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O ^ H K A  PH C K A  M E ^ ^ Y H A P O ^ H O rO  nP O E K T A  

AHHOTa^HH
^ a b r o  CTaTbu aBaaeTca o^HK a pucxa Me*gyHapogHoro npoeKTa Ha npuMepe peaau- 

3yeMoro b HacToa^ee BpeMa npoeKTa «CeBepHwM noTOK 2». Aaa KoauaecTBeHHoM o^ hku 
pucxa npuMeHaeTca CTOUMOCTHaa Mepa pucxa VaR, no3Boaaro^aa onpegeauTb MaxcuMaab- 
Hyro BeauauHy noTepb no BwGpaHHOMy nopT^earo, KOTopaa He GygeT npeBwmeHa c 3agaH- 
hoM BepoaTHOCTbro 3a onpegeaeHHwM npoMe*yTOK BpeMeHu. B paGoTe noayaeHw Munn- 
MaabHwe u MaxcuMaabHwe 3HaaeHua VaR pa3auaHwMu MeTogaMu. npegao*eH w  Mepw no 
MUHUMU3a^uu pncxa npoeKTa Ha ocHOBe GaaaHca no3nTUBHwx u HeraTUBHwx ^aKTopoB, 
Bauaro^ux Ha Hero. Pe3yabTaTw uccaegoBaHua MoryT GwTb noae3Hw MeHeg*MeHTy Me*- 
gyHapogHwx KOMnaHuM / Me*gyHapogHwx npoeKTOB.
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R IS K  A SSESM EN T O F IN TER N A TIO N A L P R O JE C T  

A nnotation
The purpose o f the article is the risk assessment o f the international project using the 

example o f the current project «Nord Stream 2». The cost measure o f risk (VaR) is used for a 
quantitative risk assessment. This value allows determining the maximum amount o f losses 
for the selected portfolio o f assets, which will not be exceeded with a given probability for a 
predefined period o f length. In this article, the minimum and maximum VaR values were ob­
tained by various methods. M easures are proposed to minimize the risk o f a project based on 
the balance o f positive and negative factors affecting it. The research results can be useful for 
the management o f international companies/ international projects.

K eyw ords
Profitability, international project, «Nord Stream 2», project risk, statistical methods.

BBegeHne. npoTUBopeauBwe TeH- TuaeTue He yMaaaroT $aKTa Ba*HOCTu
geH^nn ^aoGaau3a^uu b nocaegHee geca- Me*gyHapogHwx KOMnaHuM b raoGaabHoM
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^KOHOMHKe. Ponb Me^gyHapogHwix k o m - 

naHHH no-npe*HeMy 3aKnronaeTca b  $op- 
MupoBaHHH rno6anbHwix noToKoB ToBapoB 
h  ycnyr, KanuTana, HH$opMa^HH h  3Ha- 
h h h , npupogHwix pecypcoB, pa6oneM cu- 
nw. rno6anbHwie ^nonKH  co3gaHua c t o - 

h m o c t h , HHHOBa^HH, cMeHa TexHonorune- 
c k h x  yKnagoB, ^opMupoBaHue pwrnonHoM 
HH^pacTpyKTypw TaK*e b  pemaro^eM 
cTeneHH 3aBucaT o t  rno6anbHwx urpoKOB. 
Me^gyHapogHwe k o m m h h h , TaKHM o6pa- 
3OM, aBnaroTca gpaMBepaMH rno6anbHoro 
^KOHOMHHecKO^o pocTa u pa3BHTua.

fleaTenbHocTb Me^gyHapogHwix 
KOMnaHuu u peanH3a^Ha Me^gyHapogHwix 
npoeKTOB Bcerga cBa3aHwi c onpegeneH- 
h w m h  pucKaMH. O^HKa u npeogoneHue 
unu pacnpegeneHue ^THx pucKOB aBnaeTca 
HeoTteMneMOH nacTbro peanH3a^HH npo- 
eKTa.

^ n b r o  cTaTbu aBnaeTca o^HK a 
pucKOB Me^gyHapogHoro npoeKTa.

O6teKT uccnegoBaHua -  npoeKT 
«CeBepHwu noTOK 2». ^TOT npoeKT Haxo- 
guTca b  ^OKyce BHHMaHua KaK c^e^HanH- 
c t o b , TaK u MupoBwx cpegcTB MaccoBoM 
HH^opMa^HH. AKTyanbHocTb Konune- 
cTBeHHwx O^HOK H npOrHO3OB, cBa3aH- 
hwix  c gaHHwM npoeKTOM, aBnaeTca one- 
BugHou.

^aHHue h MeTogw. HH$opMa^H- 
OHHaa 6a3a uccnegoBaHua ocHOBaHa Ha 
OTKpwTwx HcTOnHHKax HH$OpMa^HH ceTH 
HHTepHeT, gaHHwx ny6nunHwix opraHH3a- 
^HH, nepBunHOH u BTopunHoM cTaTucTHKe 
3a nepuog c aHBapa 2018 roga no ^eBpanb 
2021 roga.

KaK H3BecTHo, KanecTBeHHaa o^HKa 
pucKOB npoBoguTca c noMO^bro MeToga 
aHanoruu, MeToga aHanu3a uepapxuM, Me- 
Toga aHanu3a yMecTHocTH 3aTpaT u gp. 
KonunecTBeHHaa o^HKa npoBoguTca Me- 
TogaMH aHanu3a nyBcTBHTenbHocTH npo­
eKTa, aHanu3a c^H apueB u gp. (6onee no- 
gpo6Ho c m ., HanpuMep, [1, 2], a TaK*e 
rO C T 18). npo6neMe o^ h k h  pucKOB, b

18 HagHOHanbHwra craHgapr Pocchhckoh ® egepa- 
tthh rO C T  H C O / ^ K  31010-2011  «MeHeg*MeHT

t o m  nucne ^HHaHcoBwix, nocBa^eH o6- 
mupHeMmuM Kpyr nuTepaTypw. YKa^eM 
numb Ha HeKOTopwe ^y6nHKa^HH [3; 4].

MepaMH pucKa BwcTynaroT:
• noKa3aTenu BapHa^HH: gucnep- 

cua, cTaHgapTHoe OTKnoHeHue;
• noporoBwe 3HaneHua: cTouMocTb 

nog pucKOM -  Value at Risk (VaR), 
ycnoBHaa cTouMocTb nog pucKOM -  Con­
ditional Value at Risk (CVaR), o^ugae- 
Mwe noTepu -  Expected Shortfall (ES);

• KorepeHTHwe Mepw pucKa.
B HameM cnynae m w  cnuTaeM BO3- 

m o * h w m  npuMeHHTb KonunecTBeHHyro 
o^HKy pucKa c noMO^bro cTOHMocTHoro 
noKa3aTena pucKa VaR. flaHHwa noKa3a- 
Tenb no3BonaeT onpegenuTb MaKcuManb- 
Hyro BenunuHy noTepb no Bw6paHHOMy 
aKTHBy unu nopT^enro aKTHBOB, KOTopaa 
He 6ygeT npeBwmeHa c 3agaHHoM BepoaT- 
HocTbro 3a onpegeneHHwu npoMe^yTOK 
BpeMeHH. VaR o6ecnenuBaeT goBonbHO 
Hage^Hwe pe3ynbTaTw, TaK*e c ero no- 
MO^bro b o 3 m o * h o  nporHO3upoBaHue 6y- 
gy^eM c t o u m o c t u  aKTHBOB.

flna pacneTa VaR ucnonb3yroT He- 
cKOnbKO MeTOgOB, OcHOBHwMH H3 KOTO- 
pwx aBnaroTca:

• genbTa-HopManbHwM MeTog (na- 
paMeTpunecKuM) -  no3BonaeT o^HHTb 
BenunuHy VaR B pacneTe Ha To, nTo Benu- 
nuHa aKTuBa uMeeT HopManbHoe unu 
6nu3Koe k HopManbHOMy pacnpegeneHuro;

• ucTopunecKoe MogenupoBaHue -  
o^HHBaeT BenunuHy VaR no peanbHOMy 
pacnpegeneHuro BenunuHw aKTHBa;

• MeTog MoHTe-Kapno [2; 5].
B nro6oM MeToge 3agaroTca gBe oc- 

HOBHwe BenunuHw: BpeMeHHoM ropu3OHT 
nporHO3upoBaHua u ypoBeHb Hage^Hocru.

O ^HK a BenunuHw VaR ocy^ecTB- 
naeTca no cnegyro^eM ^opMyne:

VaR = Pt (eH-ki-a^  -  1), (1)
rge Pt -  ^ H a  aKTHBa; pt -  MaTeMaTune- 
cKoe o^ugaHue goxogHocTH npoeKTa; a  -  
ypoBeHb 3HanuMocTu; k 1 _ a — nep^HTunb 
ypoBHa a  pacnpegeneHua goxogHocTH

pucKa. M eTogw ogeHKH pucKa». M.: CraHgapTHH- 
$opM, 2012.
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npoeKTa; a  -  craHgapTHoe OTKnoHeHue 
goxogHocTu.

CTaHgapTHoe OTKnoHeHue TeKy^en 
goxogHOCTu r HaxoguTca no ^opMyne:

a  , (2)
rge rt -  3HaaeHue TeKy^en goxogHOCTu 
npoeKTa Ha 3agaHHbin MOMeHT BpeMeHu;

r  -  3HaaeHue cpegHen TeKy^en goxog- 
hocth  3a onpegeneHHbin npoMe*yTOK 
BpeMeHu; n -  aucno Ha6nrogeHun.

TeKy^aa goxogHOCTb BbiaucnaeTca 
no ^opMyne:

rt = £r £^ i * l  0 o % , (3)rt-i
rge rt -  3HaaeHue TeKy^en goxogHOCTu 
aKTUBa Ha 3agaHHbin MOMeHT BpeMeHu, 
Bbpa^eHHoe b npo^ urax; Pt -  ^ H a  aKTu- 
Ba 3a oraeTHbiM nepuog BpeMeHu; Pt _ 1 -  
^ H a  aKTUBa Ha npegbigy^yro gaTy.

nocne  o^ hkh TeKy^en goxogHOCTu 
npoeKTa HaxoguTca cpegHee 3HaaeHue go- 
xogHOCTu 3a paccMaTpuBaeMbin nepuog.

nonyaeHHaa BenuauHa VaR o^ hh- 
BaeTca no cnegyro^en mKane:

• He3HaauTenbHoe yBenuaeHue 
CTOHMOCTu < 5% (oaeHb hh3khh ypoBeHb),

• yBenuaeHue cTouMocTu oT 5 go 
10% (Hu3KuH ypoBeHb),

• yBenuaeHue cTouMocTu oT 10 go 
20% (yMepeHHbin ypoBeHb),

• yBenuaeHue cTouMocTu oT 20 go 
40% (bhcokhh ypoBeHb),

• yBenuaeHue ctohmocth > 40% 
(oaeHb bhcokhh ypoBeHb).

Pe3y^bTaTw Moge.nipoBaHHH. flna 
o^ hkh pucKa npoeKTa «CeBepHbin noTOK 2» 
paccauTaeM noKa3aTenb pucKa VaR.

0TMeTUM, aTO a ^ u u  KOMnaHuu 
Nord Stream AG e ^ e  He BbiBogunucb b 
OTKpwTyro npoga*y, ^o^TOMy b ocHOBe 
pacaeTa ne*aT gaHHbie o ^ hhhx 6yMarax 
OTgenbH^ix npegnpuaTun -  napTHepoB 
npoeKTa. yauTHBaa gonu napTHepoB b 
npoeKTe (50% n A 0  «Ta3npoM» b n u ^  
goaepHen KOMnaHuu Gazprom 
International Projects LLC u no 10% 
Engie, OMV, Shell, Uniper, Wintershall), 
peab ugeT ^aKTuaecKu o6 uHBecTu^uoH- 
hom nopT^ene b paMKax ogHoro KOHKpeT- 
Horo uHBecTu^uoHHO^o npoeKTa.

flna pacaeTa B3aTH ^ hh  Ha a ^ u u  
(gna Wintershall -  ^ hh  Ha o6nu^a^uu) 
OpaHK^ypTCKon ^OHgoBon 6up*n (OpaHK- 
^ypT-Ha-ManHe, repMaHua)19. ypoBHaMu 
paga guHaMUKu npuHaTH 3HaaeHua ^ h- 
hhx 6yMar npegnpuaTun-napTHepoB Ha 
Haaano Ka*goro M eca^  b TeaeHue 3 neT c 
aHBapa 2018 roga no $eBpanb 2021 roga, 
Bcero 38 3HaaeHun. Ecnu 1-ro aucna Me- 
c a ^  Topru He npoBogunucb, pe3ynbTaTH 
6epyTca Ha gaTy nepBwx ToproB cooTBeT- 
CTByro^ero M eca^.

floBepuTenbHHH ypoBeHb p  npuHu- 
Manca paBHHM 90%, 95%, 99%, cooTBeT- 
CTBeHHO ypoBeHb 3HaauMOCTu a  cocraB- 
nan 0,1, 0,05, 0,01.

fluHaMuKa paccauTaHHoH goxogHo- 
cth npoeKTa OTpa*eHa Ha pucyHKe 1. 
CpegHee 3HaaeHue goxogHOCTu npoeKTa 
cocTaBuno 0,52% npu craHgapTHOM ot- 
KnoHeHuu 8,17%, aTO CBugeTenbCTByeT o 
cunbHon BonaTunbHOCTu noKa3aTena b 
paccMaTpuBaeMHH nepuog.

BenuauHa VaR b pe3ynbTaTe npu­
MeHeHua Tpex MeTogoB pacaeTa npuBege- 
Ha b T a 6 n u ^  1. PacaeT gna goBepuTenb- 
Horo ypoBHa 99% c ucnonb3OBaHueM uc- 
TopuaecKoro MeToga He nonyaunca no 
npuauHe Manoro aucna Ha6nrogeHun.

CpaBHHBaa nonyaeHHwe pe3ynbTa- 
t h , mo* ho cgenaTb BHBogw o tom, aTO, 
BO-nepBbix, genbTa-HopManbHHH MeTog u 
MeTog MoHTe-Kapno noKa3HBaroT 6nu3- 
Kue pe3ynbTaTH no BceM goBepuTenbHHM 
ypoBHaM; BO-BTopbix, ucTopuaecKoe Moge- 
nupoBaHue 3aHu*aeT BenuauHy pucKa gna 
goBepuTenbHoro ypoBHa 90% u 3aBwmaeT 
gna goBepuTenbHoro ypoBHa 95%.

A6conroTHyro BenuauHy VaR pac- 
cauTaeM ucxoga u3 MaKcuManbHo Bo3- 
MO*Horo OTHOCUTenbHoro 3HaaeHua 
21,7%, nonyaeHHoro MeTogoM M oure- 
Kapno, u o 6 ^ e n  3aaBneHHon ctohmocth 
npoeKTa. paBHon 9,5 Mnpg eBpo20:

VaR = 0,217^9,5 = 2,06 Mnpg eBpo.

19 Kurshistorie / /  Be6-caHT B orse Frankfurt. P neK - 
tpohhhh  pecypc]. URL: https://w w w .boerse- 
frankfurt.de.
20 KygnapoB C. H e go*geT ecb  //  ^KC^epT. 2020. 
N° 38. C. 13-19.
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PucyHOK 1 -  floxogHOCTb aKTHBOB npoeKTa, %

Ta6aH^a 1 -  O ^ hkh VaR, %

MeTog, goBepHTeabHMH ypoBeHb 3HaHeHHe BeaHHHHu VaR
HauMeHbmee HauGoabmee

HcTopuHecKoe MogeaupoBaHue
90% 9,3 12,2
95% 19,9 24,5

fleabTa-HopMaabHMH MeTog
90% 10,0 11,0
95% 12,9 14,0
99% 18,5 19,5

MeTog MoHTe-Kapao
90% 9,8 11,0
95% 13,0 13,5
99% 18,1 21,7

B HTore noayHeHHue 3HaHeHHa, co- 
raacHO npuHaTon paHee mKaae, O3HaHawT 
BMCOKUH aGcOaWTHMH U OTHOCUTeabHMH 
ypoBeHb ^HHaHCOBoro pucKa npoeKTa.

OScy^geHue pe3yabTaTOB u 3a- 
KaroneHue. MuHUMU3upoBaTb pucK Me*- 
gyHapogHoro npoeKTa bo3mo*ho, cGaaaH- 
cupoBaB no3UTUBHue u HeraTUBHue $aK-

Topu, Bauawmue Ha Hero. TaK, noao*u- 
TeabHaa guHaMUKa ^ h Ha ra3OBOM puHKe 
b TeHeHue oceHu -  3hmm 2020 roga cbh- 
geTeabCTByeT o ero nocTeneHHOM Boccra- 
HOBaeHuu. P uhok onTHMHCTHHHO pearu- 
pyeT Ha hoboctu o pa3paGoTKe Ba^uHbi 
npoTUB Covid-19 u BaK^uHa^uu Haceae- 
Hua. TaK*e no3UTUBHO gencTBywT hobo-
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ctu o npogoa*eHuu paGoT b paMKax npo- 
eKTa «CeBepHwM noTOK 2», KBapTaabHaa u 
rogoBaa ^uHaHCOBaa OTaeTHOCTb npeg- 
npuaTuM -  yaacTHUKOB npoeKTa, yayam e- 
Hue ynpaBaeHue KanuTaaoM u pocT go- 
GaBaeHHoM ctoumoctu.

B to * e  BpeMH pag MaKpo^KOHOMu- 
aecKux u OTpacaeBbix ^aKTopoB, HeraTUB- 
ho Bauaro^ux Ha ^uHaHCOBbiu pncx b 
npoeKTe, HeBO3MO*HO uau  ape3BbiaauHO 
TpygHO MUHUMU3upoBaTb, no KpaMHeM 
Mepe b Gau*aMmee BpeMa. K hum otho- 
caTca npe*ge Bcero npogoa*aro^uM ca
MUpOBOM ^KOHOMUaeCKUH KpU3UC, U3GbI-
tok arpernpoBaHHoro npegao*eHua no 
cpaBHeHuro c arpernpoBaHHwM cnpocoM 
Ha eBponeMcKOM ra3OBOM pwHKe, CMe^e- 
Hue uHBecTu^uoHHO^o uHTepeca b cTopo- 
Hy BO3oGHOBaaeMwx uctohhukob ^Hep^uu 
b y^epG Tpagu^uoHHWM yraeBogopogaM.

MeHee gpaMaTuaHw gpyrue Hera-
TUBHwe MOMeHTw, TaKUe KaK ^UHaHCOBwe 
pe3yabTaTw geaTeabHOCTu n A O  «ra3- 
npoM» no uToraM 2020 roga uau  oGecne- 
aeHue CTpaxoBaHua u cepTu$uKa^uu npo- 
eKTa. OaeBugHo, aTo oHu HocaT KpaTKo- 
cpoaHwM xapaKTep u GygyT npeogoaeHw 
y * e  b 2021 rogy. ^TOMy GygeT cnocoG-
CTBOBaTb TpaHC^epT pucKOB KOMnaHUHM- 
napTHepaM, ucnoab3OBaHue pe3epBHoro 
^OHga npoeKTa u gpyrue Mepw.

TpeTba rpynna ^aKTopoB ocTaeTca 
noxa HegocTaToaHO onpegeaeHHoM. K HeM 
mo* ho OTHecTu OKynaeMOCTb npoeKTa, 
aKTyaau3a^uro pucKOB nocae 3aBepmeHua 
CTpouTeabHO-MOHTa*H^ix paGoT, ycnem- 
HOCTb Bbixoga Ha ^OHgoBbiu pwHOK. n o  
HameMy MHeHuro, Goabmaa acHocTb c HuMu 
HacTynuT b TeaeHue Gau*aMmux roga -  
noayTopa aeT.

TaxuM oGpa3OM, guHaMuaecKuM Ga- 
aaHc Ha3BaHHwx ^aKTopoB GygeT onpege- 
aaTb b nepcneKTUBe cuTya^uro c pucxoM 
npoeKTa.
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