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Проблемными видами являются прежде всего страхование гра

Жданской ответственности владельцев транспортных средств, автострахо
вание, медицинское страхование. При этом наиболее подвержен крими

нальному воздействию процесс выплаты страхового возмещения. 
J{ля обеспечения безопасности страховой деятельности целесо

образно наделить определенными оперативными полномочиями nодраз

деления страховщика, которые занимаются урегулированием убытка и 

выяснением причин его возникновения; оптимизировать информацион

ную составляющую безоnасности страховщика nyreм создания сnециаль
ной базы . данных о правонарушениях в страховой сфере и лицах, в них 
замешанных. Важным также являетсЯ совершенствование нормативной 
базы и структурного устройства страховых компаний, осуществление пре

вентивных мероприятий, активизация внутреннего контроля и внешнего 
независимого аудита. 

Eduard ~eshin 
Customer Service and lngistics Operations Department 

Manager, Baltics region, Belarus and Kaliningrad. 

ТНЕ APPROACHES ТО RISK МANAGEMENT 
IN PROCTER & GАМВLЕ 

As а multinational сотраnу with diverse product offerings, Procter 
& GamЬle (P&G) is exposed to market risks, such as changes in interest rates, 
currency exchange rates and commodity pricing. То manage the .volatility re
lated to these exposures, the Сотраnу evaluates exposures on а consolidated 
basis to take advantage of Iogical exposure netting. For the remaining expo
sures, P&G enters into various derivative transactions in accordance with the 
Company's policies in areas such as counterparty exposure and hedging prac
tices. Тhе Сотраnу does not hold or instruments for speculative trading pur-
poses. 

At inception, P&G foгmally designates and documents the financial 
instrument as а hedge of а specific underlying exposure. P&G foгmally as
sesses, Ьoth at inception and at least quarterly on an ongoing basis, whether the 
financial instruments used in hedging transactions are effective at offsetting 
changes in either the fair value or cash flows of the related underlying exposure. 
Fiuctuations, in the derivative value are generally offset Ьу changes in the fair 
value or cash flows of the exposures Ьeing hedged. Тhis offset is driven Ьу the 
high degree of effectiveness Ьetween the exposure being hedged and the hedg
ing instrument. Any ineffective portion of an instrument's change in fair value is 
irnmediately recognized in eamings. 

Credit Risk: P&G has established strict counterparty credit guidelines 
and enters into transactions only with financial institutions of investment grade 
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or Ьetter. Counterparty exposures are monitored daily and downgrades in cre(fit 
rating are reviewed immediately. Credit risk arising from the inabllity of а 
counterparty to meet the terms of the CompЗJ.!y's financial instrument contracts 
is generally limited to the arnounts, if any, Ьу which the counterparty's oЬiiga. 
tions exceed the oЬligations of the Company. lt is P&G 's policy to enter into 
financial contracts with а diverse group of creditworthy counterparties. There. 
fore, the Сотраnу does not expect to incur material credit Iosses on its risk 
manageme~i or othei fina'nciill instruments. · 

Inte~est R.aie .Managemerii.: P&G 's policy is to manage interest cost 
using а miX of.fixect~ an<;i _y~aЬle-~te debt. То manage this risk in а cost effi. 
ci~nt manner, t}te . CdJiч~i{ny '~~~~ it:~to interest rate swaps in which the Com
pan"y' agrees· ~о exchange, at sP,ecified intervals, the difference Ьetween fixed 
and variable interё,st ~нri()цn.t5:.calc:чll\~e9 Ьу reference to an agreed-upon no-
tional principal amount. · · · · · 

Interest rate swaps that meet specific conditions are accounted meet 
as fair value hedges. Accordingly, the changes in the fair value of these agree
ments are immediately recorded in· eamings~· Тtie mark-to-'market values of both 
the fair value hedging instruments and the '·uriderly'iiig debt obligations are re
corded as equal and offsetting gains and losses in the interest expense compo
nent of the income statement. 

Foreign Currency Management: P&G manufactures and sells its 
products in а numЬer of countries throughout the world and, as а result, is ex
posed to in foreign currency exchange rates. The purpose of the Company's 
foreign currency hedging program is to reduce the risk caused Ьу short-term 
changes in exchange rates. 

P&G primarily utilizes forward exchange contracts and purchased 
options with maturities of less than 18 months and currency swaps with maturi
ties up to five years. These instruments are intended to offset the effect of ex
change rate fluctuations on forecasted sales, inventory purchases, intercompany 
royalties and intercompany loans denominated in foreign currencies. 

The effective portions of the changes in fair value for these contracts, 
which have Ьееn designated as cash flow hedges, are reported in Other Com
prehensive Income (OCI) and reclassified in eamings in the sarne financial 
statement line item and in the sarne period or jkriOds during which the hedged 
transactions affect eamings. The ineffective-portioё,· which is not material for 
any year presented, is imrnediately recognized in eathings. Qualifying cash flow 
hedges currently recorded in OCI are not consider.ed material. 

P&G also utilizes the same instruments for purposes that do not meet 
the requirements for hedge accounting treatment. ln these cases, the change in 
value offsets the foreign currency impact of intercompany financing transac
tions and income from intemational operations. The fair value of these iostru· 
ments at June 30, 2002 and 2001 was $ 93 in 2002 and $126 in 2001 in assets 
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and $25 in 2002 and $ 6.in ~001 iц liabilities, respectively. The gain or !Qss on 
these instruтents is immedi~t.el:y : recognized in earnings. The net iтpact in
cluded in тarketing, research, administrative and other expense was а$ 31 and 
$ 24 after-tax gain in 2002 ~d 2001, respectively. 

Net lnvestmeцt Hedging: P~G hedges i~ net invesЩient position in 
major currencies 'and 'generates forelgn currency interest payments that offset 
omer tra!}~ac;tio:t:t.~ exяos~r~s in these currencies. То ассотрЦsl1 this, t11e Сот
раnу Ьorr:ows directly in foreign cuuency and designates а portion of foreign 
currency debt as а ~edge of net investments. In addition, certain foreign cur
rency interest rate swaps· are designated as hedges of th.e Coтpany's related 
foreign net investments. 

Commodity Price Manageтent: Raw тaterials used Ьу P&G are 
subject to price volatility caused Ьу weather, supply conditions, political and 
economic variaЬ\es and other unpredictaЬle factors. То тanage the volatility 
related to anticipated inyentory purchases, the Сотраnу uses,Jutures and op
tions with тaturiti~s. gen.erally less than one year and swap .cQntracts тaturities 
up to five years. Тhese тarket instruтents are designated as, cash flow hedges. 
Accordjngly, the тa.rk-~o-market gain or loss on qualifying hedges is reported 
in OCI and reclassified.into cost of products sold in the same period or periods 
during which the hedged transaction affects earnings. Qualifying cash flow 
hedges currently recorded in OCI are not considered тaterial. The mark-to
тarket gain or loss on non-qualifying, excluded and ineffective portions of 
hedges is immediately recognized in cost of products sold. Commodity hedging 
activity was not material to P&G 's financial stateтents for the years ended 
June 30,2002 and 2001. 

Решина Г. А. 

БРИ(Рша) 

СТР}"КТУРНЫЕ ОСОБЕННОСТИ ЛАТВИЙСКИХ 
РЕГИОНОВ ПРИ :ИНТЕГРАЦИИ ВЕС 

Одной из актуальных социально-экономических проблем Лат
вии является реализация аJW~ннсЧ)ат~llо-территориалъной и реrиональ
ной реформы, на про~еденИе к~q[>Q~ из · ~сl!овноrо бюджета выделяются 
значительные с~дсuщ. Адм~И:сiративно-1-ерриториальная реформа nод
разумевает объе~ненн.~·.~}1цествующих ~сгодня волостных и райою1ых 
советов no территориальному _признаку, т. е. уменьшение количества са
моуправлений и оmиЩtз~Ция' ' их деятельности ~· ЭтИм самым количество 
самоуnравлений с · 550 ·должно сократиться до 12О '·саМоуnравленческих 
едиНИЦ, ЧТО будет сnособСТВОВать усовершеНСТВОВаНИЮ сферы услуr «На 
местах», модернизации инфраструктуры и nовышению эффективности 

исnользования инвестируемых средств из структурных фондов ЕС. Кроме 
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