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1 eab TUCHUININHBI.
B pe3ynbraTe OCBOEHUS NaHHOW AMCUUIUIMHBI y OOy4aroIIerocst JOJIKHBI ObITh C(HOPMHUPOBAHBI
KOMITCTCHIIMH OCHOBHOH NPO()ECCHOHAILHON 00pa30BaTeIbHON MPOrpaMMbl CIiCIHaNUTeTa (Hanee -

OIIOII): TIK-3.

CopepxaHyie KOMIIETEHIIUH KaK MIaHUPYEMbIX Pe3yJIbTaTOB 00YUYEHHS 1O AUCHUILINHE CM. Ta0auis! 1

Tabmuma 1 —3HaHus, ymMmeHus1, HaBBIKH, (OPMUPYEMbIE TUCITUTUTHHON

Kon w HasBaHue
KOMIIETEHIIUHU

MHIuKaTOpel TOCTIKCHHS KOM-
METEHIUH, 3aKPEIUICHHBIC 32 JHC-
[UIIMHOK

3uanus, ymenus, Hassiku (3YB), hopmupyemsie auc-
LUUTTUHOU

IIK-3 Cniocoben op-
raHU30BBIBATh  (hH-
HAHCOBBIH MOHHTO-
PHHT B IEAX
I[MOJI/®T B oprauu-
3a1uu

IIK-3.1 Oprauu3oBbiBacT (puHaH-
COBBIf MOHHUTOPUHT B IEIAX
[OJ/®T B opranuzanuu

[IK-3.3 VYmeer mnpumMeHsTH OC-
HOBHBIE METOJIBI  (PHAHCOBOTO
MeHepkMeHTa B 1ensax [1OJ1/dT
B OpraHu3auuu

3HaTh:

- OCHOBHbIE OpPTraHH3aLUOHHO-YIIPABICHYECKUE PEIICHHS B
(hMHAHCOBOM MEHEKMCHTE;

- KPUTEPHUH, UCTIONIb3yeMble B (PHHAHCOBOM MEHEIKMEHTE,
BKJIFOYAsT TIOKA3aTEeM COMMAIbHO-dKOHOMUYECKOH 3¢ dek-
TUBHOCTHU M PUCKOB,;

YMmern.

- 000CHOBBIBATh CTPATCTUYCCKUC, TAKTHYCCKHE U OIepa-
TUBHBIC YIPABICHYCCKHE pEIICHUS B (DUHAHCOBOM Me-
HEJKMEHTE,

- pa3pabaTbIBaTh MPEIJIOKEHUS IO COBEPIICHCTBOBAHUIO
OpraHU3aIMOHHO-YIIPABJICHYECKHUE pEIIeHUu B (hUHAHCO-
BOM MEHEIKMEHTE;

Baagern:

- HHCTPYMEHTaMH OLIEHKH OpraHu3aluoOHHO-
YIPaBJICHICCKUX PENICHNN B (PUHAHCOBOM MEHEKMCHTE;

- METOJIMKAMH pacueTa KPUTCPHAIBHBIX IMOKa3aTeie Qu-
HAHCOBOI'0 MEHEIKMEHTA.

2 O0b€M M TPYA0EMKOCTh AUCIHUIIMHBI 110 BUIAM Y4eOHbIX 3aHATHH.

DopMbI NIPOMEKYTOYHOU ATTECTANUHA

Tabmuia 2 —O0beM U TPYJ0EMKOCTh JUCITUTUINHBI 110 BUJAM y4eOHBIX 3aHSATUH

OO01mas TpyJ0eMKOCTh U BUABI yU4eOHOH pabOTHI MO IUCIUILINHE,

O06BEM "acoB 1o popmam

o0yueHUs
MIPOBOJIMMEIE B Pa3HBIX (hopMax 0D0 0300 300
1 O6mias TpyA0EMKOCTh AUCITUTUTHHBI 180 - 180
2 KonrakTHas paboTa 00y4aromuxcs ¢ npemnogasareneM (1o BH- 56 - 14
JaM ydeOHBIX 3aHsATHIA) (BCero)
Aynuropnas pabota (Bcero): 56 - 14
B TOM YHCIIE! -
JCKITUU 28 - 6
MIPAKTUYECKHE 3aHATHSI, CEMUHAPHI 28 - 8

MPAKTUKYMBbI

1abopaTtopHbIe pabOTHI

B HHTEPAKTHUBHOU (popMme

B DJIGKTPOHHOU (hopme

BueayauropHnas pabota (Bcero):

B TOM 4YHMCJIe, MHAMBHUIYyalbHas paboTa 00y4yaromuxcs ¢ -
IpenojaBaTeneM

HOATrOTOBKA KYpCOBOW pabOTHI /KOHTAaKTHAasi paboTa -

rpynnoBasd, MHAWBUAYaJIbHAd KOHCYJIbTAllUsd 1 MHBIC BU- -

4




Il y4eOHOH AEATeNbHOCTH, MpeayCMaTpUBAIONINE TPyI-
MOBYIO WJIM WHIWBHAYAJIbHYIO pabOTy OOydJarommxcs ¢

MIPEII0/1aBaATEIIEM)

TBOpYecKkas pabora (3cce)

3 CamocrostenbHas pabora odyuatomuxcs (Bcero)

88

- 157

4 TIpoMexxyTouHas aTTecTalus OOyd4aromerocss — 53K3aMeH
(O®O — 9 cemectp); sK3aMeH, KOHTpojdbHas padora (3P0 —

10 cemectp)

36

3. YueOHO-TeMATH4YECKUIl IVIAH U COlEPKAHUE TUCIUTIUHBI.
3.1 YueOHO-TeMaTHUYECKNI IIAH

Tabauua 3 - YueOHO-TeMaTHYECKUI IIJIaH

= Obmas TpynoeMkocTh 3aHsATHIA (Jac.)
S| raomron | U0 _000
g JIMCIHTUTHHBY (ecezo uac.) Ayurropi. Ayurropi. aTTecTallUd yCneBaeMo-
5 10 3AHATHAM © 3aHATH | ~pC 3aHATHSA CPC
= (;$8 JIEKII. TPaKT JIeKII. | MPaKT. CTH
2
1-4 | 1. Ilonarue, MeTOIM- VcTHEII ompoc, pemte-
YeCKMI MHCTpyMEHTa- HHE  y4eOHBIX  3ajad,
o PYM 24/30 4 4 16 2 2 30 | rtecroBble 3amanus
puif u 3amaun (QuHaH-
COBOT'0 MEHEHKMEHTA
5-9 | 2. OCHOBBI NPUHATHS Yerublii onpoc, Tecto-
aBJICHYECKUX e- BBIC 3a/laHHA
YIIpas) Pl oai30 | 4 | 4| 18] 2 2 30
meHuid B obnmactu ¢u-
HAHCOB NMPEANPUATUS
10- | 3. Honrocpounoe ¢u- Yerubiii  onpoc, pere-
13 | gagcupoBaHNE ¥ IIDO- HHE KCHCOB, TCCTOBBIC
P PO 3435 | 8 | 8| 18] 1 2 35 | sazanms
OmemMa CTPYKTYphl Ka-
nUTaIA
14- | 4. VYupanenune ¢u- VCTHBIH ompoc, perme-
16 | HaHCaMM KODIIODALIMI B HHE KEHCOB, TECTOBBIE
priopat 62/56 | 12 | 12| 38 1 2 56 | saxanms
KPaTKOCPOYHOM TIEpH-
oJie.
17 | IlpomexyTouHasi arTe- Oksamen (OPO)
cTanus 36/9 DK3aMeH, KOHTPOJNbHAS
pa6ora (3D0)
Bcero: 180 28 |28 |88 6 8 157

4 Tlopsiiok OLEHMBAHUS YCHEBAEMOCTH W C(OPMHUPOBAHHOCTH
KOMIIETEHIMI 00y4arIerocss B TeKyuei U mpoMeKyTOYHOM aTTeCTAIUH.

JIJis TIOJIOKUTENFHOW OLEHKH M0 Pe3yIbTaTaM OCBOCHHS JUCUUILIMHBI 00ydaromeMycs Heo0Xo-
JIMMO BBHITIOJIHUTH BCE YCTAHOBJICHHBIC BHIBI yueOHOM paboThl. O1ieHKa pe3ynbTaToB pabOThl 00ydaroIe-
rocs B Oayax (mo Bumam) nmpuBecHa B Tabnuie 4.

Tabmuua 4 - bamibHO-peHTHHIOBas OIIEHKA pe3yabTaToB yuyeOHOH paboThl 0OydYarOUIMXCS MO BHJIAM

(BPC)
VYyebnas pabora | Cymma
(Bumb1) 0aJIoB

Buns! 1 pesynbTaTh
y4eOHOU pabOThI

O1eHKa B aTTeCTALINN

Bamner
(16 nenenn)

Texyuwiaa yueonas paboma OP0O




oPOo 60 Jlekunonnsie 3austus (18/0,5 6amiaa mocemenne 1 IeKIMOHHOIO 3aHATHS 5-9
Tekymas yuebnas| (100% |3ansTuii)
pabota B cemectpe| /Gauios Ipaktuueckue  3ansatusi|l 6amn - mocemieHue 1 MpaKTHYECKOTO 3aHIATHS U 14-25
(H(iceﬂleHHe ams-| MPUBC- (25 sansTwmii). BbINIOJIHEHHE paboTel Ha 51-65%
THH 110 pacnuca-| ACHHOU 2 6anna — mocerieHre 1 3aHATHS U CYyNIECTBEH-
HHIO M BBILOIHC LIKAITbT) HbIi BKJaJ HA 3aHSATHH B paboTy BCEW IPYMIIbI,
HHC 3a/1aHHUi1) CaMOCTOSITENILHOCTh M BBIMOJHEHHE pPabOThl Ha
85,1-100%
UunuBuayanbHoe  3axa-{3a ogum keiic ot 20 no 42: 20-42
nue (Keiic) 20 6anaa (seimonseno 51 - 65%sananuii)
35 a0 (BeimoaHeHo 66 - 85%sBananuii)
42 6anuos (Beimonreno 86 - 100%@ananmii)
Wroroseiii TecT - 3mryku |4 6amia (51 - 65%paBiuibHBIX OTBETOB) 12-24
6 6as10B (66 - 84%mpaBUIILHEIX OTBETOB)
8 6astoB (85 - 100%apaBHiIbHBIX OTBETOB)
Texywiasn yueonasa paboma 3P0
300 u 03P0O\60 KoHCIIeKTsI TeM, BBIHO-|2 6aJ1a 32 YaCTHYHOE PACKPHITHE TEMBI 12-24
Texymas ydeOHas (100% |cuMBIX Ha CaMOCTOSATEIb-|3 6aJiIa 3a 00JIee IOJIHOE PACKPBITHE TEMBI
paboTa B cemecTpe [6ammoB  |Hoe  u3ydenume- 6 TeM|4 6asia 32 IOJHOE PACKPBITHE TEMBI
(BLIHO JIHEHUE ca-|IIpruBeC- (pyKOHI/ICHLIC).
MOCTOSITENbHBIX  |J€HHON |KoHTposbHas paborta mo|3a ogmo 3aganue ot 4 10 8: 24-48
KOHCIIEKTOB, KOH-|IIKAJbL) |KypCy 4 panna (BBIIOJHEHO YACTHYHO C OIIHOKAMM)
TPOJILHON PaboTh 6 6aJ1710B (BBITIOIHEHO C HEOYETAMHM)
U TecTa) 8 6aJ1710B (BBITMIOJHEHO MOJHOCTHIO BEPHO)
Uroroesiit Tect (30 Bo-|15-19 6anna (51 - 65%impaBuiibHBIX OTBETOB) 15-30
MPOCOB) 20-25 6anios (66 - 84%mpaBUiabHBIX OTBETOB)
26-30 6an10B (85 - 100%aipaBuiibHBIX OTBETOB)
HTroro no Texkyuieii pabore B cemecTpe 51-100
IIpomesicymounas ammecmayus
IIpomexyrounas |40 Bompoc 1. 5 6a/10B (IIOpOroBoe 3Ha4YCHHE) 5-10
arrecrammsa (9k3a-|(100% 10 6a10B (MaKCHMaIbHOE 3HAYECHHUE)
MEH) [6ammoB  |Bompoc 2. 5 6a10B (II0POroBo€e 3HAYECHHUE) 5-10
npuBe- 10 6a110B (MaKCHMaIbHOE 3HAYCHHUE)
NEeHHOM  |Pemenue 3agaum 1. 4 6ania (MOPOTroOBOE 3HAUCHHE) 4-8
IIKaJIbI) 8 6a/10B (MaKCUMaJIbHOE 3HAYEHHE)
Pewenne 3agaun 2. 6 6a10B (IOPOroBOE 3HAYEHHE) 6-12
12 6annoB (MakCHMaIbHOE 3HAYCHHUE)
HTOro mo mpoMe;KyTo4YHOI arrecTanuu (IK3aMeH) 20-40
CymmapHasi oneHka no gucuumnanne. Cymma 0amioB TeKyniei u MPOMEXyTOYHOHN aTTeCcTalluu 51 - 100.




S5  MarepuajbHO-TEXHHYECKOE, NporpaMMHoe H  y4eOHO-
MeTOAN4YecKoe odecnevyeHne JUCHUIIMHBI
5.1 YueOHas aureparypa

OcHoBHas1 yueOHas1 IuTepaTypa

1. JlykaceBuu, U. SI. ®unancoBbiii MmeHeKMEHT B 2 4. Yacte 1. OCHOBHBIC TOHSATHS, METOABI U
KOHIICTIIIUY . Y4eOHMK M mpakTukyMm juis By3oB/ U. . JlykaceBuu. — 4 usn., mepepad. u
norn. — Mocksa : HznarenbctBo IOpaiit, 2023. — 37%. — (Boicuiee obOpa3oBaHme). —
ISBN 978-5-534-03726-5. —Fekcr : anexkrponnsiii— URL: https://urait.ru/bcode/510822

2. Tloroguna, T.B. ®UHAHCOBBIA MEHEKMEHT . YYeOHMK ¥ MPAKTHKyM s BY30B /
T. B. IloroguHa. — 2< wu3x., nepepad. u jgomn. — Mocksa . M3marensctBo Opaiit, 2024. —
259c¢. — (Beicmiee obpazoBanne). — ISBN 978-5-534-16480-0. —Fekcr : 31eKTpOHHBIH //—
URL: https://urait.ru/bcode/536450

JonosHuTE/ILHASI IUTEPATypa

1. JlykaceBuu, U. §I. ®unancoBbiii MeHeKMEHT B 2 4. YacTe 2. HBecTHIIMOHHAS U (PUHAHCOBAs
NOJIUTHKA (GUPMBI ;| YUeOHUK U pakTUKyM st By3oB / U. f. JlykaceBuu. — 4-¢ u3n., nepepad. u
norn. — Mocksa : UMzmarensctBo IOpaiit, 2020. — 304. — (Beicmiee o6pa3oBaHme). —
ISBN 978-5-534-03727-2. —Tekcr : oanextponnsii // DBC IOpaiit [caiit]. — URL:
https://urait.ru/bcode/453854

2. CambutuH, A. Y. ®unancoBblit MeHeDKMEHT : yueOHuk / A. M. Cambuina. — Mocksa : UTHOPA-
M, 2019. — 413c. — (Beiciiece obpasoBanue. bakanmaBpuat). - ISBN 978-5-16-005247-2. -
Tekcer : anexTponnsiit. - URL: https://znanium.com/catalog/product/1010087Pexum gocryma:
O MOATIHCKE.

3. PymsnueBa, E.E. ®uHaHCOBBII MEHEIKMEHT | Y4eOHMK ¥ TPAKTHKYM JUIsi  BY30B /
E. E. PymstaieBa. — MockBa ;. UznarensctBo HOpaiit, 2020. — 36Q@. — (Briciree obpa3osa-
uue). — ISBN 978-5-534-00237-9. —Tekcr : osnekrponssiii // OBC IOpaiit [caiitT]. —
URL: https://urait.ru/bcode/450730

4. BstkuH, B. H. ®unancoBble penieHus B YIPaBICHHH OU3HECOM | yueOHO-TIPaKTHYECKOe 1mocodue
/ B. H. Batkun, B. A. T'amza, [I. I. XomnTon. — 4 u3j., nepepab. u gon. — Mocksa : WU3na-
tenbeTBO HOpaiit, 2020. — 325%. — (Beicmiee o6pasoBanue). — ISBN 978-5-534-02299-5. —
Tekcr : anextponnsiii // DBC IOpaiit [caiit]. — URL: https://urait.ru/bcode/452273

5.2 MarepuajibHO-TEXHUYECKOEe M TPOrpamMMHoOe obOecredeHue

JAUCIHHAIIINHBI
VYyeOHbIC 3aHATHS MO AUCIUIUIMHE MpoBoAATCS B yueOHbIX ayautopusx KITIM ®I'BOY BO
KemI'V:

HaumeHoBaHMe TOMEINEHUI I MPOBEICHHUS BCEX BHJOB yueOHOU zes- | Aapec (MECTOIOMOKEHHE)
TEIbHOCTH, IPEAYCMOTPEHHON y4eOHBIM TIIAaHOM MOMEIIEHUN JUIsl  TpOBe-
JEHUsT BCEX BUIOB yuel-
HOM JIEATENBbHOCTH,
MPETYCMOTPEHHOM  y4eo-
HBIM TUIAHOM

401 YyeOHast ayauropust (MyJIbTUMEAUAHAS) JUTS IPOBEICHUS: 654079,KemepoBckas

- 3aHSTUN JIEKIIMOHHOI'O THIIA. obmacte, . HoBOKy3HEIIK,

CnennanusnpoBanHas (yuyeOHas) Medeab: J0cka MeJoBas, Kadenpa, | np-kt Meramurypros, a. 19
CTOJIBI, CTYJIbSI.

OOopynoBanme: cmayuonaproe -KOMIBIOTEP, dKpaH, INPOEKTOp, aKy-
CTHYECKasi CUCTEMA, MUKPO(OH IpenoiaBaTesl.




Hcnoas3yemoe nmporpammHoe odecnieuenne. MSWindows (Microsoft
Imagine Premium 3 yeato cyomunensnonHoMmy gorosopy Ne 1212KMP
or 12.12.2018. no 12.12.202T.), LibreOffice ¢BobonHo pacnpocrpaHse-
moe I10), Sunexc.bpayzep (oreuecTBeHHOE CBOOOIHO PaCIpPOCTPaHACMOE
I10).

HNuTepHer ¢ odecnneuenueM nocryna B JUOC.

404 YyeOnast ayquTopust 17151 TPOBEICHMUS

- 3aHSATHH CEMHHAPCKOTO (IIPaKTHYECKOT0) TUIIA;

- TPYIIIOBBIX U MHIMBUIYATbHBIX KOHCYJIbTAIIHIA;

- TEKYIIEro KOHTPOJIS U IIPOMEKYTOYHOMN aTTeCTalllH.

CneuuanausupoBannas (yueOHasi) Medesib. JT0ocka MesoBasi, Kademapa,
CTOJIBI, CTYJIBSL.

O6opynoBanue: neperocHoe —HOYTOYK, KpaH, TPOCKTOP.

Hcnoas3yemoe nmporpammuoe odecnedenne. MSWindows (Microsoft
Imagine Premium 3 yeato cyomuneHsnonnomy gorosopy Ne 1212KMP
or 12.12.2018. no 12.12.202T.), LibreOffice ¢BobonHo pacnpocrpaHse-
moe I10), Sunexc.bpayzep (oreuecTBeHHOE CBOOOIHO PaCIPOCTPaHACMOE
I10).

HNutepHer ¢ odecneuenueM nocryna B JUOC.

654079,KemepoBckas
obnacth, r. HoBOoKy3HeIK,
np-kT Metamnypros, a. 19

5.3 CoBpemenHble mnpogeccuOHAIBbLHbIE 0a3bl  JAHHBIX M

HH(OPMALIMOHHBbIE CIIPABOYHBIE CHCTEMbI

1 baza panHpIXx «OO030p TMpaKTUKM KOpropaTHBHOro ympasineHus» LB PD -

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

2. baza JTaHHBIX «OKOHOMHUYECKUE HUCCJICIOBAaHUS» 11b Poccun -

https://www.cbr.ru/ec_resear@hMusie cBenenus u (MIK) MaTCpUAIbI.

6 WHble cBeleHUsI M (MJIH) MaTepPHAJIbI.

6.1.IlpuMepHbIe TeMbI U BAPUAHTHI MUCHbMEHHBIX Y4eOHBIX PadoT

CaMocrosTenbHast paboTa CTYACHTOB OCYILECTBISETCS B CleAyomuX Gpopmax:

— HOOJATrOTOBKA K NPAKTHYCCKHUM 3aHATHUAM,

—  CaMOCTOSATEIILHOE M3YYCHHE TeM JUCIMIUIAHBI (JIIEKTPOHHOE 00YYEHHE);

— HOOJATrOTOBKA K TCKYIIMM KOHTPOJbHBIM MCPOIPUATHUSM,

— CaMOCTOSTENBHOE PEIICHUE KEHCOBBIX 3aIaHUM 110 3aJaHHBIM TEMaM.

Hpumepnasa mumamuxa KonmpoJiviovix padoom 011 3P0

1. OcoGeHHOCTH (QYHKIIMOHUPOBAHUS Pa3HOBUAHOCTEH (PMHAHCOBOTO PhIHKA
2. ®opMHpOBaHHE TOCYIAPCTBEHHON IMTOJIMTHKH M (PUHAHCOBOTO KIMMATA.
3. XapakTepucTHKa OCHOBHBIX HaIllPaBJICHU HOPMATUBHO-IIPABOBOTO PETYIMPOBAaHUs (PUHAHCO-

BOU JIEATEIIbHOCTH PEAITPUATHM.

4. OcoOEHHOCTH CHCTEMBbl OPTaHU3AIMOHHOTO o0ecredeHrs: (PUHAHCOBOTO MEHEKMEHTA
5. XapakrepucTruka CUCTEMbI HHPOPMAIIMOHHOTO oOecrieueHrst PUHAHCOBOTO MEHEHKMEHTA

6. DTamnbl npouecca pa3padoTKu GUHAHCOBOM CTPATErMU MPEAIPUATHS
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7. OcoOeHHOCTH OMEPaTUBHOTO TJIAHUPOBAHUS (PMHAHCOBOH JCATEIHHOCTH

8. XapakTepucTHKa 3TarnoB NOCTPOCHUsT (PUHAHCOBOTO KOHTPOJISI HA MPEANIPUATUN

9. Onpenenenus LeHbI KanuTajga KOMIaHUN

10. XapakTepucTrka Mpou3BOACTBEHHOIO JIEBEPUKA

11. Xapaktepuctuka 3¢ dexra GUHAHCOBOTO JEBEPUIKA

12.Tlonutuka ynpaBineHus: (UHAHCOBBIMU PUCKaMU. XapaKTepUCTUKA OCHOBHBIX pa3/eioB Ou3-
Hec-TIJIaHa PUCK-MEHEI)KMEHTA.

13.Tlonutuka ynpasineHus: PUHAHCOBBIMHU PHCKAMU

14. OcHoBHBIE METO/IbI, UCIIOJIB3YEMbIE CUCTEMON BHYTPEHHUX MEXaHU3MOB HeUTpanu3anuu (pu-
HAHCOBBIX PUCKOB.

15. Konnenus ydera haktopa pucka B GUHAHCOBOU JCSITSIBHOCTH NIpeANpusTHs. ba3zoBbie mo-
HATHSI KOHIIETIINY y4eTa aKkTopa prckKa.

16. Konnenius CTOMMOCTH JICHET BO BPEMEHHU.

17.Konuenmus ydera BnusHUs Gpakropa HHPIAIUN HA 3PPEKTUBHOCTD JACSITEIHHOCTH OpraHn3a-
LUH.

18.Meronnueckuit MHCTpYMEHTApHA TPOTHO3UPOBAHHUS TOJAOBOTO TEMITa MHGIIALUY U HUHICKCA
uHpIAIAN.

19. OueHka CTOMMOCTH OT/AEIBHBIX JIEMEHTOB COOCTBEHHOI'O M 3a€MHOT'0 KaruTasa

20. JluBuaeH1HAS TTOJIMTHUKA TIPETTPUATHS

21.OMuccroHHas MOJIUTHKA MPEATIPUATHS

22.TlonuTHKa IPUBJICUCHUS] 3a€MHBIX CPEICTB

23. YnpaBieHue KpeIuTaMu, IPUBJIEKAEMBIX MPEANPHUIATHEM B pa3IMYHbIX (hopMax.

24.Ynupasnerue GUHAHCOBBIM JIN3UHTOM

25.TlonuTHKa MpenpuaTUs B 06JacTi 000POTHOTO KanmuTaia

26.Bunbl crpareruu (GMHAHCUPOBAHUS TEKYIUX aKTHBOB

27.YupaBieHue IeHEKHbBIMU CPEACTBAMU M UX SKBUBAJICHTAMHU

28. Ananu3 u ynpaBlIeHHE TeOUTOPCKOM 3aJ0JIKEHHOCTHIO U TTPOU3BOJACTBEHHBIMH 3aIlacaMu

Ipumepwvl kenucoewvix 3a0anui

KeiicoBast cutyauus no teMme «/lojgrocpounoe ¢puHaucupoBanue ¥ nNpodjgeMa CTPYKTYPLI
Kanurajia»

OOBeKkTOM aHanmM3a SBISETCS KOMITAHMS IO MPOHU3BOJACTBY MopoxeHoro. OHa Oblia co3iaHa B
nepBbIe TOJ(bl MEPECTPONKHN U CHauaia Ijia TPaJUIMOHHBIM ITyTEM — HCIIOJIb30Bajla U3BECTHYIO €IIe B
COBETCKHE BpEMEHa DELENTYypy, MOCTEIIEHHO BHEApsIa MOMyJspHbIE Ha 3amaae copra. OmHAKO B TO-
ClIeHUE TO/bl KOMIAaHMsI Halllla CBOK PHIHOYHYIO HHIIY. OHA CTajla CHelHalu3UpOBaThCsl HA HU3KOKa-
JIOPUMHBIX COPTaX, COACPKAIMUX MHUHHUMYM >KHPOB M yrieBoaoB. Cripoc Ha MPOAYKIIMIO KOMITAHUU BbI-
COK, IPHU 3TOM cJIa00 AJIACTUYEH MO 1I€HE, HO OTHOCUTENIbHO YYBCTBHUTENEH K AMHAMUKE JI0XO/0B Hace-
nenusi. B 6mmkaiimue roapl pupMa MpOTHO3UPYET AalibHElIee yBennueHue crpoca. OUHAHCOBBIN 1H-
pexTop GUPMBI CUUTAET, YTO HAUIYUIIUNA CIIOCOO MPUBIIEYEHHS CPENICTB AJISl Pa3BUTHS — 3TO 3aUMCTBO-
BaHue. OTHAKO OH MMOHMMAET, YTO HATOJIKHETCS Ha CTOMKOE CONMPOTHUBIIEHHE COOCTBEHHUKA OM3HEeca, TakK
KaK OH XOPOIIIO MOMHHUT Ypoku nedonra 1998, korga ¢pupmMe npunuiock noramarh J0JIapoBhIe KpeIu-
ThI Ha HOBBIX YCJIOBUSX. B T€ roJipl €IMHCTBEHHOMY aKIIMOHEPY Mpunuiock mpoaath 40%cBoux akiuii.

[TonuTrka HEMIPUBIIEUEHHUS 3a€MHBIX CPE/ICTB UMEET CBOM TMOCIEACTBUS IS BaesbleB O13Heca.
Hanpumep, ecnu perradensHocTh akTuBOoB (ROA) mpeBbIliaeT CpeHEOTPacIeBOil YPOBEHb, TO PEHTA-
6enpHOCTH coOcTBenHOro kamutana (ROE), cronb BaXKHOTO ISl BIAACIBIEB IOKA3aTesst, OTCTACT OT
IpyTux moJo0HBIX (GupM. OUHAHCOBBINA TUPEKTOP HEOAHOKPATHO yKA3bIBAI HA ATO BiaJeNbIlaM (GUPMBI
1 mojickasbiBall myTH yBenuueHuss ROE,HO coOCTBeHHUKH OCTaBaIMCh HEMIPEKIOHHBIMH.

Jlyiss M3MeHeHUs: MHCHUSI COOCTBEHHHKOB OTHOCUTENBHO CTpATeTWU pa3BUTHs (UHAHCOBOU [esi-
TEIbHOCTU (PUPMBI (DUHAHCOBBIA TUPEKTOP PELINII aKIEHTHUPOBATh UX BHUMAHUE Ha CIEIYIOIIMX acIeK-
Tax:



1) ckonbKO cpeacTB hupMa MOXKET 3apaboTaTh B OyayIIEM IOy,

2) xak Oy/ieT BBITIAACTh OTYCTHOCTD, €CJIU BCE CPECTBA HA paciIupeHue OyayT

a) 3aMMCTBOBaHBI,

0) TOJTy4eHBI 33 CUET JTOTIOTHUTEIILHOW YMUCCHH.

B pacuerax oH MCXODUT M3 TOTO, YTO MPOAAKH MOTYT yBenuuuThcsa Ha 25%. Cipoc HACTOIBKO
BEJIHMK, YTO BO3MOXKHO M HEKOTOPOE IMOBBINICHUE IIeH Ha MPOAyKIN0. OUHAHCOBBIA TUPEKTOP CUUTAET,
YTO BaJIOBasi Map’ka MOXKET MPEBBICUTH TEKyIUi ypoBeHb Ha 21%.1Ipu sTom oH mymaeTt, 9yTo obopaydu-
Ba€MOCTh 3armacoB cocTaBUT 6,5.[lo MHeHHIO (PUHAHCOBOTO TUPEKTOPA, aAMHUHHUCTPATHBHBIC PACXOIbI
JOJKHBI 3HAUMTENBHO BO3PAcTH, TaK KakK Ioka 3apa0oTHasl IulaTa MEHEIKEPOB OCTAeTCsl Ha HU3ZKOM
YPOBHE U 3TO OOJBIIE MPOIOIKATHCS HE MOXKeT. OH CYUTAET, YTO B LIEJIOM YBEIHUYCHUE aJIMUHUCTPATHB-
HBIX ¥ KOMMEPYECKUX pacxofoB ymecTHO Ha 20%.3HaunTEIbHO JOJDKHBI BO3PACTH U BHEOOOPOTHBIC aK-
TuBbl. Ceifuac koMmaHus paboTaer pakTUUIECKH HA Mpeelie CBOCH MPOU3BOJICTBEHHON MOIITHOCTH U YBE-
JMYEHUE MTPOU3BOJICTBA O€3 paciiMpeHus IPOU3BOACTBEHHBIX JIMHUN HEBO3MOXXHO. Kpome Toro, neneco-
o0Opa3Ha ¥ HEKOTOpast MOJICpHU3AIIHS y)Ke NeHCTBYIOMUX TruHUH. KOHeuHOo, He BCe TOKHO OBITH clena-
HO B OnmoKkaifiiee Bpemsi, HO M0 pacyeTaM (PMHAHCOBOTO AUPEKTOPA, B CIAECAYIOLIEM TOAY Ha TH 1IeNU MO-
Tpebyercs 30 MITH. JieH. €.

[IpoBeneHHBIN aHANM3 TaKXe MOKa3al, YTO MPUILIA TOpa MEHATH MOJUTUKY MOTAlIeHUs Kpeau-
TOpPCKOH 3amomkeHHOCTH. Celfyac KOMITaHUs MO3BOJISIET ce0e J0Nr0 He OIJIauMBaTh CYETa, OJHAKO ATO
BBI3bIBACT pa3pa)keHUE MOCTABIIMKOB, KaKHE-TO BBHITOJHBIE MMOCTaBKU TepsaroTcs. Kpome Toro, mocras-
MKW CTaJM MPEIOCTABIATH AUCKOHTHI 32 OBICTPYIO OIUIATy M CIEAYeT TIATEbHO PacCMOTPETh Mpe-
UMYILECTBA TAKUX MPEATIOKEHUH.

Uro kacaeTcsi KpeAUTHON MOJMTUKH (PUPMBI, TO OHA B MPHUHIUIE ObLIa YJOBIETBOPUTEIHHON B
NpekHUX ycloBusax. OgHAKO yBeIMYEHHE MPOU3BOCTBA MOBJIEUET 32 CO0O0M POCT OTTPY3KH B KPyIHbBIE
CETEeBBIC PUTEUIIEPHI. DTO TOXKE JKEJIATENBHO YIECTh MPH IJIAHUPOBAHUY HA CIIEIYIOIIHA TO/I.

DUHAHCOBBIN TUPEKTOP CYUTAET, YTO KOAID(DHUIIMEHTHI TEKYIIEH U OBICTPON JTUKBUIHOCTH CIIECITY-
€T TOJIIEP)KUBATh HAa YPOBHE JIBYX M €IMHUIIBI COOTBETCTBEHHO, YTO SIBIISIETCS CPEHUM TI0 OTPACIH, KO-
JMYECTBO CBOOOJHBIX JACHEKHBIX CPEICTB MOXKET ObITh HECKOJBKO COKpalieHo. YTo kacaeTcsi BBIMIATHI
TUBUIICHIOB, TO 3/IECh BO3MOXEH CIENYIOMHA moaxo. Eciu Bianenpipl KOMITAHUN PUMYT pElIeHUE O
paciupeHuy Ou3Heca 3a cueT COOCTBEHHBIX CPEJICTB, TO TUBUICHIOB, BUANUMO, He Oyaer. Eciu xe cpen-
CTBa Ha pacUIMpeHue OyIyT MOTYYCHBI TPEUMYIIECTBEHHO 3a CYET 3aMMCTBOBAHMSI, TO JUBHUICHIBI LIEJIe-
CO000pa3HO BHIILIAYMBATH 110 OCTATOYHOMY IMPHUHIIMITY. BBIIUIATUTH TY YacTh MPHUOBLUIN, KOTOpasi OCTaHET-
Cs TIOCTIE PEUHBECTUPOBAHUS B OM3HEC.

B pesynbTaTe puHAHCOBBIN MEHEIKEP CTOUT mepel AByMs mpobiemamu. HecMoTpst Ha TBepAyIO
YBEPEHHOCTh B HEOOXOIMMOCTH 3aUMCTBOBAHWSI, OH YUUTHIBAET HETATUBHOE OTHOIIIEHUE K KPEeIUTaM OC-
HOBHOTO aKIIOHEpa U MIOHUMAET, YTO €€ MPEAI0KEeHUs He JOKHBI Ka3aTbCs CIUIIKOM 0OpeMeHEHHBIMU
JOJITAMH, YTO TAK)KE HY)KHO 3aJI0KUTh B pacueTsl. [Ipu 3TOM, (hMHAHCOBBIN TUPEKTOP HE 3HACT MOKa, Ka-
KOBO MOXET OBITh COOTHOILIEHUE MEXKY JOJITOCPOYHBIMU U KPATKOCPOUHBIMU 00s13aTENIbCTBAMHU.

Bomnpocsl.

1. Kak Oyzaer BBINISIIETh OTYET O (PMHAHCOBBIX pe3yibTaTax W OaJlaHC, €CIIM BJIAJICBIBI periaT He Tpu-
BJICKAaTh 3a€MHBIC CPE/ICTBA?

2. Kak n3meHuTCcss 000paunBaeMoCTh 1€OUTOPCKOM 3aJ0JPKEHHOCTH TIPU POCTE OTIPY3KH TOBapa
CETEeBBIM pHUTEIEpaM?

3. CKONBKO CPENICTB MOTPEOyeTCss KOMITAHUH B CJIEIYIONIEM IOy ?

4. Kakyroo BeJIMYMHY KPEAUTa a) JT0JITOCPOUHOTO 0) KPAaTKOCPOYHOT'O MOKET MPUBJICUb KOMITAHHSI
IIPU MPEANoNaraeMblx (PMHAHCOBBIM MEHEXKEPOM OIpaHUYECHUSIX 7

5. Kak Oyner BBITIISAAETh OTYET O (PMHAHCOBBIX PE3YylbTaTax, €CIIU MPEANOIOKUTh, YTO BCE HEI0-
CTAOIIUE CPEJACTBA MOJYYCHBI OT AMHCCHU oOnmuranuii ¢ 8%-m moxomoM? (1071 PEHHBECTHPOBAHHOMN
NPUOBLTH TIPEXKHSIS)

6. He nmoxyuures jiu, 4TO €ciii Ma)KOPUTAPHBIN aKIIMOHEP OTKAXKETCs] OT 3aMMCTBOBAHMSI, €r0 J10-
a1 akiui ynazget Hke 50%7? (iena akuuii cocrasisieT 69 neH.ex., 3a BBIYCTOM yCIyT OpokepoB — 63)

7. KakoBbl OynyT AMBHAEH/BI HA OJHY aKIMIO U IOXOJbl HA OJIHY aKIIHIO, e€ciu (PUHAaHCUPOBaHUE
OyzeT a) 3a CUeT SMUCCHH aKIUi, 0) 3a CUeT 3aMMCTBOBAHHMS
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8. ®UHAHCOBBII IUPEKTOP XOUET MPEITYCMOTPETh pa3IMYHbIC BApUAHTHI Pa3BUTHS COOBITHH U XO-
4eT MPOBECTU aHau3 clieHapueB (Ta0:1.5). [lepBbie 1Ba ClieHapHs MOATOTOBJICHBI OUEHb OMBITHBIMH pa-
OOTHHKaMH — MEHE/DKEPOM TI0 MpoAaKaM M MapKeTOJIOroM. TpeTuil CIieHapHid MpeaycMaTpHUBaeT, 4TO
yIpaBiIeHHuEe 00OPOTHBIM KAUTAIOM HE OyAeT cToib 3Q(GEKTUBHBIM, KaK B MEPBLIX BapHaHTax. |peTHii
CIIEeHapUi — caMblii ONTUMHUCTUYHBIN 110 TIpojaxam. Kak OyayT oTIn4yaThCs pe3yiabTaThl?

9. Yro siBisieTcst HanboJIee BaKHBIM IIPH MIPOTHO3UPOBAHUHU OYAYIIeH MOTPEOHOCTH B CPENICTBAX ?

10. Kak cuurtaere Bbpl - kakoil cmoco0 ¢uHaHCHpOBaHUS HamOolyiee MpuemieM isd (Gpupmbl?

Nudopmars aurst aganusa

Ta6muma 1 - OtnenpHble (MHAHCOBBIE TIOKA3ATENIN MPEAMPUITHS 32 TTPOLLITBIC TOIBI

[Toxazarenu 2015 2016 2017
Bripyuka 531000 576000 600000
Jleburopckast 3a1075KEHHOCTD 44592 51198 48000
Cpennuii nepuoa obopadymBaeMocTH AebutTopckon 3amon- | 30,2 32 28,8
KEHHOCTHU
Kpenuropckas 3a1075KEHHOCTD TTepe]] MOCTaBIIUKAMHU 34200 48000 57000
[Ipouas kpenuTopcKas 3a10JKEHHOCTb 14400 10800 18000
Tabnuua 2 —MmyniecTBo NpeanpusTis U €ro HCTOYHUKU
2017

JlenexHbIe CpeACTBA U KPATKOCPOUHbIE (PMHAHCOBHIE BIOYKEHUS 8000
Jleburopckast 3a1075KEHHOCTh 48000
3amacel 69000
[Ipoune Tekymme akTUBBI 10000
Teky1ue aKTUBbBI 135000
IlepBoHauabHAsi CTOMMOCTH BHEOOOPOTHBIX aKTHBOB 144000
Hakonnennas amopTtusanus 24000
BHeoOopoTHBIE aKTUBBI 120000
Bcero aktuBbI 255000
KpatkocpouHbie KpeTUThI 0
KpenuTopckas 3a10JK€HHOCTh IEpel MOCTABIIMKAMU 57000
[Ipouas kpenuTopcKas 3a0KCHHOCTh 18000
Tekymue o0s3aTeNbCTBA 75000
Oo6muranun 0
YcTaBHBINM KanuTan 120000
Hepacnpenenennas npuObUIb 60000
Bcero naccussl 255000
Ta6muma 3 —OTtueT 0 GUHAHCOBBIX PE3YNIbTaTaX MPEATPHUITHS

2017
Bripyuka oT nmpogaxu 600000
YnpaBiaeHueckre 1 KOMM. PacXobl 60000
AMopTHu3anms 3600
[Tpoune pacxombl 1200
[TpuOBLTL 10 BEIYETA MPOIEHTOB U HAJIOTOB 61200
[IponeHTs! 0
[TpuObLIBL 10 HATOTOOOIOKEHUS 61200
Hanoru 30600
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YucTeIil 10X0M0 30600
JluBuaCHIBI 15300
Hepacnpenenennas npuObUIb 15300

Tabnuna 4 - CpegHeoTpaciieBble MOKa3aTean

Texymii K03 PHUIHUEHT TUKBUIHOCTH 1,8
BbricTphiii K03PhUIIUEHT TUKBUAHOCTH 0,8
Koaddunuent 3anomxennocru, % 50
O060paurBaeMOCTh 3a11acoB 6,0
JlnmutenbHOCTh 000pOTa IEOUTOPCKON 3a10HKEHHOCTH 26,0
O60opaynBaeMOCTb aKTUBOB 2,1
Banosas mapxa, % 18
PenrabenpHOCTE aKTUBOB, %0 8,5
PeHntabenpHOCTh MpOaK Mo YUCTOU nMpuobLH, %0 3,9
PenTabensHOCTE COOCTBEHHOrO Kanurana, % 17

Tabmmma 5 —CrieHapuu pa3BUTHS

ToKasaTeis HI;-OFHO3HBIC ;Haqeﬂm n:;) CI_IeHapI/I}ZM
Bripyuka 690000 | 750000 | 750000 | 780000
JleH.cpeacTBa/BBIpyUKa OT IIPOTAKH 0,023 0,028 0,025 0,02
JlmuTenbHOCTh 000pOTa KPETUTOPCKOM 3aT0JDKEHHOCTH 38 36 39 38
Kpemuropckas 3a1075K€HHOCTD / BRIPYYKa OT TPOJIaKU 0,07 0,06 0,063 0,063
Beipyuka oT mpoaxu/3amnacel 6,3 6,5 6,3 6,1

KeiicoBasi cutyanus no reme «ynpapjeHue GUHAHCAMH KOPHOPanuii B KPATKOCPOYHOM
nepuoje: ynpasJjeHue 3anacamMu, 1e0UTOPCKOi 32101)KEHHOCTDIO,
ACHEKHBIMU NOTOKAMU NPEANPUATUA

OOBeKkTOM aHanmu3a SBJISETCS KOMIIAHUS 110 MPOU3BOJICTBY 3aBTPAKOB OBICTPOTO MPUTOTOBJICHHUS,
KOTOpasi BOHMKIIA Ha 3ape MepecTpoiiku. [lepBrie ro/bl OHA JOCTATOYHO TPYAHO 3aBOCBBIBaNA ceOe Me-
CTO Ha PBIHKE: CKa3bIBAIACh HHEPIIMOHHOCTH TPYIIIEI TOTpeOUTENeH, Ha KOTOPYIO OBUT paCCYMTaH TOBAp,
pOCCHIiCKIE TpaJUIIUK MCIIONIb30BaTh HATYpaJIbHBIC KPYIIbI 0€3 KaKuX-I100 J00aBOK, OTHOCHTEIHHO BbI-
COKasi CTOMMOCTh TOBapa. TeM He MeHee, TOCTETIEHHO MPOIYKIUsS GUPMBI JOoKa3aida BEICOKOE KadecTBo,
Haruia cBoero norpedutens. [Ipogaku pociu, BMECTH ¢ HUIMH YBEITHYMBAIHCH JOXOIBI H BCKOPE JOXObI
HA aKIUIO0 3HAYUTEIHFHO OOOTHAIM COOTBETCTBYIOIINE TTOKA3aTENH JPYTUX KOMIIAHHA TaKOTro pa3Mepa.

Ha Gmmxaiimme 3 rona MpOrHO3 pa3BUTUS KOMIAHWK ONTHMHUCTHYEH. B mpomutom romy coset
JUPEKTOPOB KOMIIAHWHU MPUHSAJ PELIEHNUE EPEUTH HA HOBYIO, BLICOKOMHTEHCUBHYIO TEXHOJIOTHIO IPOU3-
BOJICTBA. JTO BBI3BAHO HEOOXOIMMOCTHIO HapaIllMBaHUsI 00bEMOB MTPOU3BOJICTBA, @, TJIABHOE, CHIDKCHUS
cebecToMMOCTH MPOAYKIUUA. Ha MOMEHT MPHHSTHS PEIICHUS CTOMMOCTH CBIPhSl M MPSIMOTO TPyAa CO-
craBisuta 7 7% BBIPYYKH OT MPOAAX, UTO SIBIISICTCSI CPETHUM 1O oTpaciu. HoBbIe TEXHOIOTHUH MO3BOJIST
4yepes3 roji CHU3UTh 3TOT Mmokasatelb 10 45% @ nmepByro odepe/ib, 32 CUST CHIKCHHS M3JICPIKEK MPSIMOTO
Tpy/aa) U AOCTHYB BaoBOM Mapyku 52%,yro Oymet pexopaom otpaciu. OIHAKO OJUH roj OyaeT mepe-
XOIHBIM. B 3TOT mepuos 0Xumaercs, 9YTO0 CTOMMOCTh MaTEPUaOB M MPSIMOTO TpyAa OyAeT COCTAaBISTH
60% BBIpYYKH OT MPOJAXK, MIEPEMEHHBIC KOMMEpYECKHe pacxoabl - 3%, BasioBas Mapxka — 37%.1lepuox
TpaHcGopMaIiK MPOU3BOJICTBA MOTPEOYET yBENWYCHHs OOIICTIPOU3BOICTBEHHBIX PACXOJIOB, T.K. MPH-
JeTCsl MPUOCTHYTh K YCIIyraM CTOPOHHUX CICIHUAINCTOB, HAHATH HOBBIN nepconan. Oxumaercs, 4To aj-
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MUHHUCTPATUBHBIC U JIPYTHUE MOCTOSHHBIE PACXOJbI TOCTUTHYT 33 ThIC. AeH.eA. U 11 ThiC. neH. en. cooT-
BETCTBEHHO. AMOpTU3anus cocTaBuT 41,25Tkic. neH.en. DTOT roa Kommnanus Oyaer paboTaTh B CpeiHEM
Ha 57%cBoeii Oyaymieit Tpou3BOACTBEHHON MOIITHOCTH.

PyKoBOJICTBO KOMIIAHHH YBEPEHO B yCIIEXE MPOEKTa, OJJHAKO MHEHHSI PACXOISATCS 110 TOBOJY CITO-
coba ero ¢unancupoBanusi. C OQHOW CTOPOHBI, HA CETOJHAIIHUNA JI€Hb KOMIAHUS UMEET JOCTATOYHBIN
YPOBEHb COOCTBEHHOTO OOOPOTHOrO KaruTana, HEBBICOKUN YPOBEHb 3a/I0JDKEHHOCTH, HU3KUN OW3HEC-
PHUCK. DTO MO3BOJISIET MPE3UACHTY U OCHOBATEII0 KOMIAHUH CKIOHATHCS K (PMHAHCHUPOBAHHIO Yepe3 3a-
UMCTBOBaHME. ETO apryMeHTBI CBOISTCS K CIIEAYIOIIEMY:

1) mporHo3sI MPOAaX BCEraa CObIBAIUCH, OTKIIOHEHUs cocTaBsuik He 6omee 10%,

2) BeIpyYKa OT MPOJaXKH J0JDKHA BO3PACTATh IO KpaliHe# Mepe B Orkaiiime 3 rojga U 3To ooec-
MEeYUT TOCTYIJIEHUE CPEACTB AJs moramieHusi ponra. Hampumep, B cieAyromuid roa BeIpydka J0KHA
Bo3pactu Ha 10%,npaBna, 5% 0ynyT 4rcTo HHPISIIIHOHHBIM YBEITUYCHUEM.

3) buHaHCHUpPOBaHUE 3a CUET YMHUCCHH JOTOJHUTEIbHBIX aKIMi MPUBEAET K BO3HUKHOBEHUIO HO-
BBIX aKIIMOHEPOB, a MOKa aKIIMOHEPaMU SIBIISIOTCS JIUIIb WICHBI CEMbU H JIPY3bS.

Opnako (pUHAHCOBBIA AUPEKTOP KOMIAHUHU MPUACPKHUBAECTCS Apyroro MHeHUs. OH CUUTAET, YTO
BBICOKHE MPOIICHTHBIE PACXOIBI JIATYT TSOKEIBIM OpeMeHeM Ha kKommnaHuio. [1o ero pacdyeram, B mepexo-
HBI ToJl KOMIaHusi OyJeT HecrnocoOHa Moramath 00s3aTeNbCTBA, KOTOPHIE B Cllydyae 3alMMCTBOBAHUS
Bo3pactyT 10 15,41sic. nen.eq. Kpome Toro, GMHAHCOBBINA TUPEKTOP HATIOMUHAET BIAIEIbILy KOMITAHUN
u 00 yrpoze 6aHkpoTcTBa. OH rOBOPUT, UTO MaJjleHlINe 3aJepKKHU IIaTekeldl TpUBOIAT K BOSHUKHOBE-
HUIO CITyXOB O MAacIITaOHOCTH (PMHAHCOBBIX 3aTPYAHCHH, MPUOCTAHOBICHUIO BBITOIHBIX YCIIOBUH 3aKy-
MOK CHIPbsI, YBEIMYEHHIO 3aTpaT. B kpaiineM ciydae, ecnu OyAeT IPUHSITO pEIICHUE O B3STHH KpeauTa,
OH TIpeJyIaraeT YBEJIMYUTh CPOKH €ro MOTAIleHHs, YTOObl CHU3HTH TOJOBYIO Harpy3ky. OmHako co0-
CTBEHHHUK HEIPEKJIOHEH: OH HallOMUHAeT (PMHAHCOBOMY IHUPEKTOPY, UYTO YBEIMUYEHHUE CPOKOB BBIMJIATHI
MOBBICUT 3()PEKTUBHYIO MPOILEHTHYIO CTAaBKY M, KPOME TOrO, OH XO4YeT MOCKOpee BBIMIATUTH IoiT. B
NpUHLINIE (PUHAHCOBBIN TUPEKTOP MOYTH YBEPEH, YTO MOTAlICHUE J0Jra OyJeT OCYIIECTBISATHCS 3a CUET
MOCTYIUICHUSI CPEJICTB OT OIEepalfii, 0JJHAKO JOMYCKAaeT, YTO MOXKET BO3HHKHYTh HEOOXOJIUMOCTh IPO-
KU KaKoW-JIM0O 4acTH aKTHBOB ISl MOKPHITUA 10aroB. OH MpeaynpexaaeT Xo3auHa, yTo Oyner kaTe-
TOPUYECKH TPOTHB TaKUX MPOJAAX, TaK KaK y HUX HET <«HEHYKHBIX aKTUBOB». OJIHAKO COOCTBEHHUK
HAallOMHMHAET €My, YTO, M0 O0IIeMy NpU3HAHHIO, OJUTHKA YIpaBiIeHUS O0OOPOTHBIM KAaUTAJIOM y HHUX
U3ITUIIHE KOHCEPBATUBHA U «TUITHHE» aKTUBBI, BO3MOKHO, BCE-TAKH €CTh.

Hecmotps Ha cBOIO TBEpAyIO MO3ULMIO, XO35IMH OU3HECA B IyILIE TSXKEJO MEPEKUBAET, UTO y HETO
HET B3aUMOIIOHUMAHUS C OJIHUM U3 CBOMX IICHHBIX U CTAPBIX PaOOTHUKOB IO CTOJb BAXKHOMY BOMPOCY.
OH onsTh U ONATH BO3BPAILACTCS K apryMeHTaM (pUHAHCOBOTO nupekTopa. OH elle pa3 MbITaeTcs BbISIC-
HUTH HEKOTOPHIE BOTIPOCHI.

1. OH npocuT NOArOTOBUTH NMPOTHO3 ACHEKHBIX MOCTYIUIEHUH U BBIIUIAT HA IEPEXOIHBIN ro/1 Mpu
YCJIOBHUH, 4TO OyneT B3T Kpeaut (mpomaxu Bo3pactyT Ha 1090).

Tabmuna 1 OtueT 0 pUHAHCOBBIX pe3ynbTaTax

N n+1 (n+1)6e3 yBemmueHus
POAAK
Bripyuka 280500
CebecTonMOCTb 224400
Banosas npu6OsuIb 56100
AIIMUHHCTpaTUBHBIE W KOMM. pac- | 14025
XOJTBI
AMopTHu3anms 9350
Jp. 1OCTOSTHHBIE PACXO/IbI 4675
EBIT 28050
[TporieHTsI 4400
EBT 23650
Hanoru 9460
YuUCTBIA JOXO0 14190
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2. OH X04er 3HaTh: eciu npojaxu 0yayT Ha 10% MeHbIlle MPOrHO3UPYEMBIX, CMOXKET JIU KOMIIa-
HUS [IOTAaCUTh JOJITH?

3. CoOCTBEHHUK CUMUTAET HEOOXOIUMBIM PACCUUTATH TOYKY O€3yOBITOYHOCTH ISl TIOKA3aTelNs
EBT u ypoBeHb onepaniuoHHoro poryara. OH NpUBBIK, YTO 3TU IMOKA3aTEIN BRIPAXKAIOTCS KK MPOLIEHT OT
npoaax. (B rogy n 6e3yosirounsiec no EBT nponaxu cocrapisiin 256850t1kic. 1eH.€/1, YTO COCTABIISIIO
91%npoaask, OneparMOHHBIN JIEBEPHUIK PABHSICS 2).

4. TlocMOoTpeB Ha JaHHBIC, KOTOPBIE MOIYYWIHCH MOCIE OTBETOB Ha Bompochl 1-3, [Ipe3uaeHt
KOMITaHUM CIPOCHII: KaKo ke 00beM IMpojak reHepupyeT HaM JICHEKHBIN IMOTOK, IOCTATOUHbIH AJIS BbI-
IUTIAThI MTPOIICHTOB U «reiia» noira? (Eciau KoMIaHUs BO3BMET KPEIUT, TO KTEJIO» J0JIra COCTABUT B TOLY
(n+1) 20900rkic. neH.ex).

5. Kakue momymienus: ucrnonb3yrores npu pacuere Th (Bonpockr 3-4)? Kakyro JONOITHUTETBHYIO
nH(}OpMaIHIO XOPOIIO ObI UMETH ?

6. byner nu yBenmueHue MpoJax COMPOBOXKIATHCS YBEIMYCHHEM JCHEKHBIX TOTOKOB JUISI BbI-
maThl qoira? B Kakux ciiydasix 3TOTro He TMOCHIeyeT?

7. MotuBamus (UHAHCOBOTO MEHEPKepa HE JlaeT IOKOS COOCTBEHHHMKY WM OH pa3pabarhiBacT
«TIeCCHUMHUCTUYECKHE CIIeHapuu». B nx ocHOBe - cienyromue Hu@pbl: TEIO JOJIr0 COCTAaBIAET B ToAy N u
(n+1) — 20 900mporierTsl — 15 4001 13200cO00TBETCTBEHHO.

Tabmuma 2. Cuenapuu

n/ (n + 1) OCHOBHOI Ileccumu- Ileccumu- Ileccumu-
ctuueckui Nol ctuueckui No2 ctuueckuii Noe3
Ipupoct BhIpyHKy 0.1/0.5 0.05/0,05 0.05/0,02 0,02/0,00
OT NIPOAAKHU
Banosas Mapka 0,37/0,52 0.36/0,49 0.35/0,47 0,34/0,44
Obwenpoussox- 44000/46200| 46200/48400 48400/52800 50600/55000
CTBCHHBIC paCXOI[I)I

Kaxkue BeIBOIBI OH JeitacT?

Ilpumepovt mecmoegoix 3a0anui

1. OzHa 3 OCHOBHBIX LIEJIEN TP YIPABIEHUU CTPYKTYpPOH KaluTaja 3aKkjIo4yacTcs B.

. MaKCHUMH3AIMY BEJIMYHHBI 3a€MHOTO KaIlUTAalIa,

. MUHHMH3ALWH 3aTPaT, CBI3aHHBIX C IPUBJICUCHHEM KaIUTAaNa;

. MOBBIICHUH dPPEKTUBHOCTH HCTIOIB30BaHUSI BHEOOOPOTHBIX aKTUBOB,
. MUHUM#3aUU Y dexra GUHAHCOBOTO JIEBEPUIKA,

. BEPHOT'O OTBETA HET,

2. Ha mpennpusiTin, TpOU3BOIAIIEM DJICKTPOIHEPTHIO CKOpee BCero OyneT MPHMEHEH Cieaylo-
MUK METOJ y4yeTa 3aTpar U (OPMHUPOBAHUS CEOECTOMMOCTH:

. nornepeaeabHbIN;

. HOPMAaTHUBHBIN;

. M03aKa3HEbIH,

. MOIMPOIECCHBIN;

. BEPHOTO OTBETA HET,

3. llena ucroynmka «HepacrpeaeneHnas npuosis» npu pacuere WACC akimonepHoro oOie-
CTBa MPUPABHUBACTCA K CTOUMOCTHU.

. YCTaBHOTO KaluTaIa;

. KPEIUTOPCKOM 3a0JKEHHOCTH Tepe/T TOCTABIIMKAMHU U TTOAPSTYNKAMH,
. 3aJI0JDKEHHOCTH TIepe]] IIEPCOHATIOM;

. 3a€MHOTI0 KamuTalia B BUAEC OOJIUTallHii;
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® BECPHOI'O OTBETA HET,

4. Tlokazarenb Map>KHHAIBHOTO JT0X0/1a:

. HUKOT'J]a HE MOKET OBITh OTPHULATEILHBIM,;

d HAXOJAUTCS B 0OpPATHOM 3aBUCUMOCTH OT JIOJM IMOCTOSTHHBIX 3aTPaT B HX OOIIEH CTPYKTYpE;

hd HC MOXET HCIIOJIb30BATLCS B HpI/IHSITI/II/I peH_IGHI/Iﬁ OTHOCUTCIBHO aCCOpTI/IMeHTa peaﬂmy-
€MOU MPOAYKLHNH;

. MIPEACTABISIET COOOM CYMMY BBIPYYKH U IMTOCTOSTHHBIX 3aTparT;

. BEPHOT'O OTBETA HET;

5. Hampasnienue neiictBust GPMHAHCOBOTO phlUara 3aJaeTcsi ero:

. HaJIOTOBBIM KOPPEKTOPOM;

. MJIeYOM;

. muddepeHmanom;

J Pa3HOCTBI0 MEXIy pPEHTAOCIbHOCTHIO AKTHBOB (PKOHOMHUECKOW PEHTA0CIbHOCTHIO) U
MPOIIEHTHOW CTaBKOM MO 00s3aTEeILCTBAM;

. BEPHOT'O OTBETA HET;

6. Ecniu pu n3menennu 1eH Ha 5% o0bvem nponax usmensiercs Ha 10%, koagurment snactuy-
HOCTH CITpOca 110 1eHe 0yaeT (o MoIyJIio):

. oompire O;

. ooibie 1;

. mensIe O;

. MeHsbIie 1;

. HaxoauThes B mpenenax ot 0 mo 1;
. BEPHOI'O OTBETA HET.

7. Bribepute BepHOE YTBEP)KICHHE:

. YEeM BBIIIIE JTOJISI TOCTOSIHHBIX 3aTpaT, TeM OOJIbIlIe YPOBEHb OMEPAIMOHHOTO phlvara,

. YeM BBIIIIE MAPKUHAIBHBIN JT0X0/I, TEM OOJIbIIIE YPOBEHb ONIEPAIIMOHHOTO phIUara,

. YeM HIKE PEHTAOCIbHOCTh aKTHBOB (IKOHOMHYECKAs PEHTA0EIbHOCTh), TEM HUXKE Chiia
BO3/ICHCTBUS (PMHAHCOBOTO phIUara;

. HOMEHKJIATypHas MO3UIIMS, XapaKTEPHUIYIOIIASICS TOJIOKUTEIbHBIM MAPKUHAIBHBIM J10XO-
JIOM, MOKET OBITh PEKOMEHIOBaHa K IMTPOU3BOJICTBY / TIpOIakaM, J1aXke eClIi OHa yOBITOYHa;

. BCE€ BBIIICITPUBEACHHBIC YTBEPKIACHUS JIOKHBI,

8. OtpunarensHoe 3HadeHue dpdexra GUHAHCOBOTO phlUara 03HavaeT 4To:

. peHTabenbHOCTh PaOOTHI MPEANPHUATUS MEHBIIIE YeM 3aTpaThl HA 00CTY)KUBAaHUE 3a€MHOTO
KaIluTana;

. MPUPOCT BETUUYMHA 3a€MHOT0 KaluTalla COKPAaTUT MPUOBLIb MPEANpUsITHUS;

. COKpaIlleHNE BEIMYMHBI COOCTBEHHOTO KaluTajla COKpPATUT MPUObLIbL PEANPUSATHUS,

. BEJIMYMHA HAJIOTOB Ha MPUOBLIbL MPEBHIIIAET PEeHTA0eIbHOCTh PAOOTHI MPEANPUATHS,

. BEPHOI'O OTBETA HET;

9. [Ipu pacueTe cpenHEB3BEIICHHOW CTOMMOCTH KarUTalla, ONpeelisis IIeHY 3aJJ0JDKEeHHOCTH TI0 KYITOHHBIM
oOyUranuam;

. HAJIOT'OBBIM KOPPEKTOP MCIOJIb3YETCs, TaK KaK MPOLEHTHI 0 OOJUIralusM OTHOCATCS Ha MPHOBLIb
JI0 HAJIOTOOOJIOKEHUS,

. HAJIOTOBBIM KOPPEKTOP HE HWCIONB3yeTCs, TaK KaK MPOICHTH MO OOJUTamusM OTHOCATCS Ha
MPHUOBLTE 10 HAJIOTOOOI0KEHUS;

. HAJIOI'OBBIM KOPPEKTOP MCIIOJIb3YETCS B HEKOTOPBIX CIIy4YasX B 3aBUCHMOCTH OT LIeJIeH aHaIn3a,;
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. HEOOXOIUMO COOTHECTH BEJNHWYHMHY YIUIAUMBAEMOTO KYMOHHOTO [0XO0Ja K OOIled BenuunHe
3a10JDKEHHOCTH, C(DOPMUPOBAHHON TaHHBIM (DUHAHCOBBIM HHCTPYMEHTOM;
. BEpPHOT'O OTBETA HET;

10. Camxenne WACC npeanpustus, Py MPOYUX PABHBIX YCIOBHIX:

® CBUACTCIILCTBYCT O TOM, YTO pa3sHHUIA MCKIY pCHTa6eJ'IBHOCTBIO AKTUBOB W TIPOLICHTAMHU IIO
00s13aTeNLCTBAM YBCIIMYMBACTCH,

® CBUACTCIILCTBYCT O TOM, YTO pa3sHHUIA MCKIY pCHTa6eJ'IBHOCTBIO AKTUBOB W TIPOLICHTAMHU IIO
00s13aTeNLCTBAM YMCHBIIACTCS,

° ABJIACTCA MOJIOKXHUTCIbHBIM N3MCHCHHUEM B pa60Te IpeanpusaTHs,

° ABIACTCA OTPHUIATCIIBHBIM U3MCHCHUEM B pa60Te NPEaANPUATHA,

° BEPHOI'0 OTBETA HET,

11. [Ipunumas pemieHHEe OTHOCUTEIHHO AaCCOPTUMEHTA MPOAYKIIMM, OCHOBBIBASICh Ha METOJE
MapkoH, B KaUeCTBE XapaKTEPUCTUK aCCOPTUMEHTHBIX MMO3ULIUN PacCMaTpPUBAIOTC:

. JIOJISI TIO3HITMH B BBIPYUKE;

. Map>KHHAIBHOCTD TTO3HIINH;

. BEJTMYMHA TPUOBUIH 10 HAJIOTOOOJIOKEHHUS Ha aCCOPTUMEHTHYIO TIO3UITHIO;
. 000pauMBaEMOCTh 3aI1acoB IO TAHHOW aCCOPTUMEHTHOM MO3HIINH;

. BEPHOT'O OTBETA HET,

12. Pemenue o IpeaAOCTaBICHUH OTCPOYKHU IIATCKAa OLCHUBACTCA IMYTEM COIIOCTABJICHUS BO3HU-
Karouiux mn3-3a ,Z[G6HTOpCKOfI 3a10JDKCHHOCTH JOIOJHUTECIIBHBIX S9KOHOMHAYCCKUX 3aTpar U

. PUPOCTA BEJTMYMUHBI 32€MHOT'0 KaluTajia;

. PUPOCTa BHEOOOPOTHBIX aKTHBOB,;

. MPUPOCTA MIPOUYMX JOXOJIOB MPEANPUATHUS;

. YBEJIMYEHUS CPETHEB3BEIICHHON CTOMMOCTH KaluTaa;
. BEPHOI'0 OTBETA HET;

13. Tpenenbupix (MapKUHAIBHBIC) H3ACPKKU MPEANPHITHS C POCTOM OOBEMOB BBINMyCKa MPO-
TYKITAH:

® CHavajia YBCJIMYUBAIOTCs, 3aTEM YMEHBIIAKOTCH,

® HE U3MCHIIOTCH,

® CHavajla YMCHbINAKTCA, IIOTOM YBCIMYUBAKOTCH,

® W3MEHSIOTCS BHE 3aBHCUMOCTH OT 00BEMOB BBIITYCKa,
® BECPHOI'O OTBETA HET,

14.TInaTexxHbIi KaleHAaph MPEACTaBIAET COO0H OIMH U3 MHCTPYMEHTOB YIIPABICHHUS:

. OIIEpallMOHHBIM JIEBEPUIKEM NPEIIPUATHS;
. JICHEXHBIMH [IOTOKaMU IPEIIIPUATHUS;

. (MHAHCOBBIMU pe3yabTaTaMU MPEANIPHUITHS,
. 00beMaMu MPOJIAXK MPEAIPUATHS;

. LIEHAMH pean3alny;

. aCCOPTUMEHTOM pEeANN3yEeMOM MPOLYKIUY,;

. BEPHOI'O OTBETA HET;

15. B kauecTBe pacxo/i0B, CBA3aHHBIX C O0JIaJaHUEM JICHESKHBIMU CPEJACTBAMH, B MOJIENISIX OTIPe-
JIEJICHUs] ONITUMAJIBHOTO OCTATKA JECHEKHBIX CPEICTB, UMEIOTCS BBUAY:

. pacxonsl Ha KoHBepcuto fener B KOB u o6paTHo;
. TOJIbKO pacxo/ibl Ha KoHBepculo jieHer B KOB;
. TOJIbKO pacxobl Ha KoHBepcuto KOB B nenbry;
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] pacxojibl B BU/IE TPOLIEHTHON CTAaBKH M0 0053aTeILCTBAM MPEITPUSATHUS;
. yITyIIeHHAs! BBITOJa B BUJE aIbTePHATUBHOMN 0€3pUCKOBOM TOXOMIHOCTH;
. BEPHOT'O OTBETA HET;

16. B Mozenu moJTHOTO pacIpeieNieHus 3aTpaT KOCBEHHBIE 3aTPaThl paclpeIeisiFoTcs Ha ce0ecTo-
UMOCThb €IUHUIBI HpO,Z[yKL[I/II/I:

. IPSIMO MPOTTOPITMOHAEHO 0a3e pacrpeeeHus,

. 00paTHO MPOMOPIMOHATILHO 0a3e pacnpeeIeHH S,

. IPSIMO MIPOTMTOPITMOHAEHO MapKHHATHLHOMY JOXOY;

. 00paTHO MPONOPIHOHATFHO MapKHHATBHOMY JOXOY;
. BEPHOT'O OTBETA HET,

17. BriOupas MO3HIMH 3a11acoB U3 X OOIIEH HOMEHKIIATYpPhl, KOTOPBIE 1eJIeCO00pa3HO ONTUMH-
3UPOBATh, UCIIOJIB3Yyd MOACIIb YI/I.HCOHa, Cy6’b€KT aHaJIn3a OCHOBBIBACTCA HaA CICAYIOMIUX KpHTepI/I}IX:

. JI0JISI HOMEHKJIATYPHBIX TTO3UIIUHA B OOIIEH CTOMMOCTH 3aI1acoB;

. JIOJISI TIO3MITHH B 00IIIeM HOMEHKJIATYPHOM TIEpEYHE 3aIacoB,;

. PeryJsipHOCTH M MPOTHO3UPYEMOCTh MOTPEOICHUS TTO3UIIUN 3aI1acoB,
. BEJIMYMHA 3aTpaT, CBA3aHHBIX C XpaHEHHWEM €IMHUIIbI 3ar1aca,;

. BEJTMYMHA HAKJIQJHBIX PACXO0OB Ha CIMHUITY 3aI1aca;

. BEPHOT'O OTBETA HET;

18. HanbGonee OIU3KHUM MO CYTH 3apyOeKHBIM METOOM ydeTa 3aTpaT K pOCCHHCKOMY HOPMAaTHB-
HOMY SIBJISICTCS.

. MPOCTON AUPEKT-KOCTHUHT;

. CTaHJAPT-KOCTHHT;

. (G YHKIIMOHATLHO-CTOMMOCTHOM aHaIIN3,
. ABC —xocTuHr;

. cucrema JIT;

. BEPHOT'O OTBETA HET,

19. JIumut 1eOUTOPCKOM 3a0KEHHOCTH XapaKTepU3yeT BETMUUHY, KOTOpas:

. IIOKa3bIBAa€T TaKOW 00beM JE€OUTOPCKOM 3aJ0JDKEHHOCTH, IIPU KOTOPOM HPEANPUATHIO He
HOTPeOyIOTCS JOTIOTHUTENBHBIX HCTOYHUKOB (DHHAHCHPOBAHNS,

. paccuuThIBaeTCsl KaK CymMMa JOCTYHHBIX IJsl OpTraHH3aldd HMCTOYHUKOB (DHHAHCHUPOBAHHUS
00OPOTHBIX aKTHBOB 32 BBIYETOM POrHO3UpyeMoii BenmunHbl 3amacos (¢ HIC), nenexnbix cpencts, KOB;

. MOKAa3bIBaeT TaKoH 00BbeM AEOMTOPCKOW 3al0JDKEHHOCTH, NMPH KOTOPOM 3PQEeKT (UHAHCOBOTO
ppluara CTpeMHUTCS K MaKCUMAJIbHOMY 3Ha4Y€HUIO;

. paccYMThIBaeTCI KaK pasHHWIA MeXTy (GaKTHIeCKOW W KPUTHYECKOH  JeOMTOPCKOM
3a/I0JDKEHHOCTBIO (C yueToM 0e3BO3BPATHBIX JI0JITOB, CKOPPEKTHPOBAHHBIX Ha BEPOSITHOCTH BO3BPATA);

. BEPHOI'0 OTBETA HET;

20. Vcnonb3yst METOT HAUUCIICHUH, TIPEANPHUATHE TPU3HACT TPOJAXKH JOXOJaMU (BBIPYUYKOM):

. B MOMEHT 3aKIIIOYCHHS KOHTPAKTa ¥ BHICTABJICHHUS CUETa HA OIUIATY;

. B MOMEHT (h)aKTHIECKOTO TIOJTYICHHS JCHET,

. 0 MCTEYEHNH CPOKa MCKOBOM JaBHOCTH TI0 HETIOTAIIEHHOMY 0053aTeIbCTRY;,
. B MOMEHT OTIPABKU KOHTPAreHTy oepTs;

. BEPHOT'O OTBETA HET;

21. I[J'IH OLICHKH CTaOUIBLHOCTU ACHEKHOI'O IIOTOKA BO BPEMCHHM MOKHO MCIIOJIB30BATh MOKA3ATCIIN:

® O60pa‘lI/IBaeMOCTI/I AKTUBOB,
® O60pa‘lI/IBaeMOCTI/I I[e6PITOpCKOfI 3a10JI>)KEHHOCTH,
® JJIATCIIBHOCTH OIICPALIMOHHOIO IUKIIA,

17



® CPCOAHCKBAAPATHUICCKOC OTKIIOHCHUC U K03(1)(1)I/II_II/ICHT Bapyanuyy JCHCKHOTO IMOTOKA,
® KOS(i)(I)I/ILII/ICHT KOppCIaiun MCEKAY IMIPUTOKOM JACHCKHBIX CPCACTB U 00BEMOM IpoaaXx,
® BEPHOI'0O OTBETA HET,

22.B MOAOCIN yI/IJ'ICOHa, OIITHMAJILHBIM SIBIIICTCS TaKOM 3aKa3 IpU KOTOPOM:

. BEJIMYMHA HAKJIAHBIX PACXOJ0B CTPEMHUTCS K MUHIMYMY;,

. BEJIMYMHA PACXO/IOB Ha XpaHEHHE CTPEMHUTCS K MUHIMYMY;

. 000pavNBaeMOCTh 3a1aCOB CTPEMHUTCS K MAaKCHMYMY,

. nepro obpalieHus 3anacoB 0 UTOraM MPUMEHEHNS MOJIENH YBETNINBACTCS,
. BEPHOT'O OTBETA HET;

23.Cpeau nonyIieHni B MOJCIH pacyeTa TOYKH 0€3yOBITOYHOCTH MOYKHO BBIICIINTh:

. 00BEM BBITyCKa paBEH 00bEMY MPOJIAXK;

J 00BeM mpoJiax 0oJbilie 00BEMOB BEITYCKA,

. CTOMMOCTP KaIlUTaIa MPEIIPUSTUS OCTACTCS HEU3MEHHOM;

. 3aTpaThl Ha KPEAUTHBIN aHAIHU3 MOTCHIUAIBHBIX JeOUTOPOB IPUHUMAIOTCS PABHBIMU HYITIO;
. BEPHOT'O OTBETA HET;

24.B pamkax mozenu baymois qeHexHbIe CpeACcTBa JOKHBI ObITh KOHBepTHpOBaHbl B KOB 1 06partHo:

. yepes 1 000poT JeOUTOPCKOHM 3aJ0JDKEHHOCTH MNPH JOCTHKECHHM (DAaKTHUSCKOro OCTaTKa
JICHEeXHBIX CPEJICTB MUHUMAaJIHHOTO 3HAYCHUS;

. cpazy mo (akTy IOCTMKECHHS (PaKTUYECKOTO OCTAaTKa JICHEXKHBIX CPEACTB MHHHMAaIbHOTO
3HAUYCHUS,

. 3apanee, 10 JOCTHKEHHUS (PAKTUIECKOTO OCTATKA JICHEKHBIX CPEJICTB MUHIUMAJIHHOTO 3HAYCHUS;

. B Mozien bayMoJist 0CTaToK IEHEKHBIX CPEICTB HE ONTHMH3HUPYETCS,

. BEPHOTO OTBETA HET;

25. 3amemienue 000paunBacMOCTH OOOPOTHBIX AKTHBOB IIPUM MPOYMX IOCTOSHHBIX ITOKA3aTeIIsAX
MPEIPUATHS TIPUBEICT K:

. pocTy akTHBa OayaHca,

. COKPAIIICHHUIO aKTHBOB 0aJlaHca;
. YMCHBIIICHUIO BATIOTHI OaaHca,
. COKPAIICHHIO MMaCCUBOB OaslaHCa,
. BEPHOT'0 OTBETA HET;

26. Ilpu yBennueHNH BHIPYUYKH U TPUOBUTH 10 HAIOTOOOI0KEHHS:

¢ IIOJIOKUTEIIbHEIN ,Z[eHe)KHBIﬁ IMOTOK TAKKE€ HEU30EKHO YBCIIMYUTCA,

¢ IIOJIOKUTEIIbHEIN ,Z[eHe)KHBIﬁ IMOTOK HEU30EKHO YMCHBIIINTCA,

¢ IIOJIOKUTEIIbHEIN ,Z[eHe)KHBIﬁ IMOTOK MOXKET KAaK YBCIIMYUTHCS, TaK U YMCHBIIIUTHCA,
¢ BCJIIMYMHA HAJIoTra Ha HpI/I6I:>IJ'IB K YILUIATC TaKXKE OOJLKHA BO3PACTH,

® BEPHOI'0O OTBETA HET,

27.0OnepalOHHBINA PUCK MPEIIPUITHSA 3aBUCUT OT:

. CTPYKTYPBI 3aTpaT;

. CTPYKTYpBI KaluTania,

. COOTHOIIICHHS COOCTBEHHBIX U MPUBJICYCHHBIX HCTOYHUKOB (PHHAHCUPOBAHHS,
. MUHAMHAKH 000padMBAEMOCTH ICONTOPCKOH 3a0IKEHHOCTH;

. BEPHOTO OTBETA HET;

28. pranIeHI/IC 060p0THI:>IM KanuTaJIoM U YIIPaBJICHUC O60p0THBIMI/I aKTUBAMU.

. MpenoiaraeT MCIOIb30BAHNE OJHUX M TEX )K€ MHCTPYMEHTOB, TaK KaK YHCIEHHO OOOPOTHBIC
aKTHBBI paBHBI 000POTHOMY KaIuTaly;
. MpenoiaraeT WCIOJIb30BaHUE OIHUX M TeX € HHCTPYMEHTOB, XOTS YHCIEHHO OOOpOTHBIC

aKTHBBI HE PaBHBI 0OOPOTHOMY KarHTaly,
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nmpeanojaracT UCroJb30BaHUC PA3JINYHBIX UHCTPYMCHTOB, TdK KaK YUCJICHHO O60pOTHBIe AKTUBBI

HE paBHBI 00OPOTHOMY KanuTaiy,

mpeaAnojaracT UCIOJb30BaAHUC PA3JINYHBIX UHCTPYMCHTOB, XOTA YUCJICHHO 060pOTHBIe AKTHUBBI HC

paBHBI 0OOPOTHOMY KamuTany,

BEPHOI'0O OTBETA HET,

29. INoramienne 1eOUTOPCKON 3a0/KEHHOCTH IPEACTABIIsCT COO0H MPUTOKH I10:

ONEPALMOHHON 1EeATETbHOCTH;

WHBECTHIIMOHHOM JESITEIILHOCTH;

(hMHAHCOBOH NIEATEIEHOCTHY,

B 3aBUCHMOCTH OT TOT'0, Ybs 3a0/DKEHHOCTD U 110 KAKUM 0043aTelIbCTBAM FaCUTCH,
BEPHOT'0 OTBETA HET;

30. [TocTpoeHue MIATSIKHOTO KaJIeHAapsl HEBO3MOXKHO 0€3:

paHXUPOBAHUS EOUTOPOB TI0 CTEIICHH HAICKHOCTH;
paHKUPOBAHUS IIATESIKEH MO CTETICHH CPOYHOCTH;
OTIpeICTICHUS TaT COBEPIICHUS OTACIBHBIX TIaTeKEH;
y4eTa CTaBKU JUCKOHTHPOBAHUS,

BEpPHOTO OTBETA HET.

31. IIpu pacuere WACC a1 OLIeHKH CTOMMOCTH KamuTana, ChOPMUPOBAHHOTO KPEIUTOPCKOM 3a10TKEH-
HOCTBIO TIepe]] TOCYJapCTBOM IO HAIOTaM U cOOpaM HCIOIb3YeTCS:

CTaBKa 1o 00s3aTeNbCTBaM, C(HOPMUPOBAHHBIM KPEJIUTHBIMH JIOTOBOPAMU,
MIPUHUMAETCS paBHOW CTaBKE, COOTBETCTBYIOIIEH CTOMMOCTH COOCTBEHHOTO KalNTala;
UCUHCIIIETCS KaK 3aKOHHAs HeyCcTolKa (MCXOIst U3 CTaBKK pe(hHHAHCUPOBAHHS);
UCUUCIISIETCS UCXO/ISl U3 CUITBI BO3ICHCTBHS (PUHAHCOBOTO PhIYara,

BEPHOT'O OTBETA HET;

32.CoOCTBEHHBIN KalUTAI IPEATPUITHS SIBISETCS JJISI HETO!

O€ECIUIATHBIM,

IUTATHBIM, €CJTH B HEM MPe00JIaiacT Hepacpeae/ieHHas PHUObLI;
IUTATHBIM BHE 3aBUCUMOCTH OT €T0 CTPYKTYPHI;

IUTATHBIM, €CJTH PeUb HJIET O MyOJIMYHOM aKIIHOHEPHOM OOIIECTBE;
BEPHOTO OTBETA HET;

33. Cuita Bo3zeiicTBuUsA (UHAHCOBOTO phiyara ¢hupMbl paBHa 3,06,5To 3HAYHUT YTO:

3,06%;

1%;

pocT 3aeMHOro Kamutana Ha 1% BBI3BIBAET POCT PEHTAOETHHOCTH COOCTBEHHOTO KamuTaaa Ha
poct 3aeMHoro kanurtaia Ha 3,06% BBI3bIBACT POCT PEHTAOCIBLHOCTH COOCTBCHHOI'O KaluTalla Ha

COKpalleHHe peHTa0eIbHOCTH COOCTBEHHOro Kanurtana Ha 3,06%MokeT ObITh BBI3BAHO COKpaIIle-

HHEM 3aeMHOro kanuraia Ha 1%0;

poct 3aeMHOro Kanutana Ha 1% yBenn4uT peHTabebHOCTh COOCTBEHHOTO KanuTana B 3,06pa3a;
BEPHOT'O OTBETA HET;

34. Cua Bo3AeHCTBHS (PMHAHCOBOTO PhIUara TeM BBILIE, YEM:

BLIILIE BEJIMYMHA 3a€MHOTO KAIMTaja,;

BEIILIE BEJIMYMHA COOCTBEHHOIO KallUTAIa,

6ompme WACC;

BBIIIIE YPOBEHB TIOCTOSHHBIX 3aTPar;

BBIIIIE PA3HOCTh MEKIY PEHTa0EIBHOCTHIO AKTHBOB M IIPOIIEHTHOM CTABKOM M0 00s13aTeILCTBAM,
BEPHOT'O OTBETA HET;

35. KnroueBbIMH XapaKTCPUCTUKAMU JCHCKHBIX IIOTOKOB NPCANPUATHS ABIIAIOTCA:
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My Kanurtaiy,

o0Opa3om:

COOTHOIICHHUC IMTPUTOKOB U OTTOKOB (‘-II/ICTHﬁ ,I[eHe)KHBIﬁ HOTOK) 3a ICPHUO,
PUTMHMYHOCTH JCHCKHBIX IIOTOKOB B ¢IMHUIY BPCMCHU,

YPOBCHb peHTa6eJ’IBHOCTI/I JCHEXXHBIX IIOTOKOB,

HAJIM4YMEC MOJIOXKUTECIBHOTO Calb0 MEKIY IPUTOKOM M OTTOKOM 34 IO/,
BEPHOI'0O OTBETA HET,

36. WACCnpennpustus:

JIOJIXKHA YBEIIMYMBATHCS JJIs TIOBBIIICHUS 3(P(PEKTUBHOCTH X03HCTBCHHOMN JEITEIbHOCTH;
MOKET MCIIOB30BATHCS I aHATTN3a HHBECTUIIHOHHBIX TIPOEKTOB;

CITY)KUT HIDKHHUM TIPEEIIOM PUOBUTHHOCTH OTIEPAITMOHHON JESATEITHHOCTH,
PacCUNTHIBACTCS JIJIs1 OLICHKH MHBECTUIIMOHHOM MPHUBIICKATEILHOCTH 00U aliiii?
BEpPHOTO OTBETA HET;

37. st Toro uToObl Auddepeniran GUHAHCOBOTO phlyara ObLT MOJOKUTEIbHBIM, HEOOXOAUMO!

YTOOBI COOCTBEHHBIHN KAMUTAI IMPEBhIIIAJI BaeMHBIf/’I;

YTOOBI JOJTOCPOYHEBIC ITAaCCUBBI MPCBHIIIATIN KPATKOCPOYHBIC,

YTOOBI peHTa6eJ’IBHOCTB AKTHBOB IIPCBLIIIAIa peHTa6eJ’IBHOCTB KalnuTajia,

YTOOBI peHTa6eJ’IBHOCTB AKTHUBOB IMPCBhINIATIa CPCAHCB3BCUHICHHYIO CTAaBKY IMPOLCHTOB IO 3a€MHO-

BEPHOI'0O OTBETA HET,

38. Hcmnonb3ys rpaduueckuii Mmeton nuddepeHialyu 3aTpat, BeianunHa FC onpenessercs cleayonum

Kak TepeceueHne JIMHAK TPEHIa U OCH, Ha KOTOPOH OTJI0KEH 00BeM MPOJaK;
KaK TepeceueHre JIMHIK TPEHIa U OCH, Ha KOTOPOH OTJIO’KEHA BEITMIMHA 3aTpPaT;
KaK KOOpJWHATa TOYKH, COOTBETCTBYIOMICH HYJIEBOMY 00BEM IMPOIAK;

KaK Cpe/IHee B3BEIICHHOE OT 9KCTPEMYMOB (DYHKIIMK OOIIMX 3aTPaT;

BEpPHOTO OTBETA HET;

39.Tlokasaresb yAeapHOr0 MapKUHAILHOTO JOX0/1a;

HE MOXET OBITh OTPHIIATEIBHEIM;

Bcerga ooubiie 1;

MOKA3bIBACT, CKOJHKO Map)KHHAIHHOTO JI0X0/a MPUXOUTCS Ha SAMHUITY MPOAYKIIUH,
CBUJICTEILCTBYET O TOM, CKOJIBKO J0XOa, OJYYSHHOTO OT MPOJAXKH EAMHUIIBI TPOAYKIIUU OCTa-

CTCA JIA MOKPBITHUA IOCTOSHHBIX 3aTPaT U (bOpMPIpOBaHI/I}I HpI/I6BIJ'II/I;

CTBa;

BEPHOI'0O OTBETA HET,

40. IncKOHTHPOBaHKE NPH OIICHKE WHBECTUIIMH TPUMEHSTCS 10 IPUYMHE TOTO, YTO:

BJIOKCHUS KalluTajla U MOJIy4YCHUC 3(1)(1)6KT8. OT BIIO)KCHUI IMPOUCXOOAT B pa3HOC BpEMH,
HCO6XOZ[I/IMO YUCCTh PUCKOBAHHOCTDH PA3JINYHBIX MHBCCTUIIUOHHBIX pemeHI/Iﬁ;
CTOMMOCTH JCHET BO BpECMCHH ITOCTOSIHHA,

BJIOKCHUS KalluTalla U MOJIy4YCHUC 3(1)(1)6KT8. OT BIIO)KCHUI MMPOUCXOOAT B OJHO BpEMH,
BEPHOI'0O OTBETA HET,

41. MapXuHAIBHBIN JI0XO — 3TO:

Pa3HOCTh MEX]Ty BRIPYYKON U MIOCTOSHHBIMH 3aTpaTaMH,

Pa3HOCTh MEXTy BEIPYYKON U IIEPEMEHHBIMH 3aTpaTaMu,

CyMMa IPHUOBLIN U TOCTOSHHBIX 3aTparT;

YaCTHOE OT JICJICHHUS BaJOBOl MPUOBLIA HAa 0OBEM BHIITyCKa MPOIYKITUH;
BEPHOT'O OTBETA HET;

42.B monenn Munnepa-Oppa HWKHUI IIpeJen OCTaTKa ISHEKHBIX CPEACTB:

COOTBETCTBYECT ONTUMAJIBHOMY YPOBHIO JIJIsI OpTraHU3AIUU,
IOKAa3bIBACT TAKOU OCTAaTOK, IIpU KOTOPOM HCO6XOZ[I/IMO KOHBCPTHUPOBATH K®B B ACHCIKHBIC CPCA-
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® MOIKCT OIPCACIATHCA KaK Cpe,I[HCI[HCBHOfI IUIATEXK 110 JAHHBIM MPOIUIOro IICpUoaa,

. OTIPEICNIACTCS UCXOMs U3 YIMYNIEHHOW BBITOJABI MPEANPHUITUS (C YUETOM albTEPHATUBHON CTaBKH
JIOXOTHOCTH);
. BEPHOTO OTBETA HET;

43.Cuna BO3JeHCTBUS ONepaliiOHHOro pblyara pupMsl paBHa 3,06,5T0 3HAYMT YTO:

. pocT BeIpyuky Ha 1% BbI3bIBaET pOCT MPHOBLIN 10 Haja0rooooxeHus Ha 3,06%;

. poct Beipyuku Ha 3,06%0BBI3bIBACT POCT IPUOBLIH 10 HAIOroo010xeHus Ha 190;

. COKpallleHHE PUOBLIN 10 Hanoroobnoxenus Ha 3,06%MokeT ObITh BBI3BAHO COKpAICHUEM BbI-
pyuku Ha 1%;

. poct BeIpyukd Ha 1% yBenuuuT npuObUIb 10 Hajtoroobmnoxenus B 3,06pasa;

. BEPHOT'O OTBETA HET;

44, YpoBeHB OIEPAITMOHHOTO PhlYara TeM BEIIIIE, YeM:

. BBIIIE JIOJISI IEPEMEHHBIX 3aTpar;

. BBIIIIE JIOJISI TOCTOSIHHBIX 3aTparT;

. BBITIIE JTOJISI OOIIMX 3aTpar;

. BBIIIIE YPOBEHb COOCTBEHHOT'O KAITUTANIA;

. 0O0JIbIIIEe PA3HUIBI MEXK/TY TOCTOSIHHBIMU M TIEPEMEHHBIMU 3aTpaTaMy B OpraHU3aIINH;
. BEPHOTO OTBETA HET;

45. B paMkax MoJienH 3KOHOMHYECKH 000CHOBAHHBIX OTPEOHOCTEH 11e1eco000pa3HO MPOU3BOANTE pacdeT
ONTUMABHOTO 00BhEMa 3aKa3a:

. 3a1acoB, HEPETYJIAPHBIX 0 MOTPEOJCHHIO ¥ HECYIIICCTBEHHBIX 110 CTOUMOCTH;
. 3aracoB C HEIPEPBHIBHBIM M PABHOMEPHBIM PacXojIoM;

. JIFOOBIX 3aracoB,;

. 3a1acoB, MOCTABKU KOTOPBIX HEMOAKOHTPOIbHBI KOMITAHUHY;

. BEPHOI'0 OTBETA HET;

46. HpI/I YaCThIX NOCTABKAX OOHMUX MU TEX XKE 3al1aCOB IIPOUCXOOMT.

® POCT COBOKYIIHBIX 3aTpaT Ha XpaHCHME 3THX 3aIacoB,
® POCT COBOKYIIHBIX 3aTpaT Ha CHa6)KCHI/Ie;

¢ COKpalllCHUEC COBOKYIIHBIX 3aTpaT HA CHa6)KeHI/I€;

® COKpalICHUEC COBOKYIIHBIX 3aTpaT HA XpaHCHHUE,

® BEPHOI'0O OTBETA HET,

47. B 3aTpaTHBIX METO/Iax IIECHOOOPa30BaHMS KITIOUCBOC 3HAUCHUE UMEET MTOKA3aTeb.

. 000paunBaeMOCTH 3a11acOB MPOAYKIHH,

. PEHTa0EIBHOCTH 3aTpar;

. YAETBHOTO MapKUHAJIBHOTO JJOX0/1a;

. CHWJIBI BO3/ICHCTBHS ONEPALMOHHOrO phlyara,
. BEpPHOT'O OTBETA HET;

48. B Touke 6e3yOBITOYHOCTH MPEINPUSTHS PABHBI CYMMBI:

. Map>KWHAIBHOTO JI0X0/1a ¥ MPUOBLIH,
. BBIPYYKH U CYMMAapHBIX U3JEPKEK;

. BBIPYYKH U TIEPEMEHHBIX H3/IEPIKEK;
. BBIPYYKH U TIOCTOSTHHBIX U3JIEPKEK;

. BEPHOT'O OTBETA HET;

49. CyTb ynpaBiieHHS 3aTpaTaMHU 10 CHCTEME CTaHIapT-KOCTUHTA CBOJIUTCS K CICAYIOIIEMY:

J BBISBJIICHUIO OTKJIOHEHUH MEXK/Ty IJIAHOBBIMH M (JaKTUYCCKUMU 3aTpaTaMH M IMOUCKY MPUYUH STHX
OTKJIOHCHMI;
. HCYHUCIICHUIO Map)KWHAIHHOTO JTI0X0/a ¥ IMOKa3aTeJIed Ha ero OCHOBE;
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® OMPEACIICHUTIO TaKOU BEIUYUHBI 3aTpart, npu KOTOpOﬁ cHhJia BOBZ[CfICTBHH OIICPALIMOHHOTO pblYara
MaKCHUMAaJIbHa,

® MOIBITKAM INEPEBO/A 3aTPAT U3 KaTCrOpUHU IMOCTOSHHBIX B KATCTOPUIO ICPEMCHHBIX

® BEPHOI'0O OTBETA HET,

50. KpenuTHast ONUTHKA MPEIIPUSITHS OXBATHIBACT PEIICHUS CICAYIOIINX BOTIPOCOB:

. 0 HAIMYHHU U pa3Mepe CKUJIOK 32 oTuiaTy 0e3 OTCpOUKH;

. 00 ONTHMATBHOW BEJIMYUHE KPEAUTOPCKOH 3aI0JDKEHHOCTH TIPEATIPHUSTHUS;

. 0 croco0ax OICHKH KPEAUTOCITOCOOHOCTH IMMOTEHITHATBHBIX T€OUTOPOB,;

. 00 ompeeNIeHHH ONTHMAIEHON BETMYNHBI OCTATKA JCHEXKHBIX CPEJICTB MPEATPHSITHUS;
. BEPHOTO OTBETA HET;

51. Uctounukamu GopMUpOBaHUS 0OOPOTHBIX aKTUBOB NPEATIPUATHUS SIBIISIOTCS:

. COOCTBEHHBIC CPEJIICTBA;

. CpE/ICTBa, MPUPABHEHHBIC K COOCTBEHHBIM;
. 3aEMHBIC CPEICTBA;

. BEpHOTO OTBETA HET;

J YCTaBHBIM KanuTal;

52.Mopens YUICOHA UCXOIUT U3 MPEAIOI0KEHUS, YTO:

. BEJIMYMHA MOCTOSHHBIX 3aTpaT MPEANPHUITHS BCETIa MEHBIIE TIEPEMEHHBIX;

. [[CHBI MOCTOSIHHBI (KaK 3aTpaThl HA XpaHCHUE U CHAOKEHHE);

. MOXHO OTHOCHTEIBHO YETKO CIPOTHO3UPOBATH TOTPEOHOCTH TPEATIPUATHS B 3amacax Ha OyayIuit
HEPHO;

. aNbTEPHATHBHAS JIOXOJHOCTh OT BIIOKEHHS JCHEKHBIX CPEJICTB B 3aIachl Bcer/ia OoJIbIe HyJIs;

. BEPHOTO OTBETA HET;

53. Ha npuObUIbHOM MPEANPHUATHH CHIIA BO3JICHCTBHUS ONIEPAIIHOHHOTO PhIyara:

J Bcerga ooubiie O;

J Bcerga ooubiie 1;

. 3aBUCHT OT Map>KWHAIIBHOTO JIOXO0/1a;

. SIBJIICTCS TIOKA3aTeJIeM OTIEPalliOHHOTO PUCKA,
. BEPHOT'O OTBETA HET;

54. [Ipu peuieHUU BOMPOCOB YHPABICHUS IECHEKHBIMH CPEACTBAMH C MPUMEHEHUEM OIOKETHPOBAHHS B
OpraHM3aIMy HEOOXOIMMO BBIICIUTH IICHTPH! (PUHAHCOBON OTBETCTBEHHOCTH, KOTOPHIE:

J BKITFOYAIOT TOJIBKO (DMHAHCOBO-3KOHOMUYECKHUE CITYKOBI PEATIPUSITHS;

. PYKOBOAMUTENIU KOTOPBIX HECYT MaTepUaNIbHYIO0 OTBETCTBEHHOCTH 32 UMYILIECTBO, 3aKPEIICHHOE 3a
STUMHU MOJIPA3ICTICHUSIMUY,

. MpHU3BaHbl KOHTPOJIMPOBATH X0/ HHAIMUPOBAHHBIX VIMH IIATSKEH U HATMIHE BCEX 3aKPHIBAIOIIUX
JIOKYMCHTOB,;

. JIOJI’KHBI BBIACIIATHCS B 3aBUCHMOCTH OT JIOJIM TOApa3ieieHus B o0iieM (HoHIe OIiaThl TPY/a,;

. BEPHOTO OTBETA HET;

55.B Mmogenu CtoyHa B oTiiuny 0T Mozem Muyutepa-Oppa:

. koHBepcus AcHer B KOB u 00paTHO MPOU3BOIUTCS ¢ YYETOM MPOTHO3HOW MOTPEOHOCTH B BBICO-
KOJMKBUIHBIX aKTUBAX;

. CTOMMOCTb XpaHEHHs IEHEKHBIX CPEACTB HA paCYETHOM CUETY MPUHUMAETCS PaBHOI HYIIIO;

. 3aTpathl 1o kKouBepcuu KO®B B 1eHbrH 1 00paTHO MPUHUMAIOTCST PABHBIMH HYJTIO;

. MIPOM3BOANTCS OTIPE/ICTICHIE ONITUMAIBHOTO OCTaTKa JIEHE)KHBIX CPEJCTB Ha PACUETHOM CUETY,

. BEPHOT'O OTBETA HET;

56. OnHUM U3 KpUTEPHEB MPUHATHS PEIICHUN B 00JaCTH ACCOPTUMEHTA PeaTn3yeMoi POIYKIIUU B paM-
Kax Mojield MapKOH SIBIISICTCS:
. Map>KUHATBHOCTh ACCOPTUMEHTHBIX TTO3UITUH;
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® CTOUMOCTD XPaHCHHUA ACCOPTUMCHTHBIX HO3PILIPII>1;

® BCJIMYMHA HAKJIAIHBIX paCcXo0Ad0B Ha TPAHCIIOPTUPOBKY aCCOPTUMCHTHBIX HO3I/ILII/II>’I;
® O60pa‘lI/IBaeMOCTB 3aracoB aCCOPTUMCHTHBIX HOBHHHﬁ;
® BEPHOI'0 OTBETA HET,

57. HOCTaTO‘-IHOCTB BBICOKOJIMKBUIHBIX aKTUBOB IIPCAIPUATUI MOXKXHO OLICHUTH C IIOMOIIBIO:

. mogenu EOQ Ywmicona);

. Mojenu baymons;

. Mojenu ['opaoHna;

. moxaenu CToyHa;

. OJTHOTO M3 TOKa3aTeNel IMKBUIHOCTH OallaHca MPEeATPHITHS;
. MOKa3aTels JIMKBUIHOCTH JCHEKHOTO MOTOKA,

. BEPHOTO OTBETA HET;

58. HpI/I OIIPCACICHUN CPCAHETO NEPHOAa MPOXOXKACHHUA IIATEXkKa 32 NEPUO UCTIONIB3YCTCS:

® CpeOHsI XPOHOIOTHYCCKA,
¢ CpcaHAA apI/I(i)MCTI/IHCCKaH;
® CpCOHsI rCOMCTPUYCCKAS,
® CpCaHsI B3BCILICHHAA,

® BEPHOI'0O OTBETA HET,

59. dunancupoBaHHEe ONICPAIIMOHHON NEATETHLHOCTH MPEIPHUSATHS 32 CUET 3a€MHBIX CPEJICTB TPU MPOYNX
PaBHBIX YCIOBHUSX BEJET K:

. YKpEeIUICHUIO (PUHAHCOBON YCTOHUMBOCTH MPEAIPHUSITHS,
. COKpaIleHHI0 (PHHAHCOBOH YCTOMYMBOCTH NPEATIPUATHS;
. pocTy GUHAHCOBOM HE3aBUCUMOCTH (DPUPMBI;

. YBEITUUEHUIO KO HULIMEHTa aBTOHOMHU,

. BEpPHOT'O OTBETA HET

60. BriOepuTe BepHBIC YTBEPIKICHUS

. MPUOBUIFHOE TPEINPHUATHS HU MPU KAKUX YCIOBUAX HE MOXKET CTOJIKHYTHCS C HEJOCTATKOM Jie-
HEXHBIX CPEJICTB;

J YeM BBIIIE CHJIA BO3JICHCTBUS ONIEPAIIMOHHOTO phluara, TeM 0oJiee 3aBUCHMa IPHOBLTL OT BEIPYUKH;

J Map>KMHAJIBHBINA JOXOA HE MOXET HCHOIb30BaThCA MPHU IJIAHUPOBAHUM aCCOPTUMEHTA pealiu3ye-
MOH OpOAYKIIHNH;

. KaK MpPaBUIIO, TIPU YBEIUYCHUU 3a€MHOT0 KamuTaja MpeAesibHasi CTOMMOCTh KaXAOW MOCIEAYIO-
el npuBIeKaeMON SAUHUIIB YBEIUUNBACTCS;

. BCE YTBEPKIICHUS JIOKHEI,

6.2. IlpumepHble BONPOCHI W 3aJaHUsl JJIsl TNPOMEKYTOUHOM
aTTecTaluu

[IpumepHbIe TeopeTUUECKHE BOIIPOCHI JIJIsl IPOMEKYTOYHOM aTTecTaluu

1. Crparernyeckue 1enu (GUHAHCOBOTO MEHEIKMEHTA.

2. Coneprxanne (prHAHCOBOTO MEHEIHKMEHTA.

3. lonarocpounast prHaHCOBas MOJIUTUKA U TOJITOCPOYHBIE HICTOUHUKN (PUHAHCUPOBAHMS.

4. OcHoBHBIE TIPOOIEMBI (PUHAHCOBOTO MEHEIPKMEHTA.

5. Crparerust popMUpOBaHUS KaUTANIA U (PUHAHCOBBIX PE3EPBOB MPEATIPUSITHSI.

6. Kpurepuu onTUMaTIbHOCTH JOJATOCPOUYHBIX (PMHAHCOBBIX BIOKEHUH B MOPTQENbHbIE U TPOYHe
WHBECTHUIINH.

7. MeTo1bI OLIEHKH CTOMMOCTH KaruTana.

8. [loHsTHE CTPYKTYpHI KanuTasa.

9. PacyeT onTUMaNbHON CTPYKTYPHI KamuTaia.
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10. 11yt onTUMHU3aUU CTPYKTYPHI KaruTasia NpeanpusTUs.

11. duHaHCOBBIIM JIEBEPUTIK.

12. CtpykTypa KanuTaua u ppIHOYHAsI CTOUMOCTb MPEANPUSATHS.

13. Cdepa peanuszanuu J0Ar0OCPOYHON (PHUHAHCOBOM MOTUTHKH MPEITPUATHS.

14. JluBuaeHa ¥ €TO BEIMYHMHA.

15. ®akropsl, onpenenstonye JMBUICHIHYIO IOJUTHKY.

16. luBuaeHaHas IMOJUTHKA U 1ICHA aKIIHH.

17.11enu ¢puHAHCOBOTO MPOTHO3UPOBAHHS.

18.3agaumn puHAHCOBOTO MTPOTHO3UPOBAHUS.

19. ®unaHCOBBIH MJIaH NPEANPUATHS, €70 COEPKAaHUE U CTPYKTYypa.

20.Kparkocpounoe (huHAHCOBOE TJIAHUPOBAHUE, €TO IIEJIH, 33/1a41 U METO/IBI.

21. YupaBneHue u3aepKKaMH MPEeIIpUsATHS B paMKaxX KpaTKOCPOUHOW (PMHAHCOBOW MOJIUTUKH.

22.Metoasl nuddepeHInanbHbIX H3AEPkKeK: (METOJ MaKCHUMAbHBIX M MHHHMAJIbHBIX TOYEK,
rpaduveckuii (CTaTHCTUYECKUI) METO/T, METO]] HAUMEHBIIIUX KBaIPATOB).

23.OrnepalliOHHBIN aHAIU3, €T0 MPUMEHEHUE TIPH (POPMUPOBAHUN ONTHUMAIBHOW CTPYKTYPHI Ce-
0eCcTOMMOCTH TPOAYKIIHH.

24. OniepaltiOHHBIN pbIvar, BajoBas Mapika, 3armac (uHaHCOBOM MPOYHOCTH.

25. YnpapineHue 3amacaMu B cucteMe (PMHAHCOBOM TIOJIMTUKHU (BB, U3ICPKKH).

26.Crioco0sI yripaBiieHHs MPou3BoAcTBeHHbIMH 3amacamu (ABB, EOQ, Jit).

27.]leHexHbIe CKUIKHA U PUCK KOMMEPYECKOTO MPOBaJia B paMKaxX KPEAUTHOMN MOTUTHKH.

28.0060poT AcHET, ypaBlIeHUE JTUKBUIHOCTHIO.

29.TloctyniieHne JEeHEeXHBIX CPEICTB, UX aKKYMYJIHPOBaHHUE.

30. YrpaBieHue BhITUIATAMH JICHEKHBIX CPEJICTB.

31.MuBecTrpoBaHue CBOOOJHBIX JIEHEKHBIX CPEACTB KaK COCTABIIAIONIAs KPEAUTHO-(PUHAHCOBOM
MOJIUTHKU.

32.11nanoBoe canpo AeHeXHbIX cpeacTB. Moaenu baymons, Munnepa-Oppa, CtoyHa.

33. KpenutHas mommTrka v JeOMTOPCKast 3a7J0JDKEHHOCTD B CBETE KPEAUTHO-(PHMHAHCOBOM ITOJIUTHKH.

34.YcnoBus poJiaXku, UX BIMSHUC HAa (PUHAHCOBBIC MOKA3ATENN MPEANPHUITHS (CKUIKH, CPOKH).

35. ®opMupoBaHUE ONTUMATIFHON KPEAUTHON TTOJIUTHKH.

IIpaKTHKO-OPMEHTHPOBAHHOE 3aJIaHNE HA DK3aMeH

OOBeKTOM aHalM3a SIBJISIETCS YCIEUTHAass KOMIAHHS MO MPOU3BOACTBY Mebenn. Heckonpko et
Ha3aJ ObLjIa OMACHOCTH MOTEPU YACTH PHIHKA M3-3a YCHIICHUS KOHKYPEHIMH C 3apy0eKHBIMU ITOCTAaBIIH-
KaMH, OJJHAKO ATOTO HE MPOU3O0IILIO, YeMY MTOCTYKUIa THOKas IIEHOBasi MOJTUTHKA (GUPMBI, YIOBIETBOPH-
TeThbHOE KayecTBO MeOelu, MUpoKasi ceTh pacrnpoctpaneHus. CeromHs nepes UCIOTHUTEIbHBIM TUPEK-
TOPOM CTOSIT CIIEAYIOIINE TPOOTIEMBI:

1. npeayiokeHre U3TOTOBUTH MAPTUIO TUBAHOB I10 IICHE HUKE PHIHOYHOM,

2. HEeyJIOBJIETBOPEHHAS MMOTPEOHOCTh B MeOeNn )11 KaOWHETOB, KOTOPBIE MMPOU3BOIUT KOMIIAHMUS,

3. mpeIoKeHNEe CTOPOHHEH PUPMBI MPOU3BOAUTE QYPHUTYPY TSI MEOSTH KOMITAHUU.

VIcioMHUTENBHBIA TUPEKTOP PEIIHi OOCYAUTH 3TH BOMPOCH Ha COBEIIAHWU CO CIEIHATHCTaMU.
PackpbiBast cyTh poOJIeMBI IO TIEPBOMY BOIIPOCY, AUPEKTOP MOSCHUI, YTO MOCTYIHI 3aKa3 Ha 4 ThIC.
nuBaHoB 1o 1ieHe 1200y.e. , uto Ha 20% Hke 0OBIYHOM LIEHBI PO, KoTopas coctaiseT 1500y.e.
B mocnennee Bpemsi IUBaHBI 3TON CEPUU PACKYNAIMCh HEBAXKHO, Y KOMIIAHUHM UMEIOTCS M30BITOYHBIC
MOITHOCTH IO WX MPOHM3BOACTBY. OmHAKO OyXTrajTep IMmoka3ana OT4eT O (PMHAHCOBBIX pe3yJbTaTax Io
JAHHOMY BUJY MpoayKiuu (Tadu.l), u3 kotoporo cieayet, uto npu nene 1500y.e. nuBaHbl peaibHO 00-
xomaunuch B 1585nomt. u npoxasate ux no 1200y.e. mpocto abcypano. OxHako GUHAHCOBBINA TUPEKTOP
MPEUIOKUIT OTIOKHUTH PEUICHHE BOMPOCa TSl TOTO, YTOOBI PaCCYMTATh MapKUHAIBHBIN JOXO, KOTOPBIH
MOYET OBITh MOJYYCH NPU BBHINOJHEHWW 3aKa3a, W MPHUHITH PEIICHWE HAa OCHOBE dTHX pacderoB. Jlms
MPOBEJICHUS PacyeTOB OH BOCIOJIL3YETCS TaHHBIMH Ta0u. 1.

Tabnuua 1. Otyer o GUHAHCOBBIX pe3yNbTaTax Mo MPOU3BOJCTBY U MPOAAKE TUBAHOB
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Bripyuka ot mpogaxku (10 teic. T mo 1500 15 000 000
y.e.)
[lepeMeHHBIE 3aTpaThl 9 000 000
Basopast mapika 6 000 000
ITocTostHHBIE 3aTPATHI 5 500 000
AmopTuzanus 600 000
EBIT (100 000)
[IpolieHTHBIC BBIILIATHI 750 000
EBT (850 000)

B xoxe o6cyxnenus ObUTH 3aaHbI CISAYIONINE BOITPOCHI:

1.1.Kak OyxranTtep moJIy4ui, 4To ce0eCcTOMMOCTh OIHOTO auBana — 1585y.e.?

1.2.TToyemMy OH CUMTAET HEBHITOAHBIM BBITTOJHUTH JTOMOJHUTENbHBIN 3aka3 Ha 4000 1uBaHOB 1O
neHe 1200y.e.? [Touemy dhuHAHCOBBIN AUPEKTOP HE YBEPEH B 3TOM?

1.3.Kaxkoe pemieHne npuMeT UCTIOTHUTEIbHBINA JUPEKTOP?

[lepeiinss Kk pacCMOTPEHHIO BTOPOTO BOIPOCA, MUCIOJHHUTEIBHBIA ITHUPEKTOP MPOUH(POPMHUPOBAT
KOJIJIET, YTO CYIIECTBYET BBHICOKHI HEYOBICTBOPEHHBIN CIIPOC HA KaOWHETHI TPOou3BoACTBA (prupMel. 1o
UMEIOIITUMCS OI[EHKaM OHU MOTYT MpOW3BecTH — Juib 18 Thic. kKabuHeTOoB, a 3aka3bl ecTh Ha 20 ThIC. U
cripoc Oyzaer pact. JIMPEKTOp CUMTAET, YTO CYIIECTBYIOT BE BO3MOXKHOCTH DEIICHHs MPOOJIEMBI: a)
MOBBIIIICHUE [IEHBI KAOMHETOB, 0) YBEITMUCHHE MOLITHOCTEH U HapalluBaHUE TPOU3BOJICTRA.

Omna mompocuia MapKeToJiora KOMIAaHUHU OLEHUTh PEaklUI0 phIHKA Ha yBenuueHus 1eH. OH co-
o0ImIna KojuteraM cieayroiiee. B mponuioM roay meHa kabuHeToB yBennuuiaack Ha 10%,mpu 3Tom cipoc
cHuzuics Ha 2%. O1HaKO OH MOHUMAET, YTO ATOT MPOTHO3 OCHOBAH Ha MH()OPMALIUU TOJIBKO 110 OJHOMY
roxy. Kpome Toro, Ha phIHKE MOSIBIJIMCH KOHKYPHUPYIOIIHE MPEAIOKEHUS, KOTOPhIE HE YYTEHBI B MPO-
rHose. B nenom, Tak kak B MOJJOOHBIX OLIEHKAX CIEAYyeT MUCXOIUTh U3 MPUHLIKIIA KOHCEPBATUBHOCTH, TO,
M0 €r0 MHEHHUIO, MOKHO CUUTaTh, uTO Kaxkaoe 10%-e moBhIIIeHNE 1IEH B CIOXKUBIINXCS YCIOBUSIX CHUZHT
cinpoc Ha 5% u 15 NpUBEIEHUSI B COOTBETCTBUE CIIPOCA U MPEJIOKEHUS CIeAYeT YBEIUYUTh LIEHbI Ha
20% 6To cHu3uT crnpoc Ha 10%,0H coctaBut 18 Thic.). DUHAHCOBBINM TUPEKTOP OTHECCS OYCHD CKEITH-
YEeCKHU K JaHHBIM paccykaeHusiM. OH CUMTaeT, YTO CHPOC MPHU TAKOM MOBBILICHUH LIEHBI YMaJleT 3Ha4YH-
TeNbHO cuiibHEe. ETo aprymeHTars TakoBa: B MPOIUIOM TOAY BCe KOHKYPEHTHI MOJIHSIIN LIEHBI U3-3a
YBEJIMUEHUS 1IeH Ha ChIpbe, a ceifdyac 3TO He MPEABUAMUTCA U MPEAJIOKEHUE KOMIaHUHU OyleT HEKOHKY-
peHTocnocoOHbIM. 1o MHEHUIO PUHAHCOBOTO AMPEKTOPA, A (GUPMBI 1IeTIeCO00pa3HO YBEIUYCHHE TIPO-
U3BOJICTBEHHBIX MoIIHOCTeH. OH caenan pacueTsl Ha 10-1eTHUi nepuoa (rOPU30HT TUIAHKUPOBAHHUS, TIPH-
HATBIN JJI IPOCKTOB TAKOTO YPOBHS) M IMOJIYYWJ, YTO 4mcras npuBereHHas ctoumocts (NPV) yBenu-
YHUTCS B J]Ba pa3a M0 CPAaBHEHUIO C BAPUAHTOM 0€3 paclIupeHUss MOUTHOCTEH. MapKeTonory 3T pacueTsl
MOKA3aJMCh WHTEPECHBIMH, OJTHAKO OH 3aMHTEPECOBAJICS, KaKue OOBEMBI MPOJIaXK JIEKAT B UX OCHOBE.
OUHAHCOBBII TUPEKTOP OOBACHWI, YTO B pacuerax 3ajl0’KE€Hbl CErofHSIIHHUE IIeHbl M CerOAHSIIHUN
cipoc. Bo Bpemst o0Cyk1eHUST BO3HUKIIH CIEAYIONTUE BOIPOCHI.

2.1. KakoBa 37aCTHYHOCTD CITpoca T0 meHe? Y KOoJuler MapKeToJIora BO3HUKIM COMHEHHUS B pea-
JUCTHYHOCTHU €T0 OILICHOK.

2.2. JIo/mKHBI T KOJUIETH COTJIACUTHCS € TI0IX010M (DMHAHCOBOTO TUPEKTOpa?

OO6cyxnenrne 3-To BOMpOCa MOBECTKU JHS BBISBWIIO ClieAyromue moapooHoctu. KoMmanus uc-
nonp3yer 200 komruiekToB  QypHUTYpHI — TIpeMHUyM-Kjiacca U1 NPOM3BOJCTBA  Kpecell-
KayaJioK. VX mpon3BOACTBO B KOMITAHUU TOKA JI0 KOHIIA TEXHUYECKU HE OTIAKEHO U CPABHUTENIBHO JI0-
poro. HenaBHo moctymmio npeioxenue 3akynaTh 200 KOMIUIEKTOB (PYpHUTYPBI KaKIbIi MeCSI] IO
nieHe 40 momn. @UHAHCUCT YTBEPXKAAET, YTO Ceifuac MpOU3BOACTBO (PYPHUTYPHI OOXOAUTCS KOMIIAHUH B
53,56y.e. (cM. Taba.2). 3akynka GypHATYPHI TO3BOJUT KOMIIAHHH COKOHOMHTH B 11ejoM 2 712y.e. B Me-
csry wn 32 544y.e. B MecHIl.

Tabnuna 2. CebecToMMOCTh MPOU3BOJACTBA (DYPHUTYPHI

3aTpaTsl OpIMOro Tpyaa 2000

KocBeHnHsle 3aTpathl Tpyaa 1500

25



Hauncnenns mHa 3apaboTHYIO IJIaTy 1512
MaTtepuanbHble 3aTpaThl 2300
PeMOHT 1 noziep)aHue NPOU3BOJICTBEHHOI0 000PyAOBaHHUS 1100
OO011enIPON3BOICTBEHHBIC PACXO b 1000
AMoOpTH3aIHUS 1300
Hroro 10712
Iena ex. npu npousBoactBe 200KOMIUIEKTOB 53,56

CrienMaiucT 1Mo yrnpaBJICHHUIO TIEPCOHAIOM OTMETHII, YTO OTKa3 OT COOCTBEHHOTO MPOHM3BOJICTBA
(GYpHHUTYpBI HE JIOJDKEH MPHUBECTH K COKpAIeHHI0 pabounx W crenuanuctoB. CoKpalieHne mpoTuBope-
quT Qurocohpun KOMIAaHUH, 3aTPYAHIET CO3JaHUE €IUHOW KOMaHbl, BEI30BET HETATHBHYIO PEAKIUIO B
koyiekTHBe. [loaToMy, ecii OyeT MPUHATO PElICHUE O 3aKyNKe QYPHUTYPHI, CIeIyeT MepeBecTH pado-
YUX U CIy)KalllMX Ha JIPyTHe Y4acTKH, TeM OoJiee, YTO HaMeuaeTcsl pacIlIMpeHue MPOU3BOICTBA KaOuHe-
TOB. B mporiecce 00Cyk1eHUSI BOSHUKITH CJIETYIOIIUE BOIPOCHI.

3.1.IIpu oTKa3ze OT COOCTBEHHOTO MPOU3BOJICTBA BOZHUKHYT MPOOIEMBI HE TOJIBLKO C BHICBOOOXK-
JIeHHeM padoumX, HO U ¢ OOMICTTPON3BOCTBEHHBIMH PacX0daMH, aMOPTU3AIIUEH, KOTOPBIE JIATYT Ha JIPY-
THE BUJIBI JICATEIBHOCTU (IPU MECCHMHUCTUYECKOM BapUaHTE MX HE YIacTCsl COKpaTuTh). Kak 310 ydyecTh
NIPY TPUHSATHHA PEIICHUS ?

3.2.Ecnu pabouune Bce-Taku OyIyT COKpAIIeHbI, KaKas YKOHOMUs OyJIeT JOCTUTHYTA?

Caenenust o pa3padoTke U yTBepKAeHHH padodeil MPOorpaMMbl JMCIUIITHHbI

Cocrasutens: Bepxxuuxuid JI.I'., norieHT kadheapbl SKOHOMUKHA U VIIPABJICHUS
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