I'haBa 5

BBIBOP B YCAOBUAX
HEOIIPEAEAEHHOCTHAU

CoaepiXaHue TAABBI:

5.1. YTo Takoe puCK.

5.2. OTHOUIEeHNE K PHUCKY.

5.3. CHU)XeHHe pHuCKa.

5.4. Cripoc Ha pUCKOBaHHbI€ aKTHUBBI.

Jlo cux 1op MbI IIPeIIoarajin, YTo LEeHbl, JOXOAbl U APYTHe IePeMEeHHbIE N3BECTHBI
HasepHsika. OHaKO 4acTo PobJIeMbl BBIOOPA, ¢ KOTOPbIMU CTAJIKUBAIOTCS II0TpebuTe-
JIY, OTJINYAIOTCSI 3HAUUTENbHOI HEOIPeAeNeHHOCThIO. BOMbIINHCTBO JHomel, Hampu-
Mep, 3aHIMAIOT JIeHbI'M HA KPYIIHBIE TIOKYIIKH, HAIIPUMED, Ha I0M UJn y4eOy B KOJLIe/ -
Ke, M IJTAHUPYIOT BBILIATUTD UX 13 OyayImux goxoxos. Ho amsa GobmuHceTBa 13 Hac
Oyayline J0X0/Abl CBSI3aHbI ¢ HeolpeaeeHHOCThI0. Hamm 3apaboTKu MOIyT pacTu MK
CHIKATBCST; MBI MOKEM MOJHUMATBCSI TI0 CITYsKeOHOIT JIECTHUIIE, OTTYCKAThCsI WA BOOO-
1€ moTepATh paboTy. A ec/ii Mbl OTKJIAAbIBaeM IIOKYIIKY J0Ma WK OILIaTy oOpasoBa-
HUSI, TO YBEJUYUBAETCS PUCK MMOBBIIIEHUS [IeH, KOTOPOE CIeIaeT TaKue OKYIKI MeHee
nocTynHbIME. Kak HaM y4ecTb Bee 9TH HEOIPEAEIeHHOCTH IIPU IPUHATHH BaKHBIX [10-
TPeOUTEIbCKUX WM MHBECTUIMOHHbIX PEIIeHMI?

Vnorga HaM IPUXOANTCS IPUHUMATD PELICHIE O TOM, KaKyIO CTEIIEHb PUCKA B35Th
Ha cebs1. Kak, HanpuMep, BaM cJIefyeT HOCTYINTh ¢ BakMu cOepeskeHnsaMu? [ omKHbL
JIU BbI KHBECTUPOBATD JIEHbI'M BO 4TO-TO Oe301acHoe, Haroo0ue cheperaTeJbHOro cue-
Ta, UK BO YTO-TO O0JIee PUCKOBAHHOE, HO IOTEHIIMAIBHO GoJlee IPUObLIbHOE — HAIIPU-
Mep, GOHAOBbII PIHOK? B kKauecTse Apyroro nmprumMepa MOKHO IIPUBECTH BbIOOD MecTa
paboter. UTo srydime — paboTaTh B KPYIHOI, CTaOUIBHON KOMIIAHUH, He GOSACH MOTe-
PATH JOJKHOCTD, HO 1 HE PACCYMThIBAS HA IIPOABUKEHIE? A MOKET, yCTPOUTHCS B MO-
Jonyto ¢hupMmy (WK co3iaTh COOCTBEHHYTO), KOTOPast TIPe/jiaraeT He CTOJIb HaJeKHY 0
paboTy, HO IPeAOCTABIAET OOJIbIIIE BOSMOKHOCTH 15 yCIexa?
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Yr106BI OTBETUTDL HA TAKUE BOIIPOCHI, MbI JOJI’KHbI U3YUYUTDb CIOCOOBI CpaBHEHU Ba-
PUAHTOB 1 BbI60pa N3 CONPAKEHHDBIX C PUCKOM aJbTEPHATHUB. [[JIH 9TOr'0 Mbl IIpeAITpn-
MEM CJIeIyIolue maru:

1. Jlsst TorOo 4TOOBI CPABHUTH PUCKOBAHHOCTD AJIbTEPHATHBHBIX BAPUAHTOB BBIOO-
pa, HaM TOTpeGyeTCsT KOTMIeCTBeHHas OTleHKa prucka. [109ToMy HauHeM MBI Ty
[JIABY € O0CYIKIEHUST TPOOIEMbBI U3MEPEHUSI PUCKA.

2. MbI paccCMOTPUM TIPEANOUTEHUS JIIOJIeH OTHOCUTEILHO PUCKA. BOJBITMHCTBO
Jofieit Haxo/ISIT PUCK HeXKeTaTeTbHBIM, HO JUIT HEKOTOPBIX OH ere HoJee Heske-
JIATEJIEH, YeM JIJIsI OCTAbHBIX.

3. Mbl BBIICHUM, KAKMM 00Pa3oM MOKHO MOHU3WUTH UJIM YCTPAHUTH pUcK. HOTAA
PUCK CHIZKAETCS 3 CUET TUBEPCUDIKAIIN, TPUOOPETEHS CTPAXOBKY WJTH MH-
BECTUPOBAHUS B JIOMOJHUTEIBHYIO HHPOPMAIIUIO.

4. VHorna oTpebuTesnio HeOOXOAUMO OTIPEAETUTh BEJIUUMHY PUCKA, KOTOPYIO OH
TOTOB B34Th Ha cebs. B kauecTBe puMepa IpUBeIeM WHBECTUINN B AKITN HJTH
obsturary. Mbl yBUIUM, YTO TaKe HHBECTHIIUHU TIPEJCTABJISIIOT COO0U KOMITPO-
MICC MEK/TY BOSMOYKHBIM JICHEKHBIM BBIUTPBINIEM U PUCKOM, CBSI3aHHBIM C 9TUM
BBIUTPBIIIEM.
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5.1. YTto Takoe pucK

YT00OBI KOJIMYECTBEHHO OIIEHUTD PUCK, MBI J[JIsI HAYAJIa COCTABUM CITUCOK BCEX BO3MOJK-
HBIX TIOCJIE/ICTBUIT 32JaHHOTO IEWCTBUS UIIH COOBITUS, 2 TAKIKE BEPOSITHOCTD HACTYILIE-
Hust Kakaoro u3 Hux.! [Ipeamosmokum, 4To BbI pacCMaTprBaeTe BO3MOKHOCTD BJIOKE-
HUSI CPEJICTB B KOMITAHUIO, KOTOpas uiet HedTh B NpubpeskHoii 3oHe. Eciu yenmus
OKyKyTCsI YCIENTHBIMY, akIiy Komianuu BeipactyT ¢ $30 1o $40 3a akuumio; ecan wer,
to 1era yrazer 10 $20. Takum 06pa3oM, CyIIECTBYIOT IBa BO3MOKHBIX UCXO/[A: [I€HA B
$40 3a axiuro u nena B $20 3a axiuio.

BeposiTHOCTB

Bepositnocts (probability) — 5T0 BO3MOKHOCTB TOTO, 4TO GYAET TTOJIyUYeH OTpeesIeH-
HBIN pe3yJIbTat. B HalteM mpuMepe BePOSITHOCTD TOTO, YTO IPOEKT IMONCKOB He(TH OKa-
JKETCs YCIeHbIM, Oy/er, K npuMepy, 1/4, a BeposaTHOCTh HeyAauHoro ucxopa — 3/4.
(3amMeTnM, BEPOSITHOCTH BCEX BO3MOKHBIX COOBITHIA IOJIKHBI B CYMM€ PaBHSITHCS 1.)

Harra unrepriperaiust BeposiTHOCTU MOKET 3aBUCETh OT XapaKTepa CBSI3AHHOTO C
HEOTPEe/IEJIEHHOCTHIO COOBITHS, OT YBEPEHHOCTH BOBJIEUEHHBIX B HETO JIOEH UM OT
060ux 3TuX (harTopoB. ObsexmusHoe TOHUMAHYE OCHOBBIBAETCS HA YACTOTE, C KOTOPOt
HUMEIOT TEHJIEHIINIO TTPOUCXOUTE OTIPEieIeHHbIe COOBITHSL. JIOTyCTHM, HaM U3BECTHO,
uro 13 nocaegaux 100 mombITok pasBearn HedTH Ha TPUOPEKHOM MieTbdhe 25 ObLIn
VCIENTHBIMU, & 75 3aBepIiiinch 6e3pe3ynbTaTtHo. B 9TOM ciydae BepOSTHOCTD yCIiexa
B 1/4 sBIsIETCST OOBEKTUBHOM, TIOCKOJIBKY OCHOBBIBAETCS HETIOCPENCTBEHHO HA YaCTOTE
ycrexa mooOHBIX TOTBITOK.

Ho uTto momoskeT HaM U3MEPHUTh BEPOSTHOCTD, €CJU B MPOIIJIOM TaKUX MOIBITOK He
6617107 B MOM0OHBIX 00CTOSITEHCTBAX OOBEKTHBIHBIE TIOKA3ATETN BEPOSTHOCTH HE MOTYT
GbITh YCTAHOBJIECHBI, ¥ TpeGyIoTCst Gosiee cyObeKTHBHBIE U3MepuTes. Cyboexmuenas ée-
POSIMHOCMb — 3TO OTIYIIEHNE TOTO, YTO KAKOH-TO MICXO HACTYIHT. JTO OIIyTIeHIe MOKET
OCHOBBIBATHCSI HA INYHOM MHEHUH UJIU OTIBITE YET0BEKA, HO He 00513aTeIbHO Ha YaCTOTe, C
KOTOPOH KOHKPETHBII Pe3yIbTaT AeHCTBUTETBHO NMeJT MecTo B iporioM. Eciu BeposT-
HOCTH OTPEIEISTIOTCST CyOBeKTHBHO, Pa3HbIe JIIOM MOTYT TIPUCBANBATH PA3IIMIHBIM Pe-
3yJIbTaTaM PasHbIe BEPOSATHOCTH U TEM CaMbIM JIEJIATh Pa3Hblil BeIGop. Hampumep, ecu
6bI TIOVCK He(TH TTPOBOMIICS Ha TEPPUTOPHH, T7IE 0 HTOTO He MPOBOIIIOCH HUKAKIX
UCCJIEI0BAHMH, 1 MOT Obl HA3HAUUTH HOJIEE BBICOKYIO CyOBEKTUBHYIO BEPOSTHOCTH TOMY
IAHCY, 4TO TOT TMPOEKT GYIET YCIENTHBIM, YeM Bbl: BOSMOKHO, 51 OOJIBIIE 3HAI0 06 9TOM
TIPOEKTE, FJIH JKe s JIyUIite pasoupaioch B HeTSTHOM OU3HeCe 1, CIIEI0BATETBHO, MOTY JIy4-
I1e UHTEPIPETUPOBATh OOIIEAOCTYITHYIO WHpOopManuio. PasHast uHbopMaIms win pas-
HbIe BO3SMOKHOCTH 00paGOTKH OHOMU ¥ TO¥ ke MHMOPMAIIU MOTYT MOCIYKUTh TIPHYN-
HOI1 Pa3INYHOIT OTEHKU CyOBEKTUBHON BEPOSITHOCTH PA3HBIMU JIOIbMIU.

! HexoTopbie nuccaeoBaTe/n pa3indaioT HeOmpeeJeHHOCTh M PUCK B COOTBETCTBUN C MHE-
HUEM, BbICKa3aHHBIM 0K0J10 60 J1eT Hazaz skonoMuctoM @Ppankom Haitmom. Tlousatue neonpede-
Jaennocmy (uncertainty) MOKeT OTHOCUTBCS K CUTYAIHSIM, TTPU KOTOPBIX BO3MO>KHBI PAa3TMYHbIE
BapUaHThHI PA3BUTHUSA COOBITHUH, HO BEPOATHOCTH TOTO WJIM MHOTO U3 HUX HemsBecTHa. Ilonarme
puck (risk) CBSI3aHO € CUTYAI[USAMHE, KOT/Ia MBI MOKEM MTEPEYUCTUTD BCE BO3MOKHBIE PE3YJIbTaThl
U 3HAEM BEPOSITHOCTD ITOJIYUEHHUST KasKA0T0 13 HUX. B 910l ri1aBe Mbl OyieM UMETh 1eJ10 UCKJII0-
YUTEJIHHO ¢ PUCKOBBIMU CUTYAIMsIMU, HO IS YIIPOIIEHUSA 0OCyKAeHUs OyAeM UCI0Jb30BaTh
TEPMUHDI HeOnpedeaeHHocmy N puck Kak B3anMO3aMeHsIeMble.
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HeszaBucumo ot MHTEPIIPETALIUN BEPOATHOCTHU, OHA MCIIOJb3YETCA IPU pacdyeTax
ABYX Ba’KHBIX HOKaBaTQJIeI';I, KOTOPbIE ITIOMOT'alOT HaM OITMCATb 1 CPaAaBHUTD aJIbTEPpHATH-
BbI, CBA3aHHBIE C PUCKOM. OpuH 13 HUX — 9TO odrcudaemoe 3HaueHue, a IIpyFOﬁ — USMENH~-
Yueocnv BOSMOKXHDBIX MCXO/J0B.

OxupaeMoe 3HaYeHUe

O:xumaemoe 3Havyenue (expected value), cBsizaHHOE ¢ cUTyaIMEil HEOPEAETCHHOCTH, —
9TO CpeIHEB3BEIIeHHAS! BeTMYMHA BhIArpbiIiia (payoff) Wiin cTOMMOCTH 1715t BCEX BO3MOK-
HBIX MCXOI0B. Takum 06pa3oM, OXKUIaEMOE 3HAUCHUE BBIPAKAET OCHOBHYHO TEHOCHUUIO,
T. €. BBIUTPBIII UJIM CTOUMOCTD, Ha KOTOPbIE MbI MOKEM PACCUUTBIBATD B CPE/IHEM.

B HateM nipuMepe ¢ pasBekoil Hed T Ha 1esibhe BO3MOKHBI OBLIH JIBA Pe3yJIbTa-
ta: BRIUTpoIi B $40 3a akiuio B cirydae ycnexa, Borurpsiii B $20 3a akiuio npu Heynade.
Ecau 0603HaUUTD BEPOSITHOCTD Kak Pr, To 0XKUaeMoe 3HAUEHNE B TAHHOM CITyYae MOJK-
HO BBIPA3UTh KaK

Osxugaemoe snauenne = Pr(ycrex)($40/axius) + Pr(neynada)($20/akius) =
= (1/4)($40/axmus) + (3/4)($20/axmms) = $25/akuust.

B Gousee 00111eM Buie, €CIU CYIIECTBYIOT ABA BO3MOMKHBIX NCXOA, IPU KOTOPBIX BbI-
urpeimy cocTaBsAT X, n X, COOTBETCTBEHHO, ¥ €CJIM BEPOSTHOCTH MCXOA0B PABHAIOTCS
Pr1 u P72 COOTBETCTBEHHO, TO OKU/IaeMOe 3HAaUeHUEe PAaBHO

E(X) = PrX, + Pr,X,
KOII[EI CYHIECTBYET 72 BOSMOJKHDIX MCXO/I0B, OKN/TA€MO€ 3HAYECHNE CTAHOBUTCA PAaBHBIM
E(X)=PrX,+ Pr,+.+ PrX,

N3MeHYHuBOCTH

HamenunBocts (variability) — 510 1pezesbl, B KOTOPBIX BapbUPYIOTCS BO3MOKHBIE
HCXO/bI HeolpeaeeHHOI cuTyarun. IToObl 0CO3HATh BasKHOCTh U3MEHYUBOCTH, IIPE/I-
CTaBbTe, YTO BbI BBIOUPAETE MEXK/LY IBYMsT paOOTaMU € HETTOJHBIM paboveM JTHEM, O/KHU-
JaeMblii 10xo1 oT KoTtopbix oauHakos ($1500). Ilepsas paboTta OJIHOCTHIO OCHOBBIBA-
eTcs Ha 3aKazaX — JIOXO/] MOCTyHaeT B 3aBUCIMOCTH OT TOTO, CKOJIbKO BBI TIPOJIAETE.
Cy1IecTBYIOT J[Ba PAaBHOBEPOSITHBIX BO3HATPaKAeHUs 3a 3Ty padory: $2000 3a ycnemn-
Hble npogaku u $1000 B ciryyae MeHbIero ycrexa. Bropast pabora oriaunBaercs 1o
TBEpIOMY OKJasy. Becbma BepositHO (¢ BepositHOcThio 0,99), uTo BB 3apaboraere
$1510, Ho ectb BeposarHocTh 0,01, yTO Bama KOMIaHKI 0OAHKPOTUTC, B CIydae 4ero
BaM JiocTaHeTcst BbixoHoe mocodre B $510. Tabuuia 5.1 oObeuHsIeT BOSMOKHbIE HC-
XOJIbI, Pa3MePbI BBIUTPHITIEN 1 UX BEPOSITHOCTH.

3aMeTnM, UYTO OKUIAEMBIH JI0XO/I B 3TUX JIBYX CJAYUAsIX OMUHAKOB. OKUIaeMblIit 110-
xoz ot nepBoii paborsl pasusiercs 0,5($2000) + 0,5($1000) = $1500; ot Bropoii pabo-
TBI OskHIaeMbIil 1oxo/1 cocraisieT 0,99($1510) + 0,01($510) = $1500. Onnako usmen-
YUBOCMH BO3MOKHBIX BO3HArpaXkKAE€HUN pa3inuHa. Mbl M3MepsieM M3MEHYUBOCTD,
HOTOMY 4TO IIOHAMAeM, 9TO OOJIbIIAs PasHULA MEXKAY NeHCTBUTENbHBIMU 1 OXKIAAe-
MBIMH BO3HATPAKAEHUSIMU (ITOJOKUTETbHBIMUA UJIM OTPUIATEbHBIMI ) TIO/IPa3yMeBa-
et 6oJiee BBICOKMI puCK. M bl Ha3bIBaeM 9TH pacxok/eHns oTKaIoHeHusamu (deviations).
Tabuna 5.2 MOKa3bIBaeT OTKJIOHEHUS] BOBMOKHBIX JOXOJ0B OT OKMIAEMOI0 A0X0JAa
JUTSE KaKIOH 13 IBYX paboT.
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Tabnvuya 5.1
Aoxop ot paboTbl B 0671aCTU Npoaax

ncxopm 1 uncxopn 2
BeposTHocTb [oxon, BeposaTtHocTtb [oxon, Oxupaembiin
aoxon, $
PaboTa 1:
KOMUCCUOHHbIE 0,5 2000 0,5 1000 1500
PaboTa 2: dukcupo-
BaHHas 3apnnarta 0,99 1510 0,01 510 1500
Tabnnuya 5.2

OTKNIOHEHUS OT OXugaemoro goxoaa, $

ncxon 1 OTKJIOHEHUE ncxop 2 OTKJIOHEHUE
Pa6orta 1 2000 500 1000 -500
Pa6ota 2 1510 10 510 -990

Camut 1o cebe OTKIIOHEHMsT He CJIysKaT Mepol uamerunsocti. [Todemy? TTotomy uTo
WHOT/Ia OHU OBIBAIOT TIOJIOKUTEIBHBIMU, & WHOT/[A OTPHUIATEIbHBIMH, ¥, KAK MOJKHO YBU-
neTh 13 Tabul. 5.2, cpeliHee OTKJIOHEeHHe Beerga paBHo 0: 1UIst epBoil paboThI cpeHee OT-
kiorenwe pasro 0,5($500) + 0,5(—$500) = 0; xyrs Bropoit — 0,99($10) +0,01(—$990) = 0.
Y100bl pemuTh 9Ty IpodaeMy, Mbl BO3BOAUM KasKA0€ OTKJIOHEHUE B KBaapaT, YTOObI
MOJIYYHTD TTOJOKUTENbHBIE YHCIA. 3aT€M Mbl M3MePSIEM U3MEHUYNBOCTD MIPU TIOMOIIN
pacuera craHaapTHOro orkjaonenus (standard deviation): HaxoauMm KBagpaTHBIA KO-
peHb U3 CPeIHEr0 3HAYeHUsT KBAJIPATOB OTKJIOHEHUI BBIUTPBINIEH OT UX OKUIAEMOTO
3HAYEHMsT TIPU KaKaoM mcxoze. ([Ipyrum moxasaTtesieM M3MEHYUMBOCTH, 8apuauuels
(variance), sIBJISIETCST KBAJIPAT CTaHAPTHOTO OTKJIOHEHHS. )

Tabsuma 5.3 mokasbIBaeT pacyer CTaHAAPTHBIX OTKJIOHEHHUI JJIs HAIIEro TIprMepa.
3aMeTUM, U4TO CpejiHee 3HAUEHKE KBAIPATOB OTKJIOHEHUH JJIsT TIEPBOU PabOTHI PaBHSIETCST

0,5($250 000) + 0,5($250 000) = $250 000.

CranzapTHoe OTKTOHEHNUE, CIeA0BATENbHO, PABHIETCS KBAAPATHOMY KOPHIO U3
$250 000, nmm $500. AHasmoruuHbIM 06pa3OM It BTOPOU PabOThI CpejiHee 3HAYEHUE
KBa/[PATOB OTKJIOHEHUH PaBHSETCS

0,99($100) + 0,01($980,100) = $9900.

CranapTHoe OTKJIOHEHUE paBHsIeTCst KBaapaTHoMy KopHio 13 $9 900, wiu $99,50.
Taxum 06pazoM, BTopas paboTa sIBISIETCS 3HAYUTETHHO MEHee PUCKOBAHHOM O CpaB-
HEHUIO C TIEPBOi, TOCKOJIBKY CTAaHJIAPTHOE OTKJIOHEHHUE JI0X0/[0B BO BTOPOM CJIydae Cy-
IECTBEHHO MeHbIIe. !

! Boobuiie, ec/im CyIecTBYIOT 1Ba BO3SMOKHBIX HCX0/a ¢ BhiUrpbiraMu X, 1 X, HOSBIIIONIN-
Mucs ¢ BepoaTHocTaMu Pry u Pr, n oxuaeMbiM 3HadeHneM 1exozios E(X), craniapTHoe 0TK/IO-
Henwme papHsercs o, rae 62 = Pr[(X, —E(X))2] + Pr,[(X, — E(X))2].
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Tabnvuya 5.3
Pacuet Bapuauum, $

Ucxop 1 Keappar Ucxop 2 Keapgpart CpenHee CTaHpapTHoOe
OTKJIOHEeHuUsa OTKJIOHEeHusa 3Ha4YeHune OTKJIOHeHue
OTKJIOHEHUA KBajapaToB

Pa6orta 1 2000 250 000 1000 250 000 250 000 500
Pa6ota 2 1510 100 510 980 100 9 900 99,50

Wpes craniapTHOTO OTKJIOHEHUS C PABHBIM YCIIEXOM IIPUMEHSIETCS U B CIIy4ae, KOT-
JIa BO3MOSKHbBIX MCXO/I0B 00JIblIle, ueM jaBa. [TpeanoiokuM, uTo nepsast pabora MpuHo-
cut goxozbl ot $1000 go $2000 ¢ unrepsasom B $100, npuyem Bce 3HaYeHUs PaBHOBE-
posthbL. Bropas paGora npunocut goxozast ot $1300 10 $1700 (cHosa ¢ unTepBaiom B
$100), KoTOpbIe Tak:Ke paBHOBEPOATHBL. Pucynok 5.1 rpaduyecku oTobpazkaer aTu
asbrepHatusbl. (Eciu Obl CylIecTBOBaIM TOJIBKO B PABHOBEPOSTHBIX UCXO/A, TO PHU-
CYHOK TIpe/IcTaBisiyi Obl c000i1 IBe BePTUKAJIbHBIE JIMHUU BbICOTOU B 0,5.)

W3 puc. 5.1 BbI MOXKeTe yBUIAETD, 4TO mepBast paboTa 60JIee pUCKOBAHHA, Y€M BTO-
past. Paz6bpoc BO3MOKHBIX BBIMTPBIILIEH st IEPBOI pabOThl 3HAYMTETbHO OOJIbIIE, YeM
pasbpoc [ist BTOpoit. B pesyJibraTe cTaHAaPTHOE OTKJIOHEHE BHIUTPBIIIEH, CBSI3aHHBIX
¢ 1epBoil paboToii, 60JIblIIe, 4eM BO BTOPOM CJIyYae.

B sTOM KOHKpETHOM TIpEMepe Bce BapuaHThI PaBHOBEPOSTHBI. [loaToMy KpuUBbIE,
OIIMCHIBAIOIIE BEPOATHOCTH I KasKAON paboThl, ABAAIOTCS Inockumu. OqHaKko yac-
TO CYHIECTBYIOT BaPHaHThI, KOTOPbIe 60JIee BEPOSITHBI, YeM Apyrue. PucyHok 5.2 moka-
3bIBaeT CUTYyaIMIo, B KOTOPOH KpaliHue pa3Mepbl BLIMTPBIIIEH HauMeHee BepOSITHBI.
C 37011 TOUKM 3pEeHNS MbI MOKEM HCIIOJIb30BATh CTAH/IAPTHOE OTKJIOHEHNE BBIUTPHITIEH
]ISt UI3MEPEHMST CTENEHN PUCKA.

Puc. 5.1. BeposiTHOCTM UCXOA0B A4S ABYX BapMaHTOB paboThl

BeposiTHOCTb
0,2 -
Pa6ota 2
/
0,1
Pa6oTa 1
/
= '
1000 1500 2000 Ooxon, $

Pasmepsl BbIMrpbIiield, cBsizanubix ¢ Paboroit 1, mMeror Gosbiimii pazépoc u 6oJiee BBICOKOE
cTanJapTHOe OTKJOHEHWE, YeM BBIMTPHIIIH, cBA3anuble ¢ Pabotoii 2. Oba pacipe/enenys spJis-
I0TCS TIIOCKMMH, TTIOCKOJIBKY BCE MCXO/BI PABHOBEPOSITHBL
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BeposiTHOCTb

0,3
0,2

P Pa6oTa 2
0,1 -

Pa6oTa 1
/
2 '
1000 1500 2000 Ooxop, $

Pacripesiesierivie pasMepoB BBIMTPBIIIEH, cBs3aHHbIX ¢ PaboToil 1, umeer Gonbmuii pasbpoc u
GoJiee BHICOKOE CTAHJAPTHOE OTKJIOHEHME, YeM PACIIPeiesieHIe Pa3MEPOB BBIUTPHIIIEH, CBsI3aH-
HbIX ¢ Paboroit 2. O6a pacrpe/iesieHrst HOCST TUKOBBIN XapaKTep, TaK KaK KpallHue BeJTUYUHbI
MeHee BEPOSITHBI, YeM Te, KOTOPBIE JiesKaT OJIiKe K cepeinHe Pacipe/ie/ieHusI.

Puc. 5.2. Vicxoapl ¢ HepaBHbIMY BEPOSTHOCTAMM

Ilpunarue pemeHun

ITpearnonoKuM, 9To BaM HYKHO BBIOPATh OHY M3 ABYX PabOT, CBA3aHHBIX C MPOAKa-
MU, KaK U B ipeabiaynieM npumMepe. Kakyio paGory b Ob1 ipeanoun? Eciu Bam ne
HPABUTCSI PUCK, BbI IPHMETE MPEJIOKEHIE O BTOPOi paboTe; OHa TIPE/IIaraeT TaKoM jKe
OKMaeMBII I0XO0/I, KAK U MepBast, HO TP ITOM COMPSIKEHA ¢ MEHbIUM pruckom. Ho
JIOIIYCTHM, YTO Ha TIepBOii paboTe Mbl 106aBUM K Kax oMy Beiurpbinty 110 $100, u pas-
Mep OXKuIaeMoro Borurpsiiia yseamaurces ¢ $1500 go $1600. Tabnuma 5.4 comeprut
JlaHHbBIE O HOBBIX 3apabOTKaX ¥ HOBBIX CTAHAAPTHBIX OTKJIOHEHUSX.

Tabnuuya 5.4
JAoxoabl oT pa6oTbl B 061acT NnpoAax — ¢ nonpaskoi, $

Ucxop 1 KeappaTt Ucxop 2 KeappaTt Oxupaembii CTaHpapTHoOe

OTKJIOHEeHUs OTKJIOHEeHUs poxopn OTKJIOHEeHue
Pa6ota 1 2100 250 000 1100 250 000 1600 500
Pa6ota2 1510 100 510 980 100 1500 99,50

Tenepp o111 1Be pabOTHI MOMKHO OIUCATH CIEAYIOIUM 00PA3OM:

Pab6ora 1: Oxumaemsiii goxox = $1600 CrangaprHoe oTkaoHeHne = $500

Pabora 2: Oxunaemsiii goxoxn = $1500 Crangaprroe orkaonenue = $99,50

IepBas pabora npeionaraer 6oJiee BBICOKUI 0KUIAEMBII 10XO0/, YeM BTOpast, HO U
3HAYUTEJILHO OOIbINi prcK. Kakyio n3 HUX TPEANoYecTb, KasK bl PEIaeT B 3aBUCH-
MOCTH OT Xapakrepa. ArpecCUBHBIN MPeAIPUHIMATE]b, He 3a00TAIIUNICS O COIYTCTBY-
IOIIeM PHCKe, BbIOEpeT MmepByto paboTy, Ijie BbIlle OKUAAEMBbIH T0X0/ U CTAHIAPTHOE
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oTKJIOHeHue, Boslee KOHCePBATUBHAS IMYHOCTD, CKOPEE BCETO, OCTAHOBUT CBOU BBHIGOP
Ha BTOPOii pabore.

OTHoIIe e JIfo/ieil K PUCKY MTPAET He TIOCJIEIHIOK POJIb IPU MPUHATHN GOJIbIITNH-
cTBa penieruii. 13 npumepa 5.1 Mbl yBUANM, KaK OTHOIIIEHUE K PUCKY BJIUSIET HA TOTOB-
HOCTD YeJIOBEKA HAPYIIUTD 32aKOH M KAKOE OTHOIIIEHKE 9TO UMeeT K ITpadam, KOTopbie
CJIelyeT YCTAHOBUTH 34 PA3JIMYHbIE TPABOHAPYIIEHUS. 3aTeM B II. 3.2 MbI IIPOIOIKUM
U3y4YeHUe TeOPUH IIOTPeOUTENbCKOro BhIOOpa, 60iee moApoOHO PacCMOTPEB IPEAIIOU-
TEHWS JITO/Iell B OTHOIIIEHUW PUCKA.

IIpumep 5.1
ITpepoTBpameHne NpecTynAeHun

IItpacder aydrire, 4eM TIOPEMHOE 3aKTIOYEHUE, TOMOTAIOT MTPEIOTBPATUTD OIpe/IeeHHbIe
[TPABOHAPYIIIEH, TAKHe KaK ITPEBBIINEHNE CKOPOCTH, CO3/IAaHNE MTOMEX J[BHKEHUIO TPaHC-
opTa MpH MapKOBKe aBTOMOOWJISI, YKJIOHEHHE OT HAJIOTOB U 3arpsi3Henue Bo3ayxa.' Yemo-
BEK, PENIUBIINIICS HAPYLIIUTD 3aKOH OJIHUM U3 3THX CIIOCOO0B, XOPOIIIO NH(DOPMUPOBAH, U
PasyMHO ObLIO ObI IIPEAIIONOKUTD, YTO OH BeZleT ce0sl palluOHaIbHO.

ITpu npouux paBHBIX YCJIOBUSIX YeM OoJiblie mTpad, TeM criibHee OH OYIEeT yAepKUBATH
HOTEHIUAIBHOTO HAPYHIUTEsI OT COBEPIIEeHs TpaBoHapyinenust. Harmpumep, ecin Gbi
HOMMKa [IPECTYITHUKOB HUYETO HE CTOWJIA, a IIPECTyIJieHHe 00XOAUI0Ch OOIIECTBY B
$1000, bt MoryII ObI C1e1aTh BBIOOP B TOJIB3Y MOMMKH BCEX HAPYIIUTENEH 1 HATOKEHSI
Ha Kax0ro us uux mrpada B $1000. Takas npaktuka caepxusana Obl JMIOLEH, TOXO
KOTOPBIX OT HapyIleHUsI 3aKOHOB OKasaJjicst Obl MenbIe mrpada B $1000.

OpHako Ha IIPakTHKe TOUMKa HapyluTesell ceszana ¢ Gosbimmu pacxogamu. Crenosa-
TEJIbHO, MBI 9KOHOMHM Ha YIIPaBJICHUCCKUX U3/IEPIKKAX 3a CUCT HATIOKEHUS OTHOCUTEIBHO
BBICOKHX mITPadoB (3arparsl Ha cOOP KOTOPHIX HE OOJIBIIE, YeM IIPU MEJKUX MmTpadax),
OJIHOBPEMEHHO PACIIPEIEISIst PECYPCHI TAaK, YTOOBI MOBEPTATACH APECTY TOJIBKO YacTh Ha-
pymumteseit. Bor mouemy pasmep mirpada, KOTOPBIi CJieyeT yCTaHOBUTD, YTOOBI ITPEIOTB-
pPaTUTh TPECTYIHOE TTOBE/IEHIE, 3aBUCUT OT OTHOIIEHMS K PUCKY MOTEHIINATbHBIX HApy-
muTesei.

[IpearnonoKRuM, 4T0 TOPOACKAst AIMUHUCTPAIKST XOUeT A0OUThCS GECHIPENSITCTBEHHOTO
JIBUKCHUS TOPOJICKOTO TPAHCIIOPTA, HO €r0 3aTPYAHAIOT HENPABUJIBHO MOCTABJICHHBIC
aBTOMOOWIIM. 32 CcYeT HAPYIIEHUsI IPABIJI TAPKOBKU CPEHUI TOPOKAHUH SKOHOMUT $5,
HE CUuTasi BPEMEHH, KOTOPOEe OH TIOTPATUT Ha (oJiee YBJIEKaTeIbHbIE, YeM IOMCK MeCTa
JUIST TAPKOBKU, 3aHsATHs. Eciii Obl IOMMKa HENPABUJIBHO [TPUIIAPKOBABIIETOCS. aBTOMO-
OUJIMCTA HUYEro He CTOWMJIA, TO CJEeA0BAIO Obl Kaxk/Iblii pa3 obiaraTh ero mrpadom 4yTh
Boie $5 — craskem, $6. Takas moUTUKA Clle/laeT YUCTYIO BBITOLY OT HEIPABUIbHOU
napkosku ($5 munye $6 mrpada) orpunarenshoii. CregoBaresbHo, aBTOMOOUIUCTY
CTaHEeT BBITOJIHEE TIOMINHATHCS 3aK0HY. (DaKTHUeCKH 9TOT MITpad OTIYTHET BCEX TTOTEH-
[MAJIbHBIX HAPYIIKUTEIEN, BBIUTPBIIT KOTOPBIX ObLl ObI MeHbIlle Wiin paBeH $5, X0Tst He-
MHOTH€e OCTaJibHble (CKasKeM, Te, KTO HEelPaBUJIbHO MPUITAPKOBAJICS M3-32 9KCTPEMaJIb-
HOMW CUTYaIUH), TPOJOJIKAT HAPYIIATH 3AKOH.

Ha npaktuke nmoumka Bcex HapyIuTeseil CTouT cuirkoM oporo. K cyacroio, B Heil HeT
HeoGxozuMocTH. Toro jke caMoro mpegoTBpaIianiiero ahdexra MOKHO TOOUTHCS HATIO-
skerueM mrpada B $50 1 monmkoii Tosbko oxroro u3 10 Hapyurireseit (M1, BO3MOKHO,
mrpadom B $500 moiimMaTh HaPYMIUTENS ¢ OJHUM TTAHCOM M3 CTa). B KakgoMm caydae
oxuraemblii mrpad pasusiercst $5, 1. e. [$50][0,1] waum [$500][0,1]. [TonuTuka, KoTOpast

! Cwm., Hanp.: bBexkep I. C. dxoHOMHUUYECKHiT aHAM3 1 deoBedeckoe noBeenune// THESIS,
1993. Ne 1. — Ilpumeu. nepes.
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