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CTonMOoCTh COOCTBEHHOIO KalluTala; IIOJAX0M, 63.31/IpyIOHII/II./JIC$I
Ha IIeHOBOI MOoIe/T! PbIHKa KalluTaJjia

CTonMOCTh COOCTBEHHOIO KalluTala; IIOJAXO0M, 633prIOHII/II./JIC$I
Ha CyMMe JIOHAJIOTOBOI CTOMMOCTH J[0JITa 1 IIpeMUN 3a pUCK

Cpe}lHeBSBeHIeHHaH CTOMMOCTD KalluTaJia
HeKOTOpI)Ie OTpaHNY€HUA

ﬂOBOI[I)I B ITOJIb3Yy TPUMEHEHU A CpeﬂHeBSBeHJeHHOfI
CTOMMOCTH KalluTaJia

IKOHOMUYECKAsT 11063.BJIEHH8.$I CTOUMOCTb

I[IMPK: Tpebyemblie CTaBKH JOXOAHOCTH JIJIsl KOHKPETHBIX IIPOEKTOB
1 uX Tpynn (opaszeieHnii KOMITAHUH )

[Tozxxoz X BLIGOPY MPOEKTa, GA3UPYIONTHICS Ha IIEHOBON MOIEIH
PBIHKA KamuTaia

Tpebyemast cTaBKa TOXOMAHOCTH JIJISI OTAETBHBIX TPYIIT TIPOEKTOB
Hexoropsie ycioBust
Pacripenesienne 3aeMHBIX CPE/ICTB IO TIOAPA3/IEIeHISM KOMITAaHUT

15

634
635
635
637
638
639
640
644
644
644
646
647
650
654
656

659
659
661
661
662
663
665
667

668

669

672
674
676

679
681

682

683
687
689
690



Ctp. 16

16 CoaepxaHve

OHeHKa IIPOEKTOB Ha OCHOBE NX CYMMapHOI'O pUCKa

[Tonxoz, ocHOBaHHBII HA CTaBKe TUCKOHTUPOBAHUS
C TIOTIPaBKOI Ha PUCK

[Monxox, ocHOBaHHBIN HA paciipesiesieHn BepositTHocTelt NPV
Bxran B cymmapHbIii puck (pupMbl: TOIXO, OCHOBAHHBIN
Ha nopTdese GUpMBbI
KonrenTyanbHbie cOOOpaKeH st
Pesiome
[Tpunoxenne A. Koppektuposka kosddunuenta “6era”
¢ yueToM (hrHAHCOBOTO “phruara”
[Tpunosxkenne B. CkoppekTrpoBaHHast TPUBEIEHHAS CTOUMOCTD
Nnmoctparmus
Cpasaeanie WACC u metona APV
Bompocwr
3ajiau 17151 CaMOITPOBEPKHU
3ajaun
3aava K IpUIoKeHnIo A
3ajava K MpuyIokeHuio B
Pemenus 3aau 17151 camorpoBepku
Pexomennyemas mutepaTypa

I'naBa 16. Onepanyonnsiii u GpUHAHCOBBIN “pbryarn”

LS

OnepanuoHHbIi “ppryar”
Anayus 6e3yObITOYHOCTH
Cwua onepartmonsoro “peryara” (DOL)
DOL u touka 6e3yObITOYHOCTH
DOL u nenoBoii puck
Dunancosslii “ppryar”

Anamus 6e3y6pITouHoCTH (M1 GE3pasIudKsi) B paMKax
koapdumumentos EBIT-EPS
Cuna punancosoro “poryara” (DFL)
DFL u (punancossrit puck
CoBokymHbIi “pbryar”
Cwua coBokymHoro “prryara” (DTL)
DTL u coBOKYTHBIN pUCK PUPMBI

Coco6HOCTb (hUPMBbI FeHEPUPOBATh AEHEKHBIE IOTOKU
U1t OGCTY;KUBAHUST JIOJITOBBIX 00513aTE/LCTB

KoaddpuimeHTs! MOKPHITHS
BepositHOCTD 6HaHKpPOTCTBA
JIpyTre MeTo/[bI aHAJIN3a KOMILIeKCa (hPUHAHCHPOBaHUSA OU3HECa
CpaBHeHme IPONOPHUI CTPYKTYPBI KalluTaaa
Muenus puHAHCOBBIX AHATUTUKOB U KPEAUTOPOB
PeliTuHTY 11EHHBIX GyMar
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CoaepxxaHve

Coueranue METOIOB aHAIM3a KOMILIeKca (PMHAHCUPOBaHUs GUsHeca
Pesrome

Bompocsr

3ajziaum JI71s1 CaMOTIPOBEPKU

3amaun

Penteninst 3aa4 17151 CAMOIIPOBEPKU

Pekomenyemast inteparypa

I'naBa 17. Onpe/niesienne CTPYKTYypPbI KanuTaja

O6mme coobpaskeHust

[Tonxom Kk CTPyKType KanuTaia Ha OCHOBE YHUCTOM
OIEPAIIMOHHON TPUObLIK

TpaauIoHHbIN TOAXOA K CTPYKTYpe KaluTajia

[IpuHIIUT TOCTOSTHCTBA COBOKYITHOM CTOMMOCTH (DUPMBI
Vumoctpanust mporeaypbl apbuTpaxa

KoMIoHeHTb! HecoBepIlIeHCTBA PhIHKA U BOIIPOCHI CTUMYJINPOBAHUS
V3nep:kKku, cBsI3aHHbIE ¢ GAHKPOTCTBOM
Wsnepskku Ha MOHUTOPUHT
oar xak ctuMy st 3¢ HEeKTUBHOTO yIIPaBIEHUS
WHcTuTynnonaibHble OrpaHUYeHUsT
TpaHcaKIIMOHHBIE U3/IEPKKU

Binanue nanoros
KopnoparuBHble HajI0TH
HeompezieIeHHOCTD BBITOI, TIPEIOCTABISIEMBIX “HATIOTOBBIM IITUTOM”
CoueraHne KOPIOPaTUBHBIX 1 IEPCOHATIBHBIX HAJIOTOB

KOM6I/IHI/IPOBaHHOE BOSﬂeﬁCTBHG HaJIOTOB 1 KOMIIOHEHTOB
HECOBEPIIECHCTBA PbIHKA

I/I3,Z[ep>KKI/I, CBA3aHHBIE C 63.HKpOTCTBOM7 N3NEPKKN Ha MOHUTOPUHT
" HaJornu

Bivsmue JOIOJIHATENbHBIX KOMIIOHEHTOB HECOBEPIIEHCTBA PhIHKA
ITomaua (prHAHCOBBIX CUTHATIOB
Boibop BpeMenn amuccun U (uHAHCOBast THOKOCTD

KoHTpOJIbHBI IIepedeHb BOIPOCOB, KOTOPBIE HEOOXOAUMO
PaccMOTPETDh TIPH BBIGOPE (PHUHAHCUPOBAHUS

Pesiome

Bompocst

3aauu A1 CaMOTIPOBEPKH

3amaun

Pemrenus 3aga4 A71s1 caMOIIPOBEPKHU
Pekomenryemast inrepatypa
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18 CoaepxaHve

I'naa 18. luBuieHiHas NOJTUTHKA 813
CpaBHeHMe TaCCUBHON U aKTUBHOW JIUBUIEH/IHOM MOJUTUKH 815
JIMBUIEH I KaK TACCUBHBIN OCTATOK OT HEMCIIOAb30BaHHOMN puOBLM 815
HesnaunTesbHOCTD POJIN TUBUIEHIOB 816
ApryMeHTBI B TI0JIb3Y BBITLIATHI TUBUIEHIOB 818
IMIIpUUecKas TPpoBepKa IUBUIEHTHON MOJTUTHKA 822
BoiBo/1BI, Kacatoluecs KOpIopaTUuBHOM MOJTUTUKA 824
DaxTopbl, BJAUSIONUE HA TUBUAEHIHYIO TIOJTUTUKY 824
IOpuanaeckne HOpMbI 825
[TorpebHOCTL HGUPMBIL B ICHEKHBIX CPEACTBAX 826
JIMKBUTHOCTD 827
Croco6HOCTh 3aHUMATh JIEHbIU 827
OrpannyeHus B I0JTOBBIX COTJIAIIEHUSIX 827
KonTtposn Hag kommanueit 828
Heckosbko 3aKTI0UNTENTBHBIX 3aMEYaHUIT 828
CrabuibHOCTD JUBUAEHIOB 829
OrteHka cTabMIBHOCTY TUBUIIEH/IOB 830
[TnanoBbie KO3 PUITUEHTHI AMBUIEHTHBIX BBITLIAT 832
Peryisipable v IOTTOJTHUTENbHbIE TUBUIEH BT 832
JMBUIEHIbI, BBIILIAYMBAEMbIe aKIUAMHE, 1 APOOJICHHE aKI[Hii 833
JluBUEeH b, BBIILIAYNBAaEMbIe aKI[USIMA 833
Jlpobiienue akimit 835
JlMBUIEH IB], BHITLIAUMBAEMbIE aKIMSIMU, U POOJIEHUe aKIii:
IIEHHOCTb JIJIST AKIIMOHEPOB 836
Yxpynuenue axiuit 840
Boikym axiuit 841
MeTo/bI BBIKYTIA aKITHI 842
Boikymn akiuii kKak 4acThb AUBUAEHIHON MTOJUTUKHA 843
WuBecTuimmonHoe pelenre Win pelerre o GUHAHCHPOBAHUN? 847
BosMoHBIH c1TOCO6 MoIaun CUTHAIOB 847
AJIMUHUCTPATHBHbBIE COOOPaKEHMSI 849
ITporeypHble aceKThI 849
ITporpamMMbI peHBeCTHPOBAHUSA TUBU/ICH/IOB 850
Pesiome 851
Bompocsr 854
3azauu 1151 CaMOIIPOBEPKU 855
3amaun 856
Pemenns 3azau 17151 caMonpoBepKy 861
Pexomennyemast mureparypa 863

Ctp. 18
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CoaepxxaHve

Yacrtb VII. CpeaHecpoyHoOe n AOArOCpoOYHOe
dUHAHCUPOBAHUE
I'napa 19. PpiHOK KanuTaJja

U croBa Hac nipecieyer dedxca 610!
OTKpBITOE PasMeleHIe IEHHBIX OyMar
TpanuunoHHbI aHAEPPAUTUHT
Pasmelnenye eHHBIX GyMar 1o IPUHIIAITY “HanGOIbIINX YCUInii”
PesepBrag perucrpanus
[TpuBmernpoBanHas moANNCKA
[TpeumymrecTBenHOE IPaBO
YcnoBusa pazMerienus
CroumocTs cepTuduKara-pasa

PesepBHoe coryiaiieHye u IpUBUIIET st JOIIOJHUTEILHOTO
proOpeTeHrst aKIKi

[TpuBusernpoBaHHast HOAIIMCKA UM OTKPBITOE Pa3MellleHIe
PerynupoBaHue pa3MeleHust IIeHHbIX GyMar
PerynmpoBanue Ha benepasbHOM ypOBHE
PerynmpoBanue Ha ypOBHE OT/IEIbHBIX IIITATOB
YacTHoe pa3MelieHre IeHHbIX GymMar
Oco6eHHOCTH YaCTHOTO Pa3MelleHuUsT
HososBenennsa
HauanpHaoe punancupoBanme
BenuypHbiii (pUCKOBbBIH) KarmuTas
[TepBoHaYaTBHOE TPEJIOJKEHIE IIEHHBIX OyMar
Biusinue nopauyu cUrHaioB
Oskupanvst OyaynuX IeHeKHBIX TTOTOKOB
Acnmmerpuanasg nHGOpMAI
BTOpUYHBIN PHIHOK IIEHHBIX OyMar
Pesiome
Bompocst
3ajiaun /711 CaMOIIPOBEPKU
3amaun
Pemenus s3aiay 11 caMonpoBepKu
Pexomengyemas snrepatypa

T'naa 20. Q6 mraiyu, IPUBHIETHPOBAHHBIE
Y OObIKHOBEHHBIE aKI[HH

O6uraiyy 1 uX 0cO6EHHOCTU
OCHOBHBIE TEDMHUHBI
JloBepEHHBIIT ITPe/ICTABUTENb U KOHTPAKT O OJITOBBIX 06513aTEIbCTBAX
KpenurHbie pedTHHIH 0OIUTaIiuii

Twurs! 1OATOCPOYHBIX TOJITOBBIX MHCTPYMEHTOB
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CoaepxaHve

Heobecnieuernnie oburarmm

Cyb6opanHupoBaHHBIE (BTOPOCTETIEHHBIE) OOJIUTAIIUH

JloxomHbie obuTaun

“Bpocosbie” oburanuu

WnoTeutbie o6aurayum

O6uuranyu, obecriedeHHbIe 000PyA0BaHUEM

CekbIOpUTH3AIIMS HA OCHOBE AaKTHBOB
[oramenue obauramuit

Domip noraieHus

[MocaemoBaresbHble BHITLIATHI

YcnoBue 10cpOYHOro BBIKYTIA
[TpuBKMIETMPOBAHHBIE AKIIUKM ¥ UX OCOOEHHOCTH

KyMynsiTUBHOCTD ANBUIEHIOB

CBoiicTBO yuactust

ITpaBo roJioca (B 0COOBIX CUTYAIIHSIX )

BbikyII IPUBUJIErNPOBAHHBIX AKI[HiT

Ucnonb3oBanue B (hrHAHCHPOBAHUN
OGBIKHOBEHHBIE aKI[UK Y UX OCOOEHHOCTH

YcTaBHBIN KanuTasl, BbITYIEHHbIC aKIUK, & TAKJKE aKI[IH,
HaxXoAIUecs B 00palieHun

Homunanbhasg cTouMocTh
BanancoBast cToUMOCTb U INKBUIAIIMOHHASI CTOMMOCTD
Ppirounas crouMocThb
ITpaBa nepkaresieil 0ObIKHOBEHHBIX aKI[Hii
ITpaBo Ha moryueHmne 10X0a
[IpaBo rosoca
[IpaBo Ha TTOKYTIKY HOBBIX aKIUi
OOBIKHOBEHHbIE aKITUH JIBOIHOTO KJIacca
Pesiome
[Ipunoxenue. PepuHancupoBatue BbIIyCKa OO/ Araluii
ITpumep pedrnancupoBaHUA
Jlpyrue coobpaskeHst
Bompocwr
Bompocsr x mpuiokeHUo
3ajiau 17151 CaMOITPOBEPKU
3ajaun
3aziaua K IpUJIOKEHITO
Pemenus 3aau /17151 camoripoBepku
Pexomennyemas muteparypa

I'naBa 21. CpegnecpouHbie 3aiiMbl U apeH/ia

CpenHecpounble 3aiiMbl
MS[[ep}KKI/I 1 BbIT'ObI
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CoaepxxaHve

Cornanrenust 06 aBTOMaTHIECKH BO30OOHOBIISIEMOM KPEITATE
Cpe/HecpovHble 3aiiMbI: CTPAXOBbIE KOMIIAHIH
CpenHecpoUYHbIE OOTUTAIIH
3aluTHbIE yCIOBUS KPEIUTHOTO JI0OTOBOPA
33.H_[I/ITHbIe TIOJIOJKEHUA KPEJIUTHOT'O IOrOBOPa
I[IpoBezienue meperoBopoB 06 OTPAHUYEHUSIX B KPEAUTHOM J0r0BOPE
DuHAHCUPOBAHIE TIOJ] 3aJI0T 000PYIOBAHUS
VIcTOYHUKY U TUITBI (PUHAHCUPOBAHUS MOKYTIKYM 060PYIOBaHNUS
DuHaHcupoBaHKe OU3HECA HA OCHOBE apeH Ibl
®Dopmbl huHAHCHPOBaHMs OU3HECA HA OCHOBE APEH/IbI
Byxranxrepckuil yueT apeHabt
Hastorossie coobpaskenust
IKOHOMUYECKOE 0O00CHOBAHUE LEJIECO0OPAZHOCTU APEH/IBI
Comnocrasiienue (pruHAHCUPOBAHKUS OU3HECA Ha OCHOBE apeH/Ibl
U I0JITOBOTO (DMTHAHCUPOBAHMS
ITpumep ananusa
HpI/IBe[[eHHaH CTOMMOCTDH PACXO/10B VI BapyaHTa C UCITIOJIb30OBaHUEM
apeH/bl
ITpuBenerHast CTOMMOCTD PACXOOB [IJIS1 BAPHAHTA C TIOKYIIKOH
B Kpeaur
Jlpyrue coobpaskeHst
3HayeHHe CTaBKI HaJIOFOO6JIO>KeHI/IH
Pesiome
[Tpunoxxenne. Byxranarepckuii yuet apeH bl
WNusectuiimonnas u onepaionHas apeH/a

AmMopTHu3anus Tpyu NHBECTUIITMOHHOM apeHjie U COKpallleHue
006513aTeNLCTB

Bompocst
3ajiaun /711 CaMOIIPOBEPKU
3ajaun

3ajiaya K NPUJIOKEHUIO
Pemenus s3aiay 111 caMOIIpOBEPKU
Pexomengyemas snrepatypa

YACTb VIIl. CneunaAbHbie 06AACTU GPUHAHCOBOrO

MeHeAXKMEeHTA

I'naBa 22. KousepTupyemble ieHHbIE OyMaru, 0OMeHHBaeMble

II€HHbIE 6YMal"I/I U BappaHThbI
Konseprupyemble 1ieHHbIe OyMaru
Ilena kouBepcuu 1 K0a(hbUIINEHT KOHBEPCUT
KonBepcronHas CTOMMOCTD ¥ KOHBEPCHOHHAS TIPEMST
[lpyrue xapakTepuCTUKH
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CoaepxaHve

DuHaHCHPOBAHME C TOMOIIBI0 KOHBEPTUPYEMBIX [IEHHBIX GyMar
[Tpunysk/ieH1e K KOHBEPCUU U €€ CTUMYJIIPOBAaHNe
CTOMMOCTDH KOHBEPTUPYEMBIX HEHHBIX GyMar
Konuseprupyemas obauraius: 06Iuraius mikoc OninoH
CTonMOCTD OOITUTAIIMOHHOTO KOMITOHEHTA
[Ipemun
BzanmocBsi3b MeXLy IIPEMUsSIMU
O6MeHuBaeMbIe OOTUTATTIH
CsaoiicTBa
Ob6MennBaeMble OOIUTAIIY KaK HHCTPYMEHT (DHHAHCHPOBAHHSI
Oternika 06MeHNBAEMBIX EHHBIX OyMar
BappanTs
CsaoiicTBa BappaHTOB
Ornenka BappanTa
[Ipemust cBepxX TEOpeTUYECKON CTOMMOCTHU
CBs3b MeXKIY 3HAUCHUSMU CTOUMOCTEI BappaHTa U aKITIi
Pesiome
[punoskenue. [leHooGpasoBaHe OMIOHOB
OrieHKa ONIIMOHA HA 1aTy NCTEYEHMST
Or1ieHKa ONIINOHA JIO 1aThl UCTEUEHUS]
Xe/pKNpoBaHUeE ¢ TIOMOIIIO ONIIMOHOB
Mogens baska—Illoynsa ans onpeseseHIs CTOUMOCTHU OIITMOHA
BriBoiBI
Bomnpocw
3ajiauu JIJIs1 CaMOIIPOBEPKU
3amaun
Pemenus 3azay iy caMoIIpOBEPKU
Pexomennyemas muteparypa

I'nasa 23. KopnopaTtuBHasi peCcTpyKTypHU3anus

Uctounmkmn CO3/IaHMA CTOMMOCTU KOMITaHNHN

VBenuuenue oGbeMa NnpoaaK U 9KOHOMUA IMTPOMN3BOJACTBEHHBIX 3aTpaT

Yaydienvie yrpaBieHUs KOPITOpaIei

Nndopmarmonnsiit apdext

[TepepacmipesiesieHuie BBITOIBI OT PECTPYKTYPU3AIIT

Haunorosbrit paktop

Beiroabt ot hwHaHCOBOTO “phIyara”

l'imoTesa o camonaieTHHOCTH

JIngHbIil HHTEpec BLICHINX MEHEKePOB
Crpareruueckoe rorJiotieHue

Bmusnne EPS

BimsiHre Ha PHIHOYHYIO CTOMMOCTD aKIIAN
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CoaepxxaHve

Cinsnus v npuobpereHuss: hakThl
HoBoBBeieH st B CIUSTHUSIX U TTOTJIONIEHUSIX

[Torsonenus v NTAHUPOBAHKE JIOJTOCPOYHBIX WHBECTUITUN
CBo6oIHbIE IEHEKHBIE TIOTOKN U UX OIIEHKA

Henenesxubie pacyeTsl U puHsATHE HA ceOs1 06513aTeIbCTB
HorJIon@aeMoi (pupMal

O1eHKa IeHEeKHBIX IIOTOKOB

CpaBHeH1e TOIX00B Ha OCHOBE OI[eHK!U JICHEKHBIX TIOTOKOB
u xoadurmenta EPS

Texnonorus cmugaus
[TokymKa aKTHBOB M OOBIKHOBEHHBIX aKITHiT
Hanoroo6moxenne cuenku
OcobeHHOCTH BYXTaITEPCKOTO yueTa 06 heINHEHUST KOMITaHMi
TTorsionieHus, MPeJOKEHUA O IPUOOPETEHNN 1 MEXaHU3MbI 3al[UThI
[TonpaBKy IPOTUB IIOIJIONEHUH U APYTHe CHOCOObI 3aIUThI
[TpakTnka MCHOIB30BAHNUS MEXAaHU3MOB 3aIIUTHI OT TTOTJIOIEHUS
Crparernueckue coi3bl
CoBMecTHBIE TPETPUSITHS
BuptyanbHbIe KOpropamnym
[Tponaka akTHBOB KOMIIAHUU
Jlo6poBOJIbHAST TMKBUANINST KOPIIOPAIIUT
YactuuHas pacnpojiaxa akTHBOB
ITepenava yacTy akTHBOB KOPIIOPAIIUHU (OTIOYKOBAHUE)
Bbiienenue yactu coGCTBEHHOTO KaruTaia
DakTbl, Kacalrecs pacupoaaKu aKTUBOB
PecTpykrypusaiiust CoOCTBEHHOCTH
[IpuBarusanus
MotuBsl
DakTbl, KacaoIuecs: IPUBATH3AIUN
BeIkym KoMITaHWY 32 CUET 32a€MHBIX CPEJICTB
[lerampHas nmocTpaIus
Opranusaius A0AroBoro (PUHAHCHPOBAHMS
Pesrome
[Tpuioxenve. MUHAHCOBBIE TPYTHOCTU: BapUAHTHI
peleHust IpobJIeMbI
Jlo6pOBOJIbHBIE COTJIATIIEHNST
CyIOTIPOM3BOICTBO TIO JieJiaM 0 GaHKPOTCTBE
JIukBunanus
Peopranuzanus
YperyaupoBatue GUHAHCOBBIX MPOOJIEM MyTEM MTEPETOBOPOB
Bompocsr
3ajiaum JI71s1 CaMOTTPOBEPKU

23

1044
1046
1047
1048

1049
1049

1050
1050
1051
1052
1052
1056
1058
1061
1061
1061
1062
1064
1064
1065
1065
1066
1069
1070
1070
1071
1072
1072
1073
1073
1075

1076
1077
1077
1078
1079
1082
1083
1085



Ctp. 24

24

CoaepxaHve

3amaun

3aj1aun K MPUIIOKEHITO

Perrenus 3amay 1711 caMOTIPOBEPKH
Pexkomenyemas turepaTypa

I'naBa 24. MesxayHapoaHblii pUHAHCOBBIII MEHEIKMEHT
BBopanast ungopmarius
[TnanupoBamue K0JTrOCPOYHBIX HHBECTUIMN: MEKIYHAPOIHDIN ACIIEKT
DaxTops! prucKa
Hasoroo6oxenue
[Tomutnuecknii puck
Tunsl BAMIOTHBIX PUCKOB
Puck nepecuera
Puck o crenxam
IKOHOMUYECKUI PUCK
Ympassienne BaTIOTHBIM PUCKOM
EcrecrBeHnoe XekupoBanue

YmpasreHue feHeKHBIMHA CPEICTBAME M PETYJINPOBAHIIE
BHYTPU(DIPMEHHBIX PACUETOB

MesxryHapogHoe GMHAHCOBOE XeKUPOBAHUE
XepKnpoBaHUe Ha BATIOTHOM PBIHKE
Xe/pKpoBaHNE BATIOTHOTO PUCKA: pe3IoMe
MaxkpodakTopsl, BJAUSIONIE Ha BATIOTHBIN Kypc
@OuHaHCHPOBAHUE MEXKIYHAPOIHON TOPTOBJIH
MesxayHnapoAHbIi KOMMepUYecKuil epeBOIHON BeKCelb
Konocament
AXKpenuTuB
BceTpeunas Toprosig
IKCIOPTHBIH (DaKTOPUHT
®Dopdeiitar
Pesiome
Bompocsr
3ajiaum JI71s1 CaMOTIPOBEPKU
3amaun
Pemenns 3azay 1711 camMonpoBepKu
Pexomenzpyemas snreparypa

IIpuno:xkenue
CioBappb TEPMHHOB
IIpeaMeTHBI yKa3aTeab

1087
1092
1094
1097

1101
1103
1104
1105
1105
1107
1110
1112
1116
1117
1117
1117

1120
1121
1124
1129
1129
1133
1134
1135
1136
1137
1139
1139
1140
1142
1143
1144
1148
1149

1151
1163
1197





