OCHOBHDIE RIIACCUHECRKRME ME TOLDI
PACHETA HOPMblI AMCKOHTUPOBAHNA
NCTMONBb3YEMbBIE B OLEHKE

MeTon KyMmynsaTMBHOIo
NOCTPOEHMNA OCHOBAH Ha TOM, YTO
HOpMa ANCKOHTUPOBaHNS MOXET
ObITb NpeAcTaBneHa, kKak PyHKUmMS
pvcka 1 onpegensieTcs Kak cymma
6e3pMCcKoBON HOPMbI U NPEMUM 3a
pUCK.

MeTopa cpaBHeHuUs1
anbTepHaTUBHbIX UHBECTULIUN
npeacTaensieT cobon MeToa, npu
KOTOPOM HOpMa
OUCKOHTUPOBaHWS onpenensercs
B pesyribtaTte aHanumsa
WHBECTULIN B aHAMNOrM4YHbIE MO
pucky npoekTbl. OCHOBOW JaHHOIo
MeToAa SABMSETCS MOMOoXEHNE O
TOM, YTO aHanOrMyHbIE MO PUCKY
NPOEKTbI LOIMKHbI UMETH
aHarnornyHble HopMbl OTAAYN.

Hanbonee nonynsipHble cpeaun
OLEHLUNKOB-NPaKTUKOB

MeTop

KYMYNATUBH
oro Memood
nocTpoeHus eblOesiIeHUs

MeHee nonynsipHble cpeaun
OLIeHLIMKOB-MNPaKTUKOB

MeTon
CpaBHeHuA

anbTepHaTUBH Memod
bIX MHBECTULUA

MOHUMOpPUH2a

MeTtopn BbiaeneHus (meton
3KCTPaAKLUUM) NPELCTABNSET
coboli MmeToz, Npy KOTOPOM HopMa
OVNCKOHTUPOBaHNSA
paccunTbIBAETCSA NyTEM
cTaTucTu4eckom obpaboTku
BHYTPEHHMX HOPM OTAa4u
CNPOrHO3NPOBaHHbIX JOXO4O0B MO
o6bekTam HeaBuKMMocTU. MeTog
OCHOBaH Ha MOAENMpPoBaHUN
cLeHapveB MoslyYeHusl 4OX040B
OT apeHabl 1 byayLuen
nepenpoaaxu 06LEKTOB
HeOBWKMMOCTU 3a4aHHOTO
hbYHKLIMOHaNbHOrO HasHa4YeHus,
MO KOTOPbIM U3BECTHbI LIEHbI
COCTOSABLUMXCS CAENOK.

MeToq MOHUTOPUHra
npencTaBnsieT coboin meTon, npu
KOTOpOM HopMa
OWCKOHTUPOBaHUS onpeaensieTcs
MyTEeM CTaTUCTUYECKOM
00paboTkM AaHHbIX 06 OCHOBHBIX
39KOHOMUYECKUX MoKasaTensax u
WNHBECTULIUAX B OOBEKT
HEeOBWKMMOCTM MO JaHHBIM O
cAernkax Ha pbiHKe
HEeOBWKUMOCTW.



HPELINOCDBUIKW 1A COSLARHVA
OBBbEKTVBHOIO N YHUBEPCATNBHOIO
METOOA ONPEAENEHNSA HOPMbI
NNCKOHTUPOBAHMUS

Kaxaplii n3 KJ1acCM4eCKMX METOA0B ONpe/ie/IeHUus HOPMbI JUCKOHTUPOBAHUSI 00J1a/1aeT PAJAOM
CYILECTBEHHBIX HE0CTATKOB, KOTOPbI€ HAKJIAABIBAIOT CYyIIeCTBEHHbIE OTPAHUYEHUS HA UX
npuMeHenue. Ilepeunciium aumb HauboJIee CyleCTBEHHbIE U3 HUX:

1) MeToa KyMyJISITHBHOIO OCTPOEHHS MO CYLIECTBY SBJIACTCS JUIIb (popMain3anueil CyObeKTHBHOIO
JKCIEPTHOT0 MHEHHUS OLCHINNKA, TAK KAK TEXHOJIOTHS ero NPUMeHeHNs] OCHOBAHA HA JKCIIEPTHOM Bbi0ope
0e3prCcKOBOi HOPMBI U MPEMHUIi 32 PUCK.

2) MeTon BbLie/ieHUsI TPeOyeT CyleCTBOBAHMS JOCTATOYHOI0 KOJIMYECTBA 00beKTOB-aHAJIOI0B,
COOTBETCTBYIOIIUX 00bEKTY OLEHKH, 110 KOTOPBIM M3BECTHBI JAHHbIE 0 CTOMMOCTH X NOKYIIKH (IpeA10KeHus,
MPOA’K1) U apeH/IHbIe CTABKH, 110 KOTOPbIM OHM cAa0Tcsl. T.e. 3TOT MeTOA MOKHO NPHHUMATH TOJbLKO JUIs
THIIOBBIX 00bEKTOB, NPeACTABJIEHHBIX HA PA3BUTHIX PbIHKAX HEJABUKUMOCTH.

3) Mertoa cpaBHeHHs AJbTEPHATHUBHLIX HHBECTHIIMI, KAK IIPABUJI0, HE 0TPAKAeT CUTYALMI0O HA BTOPHUYHOM
DPbIHKE HeABM:KUMOCTH. Tak:Ke HAKJIAAbIBACT MACCY OTPAHMYMBAIOIINX YCJIOBUH, CBI3AHHBIX €
HHIMBH/IYAJIbHOCTHIO PeAJN3ANNH KaKI0r0 MHBECTHIIMOHHOIO MPOEKTA.

4) MeTol MOHMTOPHMHIA, ABJASCH, HANMOO0/1ee 00bEKTHBHBIM , HE N103B0JIsieT YYUTHIBATH HHAMBUAYAJIbHbIE

0CO0EHHOCTH 00bEKTOB HEABUKUMOCTH U NIPUBOANUT, KAK MIPAaBUJI0, K YCPEAHCHHLIM PE3VJAbLTATAM I10 TEM
Oﬁ'LeKTaM, KOTOPbIC NPEACTABJACHLI HA PHIHKE HECIBUKUMOCTH.




HPELINOCDBUIKW 1A COSLARHVA
OBBbEKTVBHOIO N YHUBEPCATNBHOIO
METOOA ONPEAENEHNSA HOPMbI
NNCKOHTUPOBAHMUS

OIIHaKO Kﬂ)KZ[I)I]?I U3 NMpEeaACTaBJICHHbIX METO10B oﬁnanaeT U CBOUMH YHUKAJIBbHbBIMHA
AOCTOMHCTBaAMH, KOTOPbLIC HCOﬁXO[[I/IMO YUECTH IIPA MOCTPOCHUH HOBOI'O YHUBEPCAJIBbHOI'0
METOoAa ONMPEACJICHUA HOPMbI IMCKOHTUPOBAHUNA

1) Meroa KYMYJSITUBHOIO IIOCTPOCHUS IA€T KOHUENTYAJbHYI0 1eTEPMUHUPYEMYI0 MO/IeJIb,
MO3BOJIAOIIYI0 YYUTHIBATH HHAUBUIYAJIbHbIE KOMMeEpPYeCKHe 0COOEHHOCTH 00beKTA OIIEHKHU
MOCPEJACTBOM y4eTa BJIUAHUS PUCKOB, a4 TAK:XKe 1aeT B3aMMOCBSI3b MAKPOIKOHOMUKH U KOHKPETHOI0
IKOHOMHYECKOI0 COCTOSIHHSA 00beKTa HeABHUKUMOCTH. Takasi MoJieJb ABJIsieTca Han0oJ1ee THOKOM U
VHUBEPCAJLHOM.

2) Meron BbuIe/IeHUS] TO3BOJISIET ONPeeJIMTh HOPMY JTMCKOHTHPOBAHUSA ¢ HANOOJIbIIIeHl TOYHOCTHIO JJIsI
KAKOro-jiu00 00beKTa ¢ YCPeAHEHHBIMHU XaPAKTEePUCTHKAMM.

3) MeToa cpaBHEHUSA aJIbTEPHATHBHBLIX HHBECTUIIUM ABJIsIETCS HAM001e€ 00beKTUBHBIM MOAX0A0M LI
omnpe/e/ieHIs HOPMbI IMCKOHTHPOBAHUA 00bEeKTOB OIICHKH, HE 3aBEPIICHHbIX CTPOMTEILCTBOM.

4) MeTo1 MOHUTOPHMHIA B pe3yJibTare CBOeil CHCTEMHOCTH /1aeT BO3MOKHOCTH 000CHOBATH IIPOTrHO3HbIE
BAPHAHTHI U3MEHEHUSI HOPMbI JTMCKOHTUPOBAHUSA (B YACTHOCTH 0€3pHCKOBO HOPMBbI M MPOY.).




[MTOHATUE SKOHOMUYECKOI'O
PUCKA

B o011eM ciiyyae 1moji SJKOHOMHUYECKUM PUCKOM CIIEAYET TOHMMATh
BEPOATHBIC ITIOTEPU KaIUTAJIA:

X=pXq, (1)
€ X — BEJIMYMHA SKOHOMHAYECKOro pucka (0 <x < 1);
P — BEpOSITHOCTH NOTEPH KanuTaia (0 <p < 1);
q — OTHOCHUTEJIbHAsA BeIWYUHA IoTephb KanuTaia (0 <q<1)

ITo IPUYINHC BOZHUKHOBCHHA PUCKH MOI'YT OBITH CBA3aHEI KaK ¢ BO3MOKHBIMU
IMOTCPAMHU N0XO0Ja, TaK U C HpHMOﬁ HOTepeﬁ CTOMMOCTH KalluTajia B pE3YyJIbTATC BCCX
BHIOB M3HOCA, 4 TAKIKC B PC3YyJIbTATC KOJIEOaHHUS IICH HAa PBIHKC.



BIIMAHWE PUCKOB HA HOPMY
ONCKOHTUPOBAHNA

R =R, + X, R (2)

rae R — HopMa AMCKOHTHPOBAaHUS;
R, — GesprckoBast HOpMa,;
R.— mpemust 32 i-i THII pHCKa U3 MOJHOTO Habopa k THUIIOB, XapaKTepHbIX JUISl 00bEKTa OLICHKH;

f— R*
- (1-%

R (3)

rJe X — BeIuyuHa SKoHOMHU4eckoro pucka (0 <x < 1);
R* — Hopma nuckoHTHpOBaHKA 0€3 yueTa pucka X;
R — HOpMa JUCKOHTHPOBAHUS C YIETOM PHCKA X



MATEMATUHECKAA MOLE/b,
[MTO3BOJTAOWAA YHNTBIBATb BJIIMAHUE
PUCKOB HA HOPMY
RS V(1O €0 W T O S TCY 1715 M p———

( k
R=R0+ZRi;
i=1
k

_ Xi npui € [1..k], 4
Ri‘(R°+ZRi)x(1—xi)"“‘je([1..i—1]u[z’+1..k]) @

Xk .
(1—-x)°

k-1
Ry= (R0+ZR]-)X
\ j=1

riae R — oOmrast HopMa JTHCKOHTHPOBAHHS,
R, — Ge3puckoBasi HOpMma,;

R (R, R,)— mpemust 3a i(j)-if THII prCKa U3 MOJHOTO HAOOpa K THITOB, XapaKTEPHBIX ISl 00BEKTA OLICHKH;
X. (X, )— BemnumHa 3koHOMHIYecKkoro pucka i(k)-oro tuma(0<x.(x, )<1)
vk vk



KITACCUDOUNKALINA PUCKOB, CBA3AHHDBIX
C KAMMTANIOBITOXEHUNAMK B
KOMMEPYECKYIO HEOABUXWMOCTDb

K pernoHarnbHbIM pyckam
OTHOCSITCH 3KOJIOrM4eCcKumn,
IOPUANYECKUUN N NONTUTUYECKUN
PUCKM, a TaKXKe PUCKWN,
CBsi3aHHble C KpeaAUTHO-
WHBECTULUOHHBLIM KNTMMaToOM B
pervoHe, hmHaHCOBOM
NoOSIMTUKON ODAHKOB U npouune.
Takum obpa3om, permoHarbHble
PUCKN 0O bEOMHSIET TO, YTO BCE OHU
BbI3BaHbl BHELLHUMW NPUYNHAMMU,
KOCBEHHbIM 06pa3oM BNuUsoLne Ha
PbIHOK HEABMXNUMOCTU B LIESTOM MO
PETNOHY.

T VIHOVIBMOYartBHBIE PUCKWTT ]

MNO3BONSAIOT Y4ECTb XapaKTePHbIE
OTNNYNTENbHbIE OCOBEHHOCTU
KOHKpeTHoro obbekta. Cpeau

Hanbonee 3HaYNMbIX
NHOMBUAOYATbHbLIX 9KOHOMUYECKNX
PUCKOB NPW BNOXEHUN B
HEeABUMKMMOCTb MOXHO BblOEMNUTb
TPW OCHOBHBbIX TMNa:

*PUCK PbIHKA HeABUXUMOCTM,
*PUCK HU3KOW NTIMKBUOHOCTH
HeABWXUMOCTMH,

*PUCK ynpaBneHus
HeABWXUMOCTbIO



PUCK PbIHKA HEOBVIXUMOCT W

Puck pvinka neosusrcumocmu BOZHUKAET B PE3yJIbTaTe
HEOIPEACICHHOCTH U HEOAHOPOAHOCTH TUIIUYHBIX apeHIHBIX
CTABOK HA PhIHKE KOMMEPUYECKOU HEABMKUMOCTH. [Ipu ananuse
PBIHOYHBIX aPEH/IHBIX CTABOK OLICHIIUK, KaK IPaBHUJIO,
dopmMupyeT TadIuIy 00bEKTOB-aHAJIO0IOB U IIPOBOJAUT
HEOOXOIMMBbIE KOPPEKTUPOBKH, B PE3YJIbTATE YETO HOTYyYaeT PsiJl
BO3MOKHBIX PHIHOUYHBIX CTABOK apeHAHOM MJIaThl, 10 KOTOPhIM
MOXKET CAABaThCs OLICHUBAEMBIN 00BEKT HEABMKUMOCTH. [1pu
IIPOBEJACHUHN OILCHKHU B pacueTax OObIYHO MPUHUMAIOT CPEIHEE
3HAYEHUE apeHIHOU cTaBKU. OJTHAKO BO3MOKHOCTh C/Ia4X B
apeHay 00BbEKTa OICHKHU MO JK00M apeHIHOM CTaBKE U3
MIOJTYYECHHOI0 psijia 00bEKTOB-aHAJIO0I0B OCTACTCSI BEPOSATHOU U
JAOJKHA COOTBETCTBOBATH YaCTOTE BCTPEUYM JJAHHOM CTaBKH.



PACHET PUNCKA PbIHKA

HEOBWXNMOCTI

IpunsTan . Hpmmnfﬁ
CraBka cpeHe- Yucreliii YUCTHIN Beposit- | OTHOCHTEIBLHBIE Yacrhoe | Cpemmee
N onepa- onepa- HOCTH NMOTEPH YUCTOIO
o | apeHbl, | pPbIHOYHAS . . 3HAYeHHEe | 3HAYECHHUE
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CTaBKa, A i i i
cp NOI
I =(NOI_-
NOf )/NOI HpI/I
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PUCK HN3KOW NMMKBUOHOCTWU
HEOBMXXNUMOCTW

Puck Hu3Koil TuKeuOHoCmu HeO8UMHCUMOCHIU CBSI3aH C BO3MOYKHOW HEOOXOIMMOCTBIO
OBICTPOI ITpOoAaKK 00BEKTA OIEHKU. ITOT PUCK 3aBUCHUT, B IIEPBYIO 0Yepe/ib, OT CPOKa
AKCIIO3ULIMU 00BEKTa OIIEHKH, @ BO BTOPYIO — OT YCJIOBUM M T€HICHIIUIA U3MEHEHHSI 1IeH
Ha PhIHKE MPOJIaKH HEJIBUKUMOCTH. SICHO, UYTO HAaMOOJIBIIIMM 3HAYCHUSIM PUCKa HU3KOMN
JUKBUJIHOCTH OyyT COOTBETCTBOBATh OOBEKTHI C OOJIBIITUMH CPOKAMH IKCIO3UITUH B
YCJIOBHSX OOIIIEro MajeHusI IIEH Ha PhIHKE HEABUKUMOCTH.

PacuyeTHasa mogenb ons PUCKa HU3KOU JIMKBUOHOCTU HEABUXNUMOCTHU

I[a,Z[I/IM MAaTCMAaTHYCCKOC OIMMCaHHUuC pvaeTHOfI MOACIIN PUCKA HAa HU3KYIO JIMKBUAHOCTD IIPHU YCIIOBUHU MOCTOSIHHOM
ICHBI HA PBIHKC HCABUKUMOCTH U O,Z[HOMOMGHTHOP'I IMpoaaKnu BCCro 0oOBEKTa LCJIMKOM B KOHIIC IIPEATIOIAracMoro
CpOKa 3KCIIO3HIIUH.

1

x=1- 5

. R Y
(7 +1) /12
M1=-x)

rae R — Hopma oTaaum (IMCKOHTUPOBaHUS) 0€3 yueTa pucka X;

X — BEJIMYMHA SKOHOMUYECKOTO pHUCKa UM AOMYCKaeMOM CKUJIKHU MPU YCIOBUH €IUHOBPEMEHHON MPOJAXKH 00bEKTa
OIICHKH 0€e3 OKUJIaHMsI KOHIla cpoka akcro3unuu (0 <x < 1);

N — IPEIoIaraéMblil CpOK IKCIO3ULIMHA 0OBEKTA OLIEHKH.



PUCK YINPABJTIEHNA
HEOBMXWMOCTbBHO

Puck ynpaenenus neosusicumocmoro. Ilog ynpaBieHueM KOMMEPUYECKOH
HEJIBUKUMOCTBIO B OOIIEM ClTydyae MOHUMAETCSl OpraHUu3alus MOJyYeHUS
J0XOA0B OT CIauM B apeHay. PuckaMmu, CBSI3aHHBIMHU C yIIPpaBICHUEM
HEJIBUYKMMOCTBIO, SIBJIICTCS BO3MOXKHOCTD ITOTEPh YAaCTH apECHIHOM IJIaThl WM
HE3aIUIaHUPOBAHHOE YBEJINYECHHE PaCX0JI0B HA PEMOHTHO-BOCCTAHOBUTEIIHLHbIC
paboThI (pacxodnl Ha 3aMeleHue). Eciin Mojienb pacyeTa YucToro
ONEPAIMOHHOTIO JI0X0/1a, MCIIOJIb3yeMas B OlLICHKE, IIPEIoJaracT yueT noTephb
apCHIHOU IIAThl, TO PUCK YIIPABICHHS HEIBMKAMOCTBIO JOJDKCH YUUTHIBATH
TOJIBLKO BO3MOXKHOE MPEBBIIICHUE 3aJJaHHON BEIMYUHBI IOTEPb.

MaremaThu4eCcK pUCK YIPABJIECHUS HEJBUKUMOCTHE) MOXKHO MPEACTABUTH KaK
UHTErpasl GyHKIIUK BEPOSATHOCTHOTO PaCIpe/iesICHUs OTHOCUTEIIBHBIX MTOTEPh
YUCTOTO ONEPAIMOHHOTO JI0X0a B pe3yJIbTare MpeAIoaaraéMoro Hegooopa
APEHIHOW TUIATHI U YBEIIMYCHUS YACTU ONEPAIMOHHBIX PACXO/IOB.



PACHET PUCKA YTTPABJIEHNA

BanuuMHEz NOTSPE. VYTSHHAT NPH PacHsT: NOL % | S%I

HEIBVDK/IMOCTbIO

OTHOCHTETEHOE
OtHocHTeTbHEIE | TIpHHATAR
E£DOATHOS
MOTEPH J0X0JA, | EEPORTHOLTE
IHAYEHHE
0% noTeps, 04
moTepe. 00
" N 00%
- V.UUTD
1% 0.00% A A
2% 0.00%
3%) 0.00%
4% 1 0.00%
3% 2 0.00%
10% 1 0.87%
15% 1 1.30%
20% 1.42%
25% 7% 133%
30% 3% 1.21%
35%| 3% 0.82%
407, 2% 0.34%
45%) 1% 0.31%
50% 0% 0.11%
it ne N NNe
e Uyo V.UUD
70%, 0% 0.00%
30%, 0% 0.00%
0% 0% 0.00%
100%) 0% 0.00% hd R4
Hroro: 100% 8.00%

PUCK yNnpaBAeHnA HE ABUKUMOCTBIO PaBEeH:

08,00%

w

W




OMNPEAENTEHNE BA30BOV HOPMbI

CoueraHue 3JIEMEHTOB METO/Ia BBIJICJICHUSI U METOJIa KyMYJISTUBHOTO IMMOCTPOEHUS B pa3pe3e
IPEIIOKEHHONW TEXHOJIOTUH OMPEICTICHUS HHIUBUyaIbHBIX PUCKOB MTO3BOJISIET OMIPEACIUTH OA30BYIO
HOPMY, B CBOIO OYEPE/Ibh PABHYIO CYMME OE3pHCKOBON HOPMBI M IPEMHUHU 3a PETMOHATBHBIC PUCKH.

Kak umenno smo coeramo?

1) [TogOupaercst OCTAaTOYHOE KOJIMYECTBO OOBEKTOB PA3HOTUITHOW HEJBUKMUMOCTH, MO KOTOPBIM
uMeeTcs Haie)kHast HH(OpMaIUs O UX PbIHOYHOM CTOMMOCTH U OCOOEHHOCTSIX KOMMEPYECKOTO
UCIIOJIb30BaHUA.

2) OnpeaensieTcss HOpMa TUCKOHTHPOBAHMUSI, paBHAs TEKYIIE HOPME OT/Ia4uH IO PacCMaTPUBAEMOMY
00BEKTY.

3) Onpenensitorcst UHANBUYAIbHBIE PUCKH 10 TAHHOMY OOBEKTY.
4) Ilytem BeIUUTAHUS IPEMUN 32 HHANBUYyAIbHBIE PUCKH OTpeaenseTcs 0a3oBas HOpMa.

5) Pe3ynbrar MoaenupoBaHus MOKHO CUMTATh YIAYHBIM, €CJIM 0a30BbIE HOPMBI 110 BCEM
PaCCMOTPEHHBIM 00BEKTaM COBIAJIAIOT C JOCTATOYHOU TOYHOCTHIO.



