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BBeaeHue

PUCK 1 HeonpeaeneHHOCTb



Pa3nnyHble TPAaKTOBKU PUCKA

P1CK Kak BEpPOATHOCTb HeratuHble
PUCK KaK yrposa TPAKTOBKU PUCKA

PUCK KaK mepa pa3bpoca BO3MOXKHbIX
Pe3y/bTaToB

PUCK KaK BO3MOXHOCTb NoTepb

HO!

A. CMuT: «Hopma npunbbiav NoBbILAETCA BMECTE C PUCKOM»

(«MccnepoBaHme o npupoae M NpUYMHaxX boraTcTBa Hapoaos», 1776)

'K POD: «MpeanprHmaTensckoin ABnAeTCA CaMoOCTOATEIbHAA, OCYLLECTBAAEMAas
Ha CBOM PUCK AEATENbHOCTb, HanpaB/eHHaaA Ha CUCTEMATUYECKOE NOJTyYeHUe
NPUObLIAN OT NOJIb30BAHMA UMYLLLECTBOM, BbINOJHEHWNA PAabOT MM OKa3aHMA
YCAYT...»




[Touemy pUCK — He Bceraa naoxo?!

* Yuctble puckn VS  CneKkynAaTUBHbIE PUCKU

KopnopaTuBHblE PUCKMK

Mpogasm CucTeEMHEIE

UewaHa  peunnocts CtpaHosuie  Bosspar IEHECTHD MpupoaHse

MapkeTiHr  KoHkypeHuus Cbipbe Aonros WH(pbopMmaLmMm KaracTpodbl

BusHec PblIHOYHLIE KpeanTtHble OnepaunoHHbIe
PenyTauwna KavecTeO

MpousHTHAA  OBEMeHHLIR
CTaBKa KYpC

PerynupoeaHue Kpamu

HeadgperTMBHOCTE
YNpPaBneHnnA

KoHTpareHTsl
BacnpuatHe

npogyKTa

Nedont

[lnama 3a npuHamue llnama 3a ynpaeneHue [lnama 3a cHUXeHue

e

RiskMetrics Group
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PUCK 1 HeonpeaeneHHOCTb

PUCK = HEONPEOENEHHOCTDb ?

®. Hant: «namepumasn (pUCK)» n «kHemamepmmas
HeonpeaeneHHOCTb» («PucK, HeorpedeneHHOCMb U npubebinsy», 1921)

-
HEOI'Ipe,EI,eerHHOCTb — 3T0 0OBEKTUBHOE COCTOAHUE cpeabl, He

no3sosisolee TOYHO NpecKa3aTb byaylime nocneacTBUs HallUX
peleHnii BBMAY HeAOCTaTOYHOCTU U HEnoAHOTbl UMHPOPMaLUK,
OrpaHMYEeHHbIX BO3MOXHOCTEM €ee BOCNPUATMA M aHaaM3a WU
NPUHUMNMANbHON HeaeTEPMUHUPOBAHHOCTU NPUPOAbI

PUCK — BAMAHME  HeonpeaeneHHOCTU Ha  AOCTUXKeHue
NOCTaB/IEHHbIX Lenen



PUCK B ynpaB/IeHUN NPOEeKTaM¥M

PUCK npoeKTa — 3TO0 HeonpeaeneHHoe cobbiTMe WK
yc/ioBME, KOTOpoe B C/AyyYae peanumsaumu, byaer
MMeTb OTpULaTe/IbHOE UAMU NONOXKUTENbHOE BUAHME HA
Lenn npoekTa (coaeprkaHme, CPOKMU, CTOUMOCTb, KauecTso).

YnpasneHna pucKkamm npoekra - CUCTEMATUNYECKNI
npouecc onpeaeneHus, aHaaM3a WM MNPUHATUA Mep B
OTHOLUEHUN PUCKOB MNPOEKTA, LENbld KOTOPOro fABNAETCH
CHUXEHUEe BEepPOATHOCTU U BO3AEUCTBUA HA LENN MPOEKTa
HebnaronpmuATHLIX COOLITUN U MOBbILWEHNE BEPOATHOCTU U
BO34EeNCTBMA Ha LLenn npoekTa 61aronpusaTHbIX CObbITUM.

(PMBoK, PMI)



[loaxoAabl K ynpaB/1eHUIO PUCKOM

KoHuenuuAa HyneBOoro pMUcCKa
KoHuenuma MMHUMMU3ALNUN PUCKA
KoHuenuuAa npuemnemoro pmucKa

KoHuenuma 6banaHca mexay pUCKom u
NOXOAHOCTbIO



[lonycTmbii/npuemaembiit
POBEHb PUCKA

Puck-annetur

CmeneHs pucka, Komopulil 0p2aHi3aylia 8 YeaoMm culimnaen dan
cefin JonycMUMbLM 8 NPOYECee COIVAHUS CTNOUMOCTIL,

COS0 ERM, ¥npaeneme pieskasn opranazamui:
TEVCT PO MO ('_:nnqj

T pUCKa U €20 YPOBeHb, K KOTMOPOMY OpZaHilFatin
CIpeMUNCA 1WA 20Moed Ned0epycuaamy.

150 Gnide) Pygosopeten HOO 73: 2000,
IOCT 51807-2o11 «Memcasment paeen. Tepanm i oupeaeenns

¥poeens pucka, npurumaessiit opzanuzauueil Kax
npueteMbiii.

Herar T BN TPLI RO,
MexgyHapoannie npefieccioHEHLE CTRHOAPTH BHVTPEHHErD ayLira {2016)

Vpoeeun pucka, Komopnlil pyroeodcingo KOMIRAHUU CHUIMAEM
npuesmaesmbln & npoyecce docHmuinceHUs yeacil.

Society of Avtuaries ERM Symposium (2000)

TonepaHTHOCTb K PUCKY

Hp!ll:’,:“;'](!.‘l’[blﬁ HpogeHbL OMKEAOHEHUA 01T Elucnumuenusl
NOCMOEAENHBLX YEa cil.

CERECY ERDM, ¥ nsumein e inckasl opi HVE T LTI EH WICTETPRE[HIRA G M07ETh {2nog)

Pucik, komophiil opzanuaaiis U npuyacinisie crmoponst
ZOMOEL] COXPANAME NoCIe o0padomyy pucka das docmuxcenun
cooux yeaeil.

[50 Guide) Pyxosoneteo HOO 732000,
TOCT 51897-2011 «Mepcamoear pucka, Tepeiiee 1 opesIeemuE

bauxy caedyem paspafomamb cmMpyKmypy ynpasiedus
ONEPAYHOHHBLLM PUCKOM U OUEHLINE: JOCTMIMOMHOCTL
RATUMALAL ¢ YHEMOM 2Ol CMPYKIMYPLL. JMa cmpyxkmypa
JoANCHA OXEAMbIGATIIL PUCK-ATINEMUN U TROASPAHINHOCTD K
ONEPaOYUOHHOMY PUCKY GaNKd, KaK 9mo onpedeaeno
NOAUMUKOLU YNPAGAEHILA ITUM PUCKOM, 6LITIOUAA 00BEM U
cnocof nupr:r'}u-m OnepauUuoOHHO20 pucKa 3a H]]l‘_’ﬂﬂ.".! bl BaHKa,

Basel [1: Revised international capital framework

NCTOYHUK:
PWC



PUCK-anneTUT 1 COBOKYMHbIM YPOBEHb PUCKa




Ceasb PUCK-anneTuTa un Ctpatermm KomnaHmnum

Puck-annetur onpepgendeTcAa Ha ypoBHE KOMMNaHUK B LieJ1IOM
N 3aBUCUT OT CTpaTermm pas3BnuTuA




[MoKa3aTennm A0NYyCTUMOrO YPOBHSA PUCKa

MprMmepbl NoKasaTenen, UCNoNb3yeMbIX MPOMbILLIEHHbIMU KOMNAHUAMMK ANA
BblPaKeHUA A0MNYCTUMOrO YPOBHSA pUCKa:

DduHaHCco8LIE NOKA3amenu, NpuMep Heghunancoenle noxazameni, npuMep

Aaa onepayuonnoii deameabHocmu: + Nobriua

* Bripyuka » ona goOnran

= EBITDA * OTHOLWEHHE SAIIACOB K Jo0bue

* YHCTHIA JIeHeKH B NOTOK + Q0BéM nepepalGoTkH

* Mapaa no EBITDA * TIpoH3ROACTEO NPOAYKTOB, T

= Mapsa 1o yuceroil npudsLUin + Jous pbiika ¢ObiTa NPOAYKTOR

* Ynerwiii nonr / EBITDA * KosH4ecTRO HeCYacTHHIX C/IyYaeR CO CMePTeTbHEIM HCX0/I0M
s ROIC Ha MPON3BONICTRE

« ROACE * KonpueceTRO HeCAUKITHOHHPOBATIILIY AOCTYIIOR TPETLHY JIHIY
Jasa npoexmoa: & HT-pecypcam

- NPV, IRR = TekyuecT: Kajipon

- Cpoku poekTa + KauecTro mpojyknun




DOKyC TONepPaHTHOCTM Ha Pa3HbIX
CTaAMAX }U3HEHHOro LUMKAa

ﬂ,Oﬂﬂ PbIHKA Hwakan

OTHOCUTENBHD OCHOBHOM KOH HYpPEHTA

BbicoKan

Temnbl pocTa,

BbicoKkMM
@ BblpyYKa, fonA
3eesabl PbIHKa NeTu

BosmoxHblie Bygywme 38e3gpl

EyoylivMe KOpoBbl :
* BKNaabiBaTh @ *  PelunTb CTOWUT AU
* PasBuBaTh ; MHBECTMPOBaTL

POCT
GTDE?‘HEITIJ KOHKYPEeHTOB
PbIHKA : : )
CpepHeB3BEWEHHBIA CeBecTOMMOCTS
npoueHT peHTaGGHbHOCTb’,

OoTAa4a oT MHBeCTMLI,VIl\;I, K/IMEHTbI

\/

HuzKwiA Roposo! Cobakn
* MWUHMMMWIUPOBATL BNOMEHWA * Pacnpopatb @
. yﬂlepmmgaTb NO3MLUMK CebectonmocTs, UT, . ﬂHHEH,ﬂ,HpDEaTb
nepcoHan, kayeCctso U 1.4.
* [lomuHaTeL NNoAabl




Mpumep onpeaeneHmna 4oNYyCTUMOrO YPOBHA PUCKa MO Pa3HbIM LEAM

Cmpamesudeckue
RO LT eI b

-

1. Onepayuonnan
afifexmuanocns

2, Purancosan
yemoiivueocme,/

AUKBHIHOCHTh

3. Colaodeniue
HOpMANUaH0=
npagoasiy mpedoaaniii

4. Penymatus

5. Oxpana mpyda u

NPOMBILLIENNAR
feaonacHocb

[
T

w

Honycmumniil ypoaens pucka

ENvAHHE HA ChAHEHCOBEA DEIYNETAT
KOMMAHMA B CyMue CHuweHia EBITDA
menee 1 %.

ENARHAE HA UHAHCOBEIA DEIYNSTAT
KOMMAHWMA B CyMue cHioeeHna EBITDA
He Ganee 5 %.

BnusHne K3 DUHEHCOBLIN DEIYNETAT
KOMNAHME B Cyame cHsaria EBITDA
we Bonee 15 %.

Enunrue Ha HHAHCOBLIN PEXyNaTAT
KOMNAHHH B CyMume cHickania EBITDA
BGonee 15%

BrmAnKE HA JeHExHLIR NOTOK He Gonee
0.5 %, Npw 3ITOM IHA4EHWE “MCTOM Q0NFA
HE NPEELIUAST NNAHOBOND NOKAZATENA,

BrwaHde HA JewexHEA NOTOK He Gones
2 8, NpW ITOM IHEHEHWE SCTOMD SONTA HE
MEEELILAET NNAHOBOND NOKE3ETENA.

i

Enummng Ha QEHERHEIA NOTOK
He Gonee 5 %.

A &

-

MoToeHOCTe BANAHCHPOEATE HA rPaHK
HAPYLWEHWS YENOAHA KOBEHEHTOR NO
KPYTHBIM KDESHTaM W 1adamM

Hynesan TONEPaHTHOCTE K HECobMKaeHWo
TpefioaaHnd 3aKOHOQATENLCTES BO BOEX
copepar.

L

Hyneean TONEpaHTHOCTE K HECOBN SeHH0
TpefioRarii JaKOHOQATENLCTES B
KmCreselx chepax (Bopeba C koppynumen,
NAUEHIMPOBIHWE W AD. ).

Cofinagenwe «8 0CHOBHOMs TpeBoeaHWA
3EN0HOAATENLCTED,

MoToEeHOCTE GanaHCMPOBATE MEXDY
CTOWMOCTEIC OOECNEYEHIS COOTEETCTEHA
BCeM Tﬁtm W NOCNESCTEMRAMM
HECOBNHEHIR,

HEIHINWTENEHOS BNAAHWE HA PemmyTaLmsd
BpeH] KOMNAHW HE MECTHOM yROaHE,
OCBELUEHHE PETMOHANEHEIMN H MECTHEIMIE
CMK B Te4eHIe KODOTEOND NPOAE YT
EEEHM.

v :

HEIHINWTENEHOS ENARHWE HA pemyTawmo/
BpEHa HA PErvOHANEHOM yDOEHE! B
KNHOHEERX PETHOHAX NPHCYTCTEWA
Komananmi. OcBewaeTca
RpEHMYLECTEEHHD oTpacneasmy Chi
PENEPANEHOND YPOBHA Mbo
PErHOHANEHEIMA W MECTHIME ChK.

CHWECTEEHHDE BIMAHKE HE PenyTaumMxl
BPEH] HA HALWOHANEHOM YDORHE.
BoccTaHoRnEsHwWE penyTauMy noTpetyer
IHAHHTENGHELX YCRMAA CO CTOPOHE
PYKDBOSCTES KOMPEHUW B
TEHEHWUE NPOJOITHHTENEHOND BREMEHIL
AXTHEHOE OCBELEHNE B HELMWOHANBHEIX
CMM B TEYEHWE ANWTENLHOND BOEMEHA,

CyWECTEEHROE BNHAHAE HA PEMyTALWY
GpeHs HA HALUMOHANBAOM M
sewgyHapogHoM ypoane. MNonnoe
BOCCTAHORNEHWE DEMYTAUMH NPSKTHYECKH
HEBOIMONHD, AKTHEHDE OCBELLEHWE B
HALMOHANEHEX W 1apyiexHex ChA B
TEHEHWE ANUTENSHOND NEPHOSE BPEMEHA
(o7 1 mecawa).

Hynesan TanepaxTHOCTe. Cmy-an
TRABMATHIME M HECHBCTHRIE CIYNEH 00
CMEQTENEHEIM WCHOS0M OTCYTCTEYMIT,

v b

Cry4an TRAaBMATAIMA HE NDEBRWANRT 5 14
rog Mo KOMREHAK, HECHACTHBIE CNyHaW 0
CMEQTENEHBIM WCXOJ0M OTCYTCTEYIOT.

CAy4aw TPAaMAETHIME HE NPeBkILanaT 15
33 rof RO KOMNaHHW, HECHSCTHEIE CTyHaH
€0 CMEPTENLHBIM WCXDJ0M OTCYTCTEVIOT.

Henonpasussii EpE] 150p08LK (PRONHARA
HETPYOOCNOCOGHOCTE ) OaHOND W Banse
COTRYOHMKDR W (AN} HECHACTHIE CNY-aM
CO CMEPTENEHbIM HCEOQ0M (0HH WK

NcTouHuk: PWC



TpeboBaHUA KOpNnopaTUBHOro, byxrantepckoro u
Ha/1I0rOBOTO 3aKOHOAATE/IbCTBA K CUCTEMAM

ynpaBaAeHUA PUCKaMU N BHYTPEHHEro KOHTPOAA



KOPMNOPATUBHOE NPABO
PEFMAMEHTUPYIOLWWME OOKYMEHTDI

®3 ot 26.12.1995 N 208-®3 (pea. ot 15.04.2019)
«00 aKuMOHepHbIX obLecTBax»

B nybnnyHom obLyectse fOMKHbI ObITb OpraHM30BaHbI
yrpaBneHune puckamu 1 BHYTPEHHWIA KOHTPOSb, a Takxke
cuctema BHyTpeHHero ayauTa (¢ 01.07.2020) ans nposepku

NX HAZEXHOCTU U 3DGEKTUBHOCTY

Mucbmo LIB P® ot 10 anpens 2014 r. Ne 06-52/2463
«O Kopekce KOpNOPaTMBHOIO YNpaBneHUsa»

Copepxut pekomengauum no noctpoeHnto CYPUBK B akLmMOHEPHbIX
obuiecTBax, LieHHble Bymary KOTOpbIX OMYLLEHbI

K OpraHn30BaHHbIM TOpram
Mucbmo banka Poccun 15.04.2019

UHdopmaumsa N UH-06-28/35 «O HekoTopbIX Bonpocax
npumeHeHne ®eaepanbHoro 3akoHa oT 26.12.1995
N 208 - ®3 «O6 aKuMOHepHbIX 0bLWecTBaX»

OpraHu3auus cUcTeMbl YNpaBneHnst pUckaMu 1 BHYTPEHHErO KOHTPOISA B MyONUYHbIX
obuiecTBax pekomeHaoBaHa Kogekcom KopnopaTtuBHOro ynpasneHus’ ¢ yyetom
0OLLEeNPUHATLIX KOHLIENLIMIA 1 NPaKTUKK paboTbl B 3TON 06nacTu?

<1> OpobpeH CoseTom anpekTopoB baHka Poccumn 21.03.2014 1 pekomeHaoBaH K npumeHeHuto nucbMom barka Poccun ot 10.04.2014 N 06-52/2463.

<2> Kogekc kopnopaTMBHOIO yNpaBNeHNsi peKOMEHAYET BbICTPamBaTh CUCTEMY YNIPaBIEHNs pUCKaMi 1 BHYTPEHHETO KOHTPONS ¢ y4eToM VIHTerpup oBaHHOM
KOHLienLun nocTpoeHms cuctembl BHyTpeHHero koHTpons COSO u Koxuenuun (COSO) "YnpasneHue puckamm opraHu3aumin. MHTerpupoBaHHas Mogens"
KomuTeTa cnoHcopckux opranmsauumii Kommceun Tpagsan (The Committee of Sponsoring Organizations of the Treadway Commission). YkasaHHble
KOHLIENLMW He SBNSIOTCS eAUMHCTBEHHBIMU PEKOMEH0BAHHBIMM K MPUMEHEHWIO LOKYMEHTaMM, KOMNaHUN MOTYT PyKOBOACTBOBATLCS MHbIMW OBLLENPUHSATHIMM
KOHLIeNUMSIMI 1 MeXAYHAPOAHbLIMI CTaHAapTaMU. 16



BYXITANITEPCKOE MPABO
PEFMAMEHTUPYIOLWMUE OOKYMEHTDI

®3 ot 06.12.2011 Ne 402-d3 (pegs. ot 28.11.2018)
«O Byxrantepckom yyete»

PernameHTupyet 0653aHHOCTb 3KOHOMMUYECKOro CyObeKTa OpraHn3oBaTh
OCYLLEeCTBNATb BHYTPEHHUN KOHTPOIb COBEPLUAEMbIX (DAKTOB XO3AWCTBEHHOM XN3HU

Ctatbsl 19. BHYTPEHHUIN KOHTPOJb (ykasbisaeT Ha HEOBX0AMMOCTL NPOBEMEHIA BHYTPEHHErO KOHTPONS, HO HE COREPXMT CTPOrAX TpeBoBaHwii 1 npasin.)

1. OKOHOMUYECKUI CyObekT 06s3aH OpraHM30BaTh M OCYLLECTBNATb BHYTPEHHUA KOHTPOSb COBEPLUAEMbIX (DAKTOB XO3SANCTBEHHOM
KN3HU.

2. OKOHOMMYECKMM CcybbekT, OyxranTepckas ((huHaHCOBasl) OTYETHOCTb KOTOPOro MOANEXWUT obs3atensHOMy ayauTy, 06s3aH
OpraHn3oBaThb 1 OCYLLECTBNATL BHYTPEHHWI KOHTPOIb BEAEHUS ByxranTtepckoro yyeTa 1 coctaBneHus byxrantepckon (puHaHcoBow)
OTYETHOCTY (3a UCKITIOYEHNEM CIyYaeB, KOraa ero pykoBOAMTENb NPUHSN 0653aHHOCTb BeAeHUs byxrantepckoro yyeta Ha cebs).

[MpaKkTuyeckne pekomeHgaumMm no atonm Teme cogepxatcs B WMHdopmaumm MuHduHa Poccum ot 26.12.2013 N [13-11/2013
«OpraHn3aumst 1 OCyLLECTBNEHNE SKOHOMUYECKMM CyOBEKTOM BHYTPEHHEro KOHTPOMS (haKTOB XO3SWCTBEHHOWM XW3HW, BEAEHMS
Byxrantepckoro y4eTa u cocTaBneHus byxrantepckoi (prUHaHCOBO) OTYETHOCTUY.

B cootBeTcTBUM ¢ TpeboBaHusmn PegeparnbHoro 3akoHa oT 06.12.2011 N 402-03 «O

Byxrantepckom yyeTe» Yepe3 CUCTEMY BHYTPEHHEro KOHTPOSS B OpraHn3aumm AOMKHbI
NMPOXOAUTb BCEe coBepluaeMble (PakTbl XO3ANCTBEHHON AeATENbHOCTH




HAJIOrOBOE MPABO
PEFMAMEHTUPYIOLWME JOKYMEHTHI

HK P® (4actb nepBas) ot 31.07.1998 Ne 146-®3, Paspen V.2. cT.
105.26 HANNIOrOBbIN KOHTPOIb B ®OPME HANIOFOBOIO
MOHUTOPUHTA (BBepeH ®3 ot 04.11.2014 Ne 348-03)

Onpe,qenﬂeT B kayecTBe 0053aTeNbHOM yCnosus y4acTna KOMnaHun B
HanoroBoOM MOHUTOPUHIE Hann4yne CUCTEMbI BHYTPEHHETO KOHTPONA.

Mpukas ®PHC Poccum ot 16.06.2017 Ne MMB-7-15/509
«06 yTBepxaeHun TpeboBaHWIA K OpraHU3aLumu CUCTEMbI BHYTPEHHEro
KOHTpons»

Copepxut TpeboBaHus k opraHusaumn CBK 3a coBepluaembiMu dhakTamu
X035IMCTBEHHOW XWU3HW 1 NPABUIbHOCTHH0 MCYNCTIEHMS, MOMHOTON 1
CBOEBPEMEHHOCTLH) yNnaThl Hanoros, COOPOB, CTPAXOBbIX B3HOCOB

3AKOHDI M KOJIEKCDHI

HAJIOTOBBIN
KOJEKC

POCCHUCKOY ®EJEPAITAHA

YacTa mepBas v BTOPas

™

S

TEKCT € HOCAE/IHUMH M3MEHEHIAMM
wonoanennsamu na 2018 roj

18



CTaHOapTbl yNpaBAeHUA PUCKAMU U
BHYTPEHHEro KOHTPOo/is

Crangaprsi 1SO:

ISO/IEC Guide 73 Risk management — VVocabulary

ISO 31000-2018 Risk management - Principles and guidelines
ISO/IEC 31010-2019 Risk management - Risk Assessment techniques

Cranpaptel COSO:

COSO Enterprise Risk Management — Integrated Framework, 2004
COSO Enterprise Risk Management—Integrating with Strategy and Performance,

2017
COSO Internal Control — Integrated Framework, 2013

Crangaptel FERMA:

A Risk Management Standard (IRM/ALARM/AIRMIC), 2002
Cranpaptsl ynpasienus puckamu (FERMA, PycPuck),2003 (mepeBom)

CraHaapThl B 00JIACTH YNIPABJIeHUs PUCKAMH B POEKTaX:

Project Management Body of Knowledge (PMI, US), 2016

Practice Standard for Project Risk Management (PMI, US), 2009
The Standard for Risk Management in Portfolios, Programs, and Projects, PMI,

2019

Project Management — Guide to the management of business related project risk

(UK)

Crangaptel TOCT P (nepeBop crarmapros 1SO)

TepmuHbI 1 onpeaesnenus B obaactu YP
Konnenuust CYP, npuHiumne! u npoueccol YP
WHCTpYMEHTEI 1 METO/IbI OIICHKH PUCKOB

Wnterpuposannas monens YP opranuzanuu. Ceox
OOIIMX MOJOXKEHUH 1 MeToabI MPUMEHEHUS
WuTerpanus YP co cTpaTernyeckuM o onepanuoHHBIM
yIpaBJieHHEM

OcHoBHbIe npoueccsl YP u pacnpeneneHue poien
OCHOBHBIX YYaCTHHUKOB

[TpuHumIeL, Tpoueccs U HHCTPYMEHTHI YIPABICHUS
PHUCKaMU MPH peaTu3aly IPOEKTOB

JApyrue crangaprbl: Harmonanessie crannaptel (ABctpanus/Hosas 3enannus, FOAP, ABcTpus u ap.), oTpacieBble CTaHAAPThI, CTaHIAPThI YIPABICHUS
crneruduaeckumu puckamu (HSE, 1T-6e30macHocTs), KoprmopatuBHbie ctanaapThl (Hamp., NASA, JIykoiin)



Hanpaenexwe 1: KoMnoHeHTEI
YNPaBNeHuA PUCKaMmn

* BuyTpeHHaRA cpepa: Kynetypa
B DpraHU3aLny, BOCNPUATHE pUCKa
W pearvpoBaHue COTPYOHWKOB HA PUCK.

* MNocTaHoBka uenen: Lienu gomsHe
BbiTe onpeaenexsl 40 TOro, Kak
PYKOBOACTBO HAYHET BLIABMATHL
CODLITHA, KOTOPLIE NOTEHLWANLHO MOMYT
OKA3aTh BNMAHWE HA WX JOCTIHEHHE.

* Onpepenexne cobbITMR: BHYTpeHHWE
W BHEWHKWE CODLITUA, OKa3LIBALME
BNMAHWE HA AOCTUAREHWE LiENEN
OpraHn3aLmm.

* OueHka puckoB: PUckK aHanuanpyTea
C Y4ETOM BEPOSTHOCTH
WX BOSHWUKHOBEHWA W BNWAHWA C UENbID
onpeaeneHnA MEPONPUATIR
MO YNPaBNEHNK PUCKAMK.

COSO ERM 2004 (1)

ﬂélp&ﬂﬁl‘lﬂirlle mﬁhmll'l

DI.I,EHlEi PUCKOB

Hﬂd:ﬂﬁuamnﬁummlfﬂumm
: MoHufopmHr :

Hanpaenexwe 2:
NocTHReHWe LUener

* CTpaterMyeckme.
* OnepaunoHHLIe.

* B obnacti noaroToBku
OTYETHOCTH.

* Cobnonexue
3aKOHOOATENLCTEA.

HanpaeneHue 3:

YpoBHM ynpaeneHun
pUCKaMK
* OnpegensHHbie
B pamKax ApyT1x
HaNpaBnNes i LUenu
W MpOLUECChl AOITHHLI
BLINOMHATLCA HA BCEX
YPOBHAX OpPraHn3aLMi.

Werounme COSO «YnpasneHne puckamy opraHuaalil — MHTETpUpOBaHHan modenss, 2004 Calt www.coso org.




COSO ERM 2004 (2)

Hanpaeneuue 1: KoMnoHeHTLI
YNpaBneHua pucKkamn
* PearupoBaHue Ha puck: PykosoacTeo

BLIOMPEET METON PEArMPOBAHWMA HA PUCK

— YKIOHEHWE OT PHUCKA, NMPUHATUE,
COKpALLEHWE WNW NepepacnpesneHne
pUCKa.

* CpepcTea koHTponA: Paspabotadsl v
BHEAPEHEI MEPONPUATHA
Mo YNPaBNSHWID PUCKaMK.

* Muchopmauma M KOMMYHMKALIAK:
Heobxoguman nHdopmauma
onpenenseTca, (MKCUPYETCA 1
NepenaeTca B TaKoW (hopMe W B Takue
CPOKM, KOTOPBIE NO3BONAKT
COTPYOHWKAM BLINOMHATL KX
YHKUWOHANBHBIE 0DA3AHHOCTI.

* MouuTopmur: Beck npouece
YNPABNEHNS PUCKAMK OPraHU3aLmm
OTCNEXMBAETCA U N0 HeobxoaumocTy

KOPPEKTUPYETCA.

Dflpe.qenei-lle mﬁhmn"l

: OLeHKd puCKoB

Hl-ll:l:ni:nlmuniuuuuyl-tfummﬂ
. MoHWTOpMHT

Hanpaenexue 2:
OocTUXeHWE Wenen

* CTpatemyeciue.
* OnepaunoHHLIe.

+ B obnacTy nogroToBKK
OTYETHOCTH.

+ Cobnwooetue
3AKOHDAATENLCTEA.

Hanpaenexue 3:

YpoBHM ynpaBneHHs
pUCKaMK
* OnpepensHHble
B pamikax apyrix
HANPAaBNEHWA LIENW
W NPOUECCHl A0MTKHGI
BbINOMHATLCA Ha BCEX
YPOBHAX OpraHu3aLmm.

WMetounumk: COSO «Ynpasnesne puckami OpraHu3auni — MHTETPMPOBaHHan mogenss, 2004, Cant www.coso.org.




Moaenb «Tpex AMHUU 3aLUTbl» (Aanee MOAEAD)
METOAONOTMYECKHUE OCHOBDI

3asBreHre o nosuumm « Tpn MiHWK 3aLLnThbl B cpeae addeKTUBHON
OLIeHKV pucka v koHTpons» («The three lines of defense in effective risk
management and control»), aHBapb 2013

[TpumeHeHne KOCO, ucnonb3aya Moaenb «Tpex NUHWIA 3aLuTbI»,
(Leveraging COSO across the three lines of defense), utons 2015

B 2013 200y MHcmumym eHympeHHuUX aydumopog npedcmasun Modens « Tpex nuHull 3auwumeiy, Komopas Sensemcs 00CmynHsIm,
3GhhekmuBHBIM MEXaHU3MOM, KOOPAUHUPYROLWUM NPOUECCh! ynpasieHus puckamu U 8HympeHHe20 KOHMPOIIS 3a cYem Yemkoeo
onpedeneHus u pasapaHuyeHus coomeememeyrouiux oyHKyul u obg3aHHocmell

batK Kozekc KopriopaTuBHOrO ynipasneHus, MapT 2014
Poccun Cr.5.1,261-262, C1.5.2, 263




Moaenb «Tpex AMHUM 3aLlUTbI»

06uwee cobpanue aKynokepos (pyxosopawuii opran) / Gl / Komurer no ayaury
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OuekKa pucKos (puck-meregKmenT)

KonrponsHsie Merogpi

npoueAyps! OCYWeCTBACKUA
KOHTPOABHbIX

npoyeayp

BHyTpeHHUM ayguT

1

Kawecreo

Mpoeepka




COSO ERM 2004 - NposcHeHUe HepAOpa3yMEHUH

QO 09O

YnpasneHue puckamu opraHusaunii He aenseTca @yHKUUen unu oTaenoM. ITo KynbTypa, KOMMETEHLUN U
NPaKTUKK, KOTOPbIE OpraHn3aumm UHTErPUPYIOT C NPOLIECCOM pa3paboTKu CTpaTerum 1 ee peanusauum C Lenbo
yrnpaBneHns puckamu npu Co3AaHuu, COXpaHeHU1 ¥ peanunsaumm CTOMMOCTH.

YnpasneHue puckamu opranusauuﬁ He OrpaHn4yunBaeTcs peeCtpoM pUCKoB.

YnpasneHue puckamu opraﬂusauuﬁ CBSI3aHO He TOJIbKO C BHYTPEHHUM KOHTponeM. OHO TakxXe B3auMOCBSA3aHO CO

cTpaTernein, KopnopaTuBHbLIM yrnpaBneHMeM, KOMMyHUKaL el C 3aMHTepecoBaHHbIMU CTOPOHAMU U yrpaBieHueM
3 HEKTUBHOCTLIO AEATENBbHOCTY.

YnpasneHve puckamu opraHusauuﬁ He aABNnaeTcs Yek-mMcToM. OHO BKNKOYAET NPUHLMUNMBI, B COOTBETCTBUM C

KOTOPbIMU MOTYT BbITb BbICTPOEHbI BU3HEC-NPOUECChl U ABNAETCS CUCTEMON MOHUTOPUHra, 06yYeHns u yny4lweHus
3 HEeKTUBHOCTU ACATENBHOCTU.

YnpasneHve puckamu opraHusauuii NpUMeHnMo ANs BCeX OpraHusauunii BHe 3aBUCUMOCTM OT UX pasmepa.

Deloitte



5 KOMMNOHEHTOB
n
20 npuHuUMnos,
cornacoBaHHbIX C
XU3HEHHbIM LIUKNOM
OGusHeca

AKLEHTOM Ha MHTEerpauuto
dyHKUMN ynpaBreHus
puckaMmu B NpoLiecchbl OT
cTpaTermyeckoro
nraHMpoBaHus 4o
eXegHeBHbIX onepauumn

COSO ERM 2017

Muccus, ‘

BuaeHue

n 4
LeHHOCTU

YnpaBneHue
W KynbTypa

1. OcywecTBneHue
COBETOM AUPEKTOPOB
Haa30pHOIM yHKUMK
33 ynpaBnieHUeM
puckamm

2. CozpaHue
onepaunoHHbIX
CTRYKTYP

3. Onpeaenenue
XKenaemoii KynsTypbl

4, [JeMoHcTpauus
NpUBEPXEHHOCTN
OCHOBHbBIM LEHHOCTAM

5. MNpvBneveHue,
paseBuTWe 1 yaepxaHue
KBaNMpHUUMPOBAHHBIX
cneunanucTos

Pa3pabo
TKa
cTparteru
"

CrpaTterma
W NocTaHOBKa
uenen
6. AHanus ycnoBWil BeaeHUa
[eATENBHOCTH

7. Onpegenexue puck-
anneTtuta

8. OueHka cTpaTern4yeckmnx
aneTepHaTUB

9. ®opMynupoBka BuUsHec-
uenen

BusHec
uenum

3¢ dexkTMBHOCTD
OeATeNbHOCTH

10.BbisBNE€HWE PUCKOB
11.0ueHKa BANAHUSA PUCKOB
12.Mproputnsaums puckos
13.PearnpoBaHve Ha puck

14.KomnnekcHbIl B3rnag Ha
PUCKK

Peanusaum
AN
pe3ynbTar
b

MoHUTOPUHT
WU BHeApeHHhe
M3MEHEHWIA

15.0ueHKa cylwecTBeHHbIX
U3MeHeHWA

16.AHanus pucKoB 1
3athdeKTMBHOCTU
AeATeNbHOCTU

17.MNoBblweHue
3thpeKTMBHOCTH
CUCTEMBI YNPaBAeHna
PUCKaMK

MoBbIweH
ne
LLeHHOCTH

WUndopmaumsn,
KOMMYHMKaL ua
M OTUETHOCTb

18.Mcnonb3oBaHue
WHDOPMaLUK U
TexXHoNornin

19.PacnpocTpaHeHue
VHhOPMaLMK 0 pUCKaX

20.0T4eTHOCTbL O pUCKaX,
KOpPMopaTUBHOIR
KynbType Wn
3¢hheKTMBHOCTH
OeaTeNnsHOCTH



rOCT P UCO 31000 - 2009

MpHHUKNLI YNPaENEHNA PUCKaMK CucTema ynpasneHus Mpouecc ynpaeneHuna

* C0303eT LEHHOCTL. PHUCKaMK PUCKaM#K

* YacTb OpraHM3aLMoHHLIX NPOLECCOB
W NPUHATUR PELLEHMA.

* PaccMaTtprBasT MCKMHOHMTENBHD N MonHomouws M
HEOMNPEeneHHoCTh. OTBETCTBEHHOCTH
* OCHOBAH HA ONTUMANLHOA
MMELLEACA MHOopMaLIMK.

* ABNASTCA aNanTHPOBaHHbLIM.

* YUWUTHIBAET YeN0oBEYECKWE
W KyNETYpHBIE haKkTopbl.

* ABNASTCA Npo3padHbLIM.

* ABNASTCA AMHAMWHHBIM
W BOCNPUAMHYUBLIM K M3MEHEHWIO.

* CnocobcTeyeT NOCTOAHHOMY
YIYHLWEHWIO W COBEPLUSHCTBOBAHUID
OpraHu3aLmm.

HaeHTHHEILMA

AHANKI pHCEA

MOHHTODPHHI W NEPecMOTp

OueHMBaHWE PHCKA

O6men HHhOpMaLHEH W KOHCY NETHPOBaHHE

Wetownmk  (nepesopn): TOCT P WUCO 31000 — 2010 eHaumoHansHem cradnapt PP MesemsmeHT puckar, yTBep#OeH
Npukazom PenepancHOro areHTCTBA NO TEXHWYECKOMY perynupoBaHvio M meTpononam ot 21.12.2010 Ne 883-cT.



[MpUHUMNbI yNpPaBAEeHUA PUCKAMU
1ISO 31000-2018

Honpopuisnos Wnrorpuposan-
ynyuwenme HocTh
et

HenpepuiBHoe WuTerpuposaH-
ynydieHue HOCTb

Yyer
noBefeHYecKmnx CTpyKTypupoBaH-
U KYNbLTYPHbIX HOCTb

thakropos c M KOMMJEeKCHOCTb
o3gaHue

M 3aumTa
LEHHOCTHU

BasunpoBanue

Ha Hauny4wen ApanTMpoBaHHOCTL
AOCTYNHOMN

nHdopmauum

MpoexTHposanse
W paspaborka

Nuaepcreo

W NPUBEPXEHHOCTb nMHaMMHHOCTb BoBneyeHHOCTL

THOEOMIMI X NIXVO-XIOR



CTpYKTYypa pUcCK-meHeakmeHTa ISO
31000-2018

W KYNLTYDHLIX

Henpopuisnoe HuTorpuposan-
ynyuwenme WocTh
Yuer
noBeaeHyeCcKMX Crpyxrypuposan-
HocTL
W KOMINOKCHOCTS.

ApanTtauus

MNMpoekTupoBaHue
U pa3paboTtka

JNnpepcTtBO
M NPUBEPXKEHHOCTb

OueHka

adhdpekTMBHOCTH BHenpeHue osronme

Nupepcreo
¥ NPUBEPKEHHOCTL

~———

V4OEOMIAI X ~IEVO4XIOR




[lpouecc ynpasaeHna puckamm I1SO
31000-2018

OBNacTL NPUMEHEHHA,
cpeaa v kpuTepnM

Ouenxa pucka
e

Haentndrkaunsn
pucka

—
[ —————

AHanna pucka
—_———

CpasuurenuHan
OUEHKA prcKa

V-HOZTOMOMI S =ISVO-SIOR

MEIPWOVIATICKOTOXR = IMELFPT VOO IMTOO

NpoexTuposanue
" payy

NupepcTso

¥ PUBEPKEHHOCTD. - >

THOEOMIMI X NIXVOXIOR

AOKYMEHTUPOBAHMUE M OTHETHOCTL




[MpUHUMNbI YNIpaBAEHNA PUCKAaMM NPOEKTa

» HanpaBneHHOCTb Ha co34aHne CTOMMOCTU/OOCTUMNEHME Liene
NPOEeKTa

» WHTErpupoBaHHOCTb B 06Le0praHn3aLMOHHbIE NPOLECChl U TeCHanA
B3aMMOCBA3b C APYrMMM NPOLLECCaAMM YNPABIEHUA MPOEKTOM

» CunctemaTmyeckuin, CTPYKTYPUPOBAHHbBIN N PEryiapHbIA XapakTep
» YyeT ocobeHHOCTeN KOHKPETHOM opraHmn3aLumm n npoeKTa

» [po3payHOCTb M B3aMMOAENCTBMNE C 3aUHTEPECOBAHHbIMM
CTOPOHaMM

» [locToAHHOEe coBepweHCTBOBaHUE



MecTo ynpasneHua puckamu B YI1

MUHTerpauyms
CopeprKaHue patt Undopmaumsa/
KOMMYHUKaUuuu
?
™ HU3HEHHbIN UUKA, /
OXunaaHwua,
A N3MEeHEeHUA cpeapl MAaHbl, UHCTPYKLMM,
BO3MOXHOCTb
3pPeKTUBHOCTb
peannsaymm
/o6:v|eHa
OCTYMHOCTb,
TpeboBaHus, Pucku Aocry YenoseuecKkue
KayectBO « — npoekra <— MpPOn3BOAMUTENIbHO —»
CTaHAapTbI g pecypchbl
/ T KauecTtBO cepBuca, Cbipbs
CpoKku 3aBeplueHus, Llenesble 3aTparhl,
OrpaHuyeHus orpaHuYeHun 1 MATEPUAnOB,
P P obopyaesaHus

< l

Cpoku NMocTtasku
CroumocTb



KntoueBble paKTOpbI ycnexa ynpas/ieHUs

PUCKaMM MPOEKTa

OTKpbITbIE U
YeCTHble
KOMMYHMKaLMK

NHTerpauus B
cCUCTEMY
ynpaBneHus
NPOEKTOM

OpraHuaa LWOHHAaA
nogaepxka

YcnewHoe
ynpasrieHne
pUcCKamm

Oco3HaHue
LEeEHHOCTH pMCI{-
MeHeKMeHTa

CooTBeTcTBUE
YCUNUIA XapakTepy
npoekTa

acnpegerneHue
obazaHHoCTEeN U
nHaMBMAOyaneHas
OTBETCTBEHHOCTL
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HeonpeneneHHOCTb U BAMAHMNE HA NPOEKT

YpoBeHb HeonpeaeneHHoOCTU —p

XKU3HEeHHLIN WMKN NpoeKTa

PaspaboTtka OpraHusaumnsa u
P P 4 Peanwsauwsa 3asepLieHue
KOHUEenumm u NOAroTOBKA
npoekTa npoeKkTa
Ha4ano npoekTa npoekTa

BO3MOXHOCTH M Yrpo3bl

[Meprog makcumaneHoM
HeonpegeneHHoCTH

MNepnoa MakcumanbHbIX

CTOMMOCTbL BHECEeHUA NOCNeacTEui prcka

M3MEeHeHUN B npoeKkT

Bpemsn |

NPoeKT

< Bo3MOXHOCTL BNUAHKWA Ha



CTaHAQPTHbIN XXU3HEHHbIN LUK MPOEKTa

| [p——

Buibop npasunsHoro
npoexra

FEL1
UpeHTudmkaums / 12 ) kcnnyataums

4

YeTkoe akoHOMUYeckoe Ouexka anbTepHaTUBHBIX MonKoe onpeaenexne Wcnonxenne nnana MonuTOpMHr
obocHoBaHue, BapuanToe U Beibop CoAepkKaHua U NnaHa peanusauum npoekra NPOMU3BOAUTENBHOCTH,
onpeaenexue uenen NpPeaAnoyTUTENBHOrO peanusauuu oueHka n obyyenne
npoekTau BapuanTa
naeHTHrKaumns
ANbTEPHATUBHBIX
BapUaHToB

WcTtoununk: Kypc «OcHoBbl ynpaBneHus npoektammy, [MH-Pa3sutue
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MOXHO N1 ABa*KAbl BOUTU B OANH U
TOT e «MOTOK»?

Kenc « KOXXHOro noToKa»



KoHuenuma npoekTta «HOXHbIM NOTOK»

«HOXKHbIA MOTOK» - MPOEKT CTPOUTEeNbCTBA ra3onpoBoga 4epe3 YepHoe mope B CTPaHbI
FKO>KHOWM n LleHTpanbHOM EBpoOnbI.

South Stream Transport AG

McxoaoHbin - BlogskeT  nNpoekTa Wintershall
(2012 roa) — okono $16 mnpgp, Tepmanus
BK/. OKo/s10 $10 mapa MOPCKOM e
y4yacTok, oOKono S$S6  mnpg, Wranns
CYXOMYTHbI Y4aCTOK. 2

Dpanumn
MepeoueHka B 2014 rogy — $24
mnpa, +50%. «Fasnpom»

Poccua

MoaBogHbIN yyacTok "KOxHOro notoka" gormkeH 6bin nponeratb OT r. AHana Ha YepHOMoOpckoM nobepexbe Poccun oo 6onrapckoro
r. BapHa. Ero gnuna - 931 km, MakcumanbHasa rnybuHa 3aneranunsa 2200 m. Yepea YepHoe mope LOMmKHbI Oblnv NPOXOAnNTL YeTbipe
HUTKKM TpybonpoBoaa, MOLLHOCTbIO 63 Mnpa KyG M B ro.

MapwpyT "cyxonyTHon" Yactu razonposoga no Espone He 6bin yTBEPXKAEH.

O6wasn gnvHa rasonpoBoAa AOMKHa Obina coctaBuUTb 0KONo 2400 KMm.
BBoa B 3kcnnyartauuMio nepBoM HUTKM "Mopckoro” y4dactka "HOxHoro nortoka" - koHey 2015 r., Ha4yano KOMMep4ecKux
noctaBoOK - Ha | kB. 2016 T.

MnaHoBbLIN BbIXOA4 HA NOJTHYO MOLWHOCTbL B 63 Mnpa KyoomeTpoB B rog - B 2018 r.
43



«HOXHbIN KOpNJop»

«HOXHbIN Kopugop» -  cuctema ra3onpoBoAos,

npegHasHavyeHHas ansa AocTaBkuM ra3a ¢ ceBepa Poccum Ha HEpsa
tor eBponenckon Yactn Poccun ana obecneveHns nogayn

rasa B razonpoBop, «HOXHbI NOTOK» (M3Ha4anbHO) ObLasn s

MPOTAXEeHHOCTb TpacCCbl CUCTEMbI ra3onpoBooB COCTaBUT Mopomas -
2506 KM. P O C C VI ;I & KC Moxwanexas

Ilensencxas

& KC Novmimu

obacT

B pamkax peanusauuu npoekta  npeanornaraeTcs 2
cTpouTtenbcTBo 10 komnpeccopHbix ctaHuuin (KC) obuiein B
MolHoCcTblo 1516  MBT.  [ponyckHass  cnoco6GHOCTb

«HKOxxHoro kopugopa» - 63 mnpa Ky6. M rasa B roa,. Boponeacxan

& KC Xwuproscxas

Boarorpasckas
KC NUcapessa uy L

KA3AXCTAH

Mepuoa peanusaunmn npoekta — 2010-2017 rr.

& KC Bonrorpapcxas

YKPAWHA

Pocrosckas

obnacry
KC Waxruncxan

NcxoaHbin 6rogxeT npoekTa (2012 rog ) — 510 mnpa pyo.

& KC Canbcxas

IECKOE MOPE
KC Kopetuscya=

MepeoueHka B 2013 rogy — 740 mnpa py6., +45%. o KC Kyamoas KACHHACKO!

& KC Pyccxan



OTKa3 oT «KOXHOro NoToKa»

Ocenbto 2013 r. EBpoKOMMCCMA  Hayasla  AaHTUMOHOMNOJIbHOE
pacchepgoBaHue B OTHoOweHMM "HOXKHOro noToKa', KOTopbiM, No ee
oueHKaMm, NPOTUBOPEYUT Hopmam "TpeTbero sHepronaketra" EC. CornacHo
3TOMY OOKYMEHTY, CO6CTBEHHUKaMM TPybonpoBOAOB, PAaCMO/IOXKEHHbIX B
ctpaHax EC, He moryt O6biTb rasogobbiBarowme KomnaHuu. OAUH
MOCTaBLLMK MOXKeT wucnonb3oBatb He 6onee 50% TpybonpoBOAHbIX
MOLLHOCTEMN, OCTa/iIbHOE A0/XKHO BbICTABAATLCA HA ayKLIMOH.

B uioHe 2014 r. EBpoKOMUccua ob6baABUNAa 0 HAMepeHUU NPUOCTAHOBUTDL
peanusaumio npoekta B ctpaHax EC, B nepByto oyepeab - B boarapumn.
MpeTeH3nn K bonrapum O6bianM  cBA3@Hbl He TONBKO C '"'TpeTbum
3Hepronaketom", HO 1 ¢ "HapyLleHnem eBPONENCKMX NPaBMUA NPOBEAEHMS
TEHOEPOB Ha CTPOMTENbCTBO WMHPPACTPYKTYPHbIX npoeKTtos". bonrapusa
Obl/1a BbIHYXAEHA 3aMOPO31Tb PAabOTy NO NPOEKTY.

1 pekabpa 2014 r. Ha npecc-KoH$epeHUMU B AHKape npe3suaeHT Poccum
Bnagumup MNMytuH 3aasun, 4to "Poccua B HbIHELWHUX YCNOBUAX HE MOXKET
NpPoAoAXKaTb peanusauuio AaHHOro npoekra"'. OaHoBpemeHHO 6bino
06bABNEHO 0 peann3auumn HOBOTo NpoeKTa "TypeuKnit NoToK".



MAIN PROJECT RISK

Ownership unbundling, 3rd party access,
licensing and certif. resulting from EU 3rd

energy package
Description

OVERALL ASSESSMENT
IMPACT  PROBABILITY

© O

Mitigation in place

The current version of the Bulgarian Energy
Act (which goes beyond what is required
under the 3rd energy package) would require
SSTTBV to be a licensed TSO, which means
ownership unbundling, licensing, certification
and 3rd party access. Amendments of the
Bulgarian Energy Acts are therefore required.
Impact of Crimea crisis still to be seen, but is
potentially large.

Assessment rationale

» Text of amendment agreed with Ministry of
Energy

» Amendment introduced and being discussed in
parliament

» Mutually satisfactory risk allocation agreed in
GTA to mitigate impact

» Amendments to Bulgarian Energy Act
developed in coordination with permitting
team to ensure single legislative pass

Open mitigation measures

Impact: Inability to change the Bulgarian
Energy Act is an existential threat to the
project

Probability: Probability of resolution is
reasonable, yet given the serious nature of
this risk, assessment is kept high to ensure
proper management attention.

» Continue lobbying efforts with Bulgarian
authorities and especially the Bulgarian
parliament to ensure amendments are adopted

» Resolve issue with incorrect version of
amendment which was submitted (which
relates to beach crossing only)

4 N

Puck 6bin B peectpe
PUCKOB MPOEKTa n
obcykaanca Ha pUCK-
ceccmax NPOEeKTHOM

\ KOMaHAbl )
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[lpanBepbl pUCKa

RISK DRIVERS

iwhore Pogiive ENERGISING EURCEE

Ownership unbundling, 3rd party access, licensing and certif.
resulting from EU 3rd energy package

GTA, ICA

5 risk
allocation

IS

@ Crimea crisis

[lpaniBepbl pUCKa He
3] BEA amendment
g3 e KOMMNEeHCUPOBaHbI
£ Palitical situation
- S MEPONPUATUAMN UNN
? - HeynpasaAaembl
1 2 3 4 5
Probability

- Serious High Moderate - Low

. Open . Mitigation measures implemented . Fact
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Ownership unbundling,
3rd party access, licensing
and certif. resulting from

EU 3rd energy package

Historical relation between 4:51- Reputatio |4: Nat. LT,
Russian Federation and EU 70% n int'l MT
Pressure from the EC to fully 3:31- Schedule [5:>6 Lobby with Bulgarian
implement the 3rd gas directive | 50% months authorities to ensure
adoption of amended
BEA
Risk of political situation in 3:31- Schedule [3:1 week -1 |Monitor political Communication
Bulgaria negatively impacting  [50% month situation in Bulgaria s to discuss
permitting progress monitoring of
political risks
with Permitting
and Legal.
Bulgarian Energy Act 3:31- Schedule [3:1 week -1 |Submit relevant assigned to
amendment delayed 50% month amendment to Partick
Bulgarian Energy Act
Ongoing developmentsin the |2:11- Schedule [4:1-6
current crisis in Crimea could 30% months

lead to a loss of credibility, an
inability to get financing, or a
more hostile stance of the
European Commission, leading
to delays in the talks regarding
IGAs, which is an downstream
risk for SS
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«TypeuKnUn noTok»

«TypeuKun noTok» - TpybonpoBoa NPOTAXKEHHOCTbIO OKOM0 1100 KMNOMETPOB COCTOUT U3
[BYX HUTOK 06Lein mowHocTtbio 31,5 mapa m3 rasa B rog. Mepsaa HUTKa npegHa3sHayeHa And
MOCTABOK rasa Typeukum notpebutenam, BTopaa — ANA ra3oCHabxKeHua cTtpaH HOKHOM M
FOro-BocTtoyHow EBponbl.

3anyck «Typeukoro notoka» cocroasca 8 AHeapA 2020 roaa.

Austria |

Hunaga : = - Russia
ant 4 South Stream Lite

Slovenia

LT

Croatia South Stream

Bo':nia o
LML Serbia

Italy

| B2 pasa Bulgaria

Greece Turkey
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[locheacTtBmuA

SKOHOMUKA UHTep_gSKc
"Tasnpom" nukengupyet B P® 6onee 500
KM TPy6 Mn3-3a cCOKpalleHUs MOLLHOCTEN
"Typeukoro noroka"

"Taznpom" noctponn 1629 KM "Cunbl CHBMpK" 1 991 KM "Typeukoro notoka”

Mockga. 19 mapTta. INTERFAX.RU - "Taznpom" packpkin macwTtadbl MMKBUAAUMK W KOHCEpPBaLUWK
ra3oTpaHCNOPTHbLIX MOLLHOCTENH, KOTOPLIE CTanu €My He HYXHbl U3-3a IBYKPaTHOro COKpallleHna
MOLLHOCTel rasonpoeoaa "Typeukunii notok" (¢ 63 mnpa ao 31,5 mnpa ky6oMeTpoR B rof).

Kak roeopvTca B MaTepuanax KoHLepHa, MMkeuaaumy nognexat 506 kM NuHeRHoi Jactu
"BoctouHoro mapwpyta" (MoyrHkn-AHana) "KOxHoro kopuaopa' n razoMamepuTensHasa cTaHUmMa
"MopuwaHckaga" JInkBuaupyemsle TpyGel NPoNoXeHsl B KpacHoaapckom Kpae, CapaToBCKOM,
Bonrorpapnckoii, PoctoBckoit obnactax. byayT 3akoHCepBUPOBaHbl TPETbW U YeTBepThie o4epeu
KOMMNPeCCopHbIX cTaHUuni Pycckad, Kazaubsa, KopeHoBckas.

MyTuH Ha3Ban notepu «fasnpoma» oT CpbiBa
NpoeKTa «lO)XKHbIN NOTOK»

Begomoctun @

OTKa3 0T «HKOKHOTO MoToKay cTOU «['asnpomy» 800 MJIH eBpO, CKazaln

npe3uzeHT Poccun Bnapumup [IyTHH Nocle IeperoBopoB C IpeMbep-

. «B otyeTHOCTM No MC®O 3a 2015 rog KomnaHUA
npu3sHana obecueHeHne He3aBepLIEHHOro
CTPOUTENbCTBA "B CBA3M C CYLLECTBYIOLWMMMU
HeonpeaeneHHOCTAMM B OTHOLIEHMW peann3auum
npoekTta "KXHbIl NoToK" Ha 56,3 mapa py6.

. «IMo utoram 2016 roga "Masnpom" B cBs3M C
HeonpegeneHHOCTAMM MO NOBOAY peanv3aunm
npoekTa "HOXHbIl NOTOK" NpusHan obecueHeHne B
OTHOLIEHUM 0OBEKTOB HE3ABEPLLEHHOTO
CTPOMTENbCTBA B CyMmMe NoYTu 46 mappg, py6.»
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Bonpocobi?

Kakue pakTopbl NpUBENU K NOTEPAM:
. BHELLHWE
BHYTPEHHWE

*  Kakue nyt1 60pbbbl C AaHHBIM PUCKOM Bbl MOXKETE NPeaNoXUTb?

*  MoHO N1 6BOPOTbCA C TAKMMM PUCKAMM B pamMKax stage-gate npouecca? Kak 1 Ha Kako cTagnn?
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OCHOBHble nNpouecchl ynpaBaeHUA PUCKaMM NPOEKTa




LInKkn ynpaBaeHna puckamm npoeKTa

Peectp puckos

-MpoeKTHaA AOKYMEHTALMA K Ap.
MCXoAHad MHDOpPMAaLMA O NPOEKTE
-UHGOpMaLMA O BHELLHEM DKPYHEHUM

poekTa _;,,/

-CucTema MHAWKATOPOB PUCKOB
-MeToauka pacyeTa
WHOMKATOPOB pPHUCKA
(MCTOYHMKM MHDOPMALLMKA K
nopaaok ee oBpaboTkuM)
-TpeGoBaHMWA K
WHGOPMALKMOHHOW CUCTEME

Pa3paboTKa
cUCTEMBI
MOHWTOPWHIa

| PUCKOB

-Nporpamma meponpuAaTHA No
YN pasneHHIio pUCKaMmM
-OTBeTCTBEHHbIE 33 YNpasAeHue

N

LU PaspaboTka
-CpOKW W YCAOBKWA peannsaumm o
MEPONPHATHI NO YyNpaeBneHuio MEePONpPUATHUKA NO
prckamy yNpaBAeHuIo
//’——‘\ PUCKaMK

-Knaccupurauma
pPHCKOB

-PeecTp pUCKOB
-Mepapxnueckasn

NaeHTndpurkauma

PUCKOB
KayecTBeHHbIN
aHaNn3 pUCKOB
YnpasneHue
pUcCKamu
NpoekKTa

KonuyecteeHHas
OUEHKa PUCKOB

-LleneBble NoKazaTeny ynpasneHua
pUCKamMHM

-BrogeT Ha ynpasneHne pucKkamm

-[ocTynHble anbTepHATUBLI CTpaTerki

W METOA0B YNPaBNEeHUA PUCKAMK

\_/

-OueHKKn YPOBHA K
nokasaTenei pucka npoexTa
{oMOaeMbIX 3HAYEHWIA,
pasbpoca, npegensHblx Mep
. . | pucka, BepoaTHOCTH
Wil nOCTMMEHMA Len

-JKCMEePTHBIE OLEHKK
(aHKeTMpOBaHWE, MHTEPBEID)
-JKCNePTHO-aHANUTHUYECKWUE METOAbI —
METO/A aHaNM3 HePAPXHUIA W CeTel,

KOTHUTHBHOE MOOENWPOBaHKME

-PaHMMpoBaHHbIH
peecTp pUCHOB
-Kapra puckos
-B3aMmMO3aBUCHMOCT
pHCKOB

KapTta puckoe
-nr'..

-CTaTucTuka no PbIHOYHBIM
NOKasaTensam (LeHbl, Kypcbl BT,
MHGNALUMA, NPOLEHTHBIE CTABKMW W Np.)

-CTtaTtncTmKa no asapnﬁﬂocm H

yuwepbam OT TEXHOTEHHbIX aBapuii 1

OH4HUM PUCKam
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[lnaHnpoBaHume
VApaB/ieHNA PUCKaMU



[ThaHMpoBaHME yrpaBAEeHUS PUCKAMMU

* Uenb - paspabortatb obwmm noaxon (npouecc) K ynpaBaeHun
PUCKaMW  MPOEKTa, COOTBETCTBYIOWMUA  YPOBHIO  PUCKOB,
3HAYMMOCTM NPOEKTa, BHEWHUM W BHYTPEHHUM YCNOBUAM
CYLLLECTBOBAHMUA OPraHnU3aLmMm 1 NpPoeKTa.

* Knwouesble pelieHUA:
- Uenn YP n o6vbem pabot no YP
- MeToaonorua, MHCTPYMEHTbI U TEXHUKK YP
- OpraHunsayma n oTBeTCcTBEHHOCTb Nno YP

* UHCTPYyMEHTDI:
- COBeLLI,aHVIFI Nno NJAaHNPOBAHUIO
- AHanuM3 npeablayLero onbiTa U Ay4LlnX NPakTUK
- cnonb3oBaHue cywectByrownx lwabnoHoB



<&

L X 4

1)

[ThaH ynpaB/ieHUs PUCKaMKM NPOEKTa

KoHTeKkcT YP
" BHYTPEHHWUW (Lenun, pecypcbl, Opr. CTPYKTYpPa, CTaHAapPTbl U NOJIUTUKU, OPT.
Ky/NbTypa, TONEPAHTHOCTb K PUCKY)

" BHELWHUM (IKOHOMUYECKNE, TEXHONOTUYECKNE, COLIMO-KYNbTYPHbIE,
NpPaBoOBble, MONUTUYECKME, MPUPOAHbIE U NP. YCA0BUA)

Llenn n 3apgaum YP

CCbIZIKM Ha HOPMaTUBHbIE JOKYMEHTbl (HOPMaTUBHO-NPaBOBbIE aKTbl,
KOpnopaTUBHbIE MONUTUKM U pernameHTbl no YP n np.)

B3anmocsasb YP ¢ apyrumu npoueccamu Y[

MeTtononormna YP (nogxoapbl, UHCTPYMEHTbI, UCTOYHMKWN OaHHbIX,
WabnoHbl)

PacnpeneneHne ponem n oTBETCTBEHHOCTU
Cpoku u broaxet YP
Kateropuu puckos (UCP)

OT4yeTHOCTb M OUEeHKa YP



MepapxmnyecKkan CTPYKTYpa PUCKOB

MpoekT
TexHu4eckui BrewHxwuiA OpraHn3aumnoHHbIA Ynpaenesue
NpoeKToMm
ToGosan el e
TexHonorus DOt Corn Pecypcbi NnanuposaHue
Crin:::einqg’:;cojm PeiHok PuHaHCpoBaHue KoHTponnuur
aﬁ;";;i:gﬂb 3aKasumK ﬁshﬂiﬁfgg KommyHUKaLmm

Kavecteo

MorogHele yecnosua

B WepapxW4ecKkol CTPYKTYPE PUCKOB NEPEYUCNEHE KATErOPUW M NOAKATErOPMK PUCKOB, KOTOPLIE MOTMYT NOSBMUTLCA
Ha TunoBom npoekTe. [INA pasHbIX NPOEKTOE W Pa3HkIX OPraHU3aUnid NPUMEHSIOTCH Pa3NMYHLIE epapxu4eckue
CTPYKTYPbi piickoe. OQHMUM W3 NPeUMYLLECTE 3TOro NOAXOAA ABNAETCA TO, YTO YYACTHUKM Npouecca uaeHTUdKUKaLMMI
PUCKOB MMEIOT NpeacTaBneHne 0 MHOrOMUCNEeHHbIX MCTOMHUKAX PUCKOB NpoeKTa.
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dakropb
BHELIHEA cpabl

HLOOWMLIBWE0D
WOHLMHIEWOdI¥BUE
weuHesogedl
BWE 1018810009

BANEALHON 19L0IUBE
eodAx auHate|

MpoeKT nocTaBkK

obopyaoeaHus.
MCTOYHWMKM PUCKOB:

BINEALHON 19101UB8
ead/ emHeLuedi £

BTENEE BMHONMUDEA
BH extiue)

Mocrasumk
obopyaosaHua

euedoodau
FLIOHLHO LOUWONDH

wigeLoou
exwdareg

HA8ELO0U 10
EENLO

EEENEE BWaqQ0
anHadumoed

Jaxazumx
(nokynarens)

BHHBMaWou
9100HE0L0IOH

FLELUUO
exxdabieg

WAUAROU
10 €BNLD
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Pwckn npoekta —

— [NpupogHo-KNnuMaTuyeckue

—— TexHn4eckme

HaeoaHeHua

Moxapsbl

3emneTpsaceHun

3KCcTpemanesHbIe NorogHbIe YCnoBus
n ap.

— HapexHocTe TexHonorun u obopyaoeaHua

——— @WMHAHCOBO-3KOHOMWYECKNe —

CNOXHOCTb TEXHONOMKU U ONbIT €8 NPUMEHEHUS

— Hanu4ue HeoBxoammoro obopyaoBaHUA U MaTepuanos
n ap.

— Temnbl pocTa 3KOHOMUKK U OTpacnu

— MHdhnauma

— OBMeHHbIe KypChl BANOT

— CtoumocTb BupxeBbIx TOBapOB
n ap.

— KayecTeo ynpaeneHus NpoexTom

—— OpraHv3aunoHHbIe

—— [NpaBoBble U perynATUBHbIE ——

Keanudmkauna nepcoHana

— 3 eKkTMBHOCTE KOMMYHUKALWIA
n op.

— YCNOBWA KOHTPaKTOB

— WNameHeHne 3akoHogaTenscTBa

— lMaTeHTHble cnopbl

L Hecobniogenne 06sa3aTensCTB KOHTpareHTamu
W ap.
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NaeHTUPUKaLMNA PUCKOB



NaeHTUPUKauma puckos

NaeHTndUKaLKUA - BbiIABIEHUE PUCKOB, CMOCODOHbIX MOBAMATL HA
AOCTUXKEHUE Lesien NPoeKTa, U AOKYMEHTabHOE
oPOpPM/IEHNE UX XaPaAKTEPUCTUK

Pe3ynbtat AEHTUPUKALMM — NTOHUMAHNE OCHOBHbIX PUCKOB
NpoeKTa (3adpUKCUPOBaHHbLIX B peecTpe puckos)

dakTop pucka

(npuduHa; cnyymneleecs cobbiTne
WNu ycnoeue)

MpuHUMNbl naeHTUPUKALUN PUCKOB:

* paHHee BblABNEeHNE PUCKOB

* BbliAaBneHMe KaK yrpo3 Tak u
BO3MOKHOCTEM

* peryiapHOCTb U HENPEPbIBHOCTb

°* TOYHOCTb M NOJIHOTA ONUCAaHNA PUCKA *

[ [locneacTeue J

(BO3MOKHbBIW pesynbTarT)

Puck

(Heonpegené&HHoe cobbiTue
WK ycnoewe)




[Mpumepbl HeNpaBu/IbHbIX GOPMY/IUPOBOK

PUCK — HEAOCTUMEHUE LIEENU
PUCK — AHTULIE/b

PUCK - CYLLLECTBYIOLWWAA NPOBJIEMA



[MpuuunHa, puck uamn nocneacrsue?

KBaIIM(I)MKaLI,l/IM NnepCcoHas/1a HeAOCTaTO4YHO A1A NMPOEKTAa
brogxer NMPOEKTA MOXKET ObITb npesblileH
B NPOEKTE NpeanonaraeTca NncnosibsoBaHue HeI'IpOBEDEHHOlZ TEXHO/NO0TNU
nOﬂ,pﬂ,ﬂHMK MOXKET HE YCNETb MNOCTABUTb MaTEPKNA/ibl BOBPEMA
Kpr Ba/1IlOTbl MOXET CUJ/IbHO USMEHUTbLCA
[loroagHble YCNOoBUA MOTYT OKa3aTbCA 6I'IaI'OI'IpI/1FITHbIMl/I
KomaHaa NPOEKTa HUKOTrA4a He pa60Tana C AaHHbIM 3aKa34YMKOM

[ocyaapcTBO paccMaTpPMBAET BO3MOXKHOCTb M3MEHEHMA 3aKOHOAATENbCTBA,
3aTparusatollero chepy peannsaumm NPoeKTa



dopmyna onncaHuA PUCKa

YrnopsadoyeHHoOe onucaHue puckKa, rno3eosfru,ee pazoenums
1. npuyuHy, 2. pucK u 3.cneocmeue*:

«Bcneacteme < 1. cyLLecTBYIOLWLErO YC/IOBUA > MOXKET
HacTynuTb <2. HeonpeaeneHHoe cobbiTne nam ycnosue >,

YTO MOXET NPUBECTU K < 3. BO3AEUCTBUIO HA LeNun >»

* MeTtaasblk onucanus puckos cM. Hillson D. Effective opportunity management for projects



HanmeHoBaHue pucka

dopma pUCKOBbIX

PekomeHnpaunm MAO «JTlykomnn»

MpeameTHan 061acTb HEFAaTUBHbIX U3MEHEH U

NHamBMuAayanbHO-KOHKPeTHanA YacTb

- AOCTYNa K pecypcy;

M3MEHeHUI 6usHec-npouecca
. HapyweHue . MonoxkeHna gokymeHTa: . HanmeHoBaHue o6beKra:
. Poct - rpadukKa; -MmecTopoXaeHue;
. Napenue - pernameHTa; -N2 cKBaXKuHbI;
. OcTaHOBKa - [0roBopa; -y4yacTok Tpy6onpoBoga;
. 3apeprkKa . Mpouecca; -MHBECTULMOHHDI NPOEKT;
. CoKpaweHue ° ObopynoBaHus; -yCTaHOBKaQ;
. OTKa3 . O6bI4HOro COCTOAHMA (TEKYLLEN paboTbl) -610K pabor.
. Bbixoa u3 crpos
. OTcytcTBUE
° CpbiB
o YBenuyexnune . Mokasarens:
. YMmeHbLieHne - NpoV3BOACTBEHHOTO;
o MpesbiweHne - PbIHOYHOTO;
o YxyauweHue - CTaTbW PacxofoB;
. UsmeHeHue - CTaTbu AOXOA0B;
- penyTtauuu;
- CpPOKOB.
MpekpauieHne . OTHOLLEeHMiT onpeAeneHHOro Buaa:
OT3bIB - npas;
OrpaHuyeHune - AOroBOPHbIX OTHOLUEHWN;
- NNLEH3uK;

Mo ONMMUCaHWMIO PUCKA

Puck unmeer oTHomeHHe K Oyaywmemy (TeKyrias
mpobjemMa — 3TO HE PHCK, a BO3MO)KHASI IPHUINHA
BO3HUKHOBEHUS PUCKA);

Puck - 3T0 KOHKpeTHOe COObITHE (YTO-TO MOXKET
MIPOU30NTH, HACTYIIUTh);

Puck xapakrepusyercsi BepPOSITHOCTHIO (MOXET
MIPOU30MTH, @ MOXKET, U HET);

HammenoBanme pricka IODKHO OBITH MOHSITHBIM,
KOHKPETHBIM;

[IpuurHBl ¥ MOCIEACTBHUS PUCKa B HAMMEHOBAaHUU
pucka He ykasbIBaroTcsi (Ui 3Toro B Bemomoctn
PHUCKa IPeAyCMOTPEHBI OTACTBHEIE TIOJIA);

CnoBo «puCK» B HaUMCHOBAaHMUM pHCKAa HE
yKa3bIBaeTcsa, YINOMUHAETCAd TOJbKO PHCKOBOE
cOOBITHE, KOTOPOE MOXKET HACTYIHTH,

Puck He caenyer ¢opmyaupoBarh Kak
«AHTHIEJb)



PeecTp pucKkos

OnuncaHmne pucka (4eTKoe N NOHATHOoeE)
daKTOopbl PUCKA

KayecTBeHHOe onncaHne nocneacTtsun peanmsaumm pmUcKa
(cueHapueB pa3BUTUA COObLITUIN)

OTBeTcTBEHHOE NInL0/noapasaeneHme
OueHKa BepOSATHOCTM peannsaumm pucka

OueHKa BAUAHUA peanunsaumm pucka Ha Lesin NpoeKTa
(CPOKM, CTOMMOCTb, Ka4ecTBO, AeHEXKHbIM MOTOK U np.)

OueHKa BIMAHUA PUCKA Ha ApYTrne pUCKM
PekomeHaaumu No ynpaB/iEHNIO PUCKOM

[MpMmedaHnsa, NCTOYHUKU MHPOoPMaLIUK U NP.



MeToabl aeHTUPUKaALMMN PUCKOB

naeHTuduKaumum

AHanua onbiTa YXe

peann3oBaHHbIX
MPOEKTOB

HanpaBneHus

AHanus TekyLero
npoekTa

e AHanNW3 apxX1BHbIX
AOKYMEHTOB No
peanu3oBaHHbLIM NpoeKTam

¢ KOHTPONLHLIE CNNUCKA

e AHanNW3 Ny4Wwnx NPaxkTUK

e AHanu3 QoKyMeHTaLMu:
- Ka4yecTBO W COrMacoBaHHOCTk
nnaHoe
- OrpaHU<EHMA KW QOoNYLEHWA

e AHanus ceTeBbIX rPauKoB 1
KaneH4apHbIX NNaHoB
BbINONHEHWA paboT Nno NpPoeKTy
(CPM)

AHanna3 BO3MOXHbIX
OyayLmnx ycnosumm

e JKCnepTHLIE METOabI!
- MO3roBOH LUTYPM
- metoa denedn
- ONpockl, aHKETUpOBaHWE
- MHTEPBLID
e SWOT-ananus
e [lnarpamma Nwukaekl
¢ [lnarpammel BAWAHWUA
e AHaNN3 OCHOBHOW NPUYKUHEI
e [lepeunun-nogckaskm (PESTLE,
SPECTRUM, TECOP)
¢ [lepeBbs OTKA30B
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[lekomno3numna uenen

KONWYECTBO

PEANH30BAHHOR
- NPOAYKUMH

-
A0X0/bI -

MMPUBLIIb
: HOAMYECTBO
\ PEATHIOBAHHO
/ POAYKUMAH
PACXO/bI

\ ‘ ¥ R
CEBECTOMMOCTL




NoeHTUPUKaLumMa «CBepxXy-BHU3»
M LEenoYKn cobbiTnmn

p Llexs I-ro (BepXHEro) ypoBHs
ynpasnsiete Bbl? (KT O6iecrna)
e N N
‘ Puck I-ro ypoBusi ’ “]-_}_eonb a0 “]-_lem, oz
YPOBHSI TO YPOBHs
A . J \ y,
Puck III-ro ypoBHS
- N < IIpaanaa packa II-ro yporas
1 Puck I1-ro yposnsi/ HecBoeEpeMeHHAA MOCTABKA OVPOBOTO
T‘:: ;,‘;:::Ka Tpuunnel pucka |-ro yposns/ Lens Ne 1 e Ne 2 P P VP
Mocaeacreus pucka 111-ro yposus 111-ro yposHst 111-ro yposHst O00PYIOBAHHA ROHTPATEHTOM

———> JIeKOMITO3HITHSA IeIei

—_— HpmHHHO-CHEﬂCTBeHHaﬂ CBA3E PHCKOB

TIpuunHbI puCKa
I1-ro ypoBusi

———> BiHgHHIe PHCKOB Ha LelH

Puck 111-ro yposns/
Tpuunnbl pucka |l-ro yposust
TIpuuHHbI pUCKa
I11-ro ypoBust

——> Tlocne/cTBUS HEJOCTIKEHNS Meeil




SWOT-aHanus

Kak Bocnonb3oBaTbCA
BO3MOXHOCTAMU?

Y10 moXxeT nomeLwaTb
BOCNO/1b30BaTbCA
BO3MOXHOCTAMMU?

3a cYeT Yero MOXKHO
CHWU3UTb Yrpo3bl?

Camble bonblume
OMNacHOCTU U
HeraTMBHbIE CLEHapum
pPa3BUTUA
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MaTpunua WBS-RBS

RBS Values for WP
risk sources

Pi,2 Pi,3

WBS

Work -
packages

Risk
sources P23 X132
evaluation|  Risk sources _
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Avarpamma npUYNHHO-CNeACTBEHHbIX CBA3EN
(Anarpamma UwinKasbl, «pbibuin ckenety»)

PocT cTOMMOCTH
obopyaoBaHWUA U MaTepuanoe

Poct MMNOPTHLIX
UHpnauma NOLWNMWH
MNameHeHue

BanoTHbLIX KYpCOB PocT cnpoca

PocT cToumocTh
OUpXeBLIX TOBapoB

YeenuyeHue obbema
BbINONHAEMbIX paboT

Ownbrn

Ownbku
NNaHUpPOBaHUs

NameHeHHe TpeboBaHUiA
K pesynbTatam

nepcoHana

ABapuu U MHUMAEGHTLI

MpupoaHbie KATaKNU3IMbI

TexHu4ecKne
HEWCNPaBHOCTH

CtouMoOCTb

MpruuuHa
3 ypoBHA

MpuynHa

MpuunnHa
2 YpOBHA

2 YPOBHA

PMYMHA

MpwuynHa 3 ypoBHs

3 ypOBHA

MpuyunHa BepxHero
YPOBHA

Aeduumt nogpagHsIX
opraHusayun

k

npoekTa

HeBbirogHsle

KOHTPaKTHLIE YCNOBHWA

NameHeHKne
BanTHLIX KYpPCOB

PocTt ctoumocTu yenyr
noapAAHLIXOPraHU3auui




- . '
12

OTKaz cCMOHTUPOBaHHOW
» CUCTEMBI B
rapaHTUAHLIA Nepuog

- E
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[lepeBO OTKA30B

Bo3HukHOBEHME noxapa

|

O6paszosaHue paznusa

Hanuyue

ropoYen XuakocTum UCTOYHUKA 3aXUraHuma

wunu

|

]

EmMKoOCTbL

Tpyb6onposopg

Hacoc n coeagunHeHus

Pasrepmeruzauus




OEPEBO COBbITUM ONA ABAPU CBASAHHOW C PA3PYLLEHVEM
AOEMMOPATOPA HA BJITOKE YCTAHOBKW MO 3JNEKTPO-OBECCOJIMBAHNIO

HEDTU (3110Y)

McTeveHne HedpTH C

[MpekpalleHne ropeHuns (nukBmnaaumsa noxapa) 0.02

dakenbHoe
MrHOBEHHbIM ropeHme T . . 0.02
e — oy 0.04 ennoBoe BO3eNCTBUE Ha coceaHun germapaTop O.
0.05 ) OnacHeix nocneacteunHer 0004
PasrepmeTusa OrHeHHbIN Wwap 0.Q° Tennosoe Bo3aencTBUE Ha COCEAHNI AernapaTop
LS 0.009
aerngpaTopa rlperau.l,eHVIe ropeHund 0.10
1 BblGpoC .
Heq)mp1 0 BocnnameHeHu Tennosoe Bo3aencTBne Ha
© coceanui aernapatop 0.10 FopeHve naporasoBoro obnaka
nponuea 0.20 0.05
06 BocnnameHeHne 3
pa3oBaHue
nponuea Hedtu 0.45 naporasosoro obnaka 0,10 B3pbiB naporasosoro obnaka 0.05
Pacceanue
WcnapeHue n naporasoBoro obnaka 0,15

NcTteueHmne HepTn
0e3 MrHOBEHHOro
BocnnameHeHus 0.95

obpasoBaHue
BTOPUYHOrO Nanora3oBoro

obnake BocnnameHeHve obnaka
0.10

"opeHre naporasoBoro

obnaka (noxap — BCMbILKa)

0.08

| BaphIR naporazororo obnaka 0.02

O6pasoBaHMe NepBUYHOIO
Maporasosoro o6naka 0.50

PacceaHue naporasosoro
obnaka 6e3 onacHbIX

nochnencreua 040
RocAedcTBIHA- -4




[narpamma «rasctyk-6abouka»

Mpocdunakruyeckue KOHTpPONM PeakTuBHbLIE KOHTpONMK

MpuurHa cobbltus 1

OB KoHTpONb

Mocneacteue 1

Mpuunna codeiTng 2

Mocneacrteune 2

Mpuunxa cobeitnsa 3 |

VcTouHMKKM prcka

Mpuyuna cobeiTna 4

OBnactv BoagencTens

MocneacTtene 3

-
-

Bapeep ANs ackanauuu

"~ Bapsep ana ackanauun

dakTop ackanauuu

®aKTop ackanayumn

nogaepxusawwlas dapsepsl

i} 1 Vnpaenenueckas pesTenbHOCTs,
(— 1



MaTpuua cTenkxongepon

CTeﬁKxon.qep nMUo UM opraHn3aumns, KOTopble MOryT BO3AEWCTBOBATb Ha OCYLLECTBIEHUE

OEATENbHOCTN WU NPUHATUE  pelleHusi, OblTb  MNOABEPXEHHbIMU KX

- BO3AENCTBUIO UM BOCNPUHMMATL cebsa B Ka4yeCcTBe NOCneHuX.
CTOPOHa) Kpyru crenkxonpgepoB
— A rge 3gecb
puckn?
aTpuua cTenkxonageposn
BbICOKanA O O O
Cuna cpeaHss
BIUAHUA O

HU3KaA

v

O

HeraTmpHoe

HeNTpanbH
oe

nosnTmnBHoe

OTHOWweHue




A

oeHTndguumposaTth
OnpepnerneHve nHtepeca
OueHka

KomMmmyHumkaumm

N

CpepHan

Hu3skan <::>
HeratneBHoe

O

HentpanbHoe

O

Mo3nTmnBHOE
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KayecTtBeHHbIW aHaNu3
PUCKOB



KayecTBeHHbIN aHann3 puckos

Lenb — npuoputMsauma n onpegeneHme nepsoovepesHbix ona HT0 eLue MOXeT BNMATL Ha
CYLLLECTBEHHOCTb p1cKa?
ynpaBneHnAa naeHTMPuruUMpoBaHHbIX PUCKOB (FMEA)

BepoATHOCTb — CTENEHb (Mepa) BO3MOXKHOCTU peannsaumumn cobbitma

3a kakoun nepuop,
oueHunBaTb?

YT0 penartb, ecnu
«BEPOATHOCTb pUcka
paBHa 100%»?

MocnepcTeua — pesynbTaT BO34EWCTBUA PUCKOBOrO COBLITUA Ha Lenu

B yem MOXHO
n3mepaTb
nocrnencTeusa?

Hy>HO / MOXXHO 1

BCE NEpPeBECTU B AEHLIN?




MHCTPYMEHTbl Ka4eCTBEHHOM OLLEHKU PUCKOB

» MaTtpuua «BepoATHOCTb - MOC/IeACTBUAY

» KapTbl puckos

» FMEA-aHanus



BepoAaTHOCTb

BapuraHTbl maTpuLlbl
«BEpPOATHOCTb - MOCNeACTBUAY

KayecTBeHHble OUEHKM

bannbHble OUEeHKHU

5 | 5| 10

I B R

[e]

I

El1 33| 6|9

o

Q.

@ | 2| 2] 4| 6| 8|10
111|213 4] s

1|1 23| 4] s

Bbicokas
CpeaHsan
Huskan
Cnaboe CpeaHee | Bbicokoe
Baunanue
KonnyectBeHHble OUuEeHKHU
0,8
]
G 0,4
o
I
3
3 0,2
Q.
()]
@ 0,1
0,05
<1mnH.p. | 1-5mnaH. p. | 5-20 maH. p. | 20-100 mnH. p.

>100 mnH. p.

Bananue

BanaHue
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Pa3paboTKa LWKanbl BAUSAHNA PUCKOB

[MokasaHbl 3HAa4YEeHWSA NO OTHOCUTENBbHOW U YNCNOBOW LUKanam

Mpoekr O4yeHb Huakan / Huakan / YmepeHHasn / Beicokan / OuyeHb Bbicokan /
Lens 0,05 0,10 0,20 0,40 0,80
HesHauuTenoHoe
CTOMMOCTL yBenuueHme Yeenuyexuwe YeenuyeHve YeenuyeHwe YeenuyeHve
ctommocti <10% croumocty 10-20% | crommoctn 20-40% | cToumocTm >40%
CTOMMOCTH
c HesHauuTenbHoe Yeenuyexuwe YeenudyeHue YeenudyeHwe YeenuyeHve
POKH 0 o o
yBENUYEHNEe BPEMEHW BpemeHu <5% BpemeHu 5-10% Bpemenn 10-20% BpemeHn >20%
Eaea sameTHoe 3aTpoHyTHI 3aTpoHyTHI YMeHbLeHne KoHeuHbIn npogykT
Copepxanune YMEHbLUEHWE BTOPOCTENEHHbIE OCHOBHbIE Hﬁi@fﬁ;ﬁ:} npoekTa dhakTudecku
COAEPHAHUSA obnacTu copepxaHna  |0BnacTh COAePXaHUA|  nng cnoHcopa Becnonesex
3aTpoHyTbl OnA noHuwxeHwa  |[NoHumeHue kadecTea| KoHeuHsIn NnpogykT
Epnea 3ametHOE
KavectBO TONBKO Camble kayecTea TpebyeTtca HEenpMemMneMmo npoekTa fhakTuiecku

NoHKMHEHWE KaveCTea

TPYAOEMKWE NPUNOXEHNS

oaobpenHwe cnoHcopa

ANA cnoHcopa

BecnoneaeH

B 310l Tabnuue npeacTaEnerel NPUMERL ONPEAENEHUA BOIOENCTEMA PHCKA HA KAXOYI0 W3 YETRIPEX PasNMYHEX Uened npoekTa. Kawmgoe
M3 BO3OEACTENA CNeayeT B xo4e Npouececa NNaHWPOBaHUA YNPABNEHNA PUCKAMM 30anNTUPOBATE K KOHKPETHOMY NPOEKTY COrNACHO NPUHATEIM
B OpraHv3auuu noporam puckoe. MNogobHeiv we obpaszom MoxHO paspaboTaTte OnpegeneHne BO30SeACTBNA ANA BNaronpuATHEIX BOIMOMHOCTER.
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LLIkana oueHKu BEPOATHOCTU PUCKOB

Kayectee

Cnocob vHTepnpertaumm

YTO COOBITIIE MOJKET
NIpou30HTH

ogaom m3 JJOO ompeneneHHoro Buaa
IEeATENLHOCTH

o6mectB IOO ompeneneHHOro BIAA AeSTeIbHOCTH

bannbHan
HHaA C TOYKM 3pEHUA UCTOPUHECKUX OAHHDBIX B Y%
oueHKa oLeHKa OnucaTebHbll
Jile]e] [JouepHee obuectso 100 BEPOATHOCTH
_ HMeno MecTo HECKONBKO CIy9aeB pealii3allii
CobpITHe TouTH TOTHO | UMeno MecTo HeCKONBKO CMyTIacB Peal3aliinm _ . . o
. _ . 5 PHUCKOBEIX COOBITHIA 33 HOCTIEIHMII IOl B TOUEPHEM > 80 %
Tpou3oiiaeT PUCKOBEIX COOBITHIT 3a Tocieanmii roa B JJOO ~
obmectre /OO
Cob HMeno MecTO HECKONBKO CIYUIaeB pealr3allin HMeno MecTo HECKONBKO CIy9aeB pealii3allii
"OOBITHE CKOpee . . . .
. PHUCKOBBIX COOBITHIA 3a IIOCIEIHUIL IO B PUCKOBEIX COOBITHIA 3a ITOCTEIHUI IO B OJJHOM I13 o
Bricokas 4 HPOL30ILAET, ueM He ~ 50-80 %
. omuaoMm u3 JIOO ompeneneHHOTO BUIA nodepHnx obmects JJOO ompeneneHHOToO BUIA
nipor3oiigeT
JeATENLHOCTH JIEATEINLHOCTI
Hmen mecTo oguH caydali peanm3arii .
_ _ . Mmen mecTo oguH caydail peanm3aii pHCKOBOTO
CoObITHE MOKET PHCKOBOTO COOBITHA 3a TOCISIHIIT TO/] B _ . o
Cpenuss 3 . CcOOBITHA 33 MOCIEHUII TOJ] B OJIHOM H3 JIOUYEPHUX 20-50 %
TIPOM30IITH oxgaom m3 JJOO ompeneneHHoro Bijaa _
obmectB JIOO ompeseneHHOTO BH/IA IeATETFHOCTH
JIeATENEHOCTI
Cob MMeno MecTo HeCKONBKO CIyYaeB peal3ariini HMMeno MecTo HEeCKONBKO CIyJaeB peann3aliii
"00BITHE CKOpee He . .
N PHICKOBEIX COOBITHI 3a TIOCTETHIIE 5 IeT B PUCKOBBIX COOBITHI 3a TIOCTETHIIE 5 TeT B OTHOM H3 o
Huszkas 2 TIPOM30IIET, YeM _ 5-20 %
. omgaom m3 JJOO ompeneneHHoro Bujaa nouepHnx odmectB JJOO omnpeaeneHHOTO Buja
Tpon3oiiger
eATeIbHOCTH IeATeILHOCTU
Kpaiine He 65110 HIT OTHOTO CTyYasd peamiT3ariim _
_ He Ob110 HIT OTHOTO CIYYas PEa3aItii PHCKOBOTO
MAalOBEPOATHO, prcKoBOTO COOBITHA 3a Tocnequne 10 neT HU B|  _ o
coOwITUsI 3a Tocneaume 10 TeT HiI B 0JJHOM U3 JOUEePHITX <5%




LLIKana oueHKn BepoATHOCTU puckos MAO «JTykomnn»

BepoAaTtHoCTb

OueHb HU3Kasa

A Hwn3Kaa BepoATHOCTb
nykoun BEPOATHOCTb P

PuckoBoe cobbiTne

. PuckoBoe cobbiTue
MOXET NPOU30UTH

MOXeT HAaCTYyMNnnTb B

TOJIbKO B o
TeyeHue baAnKamLwmx
UCKNOUYUTENbHbIX
4-x ner.
obcToATEeNbCTBAX.
~10% ~25%

0-15,0% 15,1 -40,0%

CpefHAa BEPOATHOCTb

(3 6anna)

PuckoBoe cobbiTne
MOXKET HacTynuTb B
TeyeHue banKanLwmnx
2-X nert.

~50%

40,1 -60,0%

OuyeHb BbicOKas
BEPOATHOCTb

PuckoBoe cobbiTue,
CKopee Bcero,
NPou3onAeT B Te4eHne
6aunrkalwero roga,
MMEeeTCA CTaTUCTUKA
MHOTFOKPaTHOro

BbicoKan BEPOATHOCTb

PuckoBoe cobbiTne
MOXET HaCTynuTb B
TeyeHue baumKanwero

roga.
HaCTYMN/IeHNA PUCKOBOTO
cobbITMA B Te4EHME roaa
B MPOLLIOM.
~75% ~90%
60,1 —85,0% 85,1 —100%




LlIKa/aa oueHKM GUHAHCOBbLIX NOCNEeACTBUM
(abcontoTHble U OTHOCUTENbHbIE 3HaUYeHuA yLepba)

OTHOCHUTEIBHBIE 3HAYEHHUS
Kareropus nocneacteuii/ BannbHas AOCOTIOTHBIC 3HAYCHHUS Vitep6a, MDoLeHT
yiepba OLICHKa ymiep6a, MIIH. pyo. poa, 1P
OTKJIOHEHUS OT IJIaHa
3HaunTenbHble/ Boicokuii 4 >Y3-Y4 >X3%-X4%
CymecrBennbie/ Cpexnmii 3 >Y2-Y3 >X2%—X3%
MautocyecTBeHHbIe/ 5 Y1_Y?2 X1%_X20%
Huskwnii a 0= 0




nyKkoun

LLIKana oueHKM PUHAHCOBbBIX NOCAeACTBUN
MAO «Jlykonn» (npumep)

BennunHa nocneactemim pucka (npumep)

He3HaunTenb CyuwecTBeHHbl Katactpoduue
KpuTepuii oLeHKM Hble [donyctnmele e Kputnueckne CKue
(1 6ann) (2 6anna) (3 6anna) (4 6anna) (5 6annos)
OTK/NIOHEeHue oT
NAaHOBOro
3Ha4yeHwuA
NOKa3aTensa YNCTom 100 -999 mAaH.| 1-99 mnpga. > 100 mnpa.
<1 MAH. pyb6. | 1—99 mnH. pyb.
npubbinn (Ynctoro pyo. pyo. py6.
ybbITKA)
opraHusaumm

Moynnbl «/TYKOMN/»



LLIKanbl OLEeHKU PUCKOB Ha Pa3HbIX YPOBHAX yrpaB/ieHus

KopnopatuBHBI# ®WHaHCOBLIe
nocneacTeMA

@®unuan OO/

CyluecTBeHHLIe nofapasaeneHue

Bricokui
CywecTBeHHEIE BeHHLIE
CpenHuit ’ B‘ A
ManocywecTBeHHL e CywecTseHHLle OueHb CylecTBeHHbIe
Huzkuii CpenHui Beicokui e x3
ManocyuiecTBeHHE 1€ CywecTBeHHbIE

Huzkmit Cpennuit

ManocyuwecTeeHHbIe
Huzkui

-1X1




HeKkoTopble ncuxonornyeckme ownbKkm npu
OLleHKe PUCKOB

AP PeKT «penpe3eHTaTUBHOCTUY
— [epeoueHKa HageXHOCTN ManbiX BbIDOPOK, HECNYYAMHbIN XapaKTep BbIDOPKHK
b PeKT «HarNAAHOCTU»
- ﬂepeou,eHKa «KTMOHATHbLIX» N 3aNOMUHAOWNXCA PUCKOB
b PeKT «3aroyeHTprU3Ima»
- OpI/IEHTaLI,Mf-l Ha COBCTBEHHbIN onbIT, a HE Ha AadaHHblE
b PeKT «KKoHCepBaTU3IMA»
— MeCTKOCTb CNOXUBLUEroca MHEHMA 0 KaKUX-1MB0o cobbIiTUAX
APpdeKT «Kpaa»

— HepooueHKa BbICOKO BEPOATHDbIX cobbITMit n nepeoueHKa MmasoBepoOATHbIX (I'Ipl/l
3TOM CZTIUWUKOM Ma1aA BEPOATHOCTb MOMXKET BOO6LLI,€ HE BOCI'Ipl/IHVIMaTbCFI)

3pPpekT «MoHTe-Kapno»

- CTpEMI’IEHME YCTAaHOBWUTb CBA3b MeXAYy ABYMA nNocsieaoBsaTte/ibHbIMUA cobbITMamu



RapTa p1ckos

Suna:Bnustas Kapta puckos ans npoektos CII™ (Poccus). Paspes: cpoku

A
g A ¥
3 A B
@ ATV
g
&
g
(&)
§ ' - i ‘,,
T , ‘ |
% i
| s
] : >
Huakas ; CpeanHsia ! Buicokast BeposTHOCT

- PUCK KOHKPETHOTO NpoeKkTa*; & puck 6uaneca CM*;
®~ puck cybnoprens*; *B hurype ykasaH yHUKanbHbIi HOMEp pucka 90



[Mpumep KapTbl puckos: Microsoft

Risk Map for Microsoft Corporation

M1
@ o @
@ ® g
£250M — & i
High |
A soon— & o |
S ©e ¢ P60 8¢
E §100M — e0e : : : ! :
v 50 | e !
E L@ | L |
Rl sut00 o 60 6 |
T i i
7 ©00 o |
Y $25M — (@ B : i
Low @ ® oe® .& Eé
s — O
@
1M — 7]
| | | L
1 5 20 0 50 100 150 250  >250
@ Uninsured
Annual events
Partially insured Low -4 - Hr'gh
@ insured Frequency

O
©

Matural risks

M1 - Earthguake

M2 - Vialcanic enuption
M3 - Fire/EC-PD & Bi.
M4 - Contingent bus. Int.
M5 - Adverse weather

Employment risks

E1 - Benefits

E2 - Mormal workers' comp

E3 - Catastrophic workers' comp
E4 - Fiduciary

ES - Employers' liability

Financial risks

F1 - Exchanges rate

F2 - Insolvency

F3 - Interest rate

F4 - Strategic Investrment
F5 - Mon-payment

F& - Incorvertibility

F7 - Govemment control
F& - Portfolio default

Operations risks

O - Product tampering

(02 - Political trade risk

03 - Key executive

4 - Product piracy

(5 - Kidnap and ransom

(6 - Info. Security

07 - Employes dishonesty
O - Inventory obsolescence
0A - Thedt

Liability/litigation risk

L1 - Business practices (antitrust)
L2 - Copyright-patent infringement
L3 - Product liability

L4 - Contractual risk

LS - Errors and omissions

L& - Ernployrent practices

L7 - General liability

L& - Auto liahility

L9 - Vendors and contractors
L10 - Misc. liability

L11 - Public netwiork
L12-D&D
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[lomepbl KapT PUCKOB

«PAJIAP» KNHOYEBbIX PUCKOB FOCKOPTIOPALMM «POCATOM»

Low
level

High
level

Critical
level

K/THOYEBBIE PUCKWN

(VAR NV

© N o

BantoTHbIi puck

KpeauTHbli1 puck

P1CKM pbiHKa 31eKTPO3HEPT M U MOLLLHOCTH
PenyTauMoHHbIM pUcK

Purcku pbiHka TOBapOB M YCNyr SAepHOro
TOMNMBHOIO LIMKNA

P1CKyM KpyMHBIX MHBECTULIMOHHbIX NPOEKTOB
Puck nepcoHana

MonuTuueckmii puck

Puckv npomblLineHHo 6e30nacHoCTy M 3KONorun
4bli1 pUCK

BMAHOCTH
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Impact ¢ ¢ e

The Global Risks Landscape 2015

Raspondaents were asked to assess the impact and ikelihood of each global risk on a scale of 1 10 7 and In the context of a 10-year time frame.

Spread of : :
g * Failure of conflict
Weapons of climate-change : 0
mase destruction ‘Energmbe adaptaﬁon‘ :
infrastructure breakdown ; Fiscal crises . :
1 s 4 sy voen —— A s Unemploymert o
Biodiversity loss and
Wmm. — ’Oybar amnmnm
Feluaofmmcial, A it .
mechanism or institution Food “ sockl
.Fahmol
State collapse
5 or crisis
Misuse of . ‘ . ‘Exmme
¢ technologies Data fraud weather events
Unmanageable @ Large-scale orlheﬂ‘
: 0’0emoh : NRARE Oncsisyhee
Failure of ’
critical infrastructure ¢ ¥ Man-made environmental
:  catastrophes
0
Failure of urban plan
@ j e
35 4.0 45 A— 50 55
4.82
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FMEA-aHanus

FMEA-aHanus (Failure Modes and Effects Analysis , aHanu3
BMA0B U NOCAeACTBUN OTKAa30B) — TEXHOIOMMA aHaAM3a
BO3MOXXHOCTN BO3HMKHOBEHUA AePEKTOB U UX BIMAHUA HA NPOEKT
(KauecTBO NpoAyKUUN).

dtanbl FMEA-aHanu3a:

1. [MocTpoeHne KOMNOHEHTHOMN, CTPYKTYPHOMU, GYHKLUMNOHAIbHOM
N NOTOKOBOW moaenen obbeKTa aHaIm3a

2. AHanu3 gaHHbIX MOAesIen Ha NpeaMmeT:
—  MoTeHumanbHbIX AedeKToB/pUCKOB
—  MoTeHumanbHbIX NpUYKH aedeKkTos/puckos (aAnarpamma Mcmkasbl)
—  MoTeHumanbHbIX nocneacTsnii aepektos/pUCKoB
—  Bo3morKHOCTM KOHTpONA (0OHapyrKeHUA) noasneHus aedektos/puUckos



FMEA-aHanus (2)

KOoRNoHSHETHS S Mooens
M STEDMAMb B

DAL E N e
CTpYETypHas MOTOEOE PryHELHOHANEH3A

SIEiaE o == o

FAHANMI NP A
NoOABMEHHA qefrekTOBs
(€ MORA0 LS B0 S 20T S

HuumeaBed)

abnwuya F B-am @ obwekTa
= A D 1 -‘l:_."IIHLI.I'Iﬁl'I ] 1 ‘%ﬂlan f’H_:IE::l"E HLl.I-élqrf-:-Hb-lE
FEHT p e eET _AperasiHe O CMenCTERA FLOHTROMNE [ =] 'y E | =
e - - L

3. OueHKa BO3MOKHbIX AedeKToB No ceayoWMmM napameTpam:

—  Taxectb nocneacteun (B) (ot 1 go 10)

—  YacroTa (BepoATHOCTb) Bo3HUKHOBeHUA (A) (oT 1 go 10)

—  BosmorkHocTb 06HapyxeHus (E) (oT 1 go 10, rae 10 — «HEBO3MOXXHO
3apaHee ODHapPYXNUTb»)

4. PaccuntaTtb napameTp npunoputeta pucka RPZ
(kak nponsseaeHue A, Bu E) (ot 1 no 1000)
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FMEA-aHanms (3)

5. KnaccnpumnuymposaTb PUCKU HA:
— Huskune(RPZ<40)
— CpepHue (RPZ<100)
— Bbicokue (RPZ>100...120)

6. [1nA BbICOKMX U cCpeaHMX PUCKOB pa3paboTaTb
MeponpuaATUSA No:

— WUCKNOYEHUI0 NPUYNH AedeKTa;

— npeagorspaweHno X NoABJIAEHUA,

— CHUXEeHUNK UX NoTeHUNA/IbHOTO BJIMAHUA,

— NOBbILLEHUIO BO3MOXHOCTM U BEPOATHOCTU BbISIBNIEHUSA
nedekKra.



KonnyectBeHHbI aHaNM3
PUCKOB



3aaaHune. YyeT HoBOM MHPOPMaALIMKM NPU OLEHKE PUCKOB.
YcnoBHble BEPOATHOCTHU

* [lo ctatucTMKe pona pedeKToB B 3aKyMaemblX KOMMAHMEW AeTanax
coctasnsaer 0,1% (monAa He 3aBUCUT OT MOCTaBWMKa U naptumn). Mpn atom
NCMoNb30BaHNE AedeKTHbIX AeTaNel MOXKEeT KPUTUYECKM OTPasuTbCa Ha
KayecTBe NPOM3BOAMMOro KOMMNaHMEN TOBapa U Ha ee UMUAKe.

e Ana npoBepkn AedeKTHOCTU KomMNaHuA npuobpena cneuranmsnpoBaHHbIN
ANAarHoCcTUYecCKun npmbop, Kotopbin crnocobeH wupaeHTudumumposatb 90%
AedeKTHbIX aetaneit (T.e. B 90% cnyyae npu aHanmse AedeKTHOW AeTanu
npmbop curHanmsmpyetr o ee bBpake), YTO CYMTAETCA AOCTAaTOYHO BbICOKMM
NoKasartesiem B OTPAC/M.

 Kpome Toro, uto npmbop He onpepenser 10% pedeKTHbIXx pertaneun, OH
OoWKnO6OUYHO curHanusupyer o bpake KauecTBeHHbIX geTtanen B 2% cnyyaes.

e CnyyanHo BbibpaHHaA AeTtanb bbina NpoBepeHa Ha cneuuanbHoOM npubope,
OH curHanmsumpoBan o ee paedeKTtHocTn. KakoBa BEpPOATHOCTb TOro, YTO
AaHHaA getanb AencrsmntesibHO 6paKoBaHHanA?




MHCTPYMEHTbI KONIMYECTBEHHOro aHaM3a
PUCKOB

AHanNn3 4YyBCTBUTE/IbHOCTM
CueHapHbIN aHaNN3
[lepeBbA pelueHnn

MMmntTaumoHHoe moaennpoBaHue



AHanna yyescTBuTenbHOCTA (1)

- MeToa, OI'IpGLI,GI'IFHOIJ.I,VIVI BAINAHUNE U3MeHeEHUNA OAHOIo U3 (I)aKTOpOB PWNCKa Ha
NMOKa3aTe/n ,ﬂ,eHTeﬂbHOCTVI/ NPOEKTa.

1 BblgeneHne oCHOBHbIX
KaTeropuin bakTtopos,
OKas3sblBaloLWMNX BAUSHUE
Ha Lenesble nokasarenu

(L

X, — 6a3080e 3HaYeHUE 8aPbLUPYEMO20 NAPAMeMpQa,

KoadpduumeHTbl 31aCTUMHOCTHU

»

2 A3MeHeHne 3Ha4YeHumn
BblAENEHHbIX
nokasartenen Ha +X% B
BrnaronpusaTHYO K
HebnaronpuATHyHO
obnactb

»

3 AHanua anacTtu4yHoOCTH
N3MEHEHNSA 3HAYEHUI
LenesbIx NokasaTtenen

(L

X, — u3MeHeHHoe (Ha n% 3Ha4eHue 8apbupyemMo20 napamempa),

»

4 TocTpoeHne penTmHra
3MNaCTUYHOCTU U
BblgeneHve Hanbonee
3HAYUMbIX MEPEMEHHBbIX

\E: NPVl—NPVO+X1—X0

NPV,

Xo

NPV,,NPV, -coomeemcmeeHHO 6a3080€ U U3MeHUB8Weecs 3HaYeHUe Yyesne8o20 nokasamess

KoagppuyueHm anacmu4yHocmu rnokasblBaeT, HACKOMbKO NPOLIEHTOB U3MEHUTCS
3Ha4yeHune LueneBoro nokasarens npu n3aMeHeHum aHadeHmns pakrtopa X Ha 1%




AHanus3 4yBCTBUTENBHOCTU (2)

£ (NPVo=NPV1)/NPV;y

(X2—x1)/%1
% %
NMepemeHHan - 9NacTUYHOCTb YyBCTBUTENBHOCTb Bo3moXKHOCTb
M3MEHEHUA | U3MEHEHUWU
X un (BarKHOCTD) NPOrHo3npoBaHUsA
1. CraBKa
TR T 2 5 2,5 CpepHan CpepHsan
2.06 7
OPOTHBI 1 2 2 Hu3kana Hu3kKan
KanuTan
3. Mepementbie 3 6 2 Huskasn Bbicokan
N3L4EPHKKMU
o OB I £EaE 5 15 3 Bbicokas CpepHsan
>- Lena 2 8 4 BbicoKasn CpepHasn
peannsaymm
) LlyecmeumeﬂbHocmb
poskosupyemocme Bercokas CpedHss Huskas
}Sﬂﬂﬁ\ /-\) I ®|
DanbHedwWwnn peTanbHbIN | ceonn /@ 1@/ () T
aHanus dakTopoB pucka!!! Borcoxas __+~— " m G)




OueHka YyBCTBUTENBHOCTHU
LleneBoro nokasarens K
N3MEHEHUIO PUCKOBbIX
napameTpoB

+

OueHka gmana3oHa BO3MOXHbIX
N3MEHEHMNN PUCKOBbIX
napameTpoB

[lnana3oH BO3MOXHbIX
OTKITOHEHUI LIeneBoro
nokasatensa u3-3a konebaHus
pa3sHbIX PUCKOBbLIX NapamMeTpoB

15000

Nnarpamma TopHano

Puck 1

Puck 2

Puck 3

Puck 4

Puck 5

Puck 6

-10 000

5 000

5 000

10 000

15 000

20 000



lpadunueckoe
npeacraBseHue

TabnunyHoe
npeacraBaeHue
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AHaNn3 4YyBCTBUTE/IBHOCTU (2)

CAPEX

OPEX

Touka
0e3yObITOYHOCTU

A NPV

Llena

peanuzauum
npoaykumn

-
[ I I
+5% +10% “g15% +20% T~

N3meHeHne akTopos
pHCKa

N3meHeHHne

N3meHeHune KanuTtaibHbIX 3aTpaTt
20% | -10%
20% | 440 | 415
o -10% | 450 | 422
S| o% | 475 | 440
S| +10% | 510 | 475
+20% | 550 | 490




CueHapHbIn aHanus3

«CueHapHbIX aHanM3 — 3TO crnocob aHanm3a CNOMKHOM cpeabl, B KOTOPOW
NPUCYTCTBYET MHOMECTBO 3HaUMMbIX, K TOMY e B/UAIOWMX APYyr Ha Apyra
TeHAeHUMI U CODbITUIMY

Aakep [.A. CtpaTtermyeckoe pbIHOYHOE ynpas/ieHne

CueHapun — 3TO pPeasnCTUYHOE ONMUCAHUE BO3MOXKHOM CUTYyaUuKU B byayuiem,
OCHOBAHHOE Ha Npeano/ioXeHUN 06 M3MEHEeHUU paaa 3Ha4yMMbIX PAKTOPOB, a
TaKXXe Y4nUTbIBAKOLWEE B3AaMMO3aBUCUMOCTb 3TUX PaKTOpPOB

Ha ocHoBe cueHapmnda MOXHO MpoaHann3npoBatb BO3OENCTBME HA M3MEHEHUE Bbl6paHHbIX

LeneBbIX nokasartesnemn Cpaldy HECKOJIbKUX OCHOBHbIX MEPEMEHHbIX.




OCHOBHbIe 3Tarbl aHanu3a cueHapues

1. OnpeaeneHne paKTOpPOB, HAa OCHOBE KOTOPbIX byayT popmmupoBaTbCA
cueHapuu

2. OnpepeneHue KONMYECTBA CLeHapueB ANs KaXaoro daktopa  KombMHaLUUin
3TUX CLeHapueB AN1A Aa/bHeKLWwero aHaansa

3. OueHKa ueneBblx NOKasateneun gna otobpaHHbIX CUeHapMeB

4. OueHkKa BEPOATHOCTU pean3aunm Toro nint UHOro cueHapuma N pacyeT
OXKUNAOaEMDBIX PE3YQIbTATOB

Bo3amoxHa 1 HyxHa nu
OLIEHKa BEPOSITHOCTN?

CueHapum

[MeccumucTnyeckumn FEMgRNEE ECEaRiLAL OnTMMUCTNYECKMNI
(6a3oBbIN)

NPV, = NPV, - p, +NPVg - pg+NPV, - p,, raepy +ps+p, =1



[lomep aHanM3a cueHapues.
Boeing n Airbus

Kenc: KomnaHuAa Boeing paccmaTpmnBaeT BO3MOXHOCTb BbiMyCKa
camoneTta bonbwon BmectutenbHocTn Super Jumbo (650 yen.)

daKTOpbl HEONPeaAeNeHHOCTU:

Temnbl pOCTa Ha PbIHKE AA/IbHUX MeXAYHAPOAHbIX
aBManepeBO30K (SIKOHOMMYECKMIM POCT a3UaTCKUX CTPaH)

BepoATHOCTb TOro, YTo KomnaHua Airbus BbinycTuT cBomn
BapuaHT camoneTa bonblion BmectutenbHoctm (A-380)



OnpeaenexHune cLueHapmeB pas3BUTUA ANA
daKTOpPOB Heonpeae/IeHHOCTH

IKOHOMMUYECKNI POCT a3MaTCKUX CTPaH

e CueHapui BbICOKUX TemnoB pocTa (bonee 7% B roa)
e CueHapuin ymepeHHbIXx Temnos pocTa ( oT 4% no 7% B roa)
e CueHapui HU3KUX TemnoB pocTa (meHee 4% B roa)

[ewncTtema Kopnopauun Airbus:

* Airbus BbInycKaeT CaMo/IET C aHANOrMYHOM Super Jumbo BMeCTUMOCTbIO
(650 yen.)

* Airbus BbinycKaeT yay4ylleHHYto Bepcuto ceoero camoneta A-300),
BMeCTUMOCTbIO cBbiwwe 300 ven.

e Airbus dokycmpyeTca Ha NPOM3BOACTBE MEHEE BMECTUTE/IbHbIX
CaMO/1eTOB, OTKAa3bIBAACb OT MOCTAaBOK HA PbIHOK CAMONETOB
6onbLuoK BMECTUMOCTU



OueHKa BO3MOXHbIX pe3y/1bTaToOB MPOEKTa B
KaXKOOoM CcL.eHapuu

Konnyectso camoneTos, NpodaHHbIX Boeing npu pasinyHbIX cLEeHapUax

Airbus Airbus Airbus He BbinycKaer
Bbinyckaet A-380 | yayywaet A-300 | BMecTUTe/IbHble CaMONeTbl

150 200

YMmepeHHble Temnbl pocTa B A3umn 100 135 160

BbicOoKue temnbl pocta B A3umn 120

Hu3kune Temnbl pocta B A3uun 75 110 120

BepoATHOCTb CLUeHapuMeB

Airbus Bbinyckaert | Airbus yayuwaer Airbus He BbinycKaet
A-380 A-300 BMeCTUTE/IbHble CaMOoNeTbl Utoro
Bbicokue Temnbl pocta B A3um 0,15 0,10 0 0,25
YmepeHHble Temnbl pocTta B A3um 0,10 0,25 0,15 0,5

Hu3kue Temnbl pocta B A3um 0 0,15 0,1 0,25
Utoro 0,25 0,50 0,25 1
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OCHOBHbIe nNpenmyLlecTBa U
HeOO0CTaTKM CUeHapHOro aHanunsa

[lpenmyLuecTBa

MonyyeHne ananasoHa BO3MOMKHbIX
3HaYeHM pe3y/IbTaToB MPOEKTa

YyeT Koppenauum mexay daktopamu npu
pa3paboTke cueHapues

CopepaTenbHOCTb Npouecca pa3paboTku
cueHapueB — 60sblee NOHMMAHNE PUCKOB
NPOEKTa U ero yCTomymBoCTH

HenocTtaTKku

GIGO. Mycop Ha BXxoge — Mycop Ha Bbixoae
[NCKPETHbIN yYeT PUCKOB

Pa3mbITOCTb rpaHuL, cueHapues/
CyOBEKTUBHOCTb rpaHuL,

OrpaHUYeHHOEe KOIMYEeCTBO CLeHapues,
nognexallnx geTasibHOMYy aHaNnU3y

CNoXHOCTb y4eTa BCex BO3MOXKHbIX
cueHapues



[lepeBbA peleHnu

Y3en peweHwna

O Yaen cobbiTns
<I KoHe4YHbIW y3en

+500 p.

EMV(ga)=500%0,2+0%0,8-120=-20 p.

KynuTe notepenHsin Guner?
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dTanbl aHaAM3a AepeBa peleHUint

BbiaeneHune otaenbHbiX a3 pucKa (mocnenoBaTeibHOCTH
C/ly4anHbIX COObITUN B NPOEKTE)

OueHKa BEpOATHOCTU Pa3/IMYHbIX UCXOA0B B y3/1aX COObITUN
OnpeaeneHne ToYEeK NPUHATUA peLLIEHUN
BbluncneHne ageHeKHbIX MOTOKOB B KOHEYHbIX Y3/1aX

PeweHne pepeBa B 06paTHOM HanpaBAEHUM
(BbIGOP ONTUMANbHOIO PeLLIeHUs No KpuTepmuto max EMV)



HHBEECTMpOBaTE
B paspaboTiy
TEXHONDTHIAT

[lepeBba peweHnn (2)

+300=

J00-300-100

-50=

Paasep
HMHBECTHLMA B
NPCHARGACTRD T

350-300-100

+100=

300-100-100

-50=

150-100-100
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Kpntepuu npuUHATHUA pelleHnm

MaKcnmmnsauma EMV
Kputepum «max min»
Kputepmm «max max»
MUHUMM3AUUNA «COXKATEHUNY

MunHMmmn3auma BEPOATHOCTU NOTEPDb

N op.



OCHOBHblE NPenMmyLLEecTBa U HeAOCTaTKU
aHa/In3a AepeBbEB pPeLlEeHUN

[lpenmyLuecTBa

CTpyKTypu13aumsa npouecca NpUHATUSA
peLweHnn

Bo3mMoXKHOCTb onpeaesieHns oNnTUMaibHOM
CTpaTernm peanmsaumm NpPoeKTa

[IMHaMUyecKoe pearmpoBaHue Ha PUCK

BO3MOXHOCTb yueTa MeponpusaTuin no
pearmpoBaHMIO Ha PUCK

HenocTtaTku

BO3MOXHOCTb aieKBaTHOro y4€eTa TOJ/IbKO
nocnenoBatesibHbIX PUCKOB

[ANCKPETHbIN yYeT PUCKOB

OrpaHMYeHHOE KOIMYECTBO PUCKOB, KOTOPbIE
MOXHO BK/IIOYNTb B MOAENb (B MPOTUBHOM
C/y4ae NOUCK ONTMMANbHOTO peleHns byaet
3aTpyAHeH 13-3a 601bOoro KonyecTsa
NCcxoa0B.)

HakonsieHne owmnboK B AepeBe pelleHui

Mpepnocblika o cobnogeHn onpeaeneHHoM!
AVNCUNNINHDI B Y31aX NPUHATUA PeLLEeHN



3agaHue. MNocTpoiiTe AepeBo pelleHn Ana NPoeKTa No BbIBEAEHUIO HA
PbIHOK HOBOIO 1eKapCTBa.

dapmaueBTUYECKas KomnaHuA paspaboTtana opmyny HOBOro JieKapcTBa OT rosi0BHOM 6onw.
PyKoBOACTBO KOMMaHUM CTOUT nepes, BbiIbopom: npoaaTb INLEH3UIO Ha 3Ty pa3paboTky 3a 100
MJ/IH. CeMYac UAM CaMomn NPoao/IKUTb PaboTy ¢ AaHHbIM NpenapaTom. B cnyyae npogonkeHus
pa3paboTkM, KomMnaHuM HeobXxoAMMO MPOBECTU AOKJMHUYECKME MUCMbITaHUA, BEPOATHOCTb
ycnexa KOTopblX, MCXo4A M3 NPOLIOro onbiTa, oueHmBaeTcs cneunanmctamm B 80%. B cnyyae
Heygaun [OOK/IMHUYECKUX MCMNbITaHUA MPOEKT 3aBepluaetca (NMKBMAAUMOHHAA CTOMMOCTb
aKTWMBOB paBHa HyAt0). 3aTpaTbl HAa AOKANHUYECKME UCMbITAHMSA OLeHMBatoTcA B 50 M/IH.

B cnyyae ycnexa AOKAMHUYECKMX UCTMbITAHUA, KOMMNAHUA MOXKET NpoaaTh JMLUEH3NIO Ha AaHHbIN
npenapaT y»e 3a 200 MAH. UAM NPOAOIKUTL Pa3paboTKy camocTosTenbHO. B nocneaHem
cnyyae HeobXxoaMMO NPOBECTU KIMHUUYECKNE UCMbITaHUA, 3aTPaTbl HA KOTOPbIE OLIEHUBAOTCA B
150 MAH., a BepoATHOCTb ycnexa B 60% (AMKBMAALUMOHHAA CTOMMOCTb B C/lydae Heyaaum TaKKe
pPaBHa HyN10).

HakoHel, B cnay4ae YyCNEWHOro 3aBEpPLUEHMS KAMHUYECKUX MWCMbITAaHUMA, KOMMAHUA MOXKET
NPUCTYNUTb K NPOM3BOACTBY npenaparta. [nA 3TOro oHa MOMKeT 3aKynuTb U YCTaHOBUTL
KoHBerep manon mouwHoctn (ctommoctb 400 MAH.) ManM KoHBerep 60NbLION MOLLHOCTM
(ctroumoctb 1000 mnH.). [pu 3TOM, CyLECTBYEeT elle pPbIHOYHAA HeonpeaeneHHOCTb
OTHOCUTENIbHO YCMELWHOCTU MNpenapata Ha pblHKe. B cnyyae, ecam oH 6yaeT Nonb3oBaTbCA
BbICOKMM CMPOCOM, AEHEXKHble NoToKM cocTtaBaT 1800 mnH. ansa 6onbworo u 700 maH. anAa
MaNoro KoHBemepa. B cnyyae ymepeHHoro cnpoca — 600 maH. ana 6onbworo mn 300 maH. gna
Manoro KOHBeMepa COOTBETCTBEHHO. CuTyauumM BbICOKOFO M YMEPEHHOro Cnpoca
PAaBHOBEPOATHbI.



iIMnTayumoHHoe moaenmpoBaHmne

UMntaumoHHoe MoaenunpoBaHue - npoeegeHune cepumn YUCIEHHbIX

9KCNEPUMEHTOB, MPU3BAHHLIX MOMYYUTb OLEHKM BIUSHUS pPasfndHbiX (aKkTopoB
(MCXOOHBIX BEMNYMH) Ha LereBble NnokasaTenu.

1. YcTaHoBUTb
B3aMMOCBSA3N Me 2. 3agaTtb 3aKOHbI 3. lNpoBecTn nmmnTaumo n

KAy A P H 4. lNpoBecTn aHannsa
NCXOAHbIMU U pacnpeaenenus ans OLIEHUTb 3Ha4yeHus

. NOMyYeHHbIX pe3ynsraTtoB
BbIXOAHbIMYN KITlOYEBbIX NapameTpoB OCHOBHbIX  MoOKasaTenen
N NPUHATb peLleHmne.

nokasarensmu Moaenu. 3 PEKTMBHOCTUN NpoOEKTA
domHaHCOBOW Moaenun

A 4
TpeyronbHoe pacnpeaenexue

\ 4 \ 4 y
f e N N I N PVV -

it PaBHOMEpPHOE pacnpedeneHune
3] f

- =

= L 0 | [ -

“L ““““““ : e A ‘ 3 § ? Berra pacnpegenedue 5 ’
T g AT g 2-&j*:,liw»—- - _E Makc.

|MunA Make.
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OCHOBHbI€ 3Tarnbl NOArOTOBKU U npoBegeHuns
MMNTAUNOHHOIO MmoaermpoBaHnNA

1. NocTpoeHne ¢puHaHCOBO-3KOHOMMNYECKON MOoAenu NpoeKTa/KoMNnaHuu;
2. OnpegeneHne pUCcKoBbIX NepeMeHHbIX (bakTopoB puUcKa);
3. Bbibop pacnpeneneHnsa BeposiTHOCTEN ANst BbIOpaHHbIX NEPEMEHHbIX:
— UCTOPUYECKME OaHHbIE;
— CpaBHUTESbHbIE (QaHHble APYrnx KOMnaHuu/oTpacnen);
— 3afjaHHoe pacrnpeneneHne n ero napamMmeTpsbl;
4. AHanns B3anmocBsa3n Mexay doaktopammn pucka (oueHka Koppensunm);

S. npOBe,El,eHl/le WMUTAUUOHHOIO MoAdeNnnMpoBaHnA nokasartenem (I'IpOFpaMMbIZ

Crystal Ball, @Risk, Business Studio).



PyHKUMOHanbLHaa Mogenb NpoekKkTa

k) Has B aHue sanaH49 Haqano OKOHYaHME H&sEaHHM A pEcypcoE
5 | 2006 |2007 | 2008 (2009 (2010 2011 [2012 |[2013 |2014 |25 [2016 |27 |2018 |20
N2 |m [n2 [ [n2|m [Nz {m N2 [m [nz [nn2 m[nz|m nz(mnz mn2 ooz mnz jn oz ot
33% = [NnaH -FDE@)HI{ peanuIagMK YCNoBHOM 01.01.2009  11.11.2015 InaH -rpadK peanniaumMn YeAGBHOT¢ HedliTeraioBore nNpoekTa
1.0 11.11
HedoTeraaoanro NpoekTa l* e
100% PaipadoTka NpoeTKHON DoKYHeHTaUHH 01.01.2009 23.09.200%  NpoexTHAA OPraHMsaLmAa
T
2% QOGYCIPOACTED 00 LEKTOB D0GbIMH 25.03.2009 04.07.2013 000 "0GyeTPHOCTBO OGYCTONCTES 00 BEKTOB BODEINH
00 beKTO J00bIMM"™ 2503 . 7 LOT
T1% BypeHue CKBaXHH 25.03.2009 25.06.2012 000 "0GyeTPHOCTBO bBypeHne cKBakHH
00 BEKTO J00bIH"™ 2503 7 25.06
54% CTponTENLCTBO MA30NpoBOa0B 03.04.2012 23.07.2014 CoGcTBEHHBIE CHABL CIpoOHTENLLTBO MA3ONPOBOIOB
03.04. i P 23.07
45% CTpoNTENECTEO NNOWALGHHBIX 00 beKTOR 25.03.2009 02,10.2013 CoGcTBEHHBIE CHABL CIPONTENLCTEO NAGWALDMHBIX 00 beKToB
25.03 @ . 02.10
0% CTpoMTenscTeo YKINT 24.11.2009 21.08.20113 CoBCTBEHHBIE CHAbI Cipontensciee YKIT
2411 P 21.08
0% =l CtpoMTenscTRo 3agona CMC 12.02.2009 22.03.2010 CoOCTBEHHBIE CHNbI CipomtenbeTBo sasona CNM
12,02 IpEm==ny 22.03
0% COMacoBaHHe YCNoEMA TeHgepa TOK 12.02.2009 15.08.2009 CormacosaHue y cnosuiﬁ TeHgepa TO
12,02 15.09
0% Bpryqerwne koHTpakTa EPC 16.09.2008 19.05.2010 B|ryqe||;e Noiﬂpama EPC
16,09 19.43
0% Crpoutenscreo sagoaa CIT 22.03.2010 22032010 Crpo -nenbi BO jaBoga CIr
22,039 2203
0% Jaeop CMNI roTos K NyCcky 22.03.20M0 22032010
$—22.03
0% MNopkniYveHde MeCTHEIN 3NeKTPOCeTAN. 19.03.2010 05.08.20v15 000 "MecTHaA MogkawieHne MecTHbIM 3neKIpoceTan. Padotsl no apraHu: unL TENAO U BoOOCHAG:KeHHNA
PadoThbl N0 opraHi3aLpd TeNno W IHEPreTHYSCKad KoMnaHua' 19.03 5.08
BOLOCHADKEHHA
0% [OTOBHOCTE NMHUM ST K nycky 05.08.2015 05.08.2015 | CofcTEEHHBIE CHIEI
5.08
0% CTROWTENECTED NROYWE CO0RYHEHME 09.08.2010 21.02.2014 | CoBcTEEHHBIE CHIE CTIPONTEABETBO NPOMHN COOLAHEeHNI
09,08 Iy 21.02
0% Mepesd raz ¢ 2agoqa COC 04072013 04.07.2013
T
0% BrinonHeHWe npouux pafoT 06082015 11112015 CofcTEeHHEIE bl INOAHE npounx pador
(1K :]11.11
0% Mepead oTrpyska G MA12015 | 11112015 Q
1.1
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dyHKUMOHanbHaa moaenb
peanusaunm NPoekTos (2)

OcHOBHbIe 3ag4a4v byHKUMOHaANIbLHOU MOoAenNu:

1.
2.

OUEHNTb PUCKN NPEBbLILLEHNS] CPOKOB CTPOUTENLCTBA O0bEKTa «B LIENTOMY;

Boigenutb paboThkl, NnpnBoasdLLME K HanbonNbLIMM 3adep)KkamMm B CPpOKax CTPOUTENbCTBA
obbekTa;

OueHnUTb BNUSIHNE, KOTOPOE OKa3bliBaeT Ha obLliee MpeBbIlLEHNE CPOKOB 3a[EepPXKKN B
CTPOUTENbLCTBE BblAENEHHbIX paboT NPoekKTa;

Paccuntatb BEPOATHOCTb TOro, YTO oOLlee npeBbILEHNE CPOKOB CTPOUTENbLCTBA
oObekTa byaeT Bbi3BaHO 3aepXKkaMun B BbIMOMHEHUN onpeaeneHHon paboTb;

rlpI/IBeCTI/I KOJrmim4yeCTtBeHHbI€ OLEHKH y6bITKOB B CBA3UN C BO3HUKAKOLWMNMIN 3aEepPXKKaMn.
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dunHaHcoBaga Modenb NpoeKkTa

1. Bblpy4dka OT peanusauuu NpoayKLum;

2. lNpamble 3aTparhl;

10. Pac4eTt nokasaTtenen aKOHOMMNYECKOUN 3PIEKTUBHOCTH

EbIpy4Ka OT peanuaauuu npogykum
CHUKEHHBIR NPOUPOAHLIA ra3 5157 093 2000 2200 2420 2662 2028 3221 3 543 3 897 4 287 4716 5187 5706
BEeH3MH ra3oBbli cTaMNEHLIA 58 796 100 110 121 133 146 161 177 195 214 236 259 285
YucTan EbIpYyYKa OT peanuszauum npod 5215830 2100 2310 2 541 2795 3 075 J 382 3720 4092 4 502 4 952 5 447 5992
KanuTaneHble ENoXeHWA (6ez HOC) 225 105 2500 1300 0 0 0 0 0 0 0 0 0 0
Kpome Toro HOC 40 323 450 234 0 0 0 0 0 0 0 0 0 0
3KcnnyaTtauMoHHbIe 3aTpaTthbl 3 444 092 1400 1540 1694 1863 2050 2 255 2 480 2728 3 001 3301 3631 3994
B T.4. aMOpTH3aLWOHHBIE OTYUCNEHWUA 159 070 1050 1155 1271 1398 1537 1691 1 860 2 046 2 251 2476 2723 2996
BanaHcoBaa Npuikine 1771798 700 770 847 932 1025 1127 1240 1364 1 501 1651 1816 1997
Hanor Ha npubking 354 360 140 154 169 166 203 225 248 273 300 330 363 399
HucTaa Npubkink 1417 439 560 616 678 745 820 902 992 1 091 1200 1320 1452 1598
HOC K BO3MELLEHWHD 684 430 234 0 0 0 0 0 0 0 0 0 0
[eHeHHbIR NOTOK 1572709 -880 471 1948 2143 2 357 2 593 2 852 3137 3 451 3796 4176 4 594
To #e HaKONMTENLHEBIM UTOTOM -840 -419 1529 3672 6029 8 622 11 474 14 612 16 063| 21859 26035 30629
JUCKOHTUPOBAHHGLIA AEHEKHLIA NOTOK 707 719 -502 242 a09 909 a09 a09 a09 909 a09 909 909 909
To #e HAKONMTENBHEBIM MWTOTOM -502 -261 648 1557 2 466 3375 4 283 5192 & 101 7010 7919 8 828
BHYTPEHHAA HOPMA LOXOAHOCTH, % 17,09 0,00 0,00 78,76 110,87 | 123,17 | 128,16 | 130,32 | 131,29 | 131,74 | 131,95 | 132,05 | 132,10
Cpok okynaemocTi no Yo 6,1
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OCHOBHbI€ 3Tarnbl NOArOTOBKU U npoBegeHuns
MMNTAUNOHHOIO MmoaermpoBaHnNA

1. MNocTpoeHne PnHaAHCOBO-3KOHOMUYECKON MOOENN MPOEKTa/KOMNaHUN;
2. OnpepeneHne pUCKOBbIX NepemMeHHbIX (dpakTopoB puUcKa);
3. Beibop pacnpeneneHnsa BepossTHOCTEN ANsi BbIOPaAHHbLIX NEPEMEHHbIX:
— NCTOPUNYECKNE OAHHbIE;
— CpaBHUTESbHbIE (QaHHble APYrnx KOMnaHuu/oTpacnen);
— 3aaHHOe pacnpefeneHne n ero napameTpbl;
4. AHanu3 B3anMocCBsA3n Mexay dakTopamMn pucka (oLeHKa Koppensumn);

S. npOBe,El,eHl/le WMUTAUUOHHOIO MoAdeNnnMpoBaHnA nokasartenem (I'IpOFpaMMbIZ

Crystal Ball, @Risk, Business Studio).



OCHOBHbI€ 3Tarnbl NOArOTOBKU U npoBegeHuns
MMNTAUNOHHOIO MmoaermpoBaHnNA

1. MNocTpoeHne PnHaAHCOBO-3KOHOMUYECKON MOOENN MPOEKTa/KOMNaHUN;

2. OnpegeneHne pUCcKoBbIX NepeMeHHbIX (bakTopoB puUcKa);

3. Bbibop pacnpeneneHus BepPOATHOCTEU ANA BbIOpPaHHbIX NEePEMEHHbIX:
— UCTOPUYECKME OaHHbIE;
— CpaBHUTESbHbIE (QaHHble APYrnx KOMnaHuu/oTpacnen);
— 3aaHHOe pacnpefeneHne n ero napameTpbl;

4. AHanu3 B3anMocCBsA3n Mexay dakTopamMn pucka (oLeHKa Koppensumn);

S. npOBe,El,eHl/le WMUTAUUOHHOIO MoAdeNnnMpoBaHnA nokasartenem (I'IpOFpaMMbIZ

Crystal Ball, @Risk, Business Studio).



OcCHOBHbIE CTaTUCTUYECKNE pacnpeaeneHns

PacnpegeneHue OnuncaHue NpnmeHeHne MNpumep
Hop bHOe *CpeagHee 3HavyeHMe Hanbonee BEPOATHO AsBneHuna npupoapbl PocT ntogen,
*CMMMETPUYHO OTHOCUTE/IbHOIO cpeaHero nHpnauua

*KOHUEHTpaLnsa BOKPYr cpeaHero

Tpeyg@abHoe

*MuHumym (min) u makcumym (max)
OUKCUPOBaAHDI

*Hanbonee BeposATHOE 3HaYeHMe popmMmupyeT
C MUHUMYMOM WU MaKCMMYMOM TPeYroNbHUK
(He 06A3aTENBHO CUMMETPUYHDbI)

Mpn HepgocTaTKe
nHPopmaumu, HO
OLLeHEHHbIX Min, max
n Hanbonee
BEPOATHOM 3HAUYEHUMN

OueHKa 3aTpar,
npoaax, 3anacos

OpPMa/ibHO

*MWHMMaNbHOE 3HaYeHne— HOb,
MaKCUMaIbHOEe — HEOTPaHMYEHHO
*CMeLEeHHOCTb B CTOPOHY HUMXKHEN FPaHULLbI
*[lonoxntenbHasa acMMmeTpua

MonoxutenbHan
acMMMeTPUA Npu
OTCYTCTBUM OTpUL,a-
TeNbHbIX 3HAYEHU

LeHbl Ha
HeABUXKUMOCTD,
aKkLmu, pasmep
3anacos HedpTH

PasHomepHoe

el

[duckpeTHoe

=

*MuHumym (min) u makcumym (max)
OUKCUPOBaAHDI

*Bce 3HaYeHMA BHYTPU MHTEpBana
PAaBHOBEPOATHbI

*[IUCKpeTHOE paBHOMEpPHOE pacnpeneneHme
-3KBMBANIEHT PaBHOMEPHOIO, B KOTOPOM
3HAUYeHUA BHYTPU MHTEpPBana MoryT
N3MEHSATCA C onpeae/ieHHbIM Larom, a He
HenpepbIBHO

N3BecTeH nHTepBan
BO3MOXHbIX
3HaYeHUH,
BEPOATHOCTb
NOABNEHUA KOTOPbIX
OAMHAKoBA

CtonmocTb
aKTMBOB, BPEMS
OXKNAaHUA
cobbITns (Npm
3ajaHHOM
pacnucaHnun/nepm
OANYHOCTHN)
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OCHOBHble cTaTUCTUYECKNE pacnpeneneHnsa (2)

PacnpeaeneHue

OnucaHue

[NMpnmeHeHne

[Npnumep

Beta-pacnpegeneHue

*MWHMMYM M MaKCUMYM Bonblie HyNs
*dopma onpeaenseTca ABymsA

PUKCNMPOBAHHbIN
WMHTEepBaa 3HAYEHU,

OueHKa HafeXHOoCTH
paboTbl Npnbopos,

napameTpamu —anbda n 6eta (npu amnupuyecKkune OLLeHKa
paBeHCTBE NapameTpoB pacnpeaeneHme AAHHble NPOAO/IKUTENBHOCTHU
CTAaHOBUTCA CUMMETPUYHbIM)
Pacnpenenenue *KonmyecTso peanmsoBaBLUMXCA CyyYaes OnucoblBaeT Konnuyectso
MyaccoHa HeorpaHM4YeHHO KOAnM4ecTBo cobbiTniA, | TenepoHHbIX
*Peanusauma cnyvaes He 3aBUCUT OT peann3oBaBLUMXCA 33 | 3BOHKOB B MUHYTY,
pe3ynbTaToB NpeablAyLMX UCNbITAHUN onpeaeneHHbIn KO/IN4eCcTBO
|I| ‘I'I.- *CpeaHAA YacTOTa peanmsaumm cayvyaes He | nepuog BpemeHu AedekToB Ha 1000
N3MEHAETCA OT UCMbITAHMA K UCNbITAHUIO (nnn n3 BbIGOpPKN) Aetanen
BMHOMWHanbHOE *[InA KaXX40ro NCNbITaHUA BO3MOXHbI OnucobliBaeT BepoaTHOCTb ycnexa,
TONIbKO ABa Ucxoaa (Kak NpaBuIO ycnex UAn | KoOAmM4ecTBo cobbITUI, | KONMYecTBO
Heyaauva) peann3oBaBLUMXCA B BbIMaBLUMX KOPJIOBY»
*BepoATHOCTb peanin3aunm Toro AN MHOroO | PUKCMPOBAHHOM npu 10-kpaTHOM
NCXOAQ HE U3MEHAETCA OT UCNbITAHMA K Konnyecree noabpacbiBaHMM
MCNbITAHUIO NCNbITaHUM MOHETKM
«[da-Het» *Pe3ynbTaTbl UCNbITAHUIA HE3ABUCUMbI

*Pacnpegenenune «da-Het» Aagnaercs
YaCTHbIM cnyd4aem BUHOMUWHANBHOTO
pacnpegeneHua

(c KonnyecTBOM NONbLITOK PaBHbIM 1)

Ucnonb3yeTca ana
MOAENNPOBAHUA
6yneBbix
nepemeHHbIx (1-0
nporpammmnpoBaHue)
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Bbibop cTaTUCcTMYECKoro pacnpeaeneHms
BEPOATHOCTEN ANA PAKTOPOB PUCKA

DaHHBIe AUCKpeTHLIE
WAK HeNPEPLIBHLIE?

LuckpeTtHeie

ECTb Nt BO3MOXHOCTL
OLEHUTHL UCXOL! U
BEPOATHOCTM?

N

HenpepuisHbie

JaHHsle

CUMMETPUYHBIE Unu

ACMMMETDUYHbIE?

e

Oa Het CuMMETpUYHBIE AcCUMMETpUYHBIE
Ouenuts HHbIE TpynnupyloTes A AaHHbLIe
U Oa pynnupy na [hie HaxORATCR
pacnpegeneHue CUMMETDWYHBIE WK BOKDYF HEKOTOPOro OTKNOHEHUS?
BEPOATHOCTEN ACUMMETDUYHbBIE? LEHTPaNbHOIO 3HaYeHusa? :
CummeTpuyHLIE ACUMMETPUYHBIE Jia
TPYNAMPYIOTCS /i 3HAYEHUS OvknoneHns KaKoBa BEPOATHOCTS Tonsko B ocrosHOM B ocroBHOM
BOKDYI HEKOTOPOro NONOXUTENbLHBIE WK Her NOSBAREHNS OTKNOHEHWIA? NONOXUTENL- | | NOROXUTESL- OTpULATENb-
LEHTP2NLHOTO 3HAYEHUA? oTpUUaTENbHLIE? Hele Hbig HEE
Ha Het Tonbko nonoxurensHbie bonbue Bonuie Orknoenmsa 0TCyTCTBYIOT. OuyeHb Huakas Husxas
/ / MONOXUTENBHBIX  OTPULATENBHBIX OrpannyeHus Ha fiaHHbie l \
AN

BrHoMMabL- PasHomepHoe leometpuuec- | |OrpuuarensHoe || Munepreomer- || PaBHomepHoe TpeyronsHoe HopmansHoe| |JlorucTuyeckoe DKCNOHEH- Nornopmans-]  [Pacnpepenexie
Hoe pacnpe-| | muvcKpeTHoe koe pacnpe- | | GuHomuanbHoe pudeckoe “hi‘gng;ﬂ:m' pacnpegne- pacnpepe- gcgpgﬂggeﬂﬂe UMANLHOE Hoe pacnipe-| | SKCIDEMANBHEX

nenexve pacrpenenesue nenexvie pacnpegeneHue [ipacnpepeneHne f| pacnpepenexne sigHue neHue cnpeaenenme pacnpenenesne penexsvie (MmHmMyM)

| I |
lli I!: |'Il- ll IIII lII IIE

BuHomuans- JuckpeTtHoe leometpuiec- OrpuuarensHoe Tunepreomer  PapHomepHoe TpeyronsHoe HopmanbHoe JorucTruec- OKCNoHEH- TNorvopmans-  Pacnpepenenne
HOE pacrpe-  DaBHOMEPHOE  KOe pacrpe-  GUHOMManbHOE PUYECKOE  pacripesenenme  pacnpene- pacnpene- Koe pacnpe- umMansHoe Hoe pacnpe-  KCTPEMANLHLX

nenexue pacnpepeneHie nenexue pacrnpefieneHye pPacnpeasneHme neHue neHne [Oenexve pacnpegenexue penexue {MUHAMYM)
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CtoxacTtundeckne mogenu (1)

Mopaenb reomeTpruyeckoro 6poyHOBCKOro ABUKEHUA
(GBM, random-walk)

2

S(t) = S(O)°9Xp£[ﬂ—62]-t+a-W(t)J , rae

S — 3HaYeHMe NoKasaTesia B MOMEHT t,

L — napameTp cHoca (oXKnaaemblih Temn PocTa nokasartens),
0 — BONATU/IbHOCTb NOKa3aTtensa S,

W(t) — BuHeposckuin npouecc, W(t)~N(O;t)

s

Asset Price

| | | 1 1 | |
0 100 200 300 400 500 600 700 200 Q00 1000
Trading Day
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CToxacTtndeckne mogenu (2)

*Moaenb BO3BpalUeHUA K cpeaHemy
*(mean-reversion, OpHWTaMHa-YneHbeka)

Si—Sy =alu—Sy,)+o-W(tyae

oL — TeMM BO3BpaLUeHUSA K cpeaHemy, a € [0;1],

L — TeopeTnyeckoe cpegHee 3Ha4YeHUe (YpoBeEHb AO/ITOCPOYHOIO
paBHOBeCKA)

e

%NHJ\"H.H"‘-’"“’““”
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OCHOBHbI€ 3Tarnbl NOArOTOBKU U npoBegeHuns
MMNTAUNOHHOIO MmoaermpoBaHnNA

1. MNocTpoeHne PnHaAHCOBO-3KOHOMUYECKON MOOENN MPOEKTa/KOMNaHUN;
2. OnpegeneHne pUCcKoBbIX NepeMeHHbIX (bakTopoB puUcKa);
3. Bbibop pacnpeneneHnsa BeposiTHOCTEN ANst BbIOpaHHbIX NEPEMEHHbIX:
— UCTOPUYECKME OaHHbIE;
— CpaBHUTESbHbIE (QaHHble APYrnx KOMnaHuu/oTpacnen);
— 3aaHHOe pacnpefeneHne n ero napameTpbl;
4. AHanus B3anmocBs3n Mexay pakTtopamu pucka (oueHkKa Koppensuum),

S. npOBe,El,eHl/le WMUTAUUOHHOIO MoAdeNnnMpoBaHnA nokasartenem (I'IpOFpaMMbIZ

Crystal Ball, @Risk, Business Studio).



Mpumep B3anmocsasn GakTopos
PUCKa

90

80

70

60

50

40

30

20

CooTHOLWEeHMe Kypca A0n1apa U LeHbl Ha HedTb

\ S . B0 n nocne HoABpAa 2014 ropa

\ S Mocne 10.11.2014 ("nnaBaowmia

N Pae O 0o 10.11.2014 ("santoTHbI KOpuaop")

S a\" m S

I,
.o (n!é-k-r R TR

\JN -

40

50 60 70 80 a0 100 110 120 130

LieHa Ha HedTb, gonn/6app

\
Mopenb cBsi3un Kypca gonnapa K pyonio ¢ ueHamu Ha HedpTb Brent:

BantoTHbin kKypc (py6/gonn) = 497,1-(LleHa Ha HedTb (gonn/6app))0-534
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OCHOBHbI€ 3Tarnbl NOArOTOBKU U npoBegeHuns
MMNTAUNOHHOIO MmoaermpoBaHnNA

1. MNocTpoeHne PnHaAHCOBO-3KOHOMUYECKON MOOENN MPOEKTa/KOMNaHUN;
2. OnpegeneHne pUCcKoBbIX NepeMeHHbIX (bakTopoB puUcKa);
3. Bbibop pacnpeneneHnsa BeposiTHOCTEN ANst BbIOpaHHbIX NEPEMEHHbIX:
— UCTOPUYECKME OaHHbIE;
— CpaBHUTESbHbIE (QaHHble APYrnx KOMnaHuu/oTpacnen);
— 3aaHHOe pacnpefeneHne n ero napameTpbl;
4. AHanu3 B3anMocCBsA3n Mexay dakTopamMn pucka (oLeHKa Koppensumn);

5. NMpoBegeHne NMUTALMOHHOIO MoAeNMPoOBaHUsA Nokasartenen (NporpaMmmbi:

Crystal Ball, @Risk, Business Studio).
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Pe3yn bTaTbl MMNTAUMNOHHOIO

MOJENUPOBaHUS
5000 Trials Frequency Wiew 4 915 Dizplayed o
ey = = PacnpepeneHue BepoATHOCTEN ANA
0,08 T 400 U.eneBblx NMOKa3aTtesien
0,07 ] 550
- 0,06 — — 300 n
oo - 20 3 »  CTaTUCTMYECKME NOKasaTenu
= 0,04 - 200 &
£ oss in 150 @ pacnpegeneHumsn
0,02 - bean = 155108 | 100
oo Hm—w - * CpeaHee, moaa, MeanaHa
|_|_H_|_|_'_|—'_V_V_I—l_l_l_v_|—l—l—-_
DIDE’ -3 EIDEI a0 EI 3 EIDIEI,DEI $ =1 DEIIEI,DEI =l DEI:J,EIEI . * ﬂmcne pC:MH
ATTH
N e < * [epueHTUAM (NpeaenbHble mepbl
ECEOHEYHOCTE ertainty: o =
pucka (VaR, CFaR u ap.)
NPV Trend

1600,00 - o BepOFITHOCTb oTpHUUaTeE/IbHOIO

1400,00 - pe3ynbraTa U HeJOCTUXKEHUA LI,eJ'Ief/'I
1200,00 - Certainty Bands

1.000,00 - B

800,00 lzs% = 33aBUCUMOCTb pacrnpeneneHma ot

400,00 -

200,00 -

=" BanAHne meponpuAaTU No
| | |

] ' : ' : ' ' ynpasaeHno pUCKamMun Ha
10% 20% A% 40% £0% 0% 70%
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MeTtogonorua VaR (1)

KonuuyecTBeHHas oLeHka pycka npy ynpasneHnn puckamu (PbIHOYHBIMU, KPEAUTHBIMM,
onepaLOHHbIMM W [1p.) OCYLIECTBMAETCA Ha NPaKTUKe C UCMOMNb30BaHNeM METOAOMOMMM

Value-At-Risk (VaR)

B nepeBone Ha pyccKuit A3bIK 3TOT MoKasaTenb HasblBaeTcs LleHHOCTb nop,
CroumocTb nog puckom, CTOUMOCTb B YCNOBUAX PUCKA. <€— puckom

MeToponorvs NnpUMeHSeTCa K pacyeTy Takux nokasarenen Kak

O Earnings at Risk (EaR) (Bbipyuka nog puckom),

1 Market VaR (pbiHOYHBIN),

[ Credit VaR (CVaR) (kpeautHbin),

1 Operational VaR (onepauuoHHein),

d Ans oUgHKM pUCKOB, MPUCYLLMX MHBECTULMOHHBIM NpoekTam Net Present VaR,

[ npu ycTaHoBNEeHU JONYCTUMBIX YPOBHEN PUCKA, pacyeTe pe3epBoB 1 B PAAe ApYrvX
NpaKTUYEeCKMX 3agavax B 0bnacTu ynpasneHns puckamu.




MeTtononorusa VaR (2)

B pamkax Metogonorun VaR MCnonb3ayoTca KONMYECTBEHHbIE METPUKM PUCKa,
onpefensKLLMe YPOBEHL NOTEPL (MO PUCKY), KOTOPLIN BOSMOXEH B TEYEHNE
ONpeENEHHOTO BPEMEHHOTO MHTEPBANA C 3afaHHON AOBEPUTENLHON BEPORTHOCTLH.
[pyn 3TOM 4OBEPHTENLHAR BEPOATHOCTL 3aaeTCH, a COOTBETCTBYHLLMIA €/ YPOBEHb
rNoTepk OnpeaenseTcs TeM UK MHLIM cnocoBoM No TEM WUIW MHLIM 4aHHLIM.

X X

VaR — 370 rpaduLa nesoro "xsocTa" NNOTHOCTKH pacnpeneneHns seposTHocTen fix) cny4aiiHoi
Benu4uHel X, nnolwaas kotoporo ("sec xeocta’) paeHa 1 - a, roe @ — 3ajaHHas goBepuTentHas
BEPOSATHOCTE.




[lpenmyLuectBa 1 HegocTtaTkn VaR

< BbipaxaeT puck OgHUM YMCTIOM

J [locTatouHo NpocT AN NOHUMaHKS

< VaR otBevaeT Ha NpOCTLIE BONPOCH!:
“*Kakoe ByneT MakcUmansHOe HEraTUBHOE OTKMOHEHMWE (Kypca BankoT, LeHbl U T.0.)7
+* CKOMNBKO AEHET MOXHO MOTEPATL MAKCUMANbHO ?
“*KaKoit MOXHO 0XuaaTh MakCUMarbHbI yObITOK?

HepocTtaTku VaR

J MeTog pacuyeta VaR HenpumMeHUM ANs NePUOLOB CEPbE3HBIX M3MEHEHMIT NOKa3aTeNs,
HanpuMep, B NepHo KpU3NCOB.
J B ocHOBE pacyeTOB MCMOMNBL3YETCA MMNOTE3a 0 HOPMaNbHOM 3aKOHE pacnpefeneHns,

lMpeodonesaemcs 3a cvem

KOTOPaA HE BCErda ABNAETCA KOPPEKTHBIM JONYLWEHNEM. UMUMAUUOHHOZ0 MOOENUPOBaHUSI

J TPEG}}’ET [00CTaToYHO BOMbLUOTO MacCHBa CTAaTUCTUYECKUX JaHHbIX




MeTtogonorua VaR (3)

KnioyeebiMy napameTpammn VaR aBnATCA:

1.BpeMeHHOW rOpU20HT — NEPUOL BPEMEHU, Ha KOTOPLIN MPON3BOANTCS PacyeT
nokasaTens.

2. HDEEPHTEHI;HEFI BEPOATHOCTE — BEPOATHOCTE TOMO, HTO NOTEPU HE NPEBBICAT
DHpEﬂ,EHEHHDﬁ BENMWYUHEIL.

3.BazoBas BanwTa - BanTa, B KOTOpPOW paccunTeiBaeTcA VaR.

Takum obpasom VaR, pasHbiin X npy BpemMeHHOM ropuaoHTe N AHEN, [OBEpUTENBHOM

BepoATHOCTU 95% u Basosol BantTe — gonnap CLUA, 6yaeT o3HayaTh, 4To C
BEPOATHOCTEH 95% yObITKM He npeseicaT X gonnapos CLUA B TeueHue N gHei.




MeToa, ucTopmnYecKkoro moaenmpoBaHus
VaR (1)

npﬂ,ﬂ,EMﬂHCTpHp}"EM MeTod UCTOPUYECKOro MoaennpoBaHWAa 4AnA BeIHMCIIEHWA VaR
MeTon ocHOBaH Ha:

J runoTe3e o NoBTOpEHUM B ByayLem cryyailHeIX OTKNOHEHWIA NOKa3aTena (HapuUMep,
Kypca gonnapa CLUA), HabniogasLLKMXCA paHee,

. 1Cnonb30BaHMK 3TUX CRYYaiiHbIX OTKMOHEHWIA (MCTOPUYECKMX JaHHbIX) ANA NOCTPOEHUS
BEPOATHOCTHOTO pacnpeaenerusa U NPOrHO3MPOBaHNA BO3MOXHbIX 3HAYEHWI
nokasaTens B OyayLime nepuoasl.

3710 Hanbonee npocToil MeToa pacyeTa VaR, Tpebyrowuin, ogHako, 4OCTaTO4HO BonbLIOro
KONWUYeCcTBa UCTOPUYECKUX OaHHBIX. B NPOTUBHOM cnyvae LOCTOBEPHOCTE PACCUYNTAHHBIX
3Ha4eHWA ByaeT HU3KOM.

KDDME TOr0O A@HHbIN MeToA pacyeTa HenpuMeHUM OnAa NEPUOL0B CEPBE3HBIX N3MEHEHMI
NoKa3aTenAa, HanpuMep, B NneprMoa KpU3ncos.




MopenupoBsaHue pUCKOB, BAUAIOLLUX HA
CPOKM NPOEKTa

NoeHTndukaumns n OueHKa Konn4yecTBEHHbIX PaspaboTka KOMMNSIEKCHOM MOAENN OLEHKN
paspaboTka PeecTpa puckos napamMeTpoB PUCKOB PUCKOB pacrnmcaHus NpoekTa

] Ham Relevard | Abs Consourca Al Lislbood Abs Rk Leval | @ e ey S It A0 Bk Reeots ek Shcow ek s % SR
1 e L Ty el 2B FRPPNGH IR DAY x[9]2 « DBRPRAIGH v BAI A% 9 Ml F|E
2z (oo /R0l sgponeduitho] Ve s b Cetain v (%= B %T ke RR oSSR ==l s 7 u | EEEY: Las f
33 [Bereht 1R0) ek opproned byl tes e Nodere 00 -
[ a[t [Unclow Do/ Responctib] Yo _|cumeshe ot Caitans © Description i DS:“; a m L'::y
5|5 (Rutiwst Process chrgprol cheall Mo [Catastieghic [ g
—H Busrmss Pocess chared sppd — Yeu  [Modadle At Cerlany = o010 Preliminary work 17
h - o T o ey T | 011 Establsh requirements 4 3 4
86 [Hewdtry chargs nWak Proces] Ve [Hodmdle Moimie 12 (TS mssenmon 10 i 2 10
Eli ook Procedhres and Orgaritation | Yes  [Calaciephic Modsrale | Q710 [keondiy key resoces % 2 2
) e e e e T e [ - [} o4 presenttoboma i ; :
N1 [Ths srredrsBurentfepe )| We_[Conteghie Gy L | S Prodit desion 2 O P NCK 1
(012 [y busrms dwners o Al Ho_ Mt P Cala [ T (et wonme o : 2
1[13 [oieber 1 ubeoomacmaCootae] N |Catanegtc i i gy, [CIERUREARE 2 S >
1810 Joupemer s SubesemaemmgConnsct|  No  [Mae et Critan | 018 |Project Planaing 2 19 u
R T L Uity o [0 O soprov < ]
B[ [PosesicednPrpcrasing  No  [Ctaheghc ey F‘_'_,.:-""'- 39200 itsatiuctive .
117 [Functions requiadin Propet ret sl { Mo [Moduate Ly * P22 [Foais inbnenaiortons 2 2 2
18]18  |Uncley [dfined Junderteod) Rl No  |Catashophic. Ly - 1 022 Component selection 17 16 17
1)1 [CicaPwim i wehlisl | Ho Maw Lisy Emponenlial 22 [inortace selockn S d ¥ 5
|T0 [l / Cordics Eucabiion ] No_|Fotadghic Rivont Crom, i 2= Stouti ropieert defiotkin 4 P NCK 2 3 4
N[0 [edowtBupn] Gomdid|_ o _[Mar i Cnlar 251 |rstanaaqiomsote detotod 20 9 19
S R T B R ™ | 026 nfrasuucture complete ° 34
F e I T Warde - . 4 ST ST ePecs tost pian 2t S
W[H_ [oundwdroec Hovsgeoset Poc] _Ho__[Canoohe Modae R 2Rz Test watedokgy waratop 2 2 2
023 Testina methodoloay selection 2 {23 2 2

OnuTenbHOCTb peanusauun NpoeKTa ¢ y4eToM PUCKOB

100% (11 Mar14)
{95% (19 Feb 14)
{00% (13 Feb14)
85% (11Feb14)
180% (08 Feb14)
75% (05 Feb14)
170% (03 Feb14)
B 2 f85% (30 Jan 14)

apl/laHT 00% (20 Jan 14)
55% (27 Jan 14)
150% (24Jan14)
Las%  (22Jan14)
Lao% (17 Jan14)
t35%  (15Jan14)

|

130%  (13Jan14)

125% (08Jan14)

120% (08Jan14)

115%  (02Jan14)

110% (20 Dec 13)

[ t I8 {8% (17 Dec13)
! e — ‘Lo% (20 Nev13)

30 Nov 13 15 Dec 13 30 Dec 13 14 Jan 14 20 Jan 14 13 Feb 14 28 Feb 14 15 Mar 14

0 7% 100

OueHKa puUcKoB BapuaHT 1
pacnucaHusa npoekrta u
cpaBHEeHWe pasnnyHbIX
|

23UBpyYuoD

BAapmaHTOB pealjin3auunu
NpPoeKTa C y4eTOM PUCKOB ‘

IlPr-sl ed (Current) BUncertainty only ===S.Curve Risked (Current) ===S.Curve Uncertainty only lF'Iann-.AdI
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MoaennpoBaHue pUCKOB, BAUAIOLLUX Ha

CPOKU NPOEKTa

Preferred |Preferred
Start Finizh

Rem
Mame Description Craration

j 07T MOPCKAA KAMIAHNA 2012 (P1 » P2} (BKRHYAA NPOCTO §2
J 0780 OTChINka ChanbHOR NOPOAOE (NEpER YEISLKORINPOCToN N 3
j 0790  YeTaHOBKA WNAHMOKAGENA (NPOCTON Mo NOrogHbIM Yen 13
J 0030  Breipysks wnsHrokabena 1
J Q020 TpaHCnoOpTHPOEKS Ha 00 bekT 10
J 0010 Beigysks v Npoknagks wnaHokadena oT maHudonesa ao y 7
J 0220 Puck 1{noepexaeHye TpyboNpoEoga B NPOUSCCE NEOEEREE &
J 0210 Puck 3 (NOEPEKLEHWE NOLEOLHEE 00 BEKTOE 0Dy CTRONCT Bi 14
J 0200 Puck B (NOBREXLEHHE MIHUPONELS SNEMEHTOE NOMCOSLMH 10
J 0300 |MeTpononadeckos obeCneYeHHE YCTAHOEKM KRTYWEK  [MPO 3
j 0810  YeTaHOBKA KATVIEK (NPOCToN No NorogHbIK YenoBHAK 11
J 0070  Ceapea kaTywer ThyBonposona Ha GopTy 3
J 0060 Mogbem o ORp4M M MOHTEH KSTY WEK 3
J 0050 AHoyrAyBKTeNEHEE paboTel ONOpEl KaTY WEK 3
J 0180 Puck 1(noepexneHye TpyBoNpoEoLa B NPOUSCoE NROEE e g
J 0190 Puck 3 (NOEPEKLEHHE NOLEOHER 00 BEKTOE OOy CTRONGT Bi 14 | =
j 0820  Bpeika (NpOCTON NO NOrOOHLIM YCROBNAM: 10%:) 6 e
J 0100 CoegrHEHME M TECTHUPOESHWE 0D0MX KOHLOE KTy WEK 3
J Q090 CoeguHeHKWE wnaHokabena 3
J 0170 Puck B (NOBREXLEHHE 3NEMEHTOE MNPMCOSLHMHEHMA TRYD-B | 10
J 0530 | ¥CTaHOBKS S8 WMTHON KOHCTRYKLMM (NPOCTOR N0 NOMOgHEIR 3
J 0340  OTCRIMES CKANEHOR NOROA0R (NOCAE YENSLKMINpOCTaN No T 3
A

01/Aug2 21/0¢ctH2
0 faugi 2 030AugH 2
HM/AugA2 18/Augi2
O A0 2 01 g 2
D2faugi 2 11 fAugh 2
12080042 1840 2
T80 2 21 Mg 2
19880042 01/5epi 2
190 2 2808 2
02i5epM 2 04/Sepi 2
05/5ep12 15/5epi2
0555epi 2 [1205epn 2
135epM 2 [M5/Sepi 2
13izepi2 15/Zepi 2
165epi 2 18/5epi 2
16M5epi 2 29/5epi 2
ISep2 05/0cti2
I0Sep 2 020t 2
030ct 2 | 05A0ct 2
OBt 2 1500t 2
TEOctM 2 180t 2
10t 2 | 21000t 2
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TIU.HWAEPINAHAbI - Huaepnanabl: Cost

Pe3yn bTaTbl MOAe/INPOBaAHUA

& Deterministic Point

® |nside both limits

¢ (Outside both limits

56%
< 21% ) LA EL 2 ( 18% >
p.2 200 000 000 = - .
L * .
4 . * e '... g .o .
b « * 7
. = '. 5 .
p.2 100 000 000 et * .
. * r * .
| * L i : *
. <
p.2 000 000 000 . & :
: "'.s.:,';..:' 2 dod .. :
p,1 900 000 000 —{p.1 884 860 D00 & S, > s of 235 N ..
" PP ~— - 61%
L4 [ X N 3 o
N :.o. . - .E: . .‘.. 2 .o ., -
b et 0 W L e DL . . . o b .
i . 3‘ * of * OJt ..1 . o‘. .« * = e’ A o3 < - *
p.1 800 000 000 - . s %
p17000000004 « *% . 5’3.‘:.3';.:;...’ e tet
s LR & P o PPese S # “...o. . . . *e . o e ..
o ¢ PEL AR R L L B P . . .
4 e, . - BEEEA .0.03 e * A . . ot v . .o
. w 2t TSP LI .
> * .’ . “ .
. s *°* 0 o. * <
o1 600 000 0o { 35% ) X o> 287Bpr0 ( 26%
. ; - T - ; : |
07/Feb/10 29/Mar/10 18/May/10 07/Jul10 26/Aug/10 15/0ct/10

T3U.HWAEPNAHODBI - Hugepnauaw:: Finish



OCHOBHbIE NPEUMYLLIECTBA U HEAOCTAaTKU
MMUTALMOHHOIo MOAENNPOBAHUA

[lpenmyLlecTBa

 boree TO4HbLIN y4yeT BO3MOXHbIX
3Ha4YEeHNA BXOAHbIX NMapamMeTpoB

* BO3MOXHOCTb y4eTa Kak AUCKPETHbIX,
TakK U HEMpepbIBHbIX pacnpeneneHnm
doaKTopoB puUcKa

 [Nony4eHne pacnpeneneHuna
LiereBoro nokasarens (CpokoB
npoekta, NPV n np.), a He To4ye4yHoun
OLIEHKN,

* BoamMoOXHOCTb pacyeTta npegenbHbIX
mep pucka (NPV@Risk, CF@Risk un

ap.)

HepnocrtaTtku

GIGO. Mycop Ha Bxoge — Mycop Ha
Bbixoae

CnoxHocTb BblIOOpa pacnpeaerieHumn
ANA BXOAHbIX NapamMeTpoB

HecTtaumoHapHoOCTb pacnpegeneHunm
BXOAHbIX NapamMeTpoB

Bo3MOXXHOe M3MeHeHue Koppensauuu

Mexay pa3HbIMU BXOOHbIMU
nepeMeHHbIMMU

CnoxHocTb pacyeToB n
HeobxoOAuMOCTb MCNOJIb30BaHUA

cneuunanuaupoBaHHoro O



KonnyectBeHHble Mepbl PUCKA

Ctatuctnyeckne  (oupaemoe  3HAYeHUe, AuUcnepcus WU
CTaHAAPTHOE OTK/IOHEHUE, KO3PPULMEHT BapmaLmn)

[ToKa3aTenn 4YyBCTBUTENbHOCTM (TOYKa 6e3ybbITOYHOCTM, 3anac
NPOYHOCTU, 3N1ACTUYHOCTD)

BepoATHOCTHble (BEPOATHOCTb OTPULATE/IbHOIO PEe3yabTaTa,
BEPOATHOCTb AOCTUXKEHMUSA Lienen)

MpeaenbHble mepbl (VaR, NPV@Risk, CF@Risk n ap.)

Paamep npemmn 3a pUCK B CTaBKe AuCKOHTUpoBaHusa (CAPM,
KYMYNSATUBHbIA PacyeT CTaBKM ANCKOHTUPOBAHUSA)



YyeT puUcKa B cTaBKe AUCKOHTUPOBAHMUA

Built-up meTtoa — nob6aBneHme B CTaBKYy ANCKOHTUPOBAHUA

npemum 3a CTPaHOBOW, PEermoHasibHbl, OTPACNEBOMW,
cneundPuyeckmnn n ap. GakTopobl

[Mpumep ouUeHKa CTPaHOBOro PMCKa Ha OCHOBE pacyeTa CNpP340B
NOXOAHOCTEN CyBepPeHHbIX obanrauum

JTara JoxoaHoCTD IIpemus 3a puck Tpedyemas CraBka

Crpana Baarora K (OTHOCHTEJIbHO HOpMa AUCKOHTHPOBAHMA C
NOrameHust
MOTraleHuI0 Poccun) JAOXOJHOCTH | y4eTOM NMpPEeMHUHM 32 PUCK

Poccusa 03/31/30 usb 4,81% 0% 10% 10%
ABcTpanus 03/15/27 usD 2,53% -2,28% 10% 7,712%
Benecyona 03/31/28 UsD 12,72% 7,91% 10% 17,91%
Eruner 04/30/30 usD 6,49% 1,68% 10% 11,68%
WHnoHe3us 01/17/28 usD 5,78% 0,97% 10% 10,97%
Tpuangazn
TobGaro 05/17/27 usD 5,41% 0,61% 10% 10,61%




daKTopbl BbIOOPA METOA0B KO/IMYECTBEHHOM OLLEHKMU
PUCKOB

Llenn aHanm3a
MoTtpebHocTn /MNP
Tunbl n pasHoobpasne aHaNU3NPYEMbIX PUCKOB

YpoBeHb Tpebyemon KBanmpuKaumm,
Yye/NloBEeYECKME N NPOYME pecypcbl

[locTynHOCTb MHOPMALIUKM U CTaTUCTUKU

MoTpebHoCTb MoanPUKaLnm/obHOBNEHNSA
OLIeHOK B byayLiem

PerynatusHble TpebOBaHUA U KOHTPAKTHbIE
ob6Aa3aTenbCTBA
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[lnaHUpoOBaHUe mep
pearnpoBaHMA Ha PUCKU



PearMpOBaHme Ha PUCK: BO3SMOMXHbIE CTPpaTETNU

Llenb paspaboTkm MeponpuaTUn No pearMpoBaHUIO Ha PUCKN — onpeaerieHne cnocobos
(cTpaTernnn) n KoMmnnekca KOHKpPEeTHbIX Mep, peanusaumsa KOTOpbIX NO3BOMNT yaepXXaTb PUCKU Ha
AOMyCTUMOM YPOBHe (B pamMKax puck-annetuTa)

Ctpaterum pearmpoBaHus

( Wcnone3aoceanwe >—

< COBMEGTHO® }
Wcnonk3oeaHue

( YouneHue )—

C MpuHsaTHE )—

KonuuecrseHHas
WHTerpanbHas
OLleHKa PUCK-anneTuT npesbilleH,
paspaboTaHHbIX
MeponpuaTUii

Puck-annetur

1
" i:mcu

A

TeKywm

OCTaTOYHbIN

OCTaTOYHbIN




Mpumepbl cTpaTernii ynpaBaeHMa puckamm

Puck — nonapganue B AT npu noe3gkax Ha aBTomobune

[MpeumyLLecTBa 1 HeQOCTaTKK
Kaxxgoun ctpaternmn?

Ctpaternun paboTbl C puckom

YKNoHeHune ot

[MpuHATME pUcka CHuXeHune pucka [Mepenaya pucka pycKa
=  CobntogeHne npasun = OCATO
=  OcTopoXHoe
* Hudero He Aenaem Horsfafdilils = NOCATO = W3beraHne noes3nok
] XpaHMM AEHbIN Ha L CBOEBPEMEHHOE TO Ha aBTomobuae
BCAKMIA CyYald - ;ypﬁcu BOXAEHNA - G
= bI6op MapLpyToB
L Be3onacHbI aBTO - Ta e

° @ / ] f'/ e el S
: : { A A r"i- I
- \ =
o, = i
m g Mockoeckuin
% Tpancnopt
. 8% - ..‘ ° - Vs



Cnocobbl pearmnpoBaHUA Ha PUCK: YKJIOHEHUE

MpekpaweHue OeATeNbHOCTU, BeAyLEen K PUCKY.

KoHcepBaTuBHbLIN cnocob pearnpoBaHnsi Ha PUCKM.

MpuunHa: He onpeneneH BapMaHT pearnpoBaHnst, CNoCOOHbIN 3PEKTUBHO CHU3NUTL
BEPOSATHOCTb UMK CYLLLECTBEHHOCTb MOCNeACTBUSA prcka A0 NPUEMNEMOro YPOBHS, Mnbo
co3HaTenbHbI 0TKa3 OT pucka.

YKNOHEHNE OT pUCKa MOXET BKITOYaTb B ceDs1 NPUHATUE
creayoLwmnx peLueHunu:

= (OTKa3 OT COTPYAHMYECTBA C HEHAOEXHbLIMU
napTHepamMu/KoHTpareHTamu;

= [lpogaxka Xx03anCTBEHHOro nogpasaerneHns, HanpaereHnd
OeATeNbHOCTU UK 3aKpbITUE NPOU3BOACTBA ornpeaesieHHOW NMMHUK
NPOAYKLUWNK;

= PeweHne He NpeanpuHMMaTh HOBbIX MHULMATUB/ AENCTBUN

(MHHOBALIMOHHBIX NMPOEKTOB), KOTOPbIE MOTYT NPUBECTU K
HEeAoNyCTUMbIM pUCKaM;

= (OTKa3 OT BbIXx0Aa Ha HoBble reorpadunyeckmne pbiHKW.



m-..

THT ¢ cerogHALIHEro AHA OTKa3biBaeTCA OT
TPaHCNALNK 3apY6eIHbIX (hUNbMOB

HOBOCTHU

«OO0Ha U3 rpu4uH makozo peuwleHus -
He3aeucuMOCmb Om Kypca easirom u
Opyaux 8HEeUWHE3KOHOMUYECKUX
gakmopoes, enusrwux Ha 3KOHOMUKY
3aKyrioK 3apybexxHo20 KOHMeHma»




Cnocobbl pearnpoBaHUA Ha PUCK: CHUKEHMUE

MeponpuaTtusa, HanpasfieHHble Ha CHUXeHWe BEPOSATHOCTU USTN CYLLLECTBEHHOCTH
nocneacTBun pucka.

Cnocob TpebyeT OT KoOMNaHMM OOMbLLOro YNCa TEKYLLMX OnepaTUBHbIX PELLEHWA.

CHuxeHue pucKa MOXeT BKIO4YaTb B cebs:

= [uneepcudukaumsa
= PasgeneHune pucka
= YCTaHOBMEeHMe onepaumoHHbIX TIMMNTOB

= Jlokanusauyua pucka

= BHegpeHune cuctem 6e30nacHOCTU U KOHTPONS
= CoBepllieHCTBOBaHME BU3HeC-npoueccoB 1 obydeHne nepcoHana
= BHegpeHue koHTporbHbIX Npoueayp (BK)

= PaspaboTka n BHegpeHne MHHOBALMOHHbBIX TEXHONOMMIN 1 Ap.



Cnocobbl pearMpoBaHMA Ha PUCK: CHUXKEHUE

Oueepcudukaumns

CTpaTeI'I/IFl YMEHbLUEHNA PNCKaA NMOCPEeaCTBOM pacnpenerieHnd NHBECTULMWA N
APYrnx pecypcoBs Mexay HECKOJIbKUMWN HarlpaBleHNAMU OEeATESNIbHOCTHN.

Buabl anBepcndukaymu:
= [lnBepcudumkauyms no nocrtaswmkam MTP
= [lnBepcudumkayms no nocrasLUmKam ycnyr
= [lnBepcudumkayms no HomeHknatype 3akynaemoix MTP
= [uneepcudukaumnsa no notpebutensam ToBapos 1 ycnyr
= [lnBepcudumkauus BantoTHOro noptdgend
= [lmBepcudmkaymsa genosnTtHoro noptgend

= [lnBepcudumkaums KpegmuTHoro noptdoens
= [uneepcudukaumnsa noptdens LeHHbIX dymar



no6aBwi oH. KomMmnaHusa xoger
pasfesuTh C MHOCTPAHIIaAMHU
PHCK reoJjioropa3BeaKH, OTMe-
THJI IPeACTaBUTeNb «[asnpom

PasgeneHue pucka

Anekceii HenomHawuili
BEAOMOCTH
asnpoMm HedpTh» ZOro-
BOPHMJIACh C SINMOHCKUM
napTHeEpOM O BXOXJe-
HUHU B YOHCKHI NIPOEKT B
crouyHoi Cubupu, coobumn

NERBBIN 3aMEeCTHTENb FeHAH-
pe opa KoMmnaHUM Baagum
Axo B (ero cioBa nepezaer

«MInTepQakc»). Takue >xe nepe-

TOBOPHBI MAYT C KOpelnamu,
Riic et
pPa3zenyuTh C MHOCTPaHIlaAMY

PHCK I'€0JIOTOPa3BeAKH, OTME
THJI IPeACTABUTENDb «['asnpoM
o

> - s e ———
aJIbHBIX MapTHEPOB OTKAa3aJICA.
AHanuTUK «TpOoHMKH Auasor»
Banepuit HecTepoB cuuTaer,
4TO 3TO AnoHckaa JOGMEC u
xopetickasa KNOC. B yacTHOCTH,
B aBrycre nocosa IOxxHoii Kopeu
B Poccuu 3aasiasan, 4to KNOC
ZAOroBapMuBaeTcsa O BXOXAEHUH
B poccuiicKkue JOOGBIYHbIE ITPO-
€KTbl, HallOMHWHaeT OH.

YyacTku YOHCKOM rpynmnsi
(UraanuHcKWi, BakyHalCKUi,
THIMIOY4YMKaHCKHIT) pacrioso-
JKeHbl Ha rpaHuIe MpKyTcKou
ob6nacty 1 SIkyruu, B 80 KM OT
Tpy6omnpososga BCTO. CoBoKy-
Hble U3BJIEKaeMBble 3arachl — Mo-
pAaka 125 miH T HedpTH U 225
MIpA Ky6. m rasa. CTOMMOCTB
YOHCKOI'O IIPOEKTa MOXET CO-
craBuTh $1,2—-2,4 muipa, nocuu-
Tasx aHamuTUK UBS KoHCTaHTHH
YepenaHoOB.

I'lo cioBaMm SIKoBJI€Ba, SINTOHIIBL
6yayT duHaAHCHUPOBATH OYepe/ -
HOM 3Tarl reo/JioropasBego9YHbIX
pabor Ha UTHAJIMHCKOM MeCTO-
POXAEHUH, IIOCJTE Yero BBIKY-
nAaT y «asnmpom HedTH» MHUHO-
PHUTaApHYIO ZOJIO B npoekTe (y
«AO0YKHN>» «['a3rpomMa» ocTaHeTcs:
KOHTPOJB). CTOMMOCTH BXOX-
ZAIEHUA 711 MHOCTpaHIeB 6yaeT
3aBUCeTb OT uToroB I'PP, ckazan
SAxosines. Kopetinies «I'asnpom
HedTH», 1O €ero CJIoBaM, paccau-
ThIBAeT NpUBJIeYb A paspa-

[TeOAoaopa:;BegKa «[ a8NpOM HedpmMb» 30BEM NAPMHEPOB

ITomenarcsa puckamm

60TKH THIMIyYHUKaHCKOro u Ba-
KyHaMCKOIr'o MECTOPOXAEHMUS.
IlpeanoxxeHne UM KOMIaHUs
caenana B koH1e 2011 r., HO mo-
Ka OTBeTa He MNOoJIy4Hja, FOBO-
puUT fikosnes. /leTanu npezacra-
BUTE/Ib KOMIIAHUM HE PACKPHUL.

A BOT OT 4aCTH MECTOPOXAe-
HUH «/109Ka» «['a3rpomas» pemm-
snia u3baBuThbCcsa. HaliieHsl mo-
KynaTean Ha MepeTossXuHCKOoe
MECTOpPOXZleHHe B 3anagHou
Cubupu u IO>xHOo-TopaBeicKuit
npoekT B TumaHo-ITeyope, cka-
3as SIKoBJIeB, HE pPacKphbIB Ha-
3BaHUWUA NPETEeHJAEHTOB: «3TO
ZBe pasHble KOMIIaHHWH, OZHA U3
KOTOpPBIX paboraeTr B TumaHO-
ITegyope». ITo MmHeHHIO Yepena-
HoOBa, o6a aKTHUBa MOI'YT GBITH
uHTepecHbl «BamHedTH», «Jly-
Koiny» u «PocHedTu». Mcxoas
U3 YPOBHA 3aIacoB, OH ole-
HuBaer IOxHo-TopaBerickoe
MecTopoXzaeHue B $50 maH,
a «MepeTroaxaHedTeras» — B
$400-700 MIH.~
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PasgeneHue pucka

JIVKOWJI u «TatHedTh» cobpasuch 3a
TPaHHUILY

Kommanun AYMAIOT O COTPYAHUYECTBE 110 NHOCTPAHHBIM IIPOEKTaM

»® wWfyszepP

"KommepcanT" ot 27.09.2017, 20:55

JNIYKOWN 3auHTepecoBaH B coTpyaHuuecTBe C «TaTHedTbiO» no
3apybeXxHbIM MpoeKTam, 3asBuUJ rnaBa KomnaHuu Barut Aneknepos. Mo
AaHHbIM “b”, KOHKpeTHbIe NMPOEKTbl He BbIOpaHbl, HO B MPUHUUNE peyb
MOXeT naT1 o 6yaywen paborte B UpaHe, a Takke B Upake u Jlneum.

Mo MHeHMIO 3KCNepToB, COTPYAHMYECTBO MO 3TUM  OOBOJILHO
PUCKOBaHHbLIM NPOEKTaM NOrUYHO.

Anpapeit  Tlomumyk w3 Raiffeisenbank  oTrmeuaer, uro
COTPYIHUYECTBO KOMIIAHHH — XOpowuil cnocod pazdeaums
PUCKU, MAK Kak «6080eM 8blCmynams npowe».

«Tazmpom HedTh» MMOAETUTCA PUCKAMH

Kommnanns xouer HaliTH TapPTHEPOB B KPYIIHbIE IPOEKTHI

W wWfy a0

laseta "Kommepcants" Ne213 ot 20.11.2020, cTp. 9

Poto: [imutpuin Koportaes /

«lMasnpom HedTb» HageeTca B 2021 rogy cOCPefOTOMUTLCA Ha cAernKax no
MOUCKY NapTHEPOB B CBOM KPYMHbIe NPOEKThI ANA ONTUMU3aLUU

OMMEpPCaHTb

WHBECTNPOrpaMmbl U pasgerneHnusa pUCKoB. B stom rogy Ha (boue naHgemMumn n




Cnocobbl pearMpoBaHUA Ha PUCK: CHUMKEHUE

YcTtaHoBneHue NMMUTOB

YcTaHoBreHne orpaHndeHni no BMgam onepawmn n ucrnosibzyemMbim

NWHCTPYMEHTaM, KOHTpareHTam, CbVIHaHCOBbIM n ynpaBiieH4eCKM
NoKa3aTesidM AEeATESIbHOCTU

"
i
|

JIUMUT - KONMYECTBEHHOE OrpaHnNYeHue, B
HaknagblBAeMoe Ha YCITOBUSI OCYLLECTBIEHUS
onepauu (CTPYKTYpY UnNu pasmep nosuumi n ap.)

[MpnynHa: HET BO3MOXHOCTU MPUMEHEHNS OPYIrnX
9(PPEKTUBHBIX MEPOMPUATUIN MO CHUKEHUIO PUCKA, SRS
Npu 9TOM HET BO3MOXHOCTW OTKa3aTbCs OT pUCKa

. s (Thama



Cnocobbl pearmpoBaHUA Ha PUCK: CHUXKEHUE

YcTtaHoBneHWe NIMMUTOB: NpUmep

YCTaHOBNEHNE KaXXaoMy COTPYAHUKY UHAUBMAOYASNTbHOIO IMMMUTa pacxogoB
Ha CNy>XebHy0 MOBUIbHYIO CBS3b

CoTpyaoHUKM NpeanpuaTus Nonb3yHTCH CryXebHOM CBA3bI0 TOMNbKO B

npenenax yctaHOBNEHHOro Ha Mecal, AeHeXHoro numuTa. Npu npeBbllweHnn
nMMmuTa aboHeHT BrnoknpyeTcs

ITnmutnposaHune obecneymt:
= 3(pdeKTUBHOE NNaHnpoBaHmne BroaxeTa Ha CNyXebHyo MODUIBHYIO CBA3b
= aBTOMAaTUYECKUIN KOHTPOMb HaA pacxodamu COTPYOHUKOB Ha CNY>KeOHYI0

MOOUIBHYO CBS3b

Ob6LLecTBO KOHTPONUPYET CBOM pacxodbl Ha
KoprnopaTueBHyt MOBUMNbHYIO CBA3b




Cnocobbl pearmpoBaHUA Ha PUCK: CHUXKEHUE

Pa3paboTka HOBbIX UMM COBEPLUEHCTBOBAaHME CYLIECTBYIOLMNX

leTeKTUBHbIE

* TeKyLiUnN KOHTPONb

* OTYeTHOCTb

= CBepKa

= [poBepKa pe3ynbratoB

= AHanu3 pesynbTaToB

= Co3paHue u
MCNONb30BaHME
pe3epBoB

KOHTPOJNbHbIX NpoLeayp

NpeBeHTUBHbIE

KonnektusHoe BbINOAHEHME
OrpaHunyeHne onepaymmn
YT1BepxaeHue

PasgeneHune ob6A3aHHOCTEM
OrpaHunyeHmne NoAHOMOYNN
[dybnnpoBaHue onepaumi
OTyeTHOCTb

JKcnepTmsa

ABTOpU3aymA
CornacoBaHue
Perncrpauua onepaumni
MNoaresepxaeHmne
Apxusaumsa

OrpaHuyeHme goctyna
Co3paHue pe3epBoB

AunpeKkTusHble

= YcTaHOBNEHMe
CTaHOApPTOB

= 3aKkpenneHue
OTBETCTBEHHOCTHU

= PernameHTaumA
NeATeNbHOCTH



Cnocobbl pearnpoBaHMA Ha PUCK: CHUXKEHUE

[pumepbl COBEPLLUEHCTBOBAHUA CYLLECTBYHOLUX
KOHTPOJbHbIX Npoueayp

Bonee BbiCOKadA cTeneHb

Hu3kasa cteneHb yYBEpeHHOCTU
YBEpPEeHHOCTHU

Py4HOI KOHTpOnb ABTOMaTM3NPOBaHHbLIA KOHTPOSb

KOHTpOJ'I b OCywlecTBIdeTcd HeJOCTaTO4YHO KOHTpOﬂ b ocyuwlecTBIIdAeTCA ONbITHbLIM

ONbITHLIM COTPYAHUKOM COTPYAHUKOM
O6HapyXmnBarLLnM KOHTPOIIb lNMpenoTBpawaoWLi KOHTPONb
(ycTaHaBnuBaeT hakT HaCTynieHus (npepoTBpaLlaeT puckoBoe codbITHE)

PUCKOBOIo cObbITUSA rnocre NpousBeaeHns
onepauun)

EOVHWUYHBIM KOHTPOSb MHorokpaTHo NoBTOpPSAOLWMNCA
KOHTPOSb

KOHTpOrb Ha ypoOBHE KOMMNaHun [deTanbHbIA KOHTPOSIb Ha YPOBHEe
(aHanuTn4yeckuin) onepauum

BbIBOPOYHbI KOHTPOIb CnnoLwHon KOHTPOIb




Cnocobbl pearnpoBaHUA Ha PUCK: Nepeaaya

=ty

YMeHbLLEeHNe CyLecTBEHHOCTM NOCNEACTBUI pyUCKa
3a CYET nepeHoca YacTu OTBETCTBEHHOCTU Ha
KOHTpareHTa unm nHoe pacrnpeaeneHsa pucka.

NMpumMmepbl nepepayvn pucka:

" CTanOBaHI/Ie 3Ha4YUTEJIbHbIX HEOXNOAaHHbIX y6bITKOB;

= [lepegada CTOPOHHUM OpraHM3aunsam OTAerNbHbIX GU3HeC-NPoLEeccoB U
HanpaBneHWUn AeATenbHOCTU (ayTCOPCUHT);

= BHeceHne oroBopoK B [JOrOBOPbI, NMO3BOSIAOLME YacTb OTBETCTBEHHOCTHM 3a
PUCK BO3MOXWUTb Ha BTOPYHO CTOPOHY (Hanpumep, opc-MaXKopHble
OroBOPKW, BaNOTHbIE OFOBOPKW);

= PacnpegeneHue pucka no BpeMeHu, rno atanam padoTol;
= XeoXnposaHue.



OCHOBHbIE MHCTPYMEHTbI XeAKNPOBAHUA PbIHOYHbIX
PUCKOB

dopBapaHbI  KOHTPAKT -  COl/NalleHue
NOKYNKM (Npoaa*ku) HEKOTOPOro KoM4ecTBa
6a3ncHOro aktTMBa B onpeaeneHHblIn MOMEHT
BpeEMeEHMU B byaywem no  3apaHee
YCTAaHOB/IEHHOW LieHe.

CONTRACT

e CsBon (cBOMOBbLIN  KOHTPaKTOM) HasbiBaeTca  stoboe

) 4 y
- cornaweHnmne 06 obmeHe NoToKa byayLmMx NaaTexen ot OgHUX
/=y aKTMBOB Ha MOTOK Oyaywmx nnatexen oT APYrnx aKTUBOB
! J (BantOTHbIE, MPOLEHTHbIE, KPEAMUTHbIE, TOBApHbIE U Ap.)
< f

—
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OCHOBHbIE MHCTPYMEHTbI XeAXNPOBaHUA
PbIHOYHbIX PUCKOB

ONUMOH - KOHTPAKT, 3aKNOYEHHbIA MeXKAy ABYMA CTOPOHAMM, B COOTBETCTBUMU C
KOTOpbIM, OflHA CTOPOHA NpeaocTaBnAeT ApYyrod npaBo KynuTb (npoaaTb)
onpeaeneHHbIn akKTMB MO OnpeaesNeHHON LeHe B pamMKax onpeaeneHHoro
nepuoaa BpemeHMm.

OCHOBHbIe XapaKTePUCTUKMU:

1. AKTMB, Nexawmm B OCHOBE OMNLMOHA

2. Bng onunoHa (Konn nnm nyTt, amepuKaHCKMM UK eBPONEeNCKUN)
3. UeHa ncnonHeHma onumoHa (cTpank-ueHa)

4. laTa nctedyeHusa nam nepmog, Ao AaTbl MICTEYEHMSA ONUMOHA

5. OnyMoHHaAa npemmAa

6. CTOMMOCTb aKTUBA — cnyqaﬁHa (HeI/I3BeCTHa U MEHAETCA CO BpEN\EHEM).



CToOMMOCTb ONUMOHOB

CrommocTb

onuuoHa
I

LleHa
NCNONHEHWS
CTouMOCTb
OnuwoHHasn DasoBoro
npemMusa aKkTuea

CroummocTb
onuuoHa
'y
Llena
WMCNOMHEHNSA
| .
_______________\_ CTOMMOCTB
6asoBoro

OnunoHHan aKTVBA

npemusi
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[Mpmep: NPOUEHTHbIN CBONM

MnaeaKe CTABKW -
3aeMwuk A | Jaemwmk B
PUKCHPOBAHHBIE CTABKMW
PUKCHPOBAHHBbIE Mnasamoue
CTABEM CTABEM
Kpeautop A Kpegutop B
DUKCMDOBAHHBIE Mnasawwme
CTAaBEH CTaBEEMH
-
3aeMwuk A | BaHk B 3aemwvk B
Mnaeawume PUHCHUPOBAHHEIE
CTABKM CTaBKM

¢'HHEH|]DBE.HHI:IE
CTABKM

Kpeantop A

Mnasamwme
CTABKM

Kpeautop B
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JaemMuuk A

PUKCHPOBAHHBLIE

CTABKW l 12%

Kpeautop A

3aeMwmk A

11%

duKcH pPOBaHHbIE

Jaemwnk B

CTaABEM

Libor l Mnasaowme

Kpeautop B

-l

Jaemwmk B

F

JlaBatolLL,

ne l Libor+0,6%

Kpeautop A

Libor+0,6%+11% - Libor=11,6%

MNnasatowme

Libor

dukcmpos
aHHblE

10% l

Kpeautop B

10%-+Libor-11%=Libor-1%
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Kypc 80 py6 / eBpo

\60

+240 000 >m< +3000 eBpo
-2000 eBpo -160000 py6
+80 000 : +1000 eBpo  HEET
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3aaa4a: NPOLUEHTHbIN CBOM

KomnaHuna nmeet gonr B pasmepe 1 MinH. pybnen, nosiy4eHHbIn Ha 2
roga. [lpoueHTbl BbiNfia4nBalOTCH eXXekBapTalibHO Mo MnfiaBaloLLen cTaBke.
3aknyaeTcd cBorn-g4oroBop ¢ 6aHKOM Ha BbInnaTty eMy OMKCUPOBaHHbIX
nnarexeun no ctaBke 12% n nonyyeHne OT HEro NraTtexeun no nnasarLlemn
CTaBKe.

Kesaptan |MnaBatowasn BaHK-KomnaHuu (no | KomnaHua — 6aHKy (no | PesynbTtaT gas
NPOLLEHTHAA CTaBKa | NaaBaloLuei) $dUKcMpoBaHHOI) KOMMNaHuu

1 R 30 000 30 000

10 25 000 30 000 - 15000
10 25000 30 000 -5000
12 30000 30 000 0
14 35 000 30 000 + 5000
16 40 000 30 000 +10 000
15 37 500 30 000 +7 500
10 25000 30 000 - 5000

NTOIO =-2500
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CHUXeHune NpPoLUEeHTHbIX PacxoaoB 33
cyeT cBONa

KomnaHua A moxeT nosyyntb pUHAHCUPOBAHME MO NA1aBalOLWEN CTaBKe
LIBOR+ 0,6% nin no puKcnMpoBaHHOM cTaBKe 12% roaosbix.

KomnaHua B nonyyntb druHaHCcHMpoBaHMe No naasatowen craske LIBOR
nnn no PuKcuposaHHOU ctaBke 10% roaosbix.

[Mpn aToMm KomnaHMAa A xoyeT BblN1a4MBaTb NPOLEHTbI NO

duKcMpoBaHHOM cTaBke, a Komnanua B — no nnasatoLLeit.

BO3MOXHO M 3aKA04EHNE B3aMMOBbBITrOAHOrO COrNnalleHma CBOMN U Ha
KaKMX yCNOBUAX?



CornaweHune o byayuen NnpoULeHTHOM
CTaBKe

CornaweHue o byayuwein npoueHTHOM ctaBKe (FRA) - cornaweHue,
COM/TaCHO KOTOPOMY OJHAa CTOpPOHa (YyCNOBHO) 3aHMMAeT y BTOPOWM
CTOPOHbI B byayuiem cymmy nog onpeaenéHHyo NpPoLEHTHYIO CTaBKy
Ha OrOBOPEHHbIN CPOK. (Y4yacTHMKM cornaweHmsa 0b6aA3yoTca NpoBecTm
Ha Aaty ucnonHeHua (settlements day) kKomneHcauMoHHble BbiNAaTbI
B C/ly4ae OT/INUYMA TEeKyWEero 3Ha4YeHuA OT 3apaHee OroBOPEHHOMU
NPOLLEHTHOM CTAaBKMW)

Cymma komneHcanuu = (r — FR) - C -

365 T



CornaweHue o byayuien npoueHTHOMN
cTaBKe (3aaaya)

KomnaHusa 3aknatoumna gorosop FRA c baHKom Ha nepuop,
B Tpu MmecAua (92 AHA), HauyMHAOWKMM 4Yepe3 TpU MmecAua.
Pazmep ctaBkn no FRA — 7%. Cymma Kpeauta — 3 MAH. 40NN,
KpeauT npegnonaraetca 83aTb noA ctaBky LIBOR+2%.

Ha momeHT Bblaaun Kpeauta ctaBka LIBOR cocTtasuna
6%. OueHuTe, KTO U B KaKOM pasmepe AO0/KEH BbINAATUTL
KOMMNEHCALMIO, BbI3BAHHYIO PaA3HULEN MeXAYy TeKyLum
YPOBHEM MPOLEHTHbIX CTaBOK 1 cTaBKoW no FRA.



MeToap! ynpasieHna puckamm (4)

[Ipunsitne pucka

IlaccueHOE

AKTHBHOC

PesepBupoBanue

CBMDCTT)B}{ OBaHHE




Cnocobbl pearmpoBaHUA Ha PUCK: aKTUBHOE NMPUHATHE

CamMocTpaxoBaHue, «Co3gaHne CUCTEMbI pe3epPBOB»

Ha npeanpunatumn co3garoTcs CTpaxoBble pe3epBHble hoHabl AEHEXHbIX CPEeAcCTB,
3anachbl Cbipbs, MaTtepranoB U KOMMNMEKTYOLWKWX, POpMUPYIOTCS MaHbl NX
pa3BepPTbIBAHUSA B KPU3UCHbBIX CUTYaUNsX, He 3a0eMCTBYHOTCS CBOOOOHbLIE MOLLHOCTMW.

OnpepneneHune ypoBHS pe3epBHbIX OHAOB UCXOAUT U3 CpeaHeln BENUYUHbI PasnnyHbIX
KOMMOHEHTOB - PECYPCOB, TEKYLUMX aKTUBOB, OCHOBHOIO Kanutana:

1 -3 % OT CTOMMOCTU aKTUBOB;
1 -5 % oT obbema npogax v T.4.

[MoKpbITUE pUCKa 3a CHET CaMOCTPaxoOBaHUSA:

e KomneHcauusd pacxoaoB 3a CHET BHYTPEHHUX MCTOYHUKOB (TeKyLLI,I/IX Cpe,EI,CTB)

e 3aeMHble cpeacTBa U3 BHELUHUX NCTOYHUKOB (CornallieHmne o0 KpeauToBaHUm C
LIenbto NMOKPbITUSA HenpeaBUAEHHbIX YObITKOB)

e Pe3epBbl Ha BO3MOXHbIe NOTEPU (B T.4. B COOTBETCTBUM C TpeboBaHNAMM
3aKoHOOaTeNbCTBa U PErYNMPYIOLLNX OPraHoB)

e KanTuBHas cTpaxoBasi KOMMNAHUSA
e YyacTue B rpynnoBbIX, OTPACMEBLIX NN MEXMOUPMEHHbIX KINTUBAX



MeToabl ynpaBAeHUA PUCKAaMU: YBEANYEHNE PUCKA!

Cepren HeTecuH, npodeccop

rnodanbHowm TEXHONornm

nHHoBauun B INSEAD, ompektop rno

nccnenoBaTeribCKOW paboTe
anbsiHce INSEAD-YOpTOH.

busHec-moaenm,
OCHOBaHHbIe Ha

7

B

pUcke

OnTumanbHas
Oou3Hec-mopenb

Yetuipe
MHCTPYMeHTa

ynpaeneHus
| puckamm

Kapas Mporpa I Cepreit HerecuH

ABTopcKas KoHuenuua 4W noMoraeT ynpasniTs PUCKAMK
W NOBLIWATL RPEKTHBHOCTL BM: A nyrem
8 WX BPXMTEKTYDY HECOXOAMMbIX H3MEHEHUA.




Bbibop cTpaTtermm ynpaBneHmna pucKkom

- Ykinonenue/
R C / CHumxenue/ C
S  Kpurnueckue ELEDRITIALS Mepeaua HIDKEHHE
=” Ilepenaua
=
z
S I / CHuxeHue/ C /
>, CymecrBeHHble cpenaya Hepexaua/ HIDKEHHE
4 [Tpunstue Ilepenaua
5 [TpunsaTue
S
=
>
S Hecymecrsennbie [TpunsTHE [IpuHsTHE [IpunsTHE
o)

Huskas Cpennss Bricokas

YupasiisieMOCTb PUCKOM



BepositHoCTB:

r T
OueHb
0

»  Vknonenue/

Y C / Crmxere/ C
i \ S Kpumsecxie HIKCHYE T HIDKCHIE
S [lepenava
50-80%  Bsicokas 4 5 6 7 E
8
' \ 2 [lepenaua/ Gl Crmkerre/
20-50%  Cpemnn 3 5 : CymecTaetbe le:mﬂme [lepenaya/ oo
] 5 [Tpunsmie
S
5-20%  Huskas 2 E
3
- 3 Hecymecracmsie
<50 Ouenb 1 M >
HU3Kasz
1 2 3 4 " 5
Huskag Cpenmss Beicokas
IMocaencrBusi: Ouens Ouenp

Huskue Cpennue Beicokue
HH3KHE BLICOKHE YrpasasieMocts pickom



MOHUTOPUHT U
ynpaBaeHne puckamu



MOHWUTOPUHT U yNpaBaeHNE PUCKAMMU

p
MOHUTOPWUHI PUCKOB

MnaH ynpaBneHus
NPOEKTOM

MepecmoTp

DMCKOB AyauT pucKoB

OononuuTensHan CyuwecTeeHHLIe HameHeHne
WHhopmMauuAa o cobLITHA B ycnoeui

pUCKax npoexTa (xcnyckoBseie
KPHYKKU®)

YnpaBneHve puckamu KoMMyHMKaLmm co

CTenkxongepamu
WcnonHeHve nnaHa HenpepeiBHasa naeHTudmkaums, =
ynpasneHna daHanui 1 nnadHpoeaHue HBI{DI'IJ'IGHHI:IM
pucKamMmu pearnpoBaHnAa Ha PUCKK onbIT

OBHOBREHMS/ MHTerpupoBaHHOe ynpaBneHne U3MeHeHUAMU
M3meHeHKs




BepoaTrocTs

UYeHB
Huskaa Cpeanas Bricokan BbICOKAA

LUeHb

HH3IKAR

MOHUTOPUHI PUCKOB C UCNOIb3OBAHMEM
KapTbl PUCKOB

0N TN

P 2" 1 I 3° 1
Hecvmecreennsle/ Mamocymecreennsie’ CymecTsenHbie’ 3HaunTenbHBIES Kpornueckme/
IIpenedpes MBIl Hiurzeamit C pexsmit Bricormit OreHEe BBICOKITH

IMocaeacTena/vimepd



MonumopuHe u paHHee npedynpexoeHue

B, Peanchbiit COKTOR JKOHOMIAKN
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MOHUTOPUHT PUCKOB Ha OCHOBE K/1H0UYEBbIX
MHONKATOPOB PUCKOB

CTpaTerW-IECHME uenum u KPI CT[JHTEFW—IECHME peweHunA Puckn AOCTUHEHWA
M NPOEKTbI Leneit

-
N

P 50.1.090-2014 MeHemxmeHT pucka. KntoyeBble MHOUKATOPLI pUCKa




KiroueBbie HHAUKATOPHI PUCKA

.g KioueBoii ungukarop pucka (KUP) —

II0KA3aTeIb, XapAKTEPUYIOUIUN COCTOSIHUE PUCKA U U3MEHEHUS €TI0
aykoun

XapaKTEPUCTUK

Kuaacc puckos no IIpuMepbI XapaKTepHbIX NPUYMH (MM PUCKOB)
(¢paxkropam

TexXHHUKO- HeynosnerBopureiabHOE COCTOSHNUE OCHOBHBIX CPEJICTB:
® HEeJO0CTaTOYHAasi MOIIHOCTb,

BBICOKHI (PM3NYECKUN U3HOC,

® BBICOKHI MOpPaJIbHBIN U3HOC. ..

TEeXHOJOTHYEeCKUI PUCK

Kuacc puckos no Onucanue nocJieACTBUi (MpuMep)

NOCJIeACTBUAM
(pakTopam

IIpon3BOICTBEHHO- =  Iloreps nomn perika

=  HeBbimonHeHue maaHa q00b4M/IepepadoTKy/ peann3aun
=  CHUXEHUE BBIPYUYKH / IPUOBUIN / IEHEKHOTO MOTOKA
*  VmoymeHHas BbITOJa

IKOHOMHMYECKHH PHCK




MoHUTOPUHI CNUCTEMbBI YNIPaBAEHUS PUCKAMU U
BHYTPEHHEro KOHTPOoNA

MOHUTOPUHT yNpaBNE€HUA PUCKAMU U BHYTPEHHETO KOHTPOA — HENpPepPbIBHbIM NPOLECC, OCYLLECTBAAEMbI YH4AaCTHUKAMM
CYPuBK, no HabntoAeHUIO M KOHTPO/IIO 33 CYLLLECTBEHHbIMM NPOLLECCaMM YNPaBAEHUA PUCKAMU U BHYTPEHHErO KOHTPO/IA C Lie/ibto
bopmMpoBaHNA 06BEKTUBHOM MHPOPMALMM 06 UX HALEKHOCTU U IPPEKTUBHOCTH, @ TaKKe CBOEBPEMEHHOIO BbiABEHUS
HeA0CTaTKOB, TPEDbYIOLWMX KOPPEKTUPYIOLWMX AENCTBUNA.

® KOHTPO/Nb 33 HaAeXHocTbio UM 3dpdeKkTuBHOCTbIO CYPUBK,

Komuret no ayaurty Cosera BKNOYAA OLUEHKY 30GdEeKTUBHOCTM npoueayp ynpaBaeHus
AUpeKTopoB PUCKaMM U BHYTPEHHEro KOHTpoasa KomnaHum, 1 NoarotToBky
npeanoXeHUN No ee COBEPLIEHCTBOBAHMIO
Hesasucumas
oLeHKa
® HE3aBMCMMAA OUEHKa HaaeXHOCTM U 3PPeKTUBHOCTU
Cnyx6a BHyTpeHHero ayaura CYPUBK un <dopmupoBaHMe peKomeHaauumin no ee
COBEpPLLUEHCTBOBAHUIO
® KOHTPOAb 3@  PEe3yNbTaTUBHOCTbIO  YHKLMOHUPOBaAHMA —
PykoBogutenu OpraHusauui CYPMBK OpraHusaumy, a TaKXe 33 BbINOJHEHMEM
lpynnbi NOCTaBAEHHbIX 3apay no ee pa3BuUTUIO 7
COBEpLUEHCTBOBAHUIO

L CamoougeHka
® MOHUTOPUHI  PYHKUMOHUpoBaHMA CYPMBK no cBoum
HanpaBAeHUAM AeATE/IbHOCTM, a TaKXKe CAMOCTOATE/IbHYIO
OUEHKY 3¢GdEKTUBHOCTM NpoOLEcca BHYTPEHHEFO KOHTPOAA,
KOTOPbI OHU OPraHM3yIOT U/UAN OCYLLLECTBAAIOT; —

PaboTHuKK OpraHusauuii Npynnoi




