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1. lleab ocBOEHHUS TUCHUILJINHBI
[lenp AMCHMIUTUHBL: COBEPIICHCTBOBAHUE WHOS3BIYHON KOMMYHHUKATHBHOW KOMIIETCHIIUH,
HEOOXOAUMOM ISl OCYIIECTBICHUS TPOPECCUOHATHLHON e TEILHOCTH.
3amaun AWCHUILTUHBL: PA3BUTHE HHOS3BIYHBIX KOMMYHUKATUBHBIX YMEHUH B CHUTYaIlUIX
poeCCHOHATBHOTO OOIICHHMS.

2. Mecro nucuuniannsl B crpykrype OIIOII BO
Huctunmmaa  «lIpodeccuoHabHBIE MHOCTPaHHBIM  SA3BIK» MPOAOIIKAET KypCc OOydeHUs
MHOCTPAaHHOMY $3BIKY IO MpOTpaMMe MOJATOTOBKHM OakanaBpoB. YTIyOJEHHE W pacUIMpEHHE
BOIIPOCOB, PaCCMATPUBACMBIX B I[aHHofI JUCHUIIIINHE, 6yz[eT OCYIICCTBIIAITECA B HpO(i)eCCHOHaHBHOfI

IEeATEILHOCTH.

3. IliannpyeMble pe3y/abTaTbl 00y4eHHUs M0 JMCUHUILINHE
[Inanupyemble pe3ynapTaThl OOY4YEeHHS MO TUCIHUIUIMHE, COOTHECEHHBIE C IUIAHUPYEMBIMH
pesynbTatamu ocBoenusi OIIOII (koMeTeHIUSIMU 1 HTHAMKATOPAMH JIOCTHXKEHHST KOMITETEHIIUN )

dopMupyemsle
KOMIIETeHIINH (KO,
coiep)KaHue
KOMITETEHITHH )

[Tnmanupyemble pe3yabTaTsl 00yUeHUs 110 AUCIHUILUINHE, B
COOTBETCTBHHM C HHIUKATOPOM JOCTIKCHNUS] KOMITETCHITNH

WHpukatop HOCTHXKECHUS
KOMITIETEHIIUN

PesynbraTel 00yueHus 1Mo
JVCIUIIINHE

HaumeHoBaHME OIIECHOYHOTO
cpeacTBa

YK-4 Cniocoben
MPUMEHSTh
COBPEMEHHBIE
KOMMYHHUKATHBHbIC
TEXHOJIOTUH, B TOM
YHCiIe Ha
HHOCTPaHHOM(BIX)
s3bIKe(ax), AU
aKaJIeMU4eCKOTO U
podeCcCHOHANBEHOTO
B3aUMOJEICTBUSA

VK-4.1 Ucnone3yet
HMHOCTPaHHBIN SI3BIK KaK
CPEICTBO aKaJIeMHUYECKOTO U
PO eCCHOHANBEHOTO
B3aUMOJICHCTBHSA C
MIPUMEHEHHEM COBPEMEHHBIX
KOMMYHUKATHBHBIX
TEXHOJIOTUH

3HaTh rpaMMaTHYECKHUH
MHUHHUMYM, HEOOXOANMBIi
JUIsL pabOTHI ¢ MHOSI3BIYHON
nHpOpManuei B
npodecCHOHANBHOM
nesrrenproctr (YK-4.1)
3HaTh JEKCUUECKUI
MHHUMYM I10 U3y4aeMou
OTpaciv HayKH,
HEOOXOAUMBI 17151 paboTHI C
WHOSI3BIYHON MH(DOpMaLen
B IIpo(heCCHOHANILHOM
nesrrenproctr (YK-4.1)
YMeTh NoHUMAaTh
MHOS3BIYHYI0 HH(OPMALIUIO
PO eCCHOHAIBEHOTO
xapakrepa (YK-4.1)

CobGecenoBanue, Tecr,
nepeBo, pedepar

VYK-5 Ciocoben
aHAITM3UPOBATh U
YYHATBHIBATh
pasHooOpasue
KYJIBTYp B MPOIECCe
MEXKYJIBTYPHOTO
B3aUMOACHCTBUS

VK-5.1 AemoHcTpupyer
CIOCOOHOCTBH MCTIONBH30BATh
WHOCTPAHHBIH S3BIK KaK
CPE/CTBO MEXKYJIBTYPHOTO
oO01eHus

VYMeTh aHATM3UPOBATD U
YUUTBIBATh pa3HooGpasue
KyJIBTYp B IIpoLiecce
MEXKYJIbTYPHOTO
B3aumoeiictus (YK-5.1)

CobOecenosanue, Tecr,
mepeBoa, pedepar




4. CTpyKTYypa H coepkaHne TUCHUILTHHbBI

OO01mmas Tpy10eMKOCTh TUCHUTUTHHBI COCTABIISET 4 3a4eTHBIE eMuHUIBI, 144 yaca.

4.1. ®opma o0y4eHHsI: OUHAS

YpoBenb 6a30BOro 00pa3oBaHus: BHICIIEE.
Cpoxk o0yueHust 2r.

4.1.1. CTpyKTypa IMCHUNINHBI

KonrakTHas pabora
00yJaromuxcst ¢ NeAarorndecKum
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1 WHos3p1Has 1 8 32 Yoz ompoc
MEKKYJIbTYpHas
KOMMYHHKAIHSI
2 [TpodeccuonanpHas 1 24 79,75 Tecrupoanue,
YCTHBII onmpoc
KOMMYHHUKAITUS Ha
WHOCTPAHHOM SI3bIKE
Bcero 3a cemectp 144 32 0 |10,25] 111,75 3au.
HUtoro 144 32 0,25 | 111,75
4.1.2. CogepkaHue TUCUMILIMHBI
4.1.2.1. IlepeyeHnb JeKUM i
He mnanupyercs.
4.1.2.2. IlepeyeHb NPAKTHYCCKUX 3aHATHIT
Cemectp 1

Pazoen 1. Hnoszviunas mexckyibmypHas KOMMYHUKAYUSL
IIpakTH4eckoe 3ansaTue 1
WNHos3pIvHAS KOMMYHUKAIMS B TUIHOU chepe obmenus (2 gaca).
IIpakTH4eckoe 3ansaTHE 2
NHos3pIvHAS KOMMYHUKAIUS B aKaJIeMUIecKkoi cdepe obmeHus (2 gaca).
IIpakTH4eckoe 3ansTHe 3
WNHos3pIvHAs KOMMYHUKAITUS B JIe0BOM chepe oOmenus (2 Jaca).
IIpakTnyeckoe 3ansaTHe 4
WNHos3pIdHAs KOMMYHUKAITUS B JIe10BOM chepe oOmenus (2 Jaca).




Paszoen 2. Ilpogeccuonanvhan kKoMMyHUKayus Ha UHOCMPAHHOM S3bIKE
IIpakTnyeckoe 3ansiTue 5

I'pammaTuka A1t YTEHUS U TIepeBojia MPOPECCHOHATBHO OPUESHTHPOBAHHOW JIUTEPATYPHI (2
yaca).
IIpakTuyeckoe 3anATHE 6

I'pammaTuKa A1 YTeHUS U TIepeBojia MPOPEeCcCUOHANTBHO OPUEHTHUPOBAHHOW JIUTEPATYPHI (2
qaca).
IIpakTnyeckoe 3ansiTue 7

I'pammaruka a7t YTeHHUS U TIepeBojia Mpo(hecCHOHAILHO OPUEHTUPOBAHHOM JTUTEpaTyphI (2
yaca).
IIpakTuyeckoe 3anaTHe 8

UreHne HHOSI3BIYHBIX UCTOYHUKOB HH(popManuu (2 vaca).
IIpakTuyeckoe 3anaTHE 9

UreHre HHOSI3BIYHBIX UCTOYHUKOB HH(popManuu (2 yaca).
IIpakTHyeckoe 3ansaTue 10

UreHne HHOSI3BIYHBIX UCTOYHUKOB HH(OpMaIuu (2 yaca).
IIpakTnyeckoe 3ansaTue 11

[TonGop u nepeBoa npodeccnoHanTbHO OPUEHTUPOBAHHOM TUTEPATypHI (2 yaca).
IIpakTuyeckoe 3ansaTue 12

[TonGop u nepeBoa npodeccnoHanTbHO OPUEHTUPOBAHHOM TUTEPATYpHI (2 yaca).
IIpakTnyeckoe 3ansitue 13

[TonGop u nepeBoa npodeccnoHanTbHO OPUEHTUPOBAHHOM TUTEPATypHI (2 yaca).
IIpakTHyeckoe 3ansaTue 14

PedepupoBanne nadopmaiuu mpohecCuoOHAIBHO OPUEHTHPOBAHHOTO XapakTepa (2 Jaca).
IIpakTuyeckoe 3ansaTue 15

PedepupoBanue nadopmanuu npodecCuoHaAIbHO OPUEHTHPOBAHHOTO XapakTepa (2 Jaca).
IIpakTnyeckoe 3ansaTue 16

PedepupoBanue nadopmaiuu mpohecCHOHAIBHO OPUEHTHPOBAHHOTO XapakTepa (2 Jaca).

4.1.2.3. Ilepeuennb J1adopaTOpHbIX padboT
He manupyercs.

4.1.2.4. IlepeyeHb TeM U y4eOHO-MeTOAMUYECKOE O0ecledeHue CAMOCTOSATEIbHOM

padoThI
[lepedyeHb TeM, BBIHECEHHBIX Ha CAMOCTOSTENbHOE U3YUEHUE:!
1. AynupoBaHu€e HHOSI3bIYHOM J1€710BOI MH(OPMAIIHH.
2. IluceMeHHast 06paboTKa HHOSI3BIYHOM MPO(HECCHOHAIBHO OPUEHTUPOBAHHON MH(DOPMAIIUH.
3. YcTHast 06paboTKa HHOSI3BIYHOM MPOPecCHOHANIBHO OPUEHTHPOBAHHON MH(OpMAIUH.
Jlis caMOCTOSTENTbHOM paboOThl HUCMONB3YIOTCS METOJUYECKHE YKa3aHHs IO OCBOEHHUIO
JTVICIATUTMHBI U U3IaHUS U3 CIIMCKA TIPUBEICHHON HIKE OCHOBHOM U JIOTIOJHUTENBHOM JTUTEPATYPHI.

4.1.2.5. IlepeyeHb TeM KOHTPOJbHBIX padoT, pedeparos, TP, PI'P, PIIP

He nianupyercs.

4.1.2.6. [IpuMepHbIi IepeYeHb TeM KypPCcOBbIX padoT (IIPOEeKTOB)
He mnanupyercs.



4.2 ®opma 00y4eHHsI: 3209HAS

YpoBeHb 0a30BOr0 00pa3oBaHus: BBICIIEE.

Cpoxk o0yueHus 2r 6M™.
Bcero ®opma
Tpynoeu- Jlek- Hpaxru- | Jlabopa- Koncyab- (KOHTaK- MPOMEKYTOYHOTO
KOCTb, qyecKue TOPHBIE KonTt- CPC,
Cemectp MM, Taums, THas KOHTpOJs (3K3.,
yac./ 3a4. 3aHATUS, | padoThl, poJb,4ac. Jac.
gac. gac. pa6oTa), 3ad4., 3a4. C 01I.)
(918 yac. qgac.
qac.
1 1441 4 10 0,5 10,5 129,75 3au.(3,75)
Hroro | 144/4 10 0,5 10,5 129,75 3,75
4.2.1. CTpyKTypa AUCHUIIMHBI
KonraktHas pabora
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1 WNHos3bpIuHas 1 2 30 VYerHbIl onpoc
MEXKYJIbTYypHAast
KOMMYHUKaIus
2 [TpodeccronanpHast 1 8 99,75 | TecrupoBanue,
KOMMYHUKaIUs Ha YCTHBIH OIpoc
WHOCTPAHHOM SI3bIKE
Bcero 3a cemectp 144 10 + 0 |0,5]129,75 3au4.(3,75)
Hroro 144 10 0,5 (129,75 3,75

Cemectp 1
Pazoen 1. Hnoszviunas mexckyibmypHas KOMMYHUKAYUsL
IIpakT4eckoe 3ansaTue 1.

qaca).

He mnanupyercs.

4.2.2. CogepkaHue TUCUMILIMHBI
4.2.2.1. IlepeyeHnb JeKUM

4.2.2.2. IlepeyeHb NPAKTUYECKUX 3aHATHI

WNHos3pIuHas KOMMYHUKAIMS B IMYHOM, aKaJIeMUUYECcKOi U 1eoBoil cepax oOmeHus (2




Paszoen 2. Ilpogeccuonanvhan kKoMMyHUKayus Ha UHOCMPAHHOM S3bIKE
IIpakTnyeckoe 3ansiTue 2.

I'pammaTuka A1t YTEHUS U TIEpPEeBOIa MPOPECCHOHATBHO OPUEHTHPOBAHHOW JTUTEPATYPHI (2
yaca).
IIpakTuyeckoe 3ansaTHe 3.

YreHue WHOSI3BIYHBIX UCTOYHUKOB HH(MopMalmH (2 Jaca).
IIpakTuyeckoe 3ansaTue 4.

[Ton6op u nepeBo npodeccroHaIbHO OPUEHTUPOBAHHOM JINTEPaTYpHI (2 yaca).
IIpakTuyeckoe 3ansaTHE 5.

PedepupoBanue nudopmaiuu nmpopecCHOHAIBHO OPUEHTHPOBAHHOTO XapakTepa (2 Jaca).

4.2.2.3. IlepeueHnb 1a00paTOPHBIX PadoT
He mianupyercs.

4.2.2.4. IlepeyeHb TeM U y4eOHO-MeTOANUYECKOE O0ecIedeHue CAMOCTOATEIbHOM

padéoTbI
IlepeueHb TeM, BHIHECEHHBIX HAa CAMOCTOSITEJIbHOE U3yUEHHE:
1. AynupoBaHre HHOSI3BIYHON /1€TI0BOM HH(POPMAIIHH.
2. [TucbmenHas 06paboTKa MHOSA3BIYHON NMPO(ECCHOHANTBHO OPUEHTUPOBAHHONW HH(POPMALIUH.
3. YcrHas 00paboTKa HHOS3BIYHON MPO(EeCCHOHANTBHO OPUEHTHPOBAHHOW HH(POPMALINH.
JUis  caMOCTOSITENTbHOM pabOThl HMCIOJIB3YKOTCSI METOJUYECKHUE YKa3aHHUsS II0 OCBOECHHUIO
JUCLUIUIMHBI U U3/IaHUS U3 CIMCKA MPUBEJCHHON HM)KE OCHOBHOM U TOTIOJIHUTEIbHON JIUTEPATYPBHI.

4.2.2.5. IlepeyeHb TeM KOHTPOJbHBIX padoT, pedeparos, TP, PI'P, PIIP
1. ITpodeccuonanbpHas JIGKCUKA.
2. 'pammMaTuka 115t mepeBoaa NpopecCuOHaIbHO OPHEHTUPOBAHHOM JTUTEPATYPHI.
3. YUreHne MHOSA3BIYHBIX HpO(beCCI/IOHaJ'IBHBIX HCTOYHHUKOB HHq)OpMaI_II/II/I.
4. IlepeBo npo¢hecCUOHATILHO OPUEHTUPOBAHHOM JIUTEPATYPHI.

4.2.2.6. IlIpuMepHbIi NIepeYeHb TeM KypPcOBbIX padoT (IIPOEeKTOB)
He manupyercs.

5. O0pa3oBare/ibHbIE TEXHOJIOTHHU
B nporecce n3ydeHus: TUCIUIIIMHBI IPUMEHSFOTCSI aKTUBHBIE M MHTEPAKTUBHBIE TEXHOJIOTHH.
Ha mpakTudeckux 3aHSATHSX HCIOJB3YETCS TEXHONOTHs OoOyueHHEe B COTPYJHUYECTBE (B MAaJbIX
rpynnax). B paMkax camMocTosiTelbHOM pabOThI OCYLIECTBISIETCSl TMEepCOHU(UIIMPOBaHHAs padboTa
CTYJEHTOB B HH(OpMannoHHO-00pazoBaTenbHoM nopTtaie MOODLE.

6. OnleHOYHBIE CPEACTBA IJIA TEKYLIEro KOHTPOJIA yCIIeBAeMOCTH,

HpOMC)KyTO‘-IHOﬁ aTTeCTallui Mo uTOoraM OCBOCHHUA JUCHMUILJINHBI.
q)OHI[BI OLICHOYHLIX MaTCpHaJIOB (CpC,Z[CTB) MPUBCACHLI B IPHUJIOKCHUU.

7. YueOHO-MeTOAUYeCcKOe U HHPOPMAITMOHHOE o0ecniedyeHre JUCHUIIJIMHBI.

7.1. OcHOBHAas1 y4eOHO-METOAMYECKAS JIUTEePaTypa Mo AMCUHUILIMHE

1. Moroxanen, A. A. Focus on your Master Studies in Economics and Management :
yuebHoe mocobue / A. A. Moroxanen, A. }). IlonenoBa. — PocroB-na-/lony, Taranpor
NznatenberBo FOxkHOTO denepaibHoro yHUBepcuTeta, 2018, — 136 ¢. — ISBN 978-5-9275-2841-7.
— Texkcer : anexkrponnsiit // Ludposoit o6pazoBatensublit pecypc IPR SMART : [caiit]. — URL:
https://www.iprbookshop.ru/87693.html - https://www.iprbookshop.ru/87693.htmi

2. Jlykuna, JI. B. Kypc anrnuiickoro s3pika st maructpanToB. English Masters Course :
yuebHOoe 1mocoOue Jis MaruCTpaHTOB MO Pa3BUTHUIO M COBEPIICHCTBOBAHUIO OOIIMX M MPEIMETHBIX
(menoBoi aHrnuickuit s3bk) komnereHuwit / JI. B. Jlykuna. — Boponex : Boponexckuii



rOCyJapCTBEHHBIN apXUTEKTYypHO-CTpOUTENbHBINH yHUBepcuteT, ObC ACB, 2014. — 136 ¢. — ISBN
978-5-89040-515-9. — TekcT : 27eKTpOHHBIN // DieKTpoHHO-0nbMMoTeunas cuctema [IPR BOOKS :
[caiitr]. — URL: http://www.iprbookshop.ru/55003.html — Pexxum noctyma: mis aBTOpH3HP.
[MTonw3oBaresneii - https://www.iprbookshop.ru/55003.html

7.2. lonoHUTEIbHAS Y4eOHO-METOAUYECKAs JIUTepPaTypa Mo JUCUHUIIJIMHE
1. Anemyruna, E. A. IlpodeccmoHambHO OpPHUEHTUPOBAHHBIM AHTIUHUCKHMA SI3BIK IS
MarucTpaHToB : yuebHnoe nocobue /s By30B / E. A. Anemryruna, I'. K. Kprokona, /1. A. Jlomkapesa.

— Hwxuuit HoBropoa : HWKeropoJIckuid TOCYJApCTBEHHBIN apXUTEKTYPHO-CTPOUTEIbHBIN
yausepcuret, DbC ACB, 2016. — 96 ¢. — ISBN 978-5-528-00113-5. — TeKcT : 31eKTpOHHBIH //
DIIeKTPOHHO-OMOIMOTEUHAS cucrema IPR BOOKS : [caiiT]. — URL:

http://www.iprbookshop.ru/80825.html— Pexxum noctyma: i aBTOpU3Up. IOJIb30OBATENCH -
https://www.iprbookshop.ru/80825.html

7.3. Ilepeyenb HHGPOPMAIMOHHBIX TEXHOJIOT Ui, HCIOJIb3yEeMbIX NPH
OCYLIECTBJICHHMH 00pa30BaTEeILHOIO0 MPOLecca M0 JUCHHUILINHE, BKIKYAs
nepevYeHb MPOrPaAaMMHOI0 o0ecneYeHUus1 1 MHPOPMAUMOHHBIX CIIPABOYHbIX

CHUCTEM

B  oOpa3oBarenbHOM  Tpolecce  HCIOJNB3YIOTCS ~ HH()OPMAIMOHHBIE  TEXHOJIOTHH,
pealiu30BaHHbIE  Ha  OCHOBE  HMH(POPMAIIMOHHO-O00PA30BAaTEIBLHOrO  MOpTaja  HUHCTUTYTA
(www.mivlgu.ru/iop), 1 ”HGOKOMMYHUKAITMOHHOW CETH HHCTUTYTA!

- IPEIOCTABJICHUE YUeOHO-METOIMYECKUX MAaTEPUATIOB B 3JIEKTPOHHOM BHJIE;

- B3aMMOJICHCTBHE YYAaCTHHKOB 00pa30BaTENLHOTO IIpoIecca depe3 JIOKAIbHYI0 CeTh
uHCTUTYTa U HTEpHET;

- IPEJOCTABIICHUE CBEICHUI O pe3yibTaTax y4eOHOH NEeATETbHOCTH B 3JEKTPOHHOM JIMYHOM
KaOuHeTe 00yJaroIerocs.

WudopmanroHHbIe CITPABOYHBIE CHCTEMBI:

1. Omnmnaiin CIIOBaphb MynbTUTpaH, peXUM JocTymna:
http://www.multitran.ru/c/m.exe?a=1&SHL=2

2. Ounaiin cnoBaps D06u JIuHTBO, pexum noctyna: https://www.lingvolive.com/ru-ru

3. OHJaiiH coBapH aHTIIMICKOTO s3bika OKCPOPACKOTO YHUBEPCUTETA, PEKUM JOCTYTIA!

https://en.oxforddictionaries.com/

4. OHnaiiH cnoBapb aHTTIUICKOTO si3bIka KeMOpuaKCKOro yHUBEpCUTETA, PEXKUM JJOCTYIIA:

http://dictionary.cambridge.org/ru/

5. OHnailH cjloBapd ¥ DHIMKJIONEAUM Ha  «AKageMUKE», PEKHUM  JIOCTyIa:
http://translate.academic.ru/

[IporpamMmmMHoe obecrieueHue:

7-Zip (GNU LGPL)

Microsoft Office Standard 2010 Open License Pack No Level Academic Edition
(T'ocynapctBennslit konTpakT Nel ot 10.01.2012 roga)

Zoom (CBoboano pacnpoctpansiemoe [10 Freemium)

Adobe Reader XI (OOuue ycnoBus UCMob30BaHUs MPoayKToB Adobe)

Kaspersky Endpoint Security nis 6usneca - Ctangaptabiii Russian Edition. 500-999 Node 2
year Educational Renewal (mpoanenue) (I'paxxqancko-TipaBoBO# 10roBOp OIOPKETHOTO YUPEKICHHS
Ne2020.526633 ot 23.11.2020 rona)

Microsoft Windows 7 Professional (Ilporpamma Microsoft Azure Dev Tools for Teaching
(Order Number: IM126433))

7.4. Ilepeyennb pecypcoB HH(POPMALMOHHO-TEJIEKOMMYHUKAIIMOHHOM CETH
«/HTEepHET», HEOOXOAMMBIX /IJI51 OCBOCHM S AU CIIUTIIUHBI
iprbookshop.ru
multitran.ru
lingvolive.com



dictionary.cambridge.org
translate.academic.ru
mivlgu.ru/iop

8. MaTepHaJILHO'TEXHH‘IeCKOG obdecneyeHue JUCIHHUITIJIMHBI
KommnsrorepHslii kinace
KommiekT y4eOHO-METOAMYECKMX TOCOOUI, KOMIUIEKT IMPOCKIIMOHHOTO O000pYyIOBaHHUS
(mpoextop NEC V302XG, npoekunoHHbli 3kpan), 11 kommbrorepoB: monutop LCD 20 Philips,
cuct. 6mok Intel Core 15/3.1/10I'6/DVD-RW, knaBuarypa, Mbitib. Jloctyn k cetn TaTEpHET.

Kabuner nHOCTpaHHOTO SI3BIKA

Kommiekt y4eOHO-METOAMYECKHX TMOCOOMH, KOMIUIEKT IPOEKIMOHHOTO 000pyI0BaHUS
(mpoexktop NEC V302XG, npoekuuoHHbIi 3kpaH), 11 xommbiorepoB: Monutop LCD 20" Philips,
cucrt. 610k Intel Core 15/3.1/10I'6/DVD-RW, knaBuarypa, mpib. Jloctyn k cetn UaTepHeT.

Kabuner anrnmiickoro si3bika
KommiekT yaeOHO-MeToIuuecKuX mocoouit; kommnetotep: MoauTop LCD 19" Samsung, cucr.
6mok Intel E2160/1.8/2048Mb/DVD-RW, xnaBuatypa, meiib. JlocTyn k cetu MHTEpHET.

9. MCTOIIPI‘{CCKHC YKa3aHusd 110 OCBOCHUIO THCHMUILJIMHBI

[IpakTuyeckne 3aHATHS NPEINONATalOT WHAWBUIAYAIBHYIO pabOTy KaXIOro MAarucrpa,
KOTOpas MpeAroiaraeT ayJUpOBaHUE MHOS3BIYHBIX TEKCTOB, YTEHHE M IEpPEeBOJ NPOpEeCCHOHAIBLHO
OPUEHTHPOBAHHOH JINTEPATYPhI, YCTHOE COOOIIEHHE M0 TeMe, yCTHOE pedeprpoBaHre MOTYICHHON
MHOSA3bIYHOM MHpOpManuu. Ilpyu BbINOMHEHHMH 3aJaHUM HEOOXOIUMO TOYHO ONPEAETIUTh, UTO
KOHKPETHO TpeOyeTcsi: BBIMOJHUTh YCTHO WM THCHMEHHO; IMPOBECTH paboTy C OTIACIbHBIMU
CJIOBaMHM, CJIIOBOCOYETAHHMSIMHM, MPEUIOKEHUSIMH MM TEKCTOM, Kakhe o0pa3lbl peKOMEeHAyeTcs
ucnonb3oBarb. llpu 3aTPYAHCHUU PEKOMEHIYETCS MCIOJIb30BaTh COOTBETCTBYIOLIUE
MeToaudeckue martepuansl, pasMeunieHHble B MOIl m  ucnons3oBaTh ux B KadecTse omnop. Ecnu
BO3HUKAIOT BOIIPOCHI, IpenojaBaTeib AA€T JONOJHUTENbHbIE KOMMEHTAPUU 110 KOHKPETHOMY
A3BIKOBOMY SIBJICHUIO.

BueaynutopHyto yuyeOHYIO JESTENbHOCTb OCYLIECTBISETCS B paMKax TE€M, OTBOAMMBIX Ha
caMoCTosTeNIbHOE n3yueHrne. CaMoCTOATENbHO BRIOUPAIOTCS METOABI, (JOPMBI U PEKUM BBIITOJTHEHUS
CaMOCTOSITENIbHOM paboThl B COOTBETCTBUM C JIMYHOCTHBIMU OCOOEHHOCTSIMH, YPOBHEM MOATOTOBKH,
YCIOBUSAMHU BBINONHEHUS. CTyIEHT CaMOCTOATEIBHO OTCIIEKHBAET NPOLIECC M YCIEIIHOCTh CBOETO
NPOJBMKEHHSI B OBJIQJCHUM y4EOHBIM MaTepHasioM. 3aJaHus, BHIHOCHMBIE Ha CaMOCTOSTEIbHYIO
paboty, pasmemiensl Ha HMOII B coorBercTBytomeM pasaene. CTyIeHT AOKEH pPEeryisipHO
BBITNOJIHATH 3a/1aHUsl U OTYUTHIBATHCA TEpe]] PenojaBaTesieM Ha KakJIOM 3aHATHUU. [[1s ycremHoro
BBITNIOJIHEHUS 3aJaHUN, CTYIJEHT MMEET BO3MOXKHOCTb HEOIPAHWYEHHOIO KOJIMYECTBA IIONBITOK H
WHAUBUAYaJIbHON BpPEMEHHOM MpOTSKEHHOCTH B Ipoliecce BBIITOJIHEHUA 3anaHui. A
3 (GEKTUBHOIO BBINOJHEHUS 3a/aHUil, BBIHOCUMBIX Ha CaMOCTOSITENBHYIO paboOTy, CTYACHTY
PEKOMEHIYEeTCsl UCIOJIb30BaTh Y4eOHO-METOAMUECKUE MaTepHalIbl, pa3MEIIEHHbIE B TOM XK€ pa3zelie
B MOII, rne npuBoauTCs METOIMYECKH 00pabOTaHHBIN MaTepuall B IOMOIIb CTYACHTY 10 KaXKA0OMY
u3y4aeMomy paszeny. Pe3ynbrarbl M3ydeHHs T€M, OTBOJHMMBIX Ha CAMOCTOSITEIBHOE OCBOCHHE,
YUUTBIBAKOTCS IPU IPOBEJEHUH IPOMEKYTOUHOM aTTECTALUH.

dopMa 3aKIIOUYUTEIBHOIO KOHTPOJSA MpPU NPOMEXKYTOYHOM arrectanuu — 3adeT. [{ns
NPOBEICHUS IPOMEXKYTOUHOM aTTecTally Mo AUCHUILINHE pa3paboTaHbl (HOH OLEHOYHBIX CPEICTB
U OaTbHO-PEUTHHIOBAs CHCTEMa OILECHKH YYeOHOW JesTeNnhbHOCTH CTyneHToB. OreHka 1o
JUCLUIUIMHE BBICTABISETCS B MH(OPMAIMOHHOW CHCTEME M HOCUT HMHTETPHPOBAHHBIM XapakTtep,
YUUTBHIBAIOIIMIA pe3yibTaThl OLICHUBAHUS YYacTHs CTYACHTOB B ayJAUTOPHBIX 3aHATHUSAX, KaUeCTBa U
CBOEBPEMEHHOCTH BBIIIOJIHEHUS 3aJaHUN B XOJ€ H3Y4YEHMs JHUCLUUIUIMHBI U IPOMEXKYTOUHOM
aTTeCTalUN.
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dbopMupyeTcsi B aBTOMaTUYECKOM PEXHMME Ha OCHOBE THUIIOBBIX 3a1aHuil. OleHuBaHUE pe3yIbTaToOB
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The optimal capital structure in agricultural

cooperatives under the revolving fund cycles

Yung-Chang WANG

Department of Banking and Finance, Chinese Culture University, Taipei, Taiwan

Abstract Due to the financial features specific to agricultural cooperatives, the paper
constructs a constrained-maximizing model under the assumption that the financial objective of an
agricultural cooperative is to maximize the present value of the patron after-tax total income on an
infinite time horizon by choosing the dividend rate, the cash patronage refund rate, and the length of
the revolving fund cycles. The model is solved numerically in a numerical illustration. In
equilibrium, the optimal capital structure is derived for the agricultural cooperative. The effects of the
changes in personal tax rates and discount rates are also explored.

Keywords: cash patronage refund rate, constrained-maximizing model, dividend rate, present
value

According to the International Cooperative Alliance (ICA), a cooperative is an autonomous
association of persons united voluntarily to meet their common economic, social, and cultural needs
and aspirations through a jointly-owned and democratically controlled enterprise. The cooperative is



owned, controlled, and used by its member patrons. The capital structure that maximizes the share
price is the optimal one sought by the investor-owned firm. However, the optimal capital structure
defined is not adequate for the cooperative. The capital structure of cooperatives has been extensively
discussed theoretically and empirically (Dahl and Dobson 1976; Beierlein and Schrader 1978; Barton
et al. Parcell et al. 1998; Diaz-Hermelo et al. 2001; Hailu et al. 2007; Russell 2013). This paper
attempts to address the cooperative optimal capital structure in a constrained-maximizing model in
which the member patrons seek to maximize their after-tax total income on an infinite time horizon.

LITERATURE REVIEW

Dahl and Dobson (1976) calculate the least cost financial structure by applying the linear
programming model to the financial data of 189 Wisconsin farm supply cooperatives, Beierlein and
Schrader (1978) discuss the discounted cash flows, the effects of different capital structures on the
growth rate and the member benefit in an agricultural cooperative. It is noted that they treat the
dividend rate, the cash patronage refund rate, and the length of the revolving fund cycles as
exogenous variables. They show that, given the 50% tax bracket, if the cash patronage refund rate is
20% and the length of revolving fund cycle is 10 years or longer, the member will lose money using
a discount rate of 10%.

VanSickle and Ladd (1983) calculate the optimal cash patronage refund rate and the
members’ after-tax total profits, based on the financial data of marketing cooperatives and supply
cooperatives in 1979. They find that the members’ after-tax total profits increase with the length of
the revolving fund cycles. The VanSicle-Ladd model is basically an equilibrium analysis, ignoring
the process toward equilibrium, which could significantly affect the members’ benefit.

Barton et al. (1996), maximizing the farmers’ expected utility function, derive the optimal
solvency ratio that is related to the risk aversion, the rate of return on assets, interest rates, the
variance of the return on assets, the variance of the interest rate and the correlation between the rate
of return on assets and the interest rate. They further find that the optimal solvency ratio is positively
correlated with the variance of the return on assets, the variance of the interest rate, and the interest
rate while it is negatively correlated with the rate of return on assets. Parcell et al. (1998), using a
capital structure model incorporating stochastic interest rates, address that the optimal equity-to-asset
ratio for Kansas and Midwestern agricultural cooperatives was sensitive to the changes in the
business risk, but less sensitive to the changes in the interest rate risk.

Harris (1998) suggests that, for most cooperatives, a reasonable cycle for revolving the
allocated equity is 5 to 10 years, while the actual cycles depend on the nature of the cooperative’s
operations, the business cycle and the type of capital acquired. Diaz-Hermelo et al. (2001) argue that
the value of equity credits is a function of the expected incremental value of cash patronage refunds
and dividends plus the discounted book value of equity credits paid to members. Ananiadis et al.
(2003) suggest that the Greek dairy cooperatives should increase the contribution of retained profits
to capital in order to achieve the capital intensity and the economies of scale.

Hailu et al. (2007) reveal that the financial structure and the firm size have probably
contributed to the variations in the cost efficiency and obtaining a sufficient equity capital is expected
to improve the cooperative efficiency. Dahlgren (2007) indicates that the “Pay As You Go” plan
provides a far more attractive value proposition for the member patrons than the “Pay Later” plan.
The former has higher cash patronage refunds and shorter revolving fund cycles even though the
latter allocates more patronage refunds. Russell (2013) argues that even a large deviation in the
current effective tax rates is not likely to affect the optimal share of the allocated earnings. He
suggests that the board members focus on understanding the member risk preferences. Royer (2014)
formulates an equation to show that the cost of equity is positively correlated with growth whereas it
is negatively correlated with the length of the revolving period and the proportion of patronage
refunds paid in cash.

This paper formulates a constrained-maximizing model under the assumption that the
financial objective of a cooperative is to maximize the present value of the patron after-tax total
income on an infinite time horizon. The model is established for the cooperative under the revolving
fund plans with the dividend rate, the cash patronage refund rate, and the length of revolving fund
cycles as endogenous variables. If the present value of the patron after tax total income is calculated
into the infinite time horizon, the model will reach equilibrium after some time periods of dynamic



adjustments. The optimal length of the revolving fund cycles and the optimal debt ratio are thus
obtained, thereby deriving the optimal capital structure of cooperatives.

MODEL

Boland and Barton (2013) summarize the equity management programs into five types: estate
settlements, age-of-patron, revolving funds, percentage pools, and base capital plans. Barton et al.
(2011) suggest that the revolving funds and base capital redemptions are the preferred methods
because the equity investment of the individual patrons is maintained as close to the proportions of
their use as possible. Based on the USDA Rural Business Cooperatives Programs survey of
agricultural cooperatives conducted in 2008, Eversull (2010) finds that 44% of the local cooperatives
used the revolving fund method of the equity redemption with the revolving fund length averages
from 6 years in service cooperatives to 20 years in farm supply cooperatives and the average cash
patronage refunds range from 40.43% in farm supply cooperatives to 68.26% in cotton and cotton
gins cooperatives.

According to Dahl and Dobson (1976), under the Revenue Act of 1962, cooperatives must
pay at least 20% of their patronage refunds in cash if they wish to deduct the total member patronage
refunds from the gross income when computing the federal income tax obligations. However, both
cash refunds and retained earnings must be included in the patron taxable income. Hence, a patron
may lose money if she/he is in the high income tax bracket, the cash patronage refund rate is low, and
the revolving fund length is long. Both the equity capital and the revolving fund capital are qualified
for a claim to dividends. The dividend rate cannot exceed 8% per annum or the limit specified by
state regulations, whichever is greater. (VanSicle and Ladd 1983: 275) However, most cooperatives
do not pay dividends on their revolving fund capital.

OO0uree pacnpenesieHue 0a/JI0B TEKYLIEro KOHTPOJIA M0 BUAAM Y4eOHBIX padoT 1Jisl CTyIeHTOB

PeliTunr-kontposns 1 TECTUPOBaHUE, YCTHBIN OMPOC 1o 15
PeliTuHr-KOHTpOIH 2 YCTHBIN OIIPOC 1o 15
Peiitunr-kouTposis 3 YCTHBIA OIIpOC 1o 50

OTCYTCTBHE IPOITYCKOB IO

Ilocemenue 3aHATHN CTYACHTOM 10 5
HEYBAKUTEIbHBIM IPUUNHAM
JlonosHUTENbHBIE OalIbI
AKTUBHOCTh Ha 3aHATHUSIX 10 5
(OonycCHI)
BrimonHeHne ceMecTpoBoro
IJIaHa CaMOCTOSATEIbHON YCTHBIA OIIPOC 1o 10
paboTHI

2. IIpoMeskyTOUHASI ATTECTAIMS 1O AMCIUTIIHHE
Ilepeyenb BONpoCOB K 3K3aMeHY / 3a4eTy / 3a4eTy ¢ OLleHKOM.
Ilepeuenn npakTHYecKUX 3a1a4 / 3aJaHUil K IK3aMeHY / 3a4eTy / 3a4eTy ¢ OlleHKOH (mpu
HAJTHYMH)

YK-4, YK-5

3HATH

BLI6epI/IT € COOTBET CTByIOH_II/Iﬁ BAapHUaHT OTBCTA.

Tema. ' pammartrika. AKTHBHBIN-TTACCUBHBIN 3QJI0T

1. The command economy ()is directed by centralized control of governments.

YIPaBIISETCS

yIIpaBJIgeT

YIIPaBJISLI

2. A market economy ()is guided by an informal system of prices and profits in which most
decisions are taken by private individuals and firms.

HaIIpaBJIACTCA

HaImpasJIIeT




HalpaBJIcHa

3. In an economy like the United States, most economic decisions ()are made in markets.

MPUHUMAKOTCA

IIpUHHUMAKOT

NpUHUMAIN

4. Adam Smith ()proclaimed that the invisible hand of markets would lead to the optimal
economic outcome as individuals pursue their own self-interest.

IIPpOBO3IJIaCHUJI

OBLT MPOBO3TJIAIICH

IIpoBO3rjamacT

5. The distribution of income ()is determined by the ownership of factors of production (land,
labor, and capital) and by factor prices.

oInpenensaercs

OIIPCACIIICT

OIPELEIISIIOTCS

6. The equilibrium of supply and demand in a competitive market ()is attained at a price
where the forces of supply and demand are in balance.

AJOCTUTACTCA

JOCTUT'ar0TCA

JOCTUIacT

7. Too low a price ()generates a shortage, and buyers will therefore tend to bid prices upward
to the equilibrium.

IIPUBOIUT

IIpUuBCIIa

IIPHUBOJUTCA

8. Price elasticity of demand ()measures the quantitative response of demand to a change in
price.

HU3MCPACT

n3Mepsiercs

HU3MCPAIOT

9. The relationship between the quantity of out—put and the quantities of inputs is ()called the
production function.

Ha3bIBACTCA

Ha3bIBAIOTCA

Ha3bIBACT

10. The marginal product of each input ()will generally decline as the amount of that input
increases, when all other inputs are held constant.

OyIeT CHUKAThCS

CHUXKACTCA

CHU3UJIICA

Tewma. I'pammaruka. Henmuunbie ¢popMmel Tiarosua

1. Economics is studied for a variety of reasons: ()to understand problems facing the citizen
and family, to help governments promote growth.

JJI1 IIOHUMAaHUA

TMOHUMAFOIIU I

IIOHUMas

MMOHSITHIN

2. Often statistical studies permit (Junderstanding of complex situations.

IIOHUMAHHUEC

IIOHUMas

MMOHSTHIN

IIOHUMATh

3. Experiments allow us ()to test different economic hypotheses.

IIPOBEPUTH



MPOBEPAIOLIUNA

MPOBEPECHHBIN

JUIST IPOBEPKU

4. All societies have different combinations of command and market; all societies are ()mixed
economies.

CMEIIaHHBIN

CMCIINBATh

CMEIIHBAIOIIUH

CMCHICHUC

5. Productive efficiency occurs when production of one good cannot be in-creased without
()curtailing production of another good.

0e3 CoKparieHus

BKJIIO4as COKpPAIICHHUC

JJIs1 COKpAICHUA

9TOOBI COKPATUTD

6. Sellers meet ()to trade and determine prices and quantities for commodities.

JJIA TOTO, YTOOEI TOProBaThbCA U ONPCACIIATH

TOpProBaThb U OIIPCACIIATH

TOPIys U OIpeneas

TOPTYIOLIUN U ONPEESIOINN

7. The market mechanism is an admirable way of ()producing goods, sometimes market
failures lead to deficiencies in the economic outcomes.

IIPOU3BOJACTBA

MPOU3BOAAINN

MPOU3BEICHHbBIN

IIPpOU3BOANTDH

8. Government's role in a modern economy is () to ensure efficiency, to correct an unfair
distribution of income, and to promote economic growth and stability.

oOecIieunBaTh

o0ecreueHHBIN

oOecrieunBast

oOecrieuynBaroIIUi

9. ()To combat these conditions, governments regulate businesses or put legal antitrust
constraints on business behavior.

JUISL TOTO YTOOBI OOPOTHCS

Ooprommumiics

00pOoTHCS

6opnba

10. The ()prevailing mode of economic organization in modern advanced industrial
economies is the mixed economy.

npeoOIagaronui

npeooyanaTh

JUTs TIpeo0Taianust

npeobnangas

11. The most important influence is the commodity's production cost, ()determined by the
state of technology and by input prices.

ONpeAeIeHHbIN

onpenenss

OonpenenaTb

IJIg OIIPEACIICHUS

12. Competitively determined prices ration the ()limited supply of goods among those with
the demands and the necessary dollar votes.

OTpaHUYECHHBIN

orpaHnv4uvBas



OrpaHn4uBaThb
AJIs1 OrpaHUYCHUSA
13. ()To understand how business enterprises function, we begin by analyzing a firm's

production behavior.

IIJISI TOrO, YTOOBI OHSTh

IOHUMAIOIINH

IIOHUMas

MMOHSTHIN

Tema . 'pammarnka. MogansHbIE TJ1aroJibl

1. Economists and other scientists have a variety of weapons that ()can be deployed to attack

economic questions.

MOI'YyT UCIIOJIb30BATbCA

MOTYT UCIIOJIb30BAaTh

JOJ’KEH HCITOJIb30BAaTh

JIOJDKEH OBITh MCITOJIH30BaH

2. Economic goods are scarce, not free, and society ()must choose among the limited goods

that can be produced with its available resources.

JOJI?KHBI BBI6I/IpaTB

JOJI?KHBI BBI6PIpaTBCH

MOKET BLI6I/IpaTI>

MOJKET BbIOUpATHCS

3. Every society (Omust solve three fundamental problems: what, how, and for whom?
AOJDKHO peHIaTh

MOXKCT pClIaTh

JIOJKHO OBITH PELIEHO

MOXKCT peIIaThbCs

4. What kinds and quantities ()shall be produced among the wide range of all possible goods

and services?

JOJI?KHBI 6BITB IMPOU3BCACHBI

MOTYT OLITH ITPOU3BCICHDbI

AOJIKHBI IIPOU3BOJUTD

MOTYT ITPOU3BOAUTHCS

5. How ()shall resources be used in producing these goods?

JOJI?KHBI UCITIOJIB30BaThHCA

MOTYT HMCIIOJIb30BAaTbHCA

JOJI?KHBI OBITH UCIOIB30BaHbI

MOTYT HUCITIOJIB30BATh

6. Governments ()may decide to step in and regulate these spillovers (as it does with air

pollution) or provide for public goods (as in the case of national defense).

MOT'YT pelaTh

MOTYT OBITH PEILIEHBI

AOJIKHBI peIIaThCA

AOJDKHBI p€IIaTh

7. To avoid pitfalls in the use of supply-and-demand analysis, we ()must observe certain

strictures.

line.

JOJI?KHBI Ha6JIIO,Z[aTB

JIOJKHBI HAOJTFOIaThCst

MOTYT Ha0JII01aTh

MOTYT HaOJIIOAaThCS

8. We ()can measure consumer surplus as the area between the demand curve and the price

MOKEM U3MCPATH
AOJIKHBI U3MEPATHCA
MOYKEM OBITh HN3MCPCHLBI



AOJIKHBI U3MEPATH

9. We ()can calculate the marginal product of a factor as the extra output added for each
additional unit of input while holding all other inputs constant.

MOKEM BBIYUCIIATH

MOXET OBITh BHEIYHUCIECHO

JOJI?KHBI OBITH BBIUUCIIEHEI

JOJI?KHBI BBIYHUCIIATH

10. In the long run, all inputs, fixed and variable, ()can be adjusted.

MOT'YT PEryJIHpOBaThCS

MOT'YT PEryJIUpOBaTh

JIOJDKCH pETyIUpPOBaTh

AOJIKEH PEryIUpOBaThCA

I'pammaTuka. Coro3bl. Coro30-IIpeanoru

1. Because economic questions enter into (Oboth daily life and national issues, a basic
understanding of economics is vital for sound decision making by individuals and nations.

Kak... TAK U ...
oba ...Hu...
€CJIH.., TO...

2. Observation of economic history pro—vides countless episodes ()from which to find
patterns of behavior.

N3 KOTOPLBIX

KOTOPEIE

OT KOTOPBIX

Ka)JIbI U3 KOTOPBIX

3. ()Since the development of macroeconomics in the 1930s, government has undertaken a
third role: using fiscal powers and monetary policy to promote long-run economic growth and
productivity.

C

C tex nop kak

ITockonbky

IToromy uTO

4. Improvements in agricultural technology mean that supply increases greatly, ()while
demand for food rises less than proportionately with income.

B TO BpEMA KaK

IIOTOMY 4YTO

JI0 TOTO, KaK

B CJICACTBHUHU TOI'O, UTO

5. ()As firms become larger and larger, difficulties of control and management may produce
decreasing returns to scale.

ITockonbky

N3-3a

Takue Kak

Ho

6. ()Thus the marginal social cost of producing a good under perfect competition just equals
its marginal utility valuation.

Takum o6pazom

[Tepen Tem, kak

BcenencrBue Toro, 4To

Bsuny toro, uro

7. Markets must meet three important tests ()before they are socially optimal.

o Toro, Kak

Ho

ITocne Toro, kak



I1o npuunne

8. Remember that it is the tail of marginal utility ()that wags the market dog of prices and
quantities.

KOTOpBIN

qTo

Kakoi

Hn3-3a

9. ()Moreover the price is equal to the marginal utility of the last unit bought.

Bboinee Toro

OnHako

ITockonbky

Takum o6pazom

10. ()Because decisions take time to implement, and because capital and other factors are
often very long-lived, the reaction of production may change over different time periods.

Tak kak

B cBs3u ¢ aTHM

Takum o6pazom

H3-3a

I'pammaTuka. CTeneHu cpaBHEHUS

1. People desire (Omuch more than the economy can produce.

HaMHOTO OOJIbIIE

HEMHOTO OOJIbIIE

HAMHOI'O MCHBIIIC

2. The ()most important forms of economic organization today are command and market.

CaMBbIA BayKHBIN

0oJiee BaXKHBII

BayKHBIN

3. Under perfect competition, a business must find ()the cheapest method of production,
efficiently using labor, land, and other factors; otherwise, it will incur losses and be eliminated from
the market.

CaMBIN JCIICBBIN

JCHICBJIC UEM

JIeTIIeBBIN

4. At a price above the equilibrium, producers want to supply (Omore than consumers want to
buy, which results in a surplus of goods and exerts downward pressure on prices.

OOJIBIIIE YeM

OoJIbIIIC

BCEX OOJIbIIe

5. One of ()the most fruitful arenas for application of supply and demand is agriculture.

CaMbIii IPOAYKTUBHBIN

0o0J1ee MPOTyKTUBHBIH

MIPOAYKTUBHBIN

6. But this means that we reap a surplus of utility over price on all earlier units, for the
marginal utilities of earlier units are ()greater than that of the last unit by the law of diminishing
marginal utility.

0OJIBIIIE YeM

Bcex OoJpIIe

OOJIBIITON

7. When doubling inputs leads to ()less than double the quantity of output, this situation is one
of decreasing returns to scale.

MCHBIIIC

HalMEHBIIHNH

MaJICHbKHI



8. Prices are above marginal costs but the industry exhibits ()greater diversity of quality and
service than under perfect competition.

0oJIBIIIC

caMbIid OOJIBIION

OOJIBIION

9. It can produce ()more of one good only by producing less of another good.

OOJIBIIIE. . .MCHBIIIC. . .

yeM OOJIbIIIE. . ., TEM MCHBIIIC

HaMOOJIBIINH. .. HANMCHBIIIHH. . .

10. The substitution effect occurs when a ()higher price leads to substitution of other goods to
meet satisfactions.

0oJiee BhICOKAS

MCHEC BbBICOKAas

caMas BbICOKasAa

YMETb

3aganue. OCylecTBUTE MOMCK UHOS3BIYHON TEKCTOBOM MH(OpMAaLNU, MPEACTABISIOMEH s
Bac  MpoeCCHOHAIBHBIA  HMHTEpEC. IlepeBenure OTOOpaHHBIM  TEKCTOBOW  MaTepual
npoecCHOHAFHO OPUEHTUPOBAHHOTO XapakTepa HA PYCCKUM  SI3BIK, HCIIONIBb3YS ODJIEKTPOHHBIC
CJIOBapH.
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The optimal capital structure in agricultural

cooperatives under the revolving fund cycles
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Abstract Due to the financial features specific to agricultural cooperatives, the paper
constructs a constrained-maximizing model under the assumption that the financial objective of an
agricultural cooperative is to maximize the present value of the patron after-tax total income on an
infinite time horizon by choosing the dividend rate, the cash patronage refund rate, and the length of
the revolving fund cycles. The model is solved numerically in a numerical illustration. In
equilibrium, the optimal capital structure is derived for the agricultural cooperative. The effects of the
changes in personal tax rates and discount rates are also explored.

Keywords: cash patronage refund rate, constrained-maximizing model, dividend rate, present
value

According to the International Cooperative Alliance (ICA), a cooperative is an autonomous
association of persons united voluntarily to meet their common economic, social, and cultural needs
and aspirations through a jointly-owned and democratically controlled enterprise. The cooperative is
owned, controlled, and used by its member patrons. The capital structure that maximizes the share



price is the optimal one sought by the investor-owned firm. However, the optimal capital structure
defined is not adequate for the cooperative. The capital structure of cooperatives has been extensively
discussed theoretically and empirically (Dahl and Dobson 1976; Beierlein and Schrader 1978; Barton
et al. Parcell et al. 1998; Diaz-Hermelo et al. 2001; Hailu et al. 2007; Russell 2013). This paper
attempts to address the cooperative optimal capital structure in a constrained-maximizing model in
which the member patrons seek to maximize their after-tax total income on an infinite time horizon.

LITERATURE REVIEW

Dahl and Dobson (1976) calculate the least cost financial structure by applying the linear
programming model to the financial data of 189 Wisconsin farm supply cooperatives, Beierlein and
Schrader (1978) discuss the discounted cash flows, the effects of different capital structures on the
growth rate and the member benefit in an agricultural cooperative. It is noted that they treat the
dividend rate, the cash patronage refund rate, and the length of the revolving fund cycles as
exogenous variables. They show that, given the 50% tax bracket, if the cash patronage refund rate is
20% and the length of revolving fund cycle is 10 years or longer, the member will lose money using
a discount rate of 10%.

VanSickle and Ladd (1983) calculate the optimal cash patronage refund rate and the
members’ after-tax total profits, based on the financial data of marketing cooperatives and supply
cooperatives in 1979. They find that the members’ after-tax total profits increase with the length of
the revolving fund cycles. The VanSicle-Ladd model is basically an equilibrium analysis, ignoring
the process toward equilibrium, which could significantly affect the members’ benefit.

Barton et al. (1996), maximizing the farmers’ expected utility function, derive the optimal
solvency ratio that is related to the risk aversion, the rate of return on assets, interest rates, the
variance of the return on assets, the variance of the interest rate and the correlation between the rate
of return on assets and the interest rate. They further find that the optimal solvency ratio is positively
correlated with the variance of the return on assets, the variance of the interest rate, and the interest
rate while it is negatively correlated with the rate of return on assets. Parcell et al. (1998), using a
capital structure model incorporating stochastic interest rates, address that the optimal equity-to-asset
ratio for Kansas and Midwestern agricultural cooperatives was sensitive to the changes in the
business risk, but less sensitive to the changes in the interest rate risk.

Harris (1998) suggests that, for most cooperatives, a reasonable cycle for revolving the
allocated equity is 5 to 10 years, while the actual cycles depend on the nature of the cooperative’s
operations, the business cycle and the type of capital acquired. Diaz-Hermelo et al. (2001) argue that
the value of equity credits is a function of the expected incremental value of cash patronage refunds
and dividends plus the discounted book value of equity credits paid to members. Ananiadis et al.
(2003) suggest that the Greek dairy cooperatives should increase the contribution of retained profits
to capital in order to achieve the capital intensity and the economies of scale.

Hailu et al. (2007) reveal that the financial structure and the firm size have probably
contributed to the variations in the cost efficiency and obtaining a sufficient equity capital is expected
to improve the cooperative efficiency. Dahlgren (2007) indicates that the “Pay As You Go” plan
provides a far more attractive value proposition for the member patrons than the “Pay Later” plan.
The former has higher cash patronage refunds and shorter revolving fund cycles even though the
latter allocates more patronage refunds. Russell (2013) argues that even a large deviation in the
current effective tax rates is not likely to affect the optimal share of the allocated earnings. He
suggests that the board members focus on understanding the member risk preferences. Royer (2014)
formulates an equation to show that the cost of equity is positively correlated with growth whereas it
is negatively correlated with the length of the revolving period and the proportion of patronage
refunds paid in cash.

This paper formulates a constrained-maximizing model under the assumption that the
financial objective of a cooperative is to maximize the present value of the patron after-tax total
income on an infinite time horizon. The model is established for the cooperative under the revolving
fund plans with the dividend rate, the cash patronage refund rate, and the length of revolving fund
cycles as endogenous variables. If the present value of the patron after tax total income is calculated
into the infinite time horizon, the model will reach equilibrium after some time periods of dynamic



adjustments. The optimal length of the revolving fund cycles and the optimal debt ratio are thus
obtained, thereby deriving the optimal capital structure of cooperatives.

MODEL

Boland and Barton (2013) summarize the equity management programs into five types: estate
settlements, age-of-patron, revolving funds, percentage pools, and base capital plans. Barton et al.
(2011) suggest that the revolving funds and base capital redemptions are the preferred methods
because the equity investment of the individual patrons is maintained as close to the proportions of
their use as possible. Based on the USDA Rural Business Cooperatives Programs survey of
agricultural cooperatives conducted in 2008, Eversull (2010) finds that 44% of the local cooperatives
used the revolving fund method of the equity redemption with the revolving fund length averages
from 6 years in service cooperatives to 20 years in farm supply cooperatives and the average cash
patronage refunds range from 40.43% in farm supply cooperatives to 68.26% in cotton and cotton
gins cooperatives.

According to Dahl and Dobson (1976), under the Revenue Act of 1962, cooperatives must
pay at least 20% of their patronage refunds in cash if they wish to deduct the total member patronage
refunds from the gross income when computing the federal income tax obligations. However, both
cash refunds and retained earnings must be included in the patron taxable income. Hence, a patron
may lose money if she/he is in the high income tax bracket, the cash patronage refund rate is low, and
the revolving fund length is long. Both the equity capital and the revolving fund capital are qualified
for a claim to dividends. The dividend rate cannot exceed 8% per annum or the limit specified by
state regulations, whichever is greater. (VanSicle and Ladd 1983: 275) However, most cooperatives
do not pay dividends on their revolving fund capital. Cooperatives may tend to use more revolving
fund capital than is necessary because it is obtained at zero cost from the standpoint of management.

From the patron point of view, the financial objective of an agricultural cooperative is to
determine the dividend rate, the cash patronage refund rate, and the revolving fund length that
maximize the present value of the patron after-tax total income on an infinite time horizon. The total
income includes the dividend income, the cash patronage refund and equity redemption from the
revolving funds. With the unallocated equity ignored, the net operating income of an agricultural
cooperative is allocated among such uses as interest expenses on the long-term debt, dividends on the
equity capital, the revolving fund capital, and the cash patronage refunds.

For simplicity, it is assumed that the cooperative is a firm with a zero growth and is exempt
from taxation at the firm level because it meets the legal requirements. The net operating income is
thus expected to be fixed at some level in each of the future periods. The net operating income is
used to pay interests on the debt and allocated to member patrons via dividends and patronage
refunds. Its allocation in period j is, therefore, written as:

where NOlis the expected value of the net operating income, rj is the cost of the long-term
debt, Dj is the amount of the long-term debt, ic is the dividend rate, CS is the amount of the common
stock or equity capital, PR, the patronage refund, is the net income after dividend payment, 1-s is the
percentage of PR allocated to the revolving fund capital, and s is the cash patronage refund rate or the
proportion of the patronage refunds paid in cash. Furthermore, the cost of debt is assumed to be the
increasing function of the long-term debt given by:

If the total assets are fixed at an amount of K and financed by the long-term debt and equity
capital, the following equation holds in period 0.

where DO is the long-term debt in the period 0. Under the revolving fund plans, the capital
structure constraint is established in each period.

The following equation is applicable in the periods before the equity redemption:

where m denotes the revolving fund length. For instance, m= 4 means that the revolving fund
in period 0 has to be returned to the member patrons at the beginning of the period 4, the revolving
fund in the period 1 has to be returned at the beginning of the period 5, and so on. The revolving fund
capital accumulates up to (1 — s)(PRO + PR1+ PR2+ PR3) at the beginning of the period 3, and (1 —
s)(PR1+ PR2+ PR3 + PR4) at the beginning of the period 4. Hence, after the equity redemption, the
capital structure constraint is written as

From the period m on, in computing the total income, the repayment of the revolving fund
capital retained in t — m has to be added to the dividend income and the cash patronage refund in t.



For instance, the revolving fund capital in the period O has to be returned in the period m and its
present value equals (1 — s)(PRO/(1 + d)m. The dividend income and patronage refunds, paid in cash
or retained for the revolving fund capital, are subject to personal taxes.

The sum of the present values of the patron after-tax total income in the infinite time horizon
IS given by

where 1 is the personal tax rate applicable to member patrons and dis the discount rate for
capitalization.

To exempt the total allocated savings from taxation at the firm level, we need the following
constraint:

One more constraint is added when a ceiling on the dividend rate is introduced.

Under the revolving fund plans, the agricultural cooperative, facing the constraints given by
Equations (1)—(4), (4a), (6), and (7), seeks to maximize Equation (5) by choosing the dividend rate,
the cash patronage refund rate, and the revolving fund length. The constrained-maximizing model is
given by:

In the model specified above, the endogenous variables include ic, s, and m, while the
exogenous variables include NOI, CS, K, d, and t. This model will be solved with a numerical
illustration in the next section.

NUMERICAL ILLUSTRATION

Suppose a zero-growth agricultural cooperative with the total assets fixed at $10 000 000 in
each period and financed by the equity capital and long-term debt. In the period 0, the common stock
amounts to $1 800 000 and the long-term debt amounts to $8 200 000. The cost of debt increases
along with the debt as it is shown in Table 1.

The value of the net operating income in each of the future periods is fixed at $1 746 700.
Initially, it is assumed that there are no personal taxes (t = 0) and the discount rate is 10%. Under the
revolving fund plans, what dividend rate, cash patronage refund rate, and revolving fund length
should the cooperative choose such that the present value of the patron total income is maximized on
an infinite time horizon?

For simplicity, it is assumed that there are only 11 dividend rates (0, 0.01, 0.02, ..., 0.09,
0.10), 9 cash patronage refund rates (0.2, 0.3, ..., 0.9, 1.0), and 12 revolving fund lengths measured
in years (1, 2, ..., 11, 12). So we have a feasible set of 1 188 (11*9*12) cells. A cell consists of a
dividend rate, a cash patronage refund rate, and a revolving fund length. Given the exogenous
variables, each of the cells is substituted into the model and the present value of the patron total
income is computed period by period on an infinite time horizon. Of the 1188 cells, the optimal one
is (m =8, ic=0.1, s = 0.3) with the present value of $7 478 000. The present values of the selected 99
cells are listed in Table 2. Table 3 shows that, for the optimal cell (m =8, ic= 0.1, s = 0.3), long-term
debt reaches equilibrium as of the period 58 due to the fact that the amount retained for the revolving
fund capital approximately equals the amount retired to member patrons. In equilibrium, the amount
of the long-term debt is $2 559 000. Hence, the optimal debt ratio at which the present value of the
patron total income is maximized would be 25.59% ($2 559 000/$10 000 000).

With the imposition of personal taxes at a rate of 20% for all member patrons, the optimal cell
turns to be (m= 11, ic= 0.1, s = 0.3). The present value of the patron after-tax total income declines to
$5 452 500. The long-term debt remains constant at the amount of $4 260 700 in the period 81 and
thereafter. Thus, the optimal debt ratio increases to 42.61% ($4 260 700/$10 000 000). What if the
tax rate rises to 40%, other things being equal? The optimal cell is the one (m= 4, ic= 0.1 and s = 0.8)
with an even lower present value of $3 834 100 about 51% of that in the baseline cell (m=8, ic= 0.1,
s = 0.3). The equilibrium is attained in the period 11 and thereafter with the long-term debt fixed at
the amount of $7 916 700. The optimal debt ratio rises to a height of 79.17%. The cooperative tends
to rely more heavily on the debt capital as a result of higher personal tax rates because the member
patrons choose to receive more cash flows in recent periods.

Finally, other things being equal, the discount rate (d) increases, say, from initially 10% to
16%. The best cell turns out to be the one (m= 3, ic= 0.1, s = 0.3) with the present value of $4 195
700. The solution is expected. Since the member patrons value future cash flows less, they tend to
choose a shorter revolving cycle and a higher cash patronage refund rate in comparison with the
baseline cell (m= 8, ic= 0.1, s = 0.3). The equilibrium attains in the period 8 and thereafter with a



long-term debt of $7 916 700. The optimal debt ratio rises to 79.17% which happens to be as high as
it is in the case of T = 40%.

Distinct from the present value methods used in other studies, e.g. Beierlein and Schrader
(1978) and Dahlgren (2007), this paper treats the dividend rate, the cash patronage refund rate, and
the patronage refund length as endogenous variables and their optimal levels can be obtained, given
exogenous Vvariables like the personal tax rates and discount rates. More importantly, the optimal
capital structure can be thus obtained when the system attains equilibrium. Moreover, Barton et al.
(1996) derive the optimal solvency ratio via the maximization of the farmers’ expected utility
function in which the cash patronage refund rate and the patronage fund length are not addressed.

http://www.mmf.spbstu.ru/mese/2016/770-784.pdf.
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Competitiveness. General characteristics.

Abstract This paper examined the technical competitiveness of industrial products, according
to the strategies of market penetration and life cycle of the machines. As a specific example to
illustrate forklifts, represented as a set of parameters analyzed and evaluated. The competitive
advantages of the industrial products (machine) are determined by using the structural principle, the
theory of forecasting, Fuzzy logic and Velev's theory. The approach to the construction of
multidimensional architecture of logistics machinery and minimum total cost is based on accepted
classification of logistics equipment. Designers can use the results and recommendations for their
future products.

Key words: industrial products, logistics, life cycle, competitiveness, strategies, logistics
machines, characteristics.

In modern conditions of developed market environment there is a strong competition between
manufacturing companies and has a big fight for market share. In industrial products, in particular,
logistics machines where individual customer requirements are of particular importance and its
satisfaction largely depends on how they are implemented. Worldwide competition is huge, as
production companies producing for domestic market are not so many. All manufacturers are trying
for bigger worldwide market share. That's why most of them have offices and dealers in other
countries.

The topic of company competitiveness is usually associated with its economic efficiency, i.e.
achieving greater levels of profit. This is achieved by several tools and under the influence of several
factors. There are different definitions of ,,competitiveness”. A detailed research on the development
of definitions over time according to different market conditions is done in [See 2]. As a conclusion
in [2] it's said, the company competitiveness is the ability through continuous update and
improvement, to create and resistant supports a competitive advantages, leading to higher economic
performance in long term.

According to its definition, the following statements are made:

1.Company's competitiveness is related to the development and maintenance of competitive
advantages.

2.Company's competitiveness is a relative magnitude.

3.Company's competitiveness includes adaptability to changing conditions and market
environment.

4.Company's competitiveness includes the ability of Lifelong Learning, updating and
improving.

5.Company's competitiveness includes durability (resistance) of the results.

6.Company's competitiveness is adynamical value.

Whether you talk about company competitiveness, product or even country, these rules are
valid and are used in practice. In this paper is looking for a correlation between these statements as
crucial for businesses and their validity when considering industry products.

When we talk about for product competitiveness, is not correct to take in mind only
economics results after of its sale. Thus results are achieved in short term thanks to a specific



manufacturer marketing policy, temporary market conditions and etc. [2]. In other words, to be one
product competitive, its results must be long term. When we are talking about technology product or
machine, this can be achieved by increasing its performance, viewed as a combination of many
factors.

This paper provides the technical competitiveness of industrial products. For an example, you
can see logistics machines - fork lift trucks with there set of analyzed and evaluated parameters.

In the selection of industrial products (logistics equipment), the focus is primarily on technical
characteristics, price, service and etc. For underdeveloped markets most important in the choice of
equipment is the price. Usually, the initial investment is smaller than the expense of the machine's
quality. For this reason, the manufacturers' fight is for the technical parameters, looking for its
optimization at better price. It is very important to know insight the markets trends, competitive
products and their development plans. This knowledge helps to produce high level machines with
better technical data.

Knowing in depth the market and technical developments, it is possible to forecast with high
accuracy the market demand of machines and machines technical data. The dynamics of science and
technology, new technologies and predispose dynamic opportunities for design. Better quality results
could be achieved using new technologies, materials, innovations and etc.

The machines' quality is a relative and subjective value. Each customer has his own
requirements and this defines the quality. Master characteristics and parameters could be defined.
The competitiveness of the machines can be shown by comparing their values. Using this results we
can monitoring the market trends, project planning and etc.

High level of product technical competitiveness, is guaranteed with creating new advantages.
This requires continuously seeking of maintenance and improving products parameters. That's why
production companies have to invest in technologies, evaluation and forecast methodologies for
market trends in developing competitive products with better parameters. This will help to be
established guidelines for the design of future products.

Since the company competitiveness includes the ability to continually "learn”, update and
improve [1], this creates a requirement for adaptability of the product. In assessing the product
technical competitiveness, one should be looking for opportunities for training and setting the
valuation model as the markets are dynamic and their development is continuous. Therefore, a good
model adaptation option would give better results in post-product development
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Br16epute coOTBETCTBYIOIIEE 3HAUEHNE BbI/IEJICHHBIX CIIOB.

In microeconomics, production is the conversion of ()inputs into ()outputs. It is an economic
process that uses inputs to create a ()commodity or a service for exchange or direct use. Production is
a flow and thus a rate of output per period of time. Distinctions include such production alternatives
as for ()consumption (food, haircuts, etc.) vs. investment ()goods (new tractors, buildings, roads,
etc.), public goods (national defence, smallpox vaccinations, etc.) or private goods (new computers,
bananas, etc.), and "guns" vs "butter".

Opportunity cost refers to the economic ()cost of production: the value of the next best
opportunity foregone. Choices must be made between desirable yet mutually exclusive actions. The
()opportunity cost of an activity is an element in ensuring that scarce resources are used ()efficiently,
such that the cost is weighed against the value of that activity in deciding on more or less of it.
Opportunity costs are not restricted to monetary or financial costs but could be ()measured by the real
cost of output forgone, leisure, or anything else that provides the alternative ()benefit (utility).

Economic efficiency describes how well a system generates desired output with a given set of
inputs and available technology. ()Efficiency is improved if more output is generated without



changing inputs, or in other words, the amount of "waste" is (Jreduced. A widely accepted general
standard is Pareto efficiency, which is reached when no further change can make someone better off
without making someone else worse off. Much applied economics in public policy is concerned with
determining how the efficiency of an economy can be ()improved. Recognizing the reality of
()scarcity and then figuring out how to organize society for the most efficient use of resources has
been described as the "essence of economics™, where the subject "makes its unique contribution.”
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Specialization is considered key to economic efficiency based on theoretical and empirical
considerations. Different individuals or nations may have different real opportunity costs of
production, say from differences in stocks of human capital per worker or capital/labour ratios.
According to theory, this may give a comparative ()advantage in production of goods that make more
intensive use of the relatively more abundant, thus relatively ()cheaper, input.

Even if one region has an absolute advantage as to ()the ratio of its outputs to inputs in every
type of output, it may still specialize in the output in which it has a comparative advantage and
thereby gain from trading with a region that ()lacks any absolute advantage but has a comparative
advantage in producing something else.

The general theory of specialization applies to ()trade among individuals, farms,
manufacturers, service providers, and economies. Among each of these production systems, there
may be a corresponding ()division of labour with different work groups specializing, or
correspondingly different types of capital equipment and differentiated land uses. An example that
combines features above is a country that specializes in the production of high-tech knowledge
products, as developed countries do, and trades with developing nations for goods produced in
factories where labour is relatively cheap and plentiful, resulting in different in opportunity costs of
production. More ()total output and utility thereby results from specializing in production and trading
than if each country produced its own high-tech and low-tech products.

The supply and demand model describes how prices vary as a result of a balance between
product availability and demand. Prices and quantities have been described as the most directly
observable attributes of goods produced and ()exchanged in a market economy. The theory of
(Osupply and demand is an organizing principle for explaining how prices coordinate the amounts
produced and consumed. In microeconomics, it applies to price and output determination for a
market with ()perfect competition, which includes the condition of no buyers or sellers large enough
to have price-setting power.
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For a given ()market of a commodity, ()demand is the relation of the quantity that all buyers
would be prepared to purchase at each unit price of the good. Demand is often represented by a table
or a graph showing ()price and quantity demanded. Demand theory describes individual ()consumers
as rationally choosing the most preferred quantity of each good, given income, prices, tastes, etc. A
term for this is "constrained utility maximization™ with ()income and wealth as the constraints on
demand). Here, utility refers to the hypothesized relation of each individual consumer for ranking
different commodity bundles as more or less preferred.

The law of demand states that, in general, price and ()quantity demanded in a given market
are inversely related. That is, the higher the price of a product, the less of it people would be prepared
to buy (other things unchanged). As the price of a commodity falls, consumers move toward it from
relatively more ()expensive goods (the substitution effect). In addition, ()purchasing power from the
price decline increases ability to buy (the income effect). Other factors can change demand; for
example an increase in income will shift the demand curve for a normal good outward relative to the
origin, as in the figure. All determinants are predominantly taken as constant factors of demand and
supply.

Supply is the relation between the price of a good and the quantity available for sale at that
price. It may be represented as a table or graph relating price and quantity ()supplied. Producers, for
example business firms, are hypothesized to be profit-maximizers, meaning that they attempt to
produce and supply the amount of goods that will bring them the highest ()profit. Supply is typically
represented as a function relating price and quantity, if other factors are unchanged.

The higher the price at which the good can be sold, the more of it producers will supply, as in
the figure. The higher price makes it profitable to increase production. Just as on the demand side, the
position of the supply can shift, say from a change in the price of a productive input or a technical
improvement. The "Law of Supply" states that, in general, a ()rise in price leads to an expansion in
supply and a fall in price leads to a contraction in supply. Here as well, the determinants of supply,
such as price of substitutes, cost of production, technology applied and various factors inputs of
production are all taken to be constant for a specific time period of evaluation of supply.
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Public finance is the field of economics that deals with budgeting ()the revenues and
expenditures of a public sector entity, usually government. The subject addresses such matters as tax
incidence (who really pays a particular tax), cost-benefit analysis of government programmes, effects
on economic efficiency and ()income distribution of different kinds of spending and taxes, and fiscal
politics.

Welfare economics is a normative branch of economics that uses microeconomic techniques
to simultaneously determine the allocative efficiency within an economy and the income distribution
associated with it. It attempts to measure ()social welfare by examining the economic activities of the
individuals that comprise society.

Macroeconomics examines ()the economy as a whole to explain broad aggregates and their
interactions "top down", that is, using a simplified form of ()general-equilibrium theory. Such
aggregates include national income and output, the unemployment rate, and price inflation and



subaggregates like ()total consumption and investment spending and their components. It also studies
effects of ()monetary policy and fiscal policy.

Growth economics studies factors that explain economic growth — the increase in output per
capita of a country over a long period of time. The same factors are used to explain differences in the
level of output ()per capita between countries, in particular why some countries grow faster than
others, and whether countries converge at the same ()rates of growth.

Much-studied factors include the rate of investment, population growth, and technological
change. These are represented in theoretical and empirical forms (as in the neoclassical and
endogenous growth models) and in ()growth accounting.
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Money is a means of ()final payment for goods in most price system economies and the unit
of account in which prices are typically stated. An apt statement by Francis Amasa Walker, a well-
known economist is, "Money is what money does.” Money has a general acceptability, a relative
consistency in value, divisibility, durability, portability, elastic in supply and survives with mass
public confidence. It includes ()currency held by the nonbank public and checkable deposits. It has
been described as a ()social convention, like language, useful to one largely because it is useful to
others.

As a ()medium of exchange, money facilitates trade. It is essentially a ()measure of value and
more importantly, a store of value being a basis for credit creation. Its economic function can be
contrasted with barter (()non-monetary exchange). Given a diverse array of produced goods and
specialized producers, barter may entail a hard-to-locate double coincidence of wants as to what is
exchanged, say apples and a book. Money can reduce the transaction cost of exchange because of its
ready acceptability. Then it is less costly for ()the seller to accept money in exchange, rather than
what the buyer produces.

International trade studies determinants of ()goods-and-services flows across international
boundaries. It also concerns the size and distribution of gains from trade. Policy applications include
estimating the effects of changing ()tariff rates and trade quotas. International finance is a
macroeconomic field which examines the flow of capital across international borders, and the effects
of these movements on exchange rates. Increased trade in goods, services and capital between
countries is a major effect of contemporary globalization.
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1. In microeconomics, (1) is the conversion of inputs into outputs. It is an economic process
that uses (2) to create a commaodity or a service for exchange or direct use. Production is a flow and
thus a rate of (3) per period of time. Distinctions include such production alternatives as for (4) (food,
haircuts, etc.) vs. (5) goods (new tractors, buildings, roads, etc.), public goods (national defence,
smallpox vaccinations, etc.) or private goods (hew computers, bananas, etc.), and "guns” vs "butter".

1. production

2. inputs

3. output

4. consumption

5. investment

2. Opportunity cost refers to the economic (1): the value of the next best opportunity
foregone. (2) must be made between desirable yet mutually exclusive actions. The (3) of an activity
is an element in ensuring that scarce resources are used (4), such that the cost is weighed against the
value of that activity in deciding on more or less of it. Opportunity costs are not restricted to
monetary or financial costs but could be measured by the (5) of output forgone, leisure, or anything
else that provides the alternative benefit (utility).

1. cost of production

2. choices

3. opportunity cost

4. efficiently

5. real cost

3. Economic efficiency describes (1) a system generates desired output with a given set of
inputs and available technology. (2) is improved if more output is generated without changing inputs,
or in other words, the amount of "waste" is reduced. A widely accepted general standard is Pareto
efficiency, which is reached when (3) can make someone better off without making someone else
worse off. Much applied economics in public policy is concerned with determining how the
efficiency of an economy (4). Recognizing the reality of (5) and then figuring out how to organize
society for the most efficient use of resources has been described as the "essence of economics"”,
where the subject "makes its unique contribution”.

1. how well

2. efficiency

3. no further change

4. can be improved

5. scarcity

4. (1) is considered key to economic efficiency based on theoretical and empirical
considerations. Different individuals or nations may have different (2) of production, say from
differences in stocks of human capital per worker or capital/labour ratios. According to theory, this
may give a comparative (3) of goods that make more intensive use of the relatively more abundant,
thus relatively cheaper, input. Even if one region has an absolute advantage as to (4) to inputs in
every type of output, it may still specialize in the output in which it has a comparative advantage and
thereby gain from trading with a region that (5) but has a comparative advantage in producing
something else.

1. specialization

2. real opportunity costs

3. advantage in production

4. the ratio of its outputs

5. lacks any absolute advantage

5. The general theory of specialization applies to (1) among individuals, farms,
manufacturers, service providers, and economies. Among each of these production systems, there



may be a corresponding (2) with different work groups specializing, or correspondingly different
types of capital equipment and differentiated land uses. An example that combines features above is a
country that (3) of high-tech knowledge products, as developed countries do, and trades with
developing nations for goods produced in factories where labour is relatively (4), resulting in
different in opportunity costs of production. (5) and utility thereby results from specializing in
production and trading than if each country produced its own high-tech and low-tech products.

1. trade

2. division of labour

3. specializes in the production

4. cheap and plentiful

5. More total output

6. The supply and demand model describes how prices vary (1) between product availability
and demand. Prices and quantities have been described as the most directly observable attributes of
goods (2) in a market economy. The theory of (3) is an organizing principle for explaining how
prices coordinate the amounts produced and consumed. In microeconomics, it applies to price and
output determination for a market with (4), which includes the condition of no buyers or sellers large
enough to have (5).

1. as a result of a balance

2. produced and exchanged

3. supply and demand

4. perfect competition

5. price-setting power

7. For a given market of a commodity, (1) is the relation of the quantity that all buyers would
be prepared to purchase at each unit price of the good. Demand is often represented by a table or a
graph showing (2) and quantity demanded. Demand theory describes individual (3) as rationally
choosing the most preferred quantity of each good, given income, prices, tastes, etc. A term for this is
"constrained utility maximization™ (with income and wealth as the (4) on demand). Here, (5) refers to
the hypothesized relation of each individual consumer for ranking different commodity bundles as
more or less preferred.

1. demand

2. price

3. consumers

4. constraints

5. utility

8. The law of demand states that, in general, price and (1) demanded in a given market are
inversely related. That is, the higher the price of a product, (2) of it people would be prepared to buy
(other things unchanged). As the price of a commodity falls, consumers move toward it from
relatively (3) (the substitution effect). In addition, (4) from the price decline increases ability to buy
(the income effect). Other factors can change demand; for example an increase in (5) will shift the
demand curve for a normal good outward relative to the origin, as in the figure. All determinants are
predominantly taken as constant factors of demand and supply.

1. quantity

2. the less

3. more expensive goods

4. purchasing power

5. income

9. Supply is the relation between (1) of a good and the quantity available for sale at that price.
It may be represented as a table or graph relating price and quantity (2). Producers, for example
business firms, are hypothesized to be profit-maximizers, meaning that they attempt to produce and



supply the amount of goods that will bring them (3). (4) is typically represented as a function relating
price and quantity, if other factors are (5).

1. the price

2. supplied

3. the highest profit

4. supply
5. unchanged

10. (1) the price at which the good can be sold, the more of it producers will supply, as in the
figure. The higher price makes it profitable (2). Just as on the demand side, the position of the supply
can shift, say from a change in the price of (3) or a technical improvement. The "Law of Supply"
states that, in general, (4) leads to an expansion in supply and a fall in price leads to (5). Here as well,
the determinants of supply, such as price of substitutes, cost of production, technology applied and
various factors inputs of production are all taken to be constant for a specific time period of
evaluation of supply.

1. the higher

2. to increase production

3. a productive input

4. arise in price

5. a contraction in supply

11. People frequently do not trade (1). Instead, on the supply side, they may work in and
produce through firms. The most obvious (2) are corporations, partnerships and trusts. According to
Ronald Coase, people begin (3) in firms when the costs of doing business becomes lower than doing
it on the market. Firms combine (4), and can achieve far greater economies of scale (when the
average cost per unit declines as more units are produced) than (5).

1. directly on markets

2. kinds of firms

3. to organize their production

4. labour and capital

5. individual market trading

12. In perfectly competitive markets studied in the theory of supply and demand, there are
many producers, none of which (1). Industrial organization generalizes from that special case to
study the strategic behaviour of firms that do have (2) of price. It considers the structure of such (3).
Common market structures studied besides (4) include monopolistic competition, various forms of
oligopoly, and (5).

1. significantly influence price

2. significant control

3. markets and their interactions

4. perfect competition

5. monopoly

13. Managerial economics applies (1) to specific decisions in business firms or other (2). It
draws heavily from (3) such as operations research and programming and from statistical methods
such as regression analysis in the absence of certainty and perfect knowledge. A unifying theme is
the attempt to optimize business decisions, including (4) and profit maximization, given the firm's
objectives and constraints imposed by technology and (5).

1. microeconomic analysis

2. management units

3. quantitative methods

4. unit-cost minimization

5. market conditions



14. Uncertainty in economics is (1) of gain or loss, whether quantifiable as risk or not.
Without it, household behavior would be unaffected by (2) employment and income prospects,
financial and capital (3) would reduce to exchange of a single instrument in each (4), and there would
be no communications industry. Given its different forms, there are various ways of representing
uncertainty and modeling (5) responses to it.

1. an unknown prospect

2. uncertain

3. markets

4. market period

5. economic agents'

15. Game theory is a branch of applied mathematics that considers (1) between agents, one
kind of uncertainty. It provides a mathematical foundation of (2) to model different types of (3), for
example in an oligopolistic industry (few sellers), but equally applicable to wage negotiations,
bargaining, contract design, and any situation where (4) are few enough to have perceptible effects on
each other. As a method heavily used in (5), it postulates that agents choose strategies to maximize
their payoffs, given the strategies of other agents with at least partially conflicting interests.

1. strategic interactions

2. industrial organization

3. firm behaviour

4. individual agents

5. behavioural economics

16. Public finance is the field of (1) that deals with budgeting (2) of a public sector entity,
usually government. The subject addresses such matters as tax incidence (who really pays a particular
tax), cost-benefit analysis of government programmes, effects on economic efficiency and (3) of
different kinds of spending and taxes, and fiscal politics. Welfare economics is a normative branch
of economics that uses (4) to simultaneously determine the allocative efficiency within an economy
and the income distribution associated with it. It attempts (5) by examining the economic activities of
the individuals that comprise society.

1. economics

2. the revenues and expenditures

3. income distribution

4. microeconomic techniques

5. to measure social welfare

17. Macroeconomics examines (1) to explain broad aggregates and their interactions "top
down", that is, using a simplified form of (2). Such aggregates include (3), the unemployment rate,
and price inflation and subaggregates like (4) and investment spending and their components. It also
studies effects of (5) and fiscal policy.

1. the economy as a whole

2. general-equilibrium theory

3. national income and output

4. total consumption

5. monetary policy

18. Growth economics studies factors that explain economic growth — (1) per capita of a
country over a long period of time. The same factors are used to explain differences in the level of (2)
between countries, in particular why some countries grow faster than others, and whether countries
converge at the same (3). Much-studied factors include (4), population growth, and technological
change. These are represented in theoretical and empirical forms (as in the neoclassical and
endogenous growth models) and in (5).

1. the increase in output

2. output per capita



3. rates of growth
4. the rate of investment
5. growth accounting

19. Money is a means of (1) for goods in most price system economies and the unit of account
in which (2) are typically stated. An apt statement by Francis Amasa Walker, a well-known
economist is, "Money is what money does." (3) has a general acceptability, a relative consistency in
value, divisibility, durability, portability, elastic in supply and survives with mass public confidence.
It includes (4) held by the nonbank public and checkable deposits. It has been described as (5), like
language, useful to one largely because it is useful to others.

1. final payment

2. prices

3. money

4. currency

5. a social convention

20. As (1), money facilitates trade. It is essentially (2) value and more importantly, a store of
value being a basis for credit creation. Its economic function can be contrasted with barter ((3)).
Given a diverse array of produced goods and specialized producers, (4) may entail a hard-to-locate
double coincidence of wants as to what is exchanged, say apples and a book. Money can reduce the
transaction cost of exchange because of its ready acceptability. Then it is less costly for (5) to accept
money in exchange, rather than what the buyer produces.

1. a medium of exchange

2. a measure of

3. non-monetary exchange

4. barter

5. the seller

21. International trade studies determinants of (1) flows across international boundaries. It
also concerns the size and distribution of gains from (2). Policy applications include estimating the
effects of changing tariff rates and (3). (4) is a macroeconomic field which examines the flow of
capital across international borders, and the effects of these movements on exchange rates. Increased
trade in goods, (5) between countries is a major effect of contemporary globalization.

1. goods-and-services

2. trade

3. trade quotas

4. international finance

5. services and capital

22. Economic systems is the branch of economics that studies the methods and institutions by
which societies determine the ownership, direction, and allocation of (1). An economic system of a
society is the unit of analysis. Among contemporary systems at different ends of the organizational
spectrum are socialist systems and (2), in which most production occurs in respectively (3) and
private enterprises. In between are (4). A common element is the interaction of economic and
political influences, broadly described as (5). Comparative economic systems studies the relative
performance and behaviour of different economies or systems.

1. economic resources

2. capitalist systems

3. state-run

4. mixed economies

5. political economy

23. The professionalization of economics, reflected in the (1) of graduate programmes on the
subject, has been described as "the main change in economics since around 1900". Most major



universities and many colleges have a major, school, or department in which (2) are awarded in the
subject, whether in the liberal arts, business, or for professional study. In the private sector, (3) are
employed as consultants and in industry, including banking and finance. Economists also work for
various (4) and agencies, for example, the national Treasury, Central Bank or Bureau of Statistics.
The Nobel Memorial Prize in Economic Sciences (commonly known as (5)) is a prize awarded to
economists each year for outstanding intellectual contributions in the field.

1. growth

2. academic degrees

3. professional economists

4. government departments

5. the Nobel Prize in Economics

24. The publication of Adam Smith's The Wealth of Nations in 1776 is considered to be the
first formalisation of (1). That publication has been described as "the effective birth of (2) as a
separate discipline."” The book identified land, labor, and capital as (3) of production and the major
contributors to (4), as distinct from the Physiocratic idea that only agriculture was productive. Smith
discusses potential benefits of specialization by (5), including increased labor productivity and gains
from trade, whether between town and country or across countries.

1. economic thought

2. economics

3. the three factors

4. a nation's wealth

5. division of labor
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What is economics?

1. Economics is the study of how societies choose to use scarce productive resources that
have alternative uses, to produce commodities of various kinds, and to distribute them among
different groups.

2. Economics is studied for a variety of reasons: to understand problems facing the
citizen and family, to help governments promote growth and improve the quality of life while
avoiding depression and inflation, and to analyze fascinating patterns of social behavior. Because
economic questions enter into both daily life and national issues, a basic understanding of economics
is vital for sound decision making by individuals and nations.

3. Economists and other scientists have a variety of weapons that can be deployed to
attack economic questions. Observation of economic history provides countless episodes from which
to find patterns of behavior. Economic analysis allows the facts to be arrayed into general
propositions. Often statistical studies permit understanding of complex situations. And experiments
allow us to test different economic hypotheses.

4. In approaching economic questions, be careful to avoid the common pitfalls.
Remember to hold other things equal; keep descriptions distinct from value judgments; avoid the post
hoc fallacy and the fallacy of composition; and recognize the necessary subjectivity in our
observations and theories.

5. Economics is grounded in the law of scarcity, which holds that goods are scarce
because people desire much more than the economy can produce. Economic goods are scarce, not
free, and society must choose among the limited goods that can be produced with its available
resources.

1. What issues are addressed in the text?
This text addresses the following issues:
1) economics field of research and application



2) economics as the study of goods production and their distribution

3) tools to solve various economic problems

4) law of economics about scarcity of goods

2. What part of text contains the following information?

Any person or state has to deal “economics” actually every day.

1) the 4th paragraph

2) the 1st paragraph

3) the 2nd paragraph

4) the 5th paragraph

5) the 3rd paragraph

3. Choose the correct statement below according to the text.

1) One should be aware of general errors when trying to solve economic issues.

2) Economists have limited number of tools for addressing economic challenges.

3) Economics investigates solely matters of depression and inflation in the economy.
4) The research of economic history renders rather few facts to obtain solution examples.

4. Choose the right answer to the question “What is the final objective of the economics?”
1) to study duly related spheres of the economy

2) to ameliorate daily life of population

3) to disclose laws governing the economic life of nations and individuals

4) to array facts into general propositions

5. Choose ultimate motives for studying economics below as stated in the text.

1) to learn to properly manufacture and distribute commodities

2) to comprehend and settle economic issues affecting people and whole countries
3) to conduct various experiments to test different economic theories

4) to enable society to choose what goods to produce with available resources

The Three Problems of Economic Organization

1. Every society must solve three fundamental problems: what, how, and for whom?
What kinds and quantities shall be produced among the wide range of all possible goods and
services? How shall resources be used in producing these goods? And for whom shall the goods be
produced (that is, what shall be the distribution of income and consumption among different
individuals and classes)?

2. Societies meet these problems in different ways. The most important forms of
economic organization today are command and market. The command economy is directed by
centralized control of governments; a market economy is guided by an informal system of prices and
profits in which most decisions are taken by private individuals and firms. All societies have different
combinations of command and market; all societies are mixed economies.

1. What issues are addressed in the text?

This text addresses the following issues:

1) actions that society takes to solve different economic problems

2) main challenges that each society faces in the economy

3) principal economic issues and various approaches to manage them
4) the most common modes for economic organization

2. What part of text contains the following information?

The most essential patterns to run economy.

1) the 2nd paragraph

2) the 1st paragraph

3. Choose the correct statement below according to the text.

1) The market economy is under entire control of the state.

2) Society decides what kinds and quality of goods should be produced.



3) The resources to produce goods are never defined by society.
4) There are diverse solutions of economic issues by nations.

Society's Technological Possibilities

1. With given resources and technology, the production choices between two such goods as
butter and guns can be summarized in the production-possibility frontier (PPF). The PPF shows how
the production of one good (such as guns) is traded off against the production of another good (such
as butter).

2. Productive efficiency occurs when production of one good cannot be in-creased without
curtailing production of another good. This is illustrated by the PPF. When an economy is operating
efficiently—on its PPF—it can produce more of one good only by producing less of another good.

Societies are sometimes inside their frontier. When unemployment is high or when
government regulation hampers firms' activities, the economy is inefficient and operates inside its
PPF.

3. Production-possibility frontiers illustrate many basic economic processes: how economic
growth pushes out the frontier, how a nation chooses relatively less food and other necessities as it
develops, how a country chooses between private goods and public goods, and how societies choose
between consumption goods and capital goods that enhance future consumption.

4. Dollar costs are not the same as true economic costs. When we measure the total cost of
making choices in a world of scarcity, we calculate the opportunity cost, which measures the value of
the things given up, or opportunities forgone.

5. The law of diminishing returns holds that, after a point, as we add equal extra doses of a
variable input (such as labor) to a fixed input (such as land), the amount of extra output will decline.

1. What issues are addressed in the text?

This text addresses the following issues:

1. The essence of production-possibility frontier and its role in the economy.

2. Manifestation of productive efficiency through production-possibility frontier.
3. Economic processes that can be revealed with the aid of production-possibility frontier.
4. The economic laws influencing earnings.

2. What part of text contains the following information?

The case when economy is efficient.

1) the 5th paragraph

2) the 4th paragraph

3) the 1st paragraph

4) the 2nd paragraph

5) the 3rd paragraph

3. Choose the correct statement below according to the text.

1. The country does not select between private and public goods.

2. Productive inefficiency starts when production of one good cannot be increased without
curtailing production of another good.

3. The economy is efficient with high unemployment rate.

4. The production-possibility frontier indicates the production possibilities of two
commodities with suitable resources.

4. Choose the right answer to the question “What does production-possibility frontier depict?”’

1) the production choices between two commodities

2) the fundamental economic processes

3) the calculation of the opportunity cost

4) the economic growth effect on the production-possibility frontier

5. Choose ultimate motives for studying economics below as stated in the text.

1) to comprehend and settle economic issues affecting people and whole countries+

2) to learn to properly manufacture and distribute commaodities

3) to conduct various experiments to test different economic theories



4) to enable society to choose what goods to produce with available resources

Market Basic Economic Problems

1. In an economy like the United States, most economic decisions are made in markets,
which serve as mechanisms by which buyers and sellers meet to trade and determine prices and
quantities for commodities. Adam Smith proclaimed that the invisible hand of markets would lead to
the optimal economic outcome as individuals pursue their own self-interest. And while markets are
far from perfect, they have proved remarkably effective at solving the problems of how, what, and for
whom.

2. The market mechanism works as follows to determine the what and the how: The
dollar votes of people affect prices of goods; these prices serve as guides for the amounts of the
different goods to be produced. When people demand more of a good, businesses can profit by
expanding production of that good. Under perfect competition, a business must find the cheapest
method of production, efficiently using labor, land, and other factors; otherwise, it will incur losses
and be eliminated from the market.

3. At the same time that the what and how problems are being resolved by prices, so is
the problem of for whom. The distribution of income is determined by the ownership of factors of
production (land, labor, and capital) and by factor prices. People possessing fertile land or the ability
to hit home runs will earn many dollar votes to buy consumer goods. Those without property and
with skills, color, or sex that the market does not value will receive low incomes.

1. What issues are addressed in the text?
This text addresses the following issues:

1. Markets perfectly solve problems of how, what and for whom.

2. Buyers and Sellers together define prices and quantity of commodities.
3. The way the markets solve main challenges of the economy.

4. Certain production factors affect the distribution of income.

2. What part of text contains the following information?

Prices perform as criteria for manufacturing certain number of various commodities.

1) the 3rd paragraph

2) the 4th paragraph

3) the 1st paragraph

4) the 2nd paragraph

3. Choose the correct statement below according to the text.

1. Markets showed their inefficiency to solve problems of how, what, and for whom.

2. Adam Smith proclaimed that the visible hand of markets would lead to the optimal
economic outcome as individuals pursue their own self-interest.

3. The profit can be achieved by expanding production.

4. The people with property and skills will receive low incomes.

4. Choose the right answer to the question “How must a business find the cheapest method of
production?”

1) to solve the problems of how, what, and for whom

2) to effectively use labor, land, and other factors

3) to trade and determine prices and quantities for commodities

4) to determine the what and the how

5. Name what can provide the best economic result.

1. mechanisms by which buyers and sellers meet to trade and determine prices and quantities
for commodities

2. the market with persons that looking for their own interests

3. a business that must find the cheapest method of production, efficiently using labor, land,
and other factors

4. the way the problems of what and how are being resolved by prices

Government and the economic processes



1. Although the market mechanism is an admirable way of producing and allocating
goods, sometimes market failures lead to deficiencies in the economic outcomes. Government steps
in to correct these failures. Government's role in a modern economy is to ensure efficiency, to correct
an unfair distribution of income, and to promote economic growth and stability.

2. Markets fail to provide an efficient allocation of resources in the presence of imperfect
competition or externalities. Imperfect competition, such as monopoly, produces high prices and low
levels of output. To combat these conditions, governments regulate businesses or put legal antitrust
constraints on business behavior. Externalities arise when business actions impose costs or bestow
benefits on others outside the marketplace without compensation. Governments may decide to step in
and regulate these spillovers (as it does with air pollution) or provide for public goods (as in the case
of national defense).

3. Markets do not necessarily produce a fair distribution of income; they may spin off
unacceptably high levels of inequality of income and consumption. In response, governments
generally choose to alter the pattern of incomes (the for whom) generated by market wages, rents,
interest, and dividends. Modern governments use taxation to raise revenues for transfers or income-
support programs that place a financial safety net under the poor.

4. Since the development of macroeconomics in the 1930s, government has undertaken a
third role: using fiscal powers (of taxing and spending) and monetary policy (affecting interest rates
and credit conditions) to promote long-run economic growth and productivity and to tame the
business cycle's excesses of inflation and unemployment.

1. What issues are addressed in the text?
This text addresses the following issues:

1. Government’s role in income distribution.

2. State regulation role in the economy.

3. The steps the government takes to soften the side effects of business actions in the
market.

4. Taxation as a tool to promote income-support programs for the poor.

2. What part of text contains the following information?

The State takes certain measures to control business activities.

1) the 1st paragraph

2) the 4th paragraph

3) the 2nd paragraph

4) the 3rd paragraph

3. Choose the correct statement below according to the text.

1. Sometimes markets provide negative economic results.

2. Governments never influence economic processes.

3. The State ignores an unfair distribution of income.

4. Government has undertaken a third role long before 1930s.

4. Choose the right answer to the question “Why did the State start employing fiscal and
monetary tools?”

1) to encourage economic rise and ensure jobs for people

2) to remove deficiencies in the economic outcomes

3) to regulate businesses or put legal antitrust constraints on business behavior

4) to alter the pattern of incomes (the for whom) generated by market wages, rents, interest,
and dividends

5. Pick up the government regulating functions in the economy stated below according to the
text.

1. taming the business cycle's excesses of inflation and unemployment

2. correcting deficiencies and failures in the economic outcomes

3. providing for an efficient allocation of resources in the presence of imperfect competition

4. contributing to more effective economy and fair distribution of income



MeTtoanyeckue MaTepuabl, XapaKTepH3yOIHe NPOLeAYPbI OlleHUBAHUS

3ayer BKIIIOYAET BBIOJHEHHUE CICAYIOINX 3a1aHUi.

1. TectupoBanue

2. YCTHBIHA nepeBoi NpoQecCHOHATBHO OPUEHTHPOBAHHON NH(OPMAIIHH.

3. YcrHOe pedepupoBaHHE OCYLIECTBISAETCS IyTEM Iepeljaud OCHOBHOIO COJEpXKaHUs
uHpopmanuu (OonmpIIOr0 oObeMa) HAa HMHOCTPAHHOM SI3BIKE B COOTBETCTBUU C IpPaBHJIAMH
odopmiteHust coodeHus B popme pedepara.

4. CobecenoBaHUE MPOBOJIUTCS 110 TEMATUKE IPOCIYILIAHHBIX TEKCTOB.

MaxkcumanbsHasi cymMmMa 6ayuioB, Habupaemasi CTYACHTOM 1o aucuuiuiiHe pasHa 100.

Ornenka | OueHka 1o 1Kajie O6ocHoBaHue Yposenw

B chopmuposannocmu
Oamiax KOMRnemeHuyuil
bonee | «OTanaHOY Copeprxanue Kypca 0OCBOCHO Buvicokuii yposenn
80 MOJIHOCTHI0, 0€3 MpoOeIIioB,

HEOOXOMMBIC MPAKTUYCCKUE HABBIKU
pabOTHI C OCBOCHHBIM MaTEpHAIOM
c(hopMUpOBaHbI, BCE
IpeyCMOTPEHHBIE TPOTPaAMMOI
o0y4yeHHst yueOHbIE 3aJaHHs
BBITIOJTHEHBI, KAYECTBO UX BBITOJHEHUS
OI[EHEHO YHCJIOM 0ajIOB, OJIM3KUM K
MaKCHMaJIbHOMY

66-80 | «Xopormo» CogaeprxaHue Kypca OCBOEHO Ilpoosunymotii
MIOJIHOCTBIO, 0€3 MPOOENIOB, HEKOTOPHIE | yPoBeHb
NPAaKTUYCCKHE HABBIKH PA0OTHI C
OCBOCHHBIM MaTEpPHAIIOM
c(hOpMHUPOBaHBI HEJOCTATOYHO, BCE
IPETyCMOTPEHHBIE MPOTPaAMMOI
oOydeHus yueOHbIe 3aJaHus
BBITIOJTHEHBI, KAYECTBO BHITIOJTHEHUS HU
OJIHOTO M3 HUX HE OLEHEHO
MUHUMAJIBHBIM YHACIIOM 0aJIIOB,
HEKOTOPBIE BUIBI 3a/IaHUI BBITOJIHEHBI
C oIMOKaMu

50-65 | «Y10BIETBOPUTETHHOY CoaeprxaHue Kypca OCBOEHO Ilopozoewiit yposens
YaCTUYHO, HO MPOOEITBI HE HOCST
CYIIECTBEHHOI'0 XapakTepa,
HEO0XOIMMBIE TIPAKTUIECKNE HABBIKU
paboThI ¢ OCBOCHHBIM MaTEPUAJIOM B
OCHOBHOM C()OPMHUPOBAHBI,
OOJIBLIIMHCTBO MPEyCMOTPEHHBIX
porpaMMoil 00ydeHus ydeOHbIX
3aJJaHU BBIIIOJIHEHO, HEKOTOPBIE U3
BBITTOJIHEHHBIX 33JJaHHUI, BO3MOXKHO,
coJiepxkar OINOKH

Menee | «HeynoBnerBopurensHo» | ConepkaHue Kypca He OCBOCHO, Komnemenyuu ne
50 HE0OXOIUMbIEe TPAKTUUECKHUE HABBIKU | chopmuposansl
paboThl HE CPOPMUPOBAHEI,
BBITIOJTHCHHBIC YUCOHBIC 33/ TaHUS
coJIepiKaT rpyObie OMUOKH




3. 3axanus B TeCTOBOI (popme MO JUCHUITIMHE

[Ipumeps! 3anaHuit:

[Tpumep 3amaHust 3aKpPHITOrO TUNA.

The PREVAILING mode of economic organization in modern advanced industrial economies
is the mixed economy.

Br16epute ouH OTBET:

npeoOanas

JUTSL Ipeo0ITaiaHust

npeobiagaTh

peo0IIa Ao

[Ipumep 3aaHUs OTKPHITOTO THUIIA.
BrnmmmTe 01HO MOaX0s11Iee O CMBICITY CIOBO JUIsl JAHHBIX MPEIIOKCHHUH.

Gross domestic grew 5.8 percent in the first quarter.

We are continuously challenged to find new ways of lowering costs in
order to maximize returns.

The acceptance was evaluated by 33 consumers, representing the target

public.

[TomHBIi IEpedeHb TECTOBBIX 33JJaHUN C YKa3aHUEM MPABIILHBIX OTBETOB, pa3MeIleH B OaHKe
BOITIPOCOB Ha I/IH(I)OpMaLII/IOHHO-06pa30BaTeJ'ILHOM rnoprtaie HHCTUTYTA 10 CCBIJIKEC
https://www.mivlgu.ru/iop/question/edit.php?courseid=910&category=37371%2C24332&qbshowtex
t=0&recurse=0&recurse=1&showhidden=0

OHGHKa PACCUUTBIBACTCS KaK IMPOUCHT IMPABUJIBHO BBIIIOJHCHHBIX TCCTOBBIX 3a[[aHI/II>'I n3 ux
o01ero umcnia.



