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OUEHKN PUCKOB MHBECTULIMOHHDbIX NMPOEKTOB
NMPOMbBILJIEHHbIX NPEANPUATUI

RISK ASSESSMENT OF INVESTMENT PROJECTS
OF INDUSTRIAL ENTERPRISES

B. C. BanabaHoB, 00KmMop 3KOHOMUYeCKUX HayK, npogeccop

E. B. AMutpueBa, KaHOUOam 3KOHOMUYeCKUX HayK, 0oyeHm

TeKyLuuﬁ nepuoa passumus peasibHo20 cekmopa pOCCULjCKOﬁ SKOHOMUKU Xapakmepu3yemcs pocmom UHBECMUYUOHHOU aKmugHoOCmMu npo-
MblWJ/1eHHbIX npeanpusmud, u 8 3mod ceA3u go3pacmaem akmyasieHoCmeo uccnedogaHud, HanpasJsieHHoblX Ha pa3p060me Hay4Ho 060cHo-
8AHHbIX MEMOOUK aHAIU3a UHBECMUYUOHHbIX npoekmos, npeaH(BHa‘leHHle K peasuzayuu Ha npoMblWIIeHHbIX npeanp musx. B mo xe
8pemMs, NOCKOJIbKy npuHaAmMue UHBeCmUL‘UOHHbIXpeLUeHUlj CONPAXEeHO C 8bICOKUM YypOBHEM PpUCKA, HenpeMeHHbIM mpe6oea M K UX paspa-
6omke sAsnsemcs yyem (baKmopoe pucka e X00e UHBeCMUYUOHHO20 npoekmuposaHus. B 0aHHoU cmamee paccmampusae CyWHOCMb,
MemoObl OUeHKU U MemoOobl ynpassieHus uHeeCmuyuoHHbIMU puckamu

The current period of development of the real sector of the Russian economy is characterized by growth in inves
enterprises, and in this connection, the importance of research aimed at developing science-based methods of
intended to implement in the industry. At the same time, because investment decisions involve a high level of,
their development is the management of risk in the investment planning. This article examines the nature,

of management of investment risk.

KnioueBble cnoBa: UHBECMUYUOHHbIU hpoekm, UHeeCmuyuoHHble pucKu, oyeHKa UHeeCmMuyuoHHbl

MU puckamu.
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PVICKVI MHBECTUUMOHHBLIX NPOEKTOB 4ABNANMUCb npen-
METOM MHOTOYUCIIEHHbIX MCCNEfOoBAHMM. XOPOLIO
U3BECTHO yHaameHTansHoe usparune [1.J1. Bunen-
ckoro, B.H. Jlnswmua, C.A. Cmonska [2], asnsio
€CA OfIHMM M3 OCHOBOMOSMATAIOLIMX OTEYECTB X
HQAY4YHbIX MCTOYHMUKOB B O6ﬂOCTVI MHBECTHU
npoekTtoB. HenocpeactseHHo npobne NpPOYKT-
HOrO QHANU3Q, A TAKXE 304040M P
YNPABAEHUS PUCKOM MHBECTULMOHH
csauweHa moHorpadus M.B. Tpg

B KOTOPOM PACCMATPUBAKOTCS BONPOCH YNPABAEHMS
XO3SMCTBEHHBIM PUCKOM MPOW3BOACTBEHHBIX CUCTEM.
OTaenbHbIM  BONPOCAM  QHAAM3A  MHBECTULMOHHbIX
PUCKOB MPOMBbILWNEHHbIX npe,u,npmmﬁ MOCBSALLEHbI
AMCCepTauMoHHbie nccneposanma [7, 8, 9, 13].

Hecmotps HO sHauMTensHoOe uncino nybavkaumi, B
HOCTOsILLEee Bpems OLLyLaeTcs HefOCTATOYHOCTb
pPaBOT, HAMPABNEHHbLIX HA KOMMYECTBEHHYIO OLEH-
Ky PMCKOB MHBECTULMOHHBIX MPOEKTOB, CBA3AHHBIX C
peanbHbiM MHBECTMPOBAHUEM. [1pu 3ToM ocobeHHo
QKTYQIbHOM BNSETCA 304040 PA3PABOTKM METOLMK C

UMM UX 3 PekTUB-
Lix ycnosumax [14].

P LMAMM, §6ec

MOJIb30OBAHMU

YHACTHUKM MH LY IPTHO-MHBECTULIMOHHOTO NPO-
€KTA 3aUnHTEP QAHbl TOM, l-I'I'O6b| MCKITKOYNUTb BO3-
O MHBECTULUMOHHOTO MPOEKTa MM
a cebs. Bmecre c Tem, Hu y KOro m3 Hmx
YBEPEHHOCTM B BRArONOAYYHOM MCXofe
uck B niobom gene obuienpusHar. ng Toro
M3KTb NOTEPU OT BOZMOXHBIX MPOCYETOB M M3~
Tb NPOBANA MHBECTULIMOHHOTO MPOEKTA B LEMOM,
TOAONOMUA YNPABAEHWA MPOEKTAMM MPEyCMATPU-
BOET CMeuManbHble NPOoLeaypbl, MOMOrAIOWME Y4eCTb
baAKTOPLI HEOMPEAENEHHOCTM M PUCKA HA BCex ba3ax 1
5TANAx NPOEKTA. 3HAA BUabI M 3HAYMMOCTb (ONACHOCT)
PUCKOB, MOXHO HQ HMX BO3AEMCTBOBATH, CHUXASA MX OT-
pULATENBHOE BIMAHUE HA SPPEKTUBHOCT MHBECTMLM-
onHoro npoekta. CneposaTensHo, CO3AAETC Peaib-
HOS BO3MOXHOCTb YNPABAEHUS MMM,

MHBECTULMOHHBIE PUCKM MX MOXHO OXAPAKTEPU3O-
BATb KOK BO3MOXHOCTb HEAOMONy4YeHUs 3aniIaHUpO-
BAHHOM NPMOLINU B PE3ynbTaTE BO3AEMCTBMA Nepe-
MEHHbIX BHELLHEN M BHYTPEHHEN Cpefbl OPraHn3aLmm
HO OCYLLECTBEHME MHBECTUUMOHHOTO npoekTa [16].

Hale Bcero nocnefcTsus MHBECTULMOHHOTO PUCKA
BOCMPMHMUMAIOTCA B BMAE PUHOAHCOBBLIX MOTEPL MPU
PEeanbHOM MHBECTUPOBAHMM KANWUTANA, NPOU3OLLES-



MOJOEPHU3ALNA

LWMX B CBA3W C BIMAHMEM HO UHBECTULMOHHbIA MPOEKT
COUMANbHBIX, MONUTUYECKMX, DKOHOMMUYECKMX, KO-
NOTMYECKMX M ApYrux GAKTOPOB, OfHM U3 KOTOPbIX
ABNAIOTCA BHELHMMM (HE3GBMCALLME OT OEMCTBUMA PYy-
KOBOAMTENS), O APYrMe BHyTpeHHWe (3aBucawme ot
PYKOBOAMTENS) MO OTHOLIEHWMIO K MHBECTOPY, TO MH-
BECTULMOHHbIM PUCK MOXHO OMPEEnuTL KaK BEPOST-
HOCTb OTKJTOHEHMS MPOrHO3HbLIX NOKA3ATENeN AOX0a-
HOCTM MPOEKTA B PE3YNbTATE BIAMSHMS BHYTPEHHUX
M BHEWHMX BOAKTOPOB (COUMANBHBIX, MOMUTUUECKMX,
3KOHOMMYECKMX, SKOMOTUYECKUX M APYTUX) OT NOKA3a-
Tenei BAPUAHTA, PEanM3aums KOTOPOro He 3ABUCUT
OT AEeNCTBMS NOCNEAHMX.

MHBECTULMOHHBIE PUCKM MOXHO PA3LENUTL NO chepe
BO3HWMKHOBEHWA. BHELWHNE U BHYTPEHHUE. MCTO‘-IHI/I-
KOM NMOABNEHNA BHELUHUX PUCKOB ABNAETCA BHELUHAA
CPELd MO OTHOLLEHMIO K XO3SHCTBYIOLLEMY CyObEKTY.
[Mpuyem HEOBXOAMMO OTMETUTB, YTO XO3ANCTBYIOLLMMA
Cy6beKT HEe MOXEeT OKA3blBATb HA HWUX BIMAHME, OH
MOXET TOJIbKO npensnieTb U YyUYUTbIBATL UX B cBOEMN
[eATEeNbHOCTMN.

Takum 06pPA3OM, K BHELLIHUM PUCKAM OTHOCSTCS, He-
NMOCPEACTBEHHO HE CBA3GHHbIE C AEATENBHOCTbIO
npeanpuat1s. Peub uaeT o HenpeasuaeHHbIX M3MEHE-
HMAX 30KOHOLATENLCTBA, PEryNMPYIOLLEro npeanpu-
HUMATENbCKYIO AEATENBHOCTb; HEYCTOMUYMBOCTH NOMM-
TUYECKOrO PEXMMA B CTPAHE AEATENbHOCTU U APYIUX
CUTYyaUMsX, O COOTBETCTBEHHO M NOTEPAX, BO3HMKAIO-
LUMX B PE3YNbTATE HOYABLUEMCHS BOMHBI, HALMOHAIM-
3aumu, 3060CTOBOK, BBEAEHMA SMBApTO.

MICTOYHMKOM BHYTPEHHMX PWCKOB SIBASETCS Ca
NPEANPUHUMATENLCKAS GUPMA. DTU PUCKU BO3

IOT MO BUHE CAMOWM PUPMbI, 3TO MOXET BbITb H

TUBHbIN MEHELKMEHT, BHYTPUOUPMEHHbBIE 3110y -

YOIOT: PUCK HO CTAAMM MPUHSATHS
NU3ALMK LAHHOTO PELLEHMUS.

MOXET BO3HUKHY
€TONOB onpefeneHus
OCTATKA MHPOPMALMM, eé
€CTBA, UCTIOMNb30BAHMS He-

HETOYHOCTU U HU
BEPHOMN MHOOPMALMM,

Mo macwtaby neaTensHOCTU BbIAENSIOT: NOKAbHbIA
WM PUCK OTAENbHOM GUPMbI, OTPACIEBON — PWCK,
CBSI3QHHbIM CO CneundrKon OTPaACU; PETMOHABHBIN
— OXBATLIBAIOLLMIA NPEANPUHUMATENBCTBO HA YPOBHE
cybvekta PD; HOUMOHAMBHBIA M MEXAYHAPOAHBIA —
PUCK, CBA3AHHBIN C UBMEHEHNEM KOHBIOHKTYPbI HALM-
OHQASbHBIX U MUPOBBIX PbIHKOB.

C Toukm 3PEeHNA ANNUTENBHOCTU BO BPEMEHN MHBECTU-
LUMOHHbIE PUCKM MOXHO PA30ENNTb HO KDATKOBPEMEH-
Hble 1 Ha noctosaHHble. K roynne KpaATtKOBPEMEHHbIX

OTHOCAT PWUCKM, YrpoXaiolme NPesnpuHUMaTento B
TeYeHne KOHEYHOro, OMnpefeneHHoro OTpesKkd Bpe-
MEHM, HaMPUMEP, TPAHCMOPTHBIA PUCK, KOrAA YObITKM
MOTYT BO3HWKHYTb BO BpEMs MepPeBO3KM rpy3d, Mnu
PUCK HEMNATEXA MO OTAENbHOM CAESKE.

K nOCTOSHHBIM PUCKAM OTHOCAT PUCKM, KOTOPLIE He-
NPEPLIBHO YrPOXAIOT NPOM3BOACTBEHHON AEATeSb-
HOCTM B ONPENENEeHHOM OTPACAM SKOHOMMKM WIu
NPOM3BOACTBY, HOXOAALLEMYCS B ONPEAENEHHOM KIln-
MQTUYECKOM YCIIOBMM UMW FreorpadrUECcKOM PaioHe.
K Takomy pucky MOXHO OTHECTU: PUCK PA3PYLLEHMS
300QHMS B PAWOHE C MOBbLILEHHOW CEUCMMUYECKOM
OMACHOCTBIO MM PUCK, CBA3AHHBIA C MEPEeOXIaxX-
OEeHUEM Cbipba (HEDTENPOMBILINEHHOCTD), B CBA3W C
3TUM, MOXET BO3HMKHYTb HEOBXOAMMOETL PACXOAOB
no NOAOrPeBy HedPTH, TAKOM PUCK MOXERNOABUTLCA B
PE3YNLTATE KIIMMATUYECKMX YCIIOBUA.

U BORHUKHOBE-
bIAENATL JO-

Mo creneru o6paTMMoOCTH nocne
HUS TOFO MM UHOTO COBBITUSA

NYCTUMBINA, KPUTUHECKMM U K T MYECKMIA PUCKM.
Bosgeiicteune nonyctund@n MOXET NPUBECTM K
HenonyyeHnio oxmuad % QUOBINM, KPUTUUECKOTO

— K noTepe pacy BRPYUKM OT PEANU3ALMM NPO-
OYKUMK, KATa KOro — K MoTepe BIOXEHHbIX

MHBECTULM MYLLIECTBA, AAXE IMYHOTO UMY~
LLecTea MMaTEnNS.
D CKO M Heon OCTM nognexar

, €CIIM MPU PA3HBIX
bIX YCITORUS LMK 3aTPATHl U PEYIb-

| MO NPOEKTY JERL3N I. B pacuétax addexTue-
HOCTM peKkome T UTbIBATb HEOMPEAENEHHOCTb
KHOCTb BO3HMKHOBEHMS TAKMX
NPUBEAYT K HErATUBHLIM NOCHE-

M puck, T.e.
YCNOBUH,

CTBMS s WK OTAENbHbBIX Y4YOCTHUKOB MPOEKTA.
it ek

yue cueTax 9éc|>e
H

1 3bdeKTMBHOCTM MPOEKTA, WCHUCTEH-
TOM GAKTOPOB PUCKA M HEOMPERENEHHO-
,MMeHytoTcs oxunpaemsimu. Peanmnszauma noboro
CTMUMOHHOTO MpOoeKTa npeanonaraer 6opbby
MHOXECTBOM PUCKOB. AHANM3 M y4ET PUCKOB MOX-
HO BbIMNOJIHATbL HO KAYECTBEHHOM U KOJIMHECTBEHHOM
yposHe. KauecTtBeHHbIM aHanus nossonser onpepe-
Tb GAKTOPbI PUCKA, 3TAMb U PABOTHI, MPU KOTOPbIX
OHU BO3HMKAIOT. KonmuecTsBeHHbIM aHANM3 no3sonsieT
4MCHEeHHO oueHnTb pasmep pucka [10].

Haubonee n3BeCTHbIMM METOAAMM AMArHOCTMKM PH-
ckos B Al'l asnatoTca:

1) craTMcTMyeckmit meton 3akmiodaeTca B Heobxo-
AMMOCTH PACYETA BEPOATHOCTEN BO3HUKHOBEHMS
noTepb Ha 603 CTATUCTMYECKMX AAHHBIX O pe-
3yNbTATAX AEATENLHOCTU BUPMBI, MO3TOMY METO-
AUKQ BU3HEC-NNAHA AOMKHA OMMPATLCSA HA CTATH-
CTUYECKYIO MHPOPMALMIO, OLUEHUBATL MPUEBINE OT
peanusaumMmu NpoekTa;
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2) MeTon aHANM3a LUENecoobpPasHOCTM 3ATPAT OPUEH-
TUPOBAH HA MAEHTUDUKAUMIO MOTEHLMANBHBIX 30H
PMCKQ, MO3TOMY METOAMKA BU3HEC-NNAHA AOMKHA
ambbepeHUMPOBAHHO OUEHMBATL M AHONM3UPO-
BATb 3ATPATH; OMNPEAEnsTs MX LEeNnecoobpasHbii
YPOBEHb; YUMTBIBATE MEPOMPUATHA MO UX CHKEHMIO;

3) MeTopn 3KCNepTHbIX OLEHOK NO3BOMAET HA OCHOBE
MHEHUA CNELMAanUCTOB OCYLLECTBAATL TEXHWUKO-
3KOHOMMYECKME PACYETHI MPOEKTA, MOSTOMY Me-
TOOMKO BU3HEC-MNAHA JOMXHA COaepPXaTh 060-
CHOBQOHHbIE 3NIEMEHTbI 3KCNEPTU3bI,;

4

CQHOMUTUYECKMIA MEeTOL, ACGET BO3MOXHOCTb Ole-
HWUTb PUCK MHBECTOPA MPOEKTC, MOITOMY METOAM-
KQ AOIKHA QEKBATHO BLIBUPATL MHBECTOPA, KO-
TOPbIA MOXET BbiTb 3AMHTEPECOBAH B KOHEYHOM
pesynbTaTe;

5) METOR QHANOMMM OCHOBAH HA AHAAU3E AAHHBIX O
$aKTOPAX PUCKA HA APYrMe MPOEKThI, MO3TOMY
METOAMKA BU3HEC-MNAHA AOMXKHA ONMPATLCA HA
ONbIT PEANU3ALMM UHBECTULMOHHBIX MPOEKTOB MO
U3LENUSM - QHASTOTAM.

MHBECTUUMOHHBIN PUCK — BEPOATHOCTb OTKIOHEHMS
BENMYMHBI PAKTUYECKOTO MHBECTULIMOHHOTO [0X0Ad
OT BEMUUMHBI OKMAAEMOrO: YEM M3MEHUMBEE M UMD,
wkana KonebaHui BO3MOXHbIX JOXOA0B, TEM BblLL
puck, n Haobopor [1].

MHBECTULMOHHAOS [EeATenbHOCTb KAK PA3HO
KOMMEPYECKOM MMeeT psaf 0CobeHHOCTEN, Q)
HEOBXOAMMO YUMTHIBATL MPM ONPEaETGEi1 1H
UMOHHOTO PUCKA. DT 0COBEHHOCT Lme:

CTb

CTHn-

®* UHBECTMUMM MOTYT HAMNPABNAATH
NNYHblE MHBECTUUMOHHLbIE
CyLLeCTBEHHO PA3HATCA
CTHh, TGK 1 NO PUCKY,
ONMMOCTb ONT

Mble pa3-
us, KOT,
eneHu A
TOMYYBO3HUKAET HE -
Thens MHBECTULMI

L]
T
[e]
°
®
w
<
3
o
=
Q

ULUMOHHOM feaTeNbHOCTM BIK-
AT camble pASMOO6PA3HbIE GAKTOPLI, KOTOPbIE
OTIIMYAKOTCA MEXY COBOM KAK MO CTENEHM BIMSIHMA
HO YPOBEHb PUCKA, TAK M HEOMNPELENEHHOCTH;

* XXM3HEHHbIM UMK UHBECTULMOHHOIO MPOEKTA MO-
XeT BbiTb JOBOJLHO 3HAYMUTENbHBIM, MCHUCTIIEMBIM
HECKONbKMMM TOAAMM, M B ITUX YCIIOBMSX OYEHb
TPYAHO Y4eCTb BCE BO3MOXHbIE GAKTOPLI U X BAMS-
HWE HO BOXOLHOCTb M BEMMUUYMHY PUCKA MHBECTULMIA;

AN ONPEeneneHms MHBECTULMOHHOTO PUCKA B BOnb-
WMHCTBE CNy4aEB OTCYTCTBYET NPEACTABUTENLCKAS
CTATUCTMYECKAA MHPOPMAUMS 30 NPEAWECTBYIO-
LM NEPUOA, HO OCHOBE KOTOPOM MOXHO 6bin0 Bl
€ro CnporHO3MPOBATH NPU PEANM3ALMM AHANOMMY-
HOTO MHBECTULUMOHHOIO MPOEKTA.

Jliobas opraHusaumns B cBOei AeATENbHOCTU JOMKHA
YUUTBIBATH BO3MOXHOCTb MOSBNEHUS UHBECTULUMOHHO-

O PMUCKA M NPEAYCMATPUBATL MEPbI MO Er0 CHUKEHUIO
MK HEAOMYLEHMIO BOOBLLE, T.€. PUCKAMM OPraHU3a-
UMs LOMKHA ynpasnate. B obuiem nnaxe ynpasnerue
PUCKAMM MPOMBILLIEHHOTO NPEANPUATUS CBOAMTCS K
BLINMOMHEHMIO CNIEAYIOLLMX LENCTBUIA:

* QHOMM3 PUCKOB 30 NPEAWECTBYIOWMI nepuoa (4a-
CTOTA W BEPOSTHOCTb WX MOSBNEHUS, MATEMATUYE-
CKOe OXMaaHue);

* QHANKU3 CKIOALIBAIOLLMXCS SKOHOMMUYECKMX TEHLEH-
UM HO MOKPO- 1 MUKPOYPOBHE M HAYYHOE Mpef-
BUAEHME UX PA3BUTHS;

* BbISIBIEHME BO3MOXHbIX PUCKOB MNP peanm3aumum
TOrO MM UHOTO UHBECTULMOHHOIO MROEKTA M KX
3KOHOMMYECKMX NMOCNENCTBUA

* QHANM3 HYBCTBUTETbHOCT) OT BO3MOXHOTIO
U3MEHEHMS BAXKHEMNLL OB U UX BNHUAHUNE HA

¢$UHOHCOBOE COCT INPUATUS.
Cpennt MeTonosgRO C PUCKAMM, MCMOMb3YyEMbIX
HO MHBECTML, 3€ MHBECTULMOHHOTO NPOEK-

eI .

€ pUCKA MeXay YHOCTHUKAMM Mpo-
OUCMONHUTENAM);

HO NOKPbLITUE HENpeaBH-

* HerTpanu

* CHUXeHKe B B NIAHe GUHAHCUPOBAHMUS.
Opr pPabOT MO AHANM3Y PUCKO MOXET Bbl-

C cnenylou.neﬁ nocnenoBATENbHOCTH!

M PUCKOB;,

P OMbITHOM KOMOHABI 3KCMEPTOB;
* JIOArOTOBKA CNELMANBHOTO BOMPOCHUKA M BCTPEYM
C 3KCNepTamu;
* BLIOOP TEXHUKM AHANU3A PUCKQ;
* YCTAHOBMEHKWE GAKTOPOB PUCKA U UX 3HAUUMOCTH;
* CO3L0HME MOAENM MEXAHM3MA LENCTBUA PUCKOB;
* YCTOHOBMEHWE B3AMMOCBSA3M OTAESNbHBIX PUCKOB M
COBOKYMHOTO 3G dEKTa OT UX BO3RENCTBUS;

* pacnpeneneHne PUCKOB MEXAY YHACTHUKAMMU NPO-
ekTq;

* PACCMOTPEHME PE3yNbTaTOB QHAMAM3A PUCKa —
OBbIYHO B POPME CNELMANBHOTO NOATOTOBUTENLHO-
ro otyeta (moknanal).

Mo pe3ynsTaTaM QHAMM3A PUCKA COCTABMSETCA Cre-
LMQnbHbINM OTYET (BOKAL), B KOTOPOM M3NAraKoTCs:

* OMUCOHME PUCKOB, MEXOHWM3MA MX B3AUMOAEM-
CTBUS 1 COBOKYMNHOTO 3bdekTa, mep no 3awmte ot
PUCKOB, MHTEPECOB BCEX CTOPOH B OMNpeAeneHuu
OMACHOCTH PUCKOB;

* OLLEHKO BbIMOJSIHEHHBIX 3KCNEPTAMM NPOLEAYP AHO-
N13a PUCKA, A TAKXKE MCMONb3OBABLUMXCH MMM UC-
XOLHbIX LAHHbIX;



HayuHo-npakTnuecknin xxypHan

* ONUCAHME CTPYKTYPbI PACTPEAENEHUS PUCKA MEXAY
YYACTHUKAMM NMPOEKTA MO KOHTPAKTY C YKA3AHUEM
TOrO, KAKUE JOMKHbI GbITh NPEaYCMOTPEHbBI KOMMNEH-
caumu 3a yBbITKM, NPOBECCHOHANBHBIE CTPAXOBbLIE
BbINATHI, 4ONTOBbIE OBA3ATENLCTBA M T.N.;

* PEKOMEHAALUMM MO TEM ACMEKTAM PUCKA, KOTOPLIE
TpebyioT CneumanbHbIX MEP MK YCIIOBMIt B CTPAXO-
Bom nonuce [15].

YKa3aHHble pabOThl OPraHU3YIOTCA M B 3HAUMTENb-
HOWM CTeneHn OCYLLECTBASIOTCA NPOEKT-MEHEAKEPOM
B TECHOM B3AMMOAENCTBMM CO BCEMM YHYACTHMKAMM
MHBECTULMOHHOTO NPOEKTA. YNPABAEHWE PUCKOM
OCYLLECTBASIETCH HA BCEX HA3AX KM3HEHHOTO LMKNA
NPOEKTA C MOMOLLIO MOHUTOPUHIQ, KOHTPONSA U He-
06XOMMBIX KOPPEKTUPYIOLLMX BO3AENCTBUM.

Takum 06pa3oMm, IABHOE B OLEHKE PUCKA - HE CHOX-
HOCTb PACYETOB M HE TOYHOCTb BLIYMCIEHMS, O yMe-
HME QBTOPOB OM3HEC-MNAHA 30PAHEE BbIABUTL BCE
THMbl PUCKOB, C KOTOPbIMM OHU MOTYT CTOKHYTHCS, UC-
TOUYHMKM 3TUX PUCKOB U MOMEHT MX BO3HUKHOBEHMS. A
30TeM paspaboTaTh MEPbl MO COKPALLEHMIO 3TUX PU-
CKOB M MUHMMM3ALMU NOTEPb, KOTOPHIE OHU MOTYT Bbl-
38aTh. M yem rybxe BygeT npopaboTaHa 3Ta Npo-
6nema, Tem Boile OyaeT AoBepue NOTEHUMANbHbI
NOPTHEPOB M MHBECTOPOB.
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