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TEOPETHUYECKHUE ACIIEKTBI OITPEAEJIEHUSA IIOHATHUA
PUCKA B BHEIIHEDKOHOMMWYECKOH JEATEJBHOCTHU

CoBpeMEHHOMY 3Tany pa3BUTHS HAIMOHAIBHOM SKOHOMHUKH XapaKTECPHBI
JTUHAMUYHOCTh U MPOTUBOPEYMBOCTH PBIHOYHBIX MPEe0oOpa3oBaHMl, UTO
BBI3BIBACT  OIPEICIICHHBIE TPYAHOCTH, CBSI3aHHBIE C  OCYILIECTBICHUEM
XO3IMCTBEHHOU JieaTelIbHOCTH mpeanpustusi. ClenyeT yduThIBaTh, YTO 3TH
TPYOHOCTH WM PHUCKA YCWIMBAIOTCA B  MPOILECCE  OCYUIECTBIICHHS
BHEITHEOKOHOMMUYECKOW  nesitenbHOCTH  (manmee BOJI), mpexne  Bcero,
HEOIPEICIICHHOCThIO U U3MEHUUBOCTBIO BHEIIIHEHN CPEJIbl, 3alIPOCAMM BHELITHETO
pPBIHKA, YCUJICHHEM TJIOO0QIM3aIllii M HHTETPAIllMd HAIMOHAIBHBIX SKOHOMUK,
YTO CYIIECTBEHHO MEHAET npaBuiia BeaeHus BO/I.

Ha cerogusimauii neHp npoOieMbl UCCIEOBAaHUS PUCKA B JIEITEIbHOCTH
MPEANPUATANA TpeOyeT MEePBOOYECPETHOTO PEIICHHUS, MOCKOIbKY ATO TO3BOJIUT
YCTPaHUTh HETATHBHBIE TIOCJIEACTBUS KaK BHEIIHUX, TaK WU BHYTPEHHUX
dakTopoB GyHKIIMOHUPOBaHUS Tpeanpustus. [Ipodiaemsr onpeaenenus, OleHKH
W ynpasieHust puckamu Bo BOJl paccMaTpuBaroTCsi MHOTHUMU 3apyOeKHBIMU U
OTEYECTBEHHBIMHU YUYEHBIMU, cpeau KoTtopbix: bepesa U., by3sko U, I'myxos B.,
Kozenenkuit O., Jlanre O., Jlanmycta M., JlumurtoBckuii M., Ilepepma II.,
[Tonomapenko A., Pozenbepra M., Porrepa k., Pomxepca ®., Caatu T.,

Tynnu JI., @umepa C., u ap.



[lyObnukamuum Ha 3Ty TeMy HOCAT HPEUMYIIECTBEHHO MPHUKIIATHOM
XapakTep, a pe3yabTaTbl  OTIACIBHBIX  TEOPETUYECKUX  HCCIEAOBAHUI
MIPOTUBOPEYHBBI.

YyuThiBasi  BBIIEU3IIOKEHHOE, IIEJbI0 JAHHOM  paboThl  SBISIETCS
pa3paboTKa aBTOPCKOTO IMOAXOJa K OMPEACICHHUIO TIOHSTHS PUCK, B TPOIECCE
ocymectrieHuss BOJ[. Jlns AOCTHKEHUS TIOCTABJICHHOM IEIM HEOOXOJAMMO,
MPEXKJIE BCETO, MPOBECTH AUAJCKTUUECKUN aHAIN3 KAaTETOPUH «PUCK» U «PHUCK
Bo BO/I».

N3yuenne HaydyHbix ucTouHukoB [1 — 10] mokasamo cyriiecTBoBaHHE
OOJIBILIOTO KOJIMYECTBA PA3IUYHBIX aBTOPCKUX IMOJXOJOB K MOHSATHUIO JAHHOM
kareropun. A. Mapmami OJHUM U3 TEPBBIX PACCMOTPEN MPOOJIEMBI
BO3HUKHOBEHUS JKOHOMHYECKHX PHCKOB, €ro TPYAbl MOJIOXKWIA HAYaIo
HEOKJIACCUYECKOU TEOPUU PUCKA.

Tak, CaBuyk B., CeBpyk B., Jlamycra M. [1] moHMMarOT mOj PHUCKOM
BO3MOYKHOCTh NOTEPU PECYPCOB WJIM HEAOMOJYYEHHS IOXOJIOB B PE3YbTATE
OCYILIECTBIICHUS IPOU3BOJICTBEHHOMN WJIN IPYTOU X031 CTBEHHOM AEATEIBHOCTH.
M. E. Barypckuii K. B. [2] koHCTaTHpyeT, 4TO PHCK — 3TO CIOXHOE SIBJIICHUE,
HMMEIOIIEE MHOXECTBO HECOBMAJAIONIMX, 4 MHOTAA MPOTUBOIOJIOKHBIX TOUYEK
3pEHHUs], METO/IOB aHAJIN3a, PETYIUPOBAHUS U KOHTPOJIA.

B nHayuHoit pabote [3] mpuBeneH mnepedyeHb MOAXOMOB K MOHUMAHHIO
pUCKa, KOTOpPbIE pAcCMATPUBAINCh OTCYECTBEHHBIMH U  3apyOeKHBIMU
aBTOpaMu:

- PUCK — NOTEHIIMAJIbHAS, YACICHHO U3MEpUMasi BO3MOKHOCTh ITOTEPH.

- pUCK —  BEpOSATHOCTh  BO3HHKHOBEHHUS  TOTEPh,  YOBITKOB,
HEJIONMOCTYTUICHUH TTAaHUPYEMBIX JOXOJI0B, TPUOBLIH.

- PHUCK — 3TO HEOIpPEJEICHHOCTh HAIIUX (PUHAHCOBBIX PE3YJbTATOB B
Oymyiem.

- J.P. Morgan omnpenensieT pUCK Kak CTENEHb HEOINpPeaeIeHHOCTU

NOJTy4eHUs! OYAYIINX YUCTHIX JJOXOJIOB.



- PUCK — 3TO CTOMMOCTHOE BBIpaKEHHE BEPOSITHOCTHOTO COOBITHS,
BEAYIIETO K MOTEPSIM.

-pUCK — IIAHC HEOJIAroNMpPUATHOIO MCXO0/a, OMACHOCTh, Yrpo3a MHOTeph U
TIOBPEXKICHUM.

- PUCK — BEpOSTHOCTb MOTEPHU IEHHOCTEH ((PUHAHCOBBIX, MaTePHUAIBHBIX
TOBapHBIX PECYPCOB) B pe3yJibTaTe ACATEIBHOCTU, €CIIM 0OCTAHOBKA U YCIOBHS
MIPOBEICHUS JIEATCTLHOCTH OyAyT MEHSTHCS B HAIPaBICHUH, OTIMYHOM OT
IIPEYCMOTPEHHOTO IUIAHAMU U pacyeTaMH.

Takum o00Opa3oM, Ha OCHOBE MPOBEJIEHHOTO TEOPETUYECKOro aHallu3a
aBTOpPHl JAHHOTO HAYYHOIO HCCJIEAOBAaHMS IMOJArarT, YTO PHUCK SBISIETCA
KaTreropueil CyObeKTUBHOM, TaK KaK BOSHUKAET B MPOIIECCE MPOBEACHUS KaKOM-
au00 XO3SIMCTBEHHOW JEATENIbHOCTBIO, KOTOpask XapaKTEPHU3YEeTCs BBHIOOPOM
HaIpaBJICHU pa3BUTHS OW3HEcCA, OOBEKTHMBHONW — TaK KaK CTENECHb BIIUSHUE
(GbakTOpoB Ha pe3yibTaT XO3SHUCTBEHHON JEATEILHOCTH CBA3aHHBIX C BHIOOPOM
HaIpaBJICHUS] pa3BUTHsS OU3HECA OIEHMWBACTCS B KOJUYECTBEHHOM HM3MEPEHUH.
Taxkoro e MHeHUS npuaepkuBacTcs xueB Mca barayaunosuu [4], koTopsiii
YTBEP)KJIa€T, YTO PHUCK CBA3aH C BHIOOPOM OMNPEICICHHBIX AIbTEPHATUB U
pacyeToM BEPOSITHOCTU UX PE3YJIbTATOB, B 3TOM MPOSBIISIETCS €r0 CyObeKTUBHAS
ctopona. [Ipu »3ToM BenuumHa puCKa SBISETCS OOBEKTHUBHOM, MOCKOJIBKY OHA
aBysieTcs PopMON KaueCTBEHHO-KOJIMUECTBEHHOTO BhIPAXKEHUSI.

JI1st TOCTHOKEHMS TTOCTABJICHHOM €T HEOOXOIUMO MPOBECTH JIETATHLHOE
M3y4YECHUE U aHAIM3a CYIIECTBYIOUIMX B 3KOHOMHYECKOU JINTEPATYpPE MOAXOJIOB
K ONPEACJICHUIO CYIITHOCTH NOHATHUS «pUCcK BO BO/1». Monoanu

B pa6ote [5] MatseeBa M. u /lumnosuua M. puck BHEIIHEIKOHOMHYECKOM
JESITETbHOCTH paccMarpuBaeTcs Kak CIIy4aiiHOE CHIKCHUE
KOHKYPEHTOCIIOCOOHOCTH TOT'O MJIM MHOTO MpeanpusTus. Psg aBropo [6] moa
BHEIITHEAKOHOMUYECKUM PHUCKOM TIOHMMAIOT HEOJAronpusTHBIE COOBITHS,
KOTOpbIE TPUBOAAT K YOBITKAM WJIM MMYUIECTBEHHBIM MOTEPSIM YYaCTHUKOB

PKOHOMHMYECKMX onepanuil. [pyrue wuccinenoBatenn mnon puckoMm BOJI
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MOHUMAIOT HEOIpPEACIICHHOCTh cyObekToB BOJI B pas3BuTumu, ABUKEHUH,
MOCNEACTBUSIX OTACNBHBIX BHEIIHEIKOHOMUYECKUX OTepalii, HampaBlICHUM,
CETMEHTOB M HHIII Ha MUPOBOM pHHKe [7]. [IpuBeneHHbIC OnpeaecHus] PUCKOB
B0 BDJl umerorT psij HEAOCTAaTKOB M HE JAlOT YETKOrO IMpPEACTaBICHHUS 00
IKOHOMUYECKOM CO/ICPKAHUU JaHHOW KaTETOPHH.

CnenoBatenbHO, JUisl pa3pabOTKU aBTOPCKOTO TOJXO0Ja K IMOHUMAHHUIO
pucka Bo B3OJI HeEoOX0AMMO YTOUHUTH TOHATHE BHEIIHEIKOHOMHUYECKOMN
JesaTenbHOCTH. Tak, B TMPOBEACHHBIX paHee wuccienoBaHusx [8] moxy BDOJ]
NOHUMAETCS XO3SUCTBEHHAs! AEATEIbHOCTh (PU3UUYECKUX U IOPUIUYECKHX JIHI]
YKpauHbl, Kak Ha MHKPO- TaK U Ha MaKpOYPOBHE C HHOCTPAHHBIMH CYyOBEKTaMH
X03SIMICTBOBAHUSA, KOTOpasi SIBJSETCSI B3aUMOBBITOJJHOM U OCYLIECTBIIETCS KaK
HAa TEPPUTOPUU YKpamHbl TaK W Ha TEPPUTOPUU JIPYTHUX TOCYIApCTB C
nepeceyeHrneM TaMOKEHHOM TpaHMIIbI U 0e3.

Hcxons w3 BbllIE H3JI0KEHHOTO, Moj puckoM Bo BDOJ[ monumaercs
BEPOATHOCTh HACTYIUICHUS HEOIAarompusTHBIX TOCIEACTBHNA ISl CYOBEKTOB
XO3SIIICTBOBAHUS CBSI3aHHBIX C BIMSHHUEM MHKPO U Makpo(akTOpOB, KOTOpbIE
BO3HUKAIOT KaK B CTpaHax MpeObIBaHUS KOHTPAreHTOB, TaK U B TPETbUX
CTpaHaX, CBSI3aHHBIX C OCYIIECTBIIEHHEM BHEIIHETOPTOBBIX OIEpaIii o
BBIOpPAHHOM aJbTEPHATUBE.

[IpenmymiecTBOM MaHHOTO TMOAXOMAA SIBISETCS TO, YTO OH TIO3BOJIAET
paccmarpuBaTh puck Bo BOJ[ ¢ ydyerom (hakTOopoB Makpo- M MHUKPOCPEAbl U
OTpeeNsieT MECTO BOSHUKHOBEHHE TAKHX PUCKOB.

Takum oOpa3om, pa3paboTka €IWHOTO KaTerOpuajJbHOTO —armapara
CBSI3AHHOTO C PUCKaMU BO BHEIIHEIKOHOMHYECKON AESITENbHOCTU TO3BOJIUT
ONPENCTUTh WX ONTUMAIbHBI ypOBEHb, KOTOPBIA OyIeT CrnocoOCTBOBATH
Pa3BUTHUIO MPEATNPHUATHUS, POCTY NMPUOBUTH OT ACITETLHOCTH HA MUPOBOM PBIHKE,
abdexTuBHOMY  ocymiecTBieHWI0  B3J[ M TOBBINIEHUIO  YpOBHS

KOHKypeHTOCHOCO6HOCTB IMPOAYKIIMH OTCUCCTBCHHLBIX HpOHSBOI[PITﬁJIGﬁ.
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