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Peuensent — npodeccop ['mymxo A.4.

VY4eOHO-MeToInYecKOe MOCOOHE MOCBSIICHO U3JI0KEHUIO CYTH, IPUHIIUIIOB,
MOXO0JI0OB M METO/I0B (PMHAHCOBOI'O MEHEI)KMEHTA KaK MPHJIOKEHUS COBPEMEHHOM
TEOpUU (PUHAHCOB, JOMOJHEHO MPUIIOKEHUSIMU aHATTUTUUYECKUX pa3JesioB Oyxraj-
TEPCKOTO ydeTa K yNnpaBleHUI0 (PMHAHCOBOM JAESATEIbHOCThIO MPEANPUATUN U Op-
TaHW3aluu.

[Ipennaznaueno s oOydaromuxcsa Hanpasienus 38.03.06 — Toprosoe ne-
70 npoduins «Kommeprus» 7151 NPOBEACHUS MPAKTUYECKUX 3aHITUA U KOHTPOJIA
CaMOCTOSTENIbHON pabOTHI.



BBenenue

OO0s3aTenpHOE M3yYeHUE TUCHUIUIMHBI «DHUHAHCOBBIA MEHEIKMEHT» CTY-
JCHTaMH 3KOHOMHUYECKHX HaIlpaBJICHUU BY30B OIpPEAEICHO TPEOOBAaHUSMU POC-
CUICKHX TOCYapCTBEHHBIX 00Pa30BaTENbHBIX CTAHIAPTOB BHICIIETO 00pa30BaHUSI.

DUHAHCOBBIM MEHEPKMEHT KaK HAayKa, IOCBSIIEHHAs METOIOJIOTHU U TEX-
HUKE yhpaBlieHus (pUHAHCAMU MPEanpUsaTHs, copMUpOBaIach B paMKax COBpE-
MEHHOHI Teopuu (PUHAHCOB IMyTEM €€ JIOTOJHEHHUS AHAIUTUYECKUMH pa3eiaMu
Oyxranrepckoro ydyera. [lepBble KHUTH MO HOBOM JIUCUMUILUIMHE MOSIBUIUCH B aH-
TJIOS3bIYHBIX CTpaHax B Hayaje 60-X TO0B MPOILUIOrO BEKA.

[upokoe npusHaHKe PUHAHCOBOTO MEHEKMEHTa POCCUMCKUMH YUEHBIMU
U MPAKTUKAMHU COCTABJISET IVIAaBHOE COAECP/KAHUE HOBOTO JTalla Pa3BUTHS HAYKU
ynpaBieHus: ¢puHaHcaMu npeAanpusths. HoBbll CIOXHBIA 3Tan (pOpMUpPOBaHUS
PBIHOYHOM 3KOHOMHKHM B Poccuu nmopoaui noTpeOHOCTh B 00YYEHUM MPAKTHKOB
Ou3Heca (PUHAHCOBOMY MEHEJKMEHTY - HAyKH YNpPaBIICHUs (PUHAHCAMU MPEAIPU-
ATHS, HAITPABIICHHOW HA IOCTUKEHHE €0 CTPATETHYECKNUX U TAKTUYECKUX LIEIIEH.

W Teopust u mpakTHkKa yOeKIaroT, YTO yclexa Ha pbIHKE JOOUTHCS HEBO3-
MOHO 0€3 3(pPEeKTUBHOrO U LIEIECHANIPABICHHOTO YNPABICHUS BCEMH Ipoliecca-
MU, CBS3aHHBIMH C (DYHKIIMOHMPOBAHUEM MIPEANPUATHS B PHIHOYHBIX YCIOBHSIX.

VYmopasnenune ¢unancamMmu (Wi (UHAHCOBBIM MEHEIKMEHT) O3HayaeT
yIpaBJeHUE JIEHEKHBIMU CPEICTBaAMH, (PUHAHCOBBIMH pECypcamH B MPOLECCE UX
(opMUpPOBaHUS U IBUKEHUS, paclpeiesieHus U mepepacrpeieseHus], a Tak e uc-
[I0JIB30BaHUA. DTO CO3HATEIBHOE U LIEJICHAIIPABICHHOE BO3IEHCTBUE HA SKOHOMH-
YeCKUE OTHOLIEHUS, 00YCIOBJICHHbIE B3aUMHBIMH pacue€TaMu MEXIY XO3sICTBEH-
HbIMU CYOBEKTaMH, UCIIOJIb30BAHUEM JCHET C IIEJIbI0 MOJYYEHHsS] ONTUMAJIbHOTO
KOHEYHOTO PEe3yJIbTaTa X035MCTBOBAHHUS.

OTH METOANYECKUE YKa3aHUS MOCBALICHBI U3JI0)KEHUIO CYTH, NPHUHIUIIOB,
MO/IX0/I0B U METOJ0B (DMHAHCOBOI'O MEHEIPKMEHTA KaK MPUII0KEHHS] COBPEMEHHOM
T€OpUHu (PUHAHCOB, TONMOJHEHHON MPUJIOKEHUSIMH aHAIMTUYECKHUX Pa3aesnoB OyX-
TaJITEPCKOTO yueTa K yMNpaBJiICHUIO (PUHAHCOBOW ACSATEILHOCTHIO MPEINPUATHN U
opranu3anuii. IMeHHO TakKoi MOAXO0J] K M3JI0KEHHUIO0 Kypca XapaKTepeH s yueo-
HUKOB M0 (PMHAHCOBOMY MEHEP)KMEHTY, KOTOPbIE HCIIOIb3yIOT U3BECTHBIE BO BCEM
MHUpE YHUBEPCUTETHl. B aHrosA3BIYHON JUTEpaTrype Mo (PUHAHCOBOMY MEHEIX-
MEHTY Pa3JIMYHbIE aBTOPHI JAIOT CBOMM KypcaM pas3juyHble Ha3BaHUs: «DUHAHCO-
BbIIl MEHEKMEHTY», «DUHAHCHI Kopropauny, « [ [puHIHmbl KOPIOpaTuBHBIX (Hu-
HAHCOB» U JIp. DTH KHUTH, OJU3KHE MO COAEPKAHUIO, PA3IMYaOTCsI B OCHOBHOM
METOJMKOW M MOCIIEI0BATEIBHOCTBIO N3JI0KEHNS MaTepraa.

[Ipu moaroroBke y4eOHO-METOAMUYECKOrO MOCOOMs CTaBMIaCh 3ajada M3JIo-
XKUTh MPEAMET TIIyOOKO, HO KPaTKO, 0 BO3MOKHOCTH MPOCTO U MOHATHO ISl CTY-
JIEHTOB DKOHOMHUYECKUX CIIeLIMaIbHOCTEN. Bee TeopeTnyeckre nonoxeHus conpo-
BOXK/IAIOTCSI IPUMEPAMH MPAKTUUECKUX PACUETOB, HAITPaBICHHBIX HA 00OCHOBAHUE
YIIPABJIEHYECKUX PELICHUM.



Tema 1: «CTOUMOCTD AEHET' BO BPEMEHW»

CymiecTByeT ABa MPHUHIIMIA, OMPEACISIONIMX HATUYME JABYX BUJIOB IPO-
IEHTHBIX CTaBOK: OT HACTOAIIEro K OyayimieMmy U, Hao0opoT, OoT Oyaymiero K
HacTosAnemMy. COOTBETCTBEHHO MPUMEHSIOTCA MO0 CTaBKU HapaiieHus (interest
base rate), TnOO TUCKOHTHBIC WX ydeTHbIe cTaBku (discount base rate). [Ipomen-
Thl, TIOJYYEHHBIE IO CTABKE HAPAIICHUS, IPUHATO HA3bIBAaTh JIEKYPCUBHBIMH, I10
JUCKOHTHOM CTaBKE — aHTUCUIIATUBHBIMU. B 00BIYHOM €10BOYNOTpEOIEHUH TIPO-
CTO MPOLIEHTAMH UMEHYIOT I€KYPCUBHBIE TPOLIEHTHI.

OcHOBHbIE (OPMYJIBI ONIEpallil HAKOIJICHUS! M TUCKOHTHUPOBAHUSI:

CraBka 0O060- DuHAHCOBAs ONepPanus
3Ha- | Haxomienue (Hapaie- JAMcKOHTHpPOBaHUE
YyeHue HHE)
CraBKka mpoIIeHTa I FV=PV*(1+ixn)— PV=FV/(1+i*n)—
(interest base rate) IIPOCTHIC TIPOIICHTHI; MIPOCTHIC TIPOICHTHI;
FV=PV* (1 +i)"- PV=FV/(1+i)"-
CJIO’KHBIC TIPOIICHTBI CJIOJKHBIC TIPOIICHTBI
CraBka TMCKOHTa d |[FV=PV/(1-dxn), PV=FV(1-dxn),
(discount base FV=PV /(1 -d)" PV=FV (1-d)"
rate)

[Ipu pemenuu 3aa4 Ha HAKOIUICHHE JIMOO IUCKOHTHPOBAHHE IO CXEME
HAUYUCIICHUSI TIO CJIOXKHBIM TPOIIEHTAM MO CTaBKE HAKOIUJICHUS PEKOMEH]YETCs
MOJIb30BaThCs TAOJUYHBIM MaTEPHATIOM IIECTH (DYHKIIUN CIIOKHOTO MPOIEHTA MO
CIeAYIOIIEMY MPaBUITY: HEU3BECTHASI BEIMYMHA = U3BECTHAS BEJIMUMHA YMHOXKEH-
Hasi Ha COOTBETCTBYIONIUI cTos0eI (MPH 3a1aHHbBIX N, 1).

[ecth QyHKIUI CIOKHOTO MPOIEHTA!

1. CymMa equHuIIbI 10 cioxkHoMy mnporeHTy FV(PV).

2. Hakomnnenue enunuiipl 3a nepuoa FV(PMT).

3. ®axrtop ponna Bo3memenus eauuuiibl PMT(FV).

4. Texymas crouMocTb peBepcun eauHulbl PV(FV).

5. Tekymass cTOMMOCTh OOBIYHOTO AaHHYMTETAa EIUHMIBI 3a MEPUOT
PV(PMT).

6. B3Hoc Ha amopTuzanuio eauHuitl PMT(PV).

Obo3naueHnust:

PV - Hacrosmas (Texkyiiasi) CTOUMOCTb JICHEKHOW €IMHMIILI (JICHEKHOU
CYMMBI);

FV - Gynymiast CTOUMOCTB JCHEKHOU SUHUIIBI (JIEHEKHOW CyMMBI);

PMT - eauHWU4HBI pPaBHOBEJIHMKUNW PABHONEPUOJMYHBINA IUIATEXK (IOXO.)
WJIM €IMHUYHBIN 3JIEMEHT OOBIYHOTO aHHYUTETA.

[ToHsiTME YYETHOM CTAaBKH CBSI3aHO C ONPEAEICHHOW KOMMEPYECKOM OIepa-
1yel - 6aHKOBCKUM y4eTOM (MJTM YY€TOM BEKCellel). DTa omnepanus uMeeT CIley-
1o11ee cojiepanue. baHk 10 HACTYIUICHHS CPOKa IJIaTEXka MO BEKCEII0 U UHOMY
MJIATEKHOMY 00s13aTeILCTBY MPUOOPETAET €ro y TEKYIIETro Biiajesbiia (BBICTyIa-
IOLIEro KPEAUTOPOM MO OTHOUIEHHUIO K SMUTEHTY) 1O 1LIeHEe, KOTOpasi MEHbIIIEe CyM-
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MBI, YKa3aHHOI Ha BEKCEJe, T.e. MOKyHaeT (Yy4MTBIBAE€T) €ro ¢ AUCKOHTOM. Ilpm
HAaCTYIUICHHUH CpOKa, Ha KOTOPBIA BBIIHCAH BEKCENlb, OaHK IOJY4YaeT MOJIHYIO
CyMMYy (HOMUHAJI BEKCENS) M TEM CaMbIM — MPOLEHTHBIN 10X0/. B cBOIO ouepens,
TEKYIIMU BIAJEIEL BEKCENs B PE3yJbTaTe ydeTa BEKCENS IOIy4aeT HEKOTOPYIO
(MycTh 1 MEHbIIIE HOMUHAJIA) CYMMY HAJIMYHBIMHU.

CYMMA EJMHHUIBI ITO CJIOXKHOMY HPOLEHTY

[Ipu ompeneneHUH «CTaBKH JOXOJOB Ha WHBECTUIIMW» KaKk OCHOBY F-
KPUTEPHUs CIACAyeT MPUHATH BO BHHMaHHe 3¢ ekt ciokHoro mpoieHra (133,1-
130).

Ipumep. Jlenosut 1008, craBka 10 %

ro- Cnoxusiit | [IpocToit
JTBI MPOIICHT | TPOIICHT

0 | deno3uT (BHECIH MMEpBOHAYATHHBIN 100 100

B3HOC)

1 | IlonyuyeHHsbli nporueHt, $ 10 10

2 | OcraTok Ha Hayayo roja, $ 110 110

2 | llomy4yeHnslii iporieHT, $ 11 10

2 | Ocrarox Ha KOHeEIl roaa, $ 121 120

3 | [losyueHHslit mpoueHT, $ 12,1 10

3 | OcraTok Ha KOHeIl roaa, $ 133,1 130

dakTop — 0JIHO M3 2-X WM 00JIee YHCEN, KOTOphIe OyAydd MEpPeMHOKECH-
HBIMU JAI0T 3aJJaHHBIN PE3yJIbTaT
Sp=(1+i)"
rie S, — cyMma mocie N-1epruoaoB
| — mepuoauYecKas CTaBKa IPOICHTA
N — 9UCII0 TIEPHOIOB

TEKYIIAA CTOUMOCTbB PEBEPCHUH (EIMHUILBI)

DTO BenWYWHA, OOpaTHAas HAKOIUIGHHOW CyMMe €IMHHIBI. DTO TeKyIlas
CTOMMOCTbD JICHEKHON €IMHUIIBI, KOTOpas JOJKHA ObITh TTOJTydeHa B OyayIeM.

O10T 3PHEKT UCMOIB3YeTCs IS OIEHKH TEKYIIed CTOMMOCTH W3BECTHOM
(W11 IPOTHO3UPYEMOIT) CYMMBI OYYIITUX €TUHOBPEMEHHBIX MOCTYIUICHUN JTCHE K-
HBIX CPEJICTB C YUYETOM 33JIaHHOTO MPOIIEHTA.

[Tpu mpumenenun axropa TEKyIIEH CTOUMOCTH HUCIIOIB3YETCS TUCKOHTH-
pOBaHKE WM CTABKa JUCKOHTA, IPOTUBOMOJIOKHAS MOHSATUSAM HAKOIUICHHS U CTaB-
KM TIPOIEHTA, IPUMEHSIEMbIM MPU PACUETe HAKOIICHHOW CyMMBI JE€HEKHOU €/1U-
HUIIBIL.

Ipumep. Tlpu craBke nuckonta 10% tekymas croumocth 100$ oxumaeMbix
K moJryueHuto yepes 1 roxa pasaa 90,918.

Apudmernueckas npoBepka:



BruageiBast 90,918 wepes 1 rog mHBECTOp MOIYIHUT 10X01 9,09.
90,91 + 9,09 = 100%
2-1 TOJl HY’)KHO BJIOKUTH 82,64
3-irox — 75,13
CwmpbICIT: omnpenesieHHe CyMMBI, KOTOPYIO CIIeyeT YIUIaTUTh 332  MHBECTH-
IIAIO0 CETOMIHSI C TeM, YTOOBI MMOTYYUTh JOXOI B OyayIIeM.
Ilpumep. VIHBecTOpP, pacCUMTHIBAIOIIUN TIEPENPOIaTh COOCTBEHHOCTh Uepes
2 roma 3a 10 000$ mOmKEH PENINTh CKOJIBKO €My CIIEAYET MPEII0KUTh 32 3EMITEO
cerojHs eciau oH notpedyet 10% romoBeIX ¢ 10X0/1a Ha BJIOKEHHBIN KanuTal. Ka-
KYI0 MaKCUMaJbHYIO CYMMY OH MOYKET CETOJIHS IIPEJIOKHUTD MPOJAABILY.
X =10000x 0,8264 = 8 264%
bonee HM3Kas 1ieHa MOBBICUT CTABKY J0XOJa Ha WHBECTHUIIMU, a 0oJiee BBICOKAs
LIEHA BOCIPENSATCTBYET NOCTHREHUIO TpedyeMoit 10% craBku goxona.

TEKYHIAA CTOUMOCTDb AHHYHUTETA

OObIYHBIN AHHYUTET — CEPUSA PAaBHOBEIIMKUX IUIATEKEH, MEPBBIM U3 KOTO-
PBIX OCYIIECTBIISIETCSL Yepe3 OJWH TMEepUo, HAUMHAs C HAcToAlero MoMeHTa. OH
ONIPENEIISAETCS KAK CEPUS MMOCTYIUICHUM.

Tekymiass CTOUMOCTh aHHYHWTETA IPHU 3aJaHHOM CTaBKE JUCKOHTA MOKET
OBITh paccuMTaHa MyTEM OIICHKH KaXKJOTO TUIaTekKa, YMHOKEHHOTO Ha COOTBET-
CTBYIOITUH (haKTOp BPEMEHHU.

[TpaBo mosrydenust 100§ wacToro peHTHOTO A0X0Ja B KOHIIE KaXKJIOTO Toja
Ha MPOTSHKEHUU 4-X JIeT M. 0. OIIEHEHO, €CITU YUUTHIBATh KX IbIN U3 4-X MIaTexein
KaK OTJENbHYI0 peBepcuio. Kakyto cymMMy HYHO BJIOKHUTh, YTOOBI B KOHIIE KaXK-
noro roja noiay4ats 100$:

I'ogsr

1 100 x 0,9091 =90,91%

2 100 x 0,8264 = 82,64

3 100 x 0,7513 =75,13

4 100 x 0,6830 = 68,30

316,98

[Tpu 10%-HOl cTaBKe CEeroaHsIIHHEe MHBECTUIMHU B 316,988 — obocHOBaH-
Has TUTaTa 3a MmpaBo exerogHoro moxydeHus 100$ B KoHIE KakIOTO Neproaa Ha
MPOTSIKEHUHU 4-X JIET.

B3HOC HA AMOPTUM3AIINIO EIMHUILBI

Perynupyer nepuoaudeckuii miaTex B MoraiieHue MPpUHOCUMBIX TTPOLICHTOB
kpenuta. OOpaTeH TeKyIIe CTOMMOCTH aHHYHUTETA.

AMopTH3anus B JaHHOM CJIy4yae — noramieHue, (Bo3MelleHne, TUKBUAAIIS)
JI0JITa B TEYEHUE ONPEACICHHOro Iepuoaa. B3Hoc Ha amopTH3anuio Kpeaura Ma-
TEMATUYECKHA OIPEAENSIETCA KaK OTHOUIEHHWE OAHOTO IJIaTeXa K IEepPBOHAYAIBHO
OCHOBHOM CyMME€ KpEJIUTA.



B3Hoc Ha aMOpTH3alMIO €IMHULBI PaBEH O00s3aTENbHOMY N-IIATEXY IO
KpEIUTy, BKIIOYAIOUIEMY MPOLEHT U BBHIILIATY YaCTU OCHOBHOW CYMMBI. DTO IM03-
BOJISIET MOTACUTh KPEAUT U MPOLIEHTHI [0 HEMY B TE€UEHHE YCTAHOBJIEHHOTO Bpe-
MEHH.

Ilpumep. Texymas croumocts anayutera 100$ mpu 10% craBke uepes 4 ro-
na O6ynet paBHa 316,98 (100*3,1698). B3Hoc Ha aMOpTHU3AIUIO STUHUIIEI — BEJH-
yyHa, oOpaTHas MOJYUYeHHOMY pe3ysbTaTy: Nnpu kpeaure B 316,98 mpu craBke ro-

JOBBIX 10% G}KCFO,HHBIﬁ IJIATEXX Ha €ro IoramieHue B TeueHHE 4-X JIET COCTaBUT
1009.

HAKOIIVIEHUE (POCT) EAWHUAIIBI 3A ITEPUOJ

DakTOp HAKOIUJICHUSI €AMHUIILI MTO3BOJISIET OTBETUTHh HA BOMPOC O TOM, Kak
10 UCTEYEHUU BCEr0 YCTAHOBJICHHOTO CPpOKa OYJIET CTOUTDH CEpHUsl PABHBIX B3HOCOB,
JIETIOHUPOBAHHBIX B KOHIIE KaXKJIOTO U3 N-MHTEPBAJIOB.

Ilpumep. Bnoxum 1$ B koHie 1 roma cpokom Ha 3 rojaa: oH OyJeT MPUHO-
CUTb TMPOIEHTHl B TEUCHUU 2-X JIET; B KOHIIE 2 T0Jl1a — B TEUCHUH MOCIEAHETO OJI-
HOTI'O rojia, a €IUHUIIA JCTIOHUPOBaHHAs B KOHIIE 3 TOJIa HE MPUHOCUT JOXO/I.

PAKTOP ®OHIA BOSMEINNEHWA

[Toka3bIBaeT cymmy, KOTOPYIO HY’KHO JIEIOHUPOBAaTh B KOHIIE KAXKJOTO Ie-
puojaa, YToObl Yepe3 3aJaHHOE YUCIIO MEPUOJ0B OCTAaTOK Ha cyeTe cocTaBui 1 Je-
HEXHYIO eIMHULLY. [Tpr 3TOM yUuTHIBa€TCS MPOLIEHT, OJIYYAEMBIN 1O I€TIO3UTAM.

Ilpumep. YtoObl yepe3 4 roma moayyuTh | ACHEKHYIO €IUHUILY TIPU HyJIe-
BOW CTaBKE MPOIECHTA, HY’KHO B KOHIE KaXX10ro roaa BHOcUTh 0,25 neHexHOU
112161200158

[Tpu craBke 10% B KOHIIE KaXK0T0 Toja Ha1o Jenonuposath 0,215478S.

Pasnuna mexny 1$ u cymmoii 4-x B3HocoB (4 x 0,21547 = 0,86188) paBHa
MPOLIEHTY TPUHOCUMOMY JIETIO3UTOM.

Ipumep. Ecnu ¢pupma xodet HakonuTh 4641$ 3a 4 rona, 1enoHUpPYys paBHbIC
cymmbl mipu 10% craBke, TO €XKETOJHBIA B3HOC TOJDKCH ObITh paBeH 1 000$
(0,215471 x 4641).

®dakTop (oHga BO3MEIIECHUST SIBISETCS OOpaTHBIM (DAKTOPY HAKOTUICHHOMN
CyMMBbI €IMHHMIIBI 32 MEPHOJ; PABEH YACTH B3HOCA HA aMOPTHU3ALMIO JEHEXKHOU
€/IMHHULIbI, KOTOPBIM B CBOIO OY€peib, COCTOUT U3 2-X Cla2aemblX:

— CTaBKa MPOLIEHTA
— daxrop GoHIa BO3MEILEHUS WU BO3BPAT HMHBECTUPOBAHHON CYMMBI.
®dakTop PoHIa BO3MEIICHHS, PACCYUTAHHBIN NIPU MPOLEHTHON CTaBKE paB-
HOM CTaBKE 110 KPEIUTY, SIBISETCS HOPMOU MOTALLIEHUs] OCHOBHOW CYMMBbI KpEIUTA.

Ilpumep. daktop B3HOca Ha amoptuzanuio exuHuiel (PBAE) B 1§ mpm
ctaBke 10% B Teuenuu 4-x net paseH 0,315471. u3 stoit cymmel 0,10 npuxoautcs
Ha 10%-nyto craBky u 0,215471 — a0 ®PB (3) npu 10%-Hoi1 craBke. Eciau npo-
LEHTHI [0 KPEIUTY JTOJKHBI HAUUCIATHCS €KEroHO, a B (POHIAEC BO3MEIIECHUS KaX-
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neiid ron BHOcHTes 0,2154718, xotopsie npuHocsat 10% noxoma, To depes 4 rona
B (hoHIe OYIeT HAKOIICHA CyMMa, IOCTaTOYHAs JUIS MoTaneHus kpeauTa B 1$.

3anaua 1.

Opranuzarus mooxuia Ha caet B 6anke 5000 py6. mox 17% romoBeix Ha 6
net. PaccuuTaiite cymMMy Ha cueTe K KOHILYy NIEpUo/a, €ClU: a) CXeMa HaYuCIICHUM
— MPOCTHIE MPOLIEHTHI; 0) CXeMa HAYMCICHUN — CJI0KHBIE MTPOLICHTHI.

3agaua 2.
AxTuB B Teuenue 5 yeT npuHocut no 3000 py6. Paccuuraiite cTOMMOCTD
aKTHBa, ecliu Tpebyemasi cTaBKa JOXOAHOCTH 12 % TOI0BbIX.

3anaua 3.

Opranmzarus nojoxuia 4 roga Hazaa Ha aerno3ut 100000 py6. mox 25%
roJoBeiX. Omnpeaenure TeKyIyr eHHOCTh BKJIaa, €CJIU B OTOT MEPHUOJ CPEIHE-
r0JIOBbIE€ TeMIbl UHIISAIUU COCTABISUTH 12%.

3agaua 4.

Opranuzaruu HeoOxoauMo depes 3 rona chopmupoBaTh GOHI B 3 MITH. pyo.
CraBka no neno3uty 14% romoBbix. Kakyto cymMMy eil HEOOXOIMMO OTJIOKUTDH B
0aHK B HACTOSIIEE BPEMS JIJIs PEIICHUS TTOCTABIICHHOM 3a/1a4uu?



3agaua O.

Opranuzanus B3suia kpeauT 100 teic. py0. Ha 4 roga nmox 20% rooBbIX.
Omnpenennre CyMMy €XErOJHOTO paBHOBEIHMKOTO TIATeXa, JOCTATOYHOTO I TO-
ro, 4TOOBI K KOHITY IEPHUO/Ia PACCUUTATHCS MO KPEAUTY.

3axaua 6.
O0bexT mpuHocut goxoxa 30000 py6. B Tteuenue 20 ner. Onpenenure phl-
HOYHYIO CTOUMOCTb 00BEKTA, €CIIU CPETHEPHIHOUHAS TOXOAHOCTh paBHa 10%.

3anaua 7.

OO0bexT nmpuHOCUT Aoxonbl: 1-if rom — 200000 py6.; 2-i rog — 400000
py0.; ¢ 3-ro mo 20-i roger — mo 300000 py6. OnpenenuTe ppIHOYHYIO CTOUMOCTD
00BbEKTa, €CIU CPeAHEPHIHOYHAS IOXOIHOCTh paBHa 10%.

3amgaua 8.
Kpenut B 100000 py6., npenocraBiennbii o craBke 14%, npeaycmaTtpuBa-
eT exeroaubii marex 34 320 py6. KakoB cpok noramienus kpeaura?
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3agaua 9.

Komnanus B3suta kpeaut 2 mutH. py0. oa 20% rogoBbeix Ha 4 rona. Onpene-
JIUTE CTPYKTYPY BBIILJIAT B IIEJIOM 3a TIEPHO/I IMOJIb30BaHUS KpeauToM. B kakoi me-
pe ¥ moveMy 3Ta CTPYKTypa OyJeT OTINYAThCS OT CTPYKTYPHI BBIILJIATHI B CIydyae
€JIMHOBPEMEHHOTO IIJIaTeXa 3a MOJIb30BaHUE KPEJUTOM B KOHIIE TTeproia?

3anaua 10.

ExeMecsiuHble IJIaTEKU MO0 apeHIe MOCTYIMAKT B KOHIE KAXKIOro Mecsla B
pasmepe 30 Teic. py6. [Ipuemnemas romosas craBka 13%. Onpenenure TEKyIIyro
CTOMMOCTb IIJIaTeXeM 3a nepuo B 15 ner.

3amaua 11.

3eMenbHbIN CIIEKYJISIHT pacCUMThIBACT MpojaTh uyepe3 4 roaa 3emiiro B 100
akpoB 1o 1ieHe 10000 py6./akp. Kakasi ceromgHsmHss 1ieHa MO3BOJUT IMOJIyYaTh
15%-ubI1i1 10X0/1, €CJIi OH TOJIOKUT JEHBI'H B OAHK.

10



3amaua 12.
Kakumu 1omkHbI OBITH exeronbie iarexu no unoreke B 100000 py6. npu
12% crtaBke ronoBbix. Beimatel 1 pa3 B rog. Cpok amopTuzaiuu — 25 Jer.

3agaua 13.
Kakas cymma Oyjaer Ha cdere 4yepe3 S5 JIeT, eCM €KEroJHO JCIIOHUPOBATH
mpu 11% craBke rogoBsix 100000 pyo.

3agaua 14.
CKOJIBKO HAJIO JICTIOHMPOBATh €KETrOAHO, YTOOBI B TEUEHHUE 5 JIET CKOIHUTH
1000000 py6. mpu 11%.

3agaua 15.

Opranuzarust nojoxuia 4 roga Hazaa Ha nerno3ut 100000 py6. mox 23%
roJoBbIX. ONpenenuTe TEKyIIy IEHHOCTh BKJIAaAa, €ClIM B 3TOT NEPUOJ CpPEIHE-
roJIoBbIe TeMIibl HHGIsIIMN cocTaBisum 11%.
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Tema 2: QOPPEKT ®PUHAHCOBOI'O PBIYAT'A»

[Ton ¢unancosiM neBepumkeM (Financial Leverage) moHumaeTcs: Hekas
XapaKTepUCTHKa (PMHAHCOBBIX YCIOBHO-TIOCTOSIHHBIX PacXofoB (3aTpaT) B oOIIeH
CyMMe TEKYIIUX PacxoaoB (3aTpatT) GupMbl Kak (hakTop KojedieMocTu ee hruHaH-
COBOT'O pe3ynbrara. B 3aBUCHMOCTH OT BbIOpaHHOW Mephbl (PMHAHCOBBIN JIEBEPHUIIK
MOJKET OLICHMBAThCSl Pa3HBIMU CIIOCOOAMH. YTpaBICHUE 3HAYECHUEM STOTO WHIU-
KaTtopa eCTh 3JIEMEHT CTPATEeruu Pa3BUTHUSL PUPMBL, T. €. (DUHAHCOBBIN JIEBEPUIK -
ATO CTpaTernyeckasl XapakTEepUCTHKa €€ SKOHOMHUYECKOro MoTeHnuana. Jlemo B
TOM, 4YTO BapbUPOBAHHE YPOBHEM OJTOr0 IOKa3aTess O3HA4yaeT OoJblllee WU
MEHbIIIEE 3aMEIIEHNE COOCTBEHHBIX MCTOYHHUKOB (DMHAHCHUPOBAHUSI CPEICTBAMHU,
IPUBJIEKAEMBIMU OT CTOPOHHMX JIMI] Ha JIOJITOCPOYHOM MIaTHOW ocHOBe. MHBIMU
CJIOBaMH, TIPUBJIEKasi CPEICTBA JICHIEPOB, (hUpMa HAJI0JITO CBA3BIBAET ceOsl 00s3a-
TEIBCTBOM HE TOJILKO B HY>)KHOE BPEMs BEpHYTh OCHOBHYIO CyMMY JI0JITa, HO U pe-
T'YJSIPHO BBIIIJIQYMBATH MPOLIEHTHI KaK IJIATY 32 MOJIb30BAHUE STUMH CPEJICTBAMH.

Takum 00pa3oM, CYIIHOCTb, 3HAUMUMOCTh U 3P (HEKT (PUHAHCOBOrO JEBEPU-
JKa MOXKHO BBIPA3UTH CIICAYIOIIUMHU TE3UCAMHU.

Bricokast 1o 3aeMHOTO KamuTaia B oOIIeil cymMMe JOJATOCPOYHBIX MCTOY-
HUKOB (DMHAHCHPOBAHMS XapaKTEPU3YeTCs KaK BBICOKHI YpOBEHb (PHHAHCOBOTO
JIeBEpUJIKa U CBUJIETEIILCTBYET O BBICOKOM YPOBHE (PUHAHCOBOT'O PUCKA.

OUHAHCOBBIN JIEBEPUK CBUIIETEIBCTBYET O HAIMYUHU U CTENEHU (PUHAHCO-
BOI 3aBUCHUMOCTH KOMITAHUU OT JICHJEPOB, T. €. CTOPOHHUX MHBECTOPOB, BPEMEH-
HO KPEIUTYIOMUX QUPMY.

[TpuBieyeHre AOATOCPOUHBIX KPEAUTOB U 3aiMOB COMPOBOXKIAETCS POCTOM
(pMHAHCOBOTO JIEBEpUIKA M, COOTBETCTBEHHO, (DMHAHCOBOI'O PHUCKA, BBIpAXKaIOIIe-
rocs B YBEJTMUCHUN BEPOSITHOCTH HETOTAIIEHUsI 00s13aTENIbHBIX K YIIJIaTe MPOICHT-
HBIX PacXo0B KaK IJIAaTHI 3a MOJIydeHHbIe (puHaHCOBBIE pecypchl, CyTh (hrHaHCO-
BOTO PUCKa 3aKJII0YAETCS B TOM, YTO PETyJISIpHBIC TUIATEKH (HAIIpUMep, IPOIICHTHI)
ABIIAIOTCS 00s3aTENBbHBIMU, MMOATOMY B Cllydae HEJOCTaTOYHOCTH HCTOYHHKA (B
KauyeCTBE TAaKOBOTO BBICTYMAET MPUOBLIH A0 BHIYETA MPOLIEHTOB M HAJIOTOB) MOXKET
BO3HUKHYTH HEOOXOMMOCTh BBIHYKICHHON JTUKBUIAIIMHN YaCTH aKTUBOB, YTO, KaK
MIPaBHJIO, COTIPOBOXKIACTCS MPSMBIMHA U KOCBEHHBIMH MTOTEPSMHU.

IP®P = (1-ctaBka HajoroobJoxenus) * (AP-CPCII) * (3C/CC)

(1 — cTaBKa HAJIOr000,/102K€HH ) — HAJIOTOBBIA KOPPEKTOP

B npouiecce ynpasnenus ¢GpuHaHCOBBIMEU pecypcamu qudGepeHIInpoBaHHBIHN
HAJIOTOBBIN KOPPEKTOP MOXKET ObITh UCIIOJIb30BAH B CIAEAYIOUINX CITydasiX:

— €CJIM MO Pa3IMYHbIM BUJAM JESTENIbHOCTH MPEANPUATHS YCTaHOBIIE-
HbI TU(dPepeHIIMpOBaHHbIE CTABKM HAJIOTa HA MTPUObLIb;

- €CJIN CYIIECTBYIOT HAJIOTOBBIC JIHTOTHI HA MPUOBLIIH;

- eclii Jo4YepHue (PUPMBI HAXOIATCS B CBOOOIHBIX IKOHOMHUYECKUX 30-
Hax;

— noyepHrue (GpUpPMbI HAXOASTCS B TOCYAapCTBaX C MOHMKEHHBIM HaJo-
roo0JIOKEHUEM.

I =9P — CPCII — nuddepeniman
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YeM BbIlIE TMOJIOKUTEIbHOE 3HaueHue auddepeHiuana, TEM BBIINIE MNPU
MPOYMX PABHBIX YCIOBUAX €T0 3PPEKT.

Huddepenunan He JOMKEH ObITh OTPUIIATEIBHBIM.

Ecnu HOBBIM KpeAUT JaeT NpeanpusaTUIO yBeauueHue ypoBHa DDP, to Ta-
KON KpeauT BbirogeH. HeoOxoaumo crneauTts 3a cocTosiHueM auddepeniuana npu
HapalMBaHUU IUieya (UHAHCOBOro pblyara. [lpu HapammBaHuM 1jiedya OaHKHP
CKJIOHEH KOMIIEHCHPOBATh YBEIIMYECHHUE MPOLEHTa 3a KpeauT. KnmeHT ¢ orpuna-
TeIbHBIM TUdPepeHiranom ajig OaHKUpa — KaHTUAAT B KYEPHYIO KAPTOTEKY».

3amagHple YKOHOMHUCTBI CUUTAIOT, YTO 3PPEeKT (PUHAHCOBOIO pblyara J10Jj-
xeH ObITh 30...50% ot ypoBHs DP. Torma D®P cnocobeH kak Obl KOMIIEHCUPO-
BaTh HAJIOTOBBIE U3BATHUS U 00ECIEUNTh COOCTBEHHBIM CPEACTBAM JOCTOMHYIO OT-
nagy.

3agaua 16.

[Ipeanpuarue A umeer aktuB 20 muH. pyO. IIpeanpusarue B — 10,5 muH.
pyoueii. B maccuse npennpusitusi A — 10 muH. py0. 3aeMHbIX cpenctB v 10 mMutH.
pyO. coOcTBEeHHBIX cpencTB. Y mpennpustus B — 3,7 muH. py0. — 3aemubIx; 6,8
MJIH. — COOCTBEHHBIX CpecTB. PUHAHCOBBIE U3JEPKKHU MO 3a10JKEHHOCTH TIpe-
npusitust A — 1,70 min. py0., y npeanpusarus B — 0,65 manH. py0. DxoHOMUYECKas
penTabenpHOCTh nipeanpuatust A — 25 %; B — 40 %. CraBka HaIoroo0J0KeHUS
npubbuH — 20%.

Omnpenenuts 3¢ ekt GruHaHCOBOTO phluara Jyis npeAanpustis A u B u cra-
a1 OBl MBI IPOJOJDKATh 3aMMCTBOBATh Ha MECTE€ (PMHAHCOBBIX MEHEKEPOB ITHX
PEAIPUATHH.

3amaua 17.

[Ipeanpustue umeeT COOCTBEHHBIN KanmuTasi B pazmepe 60 Teic. pyO. u pe-
IIUJIO YBEJIUUUTh O0OBEM CBOEH XO3SMCTBEHHOW JIEATEIILHOCTH 3a CU€T MpHUBJICUE-
HUs 3aéMHOTO KanuTajna. J[jis Toro, 4ToObl ONpeNeNuTh ONTUMAIBHYIO CTPYKTYPY
KaryTajga HeoOXOIMMO MPOBECTH MHOTrOBapHaHTHbIC pacuyéThl (7 BapuUaHTOB).
[Ipu sTOM TIpennpuATHE NOJHDKHO ONMPENENIMTh Kakas CyMMa 3aEMHOTO KaluTalla
JIUISL HETO SIBJISICTCSI ONITUMAJIbHOM.

Nwmerores crenyromme JaHHbIe:
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1 BapuaHT: NpeANpUATHE HE UCIIONIb3YEeT 3a€MHBIN KaruTal.

2 BapmaHT: cymMMa 3aémHoro kanurana (B) 15 Teic. py0., cTaBka mpoiieHTa 3a
Kkpeaut ¢ yuétom pucka (F) 8%.

3 BapuanTt: B — 30 ThIC. THIC., F — 8,5%

4 Bapuant: B — 60 ThIC. pY0., F — 9%

5 Bapuant: B — 90 ThIC. pY0., F —9,5%

Tabnuua 1 - OnTuMu3anus CTPYKTYPhI KaluTaia o KpUTEPUo MaKCUMHU3allun

YpOBHSI (pMHAHCOBOM PEHTA0EIBHOCTH
METOIMKA BapuanTsl pacuéra
[Tokazarenu pacuéra 1 2 3 4 5 6 7
CyMMma coOCTBEHHOTO Ka- A
MUATaJa, THIC.pyoO.
Bo3moxnas cymma 3a€MHO- B
ro Karurala, ThIC.pyo.
OO6mras cymMa Kanurarna, C=A+B
THIC.pYO.
Koaddumuent punancono- D=A/B
ro JICBEpHUIKA
BainoBas penTabenbHOCTh E
aKTHUBOB, %
CraBka nponeHra 3a KpeIuT =
¢ y4€ToM pucka, %
CymMa BannoBoil npuObLIN
0e3 MpoIIeHTa 3a KPEJIHT, L=C*E/100%
THIC.pYO.
CyMMa mpoIIeHTOB yIUTaun-
BaEeMBIX 3a KPEIUT, M=B*F/100%
THIC.pYO.
CymMa BanoBoil mpuObLIN
C Y4E€TOM MPOLICHTOB 3a N=L-M
KPEJIUT, THIC.pYO.
CraBka Hanora Ha Ipu- 0
ObLIB, %
CymMa Hasora Ha IpuObLIb, P=N*0/100%
THIC.pYO.
CyMmMa gucToil mpuobUn y K=N-P
MPEANPUATHS, THIC.pYO.
duHaHCcOBasi peHTa0EIb-
HOCTb (pEHTa0ENbHOCTh R=K*100%/A
COOCTBEHHOI'O KaIlUTala),
%
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6 Bapuant: B — 120 TteIC. pY6., F — 10%

7 Bapuant: B — 150 TteIC. pYO6., F — 10,5%

Banosas pentabenbHOCTS akTHBOB cocTaBisaeT 10% (6e3 yuéra pacxomoB 1mo
oIiaTe MPOILIEHTOB 3a KPEeIUT), Hajor Ha mpuObuib — 20%.

Onpenenuts: [Ipyn kakoil cTpykType Kamutaiga OyAeT AOCTUTHYT HauBbIC-
U ypoBeHb (PUHAHCOBOW peHTAOEIBHOCTH Mpeanpuatvsa. JlaThb OTBET Ha BO-
npoc: Kakoil ¢puHaHCOBBIII MEXaHMU3M HUCHOJb3YETCs AJIs NMPOBEACHUS ONTUMHU3A-
[IUOHHBIX PACUETOB?

3anaua 18.

[Ipeanpusatue A umeet aktuB 15 mitH. py0. B maccuBe npeanpustust 7 MIIH.
py0. 3a€MHBIX CPEICTB U 8 MIIH. py0. cCOOCTBEHHBIX cpelcTB. PUHAHCOBBIE W3-
JEPKKH 1O 33J0JDKEHHOCTH NpeanpusaTust A — 2,1 MitH. py0. DKOHOMUYECKas peH-
tabenmpbHOCTD npeanpusdTust A — 33 %. CraBka Hajoroo010keHus mpuosuu — 20%.
Haiitu HPOU, ¢unaHCcOByt0 peHTaOENbHOCTh COOCTBEHHBIX CPEACTB U 3(PPext
(PMHAHCOBOTO pblYyara MpeAnpUsTHs.

3anaua 19.

Y npennpustus: CooctBennbie cpenctBa — 1500 teic. py6. 3aemunie — 900
ThIC. py0., B T.4. KpenuTopckas 3amoiikeHHOcTh — 100 Teic. py6. AxktuB — 2400
TeiC. py0. HPOU — 600 ThIC. py0. DakTHueckure (pUHAHCOBBIE U3AEPHKKHU MO 3aEM-
HbIM cpeactBaM — 60 Tbic. py0. PaccumrtaTh peHTa0enbHOCTH COOCTBEHHBIX

cpeactB u 3bdext ¢puHancoBoro peidara. CtaBka HAJIOr000OJ0KEHUS TPUOBLIN —
20%.
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Tema 3: QO®PEKT OINEPAIIMOHHOI'O PBIYAT'A»

[Ton mpoM3BOACTBEHHBIM, HJIM ONEpAIMOHHBIM, JeBepumxeMm (Operating
Leverage moHmMaeTcs HeKas XapaKTEpPHUCTHUKA YCIOBHO-TIOCTOSHHBIX PacXxo0OB
(3aTpaT) MpPOM3BOACTBEHHOTO XapakTepa (T. €. He(PUHAHCOBBIX) B OOIIEH CymMMme
TEKYIIMX 3aTpaT PUPMBI Kak GakTop KojedieMocTu ee (PUHAHCOBOTO Pe3yJbTara,
B KauecTBE KOTOPOTo BbIOpaH MOKa3aTellb ONepalluoHHON npuosUin. B 3aBucHMoO-
CTH OT BBIOPAHHOW MEpbI MPOU3BOACTBEHHBIN JEBEPUIK MOXKET OLIEHUBATHCS pa3-
HBIMH CIIOcOOaMU. YTpaBlIeHUE JUHAMUKON U 3HaYE€HUEM 3TOr0 MHAMKATOPa €CTh
AJIEMEHT CTpPAaTeruu pa3BUTUS (PUPMBI, T. €. ONEPALMOHHBIN JIEBEPUIK — ITO
CTpaTernyeckas XapakTepUCTHKa €€ SKOHOMHYECKOTO MOTeHIHana. Jleno B ToMm,
YTO BapbUPOBAHKE ATUM (PAKTOpPOM O3HAYaeT OOJIbIIEe UM MEHbIIIee BHUMAHUE K
MHBECTUIIUSIM B MaTepHabHO-TEXHUYECKYI0 0a3zy. HapamiuBanue ypoBHs omepa-
[IMOHHOTO JICBEPU KA TIPUBOANT, C OJHON CTOPOHBI, K MOBBIIIEHUIO TEXHUYECKOTO
ypOBHSL (GUPMBI, T. €. K YBEJMUCHHUIO B €€ UMYIIECTBE J0JIH BHEOOOPOTHBIX aKTH-
BOB, CIIYXalllUX, KaK U3BECTHO, OCHOBHBIM MaTEpUATBHBIM T€HEPUPYIOLIUM IPO-
M3BOJICTBEHHBIM (PaKTOPOM; C IPYTOi CTOPOHBI - K MOSIBJICHUIO JOMOJHUTEIHHOTO
PHUCKa HEOKYTAa€MOCTHU CACIIaHHBIX KaTUTAIbHBIX BIOKEHUI.

IIpumep:

Bripyuka ot peanuzanuu — 11 000 py6. [Tepemennsie 3atpatsl — 9 300 py6.
[Tpu6eLE — 200 pyo.

Cuna 6030elicmsusi onepayuoHHO20 puluaza:

Baui. mapika = BbIpy4Ka — nepeMeHHbIe 3aTPaThl

BasoBasi map:xa
NPUObLIb

DTO 03HAYaeT, YTO MPU BO3MOKHOM YBEIMUYEHUU BBIPYUKH OT peaau3aiuu
npubausuTenbHo Ha 3% npubbuUib Bo3pacteT Ha 3 * 8,5 = 25,5%

B npakthueckux pacyerax sl ONpEAEIeHUsl CHIIbl BO3AEHCTBUS OINepalu-
OHHOT'O pblyara MPUMEHSIOT OTHOIIEHUE TaK HAa3bIBAEMOW BaJIOBOM Map K WU MpHU-
ObLTH. BanmoBast mapyka npeacTaBisieT coO00 pa3HUIY MEKY BBIPYUKOM OT peau-
3al[uy U IEPEMEHHBIMU 3aTPaTaMH.

Cuiia Bo31eiiCTBUSA ONEPANMOHHOIO pblYara = =85

Cuna Bo3nelicTBus orie- _ BamoBas mapxka
PalMOHHOTO pblyara [TpubbLIL

Cuita BO3JEHCTBUSL OINEPAMOHHOIO pblyara BCETJAa PAaCCUMUTHIBACTCS IS
onpeae/IeHHOr0 00beMa NMPOoJAAXK, /U1 JAHHOW BBIPYYKHM OT peaju3anuu. M3-
MEHSETCSA BbIpYYKa OT peajau3aluu — U3MEHSETCS U CHJIa BO3JICHUCTBUS OIEpallU-
OHHOTO pblYara.

IHopor peHTa0eJBbHOCTH — 3TO Takas BbIpyYKa OT peaii3aluu, IpH KOTO-
poii IpeanpusITHE YK€ HE UMEET YOBITKOB, HO €llle He uMeeT U npuobLieil. Bamo-
BOIl Map:KM B TOUYHOCTHM XBaTaeT Ha MOKPHITHE MOCTOSHHBIX 3aTpaT, U MPUOBLIL
paBHA HYJIIO.
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Pazanna mexay HOCTUrHYTOM (DaKTMYeCKOMl BBIPYYKOW OT peanu3aluu H
IIOPOrOM PEHTA0EIBHOCTU U COCTaBIIAET 3amac (PMHAHCOBOW NMPOYHOCTH IPEa-
MIPUATHSL.

3agaua 20.
Tabnuna 2 — cxoaHbie TaHHbIC
[Toxazarenu TBIC. PYO. B OTHOCHUTEIILHOM BBIPOKECHUU K
BBIPYYKE
@dakT. BRIpYYKa OT peaIM3aluu 2000 1
IlepemeHHbIE 3aTpaThl 1100
Banosas mapxa
[TocTosiHHBIE 3aTpaThI 860 -
[Tpu6bLIL -

[Topor peHTabeNbHOCTH = MOCTOSIHHBIE 3aTpaThl / BaJOBasi Map»a B OTHOCHUTEIb-
HOM BBIPAKEHUU K BBIPYUKE.

3anac (UHAHCOBOUW MPOYHOCTH, THIC. pyO. = BBIpyYKa — MOPOT PEHTAOEIHHO-
CTH

3anac (uHancoBol MPOYHOCTH = 1 — (IMOCTOSIHHBIC 3aTPaThl / BAJIOBast Map»Ka)

[TocTpouts rpaduk.
IocTosHHBIE

sarpatsl, A

THIC.pYO.

ITocTossHHEBIE

3aTpaThl \
1000 T ot

860

\_ Mapka = nocro-
: SIHHBIE 3aTPATHI

500 -

Banosas mapxka B
OTHOCHUTEIFHOM
BBIPAKEHUH K BBI-

pyuKe

l | l i o DBBbIpyuKa,
Ll

I ' ! i TBIC.pYO.
500 1000 1500 (mopor penra-

OeNbHOCTH)
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3angaua 21.

BapuaHThl coYeTaHusl MOCTOSHHBIX U TIEPEMEHHBIX 3aTpaT MPH POCTE BbI-
PYYKH OT peain3allii U HEU3MEHHBIX MIOCTOSHHBIX 3aTparax. [lepeMeHHbIe 3aTpa-
ThI ¥ BBIpYUYKa OT peajin3aluu Bo3pacTatoT Ha 9,1 % ot 1-ro BapuanTa.

Tabnuna 3 — Pacuet nopora peHTa0eIbHOCTH U 3amaca (PUHAHCOBOW MPOYHOCTH

[Toxkazarenu Bapu- | Bapu- | Bapu- | Bapu- | Bapu-
anT | | ant2 | aur3 | aur4 | aHr S
Bripydka oT peasmzanuu 11000
[lepemeHHBIC 3aTpaThI 9300
Banosas mapxa
[TocTosiHHBIE 3aTpaThI 1500 | 1500 | 1500 | 1500 | 1500

[TpuObLIL

[Tpupoct npubbuH

Cuna BO3IIGI>1CTBPI$I OIICPAIIMOHHOI'O
pbrdara

[Topor peHTabeILHOCTH

3anac (pMHAHCOBOW MPOYHOCTHU

[IporneHT 3anaca GUHAHCOBOI
MIPOYHOCTH K BBIPYUKE OT peaan3a-
107078

PaccuuTaTh cuiy BO3IEHCTBHSI OMEPAIMOHHOTO phlyara, opor peHTadeb-
HOCTH, 3anac (MHAHCOBOW MPOYHOCTH, MIPOLICHT 3amaca (GPUHAHCOBOW MPOYHOCTH K

BBIPYYKE OT pEeAIN3aLUU.

3anaua 22.

dakTryeckas BbIpyuyka oT peanusanuu coctaBuia 3700 TeiC.py0., mepeMeH-
Hble 3aTpatbl 2290 ThIC.py0., mOCTOsAHHBIE 3aTpaThl — 910 ThIC.py0. Onpeaenutsb

MOPOT" PEHTA0ENBHOCTH U 3anac (UHAHCOBOW MPOYHOCTH.

3agaua 23.

dakTruueckas BeIpydka oT peaymsaiuu coctapmia 25000 Teic.py0., epe-
MeHHbIe 3aTpaThl 21000 ThIC.pyO., mocTossHHBIE 3aTpaThl — 1900 ThIC.py0. Onpese-
JUTH TIOPOT PEHTA0ENILHOCTH, 3anac ((PMHAHCOBOM MPOYHOCTH U CUITY BO3JIEUCTBUS

OIICPAlITMOHHOI'O pbIyara.
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3agaua 24.

Nmerorcs CICOAYIOIHNEC JaHHBIC O IIPCAIIPUATUN

Ta6nuna 4 — JluHamuka o0beMa MPOU3BOJICTBA U PACXOJI0OB HA JIEKTPO-

SHEPTHUIO
MECHII O0BeM MPOU3BOJICTRA, OO61ue pacxo/ibl Ha K-
TBIC.IIIT. TPO3HEPIHIO, ThIC. PYO.
1 2 3

SIHBAph 10 3750
(deBpaiib 8 3500
MapT 10 3700
arnpenb 11 3750
Mai 12 3800
HIOHb 9 3430
150000)1 3 7 3350
aBryCT 7,5 3350
CEHTIOPb 8 3420
OKTSIOpb 10 3700
HOSIOpB 12 3800
JeKadpb 13 3880

HuddepenurpoBaTh U3AEPKKH METOJOM MUHUMAIBHON M MaKCUMaJIbHOU

TOYKH.

Tabnuia 5 — Pacuer nokasarenel ypoBHsI IPOU3BOJICTBA

Ilokazarennb

O06BeM TIpom3-

BOJICTBA
max min

Pa3HoCcTh MEX Iy MaKCUMaIIb-
HOW U MUHUMAJIbHOMN BEJINYM-
HOU

YpOBEHB ITPOU3BOJCTBA, THIC. IIT.

YpoBeHb Mpon3BOACTBa, %0

Pacxon Ha anekTposHepruro, ThiC.

pyoO.

OHpeI[eJ'IHeTCSI CTaBKa IICPECMCHHBIX HU3ACPIKCK — 3TO CPCAHUC IICPCMCHHEIC
pacxoabl B cebecTonMOCTH CAWHUIIBI TPOAYKIINH.

CraBka nepe-
MEHHBIX U3- —

(max obmasi cymma
U3/IepiKeK

U3/IEPHKEK)

min o6uas cymma . 100%

aepaxex (CIIN) B

Kmax

rac Kmax_ MaKCHUMaJIbHBIM 00beM IMpoOn3BOACTBA, THIC.IIT.
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Kin,ss— MUHAMAJTbHBIN 00BEM TIPOM3BOJICTBA B MPOIEHTAX K MAaKCUMAIIbHO-
My.

Ol'[peI[eJI}ICTC}I 06111&;1 CyYMMa IMOCTOAHHBIX U3ICPIKCK!

ITocTosinHBIE
= max o0mas cyMmma u3jaep:keK - CIIM * Kpax

U3/1EPKKH
3anaua 25.
Tabnmma 6 — Jlunamrika oObeMa IMPOM3BOJICTBA U PACXOJIOB
TIePUOJT O0BeM MPOU3BOJICTBA, ThIC. IIT. | OOIIME pacXobl, THIC.pYO.
1 20 320
2 30 350
3 25 400
4 15 290

JudbdepenurpoBaTs U3NEPKKA METOJIOM MAKCUMAIBHOW M MUHUMAJILHOM
TOYEK.

Tema 4: «KYIIPABJIEHUE JEHEXHBIMU IOTOKAMU OPI'AHMU-
AN

B TexHonmornueckoM acmnekte GyHKIIMOHUPOBAHUE (PUPMBI MOXKHO TIPEACTa-
BUTH KaK CIIOHEHIIYIO COBOKYIHOCTb PECYPCHBIX INOTOKOB. JTH MOTOKH WMEIOT
KaK BHYTpU(UPMEHHYIO, TaK U BHEPUPMEHHYIO TTprpoay. B mepBom cirydae moto-
KM COCpPEJOTOUYEHBI B caMoOil (pupMe, OHM OTpakaroT B3aUMHbIE TpaHC(hOpMaLUU
pecypcoB ¢upmbl. (Hampumep, 3a HanuuHble JEHBI'M KYIUJICHBI 3alachl ChIPbA.
O4eBUHO, YTO COBOKYITHBIA UMYIIIECTBEHHBIN MOTEHIMAT (PUPMbI HE U3MEHUJIICS ).
Bo BTOpOM cilydyae MOTOKHM XOAST 3a Mpejaesibl GUpPMbl, OHU CBS3BIBAIOT (PUPMY C
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HEKOTOPBIM KOHTPAreHTOM, 3TOM HMYIIECTBEHHBIH W (DMHAHCOBBIA MOTEHLIUAIBI
MEHSIOTCS. 3aMETHUM, YTO 3TO HM3MEHEHUE HE 00s3aTEIbHO CHHXPOHU3HPOBAHO:
HaIpUMep, UMYIIECTBEHHBIN MOTEHIINAI YBEIUYUBACTCS, (DMHAHCOBOE MOJIOKECHHE
YXYJIIAETCs; BOSMOKHBI U IPYTME OYEBUIHBIE COUETAHUS.

3anaua 26.

HNmeroTes clieyromne JaHHbIe O PEAIPUATHH.

1. B cpennem 80% npoayKuuu NpeAnpUsITHE PEATUZYET C OTCPOUKOM Ijia-
Texa a 20% — 3a HanmmuHbIM pacueT. Kak npaBuio, NpeanpusTue npeaocTaBiseT
CBOUM KOHTpareHTaMm 30-AHEBHBIN KPEIUT Ha JIbITOTHBIX YCIOBUSIX (IIJIs1 POCTOTHI
BBIYHCIICHUN pa3MepoOM JIbIOThl B JJAHHOM IpuMepe npeHedperaem). CraTucTuka
nokasbiBaer, yTo 70% miatexeil oIiaunBarOTCsl KOHTpareHTaMu BOBpEMS, T. €. B
TE€YEHHE MPEAOCTABICHHOIO /I OIUIaThl Mecsua, octanbHbie 30% orauyuBaroTCs
B TEYEHUE CJIEYIOLIEro Mecslla.

2. Ilpu ycTaHOBJIEHMH LIEHBI Ha CBOIO MPOAYKIUIO MPEINPUATUE MPUIEP-
KUBAETCA CJIENYIOLEH MOJUTUKU: 3aTpaThl HA ChIPhE€ M MaTe€pUalbl JOJKHBI CO-
CTaBJIATH OKOJIO 65%, a mpoune pacxoasl — OK0JIO 15% B OTIYCKHOHM LIEHE TPO-
OYKLIHH, T. €. CyMMapHas J0Jisl PacX0I0B He JOJDKHA npeBbimarth 80% OTIyCKHOM
LIEHBI.

3. CsIpbe U MaTepHalbl 3aKYMAKOTCS MPEANPUATAEM B pa3Mepe MECIYHON
NOTPEOHOCTH CIIEAYIOIIEr0 MEecAla; oIlaTa ChIpbsl OCYIIEeCTBIIsAE€TCS C jlaroM B 30
JTHEH.

4. TlpenmpusiTue HaMEpPEHO HapalIUBaTh 0OBEMBI MTPOU3BOACTBA C TEMIIOM
npupocta 1,5% B mecsau. IIporaosupyeMoe U3MEHEHHE LIEH Ha ChIPhE U MaTepua-
JIbI COCTABUT B IUIAHUpPyEMOM Tonyrojauu 7,5% B Mecsi. IIpornosupyembiii ypo-
BeHb UHOIAIMY - 5% B MecHIl.

5. Ocratok cpenctB Ha cyete Ha 1 sHBaps coctaBuser 10 Teic. py0.; mo-
CKOJIbKY 3TOM CYMMBbI HEIOCTATOYHO JJII PUTMUYHOU padOThI, PELIEHO €€ YBEH-
YUTh U UMETh LIEJEBOM OCTATOK JICHEKHBIX CPEJICTB HA PACUETHOM CUETE B STHBApE
IJIAaHUPYEMOTO ToJa B pazMepe 18 Thic. py0.; ero BeIMYMHA B MOCIEAYIOLIUE Me-
CSILIbI U3MEHAETCS MPOTIOPLUOHAIBHO TEMITY HHQIISIUY.

6. Jlons HAJOrOB M MPOYMX OTYMUCIECHUN B OIOKET COCTaBISET MPUOIU3U-
tenpHO 20% BamoBOM MPUOBLTN TIPEATIPUSITHA.

7. B mapre miaaHupyeMoro roja mpeanpusTHe HaMepeHO NMPUOOPEeCTH HO-
BOE 000pyZ0BaHUE HA CYMMY B 25 ThIC. pyO0.

8. HeoOxomumeie mist pacuera ¢pakTHUECKHE JaHHBIE 3a HOSAOPh U JIeKa0ph
MIPEABIIYIIET0 Toa MPUBEJACHBI B COOTBETCTBYIONINX Tpadax TaOIUIIb, B TOM ke
TabIuIEe NPUBEICHBI U TpeOyeMble pacueTHbIC JaHHbIC.

TpeOyeTcsi cocTaBUTh MOMECSYHBIA rpaduK ABUKEHUS JIEHEKHBIX CPEJICTB
Ha NIEPBOE MOIYTOJIhe MIIaHUPYEMOTO TO/1a.
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Tabmuua 7 - [IporHo3upoBaHue AEHEKHOIO MOTOKA HAa MEPBOE
nonyroaue 20 roxa, ThiC. pyoO.

[Tokazarenu dakT [Ipornos
Hos6.| Jlex. | SIuB. | ®@eB. | Mapt | Anp. | Maii | Uronb
1 2 3 4 5 6 7 8 9
1. Ilpozno3zuposanue
o0vema peanuzayuu
Bripyuka ot peanu3za- 115,8|125,6
1002071
3aTpaThl HA CBIPbE U 81,6
MaTepHaJIbl
[Tpoune pacxomapl 18,8
BasioBas npu0ObLIb 25,2
Hanoru u nip. oTumciie- 5,1
Hus ot npuObLH (20%)
Yucmasn npuosiie 20,1
2. IlIpuoopemenue u
onjama colpvs u Ma-
mepuanos
[Tprobperenue Cripbs 89,0

(B pazmepe notpedHo-
CTH CIIEAYIOIIETO MeCsI-
1a)

Omnunata ceipbs (Bpe-
MeHHOM jar — 30 qHei)

3. Pacuem canvoo oe-
HEIHCHO20 NOMOKA

3.1. Iloctynnenue ne-
HEXHBIX CPEJICTB

[TocTtyruienue nexex-
HbIX cpenct 20 % pea-
JY3alUU TEKYILIEro Me-
CsLIA 33 HAJIUYHbBIE

70 % peanuzanuu B
KPEIUT IPOIILIOro Me-
csna

30 % peanu3anuu B
KPEIUT M03aIPOIILIOro
Mecsia

Hmozo

3.2. OTTOK JIE€HEKHBIX
CPE/ICTB
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[Iponomxenue Tabauibl 7

1 2 3 4 5 6 7 8 9

OmuaTa cbIpbsi U MaTe-
pHUasoB

[Ipoune pacxomsl

Hamoru u npoune nna-
TEXH B OIOJIKET

[TpuoGpetenue o6opy-
JIOBAHUS

Hmozo

Cajapao J1eHeXKHOr 0
MOTOKA

4. Pacuem usznuwika
(Hedocmamka) oenedic-
HbIX CpeOCme Ha cueme

OcCTaToK JICHEKHBIX
CpPEACTB Ha HAyajao Me-
csma

OcCTaTOK JI€HEKHBIX
CpEICTB Ha KOHEI Me-
csma

LleneBoe canpao J1e-
HEXKHBIX CPEJICTB

HM3aumek (HemxocTa-
TOK) JI€HeKHbIX
CpeacTB

Pewienue.

1. McxogHbIM MyHKTOM METOJMKH MPOTHO3UPOBAHUS SIBJISIETCS pacyeT 3a-
TpaT Ha MIPOU3BOJICTBO MPOAYKIIUH; TIPU ITOM:

* 3aTpaThl Ha ChIpbe U Marepuaibl (3,) pACCUUTHIBAIOTCS UCXOMS U3 (ak-
TUYECKOM MX BEJIMYMHBI B JIeKaOpe Mecslle, a TakKe KyMYJISTHBHBIX TEMIIOB pac-
IIUPEHUS MPOU3BOJICTBA M U3MEHEHUS 1I€H Ha ChIPhHE:

30 = 81,6 1,015 * 1,075 = 89,0 ThIC. pYO.

* BEIMYMHA IIPOYMX PACXOIO0B (3y,) pacCUMTHIBAETCA UCXOAA U3 (hakTHUe-
CKHX JIaHHBIX JeKaOps, a TaKkKe KyMYJSTUBHBIX TEMIIOB PACHIUPECHHS TMPOU3-
BOJICTBA ¥l MH(DJISALINN:

3 = 18,8 * 1,015 * 1,05 = 20,0 TeIC. pYO.

2. Bwipyuka ot peanmmzarnuu (BP) mmanupyercs ucxoss u3 o0IIe CymMMbI
3aTpar U ycnoBus (2), B COOTBETCTBUU C KOTOPHIM HX JOJSl JOJDKHA COCTABUTH
80%. ITosTomy:

BP = (89,0 + 20,0) : 0,8 = 136,3 tbIC. pYO.
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3. Benuunna HanoroB u npouyux otuyucieHuit ot npudsutu (HIT) cocraBns-
et 20% mmaHupyemMoii BaioBOM MpHObLIH:

HIT=(136,3 — 89,0 — 20,0) * 0,20 = 5,5 TbIC. PYO.

4. Pazmen 2 Tabmmibl 3anoiaHeH ucxos u3 ycrnosus (3). Tak, B ¢peBpane Oy-
JIET 3aKyIUICHO CHIPHE B pa3Mepe MapTOBCKOW MOTPEOHOCTH, U B TO JK€ BPEMs TIPO-
M30UJIET OTUTaTa ChIPhs, 3aKYIUICHHOTO B SHBape, HO MOTPEOJEHHOTO W OIJIaYCH-
HOTO B (peBpaje.

5. TlocTymnneHue JEHEKHBIX CPEJCTB PACCUMTHIBACTCS MCXOMS U3 YCIOBUS
(1); Takum o6pazom, aJisi peBpaisi COOTBETCTBYIOIINE COCTABIISIONINE JOX0/1a pac-
CUMTBIBAIOTCS CJIEIYIOUIUM 00pa3oM:

20% peanu3anuu TEKyIIero mecsna 3a Hanuuueele = 136,3 * 0,2
THIC.pYO.

70% peanuzanu B KpeauT mpouwuioro mecsua = 125,6 * 0,7*%0,8 = 70,3
TBIC.pYO.

30% peanuzanuu B KpeauT mo3ampouuioro mecsima = 115,8 * 0,3 * 0,8=
27,8 ThIC. pyo.

6. OTTOK JAEHEXHBIX CPEACTB PACCUUTHIBACTCS UCXOJS U3 OOBIYHOU JTOTUKHU
pacuetoB u yciosuit (3) u (7).

7. Canpno nenexnoro notoka (C,,;) pacCUMTBHIBAETCS KaK pa3HOCTb MEXKIY
MOCTYIIJICHUEM U OTTOKOM JICHEKHBIX CPEJICTB:

Cuwm=1254-114,5=10,9 ThBIC. pYO.

8. Ocrarok JeHeXHBbIX cpeAcTB Ha KoHel mecsna (Oy) paccuuThIBaeTCS
CYMMHUPOBAHHEM OCTAaTKa JICHEKHBIX CPEJICTB Ha HAYAJIO MECSIla U CalbJ0 JICHEX-
HOTO TOTOKA 32 UCTEKIINI MECSIL:

Oy = 10,0 + 10,9=20,9 TbIC. pYO.

9. lleneoe campao aeHexkHbix cpenct (L[C) paccuutsiBaeTcss UCXonsi U3
ycioBus (5):

C =18 * 1,05 = 18,9 ThIC. pYO. (111 PpeBpans)

10. M3numek (HemocTatok) aeHexHbx cpeacts (MH) paccunteiBaeTcs BbI-
YUTAaHUEM BEJIMYMHBI IICJICBOTO CAJIBJI0 M3 OCTAaTKa JACHEKHBIX CPEICTB Ha KOHEI]
MecsLa:

HNH = 20,9 - 18,0 = 2,9 ThIC. pYyO.

11. Tlo pe3ynbraram MPOBENCHHOTO aHAJIM3a MOXHO CHAENATh CJIEIYIONINE
BBIBOJIBL:

* TIOJIOKEHUE C JICHS)KHBIM MOTOKOM Ha MPEANPUSITHH TOCTATOYHO OJaro-
MOJIYYHOE - JIWIIIb B MapTe HAOTIOIAETCs MPEBBIIIICHUE OTTOKA JEHEKHBIX CPEICTB
HaJl UX TMOCTYIUIEHWEM, MPUYMHA dTOTO COCTOMT B pacxojax Mo MPUOOPETCHUIO
000pyI0BaHUS;

e JJII TOTO 4YTOOBI MOJJACPKUBATh TPEOYEMBIM IIEJEBON OCTATOK JEHEXK-
HBIX CPEACTB MPEANPHUATHE BBIHYKJICHO MPUOETaTh K KPATKOCPOUHBIM KPEIUTaM,
100 K KOHBEPTALIMU JTUKBUIHBIX LIECHHBIX OyMar.

27,3
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Tema 5: «KYIIPABJIEHUE OGOPOTHBIMU AKTUBAMMU OPI"AHMU-
AN

OOGOpOTHBIE aKTUBBI ACISTCS, B 3aBUCUMOCTH OT CIIOCOOHOCTH Oosiee Wiu
MEHEE JIErKO 00palarbcs B JI€HbIU, HA MEJIEHHOpPEATU3yeMbIe (3amachl TOTOBOM
OPOAYKLIMH, CBIPbS M MAaTepHalloB), ObIcTpopeanu3yeMble (IeOuTopckast 3a10d-
KEHHOCTh, CPEJICTBA Ha JIENIO3UTaX) U HauOoJiee IMKBUIHBIE (IEHEKHBIE CPEICTBA
U KPaTKOCPOUYHBIE PHIHOYHBIE LIEHHbIE OyMarn).

Hctounuku ¢popMupoBanus 00OpOTHBIX CPEACTB HEPA3IUUUMBI B IIPOLIECCE
Kpyroobopora kanurtaia. B xoae npousBoacTtBa uHpopmamus 0 ToM, 3a CUeT Ka-
KHUX CPEJICTB MPUOOpETAIUCH MOTPEOIsieMble ChIpbe M MaTepuaibl, HUKAK HE HC-
nosb3yercs. Ho xapakrep MCTOYHMKOB (DOPMHUPOBAHUS M TPUHLIUIIBI PA3JIMYHOTO
peXrMa UCIOJIb30BaHUSI COOCTBEHHBIX M 3a€MHBIX CPEJCTB SIBJIAIOTCS PEIIAIOIIH-
MU (haKTOpaMu, BIUSIOIKUMH Ha 3()(PEKTUBHOCTH UCIOJIB30BAHUS KaK OOOPOTHBIX
CPEICTB, TAK U BCEro KalMTalla, a TAKKEe Ha XOJ MPOU3BOACTBA, HA (DMHAHCOBBIE
pe3ynbTaThl U (PUHAHCOBOE COCTOSIHUE MPEATPUATHS.

Hcrounnkamu (opMUpOBaHUS OOOPOTHBIX CPEJICTB SABJISIFOTCS COOCTBEHHBIE,
3a€MHbIE W JIOMOJHUTEIBLHO MpUBIICYEHHBIE cpeAcTBa. MHpopManus o pazmepax
COOCTBEHHBIX MCTOUHHUKOB CPEJICTB MpPECTaBlIeHa B OCHOBHOM B paszene Il mac-
cuBa Oananca. lHpopmaius o 3aeMHBIX U NPUBJICYCHHBIX UCTOYHUKAX MPEICTaB-
JeHa B pasjaene V naccuBa OajnaHca.

Jlanee paccMOTpUM ympaBiieHHE OOOpPOTHBIMU aKTHBaMM, WX (OpMHUpPOBa-
HHUE, HOPMUPOBAHUE U TUIAHUPOBAHUE C YIETOM KOHKPETHBIX YCIIOBUH.

3agaua 27.

PaccuuTtaTh npupocT B 00OPOTHBIX CpeAcCTBax 3a KBapTall, MOTPEOHOCTh B
00OpOTHBIX CPEACTBAX MO HE3aBEPILIEHHOMY MPOU3BOJICTBY, TOTOBOM MPOAYKIUH,
TOBapHBIM 3anacaM. Beinyck npoaykuuu o cedbecroumoct — 27 000 py0., Hopma
00OpOTHBIX CPEICTB MO TOTOBOM MPOAYKIMU — 2 IHSI, HOpMA HE3aBEPLIEHHOTO
npou3BojicTBa — 3 AHsA. OOOpOT TOBApOB 1O MOKYIMHBIM IIeHaM — 9000 py6. Hopma
TOBapHBIX 3aracoB — 2 aHs. CyMMa 00OpOTHBIX CPEJICTB Ha Ha4yajio KBapTajia Co-
craBuia 1546 py6.

1. OnHOIHEBHBIH BBIMTYCK MPOAYKLHHU MO C€0ECTOMMOCTH, PYO.:

OBII = BIIC : K/IK
rae BIIC — BbITyCK NPOAYKIIHUU MO CE€0ECTOMMOCTH;
KJ/[K — xoIM4ecTBO JHEHW B KBapTaJIE.

2. IlotpeOHOCTH B OOOPOTHBIX CpEACTBaxX IO HE3aBEPIIEHHOMY MPOU3BO/I-

CTBY, pYO.:
110Cy = OBII * HH3

rae HH3 — Hopma 000pOTHBIX CPEACTB B HE3aBEPILIEHHOM MPOU3BOJICTBE.
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3. [ToTpeGHOCTL B 000POTHBIX CPEACTBAX IO TOTOBOM MPOAYKIHH, PYO.:
110Cr= OBII *HI'TI
rae HI'T1 — Hopma 000pPOTHBIX CPEJICTB 10 TOTOBOM MPOIYKIIUH.

4. OTHOTHEBHBIN TOBAPOOOOPOT, PYO.:
OT = OTL] : K/IK
rae OTL] — 060poT TOBAPOB MO OTHYCKHBIM LIEHAM.

5. [ToTpeOHOCTH B 000POTHBIX CPEACTBAX 110 TOBAPHBIM 3amacam, pyo.:
110C; = OT *HT3
rae HT3 — HopMa TOBApHBIX 3aI1acoB.

6. O61mast moTpeOHOCTh B 000POTHBIX CPEACTBAX HA KOHEIl KBapTaia, pyo.:
I10Cy = I10Cy + IIOC + I110C;

7. IIpupocT NoTpeOHOCTH B 0OOPOTHBIX CPEJICTBAX, PYO.:
1HIIC = HOCC — OCH[(
rae OCyx — cymMMa 000pPOTHBIX CPEJICTB Ha HAYaJI0 KBapTaa.

3agaua 28.

Onpenenute HOpMaTUB OOOPOTHBIX CPEACTB B HE3aBEPIICHHOM MPOU3BO/I-
CTBE, 000pauYUBAEMOCTh OOOPOTHBIX CPEICTB MPEANPHUATHSA, €CIU U3BECTHO, UYTO
BBIMTYCK MPOAYKIUU 3a roj coctaBuia 10 000 exuHUIl; ce0€CTOMMOCTD MTPOAYKITUU
— 80 000 pyO., nena uznenus Ha 25% mnpeBBIIIAET €ro CE0ECTOMMOCTD; CPEIHEro-
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JOBOM ocTaToK 000poTHBIX cpeactB — 50 000 pyO.; MIMTETHHOCTH TPOU3BOJI-
CTBEHHOTO ITMKJIa H3TOTOBIICHUS U3JEIHs — 5 THEH; KO3PPUITUSHT HapacTaHus 3a-
TpaT B HE3aBEPIICHHOM MPOU3BOICTBE paBeH 0,5.
PaccMoTpuM HOpMUpOBaHUE OOOPOTHBIX AaKTHBOB.
1. PaccunTaemM HOpMATHUB OOOPOTHBIX CPEJICTB MPEANPUATHS B HE3aBEPIIICH-
HOM IIPOMU3BOJICTBE (B THIC. pyO.):

CxBxBII xK,
HH.H. = T '
11

rae B — BBITYCK MPOAYKIIUU 32 TOJ;
C — cebecTonMOCTh IPOAYKIINH;
BIIl] — nnATenbHOCTh MPOW3BOJCTBEHHOTO IMKJIA W3TOTOBICHUS HW3JIE-
TN,
Ky — xoapdunneHT HapacTaHus 3aTpaT B HE3aBEPIIICHHOM ITPOU3BO/ICTBE;
T77 — KOIMYECTBO AHEU B TOAY.

2. OnpenenuM 000paunBaeMOCTh OOOPOTHBIX CPEJICTB:

@) BBIYUCITUM KO3(P(UIIUMEHT 000pauMBaEMOCTH:
P, (Cx125xB
KO = = y
co co

rae P; — o0beM peaan3oBaHHOW MpOTyKIIHY;
CO — cpeaHero10Boit 0CTaTOK 000OPOTHBIX CPE/ICTB;
6) BBIUUCIIUM JIJTATEIILHOCTD OJHOTO 000poTa (B JHSX):

T
T,=-1;
KO
8) paccuntaeM Kod(DPUIIUECHT 3aKpeTICHUs] 000POTHBIX CPEJICTB:
k- 0.
PH

3anaua 29.
PaccuuTaiiTe HEeoOXOIMMBIE TOKa3aTenu, MpoaHATM3UPYyHTe oOopadnBae-

MOCTb OOOpPOTHBIX CPEJCTB XO3SHCTBYIOIIETO CYObEKTa U OMPEICIUTE BETUUHHY
BBICBOOOXKJEHUSI (WM JONOJHUTEIBHOIO BOBJICUEHHS) JEHEXKHBIX CPEICTB H3
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obopoTta (B 000OpOT) B pe3ynbTaTe YCKOpPEHUsS (3aMeUICHHsS) 000paYrMBAEMOCTH
000pOTHBIX CpeACTB. JlaHHBIE I pacueTOB MPUBEICHBI B TAOIHIIE.
Tab6mmia 8 - O6opaunBaeMoCTh 0OOPOTHBIX CPEJICTB OPTraHU3AIIT

Tloxazamens Ilepuoo
bazucHei OTyeTHbII
Bripyuka, ThIC. pyO. 261000 297000
[Tpo10KUTETEHOCTE AaHATM3UPYEMOTO TIe- 90 90
OHOHEBHAS BBIPYYKA, THIC. pYO. — —
Cpennuit ocTaTOK 000POTHBIX CPEJICTB, THIC. 9860 10230

Ha ocHoBanumn IMOJIYYCHHBIX JaHHBIX H€O6XOI[I/IMO CACJIaTh BBIBOBI.

Onpenennum 000pavyuBaeMoCTh OOOPOTHBIX AKTUBOB:
1. OnpenenuM OHOTHEBHYIO BBIPYUKY B 0a3UCHOM IMEPHOJIE, ThIC. PYO.:
o8, = %
6
rae B; — BeIpyuka B 6a31MCHOM MEPHUOIE;
11; — IpoAOIKUTENBHOCTh 0a3UCHOTO TIEPHO/IA.

2. BeraucnuM 0OTHOAHEBHYIO BBHIPYUKY B OTUETHOM MEPHO/IE, THIC. PYO.:

B
0BO = =2,

o
rae Bp — BeIpy4YKa B OTYETHOM MEPUOJE;

Ho— MMPOAOJIKUTCIBHOCTb OTYECTHOI'O IICpHUO/Ja.

3. PaccuntaeM mpo10KUTEILHOCTS OJTHOTO 000pOTa B 0a3MCHOM IIEPHOJIE,
JTHU

17
1, :OC6><B—6,

3

rae OC; — cpemHnil OCTaTOK 0OOPOTHBIX CPEACTB B OA3MCHOM TIEPHOJIE.
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4. Onpenenum NMpoAOKUTEIBHOCTh OJHOTO 000pOTa B OTYETHOM TEPHUOJIE,
TTHH:

Huo :OCoXnO !
Bo

rae OC, — cpeiHu OCTaTOK OOOPOTHBIX CPEACTB B OTUETHOM HEPHOJIE.

5. PaccunrtaeM BbICBOOOKIEHHE OOOPOTHBIX CPEACTB B OTYETHOM IEPUOJIE:
BOC =B,x 11, : 11,

6. Beraucium ko3 umment obopaunBaeMoCT CpeACTB B 000poTe B Oazuc-
HOM TIePHOJIE:
R5:Bg J OC5

T.€. CPEJCTBA COBEPILUIIN 0o0opoTa 3a KBapTall.

7. Paccuntaem ko3 PuieHT 000paunBaeMoOCT OOOPOTHBIX CPEACTB B OT-
YETHOM IEPUOJIE:
Ko =Bo J OCO

T.€. CPEJACTBA COBEPILUIIN o0opoTa 3a KBapTall.
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8. Ompenenum K0d(PUITUEHT 3arpy3KH CPEICTB B 000pOTE B OA3MCHOM ITe-
puoze:
K05 = OC@ J B@

T.€. Ha KaxAbld pyOib peaM30BaHHONW MPOAYKIMHU MPUXOJIUTCS pyo.
000OPOTHBIX CPECTB.

9. Beruucinum k03 PUIHEHT 3arpy3Kd CPeACTB B 000POTE B OTYETHOM IIe-
puoze:
K,=0C,: B,

T.€. Ha OJIUH PYOJIb peaTu30BaHHON MPOIYKIIUUA TPUXOIUTCS py6. 060-
POTHBIX CPEICTB.

Tema 6: «KYIIPABJIEHUE KAIIUTAJIOM OPI'TAHU3SALINN

OmHO U3 KIIFOYEBBIX MOHATUN B TEOpUU (PUHAHCOB BOOOIIE U B cUCTEMe (Pu-
HAHCHUPOBAHUS NEATEILHOCTH XO3SUCTBYIONMIETO CYyOhEKTa B YACTHOCTH — KaIlH-
Taj’1. MOKHO BBIZICIUTH TPU OCHOBHBIX TOJIX0/1a K (DOPMYITUPOBAHUIO CYIITHOCTHON
TPAKTOBKH DJTOW KaTErOpUH: HSKOHOMUYECKHM, OyXTaldTepCKuil © Yy4eTHO-
AHAJIUTUYECKUU.

C no3uiuy MaTepualbHO-BEIIECTBEHHOTO MPEACTABICHUS KalWTal, KaK U
BCE€ JIpYTHE BUJIbI HICTOYHUKOB, 0O0€3JIMYEH, T.€. OH PACTBUICH 10 Pa3JIMYHBIM aKTH-
BaM mpeanpusTus. B 3Tom cMmbiciie Hanu4yre COOCTBEHHOTO M 3a€MHOTO KaluTajaoB
HU B KOEM CJIy4yae HeJb3sl MPEACTABISTh, HAIPUMEDP, TaKUM 00pa3oM, YTO YacTb
CPEIICTB Ha PACYETHOM CYETE SIBJIAETCS COOCTBEHHBIMM, a YacTh 3aeMHbIMHU. Bce
CpencTBa, MOKa3aHHBIC B aKTUBE OallaHca, 3a UCKIIOYEeHUEM (PMHAHCOBOUW apeHIbl,
SIBJISIFOTCSI COOCTBEHHBIMH CPEICTBAMU MPEINPUATHS, HO BOT MPOPUHAHCHPOBAHBI
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OHM W3 PA3JIMYHBIX UCTOYHHUKOB. B Ccilyyae JIMKBUIALMU NPEINPUATHUS YAOBIETBO-
peHue TpebOBaHUM JIHII, PEJOCTABUBIINX CBOU CPENCTBA MPEANPHUSATHIO, OyaeT
OCYILECTBIIAITECA B COOTBETCTBUU C 3aKOHOM B OINPEIEIICHHON MOCIJIEI0BATEIBHO-
CTH U CYMME.

CpenHeB3BelIeHHas 1ieHa KanuTana:

WACC =>'D, xR,
rae Dj — nons maHHOTO BUAA KamuTaia B 001IeM 00beMe pecypcoB;

Ri — ieHa (10X0JHOCTh) JAHHOTO BHUJa KalUTAJIa;

3agaua 30.

3A0 pemmiio npruoOpecT HOBOE 000PYI0BAaHUE CTOMMOCTHIO 12 MIIH. pyo.
AHaJIM3 MPOEKTa MOKa3all, YTO OH MOXET OBbITh TpodMHAHCUPOBaH Ha 25% 3a cuer
JOTIOJIHUTEJIBHOW IMUCCHH akMil 1 Ha 75% 3a cder 3aemHOrO0 Kanurana. Cpenasss
CTaBKa M0 KpeauTy — 8%, a akluoHephl TPeOYIOT TI0XOAHOCTh Ha YpoBHE 12%.

Onpenenuth, Kakoll OMKHA OBITh JTOXOJHOCTh MPOEKTa B MPOLEHTaX K
CYMMe, 4TOOBI YJTOBIETBOPUTH BCEX HHBECTOPOB.

3agava 31.
bananc AO xapakTepu3yeTcs CIeIyIOIMMU JaHHBIMHU:
Tabmuma 9 — bamanc opranuzanuu

Axmue Cymua, Ilaccus Cymua,
TBIC. PYO. TBIC. PYO.

OcHoBHBIE CpeACTBa 20000 YcraBHblit poHn 25000
HewmarepranbHble akTHBbI 7000 Pacyets! no onnare Tpyna 8000
[Tpon3BOICTBEHHBIE 3aITachl 4000 JlonarocpovHble 3aiiMBbI 5000
PacdeTsl ¢ ydacTHHKaMH 10000  |KparkocpouHble KpeauThl OaHKa 7000
PacuerHblii cuet 4000
Htor Oanmanca 45000 Htor Oananca 45000

AOQO Boimyctuiio 500 obmmmranuii HomuHasioM 10 TeIC. pyO. (CT. «I0JATOCPOU-
HbI€ 3aiIMbD», TACCUB).
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Onpenenuth 00€CTIEUEHHOCTh OOIUT AN AKTHBAMH.

Tema 7: «HOPSAJIOK PACUETA JU3UHI OBBIX ILIATEXEN

JIM3UHTOBBIN MJIATEXK MPECTABISAET CO00M PopMy OCYIIECTBICHUS B3au-
MOPac4YeTOB JIM3UHTOAATENS U JIM3UHTONOIYYaTeNs [0 CyMME JTU3UHTOBOTO J10T0-
BOpa.

O0s13aTeNBCTBO MO yIUIATE JM3UHTOBBIX TUIATEKEH BO3HUKAET Y JIM3UHTOIO-
Jydartesisi C MOMEHTa Haudajla UCTOJIb30BaHusl MpeaMeTa jau3unra. [lhnarexu nepe-
YUCJISIOTCS. HEMOCPEACTBEHHO JIM3UHTOAATENI0 B CPOKU, OTOBOPEHHBIE JIOTOBOPOM
JIM3UHTA.

JloroBopoM MOKET ObITh IPENYCMOTPEHA OTCPOUYKA JTU3MHTOBBIX TJIATEKEH
Ha Cpok He Oosee ueM miecth MecsieB (180 aHei) ¢ MoMeHTa Havyaia UCTOIb30Ba-
HUA npeaMera nu3uHra. [Ipeanonaraercs, 4To 3TOro cpoka JOCTATOYHO JIU3UHIO-
MOJIY4aTeIto JIsl TOrO, YTOOBI TTOCPEJICTBOM HMCIOIB30BAHMS JIM3UHTOBOTO 000pY-
JIOBaHUS MOJTYYUTh CYMMY TPHUOBLIHN, JOCTATOYHYIO JJIsi YIUJIaThl MIEPBOTO B3HOCA
JIU3UHTOJIATEeIIIO.

CocTaB NTM3UHTOBBIX IUIATEXKEN ompeAeseH . 2 cT. 29 3akoHa o iu3uHre. B
COOTBETCTBHUH C YKA3aHHBIM MTyHKTOM B JIN3UHTOBBIC TUIATEKHU BKIIFOYAIOTCSI:

— IUIaTa 3a OCHOBHBIE YCIYTH (TTPOIICHTHOE BO3HATPAXKICHUE) JTU3UHTOJIaTeIs;

— aMOpTHU3alMs UMYIIECTBA 3a IEPUOJI, OXBATHIBAEMbIN CPOKOM JI0TOBOPA;

— WHBECTHUI[MOHHBIE 3aTPaThl (U3EPKKHU);

— oIuIaTa MPOIEHTOB 3a KPEAUThI, UCIOIb30BaHHbIC JIM3UHTOAATEIEM Ha TPH-
oOpeTeHue umyIiecTBa (mpeameTa JU3UHTA);

— TuIaTa 3a JIOTOJHUTEIbHBIE YCIYTH JTU3UHTOATeNs, IPEIYCMOTPEHHBIE JOTO-
BOPOM;

— HaJIOT Ha T0OOABJICHHYIO CTOUMOCTH;

— CTpaxoBbl€ B3HOCHI 3a CTPAxOBaHHUE MPEeAMETa JIM3UHT'OBOTO JIOIOBOPA, €CIIH
OHO OCYIIECTBIISIIOCH JTU3UHTOJIaTEIEM;

— HaJIOT Ha 3TO UMYIIECTBO, YIJIAYEHHBIN JTU3UHTOIaTEIIEM.

3agaua 32.
YcnoBue 3amaun:
bananconepxareneM npeaMeTa JU3UHTa SBISETCS JIM3UHTOAATENb.
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CroumocTs npenmeta au3unra - 80 ThiC. pyo.

Cpok noroBopa - 5 JieT.

Meton HauucaeHus aMOPTU3ALUN - TUHEHUHBIN.

Ha npuoOperenue Mu3nHroAaTesieM NpeaMeTa JIM3MHra HCIOIb30BaJICs Kpe-
IUT OaHKa B pa3Mepe CTOMMOCTH IpeameTa nu3unra - 80 TeiC. pyO., MpOIeHTHAs
CTaBKa Mo KoTopomy coctaiisieT 20% roJoBbIX.

[1naTa 3a OCHOBHBIE YCIYTH JIM3UHTOATENs (TPOLIEHTHOE BO3HATPAXKICHUE)
- 12% rogoBBIX.

JloroBopoM mpeayCMOTPEHO OKa3aHUE JOMOJIHUTEIBHBIX YCIYT HA CyMMYy 8
ThIC. pyO.

JluzuHromnosyyarenb HE  SBISIETCS  CYOBEKTOM  MaJlorO  MpEIIpu-
HUMATEJIbCTBA, MMOATOMY B CYMMY JIM3MHIOBOTO IUIATEKA BKIIIOYAETCA HAJIOT HA
00aBJIECHHYIO CTOMMOCTD 1O cTaBke 18%.

JloroBopom OmpeneneHo, 4To0 HAYMCICHUE JTM3UHIOBBIX TIATEKEN MPOU3BO-
JUTCS C IPUMEHEHHEM METO/1a «C PUKCUPOBAHHOM 00IIEH CyMMO.

JIM3MHrOBBIE TIJIATEKHU OCYIIECTBIISIFOTCS €KEKBAPTAIBHO. B COOTBETCTBUM €
PexoMeHianusiMu pacdeT oOIIel CyMMBbI JIM3UHTOBBIX IIJIATEXKENW OCYIIECTBISAETCS
o ciaexaymwlieit hopmyie:

JII=AO0 + IIK+KB + 1Y+ H/IC

rje JII1 - ob1ras cymma JM3HHTOBBIX TIJIaTEKEH;

AO - BenMYMHA AMOPTU3ALUMOHHBIX OTYUCICHUM, MPUUYUTAIOMIMXCS JIU-
3UHTOJIaTEII0 B TEKYILIEM TOAY;

IIK - nnaTta 3a WCIOJb3yeMbI€ KPEAUTHBIE PECYPChl JIM3UHIOJATENIEM Ha
npUOOPETEHNE UMYIIIECTBA - 00BEKTA TOTOBOPA JIM3UHTA;

KB - KOMHCCHMOHHOE BO3HArpaXkJIeHUE JIM3UHTOAATENI0 33 MPEIOCTaBICHUE
HMMYIIIECTBA MO IOTOBOPY JIM3UHTA;

J[V- nnara nU3WHTOJATEN0 34 JOTOJHUTENBHBIE YCIYTH JIM3UHIONOJy4Ya-
TEJII0, IPEYCMOTPEHHBIE TOTOBOPOM JIN3UHTA;

HJIC - Hamor Ha J00aBIE€HHYIO CTOMMOCTH, YILJIAYUBACMBIM JM3UHIOIO-
Jy4aTesIeM 10 YCIyram JIN3UHTO1aTeNsl.

[TockonbKy OanaHcoaeprKaTeiaeM MpeaMeTa JU3UHra SIBJISETCS JIM3UHTOfa-
T€JIb, B COCTAB JIN3MHIOBBIX TJIATEKEW B COOTBETCTBUM C 3aKOHOM O JIM3UHTE Clie-
JyeT BKJIIOYUTH HAJOT HAa UMYIIECTBO, YIJIAYMBAEMbBIN JTU3UHIOJIaTEeNIEM MO KOH-
KPETHOMY MPEAMETY JIM3UHIa U PACCUUTHIBAEMbBIA UM HCXOJS U3 CPEIHEr0JI0BOM
CTOMMOCTH MUMYIIECTBA U CTaBKH 2%.

Takum o6pazom, popmyia pacuyera JTU3UHTOBBIX IJIATEKEH MPUMET BUI:

JII=AO0 + IIK+KB + J1Y+ H/IC + HH,

rae HH - sanor Ha UMyIIECTBO.

Hcnonb3ys gaHHyio (Gopmyiy, pacCuuTaeM CyMMY JM3WHIOBOTO IIaTexa
JUTSL K&KJIOTO TO/1a JIN3UHTA.

1. AMOpmusauuounble omyucjieHusA
HpI/I JIMHECHHOM CIIOCO0€ HAYKMCIICHUS AMOPTHU3ALNOHHBIX OTYMCIICHUMN rogo-
Basg CyMMa aMOpTH3allluK OIPCACIACTCA UCXOAsd M3 HCpBOHaanBHOfI CTOUMOCTHU
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00BEKTa OCHOBHBIX CpCaACTB U HOPMBI aMOpTHU3alluHU, HWCUYMCIICHHOMN uexoada Hu3
CpOKa ITOJIC3HOI'O MCITO0JIb30BAHUA 3TOTO 00BEKTA.

2. ITnama 3a kpeoum

OmnpeneneHue pa3mepa IIaThl 32 KPEAUT JJIS PACYETHOTO rojia OCYIIEeCTBIIS-
eTcs 1o opMyIIe:

IIK = KP * CTk

rie CTx — cTaBKa 3a KpEJIUT, yCTaHaBJIMBaeMas B IIPOIIEHTaX T'OJIOBbIX;

KP— xpeauTHble pecypchl, UCIIOJIb3yeMble Ha TMPUOOPETEHUE MMYIIECTBA,
I1aTa 3a KOTOPbIE OCYIIECTBIISIETCS B PACYETHOM TOJTY.

Crnenyer UMETh B BUY, YTO pa3Mep IUIATHI 32 KPEAUT B KAXKIOM PAcueTHOM
TOJTy OTPEIIESAETCS UCXOISI U3 CPEIHET0I0BOM CyMMBI HEMOTANIEHHOTO KPEINTa B
ATOM TOY WM CPETHETOOBOM OCTATOYHON CTOMMOCTH TPEAMETA JIN3UHTA:

(OCy+ OCy)I2

rne OCg nu OCxg — pacueTHasi OCTaTOYHAasi CTOMMOCTh UMYIIIECTBA COOTBET-
CTBEHHO Ha HAYaJI0 ¥ KOHEII T0/1a;

Taxkum 00pazoM, MOSBISIETCS HEOOXOAMMOCTD OTIPEICICHUS CPEAHETOI0BON
CTOMMOCTH TnpeaMeTa au3unra (tads. 10).

Ta6muma 10 - Pacnipenenenue cpeTHETOA0BOM CTOMMOCTH TIPeIMETa JIM3UH-

ra 1o rojam

I'on CroumocTb I'omoBas cymma CroumocTth Cpenneronoas

npeaMera aMOPTHU3ALMOHHBIX | IPEAMETA CTOMMOCTh
JU3UHTa HA | OTYUCJICHUN JU3WHTA HA | IpeaMeTa Jiu-
HayaJo roja KOHEIl ToJla | 3UHra

1-i 80 16 64 72

2-

3-i

4-ii

S-if

Omnpenenum pazMep MIaThl 32 KPEAUT I KaXKIOro rojia 10roBopa:
1-i rox: 72 » 30% = 21,6 ThIC. pYO.;

2-1 TOJI:
3-1 roj:
4-i ron:

5-1i roj:
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3. Komuccuonnoe éo3nazpasrcoenue au3unzooameiio

Bo3HarpaxxaeHue MOXKET yCTaHaBJIMBATHCS B MPOIEHTaX OT MEpBOHAYANIb-
HOM CTOMMOCTH TMpEAMETa JIM3UHTa WIH OT CPEAHEr0JIOBOM OCTATOYHOM CTOUMO-
CTH UMYUIECTBA:

KB =pC

rJ€ p - CTaBKa KOMUCCUOHHOT'O BO3HArpakJeHus, ycTaHaBJIMBacMas B Ipo-
IIEHTaX T'OJIOBBIX OT CTOMMOCTU UMYIIIECTBA;

C - CTOUMOCTB IIpeAMETA JIM3UHTA,

Wmu KB = (0Cy + OCy [ 2) (Cm, / 100),

raie Cm, - cTaBKa KOMHCCHOHHOTO BO3HArpakJCHHUs, YCTaHaBIMBacMas B
MPOIEHTaX OT CPEAHEr0JOBOM OCTATOUHOM CTOMMOCTH UMYILIECTBA - IIpEAMETa J0-
roBopa.

JonycTuMm, 4TO AOTOBOPOM JIM3WHTA OMpPECICH pacyeT BO3HATPAXKICHUS B
MPOLIEHTaX OT CPEAHETOJOBOM OCTATOYHOM CTOMMOCTH UMYIIECTBA. B 3TOM ciyuae
pacyeTr MPOU3BOJAUTCS IO aJTOPUTMY, IPUMEHUMOMY JIJISI pacueTa IuiaThl 3a Kpe-
JINAT:

1-iiron: 72 * 12% = 8,64 THIC. pYO.;

2-1 TOJI:
3-ii ro:
4-ii Ton:
5-M TO;

4. Ilnama 3a oonoiHumenvHsle yciyzu

[InaTa 3a JOMOTHUTENbHBIC YCIYTH JIM3UHTOJATENS paclpeesisieTcsl o ro-
JlaM PaBHOMEPHO, T. €. €XKET0JHO B COCTaB JIU3MHIOBBIX IJIaTeXeH OyneT BKItoUe-
Ha CyMMa:

8 ThIC. py0. : 5 IeT =  ThIC. pyo.

5. Hanoz na 0oobagnennyro cmoumocmas
H/IC paccunTsIBaeTCs NCXOAS U3 CYMMBI ITIaTeka U CTaBKH 18%:
1-tirom: (16 +21,6 +8,64+1,6)  18% = 8,61 ThIC. pYO.;

2-1 TOJI:
3-1 roj:
4-i ron:

5-1i roj:
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6. Hanoz na umyuiecmeo

[Ipy wncunciieHMM HalIora Ha MMYIIECTBO CIEAYET PYKOBOACTBOBATHCS
HamoroBeim kopexkcom P®. Pacuer nmpous3BOAMTCSA €XKEKBApPTAIBHO HCXOASA M3
CPEIHET0I0BOM CTOMMOCTH UMYIIIECTBA U CTaBKH 2%.

PesynbraTel pac4eToB IS Ka)KIOTrO TOJa JOroBOpA JU3MHIA IIPUBEACHBI B
Taodi. 11.

Tabnuuall - Pacnipegenenne cyMMbl HaJlora Ha UMYIIECTBO MO T'0JiaM, ThIC. pyO.

I'on CpenHeromoBas CTOU- CyMMma Hajora Ha UMY-
MOCTb UMYIIIECTBA IIECTBO

1-i

2-i

3-i

4-i1

5-i

Brecem nosydeHHbIe JaHHBIC B TA0MHITy 12, B KOTOPOW M paccuuTaeM 00-
IIyI0 CyMMY JIn3UHTOBOTO riatexa (JIIT).

Tabnuma 12 - Pacuet o01iero pazMepa JIM3MHTOBOTO TJIaTeXa

I'on AO I1K KB Y HAC HHN1 JIIT

1
=i

-hc.loml—\
=i

1
=i

NTOI'O

OnpenenuMm pa3Mep JIU3UHTOBOIO B3HOCA!
OO11ast cyMMa JIM3UHTOBBIX IUIATEXKeH
KosmuecTBo nepro10B BbIILIAT

JIM3UHTOBBIN B3HOC =

To ecTh B COOTBETCTBUU C YCIOBHUSIMH JIOIOBOpA JIM3UHIOMNOJIydYaTeab 005-
3aH €XKEKBapTAJIbHO B TEUEHHUE MATU JIET MEPEUUCIATh JU3UHIOJATENI0 B3HOC B
pasMmepe TBIC. Py0. B CPOKH, ONPEJEIICHHbIE 10TOBOPOM. JlomycTum, 4to
JOTOBOPOM IIPEYCMOTPEHO MEPEUHCIECHUE JTU3NHIOBBIX IUIATEXEN HE Mo3/1Hee S5-
IO YMCJIa EPBOro MecALa KaX10ro KBapraia, HauuHas ¢ | ksapraima 20 r.
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Tema 8: «IUBUJAEHJIHAA MOJUTUKA»

W3 mpuOBLIM TIOCTIE YIIaThl HAJIOTOB B MEPBYIO OYEPE/Ib JIOJT )KUM OBITH BBI-
TUTAYEHBI TUBUCH/IBI TI0 MTPUBIIICTUPOBAHHBIM aKIIMSIM, a OCTABINASCS YacTh MO-
’KeT OBITh YaCTHYHO HarpaBJicHa Ha BHITUIATY JUBHUJICHIOB 110 OOBIKHOBCHHBIM aK-
M. B MHpOBOH MpakTHKe pa3padOTaHO HECKOJIBKO MOIXO0J0B K BEIOOPY JIHBH-
JICHTHOW TIOJIMTHUKH, TTO3BOJISIONIMX YYECTh HHTEPECHI aKIMOHEPOB M 00CCIICYHUTh
HEOOX0IMMOE PEUHBECTHPOBAHNE YACTH MTPHUOBLITH.

A) MeToauka MOCTOSHHOTO MPOIIEHTHOTO PACTIPEACICHHS TP OBLIH:

Hoa / Ty, = a = const,

rne Jloa - BeITUTAYNBaEeMble TUBUICH IBI IO OOBIKHOBEHHBIM aKITUSIM;

[Toa - mpuOBLTL K pacipeeTICHHUIO 0 OOBIKHOBEHHBIM aKITUSIM.

b) Metoanka GUKCHPOBAHHBIX JUBUICHIHBIX BBIILIAT.

B)  Meroauka BBIIIATEI TapaHTHPOBAHHOTO MHUHUMyMa U DKCTpa-
JTUBUICH]IOB.

') MeToauKa BIIIATH JUBUICHIOB aKITHSIMH.

Bblmutata JUBHICHIOB aKIMSIMH MOYKET COIPOBOXKIATHCS JTUOO OHOBpE-
MEHHBIM YBEJIMYCHHEM YCTABHOT'O KalWTaja W BATIOTHI OajaHca, JIMOO MPOCTHIM
nepepacnpe/ieICHIeM NCTOYHUKOB COOCTBEHHBIX CPEJICTB O3 YBEIUUYCHHS BaITIO-
Thl OanmaHca. BTopoil BapmaHT BCTpedaeTcs damie. B 3ToM cirydae TpOUCXOIHT
YBEIIMYCHUE YCTABHOTO KaIlWTala 3a CYET YMCHBIICHUS SMHUCCHOHHOTO JI0XO0Ja U
HepacIpeIeIeHHON MPUOBLTH MPOIILIBIX JIET.

KypcoBasi croumocts akiuu, pyo.:

_AHXﬂ
r ]

AK

rae Ay — HOMMHAJIbHAs! CTOMMOCTD aKIIMH;

J1 — pa3mep AMBHICHAA;

I — pa3mep OAaHKOBCKOM CTaBKH.

3anaua 33.

HomunanpHast CTOMMOCTD akIuy akimoHepHoro oomecta — 300 pyo.

OnpenenuTh KypCcOBYIO CTOMMOCTh aKIIMA HAa PBIHKE IIEHHBIX OyMmar, eciiu
M3BECTHO, YTO pa3Mep JAMBHUACHIA OXHIaeTCs Ha ypoBHE 25%, a pa3mep OaHKOB-
ckoit craBku — 20%.
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3agaua 34.

B unBecTumonHOM mopTdene akiMOHEPHOTO 00IIecTBa TP aKIIMKA KOMITa-
HUH «A», IBE aKIMU KoMmaHUH «b» ¥ maTh aknuii komnanuu «By» ¢ oqMHaKOBEI-
MU KYPCOBBIMU CTOUMOCTSIMH.

Kak m3MeHHTCSI CTOMMOCTh MHBECTUIIMOHHOTO MOPTQENs, eClii Kypc aKIuit
KOMITaHUH «A» yBennuutcs Ha 18%, «b» —Ha 16% u «B» — ynaner Ha 15%7?

Tema 9: «BUJIBI U1 OHEHKA TEHEKHBIX IOTOKOB OT
UHBECTHUIIUN»

OpHUM W3 OCHOBHBIX JIECMEHTOB (DMHAHCOBOTO aHA/IM3a SBJISCTCS OICHKA
nenexxunoro noroka Cl, C2, C3, ... Cn

['eHepupyemMoro B T€UEHUHU psAJia BPEMEHHBIX MEPUOJIOB B pe3ysbTaTe pea-
JU3AIMK KaKOTo-TM0O0 MpoeKTa Wiu (yHKIIMOHUPOBAHUS TOTO MJIM MHOTO BUJA aK-
THUBOB.

OneMenThl MoToKa Ci MOTYT OBITH JTMOO HE3aBUCHMBIMH, JINOO CBSI3aHHBIMU
MEXIYy COO0O0M ONMpeeICHHBIM AJITOPUTMOM (T.€. HY>KHO NMPUBECTU K OJUHAKOBOMY
MaTeMaTHYECKOMY BBIPKEHUIO).

BpeMeHHbIe meproabl MPEIIoNaraloTcsl paBHBIMU. DJIEMEHTHI JICHEKHOTO
MOTOKA SIBIIFOTCS OJHOHAIIPABICHHBIMH. T.€. HET UyepeaoBaHUs IMOTOKOB U OTTO-
KOB CPE/ICTB.

['erepupyembie B paMKaxX OJHOTO BPEMEHHOTO MEPHOJa MOCTYIUICHUS HUMe-
IOT MECTO JINOO B €ro Havaje, JM00 B €ro KOHIIE, T.€. OHU HE pacIpeIe/iCHbl BHYT-
pH TIEpHo/Ia, a CKOHIICHTPUPOBAHBI HA OAHOW W3 €T0 TPaHUII.

B mepBom cnydae ACHEXHBIH MOTOK HA3bIBACTCS NMPeHYMepaHao0 (aBaHCO-
BbIe). Bo BTOpOM - TTOTOKOM MOCTHYMEPaH/I0.

C2 C3
C4
C3 C2
I . > | ! T . >
0 1 2 3 0 1 2 3
NOMOK NPEHYMePaHO0 NOMOK NOCMHYMEPAHOO

Pucynok 1 - Bujabl 1eHEKHBIX TOTOKOB
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Ha mpaktuke Oosbliiee pacupOCTpaHEHHUE TOTYyYUIT MTOTOK MOCTHYMEPAHIO.
DTOT MOTOK JISKUT B OCHOBE METOJMK aHAJIN3a WHBECTUIMOHHBIX MPOEKTOB 3TO
CBSI3aHO C OOIIMMHU TIPUHITUIIAMH y4eTa, KOTJIa TIOJIBOJSITCS UTOTH M OICHUBACTCS
(UHAHCOBBIN pe3yabTAT IO OKOHYAHUU OYEPETHOTO OTYETHOTO MEPUOIA.
[loTok mpeHyMepaHAO0 HMMEET 3HAYCHUE MPU aAHAIU3E PA3IUYHBIX CXEM
HaKOTUICHUS JIEHEXKHBIX CPEJICTB JJIS MOCIETYIONIEr0 NX UHBECTUPOBAHMUS.
OueHka JEHEKHOr0 NMOTOKA MOKET BBIMOJHATHCA B paMKaxX PELICHUS IBYX
3ajay:
1. npsaMoi — T.e. IPOBOJUTCS OIIEHKA C TO3UIIUU Oy TyIIIETO
2. 0oOpaTHBIN — T.€. C MO3UIIMHA HACTOSIIETO
Ilpamaa 3adaua npennonaracT CyMMapHYIO OLEHKY JCHEXHOIO I0TOKa,
T.€. B €I0 OCHOBE JIC)KHUT OyayIiasi CTOUMOCTb.
Oopammnasa 3a0aua NpeanoIaracT CyMMapHyIO OIEHKY JUCKOHTHPOBAHHOIO
(IpUBEICHHOT0) ICHEKHOTO MOTOKA.
[TocKoJIbKY OTAEbHBIE AJIEMEHTHI ICHEKHOTO MOTOKA T€HEPUPYIOTCS B pas3-
JUYHBIE BPEMEHHbBIC MHTEPBAIbI, a JICHBI'M MUMEIOT BPEMEHHYIO LIEHHOCTh, HEMO-
CPEACTBEHHOE UX CYMMHUPOBAHUE HEBO3MOKHO.

O11eHKA JIEHEKHBIX MMOTOKOB C HEPABHLIMHU NMOCTYILJICHUSIMH

ITycts C1, C2, ... Cn —AeHEKHBIN NOTOK.

| — cTaBKa JMCKOHTHPOBAHMS.

IToToK, BCE AIIEMEHTBI KOTOPOTO C MOMOIIBIO JUCKOHTUPYIOIIUX MHOXKHTE-
Jiel MpUBEACHBI K OJTHOMY MOMEHTY BPEMEHH, & UMEHHO K HEIIOCTOSTHHOMY, Ha3blI-
BaeTCS IIPUBEIICHHBIM.

Tpebyercss HAaWTH CTOMMOCTH JTAHHOTO JICHE)KHOTO IOTOKAa C IMO3UIHMHU Oy-
JYIIETO U C TIO3UIIMHU HACTOSIIETO.

1. Ouenka MOTOKa MOCTHYMEPAH/10
Ilpamas 3a0aua ipeAnonaracT OMEHKY C MO3UIMN OyIYIIETo, T.€. Ha KOHEI]
nmepuoia N, Korja peaqn3yeTcs cXxeMa HaparieHus, KOTOPYI MOYKHO MPEICTaBUTh
CIEAYIOIIMM 00pa3oMm:

Cn

Cl 4
Cn-1

——»
v

0 1 2 eee n-1 n

Pucynok 2 - Jloruka pemieHusi npsgMoi 3ailaqu AJis IOTOKa NOCTHYMEPaHI0
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T.o. Ha nepBoe nocryrieHue C1 HauucsAOTCS MPOUEHTHI 3a (N-1) nepuon u
OJIHO B KOHIIE KaXX/10ro N-ro nepuojia cranet paHeiM C1 x (1 + r)"'l

Ha BTOpoe nenexxHoe noctyrmieHre C2 HAYUCISAIOTCS CJOXKHBIE MPOLICHTHI
3a (N-2) 1 oHoO paBHO C2 x (1 + r)™?

Ha npeanocnennee nenexHoe nocrymieHne Cn-1 mpoueHThl HAYUCISIOTCS
3a oJiuH nepuoa U oHo paBHo Cn-1(1 + r). Ha Cn mporieHThl He HAYUCIIIOTCS.

CrnemoBarenbHO, HAPAIIEHHBIN JEHEXKHBIN IMOTOK AJISI TPOU3BOIHOIO OTOKA
MOCTHYMEPaHI0 UMEET BU/I:

CL(+n" C, @+nN" ... Cua(L+1), C,

N Oyaymas croumocts FVPSt MCXOTHOTO JIEHEKHOTo IMOTOKA MOCTHYME-

pPaHI0 MOXKET OBITh OIICHEHA KaK CyMMa HapallleHHbIX MMOCTYIUICHUH, T.€. Toy4da-

eM cleayrouryto Gopmymy:

n
FVps = 2 Ci(14+n)™
=1

rae K — Homep mepuoaa

Oopammnasa 3a0aua NpeayCMaTPUBAET OIEHKY C MO3UIIMUA TEKYIIETO MOMEH-
Ta. B 3TOM cityyae peanusyeTrcs cxeMa JTUCKOHTHPOBAHHUS, a pacyeThl HEOOXO M-
MO CBECTH IO MPHUBEICHHOMY TOTOKY. DJIEMEHTHI MPUBEIACHHOTO JACHEKHOTO TI0-
TOKa y’K€ MOKHO CyMMHPOBATh, UX CyMMa XapaKTEPHU3yeT MPUBEICHHYIO W Te-
KYIIYyI0 CTOMMOCTh JICHE)KHOTO IOTOKAa, KOTOPYIO NMPHU HEOOXOAMMOCTH MOYKHO
CPaBHUBATH C BEIMYMHON IMEPBOHAYAITHHONW WHBECTHIIHH.

CxeMa THCKOHTHPOBAHUS JCHEKHOTO MOTOKA JJIT UCXOTHOTO IMOTOKA TOCT-
HYMEPaHJI0 UMEET BUI:

Cl C2 Cn-1 Cn
1+r, (1+0% & @+n"™,  @+n"
Cn
A Cn-1
C2 I
S .
0 :!_ 2I ses I:]-l I:]
C1/(1+I’)<-————————---__J i i i
Cp/(141)2 $===========mmmmom o i i
Cot /(L4 €= === == mm s i
Crf(L+)" === == m e mm e e

Pucynok 3 - Jloruka pemienust oOpaTHOU 3a1auu Ui MOTOKA MOCTHYMEpaH-
10

[IpuBencHHAs CTOMMOCTD JICHEXKHOTO MoToKa PVpSt B 001ieM ciry4yae MOKeT
OBITH OTIEHEHO TI0 CIeMyIoNIel dhopmyie:
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n
PVpst = kz C/(1+1)¥
=1

3anaua 35.
Paccuntarh mpuBENEHHYIO CTOMMOCTh JEHE)KHOTO MOTOKAa MOCTHYMEPAHIIO
(TeIC. PY6.): 12,15,19,25,45, ecnu cTaBka AUCKOHTUpOBaHMs paBHa 12%.

JIeHEKHBIN MTOTOK HuckonTnpyiomui [IpuBeneHHbIN MO-
['oxbr ’ MHOKUTENb MIPU
ThIC. pyO. =124 TOK, TBIC. pyO.

1 12

2 15

3 19

4 25

5 45
Cymma X X

2. OueHka MoToKa NMpeHyMepaHI0

Hekoropoe pacxokaeHue B BBIYHCIUTEIBHBIX (QOpMyNax oOOBsICHAETCA
CABUTOM 3JIEMEHTOB MOTOKA K HA4Yally COOTBETCTBYIOUIUX IMOJUHTEPBAJIOB.

Jlnst mpsimoii 3aaun cxema HapaileHus: OyAeT BBIMJISAETh CIASAYIOIUM 00-
pazoMm (Pucynox 4).

IloToK:
C.(1+0", C, +nN"™ Cy(1+nN™ ... C,(1+7)
bynyias CTouMOCTh MOTOKA IMTPEHYMEPAHIO:
n
FVpe= £ C(1+0)*
k=1
Cn
Cl1 A
C3
‘ } [
. I ' ! >
0 1 2 n-1 n
! ! ! b e + Cn (1+1)
| | R L E L r T TR » C3 (1+n)"
e > Cp (141)"t
b o o e o » C (1+r)”

Pucynok 4 - Jloruka pemieHus npsMou 3a1auu JJid OTOKa IPEeHyMepaHI0
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st o6pammnoit 3a0auu cxema TMCKOHTUPOBAHUS MOKET OBITh MpECTaBIIe-
Ha CJICAYIOINM 00pa3oM:

Cn
Cl 3
[ e I
0 1 2 PP AR
C1 q4<----=-=-- -: i i i
Co /(1+r) Ad-------------- - i i
Cal(l4r)? 47777 TTTTTTT T i
CN/(L+1)™! # == === mm e e e e e e |

PI/ICYHOK 5 - Jloruka PCIICHUA O6paTHOﬁ 3aa49d OJI IIOTOKA IIPCHYMCPAaHI0

OO6paTHBIN OTOK:

c1 C2 C3 Cn
@) ARl @

CrnenoBatelibHO, IPUBEAEHHAS CTOMMOCTD ITOTOKA MPEHYMEPAHJIO B 00ILIEM
BHJIE MOXKET OBITh pacCUuTaHa Mo cieaAyrlieit opmyie:

PVpre = E 1 Ce/(A+n)" = PV *(1+r)
Ilocuntaem JJIs1 TIOTOKAa pre MNPUBCACHHYIO CTOMMOCTD!:
PVpre = (1+0.12) =
3anaua 36.

Paccuntath MpHBEIEHHYIO CTOUMOCTD JCHEKHBIX ITOTOKOB PSt 1 pre (Toic.pyo.):
14,18, 5,99, 46, ecnu craBka quckoHTHpoBanus 13%

pst:
JleHexxHbIM 1TOTOK, | JluckoHTupyromuii | [IpuBeneHHbIl mo-
Tloawr
TBIC.pYO. MHOXHUTEINb 13% TOK, ThIC.pYO.

1 14

2 18

3 S

4 99

S 46
Cymma X X
PVore =
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O11eHKAa CPOYHBbIX AHHYUTETOB

AHHYUTET NpeJICTABIISIET COOOM YaCTHBIN CIy4yal JEHEKHOIO MTOTOKA.
CymectByeT 2 nooxoda K ONpeeSICHUI0 aHHYUTETA:
1. anHyuTer npeacTaBiseT cOOOl OJHOHANPABICHHBIA JEHEXKHBIA MOTOK,
3JIEMEHTBI KOTOPOT'O UMEIOT MECTO YEPE3 PABHBIE MPOMEXKYTKH BPEMEHH;
2. HAKJIAJbIBa€T JOMOJHUTEIbHBIC OTPAHUYECHUS: DJIEMEHTHI IEHEKHOIO IO0-
TOKa OJIMHAKOBBI 110 BEJIMYHHE:
Ecnu 4ncno paBHBIX BPEMEHHBIX HHTEPBAJIOB OIPAHUYEHO, TO AHHYWUTET
Ha3bIBACTCS CPOYHBIM AHHYUTETOM.
BeIaensior qBa TUIIA aHHYHUTETA:
— TOCTHyMEpPaHA0
— MpEeHyMepaHao

Buowt cpounvix annyumemos

- Cpounviit annwyumem PSt — PEryJSIpHO MOCTYNAIOIIME PEHTHBIE IUIATEXKHU 32
[I0JIb30BAHUE CIAHHBIM B apeH]ly 3€MEJbHBIM YYacTKOM, €CJIA JIOrOBOPOM
IPEeLyCMaTPUBACTCS PETYISIPHAS OIIaTa apeHIbl MO WCTEYEHUU OYEPEIHOIO
EPUOJA.

- Cpounviit annyumem Pre — nNepuojUdYecKue JEHEKHbIE BKJIAIbl Ha OaHKOB-
CKMM CYET B Hayaje KaKIOro MECSALA C LENbI0 HAKOIUIEHUS JTOCTATOYHOU
CYMMBI JUIsl KPYTTHOM TTOKYTIKU.

AHHYUTET Ha3bIBalOT (PUHAHCOBOM peHTOM. Jt000€ NeHex)Hoe MOCTyIIe-

HUE€ Ha3bIBACTCS YIEHOM PEHThI, a BEJIMYMHA MOCTOSIHHOTO BPEMEHHOI'O MHTEpPBa-

Ja MEXAY ABYMS MOCIIEOBATEIbHBIMU JIEHEKHBIMU MOTOKAMH — MEPHO] AHHYM-

TeTa (PEHTHI).

HPAMASA 3ATAYA oueHKH CPOUYHOTO aHHYUTETA NIPU 3aJaHHBIX BEJIUYHU-

HaX pEryJspHOro mnoctymieHus (A) W NpOIEHTHOW cTaBku () Tpenrnosaraer

OLIEHKY OyAylIeil CTOMMOCTH aHHYUTETA.

IIpu cxeme anHyuTeTa PSt HapalIeHHBIN JEHEKHBIN TOTOK UMEET BUL:
A+D™ A@+D™% L AL+ A
A dopMyIia aHHYHUTETa UMEET BU/I:

n
FVis'=A 3 (1+1)"
k=1

3amaua 37.

Bam mpenmararot cmate B apeHAy y4acTOK Ha 3 Toja, BRIOpaB BapUaHT
OTLTATHI apEH/IbI:

a) 10 000 py0. — B KOHIIE Ka)0T0 roja

6) 35 000 py0. — B KOHIIE 3-X JIETHETO MEPHO/Ia

Kaxkoii BapuanT Gosee mpeanodTutesieH, eciu 6ank npeaiaraer 20% roo-
BBIX I10 BKJIAJIaM.
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Jna pemennss OBPATHOM 3AJAUYM npousBOmuTCs OLEHKA OYIyIIHX
JCHEXKHBIX MOCTYIUICHUN C TO3UIIMU TEKYIIEr0o MOMEHTA, M0J] KOTOPHIM B JaHHOM
Cllyyae MOHMMAETCSI MOMEHT BPEMEHH, HAUMHAasi C KOTOPOT0 OTCUUTHIBAIOTCS PaB-
HbI€ BPEMEHHbBIC UHTEPBAJIbl, BXOSIIUE B AHHYUTET.

O6mas hopMyna 1 OUEHKU meKyujel CmouMoCcmu CPpOYHO20 aHHyumema
pst umeeT BUA:

n

PVis'=A* 3 1/(1+r)*

k=1

JIns Hamero npumMepa
PV, = 10000*2.106 = 21060
Jia annyumema pre oyoywas cmoumocms MOXKET ObITh HaiiieHa 1o Qop-
MyJIe:
FVpre' = FVps" * (1+1)

3apaua 38.
ExeronHo B Hadane rojga B OaHK JeJlaeTCs OYEpPEIHONM B3HOC B pa3Mepe

10000 py6. 6ank muatut 20% rogossix. Kakas cymma Oynet Ha cueTe 1o ucreue-
HUU 3 JIeT.

3agaya 39.

Bawm npennoxeno naBectupoBatrh 100000 py6. Ha cpok 5 J€T npu yCIOBUU
BO3BpaTa 3TOl cyMMbI YacTsmu exerongHo no 20000 py6. Ilo ucreduenun 5 ner
BblIIaunBaeTcs BosHarpaxzaeHue 30000 pyO. IlpuHumars a1 3TO NpejIOKEHUE,
€CJIM MOKHO JIETTIOHUPOBATh JIEHbI'M B OaHK U3 pacuera 12%.
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Tema 10. kAHAJIN3 DOPEKTUBHOCTU KAITUTAJIOBJIOKEHUN»

Peanuzanuss MHBECTULIMOHHBIX MPOEKTOB TpeOyeT OTKa3za OT JECHEKHBIX
CPEIICTB CETO/IHS B MOJIb3Y NOJYYeHHS NPpUObUIA B OyaylIEM.

Ha nonyuyenue npuObuIM ClIeIyeT pacCUUTHIBATh HE paHee, 4yem yepe3 1 ron
MIOCJIE CTAPTOBBIX 3aTpar.

WHBECTUIIMOHHBIN MPOEKT OLEHUBAETCS C TOUYKH 3PEHUS €r0 TEXHUYECKOTO
BBITMOJIHEHUSI, YKOJIOTUYECKON 0€30MacCHOCTH M SKOHOMMUYECKOH 3(pPeKTUBHOCTH,
0]l KOTOPOU MOHUMAIOT Pe3yibTaT CONOCTABICHUS MPUOBLIN U 3aTPaT, T.€. HOPMY
npubstu. IlpennouteHue orgaercs MPOEKTy, CyJsmieMy OoJblIyto 3()QPeKTHB-
HOCTb.

[Tpy HaIMUMK HECKOJBKUX MPOEKTOB MOYHO IMOJIYYUTh OJIMH pa3Mep NpH-
Ob1TH, HO 2(PEKTUBHOCTD UX OyNET pa3IuyHOM, T.K. TpeOyeT pa3Hbix 3arpat. Cie-
JOBATENIbHO 3/1€Ch HY)KHO YUUTBIBATH CTETIEHb PUCKA.

Ipunyunsi ungecmuyuoHHOU 0esAMeNbHOCIU
1. BbIOOp HampaBieHUs U OOBEKTOB MHBECTUIIMOHHBIX BIOXKEHUN
2. pacyer JIEHEXHBIX TTOTOKOB, CIOCOOHBIX 00ECTIEUNTh peaTn3aliio HHBECTUIIHU-

OHHBIX MTPOEKTOB
3. OIEHKa 0KHMJAeMBIX JCHEKHBIX IMOTOKOB B PE3yJbTaTe peaan3allii WHBECTH-
[IMOHHOTO MPOEKTa
BBIOODP ONTUMAJIEHOTO MTPOEKTa
nepUoANYEcKas MepeolieHka HMHBECTUIIMOHHBIX IPOEKTOB MOCJE MPUHATHS

o &

OueHkKa JeHeKHbIX TOTOKOB
Tonpko mocTymnaronme AeHeXHble TOTOKA MOTYT 00€CNeUYUTh OKYIaeMOCTh
MHBECTUIIMOHHOTO npoekTa. [loaToMy oHM, a He PUOBLIB, CTAHOBSITCS LICHTPAIIb-
HBIM (PAaKTOPOM B aHAJIHU3E.

3agaua 40.

[IpennpusTrie MOXET MPUHATH WHBECTHIIMOHHBINA TPOEKT — MPHOOPETCHHE
HOBOM TexHoyiornyeckoi muHuM. [{eHa, nocrapka u moHTtax — 30 000 py6. Cpok
dKCIUTyaTalluik S JIeT. AMOPTHU3AIIMOHHBIC OTYMCICHUS HAYUCIISAIOTCS 10 METOIY
nuHeiHoi amoptuzanuu (1.€. 20% B rog). CyMMbl, BIPYYEHHBIE OT JIMKBUIALIUU
000pyI0BaHUS TTOKPBIBAIOT €r0 PACXO bl IT0 MOHTAXKY.
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Bripyuka nporaosupyercs mo rogam (py6.): 20400; 22200; 24600; 24000;
20000. Tekymue pacxosasr o rogam: 10200 py0. B 1-bIif TOJ SKCIUTyaTaIly, a 3a-
TEeM yBeanuHuBaeTcs Ha 4%.

VYcnoBHas craBka Hanora Ha puObLIb 20%.
Pacyer moTtoka 4nCThIX JEHEKHBIX MOCTYIUICHUMU.

noKasarelu 1 2 3 4 5

O0beM peanuzaiuu

Tekymme pacxobl
IlocTosiHHBIE 3aTPATHI
Hanoroo6s. npu0OsLib

(1-2-3)

Hanor Ha npuObUIb

Yucrast npuObLIb (4-5)

YucTble JeH. MOCTYIIe-
Hus (6+3)

TEMA 11: <METOJbI AHAJIN3A DOPEKTUBHOCTHU UHBE-
CTUIIMOHHBIX MPOEKTOB»
1. METOJA PACHETA YUCTOI'O HPUBEJEHHOT O
IODEKTA (IOXOHA) — NPV

— TEKyIIasi CTOUMOCTh JICHEKHBIX MPUTOKOB 32 BBIYETOM TEKYUIEH CTOMMO-
CTH JIEHEXKHBIX OTTOKOB (IMCKOHTUPOBAHUE JICHEKHBIX TTOTOKOB C LIEJIBIO OMpeie-
neHuss 3PQPEeKTUBHOCTH WHBECTULIMN). /[MCKOHTHpOBaHWE MPOBOAUTCA MO MPO-
[IEHTHOM CTaBKE€ — CTaBKa CPABHEHUS, T.K. OLEHKA 3((EKTUBHOCTH MPOU3BOJUTCS
MMEHHO NPHU CPAaBHEHHMH BapHAHTOB KalUTAJIbHBIX BIOKeHHWHA. OHa NOJDKHA OTpa-
KaTh OXKUJAeMbI YCpPETHEHHBIH YPOBEHb CCYAHOIO MPOIEHTa Ha (PUHAHCOBOM
pbiHKe. Cepbe3HbIM (PaKTOPOM NP BHIOOpPE YUETHON CTAaBKU SBJISETCS YUET pUCKA.

Prck cocTouT B BHJI€ BO3MOXXHOTO YMEHBIIECHHS PEaJbHOM OTJAa4M OT BJIO-
YKEHHOT'0 KaluTalla I10 CPAaBHEHHUIO C 0KHaeMOoM. 11 3TOro npeanosiaraeTcsi BBO-
JUTh TIONPABKY K YPOBHIO ITPOLICHTHOW CTaBKH.

IIpu pa3oBoi HHBECTULIMH

n
NPV= 5 P -iC
(1+i)
k=1
rae P1, P2, ... Pk — roioBbie JIEHEKHbBIE MTOCTYIUICHUSI B TEUEHUH N-JIET
| — cTaBKa CpaBHEHUS
IC — cTapTOBBIC HHBECTHITUN



rae PV — o01mas HakoTuIeHHasl BEJIMYMHA JUCKOHTUPOBAHHBIX OCTYTICHUH

Ecnu NPV > 0 — npoexT crieayer npuHAThH

NPV < 0 — nomxkeH ObITh OTBEPTHYT

NPV = 0 — mpoekT He NpuObLICH U HE YOBITOYEH.

[Ipyn mpOrHO3UpOBaHUH JOXOAOB IO TOAAM CIIEAYET YUUTHIBATH BCE BUbI
MOCTYIJIEHUI MPOU3BOJCTBEHHOIO M HEMPOHM3BOACTBEHHOIO XapakTepa, KOTOpPbIE
MOTYT OBITh ACCOLIMMPOBAHBI TAHHBIM ITPOECKTOM.

JIMKBUJAIIMOHHAs CTOMMOCTb WJIM BBICBOOOXKIEHHE YacTH OOOPOTHBIX
CPEICTB JOJKHBI OBITh YUTEHBI KaK J0XO/bl COOTBETCTBYIOIIUX EPUOJIOB.

3agaua 41.

[IpennpusiTue pemaer 1eaecoo0pa3HOCTh MPUOOPETEHUSI HOBOM TEXHOIOTH-
yeckoi suHuM. [ena 18000 py0. exxeroanble NOCTYIJIEHUS IO MPOTHO3aM 3a BbI-
yeToM HajnoroB — 5700 py6. PabGota nuuuu 5 nert. JIMKBUAanmoHHAss CTOMMOCTD
JUHUY paBHA 3aTpaTam Ha ee neMoHTax. Heooxoaumas Hopma npubsum 12%.

3anaua 42.

[IpenmpusiTiie pemiaer 1enecoo0pa3HOCTh CIEAYIONIETO WHBECTUIIMOHHOTO
NPOEKTa — MPHOOPETEHHE HOBOM TexHooruuecko auauu. Croumocts — 15 000$.
Cpok skcrutyatanuu 5 ser. I3HOC HauMHAaeTcs: Mo METOAy NPSIMOM aMOPTU3ALMU
(20%). CymMBbI OT JAMKBHJALUKA MOKPBIBAIOT Pacxoibl MO JEMOHTaxy. Beipyuka
nporHosupyercs (toic.py0.): 10200; 11100; 12300; 12000; 9000. Tekyuiue pacxo-
1wl o rogam: 5100 Teic.py6. + 4% exeroaHo.

CraBka Hanora Ha npuOsuTs 20%. [lena aBancupoBanHoro kanurana — 14%.
IC mpousBoauTCs 3a cueT COOCTBEHHBIX CPeACTB. MIHBecTHLIMU pacnipefesieHbl BO
BpeMeHH. J{0XoAbpl HAaYyMHAIOT MOCTyHaTh MOCJE OKOHYAHUS HWHBECTUIIMOHHOIO
MIPOEKTA.

Ilokazarenu

1

2

3

4

5

O0BeM peanuzaiu

Tekymue pacxobl

ITocTostHHBIE 3aTpaThl

Hanoroo6s1. npu0OsLib

Hanor na npuObuib

Uwucras npuObLIb (4-5)

Uuctelie aeH. noctyrieHus (6+3)
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3anaua 43.
Nmeercst 2 ”HBECTULIMOHHBIX MPOEKTA.

POEKT 1 2 3 4 5 6 7 8
A -200 -300 100 300 400 500 550 -
B -400 -100 100 200 200 400 500 450

Craska cpaBHenus 10%.

2. ONPEJEJIEHUE CPOKOB OKYITAEMOCTH
WHBECTHUIINI (PP)

DTO caMblii NPOCTOM M WIMPOKO PACHPOCTPAHEHHBI METOJ B MHUPOBOM
YYETHO-aHAIUTHYECKOM npakTuke. OH HE MpeAnoiaraeT BpEMEHHOW yIopsII0YEH-
HOCTHU JEHEKHBIX NOCTYIUUIEHUN U aJITOPUTM pacueTa CpoKa OKYyIaeMOCTH 3aBUCUT
OT PaBHOMEPHOCTH PaACIPENEIICHUS IPOTHO3UPYEMOTO 10X0Aa OT UHBECTULIUH.

Ecnu noxon pacnpenensercs mo rogaM paBHOMEPHO, TO CPOK OKYIa€MOCTH
VHBECTUIMIA PABEH

1IC
P= P
rae PP — cpok okynmaeMocTn ”HBECTULIMI
|IC — nepBoHauYaIbHBIEC BIOKEHUS
P — rogosele noctyruieHus

3anaua 44.
[TpousBenensl pa3zoBsie HHBECTUIMHU B pazmepe 38000 pyO. To10BOM TPUTOK
manupyetcs B pazmepe 10700 py6.

Ecin npulslne pacnpenensercs HepaBHOMEPHO, TO CpPOK OKYyIaeMOCTH
PACCUUTBIBAECTCS IPSIMBIM MOJICYETOM YHCEI JIET, B TEYEHUU KOTOPBIX NHBECTULIUU
OyAyT HOTaIIeHbl KyMYISTUBHBIM JJOXOJIOM.

PP =min mpu X
k=1

P> 1
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3amaua 45.
[Tnanupyrotes crieayronme roJoBsle nmocryrienus (Teic.py0.): 8000; 12000;
12000; 8000; 8000. IlepBonauansabie BiokeHUs cocTaBisioT 38000 ThIC.pyO.

PPmin =

Ecnu paCCLII/ITaHHLJﬁ IepruoaJ MCHbIIC MAKCUMAJIBHO IIPUEMIICMOI'O, TO IIPO-
CKT IIPUHNMACTCA. Ecau netr — OTBCPIracTcCs.

3. METOJI PACYETA BHYTPEHHE HOPMBbI
HHPUBBIJIM HTHBECTULUU

[lon BHyTpeHHell HOPMOW NPUOBLIN WHBECTMUMHU (CUHOHHMBI: BHYTPEHHSS
JOXOJTHOCTh, BHYTPEHHSISI OKYIIAa€MOCTh) ITOHUMAlOT 3HAUEHHUE CTaBKU JTUCKOHTH-
poBanus I', ipu koTopoit NPV npoekra paBeH HyI10:

IRR = r, mpu kotopom NPV = f(r) = 0.

NupiMu ciioBamu, eciau o6o3Haunth 1C = CF,, To IRR maxomurcs u3 ypaBHe-
HUSL:

n

CF, “ 0
2 “(1+IRRY

k=1
CnenaB psi mpeoOpa3zoBaHUil MOKHO ITOJYYHTh:

_ PV, .
IRR=n+ oy —py,~ (-1

Takum 00pa3zoM, s3xkoHOMHUYECKHI cMbIca KpuTepus IRR 3akmtodaercs B cneny-
IOLIEM: KOMMEpPUYECKasi OpraHu3alys MOXET NPUHUMATh JII0Oble PELICHUs WHBE-
CTUIIMOHHOTO XapaKTepa, YPOBEHb PEHTAOEIHLHOCTH KOTOPBIX HE HUXKE TEKYIIETO
3HAYEHUs TNOKa3aTeNsdl «CTOMMOCTh KalUTalay, €CJIU UCTOYHHUK CPEJICTB TOUHO HE
UACHTU(PUIUPOBAH, MO0 CTOMMOCTh IIEJIEBOr0 UCTOYHUKA, €CIIM TAaKOBOM MMeEET-
cs. Umenno ¢ nokazareneMm CC cpaBHuBaetcsi IRR, paccunTanHbiil 11t KOHKpeET-
HOT'O TIPOEKTA, IIPU 3TOM CBSI3b MEXKIY HUMHU TaKOBa.

Ecnu IRR > CC, TO IPOEKT ClEeYyET NPUHSITH;
IRR < C C, TO IPOEKT CIEAYET OTBEPTHYTH;
IRR = CC, To npoeKT He SIBIIeTCS HU NPUOBLILHBIM, HU YOBITOUHBIM.
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HezaBucumo ot Toro, ¢ ueM cpaBHuBaercs |IRR, oueBHIHO OJTHO: IPOEKT MpH-
HuMaeTcs, eciu ero IRR 6obiie HeKOTOPOIl MOPOTOBOM BEIMUMHBI; TO3TOMY IpU
MPOYMX PaBHBIX YCIOBHUSX, Kak MpaBmiio, Oompinee 3HaueHue IRR cumraercs
MPEANOYTUTEIBHBIM.

3anaua 406.

Tpebyercs omnpenenuth 3HaueHue mnokazatens IRR mgms mpoekra, pac-
CUMTAHHOTO HAa TPHU TOAa, TpeOyromero WHBeCTHIUNA B pasmepe 10 muH pyo. u
UMEIOIIETO TpearoiaracMple JICHEKHBIE TIOCTYIUICHUSI B pa3Mepe 3 MiH pyo., 4
MJIH pYyO0., 7 MIIH pyo0.

Bo3bmeM aBa MpOM3BOJIbHBIX 3HAYEHHS CTABKU IMCKOHTUPOBAHUSI:

r - 10%, r = 20%. CooTBeTCTBYIOIINE pacUYeThl C KCIOJIH30BAHHEM Taly-
JMPOBAHHBIX 3HAUCHMI mpuBeaeHbl B Ta0n. 1. Torna 3nauenue IRR Boruucnsercs
CIEAYIOIIMM 00pa3oMm:

IRR =

MO>XHO yTOYHUTH MOJYyYEHHOE 3Ha4YeHHE. J[OMyCTHM, YTO IMyTEM HECKOJIbKUX
UTEPALMI MBI ONPENETIN OJIKaWIue 1eble 3HaYeHUsI CTaBKU JUCKOHTHPOBA-
Hust, ipu KoTopbix NPV mMeHnser 3Hak:

npu r = 16% NPV=
npu r= 17% NPV=

Torna yrounennoe 3nauenue IRR Oyaet paBHo:

IRR =

HctunHoe 3HaueHue mnokazatens |IRR paBHo %, T.e. METOJ mociie-
JIOBATEJIBHBIX UTEpAIuil 00ECTICUNBAET BEChMa BHICOKYIO TOYHOCTH (OTMETHUM, YTO
C MPAKTUYECKOM TOYKU 3PEHUS Takas TOYHOCTH sBisieTca uanuiiHeit). CBoj Bcex
BBIYHMCIICHUI MTPUBEJIECH B Ta0I. 1.

Ta6nuna 1- Vicxoauble JaHHBIC 1J1 pacyeTa MmoKa3aress
pacuer 1 pacuer 2 pacuer 3 pacuet4
r=10% | PV | r=20% PV r=16% PV r=17% PV

roJbl | IIOTOK

0

1
2
3
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3apaua 47.
Hyxno onpenenuts IRR, paccuntannoro Ha 4 roaa, TpeOyroero NHBECTH-

i B (6 MIIH. py0. ¥ MMEIOIIETO MpearnojaraeMple ACHEKHBIC MOCTYIICHUS: 6
MJIH.; 7 MJIH.; 8 MJIH.; 3 MJIH.;

rombl | MOTOK Pacuer 1 Pacuer 2 Pacuer 3 Pacuer 4
r=5% | PV |r=25%| PV | r=22%] PV |r=23%| PV
0
1
2
3
4

TECTBI JJ151 KOHTPOJISI CAMOCTOSITEJIbHOM PABOTHI

Tect 1. ®UHAHCOBBIN MEHEHKMEHT IPEJICTABIISAECT COOOM:
a) TOCYJIapCTBEHHOE yIpaBlieHne (PUHAHCAMU;
0) ympaBieHue (HUHAHCOBBIMU MOTOKAMHU KOMMEPYECKOTO MPEANPHUSATHS B PHIHOYHBIX

YCJIOBHUSIX XO35I1ICTBOBaHUS,

B) ympaBieHHe (UHAHCOBBIMH MOTOKAMH HEKOMMEPUECKOTO MPEaIPUSITHS.
Tect 2. ®uHaHCOBAS CTPATETUSA—ITO:
a) ompejeneHue TOITOBPEMEHHOT0 Kypca B 00JacTH (PUHAHCOB MPEANPHUSATHS, HATIPAB-

JIEHHOTO Ha pellIeHNe KPyITHOMAaCIITaOHbIX 3a/]a4;

THA.

0) peluieHue 3a/1a4 KOHKPETHOTO ATara pa3BUTUs (UHAHCOB MPEIPUITHUS;
B) pa3pa0oTKa HOBBIX (POPM U METOJIOB pacHpeesIeHUs IEHEKHBIX CPEICTB MPEANPHUs-

Tect 3. IIporHo3upoBaHue sSBISETCS OCHOBOM:

a) OINEepaTHUBHOIO IJIAHUPOBAHUS;

0) TeKyIero MIaHUPOBAHUS,

B) INEpPCHEKTHBHOIO MJIAHUPOBAHUSI.

Tect 4. DopMupoBaHKE YUETHON ITOJIMTUKN BO3JIAraeTcs Ha:

a) TJaBHOro Oyxrajrepa MpeanpUsTus;

0) TriaBHOTO OyxTrajTepa COBMECTHO C MPEJACTABUTEIEM IOPUIUYECKOTO YIIPABICHHS

NPEANPUATHS;

B) PYKOBOIMTEINS XO3SIMCTBYIOMIETO CYOBEKTA.

Tect 5. Kakue craguy B IpoM3BOJICTBE MPOXOAUT MPOMBIIIIJICHHBIH KalluTAa:
a) JIEHEXHYIO;

6) ¢uHaHCOBYIO;

B) MPOU3BOJIUTENBHYIO;

I) TOBapHyt?

Tect 6. K coOcTBeHHBIM CpeicTBaM (KaruTany) IPEANPUITHS OTHOCSATCS:

a) YCTaBHBIN KanuTal;

0) pesepBHBINA QOHT;

B) 3J/IaHUE;
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I) HepacnpeaeieHHas NPUObLUIb;

1) TOTOBasi NPOAYKIIUS;

€) JnebuTopcKas 3aJI0JKEHHOCTb.

Tect 7. K akTriBaM npeanpusiTusi OTHOCSTCS

a) YOBITKH;

0) KpemauTopcKas 3aJ0/DKCHHOCTD;

B) J100aBOYHBIN KamuTa;

I) TaTCHTHI,

1) KpaTKOCpOUHBbIE OAHKOBCKUE CCY/IBI;

€) BHEOOOPOTHBIE (HOH/IBI.

Tect 8. Kakue cpenctBa u3 BHEIIHUX MCTOYHMKOB MOXET IPUBJIEYb NPEAIPUATUE IS
(bMHAHCUPOBAHUS KalMTAIbHBIX BIIOKEHUM:

a) PpEUMHBECTHPOBAHHYIO MPUOBLIb;

0) aMOpTU3aLMOHHBIC OTYUCICHUS IPEATPUITHS,

B) 0OOpOTHBIE CPE/ICTBA;

r) OaHKOBCKHI KPEJIHT;

1) OIOJDKETHBIC aCCUTHOBAHUS?

Tect 9. Bripyuka oT peanusanuu MpoyKIHH MPEACTABISET COOOM:

a) CyMMY JEHEXHBIX CPEJCTB, MOCTYIMHBIIUX B KACCy M Ha PACUETHBINA CUET MPEIIPHs-
THA 32 OTTPYXEHHYIO IPOAYKLIHIO, 1 CTOUMOCTb OTTPYKEHHBIX TOBAPOB, CPOK OILIATHI [0 KOTO-
PBIM HE HACTYIIWUI,

0) TeKymue 3aTpaThl MPEANPHUATHS HAa IPOU3BOJICTBO PEATM30BAHHOM MPOITYKIIMH U Ka-
MUTAJIbHBIE BIOKCHHUS,

B) CYMMY JIEHEKHBIX CPEICTB, (PAKTUYECKH MOCTYNHUBIINX HAa PACUETHBIN CUET U B Kac-
cy npennpusaTtus 3a BeiuetoM HJIC, akiu30B U 1€HEXHBIX HAKOIIJICHU;

I) CyMMY JE€HEXHBIX CPEACTB OT pealn3ally MpOAYKLIUHU, padOT U YCIYT MO OTIIYCK-
HBIM 1I€HaM, TIOCTYMUBIINX HAa PACUETHBIN CUET U B KACCy MPEANPUITHS.

Tect 10. [IpnObUIL—TO MOKA3aTENb:

a) peHTa0eIbHOCTH MPOU3BOJICTBA;

0) 5¢¢deKTUBHOCTH MPOU3BOJICTBA;

B) OSKOHOMHYECKOTO d(deKTa.

Tecrt 11. OnrToBas 11eHa PEATPUSITHS — ITO:

a) IIeHa M3rOTOBUTEINS MPOAYKIMM, IO KOTOPOH OH peain3yeT MPOU3BEICHHYIO IMPO-
JTYKIUIO IPYTUM TIPEATPUSITHSIM U OpraHU3aLMIM;

0) 1eHa, KoTopasl MPUMEHSETCs MOPA3ICICHUSIMHI U IOYEPHU MU IPEANPHUATUIMHU O
HOM U TOM e (PUPMBI PU COBEPIICHUH KOMMEPUECKUX OIepalltii;

B) LI€HA peaJn3ally TOBapOB B PO3HUYHOMN CETH NMPEANPUATUAM, OpraHU3alusaM, Hace-
JICHUIO.

Tect 12. Yncras npuObLUIh NPEANIPUATHS ONIPEALIIAETCS KaK:

a) paszHHIA MEXIy OaJlaHCOBOW MPUOBLIBI0O M 00S3aTEIbHBIMUA OTYHCICHUSIMH OT TIPHU-
ObuTH B OIOJIKET, (POHABI U PE3EPBBI BHILIECTOSIINX OpraHU3alui;

0) pasHHUIAa MEXAY BBIPYYKOH OT peaju3alud U OTUUCICHUSIMHU B (DOHABI U PE3EPBBHI
MIPENPUATHS;

B) pa3HUIA MEX]Y BBIPYYKOH M COBOKYIHBIMU 3aTpaTaMH Ha MPOU3BOACTBO U peaju-
3aLMI0 IPOTYKIUH.

Tect 13. PeHTa0e1sHOCTh MPOAYKITUU — ITO:

a) OTHOUICHWE YMCTOW MPUOBUIM K TOJHOM Ce0ECTOMMOCTH PEeaM30BaHHOM MPOIYyK-
11,

0) oTHOIIeHHEe MPUOBLIM OT MPOU3BOJACTBA U pealu3allui NPOAYKIHH K TEKYIIUM 3a-
TpaTtaMm Ha IPOU3BOICTBO;
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B) OTHOIICHHE BBIPYYKH OT PeaTM3alUd MPOAYKIUHU K MPUOBUTH OT peanu3aliu Mpo-
JYKLHH;

I) OTHOILICHHWE NMPUOBUIM OT MPOU3BOJACTBA U PeaTH3alMU MPOAYKIIMH K TOJIHOH cebe-
CTOMMOCTH PEATM30BAHHON MPOAYKIUH.

Tect 14. K ocHOBHBIM ()OHI]AM OTHOCSTCS:

a) MAaIllUHBI;

0) TroToBas MPOIYKIHUS;

B) HE3aBEepLIEHHOE IPOU3BOJICTBO;

I) HOy-Xay;

1) JETCKuH ca;

) TEIJIOCETh;

3) 3IaHUs.

Tect 15. K akTHBHBIM OCHOBHBIM (DOHIAAM OTHOCSTCSI:

a) TpaHCIOPTHBIE CPE/ICTBA;

0) obopymnoBaHue;

B) MOCTHI;
I) CBIPbE;
) 37aHUs;

€) TaTeHTHI.

Tect 16. ®onmooTaaya — 3TO MOKA3ATEINb, SBISIOMIMNACA OOPATHBIM MO OTHOIICHHIO K
MOKa3aTeJto:

a) (OHIOBOOPYKEHHOCTH;

0) donmoeMKoCTH;

B) BBIOBITHS;

I) 3arpyXKeHHOCTH OCHOBHBIX (DOHJIOB.

Tect 17. ®uHaHCcOBas MOJUTUKA MPEINPUITHS IPEICTABISAET COOOM:

a) JIeATEeNbHOCTh MPEANPUITHUS 10 IeJICHANPaBIEHHOMY UCIIOIb30BaHUIO (PMHAHCOB;

0) COBOKYIHOCTbH c(hep PMHAHCOBBIX OTHOLIEHUN Ha MPEANPUITHH:

B) (UHAHCOBBIH MEXaHHU3M, SBIAIOLIMICS COCTAaBHOM YacTblO CHUCTEMbI YIPABICHHS
IIPOU3BOJICTBOM.

Tect 18. HaznaueHne aMopTH3aiMOHHOTO (OHAA:

a) yd4eT (QYHKIMOHAJIBHBIX BO3MOXXHOCTEH OCHOBHBIX (JOH/IOB M HEMATEPHUATHHBIX aK-
TUBOB;

0) oOecnevyeHre BOCIPOU3BOACTBA OCHOBHBIX (DOHIOB U HEMATEpUAIbHBIX AKTHBOB;

B) OTpa)K€HME 3aTpaT Ha NMPHOOpETeHHnEe BHEOOOPOTHBIX U OOOPOTHBIX aKTUBOB B cede-
CTOMMOCTH MTPOU3BOMMON MTPOTYKITUH.

Tect 19. KanuranbHble BIOXKEHUS — 3TO:

a) (UHAHCHUPOBAHHE BOCIIPOU3BOJICTBA OCHOBHBIX ()OHIOB U HEMATEPHAIHHBIX aKTHBOB
NPEINPUATHS;

0) BIIOKEHHUE IEHEIKHBIX CPEJICTB B aKTUBBI, IPUHOCAIINE MAaKCUMAILHBIN JTIOXOI;

B) JOJITOCPOYHOE BIIOKEHHE JAECHEKHBIX CPEACTB B (PMHAHCOBBIC HHBECTHUIIMH.

Tect 20. CeOecTOUMOCTH OIpeesieTcs Kak:

a) 3aTpaThl Ha ChIpbE, MAaTEPUAIIbI, 3apIIATy paOOTHHKAM;

0) 3aTpaThl MPEANPHUITHS Ha TPOU3BOJICTBO U PEANTH3AINIO TIPOTYKITHH;

B) 3aTpaThl Ha (PUHAHCHPOBAHNE MHBECTUIIMOHHBIX IPOEKTOB;

r) 3arpaThl HAa NPUOOPETEHHE LIEHHBIX OyMmar.

Tect 21. MeToz npsiMOro cueTa npu INIaHUPOBAHUU PUOBUIM 03HAYACT:

a) ompeneneHre NpUObLIN MO BCell HOMEHKIAType pealn30BaHHON MPOAYKIUH C yde-
TOM OCTaTKOB HEpeaTn3yeMon MPOAYKIIHIH;

0) pacueT U3MEHEHUs ONTOBBIX IIEH IPOMBIIIJIEHHOCTH B INIAHUPYEMOM HEPUO/IE;

B) corocTraBieHue 0a30BbIX U IUIAHUPYEMBIX TIOKa3aTenell IpuObUIH.
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Tect 22. ITokazartenp, XapakTepu3yIOIMi 00bEM pPeaTM30BaHHON MPOAYKIIUH, IPU KO-

TOpPpOM CyMMa YHUCTOI'O JOXOAa IIPCAIIPUATHUA paBHA O6H_[CI71 CYMME U3JCPKEK, — 3TO:

a) (hMHAHCOBBIN JICBEPUITK;

0) MPOU3BOJICTBCHHBIN pPhIUATr;

B) TIOPOT PEeHTA0EIHHOCTH;

I) CuiIa BO3JEHCTBHS ONEPAIMOHHOTO phIYara,

1) TOYKa pa3phIBa;

€) 3anac ()MHAHCOBOMW MTPOYHOCTH.

Tect 23. MapxuHanbHas TPUOBLIb — 3TO:

a) JIOTIOJIHUTENIbHAS MPUOBLIb, MTOJIYYCHHASI OT POCTa 00beMa BbI PYUKH OT Pean3aiuu

IIpHU HCU3MCHHBIX YCIIOBHO-ITIOCTOSIHHBIX 3aTpaTax;

6) npuObLIb, TOTYyYEHHAs! OT MHBECTUIIMOHHON s TeIbHOCTH
MPEANPUITHS;
B) JOMOJHUTEIbHAS NPUOBLIbL, TOMyYEHHAs OT pocTa 00beMa BbI PYUYKH OT MPOJaK MPU

HCU3MCHHBIX CMCIIAHHBIX 3aTpaTax.

THKHU,

Tect 24. OcTaToyHas NOIUTHKA IUBUIEHAHBIX BBIIUIAT COOTBETCTBYET:
a) KOHCEPBATUBHOMY IMOAXOIY K (DOPMUPOBAHHIO U MPOBEACHUIO AUBUJCHIHON MOIH-

0) yMepeHHOMY (KOMIIPOMHCCHOMY) MOJIXOY;

B) arpecCMBHOMY IOJXOIY.

Tect 25. Kakue TepMuHbI SBISAIOTCS CHHOHUMAMU:

a) aKTHBBI ()MHAHCOBEIC;

0) aKTUBBI OOOPOTHEIC;

B) aKTUBBI TEKYIIUE;

T) aKTUBBI BHEOOOPOTHBIE?

Tect 26. JleOutopckas 3a10KEHHOCTD MPECTaBISET COOOM:
a) (UHAHCOBBIN METOJ;

0) (rHaHCOBBI HHCTPYMEHT;

B) (UHAHCOBBIN MEXaHU3M.

Tect 27. Pa3HOBUAHOCTH TOPrOBO-KOMHCCHOHHOM OIepaiuy, coyeTaromiencs ¢ Kpeau-

TOBaHHMEM OOOPOTHOTO KamHTala KIMEHTa, 4YTO CBS3aHO C TIEPEYCTYNKOH KIHMEHTOM-
MTOCTABIIMKOM HEOIJIAYEHHBIX IJIATEKHBIX TPEOOBAHUN 3a MOCTABICHHYIO MPOAYKIUIO (padoThl,
yCIYTH), — 3TO:

HUC:

a) 1eccus;

0) (¢panvaiizuHr;

B) (dopdeitTunr;

r) (akTOpHHT.

Tect 28. O60paurBaeMOCTh JEOMTOPCKON 3aI0JDKEHHOCTH OIPEAesaeTcs KaK OTHOIIe-

a) BBIPYYKH OT peasin3aIlii K CpeaHeil 1eOUTOPCKOM 330 1KEHHOCTH;

0) COMHHTENIbHOH N1eOUTOPCKON 3aJ0JKEHHOCTH K JI€OMTOPCKOMN 3a10JKEHHOCTH;
B) JIMTEIHHOCTH aHAIM3UPYEMOTO TIEPHO/Ia K TEOUTOPCKON 3a/10KEHHOCTH;
r) OOOPOTHBIX aKTUBOB K JI€OUTOPCKOM 33 JOKEHHOCTH.

Tect 29. Cucrema yrnpaBieHust prUHaHCaMU TPEIIPUSTUS — 3TO:

a) (uHaHCOBAs MOJUTHKA;

0) ¢QuHaHCOBas cTpaTerus;

B) (UHAHCOBBIH ammapar;

r) (UHAHCOBBIN MEXaHU3M.

Tect 30. Kakue akTuBBI OTHOCSTCSL K 0OOPOTHBIM IPOU3BOJICTBEHHBIM (DOHIAM:
a) CBIPbE M MaTEpPHUAJIBI,

0) TOTOBas MPOMYKIUS Ha CKIIAJE;
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B) 3/1aHUS U COOPYKEHUS;

I) JEHEeXHbIe CPEJCTBA B KACCE;

1) JEHEKHBIE CPEACTBA HA PACUETHOM CUETE IIPEIIPUITHS;

€) nebuTopcKas 3a0KEHHOCTh;

) KpEIUTOPCKas 3aJJ0JDKEHHOCTh?

Tect 31. Yckopenue o60paunBaeMOCTH OOOPOTHBIX CPEICTB MPUBOIUT:

a) K BBICBOOOKICHHUIO YaCTH OOOPOTHBIX CPEICTB;

0) K NPUBJIEYEHUIO B IPOM3BOJCTBO JONOIHUTEIBHBIX OOOPOTHBIX CPEICTB.

Tect 32. COBOKYIIHOCTb JI€HEKHBIX CPEACTB, aBAHCUPOBAHHBIX B CO3/IAaHUE U HCIIONb-
30BaHKE 0OOPOTHBIX MPOU3BOACTBEHHBIX (POHIOB U (HOHIOB OOpalLleHHs, — 3TO:

a) OOOpOTHBIN KamMTaN,

0) WHBECTHUIUH;

B) OCHOBHBIEC (DOHJIBI;

I') KalmuTaJbHbBIC BIOKEHHUS.

Tect 33. Hopma B 1HSX 1O MPOU3BOJICTBEHHBIM 3aracaM BKJIIOYAET BpeMs, HEOOXOIu-
Moe€ JJIS:

a) BBITPY3KH, IPUEMKH, CKJIAJUPOBaHUS U JaOOPATOPHOIO aHaiu3a (IMOATOTOBUTENb-
HBIH 3arac);

0) HaxOXAEHUS ChIPbsl U MaTEpUAIOB Ha CKJIaJe B BUJE TEKYILEro M CTpaxoBoro (ra-
paHTHIHOrO) 3amaca;

¢) IOATrOTOBKU K IPOU3BO/ICTBY, CBSI3aHHOM C BBIJEPKKON ChIPbS, CYIIKOMH, pa3orpeBoM
U APYTUMU OllepalusiMU (TEXHOJIOTMUECKUH 3arac);

I) HaXOXXIECHUs MaTepuaioB B MyTU U OOEClEYEeHUs JTOKYMEHTO000poTa (TpaHCHOPT-
HBIH 3anac);

1) TPOBEIEHUs MOJHON 3arpy3Ku MPOU3BOJCTBEHHBIX MOIIHOCTEH.

Tect 34. VI3 kakoro UCTOUYHMKA BBIIUIAYUBAIOTCS JUBUICH/IBI 110 aKIIUSM:

a) BaJOBOM MPUOBLIHN;

0) uMcTOHN NpUOBLIN;

B) BBIPYYKH OT peasu3alluy MpOayKLUH;

r) no6aBouHoro oHma;

1) HepacnpeaeIeHHON mpuobLIn?

Tect 35. 13 kakoro ¢onaa ocymectsisercss GUHAHCHPOBAHUE KATUTAIBHBIX BIOXKEHHUN
MIPOU3BO/ICTBEHHOTO Ha3HAYEHUS:

a) Qonma noTpedICHUS;

0) ¢donHma HaKOIUICHHUS,

B) pe3epBHOro (oHxa;

r) J100aBOYHOIO KamuTana?

Tect 36. CTpykTypa 000pPOTHBIX CPEJICTB MPEICTABISIET COOOM:

a) COBOKYITHOCTB 3JIEMEHTOB, 00pa3yIoIMX 000pOTHBIE (POHABI U (HOH]IBI OOpALICHHUS;

0) COOTHOIIEHUE OTIENbHBIX 3JEMEHTOB OOOPOTHBIX MPOU3BOJACTBEHHBIX (DOHIOB U
¢doHI0B OOpaleHus;

B) COBOKYIHOCTH MPEAMETOB TPYAA U CPEJICTB TPYAa;

I) COBOKYIHOCTb JIEHEKHBIX PECYPCOB.

Tect 37. Ilokaszarenb, XapaKTEPU3YIOMIMN HCMIOJb30BAHUE MPEANPUATHEM 3aEMHBIX
CpEeACTB, KOTOPbIE OKAa3bIBAIOT BIIMSHHE HAa M3MEHEHHE KOod(pHUIMEHTa pEeHTa0eTbHOCTH COO-
CTBEHHOT'O Kamnurajia, — 3TO:

a) TPOU3BOJCTBEHHBIN JIEBEPHIIK;

0) »ddext puHaHCOBOTO IEBEpUITKA;

B) 3amac (pMHAHCOBOM MPOYHOCTH;

I) ToYkKa 0€3yOBITOYHOCTH.
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Tect 38. Bocnpou3BOACTBEHHYIO CTPYKTYPY MPSMBIX MHBECTHIMN (POPMHUPYIOT KaIlu-

TaJIbHbBIC BJIOKCHMUA:

CTBa.

BBIMU:

a) B HOBOE CTPOHUTEIIbCTBO;

0) B PEKOHCTPYKIIUIO;

B) B PEOPraHU3aLMNIO;

I) B TEXHHUYECKOE IIEPEBOOPYKEHHUE;

1) B paclUpEHUE;

€) B IpHoOpeTeHHne 000PYyAOBaHUS, HHCTPYMEHTOB, HHBEHTapA.

Tect 39. JINKBUAHOCTD NPEANPHUATHS IPEICTABISIET COOOM:

a) CIOCOOHOCTh (PUPMBI IJIATHTH IO CBOUM 00s13aTEILCTBAM;

0) BO3MOXXHOCTb IPEIANPHUATHS OPraHU30BaTh IP(HEKTUBHYIO AEATEIbHOCTD;

B) CIOCOOHOCTh KOMIIAHUU TPaHC(HOPMUPOBATh PA3JIUYHbIE aKTHBBI B JCHEKHbIE CPEJl-

Tect 40. Kakue IPUBJICYCHHBLIC CPCACTBA ABJIAIOTCA AJIA IMPCAINPHUATHSA CaMbIMU JCHIC-

a) JeOuTopcKas 3a10JDKEHHOCTH;

0) ccyna OaHka;

B) KpEIUTOPCKas 3aJJ0JKEHHOCTb;

r) OOJMTalMOHHBIN 3aeM?

Tect 41. Kakue smeMeHTHI 3aTpaT MpeaIpUsTHs OTHOCITCS K IEPEMEHHBIM pacxo1am:
a) 3arpaThbl Ha CHIPHE;

0) 3aTpaThl Ha TOIUIMBO;

B) apeHjHas IUIaTa;

T) aMopTHu3alus;

1) caenbHas 3apaboTHas rarta?

Tect 42. ABTOpaMH SKOHOMUYECKON KOHILIENIUN «PBIHOUHAS CTOMMOCTD MPEAIPUSTUS

1 CTOUMOCTD KalluTalla HC 3aBUCAT OT CTPYKTYPBI KalluTalla» ABJIAKOTCA:

a) @. Moaunesnu u M. Munnep;

0) D. AnprM™maH;

B) M. I'opnon u 1. Jluntuep.

Tect 43. YHUTapHOE NpEANPUATHE — ITO:

a) KOMMepuecKas OpraHu3allvs, He HaJelIeHHas IpaBOM COOCTBEHHOCTH Ha 3aKpeIljieH-

HOE 3a Hell COOCTBEHHUKOM HMYIIECTBO,

0) HexkoMMepuecKas OopraHu3alus, HaJeJeHHas MPaBoM COOCTBEHHOCTH Ha UMYIIECTBO;
B) OOIIECTBO C OrpaHUYEHHON OTBETCTBEHHOCTBIO.

Tect 44. DPpheKTHBHOCTH UCTIOIB30BaHUST 00OPOTHBIX CPEJCTB XapaKTEPHU3YETCS:

a) BBIPYYKOH OT peain3aluy NPOIyKINH;

0) 000pauyMBaeMOCTHI0O OOOPOTHBIX AKTHBOB,

B) OCTAaTKOM JEHEKHBIX CPEJCTB HAa PACUETHOM CUETE.

Tect 45. Kakoli kopnopaTHUBHBIM HaJIOT NMpUHEC HauOoNbIINE MOCTYIUIEHHUS B (ene-

panbHbIN O10;KeT Poccuiickoit @eneparuu B 2012 1.

a) HaJOr Ha NPUOBLIb;

0) aKIu3bIL

B) €IMHBINA COIMATBHBIN HAJIOT;

€) HaJIOT Ha UMYILECTBO MPEAIPUITUN;
n) HAC?

Tect 46. HIC Obl1 BiepBEIC BBE/ICH:
a) B CIIA;

0) B0 ®pannuuy;

B) B Poccuiickoii @enepanmu:

r) B Kananue;
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n) Bl 'epmanum.

Tect 47. HanoromnatenpiyuK CYUTAETCS] BUHOBHBIM B HapyIIEHWH HAJIOTOBOTO 3aKOHO-
JIaTeNIbCTBA, €CIIU:

a) BUHOBHOCTH JIOKa3aHa M yCTAHOBJICHA PEUICHHEM CyJla, BCTYNUBIINM B 3aKOHHYIO
CUILY;

0) BHHOBHOCTH MpU3HaAHA MUHUCTEPCTBOM HaJIOTOB B cO0poB Poccuiickoit deneparuu;

B) BUHOBHOCTb IIpu3HaHa MuHucTepcTBOM (punancoB Poccuu.

Tect 48. O6BekTOoM 00nmoxxenus HJC sBasercs:

a) pa3HUIA MEXIY CTOUMOCTBIO PEaTM30BaHHBIX TOBAPOB, pabOT, YCIYT U CTOUMOCTBIO
MaTepUaIbHBIX 3aTPAT, OTHECEHHBIX HA U3JIEP>KKU MPOU3BOACTBA U O0paIlleHus;

6) 000pOTHI MO peanu3alnru TOBAapoB, paboT U yciyr Ha Tepputopun Poccuiickoii @e-
Jepaluu;

B) BaJIOBasi NPUOBLIbL MPEANPUATHUS.

Tect 49. PaBHOMEpHBIE MIATEKU WK MOCTYIJICHUS ACHEKHBIX CPEJCTB Yepe3 OAHMHAKO-
BbI€ MHTEPBAJIBI BDEMEHHU IIPY UCTIOJIb30BaHUM OJMHAKOBOW CTaBKH MPOIEHTA — ITO:

a) aHAEeppaNTHHT;

0) Oroprmadr;

B) aQJIOHX;

1) aHHYUTET.

Tect 50. OMHUCCHOHHBIMU LIEHHBIMU OyMarami sIBJISIIOTCS:

a) JICTIO3UTHBIC CEPTH(UKATHI;

0) Bekces;

B) aKIIuW;
r) oliuranuy;
1) YeKwu.

Tect 51. Kakue nennsie Oymaru He MOTYT IpUOOpeTaTh IOPUINUECKHE JTULIA:

a) JIeNO3UTHBIE CEPTU(PHUKATHI;

0) cOeperarenabHble CEPTUDUKATHI;

B) OOJHMranuu rocyAapcTBEHHOr0 3aiiMa;

I) KOpHOpaTHBHbIEC aKLIHN?

Tect 52. Kakast Guprxa 00ci1y’>kMBaeT pbIHOK IIEHHBIX OyMmar:

a) BaJIOTHas;

0) QonaoBas;

B) ToBapHasa?

Tecr 52. DxcnepTu3a LEHHBIX Oymar ¢ Lelbl0 UX J0MYyCKa K Topram Ha (poHm0BOM Oup-
&Ke — 3TO:

a) KOTHUPOBKA;

0) JUCTHHT;

B) cepTH(UKaLUS;

r) aHJeppalTHHT;

1) PEUTHHT.

Tect 53. KpenuToBanue 1o/ 3aJ10T HEABMKUMOCTH TPEJCTABIISIET COOOM:

a) MWIIOTEKY;

0) JU3HHT;

B) MOHHUTOPHHT;

r) dopdeiTunr.

Tect 54. K npon3BoAHbIM [IEHHBIM OyMaram OTHOCSTCS:

a) OIIHUOHBI;

0) aKIMM KOPIIOpaIHii;

B) TOCYIapCTBEHHBIE KPATKOCPOUHBIE OOIUTAIINH;

I) BappaHThl;
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1) (dbrodepcsl.

Tect 55. DMuccus akuuii TPOBOAUTCS TIPU:

a) YUYPEKICHUH aKI[MOHEPHOIO OOLIECTBA;

0) mnpuBaTH3AMK IOCYAAPCTBEHHBIX NPEINPUITUN Yepe3 aKIIMOHUPOBAHUE;

B) YBEJIMYEHUH Pa3MEPOB IIEPBOHAUAIBHOIO yCTaBHOIO Kanurtana AQ;

r) JApoOJICHUH aKIUii;

1) YUYPEXKIEHUU YHUTAPHOIO IPEIIPUSIITHS.

Tect 56. Knaccudukanus oCHOBHBIX (DOHIOB OCYIIIECTBIISETCS:

a) II0 OTPAciIEBOMY IPU3HAKY;

0) 110 HAa3HAYCHUIO;

B) IIO BUJIaM;

I) [0 BPEMEHHOMY IIPU3HAKY.

Tect 57. K mokasarensim, XapakTepU3yOIIUM Ka4eCTBEHHOE COCTOSIHUE OCHOBHBIX (DOH-
JIOB, OTHOCSITCSI:

a) Kod(p(UIIUEHT U3HOCA;

0) K03 GUIIUEHT IOIHOCTH;

B) K03(pdunmeHtT oOHOBICHHUS;

r) KO3 UIMECHT BHIOBITHS;

n) KO3 OUIMEHT JTUKBUIHOCTH,

e) K03 UIUEHT aBTOHOMHH;

K) KOIPOUIMEHT MAaHECBPECHHOCTH.

Tect 58. DBpucTHYECKHII METOJ IJIAHUPOBAaHUS O0bEMa MPOAaX B (PMHAHCOBOM Me-
HEPKMEHTE OCHOBAH Ha:

a) YCPEIHEHUU CBEJICHUH, MMOJYYEHHbIX IPU MHTEPBBIOMPOBAHUM PA3IUYHBIX YYaCTHU-
KOB (PMHAHCOBOI'O PHIHKA,

0) pacmpocCTpaHEHUHU BBIBOJIOB, MOJYYEHHBIX B PE3yJbTaTe HAOIIOACHHS 32 OOBEKTOM B
TEUYEeHHUE ONPEEeNICHHOr0 eprojia BpeMeHH, Ha Oyaylee;

B) OIO/UKETUPOBAHHMU JJOXOJIOB M pacxoA0B (hUpMBI;

I) OIpeJesIeHUH B3aUMOCBSI31 00beMa MPOJIaK U KOHBIOHKTYPBI PbIHKA.

Tect 59. Puck — 370!

a) BEpPOSITHOCTb HACTYIJICHUS COOBITHSI, CBS3aHHOTO C BO3MOXHBIMH (PMHAHCOBBIMHU I10-
TEPSIMU WK IPYTUMU HETaTHBHBIMH ITOCIIE/ICTBUSIMH;

0) pe3ynbTaT BEHUYPHOU JesITeIbHOCTH;

B) OINACHOCTh BO3HUMKHOBEHUS HETraTHUBHBIX IIOCIIEJCTBUM, CBSI3aHHBIX C IPOU3BOJI-
CTBEHHOM, (PMHAHCOBON M MHBECTULIMOHHOM JIESITEIbHOCTBIO.

Tect 60.OnemeHTaMu KJacCU(pUKALUU PUCKOB MO YPOBHIO (DMHAHCOBBIX NMOTEPbH SBIIS-
I0TCA:

a) JOIYyCTUMBII PUCK;

0) BHELIHMI PHCK;

B) HaJOIrOBBIN PHUCK;

r) MpPOCTOM PUCK;

1) TPOTHO3UPYEMBIN PUCK;

€) KPUTUYECKUH PUCK;

&) KaracTpouueckuil puck.

Tect 61. K MeTonaM ynpaBieHMs! puckaMy OTHOCSITCSL:

a) CaMOCTpaxOBaHWE,;

0) XemKupOoBaHUE;

B) IMBEpCcUPUKALINS;

r) cepTH(UKAIHUA.

Tect 62. Jlucniepcusi XapakTepU3yer:

a) YpOBEHb JIMKBUHOCTH;
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0) cTemneHb KOIEOIEMOCTH U3yd4aeMOro MoKas3arels M0 OTHOIICHUIO K €ro CpeaHel Be-
JTUYHHE;

B) 4YacTOTY MOJIYYCHHUS OKHIAEMOT0 pe3yibTaTa o (PMHAHCOBOW OIEpAIIHH.

Tect 63. Hopma 060pOTHBIX CPENICTB — ATO:

a) CTOMMOCTH CBHIPbS U MAaTE€PUAJIOB, UCIIOJIb3YEMbIX B POU3BOICTBEHHOM IIHUKIIC;

0) oOTHOCHUTeNbHAas BeIMYMHA (B JHSAX WM MPOILEHTAX), COOTBETCTBYIONIAs MUHUMAJIb-
HOMY YKOHOMHUYECKU 0O0OCHOBAaHHOMY 00BhEMY 3aI1aCOB TOBAPHO-MATEPHAILHBIX IICHHOCTEH;

B) OJHOJHEBHBINA Pacxo]l 00OPOTHBIX CPEJICTB.

Tect 64. OnpeneneHrie MHBECTULIMOHHOIO IIPOEKTA J1aHO:

a) B denepanbHoM 3akoHe «O0 MHBECTUIIMOHHOM aeaTenbHOCTH B Poccuiickoit dene-
pammu, oCcyniecTBIsieMoi B popMe KanuTaIbHBIX BIOKCHUN;

0) B DenepanbHoM 3akoHe «OO0 WHOCTpAaHHBIX MHBeCTULMSIX B Poccuiickoit denepa-
111707008

B) B DenepanbHoM 3akoHe «O Oropkete pa3BuTus Poccuiickoit deneparium.

Tect 65. K MeTo1aM O1IEHKM MHBECTULIMOHHBIX IPOEKTOB OTHOCUTCS:

a) pacyeT cajabJ0 HAKOIUICHHBIX PEabHBIX JICHET;

0) MeToJ BHYTPEHHEH HOPMBI JJOXOTHOCTH;

B) pacueT MHJEKCca PeHTa0eIbHOCTH;

I) METOJ YHCTOTO JUCKOHTUPOBAHHOTO J0XOA.

Tect 66. [IpaBo Ha yyacTue B ynpaBieHUH JeATeIbHOCTEI0 AO npenocTaBiseT:

a) TPUBWICTHPOBAHHAS AKIHS;

0) oOmuranus;

B) OOBIKHOBEHHAs aKIus;

I) BCE aKlUH.

Tect 67. [lepeBoAHbBIN BEKCENb BHIMUCHIBAET:

a) JIOJDKHHK;

0) KpeauTop;

B) AaKIICTITAHT;

T) JKUPAHT;

1) PEMUTEHT.

Tect 68. [lepenarounas HaANUCh HA BEKCEIIE — 3TO:

a) Oroprmadr;

0) aBaib,

B) AaKIIEMNT;

I) WHAOCAMEHT.

Tect 69. [lepeBoHbBIN BEKCEIIb AKLIENTYET:

a) TpacCaHT;

0) Tpaccar;

B) OeHedunmap;

I) MNpUHIUOAL.

Tect 70. OOBIKHOBEHHAs aKIIMA KaK IIEHHas OyMara yJ0CTOBepseT:

a) BJIaJIEHUE YacThIo pactpeaensemMort AO npuobLUIH;

0) yuacTue B YIPaBIEHUU aKIIMOHEPHBIM OOIIIECTBOM;

B) 00s3aTeILCTBO SMUTEHTA BEPHYTH JOJT Yepe3 OMpPeIeTICHHOE BPEMS;

I) MpaBO MHBECTOpA MOJIy4YaThb OMPEAEICHHBIM MPOLIEHT OT HOMUHAJILHONM CTOMMOCTH
IIEHHOW OyMaru B BHJI€ BO3HATPAXKICHUS 3a MPEAOCTaBICHHBIE ICHE)KHBIE CPEJICTBA,

1) BO3MOXHOCTH MPUOOPETEHNUS HOBBIX akIMii JanHoro AO.

Tect 71. JluBuaeH ] — 3TO CIOCOO MOTyUEHHUS JOXOA!

a) TI0 aKIIUsIM;

0) 1o obmuranusIM;

B) IO YEKaM U BEKCEJISIM.
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Tect 72. IlpousBoaHast 1ieHHass Oymara, YAOCTOBEpPSIOIIAs IPaBo OJAHOTO U3 KOHTpareH-
TOB UCIOJHUTH CIENIKY I OTKa3aThCsl OT €€ MCIIOJHEHMsI Ha OIPE/IeNIEHHYIO ATy WIN B Teue-
HUE OIPEIEICHHOr0 IEPUOa BpPEMEHH, — ATO:

a) (drrouepc;

0) BappaHT;

B) OIIIHOH;

I) aHHYWTET.

Tect 73. JIuCKOHTUPOBAaHKE MPECTABISAET COOOM:

a) Tpolecc NMpuBeneHus Oyayliei CTOMMOCTH JIEHeT K UX HACTOSIIEH CTOMMOCTH;

0) mnpolecc NpUBEIEHNUs HACTOALIEH CTOMMOCTH JIEHET K Oynyiei.

Tect 74. IlopyueHue npeAnpusATHSI 00CTYKHBAIOIIEMY ero 0aHKy HEpeYuCInTh Onpee-
JICHHYIO CYMMY CO CBOET'O CU€Ta B M0JIb3y KOHTPAreHTa Ha3bIBaeTCs;

a) TUIATe)KHBIM TPEOOBAHHEM;

0) IUIaTEeKHBIM MTOPYUYCHUEM;

B) IUJIATEKHBIM TPEOOBAaHUEM-TIOPYUEHUEM.

Tecr 75. «3050TO0€E NMpPaBUII0» (PUHAHCOBOTO MEHEIKMEHTA IJIACUT:

a) «CymMma, oxy4eHHasi CerofHs, OOJIbIIE TOH e CyMMBI, TOJIYYSHHOH 3aBTpay;

0) «Jloxox Bo3pacTaeT o Mepe yMEHbIIEHUS PUCKa;

B) «YeM BbllIe MJIATEKECIIOCOOHOCTD, TEM MEHbILIE TUKBUHOCTHY;

r) «/loBepsii, HO mpoBeEPID».

Tecr 76. CymHocTh (MHAHCOBOI'O KOHTPOJIS HA MPEANIPUSITUN COCTOUT:

a) B OCYILECTBJIICHMH KOHTPOJS 32 (OPMHUPOBAHHEM, paCIpE/IeICeHUEM U HCIOIh30Ba-
HUEM JICHEKHBIX (DOHI0B;

0) B MpOBEICHUM KOHTPOJIS 32 paboTOi (PUHAHCOBBIX MOAPA3ACTICHHINA TPEIIPUSITHS,

B) B COCTaBJI€HMHM (PMHAHCOBOM OTUETHOCTH I HPEACTABIECHUS B TOCYAAapCTBEHHBIE
(bMHaHCOBBIE OPTaHBI.

Tect 77. baHkpOTCTBO — 3TO:

a) (HUHAHCOBAS HECOCTOATEILHOCTH MPEANIPHUSTHS, IPU3HAHHAS B CYICOHOM TTOPSIIIKE;

0) (QuHaHCOBAs HECOCTOATEIBHOCTD MPEANPHUATHS, TPU3HAHHAS KPEIUTOPAMU;

B) HECHOCOOHOCTH yJOBJIETBOPUTH TPEOOBAHUS KPEIUTOPOB B YCTAHOBIIEHHBIE CPOKH.

Tect 78. OCHOBHBIM KpUTEpPHEM JUIs IPU3HAHUS apOUTPaKHBIM CY/IOM JIOJDKHUKA OaHK-
POTOM SIBJISIETCS:

a) 3HaueHHe Kod((uUIMEeHTa TeKyllel JUKBUIHOCTH MEHbIIe 2 U (MIU) 3HaYeHHE KO-
s Purmenta odbecreueHHOCTH COOCTBEHHBIMH CPEJICTBAMU MEHbIIIE 1;

0) 3HaueHHe KOA(PPHUIMEHTA yTPaThl MJIATEKECTIOCOOHOCTH MEHbILE 1;

B) HaIU4Me 00s3aTEIHCTB, HE UCIIOJIHEHHBIX B TEUCHHE 3 MECAIEB C MOMEHTa HACTYII-
JICHUS JaThl UX UCHIOJIHEHUS.

Tect 79. KoHKypcHOE MPOU3BOJICTBO MPEACTABISIET COOOM:

a) Tpoueaypy OaHKpOTCTBa, IPUMEHIEMYIO K JIOJDKHHUKY, IPU3HAH HOMY OaHKPOTOM, B
L[EJISIX COPAa3MEPHOTO yIOBIETBOPEHUS TPEOOBAHUN KPEAUTOPOB;

0) mnpoueaypy NPOJAXKU MPEANPUATHS ITyTEM NPOBEICHHS OTKPBITHIX TOPrOB;

B) TIPOIEIYPY MPOJAXKH MPEIIPUATHS Ha ayKIIHOHE.

Tect 80. K ocHOBHBIM y4acTHUKaM pBIHKA [IEHHBIX OyMar OTHOCSTCS:

a) UWHBECTOPBHI;

0) SMHTEHTHI;

B) HWHCalaepHl;

r) (OHIOBBIE OUPXKH;

1) JETO3UTapHUH;

€) pPETUCTpPaTOpHI.

Tect 81. OTHOIIEHNE BEMYMHBI MPUOBUIA HA OJHY OOBIKHOBEHHYIO aKIIUIO K €€ Pbl-
HOYHOH LIEHE — 3TO:

60



r)

JI0XOJI 110 aKIINH;
JOXOJHOCTbh aKIIUH;
peHTa0eIbHOCTS;
3¢ PEeKTUBHOCTB.

Tect 82. Pacmmpenue cdepsl AesITeIbHOCTH (HUPMBI Ha PA3TUYHBIX HANPABICHHSIX C
[EeJIbI0 MUHUMHU3AIH PUCKOB — 3TO:

a)
6)
B)
r)

cTpaTu(uKanus;
TMBEPCUPHUKAIINS,
cepruduKanms;
yHUDUKAITASA.

Tect 83. [lenexxHas cymma, KOTopasi IepelaeTcsl B CUET UCIIOJIHEHUS IOTOBOPHOTO 00sI-
3aTeNbCTBA, HE SBIISIOMIAACS CIIOCOOOM ero 00eCIeYeH s, Ha3bIBACTCS:

a)
6)
B)
r)

aBajeMm;
aBaHCOM;
3aJIaTKOM;
B3SATKOH.

Tect 84. OTHONICHHE TEKYIIEH CTOMMOCTH TPUTOKOB JECHEKHBIX CPEICTB, 00pa30BaB-
IINXCA B pe3yNbTaTe peali3allii MHBECTUIIMOHHOTO MTPOEKTa, K TEKYIIeH CTOMMOCTH BIIOKEHUN
B HEro — 3TO:

a)
6)
B)
r)

BHYTPEHHSS HOpMa MPHOBLIH;

cpenHsisi HopMa NpuObLIH;

KOX(QPHUIHUEHT OKYITaeMOCTH HHBECTHIIMOHHOTO MPOEKTA;
MHJIEKC PEeHTa0eIbHOCTH MHBECTHLIUH.

Tecr 85. K MenneHHO peann3zyeMbIiM 00OPOTHBIM aKTUBaM OTHOCSITCS:

a)
6)
B)
r)

CBIPBE;
neduTOpCcKast 3a710J1KEHHOCTD;
MaTepuabl;

HE3aBEPIICHHOE ITPOU3BOICTBO.

Tect 86. Uncthie 000pOTHBIE AKTUBBI — 3TO:

a)
6)
B)
r)

Pa3HOCTb MCKAY TCKYIIUMHU aKTUBAMH U TCKYIIUMU O6$ISaTeJ'II)CTBaMI/I;
Pa3HOCTh MEXKIY BHEOOOPOTHBIMU U 0OOPOTHBIMU aKTUBAMHU;

CyMMa JICHEKHBIX CPEJICTB U JEOMTOPCKON 3a/I0JKEHHOCTH;

CyMMa JeOUTOPCKON U KPEeIUTOPCKOM 3aJ0KEHHOCTH.

Tect 87. bank nMeeT MpaBoO CIUCHIBATH CPEACTBA CO CUETOB MPEANTPUSITHH:

a) 10 COOCTBEHHOMY YCMOTPEHHIO;

0) Ha OCHOBAaHWM pACYETHBIX JOKYMEHTOB, BBICTABJIICHHBIX OaHKy TOJydaTelieM
CpPEACTB;

B) TIO pPacHOpsDKEHHUIO BIIAJICTBIIEB CUETOB KPOME CIIydaeB, MPEAYCMOTPEHHBIX 3aKOHO-
JaTeITECTBOM.

Tect 88. ApOuTpakHblii cyn mocie NpU3HaHUS JOJDKHUKA OaHKPOTOM C LIENBI0 cOpas3-
MEPHOTO yJIOBJIETBOPEHHS TPEOOBAHUI KPEIUTOPOB Ha3HAYAET:

a)
6)

B)

BPEMEHHOTO YIPABIISAIOLIETO;
KOHKYPCHOTO YIIPaBJISIFOILIETO;
BHEIIHETO YIPABIISIOLIETO.

Tect 89. K criocobam BeieHust GMHAHCOBOTO y4eTa OTHOCSATCS:

MepBUYHOE HAOIIOICHNUE;

JIOTHCTHKA;

CTOMMOCTHOE M3MEPEHUE;

MO/ICJIUPOBAHUC;

MPOTHO3UPOBAHHE;

UTOroBO€ 00001IeHNE (PaKTOB XO3IUCTBEHHOU IESTEIILHOCTH.
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Tect 90. [Tokazarens ypoBHS pUCKa, KOTOPBIH HCIIOIB3YETCS I pacyeTa MUHUMAIbHO-
ro (TpedyemMoro) ypoBHSI MPHUOBUIBHOCTH, ONPEENISIONINNA 3aBUCUMOCTh MEXAY OOLIephIHOY-
HBIMU TPUOBUISMU 110 BCEM aKIUSAM Ha OUPKe U IOXOTHOCTHIO0 KOHKPETHBIX aKLUH, — 3TO:

a) KO3(PPUIUEHT «KYpC—TIPUOBLIbY;

0) ko3 UIIMEHT TUKBUIHOCTH;

B) «0OeTa»-ko3(pduUIIUeHT;

r) ko3(dduuumeHt Bapuaum.

Tect 91. [l pacuera cyMMbl COOCTBEHHOT'O OOOPOTHOTO KanuTana NpeArnpusTus Heoo-
XOZMMO UMETh TaHHBIE 110 TPEM MOKA3aTeNsIM, CPEIU KOTOPHIX:

a) cyMMa 00OpOTHBIX aKTUBOB MPEANPUATHUS;

0) cymMma JOJITOCPOYHOTO 3a€MHOTO KamHuTaja, UCIOIb3yeMOro s (MHAHCHPOBAHUS
00OpPOTHBIX AKTHUBOB MPEATIPUSATHS;

B) CyMMa BHEOOOPOTHBIX aKTHBOB;

r) CyMMa KpaTKOCPOYHOI'O 3a€MHOT'0 KaluTaia, IPUBIECYEHHOTO MPEIIPUITHEM.

Tect 92. 3aTpaThl Ha OpraHU3alUIO MTPOU3BOJACTBA U YIPABJICHHUE B COCTaBE ce0ECTOU-
MOCTH MPOIYKIH — 3TO:

a) KOCBEHHBIE 3aTpaThl;

0) TMOCTOSHHBIC 3aTPATHI;

B) MpsIMBIE 3aTPaThl;

I) [EpEeMEHHbIE 3aTPaThl.

Tect 93. Knaccudukamus 3aTpar Ha MPOU3BOJCTBO MO SKOHOMHUYECKUM SJIEMEHTaM HC-
TIOJIB3YETCS IS

a) UWCYMCIICHHS 3aTpaT Ha MaTepHallbl,

0) pacdera cebecTOMMOCTH KOHKPETHOTO BUIa IPOIYKIIHH;

B) YCTaHOBJICHUS LI€HbI U3JIENINS;

T) OIpeesieHus 3aTpaT Ha 3apaboTHYIO TUIaTy;

1) COCTaBJIEHHs CMETHI 3aTpaT Ha IPOU3BOJICTBO.

Tect 94. Boiciunii peMTUHT IO CTENEHU HAJEKHOCTH LIEHHBIX OyMar B COOTBETCTBUHU C
kinaccudukanueir Moody's Investors Service — sto:

a) Caa;
0) Baa;
B) Aaa.

Tect 95. OTHOIIEHNE NPUOBUTN OT pealnu3alyu K BBIPYYKE OT peaju3aly B MPOLEHT-
HOM BBIpa)KE€HUU IPEJICTaBIISIET cOO0I:

a) JIMKBUJIHOCTH;

0) IUIaTeXECIOCOOHOCTh;

B) MAaHEBPEHHOCTb;

I) peHTa0eNbHOCTh MPOAYKLINH;

1) peHTa0eNnbHOCTb MPOAAXK.

Tect 96. O60pOTHBIE CpeICTBA BHIMOIHAIOT QYHKIUH:

a) pacrnpeneauTeNbHYI0 U KOHTPOJIBHYIO;

0) MPOM3BOJICTBEHHYIO U PACUETHYIO;

B) PETYIHPYIOUIYIO U (PUCKAIBHYIO.

Tect 97. CnenuanbHblil QOH AEHEKHBIX CPEICTB, 00pa30BaHUE KOTOPOTO MPETyCMOT-
PEHO YCTaBOM aKI[MOHEPHOTo o0miecTBa, (POPMHUPYEMBIH 3a CUET OTUMCIECHUH W3 MPHOBLIH U
npeaHa3HauYeHHBIHN TSI BHYTPEHHETO CTPaxXOBaHUS PUCKOB, — 3TO:

a) Qouzg norpediIeHUs;

0) yCTaBHBIN KalMTal;

B) J100aBOYHBIN KalUTaI,

r) ¢OHI HAKOTUICHHS,

1) pe3epBHBIN QOHI.
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Tect 98. Cuctema MEeTO10B MCCIIEIOBAHUS KOHBIOHKTYPBI (JOHIOBOTO PHIHKA, OCHOBAH-
Has Ha U3YYEHUU TEHJCHIIMM JUHAMHUKH OCHOBHBIX €ro Mokasaresei (YpoBHs IIeH Ha (pMHAHCO-
BbI€ HHCTPYMEHTHI, 00beMa CIpoca, IpeJIOKEHUS U T.JI.), — Ha3bIBACTCS:

a) TEXHUYECKUM aHAIIU30M;

0) GdyHIaMEHTAIBHBIM aHATU30M;

B) SWOT-ananmuzom;

r) (UHAHCOBBIM aHAJIH3OM.

Tect 99. MexaHu3M BO3ICUCTBHUS Ha CYMMY IIPUOBLIH 32 CUET U3MEHEHHUS COOTHOIICHHUS
MOCTOSIHHBIX M MIEPEMEHHBIX U3/IEPIKEK MPEICTaBISAET COOO:

a) OIEpaIlMOHHBII JIEBEPHUIK;

0) (UHAHCOBBIN JICBEPUITK;

B) JIEBEPUJK AKTHBOB.

Tect 100. MunnmanbpHas He KOMIICHCUpYEMasi CTPaxXOBIIUKOM YacTh YOBITKA, TIOHECEH-
HOTO CTpaxoBaTeseM, pa3Mep KOTOPOU ONpeeNsieTcs CTPaxoBbIM KOHTPAKTOM, — 3TO:

a) Iemyna;

0) ¢panmmu3a;

B) (paHYali3HHT;

r) OCHUYMApKHHT;

1) CCJICHT.

Tect 101. K 0OCHOBHBIM KOHIEMIUSIM (PUHAHCOBOTO MEHEIKMEHTA OTHOCSITCS KOHIIETI-
LUU:

a) KOMIIPOMHCCA MEXKIY JOXOJHOCTbIO U PUCKOM;

0) JIEHEKHOTO IOTOKa;

B) BPEMEHHOH IIEHHOCTH JICHE)KHBIX PECYPCOB;

I) CTOMMOCTH KaluTaa;

1) aCHMMETPUYHOCTH WH(POPMALINH;

€) aJbTepHAaTMBHOCTHU 3aTparT.

Tect 102. VIcTOUHUKOM BHIIIJIATH TUBUICHIOB B COOTBETCTBHH C 3aKOHOJATEIHCTBOM
Poccutickoii denepanuu sSBISETCA:

a) 4ucTas NpuObUIb TEKYILEro roja;

0) HepacrpeeneHHas NPUObLUTb MPOLUIBIX JIET;

B) BaJloBas NPUOBLIb;

I) BBIpYYKa OT peau3aium;

1) JOXOMBI OT BHEPEATH3AIMOHHBIX OTEePaNni.

Tect 103. YneHsl coBeTa AUPEKTOPOB aKIIMOHEPHOT0 OOIIECTBA B COOTBETCTBHM C POC-
CUIICKUM 3aKOHOJIaTeIbCTBOM H30MPAIOTCA:

a) Ha OJWH TOJ;

0) Ha yeThIpe roaa;

B) Ha GeccpoUHbIi epHoz;

I) Ha [epHoJ 10 YCTaHOBJIEHHOI'O CPOKA MPOBEIECHUS CIIEIYIOIIEro ro10BOr0 COOpaHus
aKIMOHEPOB.

Tect 104. AXIMOHEPHI KaK 3aKPBITOTO, TaK U OTKPHITOTO aKIIMOHEPHOTO O0IIeCTBa, 3ape-
ructpupoBanHoro B Poccuiickoii @eneparuu, BIipaBe OTUYXJIaTh MPHUHAICKAIIE UM aKIHH:

a) 0e3 cormacust Ipyrux akmuonepoB u AQO;

0) c coryacusi akiMoHepoB, HO 6e3 cornacusi AO;

B) c cornacusa AO, Ho 6e3 coracus akIIMOHEPOB.

Tect 105. JluBuaenanas 10X0AHOCTh AKLIMK — 3TO IOKA3aTellb, KOTOPBIM pacCUUTHIBAECT-
Csl Kak:

a) OTHOUICHHWE CyMMBI TUBUCH/A, BHIIUIAYMBAEMOr0 1O aKLUHU, K €€ PHIHOYHOHU IeHe
(E/P);

0) OTHOIICHHE TUBUACH/IA IO aKIIUU K MPUOBUIN HA aKIUIO;
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B) OTHOUICHHWE YUCTON MPUOBLIN, YMEHBIIICHHON HA BEIHYMHY TUBUICHIOB IO MIPUBU-
JICTUPOBAHHBIM aKIHSIM, K 00IIEMY YHCITY OOBIKHOBEHHBIX akiuii (EPS);

I) OTHOIICHWE PIHOYHOM IIEHBI aKIUH K Joxoay Ha akiuio (P/E).

Tect 106. JluBHACHIHBIA BHIXO ITOKA3BIBACT:

a) JOJI0 YHCTOM MPUOBLIH, BHITNIAYCHHON aKIMOHEpaM B BUJIC JUBUICH]IOB;

0) mpOLEHT BO3BpaTa KaluTaia, BIOXKEHHOTO B aKIIMK (pUpPMBI;

B) JIOJIO JUBHUJEHA, BHIIIAYEHHOTO MO aKI[MH, B CyMME JI0X0/1a Ha aKIHUIO.

Tect 107. OCHOBHBIMU TIOKAa3aTeNIsSIMH, BIUSIOINIMMH Ha TOBBIIMICHHE 3((PEKTUBHOCTH
nopTdens HeHHbIX OyMar GUpMBI, SIBISIOTCS:

a) CpOK BIIOKEHUS;

0) JIOXOJIHOCTH;

B) JIMKBHUJIHOCTb;

I) PHCK;

1) pa3Mep BIOKEHUS.

Tect 108. B cooTBercTBHHM ¢ 3aKOHOMATENHCTBOM Poccuiickoit @enepaniui KOHBEPTALUS
OOBIKHOBEHHBIX aKIIMI B IPUBUJIETUPOBAHHBIE:

a) HE JOMyCKaeTcs;

0) mJomyckaercs,

B) pa3pelaeTcs ¢ COrjacusi COBETa JUPEKTOPOB.

Tect 109. «3om0Tas akuus» MPEACTABISIET COOOM:

a) coeruanbHoe mpaBo Poccuiickoit denepanuu, cyovekra Poccuiickoit denepanuu
WJIM MYHUITUTIAIEHOTO 00pa30BaHUs HA YYaCTHE B YIIPABICHUH aKITMOHEPHBIM OOIICCTBOM;

0) abcoiroTHOE MpaBO aKIMOHEpa HA TOJy4YeHHE AMBHUACHIA B BUAE CIUTKA 30JI0Ta
YCTaHOBJICHHOM MacChl ¥ TIPOOHI;

B) MPEUMYIIECTBEHHOE MPaBO MOJy4YeHUS (PUKCHPOBAHHOTO TMPOIEHTa OT BAJIOBOM
pUOBLIN.

Tect 110. B cooTBeTCTBUM ¢ 3aKOHOATENbCTBOM Poccuiickoit denepalii akiuu sSBIs-
IOTCSI KYMYJIATUBHBIMH, €CITH:

a) B yCTaBe aKIIMOHEPHOTO OOIIECTBA YKa3aH CPOK, B TEUEHUE KOTOPOTO JOJKHBI OBITh
BBITIJIAYE€HBI HAKOILJICHHBIE TUBUICH/IBI;

0) NPHU3HAIOTCS TAKOBBIMU COBETOM JUPEKTOPOB:

B) 1T0 HUM BBITUTAUYMBAIOTCS €KETOHBIC TUBHICH/IbI;

T') OHH SIBJISFOTCS IPOOHBIMHU.

Tect 111. luddepenman pruHAHCOBOTO JIEBEPUIKA XaPAKTEPU3YET:

a) CYMMY 3a€MHBIX CPEJCTB, HCIOJBb3YEMbIX MPEINPUSITHEM, B pacuyeTe Ha EIUHUILY
COOCTBEHHBIX CPE/ICTB;

0) pasHUIy MEXIy KOd((UIMEHTOM BallOBOW PEHTA0ENbHOCTH aKTHBOB U CPEIHHUM
pa3MepoM IPOIICHTA 3a KPEJINT;

B) pAa3HUILy MEXIY CyMMOI COOCTBEHHBIX M 3a€MHBIX CPEJICTB TIPEIIPUSITHS.

Tecr 112. 3akoHOATENIEHO PETIAMEHTHPOBAHHAS COBOKYITHOCTH TPOIEAYp HaOro/e-
HUS, cO0pa, U3MEPEHUs, PETUCTPALIMH U 00pabOTKH (IPYNIHPOBKU U OTpaXKeHUs) HH(POpMAIUU
00 MMYIIECTBE, UCTOYHHKAX €ro (HopMupoBaHHs, (MHAHCOBBIX M XO3SHCTBEHHBIX OIEPAIUsIX
NpEeANpPUITHS B CTOUMOCTHOM OLIEHKE C LEIbI0 COCTaBJICHUSI U MPEICTABICHUS MOJIb30BATEISAM
(1HAaHCOBOW OTYETHOCTHU — ITO:

a) yIpaBJICHYECKUN yUeT;

0) CTaTHCTUYECKUH y4YeT;

B) aHAJIMTUYECKUN yYET;

r) (UHAHCOBBIN yYET;

1) TPOU3BOJCTBEHHBIN yUET.

Tect 113. K meTomam ydera 3aTpaT U KaJIbKYJIUPOBAHUS C€0ECTOMMOCTH TTPOIYKIIUN OT-
HOCHUTCSL:
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a) IONPOILECCHBIN METOS;

0) mornepeacIbHBIA METO/I;

B) T0OYacOBOU METO/I;

I) [03aKa3HbId METO/;

1) WHBEHTApHO-UHACKCHBIA METO/.

Tect 114. Pemenne 00 yBEIMYCHUH YCTaBHOTO KamMTalla POCCHHCKOTO aKIIMOHEPHOTO
o0ImIecTBa MPUHUMACTCS

a) o0mMM coOpaHreM aKIIMOHEPOB;

0) COBETOM JUPEKTOPOB TOJBKO €AUHOTIACHO (KpOME BHIOBIBIIMX €TI0 YJICHOB);

B) 2/3 roiocoB 4JIEHOB COBETA AUPEKTOPOB;

r) coBeToM AupeKkTopoB AO coBmecTHO ¢ npasieHueMm AO.

Tect 115. MunumanbsHbIil pasmep pesepBHoro ¢onna AO B cootBercTBuu ¢ Denepaib-
HBIM 3aKOHOM «O0 aKIMOHEPHBIX OOIIECTBaX» (C M3MEHEHHSIMH U JIOTIOJTHCHHUSIME) JIOJDKEH CO-
CTaBJIATD:

a) 5% oT cymMMBI yCTaBHOTO KanuTana,

6) 15% OT cyMMBbI YCTaBHOT'O KalMTala;

B) 50% oT pazmepa COOCTBEHHBIX CPECTB.

Tect 116. Peanu3anus npeacTaBisieT coO0M:

a) TpPOJaxXy TOBApPOB, PE3yJIbTATOB BBINOJHEHHBIX PabOT M MPENOCTABIEHHBIX YCIYT
OJIHUM JIULIOM JIPYTOMY;

0) NOpOJBMKEHHE TOBAPOB, PE3YJIHTATOB BBINOJHEHHBIX PA0OT W Mpe JOCTaBICHHBIX
YCIIYT 10 TOTPEOUTEIIS;

B) Iepenadyy Ha BO3ME3THOW OCHOBE (B TOM 4yuclie OOMEH ToBapamu, paboTamu, yciy-
raMu) mpaBa COOCTBEHHOCTH Ha TOBAaphI, Pe3yIbTATOB BBHIIOJHEHHBIX paOOT OJHUM JIMIIOM IS
JPYToro; BO3ME3IHOE OKa3aHHUE yCIyT OJHUM JIULIOM JIPYrOMY JIALLY.

Tect 117. IlpenocTtaBieHue OTKPHITOMY aKIIMOHEPHOMY OOIIIECTBY WJIM €T0 aKIIHOHEpaM
MPEUMYIIIECTBEHHOTO TIpaBa Ha MPUOOPETEHHE aKIHi, OTUY>KIAEMbIX €T0 aKIIHOHEPAMHU:

a) JIOMyCKaeTcs;

0) JOIyCKaeTCs B UCKIIOUUTENbHBIX CITyYasx;

B) JIOIYCKaeTcs C corjacus coBera AUpekTopoB AO;

I) He JOoIycKaercs.

Tect 118. B cooTBeTcTBUM ¢ 3akoHOAaTeNbCTBOM Poccuiickoit denepaiii K MOMEHTY
perucTpanum akimoOHEpHOro 001IecTBa:

a) JIOJDKHO OBITH orutaueHo 50% akiuit;

0) mopKHO OBITH orutadeHo 100% axiwii;

B) OIUIATHI aKIIUK HE TpeOyeTCsl.

Tect 119. /IokyMeHT (pUHAHCOBOW OTYETHOCTH, OTPAKAIOLIUN UCTOYHUKU (popMHpOBa-
HUS JICHS)KHBIX CPEJICTB MPEANPUITHS W HAIIPABJICHUS MX WCIOJIb30BAHUS B JICHEKHOM BBIpaKe-
HUU Ha ONPEJIEIICHHYIO AaTy, — 3TO:

a) oryeT 0 (MHAHCOBBIX pe3yJibTaTax;

6) oT4eT 0 NPUOBUIIX U YOBITKAX;

B) OTYET O JBWKCHHH JICHSKHBIX CPEJICTB;

r) OyxranTepckuii OanaHc.

Tect 120. Bormtomenne pe3ynbTaTOB HayYHBIX HCCIECIOBAHUNA W pa3pabOTOK B HOBBIN
WJIM YCOBEPIICHCTBOBAHHBIN MPOJYKT, PeaTu3yeMblii Ha PBIHKE; B HOBYIO MU YCOBEPIIIEHCTBO-
BaHHYIO TE€XHOJIOTHIO; B HOBBIM WJIM YCOBEpPUICHCTBOBAHHBIN MPOIECC, UCIONIb3YyEMbIl B Mpak-
THYECKOU JeATEIbHOCTH, — ATO:

a) UWHBECTUIMOHHAs JAESTEIbHOCTD;

0) ¢dpaHUali3MHTOBAs IEATEIHHOCTH;

B) WHHOBAI[MOHHAs JESITENbHOCTD.
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Tect 121. HaGmoieHue 3a COCTOSIHUEM M Pa3BUTHEM OM3HECAa KOHTPAreHTOB U KOHKY-
PEHTOB IO OIpENEICHHBIM HAMpPaBICHUSIM C LIEJIbI0 COBEPUICHCTBOBAHUSA JESATEILHOCTH COO-
CTBEHHOT'O IIPEANPUATHS Ha3bIBACTCH:

a) MOHHMTOPHHIOM;

0) daxTopuHrOM;

B) MAapKETHHTOM;

r) OEHYMAPKUHTOM.

Tect 122. JloBepuTenbHOE yNpaBIECHUE — ITO:

a) KOHCAJITHHT;

0) WHXWHHPUHT;

B) TpacT.

Tect 123. B pacuer o0mield CyMMbI JIM3UHTOBBIX IIATEXKEH BXOJIUT:

a) BEJIMYMHA aMOPTU3ALMOHHBIX OTUMCICHUN, IPUUUTAIOIINUXCS JIN3UHI0/1aTENIO;

0) 1muUIaTa 3a MCMOJb30BAaHUE JIM3MHIOATEIeM KPEIUTHBIX PECYpPCOB Ha MPUOOpETeHUE
HMMYILIECTBA — 00BEKTa JOroBOpa JIM3HUHTIa;

B) KOMHCCHOHHOE BO3HATPaKJECHUE JIM3UHTOJIATEINIO 32 MPEAOCTaBICHUE UMYILIECTBA 10
JIOTOBOPY JIM3UHTA;

r) [IaTa JU3UHIOJATelN0 3a JOMOJHUTENbHbBIE YCIYTH, IPEI0CTaBIsieMble TU3UHIO/a-
TEJIO TI0 JJOTOBOPY JIM3UHTA;

J1) CymMMa Hajiora Ha J100aBJIEHHYIO CTOUMOCTb, YIIJIAYMBAEMOI'0 JIM3UHIOII0JIydaTeIeM 110
ycIyraM JIM3UHTOAaTess;

€) TaMO’KE€HHasl MOIUINHA.

Tect 124. MapXuHaabHbIN JOXOJI PACCUYUTHIBACTCS KaK:

a) OTHOILIEHHE BBIPYUKH OT pealu3aliu K NpUObLIN OT peanu3aliy;

0) pasHHIIa MEXY BBIPYUKON U MEPEMEHHBIMU 3aTpaTaMu;

B) CyMMa IPUOBUIM OT peanu3aliy U MOCTOSHHBIX 3aTpaT;

I) NpOM3BEAECHUE HOPMBI MAapKHUHAJIBHOIO 10X0/1a M MOCTOSIHHBIX 3aTparT.

Tect 125. Bun HemarepuanbHbIX aKTUBOB, MPEACTABIAIONUX COO0N rpapuueckuii CuM-
BOJI, HAJMKCh WIN MX COYETaHHE, JAIOUIMe BO3MOXHOCTb OTJIMYUTH TOBAphl U YCIYTH OIHHUX
IOPUANYECKUX U (PU3MUECKUX JIULl OT OJHOPOJHBIX TOBApOB U YCIYT JPYTUX MPOU3BOJIUTEINEH,
Ha3bIBAETCS:

a) TAaTEeHTOM;

0) HMHKEM;

B) TOProBOM MapKoOM;

r) JUIEH3UEH.

Tect 126. CHIKEHHE HEONPENEICHHOCTH MOCPEICTBOM cOOpa u 00paboTKH MH(pOpMa-
IIUU OOBIYHO MPUBOJAMT K:

a) CO3JaHMIO YETKOH KapTHUHBI OyIyILero,

0) BBISBJICHUIO HECKOJBKUX AUCKPETHBIX BO3MOKHOCTEH,

B) OIIpeNIEeJIeHHIO IIHPOKOr0 CIEKTPa BO3MOMXHBIX HCXO/I0B.

Tect 127. Bricokuii ypoBEeHb IPOIIEHTHBIX CTABOK 3a KPEAUT BIICYET:

a) poct uncia 6aHKPOTCTB,

0) yBenMYeHHE HEONPEACICHHOCTH,

B) YMCHBIICHUE MHBECTHUIIHIA,

I) COKparieHue 6e3paboTHIIbL.

Tect 127. YBenudeHHE KOJIMYECTBA JICHET B OOpAIICHUH:

a) YBEIMYUBACT HEOIPEIEIEHHOCTD,

0) cHmwKaeT 00beM WHBECTHUIIUH,

B) YBEIMYMBAET PEHTAOCIBHOCTH COOCTBEHHOTO KanmuTaa,

T) CHWXaeT HHOIAHUIO.

Tect 128. M3meputensimu 6orarcTBa akIMOHEPOB SBISIOTCS:
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a) peHTal0elbHOCTh COOCTBEHHOTO KaluTana,

0) CTOMMOCTbH COOCTBEHHOTI'O KalluTaia,

B) CTOMMOCTBH OM3Heca.

Teer 129. K xakuM mokaszaTessiM eI€cO00pa3HO MPHUBSA3bIBATH BO3HATrPaXKJICHHE TOM-
MEHEKEPOB KOMITAaHUU:

a) yBeIWYCHHUE MPHUOBLIH,

0) yBEeIWYECHHE PHIHOYHON CTOMMOCTH aKIIUH,

B) YBeJIMYEHHE PEHTA0EIIbHOCTH COOCTBEHHOTO KanmuTaa,

r) YJIy4IIeHHE COOTHOIICHUS PHIHOYHOW I[EHBI aKIIMK U PUOBLIN HA Hee.

Tect 130. IIpuHIMN MHBECTUPOBAHUS 3AKIIOYAECTCS B TOM, YTO BJIOKEHHS TPOU3BOJISAT-
Csl, €CIIM J10XOJ] HE MEHBIIIE:

a) CpeIHEPBHIHOYHOTO,

0) cpemHeoTpacieBoro,

B) uYe€M IO IPYT'HM IIPOEKTaM OpraHU3all1u.

Tect 131. [TpuHIMN GUHAHCHPOBAHUS 3aKIFOYACTCS B TOM, YTO BBIOPAHHBIC UCTOYHUKU
(HAHCUPOBAHUS JOJKHBI 00ECTIeYnBATh:

a) JOCTATOYHO CPEJICTB LIS BBITIOJHEHUS BCEX BBITOIHBIX JIJISl OPTaHU3alUN TPOSKTOB,

0) MUHHMAaJIbHBIE 3aTPaThl HA OOCITY)KMBaHHE KaluTama,

B) MaKCHUMAJIbHYIO IIEHHOCTh OpTaHU3aIlHH.

Tect 132. IlpuHIIMTT U3MEHEHHSI CTOUMOCTH JICHET BO BPEMEHH (HEPABHOIIEHHOCTH Pa3-
HOBPEMEHHBIX 3aTpaT U Pe3yIbTaTOB) TOBOPUT O TOM, UTO:

a) YeM paHbllle IPOU3BECTH 3aTPATHI HAa MIPOEKT, TEM JIyYlIIe,

0) 1O BO3MOXKHOCTH CIIeAyeT OTKIIaJAbIBAaTh 3aTPaThl Ha 0oJiee MO3/IHNE CPOKH,

B) dYeM paHbIlle HAYHET MOCTYIATh TOJOKUTEIBHBIN IEHE)KHBIN IMOTOK OT MPOEKTa, TEM
TyyIie,

I) BpeMs MOCTYIUIEHHS IOJOKUTEIbHOIO JIEHEKHOI0 IMOTOKAa HE Ba)KHO, €CIU He-
3aBHCHMO OT BpEMEHH Oy/IeT MoJyueHa OJlHa U Ta )K€ CyMMa.

Tect 133. OrpanudeHHas OTBETCTBEHHOCTh KOPIIOPAITHii:

a) YMEHbIIAeT PUCK COOCTBEHHUKOB,

0) yBeIMYMBAET MPHUBJIEKATEIBLHOCTD JUISI TIOCTABILUKOB PECYPCOB,

B) TMOBBIIIAET JIUKBUAHOCTH AKTUBOB.

Tect 134. Jlnst Kopriopauu XapakTePHBI:

a) OrpaHMYEHHas OTBETCTBEHHOCTb,

0) HeOrpaHUYEHHBIN CPOK KU3HH,

B) JIETKOOTAeNsieMasi COOCTBEHHOCTb,

I) JBIOTHOE MO CpPaBHEHHIO C JAPYTUMHU (QopMamMH OpraHu3aluy OW3HEca HaJloro-
o0JI0)KEeHHe.

Tect 135. S-xopmoparwu B CLIHA:

a) obmnararoTcs KOPIOpPaTUBHBIM HAJIOTOM Ha MPUOBLIB,

0) WX COOCTBEHHHKH IIJIATAT HAJIOTH C JIOXOJI0B KaK YaCTHBIE JIUIIA,

B) TMO3BOJSIOT U30€XKaTh JBOMHOTO HAIIOTOOOIO0KEHHUS.

Tecr 136. Jlns co3ganus 3A0 HEOOXOAMMBI:

a) ycras,

0) y4upeIuTeNbHbIN 10TOBOD,

B) perucTpaius SMHUCCUU aKIIUH.

Tect 137. ®uHAHCOBBII PHIHOK OOBIYHO MPECTABISAETCS KaK COBOKYITHOCTD:

a) JCHEXKHOTO PhIHKA M PhIHKA KAIMTAJIOB,

0) PBIHKOB CCYTHOTO KamuTala U IIEHHBIX Oymar,

B) OMPXKEBOTr0 M BHEOMPKEBOTO PHIHKOB.

Tect 138. OcHOBHBIEC XapaKTEPUCTUKHA BHEOMPIKEBOTO PHIHKA!

a) HEe UMEEeT €IMHOM TUIOIIAJIKH,
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0) mpeobnagaer 1oropopHas (opma 3aKIIOUEHHSI KOHTPAKTOB,
B) HEOPraHW30BaH.
Tecr 139. HapamuBaHue BEJIMYMHBI M JOJIM 3a€MHBIX CPEICTB B CTPYKType KamuTaia

(GbupMBI yBETUUUBACT PUCK:

a) COOCTBEHHUKOB (PHPMBHI,
0) KpeauTOpOB.
Tect 140. «30m0TOC» NPABUIO SKOHOMUKH 3aKIFOYAETCSI B TOM, YTO TEMIIBI pOCTa MpH-

ObUTH OOJIBIIIE TEMIIA POCTa BBIPYUYKHU U OOJIbIIIE TEMIIa POCTA!

a) COOCTBEHHOTIO KamnuTaa,

0) aKTHBOB,

B) MPOJaX B HATYPATLHOM U3MEPEHUHU.

Tect 141. Omnpenenute, Kak pacCYUTHIBACTCS 000PaYNBAEMOCTh 3aI1aCOB:

a) OTHOIIIEHHE BBIPYUKH OT PEaIM3alliU K CpeHEH BETUYMHE 3aI1acoB,

0) oTHOIIEHHE TPUOBLTN OT peau3alui K CpeTHEN BeIMYMHE 3aM1acoB,

B) JUTUTEILHOCTH OJHOTO 000POTA CHIPhS U TOTOBOM MPOAYKIIHH.

Tect 142. Tlpu ouieHke 060paUYNBAEMOCTH TEKYIIIMX AaKTUBOB CIIEYET yUYUTHIBATD:
a) BBIPYUYKY OT IIPOJIAXK,

0) NpUOBLIL OpraHU3AIINH,

B) BEJIIMYMHY CTOMMOCTH UMYILIECTBA.

Tecr 143. CxopocTh 000poTa AEOMTOPCKOHN 3aT0KEHHOCTH I1€1eCO00pa3HO CpaBHU-

BaTb CO CKOPOCTBLIO 060p0Ta:

a) KPeIUTOPCKOM 3a/10J5KEHHOCTH,

0) MarepuaibHBIX 0OOPOTHBIX CPEJCTB,

B) BCEX aKTHBOB.

Tect 144. BanoBast npuObUIb B POCCUICKONW OTYETHOCTH OTIMYAETCA OT MPUOBLIM OT

Impoaax, Tak Kak:

a) BKJIIOYAET BEJIMUYMHY KOMMEPUECKUX U YIPABICHUECKUX PACXO/IOB,

0) He BKIIIOYAET BEIMYNHY KOMMEPUYECKHUX H YIIPABICHYECKAX PACXOJIOB,

B) BKJIIOYAeT BHEPEAINU3ALMOHHbIE JOXO/IBI,

') BKJIFOYAET MMPOYHE ONEPANNOHHBIEC JOXOIBI.

Tecr 145. dunaHCcOBas peHTA0EIBHOCTD - TO OTHOLIEHHUE:!

a) 4YMCTOM NMPUOBLIN K CpeHEN BeTnYrHe COOCTBEHHOTO KanuTana,

0) uyucTOl NpUOBUTH K Cpe/iHell BETMUNHE BCEX aKTHUBOB,

B) OaslaHCOBOM MPHUOBLIN K CPETHEN BEIMUNHE BCEX aKTHBOB.

Tecr 146. DxoHOMHUYECKas! peHTA0EIBHOCTD - 3TO OTHOIICHHUE:

a) YMCTOW MPUOBLIN K CPETHEH 3a MEePHOJ BEJIHUYNHE CTONMOCTH HMYIIECTBA,

6) OanaHcoBOil MPUOBLTH K cpeiHeil 3a Mepro BEIMYMHE CTOUMOCTH UMYILECTBa,
B) BBIPYYKH OT pPeaH3aliy K CpeIHEN 3a TIEpHO/] BETMUYNHE CTOMMOCTH UMYIIIECTBA.
Tect 147. JI0X0aHOCTH COOCTBEHHOI'O KallUTala - TO OTHOIIICHHE:

a) 4YMCTOH NMpUOBLIN K CpeHel BennyrHe cOOCTBEHHOTO KanuTana,

6) uyuCTOl NMPUOBUTH K BETMYMHE COOCTBEHHOI'O KaluTajla Ha KOHEI epro/a,

B) BBIPYYKHU OT pealin3alli K COOCTBEHHOMY KaluTamy.

Tect 148. VYBenuueHue akTuBa OanaHca 3a CYET aKTUBOB MOBBIIICHHOTO pPHCKa (1e0u-

TOPCKOM 3aJI0JI’KEHHOCTH, TOTOBOM MPOJIYKIIUH ) IPUBOJIUT:

JIUT:

a) K 3aBBIICHUIO (PUHAHCOBOTO pe3ysbTara,

0) CHIDKEHHIO peHTa0eIbHOCTH,

B) CHI)KEHHUIO 000pPauMBaEMOCTH.

Tectr 149. VYBenuuenue akThBa OajlaHca 3a CYET 3aBBIIICHUS pasfena | akTuBa mpuBo-

a) K 3aBBIIICHUIO (PMHAHCOBOTO pe3ysIbTaTa,
0) CHMXXEHHIO PEeHTA0EIbHOCTH,
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B) CHI)KEHHUIO 000pPauMBaEMOCTH.

Tect 150. YpaBHenue «I1omoH» coaepxut (paxTopbl, BIUAIONIME HA PEHTA0CTLHOCTD:

a) Mpoaax

0) aKTHBOB

B) WHBECTHIIMI.

Tect 151. VpaBuenue «/ronon» nokaspiBa€T BO3MOXHOCTh YBEJTUUEHHUS JJOXOIHOCTH:

a) aKTUBOB 3a CYET JIMOO MOBBIIICHUSI PEHTA0CIBHOCTH MPOAAXK, THO0 000pPaYMBAEMOCTH
aKTUBOB,

0) mpojax 3a cueT TM00 yBEIWYCHUSI PEHTA0CTbHOCTH aKTHBOB, JINOO CHIKCHHS

JIOJIY 3a€MHOT0 Karurania,

B) COOCTBEHHOI'O KalmuTaja 3a CUeT JIMOO yBEIHMUEHHs PpEHTa0eIbHOCTH aKTHBOB,

00 CHIDKEHHUS JJOJTM 3a€MHOI0 KanuTaia.

Tect 152. MoaudunupoBanHoe ypaBHEHHE «/[IOTIOH» TO3BOJISIET BIUSTH HA peHTa0eb-
HOCTh COOCTBEHHOT'O KaluTalla OCPEACTBOM YIIPABJICHHUS:

a) peHTa0EIbHOCTHIO IPOJAK,

0) (bUHAHCOBBIM JIEBEPEIKEM,

B) JIMKBU/IHOCTBIO.

Tect 153. MoauduimpoBanHoe ypaBHeHHE «J[FOTIOHY MO3BOJISET:

a) peryaupoBaTrh JOXOIHOCTb MPOJAK,

0) BBISIBJIATH (DAKTOPBI, BIHSIONINE HA CEOECTOMMOCT,

B) VIpPaBJIATh PEHTA0EIHHOCTHIO AKTUBOB 34 CUET BIUSHUS HA PEHTA0CIBbHOCTH MPOJAXK
CKOpPOCTH 000pOTa 0OOPOTHBIX CPEJICTB,

I) YIOPaBIsATh PEHTA0EIBbHOCTHIO COOCTBEHHOTO KamuTaja IMyTeM BIMSHUSA HAa PEHTa-
0EIHbHOCTh AKTUBOB M (DMHAHCOBOTO phIYara,

1) YHOpaBJIATh PEHTAO0ETbHOCTHIO COOCTBEHHOTO KalWTajla MyTeM BIMSHUS Ha pEHTa-
0eITHLHOCTH MPOAAX M (PUHAHCOBOTO phIYara.

Tect 154. OcHOBHOE BHUMaHHUE B KPEJAUTHOM aHAJIN3€ YAEISAETCS OTHOLICHHSIM:

a) JTOJIT/COOCTBEHHBIN KamuTal,

0) npHUOBUIL/BBIPYUYKA OT MPOJIAXK,

B) uuCTas NpUOBLIL/BBIpYUKa OT MPOJAK.

Teer 155. O yem roBOpUT HU3KOE OTHOLICHHE PHIHOYHOM LIEHBI K OalaHCOBOW OLIEHKE
aKIUN:

a) OpraHu3allH CIeIyeT MPUHUMATh MEpPbl aHTUKPU3UCHOTO YIPABIEHUS: YBETUUYUTH
JOXOHOCTh COOCTBEHHOTO KaIlUTalIa, IMNKBUHPOBATh YaCTh aKTUBOB | T.JI.,

0) 1enecooOpa3HO CHU3UTH OATAHCOBYIO OLIEHKY aKLUH,

B) HEOOXOJMMO MOBBICUTH OAITAHCOBYIO OIEHKY aKITHH.

Tect 156. Kakue neiictus 11enecoo0pa3Hbl, €CIIM BETUYHMHA OTHOIICHUS IIEHBI K OalaH-
COBOI1 OIICHKE aKIIMU MEHBIIIE €AMHUIIBI?

a) HeoOXOJMMO CHU3HUTH OAJTAHCOBYIO OLIEHKY aKIIHi,

0) YBEIMYHTH TOXOTHOCTH COOCTBEHHOTO KalMTajla U aKTHBOB,

B) CHHU3UTH JIOJIIO 32€MHOT'0 KaluTaia.

Tecr 157. AHanu3 ABMXKEHHUS JEHEKHBIX CPEACTB J1a€T BAXXHYIO YIPABICHYECKYIO MH-
dbopmaruio:

a) 0 MoTpeOHOCTH OpraHU3alMK B IEHEKHBIX CPE/ICTBAX,

0) TekyIel miaTexecrnocoOHOCTH,

B) HAJUYHUH NPUOBUIH.

Tect 158. Kakue cTarhu BIUSIOT HA JICHEKHBIA TOTOK U Kak?

a) yBenu4eHHUe JeOUTOPCKOM 3aI0JKEHHOCTH,

0) HayHMCIeHHAas aMOPTU3ALUS,

B) YBEJIMYEHHE KPEAUTOPCKON 3a/I0JKEHHOCTH,

I') YBEIMYCHHE UHBECTUIIUH,
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JI) yMEHBIIICHHUE TPEIOTIIATHI 32 ChIPhE,

€) yBEJIMYCHHE 3a1acoB,

) IUBHJICH/IHBIC BBIIIJIATHI.

Tecr 159. Ilox aHann30M IBHKEHUS IEHEKHBIX CPEICTB MOHUMAETCS:

a) MOHUTOPHHTI BO3BpaTa CCYJ KPEAUTHBIM yUPEKICHUSIM,

0) wu3yueHUe JCHEKHBIX IMOTOKOB OT ONEPAllMOHHOW, WHBECTULIMOHHONW U (PMHAHCOBOM
NEeATEIbHOCTH OPraHu3alui,

B) U3YYCHHE HAJIOTOBBHIMH OpraHaMH IUHAMUKUA NpUOBUTM U o0beMa MPOJIaX KOHT-
POJIMPYEMBIX OpraHU3aLUi.

Tecr 160. IlpuObuibHAas opraHU3alUsi MOXET HCIHBITHIBATH HEJOCTATOK JIEHEKHBIX
CPEICTB:

a) IpH BBICOKUX TEMIIaX POCTa,

0) MSTKOW MHKACCAIIMOHHOW TOJUTHKE,

B) HU3KOM UHJIEKCE MOCTOSHHBIX aKTHUBOB.

Tect 161. Crenenp neTanv3anuy MOICPKUBAIONIUX OI0KETOB 3aBHCHT OT:

a) BEJIIMYUHBI MPUOBLIH,

0) BETMYMHBI JCHEKHOTO ITOTOKA,

B) CTEIEHU AUBEpCUDUKALNY e TEIbHOCTH,

I) HaIU4Yus JAOYEPHUX KOMITAHWUU, (QUIMANIOB, IPYTMX OTHOCHUTEIBHO 000COOIECHHBIX
nojApasaesieHuii (IIEHTPOB OTBETCTBEHHOCTH ),

1) TIPUHSITON CHCTEMBI YIIPABIEHYECKOTO y4eTa,

€) TOATOTOBJIEHHOCTH KaJIpOB K COCTABJICHUIO OI0/KETOB,

) YPOBHSI U3BMEHYMBOCTU MAaKPOIKOHOMHUYECKHUX YCIOBHIA.

Tect 162. Tlpu pa3paboTke Or0KETa peai3aliui BaXKHO OIICHHUTD:

a) BEJIMYMHY ITPOU3BOACTBEHHON CE0ECTOMMOCTH MPOAYKIIUH,

0) BO3MOXXHYIO TMHAMHKY IIEH Ha COTIOCTABUMYIO IPOIYKIINIO HA PBIHKE,

B) 3JIACTUYHOCTH CIpoOca IO IEHE,

T) JOIMYCTHMBIH YPOBEHB IIeH Ha TOTOBYIO MPOIYKIIMIO KOMITAHUHU I 00€CTIeueHus He-
00X0AMMOM TOXOAHOCTH, YIOBIETBOPEHUS TPeOOBaHUM COOCTBEHHUKOB, MOIEPKAHUS U yIyd-
IICHUS] PEIHOYHOW TTO3HIINH,

1) CTPYKTYpPY UCTOYHHMKOB (PMHAHCHPOBAHUS.

Tecr 163. Ilpu pazpaborke OropKeTa OOMIETIPOU3BOCTBEHHBIX PACXOJIOB K BCIIOMOTa-
TeJbHBIM MaTepuajiaM OTHOCST:

a) MaJIOLIEHHBIE W OBICTPO M3HANIMBAIOIIUECS MAaTEPHAIIBL,

0) Bce Marepuasbl cTouMocThio Menbie 100 pyo.,

B) Marepuaisl 000 CTOMMOCTHU M0 YCMOTPEHUIO (PUHAHCOBO-3KOHOMUYECKON CITYHKObI
KOHKPETHOTO MPEIIPUSATHSL.

Tect 164. TIpu pazpabotke OropKeTa 3aacoB TOTOBOM MPOAYKIIMHA OHA OOBIYHO YYHTHI-
BAeTCS:

a) IO MPOU3BOACTBEHHON CE0ECTOMMOCTH,

0) c y4eToM KOMMEPUYECKUX U aIMUHUCTPATUBHBIX PACXO/I0B,

B) TIO CpeIHEH IIeHEe TTPOIAXKH.

Tecr 165. Ilpunanue mojapasieieHuIo cTaTyca TOTO WM MHOTO IIEHTPAa OTBETCTBEHHO-
CTH:

a) SIBJIAETCS] OPraHU3alMOHHBIM, CTPYKTYPHUPYIOIIUM MEPOIPUATHEM,

0) MOXeT Ju0O0 CTUMYIHPOBATH NEATEIBHOCTh, JIMOO, HAOOOPOT, MOJABIATH WHU-
[[UATUBY,

B) MPOU3BOAMUTCS MPEUMYIIECTBEHHO /7151 KOHTPOJIS.

Tecr 166. OOOpOTHBIN KanuTam - 3TO:

a) COBOKYITHOCTb J€HEKHBIX CPEJICTB, aBAHCUPOBAHHBIX JJIsi 00pa30BaHUs U UCIOIb30-
BaHUs 000POTHBIX (POHIOB U (POHIOB OOpAIICHNS,
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0) MHBECTHIIMU B KPATKOCPOUHBIC aKTHBHI,
B) COBOKYITHOCTb BaJIOBOTO U YUCTOTO OOOPOTHOTO KAIHTAJIOB.
Tecr 166. Onpenenute kod3pPUIHEHT 00ECNIEYCHHOCTH COOCTBEHHBIMH OOOPOTHBIMU

CpeacTBaMu:

a) OTHONICHHE COOCTBEHHBIX CPEJICTB OPTaHU3AIMH K 3ar1acam,
0) OTHOIIEHHE COOCTBEHHBIX OOOPOTHBIX CPEACTB K OOIIEH BEIWYMHE OOOPOTHBIX

CPEICTB,

B) OTHOUIEHHE COOCTBEHHBIX OOOPOTHBIX CPEACTB K 3aIracam.
Tect 167. IlpuGnusurenbHas olleHKA TOTPEOHOCTH B 0OOPOTHOM KalMTajIe MOKET ObITh

OCHOBAaHAa Ha UBMCHCHHMU:

a) 00BbEMOB MPOU3BOCTBA IO CPABHEHHIO C MPOILIBIM IIEPHOIOM,

0) BEIWYUHBI MPUOBLIH,

B) YCJIOBUM ITPOU3BOJICTBA U peaIU3aliHU.

Tect 168. VYikecroueHHe KOMIAHUEH KPESIUTHOMN MOJUTUKH MOYKET IIPUBECTH:

a) K CHHXEHHIO 00BEMOB ITPOJIAXK,

0) YBEIMYECHHIO ICHEKHBIX CPEICTB HA PACYETHOM CUETE,

B) 3aMEIJICHUIO OCTYIUIEHUS J€HEKHBIX CPEJCTB.

Tecr 169. Ilpu monutuke mojAepx aHus AEOUTOPCKOM 3aJ0KEHHOCTH Ha HHU3KOM

YPOBHE BO3MOKHBI:

Tax,

a) ToTeps MOTECHIIUAIBHBIX KIIMEHTOB,

0) yBelIMueHUE KOHKYPEHTOCIIOCOOHOCTH KOMIaHHH,

B) YMCHBIIICHUE MPUTOKA JICHEKHBIX CPEJICTB.

Tect 170. OntumanbHast JUBAACHIHAS TOJIUTHUKA:

a) MaKCHMHU3HPYET BBITUIATHI TUBHJICHIOB,

0) YIOBIETBOPSIET TEKYIIUM OKHJIAHUSM JOXOJ0B OOJBITMHCTBA aKIIHOHEPOB,

B) YCTaHABJIMBACT PAaBHOBECHE MEX/Y TEKYIIMMH BBIJIATAMH U POCTOM OOBEMOB IPO-

l") YCTAaHABJIMBACT PABHOBCCHUEC MCXKAY TCKYIIMMHU BbIIIJIATAMU JUBUACHAOB U YBC-

JIMYCHUECM ICHHOCTHU KOMIIAaHHUHU B 6yz(ymeM.

Tect 171. Ilena xanurana - 3T0:

a) OaHKOBCKHUH MPOLEHT, IO KOTOPOMY MOHO B34Th KPEJUT,

0) IPOLEHT, KOTOPBIM MOXKHO 3aIIATUTh 32 IPUBJICUEHHUE €MHUIIBI KalluTaa,

B) TO %€, YTO U LIEHa MPEINPUATHS KaK CyOBbeKTa Ha phIHKE KallUTaJlOB.

Tect 172. TlpenenbHas CTOMMOCTH KalMTala - 3TO:

a) MaKCHMaJIbHO BO3MO)XKHAs II€Ha KamuTana i oOecrieuyeHHs] peHTa0eIbHOCTH MHBE-

CTUPOBAHHOI'O KaIltkuTama,

6) CTOUMOCTD MOJIYYCHHU A HOHOHHHTCHBHOﬁ CAMHHIIBI HOBOI'O KaIllMuTalla,
B) HauOOIbIIas CTOMMOCTD KallMTajla 3a HECKOJIBbKO MCTEKIITNX EproaoB.
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IIpnioxenne 1
Taduubl mecTH QyHKIUIA CII0KHOTO MPOLEHTA
(nepuoo HavucieHus nPoYeHmos — 200)
Cronben FV(PV) — HakorieHHas cyMMa JICHEXHON eIMHUIBI (CyMMa €IUHUIIBI IO CIOK-
HOMY IIPOLIEHTY).
Cronben FV(PMT) — HakorieHre eTHHHIIBI 3 IEPHO/I.
Cronben PMT(FV) — dakrtop ¢oHIa BO3MEIICHUS.
Cronben PV(FV) — TekyIas cTOUMOCTb PEBEPCUU €THHHIIBL.
Cronben PV(PMT) — Tekyimasi CTOMMOCTh OOBIYHOTO aHHYUTETA AMHUIIBI 33 TICPUO/I.
Cronbert PMT(PV) — B3HoC Ha aMOPTH3aIHIO €HHHIIbI;

1 — YHUCJIO Mepuoi0B (JIeT),
| — cTaBKa IPOIICHTA.

10% CraBka npoieHTa i 10%
n FV(PV) FV(PMT) PMT(FV) PV(FV) PV(PMT) PMT(PV) n
1 1,100000 1,000000  1,000000  0,909091  0,909091  1,100000 1
2 1,210000 2,100000  0,476190 0,826446  1,735537  0,576190 2
3 1,331000 3,310000  0,302115 0,751315 2,486852  0,402115 3
4 1,464100 4,641000  0,215471  0,683013  3,169865  0,315471 4
5 1,610510 6,105100  0,163797  0,620921  3,790787  0,263797 5
6 1,771561 7,715610  0,129607  0,564474  4,355261  0,229607 6
7 1,948717 9,487171  0,105405 0,513158  4,868419  0,205405 7
8 2,143589  11,435890 0,087444  0,466507  5,334926  0,187444 8
9 2,357948  13,579480 0,073641  0,424098  5,759024  0,173641 9
10 2,593742 15937420 0,062745  0,385543  6,144567  0,162745 10
11 2,853117  18,531170 0,053963  0,350494  6,495061  0,153963 11
12 3,138428  21,384280 0,046763  0,318631  6,813692  0,146763 12
13 3,452271  24,522710 0,040779  0,289664  7,103356  0,140779 13
14 3,797498  27,974980 0,035746  0,263331  7,366687  0,135746 14
15 4,177248  31,772480 0,031474  0,239392  7,606080  0,131474 15
16 4594973  35,949730 0,027817  0,217629  7,823709  0,127817 16
17 5,054470  40,544700 0,024664  0,197845  8,021553  0,124664 17
18 5559917  45,599170 0,021930 0,179859  8,201412  0,121930 18
19 6,115909  51,159090 0,019547  0,163508  8,364920  0,119547 19
20 6,727500  57,275000 0,017460  0,148644  8,513564  0,117460 20
21 7,400250  64,002500 0,015624  0,135131  8,648694  0,115624 21
22 8,140275  71,402750 0,014005 0,122846  8,771540  0,114005 22
23 8,954302  79,543020 0,012572  0,111678  8,883218  0,112572 23
24 9,849733  88,497330 0,011300 0,101526  8,984744  0,111300 24
25 10,834710 98,347060 0,010168  0,092296  9,077040  0,110168 25

11% CraBKa NnpoieHTa i 11%
n FV(PV) FV(PMT) PMT(FV) PV(FV) PV(PMT) PMT(PV) n
1 1,110000 1,000000  1,000000  0,900901  0,900901  1,110000 1
2 1,232100 2,110000  0,473934  0,811622  1,712523  0,583934 2
3 1,367631 3,342100  0,299213  0,731191  2,443715  0,409213 3
4 1,518070 4,709731  0,212326  0,658731  3,102446  0,322326 4
5 1,685058 6,227801  0,160570  0,593451  3,695897  0,270570 5
6 1,870415 7,912860  0,126377  0,534641  4,230538  0,236377 6
7 2,076160 9,783274  0,102215 0,481658  4,712196  0,212215 7
8 2,304538 11,85943  0,084321  0,433926  5,146123  0,194321 8
9 2,558037 14,16397  0,070602  0,390925 5,537048  0,180602 9
10 2,839421 16,72201  0,059801  0,352184  5,889232  0,169801 10
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11%
n
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
12%

O©CoOoO~NOOUITA~, WNES

FV(PV)
3,151757
3,498451
3,883280
4,310441
4,784589
5,310894
5,895093
6,543553
7,263344
8,062312
8,949166
9,933574
11,026270
12,239160
13,585460

FV(PV)
1,120000
1,254400
1,404928
1,573519
1,762342
1,973823
2,210681
2,475963
2,773079
3,105848
3,478550
3,895976
4,363493
4,887112
5,473566
6,130394
6,866041
7,689966
8,612762
9,646293
10,803850
12,100310
13,552350
15,178630
17,000060

FV(PV)
1,130000
1,276900
1,442897
1,630474
1.842435

FV(PMT)
19,56143
22,71319
26,21164
30,09492
34,40536
39,18995
44,50084
50,39594
56,93949
64,20283
72,26514
81,21431
91,14788
102,1742
114,4133

FV(PMT)
1,000000
2,120000
3,374400
4,779328
6,352847
8,115189
10,089010
12,299690
14,775660
17,548740
20,654580
24,133130
28,029110
32,39260
37,279710
42,753280
48,883670
55,749710
63,439680
72,052440
81,698740
92,502580
104,602900
118,155200
133,333900

FV(PMT)
1,000000
2,130000
3,406900
4,849797
6,480271

CraBKa npoienra i

PMT(FV) PV(FV)

0,051121  0,317283
0,044027  0,285841
0,038151  0,257514
0,033228  0,231995
0,029065  0,209004
0,025517  0,188292
0,022471  0,169633
0,019843  0,152822
0,017563  0,137678
0,015576  0,124034
0,013838 0,111742
0,012313  0,100669
0,010971  0,090693
0,009787  0,081705
0,008740 0,073608
CraBKa NpoueHTa i

PMT(FV) PV(FV)

1,000000  0,892857
0,471698  0,797194
0,296349  0,711780
0,209234  0,635518
0,157410  0,567427
0,123226  0,506631
0,099118  0,452349
0,081303  0,403883
0,067679  0,360610
0,056984  0,321973
0,048415  0.287476
0,041437  0,256675
0,035677  0,229174
0,030871  0,204620
0,026824  0,182696
0,023390 0,163122
0,020457  0,145644
0,017937  0,130040
0,015763  0,116107
0,013879  0,103667
0,012240  0,092560
0,010811  0,082643
0,009560 0,073788
0,008463  0,065882
0,007500  0,058823
CraBka npoienra i

PMT(FV) PV(FV)

1,000000  0,884956
0,469484  0,783147
0,293522  0,693050
0,206194  0,613319
0,154315  0,542760
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PV(PMT)
6,206515
6,492356
6,749870
6,981865
7,190870
7,379162
7548794
7,701617
7,839294
7,963328
8,075070
8,175739
8,266432
8,348137
8,421745

PV(PMT)
0,892857
1,690051
2401831
3,037349
3,604776
4,111407
4,563757
4,967640
5,328250
5,650223
5,937699
6,194374
6,423548
6,628168
6,810864
6,973986
7,119630
7,249670
7,365777
7,469444
7,562003
7,644646
7718434
7784316
7,843139

PV(PMT)
0,884956
1,668102
2,361153
2,974471
3,517231

PMT(PV)
0,161121
0,154027
0,148151
0,143228
0,139065
0,135517
0,132471
0,129843
0,127563
0,125576
0,123838
0,122313
0,120971
0,119787
0,118740

PMT(PV)
1,120000
0,591698
0,416349
0.329234
0,277410
0,243226
0,219118
0,201303
0,187679
0,176984
0,168415
0,161437
0,155677
0,150871
0,146824
0,143390
0,140457
0,137937
0,135763
0,133879
0,132240
0,130811
0,129560
0.128463
0,127500

PMT(PV)
1,130000
0,599484
0,423522
0,336194
0,284315

11%

11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
12%

O©CoOoO~NOOUIT~, WNEFES

NNNNNNNNNRPRRRERERERRRER
GORWNPOOONOOUAWNERO

13%

OO WNESI



13%
n

14%

O©CoOoO~NOOUITd,WNES

FV(PV)
2,081952
2,352605
2,658444
3,004042
3,394567
3,835861
4,334523
4,898011
5,534753
6,254270
7,067326
7,986078
9,024268
10,197420
11,523090
13,021090
14,713830
16,626630
18,788090
21,230540

FV(PV)
1,140000
1,299600
1,481544
1,688960
1,925415
2,194973
2,502269
2,852586
3,251949
3,707221
4,226232
4,817905
5,492411
6,261349
7,137938
8,137249
9,276464
10,575170
12,055690
13,743490
15,667580
17,861040
20,361580
23,212210
26,461920

FV(PMT)
8,322706
10,404660
12,757260
15,415710
18,419750
21,814320
25,650180
29,984700
34,882710
40,417460
46,671730
53,739060
61,725140
70,749410
80,946830
92,469920
105,491000
120,204800
136,831500
155,619600

FV(PMT)
1,000000
2.140000
3,439600
4,921144
6,610104
8,535519
10,730490
13,232760
16,085350
19,337300
23,044520
27,270750
32,088650
37,581070
43,842410
50,980350
59,117600
68,394070
78,969230
91,024930
104,768400
120,436000
138,297000
158,658600
181,870800

CraBKa npoienra i

PMT(FV) PV(FV)

0,120153  0,480319
0,096111  0,425061
0,078387 0,376160
0,064869  0,332885
0,054290  0,294588
0,045841  0,260698
0,038986  0,230706
0,033350 0,204165
0,028667  0,180677
0,024742  0,159891
0,021426  0,141496
0,018608 0,125218
0,016201  0,110812
0,014134  0,098064
0,012354  0,086782
0,010814 0,076798
0,009479  0,067963
0,008319  0,060144
0,007308  0,053225
0,006426  0,047102
CraBKa NpoueHTa i

PMT(FV)  PV(FV)

1,000000 0,877193
0,467290 0,769468
0,290731  0,674972
0,203205  0,592080
0,151284  0,519369
0,117157  0,455587
0,093192  0,399637
0,075570  0,350559
0,062168  0,307508
0,051714  0,269744
0,043394  0,236617
0,036669  0,207559
0,031164  0,182069
0,026609  0,159710
0,022809  0,140096
0,019615  0,122892
0,016915 0,107800
0,014621  0,094561
0,012663  0,082948
0,010986  0,072762
0,009545  0,063826
0,008303  0,055988
0,007231  0,049112
0,006303  0,043081
0,005498  0,037790

75

PV(PMT)
3,997550
4,422610
4,798770
5,131655
5426243
5,686941
5,917647
6,121812
6,302488
6,462379
6,603875
6,729093
6,839905
6,937969
7,024752
7,101550
7,169513
7,229658
7,282883
7,329985

PV(PMT)
0,877193
1,646661
2,321632
2,913712
3,433081
3,888668
4,288305
4,638864
4,946372
5,216116
5,452733
5,660292
5,842362
6,002072
6,142168
6,265060
6,372859
6,467420
6,550369
6,623131
6,686957
6,742944
6,792056
6,835137
6,872927

PMT(PV)
0,250153
0,226111
0,208387
0,194869
0,184290
0,175841
0,168986
0,163350
0,158667
0,154742
0,151426
0,148608
0,146201
0,144134
0,142354
0,140814
0,139479
0,138319
0,137308
0,136426

PMT(PV)
1,140000
0,607290
0,430731
0,343205
0,291284
0,257157
0,233192
0,215570
0,202168
0,191714
0,183394
0,176669
0,171164
0,166609
0,162809
0,159615
0,156915
0,154621
0,152663
0,150986
0,149545
0,148303
0,147231
0,146303
0,145498

14%

O©CoOoO~NOOUITPd, WNEFES
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15%

O©oo~NoOOUulh~, WNEFES

FV(PV)
1,150000
1,322500
1,520875
1,749006
2,011357
2,313061
2,660020
3,059023
3,517876
4,045558
4,652391
5,350250
6,152788
7,075706
8,137062
9,357621
10,761260
12,375450
14,231770
16,366540
18,821520
21,644750
24,891460
28,62518.0
32,918950

FV(PV)
1,160000
1,345600
1,560896
1,810639
2,100342
2,436396
2,826220
3,278415
3,802961
4,411435
5,117265
5,936027
6,885791
7,987518
9,265521
10,748000
12,467680
14,462510
16,776520
19,460760
22,574480
26,186400

FV(PMT)
1,000000
2,150000
3,472500
4,993375
6,742381
8,753738
11,066800
13,726820
16,785840
20,303720
24,349280
29,001670
34,351920
40,504710
47,580410
55,717470
65,075090
75,836360
88,211810
102,443600
118,810100
137,631600
159,276400
184,167800
212,793000

FV(PMT)
1,000000
2,160000
3,505600
5,066496
6,877135
8,077477
11,413870
14,240090
17,518510
21,321470
25,732900
30,850170
36,786200
43,671990
51,659510
60,925030
71,673030
84,140720
98,603230
115,379700
134,840500
157,415000

CraBKa npoienra i

PMT(FV) PV(FV)

1,000000  0,869565
0,465116  0,756144
0,287977  0,657516
0,200265 0,571753
0,148316  0,497177
0,114237  0,432328
0,090360  0,375937
0,072850  0,326902
0,059574  0,284262
0,049252  0,247185
0,041069  0,214943
0,034481  0,186907
0,029110  0,162528
0,024688  0,141329
0,021017  0,122894
0,017948  0,106865
0,015367  0,092926
0,013186  0,080805
0,011336  0,070265
0,009761  0,061100
0,008417  0,053131
0,007266  0,046201
0,006278  0,040174
0,005430  0,034934
0,004699  0,030378
CraBKa npoieHra i

PMT(FV) PV(FV)

1,000000  0,862069
0,462963  0,743163
0,285258  0,640658
0,197375  0,552291
0,145409 0,476113
0,111390  0,410442
0,087613  0,353830
0,070224  0,305025
0,057082  0,262953
0,046901  0,226684
0,038861  0,195417
0,032415  0,168463
0,027184  0,145227
0,022898  0,125195
0,019358  0,107927
0,016414  0,093041
0,013952  0,080207
0,011885  0,069144
0,010142  0,059607
0,008667  0,051385
0,007416  0,044298
0,006353  0,038188

76

PV(PMT)
0,869565
1,625709
2,283225
2,854978
3,352155
3,784483
4,160420
4,487322
4,771584
5,018769
5,233712
5,420619
5,583147
5,724476
5,847370
5,054235
6,047161
6,127966
6,198231
6,259331
6,312462
6,358663
6,398837
6,433771
6,464149

PV(PMT)
0,862069
1,605232
2,245890
2,798181
3,274294
3,684736
4,038565
4,343591
4,606544
4,833227
5,028644
5,197107
5,342334
5,467529
5,575456
5,668497
5,748704
5,817848
5,877455
5,928841
5,973139
6,011326

PMT(PV)
1,150000
0,615116
0,437977
0,350265
0,298316
0,264237
0,240360
0,222850
0,209574
0,199252
0,191069
0,184481
0,179110
0,174688
0,171017
0,167948
0,165367
0,163186
0,161336
0,159761
0,158417
0,157266
0,156278
0,155430
0,154699

PMT(PV)
1,160000
0,622963
0,445258
0,357375
0,305409
0,271390
0,247613
0,230224
0,217082
0,206901
0,198861
0,192415
0,187184
0,182898
0,179358
0,176414
0,173952
0,171885
0,170142
0,168667
0,167416
0,166353

15%

O©CoO~NOoOOuUTh~, WNES



16%
n
23
24
25
17%

O©CoOoO~NOOUITrd, WNEFES

FV(PV)
30,376220
35,236420
40,874240

FV(PV)
1,170000
1,368900
1,601613
1,873887
2,192448
2,565164
3,001242
3,511453
4,108400
4,806828
5,623989
6,580067
7,698679
9,007454
10,538720
12,330300
14,426460
16,878950
19,748380
23,105600
27,033550
31,629250
37,006230
43,297290
50,657830

FV(PV)
1,180000
1,392400
1,643032
1,938778
2,287758
2,699554
3,185474
3,758859
4,435454
5,233836
6,175926
7,287593
8,599359
10,147240
11,973750
14,129020
16,672250

FV(PMT)
183,601400
213,977600
249,214000

FV(PMT)
1,000000
2,170000
3,538900
5,140513
7,014400
9,206848
11,772010
14,773250
18,284710
22,393110
27,199940
32,823930
39,403990
47,102670
56,110130
66,648850
78,979150
93,405610
110,284600
130,032900
153,138500
180,172100
211,801300
248,807600
292,104900

FV(PMT)

1,000000

2,180000

3,572400

5,215432

7,154210

9,441968

12,141520
15,327000
19,085850
23,521310
28,755140
34,931070
42,218660
50,818020
60,965270
72,939010
87,068040

CraBKa npoienra i

PMT(FV) PV(FV)

0,005447  0,032920
0,004673  0,028380
0,004013  0,024465
CraBKa npoueHTa i

PMT(FV)  PV(FV)

1,000000  0,854701
0,460829  0,730514
0,282574  0,624371
0,194533  0,533650
0,142564  0,456111
0,108615  0,389839
0,084947  0,333195
0,067690  0,284782
0,054691  0,243404
0,044657  0,208037
0,036765  0,177810
0,030466  0,151974
0,025378  0,129892
0,021230  0,111019
0,017822  0,094888
0,015004 0,081101
0,012662  0,069317
0,010706  0,059245
0,009067  0,050637
0,007690  0,043280
0,006530  0,036991
0,005550 0,031616
0,004721  0,027022
0,004019  0,023096
0,003423  0,019740
CraBka npoueHra i

PMT(FV)  PV(FV)

1,000000  0,847458
0,458716  0,718184
0,279924  0,608631
0,191739  0,515789
0,139778  0,437109
0,105910  0,370432
0,082362  0,313925
0,065244  0,266038
0,052395  0,225456
0,042515  0,191064
0,034776  0,161919
0,028628  0,137220
0,023686  0,116288
0,019678  0,098549
0,016403  0,083516
0,013710 0,070776
0,011485  0,059980

77

PV(PMT)
6,044247
6,072627
6,097092

PV(PMT)
0,854701
1,585214
2,209585
2,743235
3,199346
3,589185
3,922380
4,207163
4,450566
4,658604
4,836413
4,988387
5,118280
5,229299
5,324187
5,405288
5,474605
5,533851
5,584488
5,627767
5,664758
5,696375
5,723397
5,746493
5,766234

PV(PMT)
0,847458
1,565642
2,174273
2,690062
3,127171
3,497603
3,811528
4,077566
4,303022
4,494086
4,656005
4,793225
4,909513
5,008062
5,091578
5,162354
5,222334

PMT(PV)
0,165447
0,164673
0,164013

PMT(PV)
1,170000
0,630829
0,452574
0,364533
0,312564
0,278615
0,254947
0,237690
0,224691
0,214657
0,206765
0,200466
0,195378
0,191230
0,187822
0,185004
0,182662
0,180706
0,179067
0,177690
0,176530
0,175550
0,174721
0,174019
0,173423

PMT(PV)
1,180000
0,638716
0,459924
0,371739
0,319778
0,285910
0,262362
0,245244
0,232395
0,222515
0,214776
0,208628
0,203686
0,199678
0,196403
0,193710
0,191485

16%

23

24

25
17%

O©CoO~NOOUITPd, WNES



18%
n
18
19
20
21
22
23
24
25
19%

O©CoOoO~NOOOUITD,WNES

B e
SEBowo~vouorwnrs

FV(PV)
19,673250
23,214440
27,393030
32,323780
38,142060
45,007630
53,109010
62,668630

FV(PV)
1,190000
1,416100
1,685159
2,005339
2,386354
2,839761
3,379315
4,021385
4,785449
5,694684
6,776674
8,064242
9,596448
11,419770
13,589530
16,171540
19,244130
22,900520
27,251620
32,429420
38,591010
45,923310
54,648730
65,031990
77,388070

FV(PV)
1,200000
1,440000
1,728000
2,073600
2,488320
2,985984
3,583181
4,299817
5,159780
6,191736
7,430084
8,916100

FV(PMT)
103,740300
123,413500
146,628000
174,021000
206,344800
244,486800
289,494500
342,603500

FV(PMT)
1,000000
2,190000
3,606100
5,291259
7,296598
9,682952
12,522710
15,902030
19,923410
24,708860
30,403550
37,180220
45,244460
54,840910
66,260680
79,850210
96,021750
115,265900
138,166400
165,418000
197,847400
236,438500
282,361800
337,010500
402,042500

FV(PMT)
1,000000
2,200000
3,640000
5,368000
7,441600
9,929920
12,915900
16,499080
20,798900
25,958680
32,150420
39,580500

CraBKa npoienra i

PMT(FV) PV(FV)

0,009639  0,050830
0,008103  0,043077
0,006820  0,036506
0,005746  0,030937
0,004846  0,026218
0,004090 0,022218
0,003454  0,018829
0,002919  0,015957
CraBKa npoieHra |

PMT(FV) PV(FV)

1,000000  0,840336
0,456621  0,706165
0,277308  0,593416
0,188991  0,498669
0,137050  0,419049
0,103274  0,352142
0,079855  0,295918
0,062885  0,248671
0,050192  0,208967
0,040471  0,175602
0,032891  0,147565
0,026896  0,124004
0,022102  0,104205
0,018235  0,087567
0,015092  0,073586
0,012523  0,061837
0,010414  0,051964
0,008676  0,043667
0,007238  0,036695
0,006045  0,030836
0,005054  0,025913
0,004229  0,021775
0,003542  0,018299
0,002967  0,015377
0,002487  0,012922
CraBKa NnpoieHTa i

PMT(FV) PV(FV)

1,000000  0,833333
0,454545  0,694444
0,274725  0,578704
0,186289  0,482253
0,134380  0,401878
0,100706  0,334898
0,077424  0,279082
0,060609  0,232568
0,048079  0,193807
0,038523  0,161506
0,031104  0,134588
0,025265  0,112157

78

PV(PMT)
5,273164
5,316241
5,352746
5,383683
5,409901
5,432120
5,450949
5,466906

PV(PMT)
0,840336
1,546501
2,139917
2,638586
3,057635
3,409777
3,705695
3,954366
4,163332
4,338935
4,486500
4,610504
4,714709
4,802277
4,875863
4,937700
4,989664
5,033331
5,070026
5,100862
5,126775
5,148550
5,166849
5,182226
5,195148

PV(PMT)
0,833333
1,527778
2,106481
2,588735
2,990612
3,325510
3,604592
3,837160
4,030967
4,192472
4,327060
4,439217

PMT(PV)
0,189639
0,188103
0,186820
0,185746
0,184846
0,184090
0,183454
0,182919

PMT(PV)
1,190000
0,646621
0,467308
0,378991
0,327050
0,293274
0,269855
0,252885
0,240192
0,230471
0,222891
0,216896
0,212102
0,208235
0,205092
0,202523
0,200414
0,198676
0,197238
0,196045
0,195054
0,194229
0,193542
0,192967
0,192487

PMT(PV)
1,200000
0,654545
0,474725
0,386289
0,334380
0,300706
0,277424
0,260609
0,248079
0,238523
0,231104
0,225265

18%

18
19
20
21
22
23
24
25
19%
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20%
n
13
14
15
16
17
18
19
20
21
22
23
24
25

FV(PV)
10,699320
12,839180
15,407020
18,488430
22,186110
26,623330
31,948000
38,337600
46,005120
55,206140
66,247370
79,496850
95,396220

FV(PMT)
48,496600
59,195920
72,035110
87,442130
105,930600
128,116700
154,740000
186,688000
225,025600
271,030700
326,236900
392,484200
471,981100

CraBKa npoiueHTa i

PMT(FV)
0,020620
0,016893
0,013882
0,011436
0,009440
0,007805
0,006462
0,005357
0,004444
0,003690
0,003065
0,002548
0,002119

79

PV(FV)
0,093464
0,077887
0,064905
0,054088
0,045073
0,037561
0,031301
0,026084
0,021737
0,018114
0,015095
0,012579
0,010483

PV(PMT)
4,532681
4,610567
4,675473
4,729561
4,774634
4,812195
4,843496
4,869580
4,891316
4,909430
4,924525
4,937104
4,947587

PMT(PV)
0,220620
0,216893
0,213882
0,211436
0,209440
0,207805
0,206462
0,205357
0,204444
0,203690
0,203065
0,202548
0,202119

20%

13
14
15
16
17
18
19
20
21
22
23
24
25
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Conepxkanue

Bsenenue

CTOMMOCTB JIEHET BO BPEMEHU

Dddekt puHaHCOBOTO phIuara

DddekT oneparioHHOTo phlyara

VYrpaBiieHre 1eHE)KHBIMU TOTOKAMH OpraHU3aIuu
VYrpaBneHue 000pOTHBIMH aKTUBAMU OpPTraHU3aIuU
VYpaBieHue KaruTajioM OpraHu3aluu

[Topsinok pacyeTa JTU3UHTOBBIX IJIATEXKEM
JluBueHIHAS TIOJIMTUKA

Bunb! 1 olleHKa ICHE)KHBIX IIOTOKOB OT HHBECTHITUI
AHanu3 3(pPeKTUBHOCTH KAMUTAIOBIOKEHUN
Metoasl ananu3a >PGEeKTUBHOCTH WHBECTUIIMOHHBIX MPOEK-
TOB

TecTsl 17151 KOHTPOJIS CAMOCTOSATEILHON pabOThI
CnucoK peEKOMEHIYEMOU JIMTEPATyPhI

[Ipunoxenue

80

12
16
20
25
30
32
37
38
45

51
75



