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1 Heab AUCHUNIIUHBI.

B pesynbraTe ocBOeHMS TaHHOW TUCHUIUIMHBI Y 00YyYaroLIerocs J0JKHBI ObITh C(hOPMUPOBAHBI
KOMIIETEHIIMM OCHOBHOM Mpo(deccHoHaIbHOM 00pa3oBaTebHON MpOorpaMMbl OakanaBpuaTa (naiee -
OIIOII): TIK-1.

®opMupyemMble KOMIIETEHUMH, HHAUKATOPbI [JOCTH:KEHUSI KOMIIETCHIMH, 3HaHUs,
YMEHHUs, HABBIKH
Tabmuua 1 — MHAuKaTopsl JOCTHXKEHHSI KOMIETEHINH, (POpMUpPYEMbIe JUCIUTUINHON
Kon u HazBanue koM- | UHIMKATOpBl OCTUKEHUS KOMIIETCHIIMM, 3aKpel- | 3HAHUsA, YMEHUs,
METCHU WU JICHHBIE 32 JUCLUUILUIMHOMN HaBbikn  (3YB),
dbopmupyembIe
JUCHUIUIMHON

[IK-1 Criocoben ocBau-
BaTh W WCIOIb30BaTh
TEOPETHUYCCKUC 3HAHHS
U TMPaKTHYECKUE YMe-
HUSI U HABBIKA B TIPE-
METHOW o0jacTd 1o
npopuiro «IDKOHOMHUKA
W yIOpaBJICHHE» MpHU
pemeHnu  mpodeccro-
HAJIbBHBIX 3a1a4

[IK-1.1 JIeMOHCTpUpYET YMEHHUE OCYIIECTBIIATh IPOLECC
CO3lIaHMA, YIIPABJICHUS M PAa3BUTUSA HOBBIX IPEIIpUs-
THH, OU3HEC-pOoLeccCOB U (HYHKIMOHATBHBIX HarpasJie-
HUU

[IK-1.2 IlpumeHsieT cneUUalbHbIE HAyYHbIC 3HAHHUS U
METOJIbl pacueTa M aHaliu3a dKOHOMHUYECKHX IOKa3aTe-
Jiell  (PMHAHCOBO-XO3SMCTBEHHOW JCATEILHOCTU XO3sH-
CTBYIOIIUX CYyOBEKTOB

[IK-1.3 CrocobeH ocymiecTBIsATh pa3pabOTKy, BHEApe-
HHUC U COBCPHICHCTBOBAHUC CUCTEMBI JIOTUCTUKU U Map-
KETHHIa XO3SICTBYIOUINX CyOBEKTOB

AHanm3 ompITa

2 06béM M TPYAOEMKOCTh AMCHMILIMHBI MO0 BHUAAM YYE€OHbIX 3aHATHN. POpMBbI

HpOMe)KYTO‘IHOI‘/'I aTTeCTaluu.
Tabnuna 2 — O0beM U TPYJOEMKOCTh AUCIUIUIMHBI IO BUAAM YUEOHBIX 3aHITHI

. O0BEM YacoB 1o
OO0mast Tpy10eMKOCTh U BUABI Y4eOHOM paOOTHI MO TUCHUIUIMHE, [IPO-
dbopmam oOyueHus
BOJIUMBIE B pa3HBIX popMax
0P0
1 O0miast Tpy1I0€MKOCTb JUCIUILIMHBI 144
2 KontaktHass paboTta oOydarmMXcs ¢ MpenojaBaTesneM (MO BHUJIaM 52
y4eOHBIX 3aHsATHH) (BCEro)
AyauTtopHas pabota (Bcero): 52
B TOM YHUCIJIE:
JIEKIIAU 16
MIPAKTUYECKHE 3aHSTHS, CEMHUHAPBI 36
3 CamocTosTenbHas pabota o0ydaromuxcs (BCero) 92
4 TIpomexxyTo4Hast aTTecTaus o0yJaroerocs — 3a4eT ¢ OLeHKOH
8 cemectp:




3. YueOHO-TeMaTHYEeCKUI IJIAH U COleP:KaHNe TUCIHUILINHBI.

3.1 YueOHO-TEeMAaTHYECKHNH IIJIAH

Taomuma 4 - YueOHO-TeMaTHYECKUH 1Al

E Oomas Tpy- | TpynoemkocTs 3aHsTHIl (4ac.)
: OEMKOCTD 0D0 @DopMbI TEKyLIEro
= PaBlIeJIbI M TEMbl JUCHUIIJINHbI KOHTPOJIA U IIPOMEIKY-
% 10 3aHATHSAM (6cezo wac.) | Aynuropn. CPC TOYHOM ATTECTALMH
5 SAHATHA P ycneBaeMocTu
JIEKIIL. | IPaKT,
1-4 1. Tlonsatne, METOAMYECCKUI VerHBIH ompoc,  pe-
WHCTPYMEHTApUH U 3a1aun (Hu- 23 2 6 15 IeHne  yueOHbIX  3a-
a4, TECTOBBIE 3aja-
HAHCOBOT'O MEHE/DKMEHTA s
5-9 | 2. OcHOBBI NpHUHATHA YIIPAB- YerHbI - ompoc,  Te-
JICHYECKUX pelIeHUN B 00JacTH 25 4 6 15 CTOBBIC 33 1aHIA
(UHAHCOB MPENPUATHUS
10- | 3. HonrocpouyHoe (puHAHCUPO- Verpiii - onpoc, - pe-
13 | Bauue u mpoOiema CTPYKTYpHI 42 4 12 26 LICHAC KEHCOB, TECTO-
KaIlnTanaa BbIC 3a1aHUs
14- | 4. VYmpapienue ¢uHAHCAMH YerHblit  ompoc, pe-
16 | kopnopanuii B KpaTKOCPOYHOM 54 6 12 36 IHCHHE KCHCOB, TCCTO-
HepHOﬂe BbIC 3a1aHUA
17 [IpomexxyTouyHas arrecrauus —
3a4eT € OLEHKOI
Bcero: 144 16 | 36 92
4 IlopsaioKk OLEHMBAHUSA YCHEBAeMOCTH M C(HOPMHUPOBAHHOCTH
KOMIIETEHLU I o0yyalomerocss B TeKylled M NPOMEKYTOYHOM
aTrecCcranmuu.

J71s TTONIOKUTETHFHON OILIEHKH IO pe3yibTaTaM OCBOEHUS AMCLUILIMHBI 00ydarolemMycs HeoO-
XOJIUMO BBITIOJIHUTHh BCE YCTAHOBJIEHHBIE BUIBI yueOHOU paboThl. OlieHKa pe3yIbTaToB paboThl 00y-
yarorierocs B 0amnax (1o BuaaM) npuBeaeHa B Tabnuiie 6.

Tabmuua 6 - [llkana u nmoka3aTeay OLIEHUBAHUS PE3ylbTAaTOB y4eOHOU paboThl 00yYaIOLIUXCS MO BU-
nam B OamibHO-pelTHHTOoBOM cucreme (BPC)

VYuebHas padora | Cymma Bunbl u pe3ynbraThl OueHka B aTTecTalluu bannst
(BHIIBI) 0auIoB y4eOHO paboThI (16 Hepmenp)
Texywasn yuebnas paooma ODO
Texymas yue6Has|60 KoHcrekTsl TeM, BBIHO-|2 Gajiia 3a YaCTHYHOE PACKpPBITHE TEMBI 12-24
pabora B cemectpe|(100% CHUMBIX Ha CaMOCTOSTENb-|3 0ania 3a 0oJiee MOTHOE PaCKPHITHE TEMBI
(BINOJTHEHUE ca-|/0ayioB  |HOe  u3ydeHHWe- 6 Tem|4 6ajia 3a MOJIHOE PACKPBITHE TEMbI
MOCTOSITETBHBIX  |MpUBe-  |(PYKOIHCHEIE).
KOHCIIEKTOB, KOH-|neHHOH |KouTposbHast pabora 1mo|3a ogHo 3aganue ot 4 10 8: 24-48
TPOJBHOH pPaboTHI|MIKANIBL) |KypCy 4 0as1a (BBITIOTHEHO YaCTHYHO C OIIMOKaMM)
U TecTa) 6 62,1710B (BBITIOJIHEHO C HEOYETAMH)
8 0a.1710B (BBINIOJIHEHO TOJHOCTHIO BEPHO)
Urorossiit tect (30 Bo-|{15-19 6anua (51 - 65% npaBUIIBHBIX OTBETOB) 15-30
MIPOCOB) 20-25 6am10B (66 - 84% TPaBUIEHBIX OTBETOB)
26-30 6as1510B (85 - 100% npaBUIIEHBIX OTBETOB)
Hroro no texymieii pa6ore B cemecTpe 51-100




Yuyebnas pabora | Cymma Buab! u pe3ysbTaTh OrneHka B aTTecTaluu Banst
(BUIBI) 0ayoB y4aeOHOM paboThI (16 Henmenp)
IIpomesrcymounas ammecmanusn
IIpomexxytounas |40 Bompoc 1. 5 6ans0B (moporoBoe 3HauCHHUE) 5-10
atrecraims (3auet|(100% 10 6a/10B (MaKCUMAaJIbHOE 3HAYCHUE)
C OLIEHKOMH) /6annoB  |Bompoc 2. 5 6aq10B (IOPOrOBOE 3HAUEHUE) 5-10
IIpuBe- 10 0a/10B (MaKCUMAJIbHOE 3HAYCHUE)
JIeHHOH  |Permenve 3anaun 1. 4 0as1a (TOPOTOBOE 3HAYECHUE) 4-8
IIIKAJIBI) 8 6as10B (MakcUMaJIbHOE 3HAYCHUE)
Pemenue 3anaun 2. 6 6an0B (IOPOroBOE 3HAUEHUE) 6—-12
12 6aJ10B (MakCUMaJIbHOE 3HAYCHHUE)
HToOro no npoMe:KyTo4HOM aTTecTalnu (3a4eT C OLEHKOI) 20-40
CymMmapHasi ouenka no aucuunjute: Cymma 0aioB TEKyIeH ¥ MPOMEXYTOYHOH aTTecTaIlluu 51 -100 6.
5 MarepuajibHO-TEXHUYECKOE, MNPOrpaMMHOe H  Y4eOHO-

METOANYECCKOC odecreyeHue AUCHHUITJINHBI

1.

5.1 YueOHas auTeparypa
OcHoBHas1 yueOHasi JIuTeparypa

JlyxaceBuu, U. 1. ®unancoBbiii MeHeKMEHT B 2 4. Yacth 1. OCHOBHBIC MOHSTHS, METOJBI U
KOHIENINY | y4eOHUK M TpakTukym uig By3oB/ W. S. JlykaceBuu. — 4-e u3n., mepepad. u
norn. — MockBa : HznmatensctBo FOpaiit, 2023. — 377 c.— (Bricmiee oOpa3zoBanue). —
ISBN 978-5-534-03726-5. — Texkct : anektponHbliii // ObpazoBatenbHas minatdopma FOpaiit
[caiiT]. — URL: https://urait.ru/bcode/510822

[Toromuua, T.B. ®uWHAHCOBBIH MEHEIKMEHT : YYEOHUK H TPAKTUKYM JUISI  BY30B/
T. B. lloroguna. — 2-¢ u3a., nepepad. u pon. — Mocksa : U3garensctBo FOpaiit, 2023. —
259 ¢. — (Bricmiee oOpazoBanme). — ISBN 978-5-534-16480-0. — TekcT : 31eKTpOHHBIA //
O6pazoBarenbHas mwiatdopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/5312

JlonoTHMTeIbHAS JIUTepaTypa

. JlykaceBuu, U. 1. ®unaHcoBbIil MeHekMeHT B 2 4. YacTth 2. HBecTUIIMOHHAsA U (puHaHCOBas

MOJIMTUKA QUPMBI : yUeOHUK U MpakTukyM Juis By3oB / W. S1. JlykaceBuu. — 4-e uzn., nepepad. u
norn. — Mocksa : M3matensctBo FOpaiit, 2022. — 304 c.— (Bricmiee o0pa3oBaHue). —
ISBN 978-5-534-03727-2. — Tekct : snekTpoHHbI // ObOpazoBatenbHas miatrdgopma FOpaiit
[caiiT]. — URL: https://urait.ru/bcode/492680 (nata oopamenus: 18.10.2022).
Heszamaiikun, B. H. ®unaHcoBbIil MeHEKMEHT : yueOHMK Juia OakanaBpoB / B. H. He3zamaiikun,
N. JI. FOp3unoBa. — Mocksa : U3narensctBo FOpaiit, 2019. — 467 c. — (bakanaBp. Akanemu-
yeckui Kypc). — ISBN 978-5-9916-3638-4. — Texkcr : anexkrponHsiit // DBC FOpaiit [caift]. —
URL: https://urait.ru/bcode/425835 .
®uHaHCOBBIN MEHEIKMEHT : yUeOHUK I akajeMuueckoro Oakanaspuata / . b. [onsk [u ap.] ;
orBeTcTBeHHBIN pepakTop I'. b. Tlonsk. — 4-e u3a., nepepad. u non. — MockBa : M3aarenscTBo
Opaiit, 2019. — 456 c. — (ABtopckuii y4ueOHuK). — ISBN 978-5-9916-4395-5. — Tekcr :
anexTpoHHbIH / DBC FOpaidt [caiit]. — URL: https://urait.ru/bcode/444149 .
Camping, A. 1. ®unaHcoBbIif MeHEeKMEHT : yueOHuk / A. . Campuina. — Mocksa : UTHOPA-
M, 2019. — 413 c. — (Bwicmiee obpa3oBanue: bakanaBpuar). - ISBN 978-5-16-005247-2. -
Texcrt : anexTponHbIi. - URL: https://znanium.com/catalog/product/1010087 . — Pexxum nocryna:
IO TIOJTITHCKE.
®unarosa T.B. PunancoBwlil MeHeKMEHT: Yued. mocoome. — Mocksa : UTHOPA-M, 2018. —
6



https://urait.ru/bcode/510822
https://urait.ru/bcode/531261
https://urait.ru/bcode/425835
https://urait.ru/bcode/444149
https://znanium.com/catalog/product/1010087

236 c. — (Bwicmee obpaszoBanue: bakamaBpuar). - ISBN 978-5-16-012500-8. - Tekcr :
tpoHHBIN. - URL: https://znanium.com/catalog/product/968882 . — Pexxum goctymna: mo moJmmcKe.

9JICK-

5.2 MaTepua/IbHO-TEXHHYECKOE U MPOrpaMMHOe o6ecnneyeHrue JUCHUTIIMHBI

VY4eOHble 3aHATHS 110 AUCHUIUIMHE TPOBOAATCS B yueOHbIX ayautopusax KI'TIN KemI'V:

HammenoBanme y4e0-
HBIX TIPEIMETOB, Kyp-
COB, JHUCHUIUTHH (MO-
nynei), MPaKTHKH,
WHBIX BHJIOB y4eOHOM
JIeITeIIbHOCTH, Tpeay-
CMOTpPEHHBIX YYCOHBIM
TUTAHOM oOpa3oBa-
TEJIbHOU POrpaMMBbI

HammeHoBaHMe moMemIeHUH AJIsI MPOBEACHUS BCEX BHIOB yUeOHOM
JeSTeNBHOCTH, MPEIYCMOTPEHHONW yYeOHBIM IIAHOM, B TOM YHCIIE
MOMEIICHUS AT CAaMOCTOSTCIFHON Pa0OTHI, C yKa3aHWEM MepedHs
OCHOBHOTO 00O0pYyIOBaHUsS, YUCOHO-HATIIAHBIX MOCOOHMHA M HCIONb-
3yeMOro mporpaMMHOTO 00eCIIeYCHUS

Anpec  (MECTOMOJNOXKEHHUE)
MOMEIICHUIT [J1S TPOBEICHUS
BCEX BHIOB Y4eOHOH mes-
TENBHOCTH, TPEIyCMOTPECH-
HOM y4eOHbIM TUIAHOM (B
cllydae peanu3ainud o0pas3o-
BaTEJIbHOW TMPOrpaMMbl B
ceTeBol (opMe JOMOJHH-
TEJIbHO YKa3bIBACTCSI HaMMe-
HOBaHHE OpraHH3allH, C
KOTOPO# 3aKJIFOUEH JOTOBOP)

duHaHCcOBBIN Me-
HEIHKMEHT

732 Kondepenu-3an. YuebHas aynutopus (MyJIbTHMEIUIHAS) IS
MPOBEICHUSI:

- 3aHATUH TEKIIMOHHOTO THIIA;

- 3aHATUH CEMHHAPCKOTO (MPAKTHIECKOr0) THIIA;

- TPYNIIOBBIX U UHIUBUYaIbHBIX KOHCYJIBTALIUM;

- TEKYILETO KOHTPOJIS U IPOMEKYTOYHON aTTECTALIMHU.
CnenuanusupoBanHHas (yuyeOHasi) Me0eJib: JOCKa MeJOBas Tepe-
HOCHas1, Kaeipa, CTOJIBI, CTYJIBSI.

O6opynoBanue TSt Mpe3eHTaIH y4eOHOro MaTtepua-
JIa:CTallMOHAPHOE - KOMITBIOTEP, SKpaH, MPOEKTOP.
Hcnosis3yemMoe  mporpamMmmHoe  obGecmeyeHme:  MSWindows

(MicrosoftlmaginePremium 3 year mo cyOiIHuIIeH3HOHHOMY JOTOBOPY
Ne 1212/KMP ot 12.12.2018 1. mo 12.12.2021 r.), LibreOffice (cBo-
6omao pacmpoctpansemoe I10), FoxitReader (cBobomno pacmpo-
ctpansemoe [10), Firefox 14 (cBobomno pacmpoctpansemoe [10),
Sunexc.bpaysep (oteuecTBeHHOE CBOOOIHO pacnpocTpansemoe [10).
HuTepHet ¢ o6ecnieuennem gocryna B IMOC.

654079, Kemeposckas
obnacts, r. HoBokys3-
HELK, Ip-KT Mertamnyp-
ros, A. 19

5.3 CoBpemeHHble mnpodeccHoHa/IbHble 6a3bl JAaHHbIX U HHPOpPMaALUOHHbIE
CIpaBOYHBIE CHCTEMBI.

1 baza

JaHHBIX

«O030p  OpPaKTUKH  KOPIOPATHMBHOIO

http://cbr.ru/analytics/?Prtld=overview practices

yIpaBJICHUS»

o PO -

2 baza nanHbIx «OkoHOMUYeckue uccienoBanus» L{b Poccum - https://www.cbr.ru/ec_research/

6 Unblie cBeneHus v (MIM) MaTePUAJIbI.
6.1.1lpumepHbIe TeMbI U BADUAHTHI MMCbMEHHBIX Y4EOHBIX Pa0doT

CamocrosiTenbHast paboTa CTYJEHTOB OCYIIECTBISETCS B CIEAYIOMUX Gopmax:
® [IOATOTOBKA K MPAKTUUYECKUM 3aHATHSIM;

® CaMOCTOATCIBHOC U3YUYCHHUC TCM JUCHUIIIINHBI (BHCKTpOHHOC o6yquHe);

® JIOATOTOBKA K TCKYIIUM KOHTPOJBHBIM MEPOIIPUATHUAM,

®  CaMOCTOSITEJIbHOE PENICHHUE KEWCOBBIX 3aJlaHUM 10 3aJJaHHBIM TEMaM.



https://znanium.com/catalog/product/968882
http://cbr.ru/analytics/?PrtId=overview_practices
https://www.cbr.ru/ec_research/

Ilpumepwl keticogvix 3a0anui

KeiicoBasi cutyanus no reme «Jloarocpoynoe ¢gpuHaHcupoBaHue U NPodJaeMa CTPYKTYPBI Kalu-
TAJI2»

OO0beKkToM aHanmu3a SIBISIETCS KOMIIaHMsI IO IPOU3BOCTBY MoposkeHoro. OHa Oblia co3aHa B
HepBbIC TOJIbI IEPECTPOMKU U CHaYasa IjIa TPAJAUIIMOHHBIM ITyTEM — HCIIOJIb30BaJIa U3BECTHYIO €IIC B
COBETCKHE BpeMeHa pelenTypy, NOCTENEHHO BHEApsa MOMyJspHble Ha 3anaje copra. OIHaKoO B Mo-
CJIEZIHME TOJIbI KOMITAaHUS HAIlJIa CBOIO PHIHOYHYIO HHIIY: OHA CTajla CIIEHUAM3UPOBATHCS HAa HU3KO-
KaJIOPUHHBIX COPTaX, COJEPKAIINX MUHHUMYM KUPOB U yriieBoAoB. Cpoc Ha MPOAYKIIMIO KOMIIAHUU
BBICOK, IPH 3TOM CJIa00 3JIaCTHYEH IO IIeHE, HO OTHOCUTENIbHO YYBCTBUTENCH K TWHAMHUKE J10XO0/I0B
HacelieHus. B Gmkaiiime rojasl pupMa MporHo3upyeT naibHelinee yBenudeHue crpoca. OuHaHCcO-
BB AUPEKTOP (PUPMBI CUUTAET, YTO HAMIYYIIUN CIIOCOO MPHBIICYEHUSI CPEICTB JJIsl Pa3BUTHS — 3TO
3auMcTBOBaHUE. OJTHAKO OH MOHKMMAET, YTO HATOJKHETCS Ha CTOMKOE CONMPOTHUBIIEHHE COOCTBEHHUKA
Ou3Heca, Tak Kak OH XOPOIIO MOMHHUT Ypoku aedonra 1998r., korma ¢upme mpunuioch moramarhb
JIOJUTAPOBBIE KPEIUTHl HA HOBBIX YCIOBHUSX. B Te roabl eIMHCTBEHHOMY aKIIMOHEPY MPUIILIOCH MPO-
nath 40% cBOMX aKIIMil.

[TonuTuka HEMpUBIIEUEHHS 3a€MHBIX CPEICTB MMEET CBOU IMOCIEACTBHS JIJIsl BiaJlelblieB Ou3-
Heca. Hanpumep, ecinu penradenbHocTh akTHBOB (ROA) mpeBblliaeT cpeHeoTpacieBoil ypoBeHb, TO
pentabenbHOCTh coOcTBeHHOro KanuTana (ROE), cTons BaxkHOTO 1Sl BIaleNblieB oKa3aTels, OTcTa-
€T OT JAPYyruXx noaoOHbIX pupM. OUHAHCOBBIN AUPEKTOP HEOJTHOKPATHO yKa3bIBal HA 3TO BIIAJIENIbLIAM
dbupmbl 1 moackasbiBanl myTH yBenuueHuss ROE, Ho cOOCTBEHHUKH OCTaBaUCh HETPEKIOHHBIMHU.

Jnist u3MeHEeHHsI MHEHHsI COOCTBEHHUKOB OTHOCUTEILHO CTPATEruy pa3BUTHs (PMHAHCOBOU Jie-
ATEIHHOCTU (pUpMbI (GMHAHCOBBIN JUPEKTOP PELINI aKIEHTUPOBATh UX BHUMAHHUE HA CIEAYIONINX ac-
HEeKTax:

1) ckOIIBKO CpeACTB UpMa MOKET 3apadoTaTh B OYIyIIEM roay,

2) xak Oy/eT BBIIJISIIETh OTYETHOCTD, €CIIM BCE CPEICTBA HA paclIupeHue OyayT

a) 3aMMCTBOBAHBI,

0) TIOJTY4EHBI 3a CUET JIOTIOTHUTEIBHON YMUCCHUH.

B pacderax oH UCXOAMT U3 TOTO, YTO MPOAAKU MOTYT YBeIHMUUThCA Ha 25%. Cripoc HaCTONBKO
BEJIMK, YTO BO3MOXHO W HEKOTOPOE MOBBIIICHUE [IEH Ha MPOAYKIUI0. OHUHAHCOBBIA AUPEKTOP CUUTA-
€T, YTO BAJIOBasi Map>ka MOKET NMPEBBICUTH TeKyIIUi ypoBeHb Ha 21%. [Tpu 3TOM OH Aymaer, 4to 060-
paunMBaeMoCTh 3amacoB cocTaBUT 6,5. [lo MHeHHIO (PMHAHCOBOTO JMPEKTOPA, aTMHUHHCTPATUBHBIC
pacxo/ipl TOJHKHBI 3HAYUTEIbHO BO3PACTH, TaK Kak MOKa 3apa0oTHAas IjaTa MEHEIKEpOB OCTaeTCs Ha
HU3KOM YPOBHE U 3TO OOJIbINE MPOJOIDKATECS HEe MOkeT. OH CUHMTAET, YTO B LEJIOM YBEIIMUCHHE aJI-
MHUHHCTPATUBHBIX U KOMMEPYECKHX PacXxoJoB yMecTHO Ha 20%. 3HaYMTEIbHO JOJDKHBI BO3PACTH U
BHEOOOpOTHBIE akTUBBL. Ceiuac koMmaHus padoraeT (pakTUUECKU Ha Mpefelie CBOel MPOU3BOICTBEH-
HOW MOIITHOCTH M YBEJIMYEHUE MPOU3BOJCTBA 0€3 PACIIMPEHUS TPOU3BOACTBEHHBIX JIMHUIA HEBO3MOXK-
HO. Kpome Toro, 1ieinecoobpa3Ha U HEKOTOpasi MOJEpHHU3ALUS YK€ JMeHcTByomux JuHui. Koneuno,
HE BCe JIOJDKHO OBITH cIeNlaHo B OnmKaiiiee Bpemsi, HO IO pacyeTaM (PMHAHCOBOTO TUPEKTOpa, B Clie-
JYIOIIEM TOJy Ha 3TH 1ienu notpedyercs 30 MIIH. AeH.eI.

IIpoBeeHHBIN aHATM3 TaK)Ke MOKa3aj, YTO MPHILIA TOpa MEHATH MOJUTHKY MOTallleHus! Kpe-
TUTOPCKOH 3anoipkeHHOCTH. Ceifuac KOMIaHus MO3BOIISIET cede TONITO He OTUIAYMBaTh CYETa, OJTHAKO
9TO BBI3BIBACT Pa3Jpa’K€HHE MOCTABIIMKOB, KaKHE-TO BBITOJHBIE MOCTaBKH TepsAwoTcsa. Kpome Toro,
MOCTABIIMKH CTAJIM MPEIOCTABIATH TUCKOHTHI 32 OBICTPYIO OIUIATY M CJEIyeT TIIATEIbHO PacCMOT-
peTh IPEeUMYIIeCTBA TAKMX MPEATOKECHHMN.

Yro KacaeTcsi KpeAUTHOM MOJMTHKU (GUPMBI, TO OHA B TIPUHIIAITE ObUIA YIOBIETBOPHTEIBHOH B
NpexHUX ycnoBusax. OHAKO yBeJIWYEHHE MPOMU3BOJCTBA MOBIEUET 3a cOO0I pocT OTIpy3KH B KpyIl-
HBIE CETEBBIC PUTEIIIEPHI. DTO TOXKE JKEIATENBHO YUYECTh NMPH IJIAHUPOBAHUH Ha CIIEAYIOIINAN TOI.

@DUHAHCOBBIM TUPEKTOP CUUTALT, YTO KOIPPUIIMEHTHI TEKYIEH U OBICTPON JTMKBUAHOCTHU Clie-
IyeT MOJePKUBATh HA YPOBHE JIBYX M €IWHUIIBI COOTBETCTBEHHO, YTO SIBIISIETCS] CPEHUM TIO OTpac-
JIM, KOJMYECTBO CBOOOJTHBIX JIEHEKHBIX CPEICTB MOKET ObITh HECKOJIBKO COKpalleHo. YTo kacaercs
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BBIIJIAThl TUBUJEHIOB, TO 3/1€Ch BO3MOXKEH CleIyomMi noaxoa. Eciu Baasenbipl KOMIIAHUU IPUMYT
pelIeHre 0 paciIupeHn Ou3Heca 3a cueT COOCTBEHHBIX CPEACTB, TO TUBUICHAOB, BUIUMO, HE OYJeT.
Ecnu ke cpenctBa Ha pacmupeHue OyayT MOITy4eHbl IPEUMYIIECTBEHHO 3a CYET 3aMMCTBOBAHUS, TO
JTUBUICH/IBI 11€71€CO00Pa3HO BBIILJIAYUBATH MO OCTATOYHOMY NMPUHIUIY: BBIIUIATUTH TY 4acTh MPUOBI-
JIM, KOTOpasi OCTAHETCS 1I0CIIE PEMHBECTUPOBAHUS B OM3HEC.

B pesynbrare ¢puHAHCOBBII MEHEKEp CTOUT mepea AByMs mpodiemamu. HecMoTps Ha TBep-
IYI0 YBEPEHHOCTh B HEOOXOJMMOCTH 3aMMCTBOBAHMS, OH YYUTHIBACT HETaTHBHOE OTHOLICHUE K Kpe-
JUTaM OCHOBHOTO aKLMOHEpa W MOHUMAET, YTO €€ MPEeUIOKEHHs] He JOJDKHBI Ka3aThCsl CIUIIKOM
00pEeMEHEHHBIMH JI0JITaMH, YTO TaKKe HY)KHO 3aJI0KUTh B pacueTsl. [Ipu 3TOM, (hMHAHCOBBINA AUPEK-
TOp HE 3HAEeT MOKa, KAKOBO MOKET ObITh COOTHOIICHHE MEXAY JOJITOCPOUYHBIMH M KPAaTKOCPOYHBIMU
00s3aTeNbCTBAMHU.

Bonpocsl.
1. Kak Oyner BBIMIAAETh OTYET O (PMHAHCOBBIX pe3yJibTaTax W OayaHC, €CIU BIaJENbLbl pemar He
MIPUBJIEKATh 3a€MHbIE CpeCTBa?
2. Kak u3MeHuTCst 000pavyrBaeMoCThb JeOMTOPCKON 33JOJKEHHOCTH TIPU POCTE OTIPY3KH TOBapa ceTe-
BBIM puUTeisiepam?
3. CKOJIBKO CpeACTB MOTPeOyeTCss KOMIIAHUU B CIEAYIOMIEM TOy?
4. Kakyro BeIMYMHY KpeIuTa a) AOJITOCPOYHOTO 0) KPAaTKOCPOUHOTO MOKET MPHUBJIEYb KOMIIAHUS TPU
IperoIaraeMbiX (PMHAHCOBBIM MEHEIKEPOM OTPAaHHUYCHHSX ?
5. Kak Oynet BBIMIAIETh OTYET O (DMHAHCOBBIX PE3yJbTaTax, €CIM MPEANoIOKUTh, YTO BCE HEJIOCTa-
IOLIUE CPEACTBA IMOJIyYEHbl OT 3MHCCUU obmurauuii ¢ 8%-m noxonom? (101 PEMHBECTUPOBAHHOMN
PUOBLIN TIPEIKHSIS)
6. He momyuuTcst au, 4ToO €Ciii MaKOpPUTApHBIN aKIIMOHEP OTKa)KETCSA OT 3aMMCTBOBAHUS, €ro JIOJI
akuuii ymanet ke 50%? (1eHa akuuii coctaBisieT 69 eH.e., 32 BBIUeTOM YCIyT OpokepoB — 63)
7. KakoBbl OyAyT AMBHICH/IBI HA OHY aKLHUIO U TOXOJBI HA OJIHY aKIUIO, ecli (PMHAHCHpOBaHHE Oy-
JIET a) 3a CUET AIMUCCHH aKIIHii, 0) 3a CYET 3aMMCTBOBAHHUS
8. ®UHAHCOBBIM TUPEKTOP XOUET IMPEIYCMOTPETh pa3IMuHbIe BAPUAHTHI PA3BUTHUS COOBITUN U XOUYET
POBECTU aHaMM3 cieHapues (Tabin.5). [lepBbie 1Ba clieHapHs MOJATOTOBICHBI OYEHb OMBITHBIMU pa-
OOTHUKAMU — MEHEIPKEPOM 10 MPOAaKaM U MapKeToJIoroM. TpeTuil clieHapuil npeaycMaTpyUBaeT, 4YTo
yIpaBlieHHEe 0OOPOTHBIM KamHuTaaoM He OyAeT cToib 3(PPEeKTUBHBIM, KaK B MEPBBIX BapuaHTax. Tpe-
THH ClIeHapuil — CaMbIif OITUMUCTUYHBIH 110 pojakam. Kak OyayT oTinnyarbes pe3yinbTaThl?
9. Uto sBisiercss HanboJsee BaXKHBIM ITPH TPOrHO3UPOBAHUM Oyylel NOTpeOHOCTH B CPEACTBAX?
10. Kak cuurtaere Bbl - kakoil cmocoO ¢uHaHcupoBaHUs HauOoiee mpuemyieM s (QUPMBbI?

Muadopmatms g ananmsa

Tabnuna 1 - OtnenbHble GUHAHCOBBIE MTOKA3aTENU NPEANPUATHS 32 IPOLLIbIE [OJIbI

[Tokazarenu 2015 2016 2017
Beipyuka 531000 576000 600000
Jleburopckast 3a107KEHHOCTD 44592 51198 48000
Cpennuii mepuosa obOopaunBaemMocTu jaeOuTopckoit 3a- | 30,2 32 28,8
JOJKEHHOCTH

KpeauTopckas 3a10J5KEHHOCTh Mepe MOCTaBIIUKaMU 34200 48000 57000
IIpoyas kpenuTopcKas 3a10JKEHHOCTh 14400 10800 18000

Tabnuua 2 — myniecTBo NpeanpusTUsi U €r0 HCTOUHUKU

2017
JleHexHble Cpe/ICTBa U KPaTKOCpouHble (uHaHCOBBIE BioxkeHUs: | 8000
JeGuTopckast 3a10JDKEHHOCTh 48000
3amnacsl 69000
[Ipoune TeKyue akTUBbI 10000




Tekyiire akTUBbI 135000
[lepBoHauabHAsi CTOMMOCTh BHEOOOPOTHBIX aKTHBOB 144000
HaxkonuienHast amoptusanms 24000
BHeoOOpOTHBIE aKTUBBI 120000
Bcero aktuBbl 255000
KpaTtkocpouHble KpeuThl 0
Kpeauropckas 3a10J5KEHHOCTh Iepe IOCTaBIIUKAMU 57000
IIpoyas kpenuTopckas 3a0JKEHHOCTh 18000
Texyue o0s3aTenbpeTBa 75000
OO0uramuu 0
VYcraBHbIN KanuTal 120000
Hepacnpenenennas npuObLIb 60000
Bcero naccuBbl 255000
Tabmauna 3 — Otyer 0 GUHAHCOBBIX pPe3yJIbTaTaxX MPEIIPUSITHS

2017
Bripyuka oT npogaxu 600000
VYpaBieHUecKUE U KOMM. PACXO/Ibl 60000
AmMopTu3zanus 3600
[Ipoune pacxozpl 1200
[IpuObLIb 10 BbIYETA IPOLIEHTOB U HAJIOI'OB 61200
IIpouieHTsl 0
[IpuObLIb 10 HATIOr000JI0XKEHUS 61200
Hanoru 30600
YucTelil 10X0]1 30600
JnBugeH b1 15300
Hepacnpenenennas npuObLib 15300

Tab6numa 4 - CpenHeoTpaciieBbie ITOKa3aTeNIN

Texymuid KO3QhUIUEHT JTUKBUIHOCTH 1,8
boicTphiif K03 PULMEHT TUKBUAHOCTH 0,8
Koadbdunuent 3agomkennoctu, % 50
O06opaunBaeMoOCTh 3a1aCOB 6,0
JlnurenpbHOCTh 000pOTa NEOUTOPCKON 33 J0IKEHHOCTH 26,0
O6opayrBaeMoCTh aKTUBOB 2,1
Banosast mapxka, % 18
PenTabenbHOCTh aKTHBOB, %0 8,5
PenTabenbHOCTH TPOJIAXK MO YUCTON MpuObLIH, %o 3.9
PenTabenbHOCTH COOCTBEHHOTO KanuTana, %o 17

Tabmuua 5 — CueHapuu pa3BUTHS

HpOFHOSHLIe SHAYCHUS IO CHCHAPHUAM

[Toka3zarens 1 5 3 4
Bripyuka 690000 | 750000 | 750000 | 780000
JleH.cpencTBa/BhIpyyKa OT MPOJAXKH 0,023 0,028 0,025 0,02
JUtuTenbHOCTh 060pOTa KPEIUTOPCKON 330JKEHHOCTH | 38 36 39 38
Kpeanropckas 3a10K€HHOCT / BhIpyUKa oT npojaxku | 0,07 0,06 0,063 0,063
Bripyuka oT mpogaku/3anachl 6,3 6,5 6,3 6,1
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KeiicoBasi cutyanus no reme «YnpapJjeHue GUHAHCAMH KOPHOPauuii B KPATKOCPOYHOM
1epuoje: YnpasJjeHue 3anacaMu, 1e0HTOPCKOI 3210/ 1:KEHHOCTBIO, ICHEeKHBIMHU NIOTOKAMU NpeJi-
NpUATH

OOBeKTOM aHaNMM3a SBJIAETCS yCIEIIHAs KOMIAHUA 110 MTPOU3BOACTBY Mebenu. Heckombko et
Ha3aJ ObljIa OMACHOCTh MOTEPU YaCTH PhIHKA M3-3a YCUJICHUS! KOHKYPEHIIMU C 3apyOeHbIMU MOCTaB-
HIMKaMH, OJTHAKO 3TOTO HE MPOM30IILI0, YeMYy TOCTYKUIa THOKas IIEHOBAsI MMOJIUTHKA (PUPMBI, YIOBIIE-
TBOPUTEIHLHOE KaueCTBO MeOemH, MUpoKas ceTh pacnpocTpaneHus. CeroiHs nepeja UCIOIHUTEIbHBIM
JUPEKTOPOM CTOSIT CIIEAYIOLINE TPOOIEMBI:

1. mpensoKeHrue U3rOTOBUTH MAPTHUIO IMBAHOB IO [IEHE HUXKE PHIHOYHOM,

2. HEYIOBJICTBOPEHHAS MOTPEOHOCTh B MeOeu [isi KaOMHETOB, KOTOPHIC MMPOU3BOIUT KOMIIa-
HUS,

3. mpeanoKeHne CTOPOHHEH (GUPMBI IPOU3BOAUTE GYPHUTYPY JUIsA MeOEIH KOMITAHUH.

VcnomHuTeNbHBIN TUPEKTOP PELIN 0OCYAUTh 3TH BOMPOCHI HA COBEUIAHHH CO CIEIHaIUCTa-
Mu. PackpbiBasi cyTh mpoOIeMBbl 10 TIEPBOMY BOTIPOCY, TUPEKTOP MOSCHUI, YTO MOCTYIUJ 3aKa3 Ha 4
ThIC. muBaHOB 10 IieHe 1200 y.e. , uro Ha 20% HMKe OOBIYHOM LEHBI MPOJAXKH, KOTOpask COCTaBISAET
1500 y.e. B nmocnennee BpeMsi IMBaHbl 3TON CEPUM PACKYNAJIUCh HEBAXHO, Y KOMIIAHUU UMEIOTCS U3-
OBITOYHBIE MOIIHOCTH MO WX MPOH3BOACTBY. OnHaKko OyxranTep Mmokasajga OT4eT O (PMHAHCOBBIX pe-
3yJIbTaTax Mo JaHHOMY BUIYy mpoaykuuu (Tabdmn.l), u3 kotoporo ciemyer, uto mpu uene 1500 y.e. au-
BaHbl peajbHO oO0xoamiuck B 1585 momn. u nponaBate ux no 1200 y.e. mpocto abeypano. OnHako
(MHAHCOBBIN AUPEKTOP MPEMIOKIIT OTIIOKUTH PEIICHUE BOMpOca JJisi TOTO, YTOOBI pacCUUTaTh Map-
YKUHAIIBHBIN 10X0, KOTOPBIIl MOXET ObITh MOJTY4Y€H MPH BBHIIIOJIHEHUH 3aKa3a, U MPHUHSITH PElICHUE Ha
OCHOBE ATHX pacueToB. JlJisi MpoBeIeH s pacyeTOB OH BOCIIONIB3YETCS JaHHBIMU TaOI. 1.

Tabmuua 1. Otyer 0 GUHAHCOBBIX PE3yJIBTATAX MO MPOU3BOACTBY M MPOAAXKE JHBAHOB

Bripyuka ot mpomaxu (10 ThIC. mIT TIO 15 000 000
1500 y.e.)
[lepemeHHbIE 3aTpaThl 9 000 000
BanoBas mapxka 6 000 000
[locTosiHHBIE 3aTpaThl 5500 000
AMopTu3anus 600 000
EBIT (100 000)
[IpoLieHTHBIE BBIILIATHI 750 000
EBT (850 000)

B xoze o0cy>kaeHust ObUIN 331aHbI CIIEIYIOLIIE BOIPOCHI:
1.1. Kak 6yxranTep noiy4us, 4To ce0ecTOMMOCTh OJJHOTO quBaHa — 1585 y.e.?
1.2. IloueMy OH CUMTAET HEBBITOJHBIM BBINOJIHUTH JONOJHUATEIbHBIN 3aka3 Ha 4000 nuBaHOB 1O
nene 1200 y.e.? [Touemy ¢puHaHCOBBIN AUPEKTOP HE YBEPEH B 3TOM?
1.3. Kakoe pemieHne npuMeT UCIIOTHUTENbHBIN JUPEKTOP?

[lepeiins K pacCMOTPEHHIO BTOPOT'O BOMPOCA, UCTIONHUTEIBHBINA TUPEKTOP MPOUH(DOPMHUPOBAT
KOJIJIET, YTO CYIIECTBYET BBHICOKUI HEYJOBIETBOPEHHBIN CIIPOC HA KaOMHETHI MIPOU3BOJCTBA (DUPMBI.
[To uMmeromuMcs OlleHKaM OHM MOTYT MPOU3BECTH — JIUIb 18 ThIC. KAOMHETOB, a 3aka3bl ecTh Ha 20
TBIC. U CIIPOC OyIeT pacTu. J[MpEeKTOp CYUTAET, YTO CYIIECTBYIOT JBE BO3MOXKHOCTH PEIICHUS IMPO-
0JIeMBI: a) TIOBBIIICHUE 1IEHBI KAOWHETOB, 0) YBETUYCHHE MOIITHOCTEH M HapallliBaHKE MPOU3BOJICTBA.

OHa nomnpocuiia MapKeToJiora KOMIIAHUM OIIEHUTh PEAKIMI0 pbIHKA Ha yBeIW4eHHs LeH. OH
COOO0IIMIT KoJuleraM cienytomiee. B mporuiom rogy neHa kabuHeToB yBenudmiachk Ha 10%, npu sTom
cipoc cau3uics Ha 2%. OHAKO OH TOHUMAET, YTO 3TOT MPOTHO3 OCHOBAH Ha WH(GOPMAIIUU TOJIBKO 110
omHoMy roay. KpoMe Toro, Ha peIlHKE MOSIBUJINCH KOHKYPUPYIOITUE MPEIIOKEHHUS, KOTOPHIE HE yUTe-
HBI B IPOTHO3€. B 11emoM, Tak Kak B MOJIOOHBIX OLIEHKAaX ClIeyeT UCXOAUTh U3 MPUHIIMIA KOHCEePBa-
TUBHOCTH, TO, TIO €T0 MHEHHIO, MOKHO CUMTAaTh, 4TO Kaxaoe 10%-e moBbIllIeHNE 1IEH B CIIOKUBIIUXCS
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YCIIOBUSAX CHU3MT cipoc Ha 5% U [ IPUBEIEHUS B COOTBETCTBUE CIPOCA U MPENIOKEHNUS CIETyET
yBenuuuTh 1eHbl Ha 20% (310 cHu3ut crnpoc Ha 10%, on coctaBuT 18 ThIiC.). PUHAHCOBBIN JTUPEKTOP
OTHECCSl OYEHb CKENTUYECKHU K JAHHBIM paccykaeHusM. OH CUUTAET, YTO CIPOC MPU TAaKOM IOBBIIIE-
HUU 1IEHBI yIaJleT 3HaYUTeNbHO cuiibHee. Ero aprymeHTanus TakoBa: B IpOILJIOM rojly BC€ KOHKYpPEH-
Thl TOAHSUIN LIEHBI M3-3a YBEIMUYEHUS LIEH Ha ChIPbE, a Ceiiuac 3TO HE MPEABUIUTCS U MPEUIOKEHNUE
KOMIaHUM OyJIeT HEKOHKYpeHTOCocoOHbIM. [lo MHEHHUIO (hrHAHCOBOTO AUPEKTOPa, A GUPMBI 1ie-
Jecoo0pa3Ho yBEIUYEHUE MPOU3BOICTBEHHBIX MOIHOCTeH. OH caenan pacueTsl Ha 10-1eTHUM nepu-
o1 (TOPU3OHT IUIAHUPOBAHMUS, TIPUHATHIN AJI1 MPOEKTOB TAKOTO YPOBHS) U MOJIYYHWII, UTO YHCTas MPHU-
BepeHHas ctoumocts (NPV) yBennuutes B /1Ba pa3a 1o CpaBHEHHMIO C BapuaHTOM 0Oe3 pacIIupeHus
MoOIIIHOCTeW. MapKeTOoJIoTy 3TH pacueThl MOKA3aJIMCh HHTEPECHBIMH, OHAKO OH 3aMHTEPECOBANICS, Ka-
Kre 00BeMbl IIPOJIAXK JISKAT B X OCHOBE. DUHAHCOBBIN AUPEKTOP OOBSICHUI, YTO B pacyeTax 3ajoxe-
HBI CETOHSIIHME LIEHbI U CErOIHAIIHUN cripoc. Bo BpeMs 00cyk1eHHs BOSHUKIIM CIEAYIOLIIE BOIIPO-
CBI.

2.1. KakoBa 351aCcTUYHOCTH CIpoca 1o 1eHe? Y KOoJUIeT MapKeToJIora BOSHUKIN COMHEHUS B pe-
AIMCTUYHOCTH €T0 OLIEHOK.

2.2. J1oJKHBI 1M KOJUIETH COTJIACUTHCS C MOAX0/10M (PMHAHCOBOTO AUpEKTOpa’?

O6cyxaenue 3-ro BOmpoca MOBECTKH JTHS BBISIBHJIO cienyromue noagpodnoctu. Kommanus uc-
nonb3yeT 200 KOMIUIEKTOB  (PYpHHTYpbl IpeMHyM-Kiacca JJisi  MPOU3BOJCTBA  Kpecel-
Kayaslok. X mpous3BOACTBO B KOMIAHUM MOKA O KOHLA TEXHUYECKU HE OTIAKEHO U CPaBHUTENILHO
noporo. HenaBHo moctynuio npeanokenue 3akynath 200 KOMITIEKTOB (GypHUTYPBI KaXAblH MecsI]
no uene 40 nosi. @UHAHCUCT yTBEP)KIAET, YTO ceivac MPOU3BOJICTBO PYPHUTYPBI 0OXOIUTCS KOM-
naHuu B 53,56 y.e. (cMm. Ta61.2). 3akynka QypHUTYpbI MO3BOJUT KOMIAHUU COKOHOMUTH B LIE€JIOM 2
712 y.e. B Mecsan unu 32 544 y.e. B MecsLL.

Tabmuua 2. CebecTOMMOCTh MPOU3BOACTBA DYPHHUTYPHI

3arpathl OpsIMOTO TpyAa 2000
KocBeHHbIe 3aTpaThl Tpyaa 1500
Hauucnenus Ha 3apabOTHYIO 1IaTy 1512
MarepuasibHbI€ 3aTpaThl 2300
PeMOHT 1 nosepkaHue NPOU3BOACTBEHHOTO 000pY1I0BaHUS 1100
OO01Ienpon3BOICTBEHHBIE PACXO/IBI 1000
AmMopTuzanus 1300
Hroro 10712
Ilena en. npu npoussoacTee 200 KOMIUIIEKTOB 53,56

Crenanyct 1Mo ynpaBJIEHUIO MEPCOHAJIOM OTMETHII, YTO OTKa3 OT COOCTBEHHOTO MPOU3BOJ-
cTBa (ypHUTYPHI HE JODKEH MPUBECTH K COKPALICHUIO pabovnx U crienuaanctoB. CokpamieHue mpo-
TUBOpPEUUT GUIOCOPUN KOMIAHWMHM, 3aTPyIHSAET CO3JaHUE €IMHONW KOMAaH[bl, BHI30BET HETaTHUBHYIO
peakuuio B kojuiekTuBe. [loaTomy, ecnu Oyner NMpUHATO pelIeHUE O 3aKyNKe (QypHUTYpBHI, CIETyeT
HEepeBeCTH pabouMX U CIyXKalUX Ha JIpyrue y4acTKu, TeM Ooliee, YTO HaMeuyaeTcs paciliupeHue mpo-
U3BOJICTBA KaOMHETOB. B npouecce 00cyXIeHN BOZHUKIN CIEIYIOLINE BOIPOCHI.

3.1. IIpu oTka3e oT COOCTBEHHOrO MPOU3BOACTBA BO3HUKHYT IPOOJIEMbl HE TOJBKO C BBICBO-
00X aeHneM padourx, HO U C OOIIENPOU3BOJICTBEHHBIMH PacXxo/laMu, aMOPTH3aLMel, KOTOPBIE JISATYT
Ha JIpyrHe BUJBI JESITEIbHOCTH (IIPU MECCUMUCTHYECKOM BapHAaHTE MX HE yJacTcs COKpaTHTh). Kak
9TO y4eCTh IPU NPUHATHA PEIICHNUs?

3.2. Ecnin paboune Bce-Taku OyayT COKpaIlEeHbl, Kakas 5KOHOMUS OyJeT JOCTUTHyTa?

KeiicoBasi cutyanus no reme «YnpapJjeHue GMHAHCAMH KOPHOPauuii B KPATKOCPOYHOM HEpPHO-
Je: ynpaBJieHHe 3a1acaMu, 1e0UTOPCKOI 32/10/1KeHHOCTHIO, IeHe;KHbIMH NOTOKAMU NPeIIp usi-
THS»
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OObeKTOM aHa/IM3a SIBISETCS KOMIIAHUS MO MPOU3BOJICTBY 3aBTPAKOB OBICTPOTO MPUTOTOBIIE-
HUS, KOTOpasi BO3HHMKJIA Ha 3ape nepecTpouku. [lepBbie Topl OHA TOCTATOYHO TPYJIHO 3aBOEBBIBAJIA
cebe MecTO Ha phIHKE: CKa3blBaJlaCh MHEPLMOHHOCTh IPYIIBI MOTpeOuTeNel, Ha KOTOPYI0 ObLT pac-
CUMTaH TOBAp, POCCUICKUE TPAIUIMH HUCIOIH30BATh HATypalbHbIE KPYIbl 0€3 Kakux-JInOo 100aBOK,
OTHOCHUTEIIbHO BBICOKAsi CTOMMOCTh TOBapa. TeMm He MeHee, IOCTENEeHHO MPOAyKIus (GUPMBI T0Ka3aia
BBICOKOE KauecTBO, Halula cBoero norpeourens. [Iponaxu pociau, BMECTH C HUMHU YBEIMYHMBAIINChH
JIOXOJIbl U BCKOPE JJOXOJIbI Ha aKLIUI0 3HAYUTENIbHO 0OOTHAIM COOTBETCTBYIOIINE MOKA3aTEeNU IPYTHX
KOMIIaHUI TaKOTro pasMepa.

Ha Gmmxkaiiimue 3 roga nporHo3 pa3BUTHs KOMIIAHUM ONTUMUCTHYEH. B mporuiom rogy coser
JUPEKTOPOB KOMIIAHUU TPUHSII PELIEHUE MEPEHTH Ha HOBYIO, BBICOKOMHTEHCUBHYIO TEXHOJOIHIO
MIPOU3BOJICTBA. DTO BBI3BAHO HEOOXOJIMMOCTHIO HapalllUBaHHUsS OOBEMOB MPOM3BOJACTBA, a4, IJIABHOE,
CHW)KCHHS C€0ECTOMMOCTH MPOAYKIMHA. Ha MOMEHT MPUHSATHS PEIICHUS] CTOMMOCTD CHIPhS U IMPSMOTO
TpyZJa cocTanisuia 77% BBIPYUKH OT IPOAAXK, UTO SBJSETCS CPEIHUM MO oTpaciu. HoBele TexHOIO0THI
MIO3BOJIAT YEPE3 TOJ CHU3UTH ITOT NoKa3aTenb 10 45% (B nepByro ouepelib, 3a CUET CHIXKEHUS U3Ep-
JKEK MPSIMOTO TPyZAa) U AOCTHYb BajoBoW Mapxku 52%, uro Oyzaer pekopaoM otpaciu. OJHaKo OAuH
roj OyzieT mepexoAHbIM. B 3TOT mepuoa 0XXugaercs, 4YT0 CTOMMOCTh MaTEpUaIoB U MPSIMOTO TpyJla
Oynet coctapinsaTh 60% BBIPYYKH OT MPOJaX, MepeMEeHHbIe KOMMepUeckue pacxonbl - 3%, BaoBas
mapka — 37%. [lepuox TpanchopManuy MPOU3BOJCTBA MOTPEOYET YBEIMUYCHHS OOIICTIPON3BOICTBEH-
HBIX PacXo/OB, T.K. IPUIETCS NPUOETHYTh K YCIIyTaM CTOPOHHUX CHEIMAMCTOB, HAHATh HOBBIN Mep-
coHan. Oxupaercs, YTO aJMUHUCTPATUBHBIE U JIPYTHE IOCTOSHHBIE PACXOJbl JOCTUTHYT 33 ThIC.
JeH.en. u 11 Teic. IeH. elI. COOTBETCTBEHHO. AMoOpTH3aius cocTaBUT 41,25 Thic. AeH.€l. DTOT TOJ
KOMITaHus OyzeT paboTath B cpeaHeM Ha 57% cBoeli OyayIei mpou3BOICTBEHHON MOIITHOCTH.

PykoBoiCTBO KOMIaHUM YBEPEHO B ycCIieXe MPOEKTa, OJHAKO MHEHHUS PACXOMATCS MO MOBOAY
cniocoba ero ¢uHancupoBanus. C OJHOH CTOPOHBI, HA CETOAHSIIHUNA JI€Hb KOMITAHUS UMEET JJ0CTa-
TOYHBII YPOBEHb COOCTBEHHOTO 00OPOTHOTO KaluTala, HEBBICOKUN YPOBEHb 33JOJIKEHHOCTH, HU3KHIA
OM3HEC-pUCK. DTO TO3BOJISET MPE3UACHTY U OCHOBATEIIO0 KOMIIAHWH CKJIOHATHCSA K (PMHAHCHP OBAHUIO
yepes 3aMMCTBOBaHUE. ETo apryMeHThI CBOASTCA K CIEAYIOLIEMY:

1) mporHo3sI MpoJIaXK Beeraa cOBIBAINCH, OTKIOHEHHSI cocTaBisuiu He 6omee 10%,

2) BBIpyYKa OT MPOJaXH JIOJDKHA BO3pAcTaTh MO KpaiHell mepe B Onmxkaiimue 3 roga u 3To
o0ecneynuT MOCTYIUIEHHE CPEACTB Ul moramieHus noiara. Hampumep, B cienyromuid roJi BbIpydka
nomxHa Bo3pacT Ha 10%, mpasna, 5% Oy1yT 4ucTO UHGISAIMOHHBIM YBEIHUECHUEM.

3) ¢duHaHCHpOBaHME 3a CUET AIMUCCHH JOMOJHHUTENIBHBIX aKIUI NpUBEIET K BOSHUKHOBEHHIO
HOBBIX aKI[MOHEPOB, a MOKAa aKIIMOHEPAMU SIBJIIOTCS JIMILb YIEHbl CEMbU U JPY3bsl.

Opnrako (MHAHCOBBIH TUPEKTOP KOMITAHWUHU MPHUACPKHUBACTCS APyroro MHeHus. OH cUHTaeT,
YTO BBICOKHE TPOIEHTHBIE PACXOJIbI JIATYT THKEIbIM OpeMeHeM Ha kommanuto. [lo ero pacueram, B
NEePEXOJIHBIM To KOMMIaHus OyJeT HecrocoOHa roramarh 00s3aTeNbCTBA, KOTOPBIE B CiIydae 3auM-
CTBOBaHMS BO3pacTyT 10 15,4 Teic. nen.en. Kpome Toro, puUHAHCOBBII TUPEKTOpP HANTOMHHAET BIa-
JIebIly KOMITaHUM U 00 yrpo3e 6ankporcTBa. OH TOBOPHUT, YTO MaJEHIINE 3aICPKKH TIIATEXKEH Mpu-
BOJST K BOSHUKHOBEHHUIO CIYXOB O MAcIITAOHOCTH (PMHAHCOBBIX 3aTPyAHEHUHN, TMPUOCTAHOBICHHUIO
BBITO/IHBIX YCJIOBUM 3aKyNOK ChIPbs, YBEJIMYEHUIO 3aTpaT. B kpaifHeMm ciyuae, eciu OyJIeT MpUHATO
pelleHre 0 B3STUU KPeAHTa, OH MpeaiaraeT yBeJIUYUTh CPOKHU €ro MoramieHus, YToObl CHU3UTh T'0J10-
ByI0 Harpy3ky. OfgHako cOOCTBEHHUK HENPEKJIOHEH: OH HAallOMMHAeT (PMHAHCOBOMY AMPEKTOPY, YTO
YBEJIMUYEHUE CPOKOB BBIMIATHI MOBBICUT YPPEKTUBHYIO MPOLIEHTHYIO CTaBKY U, KPOME TOTO, OH XOUeT
MIOCKOpee BBIIIATUTh A0AT. B npuHiune (uHaHCOBBIN JUPEKTOP MOYTH YBEPEH, UTO MOTAIIEHUE J0JI-
ra OyJeT OCYIIECTBIATHCS 3a CUET MOCTYIUIEHHUS CPEICTB OT OIEpaluii, OHAKO JOMYCKaeT, YTO MO-
KET BO3HUKHYTh HEOOXOAMMOCTH MPOJAXH KAaKOW-TMOO0 YacTH aKTUBOB JJISi MOKPBITUS A0AT0B. OH
IpeIynpexaaeT X0391Ha, 4TO OyJeT KaTeTOPUIECKU MPOTUB TAKUX MPOJIAXK, TaK KaK y HUX HET «HE-
HY’KHBIX akTUBOBY». OIHaKO COOCTBEHHUK HAIIOMHUHAET €My, 4TO, [0 00IIeMy MPU3HAHUIO, MOJIUTHKA
yIpaBieHUs OOOPOTHBIM KAMHUTAIOM Y HUX M3JIMITHE KOHCEPBATHUBHA U <JTUIITHHE» aKTHUBBI, BO3MOXK-
HO, BCE-TaKH €CTb.

HecMmoTpst Ha CBOIO TBEPYIO MO3UIIMIO, XO3IUH OM3HECA B JyIIE TSXKENO MEPEKUBAET, YTO Y
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HETrO HET B3aMMOIOHMMAHHMS C OJJHUM U3 CBOUX IICHHBIX M CTapbhIX PAOOTHUKOB MO CTOJHh BAKHOMY
Borpocy. OH OISITh W OMATH BO3BpAIaeTCs K apryMeHTaM (PMHaHCOBOTO nupektopa. OH eme pa3 mbl-
TaeTCs BBIICHUTh HEKOTOPBIE BOIIPOCHI.

1. OH TpOoCUT MOATOTOBUTH MPOTHO3 JIEHEKHBIX MOCTYIJICHUIA U BBIIUIAT HA MEPEXOIHBIN TOJ
IIPU YCIIOBUH, 4YTO OyJeT B34T KpeauT (mpoaaxku Bo3pactyT Ha 10%).

Tabmuua 1 OTtueT 0 pUHAHCOBBIX pe3ysbTaTax

n ntl (nt+1) 6e3 yBenuueHus
POJIaX
Bripyuka 280500
CebecTouMoCTb 224400
Banosast npu0Osu1b 56100
AJIMUHUCTpAaTHBHBIE U KOMM. pac- | 14025
XOJIBI
AmopTtu3zanus 9350
Jp. nocTositHHBIE pacX0Ibl 4675
EBIT 28050
ITponieHThI 4400
EBT 23650
Hanoru 9460
Yuctelid 10X0/1 14190

2. OH xo4eT 3HaTh: ecau npojaxu oyayT Ha 10% MeHblIe TPOrHO3UPYEMBIX, CMOXKET JIM KOMIIa-
HUS IOracUTh JOArU?

3. CoOCTBEHHUK CYHMTAaeT HEOOXOAMMBIM PACCUUTATh TOYKY O€3yOBITOUHOCTH Uil TOKAa3aTels
EBT u ypoBeHb oniepaliioHHOro pbraara. OH NPUBBIK, YTO 3TU MOKA3aTEIM BBIPAXKAIOTCSA KAaK MPOLEHT
ot poaax. (B roxy n 6e3yorrrounsie mo EBT nponaxu cocrasnsimm 256850 ThIC. JeH.€1, YTO COCTaB-
as10 91% mpogask, onepaoHHBIN JTEBEPUIK PABHSIICS 2).

4. TlocMOTpeB Ha JaHHBIE, KOTOPBIE MOJYYMIIUCH IOCJIE€ OTBETOB Ha Bompockl 1-3, IlpesumeHT
KOMITAHUHU CIIPOCHII: KaKOH k€ 00beM MpoJjak reHepupyeT HaM JEHEXKHbIM MOTOK, JOCTATOUHBIN JUIs
BBIIIAThI MPOLIEHTOB U «Tena» goara? (Ecim koMnaHus BO3bMET KPEAUT, TO «TEJIO» JI0JIra COCTAaBUT B
roxy (n+1) 20900 TeIc. neH.en).

5. Kakue nomymienust ucrnonb3ytores npu pacuere Th (Bompoce! 3-4)? Kakyio JOMOIHUTENbHYIO
UHPOPMALIHIO XOPOIO Obl UMEThH?

6. byner nu yBenuueHHE MPOAAXK CONMPOBOXKIATHCS YBEITUUYEHHUEM JICHEXKHBIX MOTOKOB JJI BbI-
iaThl gonra? B Kakux ciyyasx 3TOro He nocieayet?

7. MotuBanus (UHAHCOBOIO MEHEKepa HE JaeT MOKOsl COOCTBEHHUKY U OH pa3padaThiBaeT
«TIEeCCUMHUCTUYECKUE ClIeHapun». B UX ocHOBe - cienyromue UQphl: TEJIO JOIT0 COCTABISAET B Oy N
u (n+1) —20 900, nponerts! — 15 400 u 13200 COOTBETCTBEHHO.

Tabmuua 2. CueHapuu

/ (n+1 o . Ileccumu- Tleccumu- Tleccumu-
n/(nt1) CHOBHOH cruueckuid Nel cTuueckuii No2 cTuueckuid No3
Tpupoct BEIpyHKn 0.1/0.5 0.05/0,05 0.05/0,02 0,02/0,00
oT nponamn

Banosas mapxa 0,37/0,52 0,36/0,49 0,35/0,47 0,34/0,44
Obmenpomnssoz- 44000/46200 |  46200/48400 48400/52800 50600/55000
CTBCHHEIC pacxom,l

Kakwne BriBOIBI OH nenaet?

Ipumepvrt mecmoewvix 3a0anui

1. OniHa U3 OCHOBHBIX II€JIeH TIPU YIIPABICHUH CTPYKTYpPOH KanuTajia 3aKIr0v4acTcs B:
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2.

MAaKCHMH3AIM{ BEJIMYMHBI 3a€MHOT'0 KaluTaja;
MUHUMU3AINUN 3aTPaT, CBI3aHHBIX C IPUBIICYCHUEM KAIUTANa,;
MOBBIIIEHUH 3(PPEKTUBHOCTH UCTIOTH30BAaHUSI BHEOOOPOTHBIX aKTHBOB;
MUHUMH3aIKU 3P dexTa GUHAHCOBOTO JIEBEPHIKA;

BEPHOT'O OTBETA HET;

Ha npennpusTiy, mpou3BOIIEM 3JIEKTPOIHEPTUI0 CKOpee BCEro OyAeT MPUMEHEH CIeIyro-

M METOJ1 yueTa 3aTpat U GOpMUPOBaHUS C€OECTOMMOCTH:

3.

rornepeeNbHbIi;
HOPMAaTHUBHBIN;
MM03aKa3HEIH;
MONPOLECCHBIN;
BEPHOT'O OTBETA HET;

Ilena ucrounuka «HepacmpenenenHas npuosuib» npu paciere WACC akmuoHepHOTo o01ie-

CTBa IIPUPABHUBACTCA K CTOUMOCTH:

YCTaBHOT'O KaluTaa;
KPEIUTOPCKOH 3a0JKEHHOCTH Tepe/]l MOCTABIIMKAMHU U MOAPSTYNKAMH;
3JI0JDKCHHOCTH Tepe]] MePCOHATIOM;

3a€EMHOT0 KalliTaja B BUE OOJIMTrallii;

BEpHOTO OTBETA HET;

4. Ilokazarenb MapKUHAJIBHOTO 10X0/a:

HUKOTJIa HE MOKET OBITh OTPHUIATEIIHHBIM;

HaXOJUTCSI B 0OpaTHOM 3aBUCHMOCTH OT JIOJIH ITOCTOSIHHBIX 3aTPaT B UX OOIIEH CTPYKTYype;

HE MOYKET HUCMOJIb30BATHCS B MPUHATUN PEUIEHU OTHOCUTEIBHO ACCOPTUMEHTA PEeaN3yeMOn
MPOAYKLHH;

MIpeJICTaBIsIeT cO00M CyMMY BBIPYUYKH U TIOCTOSTHHBIX 3aTparT;

BEPHOT'0 OTBETA HET;

5. Hanpasnenue nelictBus (PHAHCOBOTO phlyara 3aJaeTcsl ero:

HaJIOTOBBIM KOPPEKTOPOM;
TIJIEYOM;

muddepeHmraniom;

Pa3HOCTBIO MEXKIY PEHTAOETbHOCTHIO AKTMBOB (PKOHOMHUYECKON PEHTAOENbHOCTHIO) U TMPO-
[IEHTHOW CTaBKOM MO 00s3aTeIbCTBAM;

BEPHOT'O OTBETA HET;

6. Ecniu mpu u3menenuu 1eH Ha 5% o0beM mpogax uzMensiercs Ha 10%, koadduuuent snactuy-
HOCTH CTpoca 1o 1eHe 0yaeT (1o MOYJII0):

~

oombie 0;

Oompire 1;

meHbIe 0;

MCHBIIE 1;

HaxoauThes B mpeaenax ot 0 go 1;
BEPHOI'O OTBETA HET.

Bribepute BepHOE yTBEpPKICHHE:
YeM BBIIIE JI0JIS TIOCTOSHHBIX 3aTpat, TeM OOJIbIIEe YPOBEHb ONEPAIlMOHHOIO phlyara;
YeM BbIIlIe Map>KMHAJIBHBIN JOX0/I, TEM 0OJIbIIe YPOBEHb ONEPALIMOHHOTO phluara;
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YeM HWXKE PEHTA0EIbHOCTh aKTUBOB (PKOHOMHYECKash PEHTA0CIbHOCTh), TEM HUIKE CHJIa BO3-
JecTBUST (PUHAHCOBOTO phlyara;

HOMEHKJIATYpHAs TIO3UIIHSI, XapaKTEPU3YIOIIASCS MOJIOKUTEIFHBIM MapKUHAIBHBIM JI0XO0JI0M,
MO3KET OBITh pEKOMEHI0BaHA K MTPOU3BOJICTBY / MPOJakaM, JaKe €ClId OHA YOBITOYHA;

BCC BBIIICIIPUBCACHHBIC YTBCPKACHU A JIOKHBI,

8. OTpunarenpHoe 3HaueHHe dP(dekra PruHaHCOBOrO phlyara 03Ha4aeT uTo:

peHTabeIbHOCTh PA0OTHI MPEAIPUITHS MCHBIIIE YEM 3aTpaThl HA OOCITYKHMBaHUE 3aeMHOTO Ka-
[IATAJIA;

MPUPOCT BETMYMHA 3a€MHOT'0 KaluTalla COKPAaTUT NPUOBLIL MPEANPUATHUS;

COKpallIeHHE BETMYMHBI COOCTBEHHOT'O KaluTajaa COKPaTUT MPUObUIb IPEANPUSATHS;

BEJIMYMHA HAJIOTOB Ha MPUOBLIbL MPEBHIIIAET PEeHTA0CIbHOCTh PAOOTHI MPEAIPUATHS;

BEPHOT'0 OTBETA HET;

9. HpI/I pacucTe CpeHHCBSBGHICHHOﬁ CTOMMOCTHU KalliuTaja, OIpeAcidsad LCEHY 3aJ0JDKCHHOCTU II0

KYIIOHHBIM 06HI/IFaHI/IHMZ

HAaJIOTOBBIN KOPPEKTOP HCIOJB3YETCsI, TAK KaK MPOICHTHI 110 OOJIMTaIUsIM OTHOCATCS Ha MPUOBUIH 10
HaJIOT000JI0KEHHUS;

HAJIOTOBEIN KOPPEKTOP HE UCIIONB3YETCs, TaK KaK IPOLEHTHI IT0 0O IMIalliaM OTHOCSTCS Ha IPUOLLIE 0
HAaJIOTOO00I0KEHUS;

HAJIOTOBBIN KOPPEKTOP UCIOIB3YETCS B HEKOTOPBIX CITyYasX B 3aBUCHMOCTH OT IieJIel aHaIn3a;
HEOOXOJUMO COOTHECTH BEIMYUHY VYIUIAYMBAEMOr0 KYIOHHOIO JI0XOJa K OOIned BeludYuHe
3310JDKEHHOCTH, COPMHUPOBAHHOMN TaHHBIM (DUHAHCOBBIM HHCTPYMEHTOM;

BEPHOTO OTBETA HET;

10. Camxenne WACC npennpustys, Ipy IpOYrX PaBHBIX YCIOBUAX:
CBUIIETENILCTBYET O TOM, YTO pa3HUIA MEXKIy pEHTA0eIbHOCTHIO AKTUBOB W TMPOLEHTAMH IO
00s13aTeNbCTBAM YBEIUIUBACTCS;

CBUJICTEILCTBYET O TOM, YTO Da3HHIA MEXIY PEHTA0EIbHOCTBIO AKTHBOB M MPOLIEHTAMH IO
00s13aTeNLCTBaM YMEHBIIIAETCS;

ABJIACTCA ITOJTOXHUTCIBPHBIM U3BMCHCHUCM B pa60Te IPCAIIPUATHSA,
SABJIACTCA OTPULATCIIbHBIM U3MCHCHUCM B pa60TC MMPEATIPUATHS
BCPHOI'O OTBCTA HET,

11. IlpuHuMas penieHHe OTHOCHTEIBHO ACCOPTUMEHTA NPOAYKIMH, OCHOBBIBASICH HAa METOJIE
MapkoH, B Ka4eCTBE XapaKTEPUCTUK ACCOPTUMEHTHBIX MTO3ULIUNA PACCMaTPUBAIOTCS:

JIOJISL ITO3ULIUH B BEIPYYKE;

MAap>XXUHAJIBHOCTD MMO3UIUHU;

BEJIMYMHA TPUOBLIH 10 HAJOTOOOI0KEHUS Ha aCCOPTUMEHTHYIO TTO3UIIUIO;
000paynBaeMOCTh 3a11acoB MO JAaHHOW aCCOPTUMEHTHOM MO3ULINN;
BEPHOT'O OTBETA HET;

12. Pemenue o MMPEAOCTAaBICHUN OTCPOYKHU IIJIATC)KA OLUCHUBACTCA MMYTEM COIMOCTABJICHUSA BO3HU-
Karouiux mn3-3a I[€6I/ITOpCKOI\/’I 3a10JDKCHHOCTU OOIOJHHUTCIBHBIX S9KOHOMHWYCCKHX 3aTpaT H:

MIPUPOCTA BETUYMHBI 32€MHOT0 KaluTasa;

MIPUPOCTa BHEOOOPOTHBIX AKTUBOB;

MPUPOCTA MIPOYUX JOXOJIOB MPEATPUATHUS;

YBEJIMUYEHUS CPETHEB3BEIIEHHON CTOMMOCTH KamuTaa;
BEPHOT'O OTBETA HET;

13. IIpenenbHBIX (Map>KMHAJIBHBIC) U3JIEPKKH MPEANPUATUS C POCTOM 00bEMOB BBIITyCKa MPOAYK-

OuH:
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CHaydajla YBCJIIMYUBAIOTCA, 3aTEM YMCHBIIAIOTCA,

HC U3MCHAIOTCA,

CHaydajla YMCHBIIAKOTCA, ITIOTOM YBCIIMUIUBAKOTCA
HM3MEHSIOTCS] BHE 3aBUCUMOCTH OT 00bEMOB BBIITYCKA,
BCPHOI'0 OTBCTA HET,

14. TInaTexHbIil KaneHAaph MPEACTaBIsAET cOO0M OIMH U3 UHCTPYMEHTOB YIIPABICHUS:
e  OIEPALMOHHBIM JIEBEPUIKEM IIPEAIPUATHUS;

® JICHEXHBIMU IIOTOKAMM MPEIIIPUATHUS;

e (PMHAHCOBBIMM pPe3yJIbTATAMU MPENIPUATHUS;

e o0beMaMM MPOAAXK MPEANPHUITHS;

® ICHAMM peaJIn3alvy;

® ACCOPTHMMEHTOM pealn3yeMOH NPOAYKLINH;

e BEPHOIO OTBETA HET;

15. B kauecTBe pacxoJl0B, CBSI3aHHBIX C 00J1alaHUEM JIEHE)KHBIMU CPEJICTBAMHU, B MOJIEIISIX OIpe-
JIeTIEHUS ONITUMAJIBHOT'O OCTaTKA IEHEKHBIX CPEACTB, UMEIOTCS BBUY:
e pacxojsl Ha KoHBepcuto JieHer B KOB u o6patHo;
TOJIBKO pacxoibl Ha KOHBepcHIo eHer B KOB;
TOJIBKO pacxonbl Ha KoHBepcHuio KOB B nensry;
pacxo/ibl B BUJI€ IPOLIEHTHON CTaBKH 10 0053aTeNbCTBAM MPEANIPUSITHS;
yIyIIEeHHas BbIT0/1a B BU/IE€ AJIbTEPHATUBHOM 0€3pHCKOBOM JOXOJHOCTH;
BEPHOT'O OTBETA HET;

16. B Mozenu nosHoro pacnpezeneHus 3aTpaT KOCBEHHbIE 3aTpaThl paclpeelIaoTcs Ha cebecTo-
UMOCTb EIMHHIIBI TPOAYKIIUU:
® TIPSIMO IPOMOPIMOHATIEHO 0a3e pacipeneeHus;
00paTHO MPONOPLIHUOHATIBHO 0a3ze pactpeeeHHs;
MPSIMO TIPOITOPIIUOHAIEHO MAP)KHHAIILHOMY JOXOTY;
00paTHO MPOTIOPIHOHATIFHO MAP)KUHAITBHOMY JIOXOTY;
BEPHOTO OTBETA HET;

17. BpiOupasi mO3UIMK 3a11aCOB U3 MX 001N HOMEHKIATYpPbl, KOTOPBIE 11€71€CO00pa3HO ONTHUMHU-
3UpOBATh, UCIIOJIB3Ys MOJIENb Y MIICOHA, CYOBEKT aHaJIM3a OCHOBBIBAETCS HA CIEIYIOLINX KPUTEPHUSIX:
e J10JI1 HOMEHKJIATYpHBIX MTO3UIMHA B 001N CTOMMOCTH 3aIacoB;
J0J1s1 TO3ULMH B 00IIEM HOMEHKJIATypHOM IepeyuHe 3anacoB;
PEryJIsipPHOCTb U MPOTHO3UPYEMOCTh MOTPEOIEHHS MO3UIMU 3aI1aCcOB;
BCJIMYHHA 3aTpaT, CBA3aHHBIX C XPAHCHUCM CIMHUIILI 3aI1aca,
BEJINYMHA HAKJIAHbIX PAaCXO/J0B Ha €IMHMUILY 3araca;
BEPHOT'O OTBETA HET;

18. Hanbonee 6;13KkuM 1o CyTH 3apyOeKHBIM METOJIOM yuyeTa 3aTpaT K pOCCHIICKOMY HOPMAaTHB-
HOMY SIBIISICTCS:
® IPOCTON JUPEKT-KOCTHUHT;
CTaHJapT-KOCTHUHT;
(YHKIIMOHATIBHO-CTOMMOCTHOM aHaIN3;
ABC — xocTuHT;
cuctema JIT;
BEPHOTO OTBETA HET;
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19. JIuMuT 1eOUTOPCKOM 330JDKEHHOCTH XapaKTepHU3yeT BETUINHY, KOTOpas:

® [IOKa3bIBACT TAKOH 00BhEM JIEOUTOPCKON 3aJJ0KEHHOCTH, TP KOTOPOM MPEIIPUATHIO HE TTOTPEOYIOTCS
JIOTIOJTHUTENBHBIX NCTOYHUKOB (PUHAHCUPOBAHHUS;

®  PACCUMTHIBACTCS KaK CyMMa JOCTYIHBIX JIJISl OpPraHU3al[il UCTOYHUKOB (DMHAHCUPOBAHUS 00OPOTHBIX
aKTHBOB 32 BBIYETOM IpOrHo3upyemoii Bennuunbl 3anacoB (¢ H/C), nenexnbix cpencts, KOB;

® TIOKa3bIBACT TaKOH 00BhEeM IeOUTOPCKOU 3aI0OJDKEHHOCTH, IPH KOTOPOM d(PdeKT (HHMHAHCOBOTO phIYara
CTPEMUTCS] K MAKCUMAIILHOMY 3HAYCHUIO;

®  PACCUUTHIBACTCS KaK pasHUIA MEXIY (PaKTUUCCKOH U KPUTUUECKON JEeOUTOPCKOM 3aJJ0KEHHOCTBIO (C
y4eToM 0€3BO3BPATHBIX J0JITOB, CKOPPEKTHPOBAHHBIX Ha BEPOSITHOCTH BO3BpaTa);

® BEpPHOTO OTBETA HET;

20. Ucmonp3ys METO HAUHUCICHUH, MPEANPUITHE ITPU3HACT IPOJAKH TOX0AaMH (BEIPYUYKOH ):
B MOMEHT 3aKJIFOUCHHsI KOHTPAKTA U BBHICTABJICHUS cUeTa Ha OIIary;
B MOMEHT (haKTHUYECKOTO TIOJTyUCHHUS JICHET;
MO UCTEYCHUU CPOKA UCKOBOM JIABHOCTH IO HEMOTAIIEHHOMY 0053aTEeNILCTBY;
B MOMEHT OTITPAaBKH KOHTPareHTy odepTsr;
BEPHOTO OTBETA HET;

21. JIns OleHKH CTa0MIBHOCTH ICHEKHOTO TIOTOKA BO BPEMEHH MOYKHO HCIIOJIb30BaTh MTOKA3aTEIH:
000paYMBaCMOCTH aKTHBOB;
000pauuBacMOCTH 1eOUTOPCKOH 3a10JKEHHOCTH;
JUIMTETLHOCTH OTIEPallMOHHOTO IHKJIA;
CpeAHEKBaJpaTHYECKOE OTKIIOHEHUE U KOA(PPUINEHT BapUallly ICHEKHOTO TTOTOKA;
KO3 PHUIMEHT KOPPETALUU MEXKTY TPUTOKOM JICHEKHBIX CPEJICTB U 00BEMOM MPOJaK;
BEPHOTO OTBETA HET;

22. B Mmonenu YuicoHa, ONTUMANBHEIM SIBJISIETCSI TAKOH 3aKa3 MpU KOTOPOM:
BEJIMYMHA HAKJIAJHBIX PACXOJO0B CTPEMUTCS K MUHUMYMY;
BEJIMYMHA PACXOJI0B HA XPAHEHUE CTPEMUTCS K MUHUMYMY;
000paYrBaeMOCTh 3aI1aCOB CTPEMHUTCS K MAKCHMYMY;
repro 0OpalieHus 3a1acoB M0 UTOTaM MPUMEHEHHS MOJIEIH yBEITNYHBACTCS;
BEPHOT'O OTBETA HET;

23. Cpenu IoNylIEHUH B MOJIEIH pacdeTa TOUKU 0€3yObITOYHOCTH MOXKHO BBIICIINTh!
00beM BBIITyCKa paBeH 00beMy MPOAAK;
00BEM MpOJIaK 0OJIbIIIE 00HEMOB BBIITYCKA;
CTOMMOCTb KalHuTala NPeANpPUSITHS OCTAeTCsI HEM3MEHHOM;
3aTparhbl Ha KPEAUTHBIA aHAIN3 TIOTEHIMAIBHBIX IeONTOPOB MPHHUMAIOTCS PAaBHBIMHU HYJTIO;
BEPHOT'O OTBETA HET;

24. B pamkax mMozenu baymosist JeHeHbIe CpeacTBa IOJDKHBI OBITh KoHBepTHpOoBaHb B KDB 1 0OpatHo:
e uepe3 1 000poT NEOUTOPCKOI 3a0IKEHHOCTH NPHU AOCTIKEHHH (DAaKTHUECKOTO OCTaTKa JEHEKHBIX
CPEJICTB MUHHMAIbHOTO 3HAUEHUS;
cpasy 1o (akTy AOCTHXKECHHUS PAKTHIECKOTO OCTATKA JEHEKHBIX CPEICTB MUHUMAJIBHOTO 3HAUCHUS;
3apaHee, 710 JIOCTHKEHUs (PaKTHIEeCKOro OcTaTKa JCHEKHBIX CPEJICTB MUHUMAIBHOTO 3HAUYCHMUS,
B MoJesiM bayMouist 0cTaTOK IEHEKHBIX CPENCTB HE ONTUMU3UPYETCS;
BEPHOT'O OTBETA HET;

25. 3amemieHne 00OpAaYMBAEMOCTH OOOPOTHBIX AaKTHBOB IPH TPOYMX ITOCTOSHHBIX MOKa3aTelsx
NPEANPHUITHS IPUBEIET K:
e pOCTy aKkTHBa OajaHca;
®  COKpaIlleHHIO aKTHBOB OaiaHca,
e YMEHBIIECHHIO BAIOTHI OaJlaHCca;

18



31. ITpu pacuere WACC a5 OLleHKM CTOMMOCTH KamuTasa, c¢()OpMUPOBAHHOTO KPEAUTOPCKOU

COKpalIi€H1I0 IMaCCUBOB 6ancha;
BEPHOI'O OTBETA HET,

26. Ilpm yBenmdeHNH BRIPYYKH W IPUOBLIN IO HAOTOOOI0KESHHS:
MTOJIOKUTENBHBIN JICHS)KHBIN MOTOK TAKXKE HEU30CIKHO YBEIIUIUTCS,
MTOJIOXKUTEIIBHBIA ICHEKHBIA TOTOK HEM30EKHO YMEHBIIIUTCS;

TMTOJIOXKUTENIBHBIN ICHEKHBIA TOTOK MOXET KaK YBEIUUUTHCS, TAK U YMEHBIIIUTHCS;
BEIMYMHA HAJIOTa Ha MPHUOBLIbL K YIIIATe TAKXKE JOJDKHA BO3PACTH;
BEPHOI'O OTBETA HET;

27. OnepanioHHBIA PUCK MPENNPUITHS 3aBUCUT OT:
CTPYKTYpHI 3aTpar;
CTPYKTYpBI KaIllUTaNIa;
COOTHOILECHHSI COOCTBEHHBIX M MPUBJICYCHHBIX HCTOYHUKOB (PHAHCHPOBAHHUS;
JUHAMHUKH 000paurBaeMOCTH AEOUTOPCKON 3310JKEHHOCTH;
BEpPHOI'O OTBETA HET;

28. YmpasieHre 000pOTHBIM KaIlTUTAJIOM H yIIPaBJICHHE 000POTHBEIMHU aKTHBAMH:

npeamnojarac€Tt UCIoJb30BaHUE OJHUX U TEX K€ MHCTPYMCHTOB, TaK KaK YHUCIICHHO O60pOTHBIe AKTHBBbI

paBHBI 000POTHOMY KaIlUTaIy;

npeamnojara€T UCII0Jb30BaHUE OAHUX U TEX K€ MHCTPYMCHTOB, XOTA YHUCIICHHO O60pOTHHe AKTHUBBI HC

paBHBI 000POTHOMY KaIlUTaIy;

mnpeamnojaracTt UCIoJAb30BaHNUC PA3JIMYHBIX MHCTPYMCHTOB, TdK KaK YMUCJICHHO O60pOTHI)IC AKTHUBBI HC

paBHBI 000POTHOMY KaIlUTaIY;

npeamnojara€T MCIOJIB30BAHUEC pPa3IMYHBIX HHCTPYMCHTOB, XOTS YHCJICHHO O60pOTHI>IG aKTHUBBI HC

paBHBI 000POTHOMY KaIlUTaIy;
BEPHOT'O OTBETA HET;

29. Tloramenne 1eOUTOPCKOM 33 JODKEHHOCTH TIPECTABISET COOOH MPUTOKH TI0:
OTIEPALMOHHOM JIESITETIbHOCTH;
WHBECTULIMOHHOM NS TENbHOCTH;
(hMHAHCOBOI! IEATENFHOCTH;
B 3aBUCHMOCTH OT TOTO, Ubsl 33/I0JKCHHOCTh M IO KaKUM 0053aTeNIbCTBAM TaCHTCS;
BEPHOT'O OTBETA HET;

30. ITocTpoenue IaTEKHOTO KaJleHAapss HEBO3MOXHO 0€3:
paHKUPOBaHUs JIEOUTOPOB TI0 CTENIEHN HaIe)KHOCTH;
PaHKUPOBAHUS IJIATEXKEH 10 CTENIEHH CPOYHOCTH;
OTIpe/IeNICHHs AT COBEPIICHUS OT/IENbHBIX IIIaTeXKEeH;
y4u€Ta CTaBKHU JUCKOHTUPOBAHUA,

BEPHOTO OTBETA HET.

3a10JDKCHHOCTBIO MIEPEA roCy1apCTBOM I10 HaJIoraM 1 c60paM HCIIOJIB3YCTCA:

CTaBKa 0 00s13aTeNIbCTBaM, CPOPMUPOBAHHBIM KPETUTHBIMU JOTOBOPaMH;

MIPUHUMAETCS PAaBHON CTaBKE, COOTBETCTBYIOIEH CTOMMOCTH COOCTBEHHOTO KaluTala;
HCYHCIISETCS KaK 3aKOHHAs HEeyCTOMKa (MCX0/s U3 CTaBKU peMHAHCUPOBAHUS);

UCUYHUCIACTCA NCXOAs U3 CUJIIBI BOS}IGﬁCTBHH (1)I/IHaHCOB01"O prryara;
BCPHOI'o OTBETA HET,

32. CoOCTBEHHBIN KanuTaj NpeAnpusTUs ABISETCS s HEero:

OCCIIIaTHRIM;
IJIATHBIM, €CTIM B HEM TIpeo0IiaaeT HepacupeeieHHas TPUObLIb;
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IUIATHBIM BHE 3aBUCUMOCTH OT €r0 CTPYKTYPBI;
IUTATHBIM, €CJIM PeUb HJIET O MyOJIUYHOM aKIIHOHEPHOM OOIIECTBE;
BEPHOT'O OTBETA HET;

33. Cuna Bo3aeicTBus (UHAHCOBOTO pbruara ¢pupMel paBaa 3,06, 3T0 3HAYHT YTO:

poct 3aeMHOTr0 KanuTana Ha 1% BBI3BIBAET POCT PEHTAOCIBHOCTH COOCTBEHHOTO KamuTalla Ha
3,06%;

poct 3aeMHoro kanutana Ha 3,06% BBI3bIBaET POCT PeHTA0EIHLHOCTH COOCTBEHHOI'O KamurTaia
Ha 1%;

COKpalleHne peHTabeabHOCTH COOCTBEHHOro KamuTaia Ha 3,06% MOKeT OBITh BBI3BAHO CO-
KpalleHueM 3aeMHOro kanuraia Ha 1%;

pocT 3aeMHOro kamurtaia Ha 1% yBemu4yuT peHTabenbHOCTh COOCTBEHHOro kamurtana B 3,06
pasa;

BEPHOT'O OTBETA HET;

34. Cuna Bo3nelicTBHs ((MHAHCOBOT'O phlUara TeM BBIIIE, YEM:

BBIIIIC BEJIMYHMHA 3a€MHOI'0 KaluTaa,
BBIIIIEC BEJIMYMHA COOCTBEHHOIO KalnTaa;

oonpimie WACC;

BBIIIIC YPOBEHD IMOCTOSHHBIX 3aTpaT;

BBIIIIE PAa3HOCTh MEXAY PEHTA0CTHHOCTHEO AKTHBOB M IPOLEHTHOH CTaBKOW MO 00s3aTelb-
CTBaM;

BEPHOI'0 OTBETA HET;

35. KmroueBeIMH XApaKTCPUCTUKAMU JICHCKHBIX ITIOTOKOB IMMPCAIIPUATHA ABJIAIOTCA:

COOTHOIICHHUEC IIPUTOKOB U OTTOKOB (‘lHCTHfI ,I[eHe)KHHﬁ HOTOK) 3a [ICPUOA;
PUTMHUYHOCTH JCHCKHBIX ITIOTOKOB B CIMHUIY BPEMCHH,

YPOBCHBb peHTa6CHBHOCTH JCHCXKHBIX IIOTOKOB,

HAJINYHUC MMOJIOXKUTCIIBHOTO CAJIbAO MECKAY IMMPUTOKOM U OTTOKOM 3a I'OJ;
BCPHOI'O OTBETA HET;

36. WACC npennpusrus:

AOJIDKHA YBCIIMYNUBATBHCA AJIA IMOBBIMICHUSA 3(1)(1)6KTI/IBHOCTI/I XO3SMCTBEHHOU JACATCIIbHOCTH,
MOKET UCII0JB30BATHCA IJIA aHaJIn3a MHBCCTHULUMOHHBIX ITPOCKTOB;

CIIYKUT HUKHUM IIPEACIIOM HpI/I6I>IJ'II>HOCTI/I OHCpaHHOHHOﬁ JCATCIIbHOCTH,
PaCCUUTBIBACTCA IJI1 OLCHKU I/IHBGCTHHI/IOHHOﬁ IMPUBJICKATCIIBHOCTHU 06JIHF&HHI>1?
BCPHOI'0 OTBETA HET,

37. 1ns Toro utoos! Auddepeniinan GUHaHCOBOrO phlyara ObLI MOJI0XKUTEIBHBIM, HEOOX0IUMO:

9YTOOBI COOCTBEHHBIN KamuTaj MPEeBbIIIal 3a€MHbIH;

YTOOBI JOJATOCPOYHbIE TACCUBBI PEBBIIIATIN KPATKOCPOUHBIE;

9YTOOBI pEHTA0EeNbHOCTh AKTUBOB MpEBBIIAa PEHTA0eNbHOCTh KaluTala;

4TOObI PEHTA0EIHbHOCTh aKTUBOB IPEBBIIIANIA CPETHEB3BEIICHHYIO CTaBKYy IPOLEHTOB IO 3a-
€MHOMY KaIluTay;

BEPHOT'O OTBETA HET;

38. Hcnonb3ys rpadudeckuit meton nuddepennmanun 3arpat, Bennunna FC onpenensiercs cie-
JYIOLTUM 00pa3oM:

KakK MepeCCYCHUC JIMHUU TPCH/JA U OCH, HAa KOTOpOﬁ OTJIOXKEH 00beM IpoaaXx;
KakK MepeCcCYCHUC JIMHUU TPCH/JA U OCH, HAa KOTOpOfI OTJIOKCHA BCJIMYHHA 3aTpParT;
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KaK KOOpJMHATa TOYKH, COOTBETCTBYIOLIEH HYJIEBOMY 00BEM MPOIAXK;
KaK CpeHee B3BEIICHHOE OT SKCTPEeMyMOB (D)YHKIIMK OOIIKX 3aTpar;
BEPHOTO OTBETA HET;

39. Ilokazateinb yAeabHOr0 MAPKUHAIBLHOTO JOX0/1a:

HC MOXET 6BITB OTpI/IHaTCHBHBIM;

Bcera Oosble 1;

IIOKAa3bIBACT, CKOJIBKO Map)KI/IHaJIBHOI‘O aoxoaga HpI/IXO[[I/ITCSI Ha GI[I/IHI/II_[y HpOI[YKI_II/II/I;
CBHUJICTEIILCTBYET O TOM, CKOJIBKO J0XOJa, MOJYYEHHOIO OT MPOJAXKH CAUHHUIIBI TPOITYKIHH
ocTaeTcs JJIsl OKPBITUS IIOCTOSHHBIX 3aTpaT U POpPMUPOBAHUS IPUOBLIH;

BEPHOI'0 OTBETA HET;

40. JIuCKOHTUPOBaHUE NPU OLICHKE MHBECTULIMN IPUMEHATCS 110 IPUYHUHE TOTO, YTO:

BJIOXKECHHUS KaluTajla U noiay4deHue 3pQexra ot BIOKEHUI MPOUCXOAIT B Pa3HOE BpEMS;
HE00XO/IMMO YUeCTh PUCKOBAHHOCTh PA3IMYHBIX HHBECTHIIMOHHBIX PEIICHUH;
CTOMMOCTD JICHET BO BPEMEHH IIOCTOSHHA;

BJIOXKCHHUS KaluTaja U noiay4deHue 3pdexra ot BIOKESHUN TPOUCXOIAT B OTHO BPEMSI;
BEPHOI'O OTBETA HET;

41. MapXyuHaJIbHBIN JOXOJ — 3TO:

Pa3HOCTb MCKAY BBIpy‘lKOﬁ H IIOCTOAHHBIMU 3aTpaTaMM;

Pa3HOCTb MCIKAY BBIpy‘lKOﬁ H IICPCMCHHBIMH 3aTpaTaMu;

cyMMa HpI/I6HJ'II/I U IIOCTOSAHHBIX 3aTpar,

H4aCTHOC OT ACJICHUA BaJOBOM HpI/IﬁbIJ'II/I Ha 00BeEM BBIITYCKA IMTPOAYKIHU,
BCPHOI'O OTBCTA HET,

42. B monenu Mumnepa-Oppa HUKHUI peies1 OcTaTKa JCHEKHBIX CPECTB:

COOTBETCTBYET ONITUMAJIbHOMY YPOBHIO JJIsl OpraHU3alMH;

IIOKa3bIBAa€T TAKOM OCTATOK, IPU KOTOPOM HeoO0Xxoaumo KoHBeptupoBath K®B B neHexHble
CPEICTBa;

MOXET ONPEACIIATHCS KaK CPEIHEIHEBHOM IIJIATEXK 110 JAHHBIM IIPOILLIOTO IEPUOA;
OTIpeJIeNIAEeTCs] UICXO/s U3 YIYIIEHHON BBITOJIbI MPEANPUATHS (C yU€TOM albTePHATUBHOMN CTaB-
KU JOXOJIHOCTH);

BEPHOT'O OTBETA HET;

43. Cua BO3/I€MCTBUS OMIEPAIIMOHHOTO phiuara pupmsl paBHa 3,06, 5T0 3HAYUT YTO:

pocT BbIpyukH Ha 1% BBI3bIBa€T pOCT NpUOBLIN 10 HaslorooonoxeHus Ha 3,06%;

poct BbIpyukH Ha 3,06% BBI3BIBAET POCT MPUOBLIHN 10 HaJI0ro00s10keHus Ha 1%;

COKpallleHre MpUObUTH 0 Hajmoroobmoxenus Ha 3,06% MoxeT OBITh BBI3BAHO COKpAIlCHUEM
BeIpYuKH Ha 1%;

poct BbIpyukH Ha 1% yBenuuuT npuObUIb 10 Hanoroobaoxenus B 3,06 pasa;

BEPHOTO OTBETA HET;

44. YpoBeHb ONEPallMOHHOIO pblyara TeM BbIIIE, YEM:

BBIIIIC TOJIST HepeMeHHBIX 3anaT;

BBIIIC T0JISI ITOCTOSAHHBIX SanaT;

BBIIIIE JTOJIS1 OOIITUX 3aTpar;

BBIIIIC YPOBEHH COOCTBEHHOT'O KaITUTAJa,

00JIbIIIe Pa3HUIIBI MEX]Ty TIOCTOSTHHBIMU M IEPEMEHHBIMU 3aTpaTaMy B OpraHU3AIINH;
BEPHOTO OTBETA HET;
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45. B pamkax mMozenu SKOHOMHUYECKH OOOCHOBAHHBIX MOTPEOHOCTEH IIeIecO00pa3HO MPOU3BO-
TUTH pacdyeT ONMTHUMAILHOTO 00beMa 3aKasa:

3armacoB, HEPETYJSIPHBIX 0 MOTPEOICHUIO U HECYIIIECTBEHHBIX 110 CTOUMOCTH;
3aI1acoB C HEMIPEPHIBHBIM U PABHOMEPHBIM PAaCX0JI0M;

JIFOOBIX 3aI1aCOB;

3aI1acoB, MOCTAaBKH KOTOPBIX HEMOIKOHTPOIbHBI KOMIIAHHH;

BEPHOr'0 OTBETA HET;

46. HpI/I YacCThIX IIOCTAaBKaxX OAHUX U TCX KE 3allaCOB IIPOUCXOIMT:

POCT COBOKYITHBIX 3aTpaT Ha XpaHEHHE ITHX 3aIacoB;
POCT COBOKYITHBIX 3aTpaT Ha CHAOKEHHUE;
COKpAIIIEHUE COBOKYITHBIX 3aTpaT Ha CHa0XKEHHE;
COKpAIIEHHE COBOKYIHBIX 3aTpaT Ha XPAHEHUE;
BEPHOT'O OTBETA HET;

47. B 3arpaTHBIX METOJIaX IIEHOOOPAa30BaHUS KIIIOUEBOE 3HAUEHUE UMEET IMOKa3aTelb!

000pauMBaEMOCTH 3a11acOB IPOAYKIINH;
PEHTa0ETBbHOCTH 3aTpar;

YJICIBHOTO Map)KUHAIBHOTO JI0X0/1a;

CHJIBI BO3JICHCTBHUS OTIEPALIMOHHOTO PhIUara;
BEPHOI'0 OTBETA HET;

48. B Touke 6€3yObITOYHOCTH MPEANPUATHS PABHBI CYMMBI:

Map>KUHAJIBHOTO JOX0/1a ¥ MPUOBLIH;
BBIPYYKHU M CYMMapHBIX U3JIEPIKEK;
BBIPYYKH U MIEPEMEHHBIX U3/IEPIKEK;
BBIPYYKH U MIOCTOSIHHBIX U3JIEPIKEK;
BEpHOTO OTBETA HET;

49. CyTb ympaBjeHUs 3aTpaTaMu TI0 CUCTEME CTaHIapT-KOCTUHTA CBOJUTCS K CIICYIOLIEMY:

BBISIBJICHUIO OTKJIOHCHUM MCKAY IUIAaHOBBIMH U (i)aKTI/I‘IeCKI/IMI/I 3aTpataMi 1 IMOUCKY MNPUYNH
9TUX OTKHOHGHHﬁ;

HUCUYHUCIICHUIO MAPKUHAJIBHOI'O 10X04a U MoKa3aTelIel Ha ero OCHOBC;

OIIPECACIICHUIO TaKOM BEIUYUHEI 3aTpar, Ipu KOTOpOﬁ chJia BO3,I[CI>1CTBH$[ OIICPafuOHHOT'O PbI-
qyara MakCrumMaJjibHa,

IOIMBITKaM EPEBOJAA 3aTpaT U3 KaTCTOPUHN IMMOCTOAHHBIX B KaTCIrOPpHIO INIEPEMEHHBIX

BCPHOI'0 OTBETA HET,

50. erjll/ITHafl MMOJINTUKA MPCANIPUATUSA OXBATHIBACT PCIICHUA CICAYIONIUX BOIIPOCOB:

0 HAJINYMHU U pa3Mepe CKUJIOK 32 OIUIaTy 03 OTCPOUKH;

00 ONTHUMAJIBLHON BETMYUHE KPEIUTOPCKOH 3a/10JKEHHOCTH TPEANPHSTHS;

0 crioco0ax OLIEHKH KPeTUTOCIOCOOHOCTH NMOTEHIUAIBHBIX JI€OUTOPOB;

00 ompeeneHNH ONTUMAIbHOM BETMUMHBI OCTATKA JCHEXHBIX CPEACTB MPEAINPUsATHS;
BEPHOTO OTBETA HET;

51. Uctounukamu popMUpoBaHHUsS 00OPOTHBIX AKTUBOB MPEANIPHUITHUS SBIAIOTCS:

COOCTBEHHBIE CPE/ICTBA;
CpEICTBa, IPHUPABHEHHBIE K COOCTBEHHBIM;
3aeMHBIE CPEJICTBA;
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BEPHOTO OTBETA HET;
YCTaBHBIN KaIllUTall;

52. Moaens YuiacoHa UCXOAUT U3 IPEANOI0KEHUS, YTO:

BEJIMYMHA IOCTOSHHBIX 3aTpaT NPEAIPUITHS BCET/1a MEHBIIIE IEPEMEHHBIX;
LIEHBI [TIOCTOSIHHBI (KaK 3aTpaThl HA XpaHEHHUE U CHAOKEHUE);

MO>KHO OTHOCHTEJIBHO YETKO CIIPOTHO3MPOBATh MOTPEOHOCTH MPEANPHUATHS B 3amacax Ha Oy-
JyIIUi TIepUo/;

aJIbTepHATUBHAS JOXOAHOCTh OT BIOXEHHUS JCHEKHBIX CPEACTB B 3a1achl Bcer/ia O0JIbLIe HYJIS;
BEPHOI'0 OTBETA HET;

53. Ha npuObuUIbHOM IPEAIPUSITUN CUIIA BO3AEHCTBUS OIIEPALlMOHHOIO phlyara:

Bcerga oomnpire 0;

Bcera Oosbiie 1;

3aBHCHUT OT Map>KUHAJILHOTO J0X0/1a;

SIBJISICTCS [TOKA3aTeJIeM OTICPAIllHOHHOTO PUCKA;
BEPHOI'0 OTBETA HET;

54. Ilpu pemieHHH BOIIPOCOB YIPABJICHUS IEHEKHBIMU CPEICTBAMH C IMIPUMEHEHHEM OF0KETHPO-
BaHUs B OpraHU3aluu HEOOXOMMO BBIJEIUTh LIEHTPh! (PMHAHCOBOW OTBETCTBEHHOCTH, KOTOPBIE:

BKJIIOYAIOT TOJIBKO (PMHAHCOBO-DKOHOMUYECKHUE CITYKOBI IPEAIPUSATHS;

PYKOBOJUTENN KOTOPBIX HECYT MAaTE€pHAIbHYI0 OTBETCTBEHHOCTh 3a MMYILECTBO, 3aKpEIJICH-
HOE 32 TUMU N0JIpa3/IeICHUSIMU;

MIPU3BaHbl KOHTPOJIMPOBATh XOJI MHULIMMPOBAHHBIX UMM IUIATEKEH U HAJIUYHME BCEX 3aKpbIBA-
IOLUX TOKYMEHTOB;

JIOJDKHBI BBIJICJIATHCS B 3aBUCUMOCTH OT JIOJIM TIOApa3iesieHust B 00mieM (GoH/e OIUIaThl TPYAa;
BEPHOT'O OTBETA HET;

55. B mogenu CtoyHa B oTiiuuu OT Mojenu Muiepa-Oppa:

koHBepcus AeHer B KOB u 00paTHO Npon3BOAUTCS C YUETOM MIPOTHO3HOW NMOTPEOHOCTH B BbI-
COKOJIMKBUJIHBIX aKTUBAX;

CTOMMOCTb XpaHEHUS JEHEKHBIX CPEJICTB Ha PaCYETHOM CUETY IPUHUMAETCS PABHOU HYIIIO;
3arpatsl o KoHBepcuu K®B B 1eHbru 1 00paTHO NPUHUMAIOTCS PAaBHBIMU HYJIIO;
IIPOU3BOJUTCS ONPEIEICHUE ONITUMAIBHOIO OCTAaTKA IEHEXKHBIX CPEICTB HA PACYETHOM CUETY;
BEPHOT'O OTBETA HET;

56. OnHUM U3 KPUTEPHUEB MPUHATHUS PELICHUI B 001aCTH aCCOPTUMEHTA peasIn3yeMOil Mpoay KU
B paMKax Mojeinu MapKoH sBIIsIeTCA:

Map>XXUHAJIBHOCTb ACCOPTUMCHTHBIX HO3HLIHI>1;

CTOUMOCTDb XpaHCHUA ACCOPTUMCHTHBIX HO3PILIPII>1;

BCJIMYMHA HAKJIAJHBIX paCXO0AO0B HAa TPAHCIIOPTUPOBKY aCCOPTUMCHTHBIX HO3HI.IPII>1;
O60pa‘lI/IBaeMOCTB 3a11acoB aCCOPTUMCHTHBIX HO3PII.[PII>1;

BCPHOI'0 OTBETA HET,

57. HOCT&TO'—IHOCTB BBICOKOJIMKBUAHBIX aKTUBOB NIPCANIPUATHA MOKHO OHCHUTD C IIOMOIIBIO:

mozaem EOQ (Yuncona);,

Mojenu baymons;

Mojenu ['opriona;

Mojaenu CToyHa;

OJIHOTO M3 MOKa3aTesel JIMKBUAHOCTH OanaHca mpeanpusIThs;
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® JIOKa3aTecid JUKBHUAHOCTHU ACHCXKHOI'O ITOTOKA,
® BCPHOTI'O OTBCTA HCT,

58. [Ipu onpeneneHnn CpeHEro neproa MpoXoXKISHHs IIaTexa 3a Nepruo]l HCIIOJIb3YEeTC:
® CpeIHss XPOHOJIOTHYECKas;

cpenusist apudmeTnyeckas;

CpeIHSsIS TEOMETPUYECKAs;

CpeIHSsIsl B3BEIICHHAS;

BEPHOT'O OTBETA HET;

59. (DI/IHaHCI/IpOBaHI/Ie OHCpaHHOHHOﬁ ACATCIBHOCTH MMPCAIIPHUATHUA 3a CUET 3a€MHBIX CPCACTB IIPU

IIPOYUX PABHBIX YCIOBUAX BEIET K:

®  YKpeIieHHIO (PUHAHCOBOM yCTOMUMBOCTHU MPEATIPUATHUS;
COKpAIEHUIO (PMHAHCOBOHN YCTOHYMBOCTH NPEANPHUATHS;
pocTy (PMHAHCOBOW HE3aBUCUMOCTHU (DPUPMBI;
yBEIUYEHUIO K03 (PuiimenTa aBTOHOMUM;

BEPHOT'O OTBETA HET

60. BriGepute BepHbIE YTBEPKICHUSA:

e MpUOBUILHOE MPENNPUATHS HU MPH KAKUX YCIOBUSX HE MOXKET CTOJKHYTHCS C HEAOCTATKOM
JICHEeKHBIX CPEJICTB;

e ueM BHIIIE CHJIa BO3ACUCTBUS ONEPAIIIOHHOTO phlyara, TeM 0oJjiee 3aBUCHMMa NPUOBUIH OT BbI-
PYHKH;

e MapXXHHAIBHBIA JTOXOJ HE MOKET UCIIOJIB30BATHCS MPU TUNIAHUPOBAHUM aCCOPTUMEHTA peau-
3yeMOH MPOAYKIIHH;

® Kak MMPaBWJIO, NIPH YBEIMYCHUH 3a€MHOTO KaruTaja IMpeaeabHast CTOMMOCTh KaXI0 MOoCieny-
IOIIEH MPHUBJIEKAEMON €TMHHUIIBI YBEIINYNBACTCS;

® BCE YTBEP)KICHUS JIOXKHBI,

6.2. IlpumepHbIe BONPOCHI M 3aJaHUS JJIS IPOMEKYTOYHOM aTTeCTAlMU

S e

® N

16
17

HpI/IMepHHC TECOPCTUICCKUEC BOIIPOCHI AJIA HpOMe)ICYTOqHOﬁ aTTeCTaluu

Crparernyeckue 1enn GUHaAHCOBOI'O MEHEDKMEHTA.

Coneprkanre GUHAHCOBOTO MEHEHKMEHTA.

Jonrocpounas (puHaHCOBAs MOJUTUKA U JOJITOCPOYHBIE UCTOYHUKHU (PMHAHCHUPOBAHUS.
OcHoBHbI€e TP00OJIEMBI (PUHAHCOBOTO MEHEKMEHTA.

Crparerust popMupoBaHUs KaruTana 1 (MHAHCOBBIX PE3EPBOB MPEIPUATHSL.

Kputepun onTuMaabHOCTH AOATOCPOYHBIX (DMHAHCOBBIX BIOKEHUN B MOPT(EIbHbIE U IPOUNE
WHBECTHUIINH.

MeTo/1bI OLIEHKH CTOMMOCTH KamluTasa.

[TonsiTHE CTPYKTYpPBI KanuTaIa.

Pacuer onTuManbHOM CTPYKTYpHI KalIUTAJIA.

. [lyT onTUMHU3aMK CTPYKTYPHI KallKTada IpeaIpUsSTHS.
11.
12.
13.
14.
15.

DUHAHCOBBIN JIEBEPUTIK.

CrpykTypa Kanuraia 1 pplHOYHAsE CTOUMOCTb MPEAPUSATHUS.

Cdepa peanuzanuu 10JIr0CPOIHON PUHAHCOBOM MOTUTHKU TTPEATIPUSITHS.
JuBUlIeH ¥ ero BeIu4ynHa.

DaKTOPHI, OMPEIETAIOMNE TUBUICHIHYIO TTOJIUTHKY.

JvBHIeH1HAs MTONUTHKA U [IEHA aKIIUM.

Ilenn ¢hrHAHCOBOTO MPOTHO3UPOBAHUS.
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18.
19.
20.
21.
22.

23.

24.
25.
26.
27.
28.
29.
30.
31.

32.
33.
34.
35.

3anaun GUHAHCOBOTO MPOTHO3UPOBAHUSI.

DUHAHCOBBIN TUIAH NPEANPUITHS, €T0 COAEPKAHUE U CTPYKTYpA.

Kpartkocpounoe (hruHaHCOBOE TUIAHUPOBAHME, €TO LEJIH, 33/1a41 U METO/IBI.

VYrpasnenue u3ep:;KKaMy MpearpusITHs B paMKax KpaTKOCPOUHOU (prHaHCOBOW MOTUTHKH.
Mertoas! nuddepeHnnanbHbIX U3AepKeK: (METO MAKCUMaIbHBIX 1 MUHUMAJIbHBIX TOUYEK, Ipadu-
YECKUH (CTaTUCTUYECKHIT) METO], METO/I HAMMEHBIINX KBaJ[PaToB).

OnepanyoHHBIN aHAIN3, €r0 MPUMEHEHUE MpH (GOPMHUPOBAHUU ONTUMAIBHON CTPYKTYpHI cebe-
CTOMMOCTH MPOAYKIIUH.

OmnepanioHHBIN phIvyar, BajJoBas Mapxa, 3arnac (MHaHCOBOM MPOYHOCTH.

VYnpasneHue 3arnacamy B cucreMe (pMHaHCOBOM MOJUTUKYU (BUJIBL, H3IEPIKKH).

Crioco0s1 ynipaBiieHust pou3BocTBeHHBIMU 3anacamu (ABB, EOQ, Jit).

JleHexHple CKUAKN U PUCK KOMMEPYECKOIO ITpoBajia B paMKaxX KPeIUTHON MOJIUTHUKHU.

OO06opoT jeHer, ynpaBlieHUE TUKBUAHOCTHIO.

[TocTymiieHne IEHEeXKHBIX CPEACTB, UX AKKyMYJIMPOBAHUE.

VYipasieHne BbIILIaATaMU JIEHEKHBIX CPEACTB.

HuBectupoBanue CBOOOAHBIX JICHEKHBIX CPEJCTB KaK COCTaBJISAIONIas KPeAUTHO-(GUHAHCOBOM TO-
JTUTUKH.

[1nanoBoe canbao neHekHbIX cpeacTB. Monenu baymons, Muinepa-Oppa, CroyHa.

KpenuTHast momuTHKa U 1e0UTOPCKas 3a7J0J5KEHHOCTD B CBETE KPEAUTHO-(PMHAHCOBO MOIUTHKH.
YcinoBus mpoJaxku, X BIUSHUE HA (PUHAHCOBBIC MTOKA3ATENH MPEANPUATHS (CKUIKH, CPOKH).
DopMUPOBAHHUE ONTUMAIILHOW KPEAUTHON OJIUTHKH.

Cocrasurens: Bepxunknii J1. .. KaHI. 3K0H. HayK, JOLEHT Kadeapsl DY
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