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<!>fOEY BO «<!>mrnHCOBLJH y1rnncpc11TeT nptt TTpanttTCJ1Lcrne PoccttilcKoH <l>enepaumrn 

3A)lAHHE 1. (10 6a.1JI0B) 

TTpcncrnBLTC, qTO nepen Barvm KmoqenL1e cnona paccKa3a, TeKcT K0Toporo 6hrn yTepsm. 
BaM 113,lJ.0 B0CCTaH0BHTh paccKa3, ynoTpc6HB B HCM BCC npHBCJJ.CHHbIC Hli)KC CJIOBa, B mo6oil 
fl0CJ1C)l0B3TCJThH0CTH, B C00TBCTCTBHH C BbICTp0CHHblM BaMH CIO)KCT0M 

TeMa paccKa3a «PaJBHTnc Teopnn MCJKJlynapofl.HOH Topros.1n». 

Kmo•1esb1c c.rrosa: 
A. CM11T; )l PttKapJ10; l1opTyranm1; AHrnm1; nmw; cyK110. 
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ct>rOfiY BO «ct>mrnHconr,111 ymrnepcineT npH IlpaBHTeJir,crne Pocc11ttcKOH ct>enepaumrn4 ,1 , "J ,, 

. 1 t' S l_! \Y 

3A)],AHHE 2. (15 6aJ1J10B) 

31 JlCKa6p51 2015 rona cjrnIIaHCOBhIH mrnJH1THK Mapm1 d:>mrnHCHCTOBa pa1MCCTHJia CB060JlHbJC 

c6epC)KCHH51 B pa3Mepe 5 MJlH. py6JlCH MC)l(Jl)' TpCM51 HHBeCTHU110HHblMl1 HHCTpyMeHTa~m: (A) 

~~H H3 neny1u11x necpT51m,rx KOMITaHHH Pocc1111; (EX96;rnra1g1if rocynapcrnem1oro 3attMa 

Pct>; (B) \CBpoo6mrra11m11 OJlHOro !13 BCJl)'lltHX poCCHHCK11X 6aHKOB (HOMHHHpoBaHHbIC B )lOJIJiapax 
"---=----CUIA). 

VJ3BeCTHO, '!TO Ha Ka)K:1ble TI51Th py6,1ett, BJIO)KCHHhIX B !1HCTp)'MCHT A ITpHXOJlHJJOCb )lBa py6Jl51, 

BJlO)KCHHhIX B HHCTp)'MCHT E, a Ha Ka)K,Uh!C TPH py6n51, B!lO)l(eHHbJC B HHCTp)'MCHT E, np11xo,rmJ10Cb 

,UBa py6;rn, BJ10)1(CHHb!e B 1-rnCTpyMeHT B. fTpH JTOM JlOJIJiapbl CWA 6h!JlH np1106peTCHbl ITO Kypcy 

72,9 py6n51 3a nonJ1ap CWA. 

3a 2016 fOJl (Ha 31.12.20 l 6 roJia) noxo,u MapHH <t>mrnHCHCTOBOH COCTaBHJJ s cpenHeM 18 K0TieeK 

Ha Ka)KJlhlH BJlO)KCHHbIH py6m,, npHYeM JlOXO}l OT pa3MeIUCHH51 cpCJlCTB B 06JJ11rau1rnx 

cpe,'lepaJibHOro 3attMa cocrnmrn 6%, a mrneCTHUHH B aKUHH npHHCCJIH 30% ro)l0BbIX. ITpH '.HOM 

o6panraH K0HBeprnum1 cpencrn, pa3MemeHHbIX B enpoo61mrau1rn, 61,ma ocyruecrnneHa no Kypcy 

59,8 py6netl 3a nonnap CWA. 

3a.aa1mc: 

f1cxor)Jl U3 6bUUenpueeoe1111blX yc.!/OaUU, onpeoenume: 
2.1. )l0XO.)JJI0CTb (B npoue1nax) Map1111 d:>mraHCl1CTOH OT pa3MCIHCHH51 cpencrn B enpoo6JJHraUH11. 

2.2 C)'MMapHbIH JlOXOJl (B py6;rnx) OT HHBeCTHU11H MapHH d:>ttJJa!ICHCTOH 3a 2016 ro.n:, II pH 

)'CJIOBl111, l.JTO CB060)lHbie cpencrna MC)l(Jl)' l1HCTpyMeHTaMl1 A, E u B 6bJJm 6bJ pa3MeIUCHbl 

31.12.2015 rona n nponopUHH 1 : 3 : 2, C00TBeTCTBC!fHO. (IT pH TOM )Ke ypoBHC ,J.0XOJlH0CTH 

Ka)l(,,'l0ro HHBeCTHU110HHOro HHCTp)'MCHTa.) 

IlpHMC<Iami:e. OKpyrneHHe paCCYHTaHHhlX I10Ka33TCJJCH ocymecTBJJ51Tb no TbIC5r4HblX AOJlCH 

C)ll1HHUbl. 3a.ua1rne BbJnOJIH51CTC51 ll)'TCM aHaJIHTHqecKoro pacqern. O6.H3aTCJibHO HaTIHIUHTC xon 

peweHH5!. OTC)'TCTBHC 3an11canuoro pact.JeTa CHmKaCT 6a.,1JJ 3a 3a}laHHC H3110JJOBl1H)', OTBeThI B 

Bl1JlC YHCCJl 3aHeCHTe B Ta6Jmuy 3a.riaHH51 2. 

·, 0tJHnJt\ :nan. - 2017 ro,'l ·" 
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ct>rOEY BO «ct>mm11coBbIH y1rnBepcttTeT np11 TTpaBHTe.11crnc Pocc11tfcKoH <t>e;{epawm» :.J 
4 

L _} 

3AJ(AHME 3. (20 6aJIJ10H) 

Ha C0BepwettH0 K0HKypeHTH0M p!>IHKC TOBapa G ,ueikTByIOT 800 HJlCIITHYHbIX qmpM, Ka)K)la51 H3 

K0T0pbIX CTpCMHTC51 MaKCHMH3Hp0BaTh CB0IO npH6bJJih. 

E.umICTBCHHhJM nepeMeHHbIM q>aKTOpOM B np0H3B0)J.CTBC T0Bapa G 51BJI51CTC}I Tpy;:i;. 3apa60THaH 

rrnarn C0CTaBJI}ICT_ 700 )J.CHC)!(HbIX C}J.HHHU (.n.e.). KpoMe TOfO, 3a npaB0 pa60TaTb Ha phlHKC TOBapa 

G Ka)I(}la51 qrnpMa ITJiaTHT JI11UCH3HOHHbIH c6op B pa3Mepe_ 450 ThICHY Jl.C. ,[(pymx paCX0)J.0B qmpMhl 

He 11:\.fCIOT. 

Cnpoc Ha pb!HKC TOBapa G cj>OpMHpyeTC}I ITOTpc6wreJI51MH C H)J.CHTHYHbI\1H npe)J.I10YTCHH51MH, 

(j)yHKUH51 HHllHBHllYMhH0fO cnpoca Ka)K.Ll0fO 113 K0T0phIX HMCCT BH.Ll qi=900-3p 

(q - senwnma crrpoca Ha T0Bap G, enmmu, p - ueHa e)J.mrnur,r TOBapa Z, )J..e.). 

l-13BCCTHO, '-ITO p1>1H0K T0Bapa G Haxorn-rrc51 B C0CT051Hl--rn I{0J1f0Cp0-YH0fO pamrnnecI-rn. TTpH '.HOM 

rrpC~'lCJihHa51 np0H3B0I{l1TCJibH0CTh Tpyna C0CTaBJ151CT 7 C)J.HHHU, YTO Ha 12,5% MCHhWC cpe.nneti ·----------- ----· ---- ~- ---· __ ........ . 

rrp0H3B0JlHTCJihH0CTH Tpy.na. 

3a1rnnne: 
f1cxoc)51 113 6buuenpu6er)ew11,1x yc;106utl, onpeae.nane: 

3.1 paBH0BCCHYIO ueHy Ha phlI-lKC T0Bapa G 
3 .2 paBHOBCCHblH 061,eM rrpona)K Ha pblHKC TOBapa G; 
3.3 K0JIH'-ICCTB0 ITOTpe611TCJ1CH, npCJ{'h5!BJilHOU{l1X crrpoc Ha T0Bap G. 

n pHMC'lJatnIC. OKpyrne,rne paccl.JHTaHHhIX noKa3aTC;lCH ocymecTBJJ}ITb Jl0 TblC51YHbTX JlOJICH 

C)J.HHHl{bI. 3a;i:aHHC BbIIT0JlH51CTC51 nyTCM aHaJIHTHYCCK0ro pacqern. O6513aTCJibHO HanHI.llHTC xon 

pCWCHH51. OTCYTCTBHC 3anncamwro pacl.JCTa CHH)K3CT 6am1 3a 3a,n:mrne H3IT0JJ0Blrny. OTBCTbI B 

BHJ.IC YHCCJI 3aHeCHTe B Ta6JJHilY 3a,naimJC 3. 

Pernemre Ja;J,amrn 3 
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<I>fO5Y BO «<Dm1ai1coBLTH ymrnepcHTCT rrpH IlpaBHTc;1LcTBc Pocc11i1:cKOH <I>e.uepau1111» 

3A)lAHHE 4. (25 6a.ri.1on) 

O6m11c 138.Jl0Bf,Ie 3aTpaTbl Ha BbIITYCK nponyKUHH -~ 3a)laHhl cJTeny1ou{eH 4)YHKUHeH OT 

B1,mycKa: 

TTC(q) = 1,000,000 + 2q 
ripOH3B0)1CTBeHirn5I M0lIIH0CTh ctrnpMbl B nepH0).le COCTaB~I~eT: 

qm = 800,000 (CJlHHHU nponyKUHH). 

B _TeKym_~_M nep110.ue cp11pMa nJ1aH11pyeT TaKYIO BeJIHLfHHY BLmyCKa, K0TOpM o6ecneLfHT ert 

nonyqemre lJHCTOH nptt6hi.rn1 (nptt6LrnH nocnc ynJiaThI HaJ1ora Ha npH6hIJih) B pa3Mepe: 

nATo = 200,000 (JlCHC)KHblX CLlHHHU). 

CrnBKa Hanora Ha 11p116Lrnb: 

t = 20.0%. 

no 0UCHKaM cneuHaTJHCTOB clmpMbl B TeKymeM nepH0)le ueHa Ha np0JlYKUHIO cpttpMbl 6y.ueT 

HaX0}lHTC5I Ha yp0B11e: 

Po = 4 (;1eHC)l{lfolX C}lHHHUhl 3a C)lHHHilY nponyKUHH). 

f1porH03HpyeTCR, lfTQ B 6ynyrueM ncpH0lIC rrp01130H.UYT HH)KCCJlClIYIOWHC H3MCHCHH5I ITOKa1aTCJICH 

no cpaBHeHHIO C HX 3HaqeHH5IMH 13 TeKymeM nepttone: 

• o6ume TI0CT05IHHb!e H3)1Cp)KKH Ha BbIITYCK rrp0Jl)'KUHH cjmpMLJ (T FC)yBCJIJ1qaTC5I Ha 20% 

(JlBa.uUaTb rrpOUCHTOB); 

• cpenmre nepeMeHHbIC H3)1Cj))KKH Ha C)lHHHUy rrpo.uyKllHH clrnpMbl (AV C)yBCJII.PiaTC5I Ha 5% 

( nHTL upoueinoB ); 

• ueua 3a enmrnuy rrponyKu1111 qmpMLI (P) y13e:mqttTC5I Ha 15% (nHrnamrnn, npoue1rr0B) . 

3anannc: 

PacctmTaTb H3MeHCHH5I 3Hat.feH11H 13 nporH03ttpyeM0M rrepirnne no cpaBHeHHIO C TCK)'LUHM 

nepH0J.l0M )1Jl5I HH)I(CCJIC)l)'JOLUHX TJOKa'3aTeJieH: 

4.1. 3:,.1eue1rne 0TH0CHTCJibH0ro 3anaca npOH3B0)1CTBeHHOH M0LUH0CTH nan 6e3y6bITOLfHblM 

yp013HCM BhIIT)'CKa: [flq], %; -----------·---·· 

4.2. H3Menem1e BeJitttJHHhI 131,mycKa, KOTOJ)LIH 06ecneq1113aer rronyqen11e 1~rrnairnp0Baf!HOH 

~JIHtJHHbl LjlJC~H np116bmtt: [b.qp], C)lHHHU nponyKUHH; 

4.3. H3MCHCHHC BeJIHlIHJibl nptt6b!JIH )10 HaJIOro06JTO)KeHH5I, npH )'CJIOBHH coxpaHCHH5I BbIITYCKa 

13 nporno1ttoM nep110.ne ua ypoBue TeKymero nep11ona: [ tin BT ( q~
0
)], )leHe)KHbIX e,DJIHHU; 

4.4. H3MCHeHHe BeJIW[Hllbl 3(p(pCKTa onepaUH0HH0ro JlC13CpC)1)Ka (3<llcpCKTa npoH3B0)1CTBCHH0ro 

pLrc-iara), np11 ycJI0BHH coxpanemrn s1,mycKa 13 nporno3H0M nep11one Ha ypoBHe TeKymero 

nep11ona: [t:.EOL(qrJ]; 
4.5. H3:vteHCHHe 13eJIWIHHbl 3JiaCTHLflI0CTH Jarpar no BbmycKy, npH ycJI0BHH coxpaHCHHR 

BLmyCKa B nporno3H0M neptto)le ua ypoBae TeKymero neptto)la: [M:( qp
0

, TTC)]. 

IlpnMC'lfaHUC. C1e,1yeT Yl!HThTBaTh 3HaK )VHl TCX pacctJHTaHHhIX noKa1aTCJICH, .UJI5I K0T0pbIX 3T0 

Heo6xO,'lHMO. OKpyrneime pacctJHTaHIIbIX fl0Ka3aTeJieH 0C)'U{CCTBJI~Th )10 TbJC5ILfllhlX )10,1eH 

e,UHJ!Hl{bl. 3a)laHHC BbTTI0JIH5ICTC5I n)'TCM aHaJ!HTH'-ICCK0fO paC'-ICTa, O6i:iaTCJibHO tramIII.IHTe 

cpopMynr,1 H xon pemenHH. Orcyrcrnne 3armcaHnoro pacqera CHH)I<aer 6ann 3a 3a.uai-me 

Hanonomnry. OrneTbl B B11;1e tmceJT 3aHecH're B rn6mmy 1a.uamrn 4. 
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ct>fOEY BO «<1>1rnaHCOBbIH ymmepc11TeT rrptt npaattTenhcrne PoccHttcKoti ct>enepauHH» 

3A)J.AHME 5. (30 6a"1JI0B) 

Ha 0TpacneBo:--1 pbmKe onttopoDJfOro 6Jiara cnmrnrnach HeKoonep11poBamrn51 JlyorroJurn 113 clmpM X 

Hf. 
OTpacneBott crrpoc Ha pbIHKe 3a;'.taH cne,.1y101uett c}>yHKUHett: 

P(Q) = 250 - 4Q 
3aTpaTbl 06011x ctmpM H;'.JCHTH4Hbl H rrpenCTaBJJeHhl C;1eny10IJlHMH cpyHKUH5IMH: 

TTCx(qx) = l0qx \\ \ TTCy( qy) = 10qy \ l-) 
vbHa'IaJlbHO o6e qmpMbl ~_oHKypHp0Ba:m, rrpHHHMa5I lie3aBHCHM0 npyr OT npyra pewe1nrn 0 

BCJll1'-IHHe BbITI)'CKa, MaKCH~H3Hpy1ouiero HX rrpH6binb. OmrnKO B rrocnencTBHH qmpMa .Ji 
rrpeBpanrnacb B «JJHnepa», a c}>HpMa y - B «IT0CJJCJJ.0BaTemrn. ,[(pyrnMH CJJ0BaMH, c}mpMa X rrepBOH 

ycrn1mBJJHBaeT cBoti BbmycK, MaKCHMm11py10urni1 ee rrpH6hrnb, a 3aTeM, opHeHTHPY5ICh Ha BhmycK 

«Jll1Jlepa», qmpMa f 0TITHMH3HpyeT CBOH BhmycK H T.)l. 

3aJ.lannc: 
Pacc'-n1TaTb H3Mette1-me 11mI<ecsreny1out11x rrepeMennr,1x nn5I cttTya1.nm no H rrocne ycTaHoBJJCHH5I 

C0CT05!ll 115! ((JlHJlep-rr 0C1C}l0 BaTC,lh »: 

5.1. H3MCHCHHC paBH0BeCHOH pbIH04HOH l{CHbl 6nara: [LlP*], neHe)KHblX enmmu 3a C}lHHHUY 

6nara; 

5.2. mMeHe1me BMOBOH Bb1py'-II<H cpHpMhI X: [LlTR;], neHe)KJihIX en11mm; 

5.3. H3MeHCHHe BaJI0BOH Bbipy4KH cpIIpMbl Y: [LlTRy], neHC)KHblX enmmu; 

5.4. H3MeHemie npttfaIJm cpttpMbl X: [Lln;], JlCHC)l<HhIX CJU1HHI{; 

5,5. H3MCHCHHe IIpH6bIJJH CpHpMbl f: [ L'.ln; ], JlCHC)I<HblX C)]HHHU. 

n pHMC'IaHHC. 3anmrne BbITJ0JlH5!eTC5! rryTeM aHaJJHTH4CCK0fO pacqern. OKpyrne1rne 

paCC':IHTaHHhTX TI0Ka3aTeneH 0C)'lllCCTBJJSITh }l0 ThlC5!'-IHbTX nonetl' C)lHHHl{bT. O6sr3aTCJlbHO 

uamnmne xon pememrn. OTcyTCTBHC 3arr11camwro pacqern cHtt)KaeT 6ann 3a 3anmrne 

HaTI0JJ0BHHy. OrneThl B BH)le queen 3aHeCHTe B rn6mmy 3a}laHH5! 5. 

Pemcnnc 3aJ1amrn 5 
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<I>rOoY BO «<l>nnanconblu ymmepcnTeT npn IlpaBHTeJihCTBe PoccHncKon <l>ellepaUHH» 

3Al(AHME 1. (10 6aJ1J10B) 

TTpe.ncTaBbTe, 'ITO nepe.n BaMH KJIIOlfeBbie CJIOBa paCCKa3a, TeKCT KOTOporo 6bIJI yTep5IH. 

BaM Ha.no BOCCTaHOBHTb pacCKa3, ynoTpe6HB B HeM Bee npHBe,neHHbie HH)Ke CJIOBa, B JII06on 

nocne.noBaTeJibHOCTH, B COOTBeTCTBHH C BblCTpoeHHblM BaMH CIO)KeTOM 

TeMa pacCKa3a «THnbl KOHKypeHUHH B peTpocneKTHBe». 

KmoqenMe cJiona: 
ApHcToTenb; <l>anec M11neTcK11il:; ropo.n M11neT; 6oraTbIH ypo)Katt OJIHBOK; Macno6oil:HH. 

_k_ d_ 

~ i ~ 

;;,,,;;;, --~ o d,L~ - o'iP G ...,,. 8<.d .474 7'"''" , 



<I>rOliY BO «<I>1rnattc0Bhltt yttnnepcttTeT npn IIpaBttTeJlbCTBe PoccnncKon <I>enepau.nn» 

3A,[{AHIIE 2. (15 6aJ1J1on) 

31 )leKa6p5I 2015 ro)la qnrnaHCOBbIH amUIHTHK ApKa)lHH <PHHaHCHCTOB pa3MeCTHJI c6epe)KeHH5J B 

pa3Mepe 8 MJIH. py6Jieti Me)K)ly TpeM5J HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6JIHraUHH 

O)lHOro H3 Be)lylllHX pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B )lOJIJiapax CllIA); (E) o6JIHraUHH 

rocy)lapcTBeHHOro 3atl:Ma P<D; (B) aKUHH O)lHOH H3 Be)lylllHX HecprnHbIX KOMIIaHHH PocCHH. 

I13BeCTHO, qrn Ha Ka)K)lbie )lBa py6JI5J, BJIO)I<eHHbie B HHCTpyMeHT A TIPHXO)lHJIOCb TPH py6JI5J, 

BJIO)I<eHHbIX B HHCTpyMeHT E, a Ha I<a)K)lbie )lBa py6JI5J, BJIO)KeHHble B HHCTpyMeHT £, TipHXO)lHJIOCb 

TI5JTb py6Jieti, BJIO)I<eHHbie B HHCTpyMeHT B. ITpH 3TOM )lOJIJiapbI CllIA 6bIJIH TipHo6peTeHbI TIO 

I<ypcy 72,6 py6JI5J 3a )lOJIJiap CllIA. 

3a 2016 fO)l (Ha 31.12.2016 ro.ua) )lOXO)l ApI<a)lH5J <PHHaHCHCTOBa COCTaBHJI B cpe,n:HeM 24 

KOTieHI<H Ha Ka)I<,UbIH BJIO)KeHHbIH py6Jib, TipHqeM HHBeCTHUHH B aKUHH TipHHeCJIH 40% fO,UOBbIX, a 

)lOXO)l OT pa3MeIUeHH5I cpe)lCTB B o6JIHraUH5JX cpe.uepaJibHOro 3atl:Ma COCTaBHJI 8%. ITpH 3TOM 

o6paTHa5I KOHBepTaUH5I cpe.ucrn, pa3MeIUeHHbIX B eBpoo6JIHraUHH, 6bIJia ocymecTBJieHa TIO I<ypcy 

60,2 py6Jieti 3a JlOJIJiap CllIA. 

3a)lattne: 

I1cxo)l5J H3 BbilIIeTipHBe)leHHbIX ycJIOBHH, OTipe,n:eJIHTe: 

2.1 .UOXO,UHOCTb (B TipoueHrnx) ApI<a,UH5J <PHHaHCHCTOBa OT pa3MeIUeHH5J cpe.ucrn B 

eBpoo6JIHraUHH. 

2.2 cyMMapHbIH .uoxo.u (B py6JI5IX) OT HHBeCTHUHH ApKa,UH5J <PHHaHCHCTOBa 3a 2016 ro.u, TIPH 

ycJIOBHH, qrn CBo6o,n:Hbie cpe.ucrna Me)K)ly HHCTpyMeHTaMH A, E u B 6bIJIH 6bI pa3MeIUeHbI 

31.12.2015 ro.ua B TipOTIOpUHH 1 : 2 : 1, COOTBeTCTBeHHO. (IT pH TOM )Ke ypoBHe ,UOXO)lHOCTH 

Ka)l(,UOro HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpttMeqattne. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeJieH ocymecTBJI5JTb .uo TbIC5JqHbIX .UOJieH 

e,UHHHUbI. 3a.uaHHe BbITIOJIH5IeTC5J TiyTeM aHaJIHTHqecI<oro pacqeTa. O65J3aTeJibHO HaTIHlllHTe xo.u 

pelIIeHH5I. OTCYTCTBHe 3aTIHCaHHOro pacqern CHH)KaeT 6aJIJI 3a 3a)laHHe HaTIOJIOBHHy. OrneTbI B 

BH)le q11ceJI 3aHeCHTe B rn6JIHUY 3a)laHH5J 2. 

3 QqHhIH 3TaTI. MocKBa - 2017 ro.u 



{J}rOliY BO «<DnHaHcOBhIH yHnBepcnTeT npn IlpaBnTeJ1bCTBe PoccniicKoii <lleJJ.epaunn» 
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{J>rOliY BO «<l>nttattcosblii yttnsepcnTeT npn IlpasnTeJlhCTBe PoccniicKoii <l>euepaunn» 

3A,UAHHE 3. (20 08JlJlOB) 43.11-,0~ u d. ·,:; 

Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe T0Bapa z )lCHCTB)'IOT 900 11)leHTl1qHI:,IX qrnpM, Ka)K)la5I 113 

K0T0pbIX CTpCMl1TC5I MaKCl1Ml1311p0BaTb CB0IO rrp116bIJih. 

E.ll11HCTBCHHI:,IM rrepeMeHHhIM cpaKTopoM B rrp0113B0)lCTBe TOBapa z 5IBJI5ICTC5I TPY.ll, 3apa60THa5I 

ITJiaTa C0CTaBJI5ICT 300 )lCHC)KHbIX C)ll1Hl1U (;:r.e.). KpoMe TOro, 3a rrpaB0 pa6oTaTI:, Ha pbIHKe T0Bapa 

z Ka)K)la5I <p11pMa ITJiaTl1T JI11UCH3110HHhIH c6op B pa3Mepe 360 TbIC}Iq )l.e. LJ;pyrnx pacX0)l0B <p11pMbI 

He 11MCIOT. 

Crrpoc Ha pbIHKe TOBapa z cpopM11pyeTC5I ITOTpe611TeJI5IMl1 C 11)lCHTl1qHI:,IMl1 rrpe;:rrroqTCHl15IMl1, 

cpyHKU115I 11H)ll1Bl1JlYaJihH0ro crrpoca Ka)K)l0fO 113 K0TOpbIX 11MeeT Bl1Jl qi=600-2p 

(q - BeJI11q11Ha crrpoca Ha T0Bap Z, enmrnu, p - ueHa en11H11u1,1 TOBapa Z, n.e.). 

vl3BCCTHO, qrn pbIH0K TOBapa Z HaX0J(l1TC5I B C0CT05IHl111 nomocpoqHoro paBH0BCCl15I. flp11 3T0M 

rrpeneJibHa5I rrp0113B0)ll1TCJII:,H0CTI:, Tpyna C0CTaBJI5ICT 6 C)ll1H11U, qTo Ha 25% MCHbille cpenHeH 

rrp0113B0)ll1TCJihH0CTl1 Tpyna. 

3auattne: 

vlcXO)l5I 113 BhII11errp11BC)lCHHh!X YCJIOBl1H, orrpeneJI11Te: 

3 .1 paBH0BCCHYIO ueHy Ha pbIHI<e TOBapa Z 

3.2 paBH0BCCHbIH o6beM rrpo)la)I( Ha pbIHI<e TOBapa Z; 

3 .3 K0JI11qecrno rroTpe611TeJiett., rrpe.llb5IBJI5II011(11X crrpoc Ha T0Bap Z. 

IlpHMeqaHHe. OI<pyrneH11e paccq11TaHHhIX I10Ka3aTeJieH ocymecTBJI5ITh J(0 TbIC5JqHI:,IX J(OJICH 

CJ(l1H11UhI. 3anaH11e BhIIT0JIH5ICTC5I rryTeM aHaJil1T11qecI<oro pacqeTa. 065I3aTCJihHO Harr11UI11Te X0)l 

perneH115I. 0TCYTCTBl1e 3arr11caHH0ro pacqern CHl1)I<aCT 6aJIJI 3a 3a)laH11e HaIT0JI0Bl1Hy. OrneTbI B 

Bl1J(e q11ceJI 3aHeCl1Te B rn6JI11uy 3a)laHl15I 3. 

Pernemrn JaL{aHHH 3 
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<I>rOliY BO «<I>HnancoBhltt ynHBepcHTeT npH IlpaBHTCJibCTBe PoccHncKon <I>eJJ.epauHH» 

3N{AHHE 4. (25 6aJIJIOB) 430303 
O6ruHe BaJIOBhie 3aTpaThI Ha BhIITYCK npo.uyKUHH qrnpMbI 3a)laHbI cne.uy10meii cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 11000I000 + 2q 
TTpoH3B0)lCTBeHHa5! MOIUHOCTh q)HpMbI B rrepHO)le COCTaBJ15leT: 

qm = 8001000 (e.UHHHU rrpo.uyKUHH). 

B TeKyIUeM rrepHo.ue cpHpMa TTJlaHHpyeT TaKYIO BeJlHqHHY BhmycKa, KOTOpa5! o6ecrreqHT ett 

nonyqeHHe qHCTOH rrpH6hIJ1H (rrpH6hIJ1H TTOCJle yrrnaThI HaJIOra Ha rrpH6bIJ1h) B pa3Mepe: 

nATo = 200000 (.UeHe)KHbIX e,UHHHU). 

CrnBKa HaJiora Ha rrpH6hrnh: 

t = 20.0%. 
TTo oueHKaM cne1rnanHcT0B qrnpMhI B TeKy1ueM nepHo.ue ueHa Ha rrpo.ri:yKUHIO cpHpMhI 6y.ueT 

HaXO)lHTC5! Ha ypoBHe: 

Po = 4 (.ueHe)KHbIX e.ri:HHHUhI 3a e)lHHHUY rrpo.uyKUHH). 

TTporn03HpyeTC5!, qTo B 6y.uymeM nepHO)le rrpOH30H.UYT HH)Kecne.uy10mHe H3MeHeHH5! 

ITOKa3aTeJ1eH no cpaBHeHHIO C HX 3HaqeHH5!MH B TeKyIUeM rrepHO,Ue: 

• o6mHe noCT05!HHbie H3,Uep)KKH Ha BhIITYCK npo.uyKUHH cpHpMbI (T F C) yBeJ1HqaTC5! 

Ha 10% (.uec51Th npoueHTOB ); 

• cpe.UHHe rrepeMeHHhie H3,Uep)KKH Ha e)lHHHUY npo.uyKUHH cpHpMbI (AV C)yBeJ1HqaTC5! 

Ha 5% (n5!Th npoueHTOB ); 

• ueHa 3a e)lHHHUY npo.uyKUHH cpHpMbI (P) yBeJ1HqHTC5! Ha 15% (I15!THa,nuaTh 

rrpoueHrnB). 

3a)].aHHe: 

PaccqHTaTh H3MetteHH5! 3HaqeHHH B nportt03HpyeMOM nepHO)le no cpaBHeHHIO C TeKYIUHM 

nepHO)lOM )lJ151 HH)Kecne.uyIOIUHX nOKa3aTeJ1eH: 

4.1. H3MeHeHHe 0TH0CHTeJlhH0ro 3anaca npOH3B0)lCTBeHHOH M0IUH0CTH tta.n 6e3y6hJTOqHbIM 

ypoBHeM BhmycKa: [~q], %; 

4.2. H3MeHeHHe BeJlHqHHhI BhIITYCKa, KOTOpbIH o6ecneqHBaeT nonyqeHHe 3anJ1aHHpOBaHHOH 

BeJlHqHHhI qHCTOH npH6hrnH: [~qp], e)lHHHU npo.uyKUHH; 

4.3. H3MeHeHHe BeJlHqHHhI rrpH6bIJ1H )lO HaJIOro06JlO)KeHH5!, npH ycn0BHH coxpatteHH5! 

BhTTTyCKa B np0rI-I03H0M nep~-~)l~ ~;ypOBHe TeKymero nepHo.ua:-[Lin;;{qµ:}],-iiefle)KHbIX e)lHHHU; 

4.4. H3MeHeHHe BeJlHqHHhl 3cpcpeKTa onepaUH0HH0ro JleBepe,U)Ka (3cpcpeKTa 

rrp0H3B0)lCTBeHH0ro pb1qara), npH YCJl0BHH co/paHeHH5! BhITIYCKa B nporn03H0M nepH0)le Ha 

ypoBHe TeKymero nepHo.ri:a: [ ~EO L( qµJ]; 6 
4.5 H3MeHeHHe BeJ1J1qJ1Hhl 3JlaCTHqHQCTH 3aTpaT no BhITIYCKY, npH ycJl0BHH coxpaHeHH5! 

BhIITYCKa B nportt03H0M nepH0)le Ha ypoBHe TeKyIUero nepHo,na: [~t:(qµ
0

, TTC)]. 

IlpHMeqanHe. Cne.uyeT yqHTbIBaTh 3HaK )lJ15! TeX paccqHTaHHhIX nOKa3aTeJ1eH, )lJ15! K0TOpbIX 3T0 

Heo6XO)lHMO. OKpyrnettHe paccqHTaHHhIX nOKa3aTeJ1eH ocymecTBJ15!Th )l0 TbJC5JqHhIX )lOJleH 

e.ri:HHHUhI. 3a.uattHe BhIIT0J1H5leTc5! rryTeM attaJIHTHqecKoro pacqern. O65!3aTeJ1hHO Harrm1rnTe 

cpopMyJlhl H XO.I( perneHH5!. OTCYTCTBHe 3anHcaHH0ro pacqern CHmI<aeT 6aJIJ1 3a 3a)laHHe 

HaTTOJl0BHHy. OrneThl B BH)le qHcen 3aHeCHTe B Ta6J1HUY 3a)laHH5! 4. 

7 QqHhIH 3Tarr. MocKBa- 2017 ro.u 
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1. 

cI>rOliY BO «cI>uttattcoBb1u yttunepcttTeT npu IIpanuTeJihCTBe PoccuncKon cl>eJlepauuu» 

3A,l(AHHE 5. (30 6aJIJioe) 

Ha OTpacJieBOM p1n-me onHoponHoro 6Jiara CJIO)KHJiaCb HeKoorrepHpOBaHHaH nyorroJIHH H3 qmpM X 
11 Y. 

OTpacJieBOH crrpoc Ha p1rnKe 3anaH cJieny10meti cpyHKUHett: 

P(Q) = 125 - 2Q 

3aTpaTbI 06011x cpttpM HneHTHqHbI H rrpencrnBJieHbI CJienyIOlllHMH cpyHKUHHMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

VbHaqaJibHO o6e cpHpMbI KOHKypHpOBaJIH, rrpHHHMaH He3aBHCHMO npyr OT npyra perneHHH 0 

BeJIJ1qHHe BbITTYCKa, MaKCHMH3Hpy10mero HX rrpH6bIJib. OnHaKO B TTOCJiencTBHH, cpHpMa X 

rrpeBparnJiaCb B «JIHnepa», a <pttpMa y - B «TTOCJienoBaTeJIH». ,UpyrnMH CJIOBaMH, cpHpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BbITTYCK, MaKCHMH3HPYIOlllHH ee rrpH6bIJib, a 3aTeM, opHeHTHPYHCb Ha BbITTYCK 

«JIHnepa», cpttpMa f OTTTHMH3HpyeT CBOH BbITTYCK H T.n. 

3a.[(attue: 
PaccqHTaTb H3MeHeHHe HH)KeCJienyIOlllHX rrepeMeHHbIX nJIH CHTyaUHH no H TTOCJie ycTaHOBJieHHH 

COCTOHHHH «Jrnnep-rrocJienoBaTeJI1»: 

5.1 H3MeHeHHe paBHOBeCH0H p1rnoqHoH ueHbI 6Jiara: [~P*], neHe)l<HbIX enHHHU 3a enHHHUY 

~~; C 
5.2 H3MeHeHHe BaJIOBOH BbipyqKH cpHpMbI X: [~TR;], neHe)KHbIX enHHHU; ,t' 
5.3 H3MeHeHHe BanoBoti B1rpyqKH cpHpM11 Y: [~rR;], neHe)KH11x enHHHU; (' ( 

,--
5.4 H3MeHeHHe rrpH6bIJIH cpHpMbl X: [~n;], neHe)KHbIX enHHHU; b 
5 .5 H3MeHeHHe I1pH6bIJIH cpttpMbl f: [ ~n;], neHe)KHbIX enHHHU.e 

IlpuMeqattue. 3anaHHe BbITTOJimieTcH rryTeM aHaJIHn1qecKoro pacqern. OKpyrneHHe 

paccqHTaHHbIX I10Ka3aTeJieH ocymecTBJIHTb no TbIC5JqHbIX noJieH enHHHUbl. O6H3aTeJibHO 

HaTTHIJJHTe xon pemeHHH. OTCYTCTBHe 3aTTHCaHHOro pacqeTa CHH)KaeT 6aJIJI 3a 3anaHHe 

HaTTOJIOBHHy. OTBeTbl B BH,Ue q11ceJ1 3aHeCHTe B Ta61111uy 3anaHH5I 5. 

PerneHHC 3a)],aHHH 5 
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c!>fOGY BO <<CDmrnHcOBbJI1 ymrnepciner npH rfpaBHTe.-rbcrne PoccaHcKoii ct:>e,:repa:i_H{r O 
2 

'.i l 
3A)lAHHE 1. (10 6a.TIOB) 

TTpe.:icrnBbTe. 1no ncpc.1 Ba.\m 1c11oqeBhJC c.:-roBa paccKa3a. TCKCT Koroporo ObFI yTCJJ5fH. 
Ba~! rrn:10 BOCCTaHOBHTb paccKa3. ymnpc61rn B HCI\I BCC fIJJHBC,1CHHb!C HIDI,e CJJOBa, B .1106oi1 
noc:re.:.10mne:IhHOCTII, B COOTBCTCTB!Hl C BbfCTJ)OCHHbIM Bal\m C!OiKCT0\1 

Te.\ra paccKa3a «PaJnnn1c Tcopnn :uc,~lyrrnpo.:.urorr roprnrwu». 

K110tJenuc c.10Ba: 
A. C\nn: Jl. Prmap.10: rlopT)T,Um5J; A11n1rn; BI-JHo: cyKHO. 
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cI:>fOEY BO «CDrrnaHCOBbJH ymrnepcrffeT npa ITpaBrffeJJbcTBe Poccr-ri1cK011 cI:>e.uepamrn» 

3AJ(AHHE 2. (15 6a.rrJIOB) 100i~11 

31 aeKa6p5I 20 I 5 rorr.a qnmaHCOBbfH aHaJIIfTHK Maprrn CDrmaHCHCTOBa pa3MeCTHJia CBO0O}JJibie 

c6epe;rceHJrn B pa3Mepe 5 MJIH. py6JieH Me)K)l)' TpeM5I HHBCCTHUH0HHbIMH IiHCTpyMeHTal\m: (A) 

aKUHH O.QH0H H3 Benyum:x HecllnIHbIX KOMITaHin1 Pocc1-m; (E) 06.rnffaUHH rocy.uapcTBeHH0f0 3aHMa 

PcI:>; (B) eBpoo6.rm:raumr 0}lH0fO H3 Be.uyuurx pOCCHHCKHX 6aHKOB (HOMH:HHpoBaHHbie B }l0JIJiapax 

ClilA). 
T·i3BecTHO, qrn Ha KaiK)Ibie TI5ITb py6JieH, BJ10)KeHHbIX B HHCTpyMeHT A npHXO)]JVTOCb ;:wa py6m1, 

BJIOiKeHHbIX B IU·ICTpyMeHT E. a Ha Kan<n11e TPH py6m1, BJ10)KeHHbie B IrHCTpyMeHT E, rrpHXO.[fffJI0Cb 

aBa py6mr, BJI0)Kem-me B 1mcrpyMeHT B. ITpH 3TOM nonnapr,r ClliA 6r,rna rrpr-:ro6perettr,r no rcypcy 

72, 9 py6.rrn: 3a nonnap CIDA. 
3a 2016 ro,u (Ha 31.12,2016 ro.ua) .uoxon MapHH cI:>rmaHCHCTOBoit cocraBHJI B cpe,rmeM 18 rconeeI< 

1-rn Ka)I<,a1n1 BJJmr<emn,rl1 py6nr,. npaqeM JJ:0xo,n or pa3Mememrn cpe.ucrn B o6m-rramrnx 

cpe.uepam,Horo 3af.hrn C0CTaBHJ1 6%, a HHBeCTHUHH B aKUHH npHHeCJIH 30% f0!10Bb!X. ITpa 3TOM 

o6parna,q K0HBepraurrn cpe..rr.crn, pa3MemeHHbIX B eBpoo6m-rraurm:, 6r,ma ocyIUecrnneHa no Kypcy 

59.8 py6nei1 3a .uomrap ClliA. 

3anamre: 
I1c.xoo51, l/3 Gb/WenpuGeOeHlfblX yc.?Omtit, onpeoe.nrme: 
2. I . .!l0XOLlH0CTb (B rrpoueHrax) MapHH CDirnaHCHCTOI1 OT pa3Mel.UeHIUI cpencTB B eBpoo6mrramrn. 
2.2 cyrvrMapHblli noxon (B py6mrx) OT HHBCCTHUHii Maprrn CD1rnaHCHCTOI{ 3a 2016 ro;,J., rrpH 
ycnoBHH, t.rro cBo6onHMe cpe,ucrna Me)r<.Uy 1:rncTpyMeHTaMH A, E u B far.rm 6b1 pa3MemeHbI 
31.12.2015 rona B rrponopumr l : 3 : 2, C00TBeTCTBeHH0. (TI pH TOM )I(e ypoBHe )l0X0,11H0CTH 
I<air<.uoro rrnBecrnuaoHHoro rrncrpyMeHra.) 

IlpmHe<Jamie. OKp)TneHHe pacctJ-rnaHH11x rror<a3arenef1 ocymecTBJI51Tb no ThIC5It.rHbIX .uonerr 
enrrnHUhI. 3axi:am-re BbIII0JJH5reTc5I nyTeM aHaJJHTHtJecKoro pacqera. O65I3aTeJibHO Hamrnnrre xon 
pernemrn. Orcyrcrnr-re 3anncai-rnoro paccrera cmrn<aer 6aJIJI 3a 3a.uaHI1e HanonoBmry. OrBerr,1 B 
BH..Ue qHcen 3aHecrne B ra6mmy 3a21aHH51 2. 
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c!)fOEY BO «¢1-maHCOBbn't ymrnepc11TeT np11 ITpaBrnem,crne PocrnfrcKorr CX>e,aepaunrrn 

3AJ(AHIIE 3. (20 6amrns) 

Ha cosepureHH0 K0HKypeHTH0M pbIHKe T0Bapa G .uerrcrny!OT 800 H,lleHTIP-IHbIX ctm:pl\1, Ka>I(,lla$1 H3 

K0TOJJbIX CTpeMHTC5l MaKCHl\HI3Hp0BaTb CB0IO npH6bIJib. 

E.D:HHCTBCHI-IbIM nepeMeHHblM cpaKTOJJOM B np0H3B0,llCTBe TOBapa G 5IBJI5IeTC.Sl T]J)'Jl. 3apa60THa5l 

nnara cocrnsmreT 700 )IeHelI<HbIX e,n_rrnHU (,'.X.e.). KpoMe Toro, 3a npaBo pa6ornn, Ha phIHKe T0Bapa 

G KailOla5l cpnpMa nrrann mm,eH3HOHHbIH c6op B pa3Mepe 450 TI,IC.S!lf n.e. ,llp)TI1X pacX0)l0B cJ.mpMbI 

He B:MC}OT, 

Crrpoc Ha pbIHKe TOBapa G q)OpMnpyeTC5I ITOTpe611TeJUIMH C H.UCHTI-IlfHhIMii rrpe:J;TTO"'!TeHH.SIMH, 

cpyHKUH5I 1rn,nHBH.Uyarn,r-roro cnpoca Ka,rc,uoro H3 Kornpr,rx HMeeT BHJl qr=900-3p 
(q - seJiwnrna cnpoca na rnsap G, e.UHHHU, p - ueHa e,mrnnur,1 ToBapa Z, .n.e.). 
I13BCCTHO, qro pbIH0K TOBapa G H3X0}:U-ITC5l B C0CT05IH!{H norrrocpor-rnoro paBH0BeCH5l. ITpH '.HOM 

npe..11eJibH3>I np0IBB0.[UHeJII,H0CTb Tpyna C0CTaBJI5!eT 7 earrnHU, L\T0 Ha 12.5% MeHbllie cpenHeI1 

np0H3B0,mneJibH0CTH rpyna. 

3aaamrn: 
I1cxoi:J51. u1 6b1wenpueei:Je1mb1x yc.10eu11. onpeoe.wme: 

3 .1 paBH0BeCH)'IO ueny Ha pbIHKe TO Ba pa G 

3.2 paBH0BeCifbIH 061,eM npo,ua)l<: Ha pbIHKe TOBapa G; 

3.3 K0Jll{tieCTB0 TTOTpe6rne.rre1't, rrpe,Ub.>IBJI.SUOlllJIX cnpoc Ha T0Bap G. 

IlpHMe•rnmre. OKp)TJieHHe pacc11HTaHHbIX rroKa3aTeJieH ocymecrnrrnTh no n.1c51-q1-n,1x .a:onef.i: 
ewrnHUhI. 3aJJ.aHHe Bhin0JJH5!eTc5I rry-reM aHarrHTH'leCKoro pacqern. O6513aTeJibHO aamnmne xo;:i; 
pernemrn:. Orcyrcrnue 3amrcaHHoro pac1:rern cmrnrner 6ann 3a 3a,uam1e HanonoBirny. OrneTbI B 
BH.Ue l.m:cen 3aHec1ue B Ta6mmy 3anamrn 3. 

Pemeuue 3anamrn 3 

•. r, 
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©fOEY BO «©rrnaHcOBbIH ymrnepcr-ITeT npH ITpaBHTeJibCTBe PoccnncKott ct>enepaur-nrn 1 o n •) 1 1 
\y \] (..i .it 

3A,I.(AHHE 4. (25 6a.TJJIOB) 

O6ume BaJ10Bbie 3aTpaTbl Ha Bb!TI)'CK rrp0,ll)'KllJIH qmpMbl 3a.uam,1 CJ1C.ll)'JOIUeH cpyHKI.J.HeH OT 

BbITI)'CKa: 

TTC(q) = 1000000 + 2q 
I1pOIBBOllCTBeHHa5J M0lilH0CTb cpnpMbI B rrepHO,Ue C0CTaBmieT: 

qm = 800000 (e.mumu npoayKUin-r). 

B TeKymeM nepHo)le (jmpMa rr.rraanpyeT TaK)'IO Benwrrrny BbmycKa, Kornpasr 06ecnet11n efI 

rroJ1)rt.Je1me 1mcrnn npn6brJIH (npa6b1mr nocne yrrnaTbl Ha.n:ora Ha rrp1161,m1:,) B pa3Mepe: 

nATo = 200000 (,neHe)lrnr,rx emmm.1). 

CTaBKa HaJI0ra Ha npHObIJib: 

t = 20.0%. 
Do oueHKaM CIICUHaJIHCT0B qmpMbl s TeK)'lUeM rrepnone uetta Ha rrpo.uyKUHlO qm:pMbI 6y,u:eT 

HaX0.UHTC5! Ha yp0BHe: 

Po = 4 (,n:eHe)I<HbIX e.UHHHUbI 38 e.I(HHHU)' npo.uyxunn). 

I1porno3HpyeTc.si:, 1no B 6y.uyrueM rrepH0..Ue llpOFI30H,ayr Hmr<eCJIC,U)'IOIUHe H3MeHeHirn: II0Ka3aTenen 

no cpaBHemno c ax 3HaqeHH5LMii B TeK)'lUeM rreprrn,.1J,e: 

• o6uure IT0CTO.sIHHbte 113.Ilep)l(KH Ha BbIITYCK rrpo.nyKUHH cjmpMbI (TFC)yseJIHl.faTC5I Ha 20% 
(;:~Ra;l.H8TT:, npoueHT0B ); 

• cpe,umie nepeMeHHhre rn..uep,I<KH Ha e.mrnnuy rrpo,uyKUHH q:mpMbI (AVC)ysen11qaTcJI Ha 5% 

(rnnh npoueHTOB); 

• ueHa 3a e.rurnnuy rrpo,u)'KUHH cjrn:pMbl (P) yBem1q11Tca Ha 15% (n.srrnarmarr, rrpoueHTOB). 

3aaamie: 
Pacc~rnrnTh H3MeHemur 3Haqem,n1 B nporno3npyeM0M nepno,ue no cpaBHeHHIO c TeK)'lUHM 

nep110,uoM .nmi: HI1iKecJiea)10ru11x noKa3aTenel1: 

4.1. \il3MCHCHHC 0TH0CHTeJibH0f0 3anaca npOH3B0,UCTBeHHO!i MOillHOCTH H8)X 6e3y6bITO'-IHhJM 

ypoBHeM BbIITYCKa: [tiq], %; 
4.2. H3MeHeHHe BeJIJFIHHbI Bbirr)'CKa, KOTOJ)blH o6ecneqI,maeT IT0JI)rqemre 3arnrnHH.pOBaHH0H 

Bem1qHHI:,I '-IHCTOH rrpH0bIJIH: [Liqp], e,DJIHHU rrpo,uyKmm; 

4.3. a3MeHem1e sem-ItiHHhI np11611mr /1..0 Ha11oroo6nmKeHH5l, np11 ycnoBim coxpaHemrn BhmycKa 

B nporno1Ho:M rrepH0JJ.e Ha ypoBHe reK)'lUero rrepnoaa: [6.n87(qPJ], ,ueHe)KHhIX e.z:urnHIJ,; 

4.4, H3MCHemre BeJUJqHHbl 3q1cpeKTa onepaUH0HHOro neBepemKa (3cpcpeKTa np0H3B0,UCTBeHH0fO 

pr,ri-rara), rrpH ycnoBHH coxpaHemrn sr,mycKa B rrporno3H0M nepuone Ha ypoBHe TCK)mero 

nepnona: [6.EOL(qµ
0
)]; 

4.5. H3MeHemi:e Bemi:tmHbI 3JiaCTI1:1IH0CTH 3aTpaT no BbII1YCKY, npa )'CJI0BHH coxpaHemrn 

BbmycKa B nporno3H0M rrepuo.ue Ha ypoBHe TeKymero rrepn:o,ua: [Lic(qp
0

, TTC)]. 

IIpHJ\te'<JaHne. CJ1e,.1J,yeT Y'9:HTh1BaTr, 3HaK ,UJ15! Tex pacc1.J:11TaHHbIX ITOKa3aTeJieH, .umr K0T0})bIX 3T0 
Heo6xo,UHMO. OKpyrnemi:e paCC'{HTaHHbIX ITOKa3aTeneJ1 0C)'lUeCTBJI5!Tb ,uo TI,JC5I9:H11X .UOJieH 
em-n-IHUbI. 3a.uaHHe BbII10JIHSieTc5I nyreM aHaJIIffIPrecKoro pacqern. O6a3aTem,Ho uamnmne 
qJO})MYJ1bl H xo.u perneHI15I. OTC)'TCTBHe 3am1caHH0ro pacqeTa CHH)J<aeT OaJlJI 3a 3a,a;am1e 

Hanonos:rrny. OrneThI B BH.Ue tn,rcen 3aHecrue B rn6mmy 3a,uamrn 4. 
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cI:>fO:f;Y BO «<PrrnattcOBbIH: ymrnepcHTeT rrpn TTpaBHTenhcTBe PoccnitcI<oH cI:>e.n:epau1n1 0 0 2 1 l 
3A)J,AHHE 5. (30 6a.1v10n) 

Ha oTpacneBoM pbIHKe o,n:HoponHoro 6nara CJI0)KHJiacb HeKoonep1-1poBaHHa5! nyonomrn m c}rn:pM X 

HY. 

OTpacneBofi crrpoc Ha pbIHKe 3anaH cne,ny10rn:efi clJYHKIJJie11: 

P(Q) = 250 - 4Q 
3aTpaTbI OOOHX qJHpM H,lleHTffqHbI n rrpe.ncraBnCHbl cnC,U)'IOill:HMH Q_))'HKUH5IMH: 

TTCx(qx) = lOqx TTCy(qy) = lOqy 

l13HatJaJ1bHO o6e cl)J1pMbI K0HK)'pHpoBamr, IIJ)HHHMa5! HC3aBHCHM0 npyr OT .upyra pernemrn 0 

BCJ1!1'UIHe BbITI)'CKa, MaKCHMH3Hpymrn:ero HX npa6wn,. O.uHaKO B TI0CJIC)lCTBHH qrn:pMa X 

rrpeBpanrnacb B «Jm,u:epa». a qmpMa Y - B «nocne,uoBaremrn. ,[(pyrm.m cnoBaMH, c}mpMa X nepBott 

ycraHaBmrnaeT CB0I1 BbIII)'CK, MaKCHMH3Hj))'I-0Ill:Hl1 ee rrpH6brnb, a 3aTeM, opHeHTHp)'5ICb Ha BhITI)'CK 

«JTHJiepa», cpHpMa Y 0IITHMH3HpyeT CBOll Bb!IT)'CK H T.,ll. 

3anarme: 
PacCtJHTaTb H3MeHem1e HIDI<CCJIC,!:l)'JOrn:HX rrepe1'1eHHbIX nmr c1nyaum1 .uo H II0CJTe ycTaH0BJieHirn 

C0CT05IHH5! ((J1H)lep-rrocJ1e.noBaTeJib )) : 

5.1. mMeHem1e paBHOBecHOH pLIHOtIHOH ueHhl 6nara: [LlP*], .uer-re,I<Hhrx e.urnmu 3a emrn1m:y 

6nara; 

5.2. H3MCHCHHC BaJ10BOH Bblj))'L£KH cjmpMbIX: [LiTR;], ,ueHeil<HblX e.n:irnuu; 

5.3. H3MeHerme BaJI0B0H Bbip)'tII<H c]mpMbl Y: [LirR;]. ,UCHC)KHb!X e,n:HHHU; 

5.4. H3MeHCHI-Ie rrpn6bIJIH cj)HpMbI X: [Lln;], .ri:eHeilrnhIX C,IJ.HHnu; 

5.5. H3MeHCHHC I1pH6blJIH cjrnpMbI f: [Lln;], ,UeHe,KHhIX e,mrnn:u. 

IlpuMe~rnm1e. 3a.uaHI-iC Bblil0J1H5IeTC5I rryTeM aHaJUITI1lJeCK0fO pacqera. OKp)'TJieHHe 

pacclJHTaHHbIX D0Ka3aTeJieI1 ocyu.i:ecTBJI5I:Tb no TbIC5IlJHbTX ,'.lOJICH e,i::i:rrnHUhI. O65!3aTCJ1bHO 

HarrHlllHTe xo.rr. pernemrn. OTcyrcrntte 3arm:caHHoro pacqern cHirn<aeT 6ann 3a 3a,uaHJ1e 

HaTT0JI0BHHy. OTBCTbI B BH.Ue •mcen 3aHeCHTe B ra6mruy 3a.n:aHH5I 5. 

Pemeune Ja,ll.amrn 5 
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<I>rOliY BO «<l>nHaHcOBhIH yHnBepcnTeT npu IlpaBnTeJihCTBe PoccuncKon <l>e)lepauuu» 
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<I>rOliY BO «<l>unancoBhIH ynuBepcttTeT npu IlpaBHTeJlhCTBe PoccuttcKott <l>eJlepauuu» 

3Al(AHHE 1. (10 6aJ1J10B) 440H6(i 

TTpe}lCTaBbTe, qTo rrepen BaMH KmoqeBbJe CJ10Ba paCCKa3a, TeKCT KOTOporo 61,m yTep.SIH. 

BaM Ha}lo BOCCTaHOBHTE, pacCKa3, yrr0Tpe611B B HeM Bee rrpHBe}leHHE,Je HH)Ke CJ10Ba, B mo6oi1 

TIOCJ1e}lOBaTeJ1bHOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CJO)KeTOM 

TeMa paCCKa3a «THTThl KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBhle cJ10Ba: 
Ap11cTOTen1,; <l>anec M11neTcK11i1; ropon M11neT; 6oraTbIH ypo)KaH onttBoK; Macno6oi1HH. 



<I>rOEY BO «<l>HnancoBMH ynHBepcHTeT npH IIpaBHTeJibCTBe PoccnttcKott <l>e)lepaunm> 

3A)],AHME 2. (15 6aJIJIOB) 440HGG 
3 1 .L{CKa6p5I 2015 ro.na qnrnaHCOBbIH amUUITHK ApKa.L{HH <DHHaHCHCTOB pa3MCCTHJI c6cpC)KCHH5I B 

pa3MCpC 8 MJIH. py6ncH MC)K.llY TpCM5I HHBCCTHUHOHHbIMH HHCTPYMCHTaMH: (A) CBpoo6JIHraUHH 

0.L{HOro H3 BC.UYlllHX pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbJC B .L{OJIJiapax ClllA); (E) o6JIHraUHH 

rocy.napCTBCHHOro 3aHMa P<D; (B) aKUHH 0.L{HOH H3 BC.UYlUHX Heqmrn11x KOMITaHHH PocCHH. 

l13BCCTHO, qrn Ha Ka)I(.L{bIC .L{Ba py6n.sr, BJIO)KCHHbie B HHCTPYMCHT A rrpHXO)lHJIOCb TpH py6n.sr, 

BJIO)I(CHHbIX B HHCTPYMCHT E, a Ha Ka)K)lbIC )lBa py6n.sr, BJIO)KCHHbIC B HHCTPYMCHT E, rrpHXO.L{HJIOCb 

n.srT1 py6nci1:, BJIO)KCHHbIC B HHCTPYMCHT B. ITpH :noM .nonnap11 ClllA 61m11 np1106pcTcH11 no 

Kypcy 72,6 py6n.sr 3a nonnap ClllA. 

3a 2016 ro.n (Ha 31.12.2016 ro.na) .noxo.n ApKa)lH.sI <DHHaHCHCTOBa COCTaBlIJI B cpc.nHCM 24 

KOITCHKH Ha Ka)K.L{bIH BJIO)KCHHbTH py6m,, rrp11qcM HHBCCTHUHH B aKUHH npHHCCJIH 40% fO.L{OBbIX, a 

.noxo.n OT pa3MClllCHH5I cpc.ncrn B o6JIHraUH5IX cpc.ncpaJibHOro 3aHMa COCTaBHJl 8%. ITpH 3TOM 

o6paTHa5I KOHBcprnu11.sr cpc.ncrn, pa3MC1UCHH11x B cBpoo6n11rau1111, 61ma ocymccrnncHa no Kypcy 

60,2 py6nctl: 3a .nonnap ClllA. 

3a)laHHe: 

I1cxo.n.sr H3 BbIWCnpHBC.UCHHblX ycJIOBHH, onpC.UCJIHTC: 

2.1 .L{OXO.L{HOCTb (B npoucHrnx) ApKa.L{H.sI <DHHaHCHCTOBa OT pa3MC1UCHH5I cpc.ncrn B 

CBpoo6JIHraUHH. 

2.2 cyMMapHbIH )lOXO.ll (B py6n.srx) OT HHBCCTHUHH ApKa.nH.sr <DHHaHCHCTOBa 3a 2016 ro.n, npH 

ycJIOBHH, qrn CB06o.nHbIC cpc.ncrna MC)K.llY HHCTpyMCHTaMH A, E u B 61JJIH 611 pa3MClll,CHbl 

31.12.2015 ro.na B nponopUHH 1 : 2 : 1, COOTBCTCTBCHHO. (ITpH TOM )KC ypoBHC .llOXO)lHOCTH 

Ka)K.L{Oro HHBCCTHUHOHHOro HHCTPYMCHTa.) 

IlpHMeqaHHe. OKpyrnCHHC paccqHTaHHbIX nOKa3aTCJICH ocymccTBJI.sITb no TbIC.srqHbIX .L{OJICH 

C)lHHHUbI. 3anaHHC BbITIOJIH.sICTC.sI nyTCM aHaJIHTHqccKoro pacqcTa. O6.sr3aTCJibHO HaTIIIllJHTC xo.n 

pCWCHH.sI. OTcyTCTBHC 3arrHcaHHOro pacqcrn CHH)KaCT 6ann 3a 3a.L{aHHC HanoJIOBHHy. OTBCTbI B 

EH.UC q11ccJI 3aHCCHTC B rn6JIHUY 3a.L{aHH5I 2. 

J QqH11i1: 3Tan. MocKBa- 2017 ron 
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<I>rOliY BO «<l>nttattcoBhIH yttneepcttTeT npn IlpaBttTeJihCTBe PoccnifcKoif <l>e,llepaunn» 

3NJ:AHME 3. (20 6aJIJIOB) 

Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe T0Bapa z neikTB)'lOT 900 H)leHnflIHbIX qmpM, Ka)I()la5I H3 

K0T0pbTX CTpeMHTC5I MaKCJi!MH3Hp0BaTb CBOJO rrpH6bIJTb. 

EJJ:HHCTBeHHbIM rrepeMeHHbIM cpaKTOpOM B rrp0H3B0)lCTBe TOBapa z 5IBJrneTC5I Tpyn. 3apa6oTHa5I 

IIJiaTa C0CTaBJI5IeT 300 )leHe)I(HbIX e)lHHHU (n.e.). KpoMe TOro, 3a rrpaB0 pa6oTaTb Ha pbIHKe T0Bapa 

z Ka)I()la5I qmpMa IIJiaTHT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC5fq )l.e . .[{pyrnx paCX0)l0B cpHpMbl 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I IIOTpe6HTeJUJMH c H)leHTHqHbIMH npennoqTeHH5IMH, 

cl)YHKUH5I Ji!H)lHBHJJ:YaJibH0ro cnpoca Ka)I()l0ro H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJIHqHHa cnpoca Ha T0Bap z, e)lHHHU, p - ueHa e)lHHHUbI TOBapa Z, )l.e.). 

l13BeCTHO, qrn pbIH0K TOBapa Z HaX0)lHTC5I B C0CT05IHHH )l0JirocpoqHoro paBH0BeCH5I. TipH 3TOM 

npeneJibHa5I np0H3B0)lHTeJibH0CTb Tpy;xa C0CTaBJI5IeT 6 e)lHHHU, qrn Ha 25% MeHhllle cpenHeH 

np0H3B0)lHTeJibH0CTH Tpyna. 

3a}lam1e: 

l1CXO)l5I H3 BbIWenpHBe)leHHbIX ycJIOBHH, onpeneJIHTe: 

3.1 paBH0BeCH)'lO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHblH o6beM npo)la)I( Ha pbIHKe TOBapa Z; 

3 .3 K0JIHqecrno IIOTpe6HTeJieH, npe)lb5IBJl5IIOW:HX cnpoc Ha T0Bap z. 

IlpttMeqaHtte. 0KpyrneHHe paccqHTaHHblX IIOKa3aTeJieH ocyw:ecrnJI5ITb )l0 TbJC5fqHblX )lOJieH 

e}lHHHUbI. 3a)laHHe BbIII0JIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. 065I3aTeJibHO HaIIHlllHTe XOJI 

perneHH5I. 0TCYTCTBHe 3aIIHCaHH0ro pacqeTa CHH)I(aeT 6anJI 3a 3aJiaHHe HaII0JI0BHHy. 0TBeTbI B 

BH}le qHceJI 3aHeCHTe B Ta6JIHUY 3a}laHH5I 3. 



<I>rOliY BO «<l>HHaHcoBhlii yttnBepcHTeT npn IlpaBHTCJihCTBe PoccniicKou <l>e,1J;epau.nn» 

Pemettne Ja)laHHH 3 
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<I>rOEY BO «<I>nnancoBbltt ymrnepcnTeT npn IlpaBnTeJibCTBe PoccniicKott <l>e)lepaunn» 

3A)],AHME 4. (25 6aJIJIOB) 

O6urne BaJTOBhie 3aTpaTbI Ha BhIITYCK ITponyKUHH qmpMbl 3anaHhI cneny10rn:en cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000.000 + 2q 
TTpOH3BOncrneHHa5I MOIUHOCTb cpHpMbl B ITepHone COCTaBmieT: 

qm = 800000 (emrnHU ITponyKUHH). 

B TeKy1ueM ITepHone cpHpMa ITJiaHHpyeT TaKYIO BeJiff'-IHHY BbIITYCKa, KOTopa51 06ecITeqHT en 

ITonyqeHHe qHcTott ITpH6hmH (ITpH6hmH ITocne yITnaThI Hanora Ha ITpH6hmh) B pa1Mepe: 

ITATo = 200000 (neHe)KHhIX enHHHU). 

CrnBKa Hanora Ha ITpH6bmh: 

t = 20.0%. 

TTo oueHKaM cITeu11an11crnB cpHpMhI B TeKyrn:eM ITep11one ueHa Ha ITponyKUHIO cp11pMhI 6yneT 

HaxonHTC51 Ha ypoBHe: 

Po = 4 (neHe)KHhIX enHHHUbI 3a enHHHUY ITponyKUHH). 

TTporno311pyeTc51, qTo B 6ynyrn:eM ITep11one ITpo113onnyT HH)I(ecneny10rn:11e H3MeHeHH51 

ITOKa3aTenett ITO cpaBHeHHIO C HX 3HaqeHH51MH B TeKyrn:eM ITep11one: 

•06Lu11e ITOCT051HHhre 113nep)I(KH Ha BhmycK ITponyKUHH cpHpMbI (TFC) yBen11qaTC51 

Ha 10% (necHh ITpoueHTOB); 

• cpenH11e ITepeMeHHbie H3Jlep)I(KH Ha enHHHUY ITponyKUHH cpHpMhI (AV C)yBen11qaTC51 

Ha 5% (ITHb ITpoueHTOB); 

• ueHa 3a enHHHUY ITponyKUHH qmpMbl (P) yBeJIHqHTC51 Ha 15% (IT51THanuaTb 

ITpoueHTOB). 

3a;wnne: 
PaccqHTaTb H3MeHeHH51 3HaqeHHH B ITpOrH03HpyeMOM ITepHone ITO cpaBHeHHIO C TeKyrn:HM 

ITepHonoM nn51 HmKecneny10rn:11x ITOKa3aTenen: 

4.1. H3MeHetme OTHOCHTeJihHOro 3aITaca ITpOH3BOnCTBeHHOH MOlli:HOCTH Han 6e3y6hITOqHhIM 

ypoBHeM BhIITYCKa: [~q], %; 

4.2. H3MeHeHHe BeJIHqHHhl BhrnycKa, KOTOpbIH 06ecITeq11BaeT ITOJiyqeHHe 3aITJiaHHpOBaHHOH 

BeJIHqHHbl q11CTOH ITpH6bJJIH: [ ~qp], e)lHHHU ITponyKUHH; 

4.3. H3MeHeH11e BeJIHqHHbI ITpH6hIJIH no Hanoroo6JIO)KeHH51, ITPH ycnomrn coxpaHeHH51 

BhmycKa B ITporno3HOM ITep11one Ha ypoBHe TeKyrn:ero ITep11ona: [~n8r( qp
0
)], neHe)I(HhIX en11H11u; 

4.4. H3MeHeHHe BeJIHqHHhI 3cpcpeKTa OITepaUHOHHOro JieBepem1rn (3cpcpeKTa 

ITpOH3B0)lCTBeHHOro pbrqara), ITPH ycJIOBHH coxpaHeHH51 BhIITYCKa B ITpOrH03HOM ITep11one Ha 

ypoBHe TeKyrn:ero ITep11ona: [~EOL(qp
0
)]; 

4.5 H3MeHeHHe BeJIHqHHhI 3JiaCTHqHOCTH 3aTpaT ITO BhIITYCKY, ITPH ycJIOBHH coxpaHeHH51 

BhmycKa B ITporno3HOM ITep11one Ha ypoBHe TeKyrn:ero ITep11ona: [ ~E( qp
0

, TTC) ]. 

IlpHMeqanne. CnenyeT yqHThIBaTb 3HaK nn51 TeX paccqHTaHHhIX ITOKa3aTeJiett, nn51 K0TOpbIX 3TO 

tteo6xonHMO. OKpyrneHHe paccqHrnttttbIX ITOKa3aTenen ocyrn:ecrnJIHb no TbIC5Jqnux nonen 

e)lHHHUbI. 3anaHHe BbIIT0JIH51eTC51 ITYTeM aHaJTHTHqecKoro pacqeTa. O6513aTeJibHO HaITHUIHTe 

qJOpMyn11 H xon peureHH51. OTcyTcTBHe 3aIT11caHHoro pacqern CHH)I(aeT 6ann 3a 3anaHHe 

ttaIT0JI0BHtty. OrneTbI B BHne q11cen 3aHeCHTe B Ta6JIHUY 3anaHH51 4. 

7 QqH11n 3TaIT. MocKBa- 2017 ron 
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<I>rOEY BO «<1>1rnanc0Bbltt ynttsepcttTeT nptt IlpaBHTeJILCTBe PoccttiicKoii <l>e.llepaUHH» 

3A)1AHME 5. (30 6aJIJIOB) 

Ha 0TpacJieB0M phIHKe 0.ZlH0ponHoro 6nara CJI0)KHJiaCh HeKoorrepHp0BaHHaH nyorronmr H3 qrnpM X 
HY, 

OTpacneBoH crrpoc Ha phIHKe 3anaH cneny10meri cpyHKUHett: 

P(Q) = 125 - 2Q 

3aTpaTbI o6oHX <pHpM HneHTHqHhI H rrpencTaBJieHhI cnenyIOlllHMH <pYHKUHHMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

VbHaqaJihHO o6e <pHpMbI K0HKypHp0BaJIH, rrpHHHMaH He3aBHCHM0 npyr OT npyra peweHHH 0 

BeJIWIHHe BbIIIYCKa, MaKCHMH3Hpy10mero HX rrpH6hIJih. OnHaKO B rrocnencrnHH, <pHpMa X 

rrpeBparnnach B ((JIHnepa», a <pHpMa y - B «IIOCJienoBaTemrn. ,[(pyrnMH CJIOBaMH, <pHpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BbIIIYCK, MaKCHMH3HPYIOlllHH ee rrpH6hIJib, a 3aTeM, opHeHTHpyHCh Ha BhIIIYCK 

«ml}lepa», <pHpMa f 0IITHMH3HpyeT CBOH BhIIIYCK H T.n. 

3a,llatttte: 

PaccqHTaTb H3MeHeHHe HH)Kecneny10mrrx rrepeMeHHhIX nJIH CHTyaUHH no H IIOCJie ycrnHOBJieHmI 

COCT0HHHH ((JIHnep-rrocnenoBaTeJih »: 

5.1 H3MeHeHHe paBHOBeCHOH pbrnoqHOH ueHbI 6nara: [~P*], neHe)l<HhIX enHHHU 3a enHHHUY 

6nara; 

5.2 H3MeHeHHe BaJIOBOH BhipyqKH <pHpMhI X: [~TR;], neHe)KHhIX enHHHU; 

5 .3 H3MeHeHHe BaJIOBOH BhipyqKH <pHpMhI Y: [~TR;]' neHe)KHhIX enHHHU; 

5.4 H3MeHeHHe rrpH6hIJIH <pHpMbI X: [~n;], neHe)l<HhIX enHHHU; 

5.5 H3MeHeHHe rrpH6bIJIH qmpMhI Y: [~n;], neHe)KHbIX enHHHU. 

IlpttMeqantte. 3anaHHe BhIIIOJIH5IeTC5I rryTeM aHaJIHTrrqecKoro pacqern. OKpyrneHHe 

paccqHTaHHhIX IIOKa3aTeJieH ocymecTBJI5ITb no TbIC5fqHhIX noneH enHHHUbl. O65I3aTeJibHO 

HaIIHIIIHTe xon peweHH5I. OTCYTCTBHe 3aIIHCaHHOro pacqern CHH)KaeT 6aJIJI 3a 3a}laHHe 

HaIIOJIOBHHy. OrneTbI B BHne qrrceJI 3aHeCHTe B Ta6JIHUY 3anaHH5I 5. 
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<I>rOliY BO «<1>1rnanc0Bhltt ynttBepcnTeT npu IIpaBHTeJihCTBe PoccuncKon <I>enepaunm> 

3AJJ:AHME 1. (10 6aJIJIOB) 44C652, 
ITpenCTaBbTe, llTO nepen BaMH KJHO'leBbie CJ10Ba paCCKa3a, TeKCT KOTOporo 61m yTep51H, 

BaM Hano BOCCTaHOBHTb paccKa3, ynoTpeforn B HeM Bee npHBe)leHHbie HmKe CJ10Ba, B mo6ott 

ITOCJ1e)lOBaTeJ1bHOCTH, B COOTBeTCTBHH C BbICTpOeHHbIM BaMH CJO)KeTOM 

TeMa paccKa3a «THTihl K0HKypeHUHH B peTpocneKTHBe». 

KmoqeBhle cJioBa: 

ApHCTOTen1; <t>anec M1rneTcK11tt; ropon MHneT; 6oraTbIH ypo)Katt onHBoK; Macno6ottHH. 
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<I>r06Y BO «<I>nnancoBhIH ynnBepcnTeT npn TipaBHTCJlhCTBe PoccnncKon <l>e!lepaunn» 

3A.L(AHHE 2. (15 6aJ1J10B) 440H52 

31 ..ueKa6p5I 2015 ro..ua cp1rnaHCOBbIH amUil1Tl1K ApKa)ll1H <D11HaHCl1CTOB pa3MeCTl1JI c6epe)KeHl15l s 

pa3Mepe 8 MJIH. py6nett Me)K..uy TpeM5l 11HBeCT11U110HHbIMl1 11HCTpyMeHTaMl1: (A) espoo6n11rau1111 

O)lHOro 113 se..uyurnx p0CC11HCKl1X 6aHKOB (HOMl1H11pOBaHHbie B ..UOJIJiapax CUJA); (E) 06n11rau1111 

rocy..uapcrneHHOfO 3aHMa P<D; (B) aKl.{1111 O..UHOH 113 Be..uym11x HecprnHbIX KOMrraHl1H Pocc1111. 

113BeCTHO, qrn Ha Ka)I()lble ..usa py6JI5l, BJIO)KeHHble B 11HCTpyMeHT A rrp11XO)ll1JIOCb Tp11 py6m1, 

BJIO)I(eHI-JbIX s 11HCTpyMeHT E, a Ha Ka)K)lble ..UBa py6JI5l, BJIO)I(eHHbie B 11HCTpyMeHT E, rrp11XO)ll1JIOCb 

IT5ITb py6nei1, BJIO)KeHHbie B 11HCTpyMeHT B. Ilp11 '.HOM ..UOJIJiapbl CWA 6bIJil1 rrp1106peTeHbI ITO 

Kypcy 72,6 py6n5l 3a ..uonnap CI11A. 

3a 2016 ro..u (Ha 31.12.2016 ro..ua) ..uoxo..u ApKa)ll15l <D11HaHCl1CTOBa COCTaBl1JI B cpe..uHeM 24 

KOITeHK11 Ha Ka)I()lblH BJIO)I(eHHbIH py6n1,, ITp11qeM 11HBeCTHlll111 B aKUl111 rrp11HeCJil1 40% fO)lOBbIX, a 

..uoxo..u OT pa3MemeHl15l cpe..ucrn B 06n11rau1151x cpe..uepaJibHOro 3aHMa COCTaBl1JI 8%. Ilp11 '.HOM 

o6paTHa5l KOHBeprnu:1151 cpe..ucrn, pa3MemeHHbIX B eBpoo6n11rau1111, 61,rna ocymecrnneHa ITO Kypcy 

60,2 py6nett 3a ..uonnap CUIA. 

3a!lanne: 

Hcxo..u5l 113 s1,1rneITp11BeneHHbIX ycn0B11tt, orrpenen11Te: 

2.1 ..UOXO..UHOCTb (B ITpoueHTaX) ApKa)ll15l <DvIHaHCl1CTOBa OT pa3MemeHl15l cpe..ucrn B 

eBpoo6n11raum1. 

2.2 cyMMapHbIH ..uoxo..u (B py6JI5IX) OT 11HBeCTl1U11H ApKa,Ill15l <D11HaHCl1CTOBa 3a 2016 ro..u, ITPl1 

ycJIOBl111, qrn CB060..UHbie cpe..ucrna Me)I(..uy 11HCTpyMeHTaMl1 A, E u B 61,m11 61,1 pa3MemeHbI 

31.12.2015 ro..ua B rrporropu1111 1 : 2 : 1, COOTBeTCTBeHHO. (Ilp11 TOM )Ke ypoBHe ..UOXO..UHOCTl1 

Ka)I()lOfO mrneCT11U110HHOro 11HCTpyMeHTa) 

TipnMeqanne. OKpyrneH11e paccq11rnHHbIX rroKaJaTenett ocymecTBJI5ITb no TbJC5JqH1,1x ..uonett 
e,Ill1H11UbI. 3a..uaH11e BbIITOJIH5leTC5I ITyTeM aHaJil1T11qecKoro pacqern. O65I3aTeJibHO Harr11rn11Te xo..u 
perneHl15l. OTcyTCTBl1e 3aITl1CaHHOro pacqern CHl1)KaeT 6aJIJI 3a 3a..uaH11e HaITOJIOBl1Hy. OrneTbI B 
B11..ue q11cen 3aHec11Te B Ta6n11uy 3a..uaH115l 2. 
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cI>rOliY BO «cI>nttattconhlii yttnnepcnTeT npn IIpaBHTCJihCTBe PoccniicKoii Cl>e)lepaunn» 

3A)].AHIIE 3. (20 6aJIJion) 
4 4 (H1 ~ '> .. ;) {., 

Ha C0Beprnemw K0HKypeHTH0M pbIHKe TOBapa z )].eI1CTBYIOT 900 H)].eHTHqHbIX qrnpM, Ka)l()].a5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3Hp0BaTb CB0IO rrpH6bIJib, 

EJJ.HHCTBeHHbIM rrepeMeHHbIM cpaKTOpOM B rrp0H3B0)].CTBe TOBapa z 5IBJrneTC5I Tpyn. 3apa60THa5I 

ITJiaTa C0CTaBJI5IeT 300 )].eJ-le)KHbIX e)].HHHU (n.e.). KpoMe rnro, 3a rrpaB0 pa60TaTb Ha pbIHKe TOBapa 

z Ka)K)].a5I <pHpMa rmaTHT JIHUeH3HOHHb!H c6op B pa3Mepe 360 Tb!C5fq )]..e. LJ:pyrnx paCX0)].08 <pHpMbI 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa Z cpopMnpyeTC5I ITOTpe6HTeJI5IMH c H)].eHTHqHbIMH rrpenrroqTeHH5IMH, 

q)yHKUH5I HH)].HBHJJ.YaJibH0fO crrpoca Ka)K)].0fO H3 K0TOpbIX HMeeT BH)]. qi=600-2p 

(q - BeJIHqHHa cnpoca Ha TOBap z, e)].HHHU, p - ueHa e)].HHHUbl TOBapa z, )].,e,). 

l13BeCTHO, qrn pbIH0K TOBapa Z HaX0)].HTC5I B C0CT05II-IHH )].0JirocpoqHoro paBH0BeCH5I, TTpH 3T0M 

rrpeneJibHa5I np0H3B0)].HTeJibH0CTb Tpyna C0CTaBJI5IeT 6 e)].HHHU, qT0 Ha 253/o MeHbllie cpenHeH 

rrp0H3B0)].HTeJibH0CTH Tpyna. 

3a)laHHC: 

I1CX0)].5I H3 BbIIIlenpHBe)].eHHbIX ycJI0BHH, onpeneJIHTe: 

'5C\ 
3. 1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z " 

3.2 paBH0BeCHbIH o6'beM rrpona)K Ha pbIHKe TOBapa Z; ,9- "3 '0, 2 oooo 

3 .3 K0JIHqecrno ITOTpe6HTeJiett, rrpe)].'b5IBJI5IIOI11,HX crrpoc Ha TOBap z. t3 I},! { 

IlpHMeqaHHC. OKpyrneHHe paccqHTaHHbIX IIOKa3aTeJieH ocymecTBJIHb )].0 TbIC5fqHbIX )].OJieH 

e)].HHHUbI. 3anaHHe BbIIT0JIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. O65!3aTeJibHO HaITHlliHTe XO)]. 

perneHH5I. OTcyTCTBHe 3aITHCaHH0fO pacqeTa CHH)KaeT 6aJIJI 3a 3a)].aHHe HaIT0JI0BHHy. OTBeTbI B 

BH)].e t.mceJI 3aHeCHTe B rn6JIHUY 3a)].aHH5I 3' 

PemCHHC 33)l3HHH 3 
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<I>rOliY BO «<l>unancoBbIH y1rnnepcnTeT npu TipanuTeJlbCTBe PoccuttcKott <l>e,llepauuu» 

3NJ:AHHE 4. (25 6aJ1J10B) 

O611m:e BaJIOBbie 3aTpaTbI Ha BbIITYCK rrpo,uyKUHH qmpMbI 3a,UaHbI cne.n:y10mett: <PYHKUHeH OT 

BhmycKa: 

TTC(q) = 1.00QOOO + 2q 
TTpOH3B0)lCTBeHHa5I MOllIHOCTb cpttpMbI B rrep11O.n:e COCTaBJI5IeT: 

qm = 800000 (e.UHHHU ITpo.n:yKUHH). 

B TeKymeM ITep110.n:e cpttpMa ITJiaHttpyeT TaKYIO BeJIHqHHY BbmycKa, KOTopa5I 06ecITeqHT ett: 

ITonyqeHHe q11crntt: ITpH6bIJIH (ITpH6bIJIH ITocne yITnaTbI HaJiora Ha ITpH6bIJib) B pa3Mepe: · 

nATo = 2,00.000 (,ueHe)KHbIX e,UHHHU). 

CrnsKa HaJiora Ha rrp116bmb: 

t = 20.0%. 
TTo oueHKaM CITeUHaJIHCTOB cpHpMbl B TeKymeM ITepHo.n:e ueHa Ha ITpo.n:yKUHIO cpHpMbl 6y,ueT 

HaXO)lHTC5I Ha ypoBHe: 

Po = 4 (.n:eHe)J(HbIX e,UHHHllbl 3a e,UHHHUY ITpo.n:yKUHH). 

TTporno311pyeTc5I, qrn B 6y.n:ymeM rrep110.n:e npoH30H.UYT HH)Kecne.n:y10m11e H3MeHeHH5I 

ITOKa3aTeJieH ITO cpaBHeHHIO C HX 3HaqeHH5IMH B TeKymeM ITep11O.n:e: 

• 06m11e ITOCT05IHHbie H3,Uep)KKH Ha BbIITYCK ITpo.n:yKUHH cpHpMbl (T FC) yBeJIHqaTC5I 

Ha 10% (.n:ec5ITb ITpoueHTOB); 

• cpe.n:HHe rrepeMeHHbTe H3.Uep)KKH Ha e,UHHHUY ITpo,uyKUHH cpHpMbl (AV C)yBeJIHqaTC5I 

Ha 5% (IT5ITb ITpoueHTOB); 

• ueHa 3a e,UHHHUY ITpo.n:yKUHH qmpMbI (P) yseJIHqHTC5I Ha 15% (IT5ITHa.n:uaTb 

ITpoueHTOB). 

3a)lattue: 
PaccqHTaTb H3MeHeHH5I 3HaqeHHH B ITp0rH03HpyeM0M ITepHo.n:e ITO cpaBHeHHIO C TeKyllIHM 

ITepHO,UOM )lJI5I HH)Kecne.n:yIDllIHX ITOKa3aTenei:i: 

4.1. H3MeHeHHe 0TH0CHTeJibH0fO 3aITaca ITpOH3B0,UCTBeHHOH M011IH0CTH Ha.n: 6e3y6bJTOqHbIM 

ypoBHeM BhmycKa: [Llq], %; 

4.2. H3MeHeHtte BeJIHqHHbl BbIITyCKa, KOTOpbIH 06ecITeq11saeT IT0JiyqeHHe 3aITJiaHHpOBaHHOH 

BeJIHqHHbI qHCTOH rrpH6bIJIH: [ Llqp]' e,UHHHU ITpo.n:yKUHH; e,14J,l.l 
4.3. H3MeHeHHe BeJIHqHHbI ITptt6bIJIH .n:o HaJIOroo6JIO)KeHH5I, rrpH ycnOBHH coxpaHeHH5I 

BhmycKa B rrporno3H0M ITep110.n:e Ha yposHe TeKyruero ITep110.n:a: [ Lln BT ( qPo)], .n:eHe)J<HbTX e.n:HHHU; -,'.?12 

4.4. H3MeHeHHe BeJIHqHHbl 3cpcpeKTa orrepaUH0HH0fO JieBepe.n:)Ka (3cpcpeKTa 

rrp0H3B0)lCTBeHH0fO pb1qara), ITPH ycJI0BHH coxpaHeHH5I BbIITYCKa B ITpOrH03HOM ITepHo.n:e Ha 

ypoBHe TeKymero ITep110.n:a: [ LlEO L( qpo)]; 

4.5 H3MeHeHHe BeJIHqHHbl 3JiaCTHqHOCTH 3aTpaT ITO BbmycKy, ITPH ycJI0BHH coxpaHeHH5I 

BhmycKa B rrporno3H0M ITep110.n:e Ha yposHe TeKymero ITep110.n:a: [ LlE( qPo' TT C)]. 

TipuMequrne. Cne.n:yeT yqHTbIBaTb 3HaK ,UJI5I TeX paccqHTaHHbIX ITOKa3aTeJieH, )lJI5I K0T0pbIX 3TO 

Heo6xo,UHMO. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJieH ocy1uecTBJI5ITb .n:o TbIC5fqHbIX .n:onett: 

e.n:HHHUbl. 3a.n:aHHe BbIITOJIH5IeTC5I ITyTeM aHaJIHTHqecKoro pacqern. O65I3aTeJibHO HaITHlllHTe 

cpopMyJibI H xo.n: perneHH5I. OTcyTcTBHe 3aITHCaHHOro pacqern cHmKaeT 6aJIJI 3a 3a,uaHHe 

HaIT0JIOBHHy. OrneTbI B BH)le q11cen 3aHeCHTe B rn6JIHUY 3a)laHH5I 4. 

7 QqHbIH 3Tarr. MocKBa - 2017 ro.n: 
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<I>rOnY BO «<l>HttattcoBhlH yttHBepcHTeT npH IlpaBHTeJihCTBe PoccHnci.:ou <l>e!lepaUHH» 
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<I>rOliY BO «<l>unancoBhlii ynnBepcHTeT npu IlpaBHTCJihCTBe PoccuiicKoii <l>e.11.epaunm> 

3A):(AHME 5. (30 6aJ1J10B) 

Ha OTpacneBoM pbmKe onHopo;rnoro 6nara cnmKHJiacb HeKoonepttpoBaHHa5I nyonoJIH5f H3 _qmpM X 
HY, 

OTpacneBoH cnpoc Ha pbIHKe 3a,llaH cneny10meii cpyHKUHeii: 440652 
P(Q) = 125 - 2Q 

3aTpaTbI o60HX <pHpM 11neHTHqHbI H npencTaBJieHbI cnenyIOIUHMH cpyHKUH5IMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

1-bHaqaJibHO o6e cpHpMbI KOHKypttpOBMH, npHHHMa5I He3aBHCHMO npyr OT npyra perneHH5I 0 

BeJIHqHHe BbinycKa, MaKCHMH3Hpy10mero HX npH6bIJib. OnHaKO B nocnencTBHH, <pHpMa X 

npeBpaTHJiaCb B «JIHJlepa», a cpHpMa y - B «nocnenoBaTeJI5f». ,UpyrnMH CJIOBaMH, qmpMa X rrepBOH 

ycrnHaBJIHBaeT cBoH BbmycK, MaKcHMH3ttpy10mntt ee nptt6bIJib, a 3aTeM, opneHTttpy5rcb Ha BbmycK 

«JIHJlepa», cpHpMa f OilTHMH3ttpyeT CBOH BbIIlYCK H T.}l. 

3a}.la1rne: 

Paccq11TaTb H3MeHeHHe HmKecnenyIOIUHX nepeMeHHbIX nJI5[ CHTyaUHH no H nocne yCTaHOBJieHH5I 

COCT05IHH5I «JIHnep-rrocnenoBaTCJib »: 

5.1 H3MCHCHHe paBHOBeCHOH pbIHOqHoH ueHbI 6nara: [biP*], neHC)KHbIX enHHHU 3a enHHHUY 

6nara; \0 
5.2 H3MeHeHHe BMOBOH BbipyqKH <pHpMbI X: [biTR;], neHe)KHbIX enHHHU; / t:;O 

5 .3 H3MeHemre BMOBOH BbipyqKH cpHpMbI Y: [ bi TR;], neHC)KHbIX enHHHU; - s: 
5.4 H3MCHeHHe nptt6bIJIH <pHpMbI X: [bin;], neHC)I<HbIX enHHHU; 0 

5 .5 H3MeHeHHe npH6bIJIH <pHpMbl Y: [bin;], )lCHC)KHbIX e)lHHHU. -

IlpHMC'laHHC. 3anaHHe BbIIlOJIH5ICTC5I nyTeM aHMHTHqecI<oro pacqern. OI<pyrneHHe 

paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJI5ITb no TblC5[qJ-IbIX noneH enHHHUbI. O65f3aTCJibHO 

HailHllIHTe xon perneHH5I. OTCYTCTBHe 3aTTHCaHHOfO pacqern CHH)KaeT 6MJI 3a 3anaHHe 

HaTTOJIOBHHy. OrneTbI B BH)le qnceJI 3aHeCHTe B Ta6JIHUY 3anaHH5I 5. 

PerneHHC Ja}.laHHH 5 

l O QqHbIH ::nan. MocI<Ba - 2017 ron 
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<I>fOiiY BO «<l>nna11coeh1ii ynneepcnTeT npn IlpaenTeJihCTBe PoccnucKoii <l>eJlepaunn» 

3A,[(AHHE 1. (10 6aJIJIOB) 

ITpe)lCTaBhTe, qrn rrepen BaMH KJlIOqeBhie CJlOBa paCCKa3a, TeKCT KOTOporo 6hIJ1 yTep5IH. 

BaM Hano BOCCTaHOBHTh paCCKa.3, yrroTpe6HB B HeM Bee rrpHBe)leHHhie HH)l{e CJlOBa, B J1I060H 

TIOCJ1e)lOBaTeJ1hHOCTH, B COOTBeTCTBHH c BhICTpOeHHhIM BaMH CIO)l{eTOM 4 4 o 6 7 l'i 
TeMa pacCKa3a «Tttnhl KOHKypeHUHH B peTpocneKTHBe». 

Kmoqeehle cJioea: 
Ap11crnTen1; <!>anec M11neTcK11ti:; ropon M11neT; 6oraTbIH ypm1<ati: OJlHBOK; Macno6oti:HH. 

/j 
'--'/{}4l/,( /v; .l"t-ct. l /ft{, i, -,,1,A't.,y::·4,{' l {~ C:,,eftc/4~';' ,;r::i:".'~(!7,.,,4:1/t frl4:'.~~- /' 
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<I>rOliY BO «<l>nHaHCOBhlH yHunepcuTeT npu IlpannTeJibCTBe PoccuncKon <l>e)lepauuu» 

3A)::{AHME 2. (15 6aJIJIOB) 

3 1 neKa6pH 2015 rona qnrnaHCOBbIH aHaJIHTHK ApKa)lHH <l>HHaHCHCTOB pa3MeCTHJ1 c6epe)KeHH5I B 

pa3Mepe 8 MJIH. py6JieH Me)I(JlY TpeMH HHBecnIUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6JIHraUHH 

O)lHOfO H3 Benyuwx pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B )lOJIJiapax CWA); C:6) o6JIHraUHH 

rocynapcTBeHHOro 3aHMa P<!>; (B) aKUHH O)lHOH H3 Benymttx HeqHHHbIX KOMTiaHHH PocCHH. 

I13BeCTI-IO, qTo Ha Ka)K)lbie )lBa py6JIH, BJIO)KeHHbie B HHCTpyMeHT A TipHXO)lHJIOCb TpH py6JIH, 

BJIO)KeHHbIX B HHCTpyMeHT E, a Ha Ka)K)lbie )lBa py6JIH, BJIO)KeHHbie B HHCTpyMeHT E, TIPHXO)lHJIOCb 

TIHTb py6Jieti, BJIO)KeHHbie B HHCTpyMeHT B. IlpH 3TOM )lOJIJiapbI CWA 6bIJIH nptto6peTeHbI TIO 

Kypcy 72,6 py6JIH 3a noJIJiap ClUA. 

3a 2016 ron ( Ha 31.12.2016 rona) )lOXO)l ApKa)lHH <l>HHaHCHCTOBa COCTaBHJI B cpenHeM 24 

KOTieHKH Ha Ka)K)lbIH BJIO)KeHHbIH py6Jib, TipHqeM HHBeCTHUHH B aKUHH npHHeCJIH 40% fO)lOBbIX, a 

)lOXO)l OT pa3MemeHH5I cpencrn B 06J1Hraum1x cpenepMbHOro 3atiMa COCTaBHJI 8%. IlpH 3TOM 

o6panrnH KOHBeprnUHH cpencrn, pa3MemeHHbIX B eBpoo6Jittrarum, 6brna ocymecrnJieHa TIO Kypcy 

60,2 py6Jieti 3a noJIJiap CWA. 

3a)laHue: 

I1CXO)l5I H3 BbIIIIeTipHBe)leHHbIX ycJIOBHH, onpeneJIHTe: 

2.1 )lOXO)lHOCTb (B TipoueHTaX) ApKa)lHH <l>HHaHCHCTOBa OT pa3MemeHH5I cpencrn B 

eBpoo6JIHraUHH. 

2.2 cyMMapHbIH )lOXO)l (B py6JIHX) OT HHBeCTHUHH ApKa)lHH <!>ttHaHCHCTOBa 3a 2016 ron, npH 

ycJIOBHH, qTo CB060)lHbie cpencrna Me)Kny HHCTpyMeHTaMH A, E u B 6bIJIH 6hr pa3MemeHbl 

31.12.2015 rona B TIPOTIOpUHH 1 : 2 : 1, COOTBeTCTBeHHO. (IlpH TOM )Ke ypoBHe )lOXO)lHOCTH 

Ka)K)l0f0 HHBeCTHUHOHHOro HHCTpYMeHTa) 

IlpuMelfaHue. OKpyrneHHe paccqttrnHHbIX TIOKa3aTeJieti ocymecTBJI5ITb no TbIC5IqHbIX noJiett 

e)lHHHUbI. 3anaHHe BbITIOJIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. O6H3aTeJibHO HanmrmTe XO)l 

peIIIeHH5I. OTCYTCTBHe 3aTIHCaHHOro pacqeTa CHmKaeT 6anJI 3a 3a)laHHe HaTIOJIOBHHy. OrneTbl B 

BH)le qHceJI 3aHeCHTe B rn6JIHUY 3a)laHH5I 2. 

QqHbIH 3TaTI. MocKBa - 2017 ron 
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<I>rOliY BO «<l>unanconhltt ynunepcuTeT npu IlpanuTeJibCTBe PoccuiicKoii <l>e)J.epaunu» 

3A)lAHHE 3. (20 6aJIJIOB) 

Ha COBepmeHHO KOHKypeHTHOM pbIHKe TOBapa z )leHCTBYJOT 900 H)leHTHqHbIX qrnpM, Ka)K)la5I H3 

KOTOpbIX CTpeMHTC5I MaKCHMH3HpOBaTh CBOfO nptt6bIJib. 

E)lHHCTBeHHbIM nepeMeHHbIM cpaKTOpOM B npOH3B0)lCTBe TOBapa z 5IBJrneTC5I TPYJl, 3apa60THa5I 

rnrnrn COCTaBJrneT 300 )leHe)KHbIX e)lHHmi ()l.e.). KpoMe Toro, 3a npaBO pa60TaTh Ha pbIHKe TOBapa 

z Ka)I()la5I cpttpMa ITJlaTHT JlHI-leH3HOHHbIH c6op B pa3Mepe 360 TbIC5fq )l.e . .[{pyrnx paCXO)lOB cpttpMbI 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I ITOTpe6HTeJ15IMH c H)leHTHqHbIMH rrpe)lrroqTeHH5IMH, 

cpyHKUH5I HH)lHBH)lYMbHOro cnpoca Ka)K)lOfO 113 KOTOpbIX HMeeT BH)l qi=600-2p 

(q - BeJrnq11Ha cnpoca Ha TOBap Z, e)lHHHU, p - ueHa e)lHHHUhI TOBapa Z, )l.e.). 

l13BeCTHO, qTO pbIHOK TOBapa Z HaXO)lHTC5I B COCT05IHHH )lOJlrocpoqHoro paBHOBec1rn. IlpH '.HOM 

npe)leJlhHa5I rrpOH3B0)lHTeJlbHOCTb Tpyna COCTaBJ15IeT 6 e)lHHHU, qTo Ha 25°/o MeHhllle cpe)lHeH 

rrpOH3B0)lHTeJlhHOCTH Tpy)la. 

3a)J.anue: 

I1cxon5I H3 BhnuenpttBeJJ.eHHhIX ycnoBHH, onpenenttTe: 

3.1 paBHOBeCHYfO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBeCHbIH o6beM rrpo)la)K Ha pbIHKe TOBapa Z; 

3.3 KOJlHqecrno ITOTpe6HTeJleH, npe)lb5IBJ15IfOll-lHX crrpoc Ha TOBap z. 

IlpuMeqanue. 0KpyrneHHe paccqHTaHHbIX ITOKa3aTeJleH ocymecTBJ15ITb )lO TbIC5fqHbIX )lOJleH 

e)lHHHUbI. 3anaHHe BbIITOJlH5IeTC5I nyTeM aHMHTHqecKoro pacqern. 065I3aTeJlhHO HaITHillHTe XO)l 

pemeHH5I. 0TCYTCTBI-Ie 3aITHCaHHOro pacqern CHH)KaeT 6ann 3a 3a)laHHe HaITOJlOBHHy. OrneThI B 

BHJJ.e q11cen 3aHec11Te B rn6n11uy 3anamrn 3. 

5 QqHbIH :nan. MocKBa- 2017 ron 
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<I>rOliY BO «<l>nnancoBhIH ynnsepcttTeT npn IlpasnTeJThCTBe PoccnifcKoif <l>eJlepaunn» 

Pernenne Ja)laHHH 3 
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((>r06Y BO «<l>nttattcoBhIM yttnBepcttTCT npn IlpaBHTeJ11>cTBe PoccnncKOH <l>eJJ:epaunn» 

3AJ(AHHE 4. (25 6aJIJIOB) 4 4 0 6 7 1& 

O6ume BaJIOBbie 3aTpaTbI Ha BbIITYCK ITPO.llYKUHH qmpMbI 3a,naHbI cne.ny10ruetl: cpyHKUHett OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 

flpOH3BO,llCTBeHHa5I MOIUHOCTb <pHpMbI B ITepHo,ne COCTaBnHeT: 

qm = 800000 (e,nHHHU ITpo,nyKUirn). 

B TeKyIUeM ITepHO,lle <pHpMa ITnaHHpyeT TaKYIO BenHqHHY BbmycKa, KOTOpa5I 06ecITeqHT eii 

rronyqeHHe qHcrnii rrpH6brnH (rrpH6brnH rrocne yrrnaTbI HaJiora Ha rrpH6brnh) B pa3Mepe: 

nATo = 200000 (,neHe)KHbIX e.llHHHU). 

CrnBKa HaJiora Ha rrpH6brnh: 

t = 20.0%. 

flo oueHKaM CITeUHaJIHCTOB <pHpMbI B TeKyrueM rrepHo.ne ueHa Ha rrpo,nyKUHIO <pHpMbI 6y,neT 

HaXO,llHTC5I Ha ypoBHe: 

Po = 4 (.neHe)KHbIX e,llHHHUbI 3a e,llHHHUY rrpo,nyKUHH). 

ITporH03HpyeTC5I, qrn B 6y.nyrueM rrepHO,lle ITpOH30H.llYT HH)KeCne,nyIOIUHe H3MeHeHml 

ITOKa3aTeneii ITO cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyrueM ITepHO,lle: 

• o6ruHe ITOCT05IHHbie H3.llep)KKH Ha BbIITYCK ITpo,nyKUHH <pHpMbJ (T FC) yBenHqaTC5I 

Ha 10% (.nec5ITh ITpoueHTOB); 

• cpe,nHHe ITepeMeHHbie H3.llep)KKH Ha e,nHHHUY ITpO.llYKUHH <pHpMbI (AV C)yBenHqaTC5I 

Ha 5% (IT5ITb ITpoueHTOB); 

• ue1-rn 3a e,llHHHUy ITpO.llYKUHH <pHpMbI (P) yBenHqHTC5I Ha 15% (IT5ITHa.nuaTb 

ITpoueHrnB ). 

3aJJ:aHne: 

PaccqHTaTb H3MeHeHH5I 3HaqeHHH B ITpOrH03HpyeMOM ITepHO,lle ITO cpaBHeHHIO C TeKyIUHM 

ITepHO,llOM .nmr HH)Kecne,nyIOIUHX ITOKa3aTeneii: 

4.1. H3MeHeHHe OTHOCHTenbHOfO 3aITaca rrpOH3BO,llCTBeHJ-IOH MOIUH0CTH Ha,ll 6e3y6bJTQqHbIM 

ypoBHeM BbIITYCKa: [Llq], %; 
4.2. H3MeHeHHe BenHqHHbJ BbIITYCKa, KOTOpbIH 06ecITeqHBaeT ITonyqeHHe 3aITnmrnpoBaHHOH 

BenHqHHbl qHCTOH ITpH6brnH: [ Llqp], e,llHHHU ITPO.llYKUHH; 

4.3. H3MeHeHHe BenHqHHbl rrpH6brnH .ll0 HaJIOroo6no)KeHH5I, rrpH ycnOBHH coxpaHeHH5I 

BbIITYCKa B ITpOrH03HOM rrepHO,lle Ha ypoBHe TeKyruero rrepHo,na: [ Lln BT ( qpJ], ,neHe)KHbIX e,llHHHU; 

4.4. H3MeHeHHe BenHqHHbI 3cp<peKTa oITepaUHOHHOro neBepe,n)Ka (3cp<peKTa 

ITpOH3BO,llCTBemrnro pbJqara), ITPH ycn0BHH coxpaHeHH5I BbIITYCKa B ITP0rH03H0M rrepH0,lle Ha 

ypoBI-re TeKyruero ITepHO.lla: [ LlE O l ( qPo)]; 
4.5 H3MeHeHHe BenHqHHbI 3naCTHqHOCTH 3aTpaT ITO BbIITycKy, rrpH ycn0BHH coxpaHeHH51 

BhmycKa B rrporno3H0M ITepHone Ha ypoBHe TeKyruero rrepHona: [Llc:( qPo' TTC) ]. 

IlpnMeqanne. CnenyeT yqHTbIBaTb 3HaK ,lln5I Tex paccqHTaHHbIX ITOKa3aTenei1, ,nn51 K0TOpbIX 3T0 

Heo6XO,llHMO. OKpyrneHHe paccqHTaHHbIX ITOKa3aTenei1 ocyruecTBn5ITb ,ll0 TbIC5IqHbIX nonett 

e,llHHHUbI. 3anaHHe BbIITOnH5IeTC5I rryTeM aHaJIHTHqecKoro pacqeTa. O6H3aTenbHO HaITHUJHTe 

cpopMynbI H X0,ll peUieHH51. OTCYTCTBHe 3aITHCaHH0ro pacqern CHH)KaeT 6aJin 3a 3a,llaHHe 

HaITonOBHHy. OTBeTbI B BH,lle qHcen 3aHeCHTe B Ta6nHUY 3a,llaHH5I 4. 

7 QqHbIH 3Tarr. MocKBa- 2017 ro.n 
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..:I>rOliY BO «<I>nnancoBhIH ynnBepcnTeT npn IIpaBnTeJihCTBe PoccnifcKoif <l>e)lepau:nn» 

4 4 q {' l"'j I' 

3A.L(AHME 5. (30 6a.r1J1oe) - · U ( t ., 

Ha 0TpacneB0M pbIHKe 0)lH0p0)lH0ro 6nara CJlO)I(J1JlaCh HeKoonepHp0BaHHa51 .IlY0IT0JlH51 H3 qmpM X 

HY. 

OTpacneBOH cnpoc Ha pbIHKe 3a)laH cne)lyIOIUeH cpyHKUHCH: 

P(Q) = 125 - 2Q 

3aTpaTbl o60HX qmpM H)lCHTHqHhl H npe)lCTaBJlCHhl CJlC.IlYIOIUHMH ¢YHKUH51MH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 
:VbttaqanbHO o6e qmpMbl K0HKypHp0BaJlH, npHHHMa51 HC3aBHCHM0 )lpyr OT .Ilpyra perneHH51 0 

BCJlHqHHe BhIITYCKa, MaKCHMH3HpyIOmero HX npH6h!Jlh. O)lHaKO B IT0CJlC)lCTBHH, qrnpMa X 

npeBpaTHJlaCh B «JlH)lepa», a q)HpMa y - B «IT0CJlC)l0BaTemrn. ,L{pyrn:MH CJI0BaMH, q)HpMa X nepBOH 

ycrnHaBJlHBaeT CBOH BhIITYCK, MaKCHMH3HPYIOIUHH ee npH6b!Jlh, a 3aTeM, opHeHTHPY51Ch Ha BhmycK 

«JIH)lepa», cpHpMa Y 0ITTHMH3HpyeT CBOH BhIIIYCK H T.)l. 

3a)lanne: 
PaccqHTaTb H3MCHCHHe HH)KCCJie)lyIOIUHX nepeMeHHhIX )lJ151 CHTyaUHH )l0 H nocne yCTaH0BJICHH51 

C0CT051HH51 «JlH)lep-nocne)l0BaTCJlh»: 

5.1 H3MCHCHHe paBHOBCCHOH pbIHOqHoH UCHhl 6nara: [LlP*], )lCHC)KHhIX C)lHHHU 3a C)lHHHUY 

6nara; 

5.2 H3MCHCHHe BaJl0B0H BhipyqKH (pHpMbI X: [LlTR;], )lCHC)KHhIX C)lHHHU; 

5 .3 H3MCHCHHC BaJl0B0H BhipyqKH (pHpMbI Y: [ Ll TR;], )lCHC)KHhIX C)lHHHU; 

5.4 H3MCHCHHC npHfa!JlH qrnpMbl X: [Lln;], )lCHC)KHhIX C)lHHHU; 

5 .5 H3MCHCHHC npH6h!JlH q)HpMbl Y: [ Lln;], )lCHC)KHhIX C)lHHHU. 

IIpnMe'lanne. 3a)laHHe BhIII0JIH51CTC51 nyTeM aHanHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHhIX IT0Ka3aTenerr ocymecTBJl51Th )l0 ThIC51qHhIX )lOJieH C)lHHHUhl. O6513aTeJibHO 

HaITHlliHTe X0)l perneHH51. OTcyTCTBHe 3aIIHCaHH0ro pacqeTa CHH)KaeT 6ann 3a 3a)laHHe 

HaIT0JI0BHHy. OrneTbl B BH)le qHcen 3aHeCHTe B Ta6JIHUY 3a)laHH51 5. 

IO QqHhIH 3Tan. MocKBa - 2017 ro)l 
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<I>rOoY BO «<l>nHaHcOBhltt yHnBepcnTeT npn IlpaBHTCJlhCTBe PoccniicKoii <l>eJJ.epaunn» 
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<1>r06Y BO «<l>nnancoBhIM yttHBepcnTeT npn TipaBnTeJlhCTBe PoccnncKott <l>eJlepaunn» 

3NJ:AHME 1. (10 6aJ1J10B) 

860558 
TTpe,n:cTaBI,Te, qTo nepe,n: BaMH KJIIoqeBbie CJlOBa pacCKa3a, TeKCT KOTOporo 6hIJl yTep.srn. 

BaM Ha.no BOCCTaHOBHTh paCCKa3, y110Tpe6HB B HeM Bee npttBe,n:eHHhie HH)Ke CJlOBa, B mo6ott: 

ITOCJle,I{OBaTeJlhHOCTH, B COOTBeTCTBHH C BhICTpoeHHhIM BaMH CJO)KeTOM 

TeMa paCCKa3a «Tnnhl KOHKypeHUHH B peTpocneKTHBe». 

Kmo-<JeBhle cJ10Ba: 
ApHCTOTeJlh; <Danec MnneTCKHH; ropo,n: MHJleT; 6oraThIH ypo)KaH OJlHBOK; Macno6ott:HH. 

2 QqHhIH 3TaIT. MocKBa- 2017 ro,n: 



<I>rOiiY BO «<l>nnanconbltt ynnnepcnTeT npn IlpannTeJihCTBe PoccnttcKott <l>enepaunn» 

3A,L(AHHE 2. (15 6aJIJion) 

860558 
3 1 neKa6p5! 2015 rona qrnHaHCOBhIH amUTHTHK ApKa,llHH <l>HHaHCHCTOB pa3MeCTHn c6epe)KeHJrn B 

pa3Mepe 8 MflH. py6nei1 Me)Kny TpeM5! HHBeCTHUH0HHhIMH HHCTpYMeHTaMH: (A) eBpoo6nttraUHH 

0,llH0ro H3 Benyumx pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B nonnapax CllJA); (:5) o6nttraUHH 

rocynapcrneHHoro 3ai1Ma Pct>; (B) aKUHH onHoH H3 Benyumx HecprnHhrx KoMnairni1 Poccim. 

M3BeCTHO, qTo Ha Ka)K,llbie ,llBa py6n5!, Bfl0)KeHHbie B HHCTpyMeHT A npHX0,llHflOCh TPH py6n5!, 

BflO)KeHHhIX B HHCTpyMeHT E, a Ha Ka)K,llhie ,llBa py6n5!, BflO)KeHHhie B HHCTpyMeHT E, npHXO,llHflOCh 

TI5!TI, py6nei1, BflO)KeHHbie B HHCTpyMeHT B. IlpH '.HOM nonnaphr CWA 61,rnH nptto6peTeHhI no 

Kypcy 72,6 py6n5! 3a nonnap CWA. 

3a 2016 ron (Ha 31.12.2016 rona) noxon ApKa.IlH5! <!>ttHaHCHCTOBa cocrnBHn B cpenHeM 24 

KOTTeHKH Ha Ka)K,llh!H BnmKeHHh!H py6nh, npHqeM HHBeCTHl{HH B aKUHH npHHeCnH 40% fO,llOBhIX, a 

noxon OT pa3MelI(eHH5! cpencrn B 06m1rautt5!X cpenepanhHoro 3ai1Ma cocrnBHn 8%. IlpH :noM 

06panrn51 K0HBeprnUH5! cpencrn, pa1MemeHHhIX B eBpoo6nttrauHH, 61,ma ocymecrnneHa no Kypcy 

60,2 py6nei1 3a nonnap CllIA. 

3ananne: 

Mcxon51 H3 BhrrnenpttBeneHHhrx ycnoBHH, onpenenttTe: 

2.1 .IlOXO,llHOCTh (B npoueHTaX) ApKa,llH5! <l>ttHaHCHCTOBa OT pa3MelI(eHH5! cpencrn B 

eBpoo6nttraUHH. 

2.2 cyMMapHhIH noxon (B py6n5!x) OT HHBeCTHl.lJIH ApKanm1 <l>HHaHCHCTOBa 3a 2016 ron, npH 

ycnoBHH, qrn CB06onH1,re cpencrna Me)I<.Ily HHCTpyMeHTaMH A, E u B 61,rntt 61,r pa3MemeHhI 

31.12.2015 rona B nponopu1111 1 : 2 : I, COOTBeTCTBeHH0. (IlpH TOM )Ke ypoBHe ,llOXO,llHOCTH 

Ka)I(,llOfO HHBeCTHUHOHHOro HHCTpyMeIHa) 

IlpnMeqanne. OKpyrneHHe paccq11rnHHhIX noKa3aTenei1 ocymecrnmITh no Thic5!qHhIX nonei1 

enHHHUhI. 3anaHHe BhITIOflH5!eTC51 rryTeM aHMHTHqecKoro pacqern. O6513aTenhHO HaTIHIIIHTe xon 

peureHH51. OTCYTCTBHe 3aTTHCaHH0ro pacqern CHH)KaeT 6ann 3a 3a,llaHHe HarronOBHHy. Ornen1 B 
BH.Ile q11cen 3aHec11Te B rn6nttuy 3anaHH5! 2. 

QqH1,ri1 3Tan. MocKBa- 2017 ron 
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<I>rOliY BO «<I>nnancoBMH ynnsepcnTeT npn IlpasnTeJ1hcTBe PoccnncKoH <l>e)lepau:nn» 

3AJ(AHME 3. (20 6aJ1J10B) 

Ha coBepwettHo KOHKypettTHOM pr,mKe TOBapa Z .n:ettcrnyIOT 900 tt.n:ettTwrnr,rx ~A ,Q~rJa~ H3 

KOTOpbIX CTpeMHTC5I MaKCHMH3HpoBaTb CBOIO rrptt6bIJ1b. 

E.n:HHCTBeHHbIM rrepeMeHHbIM cpaKTopoM B rrpOH3BO)lCTBe TOBapa z 5IBJI5ICTC5I Tpy.n:. 3apa6oTHa5I 

rrJiaTa COCTaBJI5IeT 300 .n:ette)KHbIX e.n:HHHL{ (.n:.e.). KpoMe Toro, 3a rrpaBO pa6oTaTb Ha pbIHKe TOBapa 

z Ka)K)Ia5I cpttpMa rrJiaTHT JIHL{CH3HOHHbIH c6op B pa3Mepe 360 TbIC5Iq .n:.e . .[{pyrnx pacxo.n:oB cpttpMbI 

He HMCIOT. 

Crrpoc Ha pbIHKe TOBapa Z ¢opMttpyeTC5I ITOTpe6HTCJ15IMH c H)lCHTHqHI,IMH rrpe.n:rroqTeHH5IMH, 

<PYHKL{H5I HH)lHBH.ll:YMbHOro crrpoca Ka)K,n:Oro H3 KOTOpbIX HMCCT BH)l qi=600-2p 

(q - BemfqHHa crrpoca Ha TOBap Z, e)lHHHU, p - ueHa e,n:HHHUhI TOBapa Z, )l.e.). 

l13BCCTHO, qTO pbIHOK TOBapa Z HaXO)lHTC5I B COCT05IHHH )lOJJrocpoqttoro paBHOBeCH5I. flptt 3TOM 

rrpe.n:eJJbHa5I rrpOH3BO)lHTCJ1bHOCTb Tpy.n:a COCTaBJ15ICT 6 e.n:HHHU, qTo Ha 25% MCHhllie cpe.n:HeH 

rrpOH3BO.LJ:HTCJihHOCTH Tpy.n:a. 

3auanne: 

Hcxo,n:51. H3 BbIWerrpttBe,n:eHHbIX ycJIOBHH, orrpe,n:eJIHTe: 

3. I paBHOBeCHyIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBeCHhIH o6oeM rrpo.n:mK Ha pbIHKe TOBapa Z; 

3 .3 KOJIHqecrno ITOTpe6HTeJieH, rrpe,n:'h5IBJ15IIOIL{HX crrpoc Ha TOBap z. 

IIpnMelJaHne. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJI5ITh .n:o TbIC5IqHI,IX ,n:oJieH 

em,mHUhI. 3a.n:aHHe BhIITOJIH5IeTC5I rryreM aHMHTHqecKoro pacqeTa. OfoI3aTeJJbHO HarrmrmTe xo.n: 

peweHH5I. OTCYTCTBHe 3aITHCaHHOro pacqern CHH)KaeT 6aJJJ1 3a 3a,n:aHHe HaITOJIOBHHy. OrneTbI B 

BH,n:e qHceJJ 3aHeCHTe B Ta6JIHUY 3a,n:aHH5I 3. 

Pemenne Ja)laHHH 3 
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<1>r06Y BO «<1>1rnaHcoBhltt YHHBepcHTeT npu IlpaBHTeJ11>CTBe PoccuttcKott <l>enepau:uu» 
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<l>fOliY BO «<l>ttHaHcoBhlH yHttBepcnTeT rrpn IlpaBttTeJihCTBe PoccniicKoif <l>~llijPQJin~»8 

3AL{AHME 4. (25 6aJIJioB) 

O6unie BaJIOBbie 3aTpaTbI Ha BbITIYCK npo.uyKUHH qmpMbI 3aL(aHbI CJ1e.uy10meH <pyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
IlpOH3B0L(CTBeHHa5I MOIUHOCTb <pHpMbI B nepHo.ue COCTaBJ15IeT: 

qm = 800000 (emrnHU npo.uyKUHH). 

B TeKyI.UeM nepHOL(e <pHpMa nJJaHHpyeT TaKYJO BeJJHqHHY BhmycKa, KOTOpa5I o6ecneqHT eii 

noJJyqeHHe qHCTOH npH6bIJ1H (npH6bIJ1H nocJJe ynJJaTbI HaJIOra Ha npH6bIJ1b) B pa3Mepe: 

llATo = 200000 (.UeHe)I<HbIX eL(HHHU). 

CrnBKa HaJIOra Ha npH6hIJ1b: 

t = 20.0%. 
Ilo oueHKaM cneuHaJIHCTOB <pHpMbI B TeKyIUeM nepHOL(e ueHa Ha npo.uyKUHIO <pHpMbI 6y.ueT 

HaXOL(HTC5I Ha ypoBHe: 

Po = 4 (.ueHe)I(HbIX eL(HHHUbI 3a eL(HHHUY npo.uyKUHH). 

Ilporn03HpyeTC5I, qrn B 6y.uyIUeM nepHOL(e npOH30HLlYT HmKecJ1e.uy1omHe H3MeHeHH5I 

TIOKa3aTeJ1eH no cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyIUeM neptto.ue: 

• o6mHe noCT05IHHbie H3.Uep)I(KH Ha BbITIYCK npo.uyKUHH <pHpMbI (T FC) yBeJ1HqaTC5I 

Ha 10% (.uec5ITb npoueHTOB ); 

• cpe.UHHe nepeMeHHbie H3.Uep)I(KH Ha e,[(HHHUY npo.uyKUHH <pHpMbI (AV C)yBeJ1HqaTC5I 

Ha 5% (n5ITb npoueHTOB); 

• ueHa 3a eL(HHHUY npo.uyKUHH <pHpMbI (P) yBeJ1HqHTC5I Ha 15% (n5ITHa.uuaTb 

npoueHTOB ). 

3a)laHne: 
PaccqHTaTb H3MeHeHH5I 3HaqeHHH B nporno3HpyeMOM nepHOL(e no cpaBHeHHIO C TeKyIUHM 

nepHOL(OM L(J15I HH)I(eCJJeL(yIOIUHX nOKa3aTeJ1eH: 

4.1. H3MeHeHHe OTHOCHTeJ1bHOro 3anaca npOH3B0L(CTBeHHOH MOIUHOCTH Ha.[( 6e3y6bITO'-IHbIM 

ypoBHeM BbITIYCKa: [L\q], %; 

4.2. H3MeHeHHe BeJJHqHHbI BbITIYCKa, KOTOpbIH o6ecneqHBaeT noJJyqeHHe 3anJ1aHHpoBaHHOH 

BeJJHqHHbI qHCTOH npHfarnH: [L\qp], eL(HHHU npo.uyKUHH; 

4.3. H3MeHeHHe BeJJHqHHbI npH6bIJ1H L(O HaJIOroo6J10)I(eHH5I, npH ycJJOBHH coxpaHeHH5I 

BbITIYCKa B nporn03HOM nepHOL(e Ha ypOBHe TeKymero nepHo.ua: [ L\ll BT ( qpJ ], .ueHe)I(HbIX eL(HHHU; 

4.4. H3MeHeHHe BeJmqHHbI 3<p<peKTa onepaUHOHHOro JJeBepe.u)I(a (3<p<peKTa 

npOH3BOL(CTBeHHOro pbiqara), npH ycJJOBHH coxpaHeHH5I BbITIYCKa B nporno3HOM nepHOL(e Ha 

ypoBHe TeKymero neptto.ua: [L\EOL(qpJ]; 
4.5 H3MeHeHHe BeJJHqHHbI 3J1aCTHqHOCTH 3aTpaT no BhmycKy, npH ycJJOBHH coxpaHeHmr 

BhlnycKa B nporno3HOM neptto.ue Ha ypoBHe TeKymero neptto.ua: [L\E( qPo' TTC)]. 

IlpHMeqaHHe. CJJe.uyeT yqHTbIBaTb 3HaK L(J15I Tex paccqHTaHHbIX noKa3aTeJ1eH, L(J15I KOTOpbIX 3TO 

Heo6XOL(HMO. OKpyrneHHe paccqHTaHHbIX nOKa3aTeJ1eH ocymecTBJ15ITb L(O TbIC5IqHbIX ,UOJJeH 

e,[(HHHUbl. 3a.uaHHe BbITIOJ1H5IeTC5I nyTeM aHaJIHrn:qecKoro pacqern. O65I3aTeJ1bHO HanmIIHTe 

qlOpMyJJhI H xo.u perneHH5I. OTcyTCTBHe 3anttcamrnro pacqern cHmKaeT 6aJIJ1 3a 3a.uaHHe 

HanOJJOBHHy. OTBeTbI B BHL(e qHceJJ 3aHeCHTe B Ta6J1HUY 3aL(aHH5I 4. 
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<I>rOGY BO «<l>nttattcoshltt yttnsepcttTeT npn IlpaBttTCJihCTBe PoccnncKon <l>eLtepaunn» 
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<l>fOiiY BO «<l>unancoBMH ynusepcHTeT npu IlpaBHTCJihCTBe PoccHHCKOH <l>eJJ:epaumrn 
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<I>rOliY BO «<l>unancoBhIH ynnBepcnTeT npu IlpaBHTeJihCTBe Poccuiic1wii <l>enepaunm> 

3A)(AHHE 5. (30 6aJ1J10B) 

Ha oTpacneBoM pbIHKe onHopoimoro 6nara cJIO)I<HJiacb HeKoonep11poBamra51 nyononHH H3 qmpM X 
HY. 

OTpacneBott cnpoc Ha pbrnKe 3anaH cneny10meh cpyHKUHeh: 

P(Q) = 125 - 2Q 860558 
3aTpaTbI o6oHX cpHpM HneHTfflIHbI 11 npencTaBJieHbI cnenyIOII(HMH cpyHKUH5!MH: 

TTCx(qx) = 5qx TTCy( qy) = 5qy 

l-'13Ha'IaJibHO o6e cpHpMbI KOHKypHpOBaJIH, npHHHMa5! He3aBHCHMO npyr OT npyra pemeHH5! 0 

BeJIHqHHe BbITTYCKa, MaKCHMH3Hpy10mero HX npH6bIJib. OnHaKO B nocnencTBHH, qrnpMa X 

npeBpaTHJiaCb B «JIHnepa», a cpttpMa y - B «nocnenoBaTeJI5!>). L(pyrnMH CJIOBaMH, cpHpMa X nepBOH 

ycTaHaBJIHBaeT CBOH BbITIYCK, MaKCHMH3HpyIOII(HH ee npH6bIJib, a 3aTeM, opHeHTHpyHCb Ha BbITIYCK 

«JIHnepa», cpHpMa Y OTITHMH3HpyeT CBOH BbITIYCK ll T.n. 

3ananne: 
Paccq11TaTb H3MeHeHHe HH)Kecneny10m11x nepeMeHHbIX nnH CHTyauuH no H nocne ycTaHoBJieHHH 

cocTOHHHH «n11nep-nocnenoBaTeJib »: 

5.1 H3MeHeHHe paBHOBeCHOH pbmoqHOH ueHbI 6nara: [b.P*], neHe)KHbIX enHHHU 3a enHHHUY 

6nara; 

5.2 ll3MeHeHHe BaJIOBOH BbipyqKH cpHpMbI X: [b.T R;], neHe)KHbJX enHHHU; 

5.3 H3MeHeHHe BaJIOBOH BbipyqKH cpHpMbI Y: [b.TR;], neHe)KHbIX enHHHU; 

5.4 113MeHeHHe npH6bIJIH cpHpMbI X: [b.n;], neHe)KHbIX enHHHU; 

5 .5 113MeHeHHe npHfaIJIH cpHpMbl Y: [ b.n; ], neHe)KHbIX enHHHU. 

IlpHMeqanue. 3anaH11e BbmOJIHHeTcH nyTeM aHanHTHqecKoro pacqern. OKpyrneHHe 

paCC'-IHTaHHbIX TIOKa3aTeJieH ocymecTBJI5!Tb no TbIC5!qHbIX noneii enHHHUbl. OfoI3aTeJibHO 

HaTIHlllHTe xon pellleHH5!. OTCYTCTBHe 3aTIHCaHHOro pacqeTa CHmKaeT 6ann 3a 3anaHHe 

HaTIOJIOBHHy. OrneTbl B BHne queen 3aHeCHTe B Ta6JIHUY 3anaHH5! 5. 

Pernenne 3aJlaHHH 5 
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<I>rOliY BO «<l>nttattcoBbltt yttttBepcttTeT npn IlpaBttTeJibCTBe Poccnnc1rnn <l>ellepaunn» 
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<1>rO6Y BO «<1>1rnaHCOBhlH yHnBepcnTeT npn l1paBnTeJ1hCTBe PoccnncKon <l>eaepaumm 

BCEPOCCMHCKAH OJIMMIIMA,IJ:A IIIKOJihHMKOB 
«MJilCCJilJI BhITIOJIHMMA. TBOE IlPJil3BAHHE -

<l>MHAHCMCT!» no 3KOHOMHKE 

Kon y<iacTHttKa 

860581 

3aHeCHTe 0TBeThl B Ta6J1nuy B BM/le qnceJl 

OTBeTbl Ha Ja)laHne 2 
2.1 2.2 

OTBeTbl Ha 3aaaHne 3 
3.1 3.2 3.3 

OTBeTLI Ha JaaaHne 4 
4.1 4.2 4.3 4.4 4.5 

OTBeTbl Ha Ja,llaHne 5 
5.1 5.2 5.3 5.4 5.5 
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<1>r06Y BO «<l>ttnanconhltt ynnnepcttTeT nptt IIpanttTeJihCTBe PoccttncKon <l>eJJepau.ntt» 

3A)J:AHME 1. (10 6aJIJIOB) 860581 
ITpe,llCTaBbTe, qrn nepe.n BaMH KJHoqeBbie CJIOBa paCCKaJa, TeKCT KOTOporo 6bIJI yTep5IH. 

BaM Ha.no BOCCTaHOBHTb pacCKa:3, ynoTpe6HB B HeM see npHBe,lleHHbie HH)Ke CJIOBa, B mo6ott 

fIOCJie,llOBaTeJibHOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CJO)KeTOM 

TeMa paCCKa3a «Tttnhl KOHKypeHU,llll B peTpocneKTHBe». 

Kmoqenble CJiona: 
ApHCTOTeJib; <l>anec MttJieTCKHtt; ropo.n MnJieT; 6oraTbIH ypo)Katt OJIHBOK; MaCJI060ttHH. 
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<I>r0:6Y BO «<I>nnancoBMH ynnBepcnTeT npu IlpaBnTeJihCTBe PoccniicKoii <l>e}lepauun» 

3Al(AHME 2. (15 6annoB) 860581 
31 neKa6p5I 2015 rona qnrnaHCOBbIH amunITHK ApKa.LlHH <PHHaHCHCTOB pa3MeCTHJI c6epe)KeHH5I B 

pa3Mepe 8 MJIH. py6nei1 Me)Kny TpeM5I HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6nnraUHH 

onHoro tt3 BenyulttX poccttttcKttx 6aHKOB (HOMHHttpoBaHHbie B nonnapax CWA); (E) 06nnrau1rn 

rocynapcrneHHoro 3ai1Ma P<D; (B) aKUHH onHott H3 Benymnx HecprnHhIX KOMITaHttH Poccnn. 

vl3BeCTHO, "lfTO Ha Ka)K.Llbie .LlBa py6JI5I, BJIO)KeHHbie B HHCTpyMeHT A ITpHXO.LlHJIOCb TpH py6JI5I, 

BJIO)I<eHHbIX B HHCTpyMeHT E, a Ha Ka)K.Llbie .LlBa py6JI5I, BJIO)KeHHbie B HHCTpyMeHT £, ITPHXO.LlHJIOCb 

IT5ITb py6nei1, BJIO)KeHHbie B HHCTpyMeHT B. TipH 3TOM .LlOJIJiapbI CWA 6hrnH ITptto6peTeHbI ITO 

Kypcy 72,6 py6n5I 3a nomrnp ClUA. 

3a 2016 ron (Ha 31.12.2016 rona) noxon ApKa.LlH5I <PttHaHcHCTOBa cocrnBttJI B cpenHeM 24 

KOITeHKH Ha I(a)K,LlbIH BJIO)KeHHbIH py6nb, ITPH"lfeM HHBeCTHUHH B aKUHH ITPHHeCJIH 40% fO.LlOBbIX, a 

noxon OT pa3MeIUeHH5I cpencrn B o6nttraUH5IX ¢enepaJibHOfO 3aHMa COCTaBHJI 8%. TipH 3TOM 

o6paTHa5I KOHBeprnUH5I cpencrn, pa3MeIUeHHhIX B eBpoo6nttraUHH, 6brna ocymecrnneHa ITO Kypcy 

60,2 py6nei1 3a nonnap CliIA. 

3aJJ.attne: 

· Mcxon51 H3 BhIUieITpHBeneHHhIX ycnoBHH, oITpenenHTe: 

2.1 .LlOXO.LlHOCTb (B rrpoueHrnx) ApKa.LlH5I <PHHaHCHCTOBa OT pa3MeIUeHH5I cpencrn B 

eBpoo6nttraUHtt. 

2.2 cyMMapHbIH noxon (B py6Jrnx) OT HHBeCTHUHH ApKa.LlH5I <PHHaHCHCTOBa 3a 2016 ron, IIpH 

ycJIOBHH, "lfTO CB060.LlHbie cpencrna Me)Kny HHCTpyMeHTaMH A, E u B 6hrnH 6bI pa3MeIUeHbI 

31.12.2015 rona B ITporropUHH 1 : 2 : 1, COOTBeTCTBeHHO. (TI pH TOM )Ke ypoBHe .LlOXO.LlHOCTH 

Ka)l(.LlOfO HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpHMe'laHHe. OKpyrneHHe paCC"lfHTaHHbIX IIOKa3aTeJieH ocymecTBJI5ITb no TbIC5I"lfHbIX nonett 

enHHHUbI. 3anaHHe BbIITOJIH5IeTC5I ITyTeM aHaJIHTH"lfeCKOro pac"lfeTa. O65I3aTeJibHO HaIIHUIHTe xon 

perneHtt5I. OTcyTCTBHe 3aITHCaHHOro pacqeTa CHH)KaeT 6aJIJI 3a 3anaHHe HaITOJIOBHHy. OTBeTbI B 

BH.Lle "lfttCeJI 3aHeCHTe B Ta6JIHUY 3anaHH5I 2. 

J O"lfHbIH 3TaIT. MocI<Ba - 2017 ron 
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<I>rOEY BO «<I>nnancoBhIH ynnBepcnTeT npn IIpaBnTeJlbCTBe PoccniicKoii <l>eD.epaunn» 

3A,UAHME 3. (20 6aJ1J10B) 860581 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z neifornyIOT 900 H)leHTHl.JHbIX qrnpM, Ka)K)la51. 113 

K0T0pbIX CTpeMHTC51. MaKCHMH3Hp0BaTb CB0IO rrp116bIJib. 

EnHHCTBeHHbIM rrepeMeHHbIM qrnKTOpOM B rrp0H3B0)lCTBe TOBapa z 51.BJrneTC51. Tpyn. 3apa6oTHa51 

IIJiaTa C0CTaBJI51eT 300 )leHe)KHbIX e)lHHHl{ (,u.e.). KpoMe Toro, 3a rrpaB0 pa60TaTb Ha pbIHKe T0Bapa 

z Ka)K)la51 qmpMa IIJiaTHT JIHUeH3H0HHbIH c6op B pa3Mepe 360 TbIC51l.J )l.e. ,Upyrnx paCX0)l0B qmpMbI 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa z cpopMttpyeTC51. TTOTpe611TeJUIMH C H)leHTHl.JHbIMH rrpeJlTT0l.JTeHH51.MH, 

cpyHKUH51 HH)lHBHJlYaJibH0ro crrpoca Ka)K)l0fO H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJIHl.JHHa crrpoca Ha T0Bap z, e)lHHHU, p - uetta e)lHHHUbI TOBapa z, )l.e.). 

I13BeCTHO, l.JTO pbIH0K TOBapa Z HaX0)lHTC51. B C0CT051.HHH )l0Jirocp0l.JH0fO paBH0BeCH51.. ITpH 3T0M 

rrpeneJibHa51 rrp0H3B0)lHTeJihH0CTb Tpyna C0CTaBJI51.eT 6 e)lHHHU, l.JT0 Ha 25% MeHbllle cpenHeH 

rrpoH3B0)lHTeJibH0CTH Tpy,ua. 

3a;:rnnne: 

I1cxo)l51 H3 BbIWerrpttBe)leHHbIX ycJI0BHH, orrpe)leJIHTe: 

3 .1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBH0BeCHbIH o6beM IIp0Jla)I( Ha pbIHKe TOBapa Z; 

3.3 K0JIHl.JeCTB0 TTOTpe611TeJieH, rrpe)lb51.BJI51.l0ll{HX crrpoc Ha T0Bap z. 

IlpnMC'lafme. OKpyrneHHe paCCl.JHTaHHbIX TTOKa3aTeJieH ocymecTBJI51.Tb )l0 TbIC51.l.JHbIX )lOJieH 

e)lHHHUbJ. 3anaHtte BbIII0JIH51.eTC51 rryTeM aHaJIHTHl.JeCK0ro paclfeTa. O651.3aTeJibHO HaIIHlllHTe X0)l 

perneHH51. OTcyTCTBHe 3aTTHCaHH0ro pacqern CHH)KaeT 6anJI 3a 3a)laHHe HaII0JI0BHHy. OrneThl B 

BHJle lfttcen 3aHecttTe B Ta6Jmuy 3anaHm1 3. 

Pemenne 3a)].aHHH 3 
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(J)rOliY BO «$nnancOBhlH ynnsepcttTeT npn IlpaBHTCJihCTBe PoccttHCKOH $e.[lepaunn» 

3AL(AHME 4. (25 6aJIJIOB) 860hbJ 
O6IUHe BaJIOBhie 3aTpaTbI Ha BhIITYCK rrpo,nyKUHH <pHpMbI 3a,naHhI CJJe,nyIOIUeH <pyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpOI13BOJlCTBeHI-Ia5I MOIUHOCTh <pHpMbI B ITep1rn,ne COCTaBJrneT: 

qm = 800000 (enmrnu ITpo,nyKUHH). 

B TeKyIUeM ITep110,ne <pHpMa ITJiairnpyeT TaKYIO BeJIW-rnHy BhIITYCKa, KOTopa5I 06ecITeq11T ett 

ITOJ1yqe1-rne q11crntt ITp116hIJIH (ITp116hIJIH ITOCJJe yITJiaThI Hanora Ha ITptt6hrnh) B pa3Mepe: 

nATo = 200000 (,neHe)l<HhIX e,nHHHU). 

CrnBKa Hanora Ha ITpH6hrnh: 

t = 20.0%. 

no oueHKaM CITeUHaJIHCTOB <pHpMbI B TeKyIUeM ITep110,ne ueHa Ha rrpo,nyKUHIO <pHpMbl 6y,neT 

HaXOJlHTC5I Ha ypoBHe: 

Po = 4 (,neHe)KHhIX e,[(HHHUhI 3a e,nHHHUY rrpo,nyKUHH). 

TTporno311pyeTC5I, qrn B 6y.nyIUeM ITep1rn,ne rrpOH30HJlYT HH)KeCJie,nyIOIUHe H3MeHeHmI 

ITOKa3aTeJieH ITO cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyIUeM ITep110,ne: 

• o6IUHe ITOCT05IHHhie 113,nep)KKH Ha BhIITYCK ITpo,nyKUHH <pHpMbI (T FC) yBeJrnqaTC5I 

Ha I 0% (,neCHTh ITpoueHTOB ); 

• cpe,nHHe ITepeMeHHhie H3,nep)KKH Ha e,nHHHUY ITpo,nyKUHH <pHpMbI (AV C)yBeJI11qaTC5I 

Ha 5% (IT5ITh rrpoueHTOB); 

• ueHa 3a e,nHHHUY ITpo,nyKUHH <pHpMbI (P) yBeJ1J1qJ1TC5I Ha 15% (I15ITHa,nuaTb 

ITpoueHToB ). 

3a;:rnnne: 

Paccq11TaTh I13MeHeHH5I 3HaqeHHH B ITpOrH03HpyeMOM ITep110,ne ITO cpaBHeHHIO C TeKyIUHM 

ITepHOJlOM JlJI5I HH)Kecne,nyIOIUHX ITOKa3aTeJ1ett: 

4.1. H3MeHem1e OTHOCHTeJibHOro 3arraca rrpOH3BOJlCTBeHHOH MOIUHOCTH Ha,[( 6e3y6hJTOqHhIM 

ypoBHeM BhmycKa: [Liq], %; 

4.2. H3MeHemi:e BeJ111q11HhI BhmycKa, KOTOphIH 06ecITeq11BaeT ITonyqeH11e 3arrJ1aH11poBaHHOH 

BeJ1J1qJ1Hhl qJ1CTOH ITp116brn11: [Liqp], e,nHHHU ITPOJlYKUHH; 

4.3. H3MeHeHHe BeJrnqHHhl rrp116bIJIH JlO HaJIOro06J10)KeHH5I, rrpH ycJIOBHH coxpaHeHH5I 

BhITiyCKa B ITpOrH03HOM ITep110,ne Ha ypoBHe TeKyIUero rrep110,na: [ Lin BT ( qpJ ], ,neHe)KHhIX e,nHHHU; 

4.4. H3MeHeH11e Ben11q11HhI 3<p<peKTa orrepau110HHoro neBepe,n)Ka (3cp<peKTa 

ITpOH3BOJlCTBeHHOro pb1qara), ITPH ycJIOBHH coxpaHeHH5I BhITIYCKa B ITpOrH03HOM ITepHOJle Ha 

ypoBHe TeKyIUero ITepno.na: [LiEOL(qp
0
)]; 

4.5 H3MeHeHHe Bem1qJ1Hhl 3J1aCTJ1qHOCTH 3aTpaT ITO BhmycKy, ITPH ycJJOBHH coxpaHeHmI 

BhITIYCKa B rrpOrH03HOM rrep110,ne Ha ypOBHe TeKyIUero rrep110,na: [Lie( qp
0

, TTC) ]. 

TipttMeqanne. CJJe,nyeT yqHTbIBaTh 3HaK JlJI5I Tex paccqHTaHHbIX I10Ka3aTeJ1ett, ,[(JI5I KOTOpbIX 3TO 

He06XOJlHMO. OKpyrneHHe paccqJ1TaHHhIX ITOKa3aTeJieH ocyIUeCTBJI5ITh ,no ThIC5IqHhIX JlOJieH 

e,nmrnUhI. 3a,naHHe BhIITOJIH5IeTC5I ITyTeM aHaJIHTJ1qecKoro pacqern. O65I3aTeJihHO HaITHlIIHTe 

cpopMyJJhI H XO,[( pellleHH5I. OTCYTCTBHe 3aITHCaHHOro pacqern CHH)l<aeT 6aJIJ1 3a 3a,naH11e 

HaITOJ10BHHy. OrneTbI B BH,[(e q11ceJI 3aHeCI1Te B Ta6JIHUY 3a,naHH5I 4. 

7 QqHhIH 3Tarr. MocKBa - 201 7 ro,n 
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<I>rOliY BO «<l>uuaucoBhIH ynnBepcnTeT npu IlpaBttTeJibCTBe Poccun:cKon: <l>e,Tlepau,uu» 

Pemeuue Ja,TlaHHH 4 860581 
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<I>rOliY BO «<I>nnancoBhlH ynttBepcttTeT npn TTpasnTeJihCTBe PoccnncKon <l>eJlepaunn» 

3A)1:AHHE 5. (30 6aJIJ10B) 860581 
Ha oTpacneBoM pbIHKe o,unopo.unoro 6nara CJ10)l(HJ1acb HeKoorrepHposanHaH .uyorromrn H3 qmpM X 
Hf. 

OTpacnesott crrpoc na pbIHKe 3a,uan cne,uyIOIUett cpyHKUHett: 

P(Q) = 125 - 2Q 

3aTpaTbI o60HX cpttpM H.UeHTWJHbI H rrpe,ucTaBJTeHbI cne,uyIOIUHMH cpyHKUHHMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

J,fanaqaJTbHO o6e qmpMbI KOHKypHpOBaJTH, rrpHHHMaH He3aBHCHMO .upyr OT ,upyra peIIIeHHH 0 

BeJTHqHHe BhmycKa, MaKCHMH3HpyIOmero HX rrpH6bIJTb. O.n:HaKO B rrocne,uCTBHH, qrnpMa X 

rrpeBpaTHJiaCb B «JIH.Uepa», a cpttpMa y - B «rrocne,uoBaTeJTH» . .[(pyrnMH CJlOBaMH, cpHpMa X rrepBOH 

ycrnHaBJTHBaeT CBOH BbIITYCK, MaKCHMH3HpyIOIUHH ee rrpH6hIJ1b, a 3aTeM, optteHTHPYHCb Ha BbIITYCK 

«JTH,Uepa», qmpMa f OITTHMH3HpyeT CBOH BbIITYCK H T.,ll. 

3aJlaHne: 

PaccqHTaTb H3MeHeHHe HmKecne,uyIOIUHX rrepeMeHHbIX ,UJ15I CHTyaUHH .no H rrocne ycTaHOBJieHHH 

cocTOHHHH «JIH,uep-rrocne,uoBaTeJih»: 

5.1 H3MeHeHHe paBHOBeCHOH pbIHOqHoH ueHhl 6nara: [.1P*], ,ueHe)KHblX e,UHHHU 3a e,UHHHHY 

6nara; 

5.2 H3MeHeHHe BaJTOBOH BbipyqKH (pHpMbl X: [.1TR;], ,ueHe)KHbIX e,UHHHU; 

5.3 H3MeHeHHe BaJTOBOH Bbipyql(H cpHpMbl Y: [.1rR;], ,ueHe)l(HbIX e)lHHHU; 

5.4 H3MeHeHHe rrpH6bIJTH cpHpMbl X: [.1n;], .ueHe)l(HblX e,UHHHU; 

5.5 H3MeHeHHe npH6bIJTH cpHpMbl Y: [.1n;], )leHe)l(HblX e)lHHHU. 

TTpttMe~rnnne. 3a,uaHHe BhIITOJTHHeTCH rryTeM aHaJTHTHqecKoro pacqeTa. OKpyrnenHe 

paccqHTaHHblX ITOKa3aTeJTeH ocymecTBJTHTb .no TbIC5IqHblX ,llOJTeH e.ummuhl. O65I3aTeJThHO 

HaITHlIJHTe xo.u peIIIeHH5I. OTCYTCTBHe 3aITHCaHHOro pacqeTa CHH)l(aeT 6anJT 3a 3a,UaHHe 

HaITOJTOBHHy. OrneTbl B BH,lle qHceJI 3aHeCHTe B rn6JIHUY 3a,UaHH5I 5. 

Pemenne laJlaHttH 5 
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<l>fOEY BO «<l>HHa.HCOBhIH ymrnepcHTeT rrpH ITpaBHTeJihCTBe PoccHHCKOH <l>e.ueparum» 

3AJJ;AHHE 1. (10 6aJIJrnn) 

ITpe.ucTaBhTe, q-ro rrepe.u Ba~m KJIIO'ieBhie cnoBa paccKa3a, TeKcT K0Toporo 6hIJI yTepHH. 
Ba.M Ha.ll0 B0CCTa.H0BHTh paCCKa3, yrrorpe6HB B HeM Bee rrpHBe,ZleHHhie HlDKe CJI0Ba, B mo6oii 
rrocne.n;oBaTeJihH0CTH, B C00TBeTCTBHH C BhICTp0eHHI,IM BaMH CIO)KeT0M 

TeMa paccKa3a «Pa3BHTHe TeOpHH Me~HapO,!lHOH TOproBJlH». 

KmoqenLie CJiona: 
A. CMHT; ,[(. PHKap.n;o; ITopTyranm1; AHrnH5I; BHHo; cyKHO. 

~ ~ k ~ Q.,f.f JJr"(J KA, ~ ~ ~ ~/1 

lt ~H~ ~ '1 ~. IJ~, 

A~~ - ~~~ ~ 
/(){) ~· ~ ~ /()~ ~- ~- JI- y/~ ~~ 

,,ac~~~,,-v-o ~ a:-~ ~co~~ 
~111 I If-~ ~ ~/UVU! vt ~ Y:?-f:U> ~ 

c.-~ eu ~ ~) ~, A-~1 ~ ~~~ 

k,,o.e_, - W~ C ~ ~ -re-k 
~ J q . Cc • ~ ~Cd ~ ~ ~ '-U) ~ ~ 

~ ~-& ~ JPM/:k-ef:~ ~ ~ ~. ~ 

~e_,lf;l{_,(2,f__ ~ I !1f:-fl~ffe~ ~-~O 

~~ (LO)~ '2,f)c-ies -r0p-o~~ zfofr e-~4 
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<l>fOEY BO «<l>:ima.HcoBhIH y'HHBepcHTeT rrpH IlpaBHTeJihCTBe PoccHHCKOH <l>e,nepaD;irn» 

3A,[(AHHE 2. (15 6a.J1J10B) 

/4 4 61 I'; .(\ 
L_t \} f \j {~, 

31 ,ueKa6p& 2015 ro.ua Q.)HHa.HCOBhIH aHaJlHTHK MapH.SI <l>HHaHCHCTOBa pa3MeCTHJia CB06o,n:Hhie 

c6epe)KeHH& B pa3Mepe 5 MJIH. py6rreii Me)K,ny TPCM.SI HHBCCTHUHOHHhIMH HHCTpyMCHTaMH: (A) 

aKUHH O,UHOH H3 Be.zzymHx HeQ_)T&HhIX KOMIIa.HHH PoCCHH; (E) o6JIHfailHH rocy.uapcTBeHHOro 3aHM8 

P<l>; (B) eBpoo6mffailHH 0,UHOro H3 Be,uyrn.Hx pOCCHHCKHX 6a.HKOB (HOMHHHpOBa.HHhle B .norrrrapax 

CUIA). 

H3BeCTHO, qTQ Ha Ka)K,nhle II&Tb py6rreii, BJIO)KCHHbIX B HHCTpyMCHT A rrpHXO)UiJIOCb ,UBa py6JI&, 

BJIO)KeHHbIX B HHCTPYMCHT E, a Ha K8)K,nhle TpH py6JI&, BJIO)KeHHhie B HHCTPyMeHT E, rrpHXO,n:HJIOCb 

,n:Ba py6JI&, BJIO)KeHHhie B HHCTPYMeHT B. TipH 3TOM ,noJIJiaphl CUIA 6h!JIH rrp1m6peTeHhl rro Kypcy 

72,9 py6AA 3a ,norrJiap CUIA. 

3a 2016 ro.u (Ha 31.12.2016 ro,na) ,noxo,n MapHH <l>HHaHCHCTOBOH COCTaBHJI B cpe)lHeM 18 KOIIeeK 

Ha Ka)K,nb!H BJI0)KCHHblli py6Jlb, rrpHqeM .uoxo.u OT pa3Mern.eHH.SI cpe,ucTB B o6JIFffaI{H&X 

Q_)e,uepwrhHOrO 3aHMa COCTaBHJI 6%, a HHBeCTHIIHH B aKIIHH rrpHHeCJIH 30% ro,UOBI,IX. IlpH 3TOM 

o6paTHM KOHBepTailH.SI cpe,ucTB, pa3MeIIIeHHhIX B eBpoo6JIHfailHH, fama OCYIIIeCTBJieHa ITO Kypcy 

59,8 py6neR 3a .llOJIJiap CUIA. 

3a)lauue: 
HcxooR U3 ebzmenpueeoe,utblX yc!loeuu, onpeoe!lume: 
2.1 . .UOXO,uHOCTb (B rrpoIIeHTax) MapHH <l>HHaHCHCTOH OT pa3Mern.eHH.SI cpe,uCTB B eBpoo6mirarx1rn:. 

2.2 cyMMapHbIH .llOXO.ll (B py6JI&x) OT HHBeCTHIIHH MapHH <l>HHa.HCHCTOH 3a 2016 ro,n, rrpH 

ycJIOBHH, no CB060.llHbie cpencTBa Me)K,ny HHCTPyMeHTaMH A, E u B 6hIJIH 6hl pa3MeIIICHbl 

31.12.2015 ro,ua B rrporropUHH 1 : 3 : 2, C0OTBeTCTBeHHO. (IlpH TOM )Ke ypoBHe .llOXO.llH0CTH 

Ka)K,noro HHBeCTHUHOHHOro IIHCTPyMeHTa.) 

IIpuMe'laHue. OKpyrJieHHe paccqHTaHHblX IIOK8.3aTeJieii ocyrn.eCTBJI&Tb .llO TbIC&qHbIX .llOJieH 

e,nIIHHUbI. 3a.n;aHHe BbillOJIH&eTC.SI rryreM a.HaJlHTHqecKoro pacqern. O6&3aTeJibHO HaIIHIIIHTe xo,n 

pemeHH.SI. OTCYTCTBHe 3aIIHCaHH0ro pacqern CHH)K8eT 6wrrr 3a 3a)la.HHe HaIIOJI0Birny. OTBeTbl B 

BH.lle qH:CeJI 38.HeCHTe B Ta6JIHUY 3aJJ:a.HH.SI 2. 

3 I QqHhIH 3Tarr. -2017 ro,n 
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<l>fOEY BO «<1>1rnaHcoB1:,rn: )'HHBepc1neT npH IIpaBHTCJihCTBC PoccHHCKOH <l>e.llepanmrn 

3AJ(AHHE 3. (20 6aJIJIOB) 

Ha COBepmeHH0 K0HKypCHTH0M pbIHKC TOBapa G ,l.(CHCTBYJOT 800 H,l.(CHTHtJHJ:,IX qrnpM, KIDK,ll;fill H3 

KOT0pbIX CTpCMHTCSl MaKCHMH3HpoBaTb CB0IO npH6bIJib. 

E.llHHCTBCHHbIM nepeMCHHbIM <paKTopoM B IIp0H3B0,l.(CTBC T0Bapa G SlBJISlCTCH Tpy.n. 3apa60THM 

IIJiaTa C0CTaBJUICT 700 J.lCHC)l(HJ:,IX C,l.(HHHU (.n.e.). KpoMe Toro, 3a rrpaBO pa6oTaTI, Ha pbIHKC TOBapa 

G KIDK,ll;M <pHpMa IIJiaTHT JlliUCH3HOHHblli c6op B pa3Mepe 450 Tbicsrq .n.e . .l(pyrnx pacxo.noa qrnpMbI 

HC HMCIOT. 

Crrpoc Ha pbIHKC TOBapa G <pOpMHpyeTCSl I10TpC6HTCJUIMH C H,UeHTHtJHbIMH npe.nrro~CHHKMH, 

<p)'HKUHSl HHMBH.llYaJibH0ro crrpoca Ka)l(JJ:oro H3 K0T0pbIX HMCCT BHJ.J: qi=900-3p 
(q - BCJIHqHHa crrpoca Ha T0Bap G, e.n;HHHU,p- UCHa e,n:HHHU:11 T0Bapa z, ,ll.e.). 

l13BCCTHO, qTo pbIHOK T0Bapa G HaxO,I{HTCSl B COCT0HHHH .nonrocpoqHoro paBH0BCCH5I. I1pH 3T0M 

rrpe.ueJibHfill rrp0H3BO.IJ:HTCJibH0CTb Tpy.ua COCTaBJUICT 7 e.n;HHHU, ~o Ha 12,5% MCHbllIC cpe.nHCH 

rrpOH3B0.I.lHTCJibHOCTH Tpy,n:a. 

3aJJ:aHne: 

JfcxooR U3 6blUlenpuBeoe1111b1X YCJl06UU, onpeoe!lume: 

3 .1 paBH0BCCHYJO UCHY Ha pbIHKC T0Bapa G 
3.2 paBH0BCCHblH 061,eM rrpO.IJ:a)I( Ha p1IHKC T0Bapa G; 

3.3 KOJIHqecTBO I10TpC6HTCJICH, rrpe,n:1,srBJI5IIOIUHX cnpoc Ha TOBap G. 

IlpHMe11anne. OKpyrneHHe pacc-cmrnHHbIX rroKa3aTerrei-t ocymecTBJU1T1 .n:o Th1csrqH1IX .n:orreii 

e,n:HHHU:11. 3a.n;aHHC B1IIIOJIHKCTCH ITYTCM aHaJIHTHqecKoro pactJeTa. O6sr3aTCJII:,HO HanmIIBTC xo.n 

peIIICHHH. OTCYTCTBHC 3aI1HCaHHOrO pacqeTa CHH)l(aCT 6aJIJI 3a 3a.IJ:aHHC HaIIOJIOBHHy. OTBCTbI B 

BM.UC ql{CCJI 3aHCCHTe B Ta6JIHUY 3a.IJ:aHHH 3. 

5 I OtiH~Iii 3Tarr. - 2017 ro.n: 
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<I>fOBY BO «<1>1rnattcoBhIH }'HHBepcHTeT rrpH ITpaBHTeJThcrne PoccHMCKOH <l>eJlepau;HH» 

3AJ(AHHE 4. (25 6aJIJIOB) 

O6m;He Ba.JI0Bhie 3aTPaThl Ha BhIITYCK rrpo.nyKIUrn qm:pMhI 3a,r(a.Hhl CJie.n:yromei1 <l>YHKLUieH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
ITpOH3B0.1lCTBeHHM MOID;HOCTh q>HpMhI B rrepHO]le COCTaBJUleT: 

qm = 800000 (enHHHU rrpOJlYKUIIH). 

B TeKymeM rrepHO]le q>HpMa ITJia.HHpyeT TaKyIO BeJIHLJ:HHY BhITIYCKa, KOTOpWI o6ecrreLJ:HT eil 

rro.rryqeHHe LJ:HCTOH rrpH6hmH (npH6hIJIH ITOCJie yrrJiaThI Ha.JI0ra Ha rrpH6hIJTh) B pa3Mepe: 

flAro = 200000 (,neHe)KHhIX e.zwmru). 

CTaBKa Harrora Ha rrpH61m1: 

t = 20.0%. 
ITo on:eHKaM crreuHa.JIHCT0B q>HpMhI B TeKymeM rrepHo,n;e ueHa Ha rrp0JlYKUHIO qrnpMhI 6y,n;eT 

Hax0]lHTCSI Ha yp0BHe: 

Po = 4 (,n;eHe)KHhIX e}lHHHUhI 3a enHHHUY rrpOJlYKUHH). 

ITporH03HpyeTCSI, LJ:T0 B 6y.n:ym;eM rrepH0]le rrpOH30H.n:yT HH)KeCJie.n:yrom;He H3MeHeHHSI ITOKa3aTeJieH 

rro cpaBHemuo c HX 3HaLJ:eHir.lIMH B TeKymeM rrepHo,n;e: 

• o6m;He II0CT0.SIHHh!e H3,n;ep)KKH Ha BhIIIYCK rrpo.n:yKUHH q>HpMhI (TFC)yBeJIHLJ:aTC.SI Ha 20% 

(JlBa.n:UaTh rrpoueHTOB); 

• 

• 

cpeJlHHe rrepeMeHHhie H3]lep)KKH Ha e.n:HHHUY rrpOJlYKUliH q>HpMhl (AVC)yBeJIHLJ:aTC.SI Ha 5% 

(min, npoueHTOB); 

ueHa 3a enHHHUY rrpo.n:yKUHH q>HpMhI (P) yBeJIHLJ:HTC.SI Ha 15% (rr.SITHa,r(UaTh rrpoueHTOB) . 

3a.z:i:anue: 
PaccLJ:HTaTh H3MeHeHHSI 3HaqeHHH B nporH03HpyeM0M nep0:o,n;e no cpaBHeHHIO C TeKymHM 

nepH0]J;OM ,n:JISI HH)KeCJie.n:yrom;Hx ITOKa3aTeJieM: 

4.1. 3MeHeHHe 0TH0CHTem,Horo 3arraca npOH3BOJlCTBeHHOH M0ID;H0CTH Ha,[( 6e3y61ITOLJ:HhIM 

ypoBHeM BhmycKa: [Ml], %; 

4.2. H3MeHeHHe BeJIHLJ:HHhI BhlnycKa, KOTOphIH o6ecrreLJ:HBaeT IIOJiyqeHHe 3aITJiamrp0Ba.HHOH 

BemrqHHhl LJ:HCTOH rrpH6hmH: [Llqp], e]lHHHU rrp0JlYKUHH; 

4.3. H3MeHemre BeJIHLJ:HHT:,I IIpH61mH Jl0 Harroroo6JIO)KeHHSI, rrpH ycnoBirn coxpaHeHHSI BhIITYCKa 

B nporH03H0M rrepH0]le Ha yp0BHe TeKym;ero nepHo.n:a: [llllsr( qPo)], J.J:eHe)KHhIX e.IJ:HHHU; 

4.4. H3MeHeHHe BeJIHLJ:HHhI 3q>q>eKTa onepau;H0HH0ro JieBepe.IJ:)Ka (3q>q>eKTa rrp0H3B0,UCTBeHHOr0 

pr,rqara), rrpH ycrroBHH coxpattemrn ar,mycKa B rrporno3H0M rrepHo]le Ha ypoBHe TeKymero 

nepHO]la: [LlEOL( qpo)]; 
4.5. H3MeHemi:e BeJIHLJ:HHhI 3JiaCTHqHocTH 3aTPaT rro B1mycKy, rrpH ycJI0BHH coxpatteHH.SI 

BhIIIYCKa B nporH03HOM rrepHo]le Ha yp0BHe TeKym;ero rrepHO]la: [ Llc:( qPo' TTC)]. 

IlpHl\•te'laHHe. CJie.IJ:yeT yqHThIBaTh 3HaK J.'(JISI Tex paccLJ:HTaHHbIX ITOKa3aTeJieH, JlJISI K0T0phIX 3T0 

Heo6XOJlHMO. OKpyrneHHe paccLJ:HTaHHhIX ITOKa3aTeJieii ocy:m;eCTBJISITb .no ThICSILJ:HbIX .n:oneif 

e.n;HHHUbI. 3a,ri;aHHe BbITI0JIH.SieTC.SI IIYTeM aHa.JIHTifieCK0ro pacLJ:eTa. O6.sr3aTeJihHO HammmTe 

cpopMyJioI H xo.n: perneHH.SI. OTcyTcTBHe 3arrHcattHoro pacqern cHH)KaeT 6arrn 3a 3a.r(a.HHe 

HaIT0JI0BHHy. OTBeThI B BH}le LJ:HCeJI 3aHeCHTe B Ta6JIHIJ;Y 3a,r(a.HHSI 4. 

7 r ()qHhIH 3Tarr. - 2017 ro,n; 
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<I>fOBY BO «<I>irnaHconhlii yHHnepctt:TeT rrpH ITpantt:TeJihCTBe Pocctt:iicKon <I>e,n:epan;HH» 

3A,I(AHHE 5. (30 6aJIJIOB) 

Ha orpacnenoM phIHKe o;wopo.n:Horo 6nara cJI0)KHJiach HeKoorreptt:ponaHHilll nyorronmi: H3 qrnpM X 
HY. 

Orpacnenon crrpoc Ha phIHKe 3aJJ:aH cne,n;yromeit q>yHKIUreit: 

P(Q) = 250 - 4Q 
3arpaThI o6mrx Q)HpM H.[(eHTHqHhJ tt: rrpencTaBJieHI,I CJie,n;yrorn;HMH q>yHKllmIMH: 

TTCx(qx) = 10qx TTCy(qy) = 10qy 

l13HaqaJIJ,HO o6e q>HpMbI K0HKypHp0BaJIH, rrpHHHMilll He3aBHCHM0 npyr OT npyra peIIIeHH51 0 

BeJIH'lliHe BhUIYCKa, MaKCHMH3Hpyromero HX nptt:6hI.Jih. O.UHaKO B Il0CJie,[(CTBHH q>HpMa X 

npenpanmach n «Jmnepa», a qmpMa Y - B «rrocne,nonaTeJrn» . .[(pyrn:MH CJI0BaMH, q>HpMa X rrepnoit 

YCTaHaBJIHBaeT CBOH BhUIYCK, MaKCHMH3Hpyrom11it ee rrpH6hI.Jih, a 3aTeM, optt:eHrnpy.sICh Ha BhIIIYCK 

«JIH,nepa», q>HpMa f 0TITHMH3HpyeT CBOH BhIIIYCK H T.,n;. 

3a.llaHne: 

PaccqHTaTb H3MeHemre HH)KeCJie,n;yromHx rrepeMeHHhIX )lJI51 CHTyauHH ,n;o H IIOCJie ycTaH0BJieHH51 

C0CT051HH51 «JIH,llep-nocJie)l0BaTeJih»: 

5.1. H3MeHeHHe paBHOBeCHOH phIHO'lliOH ueHhl 6nara: [LlP*], ,n:eHC)KHhIX e,llHHHU 3a e,nHHHUY 

6nara; 

5.2. H3MeHeHHe nanonoii BhipyqKH q>HpMhlX: [LlTR;], .ueHe)KHhIX e,n;HHHU; 

5.3. H3MeHeHHe BaJIOBOH BhipyciKH c)mpMbI f: [LlTR;], ,lleHe)KHhIX e,ZlHHHU; 

5.4. H3MeHeHHe nptt:6hI.JIH c)mpMhIX: [l!.rr;J, ,ueHe)KHhIX e,UHHHU; 

5.5. H3MeHeHHe npH6hI.JIH qmpMhI Y: [L!.rr;], .ueHe)KHhIX e,UHHHI(. 

IlpnMe'llaHHe. 3a,n:aHHe BhIII0JIH.sieTc.sI rryreM aHaJIHnrqecKoro pacqera. OKpyrnemre 
paccqHTaHHhIX TIOKa3aTeJieH ocymecTBJI51Tb .uo TbIC51'llihIX )lOJieH e,UHHHI(hl. O6513aTeJihHO 
HamrnrnTe xo.u pemeHH51. OTCYTCTBHe 3aIIHCaHH0f0 pacqera CHH)KaeT 6aJIJI 3a 3aL(aHHe 
HarronoBirny. OTneThI n BH.Ue qtt:cen 3aHeCHTe B Ta6JIHUY 3aJJ:aHHH 5. 

PemeuHe 3a,uaHHH 5 
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<I>rOliY BO «<I>nnancoBMii ynnsepcttTeT nptt IlpaBttTeJlbCTBe PoccniicKoii <I>ei:i:epaunn» 

3N(AHME 1. (10 6aJ1J10B) 430307 
TTpe}lCTaBbTe, qrn rrepen BaMH KJ1IoqeBbie CJlOBa paccKa:m, TeKCT KOTOporo 61rn yTep5IH. 

BaM Hano BOCCTaHOBHTb paCCKaJ, yrr0Tpe611B B HeM Bee rrpHBe]leHHbJe HH)Ke CJlOBa, B mo6oi1 
ITOCJ1e]lOBaTeJ1bHOCTI1, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CJO)KeTOM 

TeMa paccKaJa «Tttllbl K0HKypeHUHH B peTpocneKTHBe». 

Kmoqesb1e CJl0Ba: 
Ap11crnTen1; <Danec M11neTcK1111; ropon M11neT; 6oraThIH ypmI<ai1 on11B0K; Macno6011m1. 

QqH1111 :nan. MocKBa-



cI>rOliY BO «<I>nnancoBMH ynnBepcnTeT npn IlpaBnTeJihCTBe Poccnuc1rnu <l>e)lepaunn» 

3A.L(AHHE 2. (15 6aJIJIOB) 430307 
31 neKa6p51 2015 rona qnrnaHCOBblH amumnIK ApKaJll,IH <l>imaHCHCTOB pa3MeCTHJI c6epe)KeHH5I s 

pa3Mepe 8 MJIH. py6JieH Me)KJlY TpeM5I HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) espoo6JittraUHH 

0./lHOro H3 senyumx pOCCHHCKHX 6aHKOB (HOMHHttpoBaHHbie B )lOJIJiapax ClllA); (E) 06JittraUHH 

rocynapcrneHHoro 3attMa P<l>; (B) aKUHH O./lHOH tt3 senymttx HecprnHhIX KOMnarrnn Pocctttt. 

VbBeCTHO, qrn Ha Ka)K)lble nsa py6JI51, BJIO)KeHHbie B HHCTpyMeHT A npttXO)lHJIOCb TpH py6JI5I, 

BJIO)KeHHblX B HHCTpyMeHT E, a Ha Ka)K)lble nsa py6JI51, BJIO)KeHHbie B HHCTpyMeHT E, npHXO)lHJIOCb 

TIHh py6Jiett, BJIO)KeHHhie B ttHcTpyMeHT B. TTptt :HOM ./lOJIJiapbI CillA famtt nptto6peTeHhI no 

Kypcy 72,6 py6JI51 3a .llOJIJiap ClllA. 

3a 2016 ron (Ha 31.12.2016 rona) ./lOXO./l ApKa)lH5I <l>ttHaHCHCTOBa COCTaBHJI s cpenHeM 24 

KOTieHKH Ha Ka)K)lb!H BJIO)KeHHblH py6Jib, npttqeM HHBeCTHUHH s aKUHH npttHeCJIH 40% fO)lOBbIX, a 

./lOXO./l OT pa3MeII(eHH5I cpencrn B o6JittraUH51X cpenepaJibHOfO 3aHMa COCTaBHJI 8%. TTptt '.HOM 

o6paTHa5I KOHseprnutt5I cpencrn, pa3MemeHHbIX B espoo6JittraUtttt, 6bma ocymecrnJieHa no Kypcy 

60,2 py6Jiett 3a noJIJiap ClllA. 

3a)lanne: 

I1cxo)l51 H3 BbIWenpttBe)leHHbIX ycJIOBHH, onpeneJIHTe: 

2.1 )lOXO./lHOCTb (B npoueHrnx) ApKa)lH5I <l>ttHaHCHCTOBa OT pa3MeII(eHH5I cpencrn s 

espoo6Jrnrautttt. 

2.2 cyMMapHbIH ./lOXO./l (B py6JI5IX) OT HHBeCTHUHH ApKa)lH5I <l>ttHaHCHCTOBa 3a 2016 ron, nptt 

ycJIOBHH, qrn CB060)lHbie cpencrna Me)KJlY HHCTpyMeHTaMH A, E u B famtt 6bI pa3MeII(eHbI 

31.12.2015 rona s nponopUHH I : 2 : I, COOTBeTCTBeHHO. (TTptt TOM )Ke ypoBHe ./lOXO./lHOCTH 

Ka)I()lOro HHBeCTHUHOHHOro HHCTpYMeHTa) 

IlpHMeqanne. OKpyrneHtte paccqHTaHHbIX TIOKa3aTeJieH ocymecTBJI5ITb )lO TbIC5fqHbIX )lOJieH 

e)lHHHUbI. 3anaHtte BblTIOJIH5IeTC5I nyTeM aHaJIHTJ-lqecKoro pacqern. O65I3aTeJibHO HaTIHWHTe XO)l 

perneHH5I. OTCYTCTBHe 3anttcaHHOfO pacqeTa CHmKaeT 6aJIJI 3a 3a)laHtte HaTIOJIOBHHy. OTBeTbI B 

BH)le qttceJI 3aHeCHTe B rn6JIHUY 3a)laHH51 2. 

J QqHhIH 3TaTI. MocKBa- 2017 ron 



J.I 

$r06YBO $ ~ « HHaHCOBhIH ynnBepCHTeT npn IIpaBHTeJihCTBe PocCHHCKOH $eJJ:epaI~HH» 

Pemenne JaJJ:amrn 2 430307 
~~~~ 11; t,,,~~,v aJfa,"10- ,µ,v, 0 £ KO rl4dtf U-' )-O , ~-1 ?-<u!Ut(U /-0 

t) /1££C:,)7;{'.'.'£IC/.f!ll?J/ /J[/£1 i {'!' /??i//J,.7J!'c?Z-c.t' 1
·1:J 

17,f{2i,.,f.fY7-Vc:,. 16)/·r·l'.:.,_ . /J- .· ;;~ .· 13 (!? P) -= d,.' 3 . i \-.t._-' ..-2,:,£..-----.-~_ ... 
,ix+ 3+' t f1._~y ;;: j (l,(20 (){)D b ....... --~--.,.--,V_.: __ ~ ___ _11~,c------···-

a,f ~,.'.flP,r1G{W e.· X" 

l/K fC1:1 l!J-X ;;: 16' {20-0 (){()D 

JCx :: IC 00--0 ooo 
X :::(/ljl) t2t2 

/5 nji, 0€ I::.. r ~ Jiz 1LO 6 7

/4-.t::> •J·re.f'. µO 

(6 r710i?.lL>f 1:3 - If t lO opo D 

1- (6) ;;: I /0 1 ::2 ) 

t(l3) ~ L/J700000 · I; y · r;y,;ioooo 

i (l) - J'J 
_s; (f) ~ 192_ ()ODO · 0 01'"- ).07 J6'00 

{cµ{ tf' /JfM; f ,1 j!J ,uz;) c,) fj?,cfr'ifWA / a J l'(J O O I? ,r;· ;rz, /wJ 

7 U;j#Jf, U 'rJ ';1/ 'i7 pf( ,t. Rf"~' n "': J,, /? , 1 f I? 3 01 / ', 3 '} OJ I , 'J) Cl /Le.e-

. /l -!J0µ/2) -
().{eu rf7,a1-e.ee ;U,'- fr*'ol/ ;,,,t t' U- r,L,.0- ,, ;,-aµL I Jc 59 ;'53~9 (fl,) J/ .. 
,JleJ7;J (..AA (9 l1 f'LC;/1-Q.{]JU1 [',..CJ( t> c1/5 Ci. ;7 ,_ 0 r f;Jcf;!/4( rvO o// l'l1J tf ~ <?( ,.J t/ 

Cr',,-t,..:2. ~., '-' of2.U,,_42- ( 0 6 I 3 CJ 'I, 'I I ( fl i) 
p!<O/; - ?_ L( 

t·; I}. OODO ~ clO 7 36c;:D -1 I oe 13 7'1; YI (111.)::: 

1C6('1:/t~ Y( ((ft/ C. IJ 26'l(O() 

If t. = I; O 6'1 2 6 2 tr s?J 
t' -~ t} o c I 2 6? l v tY z ;> 

~ x}okC(f 0 r ;r' _-: ~°-~); 3 91; YI f1~J- loo 

f &,g C)O{){) 

Qqm,rti ::nan. MocKBa 2017 ron 



<l>rOEY BO «<l>nnancoBhIH ynnnepcnTeT npn IlpaBHTeJihCTBe PoccniicKoii <l>e,llepaunn» 

3AJ(AHME 3. (20 6aJIJIOB) 430307 
Ha C0BepweHH0 K0HKypeHTH0M pbIHKe T0Bapa z )lei:tcrnyIOT 900 H)leHTHqHbIX qmpM, Ka)K)la.SI H3 

K0T0pb!X CTpeMHTCSI MaKCHMH3Hp0BaTb CB0IO rrpH6bIJTb. 

E)lHHCTBeHHbJM rrepeMeHHbJM cpaKTOpOM B rrp0H3B0)lCTBe TOBapa z 5IBJUieTC5I TPYJl, 3apa60THa5I 

ITJJaTa C0CTaBJJ5IeT 300 )leHe)KHbIX e)lHHHIJ: ()l.e.). KpoMe Toro, 3a rrpaB0 pa60TaTb Ha pbIHKe T0Bapa 

z Ka)K)la5I q)HpMa ITJJaTHT JJHUeH3H0HHbIH c6op B pa3Mepe 360 TbIC5Iq )l.e . .[(pyrnx pacX0)l0B cpHpMbl 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I fIOTpe6HTeJJ5IMH c l1)leHTl1qHbIMl1 rrpe)lrr0qTeHH5IMl1, 

cpyHKUl15I HH)lHBH)lYaJJbH0ro crrpoca Ka)K)l0ro 113 K0TOpbIX l1MeeT BH)l qi=600-2p 

(q - BeJJ11qHHa cnpoca Ha TOBap z, e)lHHHU, p - ueHa e)ll1HHUbl TOBapa z, )l.e.). 

I13BeCTHO, qrn pbIH0K TOBapa Z HaX0)ll1TC5I B C0CT05IHl111 )l0JJrocpoqHoro paBH0BeCl15I. ITpH 3TOM 

npeneJJbHa5I np0H3B0)ll1TeJJbH0CTb Tpy)la C0CTaBJJ5IeT 6 e)lHHl1U, qTo Ha 25% MeHbille cpenHeH 

np0H3B0)ll1TeJJbH0CTl1 Tpy)la. 

3a,llanne: 

I1CXO)l5I 113 BbIWenp11Be)leHHbJX ycJJ0BHH, onpe)leJJ11Te: 

3 .1 paBH0BecHyIO uetty Ha pbIHKe TOBapa Z 

3 .2 paBH0BeCHbIH o6beM npo)la)K Ha pbIHKe T0Bapa Z; 

3.3 K0JJ11qecrno TIOTpe6HTeJJeH, npe)lb5IBJJ5II011(11X cnpoc Ha TOBap z. 

IlpttMeqanne. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeJJeH ocymecTBJJ5ITb .uo TbJC5fqHblX )lOJJeH 

e)lHHl1UbI. 3anaHHe BbITI0JJH5IeTC5I nyTeM aHaJJl1T11qecKoro pacqern. O65I3aTeJJbHO HaTIHilll1Te X0)l 

perneHl15I. OTCYTCTBHe 3aITHCaHH0ro pacqeTa CHl1)KaeT 6anJJ 3a 3a)laHl1e HaTI0JJ0BHHy. OTBeTbl B 

BH)le qHceJJ 3aHeCHTe B Ta6JJHUY 3a)laHH5I 3. 

Pernenne 3aJJ.aHHH 3 
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tl>rOliY BO «<l>ttnancoBhitt ynttsepcttTeT nptt IlpaBttTeJihCTBe PoccttiicKoii <l>e)lepauttH» 

3A,L(AHME 4. (25 6aJIJIOB) 
43C30? 

O6rn:11e BaJIOBbie 3aTpaTbI Ha BbIITYCK rrpOJlYKUHH qmpMbI 3a)laHbl CJieJlYIOW:eH cpyHKUHeH OT 

sbmycKa: 

TTC(q) = 1000000 + 2q 
TipoH3B0JlCTBeHHa.SI MOW:HOCTb <pHpMbI B rrepHO)le COCTaBJHieT: 

qm = 800000 (e)lHHHU rrpoJlyKUHH). 

B TeKyW:eM rrepHO)le <pHpMa IIJiaHHpyeT TaKYIO BeJI11qm:1y BbIITYCKa, KOTOpa.SI o6ecrreqHT ei1 

I10JiyqeHHe qJ,ICTOH rrptt66IJIH ( rrpH66IJIH IIOCJie yrrJiaTbI HaJIOra Ha rrpH66IJib) B pa3Mepe: 

llATo = 200000 (JleHe)KHbIX e)lHHHU). 

CTaBKa HaJIOra Ha rrpH6bIJib: 

t = 20.0%. 

no oueHKaM CIIeUHaJIHCTOB <pHpMbl s TeKyill.eM rrepHO)le ueHa Ha rrpOJlYKUHIO <pHpMbI 6y)leT 

HaXO)lHTC.SI Ha ypOBHe: 

Po = 4 (JleHe)KHbIX e)lHHHUbI 3a e)lHHHUY rrpoJlyKUHH). 

Tiporn03HpyeTC.SI, qrn B 6yJlyrn:eM rrepHO)le rrpOH30HJlYT HmI<eCJie)lyIOrn:He H3MeHeHH.SI 

IIOKa3aTeJieH ITO cpam1eHHIO C HX 3HaqeHH.SIMH B TeKyrn:eM rrepHo)le: 

• 06rn:11e rrocTO.SIHHhie H3)lep)KKH Ha BbmycK rrpoJlyKUHH cpttpMbI (T FC) yseJI11qaTc.SI 

Ha 10% (JleC.SITb npoueHrns); 

• cpe)lHHe nepeMeHHbie H3)lep)l<KH Ha e)lHHHUY rrpo)lyKUHH <pHpMbI (AV C)yseJIHqaTC.SI 

Ha 5% (n.SITb rrpoueHrns); 

• ueHa 3a e)lHHHUY rrpo)lyKUHH <pHpMbI (P) yseJIHqHTC.SI Ha 15% (rr.SITHa)lUaTb 

npoueHTOB ). 

3a)J.antte: 

PacctIHTaTb H3MeHeHH.SI 3HaqeHHH B nporno311pyeMOM nepHO)le no cpaBHeHHIO C TeKyW:HM 

nepHO)lOM )lJI.SI HmKeCJie)lyIOW:HX ITOKa3aTeJiei1: 

4.1. H3MeHeHHe OTHOCHTeJibHOro 3anaca npOH3B0)lCTBeHHOH MOW:HOCTH Ha)l 6e3y6hJTOqHbIM 

ypOBHeM BbIITyCKa: [Llq], %; 

4.2. H3MeHeHHe BeJIHqHHbl BbmycKa, KOTOpbIH 06ecneq11saeT noJiyqeHHe 3anJiaHHpoBaHHOH 

BeJIHqHHbI qJ1CTOH npH6bIJIH: [.1qp], e)lHHHU rrpo)lyKUHH; 

4.3. H3MeHeHHe BeJIHqHHbI np1166IJIH )lO HaJIOroo6JIO)KeHH.SI, rrpH ycJIOBHH coxpaHeHH.SI 

BbIITYCKa B nporH03HOM nepHO)le Ha ypoBHe TeKyrn:ero nepHO)la: [.1nsr(qPo)], )leHe)KHbIX e)lHHHU; 

4.4. H3MeHeHHe BeJIHqHHbl 3<p<peKTa orrepaUHOHHOfO JieBepe)l)Ka (3cp<peKTa 

rrpOH3B0)lCTBeHHOro pb1qara), npH ycJIOBHH coxpaHeHH.SI BbIITYCKa B rrporH03HOM nepHO)le Ha 

ypoBHe TeKyrn:ero nep11o)la: [.1EOL( qPJ]; 
4.5 H3MeHeHHe BeJIHqHHbl 3JiaCTJ1qHOCTH 3aTpaT no BbmycKy, rrpH ycJIOBHH coxpaHeHH.SI 

BbrnycKa B npon-rn3HOM rrepHO)le Ha yposHe TeI<yrn:ero rrep110,ua: [tic( qp
0

, TTC) ]. 

IlpHMeIJaHHe. CJie,uyeT yqHTbIBaTb 3HaK )lJI.SI Tex paccqHTaHHbIX nOKa3aTeJieH, )lJI.SI I<OTOpbIX 3TO 

He06XOJlHMO. OKpyrneHHe paccqHTaHHbIX noKa3aTeJieH ocyrn:ecTBJI.SITb )lO TbIC.SJqHbIX JlOJieH 

e)lHHHUbI. 3a)laHHe BbIIIOJIH.SieTC.SI nyTeM aHaJIHTHqecKoro pacqeTa. O6.SI3aTeJibHO HanHllIHTe 

cpopMyJibI H xon pellleHH.SI. OTCYTCTBHe 3anHCaHHOro pacqern CHH)KaeT 6aJIJI 3a 3a]laHHe 

HaIIOJIOBHHy. OrneTbl B BH]le q11ceJI 3aHeCHTe B Ta6JIHUY 3a)lamrn 4. 

7 QqubIH 3Tan. MocKsa - 2017 ro)l 



wrOliY BO «<l>mrnnconbltt ynnnepcnTeT npn IIpannTeJihCTBe PoccnncKon <l>e,l1,epaunn» 
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<I>rOliY BO «<l>nttattconMii yttnnepcnTCT npH IlpanttTeJlhCTBe PoccniicKoii <l>e}].epauttH» 

3AJ(AHME 5. (30 6aJJJJOB) 4303(,:''~' 
Ha OTpacJTeBOM pbIHKe O)lHOpO.UHOfO 6nara CJTO)I<HJTaCb HeKoorrepHpOBaHI-Ia5I nyorroJTH5I H3 qmpM X 
HY 
OTpacneBoi1 crrpoc Ha pbIHKe 3anaH cnenyJOrueti cpyHKUHeti: 

P(Q) = 125 - 2Q 
3aTpaTbI o60HX clmpM H.UeHTHLJHbI H rrpencrnBJTeHbI cnenyJOIUHMH cpyHKUH5IMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

I1bHaLJaJibHO o6e <pHpMbI KOHKYPHPOBaJTH, rrpHHHMa5I He3aBHCHMO .upyr OT .upyra perneHH5I 0 

BeJTHLJHHe BbmycKa, MaKCHMH3HpyIOruero HX rrpH6bIJTb. O.uHaKO B TI0CJTe,UCTBHH, <pHpMa X 

rrpeBpaTHJTaCb B «JTH,Uepa», a qmpMa y - B «rrocne,uoBaTeJT5I» . .[(pyrnMH CJTOBaMH, (pHpMa X rrepBOH 

ycrnHaBJTHBaeT CBOH BbITIYCK, MaKCHMH3HpYJOIUHH ee rrpH6bIJTb, a 3aTeM, opHeHTHPY5ICb Ha BbITIYCK 

«JTH,Uepa», (pHpMa f OTITHMH3HpyeT CBOH BbITIYCK H T.)l. 

3a}].atttte: 

PaccLJHTaTb H3MeHeHHe HH)I<ecnenyJOIUHX rrepeMeHHbIX ,UJT5I CHTyaUHH no H rrocne yCTaHOBJTeHH5I 

cocT05IHH5I «nttnep-rrocnenoBaTeJTh»: 

5.1 H3MeHeHHe paBHOBeCHOH pbIHOLJHOH ueHbI 6nara: [LlP*], neHe)I(HbIX e,UHHHU 3a e,UHHHUY 

6nara; 

5.2 H3MeHeHHe BaJTOBOH BupyLJKH <pHpMbI X: [LlT R;], neHe)I(HbIX enHHHU; 

5.3 H3MeHeHHe BaJTOBOH BhIPY'IKH <pHpMbI Y: [LlT R; ], neHe)I(HbIX ennHHU; 

5.4 H3MeHeHHe rrpH6bIJTH <pHpMbI X: [Lln;J, ,lJ.eHe)I(HbIX e,UHHHU; 

5 .5 H3MeHeHHe rrpH6bIJTH <pHpMbl Y: [ Lln;], neHe)I<HbIX e,UHHHil. 

IlpHMe1IaHHe. 3anaHHe BbITI0JTH5IeTC5I rryTeM aHaJTHTHLJeCI<OfO pac'IeTa. OKpyrneHHe 

paCCLJHTaHHbIX TIOKa3aTeJTeH ocy1uecTBJT5ITb no TbIC5ILJHbIX )lOJTeH enm-IHilbI. O65I3aTeJTbHO 

HaTIHlllHTe X0)l perneHH5I. OTCYTCTBHe 3aTIHCaHHOfO pacqeTa CHH)I(aeT 6anJT 3a 3a.uaHHe 

HaTIOJTOBHHy. OrneTbl B BH)le LJHCeJT 3aHeCHTe B rn6JTHUY 3a,UaHH5I 5. 

PemettHe 3a}].aHHH 5 
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<I>rOliY BO «<l>nnancoBMH ynnBepcnTeT npn IlpaBHTeJ11>CTBe Poccnuc1rnu <l>e.uepaunn» 

3AJ(AHME l. (10 6aJIJIOB) 
430276 

TTpencTaBhTe, qrn nepen BaMH KJUoqeBbie CJIOBa paCCKa3a, TeKCT KOTOporo 6hIJI yTep5IH. 
BaM Hano BOCCTaHOBHTh paCCKa3, ynoTpe6HB B HeM Bee npttBe,lleHHbie HH)Ke CJIOBa, B mo6oti: 
nocnenoBaTeJibHOCTH, B COOTBeTCTBHH C BhICTpoeHHbIM BaMH CIO)KeTOM 

TeMa paccKa3a «TnnM 1rnm~ypenunn B peTpocneKTHBe». 

Kmo"lfeBMe cJioBa: 
ApttcTOTenh; <Danec M11neTcK1111; ropon MttneT; 6oraThIH ypmKati onttBoK; Macno6otiHH. 

2 QqHhIH 3rnn. MocKBa - 2017 ron 



<I>rOliY BO «<I>nnanconhln ynnnepcnTeT npn IlpannTeJ1hCTne PoccnncKon <l>ellepaunn» 

3A,UAHME 2. (15 6aJ1J1on) 430276 
31 ,ueKa6p51 2015 ro,ua qnrnaHCOBbIH amunn11K ApKa,lll1H <l>11HaHCl1CTOB pa3MCCT11J1 c6epe)I(eHl151 B 

pa3Mepe 8 MJ1H. py6nett Me)I(,lly TpeM51 l1HBCCTl1Ul10HHbIMl1 l1HCTpyMeHTaMl1: (A) eBpoo6Jrnrau1111 

O,llHOfO 113 Be,uyw:11x poCCl1HCKl1X 6aHKOB (HOMl1H11pOBaHHbie B ,uonnapax CillA); (E) 06n11rau1111 

rocy,uapcTBeHHOfO 3aHMa P<l>; (B) aKUl111 O,llHOH 113 Be,uyw:11x He<prnHbIX KOMfJaHl1H Pocc1111. 

l13BCCTHO, qrn Ha Ka)K,llbie ,llBa py6n51, BJ10)KCHHbie B l1HCTpyMeHT A rrp11XO,lll1J10Cb Tp11 py6n51, 

BJ10)I(CHHbIX B l1HCTpyMeHT E, a Ha Ka)I(,llble ,llBa py6m1, BJ10)I(CHHbie B l1HCTpyMeHT E, rrp11XO,lll1J10Cb 

TI51Tb py6nen, BJ10)I<CHHbie B 11HcTpyMeHT B. TTp11 3TOM ,uonnapbI CillA 6om11 rrp1106peTeHhI no 

Kypcy 72,6 py6n51 3a ,uonnap CillA. 

3a 2016 ro,u (Ha 31.12.2016 ro,ua) ,llOXO,ll ApKa,lll151 <l>11HaHCl1CTOBa COCTaBl1J1 B cpe,uHeM 24 

KOTICHK11 Ha Ka)K,llbIH BJIO)I(eHHbIH py6nb, rrp11qeM l1HBCCT11Ul111 B aKUl111 rrp11HCCJ111 40% fO,llOBbIX, a 

,llOXO,ll OT pa3MCIUeHl151 cpe,ucrn B 06n11rau1151x cpe,uepaJibHOfO 3aHMa COCTaBl1J1 8%. TTp11 3TOM 

06panrn51 KOHBeprnu1151 cpe,ucrn, pa1Mern:eHHbIX B eBpoo6n11rau1111, 6oma ocyw:ecrnneHa no Kypcy 

60,2 py6nen 3a ,uonnap CillA. 

3allanne: 

l1cxom1113 Bbm1errp11Be,ueHHhIX ycnoB11tt, orrpe,uen11Te: 

2.1 ,llOXO,llHOCTb (B rrpoueHrnx) ApKa,lll151 <l>11HaHCl1CTOBa OT pa3Mew:emrn cpe,llCTB B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH ,llOXO,ll (B py6n51X) OT l1HBCCT11Ul1H ApKa)lmI <l>11HaHCl1CTOBa 3a 2016 fO)l, rrpH 

ycnOBl111, qrn CB060)lHbie cpe)lCTBa MC)I()ly HHCTpyMeHTaMH A, E u B 6bIJ111 601 pa3MCW:CHbI 

31.12.2015 ro,ua B rrporropumI 1 : 2 : 1, COOTBeTCTBeHHO. (TT pH TOM )I(C ypoBHe )l0XO,llHOCTl1 

Ka)I()lOfO l1HBCCTHUHOHH0f0 l1HCTPYMCHTa) 

IlpHMeqanne. OKpyrneH11e paccqtt:TaHHbIX TIOKaJaTeneH ocyw:ecTBJ151Tb )lO TbIC5JqHI,IX )lOJ1eH 

C,llHHl1UbI. 3a)laH11e BbITIOJ1H51eTC51 rryTeM aHaJIHTHqecKOfO pacqeTa. O6513aTCJ1bHO I-IaTil1llll1Te XO,ll 

pellleHl151. OTCYTCTB11e 3arr11caHHOfO pacqeTa CHH)I(aeT 6anJI 3a 3a)laHl1C HaTIOJ10BHHy. OTBCTbl B 

B11,ue qtt:cen 3aHectt:Te B Ta6nm.1y 3a)laHH51 2. 

QqHhIH 3Tarr. MocKBa - 2017 ro)l 
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<I>rOliY BO «<l>nnaHcOBblH ynnnepcttTeT nptt IlpanttTeJihCTBe PoccttttCKOH <l>eJJ.epautttt» 

3A,L(AHME 3. (20 6aJIJion) 430276 

Ha COBepmeHHO KOHKypeHTHOM pbIHKe TOBapa z .nettcTByJOT 900 H)leHTHqHbIX qrnpM, Ka)K)la5I H3 

KOTOpblX CTpeMHTC5I MaKCHMH3HpoBaTh CBOJO rrpH6bIJ1b. 

E.llHHCTBeHHblM rrepeMeHHbIM cpaKTOpOM B rrpoH3BO)lCTBe TOBapa z 5IBJrneTC5I Tpy.n. 3apa60THa5I 

ITJiaTa COCTaBn5IeT 300 .neHe)KHbIX e)lHHHU: (.n.e.). KpoMe Toro, 3a npaBO pa6oTaTb Ha pbIHKe TOBapa 

z Ka)I()la5I <pHpMa rrnaTHT nHL{eH3HOHHbIH c6op B pa3Mepe 360 TbIC5Iq )l.e. ,[(pyrnx pacXO)lOB q)HpMbI 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z ¢opMHpyeTC5I ITOTpe6HTen5IMH c Hl:(eHTJ,JqHbIMH rrpe.nrroqTeHH5IMH, 

q)yHKUH5I HH)lHBH)lyanbHOrO crrpoca Ka)J()lOro 113 KOTOpbIX HMeeT BH.ll qi=600-2p 

(q - BemiqHHa crrpoca Ha TOBap Z, e)lHHHU, p - ueHa e)lHHHUbI TOBapa z, )l.e.). 

J13Becnrn, qTO pbIHOK TOBapa Z HaXO)lHTC5I B COCT05IHHH .nonrocpoqHoro paBHOBeCH5I. ITpH 3TOM 

npe.nenhHa5I npOH3B0)lHTenhHOCTb Tpy.na COCTaBn5IeT 6 e)lHHHU:, qTo Ha 25% MeHhme cpe.nHeH 

npOH3BO)lHTenhHOCTH Tpy.na. 

3aJJ.aHtte: 

I1cxo)l5I H3 BhrmenpHBe.lleHHhIX ycnoBHH, orrpe.nenHTe: 

3. I paBHOBeCHYJO u:eHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHbIH o6beM rrpo,lla)K Ha pbIHKe TOBapa Z; 

3.3 KonHqecrno rroTpe6HTenett, rrpe.ll'h5IBn5IJOlllHX cnpoc Ha TOBap z. 

n pttMe1-IaHHe. 0KpyrneHHe paccqHTaHHbTX I10Ka3aTeneH ocymeCTBfl5ITb )lO TbIC5IqHbIX .non err 

e)lHHHl{bI. 3a.naHHe BbmomrneTC5I nyTeM aHMHTHqecKoro pacqeTa. 065I3aTenbHO HaTTHlllHTe XO)l 

pemeHH5I. 0TCYTCTBHe 3aTTHCaHHOro pacqern CHH)KaeT 6ann 3a 3a.nam1e HarronOBHHy. OrneTbI B 

BH.lle qHcen 3aHeCHTe B rn6nmw 3a.naHH5I 3. 

PerneHtte JaJJ.aHHH 3 
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<I>rOiiY BO «<l>nnanconhln ynnnepcnTeT npn IlpannTeJihCTBe PoccnncKon <l>eJlepaunn» 
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cI>rOliY BO «Cl>nnanconhln ynnnepcnTeT npn IlpannTeJihCTBe Poccnnc1rnn Cl>eJJ.epaunn» 

3A):(AHHE 4. (25 6aJ1J10B) 

O6uuie BaJIOBbie 3aTpaTbl Ha BbITIYCK rrpOJ.lYKUHH qmpMbI 3a)laHbI CJie)lyIOIUeH <pyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpOH3BO)lCTBeHHa.~1 MOIUHOCTb <pHpMbl B rreptto)le COCTaBmieT: 

qm = 800000 (e)lHHHU rrpo)lyKUHH). 

B TeKyIUeM nepHO)le <pHpMa TTJiaHttpyeT TaKYIO BeJIHqHHY BbmycKa, KOTOpa5I o6ecneqHT en 

nonyqeHHe qHCTOH nptt6bIJIH (nptt6hIJIH TTOCJie yrrnaTbI HaJIOra Ha nptt6bIJib) B pa3Mepe: 

llATo = 200000 (J.leHe)KHbIX e)lHHHU). 

CTaBKa HaJIOra Ha npH6bIJib: 

t = 20.0%. 

no oueHKaM cneUHaJIHCTOB <pHpMbl B TeKyIUeM nepHO)le ueHa Ha npo)lyKUHIO <pHpMbl 6y)leT 

HaXO)lHTC5I Ha ypOBHe: 

Po = 4 (J.leHe)KHbTX e)lHHHI.lbl 3a e)lHHHUY npo,nyKUHH). 

TTporn03ttpyeTC5I, qrn B 6yJ.lyIUeM rrepHO)le npOH30HJ.lYT HmKeCJie)lyIOIUHe H3MeHeHH5I 

nOKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyIUeM rrepHO)le: 

•o6mtte nOCT05IHHbie H3).lep)KKH Ha BbITIYCK rrpoJ.lyKUHH cpttpMbl (TFC) yBeJIHqaTC5I 

Ha 10% (J.leC51Tb rrpoueHTOB ); 

• cpe,nHHe rrepeMeHHbie H3).lep)KKH Ha e)lHHHUY rrpo)lyKUHH <pHpMbl (AV C)yBeJIHqaTC5I 

Ha 5% (nHh rrpoueHTOB); 

• ueHa 3a e)lHHHUY rrpo)lyKUHH <pHpMbl (P) yBeJrnqHTC5I Ha 15% (I15ITHa.nuaTb 

npoueHTOB). 

3aJJ.anne: 
PaccqHTaTb H3MeHeHH5I 3HaqeHHH B rrporH03ttpyeMOM rrepHO)le no cpaBHeHHIO C TeKyIUHM 

nepHO)lOM )lJI5I HH)KeCJie)lyIOIUHX nOKa3aTeJieH: 

4.1. H3MeHeHHe OTHOCHTeJibHOro 3arraca rrpOH3BO)lCTBeHHOH MOIUHOCTH Ha)l 6e3y6bJTOqHbIM 

ypoBHeM BhITIYCKa: [~q], %; 

4.2. H3MeHeHHe BeJIHqHHbl BhmycKa, KOTOpbIH o6ecrreqHBaeT nonyqeHHe 3arrJiaHHpoBaHHOH 

BeJIHqHHbI qHCTOH nptt6bIJIH: [~qp], e)lHHHU rrpOJ.lYKUHH; 

4.3. H3MeHeHHe BeJIHqHHbI rrptt6bIJIH )lO HaJioroo6JIO)KeHH5I, rrptt ycJIOBHH coxpaHeHH5I 

BbITIYCKa B nporH03HOM neptto.ne Ha ypoBHe TeKymero neptto)la: [ ~n BT ( qPo)], ,neHe)KHbIX e)lHHHU; 

4.4. H3MeHeHHe BeJIHqHHbI 3cp<peKTa onepaUHOHHOfO JieBepe)l)I<a (3cp<peKTa 

npOH3BO)lCTBeHHOro pwmra), npH ycJIOBHH coxpaHeHH5I BhITIYCKa B rrporH03HOM rreptto.ne Ha 

ypoBHe TeKyruero rreptto)la: [ ~EO L( qpo)]; 
4.5 H3MeHeHHe BeJIHqHHbl 3JiaCTHqHOCTH 3aTpaT no BbITTYCKY, rrpH ycJIOBHH coxpaHeHH5I 

BhmycKa B nporno3HOM neptto)le Ha ypoBHe TeKyIUero rreptto.na: [ ~E( qPo' TTC) ]. 

IlpHMC'laHHe. CJie)lyeT yqHTbIBaTb 3HaK )lJI5I Tex paccqHTaHHbIX TTOKa3aTeJieH, )lJI5I KOTOpbIX 3TO 

Heo6XO)lHMO. OKpyrneHHe paccqHTaHHbIX TTOKa3aTeJieH ocymecTBJI5ITb )lO TbIC5JqHbIX )lOJieH 

e)lHHHUbI. 3a,naHHe BbITTOJIH5IeTC5I rryTeM aHaJIHTHqecKOro pacqeTa. O65I3aTeJibHO HaTTHIIIHTe 

cpopMyJibl H XO)l peIIIeHH5I. OTcyTCTBHe 3aTTHCaHHOfO pacqern CHmKaeT 6arrJI 3a 3a)laHHe 

HanoJIOBHHy. OrneTbI B BH)le qJ1ceJI 3aHeCHTe B rn6JIHUY 3a)laHH5I 4. 

7 QqHbIH 3Tan. MocKBa - 2017 ro)l 



<I>rOliY BO «<l>HnancoBhlH ynHBepcHTeT npH IlpaBHTeJihCTBe PoccHiicKoii <l>eJlepauHH» 
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<1>rU6Y BO «<l>HHaHcOBMH yHnsepcnTeT npn IlpaBHTCJlhCTBe PoccHHCKOH <l>ellepan.HH» 

PemeHHC 3al{aHHH 4 
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<1>rOliY BO «<l>HnancoBhltt ynttBepcHTeT nptt IlpaBHTeJlhCTBe PoccttncKon <l>e.llepauHH» 

3A)l:AHIIE 5. (30 6aJIJIOB) 430276 
Ha OTpacJTeBOM poIHKe O.UHOpO)lHOfO 6nara CJTOiK11JlaCb HeKoorrep11poBaHHa5I .uyorrOJTl15I 113 qmpM X 
11 Y. 

OTpacneBon crrpoc Ha p1mKe 3a.zxatt cne.uyIOruen cpyHKU11en: 

P(Q) = 125 - 2Q 

3aTpaTbI 06011x ¢11pM 11.ueHTl1qHI,I 11 rrpe.ucrnBJTeHbI cne.uyIOIU11Ml1 cpyHKU115IM11: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

vbHalJaJTbHO o6e (~11pMbI KOHKyp11poBaJT11, rrp11Hl1Ma5I He3aBl1Cl1MO .upyr OT .upyra perneHl15I 0 

BemTlJHHe BomycKa, MaKCHMH3ttpymruero 11X rrp1161m1. O.uHaKO B rrocne.ucTBHl1, ¢11pMa X 

rrpeBpaT11JTac1 B «JT11.Uepa», a qmpMa y - B «IIOCJTe.UOBaTeJrn». ,[(pyrnMl1 CJTOBaM11, cpttpMa X rrepBOH 

ycrnttaBJTl1BaeT CBOH BbIIIYCK, MaKCHMl1311PYIOIU11H ee rrp1161m1, a 3aTeM, op11eHT11py5ICb Ha BbIIIYCK 

(<JTl1.Uepa», ¢11pMa Y OITTHMI1311pyeT CBOH BbIIIYCK 11 T . .U. 

3a.llaHHe: 

PaCClJl1TaTb 113MeHeH11e Hl1)KeCJTe.UyIOIU11X rrepeMeHHbIX .UJT5I Cl1Tyau1111 .uo 11 rrocne ycTaHOBJTeHmI 

cocT05IHtt5I «1rn.uep-rrocne.uoBaTen1»: 

5.1 H3MeHeI-me paBHOBeCHOH p1rnoqHOH ueHbI 6nara: [~P*], .ueHe)KHbIX e.u11Hl1U 3a e.u11tt11uy 

6nara; 

5.2 113Mettett11e BaJTOBOH BbipytJKH cpttpMbI X: [~TR;], .uette)KHbIX e.u11tt11u; 

5 .3 H3Mettett11e BaJTOBOH BbipylJKl1 cpttpMbI Y: [~TR;]' .uette)KHbIX e.uttH11U; 

5.4 H3MetteHtte rrpttfarn11 cpttpMbI X: [~n;], .uette)l<HbIX e.zxtttt11u; 

5 .5 H3MeHeHtte rrp1161rn11 <p11pMbI Y: [ ~n;], .uette)KHbIX e.u11tt11u. 

IlpHMeqanHe. 3a.uatt11e BbIIIOJ1H5IeTc5I rryTeM attan11T11qecKoro pacqern. OKpyrneHtte 

paCClJl1TaHHbIX TTOKa3aTeJiett ocyruecTBJI5ITb .uo TbIC5IlJHbIX .uonen e.u11Hl1Ubl. O65I3aTeJlbHO 

ttarrmrrnTe xo.u pernett115I. OTcyTCTBl1e 3arr11caHttoro pactJeTa ctt11)KaeT 6ann 3a 3a.zxaH11e 

HaTTOJ10Bl1Hy. OrneTbI B B11.Ue lJl1CeJI 3attec11Te B rn6n11uy 3a.zxaHl15I 5. 

Pernentte 1a,llaHHH 5 
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<I>rOliY BO «<l>nHaHCOBhIH yHnsepcnTeT npn IlpasnTeJlhCTBe PoccniicKoii <l>e}lepaunn» 
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BCEPOCCHHCKMI OJIHMnHA,11.A UJKOJlbHHKOB 

«Ml1CCl1~ BbinOJIHHMA. TBOE nPl13BAHl1E - <1>11HAHCl1CT!» 

no nPE,11.METY 3KOHOMl1KA 2016-2017 yq, ro.ua 
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<I>rOliY BO «<l>ttHaHCOBhltt yHttBepcnTeT nptt TipaBHTeJThCTBe PoccnncKott <l>e!lepaunn» 

BCEPOCCIIHCKAH OJillMillIA,11:A lliKOJibHIIKOB 
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<I>rOJiY BO «<l>nHaHCOBhltt yHnsepcnTeT npu IlpaBHTCJibCTBe Poccui-icKoi-i <l>eJlepau:nm> 

3A)lAHME 1. (10 6aJIJIOB) 

TTpe)lCTaBbTe, l..JT0 rrepen BaMH KJTIOl..JCBbJe CJT0Ba paCCKa3a, TCKCT K0T0poro 6bIJT yTep5IH. 

BaM Ha)lo B0CCTaH0BHTb paccKa3, yrroTpe6HB B HCM BCe rrpHBe)leHHbJe HH)KC CJT0Ba, B JTI06oii 

TI0CJTC)l0BaTeJTbH0CTH, B C00TBCTCTBHH C BbICTp0eHHbIM BaMH CIO)KCT0M 

TeMa paCCKa3a «THnhl KOHKypeHU:HH B peTpocneKTHBe». 
44061 11 

KmoqeBhle cJiosa: 
ApHCTOTCJTh; <!>anec MHJTCTCKHH; ropon MHJTeT; 6oraThIH yp0)l(aH 0JTHB0K; MaCJTo6ottHH. 
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<l>fOfiY BO «<l>nHaHCOBbIH y1mBepcnTeT npn IlpaBHTCJibCTBe PoccnncKOH <l>eLlepaunn» 

3AJ(AHME 2. (15 6aJIJIOB) 440617 
31 neKa6pH 2015 rona qnrnaHCOBbIH aHaJIHTl1K ApKa)lHH <l>HHaHCHCTOB pa3MeCTHJI c6epe)KeHHH B 

pa3Mepe 8 MJIH. py6Jiett Me)KJlY TpeMH 11HBeCTHUHOHHbIMH HHCTpYMeHTaMH: (A) eBpoo6JIHraUH11 

0)lH0ro 113 BenylllHX poCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B )l0JIJiapax ClllA); (B) o6JIHraI.lJ,fH 

rocynapcrneHHOro 3attMa Pct>; (B) aKUHH O)lHOH 113 BenylllHX HecprnHbIX KOMTiaHHH PoccHH. 

l13BeCTHO, lJTO Ha Ka)K)lbie )lBa py6JIH, BJIO)KeHHbie B HHCTpyMeHT A npHXO)lHJIOCb TpH py6mr, 

BJimKeHHbIX B HHCTpyMeHT E, a Ha Ka)K)lbie )lBa py6JIH, BJIO)KeHHbie B 11HCTpyMeHT E, npHXO)ll1JIOCb 

TIHTb py6Jiett, BJIO)KeHHbie B HHCTpyMeHT B. IlpH 3TOM )lOJIJiapbI ClllA 6bIJIH ITp1106peTeHbI ITO 

Kypcy 72,6 py6JIH 1a JlOJIJiap ClllA. 

3a 2016 ron (Ha 31.12.2016 rona) )lOXO)l ApKa)lHH <l>HHaHCHCTOBa COCTaBHJI B cpenHeM 24 

KOTiettKl1 Ha Ka)J()lbIH BJIO)KeHHbTH py6Jib, ITp11tJeM 11HBeCTHl{Hl1 B aKUHH np11HeCJil1 40% fO)lOBbTX, a 

)lOXO)l OT pa3MellleH11H cpencrn B o6JI11raUHHX cpenepaJibHOfO 3attMa COCTaBHJI 8%. Ilp11 3TOM 

o6paTHaH K0HBepTaU11H cpencrn, pa3MellleHHbIX B eBpoo6JIHraUHH, 6bma ocywecTBJieHa ITO Kypcy 

60,2 py6Jiett 1a noJIJiap CllJA. 

3a)laHne: 

I1cxow1 111 BbIUJeITp11BeneHHbIX ycJIOBHtt, oITpeneJIHTe: 

2.1 )lOXO)lHOCTb (B npoueHrnx) ApKa)lHH <l>11HaHCHCTOBa OT pa3MeweHl1H cpencrn B 

eBpoo6JI11rau1111. 

2.2 cyMMapHbIH JlOXO)l (B py6JIHX) OT HHBeCTIIUHH ApKa)lHH <l>HHaHCHCTOBa 3a 2016 ron, npH 

ycJIOBHH, lJTO CB060)lHbie cpencrna Me)I(JlY HHCTpyMeHTaMH A, E u B 6bIJII1 6bJ pa3MellleHbI 

31.12.2015 rona B nponopUHH 1 : 2 : 1, COOTBeTCTBeHHO. (IlpH TOM )I(e ypOBHe )lOXO)lHOCTH 

Ka)KJlOfO 11HBeCTI1UI10IUIOfO HHCTpyMeHTa) 

IlpHMeqaHHC. OKpyrneHHe paCClJHTaHHbIX ITOKa3aTeJiett ocymecrnmITb no TbIC.silJHbIX )lOJiett 

enHHHUbI. 3anaHHe BbIIIOJIHHeTCH nyTeM aHaJIHTHlJeCKOro pactJeTa. O6H3aTeJibHO HaTIHUJHTe XO)l 

peUJeHHH. OTCYTCTBI1e 3aITHCaHHOro pactJ:eTa CHH)KaeT 6aJIJI 3a 3a)laHHe HaITOJIOBHHy. OTBeTbI B 

BH}le lJHCeJI 3aHeCHTe B Ta6JIHUY 3a)laHHH 2. 



<I>rOiiY BO «<l>nnancoBhlii ynnBepcnTeT npn TipaBnTeJlhCTBe PoccniicKoii <l>e)lepaunn» 

PemenHe Ja)laHHH 2 4406.1 1

( 

--- I I 

O-.:iHhIH :nan. MocKBa- 2017 ron 

~llfe/d.Lt< 11,4,t;tc,u. 

f'k~,Z ,L,W-4(,6 

£ 1> j J~f 

) 

5 c?(s/ / 
/ 

/Jtf.rj s: ) C 

:J ' N 'I ' ti4 2 • t 'I C ( fJ (u;,, IP ,co) 



<I>rOliY BO «<I>nnancoBhIH ynnBepcttTeT npn IlpaBttTeJlhCTBe PoccnttcKott <l>e)lepaunn» 

3A,l(AHME 3. (20 6aJ1J10B) 

Ha C0BepweHH0 K0HKypeHTH0M pbIHKe TOBapa z neilcrnyJOT 900 H)leHTHqHbIX qrnpM, Kam:)la5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3Hp0BaTb CB0JO rrpH6bIJib. 

E)lHHCTBeHHbIM rrepeMeHJ-IbIM cpaKTopoM B rrp0H3B0)lCTBe TOBapa z 5IBJrneTC5I Tpyn. 3apa6oTHa5I 

IlJiaTa C0CTaBJrneT 300 )leHe)I<HbIX e)lHHHU: (n.e.). KpoMe TOfO, 3a rrpaB0 pa6oTaTb Ha pbIHKe TOBapa 

z Ka)I{)la5I qrnpMa ITJJaTHT JJHI{eH3HOHHbIH c6op B pa3Mepe 360 TbTC5fq n.e. ,I(pyrnx paCX0)l0B cpHpMbI 

He HMeJOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I ITOTpe6HTeJI5IMH c H)leHTHqHbIMH rrpenrroqTeHH5IMH, 

tj)yHKU:H5I HH)lHBHJlYMbH0ro crrpoca Kam:noro H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - Benw-mHa crrpoca Ha TOBap Z, eaHmiu:, p - u:eHa eaHHHU:bI TOBapa Z, n.e.). 

I13BeCTHO, qrn pbIH0K TOBapa 2 HaX0)lHTC5I B C0CT05IHHH aonrocpoqHoro paBH0BeCH5I. IlpH 3T0M 

rrpenem,Ha5I rrp0H3B0)lHTeJJbH0CTb Tpyna C0CTaBJI5IeT 6 e)lHHHU:, qT0 Ha 25% MeHbl.lle cpenHeH 

rrp0H3B0)lHTeJJbH0CTH Tpyna. 

3a)lanne: 

I1CXO)l5I H3 BbIWerrpHBe)leHHbIX ycJIOBHH, orrpenemne: 

3 .1 paBH0BeCHYJO u:eHy Ha pbIHKe TOBapa Z 

3 .2 paBH0BeCHbIH o6beM rrpona)I{ Ha pbIHKe TOBapa Z; 

3 .3 K0JIHqecrno IlOTpe6HTeJieH, rrpe)lb5IBJI5IIOll{HX crrpoc Ha TOBap z. 

ITpttMeqanne. 0KpyrneHHe paccqHTaHHbIX rroKa3aTenen ocymecrnJIHTh no TbIC5fqHhIX nonen 

e)lHHHU:bT. 3anaHHe BbIIT0JJH5IeTC5I rryTeM aHMHTHqecKoro pacqeTa. 06H3aTeJihHO HailHT.llHTe X0)l 

perneHH5I. 0TCYTCTBHe 3aITHCaHH0ro pacqern CHHm:aeT 6ann 3a 3a,l::{aHHe HaIT0JI0BHHy. OrneThI B 

BH)le qncen 3aHeCHTe B rn6mru:y 3a)laHH5I 3. 

Pemenne 3a)laHttH 3 
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<I>rOEY BO «<l>ttttattcoBhIH y1msepcttTeT nptt IIpaBttTeJ11>CTBe PoccnttcKott <I>euepaunn» 
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<1>r06Y BO «<1>1rnancoshltt y1rnsepcttTeT npu IlpaBttTeJihCTBe PoccuikKott <l>eJJ.epau,uu» 

3A,[(AHME 4. (25 6aJIJIOB) 4 4 0 61 1

/ 

O6uuie BaJIOBhie 3aTpaTbl Ha BhmycK rrpo)lyKUHH qrnpMbl 3a)laHbl CJie)lyIOIUeH <pyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 

TipOH3BO)lCTBCHHa51 MOIUHOCTb qrnpMbl B rrepHO)le COCTaBJI51eT: 

qm = 800000 (e)lHHHU rrpoLCyKUim). 

B TeKyIUeM rrepHO)le <pHpMa TIJiaHHpyeT TaKYIO BeJIHqHHY BhmycKa, KOTOpa51 o6ecrreqHT ett 

fIOJiyqeHHe qHCTOH rrpH6hIJIH (rrpH6hIJIH TIOCJie yrrnaThI HaJIOra Ha rrpH6hIJib) B pa3Mepe: 

nATo = 200000 (LCeHe)l<HbIX e)lHHHU). 

CTaBKa HaJIOra I-Ia rrpH6bIJib: 

t = 20.0%. 

Tio oueirnaM crreuHaJIHCTOB <pHpMbl B TeKyIUeM rrepHO)le ueHa Ha rrpo)lyKUHIO <pHpMbl 6y)leT 

HaX0.LlHTC51 Ha ypoBHe: 

P0 = 4 (nene)KHhTX emnnH\hT 3a emrnmiy npoLCyKUHH). 

Tiporno3ttpyeTC51, qTQ B 6yLCy1ueM nepHO)le npOH30H)lyT HH)KCCJie)lyIOIUHe H3MeHeHH51 

noKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHH51MH B TeKyIUeM rrepHO)le: 

•o6mtte ITOCT051HHhie H3)lep)KKH Ha BbIITYCK rrpoLCyKUHH <pHpMbl (TFC) yBeJIHqaTC51 

Ha 10% (LCecHh rrpoueHTOB); 

• cpe)lHHe rrepeMeHHhie H3)lep)KKH Ha e)lHHHUY rrpo)lyKUHH qrnpMbl (AV C)yBeJIHqaTC51 

Ha 5% (rrHb npoueHTOB); 

• ueHa 3a e)lHHHUY rrpo)lyKUHH qrnpMbl (P) yBeJIHqHTC51 Ha 15% (TIHHa)luaTb 

rrpoueHTOB ). 

3a)].anue: 
PaccqHTaTb H3MeHeHH51 3HaqeHHH B rrporH03HpyeMOM rrepHO)le TIO cpaBHeHHIO C TeKyIUHM 

rrepHO)lOM )lJl51 HH)KeCJie)lyIOIUHX TIOKa3aTeJiett: 

4.1. H3MeHeHHe OTHOCHTCJibHOro 3arraca rrpOH3B0)lCTBeHHOH M0IUHOCTH Ha)l 6e3y6hITOqHbIM 

ypoBHeM BhmycKa: [Llq], %; 
4.2. H3MeHeHHe BeJIHqHHbl BhmycKa, KOTOpblH o6ecrreqHBaeT rroJiyqeHHe 3aITJiaHHpoBaHHOH 

BeJIHqHHbl qHCTOH nptt6bIJIH: [Llqp], e)lHHHU npOLCYKUHH; 

4.3. H3MeHeHHe BeJIHqHHbl npH6hIJIH )lO HaJIOroo6JimKeHH51, rrpH ycJIOBHH coxpaHeHH51 

BbITIYCKa B nporH03HOM nepHO)le Ha ypoBHe TeKymero rrepHO)la: [ Lln BT ( qPo)], )leHe)KHblX e)lHHHU; 

4.4. H3MeHeHHe BeJIHqHHbl 3<p<peKTa orrepaUHOHH0ro JieBepe)l)Ka (3<p<peKTa 

npoH3B0)lCTBeHHOro pbrqara), rrpH ycJIOBHH coxpaHeHH51 BbIITYCKa B rrporH03H0M rrepHO)le Ha 

ypoBHe TeKymero rreptto)la: [LlEOL( qPJ]; 
4.5 H3MeHeHHe BeJIHqHHbl 3JiaCTHqHOCTH 3aTpaT no BbITIYCKY, npH ycJIOBHH coxpaHeHH51 

BbITTYCKa B TlpOfH03HOM nepHO)le Ha ypoBHe TeKyIUero rrepHO)la: [LlE(qPo' TTC)]. 

IlpuMeqanue. CJie)lyeT yqHThIBaTb 3HaK )lJI51 Tex paccqHTaHHbIX TIOKa3aTeJieH, )lJl51 KOTOpbIX 3TO 

Heo6xo)lHMO. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeJiett ocymecTBmITb )lO TbICSJqHbIX )lOJieH 

e)lHHHUbI. 3a)laHHe BbITIOJIH51eTC51 rryTeM aHaJIHTHqecKoro pacqeTa. O6513aTeJibHO HaTIHIIIHTe 

cpopMyJihl H XO)l peIIICHH51. OTCYTCTBHe 3anHCaHHOfO pacqern CHH)KaeT 6aJTJI 3a 3a)laHHe 

HaTIOJIOBHHy. OrneTbI B BH)le qttceJI 3aHeCHTe B rn6JIHUY 3a)laHH51 4. 

7 QqnhIH 3Tan. MocKBa - 2017 ro)l 



<J>q)liY BO «<l>uuaucoBhltt yuuBepcuTeT npu IlpaBMTeJlhCTBe PoccuncKon <l>e)lepauuu» 
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<I>rOliY BO «<l>ttHaHcoBhIH yttttBepcttTeT npu TTpaBHTCJihCTBe Poccunci-:on <l>ell.epauuu» 

PemeHHe Ja,[{aHHH 4 
44061', 
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<I>rOJiY BO «<l>nnancoBMH ynnBepcttTeT npn TipaBttTeJThCTBe PoccnncKoH <l>euepaunn» 

3A)l:AHME 5. (30 6aJ1J10B) 44061 1
, 

Ha 0TpacJieB0M pbIHKe 0,llH0p0,llH0ro 6Jiara CJI0)I<HJiaCb HeKoonepttpoBaHHa5I .uyon0JIH5I H3 qmpM X 
HY. 

OTpacJieBott cnpoc Ha pbIHKe 3a.uaH CJie.uy10mett cpyHKUtteii: 

P(Q) = 125 - ZQ 
3aTpaTbl o6ottx cpttpM H)leHTHqHI,J tt npe.llCTaBJieHbl CJie.UyIOIUHMH Q)YHKUH5IMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

l13HaqaJibHO o6e cpttpMbl K0HKypttp0BaJIH, npHHHMa5I He3aBHCHM0 ,llpyr OT .upyra pemeHH5I 0 

BeJIHqHHe BbIITYCKa, MaKCHMH3ttpy10mero HX nptt6bIJib. O.uHaKO B TI0CJie,llCTBHH, cpttpMa X 

npeBpaTHJiaCb B ((JIH,llepa», a Q)HpMa y - B «noCJie)l0BaTeJI5I». )],pyrnMH CJI0BaMH, cpttpMa X nepBOtt 

ycrnHaBJIHBaeT CBOH BhIITYCK, MaKCHMH3HpyIOIUHtt ee npH6bIJib, a 3aTeM, optteHTHPY5ICb Ha BhmycK 

«JIH,llepa», cfrnpMa f 0TITHMH3HpyeT CB0H BhmycK H T.,ll. 

3auanne: 

PaccqttTaTb H3MeHeHHe HH)KeCJie.uyIOIUHX nepeMeHHb!X ,llJl5I cinyaUHH ,ll0 H nocJie ycTaH0BJieHH5I 

C0CT05IHH5I «JIH,llep-nocJie.ll0BaTeJib »: 

5. I H3MeHeHtte paBHOBeCHOtt pr,moqJ-Iott ueHbl 6Jiara: [flP*], neHe)KHb!X e)lHHHU 3a e)lHHHUY 

6Jiara; 

5.2 H3MeHeHHe BaJI0BOtt BbipyqKJ1 Q)HpMbIX: [flTR;], .ueHe)KHbIX enttHHU; 

5 .3 H3MeHeHtte BaJI0BOtt BbipyqKH cpttpMbl Y: [ fl TR;]' neHe)KHbIX e)lHHHU; 

5.4 H3MeHeHHe nptt6bmtt cpttpMbl X: [fin;], ,lleHe)KHbIX e)lHHHU; 

5.5 H3MeHeHtte nptt6bmtt cpttpMbl Y: [fin;], neHe)KHbIX enHHHU. 

I1pnMeqa1rne. 3a.uaHtte BhIIT0JIH5IeTc5I nyTeM aHaJIHTttqecKoro pacqern. OKpyrneHtte 

paccqHTaHHb!X TI0Ka3aTeJiett ocymecTBJ15ITb )l0 TbIC5JqHbIX ,llOJiett e)lHHHUbI. O65I3aTeJibHO 

HaTIH111HTe X0.ll pemeHH5I. OTCYTCTBHe 3anttcaHH0ro pacqern CHH)KaeT 6aJIJI 3a 3a,llaHtte 

HaTI0JI0BHHy. OrneTbI B BH)le qHCeJI 3aHeCHTe B Ta6JIHUY 3a,llaHH5I 5. 

Pemenne 3a[laHHH 5 
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c!)fOEY BO «WmrnHCORhIH y1mBepc1ner npH I1paBnre.'1bcrne Pocc11r-icKOH We.::i.epau1rn>l 

3AJlAHI1E l. (10 oa.1.10B) 

rlpc;icraBbTC. 'lTO ncpe.1 Ba~rn K.110qeBbJC C.lOBa paccKa3a. TCKCT l<OTO])Oro ObL1 )'TC))5!H. 

Ba,1 Ha:10 BOCCTaHOBHTh paccK,B. yn0Tpe611B B He:11 Bee np1rne,::reHH6Je HHiKe CJJOBa, B JI!DOOfi 
noc.1e:roBaTe.lhHOCTI1. B COOTBCTCTBH!f C Bb!CTJ)OCHHblM Ba:-.rn C!OiKCTOM 

Te~rn pacCKa3a «PaJBinne Teopmr ,Heil,;1ynapo,1,1rnii Topron.1n». 

O'-mhiit Jran. - 2017 ro.:i 



cJ)fOEY BO «c])rrnattcoBorii ymrnepcnTeT rrpn ITpamnem,crne PoccHtl:cKoti (J)e.uepaumrn 

3A,[(AHHE 2. (15 6a.TIJIOB) 

31 ..ueKa6p5I 2015 ro.ua cjnrnaHCOBHH aHarIHTHK MapIUI cJ)1rnaHCHCTOBa pa3Mecnrna CB060)1Hbie 

c6epe)KeHirn B pa3Mepe 5 ~rnH. py6nett Me)I<,!l)' TpeMSI HHBeCTHUH0HHbIMH IUICTpyMeHTa:t-rn: (A) 

aKilHH 0JlHOH H3 Be,n:ynurx Heqmrnorx KOMTiaHHH Pocc1m; (E) o6mrramrn rocy.uapcrneHH0ro 3aHMa 

Pc]); (B) eBpoo6mrraur-rB 0)lH0ro IB Be.uym:ux poccHHCKHX 6aHKOB (HOMHHHpoBaHHbie B .uomrnpax 

CWA). 
I13Becnio, 'ITO Ha Ka>K)U,Ie TISITb py6netl:, BJ10)I(eHHbIX B rrncTpyMeHT A npHX0)1HJ10Cb JlBa p)'OJ15I, 

BJIOiKeHHbIX B rrncTpyMeHT E, a Ha Ka)l{)lbie TpH py6mr, BJ10)KeHHbie B rrncTpyMeHT E, rrpHX0,Il,HJI0Cb 

.IlBa py6mI. BJ10iKeHHbie B I1HCTpyMeHT B. ITpn 3T0M .U0J1J1apbl ClllA 6brnn rrpHo6peTeHbI ITO Kypcy 

72, 9 py6m1 3a nonnap ClllA. 
3a 2016 f0)l (Ha 31.12.2016 rona) )lOXOJ.l MapHH <1>nHaHCHCTOBOI1 COCTaBHJI B cpe.uHeM 18 K0neeK 

Ha Ka)K,UbIH BJ10iKeHHbIH py6Jib, nprrqeM )l0X0)l OT pa3MemeHirn cpe.ucrn B 06m1raUHSIX 

q)e)lepaJibHOro 3atl:Ma COCTaBHJI 6%, a HHBeCTHL~HH B al(UHH rrp1rnecmr 30% fO)l0BI,IX. ITpH 3TOM 

o6paTHaSI KOHBeprnu1rn cpe.ucrn, pa3Mer.ueHHbIX B eBpoo6mrraU1rn, 6oma ocyr.uecTBneHa no Kypcy 

59,8 py6netl: 3a ..uonnap ClllA. 

3a!laHI1e: 

J1CXOOR 1f3 6b/Wel1pU6eOeHT-fblX )!C.706U{/. 011peoe.7Ul11e: 

2.1 . .U0X0.UHOCTh (B npoueHTax) MapHH <l>HHaHCHCTOH OT pa3Mem:eHH5I cpell,CTB B eBpoo6mrramm. 
2.2 cyMMapHhIH ;:i:oxo.u (B py6nSix) OT mrnecrnuntl: MapHH cDrrnaHCHCT0H 3a 2016 ro.u, rrpa 
ycJIOBHH, 'ITO CBo6o,uHhie cpe;:i:crna Me)I(,U)' HHCTpyMeHTaMH A, E u B 6hIJIH Obl pa3Mer.ueHbl 
31.12.2015 roaa B nporropur-m 1 : 3 : 2, C00TBeTCTBeHH0. (IT pH TOM )Ke yp0BHe .U0XO,.ilH0CTH 
KaiI,,U0ro HHBeCTI.fUH0HHoro I1HCTpyMeHTa.) 

l1pHMeqam1e. OKpyrnemre pacct.rnrnHHhIX noKa3aTenetl: ocym:ecTBJI5ITh .uo Tblc5JqHhIX .uoneli 
e.urrnaubr. 3anaHne BhIITOJJH5IeTc5I ny-reM aHaJIHTHt.J'ecKoro pact.Iern. O6SI3aTem,Ho Hammnne xo.u 
perneHirn. OTcyTcrnae 3amrcaHH0ro pacqern cmrn<aeT 6ann 3a 3a,11amre HarronoBHHy. Ornen,1 B 
BH.Ue qncen 3aHecrne B mommy 3a..uamrn 2. 
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<DfOBY BO «<1>1rnaHcoBhIH )'HHBepc1ueT rrpn ITpaBHTemcrne PoccnikKoH <!>e.11.epaumrn 

3A.L(AHHE 3. (20 6a,11.110s) 

Ha C0Beprneimo K0HKypeHTH0M pbIHKe T0Bapa G n.eHCTBYIOT 800 H}leHnPmbIX qmpM, Ka)K.UaH H3 

K0T0pbIX CTpeMiffC5! MaKCHMH3HpoBaTb CB0IO rrpHfaIJTb. 

E,mrncTBeHHbIM rrepeMeHHbIM qJaKTOpOM B Ilp0H3B0JlCTBe T0Bapa G 5IBJrn:eTC5l Tpy.11.. 3apa60THa.si: 

rrnarn cocrnBn.si:eT 700 n.ette)KHbIX e.u1rnau (.n..e.). KpoMe Toro, 3a rrpaBo pa6ornn, Ha pbIHKe T0Bapa 

G Ka)K,i:i:a5! qmpMa rrnann mrueH3HOHHbIH c6op B pa3Mepe 450 ThJC.sI'I n..e. Jl.pyrax pacxo.n:oB qmpMbI 

He HMeIDT. 

Cnpoc Ha pbIHKe TOBapa G cl)opMHpyeTC.sI TIOTpe6rneJI.sIMH C 11..ueHTH'IHblMH rrpe,unotJTeHH5IMH, 

q)yHKUH5! HH.IUiBii,11.)'aJlbH0ro cnpoca KaiKll0fO m K0TOJ)b!X HMeeT BH.Il qi=900-3p 
(q - Bem-rqnna crrpoca rrn T0Bap G, e,mrnrm, p - ueHa e}lHHHUbI TOBapa Z, ,n.e.). 

l13BeCTHO, 'ITO pbIH0K T0Bapa G HaX0.UHTCH B C0CT05IHHH nonrocpoqHoro paBH0Bec1rn. TipH 3TOM 

rrpenenhHaH rrpoH3Bo,mnem,Hocr1 Tpy.11.a cocrnBmrer 7 e.nrrnnu, '!.!TO Ha 12,5% MeH1rne cpenHetl: 

rrp0H3B0,IlI1TeJlbH0CTH Tpy.ua. 

3anamre: 
f1CXOO.R U3 Gb/U/e11pl!GeOeTINb/X )'C.70GUZi, 011peoe.nane: 

3.1 paBH0BeCH)'IO ueHy Ha pbIHKe T0Bapa G 

3.2 paBH0BeCHbiil o6beM npo.IJa)I( Ha pbIHKe T0Bapa G; 

3.3 K0Jll-I'IeCTB0 TIOTpe6inenei1, npe.U'b5IBJ1HIOIIUIX crrpoc Ha TOBap G. 

IlpuMC'-IaHIIC. OKpyrneHHe paCC'l!HTaHHbIX I10I(a3aTeJieM ocymecTBJ15!Tb .IJ0 TblC5!'IHhlX .uoneti: 
e.rurnHUbl. 3a.uam-Ie BbITT0JJHHeTC5! nyreM aHaJIHTH'l!eCK0ro pacqern. O65I3aTeJII,HO HaTII1IllHTe xo.u 
pernemrn. Orcyrcrnae 3armcaHHoro pacqera cnmr<aer 6ann 3a 3a,uamre Hanonomrny. OTBeThI B 
mme 1rncen 3aHecrue B ra6mmy 3a.uamrn: 3. 

Pemem1e 3a.uamrn 3 
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<DfOEY BO «cD1rnar-rcoBbIH ymrnepc1neT rrpH ITpaBHTeJu,crne PoccnrrcKOH <De.uepauiurn 

3A.I(AHHE 4. (25 6a.1v10B) 

O6ruae BaJI0Bbie 3aTpaTbl Ha Bblfl)'CK rrpO.U)'KUHH cpHpMbl 3a.ZraHbl CJie,uy10rueH q_))'HKUHeH OT 

BbITI)'CKa: 

TTC(q) = 1000000 + 2q 
ITpOIBBO.UCTBeHI-Ia51 MOil{HOCTb cpHpMbl B nepno.ue COCTaBJI5[eT: 

qm = 800000 (e.urrnuu rrpo.uyKunn). 

B TeKyrueM nepao.ue <lmp11rn rrnamrpyeT rnKy10 BeJIHlnrny BbmycKa, Kornpa>I o6ecneqrn ett 

TTOJI)TtJeHHe lJHCTOH npH0bIJlH (npHOhIJlH TIOCJIC yrmaTbl Hanora Ha npH6bIJib) B pa3Mepe: 

nATo = 200000 (.UeHe,I<HblX e}ll1HHU). 

CrnBKa Hanora Ha np116omb: 

t = 20.0%. 
ITo 0UCHKaM cneurrnJIHCTOB qm:pMhl B TeKyrn:eM rrepno.ue ueHa Ha npo,uyKUHIO cpnpMbI 6y.uer 

HaXO,!UITC.sI Ha ypoBHe: 

Po = 4 (.ueHe)l<HhIX C,ll,HHHUhI 3a em-rnHUY rrpO.U)'KUHH). 

ITporH03HpyeTC5I, l!TO B 6y..uymeM neprrnne np0H30H.!I)'T HIDI<ecne.uyroruHe H3MCHCHH5I IlOKa3aTeJiett 

no cpaBHCHHIO C HX 3Hal!eHH5IMH B TCK)'IUCM nepno.ue: 

• 06I1u-re fl0CTO>IHHhie H3.UepiKI<H Ha BhlTI)'CK npo.n:yKUHH cpHpMbI (T F C)yBeJIHqaTC5I Ha 20% 

(.uBa.uuan, npoueHTOB ); 

• cpe.um1e rrepeMeHHhie H3,'1Cp)I(KH Ha e.I{HHHU)' rrpo.uyKUIIH qmpMbI (AV C)yBeJ1W-IaTC5I Ha 5% 

(rr.srTb rrpoueHTOB): 

• uetta 3a em-rnnuy rrpoayKUIIH cpnpMhI (P) yBeJIHlJIHC>I Ha 15% (n>Irna.uuaTh npoueHTOB). 

3a.a;am1e: 
Paccl!HTaTb H3MCHCHH5I 3HaqeHHH B rrporH03HpyeM0M nepn:o.ue no cpaBHeHHIO C TCK)'lllJ,lM 

nep110.uoM nn.sr mnKecnen)'IDLUHX noKa3aTene11: 

4.1. 3MeHeHHC OTH0CHTCJIE,H0ro 3anaca npOH3BO.II,CTBCHH0H M0IUHOCTI{ Ha.II, 6e3yfaITOlJHbIM 

yp0BI-!CM BhTTI)'CKa: [b.q], %; 

4.2. H3MeHeHHe BeJII1'1HHhI BbUl)'CKa, K0T0pbIH o6ecrrelJHBaeT IT0Jl)TtJemre 3annaHHpoBaHHOH 

BCJIH'-IHHbI t.IHCTOH npH6hrnH: [b.qp], e,n:nmru npo,n:yKurrn; 

4.3. H3MCHCHUe BCJfHt{I{HhJ rrpH6bIJ1H .uo Hanoroo6no)ICeHirn, npH )'CJI0BI·rn coxpaHeHI-:!5I BhITI)'CKa 

B rrporn03H0M nepHo,ue Ha ypoBHC TeKyrn:ero nepHo.ua: [b.nBT(qpJ], .II,CHC)KHbIX e,!lI1HHU; 

4.4. H3MeHerme Bem-IlJHHhl 3cj_)cj_)eKTa onepaUHOHHOro JieBepe,U)!(a (3cj_HJ.)CKTa npOH3B0.II,CTBeHH0ro 

pr,1qara ), npH ycnoBHH coxpaHeH1rn BhmycKa B nporH03H0M nepn:o,ue Ha yp0BHe TeK)-'lll,ero 

nepHo.ua: [b.EOL(qµJ]; 
4.5. H3MeHemre BCJIWIHHhI 3JiaCTHt{H0CTH 3aTpaT no BhITI)'CK)', npH ycnoBirn coxpaHeHH5I 

BhHI)'CKa B np0rH03H0M rrepI-IO)lC Ha )'p0BHC TCK)'IllCfO rrepH0)la: [b.E(qPo' TTC)]. 

IlpIIJ\R'laHne. Cne.n:yeT )'lJHTbIBaTh 3Hal< ,UJI5I TeX paCCl.IHTaHHhlX CTOKa3aTeneti, )lJ15I K0TOpbIX 3T0 

Heo6XO}ll{MO. OKpyrneHne paccqrnaHHE,IX TI0Ka3aTeJiett ocyrn:eCTBJl51Th .uo TbIC5I'1HbIX .uoneu 

e)lHHHUhI. 3a,uami:e BhITI0JIH.sieTC51 nyTeM attanHTHl.JeCK0fO pacqern. O6513aTCJihHO Hammnne 

cj_lopMyrr11 H xou perner-nrn. OTC)'TCTBHe 3an11cattttoro pacqern cmrn<aeT 6ann 3a 3a,uaHHe 

HaIT0JT0BHH)'. OrneThI B BI·l.llC tmcen 3aHeCHTe B rn61111uy 3a,uaHH.sI 4, 
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cDrObY BO «CDrmaHCOBbJJ1 ymrnepcrneT npH Ilpas1rre:1bcrne Poccm1n:011 CDe.1epamm» 

3AJIAHHE 5. (30 6a:t.'!OB) 

Ha OTpaC.lCBOM pbIHKC o:.mop0,1HOfO 6.1ara C.10iKHJ1aCb HCKOOTTCJ)ll])OBaHJJa51 ,1yonomrn IB c!mpl\! )( 
Ii Y. 
OTpac1eBoi1 cnpoc ua pbrnKe :ia.1a11 c.1e.1yroIUei1 qJyHKm1ei1: 

P(Q) = 250 - 4Q 

3aTJJ,lTbl OOOI!X rjmp?-1 IUCHT!fl!HbT H npe,1cTaB;1eHbT C.1Cs1)10JllHMH c]JYHKI.Urnl\m: 

TTC_,:(qx) = lOqx TTCy( qy) = lOqy 

ll.rna 01a.1bHO o6e cjrnp'.\1bl K0HK)'J)Hj)0Ba.111. llj)Hl!H'.\!a51 He3aBHCHMO .1pyr OT 21j))Ta pememrn 0 

Be.11F1HHe BblfT)'CKa. '\taKC11M1n11py1{11uern HX np1161Db. 0:1Ha1rn B noue.1crn11n cjmp:\ta X 
11peBparn.1aCb B «JIH.:repa», a qmpMa Y - B «TTOC.7C.]OB3Te:rn». llpyrH\JH CJ!OBaMH. cjrnp'\ra X nepBofi 

ycTaHclB.'IMBaeT CBOH BblrT)'CK. l\!aKCHMH'.lH]))l-OllIHH ee llj)H061.lb, a 3aTel\L opHeHTHj))'51Cb I.Ia Bbll1)'CK 

«.uuepa». c]mp:\Ia Y 0TITHMH3HpyeT CBOI1 BblrlYCK H T.,1. 

3a;rnm1e: 
Pacc,nnan H3\IeHe1-me 111,nKec.1e.'.ly1011rnx nepe'\!CHHblX ,1.:151 c1nyamm ,10 n noc,1e ycrnHoBnemrn 

COCTO 5Ill 1151 <CI ll,'1ep-noc:1e;10BaTe:1 b »: 

5.1. H3\leHeHHe paBIJOBCCHOJI J)blI-I0°1HOil UCHbl 6.1ara: [flP']. .]CHC;I(I·lbIX e.1rmnu 3a C.]HllllLl)' 

6.1ara: 

5.2. H3MCHClIHC Ba.lOBOli BbTPY'IKH cjrnp!IIhl X: [fl TR;]. J,CHCiKHb!X e,:um1m: 

5.3. H3MeHeirne Ba.lOBOH Bblpyt[J(J,J qmp11n,1 Y: [trR;,]. ;1eHeiKI-1b!X e_:H!Him: 

5.4. lBMCHCl!lie npHObL'IH c\mpMbl X: [Lln;]. ;1eHeiKHhlX e,1111,11m: 

5 .5. H3l\1CIICHl1C npli0bl.1H cjrnp'.\1bl Y: [Lln;] .. 1eHe1KHh!X C.JHHHU. 

OpIIMClJaHne. 3a.:IaIIHC Bblll0.'IH51CTC5! nyre111 aHa!IHTIP{CCKOf'O pacLJ:era. OKp)T.-reHue 

paCC'II!Ta!lHblX n0Ka1a1e:ie11 ocyUieCTB,151Tb ,10 TblC514HbJX ,1on:e11 e.J.HHHLlbI. 06513aTe:IbHO 

1-IafJHlll!He xo;1 peuremrn. OTC)'TCTBMC 3allHC3HH0ro paCl!CTa CHIDI<aCT 6a.1JI 33 33.J.3HI{e 

nanO.'lOBHHy. 0TBCTI,l B BH.]C 'IHCC;l 3aHCCHTe B TaO.lHllY 33.13HH51 5. 

Pemenne Ja:.i.amrn 5 
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<DfOEY BO «<DHHaHcoBhIH y1msepcHTeT npH ITpamneJihCTBe PoccHHCKOH Cf>e)lepaUHH» 

3A)lAHHE 1. (10 6aJIJIOB) 100229 
flpe)lCTaBhTe, 9T0 nepe)l BaMH Km{)qeBbIC CJIOBa pacCKa3a, TeKCT KOToporo 6bIJI yTepsrn. 

BaM ttaJlo Boccrntt0BHTh pacCKa3, yrroTPe6Irn B tteM see npHBe.lleHHbie HH)Ke cJioBa, B mo6oii: 

II0CJle)loBaTeJibH0CTH, B C00TBeTCTBHH C BbJCTp0eHHhIM BaMH CJO)KeT0M 

TcMa paccKa3a «Pa3BHTHe Teopuu Me~Hapo~Hon ToproBJIH». 

Kmoqes1.1e CJiosa: 
A. CM11T; )l PttKap,llo; ITopTyranmr; Attr;rnsr; Btttto; cyKH0. 

Bo ~-Ua?-«4 ·dgttue.-4 fi1.-ue'.i;'"C. 
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<l>fOEY BO «<1>1rnattc0Bbrn ymrnepc1neT nptt IlpaimTeJibCTBe Poccttil:cKoil: <l>e.n:epaumrn 

3A)lAHI1E 2. (I 5 6aJIJIOB) 

31 .n:eKa6pH 2015 rona qmnaHCOBbIH aHaJIHTHK MapIUI <l>HHaHCHCTOBa pa3Mecnrna CB06o.n:Hble 

c6epeiKemrn s pa3Mepe 5 MJIH. py6neil: Me)!()].)' TpeMH HHBeCTHUH0HHhIMH HHCTp)'MeHTa~rn: (A) 

aKUHH 0llH0H H3 senyu{HX Heq>rnHhIX KOMIIaHHH Pocc1m; (6) o6nttrauHH rocynapcTBeHH0ro 3attMa 

P<l>; (B) espoo6Jmraum-r 0)lH0ro H3 Benymnx poCCHHCKHX 6aHKOB (HOMHHHpOBaJJHble B .uomrnpax 

CWA). 

lfaBeCTHO, qTo Ha Ka)K,Uhie IIUh py6neii, BJI0:>KeHHbIX B HHCTp)'MeHT A npHXO}lHJIOCb nsa py6JUI, 

BJI0)KeHHhlX B MHCTp)'MCHT E, a Ha Ka)K,llblC TpH py6m1, BJ10)KCHHbie B HHCTp)'MeHT E, npHX0)],HJI0Cb 

nBa py6AA, BJI0)KeHHbie s MHCTp)'MeHT B. IlpH :noM nonnaphI CWA 6bum nptto6peTeHbI rro Kypcy 

72,9 py6m1 3a nonnap CWA. 

3a 2016 ron (Ha 31.12.2016 ro.ua) noxon MapHH <l>ttHaHCHCTOBOH C0CTaBHJI B cpenHeM 18 KoneeK 

Ha Ka)K.Uhitt snoiKeHHbIH py6nh, rrp11qeM noxon OT pa3Mememrn cpencw B o6Jmraumix 

q)eL{epanhHOfO 3attMa C0CTaBMJl 6%, a m-rneCTMUHM B aKUHH npttHeCJIM 30% fO)].0BbIX. Ilptt )TOM 

o6paTttaH KOirnepTmurn cpencTB, pa3Me1ueHHhIX B eBpoo6nHramrn, 6bma ocymecTBneua no Kypcy 

59,8 py6nett 3a nonnap CWA. 

3aJlaHue: 

11cxooR U3 6b1iuenpueeoe1mbZX yc.;1oeuii, onpeOe!lume: 
2.1. ll0X0,UH0CTh (B rrpoueHTaX) Map1rn <l>ttHaHCHCTOH OT pa3MemeHIUJ cpencrn B eBpoo6nHraum1. 
2.2 C)'MMapHblH .uoxon (B py6JUIX) OT HHBCCTHUHH MapttH <l>ttHaHCHCTOH 3a 2016 ron, rrptt 
ycnostttt, qTo cso6onttb1e cpencTBa Me:>1<ny ttttcrpyMeHTaMH A, E u B 6bmtt 6b1 pa3Memenh1 
31.12.2015 rona s nponopuHH 1 : 3 : 2, CO0TBeTCTBeHHO. (IlpH TOM )KC ypoBHe )],OXO)],H0CTH 

Ka)K,lloro HHBCCTHUI10HH0ro HHCTp)'MCHTa.) 

IlpHMeqaHne. OKpyrnetttte paccqtt:TaHHbIX IIOKa3aTeneil: ocymecTBJUITb no TbIC5P-IHbIX noneil: 

enttHHUbI. 3anautte BbIII0JIHHCTCH II)'TeM aHaJIHTMqecKoro pacqera. O6SI3aTCJ1bHO HaIIHilIHTe xon 

perneHH51. OTC)'TCTBHe 3antt:caHH0ro pacqern CHMiKaeT 6a.JIJI 3a 3a)].aHMe HaII0JIOBirny. OrneTbl B 

mrne •rncen 3attecine B Ta6m-ruy 3anaHMH 2. 
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<l>fOEY BO «<l>1rnaHcOBhIH ymrnepc1ner rrp11 TipaBHTeJJbCTBe Pocc11iicKoii <l>eneparmm> 

Pemettue 33,/laHHH 2 

.,_.,..__ ........... ,,i-,,.,..,,~....,,-... ,...~~·"' ~- •"""""'~-~-----.-; ~ • . .;. l 04Hhltt ::narr. - 20 I 7 ro.u 



<I>fOEY BO «<l>HHaHCOBhrn )'HHBepc1ner npH TTpasHTeJihCTBe PoccHHCKOH <l>e.Zlepamm» 

3A)];AHHE 3. (20 6a.JIJIOB) 1H022H 

Ha C0BepweHH0 K0HKypeHTH0M pbIHKe TOBapa G )lettCTByK)T 800 H)leHrnqHbIX qmpM, Ka)l(Jlasr m 

K0T0pbIX crpeMHTCH MaKCHMH3HpoBaTb CB0IO npH6bIJib. 

E.JHHCTBeHHhIM rrepeMeHHhIM q>aKropoM B rrpomso.n:crne Tosapa G srsmrerc.ll rpy.Zl. 3apa6oTHa.ll 

rnrnra cocrnsm1er 700 .nette)KHI,IX e)lHHHI{ (.n:.e. ). KpoMe roro, 3a npaso pa6otaTh Ha pbIHKe rosapa 

G Ka)K.213.ll qmpMa rrnann JlHUCH3HOHHbIH c6op B pa3Mepe 450 TbIC.l{q )l.e. ,[(pyrnx pacX0)],0B q>ttpMbI 

He HMCJOT. 

Crrpoc Ha pbIHKe TOBapa G cpopMttpyeTCH norpe6HTeJUIMH c H.LICHTHqttblMH rrpemoqTeHH.llMH, 

cpyHKUHH HHJlHBH}{)'MbH0ro cnpoca Ka)l(Jloro H3 K0TOpbIX HMCCT BH.LI qi=900-3p 
(q- BeJlttq»Ha crrpoca Ha T0Bap G' CJ(HHHU, p- uena CJ(HHHUbI TOBapa z, )l.e.). 

I-faseCTHO, qro pbIH0K TOBapa G H3X0J(HTCH B C0CTOHHHH )l0Jir0Cpoqttoro paBH0BeCHH. TTptt 3T0M 

rrpCJlCJ1hHM rrpOH3B0J(HTeJ1hH0CTb tpy.Zla C0CTaBJI.lleT 7 CJ(HHHU, qro Ha 12,5% MeHbllle cpenneM 

rrp0H3B0J(HTeJibH0CTH rpy.Zla. 

3a.n:anue: 
HcxoiJJl U3 6blUienpueeoeHNblX yc.weuu, onpeoe.'lume: 

3.1 paBH0BeCHyJO uetty Ha pbIHKe TOBapa G 
3.2 paBJI0BeCHbIB o6bCM rrpo)la)K Ha pbIHKe TOBapa G; 

3.3 Konttqecrno rrorpe6Htenett, rrpe.ZlbHBJ1.llIOI.IJ;HX cnpoc Ha T0Bap G. 

IT pnMeqauue. OKpyrneHHe paCCq»TaHHbIX TIOKa3aTeneM ocyr.u;ecTBJI.SITh .n:o TblCSfqHhIX )l0JieH 

CJ(HHHllbl. 3a.uaime BbIII0JIHHCTCH nyreM aHMHTHqecK0fO pacqera. O6.SI3aTeJibHO HanHllIHTe X0.Zl 

pewemu1. OTCytCTBHe 3anttcaHH0fO pacqern CHH)KaeT 6anJI 3a 3a.rtaHHe HaIT0JI0Birny. OTBeTbI B 

s11.n:e qttcen 3aHec1ue B rn6nwuy 3a.ZlaHHH 3. 
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<DrOEY BO «<DHttaHCOBbIH yttHsepcHTeT npH flpaBHTCJibCTBe PoccHiicKoii <De)lepaUHH» 

Pemeune laaannH 3 
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<DfO5Y BO «<D1rnaHCOBhIH ymrnepc11TeT rrp11 ITpaBHTeJibCTBe PoccHHCKOH <l>e,llepaumrn 

3 A fl AHME 4. (25 6am1os) 1 0 f\ 61 ' 1 n ~ u \, r:;, r.J iY 

O6m11e BaJI0Bhie 3aTpaThl Ha BhmycK npoJzyKUHH qmpMbl 3a,llaHbl CJleJIYlOUlett cpyHKUHett OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
ITpOH3BO)lCTBeHHaH MOlUHOCTb qmpMbl B neptto.ne COCTaBJUleT: 

qm = 800000 (e,llHHHU rrpOJzyKUHH). 

B TeKylUeM neptt0,lle qrnpMa IIJ1aH11pyeT TaK)'IO BCJIHqJfHY BhmycKa, K0T0paH 06ecneq11T ett: 

no,1yi1e1me q11cT0tt nptt6hIJ1H (np1-16hrnH nocne ynnaThI HaJI0ra Ha npH6bIJih) B pa3Mepe: 

llATo = 200000 (.llette)KHbIX e,llHHHU). 

CrnaKa ttanora Ha np116brnh: 

t = 20.0%. 
ITo oueHKaM crreUHaJIHCTOB qrnpMbl B TeKymeM rreptto.ue uetta Ha np0JzyKUIUO qm:pMbl 6y.neT 

HaX0;lHTCH Ha ypoRHe: 

Po = 4 (.llCHC,KHhIX C)lHHHUbJ 3a C)lHHHUY rrpO,ll)'KUHH). 

Tiporno311pyeTcS1, qrn B 6y.llymeM rrep110.ne npoH30H.llYT HH)KecnenyIOmHe H3Mettemrn noKa3aTenei1: 

no cpaBHCHl1IO C HX 3HaqeHHSIMH B TeKylUeM nepH0,lle: 

• o6UlHC ITOCTOHHHhle H3,a:ep)KKH Ha RhIITYCK np0JzyKUHH qrnpMbl (TFC)yaemrqaTCH Ha 20% 

(JJ:Ba)].UaTb rrpoueHT0B ); 

• 

• 

cpenHtte nepeMeHHbie H3,llep)KKH Ha e,llHHHUY np0.llYKUHH qmpMbl (AVC)yBeJIH1IaTCH Ha 5% 

( rnITh rrpoueHTOB ); 

uena 3a e)lHHHUY rrpo,uyKUHH qrnpMbl (P) yaeJIHl.fHTCSI Ha 15% (TISITHa,llUaTb rrpoueHTOB) • 

3anauue: 
Pacc4HTaTb H3Menemrn 3Ha'-JCIIHH B rrporH03HpyeMOM nep110.ne ITO cpaBHemno C TeK)'lllHM 

nepttO.U0M lIJl.SI HH)KeCJICJlYJOIUHX IIOKa3aTeneii:: 

4. l .~3MeHeHHe 0TH0CHTeJibH0ro 3anaca np0H3B0,llCTBeHHOH M0IUH0CTH Ha)]. 6e3y6hJTOqHhIM 

yp0BHCM BhITI)'CKa: [t.q], %; 
4.2. H3MeHemre BeJIHtJHHU BhmycKa, K0TOphrn: o6ecnetJHBaeT nonyqem1e 3arnrnm1poBaHHOH 

BeJIHl.fHHbl l.fHCTOH np1161IJIH: [t.qp], e.nHHHU np0.UYKUHH; 

4.3. H3MCHeHHe sen11qf!Hhl nptt611Jrn )l0 HaJIOroo6JIO)KeHmI, rrpH ycJT0BHH coxpatteHHH BhmycKa 

B nportt03H0M neptto.ne Ha ypostte TeKymero nep11ona: ( t.n BT ( qPo)], neHe)KHbIX e.UHHHU; 

4.4. H3MeHeHHe BeJIH'-IHHhl 3<pcpeKTa onepaUH0HH0ro JieBepe,u)Ka (3cpcpeKTa np0H3B0,llCTBeHH0f0. 

pbI'-Iara), npH YCJI0BHH coxpaHeHHSI BhIIIYCKa B nporH03H0M nepH0,lle Ha ypoBHe TeKymero 

neptto)la: [t.EOL( qp
0
)]; 

4.5. H3MeHeHHC Be,1Hl.fHHhl 3JTaCTH1JH0CTH 3aTPaT no BhmycKy, nptt ycnoBHH coxpaHeHHH 

BhmycKa B np0T'H03H0M nepH0J{C Ha ypoBHe TeKymero rrepH0)la: [.1t:( qPo' TTC)]. 

IlpttMeqanue. Cne.uyeT yqHThIBaTb 31-IaK ,llM Tex pacCt.JHTaHHhlX IIOK83aTeJTeH, )].JUI K0T0pbIX 3T0 

He06XO.[(HMO. OKpyrneHHe paccq11rnHHblX ll0Ka3aTeJTeH ocymeCTBJIS!Tb )l0 TbICHlfHhlX llOJieH 

C)lHHHUbI. 3a)laHne BbITI0JIHSieTCSI TI)'TeM aHaJIHTHqecKoro pacqern. OfoI3aTeJibHO HaTTHIIIHTe 

cpOpMyJihI H X0)l perneHHSI. OTCYTCTBHe 3anncaHH0fO pacqern CHH)I(aeT 6anJT 3a 3a.[(aHHC 

HarroJI0BHHy. OTBCT11 B BH,lle lfHCCJI 3aHCCHTe B rn6rrnuy 3a)laHHJI 4. 

-· __ / __ ...,.,_,. -,-O_lffi_b_I,_H_3_T_an ..... ---·2-0-17_r_o.u-·-·-------------------· _, ____ ,w, __ 

• 



<l>fOEY BO «<1>1rnanc0Butt ymrnepcttTeT rrptt flpaBHTeJihCTBe PoccHHCKOH <l>e)lepaumrn 
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<I>f0EY BO «<I>HHaHcoBbIH yttHBepcHTeT rrpH TTpaBHTeJibCTBe PoccHHCKOH <I>e.uepauHH» 

Pemeuue Jai:taHHH 4 
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<l>fOEY BO «<l>ttttattcoBhitt y1rnBepcHTeT rrptt TTpaBttTeJThCTBe PoccttttCKOH <l>enepautttt» 

3A,L(AHME 5. (30 6aJIJIOB) 

Ha oTpacneB0M pbIHKe onttoponHoro 6nara cno:>Kttnach HeKoorrepHpoBaHHrur nyorronmr H3 qmpM X 
H Y, 

OTpacJ1eBOH cnpoc Ha phrnKe 3anatt cnenyrorn:eti c)>yttKUttei1: 

P(Q) = 250 - 4Q 
3aTpaThJ o6oHX qmpM HllCHTHqHI,I tt rrpe,llCTaBJlCHhl CJlC.ll)'K)IUHMH q>)'HKUH.SIMH: 

TTCx(qx) = 10qx TTCy( qy) = 10qy 

IfattaqaJihHO o6e q>HpMhl K0HKypHp0BaJTH, rrpHHHMrul He3aBHCHM0 .upyr OT .upyra pememui: 0 

BeJ1Hqm-1e BhID)'CKa, MaKCHMH3Hp)'lOIUero HX npH6hJJib. O.uttaKO B noCJie)lCTBHH qmpMa X 

npeBpaTHJlaCh B «JlH,llepa», a q>HpMa y - B «II0CJlell0BaTeJrn». L{pyrnMH CJI0BaMH, c)>ttpMa X nepBOH 

ycrnttaBJlHBaeT CB0H BhlII)'CK, MaKCHMH3Hp)'K)IUHH ee rrptt6hIJih, a 3aTeM, opHettnip)'RCh Ha BhTll)'CK 

«JlHllepa», c)>ttpMa f 0IITHM.H3ttpyeT CBOH BhIII)'CK H T.)l. 

3a}lattne: 

PaccqttTaTh H3MCHCHHe HH:>Kecnen)'K)IIIHX rrepeMeHHhIX LIM c1-nyaUHH )l0 H nocne ycTaH0BJieHIDI 

cocToRmrn <omnep-nocnenosaTen1»: 

5.1. H3Mettettrre paBHOBCCHOH pbIH0'lHOH uetthl 6nara: [6P*], .uette:>KHhIX C.UHHHU 3a e.uttHHU)' 

6Jmra; 

5.2. H3MeHeHHe BaJJOBOH BbipyqKH qmpMbI X: [6TR;], .ueHC)K}IhlX enHHHU; 

5.3. H3MetteHHe BaJTOBOH BblpyqKH c)>rrpMbl Y: [6rR;], .ueHe)K}{blX e.uHHHU; 

5.4. H3MeHeHHe rrprr6bIJIH q>HpMbI X: [6n;], .uette:>KHhIX e.uHHHU; 

5.5. H3MetteHHe np116bum q>HpMbI Y: [6n;], .ueHe:>KHhIX CllHHHU. 

IlpHMC'l3HHe. 3anaHHe Bbill0JIH.HeTCR rryreM aHaJTHTHqecKoro pacqern. OKpyrnettHe 

paccqHTaHHhIX IIOKa3aTeneti ocyrn:eCTBJUITh .uo ThICR'!HhIX .uonei1 eJ];f!HHUbl. O6R3aTeJihHO 

ttanttmttTe xon pcmcHHR. OrcyrcrnHe 3arrncanttoro pacqern CHH:>KaeT 6ann 3a 3anantte 

HaII0Jl0Birny. OTBeThl B BH.Ue q11cen 3aHeCHTe 'B Ta6J1HU)' 3MaHH.H 5. 
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<I>rOBY BO «<l>HHaHcOBhIH yHHBepcttTeT npH paBttTeJibc rr TBe PocCHHCKOH <l>encpauHH» 

Pemeuue Ja)laHHH 5 
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<I>rOoY BO «<I>nttattconhln yttnnepcnTeT npn IlpanttTeJihCTBe PoccnncKon <I>enepauuu» 

3A.I(AHME 1. (10 6aJIJion) 100065 
flpe..ucrnBhTe, qrn rrepe..u BaMH KJIIoqeBhie CJIOBa pacCKa.3a, TCKCT KOTOporo 6nm yTep5IH. 

BaM Hano BOCCTaHOBHTh paCCKa.3, yrroTpe6HB B HCM Bee rrpHBe,.UeHHhie HH)Ke CJIOBa, B mo6oii 

ITOCJie,.UOBaTCJihHOCTH, B COOTBCTCTBHH C BhICTpoeHHhIM BaMH CIO)KCTOM 

TeMa pacCKa.3a «Tttnhl K0HKypeHUHH B peTpocneKTHBC». 

KJiioqenhle cJiona: 
Ap11crnTeJ1r,; <!>aJiec M11J1eTcK11ii; ropo..u M11J1eT; 6oraThIH ypo)Katt oJIHBoK; MaCJio6ottHH. 
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<I>rOliY BO «<l>uttattcOBhlH ynuBepcuTeT npu IIpaBttTeJlbCTBe PoccuncKon <l>eL{epauuu» 

3NJ:AHME 2. (15 6aJ1J10B) 
100065 

3 1 neKa6p5I 2015 rona qnrnaHCOBbIH amUil1Tl1K ApKa)ll1H <D11HaHCl1CTOB pa3MeCTl1Jl c6epe)KeHl15J B 

pa3Mepe 8 MJIH. py6neti Me)KllY TpeM5J l1HBeCTl1Ul10HHbIMl1 l1HCTpYMeHTaMH: (A) eBpoo6J1HraU11H 

O)lHOro 113 Benym11x poCCl1HCKl1X 6aHKOB (HOMl1HHpOBaHHbie B )lOJIJiapax ClllA); (6) 06n11rau1111 

rocynapcTBeHHOro 3attMa P<D; (B) aKUHl1 O)lHOH 113 Be)lyumx HecpT5IHbTX KOMnaHl1H Pocc1111. 

I13BeCTHO, '-ITO Ha Ka)K)lbie )lBa py6JI5J, BJIO)I<eHHbie B l1HCTpyMeHT A npHXO)ll1J10Cb TpH py6JI5J, 

BJIO)KeHJ-IblX B l1HCTpyMeHT E, a Ha Ka)K)lble )lBa py6JI5J, BJIO)I<eHHbie B 111-ICTpyMeHT E, npHXO)lHJIOCb 

n5JTb py6neti, BJIO)KeHHhie B HHCTpyMeHT B. TTp11 :noM nonnapbI ClllA 6hIJil1 np1106peTeHbI no 

I<ypcy 72,6 py6n5J 3a nonnap ClllA. 

3a 2016 ron (Ha 31.12.2016 rona) )lOXO)l ApKa)ll15J <D11HaHCl1CTOBa COCTaBl1J1 B cpenHeM 24 

KonettKl1 Ha Ka)K)lbIH BJIO)KeHHbIH py6nb, np11'-IeM HHBeCTHUl111 B aKUHl1 nptt:HeCJIH 40% ro)lOBbIX, a 

)lOXO)l OT pa3MemeHl15J cpeJJ:CTB B o6ntt:raUl15JX cpenepanbHOro 3aHMa COCTaBHJI 8%. TTptt: 3TOM 

o6paTHa5J KOHBeprnu1151 cpencrn, pa3MemeHHbIX B eBpoo6n11rau1111, 6hma ocymecrnneHa no Kypcy 

60,2 py6neti 3a JJ:OJlJiap CWA. 

3aL{anue: 

I1cxon5J 113 BbIUienp11BeneHHbIX ycn0B11ti, onpenen11Te: 

2.1 )lOXO)lHOCTb (B npoueHrnx) ApKa)ll15J <D1rnaHCl1CTOBa OT pa3MemeHH5J cpe)lCTB B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH )lOXO)l (B py6JI5IX) OT HHBeCTl1Ul1H ApKa)ll15J <D11HaHCl1CTOBa 3a 2016 ron, npH 

ycJIOBl111, '-ITO CB060)lHbie cpencrna Me)Kny l1HCTpyMeHTaMl1 A, E u B 6bIJil1 6b1 pa3MemeHbl 

31.12.2015 rona B nponopu1111 1 : 2 : 1, COOTBeTCTBeHHO. (TT pH TOM )Ke ypoBHe )lOXO)lHOCTH 

Ka)I()lOro l1HBeCTl1Ul10HHOfO l1HCTpYMeHTa) 

IIpttMeqaHtte. OKpyrneH11e paccq11TaHHbIX noKa3aTeJieH ocyu~eCTBJ15JTb no TbIC5JqHbIX )lOJleH 

e)ll1Hl1Ubl. 3a)laH11e BbITIOJIH5JeTC5J nyTeM aHaJll1Tl1'-IeCKOro pac'-IeTa. O65J3aTeJlbHO Hanl1llll1Te XO)l 

pellleHl15J. OTcyTCTBl1e 3an11caHHOro pacqeTa CHl1)I<aeT 6anJI 3a 3a)laHl1e HanOJIOBHHy. OTBeTbl B 

Bl1)le '-IHCeJI 3aHeCl1Te B rn6n11uy 3a)laHl15J 2. 
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<I>rOEY BO «<l>uuaucoBbltt yuunepcuTeT npu IlpanuTeJihCTBe PoccuncKott <l>eLI.epau1rn» 

Perneuue JaLI.attuH 2 
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<I>rOliY BO «<l>uttattcoBblH ynnBepcnTeT npu TipaBHTCJJLCTBe PoccuucKoH <l>e)lepauuu» 

3A)],AHHE 3. (20 6aJ1J10B) 100005 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z .ueilcrnyKn 900 H)leHTWIHbIX qmpM, Ka)K)la5I H3 

K0TOpbIX CTpeMHTC5I MaKCHMH3Hp0BaTb CB0IO rrpH6bIJib. 

E.UHHCTBeHHbIM rrepeMeHHbIM cpaKTopoM B rrp0H3B0)lCTBe TOBapa z 5IBJrneTC5I Tpy.u. 3apa60THa5I 

mmrn C0CTaBJrneT 300 .ueHe)KHbIX e,UHHHU (.u.e.). KpoMe TOro, 3a rrpaB0 pa6oTaTb Ha pbIHKe T0Bapa 

z Ka)K)la5I qrnpMa rrnaTHT J1HUeH3H0HHbIH c6op B pa3Mepe 360 TbIC5Jq .u.e. Ji:pyrnx pacX0)l0B (pHpMbl 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I ITOTpe6HTeJI5IMH c H)leHTHqHbIMH rrpe.urroqTeHH5IMH, 

cpyHKUH5I HH)lHBH.UYaJibH0ro crrpoca Ka)K)l0fO H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJIHqHHa crrpoca Ha TOBap z, e,UHHHU, p - ueHa e)lHHHUbI TOBapa z, .u.e.). 

l13BeCTHO, qTo pbIH0K TOBapa Z HaX0)lHTC5I B C0CT05IHHH )l0JirocpoqHoro paBH0BeCH5I. flpH 3T0M 

rrpe.ueJibHa5I rrp0H3B0)lHTeJibH0CTb Tpy.ua C0CTaBJI5IeT 6 e)lHHHU, qTo Ha 253/o MeHbllle cpe.uHeH 

np0H3B0)lHTeJibH0CTH Tpy.ua. 

3a)lanue: 

I1cxo;:rn H3 BbilllerrpHBe)leHHbIX ycJI0BHH, orrpe,ueJIHTe: 

3.1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHbIH o6beM rrpo.ua)K Ha pbIHKe T0Bapa Z; 

3 .3 K0JIHqecrno rroTpe6HTenei1, rrpe.Ub5IBJI5IIOU{HX crrpoc Ha T0Bap Z. 

TipHMCI.JaHHe. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJI5ITb )l0 TbIC5JqHbIX )lOJieH 

e)lHHHUbl. 3a.uaHHe BbIIT0JIH5IeTC5I rryTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJibHO HaITHlllHTe X0)l 

perneHH5I. OTcyTCTBHe 3aTIHCaHH0ro pacqeTa CHH)KaeT 6ann 3a 3a,UaHHe HaIT0JI0BHHy. OTBeTbl B 

BH)le qHceJI 3aHeCHTe B Ta6JIHUY 3a)laHH5I 3. 
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<I>rOliY BO «<l>HHattcoBhIH y1rnsepcHTeT npu IlpaBHTeJihCTBe PoccuncKon <l>e)lepauuu» 

PemeHHe 1a)laHHH 3 
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<I>rOnY BO «<l>uttattcoBhltt yttuBepcnTeT npu IIpaBnTeJihCTBe PoccuucKou <l>e,uepauuu» 

3AJJ;AHME 4. (25 6aJIJIOB) 1 0 0 0 (1 5 
O6uuie BaJIOBhie 3aTpaThJ Ha BhJJJYCK rrpo,n:yKUHH cjmpMbI 3a,llaHhI CJie,n:yIOUieH cpyHKU:HeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpoH3B0,llCTBeHHa5J MOll{HOCTb (pHpMbl B rrepHO,lle COCTaBJI5JeT: 

qm = 800000 (e,n:HHHU rrpo,n:yKUHH). 

B TeKyUieM rrepHO,lle (pHpMa rrnaHHpyeT TaKYIO BeJIWIHHY BhIIlYCKa, KOTopa5I o6ecrreqHT en 

IIOJiyqeHHe qHCTOH rrpH6bIJIH (rrpH6bIJIH IIOCJie yrrJiaThI HaJIOra Ha rrpH6bIJib) B pa3Mepe: 

llATo = 200000 (,n:eHe)l(HbIX e,n:HHHU). 

CrnBKa HaJIOra Ha rrpH6hIJih: 

t = 20.0%. 

TTo oueHKaM crreUHaJIHCTOB (pHpMbI B TeKyUieM rrepHO,lle ueHa Ha rrpo,n:yKUHIO (pHpMbI 6y,n:eT 

HaXO,llHTC5J Ha ypoBHe: 

Po = 4 (,n:eHe)l(HbIX e,n:HHHU:hI 3a e,n:HHHUY rrpo,n:yKU:HH). 

TTportt03HpyeTC5J, qrn B 6y,n:ymeM rrepHO,lle rrpOH30H.llYT HH)l(eCJie,n:yIOUIHe H3MeHeHH5J 

IIOKa3aTeJieH IIO cpaBHeHHIO C HX 3HaqeHH5JMH B TeKyUieM rrepHo,n:e: 

• o6ume IIOCT05JHHbie H3,n:ep)l(KH Ha BhmycK rrpo,n:yKUHH (pHpMbl (T FC) yBeJIHqaTC5J 

Ha 10% (,n:ecHTh rrpoueHTOB ); 

• cpe,n:HHe rrepeMeHHhie H3,n:ep)l(KH Ha e,n:HHHUY rrpo,n:yKUHH cpHpMhI (AV C)yBeJmqaTc5J 

Ha 5% (II5ITh rrpoueHTOB); 

• ueHa 3a e,n:HHHU:Y rrpo,n:yKUHH (pHpMbJ (P) yBeJIHqlfTC5J Ha 15% (II5ITHa,llUaTb 

rrpoueHTOB). 

3a,uattue: 
PaccqHTaTb H3MeHeHH5J 3HaqeHHH B rrporH03ttpyeMOM rreptto,n:e IIO cpaBHeHHIO C TeKyUIHM 

rrepttO,llOM ,llJI5J HmKeCJie,n:yIOUIHX IIOKa3aTeJieH: 

4.1. H3MeHeHHe OTHOCHTeJihHOro 3arraca rrpott3B0,llCTBeHHOH MOUIHOCTH Ha,ll 6e3y6bITOqHbIM 
---- --- ---------------------------------,9---------- --------- -----

ypoBHeM BhmycKa: [~q], %; - W lo 
4.2. H3MeHeHHe BeJIHqlfHbI BhIIIYCKa, KOTOpbIH o6ecrreqttBaeT rroJiyqeHHe 3arrJiaHttpoBaHHOH 

BeJIHqlfHhJ qHCTOH rrptt6brnH: [~qp], e,llHHHU rrpo,n:yKUHH; - ';? ~ 0 O 

4.3. H3MeHeHtte BeJIHqHHbJ rrptt6bIJIH .llO HaJIOroo6JIO)I(eHH5J, rrpH ycJIOBHH coxpaHeHH.SI 
'21'2500 

BhIIIyCKa B rrportt03HOM rrepHO,lle Ha ypoBHe TeKymero rrepHo,n:a: [ ~n BT ( qPo)], ,n:eHe)KHbIX e,llHHHU; 

4.4. H3MeHeHHe BeJIHqHHhI 3cpcpeKTa orrepaUHOHHOro JieBepe,n:)l(a (3cpcpeKTa 

rrpott3B0,llCTBeHHOro pb1qara), rrptt YCJIOBHH coxpaHeHH5J BhIIIYCKa B rrporH03HOM rreptto,n:e Ha 

ypoBHe TeKyUiero rreptto,n:a: [~EOL(qp
0
)]; 

4.5 H3MeHeHHe BeJIHqHHbl 3JiaCTHqHOCTH 3aTpaT no BhIIIYCKY, rrptt ycJIOBHH coxpaHeHH.SI 

BhmycKa B rrporno3HOM rreptto,n:e Ha ypoBHe TeKymero rreptto,ua: [ ~.s( qPo' TTC)]. 

IIpnMe'-laHne. CJie,n:yeT yqHTbIBaTb 3HaK ,llJI.SI Tex paccqHTaHHbIX IIOKa3aTeJieH, ,llJI.SI KOTOpbIX 3TO 

Heo6XO,llHMO. OKpyrneHHe paccqHTaHHhIX IIOKa3aTeJieH ocymecTBJI.SITb ,llO ThIC5JqHbIX ,llOJieH 

e,llHHHUhl. 3a,n:aHHe BbIIIOJIH5JeTC5J rryTeM aHaJIHTHqecKoro pacqeTa. O65J3aTeJihHO HaIIHllIHTe 

cpopMyJihI H XO.ll pe11IeHH5J. OTCYTCTBHe 3aIIHCaHHOro pacqern CHmKaeT 6aJIJI 3a 3a,llaHtte 

HaIIOJIOBHHy. OTBeTbI B BH,lle qttceJI 3aHeCHTe B Ta6JIHU:Y 3a,llaHH.SI 4. 
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<I>rOJiY BO «<l>HnancoBhlH ynHBepcHTeT npH IlpaBHTCJihCTBC PoccHHCKOH <I>eaepauHH» 

PemenHe 3aaaHHH 4 

t . 

0 

£A. 

1 . /T ¼<XM-- 0 q '.\1 ( J q - (0 V -
016 ( ~9 - IDL) ~ )»OOCJO 

·z . TI 

;Z~I - 12- oooO 

91 .. G'l oo 

o2q~Jo" 
q-:: 5'0 0 

TT "L 
tw 

b 
j1591. - 1,i· 1D .. 

~ t ~ 1... =- J ?:J r; D_ 0 C>O 

JS' 0 000 
\. 

~ t.. -:: 4 DOD 

~-7. -=- 0 :c,) a .... ":_ 4_·1_0__ ) L 
·\ ,., :::- Ll J ODO D 

8 0'-IHbIH :narr. MocKBa - 2017 ro)l 

1ooonr; 



cJ>rOliY BO «cJ>unancoebIH ynueepcuTeT npu IIpaBHTeJihCTBe PoccuttcKott cl>eJJ.epauuu» 

Pemenue JaJJ.aHHH 4 

100065 
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<I>rOliY BO «<I>unancoBbIH ynuBepcuTeT npu IlpaBHTeJihCTBe PoccuncKon <l>e)lepauuu» 

3A)l.AHIIE 5. (30 6aJ1J10e) 

Ha 0TpacneB0M pbIHKe 0)lH0p0)lH0fO 6nara CJl0)KHJlaCb HeKoonepHpoBaHHaH llY0TI0JlHH H3 qrnpM X 
HY. 
OTpacneBott crrpoc Ha pbrnKe 3a)laH cne)ly10ruett cpyHKUHett: 

P(Q) = 125 - 2Q 

3aTpaTbl o60HX cpHpM H)leHTHqHbl H rrpe)lCTaBJleHbI CJle)lyIOIUHMH <pyHKUHHMH: 
10006fj 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

l-bHaqanbHO o6e <pHpMbl K0HKypHp0BMH, rrpHHHMaH He3aBHCHM0 )lpyr OT )lpyra perneHHH 0 

BeJ1Hqm-1e BbIITYCKa, MaKCHMH3Hpymw:ero HX rrpH6bIJlb. O)lHaKO B IT0CJle)lCTBHH, <pHpMa X 

rrpeBpaTHJlaCb B ((JlH)lepa», a cpHpMa y - B «IT0CJle)l0BaTeJ15I>). )lpyrnMH CJI0BaMH, cpHpMa X rrepB0H 

ycrnHaBJlHBaeT CBOH BbIITYCK, MaKCHMH3Hpy10umtt ee rrpH6bIJlb, a 3aTeM, opHeHTHpyHCb Ha BbIITYCK 

((JlH)lepa», <pHpMa f 0ITTHMH3HpyeT CBOH BbIITYCK H T.)l. 

3a)lanue: 
PaccqHTaTb H3MeHeHHe HH)KeCJie)lyIOIUHX rrepeMeHHbIX )lJlH CHTyaUHH )l0 H rrocne ycTaH0BJleHHH 

C0CT0HHHH «J1H)lep-nocJ1e)l0BaTeJ1b»: 

5.1 H3MeHeHHe paBHOBeCHOH pbrnoqHott ueHbI 6nara: [LlP*], )leHe)KHbIX e)lHHHU 3a e)lHHHUY 

6nara; 

5.2 H3MeHeHHe BMOBOH Bbipyqr<H <pHpMbI X: [LlTR;], )leHe)KHhIX e)lHHHU; 

5.3 H3MeHeHHe BMOBOH BhipyqKH cpHpMhI Y: [LlrR; ], )leHe)KHhIX e)lHHHU; 

5.4 H3MeHeHHe rrpH6hIJlH cpHpMhI X: [Lln;], )leHe)KHhIX e)lm-mu; 

5.5 H3MeHeHHe npH6bIJlH cpHpMbI Y: [Lln;], )leHe)KHhIX e)lHHHU. 

IlpHMeqanue. 3a)laHHe BhIIT0JIHHeTcH rryTeM aHanHTHqecr<oro pacqern. Or<pyrneHHe 

paccqHTaHHhIX IT0Ka3aTeJiett ocyruecTBJlHTh )l0 ThICHqHhIX )lOJleH e)lHHHUhI. O6H3aTeJlhHO 

HarrHWHTe xo)l perneHHH. OTcyTcTBHe 3am1camrnro pacqern CHH)KaeT 6ann 3a 3a)laHHe 

Harr0JI0BHHy. OrneTbl B BH)le qHCeJI 3aHeCHTe B rn6JIHUY 3a)laHH51 5. 
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<I>rOiiY BO «<I>ttnancoBhIH ynttBepcnTeT npn IlpaBHTeJihCTBe PoccnHcKoH <l>e)lepaunH» 
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<DrOliY BO «<DnnancoBhIH ynttnepcttTeT npn IlpaBHTeJihCTBe PoccttHCKOH <Jle}].epaunn» 

3A):t:AHME 1. (10 6aJIJIOB) 

ITpe)lCTaBhTe, qrn rrepen BaMH KmoqeBhie CJJOBa paCCKa3a, TeKCT KOTOporo 6hIJJ yTepsrn. 

BaM Hano BOCCTaHOBHTh paCCKa3, yrroTpe6HB B HeM Bee rrpHBe)leHHhie Hmr<e CJJOBa, B mo6ott 

ITOCJJe)lOBaTeJJhHOCTH, B COOTBeTCTBHH C BhICTpOeHHhIM BaMH CIO)KeTOM 

TeMa paCCKa3a «THnhI K0HKypeHUHH B peTpocneKTHBe». 

Kmoqenb1e cJiona: 
ApHCTOTeJJh; <Danec MHJJeTCKHtt; ropon MHJJeT; 6oraThIH ypmr<att OJJHBOK; MaCJJ060HHH. 

2 QqHhIH 3Tarr. MocKBa - 201 7 ron 



<I>rOliY BO «<I>nuattcoBblH yttHBepc1neT npn IlpaBttTeJihCTBe PoccHHCKOH <l>e)lepaUHH» 

3A,I(AHME 2. (l 5 6aJIJIOB) 
100088 

31 ,.ueKa6p51 2015 ro..ua qmHaHCOBbIH amunmm ApKa,.Ul1H <D11HaHCl1CTOB pa3MeCTl1JI c6epe)KeHl151 B 

pa3Mepe 8 MJIH. py6JieH Me)K.IlY TpeM.SI 11HBeCTHUHOHHbIMH HHCTpYMeHTaMH: (A) eBpoo6JIHraUHH 

O,IlHOfO H3 Be..UyIUHX poCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B ,IlOJIJiapax ClllA); (E) o6JittraUHH 

rocy..uapcrneHHOro 3aHMa P<D; (B) aKUHH o,.uHoH 113 Be..uym11x HecprnHbIX KOMrraHHH Pocc11tt. 

M3BeCTHO, lJTO Ha Ka)K,Ilbre ,.UBa py6JI51, BJIO)I<eHHbie B HHCTpyMeHT A rrpHXO,IlHJIOCb TPH py6JI51, 

BJIO)I<eHHb!X B HHCTpyMeHT E, a Ha Ka)K)lbie ,.UBa py6JI51, BJIO)I<eHHbie B HHCTpyMeHT E, rrpHXO,IlHJIOCb 

IT51Tb py6neH, BJIO)KeHHbie B HHCTpyMeHT B. Tiptt 3TOM ,IlOJIJiapbI ClllA 6bIJIH rrptto6peTeHbI no 

Kypcy 72,6 py6n51 3a ..uonnap ClllA. 

3a 2016 ro..u ( Ha 3 1. 12.2016 ro..ua) ..uoxo..u ApKa,.UH51 <DHHaHCHCTOBa COCTaBHJI B cpe,.uHeM 24 

KOITeHK11 Ha Ka)K,IlhTH BJIO)I<eHHb!H py6Jih, nptt9eM m-meCTHUHH B aKUHH rrpHHeCJIH 40% fO,IlOBbIX, a 

..uoxo..u OT pa3MemeHH51 cpe,.ucTB B o6JIHraUH51X cpe..uepMbHOfO 3aHMa COCTaBl1JI' 8%. Tiptt 3TOM 

o6paTHa51 KOHBepTaUH51 cpe,.UCTB, pa3MeIUeHHbIX B eBpoo6JIHraUHH, 6bma ocymecTBJieHa no Kypcy 

60,2 py6neH 3a ..uonnap ClllA. 

3a)latttte: 

Mcxo,.u51 113 BbTUienpttBe,.ueHHhIX ycnoBHH, onpe,.ueJittTe: 

2.1 .IlOXO,IlHOCTb (B npoueHTaX) ApKa,.UH51 <DHHaHCHCTOBa OT pa3MeIUeHH51 cpe,.ucrn B 

eBpoo6m1rautttt. 

2.2 cyMMapHbIH ..uoxo..u (B py6JI51X) OT HHBeCTHUHH ApKa,IlH51 <DttHaHCHCTOBa 3a 2016 ro..u, nptt 

YCJIOBl1H, lJTO CB06om1bie cpe..ucrna Me)K,.uy HHCTpyMeHTaMH A, E u B 6bIJIH 6bI pa1MeIUeHbI 

31.12.2015 ro..ua B rrponopUHH 1 : 2 : I, COOTBeTCTBeHHO. (TI pH TOM )Ke ypoBHe ,.UOXO,.UHOCTH 

Ka)K,IlOfO HHBeCTHUHOHHOfO HHCTpYMeHTa) 

IlpHMe1-IaHHe. OKpyrneHHe paCClJHTaHHbIX ITOKa3aTeJieH ocymecTBJI51Tb ..uo TbIC51lJHbIX ,IlOJieH 

e..uHHHUbI. 3a..uaHHe BbIITOJIH51eTC51 rryTeM aHaJil1THlJeCKOfO pacqeTa. OfoI3aTeJihHO HanHllil1Te xo..u 

peUieHH51. OTCYTCTBHe 3anttcaHHOfO pacqeTa CHH)KaeT 6anJI 3a 3a,.uaHHe HanOJIOBHHy. OTBeTbI B 

BH,.Ue lJHCeJI 3aHeCHTe B Ta6nm..i:y 3a,.UaHl151 2. 

3 OlJHhIH 3Tan. MocKBa- 2017 ro..u 
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<I>fOliY BO «<I>unanconhltt ynunepcuTeT npu IlpanuTeJihCTBe PoccuncKott <I>e11epauuu» 

3AJJ:AHHE 3. (20 6aJIJIOB) 100088 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z ,ueikTByIOT 900 II,lleHTl1qHbIX qrnpM, Ka)K)la5I 113 

K0T0pbIX CTpeMHTCH MaKCl1Ml1311p0BaTb CB0IO nptt6bIJib. 

E.UHHCTBeHHblM nepeMeHHbIM qrnKTopoM B np0113B0,llCTBe T0Bapa z 5IBJrneTCH Tpy,u. 3apa60THa5I 

ITJiaTa C0CTaBJrneT 300 ,ueHe)KHbIX e,ll11H11U (,u.e.). KpoMe Toro, 3a npaB0 pa60TaTb Ha pbIHKe TOBapa 

z Ka)K)laH qmpMa rrnaTl1T JJHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC5Jq ,u.e. JJ:pyrnx paCX0,ll0B qmpMbl 

He 11MeIOT. 

Cnpoc Ha pbIHKe TOBapa Z qwpM11pyeTC5I IlOTpe611TeJIHMl1 c 11,ueHTl1qHbIMl1 npe,unoqTeHH5IMH, 

cpyHKUH5I HH,lll1BH.llYMbH0ro crrpoca Ka)K,ll0fO 113 K0TOpbIX 11MeeT BH,ll qi=600-2p 

(q - Ben11q11Ha crrpoca Ha TOBap Z, e,uttHHU, p - ueHa e,u11H11UbI TOBapa Z, ,u.e.). 

113BeCTHO, qTQ pbIH0K T0Bapa z HaX0,lll1TCH B C0CT05IHl111 ,ll0JirocpoqHoro paBH0BeCl15I. TTp11 3T0M 

rrpe,ueJibHaH rrp0I13B0,lll1TeJibH0CTb Tpy.ua C0CTaBJI5IeT 6 e,ll11H11U, qTQ Ha 25°/o MeHbllle cpe,uHeH 

np0113B0,llHTeJibH0CTl1 Tpy,ua. 

3a,uattue: 

11cxo,u5I 113 Bhirnerrp11Be,ueHHbIX ycJIOBl1H, orrpe,ueJI11Te: 

3. 1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBeCHbTH o6beM npo,ua)K Ha pbIHKe TOBapa Z; 

3.3 K0JI11qecrno ITOTpe611TeJieH, rrpe,llb5IBJIHIOlll,HX crrpoc Ha T0Bap z. 

IlpHMC'18HHe. OKpyrneHHe paccq11rnHHbIX ITOKa3aTeJieH ocymecTBJI5ITb )l0 TbIC5JqHbIX ,llOJieH 

e)lHHHUbI. 3a,uaHHe BbIIT0JIH5IeTC5I rryTeM aHaJil1T11qecKoro pacqeTa. O65!3aTeJibHO Harr11rn11Te X0,ll 

perneHH5I. OTcyTCTBHe 3arr11caHH0fO pacqeTa CHmKaeT 6anJI 3a 3a,uaH11e HaIT0JI0BHHy. OTBeTbI B 

BH,lle q11ceJI 3aHeCHTe B Ta6JIHUY 3a)laHHH 3. 

Pemenue 38Jl8HHH 3 
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<l>rOliY BO «<l>unancoBbitt ynusepcttTeT npu IlpaBHTeJibCTBe PoccuncKon <l>e.nepauuu» 

3N(AHME 4. (25 6aJIJIOB) 1 0 0 O 8 
O6nu1e BaJIOBhie 3aTpaThI Ha BhmycK nponyKUHH qmpMhI 3anaHhI cnenyIOIUeH UYHKu11ei1 OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
llpOH3BOncrneHHa5! MOIUHOCTb qmpMbl B nep11one COCTaBn5!eT: 

qm = 800000 (enttHHl{ nponyKu1111). 

B TeKyIUeM nep11one qmpMa nnaHttpyeT rnKyIO senwrnHy BhmycKa, KOTopa5! o6ecne'-rnT ei1 

nonyqeHHe q11crntl: np116brn11 (nptt6hrntt nocne ynnaThI HaJiora Ha nptt6hrnh) B pa3Mepe: 

nATo = 200000 (neHe)KHbIX enHHHU). 

CrnsKa HaJiora Ha np116bmh: 

t = 20.0%. 

llo oueHKaM cneuHaJIHCTOB qmpMhI B TeKyIUeM nep11one ueHa Ha nponyKUHIO qmpMhI 6yneT 

HaxonHTC5! Ha ypoBHe: 

Po = 4 (neHe)KHbIX enHHHUhl 3a eJJ.HHHUY nponyKUHH). 

llporno311pyeTc5!, qrn B 6yny1ueM nep11one npo113011nyT Htt)KecnenyIOIUHe H3MeHeHH51 

nOKa3aTeneH no cpaBHeHHIO C HX 3HaqeHH5!MH B TeKyIUeM rrep11one: 

• o6IUtte nocT05IHHhJe 113nep)KKH Ha BhmycK nponyKUHH qmpMhI (T F C) ysen11qaTc51 

Ha 10% (nec5!Th npoueHrns); 

• cpemrne nepeMeHHhie 113nep)I<KH Ha enHHHUY nponyKUHH qmpMhI (AV C)ysen11qaTC5! 

Ha 5% (rr5!Th npoueHTOB); 

• ueHa 3a enHHHUY nponyKUHH qmpMbI (P) ysen11q11TC51 Ha 15% (n5ITHanuaTh 

npoueHTOB ). 

3a)lanue: 
PaccqHTaTb H3MeHeHH5! 3HaqeHHH B nporH03ttpyeMOM nep11one no cpaBHeHHIO C TeKyIUHM 

nep11onoM nn51 Htt)KecnenyIOIUHX noKa3aTenetl:: 

4.1. H3MeHeHHe OTHOCHTenbHOrO 3anaca npOH3BoncrneHHOH MOIUHOCTH Han 6e3y6hJTOqHbIM 

ypOBHeM BhIIIYCKa: [Llq], %; 

4.2. H3MeHeHHe BenHqHHbI BhIIIYCKa, KOTOpbIH 06ecrreq11saeT rronyqeHHe 3arrnaH11poBaHHOH 

Ben11qHHbl q11CTOH npH6hrnH: [Llqp], enHHHU nponyKUHH; 

4.3. H3MeHeHHe sen11q11HhI np116brn11 no HaJioroo6no)KeHH5!, nptt ycnos1111 coxpaHeHH5! 

BhmycKa B nporH03HOM nep11one Ha ypoBHe TeKyIUero nep11ona: [ Lln ar ( qPJ ], neHe)KHhIX en11H11u; 

4.4. H3MeHeHHe sen11q11HhI 3cpcpeKTa onepau110HHOro nesepen)Ka (3cpcpeKrn 

npo113soncrneHHOro pbyqara), rrp11 ycnoBHH coxpaHeHH51 BhmycKa B nporno3HOM nep11one Ha 

yposHe TeKyruero nep11ona: [LlEOL( qp
0
)]; 

4.5 H3MeI-IeHHe sen11qHHbl JnaCTHqH0CTH 3aTpaT no BhmycKy, npH ycnoBHH coxpaHeHH5! 

BhmycKa B nporno3HOM rrep11one Ha ypoBHe TeKyIUero rrep11ona: [ Llc( qPo' TT C)]. 

IlpHMe'<faHHe. CnenyeT yqHTbIBaTb 3HaK nn51 Tex paccq11TaHHbIX I10Ka3aTenetl:, nn51 KOTOpbIX 3TO 

Heo6xon11Mo. OKpyrneHHe paccq11rnHHhIX noKa3aTenei1 ocyIUecrnn51Th no ThIC5JqHhIX nonei1 

enHHHUhI. 3anairne BbIITOnH5IeTC51 nyTeM aHaJIHTHqecKoro pacqeTa. O6513aTenhHO HanHIIIHTe 

cpopMynhI H xon peIIIeHH51. OTcyTcTBHe 3an11caHHoro pacqern CHH)I<aeT 6aJin 3a 3anaH11e 

HanonoBHHy. OrneThI B s11ne q11cen 3aHec11Te B rn6n11uy 3anaHH51 4. 

7 QqHhIH JTan. MocKBa- 2017 ron 
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<I>rOliY BO «<I>unancoshltt ynusepcHTeT npu IlpaBHTeJibCTBe PoccuncKott <l>e)lepauuu» 
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<I>rOnY BO «<I>unancoshlii ynusepcnTeT npu IIpasuTeJihCTBe Poccuiic1wii <l>e)lepauuu» 

JA.L(AHJIE 5. (30 6am10s) 

Ha oTpacJJeBoM pbIHKe o;:mopo.i:moro 6JJara CJJ0)I<Irnach HeKoorrepHpoBaHHa5I .uyorroJJH5I H3 qmpM X 
11 Y. 
OTpacJJeBott crrpoc na phrnKe 3a,uan cJ1e.uy10meti cpyHKu11eti: 

P(Q) = 125 - 2Q 

3aTpaTbI 06011x cpHpM 11.ueHTWIHbI 11 rrpe.ucrnBJJeHbI CJ1e.UyIOIU11Ml1 cpyHKUH5IMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

l13Ha'-IaJJbHO o6e cp11pMbI K0HKYPHP0BaJJl1, rrpHHHMa5I He3aBHCHM0 .upyr OT .upyra perneHH5I 0 

BeJlW-IHHe BbIIIYCKa, MaKCHMH3Hpy10uiero HX rrpH6bIJJb. O.uHaKO B rrocJJe,UCTBHH, cpHpMa X 

npeBpaTHJJaCb B «JlH.Uepa», a cpHpMa y - B «TI0CJJe,U0BaTeJrn» . .[{pyrnMH CJJ0BaMH, cpHpMa X nepBOH 

ycrnHaBJlHBaeT CBOH BbIIIYCK, MaKCHMH3HpyIOIUHH ee npH6bJJJh, a 3aTeM, opHeHTHPY5ICb Ha BbIIIYCK 

«JlH.Uepa», qmpMa Y 0TITHMH3HpyeT CBOH BbIIIYCK H T . .U. 

3a)lanue: 

PaccqHTaTb H3MeHeHHe HH)KeCJJe.UyIOIUHX nepeMeHHhIX .UJ15I CHTyaUHH .uo H TI0CJJe ycTaH0BJ1eHH5I 

C0CT05IHH5I «J1H.Uep-rrocJ1e,U0BaTeJ1h»: 

5.1 H3MeHeHHe paBHOBeCHOH pbrnoqHoH ueHhI 6J1ara: [LlP*], .ueHe)KHbIX e,UHHHU 3a e,UHHHUY 

6J1ara; 

5.2 H3MeHeHHe BaJJOBOH BbipyqKH cpHpMbI X: [LlTR;], .ueHe)KHbIX e,UHHHU; 

5 .3 H3MeHeHHe BaJJOBOH BbipyqKH cp11pMbI Y: [ Ll TR;]' .ueHe)KHbIX e,UHHHU; 

5.4 H3MeHeH11e rrpH6bJJJH cpHpMbI X: [Ll/7;], .ueHe)KHbIX e,UHHHU; 

5.5 H3MeHeHHe rrpH6bJJJH cpHpMbI Y: [Lln;], .ueHe)KHbIX e,UHHHU. 

IIpuMeqanue. 3a.uaHHe BhIII0J1H5IeTC5I rryTeM aHaJJHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHbIX ITOKa3aTeJJeH ocymecTBJ15ITb .uo TbIC5IqHhIX .UOJleH e,uHHHUbI. O65I3aTeJJbHO 

HaITHlllHTe xo.u perneHH5I. OTCYTCTBHe 3aTIHCaHH0ro pacqeTa CHH)KaeT 6aJJJJ 3a 3a,UaHHe 

HaIT0Jl0BHHy. OrneTbI B BH.Ue q11:ceJ1 3aHeCHTe B rn6JJHUY 3a,UaHH5I 5. 

Pemenue Ja)laHHH 5 
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<I>rOiiY BO «<l>HHaHCOBhitt YHHBepcHTeT npH IlpaBHTeJlhCTBe PoccHttcKon <l>e)].epauHH» 
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<1>r06Y BO «<l>nnancos1,1n ynnsepcttTeT npn IlpasnTeJI1>cTse PoccnncKon <l>e!lepaunn» 

3A)lAHME 1. (10 6aJIJIOB) 430301 

Ilpe)lCTaBhTe, t.JTO nepe)l BaMH KJUOt.JeBhie CJ10Ba pacCKa3a, TeKCT K0T0poro 6hIJJ yTep5!H. 

BaM Hano B0CCTaI-J0BHTh paCCKa3, ynoTpe6HB B HeM Bee npHBe)leHHhie 1-JH)Ke CJ10Ba, B mo6oi1: 

TI0CJ1e)l0BaTeJ1hH0CTH, B C00TBeTCTBHH C BhICTpoeHHhIM BaMH CJO)KeT0M 

TeMa paccKa3a «THIIhl KOHKypeHUHH B peTpO~KTHBe». 

Kmoqes1,1e CJIOBa: 

ApHCTOTenh; <Panec MHneTCKHi1:; ropoa MHneT; 6oraThIH ypo)KaH 
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<I>rOnY BO «<l>nnancosMii ynnsepcnTeT npn IIpaBnTeJihCTBe PoccniicKoii <l>eJJ:epaunn» 

3AJ:{AHME 2. (15 6annos) 430301 

31 JlCKa6p5! 2015 fOJla qnrnaHCOBbIH amun-JTHK ApKa}lHH <DHHaHCHCTOB pa3MCCTHJ1 c6epe)KCHH5! B 

pa3Mepe 8 MJlH. py6neH MC)KJlY TpCM5! HHBCCTHUHOHHbIMH HHCTPYMCHTaMH: (A) eBpoo6nHraUHH 

OJlHOro H3 BCJlYillHX poccHHCKHX 6aHKOB (HOMHHHpOBaHHbIC B .IJ:OJ1J1apax ClllA); (B) 06n11rau1111 

rocy.napcTBeHHOro 3aHMa P<D; (B) aKUHH OJlHOH H3 BCJlYillHX HecprnHbIX KOMnaHHH PocCHH. 
~ b 

vhBCCTHO, lfTO Ha Ka)K}lbIC JlBa py6J15!, BJlO)KCHHhIC B HHCTpyMeHT A npHXOJlHJlOCb TPH py6J15!, 

BJlO)KCHHbIX B HHCTpyMeHT -k a Ha Ka)I(Jlbie }lBa py6J15!, BJlO)KCHHbie B HHCTpyMeHT E, npHXOJlHJlOCb 

~ 
n5!Tb py6nett, BJlO)KCHHbie B HHCTPYMCHT J(_ IlpH '.:lTOM JlOJ1J1apbI ClllA 6brnH np1106peTCHbI no 

Kypcy 72,6 py6n5! 3a JlOJ1J1ap ClllA. 

3a 2016 fOJl (Ha 31.12.2016 fOJla) JlOXOJl ApKaJlH5! <DHHaHCHCTOBa COCTaBHJl B cpeJlHCM 2As 
~ 

KOITCHKH Ha Ka)K}lbIH BJlO)I(CHHbIH py6J1b, rrpHlfCM HHBCCTHUHH B aKUHH rrpHHCCJlH 40% fOJlOBbIX, a 

.IJ:OXOJl OT pa3MCIUCHH5! cpeJlCTB B o6nHraUH5!X cpeJlepMbHOro 3aHMa COCTaBHJl 8%. IlpH '.:lTOM 

o6paTHa5! KOHBCpTaUH5! cpeJlCTB, pa3Mern:eHHbIX B eBpoo6J1HraUHH, 6brna ocyrn:eCTBJlCHa no Kypcy 

60,2 py6nett 3a JlOJlnap ClllA. 

3aJJ:anne: 

l1CXOJl5! H3 BbimerrpHBCJlCHHbIX ycnOBHH, onpe}leJlHTe: 

2.1 .IJ:OXOJlHOCTb (B npoueHTaX) ApKa.IJ:H5! <DHHaHCHCTOBa OT pa3MCIUCHH5! cpeJlCTB B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH JlOXOJl (B py6J15!X) OT HHBCCTHUHH ApKa,nmr <DHHaHCHCTOBa 3a 2016 fOJl, npH 

ycnOBHH, lfTO CB060.IJ:Hbie cpe}lCTBa MC)I(.IJ:Y HHCTpyMeHTaMH A, E u B 6bIJ1H 6bI pa3MCI.LlCHbI 

31.12.2015 fO}la B nponopUHH 1 : 2 : 1, COOTBCTCTBCHHO. (IlpH TOM )KC ypoBHe JlOXOJlHOCTH 

Ka)K.IJ:Oro HHBCCTHUHOHHOro HHCTPYMCHTa) 

II pnMeqanne. OKpyrneHHe paCClfHTaHHbIX TIOKaJaTeJleH ocyruecTBJ15!Tb JlO TbIC5!lfHbIX .IJ:OJlCH 

CJlHHHUbI. 3a,naHHe BbII10JlH5!CTC5! nyTeM aHMHTHlfeCKOro paclfeTa. O65!3aTCJlbHO HaITHllIHTe XOJl 

pememrn. OTcyTCTBHe 3an11caHHoro pacqern CHH)KaeT 6ann 3a 3aJlaHHe HanonoBHHy. OrneTbI B 

BH.IJ:e lfHCCJl 3aiiCCHTe B Ta6J1HUY 3a}laI-IH5! 2. 

3 O4HbIH :nan. MocKBa- 2017 ro.n 
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<I>rOliY BO «<l>nttancoBhltt yttnsepcttTeT npn IlpasnTeJ11>CTBe PoccnncKon <l>eJJ.epaunn» 

3A)I:AHME 3. (20 6aJ1J10B) 430301 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z ,IleHCTB)'IOT 900 H,IleHTJ-IqJ-IblX qrnpM, Ka)K,Ila5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3HpoBaTb CB0IO npH6bIJib. 

E.IlHHCTBeHHbIM nepeMeHHbIM cpaKTopoM B np0H3B0,IlCTBe T0Bapa z 5IBJrneTC5I TPY.Il, 3apa60THa5I 

TIJiaTa C0CTaBJrneT 300 ,IleHe)KHbIX e,IlHHHU (,Il.e.). KpoMe TOro, 3a npaB0 pa60TaTb Ha pbIHKe T0Bapa 

z Ka)K,Ila5I cpHpMa TIJiaTHT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC5Jq ,Il.e. ,Upyrnx paCX0,Il0B <pHpMbI 

He HMeIOT. 

Cnpoc Ha pbIHKe T0Bapa Z cpopMHpyeTC5I TIOTpe6HTeJI5IMH c H,IleHTHqHbIMH npe,IlnoqTeHH5IMH, 

cpyHKUH5I HH,IlHBH.IlYaJibH0ro cnpoca Ka)K,Il0ro H3 K0TOpbIX HMeeT BH,Il qi=600-2p 

(q - Ben11q11Ha cnpoca Ha TOBap Z, e,IlHHHU, p - ueHa e.IlHHHUbI TOBapa Z, ,Il.e.). 

vl3BeCTHO, qT0 pbIH0K T0Bapa Z HaX0,IlHTC5I B C0CT05IHHH ,Il0JirocpoqJ-Ioro paBH0Becm1. ITpH 3T0M 

rrpe,IleJibHa5I np0H3B0,IlHTeJibH0CTb Tpy.Ila C0CTaBJI5IeT 6 e,IlHHHU, qTo Ha 25% MeHbllle cpe,IlHeH 

np0H3B0,IlHTeJibH0CTH Tpy,Ila. 

3aJJ.aHne: 

McXO,Il5I H3 BbIWenpHBe)leHHbIX ycJIOBHH, onpe,IleJIHTe: 

3 .1 paBH0BeCH)'IO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHbIH o6beM npo,Ila)K Ha pbIHKe TOBapa Z; 

3.3 K0JIHqecrno TIOTpe611TeJieH, rrpe,Il1,5IBJI5IIOIUHX cnpoc Ha TOBap z. 

IlpttMeqaHHe. OKpyrneHne paccq1-naHHbIX TIOKa3aTeJieH ocymecrnmITb ,Il0 TbIC5JqHbIX ,IlOJieH 

em,rnHUbI. 3a)laHHe BbITI0JIH5IeTC5I nyTeM aHaJIHTJ-IqecKoro pacqern. O65I3aTeJibHO HaTIHlllHTe X0,Il 

perneHH5I. OTCYTCTBHe 3an11caHH0ro pacqeTa CHH)KaeT 6aJIJI 3a 3a,Ilamre HaTI0JI0BHHy. OTBeTbI B 

BH.Ile q11cen 3aHec11Te B rn6m1uy 3a,IlaHH5I 3. 

Pemettne JaJJ.aHHH 3 

3Tan. MocKBa- 2017 ro,Il 



<I>rOliY BO «<I>uttattcoBhltt yttnBepcnTeT npu IlpaBHTeJILCTBe PoccniicKoii <I>ei:.epauuu» 
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<I>rOiiY BO «<l>HnancoBMH ynHBepcHTeT npH IlpaBHTeJihCTBe PoccHiicKoii <l>eJJ:epauHH» 

3AJ(AHME 4. (25 6aJIJIOB) 
430301 

O6urne BaJlOBbie 3aTpaTbI Ha BblnycK nponyKUHH qmpMbI 3anaHbI CJieny10meH <pyHKUHeH OT 

BbmycKa: 

TTC(q) = 1000000 + 2q 
TTpoH3BoncrneHHa.SI MOlUHOCTb <pHpMbI B nep11one COCTaBJIHeT: 

qm = 800000 (enHHHU nponyKUHH). 

B TeKymeM nep11one <pHpMa nJiaHHpyeT TaKYJO BeJIHqHHY BbITIYCKa, KOTOpaH o6ecneqHT eH 

noJiyqeHHe qHCTOH npH6bIJIH (npH6bIJIH nocJie ynJiaTbI Hanora Ha npH6bIJib) B pa3Mepe: 

llATo = 200000 (neHe)KHbIX enHHHU). 

CrnBKa Hanora Ha np116brnb: 

t = 20.0%. 
no oueHKaM crreu11an11crnB cjmpMbI B TeKylUeM rrep11one ueHa Ha nponyKUHIO <pHpMbI 6yneT 

HaXO,UHTCH Ha ypoBHe: 

Po = 4 (neHe)I(HbIX enHHHUbI 3a e,uHHHUY rrponyKUHH). 

TTporH03HpyeTCH, qrn B 6y,uymeM rrep11one rrpOH30ttnyT HH)I(eCJieny1om11e H3MeHeHHH 

ITOKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHHHMH B TeKyrueM rrepnone: 

• 06m11e nOCTOHHHbie H3nep)I(KH Ha BbITIYCK nponyKUHH <pHpMbI (T F C) yBeJI11qaTCH 

Ha 10% (necHTb rrpoueHTOB ); 

• cpe,UHHe rrepeMeHHbie H3nep)I(KH Ha enHHHUY rrponyKUHH <pHpMbI (AV C)yBeJI11qaTCH 

Ha 5% (nsi:Tb rrpoueHTOB); 

• ueHa 3a enHHHUY nponyKUHH <pHpMbI (P) yBeJIHqHTCH Ha ... 15% (IlHTHanuaTb 

rrpoueHTOB). 

3a,!lattHe: 

PaccqHTaTb H3MeHeHHH 3HaqeHHH B rrporH03HpyeMOM nepnone no cpaBHeHHIO C TeKyIUHM 

rrepnonoM nJIH HH)I(eCJienyIOlUHX nOKa3aTeJieH: 

4.1. H3MeHeHHe OTHOCHTeJibHOro 3arraca rrpOH3BoncrneHHOH MOIUHOCTH Han 6e3y6bJTOqHbIM 

ypoBHeM BbmycKa: [Llq], %; 

4.2. H3MeHeHHe BeJIHqHHbI BbITIYCKa, KOTOpbIH 06ecrreq11BaeT IIOJiyqeHHe 3aITJiaHHpoBaHHOH 

BeJIHqHHbI q11cTOH rrptt6bIJIH: [ Llqp]' enHHHU rrponyKUHH; 

4.3. H3MeHeHHe BeJIHqHHbI nptt6bIJIH no Hanoroo6JIO)I(eHHH, rrpH ycJIOBHH coxpaHeHHH 

BbmycKa B rrporno3HOM nepnone Ha ypoBHe TeKymero rrepnona: [ Llll BT ( qPJ], neHe)I(HbIX en11H11u; 

4.4. H3MeHeHHe BeJIHqHHbI 3<p<peKTa orrepaUHOHHOro JieBepen)I(a (3cp<peKTa 

rrpOH3BoncrneHHOro pbrqara), rrpH YCJIOBHH coxpaHeHHH BbmycKa B rrporH03HOM rrep110,ue Ha 

ypoBHe TeKymero rrepnona: [LlEOL( qPJ]; 
4.5 H3MeHeHHe BeJI11q11HbI 3JiaCTHqHOCTH 3aTpaT no BbmycKy, rrpH ycJIOBHH coxpaHeHHH 

BbmycKa B rrporno3HOM rrepnone Ha ypoBHe TeKyruero nepnona: [ LlE( qPo' TTC)]. 

IlpHMeqanHe. CJienyeT yqHTbIBaTb 3HaK nJIH TeX paccqnrnHHbIX IIOKa3aTeJieH, nJIH KOT0pbIX 3TO 

Heo6xonHMO. OKpyrneHHe paccq11TaHHbIX IIOKa3aTeJieH ocyruecTBJIHTb no TbICHqHbIX noJieH 

enm-IHUbI. 3a,um-me BbITIOJIHHeTCH rryTeM aHaJlHTHqecKoro pacqern. O6H3aTeJibHO HaIIHIIIHTe 

cpopMyJibI H xo,u pemeHHH. OTCYTCTBHe 3aIIHCaHHOro pacqern CHH)I(aeT 6anJI 3a 3anaHHe 

HaITOJIOBHHy. OrneTbI B BHne q11ceJI 3aHeCHTe B Ta6JIHUY 3anaHHH 4. 

7 QqHbIH 3Tarr. MocKBa - 201 7 ron 



<I>rOiiY BO «<l>HHaHCOBhltt yHHBepcHTeT npn TTpaBHTCJibCTBe PoccttncKon <l>e,llepau,HH» 
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<DrOliY BO «<DHnanconbltt ynHnepcHTeT npH IlpanHTeJ11>cTne PoccHncKott <DenepauHH» 

PemenHe 3a)laHHH 4 

430301 
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<I>rOliY BO «<l>unancoBbIH ynuBepcuTeT npu IlpaBnTeJihCTBe PoccuncKon <l>eJlepauuu» 

3A,L(AHME 5. (30 6aJIJIOB) 430301 
Ha OTpacJTeB0M pbIHKe onHoponHoro 6nara cno)Irnnacb HeKoonep11poBaHHa5I nyonon1151 113 qmpM X 
HY. 

OTpacneBorr cnpoc Ha pbIHKe 3anaH cnenyIOmerr cpyHKUHerr: 

P(Q) = 125 - 2Q 

3aTpaTbl 06011x q)HpM H)leHTHqHbl H npe)lCTaBneHbl cnenyIOIUHMH <PYHKUH5IMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

1-faHaqanbHO o6e qmpMbl K0HKyp11poBanH, npHHHMaH He3aBHCHM0 npyr OT npyra perneHH5I 0 

Ben11q11He BbITIYCKa, MaKCHMH3Hpymmero HX npH6binb. OnHaKO B nocne)lCTBHH, q)HpMa K._ 

npeBpaT11nacb B <<n11nepa», a cp11pMa Y - B «nocnenoBaTemrn. ,UpyrnMH cnoBaMH, cp11pMaL_ nepBorr 

ycrnHaBnHBaeT CBOIT BbITIYCK, MaKCHMH3HpyIOIUHIT ee npH6binb, a 3aTeM, opHeHTHPY5ICb Ha BbITIYCK 

«n11nepa», q)HpMa f 0TITHMH3HpyeT CB0IT BbITIYCK H T.)l. 

3a}lanue: 
Paccq11TaTb H3MeHeHHe HH)KecnenyIOIUHX nepeMeHHbIX )ln5I CHTyauHH )l0 H nocne ycTaHoBneHH5I 

C0CT0HHHH «n11nep-nocne)l0BaTenb»: 

V~==
~"'-""" 
w,,,_':!_ 

5.1 H3MeHeHHe paBHOBeCHOIT pbIHO'-IHOIT ueHbl 6nara: [~P*], )leHe)KHbIX e)lHHHU 3a e)lHHHUY 

6nara; 

5.2 H3MeHemie BanoBorr Bb1pyqK11 cp11pMb1X: [~TR;], neHe)KHbIX emrn11u; 

5 .3 H3MeHeHHe BMOBOIT BbipyqKJ,J q)HpMbl Y: [~TR;], )leHe)KHbIX e)lHHHU; 

5.4 H3MeHeHHe np116brnH q)HpMbl X: [~n;], neHe)KHbIX e)lHHHU; 

5.5 H3MeHeHHe npH6bmH q)HpMbl Y: [~n;], )leHe)KHbIX e)lHHHU. 

~'1l .,_ 

4 If- -
{.,._, -
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<I>rOEY BO «<l>HHattcoBhltt yttttBepcttTeT nptt IlpaBttTeJILCTBe PoccttucKon <l>eJlepauttH» 

Pernetttte 3a)laHHH 5 
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<DrOliY BO «<l>nHaHcOBbltt yHnBepcnTeT npn IlpaBnTeJibCTBe PoccnttcKott <l>ei:.epaunn» 

BCEPOCCIJHCKAH OJIHMIIlIA)J;A IIJKOJibHHKOB 
«MIJCCIJH BbIIIOJIHHMA. TBOE IIPl13BAHHE -

<l>IJHAHCIJCT!» no 3KOHOMIJKE 

Kon yl.facrn11Ka 
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<I>rOliY BO «<l>ttnancoBhIH ynnnepcHTeT npH IlpaBHTCJlhCTBe PoccttncKon <l>eLJ:epaunH» 

3Al(AHME 1. (10 6aJ1J10B) 

flpeJ(CTaBbTe, qTo rrepen BaMH KJUoqeBbie CJ10Ba paccKa'.3a, TeKCT KOTOporo 6bIJI yTep5IH. 

BaM Hano BOCCTaHOBHTb paCCKa.3, yrroTpe6HB B HeM Bee rrpHBeJ(eHHbie HmI<e CJ10Ba, B mo6oH 

TTOCJ1eJ(OBaTeJ1bHOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CI-O)I(eTOM 

TeMa paccKaJa «TttnhI KOHKypenunn B peTpocneKTHBe». 

Kmoqenh1e cJ1ona: 
ApttCTOTenh; <t>anec MttneTCKHH; ropon MttneT; 6oraTbIH ypo)I(aH OJ1HB0K; Macno6oHHH. 

r, ~ ~ ~ y{ft_ f ~&- r~ "" 
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<l>fOliY BO «<l>mrnncoBhltt ynttsepcnTeT npn TipasnTeJI1>CTBe PoccnttcKott <l>eJJ.epaunn» 

3A,UAHME 2. (15 6aJIJIOB) 

100099 
3 I neKa6p5! 2015 rona qnrnaHCOBbIH amUIHTHK ApKa)lHH <l>HHaHCHCTOB pa3Mecnrn c6epe)KeHH5! B 

pa3Mepe 8 MJIH. py6neH Me)K.IlY TpeM5I HHBeCHIUHOHHbIMH HHCTpYMeHTaMH: (A) eBpoo6rrrrraurrrr 

0.[(HOro H3 Be.IlyIIlHX pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B )lOJIJiapax ClllA); (E) o6JIHraUHH 

rocynapcrnernwro 3aHMa P<l>; (B) aK1unr O.IlHOH H3 Benymrrx HecprnHhrx KOMnaHHH PoccHrr. 

l13BeCTHO, 9TO Ha Ka)K)lbie .[(Ba py6JI5!, BJIO)KeHHbre B HHCTpyMeHT A npHXO)lHJIOCb TPH py6JI5I, 

BJIO)KeHHbIX B HHCTpyMeHT E, a Ha Ka)K)lbre .[(Ba py6JI5I, BJIO)KeHHbie B HHCTpyMeHT E, npHXO)lHJIOCb 

n5ITb py6JieH, BJIO)KeHHbie B HHCTpyMeHT B. flpH 3TOM )lOJIJiapbI ClllA 6bIJIH nprro6peTeHbI no 

Kypcy 72,6 py6n5I 3a nonnap CIJJA. 

3a 20 I 6 ron (Ha 31.12.2016 rona) .[(OXO.Il ApKa)lH5I <l>HHaHCHCTOBa C0CTaBHJI B cpenHeM 24 

KOneHKH Ha Ka)K)lbIH BJIO)KeHHbIH py6Jib, npwieM HHBeCTHUHH B aKUHH npHHeCJIH 40% fO)lOBbIX, a 

.[(OXO)l OT pa3MeLUeHH5I cpe)lCTB B o6JIHraUH5IX cpenepaJibHOro 3aHMa COCTaBHJI 8%. flpH 3TOM 

o6paTHa5I KOHBeprnurr5I cpencrn, pa1Me1UeHHbIX B eBpoo6nrrraurrrr, 6bma ocymecrnJieHa no Kypcy 

60,2 py6netr 3a nonnap ClllA. 

3aJJ.anne: 

I1CXO)l5I H3 BbIIIIenpHBe)leHHbIX ycJIOBHH, onpe)leJIHTe: 

2.1 )lOXO)lHOCTb (B npoueHTaX) ApKa)lH5I <l>HHaHCHCTOBa OT pa3MeLUeHH5I cpencrn B 

eBpoo6JIHraUHH. 

2.2 cyMMapHbTH )lOX0)l (B py6JI5IX) OT HHBeCTHUHH ApKa)lH5I <l>HHaHCHCTOBa 3a 2016 ron, nprr 

ycJIOBHH, '-ITO CB060)lHbie cpencrna Me)K)ly HHCTpyMeHTaMH A, E u B 6bIJIH 6hr pa3MemeHbI 

31.12.2015 rona B nponopurrrr 1 : 2 : 1, C00TBeTCTBeHH0. (flprr TOM )Ke yp0BHe )l0X0)lH0CTH 

Ka)K)l0ro HHBeCTHUH0HH0ro HHCTpyMeHTa) 

TipnMe'laHne. OKpyrneHHe paCC9HTaHHbIX nOKa3aTeJieH ocymecTBJI5ITb .[(0 TbIC5I9HbIX )lOJieH 

e)lHHHUbI. 3anaHHe BbITT0JIH5IeTC5I nyTeM aHaJIHTH9eCKOro pacqeTa. O65I3aTeJibHO HanHIIIHTe X0)l 

peureHH5I. OTCYTCTBHe 3anHCaHH0ro pacqern CHH)KaeT 6arrJI 3a 3a)laHHe HanoJI0BHHy. OrneTbI B 

BH)le 9HCeJI 3aHeCHTe B Ta6JIHUY 3a)laHH5I 2. 
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<I>r06Y BO «<l>HnancoBhlM yttHBepcHTeT npH IlpaBHTeJI1>CTBe PoccHncKon <l>e)lepaUHH» 
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<I>r06Y BO «<1>1maHcoBhltt yHHBepcHTeT npH IlpaBHTeJihCTBe PoccHttCKOH <l>e)lepaUHH» 

3AJ(AHME 3. (20 6aJIJIOB) 100099 
Ha C0BepweHH0 K0HKypeHTH0M pbIHKe TOBapa z )leHCTBYIOT 900 H)leHTHl.JHbIX qmpM, Ka)I()la5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3Hp0BaTb CBOIO npH6bIJ1b. 

E)lHHCTBeHHbIM nepeMeHHbIM cpaKTOpOM B np0H3B0)lCTBe TOBapa z 5IBJrneTC5I Tpy)l. 3apa60THa5I 

TIJiaTa C0CTaBJrneT 300 )leHe)I<HbIX e)lHHHU ()l.e.). KpoMe TOro, 3a npaB0 pa6oTaTb Ha pbIHKe T0Bapa 

Z Ka)I()la5I qmpMa rrnaTHT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC5Il.J )l.e. )lpyrnx paCX0)l0B (pHpMbI 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa Z ¢opMHpyeTC5I TIOTpe6HTeJI5IMH c H1IeHTHl.JHbIMH npennoLJTeHH5IMH, 

cpyHKUH5I HHlIHBH)lYaJibH0ro crrpoca Ka)l{)l0ro H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJIHl.JHHa cnpoca Ha TOBap z, e)lHHHU, p- ueHa e)lHHHUbI TOBapa z, )l.e.). 

113BeCTHO, 'ITO pbIH0K TOBapa z HaX0)lHTC5I B C0CT05IHHH )l0JiroCp0'-IH0ro paBH0BeCH5I. ITpH 3T0M 

npe)leJibHa5I rrp0H3B0)lHTeJibH0CTb Tpy)la C0CTaBJI5IeT 6 e)lHHHU, 'ITO Ha 25% MeHbllle cpenHeH 

np0H3B0)lHTeJibH0CTH Tpyna. 

3a)laHHe: 

11CXO)l5I H3 BbIWenpHBe)leHHbIX ycJIOBHH, onpe)leJIHTe: 

3 .1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHbIH o6beM npo)la)I{ Ha pbIHKe TOBapa Z; 

3.3 K0JIHl.JeCTB0 TIOTpe6HTeJieH, npe)lb5IBJI5IIOIUHX cnpoc Ha T0Bap z. 

IlpHMeqam1e. OKpyrneHHe paCCl.JHTaHHbIX TIOKa3aTeJieH ocymecTBJI5ITb )l0 TbIC5Il.JHbIX )lOJieH 

e)lHHHUbI. 3ana1me BbITI0JIH5IeTC5I nyTeM aHaJIHTHl.JeCK0ro pacLJeTa. 065I3aTeJibHO HaTIHillHTe X0)l 

peweHH5I. 0TCYTCTBHe 3aIIHCaHH0ro pacqern CHH)l{aeT 6aJIJI 3a 3a)laHHe HaTI0JI0BHHy. OrneTbl B 

BH)le l.JHCeJI 3aHeCHTe B Ta6JIHUY 3a)laHH5I 3. 
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<I>rOiiY BO «<1>1rnaHcOBh1n yHnBepcnTeT npn IlpaBHTCJlhCTBe PoccnucKon <l>e)lepaunm> 

PerneHHe Ja)laHHH 3 
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<J;rOEY BO «<l>nnancoBbIH ynnsepcttTeT npn IlpaBHTCJibCTBe PoccnttcKott <l>eJJ.epaunn» 

3AJ(AHME 4. (25 6aJIJIOB) 

O6mtte BaJIOBbie 3aTpaTbI Ha BbITIYCK rrpo.n:yKUHH qmpMbI 3aL{aHbI CJie.n:y10men <pyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 

ITpOH3B0.UCTBeHHa51 MOil{HOCTb <pttpMbI B rreptto.n:e COCTaBJI51eT: 

qm = 800000 (e.UHHHU rrpOJJ:YKUHH). 

100099 

B TeKyll{eM rreptto)le <pHpMa rrJiaHttpyeT TaKYIO BeJIHqHHY BbmycKa, KOTOpa51 o6ecrreqHT en 

rroJiyqeHHe qHCTOH rrpH6bIJIH (rrpttfaIJIH ITOCJie yrrJiaTbI HaJIOra Ha rrpttfaIJib) B pa3Mepe: 

llATo = 200000 (.n:eHe)KHbIX eL{HHHU). 

CTaBKa Hanora Ha rrptt6r,mr,: 

t = 20.0%. 

no oueHKaM crreUHaJIHCTOB <pttpMbI B TeKyrueM rreptto.n:e ueHa Ha rrpo.n:yKUHIO <pHpMbI 6y.n:eT 

HaXO.UHTC51 Ha ypOBHe: 

Po = 4 (.n:eHe)KHbIX e.n:HHHUbI 3a e)lHHHUY rrpo.n:yKLU1H). 

ITporH03HpyeTC51, qrn B 6y.n:ymeM rrepHO)le npOH30H.LJ:YT HH)KeCJie.n:y10mtte H3MeHeHH51 

nOKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHH51MH B Ter<yrueM neptto.n:e: 

• o6mtte ITOCT051HHbie H3)lep)KKH Ha BbITIYCK npo.n:yKUHH <pHpMbI (T FC) yBeJirrqaTC51 

Ha 10% (.n:ec51Tb rrpoueHrnB); 

• cpe.UHHe rrepeMeHHbie H3.Uep)KKH Ha e.n:HHHUY npoayKUHH <pHpMbI (AV C)yBeJirrqaTC51 

Ha 5% (n51Tb npoueHTOB); 

• ueHa 3a e.n:HHHUY npo.n:yKUHH qmpMbI (P) yBeJIHqHTC51 Ha 15% (n51THa.n:uaTb 

npoueHTOB). 

3aJJ.anne: 

PaccqHTaTb H3MeHeHH51 3HaqeHHH B rrporH03HpyeMOM rreptto.n:e no cpaBHeHHIO C TeKyll{HM 

nepHO.LJ:OM L{Jl51 HH)KeCJie.n:y10mttx nOKa3aTeJien: 

4.1. H3MeHeHHe OTHOCHTeJibHOfO 3anaca npoH3B0.UCTBeHHOH MOil{HOCTH Han 6e3y6r,noqHI,IM 

ypoBHeM BbITIYCKa: [.1q], %; 

4.2. H3MeHeHHe BeJIHqHHbI BbITIYCKa, KOTOpbIH 06ecneqJ1BaeT noJiyqeHHe 3anJiaHHpoBaHHOH 

BeJIHqHHbI qHCTOH rrpttfamtt: [.1qp], e.UHHHU npo.n:yKUHH; 

4.3. H3MeHeHHe BeJIHqHHbI nptt6bIJIH .n:o Hanoroo6JIO)KeHH51, npH ycJIOBHH coxpaHeHH51 

BbITIYCKa B npOrH03HOM neptto.n:e Ha ypoBHe TeKymero neptto.n:a: [ .1n BT ( qpJ], .n:eHe)KHbIX e.n:HHHU; 

4.4. H3MeHeHHe BeJIHqHHbI 3<p<peKTa onepaUHOHHOro JieBepe.n:)Ka (3<p<peKTa 

npOH3B0.UCTBeHHOfO pr,rqara), npH ycJIOBHH coxpaHeHH51 BhmycKa B nporH03HOM neptto)le Ha 

ypoBHe TeKymero neptto.n:a: [.1EOL(qµJ]; 
4.5 H3MeHeHHe BeJIHqHHbI 3JlaCTJ1qHOCTH 3aTpaT no BbITIYCKY, npH ycJIOBHH coxpaHeHH51 

Bhmycr<a B nporno3HOM neptto.n:e Ha ypoBHe TeKymero neptto.n:a: [ .1c( qPo' TTC)]. 

IlpttMeqanne. CJie.n:yeT yqHTbIBaTb 3HaK L{Jl51 Tex paccqHTaHHbIX nOKa3aTeJieH, .LJ:Jl51 KOTOpbIX 3TO 

Heo6xo.n:HMO. OKpyrneHHe paccqHTaHHbIX noKa3aTeJieH ocymecTBJI51Tb .n:o TbIC5JqHbIX .UOJieH 

eL{HHHI.lbI. 3a.n:aHHe BbITIOJIH51eTC51 nyTeM aHaJIHTHqecKoro pacqeTa. O6513aTeJibHO HarmurttTe 

cpopMyJir,r H xo.n: peureHH51. OTcyTcrntte 3anttcaHHoro pacqern CHH)KaeT 6anJI 3a 3a.n:aHHe 

HanoJIOBHHy. OrneTbI B BH.LJ:e qJ1ceJI 3aHeCHTe B Ta6JIHUY 3a.n:aHH51 4. 
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<I>rOliY BO «<l>ttttattcoBbIH yttttBepcttTeT nptt IlpaBHTeJibCTBe PoccHHCKOH <l>eL{epauttH» 
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<l>rOliY BO «<l>unancosbIH ynusepcnTeT npu IIpasuTeJihCTBe PoccuiicKoii <l>e_uepauuu» 

Pernenue 1a_uannH 4 
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<I>rOnY BO «<l>HnancoBhltt yntteepcttTeT npH IIpaBHTeJlbCTBe PoccttttcKon <l>e;::i:epaUHH» 

3A,[(AHME 5. (30 6aJIJIOB) 

Ha 0TpacJieB0M pbIHKe 0)lH0p0)lH0ro 6nara CJI0)KMJiaCb HeKoorrep11poBaHHa51 nyorroJIM51 113 qmpM X 
I1 Y. 

OTpacneBott crrpoc Ha p1mKe 3MaH cneay10mett cpyHKUHett: 

P(Q) = 125 - ZQ 
3aTpaTbI 06011x cpttpM H)leHTHqHbI I1 rrpe)lCTaBJieHbI CJie)lyIOlUHMM cpyHKUI151MH: 

1 0 0 0 9 9 
TTCx(qx) = Sqx TTCy( qy) = Sqy 

l13HaqaJibHO o6e cpttpMbI K0HKypttp0BaJIH, rrpMHMMa51 He3aBMCI1M0 npyr OT npyra pe1IIeHI151 0 

BeJmqttHe BbITIYCKa, MaKCI1MI13Hpy10mero HX rrp1161rn1. OnHaKO B TI0CJie)lCTBHH, cpttpMa X 

rrpeBparnnac1 B «JIH)lepa», a <pMpMa Y - B «TI0CJie)l0BaTeJI51>>. ,UpyrnMM CJI0BaMH, cpttpMa X nepBOH 

ycrnHaBJIHBaeT CBOH BbITIYCK, MaKCHMM3MPYIOlllHH ee rrp1161rn1, a 3aTeM, opMeHTMPY51Cb Ha BbITIYCK 

«JIM)lepa», cpHpMa Y 0TITMMM3MpyeT CBOH BbITIYCK M T.)l. 

3a;::i:antte: 

Paccq11TaT1 M3MeHeHMe HmKecneay10m11x nepeMeHHbIX )lJI51 CMTyau1111 .IJ.0 M TI0CJie ycTaH0BJieHM51 

C0CT051HM51 «JIH)lep-rrocJie)l0BaTeJib »: 

5.1 M3MeHeHMe paBHOBeCHOH p1moqHOH ueHbI 6nara: [~P*], aeHe)KHbIX e)lMHMU 3a e)lMHMUY 

6nara; 

5.2 M3MeHeHMe BaJIOBOH BbipyqKM <pMpMbI X: [~TR;], )leHe)I<HbIX e)lMHHU; 

5.3 I13MeHeHMe BaJIOBOH BbipyqKJ,j <pMpMbI Y: [~r R;], aeHe)KHbIX e.IJ.MHMU; 

5.4 I13MeHeHMe rrp1161IJII1 <pMpMbI X: [~n;], aeHe)KHbIX e)lMHMU; 

5.5 I13MeHeHMe rrp1161IJIM <pMpMbI Y: [ ~n;], )leHe)I<HbIX e.IJ.MHMU. 

IlpHMeqantte. 3anaHtte BbITI0JIH51eTc51 nyTeM aHaJIMT11qecKoro pacqern. OKpyrneH11e 

paccqMTaHHbIX TIOKa3aTeJierr ocymecTBJI51Tb )l0 TbIC5JqHbIX )lOJieH e)lMHMUbI. O6513aTeJibHO 

HaTIMlllMTe X0)l pellleHM51. OTcyTCTBMe 3an11caHH0fO pacqeTa CHM)KaeT 6anJI 3a 3a)laHMe 

HaTT0JI0BMHy. OrneTbI B BM)le q11ceJI 3aHeCMTe B rn6n11uy 3a)laHM51 5. 
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<l>rOiiY BO «<l>nnancoBMH ynnBepcnTeT npn IlpaBHTCJihCTBC PoccnncKon <I>euepaunn» 
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<l>fOliY BO «<l>nttaHCOBhIH yttnBepcnTeT npn TipaBHTCJlhCTBe PoccnncKon <l>e).lepaunn» 

3A)].AHME 1. (10 6aJ1J10B) 

IlpenCTaBbTe, '-ITO rrepen BaMH KJll{)t.JeBbie CJlOBa paCCKa3a, TeKCT KOTOporo 6bm yTep51H. 

BaM Hano BOCCTaHOBHTb pacCKa3, yrroTpe6HB B HeM Bee rrpHBe)leHHbie HH)Ke CJlOBa, B Jll{)60tt 

TTOCJle)lOBaTeJlbHOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CJ{))KeTOM 

T eMa paccKa1a «Tnn1>1 K0HKypeHUHH B peTpocneKTHBe». 4 4 V G 7 h 

KmoqeBble cJ10Ba: 
Ap11crnTenh; <l>anec M11neTcK11tt; ropon M11neT; 6oraTbIH ypo)Katt: OJlHBOK; Macno6ott:HH. 

- t.JH£Iif:fran. MocKBa - 20 



<1>r06Y BO «<l>nHaHcOBhIH yHnBepcnTeT npn TTpaBttTeJihCTBe PoccniicKoii <l>e)lepaunn» 

3A)lAHl1E 2. (15 6aJIJIOB) 

31 .ueKa6p5I 2015 ro.ua qmHaHCOBhIH amurHTHK ApKa,UHH <l>HHaHCHCTOB pa3Mecnrn c6epe:>KeHH5I B 

pa3Mepe 8 MJIH. py6neH Me)I(LJ:Y TpeM5I HHBeCTHUHOHHhIMH HHCTpyMeHTaMH: (A) eBpoo6JIHraUHH 

O,UHOro H3 Be.uyumx poCCHHCKHX 6aHKOB (HOMHHHpOBaHHhie B ,UOJIJiapax CWA); (E) o6JIHraUHH 

rocy.uapcrneHHOro 3aHMa P<l>; (B) aKUHH O,UHOH H3 Be.UyIUHX HecprnHhIX KOMITaHHH PocCHH. 

l13BeCTHO, qrn Ha Ka)I(,Uble ,UBa py6Jrn, BJIO:>KeHHhie B HHCTpyMeHT A rrpHXO,UHJIOCh TpH py6JI5I, 

BJIO:>KeHHhIX B HHCTpyMeHT E, a Ha Ka)I<,Uhie .UBa py6JI5I, BJIO:>KeHHhie B HHCTpyMeHT E, rrpHXO,UHJIOCh 

nHh py6nei1, BJIO)I<eHHhie B HHCTpyMeHT B. llpH :noM .uonnaphI CWA 6hIJIH np1106peTeHhI no 

Kypcy 72,6 py6n5I 3a .uonnap CWA. 

3a 2016 ro.u (Ha 31.12.2016 ro.ua) .uoxo.u ApKa,UH5I <l>irnaHCHCTOBa COCTaBHJI B cpe.uHeM 24 

KOneHKH Ha Ka:>K,UhIH BJIO:>KeHHhIH py6Jih, rrp11qeM HHBeCTHUHH B aKUHH npHHeCJIH 40% fO,UOBhIX, a 

.uoxo.u OT pa3MeIUeHH5I cpe.ucrn B o6nHraUH5IX cpe.uepaJibHOro 3aHMa COCTaBHJI 8%. llpH 3TOM 

06panrn51 KOHBeprnUH5I cpencrn, pa1MeIUeHHhIX B eBpoo6n11rau1111, 6hma ocymecrnneHa no Kypcy 

60,2 py6nei1 3a .uonnap CWA. 

3a)laHne: 

l1cxo.u5I H3 BhilllenpHBe,UeHHhIX ycJIOBHH, onpe.ueJIHTe: 

2.1 .UOXO,UHOCTh (B npoueHTaX) ApKa,UH5I <l>HHaHCHCTOBa OT pa3MeIUeHH5I cpe.ucrn B 

eBpoo6JIHraUHH. 

2.2 cyMMapHhIH .uoxo.u (B py6JI5IX) OT HHBeCTHUHH ApKa,UH5I <l>HHaHCHCTOBa 3a 2016 ro.u, npH 

ycJIOBHH, qrn CB06o.uHhie cpe.ucrna Me)I<LJ:Y HHCTpyMeHTaMH A, E u B 6hIJIH 6hI pa3MeIUeHhI 

31.12.2015 ro.ua B nponopUHH 1 : 2 : 1, COOTBeTCTBeHHO. (llpH TOM )Ke ypoBHe ,UOXO,UHOCTH 

Ka)I<,UOro HHBeCTHUHOHHOro HHCTpyMeHTa) 

TTpttMeqaHHe. OI<pyrneHHe paccqHTaHHhIX IIOKa3aTeJieH ocymecTBmITh no ThIC5JqHhIX ,UOJieH 

e,UHHHUhI. 3a.uaHHe BhITTOJIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. O6.H3aTeJII:,HO HanHllIHTe xo.u 

pemeHH5I. OTcyTCTBHe 3an11caHHOro pacqeTa CHH:>KaeT 6aJIJI 3a 3a,UaHHe HaIIOJIOBHHy. OTBeThI B 

BH,Ue q11ceJI 3aHeCHTe B Ta6JIHUY 3a,UaHH5I 2. 

3 QqHhIH 3rnn. MocI<Ba - 2017 ro.u 
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<I>rOliY BO «<I>ttnaucosbln ynttsepcttTeT nptt IIpaBHTeJihCTBe PoccttucKou <I>e.uepauHH» 

3A)lAHME 3. (20 6aJIJIOB) 

Ha COBeprneHHO KOHKypeHTHOM pbIHKe TOBapa z ,llCHCTBYIOT 900 H,llCHTfflfHhIX qmpM, Ka)K,lla5I H3 

KOTOpbIX CTpeMttTC51 MaKCHMH3ttpoBaTb CBOIO rrp:tt6hrnh. 

E.uttHCTBCHHhIM rrepeMeHHhIM <paKTOpOM B rrpo:tt3B0,llCTBe TOBapa z 51BJI51CTC51 Tpy.u. 3apa60THa51 

nnarn COCTaBJI51CT 300 ,llCHC)KHbIX C,llHHHU (.u.e.). KpoMe Toro, 3a npaso pa6oTaTh Ha pbIHKe TOBapa 

z Ka)KJW51 qmpMa nnarnT J1HUCH3HOHHhIH c6op B pa3Mepe 360 ThIC5Jq .u.e. ,[(pyrnx paCXO,llOB cpttpMbI 

He HMCIOT. 

Crrpoc Ha pbIHKe TOBapa z cpopM:ttpyeTC5I I10Tpe6ttTCJI5IMH C H,llCHT:ttqHI,IMH rrpe.unoqTeHH5IMH, 

cpyHKUH5I HH,llHBH.llYMhHOro cnpoca Ka)K,llOro H3 KOTOpbIX HMeeT BH.ll qi=600-2p 

(q - BCJl:ttqttHa cnpoca Ha TOBap z, C,llHHHU, p- ueHa C,llHHHUhI TOBapa z, .u.e.). 

vbBeCTHO, qrn pbIHOK TOBapa Z HaXO,llHTC5I B COCT05IHHH .uonrocpoqttoro paBHOBCCH51. llp:tt 3TOM 

npe.uenhtta5I npOH3B0,llHTCJlbHOCTh Tpy.ua COCTaBJ151CT 6 C,llHHHU, qTo Ha 253/o MCHhllie cpe.uHeH 

npott3B0,llHTCJlhHOCTH Tpy.ua. 

3a.uantte: 

l1cxo.u5I H3 BhIWenpHBC,llCHHhIX ycnoBttH, onpe.ueJIHTe: 

3. I paBHOBCCHYIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBCCHhIH o6beM rrpo,lla)K Ha pbIHKe TOBapa Z; 

3.3 KOJ1Hqecrno ITOTpe6ttTeJieH, npe,llb51BJI51IOIUHX cnpoc Ha TOBap z. 

IlpHMeqa1-rne. OKpyrneHtte paccqHTaHHhIX ITOKa3aTeJieH ocyw:ecTBJI5ITh no ThIC5IqHhIX ,llOJieH 

C,llHHHUhI. 3a.uaHtte BhIITOJ1H5ICTC51 nyTeM aHMHT:ttqecKoro pacLJeTa. O6.sI3aTCJlhHO Hamrrn:ttTe XO,ll 

perneH:tt5I. OTcyTcTB:tte 3arr:ttcattHoro pacqern ctt:tt)KaeT 6anJI 3a 3a.uaHtte HarroJIOB:ttHy. OrneThI B 

BH,lle lJHCeJl 3aHeC:ttTe B Ta6JIHUY 3a,llaHH5I 3. 

Pementte Ja.a:aHHH 3 

n 
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<I>rOliY BO «<1>1mauc0Bb1H yttnBepcnTeT npn IlpaBnTeJJhCTBe PoccHHCKOH <l>e)lepau,HH» 

Peme1rne Ja)laHHH 3 

6 0LJHbIH 3Tan. MocKBa - 201 7 ro.u 



<J;,fOiiY BO «<l>unancoBhlH ynnBepcttTeT npu IIpaBttTeJihCTBe PoccuncKon <l>e)lepauun:» 

3AJJ:AHME 4. (25 6aJIJIOB) 4 4 '°\ (" 7 ,i, 
. V Q ~, 

O6IIUie BaJIOBhie 3aTpaThI Ha BhIITYCK Tipo.uyKUHH qmpMhI 3a,UaHhI cne.uyJOIIIeH cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpOH3BO,f{CTBeHHa51 MOIIlHOCTh cpHpMhI B Tiepno.ue COCTaBJ15IeT: 

qm = 800000 (emrnnu Tipo.uyKUHH). 

B TeKyIIIeM Tiepno.ue cpHpMa TIJ1aHnpyeT TaKyJO BeJJR'IHHY BhmycKa, KoTopa51 06ecTieqHT err 

TionyqeHHe q11cTon Tip116hm11 (np116hIJ1H Tiocne yTinaThI Hanora Ha np116hmh) B pa3Mepe: 

nATo = 200000 (,ri:eHe)KHhIX e,UHHHU). 

CrnBKa Hanora Ha TipH6hIJ1h: 

t = 20.0%. 
no oueHKaM cneuHaJIHCTOB qrnpMhI B TeKyIIIeM TiepHO,Ue ueHa Ha npo.uyKUHJO cpHpMhI 6y.ueT 

HaXO,flHTC51 Ha ypOBHe: 

P0 = 4 (neHe)I<HhTX e,ri:HHHUhT 3a emrnmw TiponyI<UHH). 

TTporno3HpyeTc51, qTo B 6y.uymeM nepno.ue TipoH3on.uyT HmI<ecnenyJOIIIHe H3MeHeHmI 

I10Ka3aTenen TIO cpaBHeHHJO C HX 3HaqeHH5IMH B TeI<yIIIeM TiepHone: 

• o6IIIHe TIOCT05IHHhie H3,ri:ep)KKH Ha BhIITYCK TIPO.UYKUHH (pHpMhI (T FC) yBeJ1HqaTC51 

Ha 10% (.UCC51Th npoueHTOB ); 

• cpe.UHHe TiepeMeHHhie H3.Uep)KKH Ha e.uHHHUY Tipo.uyKUHH cpHpMhI (AV C)yBenHqaTC51 

Ha 5% (TI51Th TiponeHTOB); 

• neHa 3a e,UHHHUY TIPO.UYI<UHH cpHpMhI (P) yBenHqHTC.$1 Ha 15% (I15ITHannaTh 

npoueHTOB). 

3a)lann:e: 
PaccqHTaTh H3MeHeHH51 3HaqeHHH B nporH03HpyeMOM TiepHo,Ue no cpaBHeHHJO C TeKyIIIHM 

TiepHo.UOM .UJ151 HmI<ecne,ri:yJOIIIHX TIOKa3aTenen: 

4.1. H3MeHeHHe OTHOCHTeJ1hHOro 3aTiaca TipOH3BO,UCTBCHHOH MOIIIHOCTH Ha.[{ 6e3yfanoqHhIM 

ypoBHeM BhIITYCI<a: [nq], %; 

4.2. H3MeHeHHe BeJ1HqHHhI BhITIYCKa, KOTOphIH 06ecTieq1rnaeT Tionyqemie 3aTIJ1aHHpOBaHHOH 

BenHqHHhI qncTOH TipH6hIJ1H: [nqp], e,UHHHU Tipo.uyKUHH; 

4.3. H3MeHeHHe BeJmqHHhl TipH6hIJ1H .uo HaJIOroo6J10)KeHH51, TIPH ycnoBHH coxpaHeHH51 

BhmyCI<a B nporno3HOM nepHone Ha ypoBHe TeKymero TiepHo.ua: [nn BT ( qPo) ], .ueHe)KHhTX e.uHHHU; 

4.4. H3MeHCHHe BCJTH'IHHhl 3cpcpeI<Ta onepaUHOHHOro neBepe,U)Ka (3cpcpeKTa 

TipOH3BO,UCTBeHHOro phJqara), npH ycnOBHH coxpaHeHH5I BhmycKa B TipOrH03HOM TiepHo.ue Ha 

ypoBHe TeKymero TiepHo.ua: [nEOL(qvJ]; 
4.5 H3MeHeHHe BeJmqHHhI 3J1aCTHqHOCTH 3aTpaT TIO BhIITYCKY, TipH ycnoBHH coxpaHeHH51 

BhmycI<a B Tiporno3HoM TiepHo.ue Ha ypoBHe TeKymero TiepHo.ua: [nc:(qPo' TTC)]. 

II pn:Me•rnnue. Cne.uyeT yqHThTBaTh 3HaK .[{J151 TeX paccqHTaHHhIX I10Ka3aTeJ1eH, ,[{J15I KOTOphIX 3TO 

Heo6xo,UHMO. OKpyrneHHe paccqHTaHHhIX TIOKa3aTene:n: ocymecTBJ15ITh ,[{0 ThIC5IqHhIX .uone:n: 

e,UHHHllhI. 3anaHHC BhIIT0J1H5IeTC51 TiyTeM aHaJIHTHqecKoro pacqern. O65!3aTCJ1hHO HaTIHIIJHTe 

cpopMyJJhI H XO,[{ perneHH5I. OTcyTCTBHe 3aTIHCaHH0ro pacqern CHH)KaeT 6ann 3a 3a,UaHHe 

HaTIOJ10BHHy. OrneThI B BHne qHcen 3aHeCHTC B Ta6J1HUY 3a,UaI-IH51 4. 

7 OqHhIH 3TaTI. MocKBa - 201 7 ron 



<I>rOnY BO «<1>1rnaHcoBMH ymrnepcHTeT npH IlpaBHTeJlhCTBe PoccHHCKOH <l>enepauHH» 
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<I>rOliY BO «<l>HnancoBhltt ynHBepcHTeT npH IlpaBHTeJlhCTBe PoccHttCKOH <l>e,uepau,HH» 
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<J>rOliY BO «<I>nnancoBLIH ynnnepcnrer npn IlpannTeJILCTBe PoccnttcKott <l>eJlepau:nn» 

3A;:(AHME 5. (30 6aJTJToB) 4 ,1j'····ry 
'f ~_:: t: 6 ~> 

Ha 0TpacJieB0M pbIHKe 0.L{H0p0,[(H0ro 6nara CJI0)KHJiaCb HeKoorrepttp0BaHHa5I nyorroJIH5I H3 qrnpM X 
Hf. 

OTpacJieBOH crrpoc Ha pbIHKe 3a)laH CJie.UyIOrn,eH cpyHKUHeH: 

P(Q) = 125 - ZQ 
3aTpaTbI o6ottx qrnpM H,[(eHTHqHbI tt rrpe,llCTaBJieHbI CJie,[(yIOIUHMH cpyHKUH5IMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

1-faHaqaJibHO o6e <pHpMbI K0imypttp0BaJIH, rrpHHHMa5I He3aBHCHM0 npyr OT npyra perneHH5I 0 

BeJIWrnHe BhIITYCKa, MaKCHMH3HpyIOrn,ero HX rrpH6bIJib. OnHaKO B IT0CJie,[(CTBHH, cpttpMa X 

rrpeBpaTHJiaCb B «JIH,llepa», a <pHpMa y - B «IT0CJie,[(0BaTeJI5I». ,L(pyrttMH CJI0BaMH, <pHpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BbIITYCK, MaKCHMH3ttpyIOIUHH ee rrptt6hIJib, a 3aTeM, opHeHTHpy5ICb Ha BhIITYCK 

«JIH,[(epa», <pHpMa f 0ITTHMH3ttpyeT CBOH BhIITYCK H T.)l. 

3a)lanne: 
Paccq11TaTb H3MeHeHHe HH)KeCJie)lyIOIUHX rrepeMeHHbIX ,[(JI5I CHTyaUHH ,[(0 H IT0CJie ycTaH0BJieHH5I 

C0CT05IHH5I «JIH,[(ep-rrocJie,[(0BaTeJih»: 

5. I H3MeHeHHe paBHOBeCHOH pbIHOqHOH ueHbI 6nara: [tiP*], ,[(eHe)KHbIX e,[(HHI:IU 3a e,[(HHHUY 

6nara; 

5.2 H3MeHeHtte BaJIOB0H BbipyqKH qmpMbI X: [tiTR;], neHe)I<HbIX e,[(HHHU; 

5.3 H3MeHeHtte BaJIOB0H BbipyqKH <pI:IpMbI Y: [tirR;], neHe)KHbIX e,[(I:IHHU; 

5.4 H3MeHeHHe rrpH6hIJIH <pI:IpMbI X: [tin;], ,[(eHe)KHbIX e,[(HHHU; 

5.5 H3MeHeHHe rrptt6bIJIH <pttpMbI Y: [tin;], ,[(eHe)KHbIX e,[(HHHU. 

IlpnMeqanne. 3anaHHe BhIIT0JIH5IeTc5I rryTeM aHaJIHTttqecKoro pacqern. OKpyrneHHe 

paccqHTaHHbIX ITOKa3aTeJieH ocyrn,eCTBJI5ITb ,[(0 TbIC5fqHbIX ,[(OJieH e,[(HHHilbI. O65I3aTeJibHO 

HaITI:IllIHTe XO.LI. peweHH5I. OTCYTCTBHe 3arr11caHH0fO pacqern CHH)KaeT 6anJI 3a 3a,[(aHHe 

HarroJI0BHHy. OrneTbI B BH,lle qttceJI 3aHeCHTe B Ta6JIHUY 3a,[(aHH5I 5. 

Pemenne Ja)laHHH 5 

10 QqHhIH :narr. - 2017 fO,[( 
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<t>rOEY BO ,«1>1111a11co1J1,1il y1rnucpcl!TCT np11 llpanwr,·:11,cTBc Poccu11cKoti <!)c;H:pan1rn,, 

'lA}I.AIHIE I. (10 fiiw.11on) 

1 lpe;icrnm,rc. •no ncpc;1 Ba~rn K:110•1eBhfC c:1ona paccKa1a. TCKCT KOTOporo 6b1:1 yrq1~H. 
Ba,1 HU,10 B\\<:CHlllOllll'l'h paccKaJ. ynorpe6HB B IJCM BCC IIp1mc,1c11111,1c IIHlKC C.'IOBa. ll .:1106oti 

11oc.1c;1onare;11,110cn1. B coo rHCTCTBl111 C llhlCTJ)OClllll,IM Ba~m CIO)l(CTOM 

Tc,w paccK,na «Pa11111n1e Teop1111 ~teiK,1y11apo1.111oil TO(ll'OHJJII». 

K'~1101.1cn1>1c c~:1ona: 
1\. C,11n: }l. P11Kap,10: llopryra:urn: A11rmrn: B1rno: cy1rno. 



(J)i ·oi;y llO «<l>111ia11cnn1,11i )'IIIIBCpCMTCT 11p11 ripao1rrc:11,cT!lC 1',lCCIIiic1wli C!Jc;1epa111rn,, 

'lA}lAIH1E 2. (15 ua.'1.11011) 

31 .'lCKa6ps1 201:, ro;ta 1jrn1m11com,1ii a11am1THK MapHSI <!)JllfflllCHCTOBa JlU'l\lCCnua CBOO(l;Jlll,IC 

c6cpeiKCllll51 ll p1rn1epc' 5 \1,lH. py6:1cil \H'.iK;Jy TJ)CMSI IJIIBCCTHJlll()Jlflbl\lH lll!CTPY\ICIITU,lll: (A) 

aKIIIHJ o;u1oii IJ'J uc,1y1m1x IJC(jJ'rnllbl.\ KO\IIJalJHii Pocc1rn; (!,) 06;111l'Ull111J J'OC)')lU]lCTllCIIIIOnJ rniiMa 

l'<l>: (Bl cnpoo6:111ran1111 llJlllOl'O IJ:l BC)l)'IHHX JlOCCHIICKHX 6a11KOH (HOMHIIHroua1I111,Ic B :w.11:Iap,1x 

CIIIA). 
l+rnecn10. 'ITll Ill! KUiKJ!hlC flHTJ, py6,1eil. BJJ0l!(CHHhlX B HHCTJlY\lCHT A npHX0Jlll:I0CI, J\IHI py6m1. 

n:1mKCIIJJl,lX H lllJC'I PYMCIIT /,', a llll KU)J(;!blC TJlH py6:151. BJl(DKClllll,IC ll IIHCTJl)'\ICffl /,'. flJlllX0illl.'lOCl, 

;um py6;rn. 11.'IOiKClllll,IC B llllOj))'MCIIT /J. I lp11 'HOM .'!OJl.:iap1,I CIIIA 61,1:111 np1106pnc111,1 110 KVpC) 

72.l/ py61rn ·rn ;1,l:uap Cllli\. 

'kt 2016 nu (IHI 31.12.2016 ro;ia) ;IOXOJl Map1111 (J)1111a11c11CTOJHJii C0CTnBILl B cpc:111l.'\1 18 K(HICCK 

11a i,:a;K;11,1ii B.'10)J(Cllllbll1 py6m,. 11pl!'ICM Jl0X0!l OT pa3\1Cil!l'IIII~ cpc;1crn B 06:11Jral!HWX 

1j1c:1cpa.:11,11orn ·ini1~ta COCT[IBIIJI 6%. a 11llllCCTlll!l-Jli B UKllHll llflHIICC.TIH 30% ro;tOllhlX. I !pH 'lTO\I 

ofipar11a51 l(()IJBCJ)Till!lrn cpc;tCTB. jXl'lMCll!Clllll,!X Jl CBpOOllJIIIJ'Ul!llll. 61,i;ia ocy1uc,J'BJJCIJ.I II() Kypcy 

S<J.8 py6JJcn ·ia :1nn;1ap ClIIA. 

Ja1rn1111c: 

lfc.,·00;1 10 u1i1wcnpuacoeu111,,x yc.umwi. on/Jl'tk:1ume: 

2.1. l!0X<l}lJHlCTh (B 11po11cirrax) \.1ap1111 <!>1111,HJCIICTOil OT J)Ll'lMClllCIIHH CjlCJlCTll JI e11poo6J1111 ill!ltll. 

2.2 cy\1Map111,1i1 :wxo:1 (ll py6;rnx) OT HIIBCCTllllllH r-.fapnu (J)1ma11CHCTOi1 ·rn 2016 1·0;1. 11p11 

)'CJI0BIIH. •no CJ\060;1111,1e cpeJICTBa Mt')KJIY IIIICTpyMCIJTUMll A. Jj II B 61,1;m 61,1 ptn\lCJllCllhl 

31.12.2015 ro.w O IIJ)0JJ0J)Lll111 I : 3 : 2. C0OTJ\CTnllCJIII0. (rlpll TOM )KC yponIIe il0X0JUIOCTH 

Ka;KJlOlll HllllCCTlll!H0IIII0fll HIICTJ))'MCJITa.) 

rl])IIMC'HlllllC, OKpyrne1111c paCC'flff(ll!IJJ,IX IIOKa3aTCJICH 0C)'JllCCTBJJ51li, ;10 Tl,ICWJJlblX ;[OJICi\ 

CJlllllllllbJ. '3a;rn1111c lll,IJJ0:11rneTCSI nyTe\l aJW!lltTll'lCCKOro pac•1ern. 06wmn:Jll,H{) IIUflHJJIHTC xo;1 

pc111c111u1. 01cyrcnmc ·im111ca1111oro pac•1cTa c111DKa<.:T 6a;1:1 ·m ·rnmHrnc 11a110.11ou1111y. Orncn,1 11 

BIUC 'IIKt::l ·m11cc1nc ll ·1 a6:J111l) 'l<i}lilllHSI 2. 

0•1111,1ii ·nan. - 2017 rn;1 
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cl)[·ObY 130 «<IJ1111a11coBblH ymrncpc,ncr 11p11 I lpaimrc:11,crnc PocrniicKOH <llc,1cpam111,, 

H)lAIIHE J. (20 llH.'I.IOR) 

I la C\lHCpillCHIIO KOl!1,ypc11TIIO\J jlbll!KC TO Ba pa ( ,· :1ciicruy1m 800 llllCIITll'lllblX c!J11p,1. KalKJH\ll 1n 

1rn rnp1,1x npc,11rrcH ,rn,c11,nrrnpomrn, rnmo np1161,u11,. 
E:11111CTBClllll,I\I IICJ]C\fCllllblM <l>aKTOJ]O\f ll llj)Oll:lllOJ!CTBC TOBapa (i Hll;rncTCH rpy:1. '3apaGoniaH 

17.'laTa COCTall.'IHCT 700 ,1CHC)KHblX e,1Hl!Hll (;t.c. ). KpoMC TOl'O, ·ia npano pa6ornTh Htl pb!HKC ro11apa 

C.i Ka:+:;.urn qH1pMa 111rnnrr ;uruc11·iuo11111,Iii coop u pa:iMcpc 450 TLICH'I :1.c. flpyrnx pacxo;wu rlmp,11,1 

!IC H\ICJOT. 

Cnpoc HU pbl!IKC' n1uapa (; <l)()p,1HpyCTCH IIOTjlCOIHC,lHMH C HJLCIITIPIIH,1\111 lljlC,'ll!O'ITCIIHH\fll. 

rl>YIIK!LHH 1rn;111m1.1ya:11,11oro Cllj)l)C[l KHil(,10!'0 11'.l KOTOphiX H\ICCT BHJ! q,~900-3p 

(q uc:111•1111rn c11poca 1m roBap G. c;11111m1. p -···-· nc11a eJHIHHI!bl roBapa Z. ;1.c.). 

1-hBCCTl!ll, '!TO pb!IIOK T<lllapa G HaXOiU1TCll B COCTOllllllH i{(Ul'OCpo•111oro paBIIOBt'Cllll. rlp11 ')T0\1 

11pC,'\C.'ll,l!all IIJ)Oll'lllO,'IHTCJlbllOCTI, rpyJrn COCHlllJll!CT 7 C/\l[IIHJl. '!TO IHI 12.5% \IClll,ll!e CJK'i!IICIJ 

11poH-mo,111Tc:11,11on11 rpy:rn. 

·ta;iannc: 

I fcxm!// 1n ll/,lllll'/1//1/(/('()('f/f/l>IX rc:10111111. Ollf'i!lklll/11(',' 

,1.1 jlHllllllBCCll)'IO ll,'11)' Ila J)hlllKC rnnapa (i 

:1.2 JJUBIIOBCCl!blll 00'1,C\1 npomrn, 11a J1h1HKC nmapa (i: 
.I.Y KO_!IIJ'ICCTBO n0Tpc611-re:1cil. npCJl'hl!BJll!IOllll1X cnpoc 11a TOBUJ) G. 

llp11~1c•rn1111c. 0Kp)'l'!ICIIIIC paCC'lllTillllll,IX IIOKa1aTCJ1dl ocy,ncCTBJll!TI, ){() Th!CH'lllblX ,'{OJICii 

c;n1111rn1,1. '3a;urn11c n1,11HUlllleTCll 11yrc\t mmm1T11'1ccKoro pac'lcTa. OGwmrc:11,110 11amrn11nc xn11 
pc111eH11}1. (}rcyrcnrnl? ·rn11HcaIJ11oro pacticra c11uitrncT 6a.,;1J1 ·rn Ja,'.H.lHIH! 11tt110:1om111y, (}rocn-,1 u 

IJIL'l!..! 1IIICL'.'I "Wll~Cll JL' B la1.):wny -~a;WH1151 3. 

Pemenue 'la11.a111111 3 

0'1Hblll '.lTUll. ·-· 2017 I'll)! 
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<l>l'Of;Y 80 «<lll!11a11conh1i1 ymrneprnTcT npH TTpan1nc.:11,cTuc Pocc11i1c1rnii <l>c;(cpmm 11 » 

JA)lAHHE 4. (25 6a.,1.11011) 

100222 

O611u1c BiL'IOBi,IC ·1arpan,1 Ila Bhlll)'CI( 11po;1yK111111 llHlpMhl ·m:taHhl cm:;1y1omcil lj1y1JKllllCli (YI 

Hhlll:,. l'K::t; 

TTC(q) = 1000000 + 2q 
l lpmrmo;(CTBCHIWll MOIIIHOCTh rfrnpMhl ll IIC)lllOJ\C COCTUBJrner 

q111 = 800000 (cm11nrn 11po;1yK111111). 

1l 'ICl(YIIIC\I 11epH0;1c rl>11p~ia IIJlaJ!llpycT TaKy10 llCilH'll!l!Y llhlllyCKa. K0T0pall o6ccnc•rnT di 
110.1y 11c111w 1rncToii 11p1161,1m1 (npH61,1;m noc;1c ynmrn,1 11a1mra mi 11p1161,1m,) ll p,nMcpc: 

n.41o = 200000 (J\CBC)Kflh[X C;Jl!flllfl), 

t = 20.0%. 
I lo OIICl!Ka~, CIIL'llllaJIIICTOB rf>11p~11,1 ll TCKYlllCM 11cpmnc flCHa HU 11po;1yK111110 tjJHJ)Mbl 6y;1cT 

llaXl.)/lHTCH 11a ypoB11(': 

Po = 4 (JlCIIC)l(lll,JX eJtHHfll\hl ·ia emrn,my 11p0j\)'KIHHI). 

l lporn01HpycTCll. 'lTO ll 6y;1yu1eM nep110;1e IIJlOH'lOHj\)'T HHlKCC!lC,1)'10!.l.tHC 113MCl!Cflllll TIOKfflfffC.ijCi1 

110 cpa13l!CIIIIIO C IIX 'l1Hl'ICIIIIH~ll1 fl TeKylllCM 11epll0i1e: 

OOlllllC IIOCHlHIIHhlC 11'1/lt:Jl)KKH HU BhlllYCK 11poJt)'KllHII r\>HJ1Mhf (TFC)yHe:rn'laTi:H IHI 20'h, 
(illlllilllaT1> lljlOllCIITOB): 

cpcmmc nepCMCHHblC frl.'lCJl~(Kll 11a c;u1111my llJ10;1YKIUlll qmpMbl (AVC))'llc'.lll'IUTCH fin:,% 

(IIHTb IIJlOllCIITOB): 

IH!IW ·ia c;u1111111y npo;1yK111m QH!pMbf (P) ync:Ul'll!TCS! ua 15% (llHHil)!ltaTI, IIJlOllCHTOll). 

·3a;u11mc: 
Pacc•1111ar1, ll'lMCIICIIIIH 'll!a•1c1111i1 11 11pon10·.mpyc~JOM 11CJlll0.1C no cpmlHCIJlfl(} C TCl()'lflHM 

IICJ11lll,'[(),1 ;1;1H lllf)l(CC;1c;1) IO!IIHX IIOK3'.laTC,1Cf!: 

4.1. ·'Ol~IClleHIIC 0TH0CIIT<:Jll,11()1 () 'JU!JaCa 11po1nB0!lCTUCIIIIOil \10UUI0CTl1 llil!l 6i:·iy6hn'<l 111lhl\l 

yptHH1CM HblllYCKa: [liq\.%: 

4.2. lB\ICllClflH: llCJIH'IHHf,I Rf>lllYCKa. KOTOphtH t)OCCIIC'lflllaCT !10.'I)''!Clllle 'lUll.lJa!Hip(Hla1111oi1 

llC,1JfllHlll,l 1!11CTLlii llJ1H61,1;ll!: [liqp]• C;'lHIIHll llpOiJ)'Klllfll: 

-l.J. H'lMCHC!HIC BCJlfl'lllHbl 11pH6blJlH ;10 tfMOroo6.'10lKCHHH. llpll )'CJIOl\1111 coxpauemrn 131,111ycKa 

ll lljl0l'H<HU0M 11cp110;1c 11a YJlOBIIC TCK)'lllCro llt'JlHOl\a: [tiner(qPo)J. i\CffC)KHhlX CJlllHHll: 

4.4. lf'lMCIIC!lllte BC;nl'lliffhl '.lt\HllCKTa oncpau1101111orn ilt:BCJW)l)Ka (:itlHl>CKTa npOll'lBO!lCTl!CIIIIOl'O 

p1,1•1arn). 11p11 ycJ10B1111 coxpancmrn 111,mycKa n 11porno1110M 11cp110,1c ,rn ypoBHC TcKymero 

nep11oi1a: IM:OL(q,,o)]: 
4.5. 111MCIICIIHC llCJllf'lliHbl 1JlaCTH'IH0CTl1 ·iaTpaT 110 l\hlll)'CKy. np11 )'C.'IOlllfli coxpm1c1111H 

lll,IIIYCKH ll llJ)Ol'IIO:lllO\.I nep11o;te Ha ypo1111c TeKywcro ncp11o;ta: [tiE( q,,,,, TTC) ]. 

llpu,,c•fllfll!C, CJJCil)'CT )''ll!TbfBaTI, 'HHJK !lJIH TCX pacC•J11TallllblX llOK,naTeJICii. )\:Ill K01'0J1blX ')'f'<) 

11co6xo;111Mo. 0Kpyr:1c1111c pacc•11nam11,1x noKa·1aTCJ1cii ocymecTRJll!Tf> ;10 ThtCH'll!bIX .:10J1c11 

CJ.\lll!Hllhl. 3a,'Ulll11C IH,IIIOJIHHCTCll 11yrcM allaJIHTll'ICCKOro pac 11crn. 06wiaTC:ll,IIO HUIIHIIJIITC 

~)O[)M)',%1 11 XO.'\ J)CIIICIIIIH, OrcyrcTIIIH: 'HlllHCllllll0r<l pac<JCTll Cllll;J«h.!T 6a:!Jl ·.rn 'Hl/Jall11C 

llilllO.'ltlllHII)'. (}rnCThl B BHJ!C 1!HCCJI 'latlCCJ1TC ll Ta6mmy :1a/tlllllllf 4. 

'0'1iif>li1 'Hall. .. 2017 l'Ojl 
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<llf"()f;Y BO «<f)1111;111cnBhlii )'IIHBCJ)CIITCI 11pH rlparll!TCilhCTBC Pocc11iicKOii Cl>c;1cpa1lHII)) 

·JA;lAIHH: 5. (30 6:1.1.wll) 

11.i <npacJIe110M pI,I11I,c o;uIopo;uIoro 6;rnra c;10JKrnmc1, 11cKooncp11ponaI11iaJ1 ;1yonomrn iri (jrnpM X 
II f. 
(JrpacJ1eBofl cnpoc 1m phlllK<: ·ia;1a11 c:Je,1y10111cii <llYHKl(Hefl: 

P(Q) = 250 - 4Q 
'krrpim,1 06011:,; cjmp,1 11;1c11Tll'llll,I H npc;rCTall)lClll,1 CJlCJlYIOIIIIIMII cj>yHKUIIR\!lf: 

T'f'Cx(qx) = IOqx TTC:y(qy) = 10f/y 

fi"lllil'lll:1!,110 06,· cjn1p,11,1 K011Kyp11pom1.·111. 11p111111MaJ1 IIC'JHBHCll\H) ;1pyr OT npyrn pC!IIClllllf () 

BCHll'IIIIIC RI,fn\'CKa. ~rnKCHMlBllj))10l!lCro HX npn61,1.11,, O!!ll«KO R flOCJICilCTBHll <1n1pMa .\' 

npcnpaTIIJJaCh B «n11:1cpa». a qrnpMa )' B «llOCJIC.ilOBDTCJfJI)), L\p)TllMH c;1ona,rn, rjlllpMa ,\' IICJJH08 

ycTa1rn11:1HBllC'f CBOii BblllYCK. MaKCIJ\IHJHJlYIO!Ullii cc npn6b1:11,. a 'JUTCM. opHCHTHl)YHCb IW Bhlll)'CK 

«:111;1epa)), <lrnp,ta }' ()If I'li\lll'll1JlYCT CBni'.i BhlllYCK 11 T.;1. 

3a;m1111c: 
Pa<:(;ltll nlTb tn~IC:IIL'Hl1C H11iKCCJIC)l)'101JIHX ll~pCMCllllhlX ;..1JUI CHTYHUHli .JO II IIOCJIC: y<.:TaJIOIVIC:'IIIHf 

(;Oi..'.'TOHII UH (~JIH.'ll'f)-l ltlC.tll'.'lllBaTc:1h»: 

5.1. 11'!\ICIICIIHC pHBIJOBCCJIOii phlllO'!IIOli UClll,I 6:iara: [tiP' J . .'.lCIIClf(lll,fX C)lllllllll '1,1 c;u1111111y 

6;1ani: 

5.2. ll'lMCIICIIMC B,lJIOHOii BhlPY'IKlf <JJHpMhl .\': [ti TR_;]. ;te!IClf(llb!X CJlHHlllt; 

5.:1. ll'IMCIICllllC fH\Jl()llOH BhlJ))''IKII <pHJJMbl J': ltiTRyj, JlClll!if(fiblX C.ill!HIIU; 

5.4, IDMCIICIIIIC llJ)IIOblJlll <l>llpMhl X: jtin;]. )lCIIClKllhlX C!llflllfU; 

.'.5. Jl'l~ICIICllllC llpilOblJJJI <jlllJ)~fl,I )': [tin;,]. il('l!ClKlll,IX CJUIIIHlt. 

llp11MC'HIIIIIC. '3n;WIIIIC BhlllOJIIIJICTCH ll)'TCM a11anHTll'ICCKOro paC'ICTa. 

pw:t:tUHallllhlX llUKH'HITCJlt'fi OC)'IUCCTB.'.JHTh ).lO TblCS.P-IMblX ll0~ld1 ~;U-illHUbl. 

11a11111rn11c x,i;1 pc111c111rn. (}rcyTcT1111c ·ia1111C.11111on1 puc'ICTa CIIHnWt'T iia:IJI 

11a110:1on1111y. (hncn,1 II BIUC 'IIICC:J 'lat!CCIITC B Tafim111y 'Ja,1,1111rn 5. 

I'cmcnnc ·rn;u1111111 5 

U•1111,1f1 Tra11. -~~ 2017 nu 

0Kp)'f'jfCllHC 

06lf'J,ITCJ!bll0 

·1a w,:w11m: 
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<I>rOGY BO «<l>HHaHcOBhlH yHttBepcttTeT nptt IlpaBHTeJihCTBe PoccttncKott <l>ellepailHH» 

BCEPOCCIIHCKMI OJIHMTIHAJ(A IIIKOJibHHKOB 
«MHCCIUI BblilOJIHHMA. TBOE IlPH3BAHHE -

cf>HHAHCHCT!» no 3KOHOMHKE 

oqHbJM 3T All 
Ko)l y'laCTHttKa 
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<I>r0:6Y BO «<l>nttattcoBhltt yttnBepcnTeT npn IlpaBttTCJihCTBe PoccnncKon <l>e)lepaunn» 

3A)],AHHE 1. (10 6aJIJIOB) 

ITpeL(CTaBbTe, '-ITO nepen BaMH KJIIOlfeBbie CJI0Ba paccKa.3a, TeKCT K0T0poro 6bIJI yTepsrn. 

BaM Ha,[(0 B0CCTaH0BHTb paccKa.3, ynoTpe6HB B HeM BCe npHBeL(eHHbie HH)Ke CJI0Ba, B JII060H 

TI0CJie,[(0BaTeJibH0CTH, B C00TBeTCTBHH C BbICTpoeHHbIM BaMH CIO)KeT0M 

TeMa paccKa.3a «Tttnhl KOHKypeHUHH B peTpocneKTHBC». 10008!} 
Kmo'leBhle cJioBa: 
ApttcToTenh; <Danec MttneTcKttf.i; ropon MttneT; 6oraTbIH ypo)I<aH 0JIHB0K; Macno6of.iHH. 

", yW, -1 e+t,t>K-r- rvt& ~ )'YL,U-Fl,4? ):: ,:_) /--1'-~-c-,: 7£4-t--0 .:,l,l--t' c::S7n,c..-l-<---f 
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cI>rOiiY BO «cI>unancoBhltt ynusepcHTeT npu IlpaBHTeJihCTBe PoccuncKott Cl>eJJ.epauuu» 

3A,UAHME 2. (15 6aJIJIOB) 10008!) 

31 )leKa6p51 2015 fO)la qnrnaHCOBbIH amunnl1K ApKa)ll1H <D11HaHCl1CTOB pa3MeCTl1J1 c6epe)KeHl151 B 

pa3Mepe 8 MJJH. py6JJett Me)K)ly TpeM51 l1HBeCTl1Ul10HHbIMl1 l1HCTPYMCHTaMl1: (A) eBpoo6J111rau1111 

O)lHOfO 113 Be)lyIUl1X pOCCl1HCKl1X 6aHKOB (HOMl1HHpOBaHHbie B )lOJJJJapax ClllA); (6) 06J111rau1111 

rocy)lapcTBeHHOfO 3attMa Pct>; (B) aKUl1l1 O)lHOH 113 Be)lyIUl1X HecprnHbIX KOMnaHl1H Pocc1111. 

l13Becnrn, '-ITO Ha Ka)K)lble )lBa py6m1, BJJO)KeHHbie B l1HCTpyMeHT A np11XO)ll1J10Cb Tp11 py6m1, 

BJJ0)I<eHI-IbIX B l1HCTpyMeHT E, a Ha Ka)K)lble )lBa py6m1, BJJO)KeHHble B l1HCTpyMeHT E, npl1XO)ll1J10Cb 

Il51Tb py6JJe:tt, BJJO)KeHHbie B l1HCTpyMeHT B. Tip11 3TOM )l0JJJJapbl ClllA 6bIJJl1 nptto6peTeHbl no 

Kypcy 72,6 py6mr 3a )lOJJJJap ClllA. 

3a 2016 fO)l (Ha 31.12.2016 ro)la) )lOXO)l ApKa)ll151 <D11HaHCl1CTOBa C0CTaBl1J1 B cpe)lHeM 24 

KOTTettKl1 I-Ia Ka)K)lbTH BJlO)KeHHbTH py6J1b, nptt'-IeM HHBeCTHllHH B aKUHH npttHeCJJH 40% fO)l0BbIX, a 

)l0X0)l OT pa3MCU{eHH51 cpe)lCTB B 061111raumrx cpe)lepaJJbHOro 3a:ttMa C0CTaBl1J1 8%. Tip11 3TOM 

o6paTHa51 KOHBeprnu1151 cpellCTB, pa3MeIUeHHbIX B eBpoo6J111rau1111, 6hIJJa ocymecrnJJeHa no Kypcy 

60,2 py6JJei1 3a ll0JJJJap ClllA. 

3aJJ.anue: 

J1cxo)l5I H3 BbIUJerrpttBe)leHHbIX ycJJOBHH, orrpe,ri:eJ111Te: 

2.1 .llOX0)lHOCTb (B rrpoueHTaX) ApKamrn <t>11HaHCl1CTOBa OT pa3MCIUeHl15I cpe,ri:CTB B 

eBpoo61111rau1111. 

2.2 cyMMapHbIH )l0XO.ll (B py6JJ5IX) OT l1HBeCTHUHH ApKa)ll151 <D11HaHCl1CTOBa 3a 2016 fO)l, rrp11 

YCJ10Bl1l1, '-ITO CB060,ri:Hbie cpe,ri:crna Me)K,ri:y l1HCTpyMeHTaMl1 A, E u B 6bIJJH 6bI pa3MeIUeHbl 

31.12.2015 ro)la B rrponoptm11 1 : 2 : 1, COOTBCTCTBeHHO. (Tip11 TOM )Ke ypoBHe )lOXO.llHOCTH 

Ka)K)l0fO l1HBeCTl1UHOHH0fO l1HCTpyMeHTa.) 

IlpHMeqanHe. OKpyrneH11e paCC'-Il1TaHHbIX I10Ka3aTeJJeH ocymecTBJ15ITb )l0 TbIC5I'-IHbIX )lOJJeH 

e)ll1Hl1UbI. 3a,ri:aHtte Bbin0J1H5IeTC51 rryTeM aHaJJl1Tl1'-IeCKOfO pac'-IeTa. O6513aTeJJhHO Harrm1mTe XO)l 

pemeHH51. OTcyTCTBl1e 3an11caHHOfO pac'-IeTa CHl1)KaeT 6aJJJJ 3a 3a)laHl1e HaITOJ10Bl1HY, OTBeTbl B 

BH,ri:e '-Il1CeJJ 3aHeCl1Te B Ta6J111uy 3a,ri:aHH5I 2. 

, O'-IHbIH 3Tan. MocKBa - 2017 ro.ri: 



<I>rOnY BO «<I>nnanconb1n ynnnepcttTeT npn TipannTeJlbCTBe PoccnncKon <l>e!lepaunn» 
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<I>rOliYBO «<l>nnancoBhIH ynnsepcttTeT npn TipaBttTCJihCTBe PoccniicKoii <l>ellepau.nn» 

3A,UAHME 3. (20 6aJIJIOB) 
100089 

Ha C0BepIIICHH0 K0HKypeHTH0M pbIHKe TOBapa z nei1CTBY£0T 900 H,ZlCHTHqHbIX qmpM, Ka)K,1la51 113 

K0T0pbIX CTpeMHTC51 MaKCHMH3Hp0BaTb CB0JO rrpH6bIJlb. 

E.llHHCTBCHHbIM rrepeMeHHbIM cpaKrnpoM B rrpoH3B0,1lCTBe T0Bapa z 51BJUICTC51 Tpyn. 3apa6oTHaH 

rrJiaTa C0CTaBJIHeT 300 )lCHC)KHbIX C,ZlHHHU (.u.e.). KpoMe rnro, 3a rrpaB0 pa6oTaTb Ha pbIHKe T0Bapa 

z Ka)I{L{aH qmpMa TIJiaTHT JIHUCH3HOHHbIH c6op B pa3Mepe 360 TbIC5Jq )l.e. LJ:pyrnx paCX0L{0B Q)HpMbl 

He HMCJOT. 

Cnpoc Ha pbIHKe TOBapa z cpopMHpyeTCH IIOTpe6HTCJ151MH C H,ZlCHTHqHI:,IMH npennoqTeHHHMH, 

cpyHKUHH HH,ZlHBH.ZlYaJibH0ro crrpoca Ka)I{L{0fO H3 K0T0pbIX HMeeT BH)l qi=600-2p 

(q - BCJIHqHHa cnpoca Ha TOBap z, C)lHHHU, p - ueHa C,ZlHHHUbl T0Bapa z, ,Zl.e.). 

l13BCCTHO, qrn pbIH0K TOBapa Z HaX0,1lHTC51 B C0CTOHHHH )l0JirocpoqHoro paBH0BCCirn. ITpH '.HOM 

rrpeneJihHaH rrp0H3B0,1lHTCJibH0CTb Tpyna C0CTaBJI51eT 6 C,ZlHHHU, qTo Ha 25o/o MCHbllle cpe,ZlHCH 

rrpott3B0,1lHTCJibH0CTH Tpyna. 

3a,rJ.anne: 

I1cX0,1lH H3 BbIIIIeIIpHBe)leHHbIX ycJIOBHH, orrpeneJIHTe: 

3 .1 paBH0BCCHYJO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBCCHbIH o6beM rrpo,Zla)K Ha pbIHKe TOBapa Z; 

3 .3 K0JIHqecrno rroTpe6ttTenei1, npe.ZlbHBJIHJOIUHX cnpoc Ha TOBap Z. 

TipttMeqanne. OKpyrneHHe paccqHTaHHbIX IIOKa3aTenei1 ocymecTBJIHTb )l0 TbIC5JqHI,IX )lOJieH 

e,ZlttHHUbl. 3anaHHe BbIII0JIHHeTC51 rryTeM aHaJIHTHqecKoro pacqeTa. O6H3aTeJibHO HaIIHIIIHTe X0)l 

peIIIeHHH. OTcyTCTBtte 3aTTHCaHH0ro pacqeTa CHH)KaeT 6ann 3a 3a)lam1e HaII0JI0BttHy. OTBeTbl B 

BH.Zle qHcen 3aHeCHTe B Ta6nttuy 3a,1laHttH 3. 

Pernenne Ja,rJ.aHttH 3 
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<I>rOEY BO «<l>HHaHcoBhltt yHHBepcttTeT nptt IlpanttTeJihCTBe PoccttiicKoii <l>eJJ.epauttH» 

Pernetttte 3a)].aHHH 3 
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<DrOliY BO «<DttHaHcOBblH yttttBepcttTeT nptt IlpaBHTeJihCTBe PoccttncKon <Dei:.epauttH» 

3A,[(AHME 4. (25 6aJIJIOB) 

O6uu1e BaJI0Bhie 3aTpaThI Ha BhIITYCK nponyKUHH qmpMbI 3a]laHhI CJ1eny10ruei1 cpyHKUHeH OT 

BnmycKa: 

TTC(q) = 1000.000 + 2q 
TTpoH3BO]lCTBeHHa5! M0IUH0CTb <pHpMbI B nepHone C0CTaBJJ5!eT: 

qm = 800000 (eJlHHHU nponyKUHH). 

100089 

B TeKyrueM nepHone qmpMa TIJJaHHpyeT TaKYIO Bem1qHHY BbIITYCKa, KOTOpa5! o6ecneqHT eii 

noJJyqeHHe qHCTOH npH6bIJJH (npH6bIJJH TIOCJJe ynJJaThI HaJIOra Ha npH6bmh) B pa3Mepe: 

ITATo = 200000 (JleHe)KHbIX e]lHHHU). 

CrnBKa HaJIOra Ha npH6bIJJh: 

t = 20.0%. 

no oueHKaM cneuHaJIHCTOB qmpMhI B TeKyrueM nepHone ueHa Ha nponyKUHIO cpHpMhI 6yneT 

HaXOJlHTC5! Ha ypoBHe: 

Po = 4 (neHe)J(HbIX enHHHUbI 3a enHHHUY nponyKUHH). 

TTpOrH03HpyeTC5!, qrn B 6ynyrueM nepHO)le npOH30HJlYT HH)KeCJJe)lyIOIUHe H3MeHeHH5I 

TIOKa3aTeJJeH no cpaBHeHHIO C HX 3HaqeHH5!MH B TeKyrueM nepHone: 

• 06u.u,1e TI0CT05!HHbJe H3nep)KKH Ha BbIITYCK rrponyKUHH qmpMbl (T FC) yBeJJHqaTC5! 

Ha 10% (necHTh rrpoueHrnB); 

• cpeJlHHe rrepeMeHHbie H3]lep)KKH Ha e)lHHHUY rrponyKUHH <pHpMbI (AV C)yBeJJHqaTC5! 

Ha 5% (TT5!Tb rrpoueHTOB); 

• ueHa 3a e)lHHHUY nponyKUHH <pHpMbI (P) yBeJJHqHTC5I Ha 15% (n5ITHanuan 

npoueHTOB). 

3ai:.antte: 
PaccqHTaTb H3MeHeHI15! 3HaqeHHH B nporH03HpyeM0M rrepHO)le no cpam-IeHHIO C TeKyIUHM 

nepHOJlOM )lJ15! HH)KeCJ1eny10ruHx TIOKa3aTeJJei1: 

4.1. H3MeHeHHe OTHOCHTeJJbHOfO 3anaca npOH3BOJlCTBeHHOH MOIUHOCTH Ha)l 6e3y6nITOqHI,IM 

ypoBHeM BnmycKa: [Ml],%; 
4.2. H3MeHeHHe BeJrnqHHbl BbIITYCKa, KOTOpbIH o6ecneqHBaeT noJJyqeHHe 3anJ1aHHpoBaHHOH 

BeJJHqHHbI qHCTOH npH6bIJJH: [ ~qp]' e)lHHHU nponyKUHH; 

4.3. H3MeHeHHe BeJJHqHHbI npH6bIJJH no HaJIOroo6JJO)KeHH5!, npH ycJJOBHH coxpaHeHH5I 

BbIITYCKa B nporH03HOM nepHO]le Ha ypoBHe TeKyruero nepHO)la: [ ~n BT ( qpJ], )leHe)J(HbIX e]lHHHU; 

4.4. H3MeHeHHe BeJJHqHHbI 3<p<peKrn onepaUHOHHOfO JJeBepe)l)Ka (3cpcpeKTa 

rrpOH3B0JlCTBeHHOfO p1,1qara), npH YCJJOBHH coxpaHeHH5! BhmycKa B nportt03HOM nepHO)le Ha 

ypom-1e TeKyruero nepHona: [~EOL(qp
0
)]; 

4.5 H3MeHeHHe BeJJHqHHbI 3JJaCTHqHOCTH 3aTpaT TIO BhmycKy, npH ycJJOBHH coxpaHeHH5I 

BnmycKa B nporno3HOM nepHone Ha ypoBHe TeKyru:ero nepHona: [ M:( qp
0

, TTC)]. 

TipHMeqanHe. CJJenyeT yqHThJBaTb 3HaK )lJ15I Tex paccqHTaHHbIX TIOKa3aTeJJeH, )lJ15I KOTOpbIX 3TO 

He06XO)lHMO. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeJJeH ocyuleCTBJ15ITb )lO TbIC5JqHI,JX )lOJJeH 

e]lHHHUbI. 3anaHHe BhITIOJ1H5!eTC5I nyTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJJbHO HaTIHUIHTe 

q)OPMYJJbI H XO)l peUieHH5I. OTCYTCTBHe 3aTIHCaHHOfO pacqern CHH)I<aeT 6aJIJJ 3a 3a)laHHe 

HaTTOJJOBHHy. OTBeTbI B BH]le qHceJJ 3aHeCHTe B Ta6JJHUY 3a)laHH5I 4. 
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<I>rOliY BO «<l>uttattcoBhltt yttunepcuTeT npu IIpaBnTeJlhCTBe PoccuncKon <l>e)lepauuu» 

Pemettue Ja)laHHH 4 
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<I>rOliY BO «<l>HHaHCOBhIH ynnBepcttTeT nptt IlpaBHTeJihCTBe PoccniicKoii <l>e)lepaunn» 

Pernenne Ja)laHHH 4 
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<I>rOEY BO «<l>nttaHcoBhIH yttnnepcnTeT npn IlpannTeJlhCTBe Poccnnc1wn <l>eJJ:epaunn» 

3A.LI:AHHE 5. (30 6aJJJJOB) 

Ha oTpacJieBoM pbIHKe o;:rnoponHoro 6Jiara CJIO)KHJiac1 HeKoonepHpoBaHHa.sr nyonoJIH.SI H3 qrnpM X 
HY. 

OTpaCJieBott cnpoc Ha p1rnKe 3anaH cJieny10rn:en <pyHKUHett: 

P(Q) = 125 - 2Q 1 0 0 0 8 9 
3aTpaTbl 06011x <pHpM ttneHTHqHbI H npencrnBJieHbI CJienyIOrn:HMH <pyHKUH.SIMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 

J131-iaqaJibHO o6e <pHpMbI KOHKypHpOBaJIH, npHHHMa.SI He3aBHCHMO npyr OT npyra perneHH.SI 0 

BeJIHqm1e BbITIYCKa, MaKCHMH3HPYIOmero HX npH6bIJib. OnHaKO B TIOCJiencTBHH, <pHpMa X 

npeBpaTHJiaCb B «JIHnepa», a <pHpMa y - B «TIOCJienoBaTeJI.SI». ,UpyrnMH CJIOBaMH, <pHpMa X nepBOH 

ycrnHaBJIHBaeT CBOH BbmycK, MaKCHMH3Hpy1-0rn:Htt ee npH6bIJib, a 3aTeM, opHeHTHpy.srcb Ha BbITIYCK 

«JIHnepa», qmpMa f OTITHMH3HpyeT CBOH BbITIYCK H T.n. 

3aJJ:aHne: 

PaccqHTaTb H3MeHeHHe HH)KeCJienyIOrn:Hx nepeMeHHbIX nJI.sr CHTyaUHH no H TIOCJie ycTaHOBJieHH.SI 

COCTO.SIHH.SI «JIHnep-nocJienoBaTeJib »: 

5.1 H3MeHeHHe paBHOBeCHOH p1rnoqHott ueHbl 6Jiara: [~P*], neHe)I<HbIX enHHHU 3a enHHHUY 

6Jiara; 

5.2 H3MeHeHHe BaJIOBOH BbipyqKH <pttpMbIX: [~TR;], neHe)I<HbIX enHHHU; 

5.3 H3MeHeHHe BaJIOBOH BbipyqKH <pHpMbl Y: [~rR;], neHe)KHbIX enHHHU; 

5.4 H3MeHeHHe npHfaIJIH <pHpMbI X: [~n;], neHe)KHbIX enHHHU; 

5.5 H3MeHeHHe nptt6bIJIH <pHpMbl Y: [~n;], neHe)KHbIX enHHHU. 

IlpnMeqaHne. 3anaHHe BbITIOJIH.SieTc.sr nyTeM aHaJIIffHqecKoro pacqern. OKpyrnemre 

paccqHTaHHbIX TIOKa3aTeJiett ocymecTBJI.SITb no TbIC.SiqHbIX noJiett enHHHUbI. Ofol3aTeJibHO 

HaTIHllIHTe xon perneHH.SI. OTCYTCTBHe 3aTIHCaHHOro pacqeTa CHH)KaeT 6aJIJI 3a 3anaHHe 

HaTIOJIOBHHy. OTBeTbI B BHne qHceJI 3aHeCHTe B Ta6JIHUY 3anaHH.SI 5. 

Pernettne 3al{aHHH 5 

--------~~-------------
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<I>rOliY BO «<l>HHattcoBhIH yttttBepcttTeT npH IlpaBHTeJihCTBe PoccHHCKOH <l>ellepan.tttt» 
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<t>f'OEY BO «<t>mrnttcoBhIH ymrnepc1neT nptt I1paBme11Lcrne Pocc11ticKott <t>e1{epau~1 ~~ ,< 
0 'f4vt;tf6 

3Al(AHME 1. (10 6amrns) 

I1pencTaBbTe, t{T0 nepe)l Bal\rn KJTioqeBLie CJI0Ba paCCKa3a, TCKCT K0T0poro 6brn yTep5!H. 
BaM Ha)l0 B0CCTaH0BHTh paccKa3, ynoTpe6HB B HCM BCC npHBC)lCHllhIC HmI<e CJI0Ba, B mo6ott 
Tl0CJJe,[(0BaTeJihH0CTH, B C00TBCTCTBHH C BhICTpoeHJJhTM Bal\rn CIO)l(CT0M 

TeMa pacCKa3a «Pa3BHTHC Teopnn MC~.tynapOJ.lHOlf TOproBJHm. 

KJ1m 11es1:,1e cJJoea: 
A. Cl\mT; Jl PnKap,110; TTopTyramrn; Anrn1151; BHIIO; cyKno. 
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I I 
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<DfO6Y BO «<Dm-rnttcOBhIH ymrnepcHTeT rrptt TipamnenhCTBe Pocctti1:CKOH <DenepaUHH» 

3A)lAHME 2. (15 6aJIJIOB) 

31 )leKa6p.S! 2015 rona (pHHaHCOBblH amun-ITHK Map1rn <DvmanCHCTOBa pa.3MeCTHJia CB060)lHbie 

c6epe)KeHH.sJ B pa.3Mepe 5 MJIH. py6nei1: Me)l()l)' TpeM.sJ HHBeCTHUH0HHbIMH HI-ICTp)'MeHTaMH: (A) 

aKUHH 0.UHOH H3 Benyumx Heqn.sJHhIX K0MTTaIIHH PocCHH; (E) o6JIHfaUHH rocynapcrneHH0ro 3aifMa 

P<D; (B) eBpoo6Jrnrauirn 0JlH0ro H3 Be)l)'UlHX poCCHHCKHX 6aHKOB (HOMHHHpoBaHHhie B )lOJIJiapax 

CLIJA). 

I-13BeCTHO, lJT0 Ha Ka)l(,[(I,Je fl.sJTb py6JieH, BJI0)l(CHHhIX B HHCTp)'MCHT A rrpHX0)lHJIOCb )lBa py6llil, 

BJI0)KCHHbIX a HHCTp)'MCJIT E, a na Ka)l()lhie TPH py6JI.sJ, BJI0)l(eHHbie B HHCTpyMeHT E, rrpHX0.UHJI0Ch 

.UBa py6JI.SI, BJI0)l(eHHbie B HHCTpyMeHT B. TipH 3T0M ,ll0JIJiapbl ClllA 6bIJIH rrptto6peTe1m no Kypcy 

72,9 py6JI.si 3a Jl0JIJiap CWA. 

3a 2016 fO)l (na 31.12.2016 ro.ua) .uoxo.u MapHH <D1maHCHCTOBOH C0CTaBHJI B cpe.uHeM 18 KoneeK 

Ha Ka)IC,UhIH BJIO)l(ellllb!H py6Jib, rrpw-IeM )l0X0)l OT pa.3MellleHH.sJ cpe11crn B 06n11ramrnx 

cpe11eparihHOfO 3aHMa C0CTaBHJI 6%, a HHBeCTHUHH B aKUHH np1rnecJIH 30% fO)l0BbIX. Tip11 3T0M 

o6paTHa.SI K0HBeprnuirn cpCJlCTB, pa.3MellleHHbJX B eBpoo6JIHrallHH, 6r,ma ocyllleCTBJieHa ITO Kypcy 

59,8 py6Jiett 3a Jl0JIJiap CWA. 

3aJJ.aHHC: 
Hcxoo5l U3 6blWenpueeoe111JblX YCJ106UU, onpeoeJ1ume: 
2.1. 11.oxo.uttoCTb (B rrpoue1nax) MapHH <DmmHcHCTOH OT pa.3MellleHH51 cpencrn B enpoo6JI11ram-rn. 

2.2 C)'MMapHbIH .U0X0/1. (B py6Jrnx) OT m-rnecmuHH MapHH <DHHaHCHCTOH 3a 2016 ro.u, npH 

)'CJI0BHH, 'ff0 CB06011H11e cpe11crna Me)l(ny HHCTpyMeHTaMH A, E u B 6bIJIH 611 pa.3MeIUeHhl 

31.12.2015 ro)la B rrporropUHH 1 : 3 : 2, C00TBeTCTBemro. (TTpH TOM )Ke ypoBHe )l0X0)].H0CTH 

Ka)K)l0fO HHBeCTI1UH0HH0ro HHCTp)'MeHTa.) 

IlpHMC'IaHHC. OKpyn1ett11e paCC'-!HTaHI-IbIX ITOKa.3aTeJieH ocyw.eCTBJl.S!Th )l0 ThIC51'-!HhIX nonei-I 

e)ll-IHHUbl. 3anaHHe BbIIT0JII-1.S!eTC.sJ rryreM aHaJIHTH'IeCK0ro paC9eTa. O6.si3aTeJibHO HaTTHWHTe X0)l 

pewemrn. OTC)'TCTBHe 3aITHCaI-IH0ro pac'-!eTa CHH)KaeT 6anJI 3a 3a}laHHC HanoJT0BHH)'. OTBCTbl B 

BH)le lJHCeJI 3aHeCHTC B ra6Jrnuy 3a)].aHH.SI 2. 

3 f Ot-!HhIM 3Tarr. - 2017 ro.u 



V V <Denepai.nnrn cJJroi;y BO «c!J11ttaHCOBhIA y1msepCHTCT npH flpaBHTCnhCTBC PocCHHCKOH • 4 4 0 ii !) ', 

Pcrnenne Jallamrn 2 
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<l>fOEY BO «<l>mrnHconhrH ymmepcineT npH ITpaBHTenhcTBe PoccHHCKOH <l>encpar~mrn 

3A)J:AHME 3. (20 6aJIJIOB) 

Ha COBcpmeHHO KOHKypeHTHOM pbIHKe TOBapa G .[{ettcrnyIOT 800 H.[{CHTff'IHbIX qmpM, Ka)K,[{a51 H3 

KOTOpb!X CTpeMHTCH MaKCHMH3HponaTb CB0J{) npH6bIJlb. 

EmmcrneHl-!bIM nepeMeHHbIM q)aKTOpOM B npoH3B0llCTBe TOBapa G 5IBJI51CTC51 rpyn. 3apa6oTHa5l 

rrnarn cocraBJT51eT 700 neHC)!(HbIX emumu (n.e.). KpoMe Toro, 3a npaBo pa6oraTh Ha pbIHKe T0Bapa 

G Ka)!(JlaH cjrnpMa TIJiaTHT JIHUCH3HOHHbIH c6op B pa3Mepe 450 Tb!C5!'-l n.e. ,Upyrnx pacxonoB qrn:pMbl 

He HMCIOT. 

Cnpoc Ha pbIHKC TOBapa G cpopMHpyeTC5l TTOTpe6HTCJI51MH C H,UeHTH'4HbIMH npenno'4TeHH5IMH, 

Q?YHKUH51 HlIJIHBH.UYaJibH0f0 cnpoca Ka)K)loro H3 K0T0pbIX HMeeT BHJl qi=900·3p 

(q - neJ1w1mrn cnpoca Ha rnnap G , enwmm, p - ueHa enmmubr rnBapa Z, n.e.). 

VbBeCTHO, 'ITO phIHOK T0Bapa G HaxonHTC51 B COCT05IHHH nonrocp0'-IH0fO paBH0BCCH51. Tiptt :HOM 

npeneJibHaH np0H3BO,llHTCJlbH0CTb Tpy.ll:a COCTaBJ151CT 7 enmmu, '4T0 Ha 12,5% MCHbllJC cpenHett 

rrpoH3B0T(HTeJIT,H0CTH Tpyna. 

3ana1rnc: 
!1cxooR U3 8blLUenpueeoertHblX yc!l08UU, onpeoe!lume: 

3 .1 paBHOBeCH)'lO UCHY Ha pbIHKe TOBapa G 

3 .2 paBHOBCCHb!H 061,eM rrpona)K Ha pbIHKC T0Bapa G; 
3.3 K0JIHtieCTB0 fIOTpe6ttTeJ1ett, npe.[l'b51BJ15ll0IIJ;HX cnpoc na TOBap G. 

TipttMe<tam1e. OKpyrnemie pacc'-nnaHHhIX n0Ka_1arenett ocyrn;ecrnn51Th no ThIC51'4HhIX nonett 

C)UlHHUbl. 3a.nam1e BbITI0JIH5lCTC51 rryTeM aHaJIHTH'ICCK0f0 paC'-ICTa. O6513aTCJ1bHO Hamnmne xon 

peme,mH. OTCYTCTBHC 3arr11caHH0f0 pac•1era CHH)KaeT 6ann 3a 3a,nai-rne HaITOJIOBHHy. OTBCThl B 

Bttne 'Ittcen 3aHeCHTe B ra6m1uy 3anamrn 3. 

Pernetttte 3a)].aHttH 3 
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cPfOEY BO <<cP1rna1rcoBhrn YHHBepcH p ~ TeT n H TTpaBHTem,crne PocCHHCKOH cPeneparum» 

Pcmc1rnc 3a,iJ.amrn 3 
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<DfO5Y BO «<DHHaIICOBbIH ymmcpc1-neT npH TTpaBHTCJJbCTBe PoccHttCKOH <De.uepauHH» 

3Al(AHME 4. (25 6a.1J10B) 

O6nme Ba10Bb!C 3aTpaTbl Ha BhTTTYCK np0ll)'KUHH qmpMbl 3a,uaHbl CJJC.UYJOlUCll cpyHKUHet-1: OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
IlpOH3BO)l.CTBCHHa5! M0lilHOCTh qn1pMbl B ncpttone C0CTaBJl5!CT: 

qm = 800000 (C.llHHHU npo.uyKUHH). 

B TeKymeM nepHo.ue qmpMa nnaHHpycT rnKy10 BC,1H'-HIHY BhmycKa, K0Topa5! o6ecne'-!HT en 

nonyqcm1e '-!HCTo?i npH6hL1H (nptt6hrntt nocne yrrnaThT rrnnora Ha npv16r,m1,) fl pa3Mepe: 

nATo = 200000 (.UCHC)l(Hh!X C)lHHHLl). 

CTaBKa uanora Ha np116hIJih: 

t = 20.0%. 

Ilo 0UC!IKaM CrICUHaJlHCTOB cjmpMbl B TCKYIUCM nep110.ue UCI-Ia Ha npo.uyKUHJO qrnpMh! 6y.ueT 

I-IaX0JlHTC5! Ha ypoB!Je: 

Po = 4 (ll.CHC)l(Hh!X C.[lHHHUhl 3a C.[!HJlHUY npo.uyKUHH). 

Ilporno3HpyeTC5!, '-ITO B 6yny1neM nepH0J{C np01130HJlyT HH)l(CCJJC.UYJ0lQHC H3MCHCHH5! I10Ka3aTCJJCH 

no cpaBHCHHIO C HX 3Ha'-ICHH5!MH B TCK)'UlCM nepHone: 

• 06m11e TT0CT05!HHhIC 113.UCp)l(KH I-Ia BhITIYCK npo.uyKUHH qmpMbI (TFC)yBCJIH'-laTC5! Ha 20% 

(;:rna;cuaTh npoueHTOB); 

• cpC.UHHC nepeMCHHhJC 113.UCp)l(KH Ha enttminy npO.llYKLHiH qrnpMbl (AV C)yBCJIH'-JaTCH Ha 5% 

(115!TI, npoueHTOB); 

• llCHa 3a C.llHHHll)' np0;1YKUHH r)mpMhI (P) yneJIH'-IHTC5! Ha ] 5% (1rnn1a.uuaTh rrpoueHTOB). 

3aJJ.aune: 
PacClJHTaTh H3MCHCHIU! 3Ha'-!CJ-!Hll B nporno:rnpyeM0M nep110.ue no cpaBHCHHIO C TeKyntHM 

nepH0,Il0M mm IJH)l{CCJlC.U)'IOlUHX l10Ka1aTeJiett: 

4.1. 3MCHClIHe 0THOCHTCJlbHOfO 3anaca FipOH3BOJJ,CTBCHH0H M0lUH0CTH Ha,u 6e3y6h1TO'-!Hh!M 

ypoBHCM BhlTT)'CKa: [~q], %; 

4.2. H3MCHCHHC BCJTH'-lHHbT Bhlfl)'CKa, KOTOpb!H 06ecne'-!I1BaeT ITOJI)''-ICHHC 3anJiaHHpOBaHHOH 

BeJTH'-lHHhl '-IHCTOH npHObIJIH: [ tiqp ], CJlHHHU npo.uyKllHH; 

4.3. H3MCHCHHC BCJTH'-lHHhI np116hTJ1H .uo 11a.,1oroo6JIO)l{eHH5l, npH )'CJI0BHH coxpm-ICHH5! BbIIT)'CKa 

B nporno3H0M rrep11one Ha ypomie TeKy1ucro nep11ona: ( i1n BT ( qPJ], ,L1,ene1KHhIX emrn11u; 

4.4. H3MCHCHHe BCJJH'IHHbI '.)(lHpeKTa onepmmormoro J1CBepemrrn (3c}HlieKTa np0H3B0,IlCTBCHHOro 

phT'-rara), nptt ycnoBHH coxpaHCHH5l sr,mycKa B nporno3HOM nepHone Ha ypoBHe TCKymero 

nepHona: [tiEOL(qp
0
)]; 

4.5. H3MCHCHHC BCJTH'-IHHhl :rnaCTH'-IH0CTH 3aTpaT no BhmycKy, npH ycJI0BHH coxpaHCHH5l 

BhmycKa B nporno3H0M nep110.ue Ha ypom1e TeKyrnero nep110.na: [ tic:( qPo' TTC)]. 

flpHMC1.Ja1me. CncnyeT )''-lHTbIBaTh 3HaK lIJI5l TCX pacC'-lHTaJ-!HhlX ITOKa3aTCJTCll, ]lJT.SI K0TOpbIX '.)TO 

1-1eo6xoJJ,HMO. OKpyrneHHC pacC'-!HTaHHh!X TTOKa3aTCJICH ocyuteCTBJI5lTb .uo TbIC5l'-!HhJX J].OJTCH 

C)1HIIl-l!lhl. 3a11am1e BbIIT0JTJ-15!CTC5l nyTeM aHaJlHTHllCCK0ro paC'-!CTa. OfonaTCJlbHO 1-JaTIHllll-lTC 

cpopMyJlhl H XO}l pernemrn. OTC)'TCTBHC 3aITHCaJ-JHOro paclfeTa CHH)l{aCT 6ann 3a 3a11aHHC 

I!aTTOJIOBHHY, OTBCThl B 1mne llHCC,1 3aHCCHTC B Ta6;rnuy 3a.IJ,aHH5l 4. 
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<DfOEY BO «<Dmrm1c0Bb1H yHHBepcHTeT npH TTpaBHTCJihcrne PoccHttcKoH <DenepanHH» 

3A)lAHHE 5. (30 6aJIJIOB) 

Ha OTpacneB0M phIHKe onttoponnoro 6nara cno)1mnacb ne1rnonepHpoBar111a51 nyorromrn H3 qrnpM X 
H }', 

OrpacneBOH cnpoc Ha pbmKe 3ana11 cne,uy101nett q)yHKUHett: 

P(Q) = 250 - 4Q 
3arpaThl o6oHX cpHpM H.l{CHTH4Hbl H npe.UCTaBJICHhl CJie.UyIOIJ.tHMH q)YHKUH$1MH: 

TTCx(qx) = 10qx TTCy( qy) = 10qy 

YhHatJaJibI-10 o6e qrnpMhl K0HKYPHP0BaJlH, npHHHMa51 HC3aBHCHM0 npyr OT .upyra pemeHH51 0 

BCJIHlJHHC BblllYCKa, MaKCHMH3HpyI0111.cro HX nptt6bJJJb. OmrnKO B Il0CJIC.[(CTBHH <tmpMa X 
npeBpaTHJlaCb B ((JlHJiepa», a cjrnpMa Y - B «Il0CJlC)l0BaTCJl51». [lpyrnMH CJl0BaMH, qrnp1Yrn X nepBOH 

ycrar-rnBJlHBaeT CBOH BhmycK, MaKCHMH3ttpyrou.nitt ee rrpn6bJJJh, a 3aTeM, opHeHTHpy5Icb Ha BhmycK 

((JlH.Uepa», <jmpMa Y 0llTHMH3HpyeT CBOH BbinYCK H T.)l. 

3auanne: 
PaCC4HTaTh H3MCHCHHC HH)KCCJie)lyIOll!HX nepeMCHHhIX )1Jl51 c1nyaUHH )l0 H rrocne ycraH0BJICHH51 

C0CT051HH51 ((JlH)lep-nocJie)l0BaTeJlh»: 

5.1. H3MCHCHHC paBHOBCCHOH phIHOlJHOH UCHhl 6nara: [tiP'], .UCHC)KHhTX e.nmrnu 3a eJ.lIHIHIW 

6nara; 

5.2. H3MCHCHHe Ba;10BOH BhIPY4KH cpHpMhl X: [tiTR;], .UCHC)l(HhIX C)lHHHU; 

5.3. H3MCHCHHC BaJI0B0H Bbipy4KH clrnpMbT Y: [tiTR;], .UCHC>KHbIX C,UHHHU; 

5.4. H3MCHCHHe npHOh!JIH ctrnpMbl X: [tin;], .UCHC)l(HbIX emrnmt; 

5.5. H3MCHCHHC IlpHOh!JIH fPHpMhl }'; [tin;], ,UCHC)l(HbIX C,UHHHU. 

TipHMC118HHC. 3anaHHe Bb!TT0JIH$JCTC51 ny-reM aHa;1HTH4CCK0fO pac4CTa. OKpyrne1rne 

paCC4HTaHIIhIX IlOKa3aTCJ1CH ocywecTBJI$JTb .uo TbIC$11IHhIX .UOJICH C,UHHHUbl. O65I3aTCJlbHO 

uan11m11Te xon pemeHHSI. OTcyrcrBtte 3am1caHHoro pacqera cmnKaeT 6ann 3a 3ana1-1tte 

Hal!0JIOBHHy. OrneThl B BH)lC Y.HCCJl 3aHCCHTe B ra6mmy 3a,ilaHH5I 5. 

Pemenne JaJ.laHHH 5 

11r:::1t~µ; eumYdC:fU/...0 J.ff21rof91').epru/u(b.c,,,r 
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. <I>rOliY BO «<l>HHaHcoBhltt yHHBepcHTeT npH IlpaBHTCJihCTBe PoccHttcKott <l>ellepauHH» 

BCEPOCCMHCKAJI OJUIMIIHAJJ;A lliKOJJhHHKOB 
«MHCCHJl BhIIIOJJHHMA. TBOE IIPH3BAHIIE -

<l>HHAHCHCT!» no 3KOHOMHKE 

oqHhIH 3TAII 
Kon yqacTHHKa 
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<I>rOliY BO «<l>nHaHcosMii yHnsepcttTeT npu IIpasnTeJihcTBe PoccuiicKoii <l>eAepauuu» 

3A)J:AHIIE 1. (10 6aJIJIOB) 430310 
ITpe.ucTaBbTe, lfTO rrepen BaMH KJlIOlfeBbie CJl0Ba paCCKa3a, TeKCT K0TOporo 61m yTepHH. 

BaM Hano B0CCTaH0BHTb paccKa3, yrroTpe6HB B HeM Bee rrpHBe,lleHHbie HmKe CJl0Ba, B JlI060H 

IT0CJle,ll0BaTeJlbH0CTH, B C00TBeTCTBHH C BbICTp0eHHbIM BaMH CIO)KeT0M 

T eMa paCCKa3a «Tttnhl KOHKypeHUHH B peTpocneKTHBe». 

KmoqesMe cJiosa: 
Ap11crnTeJ11; <DMec M11J1eTcK11H; ropon M11J1eT; 6oraTbIH ypo)I(aH 0J111B0K; MacJ1060HHH. 

/ 

/ 

I 
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<I>rOliY BO «<l>nnancoBhltt ynnBepcttTeT npu IlpaBttTeJihCTBe PoccnncKon <l>e!lepauuu» 

3AJJ:AHME 2. (15 6aJIJIOB) 430310 
31 .n:eKa6p5! 2015 ro.n:a qnmaHCOBbIH aHMHTHK ApKaJJ:HH <DHHaHCHCTOB pa3MeCTHJ1 c6epe)Kemrn B 

pa3Mepe 8 MJJH. py6nett: Me)KJJ:Y TpeM5! HHBeCTHUH0HHbIMH HHCTpYMeHTaMH: (A) eBpoo6nHraUHH 

0JJ:H0ro H3 BeJJ:ylllHX pocCHHCKHX 6aHKOB (HOMHHHpoBaHHbie B .uonnapax CilIA); (E) o6JmrauHH 

rocy.n:apcrneHH0ro 3att:Ma P<l>; (B) aKUHH O.UHOH H3 Be.n:ynlHX Heq)T5!HbIX KOMTiaHHH PoccHH. 

l13BeCTHO, qTQ Ha Ka)K.[lbie JJ:Ba py6m1, BJJ0)KeHHbie B HHCTpyMeHT A npHX0.UHJ10Cb TpH py6m1, 

BJJ0)KeHHbIX B HHCTpyMeHT E, a Ha Ka)K.[lbie .UBa py6Jrn, BJJ0)KeHHbie B HHCTpyMeHT E, npHX0.UHJJ0Cb 

rnITb py6nei1, BJJ0)KeHHbie B HHCTpyMeHT B. TTpH 3TOM JJ:0JJJJapbr CillA 6bIJ1H 11p1106peTeHbI 110 

Kypcy 72,6 py6n5! 3a .n:onnap CillA. 

3a 2016 ro.n: (Ha 31.12.2016 ro.n:a) JJ:0X0JJ: ApKa.UH5! <l>HHaHCHCTOBa C0CTaBHJ1 B cpe.n:HeM 24 

KOTieHKH Ha Ka)KJJ:bIH BJJO)KeHHbIH py6nb, 11p11qeM HHBeCTHUHH B aKUHH npHHeCJJH 40% fO.[l0BbIX, a 

JJ:0X0JJ: OT pa3MemeHH5! cpe.n:crn B 06n11raum1x cpe.n:epMbHOro 3aHMa C0CTaBHJ1 8%. TTpH 3T0M 

o6paTHaH K0HBeprnUHH cpe.n:crn, pa3MerueHHbIX B eBpoo6n11rau1111, 6bma ocymecrnneHa no Kypcy 

60,2 py6nett: 3a .n:onnap CillA. 

3a!lanne: 

I1cxo.n:H H3 BbilllerrpHBeJJ:eHHbIX ycJlOBHH, onpe.n:enHTe: 

2.1 JJ:0X0.UH0CTb (B rrpoueHrnx) ApKa.UHH <DHHaHCHCTOBa OT pa3MemeHH5J cpe.ucrn B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH JJ:0X0JJ: (B py6nHX) OT HHBeCTHUHH ApKaJJ:H5! <l>HHaHCHCTOBa 3a 2016 ro.n:, rrpH 

ycJT0BHH, qTQ CB060.UHbie cpe.n:crna Me)KJJ:Y HHCTpyMeHTaMH A, E u B 6bvrn 6bI pa3MemeHbI 

31.12.2015 ro.n:a B nponopUHH 1 : 2 : 1, C00TBeTCTBeHH0. (TT pH TOM )Ke yp0BHe .U0X0.UH0CTH 

Ka)I():lOfO HHBeCTHUH0HH0ro HHCTpyMeHTa) 

IlpttMeqanue. OKpyrneHHe paccqHTaHHbIX 110Ka3aTeJleH ocymeCTBJ15!Tb JJ:0 TbIC5JqHbIX .uonett: 

eJJ:HHHUbl. 3a.n:aHHe BbIIT0JlH5!eTC5! nyTeM aHMHTHqecKoro pacqeTa. O65!3aTeJlbHO HaITHllIHTe X0JJ: 

pellleHH5!. OTCYTCTBHe 3aTTHCaHH0ro pacqern CHmKaeT 6ann 3a 3aJJ:aHHe HaII0Jl0BHHy. OTBeTbI B 

BHJJ:e q11cen 3aHeCHTe B rn6J1HUY 3aJJ:aHH5! 2. 

J QqHbIH Jrnn. MocKBa - 2017 ro.n: 



<I>rOliY BO «<l>ttHaHCOBhlH H y HBepcttTeT nptt IIpaBHTCJlbCTBe PocCHHCKOH <l>e}lep aunn» 
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<I>rOliY BO «<l>HnancoBhlH ynttBepcttTeT npH TipaBHTeJILCTBe PoccHHCKOH <l>ellepauHH» 

3AJl;AHIIE 3. (20 6aJIJIOB) 430310 
Ha C0BepmeHH0 K0HKypeHTH0M pbIHKe TOBapa z )lel-ICTBYJOT 900 11)leHTl1qHbIX qmpM, Ka)K)la5I 113 

K0T0pbIX CTpeMl1TC5I MaKC11Ml1311p0BaTh CB0IO np116hIJib. 

E.ll11HCTBeHHhIM nepeMeHHhIM cpaKTopoM B np0113B0)lCTBe TOBapa z 5IBJrneTC5I TPY.ll, 3apa60THa5I 

mrarn cocrnBJrneT 300 )leHe)KHhIX e)lm-mu (Jl.e.). KpoMe rnro, 3a npaBo pa6oTaTh Ha pbIHKe T0Bapa 

z Ka)K)la5I cp11pMa IIJiaTl1T JIHUeH3110HHbIH c6op B pa3Mepe 360 ThIC5I4 )l.e. ,[(pyrnx pacX0,ll0B cp11pMbI 

He 11MefOT. 

Cnpoc Ha pbIHKe TOBapa Z cpopM11pyeTC5I IIOTpe6HTeJI5IMH c 11)leHTl1qHbIMH npemroqTeHl15IMH, 

cpyHKU115I 11H)l11B11)lYaJibH0ro cnpoca Ka)I()l0f0 113 K0TOphIX 11MeeT BH)l qi=600-2p 

(q - BeJil14HHa cnpoca Ha TOBap z, e)ll1H11U, p - ueHa e)ll1H11Uhl T0Bapa z, )l.e.). 

I13BeCTHO, 4TO pbIH0K T0Bapa Z HaX0)ll1TC5I B C0CT05IHHl1 )l0JirocpoqHoro paBH0Becrrn. ITpH 3TOM 

npe,lleJihHa5I IIp0113B0)ll1TeJihH0CTh Tpy,lla C0CTaBJI5IeT 6 e,llHHHU, 4T0 Ha 25% MeHhI.lle cpe,llHeH 

IIp0113B0)ll1TeJihH0CTl1 TpyJla. 

3allaHHe: 

J1CXO)l5I 113 BhII.IJenp11Be)leHHhIX ycJI0BHH, onpe,lleJI11Te: 

3.1 paBH0BeCHYJO ueHy Ha phIHKe TOBapa Z 

3.2 paBH0BeCHhIH ofo,eM npo,lla)K Ha phIHKe T0Bapa Z; 

3 .3 K0JIH4eCTB0 IIOTpe611TeJieH, npe,llb5IBJI5IIOilll1X cnpoc Ha T0Bap z. 

TipHMeqanHe. OKpyrneHHe paCC4HTaHI-IbIX IIOKa3aTeJieH ocyruecTBJI5ITh )l0 ThIC5I4HbIX )lOJieH 

e)ll1H11Uhl. 3a)laHHe BhIII0JIH5IeTC5I nyTeM aHaJil1TH4eCK0ro pacqeTa. 065I3aTeJihHO HaIIHIIIHTe X0)l 

pemeHl15I. 0TcyTCTBHe 3aIIHCaHH0ro pacqern CHH)KaeT 6aJIJI 3a 3a)lami:e HaII0JI0BHHy. OrneThI B 

BH)le 4HCeJI 3aHeC11Te B Ta6JIHUY 3a)laHl15I 3. 

Pernentte JallaHHH 3 
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<I>rOliY BO «<I>1maucoBhitt ynttBepcttTeT nptt IlpaBHTeJlhCTBe PoccttncKon <l>eJJ.epaU:HH» 

3A,l(AHME 4. (25 6aJ1J10B) 430310 
O6uu-re BaJIOBbJe 3aTpaTbl Ha BbIITYCK nponyKUHH qrnpMbl 3anaHbI cneny10ruei1 cpyHKI.{HeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
ITpOH3BoncrneHHa5I MOIUHOCTb cpHpMbl B nep11one COCTaBJI5IeT: 

qm = 800000 (enHHHU nponyKUHH). 

B TeKyIIteM nep11one cpHpMa nnaHHpyeT TaKYIO Ben11q11Hy BbmycKa, KOTOpa5I 06ecneq11T eH 

nonyqeHHe q11crni1 np116bm11 (np116bm11 nocne ynnaTbI HaJiora Ha np116bmb) B pa3Mepe: 

nATo = 200000 (neHe)KHbIX enHHHU). 

CTaBI<a HaJiora Ha nptt6hmb: 

t = 20.0%. 
no oueHKaM cneUHaJIHCTOB cpttpMbI B TeKyrueM nepttone ueHa Ha nponyKUHIO cpHpMbI 6yneT 

HaxonHTC5I Ha ypoBHe: 

Po = 4 (neHe)KHbIX enHHHUbl 3a enHHHUY nponyKUHH). 

ITporH03HpyeTC5I, qrn B 6ynyrueM nep11one npOH30HnyT HH)Kecneny10ru11e H3MeHeHH5I 

TIOKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyrueM nep110ne: 

• 06ru11e TIOCT05IHHbie H3nep)KKH Ha BbIITYCK nponyKUHH cpHpMbl (T F C) yBem-rqaTC5I 

Ha 10% (nec5ITb npoueHTOB ); 

• cpenHHe nepeMeHHbie H3nep)KKH Ha enHHHUY nponyKUHH cpHpMbl (AV C)yBen11qaTC5I 

Ha 5% (n5ITb npoueHTOB); 

• ueHa 3a enHHHUY nponyKUHH cpHpMbI (P) yBeJIHqHTC5I Ha 15% (n5ITHanuaTb 

npoueHTOB). 

3a)J.auue: 
PaccqHTaTb H3MeHeHH5I 3HaqeHHH B nporH03ttpyeMOM nep11one no cpaBHeHHIO C TeKyIUHM 

nep11onoM nn5I HH)Kecneny1oruttx nOKa3aTenei1: 

4.1. H3MeHeHHe OTHOCHTeJibHOro 3arraca npOH3BoncTBeHHOH MOIUHOCTH Han 6e3y6bJTOqHbIM 

ypom-reM BhmycKa: [Liq],%; 
4.2. H3MeHeHtte BeJIHqHHbl BbIITYCKa, KOTOpbIH o6ecrreqttBaeT nonyqeHHe 3annaHttpoBaHHOH 

BeJrnqHHbl q11CTOH npH6bJJIH: [Liqµ], enHHHU rrponyKUHH; 

4.3. H3MeHeHHe BeJrnqHHbl npH6bJJIH no HaJioroo6JIO)KeHH5I, npH ycJIOBHH coxpaHeHH5I 

BhmycKa B nporno3HOM nep11one Ha ypoBHe TeKyruero nepttona: [ Lin BT ( qPJ ], neHe)KHbIX enHHHU; 

4.4. H3MeHeHHe Ben11q11HbI 3cpcpeKrn onepau110HHoro neBepen)Ka (3cpcpeKrn 

npOH3BOnCTBeHHOro pbJqara), npH ycJIOBHH coxpaHeHH5I BbIITYCKa B nporH03HOM nepttone Ha 

ypoBHe TeKyruero nep11ona: [iiEOL( qPJ]; 
4.5 H3MeHeHHe BeJIHqHHbI 3JiaCTHqHOCTH 3aTpaT no BbITIYCKY, npH ycJIOBHH coxpaHeHH5I 

BhmycKa B nporno3HOM nep11one Ha ypoBHe TeKyruero nepttona: [ Lie( qp
0

, TTC)]. 

IlpHMeqautte. CnenyeT yqHTbIBaTb 3HaK nn5I Tex paCC<-IHTaHHbIX TIOKa3aTeneH, nn5I KOTOpbIX 3TO 

Heo6xonHMO. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeneH ocyrueCTBJI5ITb no TbIC5I<-IHbIX noneH 

enHHHUbI. 3anaHHe BbITIOJIH5IeTC5I nyTeM aHaJIHTHqecKoro pac<-IeTa. O65I3aTeJibHO HaTIHIIIHTe 

<l)OPMYJibI H xon peweHH5I. OTCYTCTBHe 3aTIHCaHHOro pacqern CHmKaCT 6aJIJI 3a 3anmrne 

HaTIOJIOBHHy. OrneTbI B BHne q11cen 3aHeCHTe B rn6n11uy 3anaHH5I 4. 
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<I>rOliY BO «<1>1rnattc0Bhltt yttnBepcnTeT npn IlpaBHTCJihCTBe PoccnncKon <l>e!l:epaunn» 
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<I>rO.liY BO «<l>HHaHCOBMtt YHHBepcHTeT npH IlpaBHTeJihCTBe PoccHttcKoii <l>enepau;HH» 

3A,l(AHJ1E 5. (30 6aJ1J10B) 430310 
Ha 0TpacneB0M pbIHKe 0L(H0p0L(H0fO 6nara CJ10)I<Irnacb HeKoorrepttpoBaHHaH nyorronHH H3 qmpM X 
HY. 

OTpacneBoti crrpoc Ha pbrnKe 3aL(aH cneny10w:eti cpyHKUHeti: 

P(Q) = 125 - 2Q 
3aTpaTbI o6oHX qmpM HL(eHTWlHbI H rrpencrnBJ1eHbI cnenyIOIUHMH 4JYHKUHHMH: 

TTCx(qx) = Sqx TT Cy( qy) = Sqy 

vbHaqanbHO o6e qmpMbI K0HKypHp0BMH, rrpHHHMaH He3aBHCHM0 npyr OT npyra peIIIeHHH 0 

BeJ1HqHHe BhmycKa, MaKCHMH3Hpy10mero HX rrpH6bIJ1b. OnHaKO B rrocneL(CTBHH, (pHpMa X 

rrpeBpaTHJlaCb B ((J1HL(epa», a (pHpMa y - B «TT0CJleL(oBaTenm>. JJ:pyrHMH CJl0BaMH, (pHpMa X rrepBOH 

ycrnttaBJ1HBaeT CBOH BbITTYCK, MaKCHMH3HpyIOW:HH ee rrpH6hIJ1b, a 3aTeM, opHeHTHpyHCb Ha BbITTYCK 

«J1HL(epa», qmpMa Y 0TTTHMH3HpyeT CBOH BbITTYCK H T.L(. 

3anaHHe: 

PaccqHTaTb H3MeHeHHe Hmr<ecneny10W:HX rrepeMeHHbIX mm CHTyauHH L(0 H rrocne ycrnH0BJleHHH 

C0CT0HHHH «J1HL(ep-rrocnenoBaTeJ1b»: 

5.1 H3MeHeHHe paBHOBeCHOH pbrnoqH0H ueHbI 6nara: [L\P*], L(eHe)KHbIX eL(HHHU 3a eL(HHHUY 

6nara; 

5.2 H3MeHeHHe BaJ10BOH BbipyqKH qmpMbIX: [L\TR;], L(eHe)KHbIX eL(HHHU; 

5 .3 H3MeHeHHe BaJ10B0H BbrpyqKH qmpMbI Y: [ ,1 TR;], L(eHe)KHbIX eL(HHHU; 

5.4 H3MeHeHHe rrpH6bIJ1H (pHpMbI X: [.1n;], neHe)I<HbIX eL(HHHU; 

5 .5 H3MeHeHHe rrptt6brnH (pHpMbI Y: [ .1n;], L(eHe)KHbIX eL(HHHU. 

IlpHMeqaHHe. 3anaHHe BbIIT0J1HHeTCH rryTeM aHanHTHqecKoro pacqeTa. OI<pyrneHHe 

paccqHTaHHbIX I10Ka3aTeneti ocyurecTBJ1HTb L(0 TbICHqHbIX L(OJ1eH enmmuhl. O6H3aTeJ1bHO 

HaITHWHTe X0L( perneHHH. OTcyTCTBHe 3aITHCaHH0fO pacqeTa CHH)KaeT 6ann 3a 3aL(aHHe 

HaIT0J10BHHy. OrneTbr B BHL(e qHcen 3aHeCHTe B rn6nttuy 3aL(aHHH 5. 

PemeHHe 3a)laHHSI 5 
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