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O 4yem norosopmm

I'quelv\y BAXXHO OUEeHWNBATb OTHOWEHUNE K PUCKY

KaKk n3mepstoT OTHOLIEHWNE K PUCKY

Kak namepanu 8 UPOK
* YTO NnOKa3bIBAKOT 3amepbl
* YTO Mbl XOTUM CAeNaTb

* YTOo Mbl nony4ynnu




[Toyemy Ba*KHO OLEHNBATb OTHOLLEHME K PUCKY

Banaet Ha noBeaeHMe Ntoaen BO MHOTUX chpepax SIKOHOMUKN U PUHAHCOB (M He TONbKO)

* MexBpemeHHOM Bbibop mexay notpebneHnem n cbeperkeHnem

Fisher, P. J., & Montalto, C. P. (2011). Loss aversion and saving behavior: Evidence from the 2007 U.S. Survey of Consumer
Finances. Journal of Family and Economic Issues, 32(1), 4-14

Hannuune n coctas MHBECTULLUM

Merton, R. C. (1969). Lifetime portfolio selection under uncertainty: The continuous-time case. The Review of Economics and
Statistics, 51(3), 247-257

BbibOp TMNA 3aHATOCTM N KapbepHOM TPaeKTopumn

lpomoBa, A. C. (2021). OTHOLWEHME K PUCKY, NPeanPUHUMATENBCTBO U CAMO3aHATOCTb. IKOHOMUYECKUU HYpHAn Beicwel wKonbl
9KOHOMUKU, 25(2), 263-291

KopnopaTuBHOe ynpaBieHUe 1 ynpaBneHne pMHaAHCaMM B KOMNAHUAX

Faccio, M., Marchica, M. T., & Mura, R. (2016). CEO gender, corporate risk-taking, and the efficiency of capital allocation. Journal
of Corporate Finance, 39, 193-209

[Mpu3HaHHbIN paKTOp B AUTEpaTypPe O JINYHbIX PUHAHCAX N GUHAHCOBOM rPaMOTHOCTH

Bannier, C. E., & Neubert, M. (2016). Gender differences in financial risk taking: The role of financial literacy and risk tolerance.
Economics Letters, 145, 130-135.

OTHOLLEHME K PUCKY — OAHO U3 BaXKHbIX COCTABAAOLLMNX PUHAHCOBOM KyNbTypbl



KaK namepArT OTHOLLIEHUE K PUCKY

CaMOOLI,eHKa B Xo4e NpAMOro HeCtTMMmyanpoBaHHOIO OMNPOCa
OaHu Nogm Bceraa rotoBbl PUCKOBATb, APYrMe HUKOrAa He pUcKytoT. Kyaa 6bl Ha wKane ot 0 go 10 Bbi 6bi

nomectunum ceba?
Gallap 2012, PM33 2016-2018, CLUA, lepmaHus, 6onbluasn 4acTb paboT no aTon Teme

BblbOp B runoTeTMYecKom cuTyaummn B Xoae npssMoro HeCTMMY/IMPOBAaHHOTO onpoca

(ncuxomeTpuyecKasa oLEeHKa puUcka)
Bbl TONbKO YTO 3aKOHYUAMN OTK/1a4dblBaTb AEHBLIN HA KOTNYCK MEeYTblI». 3a TPU HEeAENN A0 TOro, Kak Bbl NAaHUPYETE

yexaTb, Bbl TepsAeTe paboTty. Bbil 6bi:
*  OtmeHunn noesgky / Boibpanun 6onee ckpomHbit BapuaHT / Moexanu, Kak 3ann1aHMPoOBaHO, TaK Kak BaM HYXHO
Bpems 415 NOAroTOBKM K NOUCKY paboTbl / Mpoaannm noesaky, Tak Kak 3TO MOMKET BbITb Ball NOCAEAHUN LaHC

OTAOOXHYTb TaKNUM o6pa30M

Grable, J., & Lytton, R. H. (1999). Financial risk tolerance revisited: the development of a risk assessment instrument
Financial services review, 8(3), pp. 163-181.

HackonbKo Bbl 20mosbl puckosams Ko20a sedeme MawuHy / 8 hUHAHCO8bIX 80Npocax / paou rnpoodsuixeHus rno
cnyxcbe? / 8 sonpocax 6eszonacHocmu mpyoa? / 8 sonpocax, Kacarouwuxca Bawezao 300posba?
Gallap 2012, PM33 2016-2018

B cneundPpuUHbIX CUTYaLMUAX OLLEHKA PUCKA HUXKE, Yem B obLem
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KaK U3IMEPAKOT OTHOLWEHNE K PUCK

BblbOp B runoTeTUYecKom CUTyaumu...
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Moxanyincrta, npeacTaBbTe C/eAYIOLLYIO CMTYauuto. Bbl morkeTe BbiOpaThb
MeXKAY rapaHTUPOBAHHOW BbINIAaTON ONpeaesIeHHON CYMMbl AEeHEr NN
PO3bIrPbIEM, B KOTOPOM Yy Bac byAeT paBHbIl LWAHC NOAYYUTb CYMMY X
WU He NONYYUTb HMYero. Mbl NpeacTaBMM Bam MNSATb PA3/INYHbIX .
cUTyaumii. Yto 6bl Bbl Npeanoynm: posbirpbiw ¢ 50-NpoueHTHbIM
LUIAHCOM MOAYYUTb CYMMY X U TaKUM }Ke 50-NpoLEeHTHbIM LaHCOM
He NMoNYYUTb HUYETO, AU CYMMY Y B Ka4ecTBe rapaHTUMPOBaHHOM
BbINNAThbI?
Gallap 2012, Falk, A., Becker, A., Dohmen, T., Enke, B., Huffman, D., &
Sunde, U. (2018). Global evidence on economic preferences. The
quarterly journal of economics, 133(4), 1645-1692

(4

%)

(=]
N (]
= w
o o

N
-
(=]
/\
|53

(=]
o
/ K
—
@
(=3
-
=3
o

—
~
o

160

[~
(=]
=
B
(=]
= =
w w
o (=]

/X

-
—
(=]

100

o
o

Yucna = 2apaHmuposaHHsbll naamexc, A = 8bibop nomepeu, B = 8bibop 2apaHMupo8aHHO20
naamexca). CHa4ana Kax0020 pecrnoHOeHma cnpawusanu, npednoyumaem su OH Moay4umeo
160 espo HaBepHAKA uau npedno4yumarom aAu oHU eepoimHocme 50:50 nonyyume 300 espo unu Huyez
B cnyuae ecnu pecrioH0eHm 8bibupan be3zonacHeil eapuaHm («b»), 2apaHmMupPoB8aHHAs Cymma OeHee, s
npeodsiazaemasn 80 80 8MOPOM 80rpoce ymeHswasacs 0o 80 espo. Ecnu xe pecrnoHOeHm 8b16upan azapmHyro
uepy («A»), 6esonacHas cymma ysenu4usanacs 0o 240 espo.
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KaK namepArT OTHOLLIEHUE K PUCKY

BblbOp B runoTeTMyeckom cuTyaummn B Xoae CTUMY/IMPOBAHHOIO ONPOCHOTO 3KCNEePUMEHTA

Chapman, J., Dean, M., Ortoleva, P., Snowberg, E., & Camerer, C. (2023). Econographics. Journal of Political Economy
Microeconomics, 1(1), 115-161.

CaMoOT4eT 0 peasibHOM NOBeAEHUM B CUTYALMMN PUCKA
HabntopeHue 3a peanbHbIMU AENCTBUAMM B CUTYaLIMM PUCKA

NHBECTULMOHHOE pUCK-NpodUanpoBaHue

OXKnpgaemas AOXOAHOCTb OT onepaunit ¢ GUHAHCOBbIMU MHCTPYMeHTaMK / MNpeaenbHbii ypoBEHb
[LONYCTUMOTO PUCKA YObITKOB KIMEHTA, €C/IU K/IUEHT He ABNAETCA KBaAMPUUMPOBaHHbIM MHBecTopom™® //

* IHBECTULMOHHbIN TOPU3OHT (Nepmnoa BpeMeHMU, 3a KOTOPbI ONpeaenstoTca OXKnaaemas AOXOAHOCTb

n gonyctumblt puck) / *Mpeanonaraemas uens (Lenun) nusectuposaHua™* / *CeegeHmsa o CyLLeCTBEHHbIX
MMYLLECTBEHHbIX 06A3aTeNbCTBAX K/IMEHTA B TEYEHME Nepmnoaa He MeHee, YeM MHBECTULIMOHHbIN FOPMU30OHT
/ * CBepgeHma 06 onbiTe N 3HAHUAX PU3MYecKoro nua B obnactn nHeectnposaHusa // + lNMcuxomempuka

Pa3Hoo6pa3me noaxoanos, 8 OCHOBHOM OCHOBAHHbIX HAa CaMOOUEHKE



Kak namepanu gna NPOK

«OTBEeTCTBEHHOCTbY»
CouunonormnyecKkume nccanenoBaHus Cratnuyeckue gaHHble
* YnpasneHune NNYHbIMU » [lons Bblaay HeobecnevyeHHbIX
dnHaHcamu / BeaeHue BroaxKeTa noTpebuUTeNnbCKUX KPeanToB PU3NYECKUX
e OCO3HAHHOCTb B NPUHATAN n>w5.|,0c n0Ka83(*)zi/TeneM AONTOBOU Harpy3Ku
PUHAHCOBbIX pPeLleHui M etz
. J
e MpPOaKTMBHAA NO3NLMA YpoBeHb APHFOBOM Harpy3ku
B OTHOLLUEHWUW CBOEro AOMOXO3ANCTB
dnHaHcoBoro bnarononyums e KonnuyecTtBo AencTeyowmx 40roBopos
N noseaeHuA CTPaxoBaHUA C PUINYECKUMU INLAMMN

no 406POBONBLHOMY CTPAXOBAHUIO

* OCO3HaHHOE NPUHATNE PUCKA
MMYLLLECTBA, Ha AyLy HacesieHUA




Kak namepanu gna NPOK

Mokasatenb "OcCo3HaHHOE NPUHATUE PUCKA"

fl cuMTalo, YTO Nyudlle He BKNAaAbIBATb AeHbrM TyAa, rae 06eLwaloT oueHb BbICOKYIO A0XOAHOCTb.

cKopee cornaceH(-a) 1 6ann

B YéM-TO corniaceH(-a), B Yém-To He cornaceH(-a) 0.5 6annos
CKopee He cornaceH(-a) 0 6annos
3aTpyAHAOCb OTBETUTD 0 6annos
Al crapatocb M3beratb 1H06bIX PUCKOB, AaXKe CaMbiX HE3HAUUTE/IbHbIX.

CKopee cornaceH(-a) 0 6annos
B YEM-TO corsiaceH(-a), B YEM-TO He corniaceH(-a) 0.5 6annos
CKopee He cornaceH(-a) 1 6ann
3aTpyAHACb OTBETUTD 0 6annos
fl rotoB(-a) pPUCKHYTb, €C1M NOHUMAIO, OT YEero 3aBUCAT byayLuMii BbIMIPbIL U BO3MOXHbIE NoTepu.

cKopee cornaceH(-a) 1 6ann

B YEM-TO cornaceH(-a), B Yém-To He cornaceH(-a) 0.5 6annos
CKopee He cornaceH(-a) 0 6annos
3aTpyAHAOCb OTBETUTD 0 6annos




YTO NoOKa3bIBalOT 3amepbl

* CKnaabiBaeTca B paHHEM BO3pacTe
* Ha dopmmnpoBaHme BANAET HE TO/IbKO BOCNUTAHUE, HO U HACcNeACTBEHHOCTb
* Y }KeHLWMH TePNMUMOCTb K PUCKY 3HAYMMO MEHbLLE, YEM Y MYKUYUH

* HecmoTpA Ha TO, YTO TEPNMUMOCTb K PUCKY (KaK ToueYHana oueHKa) y UHANBMAOB
MOXKEeT MEHATbLCA C BO3PAaCcTOM WX NOJA, BO3AENCTBMEM OYEHb CUNbHbIX IK30TE€HHbIX
LLOKOB (MK B 3aBUCUMOCTM OT cnocoba OLEeHMBAHUA), ee PaHXMPOBAHNE OCTaeTcA
[0BO/IbHO CTabUNbHbIM

* OTHOCUTE/IbHO BbICOKAA TEPMMMOCTb K PUCKY C BoNbLLE BEPOATHOCTbIO
COBMeCTMMa ¢ bosbliei BOB/IEYEHHOCTbIO B GUHAHCOBbIE OnepaLun U NnaTTepHaMu
6onee $pMHAHCOBO rPaMOTHOrO NOBEAEHMUSA

* B uenomy nogein, u B pasBUTbIX U B Pa3BMBAIOLLUXCS CTPAHaX, HU3KaA TePNnMMOCTb
K PUCKY

«PopoBas» npobnema ans pas3BuTMs PUHAHCOBOrO PbiHKA



EcTb 1M KyNbTypPHbIE pa3nnyma’?

35
30
25
20
15

10

1 2 3 4 5 6 7 8 9 10
Risk tolerance (1-10)

— UK France Germany Italy Spain Belgium

Brooks, C., & Williams, L. (2024). People are people: A comparative analysis
of risk attitudes across Europe. International Journal of Finance &
Economics, 29(3), 3545-3566.

Ky/NIbTYPHO CXOXMe rpynnbl PO3HUYHbIX MHBECTOPOB
MMEIOT CXOXKME TUMWUYHbIE CKAOHHOCTU K PUCKY,
HECMOTpPS Ha A3bIKOBbIE U APYrKe pasnnuma

Table II. Average CER Parameters by Nationality and Occupation®

Students
— Security analysts
Parameter Netherlands U.S. Kong Taiwan Taiwan
A, 5.41° 9.64* 11.56® 16.75° 20.33®
A_ -1033 -—118 -—5.78 -—8.77 -6.99
B, —-1495 —1448 -—15.84 -—18.66 -16.53
B_ 14.13* 7.182 1.91° 1.20° 3.28°
k., 26 43 .54 33 28
k_ 550 1.100 1.49® 1.18° 1.46°

@ Means identified by different superscripts are significantly different
from each other at the .05 level.

Bontempo, R. N., Bottom, W. P., & Weber, E. U. (1997). Cross-cultural differences in
risk perception: A model-based approach. Risk analysis, 17(4), 479-488.

KyAbTypHble pa3nmMyna Nnpes3oLwv pa3nnyus
B 40X0AaX U NPodeCcCUOHaNbHbIX PAa3INYUAX |
B 0O BACHEHUM BOCNPUATUA PUCKA




YTO noKka3biBaloT 3amepbl

Risk Taking

Falk, A., Becker, A., Dohmen, T., Enke, B., Huffman, D.,
& Sunde, U. (2018). Global evidence on economic
preferences. The quarterly journal of

economics, 133(4), 1645-1692

<-05 -0.35 - -0.25 -0.05 - 0.05 0.25-0.35 >0.5 NA

NHTepecHO NOCMOTPETb Ha PasHble MEeTPUKM Ha NPUMeEpPE Pa3HbIX KYyNbTyp




YTO Mbl XOTUM cOenaTb

* H1: CKNOHHOCTb K PUCKY Y KUTaUCKUX CTyAeHTOB OyaeTr 3HA4YMMO MEHbLLE,
Yyem Yy POCCUNCKUX CTYAEHTOB

 H2: Y cTyaeHTOB O0AHOM HALUMOHANbHOCTU OTBETbI MPO OTHOLWIEHUE K PUCKY, MNOAYyYEeHHble
COrNACHO Pa3HbIM METPMKAM He ByayT 3HaYMMO OTAMYaTbCA APYr OT Apyra

* H3: KuTanckue cTyaeHTbl C Oonblwen BepoATHOCTbIO 0OPMAT  CTPaxoBaHMe
npu BbibOpe KapTbl, Y€M POCCMNCKME

* H4: Kutanckue cTyaeHTbl coBepluaT bonbluiee Koanmyectso oWMOOK Npu Bblbope KapThbl,
Yyem POCCUNCKMe

CKNOHHOCTb K PUCKY onpeaenseT YyCTaHOBKU, a Yepes HUX U PUHaHcoBoe
nosegeHue




[1n3amnH nccnenoBaHUA

Bb160p AcGeToBOI Kapr

* camooLeHKa pucka (MPDK, * [MnoteTnyecknin BbiI6op 13 3 BapuUaHTOB
MmoanduumpoBaHHbIn Mannan, 2012) C Pa3HbIMM YCNOBUAMMU

* CAaMOOLEHKA YPOBHA GUHAHCOBOW e Co cTpaxoBou 3aWMTON Unmn 6es
rPAaMOTHOCTH * [locne NpouTeHUA KPAaTKOM MHCTPYKLUMU O

* ONbIT UCMO/Ib30BaHNA PUHAHCOBbIX Bbibope ANCTaHUMOHHbIN GUHAHCOBbIX
NPOAYKTOB (B TOM Yncie 6aHKOBCKUA ycnyr unm 6es

KapT CTPaxoBaHMUA)

* O6€e31MYEeHHbIN KOHTPONb 0bLlero
BPEMEHU HAXOXKAEHMA HA canTe
N NPOCMOTpPA CTPaHMUL,




Bbibop nebetoBon KapTbl

Heb6eToBble KapTbl

Bbi6epu KapTy B HOBOM 6aHKe

Hike ykasaHbl ycnoBus 3 pasHbIX KapT, a MoKa ecTb
BO3MOXXHOCTb NPO4NTaTh, Kak Bbl6|/|paTb KapTty

KAK BbIEPATb KAPTY

Kapra CATYPH

3% KewbaKa Ha Bce

100 py6neit B MmecaL,

Mogposee

O

3AKAIATS KAPTY

IAKAIATS KAPTY M "HABENHYIO 3ALIMTY"

Kapra IONWATEP

5% kew6aka
B CreLMasbHbIX KaTeropusixs

OT 0 py6neii 8 mecsy,
O6cny>kuBaHie NPy BbINONHEHUN YCIIOBM

MogposHee

o

3AKA3ATH KAPTY

3AKA3ATB KAPTY U 'HAZIEXHYIO SALLIUTY"

ARETEAH 0B8R SR, 07O B CTMTNEX

JononHu no6yto 6aHKOBCKYH KapTy CTPaxoBbIM

"HAOEXXHASA 3ALLUTA"

NPOAYKTOM

Kapra MEPKYPWUI

3% kewe6aka Ha Bce

Ot 0 py6neit B mecAl,
0BCRyXVBaHIE NPV BBINONHEHN YCNOBUI

MopoBHee

o

SAKASATB KAPTY

SAKASATD KAPTY 1 "HAZIEKHYIO SALLUTY"

Ot yero 3awuwaet "HAAEXXHAA 3ALLUTA"

1-
Ecnu K kapTe 6onblue HeT
AocTtyna:

* npuyTepe
* NPy XuLLEeHWK, rpabexe unu pasboe

* cnomarcs 6aHkomar, a Kapta
ocTanacb BHyTpu

-2-

Ecnu npecTynHukm
oTo6panu HanuyHble:

* 3aCTaBUNN CHATD [leHbrv B
6aHKOMaTe yrposamu

* Hananu nocne Toro, Kak Bbl CHAMN
[ieHbr B 6aHKoMmaTe

 BblHyAWM OTAATb AeHbM
MOLLIEHHUYECKM NyTeM

Moppo6hee

B

OTBETCTBEHHOCTb
chaxoaoﬁ KoMnaHuun:

70 500 000 py6neit B 3aBUCHMOCTU
OT pasMepa peasbHO YTpaueHHbIX
cpefcTs

CTOMMOCTb MakeTa - 2 400 py6neit B
rog, (BHOCATCS €fJHOBPEMEHHO M
©KeMeCHUYHO PaBHbIMU YaCTAMM MO
BbIGOPY 3aCTPaxoBaHHOrO)




Y10 Mbl nonyumnun. MNpeasaputenbHble BbIBOAb

Bca BblbopKa | He Kutanckue Kutaiickue
Bcero 66 39
MyXUYnHbI 24 24
KeHWmnHbI 42 15
O6wan Bbibpanu CKnoHHocTb | Bbibpanu CKNOHHOCTb Bbibpanu
Bca BbIOGOpKa | CKAOHHOCTb BapuaHT K PUCKY BapUaHT K PUCKY BapuaHT
K PUCKY 0-3 B PUHaHcax 0-3 B MmeauLuHe 0-3
HeKnt Myx 6,4 1 6,3 3 3,3 16
HeKut KeH 5,7 7 4,8 14 3,3 29
HeKurt Bcero 6,0 8 53 17 3,3 45
Kut Myx 6,2 4 5,2 8 3,3 16
Kut KeH 5,4 4 4,3 5 3,3 9
Kut Bcero 5,9 8 4,8 13 3,3 25
Bcero 5,9 16 51 30 3,3 70

Kynbtypa = Her, MNon u Pa3Hble chepbl = [la




Y10 Mbl nonyunnu. MpeasaputenbHblie BbIBOAbI

BbibupaBLumne KapTy Bcero Bbibpanu cTpaxoByto 3aWUTY KapTbl

Bcero 37 10 (27%)

KuTackue cTyaeHThbl 13 8 (62%)

HeKuTtalickme cTyaeHTbl 24 2 (8%)

BbiGMpaBLIMe KapTy Beero Bbibpanu npaBuabHbIN Bbibpanu Cbelﬁ
NPoOAYKT HenoAaxoaALWMNIA NPOAYKT

Bcero 37 25 (68%) 11 (30%)

KuTanckue cTyaeHThbl 13 7 (54%) 5 (38%)

HeKuTtalickme cTyaeHTbl 24 18 (75%) 6 (25%)

CootBeTtcTtBue runotesdam 3 1 4 Ha manbix BbIbOpKax




YTO Mbl XOTUM cOenaTb

* H1: CKNOHHOCTb K PUCKY Y KUTaUCKUX CTyAeHTOB OyaeTr 3HA4YMMO MEHbLLE,
Yyem Yy POCCUNCKUX CTYAEHTOB

 H2: Y cTyaeHTOB O0AHOM HALUMOHANbHOCTU OTBETbI MPO OTHOLWIEHUE K PUCKY, MNOAYyYEeHHble
COrNACHO Pa3HbIM METPMKAM He ByayT 3HaYMMO OTAMYaTbCA APYr OT Apyra

* H3: KuTanckue cTyaeHTbl C Oonblwen BepoATHOCTbIO 0OPMAT  CTPaxoBaHMe
npu BbibOpe KapTbl, Y€M POCCMNCKME

* H4: Kutanckue cTyaeHTbl coBepluaT bonbluiee Koanmyectso oWMOOK Npu Bblbope KapThbl,
Yyem POCCUNCKMe

OboratnTb CBOE NOHUMAHUE MeXaHM3MOB GOPMUPOBaHNA GUHAHCOBOM
KYNbTYpbl
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