Jisg Toro 4yto0 MHUHHUMH3UPOBATH MOTEPH, HYKHO, B TEPBYID OYEpPE.b,
pOaHAIU3UPOBaATh CPepy NEATEIbHOCTH, B KOTOPYIO XOTUTE HWHBECTHPOBATh CBOU
CpEICTBa.

WHBecTOphl KCIOJB3YIOT AJII MUHUMH3ALUU PUCKOB CIEAYIOIINUE CIOCOOBI:
nuBepcuduKanys, XeI)KUPOBAHUE U CTPAXOBaHUE.

XemKUpoBaHUE  SABIETCA  CIIOCOOOM  MHUHHMU3ALMKM  HWHBECTULMOHHOM
JESTEIbBHOCTU € TMOMOIIBIO TMPUOOPETEHUST WIM HUCHOJHEHUS (PUHAHCOBBIX
WHCTPYMEHTOB.

CHM3UTH MOTEPH OT M3MEHEHHs II€Hbl AKTMBA BO3MOXXHO IMpU INPUMEHEHUU
TaKOro crnocoba Kak IuBepcUUKALINAL.

CrpaxoBaHHe€ MHBECTULIMOHHBIX BIIOKEHHUM SIBISETCS MPOLIECCOM, B KOTOPOM B
0OMEH Ha JICHEe)KHbIE CPE/ICTBA CTPAXOBas KOMIIaHuUs OepeT Ha ce0sl 00s13aTeNbCTBO 110
MOKPBITHIO TIOTEPh B CIIydae 00pa30BaHMs HEraTUBHBIX cOObITHI[1].

JUist  ynpaBi€HUST ~ MHBECTULHOHHBIX  PUCKOB  IPEANPUITHE  JTOJKHO
chopMupoBaTh 3PPEKTUBHYIO CUCTEMY PUCK-MEHEIKMEHTA, KOTOpas 3aKJII0YaeTCs: B
I'PaMOTHOM U CBOEBPEMEHHOM BBISIBICHUN PA3JINYHBIX TOYEK BOZHUKHOBEHUS PUCKA;
onpeaeneHu (aKTOpoB, KOTOPbIE CIOCOOCTBYIOT Ppa3BUTHIO PUCKA; MPUHATUU
npo(hecCHOHANBHBIX aIMUHUCTPATUBHBIX PEIICHUM.

Takum 00pazoMm, B YCIOBUSAX KpHU3HMCA HMHBECTOPHI HYKJIAIOTCS B I'PaMOTHBIX
AKCIIEPTAX, CHCLUATU3NPYIOLIMX Ha BOIPOCax Co3AaHus 3()(PEKTUBHON CTpaTETuu 1O
YVIPABJICHUIO WHBECTUIIMOHHBIMU pUCKaMH. Eciii BKIaguuku OyayT coOJ0aTh BCeE
npaBuia 3QQPEKTUBHON CUCTEMBI, KOTOPYIO CO3/1alii CHEIUAINCTHI, TO UX BIIOKEHUS
OyIyT NPUHOCUTH TPHUOBLIb.
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3TAINBI MPUHATUS SKOHOMUWYECKHUX PEHIEHUN C YYETOM
PUCKA
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[IpenpacnonoKEHHOCTh K PUCKY, TTOJIOKUTEIBHOE OTHOLLICHUE K PUCKY SIBJISIETCS
BAXHOM YepTOM mNpeanpuHuUMaTesieil, OU3HEeCMEHOB, WHBECTOPOB, TO €CTh JIHII,
KOTOpbIe MPOo(EeCcCCHOHATBLHO 3aHUMAIOTCS MPoOJIeMOl NpuHsTHS peuieHud. Tem He
MEHee, M3JIMIIHEE CTPEMJICHHE K PUCKY MOXKET TOBJIEYb 3a CO0O0Ul HeaJeKBaTHBIC
pelieHns U JIMYHbIe (PMHAHCOBBIC IMMOTEPH U MMOTEPH MPEANPUITHS B IIeJIoM. B cBsI3u ¢
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3TUM, HEOOXOUMO YACIUTh 0CO00€ BHUMAHUE U3yUEHUIO STANIOB MPUHATUS PEIICHHMA
B ycloBUsX puckall].

KBanudukanronHnas nesTeIbHOCTh C YU€TOM PUCKA B MPEIIPUHUMATEILCTBE U
SKOHOMHUKE CYIIECTBEHHO YIIy4IllaeT IIaHChl OpPraHU3AlMH JOCTHYb YCIEXOB B
J0JrocpodHoi nepcrnektuBe. O030p AEATENBHOCTU NMPEANPUHUMATENS MO Y4eTy U
YIOPABJIECHUIO PUCKOM HAa3bIBAIOT MOJUTUKON pucka. OHa BKIOYAET KOMILIEKC
JNEUCTBUN W MEPONPUATHUM, LETbI0O KOTOPBIX SIBJISETCS YMEHBIIEHHWE OMAacHOCTU Ha
BCEX CTaamsaX (DYHKIMOHUPOBAHUS MPEANPHUATHSI, a WMEHHO HACHTH(PUKAIHUIO |
OIIEHKY pHUCKa (KaYeCTBEHHYIO U KOJHWYECTBEHHYIO), BHIOOP METOJIOB U MEXAHU3MOB
VOpaBJICHUS  PUCKOM, BHEAPCHHS  BBIOPAHHBIX  METOJOB W  MOHHUTOPUHT
pe3yabTatoB[2].

Onupasch Ha pe3ynbTaThl JETATbHOTO KOJUYECTBEHHOTO U Kaue€CTBEHHOIO
aHajM3a PYKOBOJWTEb, BBIOMPACT TO3MWIMIO, C KOTOPOW HAWIydYIlle MPUHUMATH
AKOHOMMYECKHE PEUIEHUS B IPEANPUHUMATEIBCKON IESITENBHOCTH C YYETOM PUCKA.

PaccmoTpum anropuT™ NpuHATHS NPEANTPUHUMATENBCKAX PEIICHUIN B YCIOBUAX
pucka. Ha mepBoM 3Tare mporCcXOIUT BBISIBICHUS] BO3MOKHBIX BAPUAHTOB JACHCTBHIM,
KOTOPBIE TOJKHBI OBITh, BO-TIEPBBIX, pEaTbHBIMH, @ BO-BTOPHIX — OCYIlIeCTBUMBbIMU. Ha
BTOPOM 3Tare ONpPEACIISIIOT BEPOATHOCTh BOBHUKHOBEHUS B MPOLIECCE NIEITEIBHOCTH
PUCKOBaHHBIX COOBITHI. Ha TpeTbeMm 3Tare o1eHnBaroT BEPOSITHOCTh BO3SHUKHOBEHHUS
yOBITKOB WJIM MPUOBLIN MTyTEM MPOTHO3UPOBAHUS U METOJIOB HKCIIEPTHRIX olleHOK. Ha
OCHOBE TMOJYYCHHBIX PE3YJbTAaTOB CYOBEKT MPEANPUHUMATEIBCKON JEATeIIbHOCTU
MpUHUMAET HauboJjee ONTUMaJbHOE pElIeHUE, NAroliee MaKCUMyM MOPUOBLIA U
MHUHUMAaJIbHOE KOJMYECTBO YOBITKOB.

Takum 00pa3oMm, HpeANPUHUMATENb, HCHOJIB3YSl MOJUTUKY PHUCKA CMOXKET
MpUHUMAaTh HauboJiee ONTUMAIbHBIE PEIICHUS W JEWUCTBUS, KOTOPhIE MOMOTYT
CYIIECTBEHHO CHM3UTb WM TMPEJOTBPAaTUTh PUCKH HA  BCEX  CTaAMsIX
(GYHKIMOHUPOBAHUS TIPEATIPUSTHS.
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OILIIHKA OCOBJIUBOCTI ®IHAHCOBOI 3BITHOCTI CYB’EKTIB
MAJIOT'O ITIAITPUEMHHUIITBA
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DpanKiecbKull HAYIOHANbHUL MEXHIYHUL YHIBepcumem Hagpmu i 2a3y

[cHyBaHHST €KOHOMIYHO €(EKTHUBHUX CyO’€KTIB MaJOTO MiANPUEMHHIITBA Ta
MIKPOIIAMPUEMHUIITBA CIIPUSE€ OpraHizailii 3alHATOCTI HACEJCHHS, IiJ[BHUIIYE
€KOHOMIYHE 3POCTAaHHS KpaiHH, a TAKOXK BHUPIIIYE COIIATBHO-EKOHOMIYHI TIPOOIeMH
PUHKOBOTO TOCTIOAAPCTBA. 3BITHICTh MAJIMX MIANPUEMCTB 0a3y€eThCs Ha y3aralbHEHHI

386



