcusi pucKa, Crpel] KOI-IyT,
GapbepHBIC OMIIMOHBI

Tema 8

HpOHeHTHLIe AC€PUBATUBbI

PBIHOK TIPOIIEHTHBIX CTAaBOK M YYaCTHUKM pPBHIHKA,
¢dopBapn Ha mporentayo craBky (FRA), com Ha
MIPOLIEHTHYIO CTaBKY, CBOII Ha IPOLEHTHYIO CTaBKy B
3aJJ0JDKEHHOCTSIX, ONIMOHBI Ha TPOICHTHBIE CTABKU W
CTpaTeruvl CHEKYSIIMA ONIMOHAMHU, MEXBAJIOTHBIC

Tema 9

XemKupoBaHHe CACJIOK €
CbIPbEBBIMH  TOBapaMu H
CTPYKTYPHPOBAHHbIE

(puHAHCOBBIC HHCTPYMEHTBI

WHCTpYMEHTBI XEPKUPOBAHUSL CHENIOK C ChIPbEBBIMU
ToBapaMmu: (DOpBapIbI, CBOIBI, OMNIIMOHEI - 0a30BBIC
MIPUHLIUIIBI, XEeIKUPOBAHHE 30JI0TOOOBIBAIOIIINX
npennpudatuid, xemxupoBanue HII3, npensapurenbHas
OIjlaTa  ChIPbEBBIX TOBAapOB, CTPYKTYPHUPOBAHHBIE
JICPUBATUBHI - 0A30BBIC MPUHIIHITH, BOIATHIBHOCTD TPH
MIPOJAXKE:

- OUBAIIOTHBIN JEIIO3UT

- OUBAJIIOTHBIE 3alIMBI

-MuHnMaIbHBIE/MAKCUMAJIbHEIE

Tema 10

KpenutHble pucku  npu
TOProBJie AePUBATHBAMHU.

OrepalliOHHBIC PUCKH, OLCHKA CYyMMBI KpeauTa -
JeHexHas nobaBieHHas croumocth (CVA), KpemutHoe
obecrieuenue, JIOTIOJTHEHNE 00 obecnieueHNN
3aUMCTBOBAaHUS -  YCJOBHS W MEXaHU3MBI,
OIepaliOHHbBIC PUCKU

D opMBbI TEKYLIEr0 KOHTPOJISI K MPOMEKYTOYHOM ATTeCTALMU
Bonpocsl 11 JMCKYCCHH:

Discussion topics:

MIPUBEINTE OIpeesieHre (PMHAHCOBBIX PUCKOB M UX THIIOJIOTHIO

JaiTe onpeaeIeHUe YIPaBICHUIO pUCKAMH U OOBSCHHUTE, TI0UYEeMY HEOOXOMMO YIIPaBIsATh

pHCKaMu

O6CYZ[I/ITG PBIHOYHBIC PUCKH, UX OCHOBHBIC MCTOYHUKH U MPUBCIAUTC MPUMCPBI IMPOCTLIX

PBIHOYHBIX

MPOBEIUTE PA3INYHE MEXAY CUCTEMHBIMH, CIIEHU(PUUECKUMH, TUBEPCUPHLIUPYEMBIMH,

PHUCKOB

HC,Z[I/IBepCI/Iq)I/IL[I/IpyeMBIMI/I, HIUOCUHKPATUYCCKUMU U OCTATOYHBIMH PUCKaAMMU.

OOBSCHUTE NPUMEHEHHWE NPHUHIMIIA YIIPABICHUS PUCKAMH MPUMEHHUTEIBHO K KaKIOH

cTpareruu

OIMMUIIUTC W OUCHHUTC PUCKH, ACCOLUHUPYCMBIC C MO3UIHUAMU I10 HEO0OECIICUCHHBIM U

00€eCIeYeHHBIM OMMIUOHAM

OOBSICHUTE, KaK MO3UIUHU TI0 HEOOECTIEYCHHBIM 1 00ECTICYCHHBIM OMITUOHAM (POPMHPYIOT

CTpATEeruIo TOPTrOBIIH C OTPAHUYCHUEM YOBITKOB (CTOM-I0CC)
omnpenenuTe Mepy pruckoBoii croumoctu (VaR)
BBICKQ)KUTE MPEATIONIOKEHHS O PACIIPECIICHUN JIOXOA0B U TIEPHOJIE BIaICHUS




ompenenuTe Mepy puckoBoit crommoctu (VAR) mist omHOro aktuBa W mOpTQEs
HHBECTUIINN

TunoBble OLleHOYHBIE CPEACTBA

JK3aMeHALMOHHbIE BONPOCHI:

Topics for Final Assessment
MPUBEINUTE OIpeesieHre (PMHAHCOBBIX PUCKOB M UX THIIOJIOTHIO
JaiTe onpeaeIeHUEe YIPABICHUIO pUCKAMH U OOBSCHHUTE, TI0UYEeMY HEOOXOMMO YIIPaBIsATh
pHCKaMu
o0CyauTe PHIHOYHBIE PUCKH, UX OCHOBHBIC MCTOYHUKU U MPHUBEIUTE MPUMEPhI MPOCTHIX
PBIHOYHBIX PHCKOB
MPOBEIUTE PA3IUUYHe MEXAY CUCTEMHBIMH, CIIEHU(PHUUECKUMH, TUBEPCUPHLIUPYEMBIMH,
HeMBepCcUGUIMPYEMBIMHU, HIMOCUHKPATUYECKUMHU M OCTaTOYHBIMH PHCKAMU.
OOBSICHUTE NPUMEHEHHWE NPHUHIMIIA YIIPABICHUS PUCKAMH MPUMEHUTEIBHO K KaXKIOH
CTpaTeruu
ONUIINTE W OLEHUTE PHUCKH, ACCOLMHUPYEMbIE C TMO3UIMSAMU 0 HEOOECHEUYCHHBIM U
00ecTe4eHHBIM ONIIHMOHAM
0OBSICHUTE, KaK TO3ULUHU 110 HE0OeCTIeUeHHBIM U 00ECIICYCHHBIM ONIMOHaM (POPMHUPYIOT
CTpaTEeruIo TOPTrOBIIH C OTPAHNYCHUEM YOBITKOB (CTOM-I0CC)
omnpenenuTe Mepy pruckoBoii croumoctu (VaR)
BBICK)KUTE MPETONIOKEHHS O pacrpeeNieHUH JOXOA0B U MEPHO/IE BIIAJCHUS
ompenenute Mepy puckoBoit crommoctu (VAR) mist omHOro aktuBa W mOpTQEs
UHBECTUIINN
MOJICYMTANTE MPEUMYILECTBA TUBEPCUPUKALIUN
OOBSICHUTE PA3TMYHBIC ITOXO/IBI K pacueTy Mepbl puckoBoii croumoctu (VaR)
0OBSICHUTE OTPAHUYCHHUS ¥ IPEUMYIIECTBA OLICHKH pUcKoBO# ctoumocTh (VaR)
ONUIINTE MOJETb KOPPEKTHPOBKHU IO PBIHKY Ui KPEOTUTHOTO MOPTQENs C BBHICOKUM
pHCKOM
o0bsicHuTe KOoHIEenuio MeTonoioruu CreditMetrics npu oneHke pucka
IPOMILTIOCTPUPYHTE MOJIENb KOPPEKTUPOBKHU IO PHIHKY P MTOMOIIHU MPOCTOTrO MpuMepa
nocpencreom CreditMetrics
o0cynuTe CUIIbHBIE CTOPOHBI U orpanndenus CreditMetrics
NOJCYUTANTE U MHTEPIPETUPYHTE OLICHKY puckoBoil ctoumocTh (VaR) u oObsicHuTe ee
POJIb B UBMEPEHUH CUCTEMATHYECKOTO PUCKa B O0IIEM U JUIsi KOHKPETHOM MO3UINN
CPaBHHTE aHAIMTHYECKUH (BTOPOil ILEHTpalbHBII MOMEHT-CMEIIAHHBIH  BTOPOM
LEHTPAJbHBI MOMEHT), McTOpHYeckuid u MeTon MonTte-Kapno ans pacdera oleHKH
puckoBoii croumocty (VaR), a Takke 00CyIHMTE MPEUMYIIECTBA U HEAOCTATKU KaXI0TO
o0CyIuTe NMPEerMYILECTBa U OTPaHUYCHHS OLCHKH puckoBoi croumocTh (VaR)
OTIpeNIeNINTe CTOMMOCTh KOHTpPakTa Ha MOMEHT HCTEUYEHHs, NMPHObLIb, MaKCUMAaIbHYIO
npuObLTb, MAaKCUMAIIBHBIN pa3Mep YOBITKOB, TOPOT peHTa0eTbHOCTH
0a3MCHOTO aKTHBAa Ha MOMEHT MCTEUYEHHUS KOHTPaKTa, TpaguK OKYNaeMOCTH CTpaTeruit
MOKYTIKU U MTPOJIAXKH MYT M KOJUI ONLIMOHOB
OTIpeNeNIUTe MOTEHIMAIbHBIE HMCXOJIbl JJSI WHBECTOPOB IPH HCIIOJB30BAHUM OSTHX
CTpaTerui
OTIpENIENIUTE CTOMMOCTh KOHTPAaKTa HA MOMEHT HUCTEYEHHMs, MPHOBLIb, MAKCUMAIbHYIO
npuObUIb, MAKCUMAJIBHBIN pa3Mep YOBITKOB, MOPOT peHTa0eIbHOCTH Oa3MCHOTO aKTUBA, a
TaKkke rpaduKk OKYNaeMOCTH CTPAaTerHu MOKPHITON MO3WIMH W 3aIIUTHOW CTpaTeruu
MMOKYNKH ONITHOHA <<ITyT>>
CPaBHHUTC HCIIOJIb30BAaHME IOKPBITBIX OO3UIMA M 3alllUTHBIX IIO3UIUHU <<mytr>> 1
yIIpaBIeHUs MTOABEP>KEHHO CTHIO PHCKaM ITPH TOPTOBJIE KOHKPETHBIMU IIECHHBIMU OyMaramu



NOJCYUTAUTE W UHTEPNPETUPYHTE CTOMMOCTh KOHTpPAaKTa Ha MOMEHT HCTCUCHMS,
MaKCHUMaJbHYIO0 MPUOBLIb, MAaKCUMAaIbHBI pa3Mep YOBITKOB, MOPOT peHTaOeNbHOCTU
0a3MCHOTO aKTHBa Ha MOMEHT MCTEUEHHUS KOHTPAKTa, a TaKXkKe OOIIyI0 KOH(UTYpaIuio
rpaduka A CIeIyIOUUX CTPATEruii TOPTOBIIM OMIIMOHAMU: TBOWHOTO OMIIMOHA B pacyére
Ha BBITOJY OT MOBBIIIEHUS KypCOB, IBOMHOTO CIIPEAa B Pacu€Te Ha BBITOAY OT CHIDKCHHS
KypCOB, ABOHHOTO ONIIMOHA, KOMOMHHUPYIOLIETO OIMIMOHBI MYT U KOJUI, MAKCUMAJIbHON H
MHUHHMMAJIbHOM IPOLICHTHON CTAaBKE, JBOMHOM OIILMOHE C OHOBPEMEHHOM IPOAAKEN UIIU
ITOKYIIKOW OIIMOHA IIYT U ONLHMOHA KOJII C OJHOM U TOM K€ LIEHON pealln3aliy U Crpena
<<kopoOka>>

naite omnpenenernue u noacuuraite DV*01 ans nenHoit Oymarum ¢ (UKCHPOBaHHBIM
JI0XOJIOM IIPY YCIIOBUM M3MEHEHHS JIOXOJHOCTH U COOTBETCTBYIOLIEMY U3MEHEHUIO LIEHBI
Oymaru

paccuMTaiiTe HOMMHAJBbHYIO LIeHy OONMramuif, HEOOXOIUMBIX Ui XEIKUPOBAHHS
OIIIMOHHOW MO3UIUU nmpuHUMas Bo BHuManue DVO1 kaxnoii

JaiTe onpeneneHue, MoJICYUTaliTe U HHTEPIpEeTUpynTe 3P PEeKTUBHYIO TIOpALNIO IEHHON
Oymarn C (UKCHPOBAHHBIM JIOXOJIOM TIpH YCIOBHM HW3MEHEHHS JOXOAHOCTH U
COOTBETCTBYIOIIEMY U3MEHEHHIO LIEHBI Oymaru

cpaBuute u nporuBonocrassTe DVO1 u sddexruBHyo aopanuio Kak Mepy LIEHOBOMH
YYBCTBHUTEIHHOCTH

JaiTe OMpeAeieHHe, MOJCUUTANTEe U UHTEPIPETUPYHTE BBHIMYKIOCTh HEHHON Oymaru c
(UKCUPOBAHHOW  JOXOJHOCTBIO  TPU  YCIOBUM  HM3MEHEHHS  JIOXOJHOCTH U
COOTBETCTBYIOIIEMY U3MEHEHHIO LIEHbI Oymaru

00BsICHUTE TIpoliecC nocueTa 3()(HEeKTUBHON AIOPAIIH U BBITYKJIOCTH MOPTQENs EHHbIX
Oymar ¢ (PMKCHUPOBAaHHBIM J0XO0JIOM

MPOJIEMOHCTPUPYHTE HCIIONB30BaHUE (PHIOYEPCOB HA AKLUUU C IETbI0 JOCTHUIKCHUS
neneBoil  "Oera"-BenuuMHBI I MOpPTQeNs UEHHbIX OymMar W HHTEpHpPETUPYHTE
HEoOX0IMMBbIE TIOKA3aTeNH I (PBIOYEPCHBIX KOHTPAKTOB

ONUIINTE MPHUHIUI JAebTa-Xe[UKUPOBAaHUS Uil ONIMOHA, (opBapma u (uuepcHOro
KOHTpPAaKTa

nante onpenenenue u onummute [lensra, Tera, ['amma, Bera u Po 1151 onunOHHONM O3ULIMKA
OTIMIINTE OTHOIICHUS MEXY JeJIbTa, TETa U raMMa

0OBACHUTE MOYEMY M KaK OMP)KEBOI MakKiiep MOKET MPUMEHUTH JeJbTa-XePKUPOBAHUE K
OILIMOHHOW MO3MIINH, a TAKXKE KaK OH BHOCUT KOPPEKTUPOBKHU ISl OJICPKAHUS JIeTbTa-
XeKUPOBAHUS

MHTEPIPETUPYHTE TaMMy Ui AeJbTa-XeUKMPOBAHHOTO TMOpTQens HeHHbIX Oymar u
OOBSICHUTE, KaK TaMMa

U3MEHSETCS TpU NPUOIIKEHUHM CpOKa HCTEYCHHS KOHTPAKTa /IS OINIMOHA, IeHa
UCIIOJHEHUSI KOTOpPOro Oosiee BBITOJHA TOKYMATENI0 M ONIMOH, IIeHa HCIIOJHEHHS
KOTOPOTO HEBBITOJIHA MOKYIIATEIIO

MPOJIEMOHCTPUPYHTE HCIIOIB30BaHUE (PBHIOYEPCOB HA AKLUUU C IETbI0 JOCTUIKCHUS
neneBoil  "Oera"-BenuuMHBI I MOpPTQeENs UEHHbBIX OymMar W HHTEpHpPETUPYHTE
HE0OX0IMMBIE TIOKa3aTeN! I (PhIOYEPCHBIX KOHTPAKTOB

OIUIINTE MPUHIUITEI (PYHKIIMOHUPOBAHUS PHIHKOB KPEIUTHBIX CIIEIIOK

OTIMIINTE KPEAUTHBIE CBOIIBI Ha 1€(OIT U UX IIEHOOOpa30BaHKE

oOcyauTe 3a ¥ MPOTUB JIEPUBATHBOB KPEAUTHBIX CICIOK

OTUIIINUTE CTPYKTYpy | 0COOCHHOCTH (6a3oBytrO KOMIIaHUIO, ciryyai
HEKPEIUTOCIIO COOHOCTH, METOJ]

YPETYIUPOBaHUs, CIIPE KPESIUTHOTO CBOIIA Ha Ie(OIIT) ISl KPSTUTHBIX CBOTIOB Ha 1e(OIIT
OTHUIINTE 00sI3aTENbCTBA MOKYIMATENs ¥ MPOaBIia FTapaHTHH, a TAKXKE PUCKH, aKTyaJbHbIE
TUISL KaXKJI0TO

OTIpENIeNIUTE CIydau MCIIOIb30BaHMs KPEIUTHBIX CBOIIOB Ha Je(oT



OOBSICHUTE OTHOIIEHUE MEXKIy CIpPEIOM KPEOUTHBIX CBOIOB Ha JedoIT, Ccopena
MPOTHO3UPYEMBIX BBITUIAT U

0XHJIaeMBIX YOBITKOB OT jiehonTa

HOPOMJITIOCTPUPYHTE HCIIOJIB30BAHUE JEPUBATHBOB KPEIUTHBIX CHEJIOK C  LENbIO
yIpaBIeHUS KPSIUTHBIMU PUCKAMH

o0CyaHTe CEKTOp LEHHBIX OyMar ¢ UMIOTEYHBIM MOKPHITHEM PhIHKA OOJIUTaluit

o0CyaHTe CEKTOp LIEHHBIX OyMar, 00eCIIeYeHHbIX aKTUBAMH, PhIHKA OOJIUT AL

OTIMIIIUTE PHIHOK JOJTOBBIX 00S3aTEIBCTB C 00ECIIEYCHHEM

MPENCTaBbTE CTPYKTYPUPOBAHHBIE, KPSTUTHBIC MPOAYKTHI, BKITFOUAsi KPSAUTHO-3aBUCUMBIC
JONTOBBIC 0053aTEIbCTBA U IOJITOBBIX 0053aTENBCTB ¢ 00eCIIeueHuEM

o0CyIHTe IPEUMYIIECTBA U HEIOCTATKU CTPYKTYPUPOBAHHBIX MTPOIYKTOB

0OBSCHUTE, KaK CO3/IaCTCsl UTIOTEYHOE 10JroBoe oos3arenbetBo (CMO)

OLICHUTE XapaKTEPHUCTUKU PHUCKOB W OTHOCHUTENbHbIC (DMHAHCOBBIC IOKA3aTeNIH s
KaXXJ0ro TUIA CEPUH HIOTEYHBIX JOJTOBBIX OO0S3aTENbCTB, MPUHUMAsT BO BHUMAaHUE
YCIIOBHSI U3MEHEHHSI TPOILICHTHON CTaBKU

CpPaBHUTE TOCYJapCTBEHHbIE W HETOCYIAapCTBEHHbIC ILIEHHbIE OyMaru ¢ HUIOTCYHBIM
MTOKPBITHEM

OIUIIINTE OCHOBHBIE CTPYKTYPHbIE OCOOCHHOCTH U CTOPOHBI CEKbIOPUTH3AIMOHHOMN
CHIEJIKH

MPOBEUTE PA3JIMYNE PA3HBIX THUIIOB BHYTPEHHUX M BHEIIHUX MEXaHU3MOB TOBBIIICHUS
KPEIUTHOTO KauecTBa

OTIMIINTE JTOJTOBBIE 00S3aTENBCTBA C 00ECIIEYeHNEM, BKITIOUAst I0JITOBBIE 0053aTEIbCTBA C
JICHE)KHBIM 00ECTIeYeHHEM U CHHTETHUYECKHUE 00eCIIEUeHHBIE TOJITOBBIE 00s3aTeIbCTBA
NPOBEIUTE pA3IMYUEe MEXKAY IMEePBHUYHBIMA MOTHBALMAMHU JJS CO3MAaHUS JOJITOBOTO
00s13aTeNbCTBa ¢ oOecnieueHneM (apOuTpax u OanaHcoBasl OTEPAIIHH)

MPEJICTaBbTe OCHOBY [UIsl WHTETPUPOBAHHOM CHCTEMBI YIPABICHUS pUCKAMU U
paccMOTPHUTE Pa3IMYHbIC TUIIBI (PUHAHCOBBIX PUCKOB

Kparko OIMUIINTE TIePEelOBbIE IOAXObl, KOTOpPbIE CHOPMUPOBATA U IMPOAOILKAIOT
(dopmupoBath cepy ynpaBieHUs] pUCKAMH

OTUIINTE OPTaHU3ALUOHHBIE CTPYKTYPbI, COBMECTUMBIE C STUMH TIEPEIOBBIMU MOIX01aMHU
0OBSCHUTE, KaK MOXXHO KOHTPOJHMPOBATH TPEHACPOB NPHU TMOMOIIM DPETYIHUPOBAHUA U
JTUMUTOB BO3HATPAXKICHUN

oObACHUTE, KaK Mepa pHUCKa MOXET OBITh HHTETPUpPOBAHA B CHUCTEMY OLICHKH
3pPEKTUBHOCTH Tpelaepa U B SKOHOMHUYECKHE CYOBEKThI MOCPEICTBOM MEp pacyera
JOXOJTHOCTH KalluTasla C y4eTOM pUCKa

obcynute xodhdunment Illapma, TOXOAHOCTh KamuTajda ¢ Y4€TOM PHUCKA KaK MEPHI 1O
OLIEHKE PE3YNIbTaTOB XO3HCTBEHHOM JAEATEIBHOCTH C Y4€TOM (haKTOpPOB pUCKa

o0cynure 0COOCHHOCTH TpoLiecca YNPABICHUS PHUCKAMHM, MPEAYIPEKICHHUS PHUCKOB,
CHIDKEHHSI CTEIICHH PUCKA M CUCTEMY YIIPABICHHSI PUCKAaMH B KOMMEPUYECKOW OpraHu3aluu
OLIGHUTE CHJIbHBIC U cJ1a0ble CTOPOHBI MPOLIecca YIPABICHUS PUCKAMU KOMITAHHH
onumure dTanbl 3()(PEKTUBHOW CHCTEMbl YIPABICHUS PUCKAMH B KOMMEPUYECKOM
OpraHu3aIuu
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