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This article determines a necessity of forming new trend in financial politics in railway transport risk-management. The risk is immediately link with managing; its level is in the direct subordination of effectiveness and basis of accepting financial decisions. During realization of managing you have to know, that it is impossible to avoid the risk completely, but by means of exposing of spheres his potential display, quantitative estimation and realization of regular control may allow to realize their prevention, that allow to minimize their negative consequences to a great extent.
The necessity of management of risks in modern conditions of leading economic activity and frequently an absence of the possibility with sufficient accuracy to forecast the behavior of a market, its conjuncture becomes the defining factor of the development of the new direction in financial politics – a risk-management. OAS «RZHD» as one of the largest Russian companies is not an exception and actively leads the forming of its system of efficient management of risk [1 – 4].

Management in modern condition emerge as one of important factor of functioning of the enterprise, linking together internal facilities and external ambience, presents itself unceasing process making decision on base of information about object of management. By its own way of making decision in the field of management is based on total ensemble organizing, technical and technological decisions. Their different combination leads to about appearance of alternative variants to organization of the work of the object of research [5].

The Uncertainty of information by permitting problem situation is defined: difficulty of the railway transport as an object of the research; the incomplete knowledges about separate elements of the structure, illegibness of the situation, linking in separate events with absence of the exact borders definitional domain. This lead to that information gains the uncertainty, and appears the difficulties under its estimation, but allows to person, making decision define these intervals and flexible handle of the indexes in their limit. Thereby, the procedure of making decision presents by itself process of the consequent reduction interval of possible importance parameters, forming source information.

The Process of making decision consists of several stages, on each of which is required determined on volume and structurization of information, which is possible to group by following way.
1. To the first group it is possible to refer the information, beforehand accumulated in managerial system and potentially prepare to use in process of making decision.

2. The second group is formed from information, getting in the process of making decision.

3. To the third group follows to refer information, which can’t be received by objective methods.

From the position of the investment analysis, presenting by itself a complex of the procedures of the forecasting future, it is possible to point out four groups of factors influencing upon efficiency of the investiture process: 1) internal certain factors; 2) internal vague factors; 3) external certain factors; 4) external vague factors. Considered internal factors touch the investment program in its intercoupling with strategic orientation of the investor. In this time external factors are connected with competitive surrounding of the investment project. It is necessary to note that practically do not exist completely determined factor so more correct to lead the speech about relatively determined factor.

Among the methods of the research operations, the big importance has a game theory, which can be used by choice of the optimum investment program for its following financing. Since majority of the economic decisions are taken in conditions of uncertainty and risk that the problem of choice of the investment program impossible to describe neither deterministic, nor probabilistic model, however it can be described in category of the games, so named by strategic model. This model is defined by conservative relation of the managers to risk, which thereby, are orientated on the least favorable situations [6].

The following cardinal principles and criteria exist and are used in process of making decision.

Criterion of rationality, based on principle of equal probability of Laplas, as well as Bernoulli: is chosen that variant, results (consequences) which are characterized by maximum average importance, so the product of importance of the output value on probability of the origin sanguine, neutral or pessimistic situation (these probability are considered equal since they unknown).

The Criterion of maximax based on optimistic principle of L. Gurvicha: is chosen that variant, results (the consequences) of which turn out to be the most valuable in the most unfavorable situation.

The Criterion of the maximin, based on pessimistic principle of A. Valid: is chosen that variant, results (the consequences) of which turn out to be the most favorable amongst the least favorable.

The Criterion minimax, based on principle of the disillusionment L. Savazha: is chosen that variant, by realization which it is maximum possible disillusionment turns out to be least. This disillusionment presents by itself difference between maximum possible result and results, which possible to get on each of remained variants.

For verification of the main discussion variants of investment is very suitable matrix of the decisions, reflecting the combination of relatively determined and vague factors, stipulating the efficiency of the capital embedding that allows matching and comparing them. From the point of view, both theory, and practice it is possible to turn out to be in one of four situations, defined different scenarios.

The Scenario 1. The most favorable situation, so strong sides of investment program can be used since surrounding ambience gives for these possibilities.

The Scenario 2. The worst situation, so external threats increase by the internal weakness of the company.

The Scenario 3. It is difficult to use the external possibilities of weaknesses of the investment program or in consequence of financial difficulties of the company.

The Scenario 4. «Trump cards» of investment program, favorable strategies of the development of the company, expose to external threat.

From adducing discourses it is possible to do a conclusion: by taking the investment decisions in conditions of the risk and uncertainty with orientation on the worst results are used pessimistic criterion (the maximin) and criterion of the disillusionment (the minimax).

Usually for models, connected with railway transport, it is turns out to be the impossible a description their structured characteristic and particularities on one level of detalization. That’s why similar systems must introduced in the manner of interconnected collection of elements different levels of detalization: purposes of integer of the operating the subsystems and systems as a whole, functions and tasks of system elements, sections of organizing hierarchy, transport objects, technical facilities. The Discharge of the possible alternatives for consideration their further financing is offered to realize with using of the hierarchical analysis and counting of forecast facts of working and economic indexes. It is offered four stages of actions: preliminary forecast, analysis and calculation; local modeling of the development elements to network of the railways; the coordination of local calculation and shaping the alternatives; their hierarchical decomposition [7].

The Elements of such modeling are considered: realization of investitures in accordance with strategy of the enterprise; provision of income and financial stability of the company, as well as increasing of its market value; the identification of uncertainty and risk (the sources and types); the practical determination of the knowledges about uncertainty and risk, as well as their consequences; the restriction of uncertainty (the risk) in investiture and their influences upon efficiency of the strategies of the development of the company.

The Game theory can be used for taking an investment decisions even in extremely disadvantage conditions, when: as a result of acceptance obligatory and inconvertible investment decisions, in accordance with relatively large expenses, when appears the threat of the survival of the company; quick change of strategic orientation of the company on a given temporary horizon is too difficult or in general impossible.

It is possible to offer the following way of the behavior at realization principle and methods of game theory.

1. The Calculation of the efficient indexes for all analyzed variants of the financial decisions provided by the condition that these variants are possible to prefix the alternative scenarios, differing of possible combinations of vague factors.

2. Each variant of the investment decisions V1, …, Vn has several scenarios, for instance variant V1 has a scenario S1, …, Sn. Each scenario with unique combination of vague factors is characterized by determined efficiency Ef1, …, Efn.

3. Apriority is taken that it is difficult to determine – what scenarios of making decisions making are considered optimistics, what – pessimistic. Such suggestion is connected with that the same scenario can be optimistic by considering one variant and pessimistic – by considering other variant.

4. The Financial decisions are worked up on criterions of the maximin and minimax.

On the first stage the processing of the decisions on formula of the maximin is concluded in choice for each considered variant such scenario, which is characterized by the least favorable indexes of efficiency, so the lowest level of them. Variant is chosen on second stage is chosen variant with the most high level of these least factors of efficiency.

The Process of making decisions on criterion of minimax turns out to be more difficult. On the first stage for each scenario is defined, what of variants is characterized by top factor of efficiency. The Second stage consists in calculation of the differences between indexes, calculated for each scenario. On the third stage for each variant is chosen such scenario, which is characterized by the most of three calculated differences. On final stage – a variant, which have the least of all analyzed the most differences. Exactly by such way is chosen variant, which in the event of practical realization of incorrect scenario will lead to the least losses in contrast with the most profitable variant of the same scenario. Consequently, the final choice must be consists in this financial decision exactly.

The Financial decisions on criterion of the maximin and minimax it is possible also consider in the manner of matrixes of consequences (the losses) in consequence of uncertainty and risk.

The Base conditions and mechanism of the financial decision, taken on criterion of the maximin.

1. There are considered such variants of the investment decisions, due to which it is possible to realize the investment program being the variants V1, V2, V3 are introduce by the lines of the matrix.

2. The combination of vague factors is fixed, influencing upon consequences of the investment decisions, in the manner of poles of the matrix (table 1).

Тable 1
The matrix of the possible indexes of efficiency, taking into account

the combination of vague factors on criterion of the maximin
	Investment 
program
	Possible factors of efficiency
	Minimum 
level of index

for given variant

	
	Ef1
	Ef2
	Ef3
	

	V1
	1,00
	1,70
	1,10
	1,00

	V2
	1,20
	1,10
	1,40
	1,10

	V3
	1,30
	1,50
	1,60
	1,30


The Conditions for financial decision, taken on criterion of minimax.
1. By analysis of the previous matrix it was determined that in the first scenario of the possible indexes of efficiency the importance 1,3 turn to be the worst. If choose the investment program V3, that consequences (the losses) from incorrect decisions will equal to a zero, by the choice of project V1 the losses will be 0,3 (1,3 – 1,0) by project V2 – 0,1 (1,3 – 1,2).
2. In the second scenario of possible indexes of efficiency the best importance is characterized an investment program V1 (1,7). Consequences of the incorrect decisions are excluded by choice of this project since losses equal to zero. In it’s own way for investment projects V2 and V3 losses will form 0,6 (1,7 – 1,1) and 0,2 (1,7 – 1,5).

3. Similarly it is considered the third scenario, in which the best index of efficiency variant V3 is characterized.
4. We do a conclusion: there exist the premises for realization of the project V3 being minimax consists 0,2 (Тable 2).

Тable 2

The matrix of the possible indexes of efficiency, taking into account

combination of vague factors on criterion of minimax
	Investment
program
	Possible indexes of efficiency
	Maximum

level of index
for given variant

	
	Ef1
	Ef2
	Ef3
	

	V1
	0,30
	0,00
	0,50
	0,50

	V2
	0,10
	0,60
	0,20
	0,60

	V3
	0,00
	0,20
	0,00
	0,20


Thereby, it is possible to ask the question: what criterion follows to show a preference? The Strategy founded on criteria of the maximin, has a more simple structure. Its using introduces better motivated, so the financist, coming to decision, is interested in maximization of results even in extremely unpleasant conditions by realization and usage of the object of investment. By this fact the minimization of unsatisfactiousness of choice of the other variant in the same extremely unpleasant conditions has the secondary importance.

Using of criterion of minimax brings to making decisions, providing reception of the least of maximum losses, which can appear in uncertain terms of the realization of investment program. For instance, such situation can appear with reference to obligatory investments, having uncommercial value.

Thereby, in process of estimation of efficiency of investment with using the game theory is required to define:
1. The Main purpose of strategies of investment, connected with realized investment program.

2. The Criterions О1i, O2i, O3i, on which are compared variants of considered investment project V1, V2, V3, being by realization of each variant provides the achievement of main aim of the strategy of the enterprise.

3. The Criterions N1i, N2i, N3i, presenting itself the combination of uncertainty factors, on which are differ the scenarios of variants of scanning investment program. By means of these criterions are processed scenarios of uncertainty factors S1, S2, S3.

4. Each scenario, representing itself the concrete combination of uncertainty factors, is characterized by some effectivity Ef1, Ef2, Ef3, besides, it is important to define meaning of the index of estimation of efficiency of the investment program, as well as install the trends of the forming uncertainty factors in the future.

The Example of estimation of efficiency investments on the base of game theory.

The Main strategy of investment is directed on creation of transport production X.
Criterions for comparison of three variants of this investment program with the use of the group of determined factors are formulated as follows.

1. The Scale of production O1i, so number of annually produced units of a rolling stock. It is Important to define the optimum volume of production and possible interval of its change. Also it is necessary to take into account the waiting of the customers, the level of the selling of the rolling stock of the most known marks, trends of the change of the volume of sales on index of past years. The Gradation of estimation of the scales of production – big, average, small.

2. The Level of automatizations of production O2i is very involved with employment, power of the labour and technical progress. For realization of automatization production it is necessary two main groups of workers: broad profile and having narrow specialization. The Gradations of estimation of the level of automatizations – high, average, low.

3. The Conditions of the accommodation O3i, connect in the first case with:

– a transport problem in the system of the relations «suppliers-users», herewith the most important meaning has accessibility of the railway transport, the secondary – the presence of the exit on auto road;
– a possibility of attraction of the labour on directly adjoining territory without additional expenses, for instance, on construction vein or delivery to place of the work.

The Gradations of estimation of conditions of the accommodation – very good, good, satisfactory.

As criterions of the comparison of the scenarios of considered of investment program are used following groups of uncertainty factors.

1. The Economy – political factors N1i, for instance, restrictions on import asset of foreign production, cost and accessibility fuel, as well as the forms of its distribution.

2. Production-financial factors N2i, for instance, the cost of the power systems and raw materials resources required for production of the rolling stock, facility of active and passive safety of locomotives and carriages, labour cost, accessibility of capitals for realization of innovations.
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The fig 1. Combinations of variants and scenarios at analysis of the investment program

3. The market factors N3i, for instance, the level of income and standards of life of the potential customers of the rolling stock, volume of sales in sphere of the railway transport and trends of its change, cost of consumer credit and its accessibility for customers of the rolling stock.
The main combinations of variants V1, V2, V3 and scenarios S1, S2, S3 by analysis of the investment project, as well as results of their collation were submitted for the rice 1.

It is necessary to note that for all considered variant can be used one and the same scenarios, but each scenario can have an own gradations of estimation, for instance, high, average or low level uncertainty.

The Railway transport – a complex structure, component elements of which have structural and functional coherence, it is difficult and seldom taken into account in payment. For the last time it is accumulated determined experience of the using of the different methods and models, however, hitherto economic risks, are taken into account approximately. The Existing scientific schools keep different, but that and opposite looks at choice of toolbox by risk of technical-economic of transport projects and programs. Hitherto, the base of instructions of railway facilities consists of easy formulas with quite a numbers of empiric coefficients, which can not adequately display the peculiarities of the concrete object and influence of the different processes. Similarly, the rate trade of the turn of over carriages defines on daily plan-graphic, which does not display the interaction of casual factors that greatly influences upon value between operation processes and errors by use of these methods reach 30 % and more.
Using for risk assessment the game theory and mass service in real conditions – complex and hard work and that’s why practical management of the formula of the probabilistic character does not use. Consequently, any management decision hides in itself danger or understate, or update the expected economic result and it is possible not to get the expected financial result.
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