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1 OHEHOYHBIE MATEPHUAJIbI, HEOBXO/IUMbIE

JIJISI OEHKHU 3HAHUI, YMEHUHM U HABBIKOB JIEAATEJIBHOCTHU

B INPOLECCE OCBOEHUA JUCIIUIIJINHBI

Tabauna 2 — ®opmupyemble KOMIIETEHIUN

Koo n
HanuMEHOBaHUE
KOMIIETCHIINHN

One”HoYHEIe
MaTepHuabl
U CpE/ICTBA

Kon n HanmeHoBaHue HHIUKATOPA JOCTHXKECHUS
KOMITETCHITUH (4aCTH KOMIIETEHIINHN )

[TKoc-2
Cnocoben
paspabaThIBaT
b (DMHAHCOBBII
IUIaH U
eJIEBOU
UHBECTUIIMOHH
B TOPThENb

Moayas 1
CymHoCTh U Opranu3anus (PMHAHCOBOI0 MeHEeIKMEHTAa, ero MecTo
B CHCTeMe YIIPaBJeHUs OpraHu3amue

N -1nkoc-2 OcyiecTBiseT GUHAHCOBBIN aHAINU3 U
(¢uHaHCOBOE MJIAHUPOBAHKUE, MOHUTOPHUHT
BBITNIOJTHEHUS (PMHAHCOBOTO TJIaHa

N /I-2rixoc-2 MoaenupyeT napameTpsl 1eJIEBOT0
MHBECTULIMOHHOTO nopTdeis, pazpadaThiBacT
PEKOMEHIALINH T10 YIIPABICHUIO HHBECTULIUSIMU

TectupoBanue

Moayas 2
@®opMHUpOBaHME KANMTAJIA KOMIIAHMU M ONTUMHU3ALMS CTPYKTYPHI
HCTOYHUKOB (P)MHAHCHPOBAHUSA

N -1nkoc-2 OcytiecTBiaseT GuUHAHCOBBIN aHATN3 U
(¢brHaHCOBOE MJIAHUPOBAHUE, MOHUTOPHUHT
BBITNIOJTHEHUS (PMHAHCOBOTO TJIaHA

N /I-2rxoc-2 MoaenupyeT nmapameTpsl 11eJI€BOT0
WHBECTULIMOHHOTO MopTdeis, pazpadaThiBacT
PEKOMEHJALMU 110 YIPABJICHUIO HHBECTULUSAMU

TectupoBanue

Moayasb 3
YnpasjieHue aKTUBAMYM KOMIIAHUM. YTIPaBJjieHHe 000POTHBIM
KAIUTAJIOM

N/-1nkoc-2 OcytecTBiseT prUHAHCOBBIN aHAIHN3 U
¢uHaHCOBOE MJIAHUPOBAHKUE, MOHUTOPHUHT
BBITIOJTHEHUS (PMHAHCOBOTO TJIaHA

N /I-21xoc-2 MoaenupyeT mapameTpsl 11eJIEBOT0
WHBECTUIIMOHHOTO MOpTdeis, pazpadaThiBacT
PEKOMEHIalINK 110 YIIPABICHUIO MHBECTULINSIMU

TectupoBanue

Monayasb 4
YupasieHue 3aTpaTaMi U (PUHAHCOBBIMM pe3yJibTaTaMU
AeSITeJIbHOCTH KOMIIAHUHU

N-1nkoc-2 OcymiectBiseT GUHAHCOBBIN aHATN3 U
¢buHAHCOBOE MJIAHUPOBAHNUE, MOHUTOPHHT
BBITIOJTHEHUST (PMHAHCOBOTO TIJIaHA

N I-2nkoc2 MopenupyeT napaMeTpsl 11EJIeBOT0
WHBECTUIIMOHHOTO MOpTdeis, pazpabaThiBacT
PEKOMEHIAINH T10 YIIPABICHUIO WHBECTUIUSIMU

TectupoBanue

Moayas 5
OcHOBBI (PpUHAHCOBOI0 IVIAHUPOBAHUS M OI0KETHPOBAHUSA

N-1nkoc2 OcymecTBisieT (PMHAHCOBBIM aHAIN3 U TectupoBanue
(¢uHAHCOBOE TUTAHUPOBAHNE, MOHUTOPHHT KoHntponbHas
BBINOJIHEHUS] (PMHAHCOBOTO IIJIaHA pabota
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N-21koc2 MogenupyeT mapaMeTpsl 1EJIeBOTO
WHBECTUIIMOHHOTO TOpTdes, pa3padaTbiBaeT
PEKOMEHJAIMU IO YIPABJICHUIO WHBECTUIUSIMU




OueHoYHbIE MATEPUAJIBI M CPeJACTBA /ISl IPOBEPKH
chopMHPOBAHHOCTH KOMIIETEHIM I

MO}IyJIB 1. CyH.IHOCTb U Opranu3sanusi (l)l/IHaHCOBOl"O MCEHCIKMECHTA, €10 MECTO
B CUCTEME yIIpaBJICHUS oprannsauneifl

Komnbrorepnoe tecrupoBanue (TCk)
Buvibepume 6ce npasunvuvle sapuanmol omeema.

I'naBHO¥ 1He/1eBOi YCTAHOBKOM (DMHAHCOBOI0 MEHEI)KMEHTA SIBJISETCS:

+TIOBBIIIICHUE PHIHOYHOM CTOUMOCTU OpPTraHU3aIlun

CHUIKEHHUE MMPON3BOJICTBEHHBIX 3aTpat

MOBBIIIEHUE KOHKYPEHTOCIIOCOOHOCTH (PUPMBI

MOBBIIIICHUE PEHTA0CIBPHOCTH MPOU3BOICTBA MPOIYKITUU

Kakasi moaenb 0yXxrajirepckoro yuera JOMUHUPYeT B MUPOBOi NpaKTHKe?

+aHrI0-aMepUKaHCKasi CUCTeMa

aHTJIMHACKAs

aMepuKaHCKas

€BpONEUCcKas

B HacTosimee Bpemsi B Poccun 0CHOBHBIMH OyXTaJTePCKUMHU PeryasiTUBAMH
SIBJISTIOTCSI:

+@enepanbHblii  3ak0oH  «O  Oyxrantepckom ydere» u IlomoxkeHus 1o
OyXrajaTepcKkoMy yueTy

I'paxxnanckuit konexc P®, Hanoroseii xogexkc P®, denepanpHbiii 3akoH «O0
aKLMOHEPHBIX 00IIECTBAX

OenepanbHblii 3aK0H «O OyXraiaTepckoM ydeTey», IUIaHbl CUETOB OyXraiaTepcKoro
y4eTa U HHCTPYKIMHU 110 UX TPUMEHEHUIO

Kakas cucreMa cTaHIapTOB 0yXrajaTepcKoro y4era Mmpeamnoaraer ’ecTKy
peryJiupyeMocThb U 3aIaHHOCTDH, HMeeT 0K0J10 160 HAIMOHAJILHBIX CTAHAAPTOB?

+US GAAP

MCOPO

IRRS

Kakasi cucremMa CcTaHZapTOB OYyXrajJTepcKoro y4dera OyaeT MNOCTENEHHO
BHenpeHa B Poccun?

+MCDO

US GAAP

IRRS

Bce undopmanuonHbie pecypchbl CrpyNNMpPOBaHbI B NSATh KPYNHbIX 0JI0KOB.
Kakmne pecypchl 0OTHOCATCH K BTOPOMY 0J10KY?

+HOPMAaTUBHbBIE JIOKYMEHTBl T'OCYJapCTBEHHBIX OpraHOB, MEXIyHApOIHbIX
OpraHu3alil U pa3InYHbIX HUHCTUTYTOB

3aKOHBI,  TIOCTAHOBJIEHUS, YKa3bl, ONPEIENSAIOIINE MPABOBYID  OCHOBY
NEeSATEIbHOCTU MPEANPUITHS

JTAaHHbIE CUCTEMBI OyXrajaTepckoro ydeTa KaK €AMHCTBEHHOIO
CUCTEMaTU3UPOBAHHOTO MH()OPMAIIMOHHOTO pecypca

o0IIedKOHOMUYECKass U (UHAHCOBAsl CTATUCTHKA, CTATUCTUYECKUE TaHHBIC IO
OCHOBHBIM MOKa3aTeAM NPeIPUATUS

Cornacio MCPO (MexayHapoaHble CTAHAAPThI (PHHAHCOBON OTYETHOCTH)



1o (pMHAHCOBBIM HHCTPYMEHTOM IOHMMAETCH. ..

+11000i J10rOBOp, B pPE3yJbTaT€ KOTOPOIO BO3HUKAIOT (DUHAHCOBBIN aKTHB Y
OJIHOM KOMITAaHUH U (PUHAHCOBOE 005A3aTEIBCTBO WU J0JIEBOI HHCTPYMEHT -y APYToil

JIOTOBOPHOE TMpaBO TpeOOBaHUS JCHEKHBIX CPEICTB WIHM JIPYroro (ppmMHaAHCOBOIO
aKTHBa OT IPYroi KOMITAaHUH

JIOTOBOPHOE NPaBO Ha 0OMEH (PMHAHCOBBIX MHCTPYMEHTOB C JAPYrod KOMITaHUEH
Ha MMOTEHIUAJIBHO BBITOJHBIX YCIOBUAX

K ocHOBHBIM 0230BbIM KOHLENIHUAM (PHMHAHCOBOI'0 MEHEIKMEHTA OTHOCATCSH:

+BpEMEHHbIE LICHHOCTH 0Aa30BBIX PECYPCOB, KOHLEMIHUS JEHEKHOTO TOTOKA

aHaau3 3 PEeKTUBHOCTH MTPOU3BOJICTBA

KOHIIETIHS JEJIOBOW aKTUBHOCTH MPOU3BOJICTBA

CucremMa 3KOHOMHYECKOI0 yIIPaBJIeHHs MPOM3BOACTBOM, KOTOPasi BKJIIOYAeT
B ce0s1 COBOKYITHOCTH IIPHHIMIIOB, METOAOB M NPHEMOB yIIPABJICHHUS — ITO...

TJIaBHAs 11eJIeBasi yCTaHOBKa (PMHAHCOBOTO MEHEKMEHTA

+(urHAHCOBBIN MEHEIKMEHT

11e1b (PMHAHCOBOTO MEHEDKMEHTA

3a/1au (PMHAHCOBOT'O MEHEKMEHTA

C pyHKUHMOHATBHON TOYKH 3peHUs] (PMHAHCOBBIN MEHEIKMEHT — 3TO

+crcTemMa YJKOHOMUYECKOTO YIIPABIICHHUS

OpraH ynpaBJICHUS

MEXaHU3M YIIPaBIICHHUS

C MHCTUTYUMOHAJIbHOM TOYKH 3peHUs] (PUHAHCOBBIA MEHEIKMEHT — 3TO...

CUCTEMA SKOHOMHUYECKOT'O YIPaBICHUS

+opras yrnpaBJieHHUs

MEXaHU3M YIIPaBJICHUS

KonkperHble npueMbl M MeTOABbI AJIsi JOCTH/KEHUS NMOCTABJICHHON wLeJau —
3T0...

CTpaTerus

+TaKTHKa

Uccnenosanue

JeHeskHbIIT 000pOT, KPYrooooOpoT KamuTajga, JABHKeHHE (PUHAHCOBBIX
pecypcoB W (HHAHCOBBIC OTHOLICHHMS MeEXKAY NPpeINpPUATHIMH, OTACIbLHBIMH
NnojApa3ae/iecHUIMHU, OTACJIbHBIMU NPEANPUATHIMHA — ITO...

+00BEKT yIpaBICHUS

CyOBEKT yrnpaBlieHUs

IPEeAMET YIPaBIICHUS

DUHAHCOBAS IUPEKIHMA KAK aNnapaTt ynpapjeHUs U (PUHAHCOBBIA MEHeIKeP
KaK YNpPaBJAKIUAN — 3TO...

+00BEKT yIpaBIeHUS

CyOBEKT yrnpaBleHuUs

IIPEAMET YIIPaBIICHHUS

Co3nanne OpraHoB ynpasjeHHs, IIOCTPOCHHE CTPYKTYpbl amnmapara
ylnpaBJieHHsl, pa3pad0TKa HOPM U HOPMATHBOB — 3TO

+opranuzanys (GUHAHCOBOIO MEHE)KMEHTA

peryiaupoBaHue

KOOpAMHAIMS B (PUHAHCOBOM MEHEIKMEHTE

KOHTPOJIb

YcrpaHeHHe HECOOTBETCTBHMH MeXKAY IUIAHOBBIMH M (PAKTHYECKUMH
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noxKa3sarTeJsasMu — 3TO...

opranu3zanus (MHAHCOBOIO MEHEKMEHTA

+perynmpoBaHue

KOOpJAUHAIMs B PUHAHCOBOM MEHEIKMEHTE

KOHTPOJIb

TakTuka B QUHAHCOBOM MEHe/I:KMEHTe MoJApa3zyMeBaeT Mmoja co0oi:

oOliee HampaBlieHUE M CIOCOObI HCIOJIb30BAHUS CPENCTB JUISl JIOCTHKEHUU

MOCTaBJIEHHEIX LEJIei

CO3/IaHHE€ OPraHOB YIPABJIEHUS, IOCTPOCHHE CTPYKTYpPHI almapara yIpaBJICHHUS,

pa3paboTka HOPM U HOPMAaTHUBOB

+KOHKpETHBIE PUEMBI U METObI JJIs1 JOCTUKEHUS TOCTABICHHON LEIH
pa3paboTKy HECKOJIBKUX MTOKa3aTeNIel Ha T0JTOCPOYHYIO IEPCIEKTUBY
opranuszanus (MHAHCOBOM pabOThI HAa MPEANPUATUN

DuUHAHCOBBIN MEHeIKep J0JIKEH YMETh:

3aIoJIHATH HAJIOTOBBIE JIEKJIapaliu

+cocTaBisATh (PMHAHCOBBIN IJIaH

IPOBOAUTH Ay JUTOPCKUE MTPOBEPKU

K ocHOBHBIM MeTOaM (GUHAHCOBOIO YIIPABJIeHHUS OTHOCATCS:

+Hp0FH03HpOBaHI/I€, IIaHUPOBAHUC, HaHOFOO6J'IO)K€HI/I€, CTpaxOBaHUC,

KpE€AUTOBAHNEC, KOTUPOBKA BAJIFOTHBIX KYpPCOB

KpCIUThI, Baf/'IMI)I, MNPOUCHTHLEIC CTAaBKW, AWBUACHABLI, KOTHPOBKA BaJIIOTHBIX

KypCOB, TpaHC(EPTHBIE TIATEKH, TU3UHT;

K ¢pyHkunusaM o0beKTa ynpaBjieHUs OTHOCATCS:
+cHa0XeHre OCHOBHBIMU U 0OOPOTHBIMH CPEACTBAMU
KOOpAMHALIMS

peryiaupoBaHue

Taoauna 3 — Kpurepun onenku ¢opMupoBaHHOCTH KOMIIETEHIM

Kon u Kpurepun oniennBanust cpOpMUPOBAHHOCTH KOMITETEHIIUN
HauMEHOBaHUE (4acTu KOMIETEHITHH )
UHAMKATOpa Ha 0a30BOM ypOBHE Ha TOBBIIEHHOM YPOBHE
JAOCTHXKEHUS COOTBETCTBYET OILICHKE | COOTBETCTBYET OILICHKE COOTBETCTBYET
KOMIETCHIIUU «YJOBIIETBOPHUTEIHLHOY «XOPOIIIOH OLICHKE «OTIIMYHO»
(actu 50-64% ot 65-85% ot 86-100% ot
KOMITCTEHIIHH ) MaKCHUMaJIbHOTO MaKCUMaJbHOTO 0ajuia | MaKCHMaJbHOTO
Oana Oamna

N-1nkoc-2 BJIaJIC€T MaTEepPHAJIOM | TIO CYIIECTBY OTBEYAET | MPUHUMAET
OcymecTBisieT 0 TeMe, HO Ha TIOCTaBIICHHBIE aKTUBHOE y4acTHUe
(uHaHCOBBII J0IyCKaeT BOIPOCHI, HO B XOJI€ TPOBEICHHUS
aHaIIN3 U HETOYHOCTH TIPU UCTIBITHIBAET PaKTUYECKOTO
(dbuHaHCOBOE dbopMynupoBke HEKOTOpbIE 3aHATUA,
TUTAHUPOBAHUE, OCHOBHBIX MOHSTUH, | 3aTPyJHEHUS B MPABUIHHO
MOHHUTOPHUHT IpY IPOBEIACHUN bopmyarpoBKe OTBEYaeT Ha
BBITIOJTHEHUS (uHAHCOBOTO aHaMU3a | YIIIyOJIEHHBIX MOCTaBJICHHbIE
(uHAHCOBOTO U OCYIIECTBICHUU CTPYKTYPHBIX BOMPOCHI, BIaJICET
TIaHa ¢uHAHCOBOTO JIIEMEHTOB, METOJUKAMH
N -2nkoc-2 IJIAHUPOBAHUS, IIpU [IPOBEICHUU [IPOBEICHUU
Mopaenupyet UCTIBITHIBAET ¢dbuHAHCOBOTO aHaNM3a | MpoBeACHUU(UHAH




napaMeTpbl
IEJIEBOTO
WHBECTUIIHOHHOTO
noprdens,
pa3zpabaThiBaeT
PEKOMEHIAINH TIO
YIPaBICHHUIO
WHBECTHUIIHSIMH

3aTpyIHEHUs NIPU
MOJIETUPOBAHUH
MapamMeTpoB LIEIEBOrO
MHBECTULIMOHHOTO
noptderns, HO
MpeBbILLIAs
YCTaHOBJIEHHOE
BpeMsi, yOIMYHO
MIpeICTaBIIsAET
pE3yNbTaThl pEeLICHUs
KOHKPETHOM 3a7a4H,
JIOTMTyCKaeT
HETOYHOCTHU MPHU
UCIIOJIb30BAHUU
OCHOB
SKOHOMHMYECKHX
3HAHUN B Pa3TUYHbIX
chepax AesITETHLHOCTH

U OCYIIECTBJICHUH
(uHaHCOBOTO
IUTAHUPOBAHUS
JIOITyCKaeT
HOTPEIIHOCTH HpHU
MOJIEJTUPOBAHUU
apaMeTpoB IEJIEBOIO
MHBECTULIMOHHOTO
noptdens 3a
YCTaHOBJIEHHOE BpEMsI,
nyOJIMYHO
IpeJICTaBISET
pe3yNbTaThl peleHus
KOHKPETHOM 3aJ]a4H,
YBEPEHHO HCIOJIb3YET
OCHOBBI
HKOHOMUYECKUX
3HAHUN B Pa3TUYHbBIX
chepax AesITeIHLHOCTH

COBOTO aHAIU3a U
OCYLLECTBIICHUH
(uHaHCOBOTO
IJIAHUPOBAHUS,
pemraer
KOHKDETHBIE
3a/1a4y 10
MOJEIINPOBAHHIO
IapaMeTpoB
LIEJIEBOTO
WHBECTULIMOHHOTO
noptdens 3a
YCTaHOBJICHHOE
BpeMsi, MyOIHYHO
IIPEACTABISAET
pe3yabpTaThl
peleHus
KOHKPETHOU
3a/1a4y, YBEPEHHO
HCIIONIBb3YET
OCHOBBI
HKOHOMUYECKUX
3HAHWUU B
pasIn4HbIX chepax
JEATEIbHOCTU

Mopayap 2 @opMupoBaHHe KANTUTAJIA KOMIAHUU M ONTHUMHU3AIUA CTPYKTYPbI
HCTOYHUKOB GUHAHCUPOBAHUS

Komnbrorepnoe tecrupoBanue (TCk)
Buibepume séce npasunvuvie éapuanmol omeema.
K co0cTBEHHBIM HCTOYHHKAM NPEANPHSITHSI OTHOCSTCS
JOJTOCPOYHBIC CCY/IbI OAHKOB
+Hepacnpe/eIeHHas: MPUObLIL
KPEAUTOPCKas 3a10JKCHHOCTD
+¢oHIBI COOCTBEHHBIX CPEICTB
Kakue HCTOYHMKH He YYUTHIBAIOTCS MPHU pacyeTe IMeHbI KamuTajia:
OOBIKHOBEHHBIE aKI[UHU
PUBUJICTUPOBAHHBIC aKITUN
+KpaTKOCPOYHBIC KPEAUTHI U 3aiiMbI
+KpeIuToOpCcKas 3a710KEHHOCTh
Ilpu omnpenejieHHUH IeHbI KAMHTAJAa K OCHOBHBIM 3JJIeMEHTaM 3aeMHOI0
KAIHTAaJIa OTHOCATCS:
KpaTKOCPOYHBIE CCY/IbI OaHKa
+10ATOCPOYHBIE CCY /bl OaHKa
OOBIKHOBEHHBIE aKI[HU

+o0uranuu




Hena 10JIrocpo4Hoil ccyabl 0aHKa paccUuThIBaeTcs mo popmy.ie:

+Kee = p*(1-T)

Ko = p*(1+T)

Kesc = p*(T-1)

K6c = p/ (1 -T)

Jdas  pacyera HeHbl AKUMOHEPHOI0  KANMTAJa, MPeACTABJIECHHOIO
00BbIKHOBEHHBbIMH AKIUSIMHU, HE UCIOJIb3YIOT METO/:

+ TIOXOTHOCTH OOJUTAIIMY MUHYC TIPEMUS 32 PUCK

OIICHKU JTOXOJHOCTH ()MHAHCOBBIX AKTUBOB

METO/I TMCKOHTUPOBAHHOTO JICHE)KHOTO MOTOKA

METOJ IOXOTHOCTH OOJIUTaIlH TITI0C MPEMHUSI 33 PUCK

Kak Ha3piBaeTcs pHAHCHPOBaHHE MO YCTYIIKY ACHEKHOI 0 TPeOOBaHUA?

@pIOYEpPCHBIE KOHTPAKTHI

Jusepcudukanus 1esITeIbHOCTH

+®dakTopuHroBas cueaka

JloroBop nopy4yuTenbCcTBa

KakoB pa3mep pucka, eciim 3HaueHue B-koddpduumnenra pasuo 0:

CpEHUN PUCK

+0e3pucKkoBas 1IeHHast Oymara

1ieHHas Oymara BJIBOWHE pearupyeT Ha U3MEHEHHE PhIHKA IIEHHBIX OyMar

1ieHHas Oymara B MOJIOBUHY pearupyeT Ha U3MEHEHHE PhIHKA IIEHHBIX OyMar

CpeaHeB3BelICHHAS IIEHA KAIUTAJIa PACCYMTHIBAETCS KaK...

+cyMMa IpPOM3BENECHUI CTOMMOCTH Ka)JO0T0 HCTOYHUKA CPEACTB Ha YyAEJbHBIN
BeC KaXKJOro UCTOYHMKA B 001Ieil cymMMe

CyMMa OTHOILIEHUN CTOMMOCTH KaXXJ0I0 MCTOYHHKA CPEACTB HA YJIEJIbHBIN BeEC
Ka)XJI0T0 UCTOYHMKA B 0011l cymMMe

CyMMa CTOMMOCTH Ka)KJJOTO UICTOUYHHKA CPEICTB

Kak Ha3piBaeTcss 1eHa  MOCJeJHEeH JICHe:KHOW  eIMHHMIbI BHOBb
NMPUBJIEYEHHOT 0 KanuTajaa?

+npenenpHas IeHa KanuTala

NOCJIETHSAS 1IeHa

IIPOTHO3HAs 1I€Ha

YIEIbHBIN BEC

KaxoB pa3mep pucka, ecjiu 3Havyenue f-kodgpduunenta paBuo 2:

CpPEIIHUH PUCK

Oe3pucKoBas IieHHas Oymara

+11eHHas Oymara BIBOIHE pearrpyeT Ha U3MEHEHHE PhIHKA IIEHHBIX Oymar

IIeHHasi Oymara B TMOJIOBHHY pearupyer Ha U3MEHEHHE PhIHKA IIEHHBIX Oymar

ITo kakoii ¢popmy.ie onpeaensieTcs TEKylasi pbIHOYHAsE CTOUMOCTS (V)?

+(EBIT* (1-T))/W

(EBIT/ (1-T))/W

(EBIT/ (1-T))*W

Ilena kanuTaJa MOKa3bIBAET:

MaKCHMAaJbHBIM YPOBEHb J0XOJa, HEOOXOAMMOTrO JUIsi TOKPBITHS 3arpaTr IO
MOJIJIEPKAHUIO TAHHOTO UCTOYHUKA U TIO3BOJISFOIIETO HE OKa3aThCs B yOBITKE.

+MUHUMAJIBHBII YPOBEHb J10XO0Ja, HEOOXOIMMOTro JUIsi TOKPBITHUSI 3aTpaTr Mo
MOJIJIEPKAHUIO TAHHOTO UCTOYHUKA U TIO3BOJISIOIIETO HE OKA3aThCsl B YOBITKE.

MpUOBLTH BJIAJIENbIIA KAITUTAIA.
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JIOXOJBI BCEX BJIQJICNBIICB KAMKUTAIA.

yYOBITKH BCEX BJIAJIEIIBLEB KAUTAJIA.

Ha xakom »JTame omnpeaejleHHsi CTOMMOCTH KANUTAJIA TNpPeANPUSTHS
onpeaeisieTcsl CpelHeB3BElIEHHAS] IleHA KANMTAJIA HA OCHOBAHMHU Y/eJbHOr0 Beca
KA’KJ10r0 KOMIIOHEHTA B 00111ell CyMMe HHBECTHPOBAHHOI0 KANMTAJIA

Ha MEepPBOM dTarie

Ha BTOPOM JTarne

+Ha TpeTheM dTane

Ha YETBEPTOM JTare

Kakne Buabl HCTOYHUKOB (OPMHUPOBAHUSI AKTHBOB OPraHu3aluu He
YUYHUTBIBAKOTCS B pacyere LeHbl Kanuraja?

YCTaBHBIN KanuTal

+KpaTkocpouHble ccyabl 6anka (50%)

JOJTOCPOYHBIE CCYy/Ibl OaHKa

+KpenuTopcKast 3a107keHHOCTH (50%)

HepacmpeaeeHHast MpUObLIh

0OJIMraliiOHHBIE 3aiIMBI

Ot kakoro ¢pakrTopa He 3aBHCHT LI€HA 32€MHOI'0 Kanurajaa?

BU/I MCTIOJIb3YEMBIX MPOIEHTHBIX CTAaBOK

cXema HA4MCJICHUS TTPOIICHTOB

+duHaHcoBast ycTOMUMBOCTh OaHKa

CrouMoOCTh NPUBHJICTHPOBAHHBIX AKIUH ONpPEAe/IsSIIOT. ..

+110 ypOBHIO JUBUJICHIOB, BBIIIJIAUMBAEMbIX AKIIMOHEPAM

10 PBIHOYHOW CTOMMOCTH MPUBUIIETUPOBAHHBIX aKIUH

110 TEOPETUYECKOH (BHYTPEHHEH) LIeHE MPUBUIIETUPOBAHHBIX aKIIHMA

Kakoii Meroxy M3 mnepeyHMCJICHHBIX He MCHOJB3YKOT UIS pacyera IeHbI
O0BIKHOBEHHBIX aKIMI?

OIICHKA JIOXOJHOCTH (MHAHCOBBIX aKTUBOB (CAPM)

meton I 'opona

METO]T AOXOJHOCTH OOJIUTaIil (PUPMBI TUTFOC TIPEMHUS 32 PUCK

+meton Mumnepa-Oppa

Ilena Hepacnpeae/JieHHONH NPUOBLIN MPeACTABJISAET CO0O0I. ..

+0KH/IaeMYyI0 JIOXOJHOCTh OOBIKHOBEHHBIX AaKIUWA M OINPEAENseTCs TEeMH 3Ke
METO/IaMH, YTO U IIeHa OOBIKHOBEHHBIX aKITUI

0’KHJIa€MYIO TI0XOJIHOCTb NMPUBWIETUPOBAHHBIX aKIUN

OKUJIAEMYIO JIOXOJHOCTD 110 OOJHTallisiM KOMITAaHUU

IIpenenbHas HeHa KANUTAJIA MOKA3bIBAET:

+1IeHy MTOCJIeIHEN I€HE)KHON €IMHULIBI BHOBb IPUBJICUEHHOIO KanuTasa

LIEHY NIEPBOHAYAIBHON JIEHE)KHOM €MHUIbI IPUBJICUEHHOTO paHee KanuTasna

CPEHIOIO 1IEHY MPUBIIEYEHHBIX HCTOYHUKOB

JJis1 TOro, 4T00bl PHIHOYHASI CTOUMOCTDH NPeANPUATHS ObLIa MAKCHUMAJIbHOI
He00X0AMMO, YTOODI...

+BeNMYMHA YUCTOW TpHObUIM OblTa HauOOINbIIEH, a CpEeJIHEB3BEIICHHAs IICHA
KanuTajla HAUMEHbIIEH

BEJIMYMHA YHUCTOW NpUObUIM ObUIa HAaWMEHbBIIEH, a CpeIHEB3BEIICHHAas IIeHa
Kanurana HanoobIen

BEJIMYMHA YHUCTOM MNpuObUIM OblIa HAaWMEHBUIEH W CpEIHEB3BEIICHHas IeHa
KanuTajla HAMMEHbIIEH
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Tabauua 4 — Kpurepuu oneHku ¢hpopMUPOBAHHOCTH KOMIIETEH M

Kon u Kpurepun onennBanusi cpopMUpOBAHHOCTH KOMIIETEHIIUN
HAaNMEHOBAHUE (4acTv KOMIETEHIMH)
MHIUKATOpa Ha 0a30BOM YPOBHE Ha NOBBIIEHHOM YPOBHE
JAOCTHKCHUSA COOTBETCTBYET OLIEHKE | COOTBETCTBYET OLIEHKE COOTBETCTBYET
KOMIICTCHIIMHA «YIOBJICTBOPUTCIIHLHOY «XOPOIIOH OIICHKE «OTIHYHO»
(qactu 50-64% ot 65-85% ot 86-100% ot
KOMITETEHIIUH) MaKCHUMAaJIbHOTO MaKCHUMaJILHOTO 0ajuia | MaKCHMaJIbHOTO
Oasuia Oama
N-1nkoc-2 BJIAJICET MAaTEPUAJIOM | IO CYIIECTBY OTBEYAET | IPUHUMAET
OcyuiecTBiusier 10 TeMeE, HO Ha MIOCTaBJIEHHbIE aKTUBHOE y4yacTue
(UHaHCOBBI JIOIyCKaeT BOIPOCHI, HO B XOJI¢ IPOBEJICHUS
aHaJIu3 U HETOYHOCTHU MPHU UCIIBITHIBAET MPAKTUYECKOTO
(buHaHCOBOE dbopMynupoBKe HEKOTOpbIE 3aHATHUA,
TUIaHUPOBAHUE, OCHOBHBIX MOHSATUH, | 3aTpyJIHEHUS B MPaBUIHHO
MOHHUTOPHUHT IpU NPOBEACHUU dbopMynupoBke OTBEYaeT Ha
BBITIOJIHEHUS (uHAHCOBOTO aHANU3a | YIITyOJIEHHBIX MOCTaBJICHHbBIE
(buHaHCOBOTO U OCYIIECTBJICHUU CTPYKTYPHBIX BOIIPOCHI, BJaJIeET
riaHa ¢uHAHCOBOTO AJIEMEHTOB, METOIMKaAMHU
N-2nkoc-2 IUTAHUPOBAHUS, pU MPOBEACHUU MIPOBEJICHUU
Monenupyer UCIIBITBIBAET (MHAHCOBOrO aHANIM3a | MPOBEIECHUU
napaMeTpsl 3aTpyIHEHUs IIPU Y OCYLIECTBIICHUH (buHAHCOBOTO
LIEJIEBOTO MOJIETUPOBAaHUN (uHAHCOBOTO aHaJIn3a u
MHBECTULIMOHHOIO | IIapaMETPOB LIEJIEBOTO | INIAHUPOBAHUS OCYILIECTBIICHUN
noptdens, VMHBECTULIMOHHOIO JIOITyCKaeT (buHaHCOBOTO
pa3pabaTbIBaeT noptdens, HO HOTPEIIHOCTH NPU IUTAHUPOBAHUS,
PEKOMEHJALNHN 110 | IIPEBBIILIAS MOJIEJIMPOBAaHNUN pemaer
YIPAaBIICHUIO YCTaHOBJIEHHOE IIapaMeTpOB LIEJIEBOIO | KOHKPETHBIE
VUHBECTULIUSMHA BpeMsl, ITyOIMYHO VMHBECTULIMOHHOTO 3aJja4M 110
IIPEJCTaBIISAET noptdens 3a MOJIETTUPOBAHHUIO
pE3yJbTATHI PEIIEHUS | YCTAaHOBJIEHHOE BPEMs, | TapaMETPOB
KOHKPETHOM 3aj1auu, | myOIU4YHO LIEJIEBOTO
JIOITyCKaeT IIPECTaBISAET WHBECTULIHOHHOTO
HETOYHOCTH IIpU pe3yabTaThl pelieHus | noptdens 3a
YICII0JIb30BAHNUH KOHKPETHOM 3a/1a4H, YCTaHOBJIEHHOE
OCHOB YBEPEHHO HCIOJb3YET | BpeMmsl, MyOIrMuHO
9KOHOMMUYECKHUX OCHOBBI IIPEICTABISAET
3HAHWUW B PA3JIMYHBIX | SKOHOMHUYECKHX pE3yJIbTaThI
cdepax IesTeNbHOCTH | 3HAHUM B Pa3IMYHBIX | PELICHHS
cdepax IesTeNbHOCTH | KOHKPETHOU
3aJ]a4uM, yBEPEHHO
HCIIOJIb3YET
OCHOBBI
HKOHOMHYECKHX
3HaHUU B
pa3nu4HbIX chepax
JESITENbHOCTH
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Moayas 3 YinpasieHHe aKTHBAMH KOMIIAHMU. YIpaBjieHHEe O0OPOTHBIM
KANUTAJI0M

Komnbrorepnoe tecrupoBanue (TCk)
Buvibepume 6ce npasunvuvie sapuanmol omeema:

Kyna nanpasasiercsi yucrasi npuObLIb NPeINPUATHS B IEPBYI0 oYepeb:

Ha (opMupoBaHuE POHIOB

Ha BBIIUIATY AUBHUJCHAOB ACPKATEISAM MPUBUIIETUPOBAHHBIX aKIWN

Ha BBIIJIATY AUBUICHIOB MO OOBIKHOBEHHBIM aKIIUSM

+Ha BBIIUIATY MIPOLICHTOB IO 3a€MHBIM CPEACTBAM

IIpuy kakom moaxoae K (POpMHPOBAHHMIO OOOPOTHBIX AKTHMBOB Ha
NpeINpUusTHA JOCTUTAECTCH He TOJbKO IOJHOE YAOBJIETBOPeHHME TeKyluei
NOTPeOHOCTH BO BCeX BHUIAX O00OPOTHBIX AKTHMBOB, HO M CO3JaHHE YBEJUYEHHBIX
pe3epBoB:

arpecCUBHBIN

+KOHCEpPBAaTUBHBIN

YMEpPEHHBIN

CTpATErNYECKUMN

Hanu4yue 001611010 KOJIMYECTBA 3al1aCOB HA NPeANPUATHH NIPUBEAET K:

MOBBILIEHUIO MJIATEKECIIOCOOHOCTH MPEANPUATHS

CHI)KEHUIO TJIATEXKECTIOCOOHOCTH MPEATPUATHS

+CHIKEHUIO JTUKBUIHOCTH OanaHca

YBEJIMUYEHUIO TUKBUIHOCTH OajaHca

YpoBeHb 3a11ac0B, IPUKOTOPOM [J1e/1a€TCH 3aKa3, onpeaeasercs no popmyae

+RP=MU*MD

RP=MD*MU

RP=MD/MU

RP=MD+MU

MaxkcuMaJIbHbIN YPOBEHb 3a11aCOB onpeaeasieTcH mo popmy.Jie

+MS=RP+EOQ-LU*LD

MS=LU*LD*RP+EOQ

MS=(RP+EOQ)/LU*LD

MuHuMAaJIBHBIN YPOBEHb 3a11aCOB onpeaessiercs no gopmyJie:

+SS=RP-AU*AD

SS=RP*AU-AD

SS=RP/(AU-AD)

Kakoii moaxox mpu ¢opMupoBaHUM OOOPOTHBIX AKTHMBOB IpeAIoJaraer
MHUHUMHU3AIHMI0 BceX GOpM CTPaxXOBbIX pe3epBoOB?

+ArpeccuBHbII

YMmepeHHbIn

Komnpomucchebii

Kakoii moaxox mpu ¢opMupoBaHUM OOOPOTHBIX AKTHMBOB IpeAIoJaraer
o0ecrieyeHue IOJHOrO YAOBJICTBOPEHHMSI TeKyllell NOTPeOHOCTHM BO BCeX BHMIAX
000pPOTHBIX AKTHBOB, CO3[aHHEe HOPMAJIBHBIX CTPAaXOBBLIX pe3epBOB B ClIy4dae
TUIHYHBIX C00EB B 1eATeJILHOCTH NpeAnpUsATUs?

+YMmepeHHbIi
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ArpeccuBHBIN

Kommpomucchblii

Kakoii noaxoa npu ¢popMupoBaHun 000POTHBLIX AKTHMBOB MpeaNnojaraer He
TOJIbKO MOJHOE yI0BJIETBOPEHUE TeKylIel MOTPeOHOCTH BO BceX BHAAX 000POTHBIX
AKTHBAX, HO M CO3/aHHE YBEJHYEHHBIX pPe3epBOB B CJyYae CJI0KHOCTEH ¢
ofecrneyeHUeM ChIPbEM M MaTepuajgamu?

+KoHcepBaTUBHBIN

YMepeHHbIi

ArpeccUBHBIN

Kak omnpepesnsiercsi MUHMMAJbHO Heo0XoAUMAasi MOTPEOHOCTH B JI€HEKHBIX
AKTHBAX B MpeACTOsiIEeM nepuoae?

+IlyTemM neneHus miaHUpyeMoro o0bema IUIATEXHOTo 000pOoTa B MPENCTOSIIEM
Mepuo/ie Ha 000PavYNBAEMOCTh JICHE)KHBIX AKTUBOB B OTYECTHOM MEPUOJIE

[TyTeM yMHOXEHUS TIAHUPYEMOTO 00beMa IJIaTeKHOTO 000pOTa B MPEACTOSIIIEM
Mepuo/ie Ha 000PavYNBAEMOCTh JICHE)KHBIX aKTUBOB B OTYECTHOM MEPUOJIE

[TyteM nenenuss 060payMBaeMOCTH JCHEKHBIX aKTUBOB B OTYETHOM IMEPUOAC Ha
TJIAHUPYEMBIN 00bEM TUIATEKHOTO0 000pOTa B MPEACTOSIIEM TIEPHOJIC

B cucreme ynpaJieHHs1 1e0UTOPCKOI 3210/ 1KEHHOCTHI0 BHeIpeHHe CKUIOK €
LeHbI ONPABJAAaHO B CJIyYae...

+eclii TOBap BBICOKOAIACTHYCH M UMEET JOCTATOYHO BHICOKYIO JOJIO MOCTOSTHHBIX
3arpar

€CJIM TOBAp UMEET HU3KYIO JIACTUYHOCTD U BBICOKYIO JIOJIIO IEPEMEHHBIX 3aTpaT

€CJIM CHCTEeMa CKHMJIOK 3a YCKOpEHHE OIUIaThl MeHee >(P¢eKTHBHA, YEM CHCTEMa
mTpadHbIX CAHKIIMA 32 MPOCPOUYECHHYIO OIIATy

Kaxk na3biBaeTcsi GuHaAHCHMPOBAHHUE MO/ YCTYNKY JI€HEeKHOT0 TPpeOoOBaHUA?

@pIOYepCHbIE KOHTPAKTHI

JuBepcudukanus 1esTeIbHOCTH

+®akTopuHroBas cueaka

JIoroBop Nopy4MTENbCTBA

Kak ompepgensiercsi MUHMMAJBbHO He0o0XoAHMAasi MOTPEOHOCTH B JEHEKHBIX
aKTHBAaX B MpeACTOsIIIEeM nepuoae?

+IlyTem neneHus MiIaHUPyeMOro o0beMa IUIATEKHOTO 000pPOTa B MPEICTOSIIEM
Meprojie Ha 000PaYMBAEMOCTD JICHE)KHBIX AKTUBOB B OTYETHOM MEPUOJIC

[TyTem yMHOXEHUS IJIAHUPYEMOTO 00BbEeMa MIIATeKHOTO 000pOTa B MPEACTOSIIEM
Meprojie Ha 000PaYMBAEMOCTD JICHE)KHBIX AKTUBOB B OTUETHOM IIEPUOJIC

[Tytem nenenuss o0OpavyMBAEMOCTH JCHEKHBIX aKTHBOB B OTYETHOM IEPHOJIE HaA
TUTAHUPYEMBINA 00BEM TUIATEKHOTO 000pOTa B PEICTOSIIEM ITEPHOIE

B cucreme ynpasiennsi 1e0MTOPCKON 3a10/KEHHOCTHI0 BHEJAPEHUE CKUAOK €
LleHbI ONIPAB/AHO B CJIyYae...

+eciii TOBAap BHICOKOAIACTUYEH U UMEET JOCTATOYHO BBICOKYIO JOJO MOCTOSHHBIX
3arpar

€CJIM TOBAp UMEET HU3KYIO ANACTUYHOCTh U BBICOKYIO 10O IEPEMEHHBIX 3aTpaT

€CJIM CHCTEeMa CKHJIOK 3a YCKOpEHHE OIulaThl MeHee >(P¢eKTHBHA, YEM CHUCTEMa
mTpadHBIX CAHKINI 32 TPOCPOYCHHYIO OIUIATY

Kak Ha3pIBaeTcsi omepamusi KyIJIHM-TIPOAAXKHM CHEUMATbHBIX (HHAHCOBBIX
HHCTPYMEHTOB, ¢ MOMOIIBI0 KOTOPBIX MOJHOCTHI) MM YACTHYHO KOMIIEHCUPYIOT
NOTEePH OT U3MEHEHHsI CTOMMOCTH CTpaxyemMoro odbexkra?

+XexaupoBaHue
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IUBepcUpUKaLUs

ayJIMpOBaHHE

CTpaxoBaHUE

B o0mieii coBokynHOCcTH (PMHAHCOBBLIX OTHOIIEHWH BbIIEJASIOT TPU KPyNHbIE
B3aUMOCBsI3aHHbIe cdepbl: (PUHAHCHI XO3AHCTBYIOIINX Cy0OBEKTOB, CTPaxOBaHHe,
rocyniapcrpentble ¢puHancol. Kakas u3 npuBeneHHbIX cdep fABJsIETCS OCHOBHBIM
3JIeMeHTOM?

CTpaxoBaHHe,

+(urHaHCHI XO3IMCTBYIOIUX CYyOBEKTOB.

rocyJapCTBEHHbIC (DUHAHCHI.

CTpaxoBaHUE M (PUHAHCHI XO3SMCTBYIOMUX CyOBEKTOB,

CTpaxOBaHHUE U rOCYJapCTBEHHbIE (DUHAHCHI.

K ocHOBHBIM MeTOaM (PMHAHCOBOI'O YIIPABJIEHUS OTHOCATCS:

+TPOrHO3UPOBAHUE, IUIAaHUPOBAHUE, HaJIOr000JI0KEHNE, CTpaxoBaHHUE,
KpeJIMTOBaHKUE, KOTUPOBKA BAIFOTHBIX KYPCOB

KPEUThI, 3aiiMbl, TMPOIEHTHBIE CTaBKH, AWBUICHIBI, KOTUPOBKA BATFOTHBIX
KypCOB, TpaHC(EPTHbIE TIATEXKH, JTU3UHT;

K cnenmanbHbIM npueMaM (GUHAHCOBOIO YNIPABJIEHUS OTHOCATCS

IPOrHO3UPOBAHUE, TUIaHUPOBAHUE, HaAJIOr000JI0KEHNE, CTpaxoBaHHUE,
KpeIMTOBaHHE, KOTUPOBKA BAIFOTHBIX KYPCOB;

KPEUThI, 3aiiMbl, TMPOIEHTHBIE CTaBKH, AWBUICHIBI, KOTUPOBKA BAITFOTHBIX
KypCOB, TpaHC(EPTHBIE TIATEKH, TU3UHT;

IIPOTHO3UPOBAHUE, IUIAaHUPOBAHHUE, HAJIOr000JI0KEHNE, CTpaxoBaHHUE,
KpEeAUTOBaHUE, CUCTEMA (PUHAHCOBBIX CAHKIIUI1, 3aJI0rOBbIE OINEepalIiy;

KPEOUThl, 3aiiMbl, NPOLEHTHHIC CTaBKU, AMBUACHIBI, KOTHPOBKA BAJIIOTHBIX
KypCOB, aKIIU3, JUCKOHT;

+KpeauThl, 3aiiMbl, MPOLICHTHBIE CTABKHU, IWUBHJCH]IbI, KOTUPOBKA BAJIFOTHBIX
KypCOB, TpaHC(EPTHBIE MIIATEKH, TU3UHT, PAKTOPUHT, cucTeMa (PMHAHCOBOM MOMOIIIH.

BcraBbTe nponmyuieHHble ¢JioBa B TeKCT: "'He BbI3bIBaeT COMHEHHS IeJieBast
YCTAHOBKA, COIJIACHO KOTOPOil KOMIAaHMs J0JKHA PadoTaTh, YTOObLI 00€CEYHTh ...
ee Biaajeabuam"

+MaKkCUMAaJIbHBIA TIOXOT;

MUHUMAJIBHBINA TOXO/;

CpPEIIHUH JTI0XOJI;

peaesbHbIA JOXO;

IPONOPIUOHAIBHBIA T0XO

KoHuenuus 1eHes;KHOro NOTOKa MmpeamnoJaraer:

onpeieJIeHUE MPOIOJKUTENBHOCTH U BUA IEHEKHOTO IMMOTOKA

OLIEHKY (paKTOPOB, OMPEAETAIONINX BEIUYNHY 3JIEMEHTOB JCHEKHOT0 TIOTOKA

BbIOOD KOd(h(PUIIMEeHTa TUCKOHTHUPOBAHUS

OILICHKY PHUCKa, CBSI3aHHOTO C IaHHBIM [TOTOKOM

+omnpeneneHre NpoaoHDKUTETLHOCTH, BUA, BIUSIOMUX (GAaKTOPOB, KodduimeHTa
JTUCKOHTHUPOBAHUSI, PUCKOBAHHOCTH JEHEXHOTO MOTOKA

Tabanna S — Kpurepuun oneHku cpopMHpoOBaHHOCTH KOMIIETEHIHIT

‘ Kon n ‘ Kputepuu onennBanusi cOpMHUPOBAHHOCTH KOMIIETEHIIUH
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HAaNMMEHOBAHUE (4acTv KOMIETEHIUH)
MHIUKATOpa Ha 0a30BOM YPOBHE Ha MOBBIILICHHOM YPOBHE
MOCTKCHUA COOTBETCTBYCT OLICHKE COOTBETCTBYCT COOTBETCTBYET
KOMIICTCHIIUHA «YIOBJIICTBOPUTCIILHO)» | OLICHKE «XOPOIIO)» OILICHKE «OTIHYHO)
(4actu 50-64% ot 65-85% ot 86-100% ot
KOMHGTGHHI/II/I) MAaKCHUMAaJIbHOI'O MaKCHUMaJILHOI'O MaKCHUMaJILHOI'O
Oasuia Oamia Oama
N-1nkoc-2 BJIAJICET MATEPUAJIOM | TIO CYIIECTBY MIPUHUMAET
OcymecTBisier 10 TEME, HO OTBEYACT Ha AKTUBHOE Y4acCTHE B
(bUHaHCOBBI JOIIyCKAET IIOCTaBJICHHBIE XOZ€ IPOBEICHUS
aHalu3 u HETOYHOCTH IIPU BOIIPOCHI, HO MIPAKTUYECKOr 0
(buHaHCOBOE dbopMynupoBKe UCIIBITHIBAECT 3aHSATHS, TPABUIHHO
IJIAHUPOBAHUE, OCHOBHBIX MOHATHM, | HEKOTOPBIE OTBEYACT Ha
MOHHUTOPHUHT IIPU MPOBEICHUUN 3aTpyIHEHUS B IIOCTaBJICHHBIE
BBINOJIHEHUS ¢uHaHCOBOTrO aHanu3a | GOPMYJIUPOBKE BOIIPOCHI, BJIAJEET
(buHaHCOBOTO U OCYLIECTBIICHUU yrayOIeHHbIX METOAUKAMHU
IJIaHA ¢uHAHCOBOTO CTPYKTYPHBIX MPOBEICHU U
N-2nkoc-2 IIJIAHUPOBAHUS, DJIEMEHTOB, IIPOBEICHUU
Mognenupyer VICIIBITHIBAECT IIpU NIPOBEICHUU ¢dbuHaHCOBOTO
rapaMeTpsl 3aTpPYyIHEHUS IIPU ¢buHaHCOBOTO aHanusa u
LIEJIEBOTO MOZEIUPOBAHUU aHaii3a u OCYILIECTBIICHUU
VUHBECTUIIMOHHOTO | IIAPAMETPOB LIEJIEBOTO | OCYLIECTBICHUN ¢dbuHaHCOBOTO
noptdens, UHBECTULIMOHHOT O ¢buHaHCOBOTO IIJIAHUPOBAHUS,
paspabarbIBaeT noptdens, HO IIJIAHUPOBAHUSA pelraeT KOHKPETHbIE
PEKOMEHJALUU IO | IIPEBbIIIAs JOIIyCKAeT 3a/1a44 110
yIIPABJICHUIO YCTaHOBJIEHHOE IIOTPEIIHOCTH IIpU MOJETUPOBAHUIO
VUHBECTULIUSAMHU BpeMsi, MyOIHYHO MOJEIUPOBAHUU [1apaMeTpoB
IIPEACTABIISIET [1apaMeTpOB LIEJIEBOTO
pe3yJIbTaThl PELICHUs | LIEJIEBOTO VHBECTUIMOHHOIO
KOHKPETHOM 3aJja4¥, | UHBECTULIMOHHOIO noptdens 3a
JOIIyCKAeT noptdens 3a YCTaHOBJIEHHOE
HETOYHOCTH IPH YCTaHOBJICHHOE BpeMsi, MyOIHYHO
VCIIOJIb30BAHUU BpeMsi, yOIHYHO MIPEJCTaBIISAET
OCHOB IIPEJACTaBIISET pe3yJIbTaThl
SKOHOMHUYECKUX pe3yJIbTaThl PELIEHUS | PELICHUS
3HAaHUW B PA3JIMUYHBIX | KOHKPETHOU 3aJa4d, | KOHKPETHOM 3a/1auu,
cdepax IesTeIbHOCTH | YBEPEHHO YBEPEHHO
UCIIOJIb3YET OCHOBBI | HCIIOJIB3YET OCHOBBI
SKOHOMHYECKUX HDKOHOMUYECKUX
3HAaHUU B Pa3JINYHBIX | 3HAHWUU B
cepax pa3nu4uHbIX chepax
JEeATENIbHOCTH JeATEIIbHOCTH

Mopyas 4 VYnpasijieHHe 3aTpaTaMM M (MHAHCOBBIMHM pe3yJbTaTaMHu
AeATeTbHOCTH KOMIIAHUHU
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Komnsrorepnoe tectupoBanne (TCk)

Buvibepume 6ce npasunvuvie sapuanmul omeema:

Kyna nanpasJsiercs yuctasi npu0bLIb NPeINPUsTUS B MIEPBYIO 0Yepe/ib:

Ha (opMupoBaHUe POHIOB

Ha BBIIUIATy JAWBUJICHJOB JI€P>KATEISIM IPUBUIIETUPOBAHHBIX aKIIUMA

Ha BBIIUIATY AUBHUACHIOB IO OOBIKHOBEHHBIM aKIUSM

+Ha BBIIUIATY IPOLEHTOB M0 3a€MHBIM CPEJCTBAM

Kak nHa3biBaercst 101rocpo4yHo JeiicTByomuii ¢gakrop, 3Ha4eHUeM KOTOPOro
ynpapjsiior. He6o/ib1oe nu3MeHeHue 31oro pakropa, uim ycjJoBHii, B KOTOPbIX OH
AelcTByeT, MOKeT IPUBECTH K CYIIeCTBEHHOMY M3MEHEHHUI0 Psiia pe3yJIbTATHBHBIX
¢akropos?

+aeBepuIK

JiepUBaTUB

(bMHAHCOBBI MEHEKMEHT

(bakTOpHBIN aHANTHU3

(bMHAHCOBBIN peryJIsTUB

Ilo kakoii ¢opmyJie omnpeeasiercsi CHJIa BO3JEHCTBHA ONEPAIHOHHOIO
pbiuara?

+BaJioBas Map:ka/MpuobLIL

npuObLIb/BaJIOBas Mapxka

BaJIOBasi Maprka/BbIpyyKa

BBIPYUKa/BaJOBas Mapka

Kak paccuutniBaercsi BajioBasi Map:ka?

+BBIpYyYKa MUHYC [IE€PEMEHHBIE U3JIEPIKKU

BBIPYUKa IUTIOC IEPEMEHHBIE U3JIEPIKKU

HepeMEeHHbIE U3AE€PKKH MUHYC BbIpyYKa

BBIpYUKa IUTIOC ITOCTOSTHHBIE 3aTPAThI

YT10 03HAaYaET YPOBEHb NPOU3BOJACTBEHHOI0 JeBepuIKa?

+3TO XapaKTepUCTHKAa MOTEHIMAJbHOW BO3MOXHOCTH BIHUATH Ha NPUOBLIL 0
BbIUETA IPOLEHTOB M HAJOIOB IIyTE€M YIpPaBI€HHS OOBEMOM BBIIyCKAa U CTPYKTYpOH
ce0eCTOMMOCTH, B  YaCTHOCTHM  BEIMYMHONW  YCIIOBHO-TIOCTOSIHHBIX  PacXOJIOB
IIPOU3BOICTBEHHOI'0 XapakTepa

3TO BO3MOXKHOCTb (DMHAHCOBOI'O MEHEIKMEHTA BJIMITH Ha YPOBEHb IEPEMEHHBIX
U3JIEPKEK U CHUXKATh TEM CaMbIM YPOBEHb IPOM3BOJICTBEHHBIX 3aTpaT U ce0eCTOMMOCTU
€IMHULIBI IPOAYKLIUU

3TO BO3MOXHOCTh (DMHAHCOBOI'O MEHEPKMEHTA CHUXATh 3aTPaThl MPOU3BOJCTBA
MyT€M YMEHBUICHUS MTPOYMX PACXOJIOB, TAKUX KaK TEKYILHE HAJIOT U BhIIIATa IPOLEHTOB

Yro onpenessieT XapaKTepuCTHKA MOTEHIHAJBHOM BO3MOKHOCTH BJIHUATH HA
BCJIMYUHY YMCTOH NPpHOBLIM TNyTeM YNpaBJeHHA O00beMOM M CTPYKTYpPOM
JA0JITOCPOYHBIX HCTOYHMKOB (PMHAHCHMPOBAHUSA?

+ypoBeHb (PMHAHCOBOTO JEBEPUIKA

YPOBEHb ONEPALIMOHHOTO phluara

muddepeniuan GUHaHCOBOTO pblyara

ITo xakoii popmyJie paccunTbiBaercst 3PpPexkT GUHAHCOBOro ppryara?

+2®P = (1 - T)*(RA-p)*3K/CK

OOP = (1 - RA)*(T - p)*3K/CK

O0P= (1 - T)*(RA-p)*3K/CK
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Kak na3spiBaercsi mHoxuteab (3K/CK) B dopmysie 3¢pdexra dpunancoBoro
pbluara?

+ko3(puLMeHT PUHAHCOBOIO phlYara

g depeHan GUHaHCOBOTO pblyara

HAJIOTOBBIN KOPPEKTOP

ypOBeHb (DUHAHCOBOTO phlUara

Kak HnasbiBaercss muHoxutenab (1-T) B dopmyse s3¢p¢dexra ¢uHaHCOBOrO
pbiyara?

+HaJIOrOBBIA KOPPEKTOP

muddepennman GUHaHCOBOTO pblyara

K03 (dULMEeHT (PUHAHCOBOTO pblyara

ypOBEHb (DMHAHCOBOTO phlUara

Kak nHa3bpiBaercsa mHoxutesb (RA-p) B ¢dopmyne 3¢pdexra punancosoro
pbiuara?

+nuddepenman puHaHCOBOTO pblyara

HAJIOTOBBIN KOPPEKTOP

K03 GuIMeHT GUHAHCOBOTO phluara

ypOBEHb (DPMHAHCOBOTO pblyara

Kakoii MHOkHTENb (opmyJibl 3PppexkTa GUHAHCOBOrO pblyara ompeaesasier
3HaK Bcero JDP?

+nuddepeniman GUHAHCOBOTO phlyara

HAJIOTOBBIN KOPPEKTOP

ieyo (PMHAHCOBOI'O phlyara

Kaxoe u3 BbICKa3bIBAHMH SIBJISAETCH BEPHbIM?

+O@P -~ cuna Bo3aelcTBUS (PUHAHCOBOTO phlyara, O3Ha4aeT MPHUPOCT
K03 duImeHTa peHTadeIbHOCTH COOCTBEHHOTO KanuTala. BeipaxaeTcs: B mpoleHTax

OddexT PuHaHCOBOrO phlyara MpOSBISETCS B TOM Cilydae, €CIM OH SBISETCS
OTPULATEIIBHON BEJIMUYNHOU

Uem BpIIIE TMOJOXKWTENbHOE 3HaueHHEe muddepennuanma, Tem HmKe 3S(dekt
(bUHAHCOBOTO phluara

Kak Ha3pIBaercsi 00beM MNPOAYKIMH, A0XOAbI OT TMPOJAKU KOTOpPOil B
TOYHOCTH NOKPBHIBAIOT COBOKYIHbIC PACXO0Abl HAa €€ INMPOM3BOACTBO H MPOJAKY,
o0ecneyuBasi TeM CAMbIM HYJIEBYIO NPUOBLIbL?

+KpUTHYECKUN 00BEM TTPOJIAXK

MUHUMAJIbHAs BBIPYUYKa

KpUTHYECKas 11eJIeCO00pa3HOCTh

B Buae kakoii ¢GopmMyJibl MOKHO BbIPAa3UTh KPUTHYECKHUI 00beM MPOAAXK B
JAEHEKHbIX eTHHULAX?

+Tmin = Sconst/(1-Sch1/P1)

Tmin = Sconst/(1-P1/Sch1l)

Tmin = P1/Sch1/(1-Sconst)

KoncepBaTuBHBbIH mOAX0A K (PHUHAHCHMPOBAHUIO PA3JIHYHBIX COCTABHBIX
yacreil aKTUBOB NMPeANPUATHSA MPEANO0JIAraeT, YTO 3a CYeT COOCTBEHHOr0 KanuTaiaa
1 10JITOCPOYHOI0 32¢MHOI'0 KANMTAJIA (PMHAHCHPYIOTCH:

+IIOJTHOCTHI0O BHEOOOPOTHBIE AKTUBBI, BCS IIOCTOSIHHAS YaCTh OOOPOTHBIX aKTHBOB
Y HEKOTOpasi 4aCTh NEPEMEHHBIX OOOPOTHBIX AKTUBOB

MOJIHOCTBHIO BHEOOOPOTHBIE AKTUBBI M BCSI TIOCTOSTHHAS YaCTh 000POTHBIX aKTHBOB

TOJIbKO BHEOOOPOTHBIE AKTUBBI
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KoncepBaTuBHbIiI mOAX0A K (PMHAHCHPOBAHUIO PA3JTHYHBIX COCTABHBIX
yacTteil aKTHBOB TMPeINPHUATHS TPEINOIaraer, 4Yro 3a c4YeT KPATKOCPOYHOIrO
32€MHOI0 KanmuTajaa (PMHAHCUPYIOTCSH:

+HEKOTOpas 4acThb MEPEMEHHBIX 0OOPOTHBIX aKTUBOB

TOJIbKO BHEOOOPOTHBIE aKTUBBI

MOJTHOCTHIO BHEOOOPOTHBIE aKTUBBI M BCS TOCTOSTHHAS YaCTh 0OOPOTHBIX aKTUBOB

KomnpomuccHsblii moaxon K (UHAHCHPOBAHUIO PA3JIMYHBIX COCTABHBIX
yacTeil aKTHBOB NPEANPUATHSA MPEANO0JAraeT, YTo 3a C4eT COOCTBEHHOI0 KANMTAJIA
U 0JITOCPOYHOI0 32¢MHOI0 KanuTaJIa (GMHAHCUPYIOTCH:

+II0JIHOCTBI0O BHEOOOPOTHBIE AKTUBBI M BCA IIOCTOSIHHAs YacTh OOOPOTHBIX
aKTUBOB

MOJTHOCTHIO BHEOOOPOTHBIE aKTUBBI, BCSI TOCTOSTHHAST YAaCTh OOOPOTHBIX aKTUBOB U
HEKOTOpasi 4aCTh MEPEMEHHBIX OOOPOTHBIX AKTHBOB

TOJIbKO BHEOOOPOTHBIE aKTUBBI

KomnpomuccHblii moaxox K (PUHAHCHPOBAHUIO Pa3JIMYHBIX COCTABHBIX
yacreil aKTHBOB IMPEINPUATHS IPEANOIaraer, 4Yro 3a c4eT KPAaTKOCPOYHOIro
32€MHOI'0 KaluTaaa (PMHAHCUPYIOTCH:

+BCSl YaCTh MEPEMEHHBIX O0OPOTHBIX AKTHBOB

MOJIHOCTHIO BHEOOOPOTHBIE AKTUBBI

MOJIHOCTBbIO BHEOOOPOTHBIE aKTHUBBI U BCSI IOCTOSIHHASI 4YaCTh 0OOPOTHBIX aKTUBOB

HEKOTOpas 4acTh MEPEMEHHBIX 00OPOTHBIX AKTUBOB

ArpeccMBHBIN MOAX0J K (MHAHCHMPOBAHUIO PA3JIUYHBIX COCTABHBIX YacCTeH
AKTHBOB INpPeINPHUATHS TNPEANoJaraer, 4ro 3a c4erT COOCTBEHHOr0 KaNMTAJA H
HAOJTrOCPOYHOr0 32¢MHOI0 KanuTaJa GUHAHCHPYIOTCH:

+I10JTHOCTHI0 BHEOOOPOTHBIE AKTUBBI M HEKOTOPAst 4aCTh MOCTOSHHBIX 00OPOTHBIX
aKTUBOB

MOJIHOCTHIO BHEOOOPOTHBIE aKTUBBI, BCS MOCTOSIHHASI 4aCTh OOOPOTHBIX AKTUBOB U
HEKOTOpasi 4acTh MEePEMEHHBIX 000POTHBIX aKTUBOB

TOJILKO BHEOOOPOTHBIE aKTUBBI

KomnpomuccHblii moaxox K (PUHAHCHPOBAHUIO PA3JIMYHBIX COCTABHBIX
yacTeil AKTHBOB TNPEINPHUATHS MPEAINOJaraer, 4ro 3a c4YeT KPaTKOCPOYHOIro
32€MHOI0 KanuTajaa (PMHAHCUPYIOTCH:

+BCSl 4acTh MEPEMEHHBIX OOOPOTHBIX AKTUBOB M HEKOTOPAsl YacCTh MOCTOSHHBIX
00OpOTHBIX aKTUBOB

MOJTHOCTHIO BHEOOOPOTHBIE AKTHBBI

MOJTHOCTHIO BHEOOOPOTHBIE AKTUBBI U BCSI IIOCTOSIHHAS YaCTh 00OPOTHBIX aKTUBOB

HEKOTOpasi 4acTh MePEMEHHBIX 000POTHBIX aKTUBOB

BcraBbTe nponyuieHHble ¢JioBa B TeKCT: ""He BbI3bIBaeT COMHEHHs LeJieBast
YCTAHOBKA, COIJIACHO KOTOPOil KOMIIAHUSA J0JIKHA padoTaTh, YTO0OBI 00€CIEeYHTH ...
ee Biaajaeabuam"

+MaKCcHUMaJIbHBIN TOXO/I;

MUHUMAJIbHBINA TOXO/;

CpPEIIHUH JTIOXOJT;

MpEICIIbHBIN JIOXO/T;

MIPONOPLIUOHAIBHBIN JOXO0.

Ta6anna 6 — Kpurepuun oneHku cpopMHpoOBaHHOCTH KOMIIETEHIHIA

‘ Kon n ‘ Kputepuu onenuBanusi cOpMHUPOBAHHOCTH KOMIETEHIIUU
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HAaNMMEHOBAHUE (4acTv KOMIETEHIUH)
MHIUKATOpa Ha 0a30BOM YPOBHE Ha NOBBIIEHHOM YPOBHE
JAOCTHKCHUSA COOTBETCTBYET OLIEHKE | COOTBETCTBYET OLIEHKE COOTBETCTBYET
KOMIICTCHIIUHA «YIOOBJICTBOPUTCIIHLHO «XOPOIIOH OIICHKE «OTIHYHO»
(qactu 50-64% ot 65-85% ot 86-100% ot
KOMITETEHIIUH) MaKCHUMaJIbHOT'O MaKCHUMaJILHOTO 0ajuia | MaKCHMaJbHOTO
Oasuia Oama
N-1nkoc-2 BJIAJICET MATEPUAIIOM | TIO CYIIECTBY OTBEYAET | IPUHUMAET
OcyuecTBisier 0 TeMeE, HO Ha TIOCTaBJICHHBIE aKTUBHOE y4acTue
(bUHaHCOBBI JIOTTyCKaeT BOIPOCHI, HO B XOJI€ IPOBEJICHUS
aHaJIu3 U HETOYHOCTHU MPHU UCIIBITHIBAET MPAKTUYECKOTO
(buHaHCOBOE dbopMynupoBKe HEKOTOpbIE 3aHATHUA,
TUIaHUPOBAHUE, OCHOBHBIX MOHSATUHN, | 3aTpyJIHEHUS B MPaBUIBHO
MOHHUTOPHHT IpU NPOBEACHUU dbopMynupoBke OTBEYAET Ha
BBITIOJIHEHUS (MHAHCOBOTO aHaIU3a | YIIIyOJEeHHBIX MOCTABJICHHbBIE
(buHaHCOBOTO U OCYIIECTBJICHUU CTPYKTYPHBIX BOIPOCHI, BJIaJIeeT
riaHa ¢uHAHCOBOTO AJIEMEHTOB, METOIUKaMH
N-2nkoc-2 IUTAHUPOBAHUS, pU MPOBEACHUU MIPOBEJICHUU
Monenupyet UCTIBITHIBACT (uHAHCOBOTO aHaNU3a | MPOBEIACHUU
napameTpsl 3aTpyIHEHUs MPU U OCYUIECTBJICHUU ¢dbuHaHCOBOTO
L[EJIEBOTO MOJIETUPOBAHUU ¢buHaHCOBOTO aHaiu3a u
VMHBECTULMOHHOI'O | MapaMeTPOB LIEJIEBOrO | INIAHUPOBAHMS OCYLIECTBIICHUH
noptdens, WHBECTULIMOHHOTO JIOITYCKaeT ¢dbuHaHCOBOTO
paspabarbIBaeT noptdens, HO MOTPELIHOCTH IIPU IJIAHUPOBAHUS,
PEKOMEH/IallUK 110 | IPEBBIIIAs MOJIEJINPOBAHUH pemaer
YIPABJIEHUIO YCTaHOBJIEHHOE 1apaMeTpoB LEIEBOTO | KOHKPETHBIE
MHBECTULUSMHU BpeMsi, MyOIHYHO WHBECTULIMOHHOTO 3a/1a4y 10
IIpEeACTaBISAET noptdens 3a MOJEJIUPOBAHUIO
pEe3yIbTaThl PELICHHS] | YCTAHOBJIEHHOE BPEMs, | TapaMeTpPOB
KOHKpETHOM 3a/1a4uu, | MyOIHYHO LIEJIEBOTO
JOITyCKaeT MIPEACTABISAET MHBECTULIMOHHOTO
HETOYHOCTH MPHU pe3ynbTaThl pemieHust | noprdens 3a
UCII0JIb30BAHUH KOHKPETHOU 3a/1a4u, YCTaHOBJIEHHOE
OCHOB YBEPEHHO HCIOJB3YET | BpeMsi, MyOIHYHO
SKOHOMHUYECKHUX OCHOBBI MpeACTaBISAET
3HaHUH B PA3JINYHBIX | SKOHOMUYECKHUX pe3yNbTaThI
cdepax IesTeIbHOCTH | 3HAHUHW B Pa3jIMYHbIX | pelIeHUs
cdepax nesTeNbHOCTH | KOHKPETHOU
3aJ]a4uM, yBEPEHHO
HCIIOJIb3YET
OCHOBBI
HKOHOMHYECKHUX
3HaHUU B
pa3nu4HbIX chepax
JIESTENBHOCTH

Mopyab 5 OcHOBBI (UHAHCOBOTO JIAHUPOBAHNS U 0I01KETHPOBAHUSA
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Komnsrorepnoe tectupoBanne (TCk)
Buvibepume 6ce npasunvuvie sapuanmol omeema:

broxkerupoBanue 310:

+ MpoIlecC MOATOTOBKU OPTraHU3aIluy U KOHTPOJIs OI0/KETa C IeNbI0 pa3paboTKu
Y TIPUHATHS ONITUMAJIBHBIX YIPABICHYECKUX PEIICHUM

MPOIIECC KOHTPOJISL OOKETA C IENIbI0 pa3pabOTKH U MPUHSITHUS YIPABICHUECKUX
peLIeHu

OJIHa U3 COCTABJISIOIIUX CUCTEMBbI ()MHAHCOBOTO yMpPAaBJICHUS, MpPETHASHAUCHHAS
JUTSI OITUMAJIBHOTO pacTpe/Ie]ICHUsI peCypcoB Oro/KeTa

MpOIECC TMOJATOTOBKM M KOHTpPOJs OrjpkeTa, pa3paboTka W IPUHSITHE
YIIPaBJICHYECKUX PEIICHUI

Kaxue u3 HanOoJ1ee BasKHbIX TPeOOBAHMIA, HEe NMPEAbABIAITCH K OI0IKETY

1ETTOCTHOCTh CUCTEMBI

COOTBETCTBHUE LIEJISIM U 3a7a4aM (PUHAHCOBOW CTpATEruy MPEANPUITHS

+ IJIAaHUPOBAHUE U KOHTPOJb

OTIEPAaTUBHOCTh, (YYHKIIMOHAILHOCTh

BropkeTupoBanue NpUILIO HA CMEHY PaHee CylleCTBOBaBIIEl cucTemMe

[NocynapcTBEHHOTO peryaupoBaHus

['ocynapcTBeHHOM cTpaTeruu

Cucreme KOHTPOJIA

+ CucreMe IIaHupPOBaHUS

BrogxerupoBanue 0c000 NpUBJICKATEIbHO IS

loctipennpustui

YacTHbIX IpeanpusiThui

+ BHOBB cO3/1aBa€MBbIX MPEATPUITUI

3aKpenuBIINXCS HA PhIHKE MIPEANPUITHI

Kaxue ocHOBHbIe QYHKIIUH BBHINOJIHSET OIOIKETUPOBAHUE

[InanupoBaHue, nepecyera, KOHTPOIIS

+ IlinanupoBanus, yuyera, KOHTPOJIS

[InanupoBaHus, peryaupoBaHus, HaJ30pa

[InanupoBaHust, KOHTPOJIS, HAA30pa

ITo ¢popmMam MOKHO BBIIEJMTH CJeAYyIOIINE BHAbI OH0IKETOB:

+ ®OuUHAHCOBBIE U ONEPALIUOHHBIE

bropker Tekymux u BrokeT kanuTanbHBIX 3aTpat

OYHKIMOHAIIBHBINA U KOMIUIEKCHBIN

bromkeT npogaxk u 010 KET 110 NHBECTUIITMOHHOMN JESITEeIbHOCTH

Kaxoii 0101:keT He OTHOCUTCS K ONepalOHHBIM

OIOKET TIPOJIaK

OFOKET TIPOU3BOCTBA

+ OIO/KET TBUKEHUS JICHEKHBIX CPEJICTB

OIO/IKET 3aTpaT Tpy/a

Kakoii 0ro1:xeT He OTHOCUTCH K GUHAHCOBBIM

+broJI’KEeT TPOU3BOJICTBA

MIPOTHO3HBIN OanaHc

OIO/KET ABUKCHHUSI ICHEKHBIX CPEJICTB

OIOJKET JOXOJ0B U PACXOJI0B

Kakoii meTon pazpadorku 0roakeTa cymecTByeT
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+ MeTOoJ MPUpPOCTa

METOJ] MaKCUMaJIbHOTO Oa3uca

METOJT aHAJIOTHH!

METOJI IPSIMOTO CUeTa

MeTtoa HyJ1IeBOT0 6a3uca mo3BoJser :

+ MOATOTOBUTH OIOKET 3aTpaTr AJIg ONMpeACTCHHOM cdepbl AESITeIbHOCTH MPHU
MUHUMAJIBbHOM YPOBHE TPOM3BOJCTBA, a 3aTEM OMNPEACIUTh 3aTPaThl M BBITOLY OT
JIOTIOJTHATEITLHOTO TIPUPOCTA JACSATEIIBHOCTH.

MOATOTOBUTH OIO/DKET 3aTpaT JUIs OmpeneicHHOW chepbl NeATeIbHOCTH IPH
MaKCHMaJIbHOM YPOBHE IPOM3BOJICTBA, a 3aTEM OIPEICIUTh 3aTPaThl W BBHITOAY OT
JIOTIOJTHATEIILHOTO TIPUPOCTA JCATSIIBHOCTH.

MOJATOTOBUTH OIO/DKET 3aTpaT JuIs OmNpeaeicHHOW chepbl NeATeIbHOCTH IPHU
MaKCHMaJIbHOM YPOBHE TPOHW3BOJICTBA, a 3aTEM OMNPEACIUTh JTOXOAbl M TIOTEPH OT
JIOTIOJTHUTEIILHOTO TIPUPOCTA JCATEIBHOCTH.

MOJATOTOBUTH OIO/DKET 3aTpaT JUIs ONpeaeicHHOW chepbl NeATeIbHOCTH IPHU
MUHUMAaJIbHOM YPOBHE MPOU3BOJICTBA, a 3aTEM ONPE/CIUTh TOTEPH OT JOTOJTHUTEILHOTO
MPUPOCTA ICATEITHLHOCTH.

broxxer — 31o:

(VMHAHCOBBIA TUIAH OpPraHU3allMU, OTPAKAIOIIMKA KOJIHMYESCTBECHHOE BBIPAKCHHE
CTPATErUYeCKHE IEJN €€ JICITCIbHOCTH

+(pUHAHCOBBIN IJIaH OpraHU3allid, OTPAKAIOIMINN KOJWYCCTBEHHOE BBIPAXKCHHE,
CTpaTerH4ecKue M TaKTHMYECKHe LEeJIN €€ JCSITeNIbHOCTH M MEpOIpHUSATUS 10 UX
JOCTHUKEHUIO

(bMHAHCOBBIN MJIaH OpraHU3alUU, OTPAXKAIOUIUI CTPATETHYECKHE U TaKTUYECKUE
LEJI €€ JeSITENIbHOCTU U IOCTHKEHUE

(MHAHCOBBINM TJIaH OpPraHHU3alMU, OTPAKAIOIIMK KOJIMYECTBEHHOE BBIPAXKECHUE,
TaKTUYECKUE LEH €€ JIEATEIbHOCTA U MEPOIIPUITHS 110 UX TOCTUKEHUIO

broxxeTHbIN ePUOI ITO:

NEepUOJ] BPEMEHH, 3a KOTOPBIH KOPPEKTUPYIOTCS OIOKEThI U OCYIIECTBIISETCA
KOHTPOJIb 32 UX UCIIOJTHEHUEM.

NEpUO BPEMEHHU, 32 KOTOPBIN COCTaBISIOTCS 00 KETHI

+ mepuoa BpeMEHH, 3a KOTOPBIA COCTABISIIOTCS, KOPPEKTUPYIOTCS OIOKETHI U
OCYIIECTBIISIETCSI KOHTPOIIb 332 UX MCIIOJTHEHHEM.

NEpUOJ] BPEMEHHU, 32 KOTOPBIN COCTaBISIOTCS U KOPPEKTUPYIOTCS OFO/IKETHI.

Kaxkoii u3 3TanoB He cynecTByeT NP MOCTAHOBKE OK/I:KeTHPOBAHUSA

omnpeeneHnue (GUHAHCOBOU CTPYKTYPHI

+ ompe/eneHne TaKTUKU U CTPaTeruu

omnpezeneHue (opMaToB OCHOBHBIX OIOJIKETOB

Omnpenenenne OIOHKETHOTO pErjiaMeHTa

Ios10kennst 0 010/XKETHPOBAHUY HE BKJIKOYAET pa3jien:

+ Opranu3zanus O10KETHOTO KOHTPOJIS

o0II1e TTOJI0KEHUS

OIHMCaHNUE OpraHu3alry (PUHAHCOBOTO TUIAHUPOBAHUS U OIOJKETHPOBAHUS

YCTAaHOBJIEHHBIC  II€JICBBIE  HOPMATHBBI  ()UHAHCOBOTO  IUJIAaHA, TOPSIOK
pacnpe/ieeHust PUObLITH

Kakue ocHOBHBbIe (DYHKIINH BBINOJIHSET OI0/3KETHPOBAHUE

[TnanupoBanue, nepecuera, KOHTPOIIS

+ [InanupoBaHus, y4aera, KOHTPOJIS
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[InanupoBaHus, peryaupoBaHus, HaJa30pa
[imanupoBaHus, KOHTPOJISA, HA30pA
Heas co3nanns (cocTaB/ieHHs) UHBECTUIIMOHHOTO MOPT(eJisi COCTOUT B:
+MakcuMu3auu Oyayiiei npuOblId U MUHUMHU3AINU PUCKa
MUHUMU3ALUH TPUObLTH
MaKCUMU3AIIU PUCKa
MaKCUMU3AIMHU TEKyIIeH MPUObLIU
e/ib10 KPATKOCPOYHOIO IJIAHA ABJISIETCS:
ompeJieJIeHUe JTOMyCTUMBIX C MO3UIMK (PMHAHCOBOM YCTOMUYUBOCTH TEMIIOB PACIIHPEHUS
KOMITaHHH;
+o0ecrieueHre MOCTOSTHHOM IJIaTEKECIIOCOOHOCTH KOMIIAHHH;
dhopMupoBaHUE UHBECTUITMOHHOTO TTOPTQEs;
ompe/ieJIeHue PUCKOBAHHOCTH BJIOKEHUI;
ONpeACIICHUE TOXOTHOCTH BIIOKEHUM.
DUHAHCOBBIN IJIaH ObIBAET:
MeCCUMHUCTUYECKUM;
HauboJjee BEPOSTHBIM;
ONTUMHUCTUYECKHM;
MeCCUMUCTUYECKUM U ONITUMHUCTHYECCKUM;
+1IECCUMUCTUYECKUM, ONITUMUCTUYECKUM M HAaOOJIee BEPOSTHHIM.
@DUHAHCOBBIN IJIAH NMPeACTABJIAET CO00M:
+0aaHc J0X0/I0B U PacXo/I0B
OanaHc OOMIMX U aIMUHUCTPATUBHBIX PACXO0B
OanaHC IPOM3BOJICTBA U Peau3aluu
Ou3HEC-TUIaH Pa3BUTHUS OpraHU3alUU
eabo (pUHAHCOBOIO MJIAHUPOBAHUSA SABJIACTCH:
+omnpeiesieHe BO3MOXKHBIX O0BEMOB (PUHAHCOBBIX PECYpCOB, KamuTajia M pPE3epBOB Ha
OCHOBE MPOTHO3UPOBAHUS (PMHAHCOBOW BETMYMHBI U TIOKA3aTEINS
yCTaHOBJIEHWE (UHAHCOBBIX OTHOIICHHH ¢  OwmkeToM, OaHKaMH, CTPaxOBBIMU
OpraHHU3aIUsIMU U APYTUMHU XO3SIHCTBYIOIINMH CyObeKTaMU
BBISIBJICHHUE MyTel Hanbosiee paloHaIbHOTO BIOXKEHUS KanuTaia

Bonpockl kK KOHTPOJILHOI padoTe:

1.Bioxensl AeHbIM B OaHK Ha jaemo3uT B cymme 100 Teic. py06. Ha 2 ropa.
OnpenenuTh BETUYMHY HApAIICHHOTO KamWTajda MO WCTEUYCHUU Tepuoja, eciau OaHK
HauucageT 10% rogoBbIX.

Otset:FV = 100000*(1+0,1)?>= 121 ThIC.pYO.

2.bank npemnaraer 30% romoBbix. HeoOXxonuMo ompenenuTh - KakuM JIOJKEH
OBITh pa3Mep IMEepPBOHAYAIHLHOTO BKJAJa, YTOOBI depe3 2 roaa ero pasmep agoctur 10
THIC.pYyO.

PV = 10000/(1+0,3)?=5900 py6.

3. llennbie Oymaru UMEIOT TPU OCHOBHBIE XapaKTEPUCTUKH, HA30BUTE UX.

OTBeT: 11eHa, CTOUMOCTb, JIOXOJJHOCTh

4. HazoBuTE BUJIBI IOJITOBBIX IIEHHBIX OyMar.

OTBeT: obnuranuu, BeKcels, 0aHKOBCKHUE CEPTUDUKATHI

5. [laitte onpenenenue nousaTus «KoHBEpCMOHHAs CTOMMOCTBY.

OTBeT: 3TO pacyeTHBIN MOKa3aTeIb, KOTOPbIA UCIONB3YETCA B TOM Clydae, eciiu
YCIIOBUSIMH SMUCCUU TTPETYCMOTPEH 0OOMEH OOJIUTauy Ha OOBIKHOBEHHBIC aKITHH.
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OKoHYaTEIbHbIE

pE3yJIbTATHI

oOy4eHus

(popmupoBanus

KOMITETEHITUH)

OIpEEIIAIOTCS. MOCPEICTBOM IepeBoja OamioB, HaOpaHHBIX CTYAEHTOM B IpOIECCE
OCBOCHUS TUCIUILINHBI, B OLICHKHU:

— 0a30BbIi ypOBEHb CHOPMUPOBAHHOCTU KOMIMETEHIIUUA CUUTAETCS JOCTUTHYTHIM,
€CJIM pe3yibTaT OOy4eHHS COOTBETCTBYET OIICHKE «ylOBIeTBOpUTEIbHO» (50-64% ot
MaKCUMaJbHOTO 0aa);

— MOBBIIIICHHBIN

YpOBEHb

c(hopMUPOBAaHHOCTH

KOMIICTCHII U

CUHNTACTCA

JOCTUTHYTBHIM, €CJIM PE3yJIbTaT O0yUeHHUs COOTBETCTBYET OIICHKAM «Xoporro» (65-85%
OT MaKCUMAaJIbHOTO Oasia) u «oTIu4HO» (Oosee 86% 13 MakcUManbHOTO Oalia).

Ta6auna 7 — Kpurepuu oueHku cpopMHpOBAHHOCTH KOMIIETEHIMIA

Kon u Kpurepuu onenuBanus cOpMUPOBAHHOCTU KOMITETCHIIMU
HAaNMEHOBaHUE (4acTv KOMIETEHIUHN)
WHJUKATOpa Ha 0a30BOM ypOBHE Ha MOBBIIIICHHOM YPOBHE
JAOCTHXKECHUS COOTBETCTBYET OIIEHKE | COOTBETCTBYET OIICHKE COOTBETCTBYET
KOMIICTCHIIUU «YJOBIICTBOPHUTEIILHOY «XOPOIIIO» OIICHKE «OTJIMYHO
(dactu 50-64% ot 65-85% ot 86-100% ot
KOMITCTEHIIMH ) MaKCUMaIbHOTO MaKCUMAaJbHOTO Oajijla | MaKCUMaJIbHOTO
Oanna Oanna
N-1nkoc-2 BJIa/Ie€T MaTEpPHAJIOM | IO CYIIECTBY OTBEYAET | MPUHUMAET
OcymecTBisier 10 TeMe, HO Ha TIOCTaBJIEHHBIE aKTUBHOE y4acTue
(bUHAHCOBBIH JIOITyCKaeT BOIPOCHI, HO B XOJI€ IPOBEICHUS
aHaIM3 " HETOYHOCTH MPHU UCIIBITHIBAET MPAKTUYECKOTO
(dbuHaHCOBOE dbopMynupoBke HEKOTOpbIE 3aHATHUA,
IUIAHUPOBAHHUE, OCHOBHBIX MOHSATUH, | 3aTpyJIHEHUS B MPaBUIHHO
MOHHUTOPHHT IpU MPOBEACHUH dbopMynupoBke OTBEYaeT Ha
BBITIOJTHEHUS (buHAHCOBOTO aHANMU3a | YIIIyOJIEHHBIX MOCTABJICHHbBIE
(buHaHCOBOTO U OCYIIECTBICHUU CTPYKTYPHBIX BOIPOCHI, BIaJEET
TU1aHa ¢dbuHaHCOBOTO AIIEMEHTOB, METOIMKaAMHU
N -2nkoc-2 IUTAHUPOBAHUS, pU MPOBEACHUH MPOBEJICHUU
Monenupyet UCTIBITHIBAET (uHAHCOBOTO aHANU3a | MPOBEICHUU
napaMeTpsl 3aTpyIHEHUs MIPU U OCYIIECTBJICHUH ¢dbuHaHCOBOTO
1[EJIEBOTO MOJICITUPOBAHUU ¢buHaHCOBOTO aHaym3a u
WHBECTUIIMOHHOTO | TTAPaMETPOB IEJIEBOTO | TUTAHUPOBAHUS OCYIIECTBIICHUN
noprdens, UHBECTUIIMOHHOTO JIOTTyCKaeT ¢dbuHaHCOBOTO
paspabarbIBaeT noptdens, HO MOTPEIIHOCTH TPU TUTAHUPOBAHUS,
PEKOMEH/IAINU 110 | TIPEBBIIIAS MOJICJTUPOBAHUHU pemraer
yIPaBICHUIO YCTaHOBIIEHHOE napaMeTpoB LEIEBOT0 | KOHKPETHbIE
WHBECTULIUSIMHU BpeMsi, yOIHMYHO WHBECTUIIMOHHOTO 3a/layu 1o
MPEJICTaBISET noptdens 3a MOJEJIUPOBAHUIO
PE3YNbTATHI PEIIEHUsI | YCTAaHOBJICHHOE BpEMsl, | TapaMeTpoB
KOHKPETHOMU 3a/1a4uu, | MyOIr4HO L[EJIEBOTO
JIOITyCKaeT MpeACTaBIsSeT MHBECTUIIMOHHOTO
HETOYHOCTHU MPHU pe3yNbTaThl penieHust | moprdens 3a
UCTIOJIb30BAHHUH KOHKPETHOU 3a/1auu, YCTaHOBJICHHOE
OCHOB YBEPEHHO WCIOJB3YET | BpeMsi, MyOIrdHO
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HKOHOMHUYECKHUX OCHOBBI MPECTABIISET
3HAaHUH B Pa3MUYHBIX | SKOHOMHUYECKHX pe3yIbTaThI
cdepax IesTENbHOCTH | 3HAHUHM B PAa3IUYHBIX | PELICHHS

chepax AeSITENbHOCTH | KOHKPETHOM
3aJla4uM, YBEPEHHO
HCIIOJIb3YET
OCHOBBI
YKOHOMHYECKHAX
3HAHUU B
pa3innuHbIX chepax
JeSITETbHOCTH

2 OHEHUBAHUE ITMCBMEHHBIX PABOT CTYJAEHTOB,
PETJIAMEHTUPYEMbIX YYEBHBIM IIVIAHOM

HI/ICI)MCHHI)ICPa60TI)Iy‘{€6HI)IMHJ'IaHOMHe npeaAyCMOTPCHBI.

3 OITPEAEJIEHUE PE3YJIBTATA
MPOMEXKYTOYHOM ATTECTAIIUA

(DOpMaHpOMCXYTOQHOI;'IaTTGCTaHI/IHHOI{I/ICHI/IHHI/IHCBKB’CZM@H .

OueHovHbIe MAaTEPUAJIbI M CPEACTBA /ISl IPOBEPKH
¢(pOpMHUPOBAHHOCTH KOMIIETCHIIM A

IIKoc-2 Cnocoden pazpadaTbiBaTh (PMHAHCOBBIN IJIAH U 1eJIEBOM
WHBECTHIHOHHBIN MOPTdeanb

1. Leanb co3panus (cocTaBJieHNMs1) MHBECTUIIMOHHOIO MOPTesi COCTOUT B:
+MakcuMH3auK OyayIie mpruoObId U MUHUMHU3AINH PUCKa
MUHUMH3AIANA TIPUOBLTN
MaKCHMM3aIIMU PUCKa
MaKCUMU3AINH TEKYIIEH TPUOBLITH

2. lle1b10 KPATKOCPOYHOI0 MJIAHA SIBJISIETCS:
ompe/ielIieHNe JOMYCTUMBIX C TIO3UIMK ()MHAHCOBOM YCTOMYMBOCTH TEMIIOB PACITUPECHUS
KOMIIaHUH;
+o0ecrneueHre MOCTOSHHOM TIaTeKEeCTIOCOOHOCTH KOMITaHUH;
dhopMupoBaHUE HHBECTUITMOHHOTO TTOPTQES;
ONpeeICHUE PUCKOBAHHOCTH BJIOKCHUH;
OmpeAeICHUE TOXOHOCTH BIIOKEHUM.

3. ®UHAHCOBBIN IJIaH ObIBAET:
MECCUMHUCTUYECKUM;
HauOoJee BEPOSTHBIM;
ONTUMUCTUYECKUM;
MECCUMUCTUYECKUM U ONTUMHUCTHYECKUM;
+11€CCUMUCTUYECKUM, ONITUMUCTUYECKUM U HAaOOJIee BEPOSTHBIM.

4. ®uHAHCOBBIN IVIaH NpeacTaBJIsAeT c000ii:
+0aylaHc TOXO0/I0B U PacX0/I0B
OanaHc OOMIMX U aIMHHUCTPATUBHBIX PACXO0B
OaslaHC TIPOU3BOJICTBA U PeaTU3alUU
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OM3HEC-TIaH Pa3BUTHUS OpPraHU3aLUN

5. lesab1o pUHAHCOBOIO IVIAHUPOBAHUSA SABJISICTCH:
+onpesielieHue BO3MOKHBIX OOBEMOB (PMHAHCOBBIX PECYPCOB, KaluTajga M PE3EPBOB Ha
OCHOBE IIPOTHO3UPOBAHUS (PMHAHCOBOW BETMYMHBI M MOKA3ATEIS
yCTaHOBJIeHHE ()MHAHCOBBIX OTHOIIEHUW C  OlOKeToM, OaHKaMH, CTPaxOBBIMHU
OpraHU3alUsIMU U APYTUMHU XO3SIHCTBYIOIIMMU CyObEKTaMU
BBISIBJIEHUE MyTeW Haubosee palluoOHAIbHOTO BIOXKEHHUS KanuTaia

6.Bioxkenpl neHpru B OaHK Ha geno3uT B cymme 100 Teic. py0. Ha 2 roxa.
OnpenenuTh BEIUYMHY HApAIllEHHOTO KamuTaja MO HCTEYEHUU Iepuoja, eciau OaHK
HayuciaaeT 10% rogoBbIX.

Otset:FV = 100000*(1+0,1)?>= 121 ThIC.pYO.

/.bank npeanaraer 30% ronosbix. HeoOxonuMo ompenenuth - KakuM JIOJKEH
ObITh pa3Mep IMEepBOHAYAJIBLHOIO BKJAJa, YTOOBl yepe3 2 roaa ero pazmep agoctur 10
THIC.pYyO.

PV =10000/(1+0,3)?>=5900 py®.

8. Llennble OymMaru UMeIOT TPU OCHOBHBIE XapaKTEPUCTUKH, HA30BUTE UX.

OTBeT: 1IeHa, CTOUMOCTb, TOXOJHOCTh

9. HazoBuTe BH/IbI TOJTOBBIX IIEHHBIX OyMmar.

OtBer: obnmuranuu, Bekcels, 6aHKOBCKHE CePTHU(PUKATHI

10. [aiiTe onpenenenue nousatust « KoHBepcCHOHHASI CTOUMOCTDY.

OTBeT: 3TO pacueTHBIN MOKa3aTesb, KOTOPBIM UCIOJIB3YETCS B TOM cllydae, eciu
YCIOBUSIMHM SMHUCCHHU IIPETyCMOTPEH OOMEH OOJIUralui Ha OOBIKHOBEHHBIE aKLIUU.

OxoHuaTenbHbIe  pe3yibTaThl  0oOyueHUs  (HOpPMUPOBAHUS  KOMITETEHITHIA)
OTIPENIENSIFOTCS TIOCPEICTBOM TepeBoJia 0aioB, HAOpaHHBIX CTYIEHTOM B IPOIECCE
OCBOEHHUS TUCIUIUINHBI, B OLICHKU:

— 0a30BBIl YpOBEHb CHOPMUPOBAHHOCTH KOMIIETEHIIMH CUUTACTCS JOCTUTHYTHIM,
€cIi pe3yJbTaT OOy4YeHHUs] COOTBETCTBYET OIIEHKE «yIOoBIeTBOpHUTENbHO» (50-64% oT
MaKCHUMaJbHOTO 0asia);

— MOBBIICHHBI ~ YPOBEHb  CHOPMHUPOBAHHOCTH  KOMIICTCHIIUM  CUYHTACTCS
JOCTUTHYTBIM, €CJIM PE3yJIbTaT OOYYEHHUsI COOTBETCTBYET OIEHKaM «XopoIro» (65-85%
OT MaKCHUMAaJIbHOTO 0aJiia) U «OoTIu4HO» (6onee 86% 13 MakCcUMaNbHOTO Oaa).

4 TIOPSIIOK TMPOBEJEHUS TIOBTOPHOM
MPOMEXYTOYHOM ATTECTALIUA

(DopMaHpOMe}KYTOLIHOI\/'IaTTeCTaI_[I/II/Il'IOI[I/ICI_II/II'IJII/IHGBKS’CZMeH.

@OoHJ OLUEHOYHBIX CPEACTB JJIsI IPOBEICHHUS IOBTOPHOUIIPOMEKYTOUHOU

aTTeCTaluu dbopmupyercs u3 qucia OLIEHOYHBIX CpPEICTB o
TEMaM,KOTOPBIEHEOCBOEHBICTYAEHTOM.
Ilpumeuanue:

JIOTIOTHUTENBHBIEKOHTPOJIbHBICUCITBITAHUSTIPOBOIATCAAIISICTY ICHTOB, HAaOpaBIINX
MeHeeS00amnoB(BcooTBeTcTBUHC I [0710)KEHNEMOMO 1Yy IBHO-PEUTUHIOBOM CUCTEMER ).
Tabma9—Kputepuu oneHknchopMupoBaHHOCTUKOMIETEHINH

Kon n HanmeHoBaHue MHIUKATOpA KpurepunonennBanuscopMupoBan
JTOCTHKEHUSKOMIETSHITNU (JaCTUK HOCTH
KOMIMETESHIIMU(JaCTU KOMIICTCHIUHN )
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OMIICTEHIIUH )

Ha0a30BOMYpPOBHE

COOTBETCTBYETOLICHKE«YIOBICTBOPH
TEJIHLHO
50-64%o0TMakcuMaIbHOrO 0asuia

N JT-1rikoc2 OcymiecTBisieT (PUHAHCOBBIMH
aHaM3 ¥ (UHAHCOBOE TUTAHUPOBAHUE,
MOHHUTOPHUHT BBITIOJIHEHUST (DMHAHCOBOTO
riaHa

N /T-2rkoc-2 MoaenupyeT napameTpsl
[IeJICBOTO HHBECTUITMOHHOTO TTOpThers,
pa3pabaThIBaeT PEKOMEHIAIUH 110
YIIPABJICHUIO HHBECTHUITUSIMU

BJaeeT MaTepuaIoM IO TeMe,
JIOITyCKaeT HETOYHOCTH npu
GOpMYITUPOBKE OCHOBHBIX TOHSTHH,
IpU NMPOBEACHUHM (PUHAHCOBOIO aHAIM3a
17§ OCYIIIECTBJICHUN (buHAHCOBOTO
TUTAaHUPOBAHUS, UCTIBITHIBAET
3aTpyIHCHUS MOJICITUPOBAHUN
napaMeTpoB LEJIEBOTO
WHBECTUIIMOHHOTO noptdens, HO
NpPEBHINIasi  YCTAaHOBJICHHOE  BpeMd,
nyONWYHO TIPEACTaBISET PE3yIbTaThI
peleHus KOHKPETHOM 3a7a4H,
JIOITyCKaeT HETOYHOCTH npu
UCTIOJh30BAaHUH OCHOB IKOHOMHYECKUX
3HaHUH B Pa3NMUYHBIX  cdepax
JeSITETLHOCTH

HO

npu
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