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<I>rOGY BO «<l>nnancoBMH ynneepcttTeT npn IlpaenTeJI1>cTBe PoccnncKon <l>e)].epaunn» 

3A,UAHME I. (10 6aJIJioe) 100092 
TTpe.n:cTaBbTe, I.JTO rrepe.n: BaMH KJHOI.JeBbie CJI0Ba paCCKa3a, TeKCT K0TOporo 6bIJI yTepHH. 

BaM HaL(0 B0CCTaH0BHTb pacCKa3, yrroTpe6HB B HeM Bee rrpHBe.n:eHHbie HH:>Ke CJI0Ba, B mo6ott: 

rrocne.n:oBaTeJibH0CTH, B C00TBeTCTBHH C BbICTpoeHHbIM BaMH CIO:>KeT0M 

TeMa paCCKa3a «Tttnhl KOHKypeHUHH B peTpocneKTHBe». 

KJiro'leBMe cJioea: 
ApttCTOTeJib; <I>anec MttneTCKHtt; ropo.n: MttJieT; 6oraTbIH ypo:>Katt: oJIHBoK; Macno6ott:HH. 
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<I>rOliY BO «<I>ttnaucoBhltt ynttsepcttTeT nptt TTpaBHTCJlhCTBe PoccttttcKott <l>e)lepautttt» 

3A,[(AHHE 2. (15 6amrns) i,,,,ti1.o;o o 9 2 

31 )leKa6p5I 2015 rona qmHaHCOBbIH amumTHK ApKa)lHH <PHHaHCHCTOB pa3MeCTHJ1 c6epe)KeHH5I B 

pa3Mepe 8 MJIH. py6neH Me)I<)ly TpeM5I HHBeCTHUH0HHhIMH HHCTpyMeHTaMH: (A) eBpoo6nHraUHH 

0)lH0ro H3 Be)lyIUHX pocCHHCKHX 6aHKOB (HOMHHHpoBaHHbie B )l0JIJiapax ClllA); (E) o6nnraUHH 

rocynapcrneHH0fO 3aHMa P<I>; (B) aKUHH 0)lH0H H3 Be)lyIUHX HecprnHbIX KOMnaHHH PocCHH. 

l13BeCTHO, qrn Ha Ka)K)lble )lBa py6mr, BJI0)KeHHhie B HHCTpyMeHT A npHX0)lHJI0Ch TPH py6n5I, 

BJI0)KeHHhIX B HHCTpyMeHT E, a Ha Ka)K)lble )lBa py6JI5I, BJIO)KeHHbie s HHCTpyMeHT E, npHX0)lHJI0Ch 

n5ITh py6neH, BJI0)I(eHHhie B HHCTpyMeHT B. flpH '.HOM )l0JIJiaphl ClllA 6hIJIH npno6peTeHbI no 

Kypcy 72,6 py6n5I 3a nonnap ClllA. 

3a 2016 fO)l (Ha 31.12.2016 rona) )l0X0)l ApKaJIH5I <PHHaHCHCTOBa C0CTaBHJI B cpenHeM 24 

KoneHKH Ha l(a)l()lhlH BJIO)I(eHI-[hlH py6nh, npnqeM HHBeCTHUHH B aKUHH npHHeCJIH 40% fO)l0BhIX, a 

)l0X0)l OT pa3MeIUeHH5I cpencrn B o6nttraUH5IX cpenepanhHOfO 3aHMa C0CTaBHJI 8%. TipH '.HOM 

o6paTHa5I K0HseprnUH5I cpencrn, pa3MemeHHhIX B eBpoo6nnrauntt, 6hrna ocymecrnneHa no Kypcy 

60,2 py6neti 3a nonnap ClllA. 

3a)latttte: 

J;Jcxo)l5I H3 BhIIIJenpHBe)leHHhIX ycJI0BHH, onpeneJIHTe: 

2.1 )l0X0)lH0CTb (B npoueHTaX) ApKa)lH5I <PHHaHCHCTOBa OT pa3MeIUeHH5I cpencrn B 

eBpoo6J1HfaUHH. 

2.2 cyMMapHbIH )l0X0)l (B py6JI5IX) OT HHBeCTHUHH ApKa)lH5I <PHHaHCHCTOBa 3a 2016 fO)l, npH 

ycJI0BHH, qrn CB060)lHhie cpencrna Me)K)ly HHCTpyMeHTaMH A, E u B 6bIJIH 6h1 pa3MeIUeHhl 

31.12.2015 rona B nponopUHH 1 : 2 : I, C00TBeTCTBeHH0. (flpH TOM )I(e ypoBHe )l0X0)lH0CTH 

l(a)l()l0fO HHBeCTHUH0HH0fO HHCTpYMeHTa) 

TTpttMeqaHHe. OKpyrneHHe paccqHTaHHhIX nOKa3aTeneH ocymecTBJI5ITh )10 ThIC5JqHhIX .uonei1: 

e)lHHHUhl. 3anaHHe Bhin0JIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJihHO HanHIIJHTe X0)l 

perneHH5I. OTcyTCTBHe 3am1caHH0fO pacqeTa CHH)KaeT 6ann 3a 3a)laHHe Han0JI0BHHy. OTBeThI B 

sttne qttcen 3aHecttTe B Ta6nttuy 3a)laHH5I 2. 

3 QqHhIH 3Tan. MocI<Ba - 2017 ron 



<l>rOliY BO «<l>nnancoBhltt ynnBepcnTeT npn ITpaBHTCJibCTBe PoccnncKon <l>eJlepaunn» 
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<I>rOliY BO «<l>nnanconhIH ynnnepcnTeT npn TipannTeJihCTBe PoccnncKon <l>eJlepaunn» 

3A,[(AHME 3. (20 6aJIJioB) 100092 
Ha C0BeprneHH0 K0HKypeHTH0M phIHKe T0Bapa z L(eikTByroT 900 H,[(eHTHqHhIX qrnpM, Ka:)KL(M H3 

K0T0phIX CTpeMHTC5I MaKCHMH3Hp0BaTh CB0IO rrpH6hIJih. 

EL(HHCTBeHHhlM rrepeMeHHhIM <paKTOpOM B rrp0H3B0,[(CTBe TOBapa z 5IBJrneTC5I TpyL(. 3apa60THa5I 

rrJTaTa C0CTaBJT5IeT 300 L(eHe)KHhIX e,[(HHHU (L(.e.). KpoMe Toro, 3a rrpaB0 pa6oTaTh Ha phIHKe T0Bapa 

z Ka)I(,[(a5I <pHpMa ITJTaTHT JTHUeH3HOHHhlH c6op B pa3Mepe 360 ThlC5fq ,[(.e . .[{pyrnx pacX0,[(0B <pHpMhl 

He HMeIOT. 

Crrpoc Ha phIHKe TOBapa Z ¢opMHpyeTC5I fIOTpe6HTeJT5IMH c HL(eHTHqHhIMH rrpeL(rroqTeHH5IMH, 

cflyHKUH5I HH,[(HBHL(YaJTbH0ro crrpoca Ka)K,[(0fO H3 K0TOphIX HMeeT BH,[( qi=600-2p 

(q - BeJmqHHa crrpoca Ha TOBap Z, eL(HHHU, p - ueHa eL(HHHUhI TOBapa Z, ,[(.e.). 

l13BeCTHO, qT0 ph!H0K TOBapa Z HaX0L(HTC5I B C0CT05IHHH ,[(0JTrocpoqHoro paBH0BeCH5I. IlpH 3TOM 

rrpeL(eJTbHa5I rrp0H3B0,[(HTeJThH0CTh TpyL(a C0CTaBJT5IeT 6 e,[(HHTTU, qrn Ha 25% MeHhllie cpeL(HeH 

IIp0H3B0,[(HTeJThH0CTH TpyL(a. 

3aJlanne: 

I1cX0,[(5I H3 BhirnerrpHBe,[(eHHhIX ycJTOBHH, orrpeL(eJTHTe: 

3 .1 paBH0BecHyIO ueHy Ha phIHKe TOBapa Z 

3.2 paBHOBeCHhIH o6beM rrpo,[(a)I( Ha phIHKe TOBapa Z; 

3.3 K0JTHqecrno rroTpefonenei1:, rrpeL(b5IBJT5IIOIUHX crrpoc Ha TOBap Z. 

TipttMeqanne. OKpyrneHHe paccqHTaHHhIX fIOKa3aTeJTeH ocymecTBJT5ITh ,[(0 ThIC5fqHhlX ,[(OJTeM 

e,[(HHH'Uhl. 3aL(aHHe BhlfIOJTJrneTC5I rryTeM aHaJTHTHqecKoro pacqeTa. O65I3aTeJThHO HaIIHlliHTe XO,[( 

perneHH5I. OTCYTCTBHe 3aITHCaHH0ro pacqern CHmKaeT 6aJTJT 3a 3a,[(aHHe Harr0JT0BTTHy. OrneTbI B 

BH,[(e qHceJT 3aHeCHTe B Ta6JTHUY 3a,[(aHH5I 3. 

Pemenne JaJlaHttH 3 
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<I>rOJiY BO «<I>ttnancoBblH ynttBepcttTeT nptt IlpaBttTeJihCTBe PoccttttcKon <I>e.uepautttt» 

Pernentte Ja.uaHHH 3 
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<1>r06Y BO «<l>HnancoBMH ynttBepcHTeT npn IIpaBHTeJihCTBe PoccttifcKoif <l>eJl:fffO"« 
9 2 

3AJ(AHHE 4. (25 6aJIJIOB) 

O6m11e BaJIOBbie 3aTpaTbI Ha BbmycK npo.uyKUHH qmpMbI 3a)laHbI cne.uyromei1 cpyHKUHeH OT 

s1mycKa: 

TTC(q) = 1000000 + Zq 
TTpoH3B0)lCTBeHHa.SI MOlll.HOCTb <pHpMbI B nepHO)le COCTaBmreT: 

qm = 800000 (e.UHHHU npo.uyKUHH). 

B TeKylll.eM nep110.ue <pHpMa nnaHHpyeT TaKYIO BeJIW-IHHY BbIITYCKa, KOTOpaSI o6ecnetrnT ei1 

nonyqeHHe q11cTOH np116hrn11 (np1161rn11 nocne ynnaTbI HaJIOra Ha np1161rn1) B pa3Mepe: 

nATo = 200000 (.UeHe)KHbIX e)lHHHU). 

CrnsKa HaJiora Ha np116brn1: 

t = 20.0%. 

no oueHKaM cneuHaJIHCTOB <pHpMbI B TeKylll.eM nep110.ue ueHa Ha npo.uyKUHIO <pHpMbI 6yneT 

HaXO)lHTCSI Ha ypom1e: 

Po = 4 (JJ.eHe)KHhIX eJJ.HHHUhI 3a eJJ.HHHllY n~OJJ.YKUHH). 

TTporH03HpyeTCSI, qTQ B 6ynymeM nep110.ue npOH30HJJ.YT HH)I(ecnenyro1u11e H3MeHeHHSI 

nOKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHHSIMH B TeKylll.eM nepHone: 

• 06m11e nocTOSIHHbie H3)lep)I(KH Ha BbIITYCK nponyKUHH <pHpMbl (T F C) ysen11qaTCSI 

Ha 10% (JJ.eCSITb npoueHTOB); 

• cpe)lHHe nepeMeHHbJe 113.Uep)I(KH Ha eJJ.HHHUY nponyKUHH <pHpMbI (AV C)yBen11qaTCSI 

Ha 5% (nSITb npoueHTOB); 

• ueHa 3a e)lHHHUY npo.uyKUHH <pHpMbI (P) ysen11qHTCSI Ha 15% (rnITHa.uuaTb 

npoueHTOB ). 

3a)lantte: 
PaccqHTaTb H3MeHeHHSI 3HaqeHHH B npOrH03HpyeMOM nep11one no cpaBHeHHIO C TeKyIIlHM 

nepHO)lOM )lJISI HH)I(ecnenyrolll.HX noKa3aTenei1: 

4.1. H3MeHeHHe OTHOCHTeJibHOro 3anaca npOH3B0)lCTBeHHOH MOlll.HOCTH Ha)l 6e3y611ToqHbIM 

ypoBHeM BhIITYCKa: [Llq], %; 

4.2. H3MeHeHHe BeJIHqHHbI BbIITYCKa, KOTOpbIH 06ecneq11BaeT nonyqeHHe 3annaHHpOBaHHOH 

BeJIHqJ1HbI qJ1CTOH np1161rn11: [ Llqp], e)lHHHU npo.uyKUHH; 

4.3. H3MeHeHHe BeJIHqHHbI np1161rn11 JJ.O HaJIOro06JIO)I(eHHSI, npH ycJIOBHH coxpaHeHHSI 

BbIITYCKa B nporH03HOM nepHOJJ.e Ha ypoBHe TeKymero nep11ona: [ .1n BT ( qpJ], )leHe)I(HbIX e)lHHHU; 

4.4. H3MeHer-me Ben11q11H11 3<p<peKTa onepaUHOHHoro neBepen)I(a (3<p<peKrn 

npOH3B0)lCTBeHHOfO p11qara), npH ycJIOBHH coxpaHeHHSI BbIITYCKa B nporH03HOM nepHO)le Ha 

ypom-1e TeKymero nep11ona: [ .1£0 L( qPJ]; 

4.5 H3MeHeHHe BeJIHqHHbI 3JiaCTHqHOCTH 3aTpaT no BbmycKy, npH ycJIOBHH coxpaHeHHSI 

B1mycKa B nporno3HOM nep110.ue Ha ypoBHe TeKymero nep11ona: [ Lle( qPo, TTC)]. 

IIpnMeqaHHe. CnenyeT yqHTbJBaTb 3HaK )lJISI TeX paccqHTaHHbIX nOKa3aTeJieH, )lJISI KOTOpbIX '.)TO 

He06XOJJ.HMO. OKpyrneHHe paccq11TaHHbIX nOKa3aTenei1 ocymecTBJISITb. )lO TbICSJqHbIX )lOJieH 

e)lHHHUbI. 3anaHHe BhIITOJIHSieTCSI nyTeM aHaJIHTHqecKoro pacqeTa. O6SI3aTeJibHO HanHllIHTe 

q)OpMyn11 11 xon pe11IeHHSI. OTcyTcrn11e 3an11cam-1oro pacqern cmnr<aeT 6aJin 3a 3anaH11e 

HanOJIOBHHy. OrneThI B BH)le q11cen 3atteCHTe B rn6n11uy 3aJJ.aHHSI 4. 

7 Qqtt1111 Jrnn. MocKBa- 2017 ron 



<I>rOEY BO «<l>HHaHcoBblH yHHBepcHTeT npu IIpaBHTCJihCTBe PoccuncKon <l>eJJ.epauuu» 
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<I>rOliY BO «<I>ttnancoBbIH ynttsepcHTeT nptt IlpasHTCJlbCTBe PoccttncKon <l>e)],epauttH» 
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<I>rOEY BO «<I>nttaHcosMn yttnsepcnTeT npn IlpaBHTCJihCTBe PoccnifcKon <l>e!lepaunm> 

3A)I:AHME 5. (30 6aJ1J10e) 

Ha 0TpacJieB0M pbIHKe 0)J:H0p0,UH0ro 6nara CJI0)Klrnacb HeK00rrepHp0BaHHaH ,uyorr0JIHH H3 qmpM X 
HY. 

OTPacneBOM cnpoc Ha phIHKe 3a,uaH cne,uy10mett cpyHKUHett: 

P(Q) = 125 - 2Q 

3aTpaThI 06011x qrnpM H)leHTWIHhI H npe,ucTaBJieHhI cne,uyIOIUHMH cpyHKUHHMH: 
100092 

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

l13HaqaJihHO o6e q)HpMhI K0HKypttp0BaJIH, rrpHHHMaH He3aBHCHM0 ,upyr OT ,upyra perneHHH 0 

BemfqHHe BhmycKa, MaKCHMH3Hpy10mero HX nptt6hIJih. O,unaKO B TI0CJie)lCTBHH, cpttpMa X 

npeBpaTHJiaCh B «JIH,Uepa», a q)HpMa y - B (<TI0CJie)l0BaTeJIH>> . .[(pyrnMH CJI0BaMH, <pHpMa X nepBOH 

ycrnHaBJIHBaeT CB0M BhITIYCK, MaKCHMH3HPYfOUXHM ee nptt6hIJih, a 3aTeM, opHeHTHpyHCh Ha BhITIYCK 

«JIH,Uepa», <pHpMa f 0TITHMH3HpyeT CBOM BhITIYCK H T.)l. 

3a)laHne: 
Paccq11TaTh H3MeHeHHe HmI<ecne,uy10m11x nepeMeHHhIX )lJIH CHTyaUHH )l0 H IT0CJie ycTaH0BJieHHH 

C0CT0HHHH «JIH,Uep-nocne,uoBaTeJih»: 

5.1 H3MeHeI-me paBH0BeCH0M phrnoqHOM ueHhI 6nara: [LlP*], )leHe)KHhIX e)lHHHU 3a e)lHHHUY 

6nara; 

5.2 H3MeHeHHe BaJI0BOM BhipyqKH cpttpMhIX: [LlTR;], ,ueHe)I(HhIX e,UHHHU; 

5 .3 H3MeHeHHe BaJI0BOM BhipyqKH <pHpMhI Y: [Ll r R~]' )leHe)I(HhIX e,UHHHU; 

5.4 H3Mene1-me rrpH6hIJIH <pHpMhI X: [Lln;], ,ueHe)I(HhIX e,UHHHU; 

5 .5 H3MeHer-me npH6hIJIH <pHpMhI Y: [ Lln;]' ,ueHe)I(HhIX e,UHHHU. 

IlpnMeqanne. 3a,uaHHe BhITI0JIHHeTcH nyTeM aHaJIHTHqecKoro pacqern. OKpyrnen11e 

paccqHTaHHhIX I10Ka3aTeJieM ocymecTBJIHTh )l0 ThJCSJ:qHhIX )lOJieM e)lHHHUhI. O6H3aTeJihHO 

HaTIHlllHTe X0)l perneHHH. OTCYTCTBHe 3aITHCaHH0ro pacqern CHH)I(aeT 6aJIJI 3a 3a,uan11e 

HaTI0JI0BHHy. OTBeThI B BH)le l{HCeJI 3atteCHTe B Ta6JIHUY 3a,uaHHH 5. 

Pernenne 3a)laHHH 5 

IO QqHhIH :nan. MocKBa - 2017 ro,u 
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«1>rO6Y BO ««l>ttttattcos1,1if yttttsepcttTeT nptt TTpasttTCJJhCTBC PoccttifcKoif «l>enepautttt» 
BCEPOCCHHCKMI OJIHMTTHA.UA WKOJlhHHKOB 

«MHCCHH BblTIOJIHHMA. TBOE TTPl13BAHHE- «l>HHAHCHCT!» 
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CDrOEY BO «<t>1mm1coB1,1h y1mBepc11TcT npH ripaBine.11,crne PoccHITCKoi't CDe;:repaumrn 

3A,lAHHE 1. (10 6a:1:10B) 

ripe.JCTaBbTC. '!TO nepe.1 Ba\lll K.710'-ICBblC CJ10Ba paccKa:rn. TCKCT KOTOporo ObJ.11 yTep,IH. 
Ba\r IHUO BOCCTaJIOBIHb pacn:~n. yr10-rpe61rn B ne~, Bee np1rne.1erm1,1e l!HiKe c,10Ba. B mo6oU 
noc.1e.1ona-re:IbHOCTM, B COOTBeTCTBim C BblCTpOCHHblM Bal\!ll CID:iKCTO\! 

Te\ra 1x1cc1<::na «Pa:rn11T11c Tcop1m l\IC'il,:lynapo:xnoii Topr·oB.,11». 
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?.I 

¢ro1;y BO «¢mraHcoBhii1 )"HHBCJ)CIJTCT npu I1parnne.1bcTne Poccm'kKoit cf)eJeparnm» 

3AJ.AHHE 2. (15 6a:1.10B) 

31 .1CKa6p5l 2015 ro.:rn qrnHaHCOBbili ana.1HTHK Mapirn ¢1rnaHCHCTOBa pa'3MCCTll.TJa CBOOO.J.Hble 

c6epCiKCHIHI B pa3,!epe 5 ,J:JH, py6:iei1 ;1fCiK;1y -rpe~rn l·ll!BCCTJUlHO!UlbJMll 1rncrpy111e1na;1,rn: (A) 

aKrnn1 o.1no11 1n Bc.1yrm1x Hcrjn51111,1x KO!\marrnfi Pocc1rn: (13) 06.111rauHH rocy.J.apcrnemrnro 3aihrn 

pep: ( B) eBpOOO.'flffa!llrn o;rnoro M3 Be.1yumx poccm1CKHX 6aHKOB ( H0ll[HHHpOB3HHhIC B :10:rnapax 

CillAJ. 
J.,f-rnecTI-JO. l{TO Ha J(aiK.]bIC rnITb py6:reH:. B.'lOil(CHHblX B 1mcrpyMCHT A npHX0J}l.l0Cb ;:.[Ba py6n5l. 

B.0lOiKCI!llbIX B rrncrpy:..reHT E. a Ha K3iK.]6IC Tj)H py0.151. B!lO:iKCHHbJC B HHCTJ)Y:\1CHT E. llj)HXO,J.ll.'TOCh 

;nm py6:rn. IUOiKCllIH,1e B 1rncrppre1n B. I1pII Jro:--1 .10.1.1ap1,r CLIJA 61,1.11-1 np1106pere111,1 no i.;ypcy 
72. 9 py6.111 1a .J.0.1.1ap CLIJA. 

3a 2016 ro.1 (Ha 31.12.2016 ro:ia) .lOX0.1 l\1ap1m cf)imaHCHCTOBOJi C0CTaBH.l n C])C.l}IC\l 18 K0TTCCK 

Ha KaiK.1b!I1 B.'lOiKeHHbll{ py6.'lb. npwieM .10X0;1 OT pa3j\1emer-nrn cpe.]CTB B 00.'!HrallH5IX 

cjie:1epa.lbHOfO '3aihrn COCTaBH.-1 6%. a HHBeCTHUHI1 B aKUHH npHHCC:!11 30% ro.JOBhlX. rip!i ')TO)ll 

o6panra5l KOHBeprnmrn cpe.1crn. pa3\1e1ue1m1,1x n eBpoo6,11irawm. 6b1:ia ocymecrn:ie11a no Kypcy 

59.8 py6:1ef-i '3a .10.1.1ap CLIJA. 

3a.:rn11uc: 

!fc.,·0()51 113 r,1>1111e11p11ee<JcH11b1x _1·cw(mi1. onpeac.rnmc.· 
2.1 .. :ioxo.1non1, (B npoueinax) !v1ap1m ¢1maHc11crni1 or pa3:--1ememrn cpe.1crn B eBpoo6naramrn. 

2.2 cymiapHbTH .:10xo:1 (B pyo.'rnx) oT mmecrnw1i1 Map1111 cJ)1rnai.1rncrni1 3a 2016 ro.J.. np11 

yc.:JOBHM. 1no cBo6o.'IHhTe cpe.1crna :--1e11ci.y 1-JHCTJ))'\terna\rn A. E 11 13 6bL1M fo,1 pa31'.1e1nem,1 
31.12.2015 ro:ia B 11ponopwrn 1 : 3 : 2. C00TBeTCTBe1rno. (r1pH TO~! )KC YJJOBHC .10XO.J.HOCTH 
KaiK.]Oro l1HBeCTJIU1!0HHOfO IIHCTp)'\leT-TTa.) 

IlpHMC'-IaIIIIC. Ch-:pyr.1e1me pacCLJHT3!-IHhlX ITOKa3aTe.1ei1 ocymecTB.15lT6 .10 ThIC5IlJHb!X .:ionei1 
e;::rmmUhl. 3a.1a1-me BblrI0.'1H5TeTC5l nyTCM arrn.11-ITl·Jl!CCKOro pacIJCTa. O65!3aTe.1bHO IIallHTI!IHC X0.".l 

perHe11m1. Chcyrcrn11e 3arrncar-rnoro pacLJeTa cH1rnrneT 6a;rn 3a 3a;ia1rne 1-rarro.11omrny. OTBeTbl B 
BH.lC imce.1 3a1-1ec1ne B Ta6,1m1y '3a.Jamrn 2. 

IA-0 ('Y'\.C'f>01< vt:l.cv1v....c rx_e y'V"'\ 0 v\ pvo) <.? vLL, VV'\..'--=, 
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<t>fOEY BO «<t>rrnaHCOBbIH yHr-mepc1neT npH ITpaBHTeJibCTBe PoccnttCKOH cI:>enepaumrn 

100212 
3A)J:AHHE 4. (25 6a.ruwB) 

O6urne BaJ10Bb!e 3aTpaTbl Ha BbIIT)'CK np0.U)'KUHH qmpMbI 38,JJ,aHI,I cne;o.yroru:ett cpyHKUHeH OT 

BbIIT)'CKa: 

TTC(q) = 1000.000 + Zq 
I1pOIBBO,UCTBeHHa5l MOIUH0CTb clmpMbI B neprm;o.e C0CTaBJI5leT: 

qm = 800000 (e)lHHHll npo,uyKUHH). 

B TeK)'lll.CM nepn:o;o.e qmp11rn rrnar-mpyeT TaK)'IO aenrP-nrny BhmycKa. KoTOpa5l 06ecrreq1n eu: 

rroJI)rtieTme 'lfHCTOH rrpn611m-r (rrpr-r6bIJm rrocne yrrnar11 Hanora Ha rrp116bm1) B pa3Mepe: 

llATo = 200000 (..QeHe)ICHbIX e,UHHHU), 

CrnBKa ttanora Ha npH61rn1: 

t = 20.0%. 

ITo oueHKaM cneunanHcTOB qmpM1r B reK)'lll.eM nepno.ue uetta Ha rrpo.uyKUHIO qmpM11 6yneT 

HaXO.UHTC5l Ha ypOBHe: 

Po = 4 (.ueHe)!(HbIX C,l]JfHHUbI 3a eJJ.HHHUY npO,U)'l<I.UIH). 

I1porno3npyerc5l. tITO B 6y..U)'lll.eM neprrn).le npoH30H.Il)'T Hmrcecne.uyromne H3MeHeHH5! rroKa3aTenei1 

rro cpaBHemrro c ax 3Ha<1emrn:MI-r B TCK)'IllCM rreprro.ne: 

• O0IUHe TIOCTOHHHbie 113,llep)I(KH Ha BbITI)'CK rrpO,Il.)'KUHH q_mpMbl (T FC)yBeJ111'-IaTC5l Ha 20% 

(.rr.Bam.(aTb rrpo1ieHT0B ); 

• cpe,n:HHe nepeMeHHbie H3,Uep:>KKH Ha e,UHHHUY npo,n:yKUHH clmpMbI (AVC)yBeJIHtiaTCSI Ha 5% 

(rn1T1 rrpoueHTOB); 

• ueHa 3a e.un:rrnuy rrpO.U)'KUHH qm:pMbl (P) yBeJIHtIHTC5l Ha 15% (TISITHa.n:uan rrpoueHTOB ). 

3a;aamie: 
PacctrHTaTb H3MeHemrn 3Ha'-feHI1H B nponr03HpyeMOM rrep110..ue no cpaBHeHI-IIO C TeK)'IUHM 

rrepno,uoM .'J:JISI HmKecneny10w:11x noKa3aTenei1:: 

4.1. t,j3MeHemie OTH0CHTeJibH0ro 3anaca npOH3B0.UCTBeHHOH MOW:H0CTH Han 6e3)'01ITO'{HbIM 

ypoBHeM Bomycr<a: [Mj], %; 

4.2. H3MeHeHI-Ie BeJII-r'-fHHbI BbIIT)'CKa, KOTOpbIH 06ecneq1rnaeT rroJiyqeHHe 3arrnarmpoBaHHOH 

BeJII-ItIHHI,I qaCTOH np116br.rrn:: [Llqp], enHHl-IU npO.Il)'KUim; 

4.3. H3MeHeHHe BeJIWIHHbl npn61rn11 no HaJioroo6JIO)l(CIIlUI, npH )'CJIOBHH coxpaHeHIUI BhlII)'CKa 

B nporno3HOM nep1m.rre Ha ypom1e TeK)'Illero rrepaona: [t1n 8r ( qPo)], .n:e1-Je)l<HbIX emmHu~ 

4.4. H3MeHemie BeJIHqHHbl 3qHpeKTa orrepaUH0HH0ro JieBepe,ll)l(a (3cpcpeKTa np0H3B0,llCTBeHHOfO 

poitrara), npn ycnoa1n1 coxpaHeHirn ar,mycKa B nporH03HOM rrepno.n:e Ha ypoBHe TeK)'IUero 

nepHO,J::la: [L\EOL(qµ
0
)]; 

4.5. H3MeHem-re Bem-rqrn-111 :macTnqHoCTH 3arpaT no B1mycKy, rrpr-r ycnoBHH coxpattemrn 

B1mycrca a rrporno3H0M rrep11oae Ha ypoaHe TeKymero rrepao.ua: [M:(qp
0

, TTC)]. 

IIpnMe"<rnrme. Cne.uyeT yq1n1maTo 3HaK nnsr Tex paccqHrnHHbIX rroKa3aTenei1, !{J15I K0Top11x 3T0 
Heo6xo.n:m10. OKpyrnem-i:e paCC'-fHTaHHbIX TIOKa3aTeJieH ocymeCTBJISITb ,!J;O TbIC5I'{HbIX .ll0JieH 
e.UHHHU1I. 3a,uaHHe Bom0J1H5leTcsr rryreM aHanHTnqecKoro paccrern. O6maren1Ho Hammnne 
cpopMyn11 H xo.n: peUiemrn. OTcyrcrn11e 3anHcaHHoro pacqeTa CHIDKaer 6ann 3a 3anam1e 
HaTI0.iI0Birny. OTBCTI,I B BH,!J;C l.JHCCJ1 3aHeCHTe B Ta6mmy 3a,uamrn 4. 
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ct>I"OEiY BO «ct>miaHcoB1,1fi :rnrnepc1ner np11 llparrnrc.'Ihcrne Poccm1c1>:011 ct>e;:repamm» 

3A;JAHIIE 5. (30 6a.1.l0B) 

Ha orpaC.lCB0\1 pblHKC 0,JJI0J)0.JH0ro 6.1ara C'.'10iKH.13Cb HCK00I1Cj)Hj)0B3!1H35! .:ryonomrn 113 cjmp:-.1 X 
H }'. 

Orpac:1eB011 cnpoc Ha pbIHKC 3a,1aH c.1e.:iy1ome11 q1yHKUHe11: 

P(Q) = 250 - 4Q 
3arpaTbl O0OHX cjmp:11 IClCHTH'THbI 11 npc,1cntB.'lCHhl C.lC)l)'lOIJll!M.H c}l)TIKillUIMH: 

TTCxCqx) = 10qx rrcA qy) = 10qy 

H3H3'!3.lbll0 o6e qlllpMbl K0!lK)"]Jllj)0Ba.:;p-r. npllll!L\W5l HC3UBllCil1'!0 .:rpyr OT ,.1pyra pcweHIUI 0 

BC.111c11u1c Bbmyc1-:a. \laKcr1!-.11rn1pyJOwcro 11x llpH0hLlb. O,.1HaKo B Hoc.1encrn1nr cjrnpMa X 

TI])CB]XlTH.1ac1, 13 {(.l!Uepa ». a qi11p\Ia Y - B ((TJ0C)lC,10B3TC.151». Jlpyrn:1111 CJIOB3~1IL cjmp:.ia X nepBOI{ 

ycrmrnB.'llIBaeT CB0!1 Bh!TT)U-:. '.llaKCH:.!H3HpyronuiH ee npH0hLlh, a 321TC~L 0J)HCHTl1PY51Cb Ha Bblll)'CK 

«.llL1Cpa». Cjlllj)\Ja )' 0llHlMJl'lHj))'CT CBOI! Rhmyo; H T.:1. 

3a:rnm1e: 
Pacc<unaTb 113\lCHCHHC HHih'.CC.1e.:ry10111HX nepC,1CI!HblX ,J.15l nnyamm .10 H Il0C.'lC ycraH0B.1CHH5! 

cocro5!HH51 <cm.1ep-noc.:1e:10BaTe.1b>>: 

5.1. 1n:--1e1-1eH11e paBHOBCCHOI{ pbIHO'U!0H UCHhl 0Jlara: [LlP'], .1CHCiKHbIX C;1HHHU 33 e.1mmuy 

o;rnra: 

5.2. IBMCHCHHC B21.'I0BOfi BblJ))'lJKH cjmpMbI X: [LlTR;]. ,JCHCiKHbIX ezurn1m: 

5.3. 113\lCHCHI!C Ba.wnoii Bb!J')YLJl,H qmp!llhl Y: [LlrR;,]. ,JCHCJ!(Hb!X C.JHHHU: 

5.4. IB\lCHCHHC npH0bFfH cirnpMhl X: [Lln;:J. J.CHCiKHblX e;l)ffllm: 

5.5. H'.D1CHCHJlC np1161,1:m c]rnpl\lbl Y: [tin)~]- ,JCHCiEHbIX C,JHHHU. 

Tip101eLiaH11e. 3a.1aHHC BhITT0.lH5!CTC5! l1)'TC'.1·1 aHa:mTIFJCCK0ro pac 01ern. OKpyr.1em1e 

pacctrHT3HHb!X noKa3aTe.r1ef1 ocyrnecTB;l51Th :10 TbJC5!lIHbIX ,.10:iefi CJ.HHHilhJ. OfonaTC.'.]bHO 

11am1mHTC xo.'l peuieHH5!. OTC)'TCTBHe 3am1eamrnro pactieTa c1m;KaeT 6a.1:i 3a 3a.1a1mc 

1-rnno:1os1rny. OrneThl B BIUC qnce.1 3aHCCHTC B rn6.-111uy 33,J3HH5! 5. 

Pcmcnne 3a.1amrn 5 
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c!)rOFiY BO «c!)1rna1-1coBhII-1 )TmBepc1neT rrp11 flpaBJrre:n,crnc Pocc1111ct:0H c!)e;Jepaurm» 

Pcrncnnc ·rn:rnmrn 5 
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<I>rOiiY BO «<l>ttHaHCOBbltt yH11sepettTeT nptt llpasttTeJJbCTBe Pocettifci.oif <l>eaepau,rn» 
BCEPOCCHHCKA.SI OJlHMllHA)].A WKOJlhHHKOB 

«MHCCH.SI BhinOJlHHMA. TBOE 11PH3BAHHE - <l>HHAHCHCT!» 

no llPE)].METY 3KOHOMHKA 2016-2017 yq. ro;:,:a 
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<I>rOEY BO «<l>HHaHCOBhltt ymrnepcHTeT npH IlpaBHTeJihCTBe PoccHncKon <l>eJlepaUHH» 

BCEPOCCHMCKAH O.JIHMilHA)].A lliKO.JlbHHKOB 
«MHCCHH BblTIO.JIHHMA. TBOE IIPH3BAHHE -

<I>HHAHCHCT!» 110 3KOHOMHKE 

oqHbIM 3TAil 
Kon yqacrnttKa 

86055H 

3aHCCHTe 0TBCThl B Ta6JIHilY B BHJlC 'IHCCJI 

OTBCThl Ha JajlaHHC 2 
2.2 

OTBCThl Ha JajlaHHe 3 
3.1 3.2 3.3 

OTBCThl Ha JaJlaHue 4 
4.1 4.2 4.3 4.4 4.5 

OTBCThl Ha JaJlaHue 5 
5.1 5.2 5.3 5.4 5.5 

Jr; ' 0 
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<I>rOliY BO «<l>nuancosbln ynnsepcnTeT npn IlpasnTeJihCTBe PoccnncKon <l>e)lepaunn» 

3AJ(AHME 1. (10 6aJIJios) 

860559 
TTpe,uCTaBbTe, 1-ITO rrepe.u BaMH KJUoqeBbie CJ1OBa paCCKa3a, TeKCT KOTOporo 6bIJ1 yTep5IH. 

BaM Hano BOCCTaHOBHTb paCCKa3, yrroTpe6HB B HeM Bee rrpHBe,UeHHbie HH)Ke CJ1OBa, B mo6oi1 
rrocne,uoBaTem,HOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CIO)KeTOM 

TeMa paCCKa3a «THilbl KOHKypeHUHH B peTpocneKTHBe». 

Kmoqes1>1e CJIOBa: 
Ap11crnTeJ1b; <l>anec M11neTcK11i1; ropo.u M11neT; 6oraTbIH ypo)KaH on11BOK; Macno6oi1HH. 

2 QqHbIH :nan. MocKBa - 2017 ro.u 



<I>rOGY BO «<I>unancoBMtt ynnsepcnTeT npu IlpaBHTeJ11>CTBe PoccuncKott <l>eJlepau.uu» 

3A)];AHME 2. (15 6aJIJIOB) 860559 
31 )leKa6p5! 2015 rona qnmaHCOBbIH aHaJIHTHK ApKa)lHH <DHHaHCHCTOB pa3MeCTHJ1 c6epe:>KeHH5! B 

pa3Mepe 8 MJJH. py611ett Me)K)ly TpeM5! ImBeCTHI.-lHOHHbIMH HHCTpYMeHTaMH: (A) espoo6JJHraUHH 

onHoro H3 senyrn.ttx poccHttCKHX 6aHKOB (HOMHHHposaHH11e B no1111apax CillA); (6) 0611ttraUHH 

rocy.uapcrneHHOro 3attMa P<D; (B) aKUHH O)lHOH 113 Benyw.11x HecprnHb!X KOMnaHHH PoCCHH. 

YbBeCTHO, 4TO Ha Ka)K)lbie )lBa py6Jrn, BJJO:>KeHHbie B HHCTpyMeHT A npHXO)lHJJOCb TPH py6JJ5!, 

BJ10)KeHHbIX B HHCTpyMeHT E, a Ha Ka)K)lbie )lBa py6JJ5!, BJJO:>KeHHbie B HHCTpyMeHT E, npHXO)lHJJOCb 

n51Tb py6JTett, BJTO:>KeHHbie B HHCTpyMeHT B. TipH 3TOM )lOJTJTap11 CillA 61IJTH nptto6peTeH1I no 

Kypcy 72,6 py6JT5! 3a .UOJTJTap CillA. 

3a 2016 ron (Ha 31.12.2016 rona) )lOXO)l Apr<a)lH5! <DttHaHCHCTOBa COCTaBHJT B cpenHeM 24 

KonettKH Ha Ka)K,llbTH BJTO)KeHHbTH py6J1h, npH4eM HHBeCTHUHH B aKUHH npHHeCJTH 40% rO)lOBbIX, a 

)lOXO)l OT pa3Mern.eHH5! cpe.ucrn B o6JTHfaUH5!X cpenepaJibHOro 3attMa COCTaBHJT 8%. TipH )TOM 

o6paTHa5! KOHBeprnUH5! cpencrn, pa3Mern.eHH1IX B espoo6JTttraUHH, 61ma ocyw.ecTBJTeHa no Kypcy 

60,2 py6JTett 3a noJTJTap CillA. 

3a)la1-me: 

I1cxo)l5! H3 BbTllJenpHBe)leHHbIX ycJTOBHH, onpeneJTHTe: 

2.1 )lOXO)lHOCTb (B rrpoueHTaX) Apr<a)lH5! <DHHaHCHCTOBa OT pa3Mern.eHH5! cpe.ucrn B 

eBpoo6JTHfaUHH. 

2.2 cyMMapHbIH )lOXO)l (B py6JT5!X) OT HHBeCTHUHH ApKamrn <DmrnHCHCTOBa 3a 2016 ron, npH 

ycJTOBHH, 4TO CB060)lH1Ie cpencrna Me)I(.llY HHCTpyMeHTaMH A, E u B 61IJTH 611 pa3Mern.eH1I 

31.12.20 I 5 rona B nponopuHH I : 2 : I, COOTBeTCTBeHHO. (TI pH TOM :>Ke ypoBHe )lOXO)lHOCTH 

Ka:>Knoro HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpHMeqanue. OKpyrneHHe paCC4HTaHHbIX nOKa3aTeJTett ocym:ecTBJT51Tb )lO ThICWIHbIX )lOJTett 

e)lHHHUbT. 3anaHHe BbITTOJTH5leTC5! nyTeM aHaJ1HTH4eCKOro pacqeTa. O65!3aTeJT1HO HanHillHTe XO)l 

perneHH5!. OTCYTCTBHe 3anHCaHHOro pacqern CHH:>KaeT 6aJIJT 3a 3a)laHHe HanoJTOBHHy. OrneTbI B 

BH)le 4HCeJT 3aHeCHTe B Ta6JTHUY 3a)laHH5! 2. 

J O4H1Itt 3Tan. MocKBa- 2017 ron 



<1>r0:6Y BO «<l>mrnucoBhltt yuneepcnTeT rrpn IlpaenTeJJ1>CTBe PoccnncKon <l>e,TJ.epaunn» 

1 J 
1 '1>· 

Perneune Ja,TJ.aHHH 2 

-1 
I 

OtftthIH 3Tarr. MocKBa - 2017 ro):( 
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<I>rOnY BO «<l>nttattconhln yttnnepcnTeT npn IlpannTeJlhCTBe PoccnncKoii <l>eJlepaunn» 

3AJ(AHME 3. (20 6aJ1J10B) 860559 
Ha C0BepweHH0 K0HKypeHTH0M phIHKe TOBapa z ,ueHCTBYIOT 900 H,UeHTfflJHhIX qmpM, Ka)K,Ua.SI H3 

K0T0phIX CTpeMHTC.SI MaKCHMH3HpoBaTh CB0IO rrptt6hIJih. 

Em,rncrneHHhIM rrepeMeHHhIM <paKTopoM B rrp0H3B0,UCTBe TOBapa z 5IBJrneTC5I Tpy,u. 3apa60THa5I 

rrnarn C0CTaBJI.SieT 300 ,ueHe)KHhIX e,UHHHU (,u.e.). KpoMe TOro, 3a rrpaB0 pa6oTaTh Ha phIHKe TOBapa 

z Ka)K,Ua.SI <pHpMa TTJiaTHT JIHUeH3HOHHhIH c6op B pa3Mepe 360 ThIC5IlJ ,u.e. ,[l,pyrnx pacX0,U0B <pHpMhl 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMttpyeTC.SI TTOTpe6HTeJI5IMH c H,UeHTHlJHhIMH rrpe,urr0'-ITeHH.SIMH, 

cpyHKUH.SI HH,UHBH.UYMhH0ro crrpoca Ka)I(,U0fO H3 K0TOphIX HMeeT BH,U qi=600-2p 

(q - BeJIHlJHHa crrpoca Ha T0Bap z, e,UHHHU, p - ueHa e,UHHHUhI TOBapa z, ,u.e.). 

l13BeCTHO, '-ITO pbIH0K TOBapa Z HaX0,UHTC.SI B C0CT0.SIHHH ,U0Jir0Cp0'-IH0fO paBH0BeCH.SI. TTptt 3T0M 

rrpe,ueJihHa.SI rrp0H3B0,UHTeJ1hH0CTh Tpy,ua C0CTaBJI.SieT 6 e,UHHHU, '-ITO Ha 25% MeHhllie cpe,z:i:HeH 

rrp0H3B0,UHTeJihH0CTH Tpy,ua. 

3a)lattne: 

Mcxo,u.SI H3 BhilllerrpttBe,ueHHhIX ycJIOBHH, orrpe,ueJIHTe: 

3 .1 paBH0BeCHyIO ueHy Ha phIHKe TOBapa Z 

3.2 paBHOBeCHhIH o6beM rrpo,ua)I( Ha phIHKe T0Bapa Z; 

3 .3 K0JIHlJeCTB0 TTOTpe6HTeJieH, rrpe,Ub5IBJI5IIOIUHX crrpoc Ha TOBap z. 

IlpnMeqattne. OKpyrneHHe paCC'-IHTaHHhIX IlOKa3aTeJieH ocymecTBJI.SITh ,uo ThIC5IlJHhIX ,U0JieH 

e,UHHHUhl. 3a,uaHHe BhITT0JIH5IeTC5I rryTeM aHaJIHTH'-IeCK0ro pac'-IeTa. O6.SI3aTeJihHO HaTTHlliHTe xo,u 

pellleHH.SI. OTCYTCTBHe 3aTTHCaHH0ro paclJeTa CHH)KaeT 6ann 3a 3a,UaHHe HaTT0JI0BHHy. OTBeThl B 

BH,Ue lJHCeJI 3aHeCHTe B Ta6JIHUY 3a,uaHH5I 3. 

Pemenne Ja)laHnH 3 

O'-IHhIH 3Tarr. MocKBa - 2017 ro,u 



<I>rOliY BO «<l>unanconhlii ynunepcHTeT npu IlpanuTeJihCTBe PoccuiicKoii <l>eaepauuu» 

Pemenue 1aaanHH 3 860559 

-t I 

6 Ot.JHbIH :nan. MocKBa- 2017 ro.u 



<I>rOliY BO «<l>nHaHcOBhIH yHnBepcnrer npn IlpaBnTeJihCTBe PoccnucKon <l>eJJ.epaunn» 

3A,UAHHE 4. (25 6aJIJIOB) 

O6uu1e BaJIOBhre 3aTpaThr Ha BhrrrycK rrponyKUHH qrnpMhr 3anaHhr cJieny10mei1 <P~H~uQe~ §T
9 

BhrrrycKa: 

TTC(q) = 1000000 + 2q 
TipoH3B0)lCTBeHHa5I MoumocTh qrnpMhI B rrep11one COCTaBJI5IeT: 

qm = 800000 (eJIHHHU rrponyKUHH). 

B TeKyIUeM rrep11one q)HpMa TTJiaHHpyeT TaKYIO BeJIJ1lIHI-IY BhITIYCKa, KOTOpa5I 06ecrreqJ1T ett 

TTOJiyqeHHe qHCTOH rrp116brn11 (rrp116brn11 TTOCJie yrrJiaThI HaJIOra Ha rrpH6bIJih) B pa3Mepe: 

llATo = 200000 (neHe)KHhIX enHHHU). 

CrnBKa HaJIOra Ha rrpH6hIJih: 

t = 20.0%. 

Tio oueHKaM cneUHaJIHCTOB q)HpMhI B TeKyIUeM nepttone ueHa Ha nponyKUHIO qrnpMhI 6yneT 

HaXO)lHTC5I Ha ypoBHe: 

Po = 4 (JieHe)KHhIX e)IHHHllhI 3a enHHHUY nponyKUHH). 

TiporH03HpyeTC5I, qTo B 6ynymeM nepHO)le npOH30ttnyT HH)KeCJieny10m11e H3MeHeHH5I 

TTOKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyIUeM nep11one: 

• 06m11e nocT05IHHhie H3Jiep)KKH Ha BhrrrycK rrponyKUHH ¢11pMhI (T F C) yBeJIWiaTC5I 

Ha 10% (nec5ITh npoueHTOB); 

• cpenHHe nepeMeHHhie H3)lep)KKH Ha e)IHHHUY nponyKUHH q)HpMhI (AV C)yBeJI11qaTC5I 

Ha 5% (n5ITh npoueHTOB); 

• ueHa 3a enHHHUY nponyKUHH q)HpMhI (P) yBeJIJ1qJ1TC5I Ha 15% (n5ITHanuaTh 

npoueHTOB ). 

3a.11aHne: 

PaccqJ1TaTh H3MeHeHH5I 3HaqeHHH B nporn03HpyeMOM nepHO)le no cpaBHeHHIO C TeKyIUHM 

nepHonoM nJI5I HmI<eCJienyIOIUHX TTOKa3aTeJieH: 

4.1. H3MeHeHHe OTHOCHTeJihHOro 3anaca npOH3B0)ICTBeHHOH MOIUHOCTH Ha)l 6e3y6hJTOqHhIM 

ypoBHeM BhmycKa: [Llq], %; 

4.2. H3MeHeHHe BeJIJ1qJ1HhI BhmyCKa, I<OTOphIH 06ecneqJ1BaeT TTOJiyqeHHe 3anJiaHHpOBaHHOH 

BeJIHqHHhI qJ1CTOH np116brn11: [ Llqp], emmHU nponyI<UHH; 

4.3. H3MeHerrne BeJIHqHHhI nptt6hIJIH no HaJIOroo6JIO)KeHH5I, npH ycJIOBHH coxpaHeHH5I 

BhrrrycKa B nporno3HOM nep11one Ha ypoBHe Te1<ymero nep11ona: [ Lln BT ( qPJ], neHe)KHhIX enHHHU; 

4 .4. H3MeHeHHe BeJIJ1qJ1HhI 3q)q)eKTa onepaUHOHH0ro JieBepen)Ka ( 3q)q)eKTa 

npOH3B0)ICTBeHHOro pbyqara), npH ycJIOBHH coxpaHeHH5I BhITIYCI<a B nporH03HOM nepHO)le Ha 

ypoBHe TeKymero nep11ona: [LlEO L( qPJ]; 
4.5 H3MeHeHHe BeJIJ1qJ1HhI 3JiaCTJ1qHOCTH 3aTpaT no BhITIYCKY, npH ycJIOBHH coxpaHeHH5I 

BhrrrycKa B nporno3HOM nep11one Ha ypoBHe TeKymero nep110.n:a: [ Llc( qp
0

, TTC)]. 

IlpHMe"lfaHHe. CJienyeT yqHThIBaTh 3HaI< nJI5I TeX paCCl.{HTaHHhIX I10Ka3aTeJieH, nJI5I KOTOphIX 3TO 

Heo6xo)IHMO. O1<pyrneHHe paCCl.{HTaHHhIX TTOKa3aTeJieH ocymecTBJI5ITh no ThIC5IqHhIX noJieH 

enHHHUhI. 3anaHHe BhITIOJIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJihHO HaTTHlIJHTe 

q)OPMYJihI H xon pellieHH5I. OTCYTCTBHe 3aTTHCaHHOro pacqern CHH)KaeT 6aJIJI 3a 3anam1e 

HaTT0JIOBHHy. OrneThI B BHne q11ceJI 3aHeCHTe B Ta6JIHUY 3anaHH5I 4. 

7 QqHhIH 3Tan. MocKBa- 2017 ron 



<I>rOJiY BO «<l>nnancoBhltt ynnBepcnTeT nptt IlpaBnTeJihCTBe PoccnttcKott <l>e)lepautttt» 

Pementte Ja)laHHH 4 
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<t>rOiiY BO «<l>HHaHcOBhlM yHHBepc1neT npH IlpaBHTeJ11>CTBe PoccHMCKon <l>e.uepaUHH» 

PerneHHe 1a.uaHHH 4 

I IO 

/ 

1 
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<I>rOEY BO «<I>ttttattcoBMtt yttttBepcttTeT nptt IIpaBttTeJihCTBe PoccttttcKott <l>e)lepautttt» 

3AJJ:AHHE 5. (30 6aJ1J10B) 860559 
Ha 0TpacneB0M pbIHKe 0)lH0p0)lH0fO 6nara CJl0)KHJlaCb HeKoonepHp0BaHHa5I ayonoJIH5I H3 qmpM X 
H Y, 

OTpacneBof1 cnpoc Ha pbIIme 3a)laH cneayIOmett cpyHKUHett: 

P(Q) = 125 - 2Q 

3aTpaTbI o60HX cpHpM H)leHTHt.JHbl H npeacTaBJleHbl CJle)lyIOII(HMH cpyHKUH5IMH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 
:VbH3t.JaJibHO o6e cpHpMbI K0HKypttp0BaJIH, npHHHM35I He33BHCHM0 apyr OT apyra perneHH5I 0 

BeJlHt.JHHe BbITIYCKa, M3KCHMH3ttpyIOmero HX npH6bIJ1b. OaHaKO B TI0CJie)lCTBHH, cpttpM3 X 

npeBpaTHJ13Cb B «JIH)lepa», 3 cpHpM3 y - B «TI0CJie)l0BaTeJI5I». ,.UpyrnMH CJI0BaMH, cpHpM3 X nepBOH 

ycrnHaBJlHBaeT CBOH BbITIYCK, M3KCHMH3ttpyIOII(HH ee nptt6bIJ1b, a 3aTeM, opHeHTHpy5ICb Ha BbITIYCK 

«JIHJlepa», qmpMa Y 0TITHMH3HpyeT CBOH BbITIYCK H T.}l. 

3anatttte: 

PacCt.JHTaTb H3MeHeHHe HH)KeCJie)lyIOII(HX nepeMeHHbIX )lJI5I CHTY3UHH )l0 H TI0CJie ycT3H0BJieHH5I 

C0CT05IHH5I «J1H}lep-nocJ1e)l0BaTeJ1b»: 

5.1 H3MeHeHHe paBHOBeCHOH pbIHOt.JHOH uettbl 6nara: [LlP*], }leHe)KHbIX e)lHHHU 33 e)lHHHUY 

6nara; 

5.2 H3MetteHHe BaJIOB0H BbipyYKH cpHpMbIX: [LlTR;], )lette)KHbIX e)lHHHU; 

5.3 H3MeHemre BaJioBott BhIPYl.fKH cpttpMbI Y: [LlTR;], aette)KHhIX enHHHU; 

5.4 H3MetteHHe rrptt6bIJ1H qmpMbI X: [Lln;], )leHe)KHbIX e)lHHHU; 

5 .5 H3MeHeHHe rrptt6bIJ1H cpHpMbI Y: [ Lln;]' )leHe)I(HbIX emrnHU. 

IlpttMe"lfaHtte. 33)].3HJ,Ie BbITI0J1H5IeTC5I nyTeM 3HaJIHTHl.feCK0fO pact.JeTa. OKpyrneHHe 

p3CCt.JHTaHHbIX TI0Ka3aTeJieH ocymecTBJ15ITb )l0 TbIC5It.JHbIX }lOJieH e)lHHHUbI. O6513aTeJibHO 

HaTIHlllHTe X0)l perneHH5I. OTCYTCTBHe 3aTIHC3HH0ro p3Cl.feTa CHH)K3eT 6aJIJI 33 33)l3HHe 

HaTI0JI0BHHy. OrneThI B BH)le t.JHCeJl 3aHeCHTe B rn6JIHUY 33)l3HH51 5. 

Pemetttte 3a)laHttH 5 

Ot.iHbIH 3TaTI. MocKB3- 2017 roa 



<I>rOliY BO «<l>HnancoBhlH ynttBepcHTeT npH IlpaBHTeJibCTBe PoccttucKou <l>euepauHH» 

Perne1rne JaJ(aHHH 5 

860559 
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<I>rO6Y BO «<l>ttHaHCOBbltt yHJrnepettTeT nptt IlpaBttTCJJbCTBe PocrniicKoii <l>eJlepau»»» 
BCEPOCCHHCKAH OJIHMITMA)lA llJKOJihHMKOB 

«MMCCHH BhIITOJIHMMA. TBOE ITPM3BAHME- <l>MHAHCMCT!» 
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<fi,rOliY BO «<I>ttnancoBhIH ynttBepcttTeT nptt TTpaBHTeJihCTBe PoccttncKon <l>e)lepauttH» 

3A)lAHME 1. (10 6aJIJIOB) 
1 n II C ,. 1'" 
.l.VV ·o; 

TTpe,ucTam,Te, qTo rrepe,u BaMtt KmoqeBhie cnoBa paccKa3a, TeKCT KOToporo 6hrn yTep5IH. 
BaM Hano BOCCTaHOBHTh paCCKa3, yrroTpe6ttB B HeM Bee rrpttBe,UeHHhie Htt)Ke CJ10Ba, B mo6ott 
rrocne,uoBaTeJ1hHOCTH, B COOTBeTCTBHH C BhICTpOeHHhIM BaMH CIO)KeTOM 

T eMa pacCKa3a «THnbI KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBhle cJioBa: 
ApttCTOTenh; <I>anec MttneTCKtttt; ropo,u MttneT; 6oraThIH ypm1rntt onttBoK; Macno6onHtt. 



<DrOliY BO «<I>uuaucoBhtH yttnBepcnTeT npu IlpaB1HeJ1hCTBe PoccnifcKoif <l>e)lepau1rn» 

3AJ(AHHE 2. (15 6aJ1J10B) 
1000{l7 

31 neKa6p5I 2015 rona qnrnaHCOBbIH amurnrn:K ApKam,IH Q)HHaHCHCTOB pmMeCTHJl c6epe)KeHH5I B 

pmMepe 8 MJlH. py6nen Me)Kny TpeM5I HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6J1Hrau1111 

0.llHOfO H3 Be.UylllHX poCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B .UOJ1J1apax CUIA); (E) 06J1HraUHH 

rocynapcTBeHHOfO 3aHMa PC!); (B}~~UHH~9.UHOH H3 BenyIUHX He<prnHhIX KOMITaHHH PoCCHH. 

I13BeCTHO, qrn Ha Ka)K.Jlhie ,A~_f!:_py6n5I_,, BJlO)KeHHbie B HHCTpyMeHT A rrp11xon11noch :i:p11 py6_!1~_, 

BJlO)KeHHbIX B HHCTpyMeHT E, a Ha Ka)I()lble ,i:rnflQYQJJ5I-, BJlO)KeHHbie B HHCTpyMeHT E, rrpHXO)lHJIOCb 

_Il5ITb py6nen, BJlO)KeHHhie B HHCTpyMeHT B. TipH 3TOM nornrnpbl CllIA 6hrn11 rrp1106peTeHhI ITO 

Kypcy 72,6 py6n5I 3a nonnap CUIA. 

3a 2016 ron (Ha 31.12.2016 rona) noxon ApKa.UH5I $11HaHc11crnBa cocTaBHJl B cpenHeM 24 

KorrettKH Ha Ka)K.llhIH BJIO)l<eHHhIH py6nh, rrp11qeM HHBeCTHUHH (a~1:1_~~1:IEJ,J_I'l_~~J1~J:~!~'.JonoBbIX, a 

)lOXO.ll OT pa3MeIUeHH5I cpe.UCTB B _06J1HraUH5IX <penepaJ1bHOrn 3attMa COCTaBHJl\8-0/o\ 'TI pH 3TOM 

o6paTHa5I KOHBeprnUH5I cpencrn, pmMemeHHhIX B eBpoo6n11rau1111, 6brna ocyruecrnneHa rro Kypcy 

60,2 py6nen 3a nonnap CUIA. 

3a)lauue: 

I1cxon5I 113 Bh1merrp11BeneHHhIX ycnoBHH, orrpenen11Te: 

2.1 .llOXO.UHOCTb (B rrpoueHTaX) ApKa.UH5I Q)HHaHCHCTOBa OT pmMeIUeHH5I cpencrn B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH noxon (B py6J15IX) OT HHBeCTHUHH ApKa)lH5I Q)HHaHCHCTOBa 3a 2016 ron, rrpH 

ycnoBHH, qrn CB06onHhie cpencrna Me)Kny HHCTpyMeHTaMH A, E u B 6hIJ1H 6hI pmMemeHhI 

31.12.2015 rona B rrporropu1111 I : 2 : 1, COOTBeTCTBeHHO. (TipH TOM )l(e ypoBHe )lOXO.llHOCTH 

Ka)K)l0f0 HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpuMeqaune. OKpyrneHHe paccq11rnHHhIX rroKmaTenett ocymecTBJ15ITh no Thic5fqHhIX nonett 
e)lHHHUbI. 3anaHHe BbIITOJ1H5IeTC5I rryTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJlhHO HaITHUJHTe xon 
pemeHH5I. OTCYTCTBHe 3arr11caHHOro pacqern CHH)KaeT 6anJ1 3a 3a)laHHe HaITOJlOBHHy. OrneTbI B 
BH.Ue q11cen 3aHec11Te B Ta6n11uy 3a)laHH5I 2. 

3 QqHhIH 3Tall. MocKBa - 2017 ron 
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<DrOliY BO «<l>nnanconMn ynnnepcnTeT npn IIpannTeJihCTBe PoccnncKon <l>euepaunm> 

3A)],AHME 3. (20 6aJIJion) 1000017 
Ha COBeprneHHO KOHKypeHTHOM pbIHKe TOBapa z ;:i:eikTByIOT 900 HJJ:eHrn:qHI,IX qmpM, Ka)I(JJ:a5I H3 

KOTOpbIX CTpeMHTC5I MaKCHMH3HpOBaTb CBOIO rrpH6bIJ1b. 

E;:i:HHCTBeHHbIM rrepeMeHHbIM <paKTOpOM B rrpOH3BOJJ:CTBe TOBapa z 5IBJrneTC5I Tpy;:i:. 3apa6oTHa5I 

rrnarn COCTaBJI5IeT 300 ;:i:eHe)I(HbIX e;:i:HHHU (;:i:.e.). KpoMe Toro, 3a rrpaBO pa6oTaTb Ha pbIHKe TOBapa 

z Ka)I(JJ:a5I qmpMa TIJiaTHT JIHl(eH3HOHHbIH c6op B pa3Mepe 360 TbIC5Iq ;:i:.e. ,Upyrnx pacXOJJ:OB <pHpMbI 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa z cpopMHpyeTC5I TIOTpe6HTeJI5IMH C 11;:i:eHTHqHI,IMH rrpe;:i:rroqTeHH5IMH, 

cpyHKUH5I HHJJ:HBHJJ:YaJihHOfO crrpoca Ka)KJJ:OfO H3 KOTOpbIX HMeeT BHJJ: qi=600-2p 

(q - BeJIH'-IHHa crrpoca Ha TOBap z, e;:i:HHHU,p- ueHa e;:i:HHHUbI TOBapa z, ;:i:.e.). 

l13BeCTHO, qrn pbIHOK TOBapa Z HaXOJJ:HTC5I B COCT05IHHH ;:i:onrocpoqHoro paBHOBeCH5I. TipH 3TOM 

rrpe;:i:eJibHa5I rrpOH3BOJJ:HTeJibHOCTb Tpy;:i:a COCTaBJI5IeT 6 e;:i:HHHU, '-ITO Ha 25% MeHbllie cpe;:i:HeH 

rrpOH3BOJJ:HTeJibHOCTH Tpy;:i:a. 

3auanne: 

l1cxo;:i:5I H3 Bh1rnerrp11Be;:i:eHHbIX ycnoBHH, orrpe;:i:enHTe: 

3 .1 paBHOBeCHYIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBeCHbIH ofrbeM rrpo;:i:a)I( Ha pbIHKe TOBapa Z; 

3 .3 Kon11qecrno rr0Tpe611Tenei1, rrpe;:i:b5IBJI5IIOIIlHX crrpoc Ha TOBap Z. 

IIpnMeqanne. 0KpyrneHHe paccqHTaHHbTX rroKa3aTenei1 ocymecTBJI5ITb ;:i:o nrc5JqHbIX ;:i:onei1 

e;:i:HHHl(bI. 3a;:i:aHHe BbITIOJIH5IeTC5I rryTeM aHaJIHTHqecKoro pacqeTa. 065I3aTeJibHO HaTIHlIIHTe xo;:i: 

perneHH5I. 0TCYTCTBHe 3aTIHCaHHOfO pacqeTa CHH)I(aeT 6ann 3a 3a;:i:aHHe HaTIOJIOBHHy. OTBeTbI B 

BH;:i:e q11cen 3aHeCHTe B Ta6JIHUY 3a;:i:aHH5I 3. 
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<I>r06Y BO «<l>unancoBhIH ynunepcHTeT npu IlpannTeJihCTBe PoccuucKou <l>ei:i:epauuu» 
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<t>r06Y BO «<l>unancoBhIH ynttBepcttTeT nptt IIpaBHTCJihCTBe PoccuiicKon <l>eJlepauuu» 

3AJJ:AHME 4. (25 6aJIJIOB) 

O6un1e BaJIOBble 3aTpaTbl Ha BbITIYCK npo,n:yKUHH qmpMbl 3a,n:aHbl CJie,n:yIOIUeH jt}-Iiju()~ tfr 
BhmycKa: 

TTC(q) = 100Q000.+ 2q 

I1pOH3BOJ:(CTBeHHa.H MOil!HOCTb qmpMbl B neptto,n:e COCTaBJI5IeT: 

qm = 800000 (e,n:HHHU npo.n:yKUHH). 

B TeKyrueM neptto.n:e qmpMa nJiaHttpyeT TaKyIO BeJIHqttHy BhmycKa, Kornpa5I o6ecneqHT ei1 

nonyqeHtte qttcTOH nptt6brntt (nptt6brntt nocne ynnaTbI HaJiora Ha nptt6hrnb) B pa3Mepe: 

nATo = 200000 (,n:eHe)I<HbIX e,n:HHHU). 

CrnBKa HaJiora 1m nptt6brn1,: 

t = 20.0%. 
Do oueHKaM cneUHaJIHCTOB qmpMbl B TeKyIUeM neptto,n:e ueHa Ha npo,n:yKUHIO qmpMbl 6y,n:eT 

HaXOJ:(HTCH Ha ypOBHe: 

Po = 4 (,n:eHe)KHbIX e,n:HHHl!bl 3a e,n:HHHUY npo,n:yKUHH). 

I1porno3ttpyeTc5I, qrn B 6y.n:yrueM neptto,n:e npott3oi1,n:yT Htt)Kecne,n:yIOIUHe H3MeHeHH5I 

nOKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyrueM neptto,n:e: 

•o6rutte nOCT05IHHbie H3,n:ep)KKH Ha BbITIYCK npo.n:yKUHH qmpMbI (TFC) yBeJIHqaTC5I 

Ha 10% (.n:ec5ITb npoueHTOB); 

• cpe,n:Htte nepeMeHHbie H3,n:ep)KKH Ha e,n:HHHUY npo,n:yKUHH qmpMbI (AV C)yBeJittqaTC5I 

Ha 5% (n5ITb npoueHrnB); 

• ueHa 3a e,n:HHHUY npo,n:yKUHH qmpMbI (P) yBeJIHqHTC5I Ha 15% (n5ITHaJ:(llaTb 

npoueHTOB ). 

3a)lanue: 
PaccqHTaTb H3MeHeHH5I 3HaqeHHH B nporH03HpyeMOM neptto,n:e no cpaBHeHHIO C TeKyIUHM 

nepHOJ:(OM J:(JIH HmKecne.n:yIOIUHX I10Ka3aTeJieH: 

4.1. H3MeHeHtte OTHOCHTeJibHOro 3anaca npOH3BOJ:(CTBeHHOH MOIUHOCTH Ha.n: 6e3y6bITOqHI,IM 

ypoBHeM BhmycKa: [~q], %; 

4.2. H3MeHeirne BeJIHqHHbI BhmycKa, KOTOpbIH o6ecneqHBaeT nonyqeHtte 3anJiaHHpOBaHHOH 

BeJIHqHHbI qJ1CTOH nptt6bIJIH: [ ~qp ], e,n:HHHU npo,n:yKUHH; 

4.3. H3MeHeHHe BeJIHqHHbl nptt6bIJIH ,no HaJIOroo6JIO)KeHH5I, npH ycJIOBHH coxpaHeHH5I 

BhmyCKa B nporno3HOM neptto.n:e Ha ypoBHe TeKyruero n~ptto,n:a: [ ~n BT ( qP0)J ,n:eHe)KHbJX e,n:ttHHU; 

4.4. H3MeHeHHe BeJIHqHHbI 3<p<peKTa onepaUHOHHOro JieBepe,n:)Ka (3<p<peKTa 

npOH3BOJ:(CTBeHHOro p1,iqara), npH ycJIOBHH coxpaHeHH5I BbITTYCKa B nporH03HOM neptto.n:e Ha 

ypoBHe TeKyruero neptto.n:a: [ ~EO L( qPJ]; 
4.5 H3MeHeHHe BeJIHqHHbI 3JiaCTHqHOCTH 3aTpaT no BhmycKy, npH ycJIOBHH coxpaHeHH5I 

BhmycKa B nporno3HOM neptto,n:e Ha ypoBHe TeKyruero neptto,n:a: [ ~c:( qPo, TT C)]. 

IlpttMeqantte. Cne,n:yeT yqHTbIBaTb 3HaK J:(JI5I Tex paccqHTaHHbIX noKa.1aTeJieH, J:(JI5I KOTOpbIX 3TO 

Heo6xo,n:HMO. OKpyrneHHe paccqHTaHHbIX nOKa3aTeJieH ocyruecTBJI5ITb ,no TbIC5IqHbIX J:(OJieH 

e,n:HHHUbI. 3a,n:aHHe BbITTOJIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJibHO HanHUIHTe 

<l)OPMYJibI H xo.n: peUieHH5I. OTCYTCTBHe 3anttcaHHOro pacqern CHH)KaeT 6aJIJI 3a 3a,n:aHHe 

HaTTOJIOBHHy. OrneTbI B BH,n:e qttceJI 3aHeCHTe B rn6JIHUY 3a,n:aHH5I 4. 
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<I>rOliY BO «<l>Hnancosb1tt ynHsepcHTCT npH IIpaBHTCJihCTBe PoccHncKon <l>ellepaUHH» 

PerneHHC 3a)laHHH 4 
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@fOliY BO «<()unancoBhltt ynunepcnTeT npH IlpaBHTeJihCTBe PoccuncKott <()eaepauuu» 

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

Ha OTpacJieBOM pbIHKe 0.[J:HOpO,a:Horo 6nara CJIO)Klrnacb HeKoorrepHpOBaHHaH nyorrOJIHH H3 c)mpM X 
HY. 

OTpacneBoti crrpoc Ha pbIHKe 3a,a:aH cnenymrueti <pyHKUHeti: 

P(Q) = 125 - 2Q 

3aTpaTbI o6oHX <pHpM H,UeHTHqHbI H rrpe,a:CTaBJieHbI cne,a:yIOIUHMH <pyHKUHHMH: 

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

lfaHaqaJibHO o6e <pHpMbI KOHKYPHPOBaJIH, rrpHHHMaH He3aBHCHMO npyr OT npyra perneHHH 0 

BeJIHqHHe BbITTYCKa, MaKCHMH3Hpymruero HX rrpH6bIJib. O,a:HaKO B rrocne,a:CTBHH, <pHpMa X 

rrpeBpaTHJiaCb B «JIHnepa», a <pHpMa y - B <<TTOCJienOBaTeJIH». L(pyrnMH CJIOBaMH, <pHpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BbITTYCK, MaKCHMH3HpyIOIUHH ee rrpH6bIJib, a 3aTeM, opHeHTHPYHCb Ha BbITTYCK 

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

3aaanue: 
PaccqHTaTb H3MeHeHHe HH)I(ecnenyIOIUHX rrepeMeHHbIX nnH CHTyaUHH no H rrocne ycTaHOBJieHHH 

COCTOHHHH «JIHnep-rrocnenoBaTeJib»: 

5.1 H3MeHeHHe paBHOBeCHOH pbrnoqHoH ueHbI 6nara: [L\P*], neHe)I(HbIX enHHHU 3a enHHHUY 

6nara; 

5.2 H3MeHeHHe BaJIOBOH BbipyqKH <pHpMbrX: [L\TR;], neHe)I<HbIX enHHHU; 

5 .3 H3MeHeHHe BaJI0B0H BbipyqKH <pHpMbI Y: [ L\ TR;], neHe)I(HbIX enHHHU; 

5.4 H3MeHeHHe rrpH6bIJIH <pHpMbI X: [L\n;], neHe)I(HbIX enHHHU; 

5.5 H3MeHeHHe rrpH6bIJIH <pHpMbI Y: [L\n;], neHe)I(HbIX enHHHU. 

IlpHMeqaHHe. 3anaHHe BbITTOJIHHeTCH rryTeM aHaJIHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHbIX TTOKa3aTeJieH ocyruecTBJIHTb no TbICHqHbIX noneti enHHHUbI. O6H3aTeJibHO 

HarrHWHTe xon perneHHH. OTcyTcrnHe 3arrncaHH0ro pacqern CHH)I(aeT 6ann 3a 3anaHne 

HaTTOJIOBHHy. OrneTbI B BI-1.[Ie qHcen 3aHeCHTe B Ta6JIHUY 3anaHHH 5. 
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<1>r06Y BO «<1>1rnattcoBblH yttttBepc1neT nptt TTpaBttTCJlbCTBC Pocrnfirnofi <l>ellepautttt» 
BCEPOCCHHCKA.H OJTHMTTHAJJ,A WKOJlbHHKOB 

«MHCCH.H BblOOJTHHMA. TBOE TTPH3BAHHE - <l>HHAHCHCT!» 

no TTPEJJ,METY 3KOHOMHKA 2016-2017 yq, ro)la 
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<I>rOGY BO «<I>mrnHCOBhlH yHnBepcnTeT npn IlpaBnTeJlhCTBe PoccnncKon <l>eJlepaunn» 

BCEPOCCHHCKAJI OJIHMIIHA)],A IIIKOJibHJIKOB 
«MHCCHJI BblTIOJIHHMA. TBOE TIPH3BAHHE -

<l>HHAHCHCT!» no 3KOHOMHKE 

oqHhIM 3TAII 
Kon yt'IaCTHHKa 

440606 
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<JlrOliY BO «<llmrnncoBhlii ynnBepcnTeT npn IlpaBnTeJlhCTBe PoccniicKoii <lle.uepaunn» 

3A)];AHIIE 1. (10 6aJ1J10B) 

TTpe)lCTaBhTe, qrn nepen BaMH KJJJOqeBhie CJJOBa paCCKa3a, TeKCT KOToporo 6hIJJ yTep}IH. 

BaM Ha)lo BOCCTaHOBHTh paCCKa3, yn0Tpe611B B HeM Bee npHBe)leHHhie HmKe CJJOBa, B JJI-06otl: 

TIOCJJe)loBaTeJJhHOCTH, B COOTBeTCTBHH C BhICTpoeHHhIM BaMH CJO)KeTOM 

TeMa paccKa3a «TnnhI KOHKypemtnn B peTpocneKTHBe». 
440606 

KmoIJeBhie CJlOBa: 
Ap11crnTeJ1h; <l>anec M11J1eTcK11tl:; ropon M11J1eT; 6oraThIH ypo)KaH OJJHBOK; MacJ106otl:tt11. 



<1>r06Y BO «<I>nnanconhIH ynnnepcnTeT npn TipannTeJlhCTBe PoccnncKoH <l>e)].epaunn» 

3A)].AHME 2. (15 6aJ1J1on) 
440606 

3 1 .ueKa6p5I 2015 ro.ua qnrnaHCOBhIH amun1nm ApKamIH cf>rrnaHCHCTOB pa.3MeCTHJI c6epe)KeHH5I B 

pa.3Mepe 8 MJIH. py6neH Me)Jmy TpeM.SI HHBeCTHUHOHHhIMH HHCTpyMeHTaMH: (A) eBpoo6JIHraUHH 

O.UHOro H3 Be.UyIUHX poCCHHCKHX 6aHKOB (HOMHHHpOBaHHhJe B ,UOJIJiapax ClllA); (6) o6JIHraUHH 

rocy.uapcTBeHHOro 3aTTMa Pcf>; (B) aKl{HH O)llIOH H3 Be.UyIUHX He<pT5II-IbIX KOMTTaHHH PoCCHH. 

l13BeCTHO, qrn Ha Ka)K)Xhle )XBa py6JI5I, BJIO)l(eHHhie B HHCTpyMeHT /4-npHXO)XHJIOCh TPH py6JI5I, - -
BJimKeHHhIX B HHcTpyMeHT E, a Ha Ka)l<JXhie .uBa py6n.SI, BJIO)l(eHHhie B HHCTpyMeHT .Ji:... np11xo.u11noch -- --
TT 5IT h py6nei1, BJIO)J(eHHhie B HHCTpyMeHT B. TipH 3TOM .uonnaphI CUJA 6hIJIH rrp1106peTeHhI TIO -- --Kypcy 72,6 py6n.SI 3a .uonnap ClllA. 

3a 2016 ro.u (Ha 31.12.2016 ro.ua) .uoxo.u ApKa)XH5I <f>HHaHCHCTOBa COCTaBHJI B cpe,a:HeM 24 

KOTTeHKH Ha Ka)J()XhIH BJIO)J(eHHhIH py6Jih, npttqeM HHBeCTHUHH B aKUHH TIPHHeCJIH 40% fO)XOBhIX, a 

.uoxo.u OT pa.3MeIUeHH5I cpe.ucrn B o6JIHraUH5IX cpe.uepaJihHOfO 3aHMa COCTaBHJI 8%. TipH 3TOM 

o6paTHa5I KOHBepTaUH5I cpe.ucrn, pa.3MeIUeHHhIX B eBpoo6JIHraUHH, 6hma ocy1uecTBJieHa TIO Kypcy 

60,2 py6netI 3a .uonnap CWA. 

3a)].anne: 

Mcxo.u.SI H3 BhIUieTipHBe,UeHHhIX ycJIOBHH, OTipe.ueJIHTe: 

1/ .UOXO.UHOCTh (B TipoueHrnx) ApKa)XH5I cf>HHaHCHCTOBa OT pa.3MeIUeHH5I cpe.ucrn B 

eBpoo6m1ra1.urn. 

2.2 cyMMapHhIH .uoxo.u (B py6JI5IX) OT HHBeCTHUHH ApKa)XH5I <f>HHaHCHCTOBa 3a 2016 ro.u, TIPH 

ycJIOBHH, qrn CB060.UHhie cpe.ucrna Me)J(.uy HHCTpyMeHTaMH A, E u B 6hIJIH 6hI pa.3MeIUeHhI 

31.12.2015 ro.ua B TiponopUHH 1 : 2 : 1, COOTBeTCTBeHHO. (TI pH TOM )J(e ypoBHe .UOXO.UHOCTH 

Ka)K,UOfO HHBeCTHUHOHHOro HHCTpyMeHTa) 

TipnMeqanne. OKpyrneHHe paccqHrnHHhIX TIOKa.3aTenei1 ocymecTBJI.SITh no Thlc.SiqHhIX .uonei1 

e,UHHHUhl. 3a.uaHHe BhlllOJIH5IeTC5I TiyTeM aHaJIHTff'IeCKOro pacqern. O6.SI3aTeJibHO HaTIHUIHTe XO.IX 

peUieHH5I. OTCYTCTBHe 3aTIHCaHHOro pacqern CHH)J(aeT 6anJI 3a 3a,a:aHHe HaTIOJIOBHHy. OrneThI B 

BH.Ue q11ceJI 3aHeCHTe B Ta6JIHUY 3a)XaHH5I 2. 

,.___~~----,--~-· --···"•·-·· 
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<I>rOliY BO «<I>nnanc0B1>IH ynnBepcttTeT npn IlpaBttTeJihCTBe PoccniicKott <l>e.uepaunn» 
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<I>rOliY BO «<l>nnancoBbltt ynnBepcnTeT npn IIpaBnTeJihCTBe PoccniicKoii <l>eJJ.epaunn» 

3A,l(AHME 3. (20 6aJIJIOB) 440606 
Ha C0BepmeHH0 K0HKypeHTH0M pbIHKe T0Bapa z )lelfCTBYIOT 900 H)leHTHqHblX qrnpM, Ka)K,llaH H3 

K0T0pbIX CTpeMHTCH MaKCHMH3HpoBaTb CBOIO rrptt6bIJib. 

EnttHCTBeHHbIM rrepeMeHHbIM cpaKTOpOM B rrpOH3B0,llCTBe TOBapa z HBJrneTCH Tpyn. 3apa6oTHaH 

rrnarn cocrnBJrneT 300 neHe)KHhIX enttHHU (n.e.). KpoMe Toro, 3a npaBo pa6ornTb Ha pnrnKe TOBapa 

z Ka)K.llaH cpHpMa TIJiaTHT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbICHq n.e. )lpyrnx pacXO,llOB cpttpMbJ 

He ttMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMttpyeTCH TIOTpe6HTeJIHMH c H,lleHrnqHbIMH rrpenrroqTeHHHMH, 

cpyHKUHH HH,llHBH.llYaJibHOfO crrpoca Ka)I(,llOro H3 KOTOpbIX HMeeT BH.ll qi=600-2p 

(q - BeJittqHHa crrpoca Ha TOBap z, e,llHHHU, p - ueHa e)lHHHUbl TOBapa z, ,ll.e.). 

l13BeCTHO, qrn pl,IHOK TOBapa Z HaXO,llHTCH B COCTOHHHH ,llOJirocpoqHoro paBHOBeCHH. flpH 3TOM 

rrpeneJibHaH rrpOH3B0,llHTeJibH0CTb Tpyna COCTaBJIHeT 6 e)lHHHU, qTo Ha 25o/o MeHhUJe cpenHett 

rrpoH3B0,llHTeJibHOCTH Tpyna. 

3aJJ.anne: 

I1CXO.ll5l H3 BbJIIIerrpHBe,lleHHbIX ycJIOBHH, orrpeneJIHTe: 

3 .1 paBHOBeCHYIO ueHy Ha pbIHKe TOBapa Z 

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

3.3 KOJIHqecrno TIOTpe6HTeJieH, rrpe,llbHBJIHIOlllHX crrpoc Ha T0Bap z. 

IIpnMe'laHne. OKpyrneHtte paccqHTaHHbIX TIOKa3aTeJiett ocymecTBJIHTb no TblC}lqHbIX ,llOJieH 

e,llttHHIJ;bI. 3anaHtte BbIITOJIHHeTCH rryTeM aHaJIHTttqecKoro pacqeTa. O6H3aTeJibHO HaTTHUJHTe XO.ll 

pemeHHH. OTCYTCTBtte 3arrttcaHHOro pacqeTa CHH)KaeT 6anJI 3a 3a,llaHHe HaTTOJI0BHHy. OTBeTbl B 

BH,lle qttceJI 3aHeCttTe B Ta6JIHUY 3a)laHHH 3. 

Pernenne JaJJ.aHHH 3 

5 QqHbIH 3TaTI. MocKBa- 2017 ron 



<J>rOJiY BO «<I>nnancoBhIH ynnBepcnTeT npn IlpaBHTeJihCTBe PoccnncKon <l>e,uepaunn» 
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<I>rOliY BO «<l>ttnancoBbIH ynttsepcHTCT nptt IlpaBHTCJihCTBe PoccttncKon <l>eJlepauHH» 

3A,[(AHME 4. (25 6aJIJIOB) 440606 
O6urne BaJI0Bbie 3aTpaTbl Ha BbIITYCK rrponyKUIHI qrn:pMbl 3a}laHbl cnenyIOUieH <PYHKUHeH OT 

BhmycKa: 

rrc(q) = 1,.ooopoo + 2q 
flpOH3B0JlCTBeHHaH M0UIH0CTb qmpMbl B rrepH0}le C0CTaBmieT: 

qm = 800000 (eJlHHHU rrponyKUHH). 

B TeKyUieM rrepHo}le Q)HpMa rrnaHHpyeT TaKyIO BenHqHHY BbIIIYCKa, K0T0paH o6ecrreqHT eil: 

rronyqeHHe qHCTOH rrptt6brnH (rrptt6hrnH rrocne yrrnaTbI Hanora Ha ITpH6binb) B pa3Mepe: 

nATo = 200000 (,rreHe)KHb!X e}ll1HHU). 

CTaBKa Hanora Ha ITptt61,rn1,: 

t = 20.0%. 

flo 0HeHKaM CITel{HaJ!HCT0B Q)HpMbl B TeKyUieM rrepHo}le l{eHa Ha ITp0JlYKHHIO Q)HpMbI 6y}leT 

HaX0}lHTCH Ha yp0BHe: 

Po = 4 (JleHe)KHbTX e}lHHHI.lbl 3a e}lHHHUY ITPOJlYKUHH). 

flporn03HpyeTC5!, qrn B 6ynyUieM rrepH0}le ITPOH30HJlYT HmKecnenyIOUIHe H3MeHeHH5! 

ITOKa3aTenei1 ITO cpaBHeHHIO C HX 3HaqeHH5!MH B TeKyUieM ITepH0}le: 

• ofanHe IT0CTOHHHbie H3}lep)l(KH Ha BbIIIYCK rrponyKUHH Q)HpMbI (T F C) yBeJrnqaTCH 

Ha I 0% (JleCHTb ITpoueHTOB); 

• cpeJlHHe rrepeMeHHbie H3Jlep)l(KH Ha e}lHHHUY rrponyKUHH Q)HpMbI (AV C)yBenttqaTcH 

Ha 5% (rrHTb rrpoueHTOB); 

• ueHa 3a e}lHHHUY ITP0JlYKUHH Q)HpMbI (P) yBenHqHTCH Ha 15% (ITHTHanuaTb 

rrpoueHTOB). 

3a]la1-me: 

PaccqHTaTb H3MeHeHH5! 3HaqeHHH B rrportt03HpyeMOM ITepHO}le ITO cpaBHeHHIO C TeKyUIHM 

ITepH0}lO<""M JlnH HmKecne}lyIOUIHX TI0Ka3aTenei1: 

~3Mette1rne OTHOCHTenbHOro 3anaca rrpOH3B0llCTBeHHO~ MOWHOCTH Han 6e3~6bJToqHb!M 

~ ~pOBHeM BbITIYCKa: [liq], %; 

i ~H3MeHeHHe BenHqHHbI BbIIIYCKa, KOTOpbIH 06ecITeqJ1BaeT rronyqeHHe 3arrnaHHpOBaHHOH 

l BenHqHHbI qJ,JCTOH rrpH6bmtt: [liqp], e}lHHHU ITPOJlYKUHH; 

~ .A..3. H3MeHeHHe BenHqHHbI ITptt6brnH no Hanoroo6no)l(eHHH, rrpH ycnoBHH coxpaHeHHH 

BbIIIYCKa B rrporn03H0M ITepHO}le Ha ypoBHe TeKyUiero rrepH0}la: [ lin BT ( qpJ ], }leHe)I<HbIX e}lHHHU; 

4.4. H3MeHeHHe BenHqHHbI 3Q)Q)eKTa oITepanttoHHoro neBepen)l(a (3Q)Q)eKTa 

ITp0H3BO}lCTBem-rnro pbJqara), ITPH ycn0BHH coxpaHeHHH BbIIIYCKa B ITpOrH03HOM rrepH0}le Ha 

ypoBHe TeKyUiero ITepttona: [liEO L( qvJ ]; 
4.5 H3MeHeHHe BenHqHHbI 3nacTHqH0CTH 3aTpaT no BbIIIYCKY, ITPH ycn0BHH coxpaHeHHH 

BhmycKa B rrporno3H0M ITepttone Ha ypoBHe TeKyUiero ITepttona: [lit:(qPo' TTC)]. 

TipHMC'-laHHC. CnenyeT yqHTbIBaTb 31-IaK JlnH TeX paccqHTaHHbIX ITOKa3aTenei1, }lmI KOTOpbIX 3TO 

He06XO}lHMO. OKpyrneHHe paccqHTaHHbIX ITOKa3aTenei1 ocyUiecTBnHTb Jl0 TbICHqHbIX noneil: 

e}lHHHUbI. 3anaHHe BbIII0nHHeTCH rryTeM aHaJIHTHqecKoro pacqeTa. O65!3aTenbHO HaTIHilIHTe 

cpopMynbI H XO}l pemeHHH. OTCYTCTBHe 3aITHCaHH0fO pacqern CHH)l(aeT 6ann 3a 3a}laHHe 

HaITonoBHHY, OrneTbI B BH}le qHcen 3aHeCHTe B Ta6nttuy 3a}laHHH 4. 

QqHbIH 3TaIT. MocKBa- 2017 ron 





cJ>r06Y BO «cJ>nnancoBhitt ynnBepcnTeT npn IlpaBHTeJihCTBe PoccnttcKott cJ>eLtepaunn» 

Pemenne JaL{aHHH 4 
440606 
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<I>rOliY BO «<I>unancoBhlH ynusepcHTeT npu IlpaBHTeJlhCTBe PoccuncKon <l>eJJ.epauuu» 

3A.L(AHl1E 5. (30 6aJIJIOB) 440606 
Ha 0TpacneBoM pbIHKe o;:mopoi:rnoro 6nara cnmKHJiach HeKoonepttpoBaHHa5I nyonoJIH5I H3 qmpM X 
H Y, 

OTpacneBoH cnpoc Ha pbmKe 3a.[(aH cneny10me11 cpyHKUHeH: 

P(Q) = 125 - ZQ 
3aTpaTbl o6ottx cpHpM H.[(eHTH'-IHbl tt npe.[(CTaBJieHbl CJie.[(yIOW:HMH cpyHKUH5IMH: 

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

VbHaqaJibHO o6e cpHpMbI K0HKypttp0BaJIH, npHHHMa5I He3aBHCHM0 npyr OT npyra perneHH5I 0 

BeJIHqHHe BbITIYCKa, MaKCHMH3Hpy10mero HX rrpH6bIJib. O.[(HaKO B TI0CJie.[(CTBHH, cpHpMa X 

npeBpaTHJiaCb B «JIH.[(epa», a cpHpMa y - B <<n0CJie.[(0BaTeJI5I». LJ:pyrnMH CJI0BaMH, cpHpMa X rrepBOH 

ycrnHaBJIHBaeT CB0H BbITIYCK, MaKCHMH3HpyIOW:HH ee npH6bIJib, a 3aTeM, opHeHTHPY5ICb Ha BbITIYCK 

«JIH.Ilepa», cpHpMa Y 0TITHMH3HpyeT CBOH BbmycK H T . .[(. 

3a)].anue: 
PaccqHTaTb H3MeHeHHe HH)KeCJie.[(yIOW:HX nepeMeHHblX .[(Jl5I CHTyaUHH .[(0 H TI0CJie ycTaH0BJieHH5I 

C0CT05IHH5I «JIH.[(ep-nocJie.[(0BaTeJib»: 

5.1 H3MeHeHHe paBH0BeCHOH pbmoqHQH ueHbl 6nara: [LlP*], neHe)KHbIX e,[(HHHU 3a e,[(HHHUY 

6nara; 

5.2 H3MeHeHHe BaJIOB0H BbTpyqKH qmpMbI X: [LlTR;], .[(eHe)KHbIX e.[(HHHil; 

5.3 H3MeHeHHe BaJIOB0H BbipyqKH cpHpMbl Y: [LlTR;], .[(eHe)KHbIX e.[(HHHU; 

5.4 H3MeHeHHe npH6bIJIH cpttpMbI X: [Lln;], .[(eHe)KHbIX e.[(HHHU; 

5.5 H3MeHeHHe npH6bIJIH cpHpMbl Y: [Lln;], .[(eHe)KHbIX e,[(HHHU. 

TipHMe'laHHe. 3a.[(aHHe BbITI0JIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. OKpyrneHHe 

paccqnTaHHblX TI0Ka3aTeJieH ocymecTBJI5ITb .[(0 TblC}IqHbIX .[(OJieH e.[(HHHUbl. O65I3aTeJibHO 

HaTIHUIHTe XO.[( pemeHH5I. OTCYTCTBHe 3arrncaHH0ro pacqeTa CHH)KaeT 6anJI 3a 3a.[(aHHe 

HaTI0JI0BHHy. OrneTbl B BH.[(e qncen 3aHeCHTe B Ta6JIHUY 3a,[(aHH5I 5. 

Pemenue Ja)].anm1 5 
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<I>rOliY BO «<l>HnancoBhIH ynHBepcHTeT npH TTpaBHTCJihCTBe PoccHnCKon <l>e)lepauHm> 
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<l>f'OliY BO «<l>nHaHCOBhIH yHnsepcnTeT npn IlpaBttTeJihCTBe PoccnncKon <l>euepaunn» 

BCEPOCCMMCKAJI OJIHMilHA,UA IIIKOJibHHKOB 
«MIICCIIJI BbffiOJIHIIMA. TBOE IIPII3BAHHE -

<l>IIHAHCIICT!» no 3KOHOMIIKE 

QqHhIM 3T All 
Kon y,iacrnttKa 

860561 
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<I>rOliY BO «<l>nHaHcoBhlH yttnBepcttTeT npn IlpaBttTeJihCTBe PoccnncKon <l>ei:lepaunn» 

3A,l.(AHME 1. (10 6aJIJIOB) 
860561-

IlpencTaBbTe, "9TO nepen BaMH KJ1l0"9CBbie CJI0Ba pacCKa3a, TCKCT K0Toporo 6bIJI yTep5IH. 

BaM Hano B0CCTaH0BHTb paCCKa3, ynoTpe6HB B HeM Bee npHBeneHHbie HH)Ke CJI0Ba, B JII06ott 

nocnenoBaTeJibH0CTH, B C00TBCTCTBHH C BbICTpoeHHbIM BaMH CIO)KCT0M 

TeMa paccKa3a «THilhl KOHKypeHIJ,HH B peTpocneKTHBe». 

KmoqeBhie CJIOBa: 
ApHcToTenb; <I>anec M11neTcK11tt; ropon M11neT; 6oraTbIH ypo)Katt 0JIHB0K; Macno6ottHH. 
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<l>I'OliY BO «<l>HnancoBbIH yntteepcttTeT npH IIpaBHTeJlhCTBe PoccHiicKoii <l>e)lepaUHH» 

3A,LI,AHME 2. (15 6aJ1J10B) 860561 
31 neKa6p51 2015 rona qnrnaHCOBhIH aHaJIHTHK ApKa)lHH <l>HHaHCHCTOB pa3MeCTHJ1 c6epe)I(CHH5I B 

pa3Mepe 8 MJ1H. py6nei1: MC)I(JlY TpeM51 HHBCCTHUHOHHhIMH HHCTpyMeHTaMH: (A) eBpoo6J1HraUHH 

O)lHOro H3 Benyumx pocCHHCKHX 6attKOB (HOMHHHpoBaHHhie B )lOJ1J1apax ClllA); (E) 06J1HraUHH 

rocynapcTBeHHOro 3ai1:Ma PC!>; (B) aKUHH O)lHOH H3 BenyIUHX HC(pT5IHhIX KOMITaHHH PoCCHH. 

l13BCCTHO, qTo Ha Ka)I()lhie )lBa py6J15I, BJ10)I(CHHhie B HHCTpyMeHT A ITpHXO)lHJ10Ch TPH py6n5I, 

BJ10)I(CHHhIX B HHCTpyMeHT E, a Ha Ka)I()lhIC )lBa py6Jrn, BJ10)KCHHhie B HHCTpyMeHT E, ITPHXO)lHJ10Ch 

IT51Th py6ne11, BJlO)I(CHHhJe B HHCTPYMCHT B. TipH 3TOM )lOJ1J1aphI ClllA 6hIJ1H ITpHo6peTCHhI ITO 

Kypcy 72,6 py6n5I 3a nonnap ClllA. 

3a 2016 ron (Ha 31.12.2016 rona) )lOXO)l ApKa)lH51 <l>HHaHCHCTOBa COCTaBHJ1 B cpenHeM 24 

KOITCHKH Ha Ka)I(JlI,IH BJlO)KCHHhTH py6nr,, npHqeM HHBCCTHUHH B aKl{HH npHHCCJlH 40% fO)lOBhIX, a 

)lOXO)l OT pa3MCIUCHH51 cpencrn B o6nHraUH5IX cpenepaJihHOro 3attMa COCTaBHJl 8%. TipH 3TOM 

o6paTHaH KOHBeprnUHH cpencrn, pa1MeIUeHHhIX B eBpoo6nttraUHH, 61,rna ocywecrnneHa ITO Kypcy 

60,2 py6ne11 3a nonnap ClllA. 

3a)lantte: 

HcxO)l51 H3 BhlllICITpHBe)leHHbIX YCJ10BHH, OITpeneJ1HTe: 

2.1 )lOXO)lHOCTb (B ITPOUCHTaX) ApKa)lH5I <l>HHaHCHCTOBa OT pa3MCIUCHH51 cpencrn B 

eBpoo6nttraUHH. 

2.2 cyMMapHbIH )lOXO)l (B py6J15IX) OT HHBCCTHUHH ApKa)lH5I <l>HHaHCHCTOBa 3a 2016 ron, ITPH 

ycnoBHH, qrn cBo6onHhie cpencrna MC)I(JlY HHCTpyMeHTaMH A, E u B 6brnH 6r,1 pa1MemettbI 

31.12.2015 rona B ITponopuHH 1 : 2 : 1, COOTBCTCTBCHHO. (TI pH TOM )I(C ypoBHe )lOXO)lHOCTH 

Ka)I()lOro HHBCCTHUHOHHOro HHCTpyMeHTa) 

IlpHMeqanHe. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJ1eH ocywecTBJ15ITb no TbIC51qHbIX )l0J1CH 

C)lHHHUbI. 3anaHHe BbII10J1H5ICTC5I ITYTCM aHaJIHTHqecKoro pacqeTa. O65I3aTCJ1bHO HaITHllIHTe XO)l 

perneHH5I. OTCYTCTBHe 3aITHCaHHOro pacqern CHH)I<aCT 6aJIJ1 3a 3a)laHHe HaITOJ10BHHy. OrneTbl B 

BH)le qHcen 3aHeCHTe B Ta6J1HUY 3a)laHH5I 2. 
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<l>f'OliY BO «<I>nnancoBbIH ynnsepcttTeT npn IlpaBttTeJihCTBe PoccnttCKOH <l>e.uepaunn» 

Pemenne Ja.uannH 2 860561. 
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<l>f'OEY BO «<I>nuaucoBhIH ymrnepcnTeT npn IIpaBnTeJJbCTBe PoccnncKOH <l>eJJ:epaunn» 

3A.L(AHME 3. (20 6aJ1J10B) 
860561. 

Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z )leHCTBYI-OT 900 H)leHTHqHbIX qrnpM, Ka)K)la.sr H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3Hp0BaTb CB0I-0 rrpH6bIJib. 

EJlHHCTBeHI-IbTM rrepeMeHHbIM cpaKTOpOM B rrp0H3B0)lCTBe TOBapa z 5IBJrneTC5I TPYJl, 3apa60THa.sr 

rrnarn C0CTaBJT.sreT 300 )leHe)l<HbTX e)lHHHU (Jl.e.). KpoMe Toro, 3a rrpaB0 pa6oTaTb Ha pbIHKe T0Bapa 

z Ka)l(.[{a.sr cpHpMa TIJTaTHT JTHUeH3HOHHbTH c6op B pa3Mepe 360 TbIC.srq )l.e. )];pyrnx pacX0)l0B cpttpMbl 

He HMeI-OT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I I10Tpe6HTeJI.srMH c H)leHTHqHbIMH rrpe)lIT0tJTeHH5IMH, 

cpyHKUH5I HH)lHBHJlYMbH0ro crrpoca Ka)K)l0ro H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJIHqm-m crrpoca Ha TOBap Z, e)lHHHU, p - ueHa e)lHHHUbI TOBapa Z, )l.e.). 

I13BeCTHO, qrn pbIH0K TOBapa Z HaX0)lHTC5I B C0CT05IHHH )l0JirocpoqHoro paBH0BeCH5I. ITpH 3TOM 

rrpe)leJibHa.sr np0H3B0)lHTeJibH0CTb Tpy)la C0CTaBJI.sreT 6 e)lHHHU, qTo Ha 25% MeHbllie cpe)lHeH 

np0H3B0)lHTeJTbH0CTH Tpy)la. 

3a)lanne: 

JiICXO)l5I 113 BbIIllerrpHBe)leHHbIX ycJTOBHH, orrpe)leJIHTe: 

3.1 paBH0BeettyI-O ueHy Ha pbIHKe T0Bapa Z 

3 .2 paBHOBeCHbTH ofrbeM npo)la)l( Ha pbIHKe TOBapa Z; 

3.3 K0JI11qecrno n0Tpe611Tenetl:, npem,.srBJT.srI-011.i:11x crrpoc Ha TOBap Z. 

IIpnMeqanne. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJI5ITb )l0 TbIC.srqHbIX )lOJieH 

e)lHHHUbl. 3a)laHHe BbII10JIH5IeTC5I rryTeM aHaJIHTJiqecKoro pacqeTa. O6.sr3aTeJTbHO HaITHilIHTe X0)l 

perneHH5I. OTCYTCTBHe 3aITHCaHH0ro pacqeTa CHH)KaeT 6aJIJI 3a 3a)laHHe HaTI0JT0BHHy. OTBeTbl B 

BH)le q11ceJT 3aHeCHTe B Ta6JTHUY 3a)laHH5I 3. 

Pemeune JaJJ:aHHH 3 
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<I>f'OliY BO «<I>nnancoBhlH ynnBepcnTeT npn IlpaBHTCJihCTBe PoccHHCKOH <l>enepaunn» 

Pemenne JananHH 3 

860561 
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<l>f'OliY BO «<l>nnanc0B1:.1n ynttBepcttTeT npn IlpaBttTCJihCTBe PoccnncKon <l>e)lepaunn» 

3AL(AHHE 4. (25 6aJIJIOB) 

O6m1-rn BaJIOBhie 3aTpaTbI Ha BhmycK npo,nyKUIHI qmpMbI 3a,naHbI cne,ny~m~P ~lJnett: OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
ITpoH3B0,UCTBeHHa51 MOII~HOCTb qmpMbl B nepHo,ne COCTaBnHeT: 

qm = 800000 (e,UHHHU npo,nyKUHH). 

B TeKyu{eM nepHo,ne qrnpMa nnaHHpyeT TaKYJO BenwrnHy BhmycKa, KornpaH o6ecneqHT ett: 

nonyqeHHe qHCTOH npH6blnH (npH6hmH nocne ynnaThI HaJIOra Ha npH6bmb) B pa3Mepe: 

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

CrnBKa HaJiora Ha npH6hmh: 

t = 20.0%. 

ITo oueHKaM cneuHaJIHCTOB qmpMbI B TeKymeM nepHo,ne ueHa Ha npo,nyKUHJO qmpMbI 6y,neT 

HaXO,UHTCH Ha ypoBHe: 

Po = 4 (,neHe)KHbIX e,nHHHUbI 3a e,nHHHUY npo,nyKUHH). 

ITportt03HpyeTC51, qrn B 6y.nymeM nepHo,ne npOH30H.UYT HmI<ecne,nyJOIUHe H3MeHeHH51 

nOKa3aTenett: no cpaBI-IeHHJO C HX 3HaqeHH51MH B TeKymeM nepHo,ne: 

• o6mHe nOCTOHHHbie H3,nep)KKH Ha BbIITYCK npo.nyKUHH qmpMbI (T FC) yBenHqaTCH 

Ha 10% (,necHTh npouenrnB); 

• cpe,UHHe nepeMeHHbie H3,nep)KKH Ha e,UHHHUY npo,nyKUHH qmpMbI (AV C)yBenHqaTCH 

Ha 5% (nHTh npouenrnB); 

• ue1-rn 3a e,nHHHUY npo,nyKUHH qmpMbl (P) yBenHqHTCH Ha 15% (nHTHa,nuaTb 

npoueHTOB ). 

3a)la1-me: 
PaCC'-IHTaTb H3MeHeHH51 3HaqeHHH B nportt03HpyeMOM nepHo,ne no cpaBHeHHJO C TeKyll{HM 

nepHO.UOM ,nnH nmI<ecne,nyJOmHx noI<a3aTenett:: 

4.1. H3MeHeHHe OTHOCHTenbHOro 3anaca npOH3B0,UCTBeHHOH MOll{HOCTH Ha,U 6e3y6bJTOqHbIM 

ypoBHeM BhmycKa: [tiq], %; 

4.2. H3MeHeHHe BenHqHHbl BbITIYCKa, KOTOpbIH o6ecneqHBaeT nonyqeHHe 3annaHHpOBaHHOH 

BenHqHHbl qHCTOH npH6brnH: [tiqp], e,UHHHU npo,nyKUHH; 

4.3. H3MeHeHHe BenHqHHbI npH6bmH ,no HaJioroo6no)KeHHH, npH ycnoBHH coxpaneHHH 

BbIITYCKa B nportt03HOM nepHo,ne Ha ypoBHe TeKymero nepHo,na: [ tin BT ( qPo)], ,neHe)KHbIX e,UHHHU; 

4.4. H3MeHeHHe BenHqHHbI 3<p<peKTa onepaUHOHHOfO neBepe,n)Ka (3cpcpeKTa 

npOH3B0,UCTBeHHOro pbJqara), npH ycnOBHH coxpaHeHH51 BhmycKa B nporH03HOM nepHo,ne Ha 

ypoBHe TeKymero nepHo,na: [tiEOL( qp
0

) ]; 

4.5 H3MeHeHHe BenHqHHbI 3naCTHqHOCTH 3aTpaT no BhmycKy, npH ycnOBHH coxpaHeHHH 

BhmycKa B nporno3HOM nepHo,ne Ha ypoBHe TeKymero nepHo,na: [tiE( qPo' TT C)]. 

IlpttMeqanne. Cne,nyeT yqHTbIBaTb 3HaK ,nnH Tex paccqHTaHHbIX noKa3aTenett:, ,nn51 KOTOpbIX 3TO 
Heo6xo,nHMO. OKpyrneHHe paccqHTaHHbIX noKa3aTenett: ocymecrnnHTb ,no TbicHqHhIX ,nonett: 

e,nHHHUbI. 3a,nairne BbIITOnHHeTCH nyTeM aHaJIHTHqecKoro pacqeTa. OfoI3aTenhHO HanHilIHTe 

cpopMynhI H xo,n pellleHHH. OTCYTCTBHe 3aTIHCaHHOfO pacqern CHH)KaeT 6aJin 3a 3a,nanHe 
nanonoBHHy. OrneTbI B BH,ne qHcen 3aHecHTe B rn6nmiy 3a,naHHH 4. 
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<l>f'OliY BO «<1>1rnaHcOBhIH YHHBepcHTeT npH flpaBHTCJihCTBe PoccHHCKOH <l>eJJ.epau,HH» 
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cI>r06Y BO «cI>nnancoBhIH ynttBepcttTeT rrpn IlpaBHTCJihCTBe PoccnncKon cl>e)lepaunn» 

3AJ(AHME 5. (30 6aJ1J10B) 860561 
Ha oTpacneBoM phrnKe o,zrnoponHoro 6nara cnm1mnacr, HeKoorrepttpoBaHHa5I nyorrontt5I H3 qmpM X 

11 Y. 

OTpacneBoH crrpoc Ha phIHKe 3anaH cneny10rn:ett cpyHKU11ett: 

P(Q) = 125 - 2Q 
3aTpaThI 06011x <p11pM 11neHT11qHI,I 11 rrpencrnBneHhI cnenyIOW:11Ml1 cpyHKU115IMl1: 

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

1'I3HaqanhHO o6e <p11pMhI KOHKyp11poBanH, rrp11Hl1Ma5I He3aBl1CHMO npyr OT npyra peweHH5I 0 

BeJ111q11He BhmycKa, MaKCl1Ml1311py10rn:ero MX rrp116bIJ1h. OnHaKO B rrocnencrn1111, ¢11pMa X 
rrpeBpaT11nacr, B «nttnepa», a cpttpMa Y - B «rrocnenOBaTeJ15I». )lpyrnM11 cnoBaMH, cpttpMa X rrepBOH 

ycrnHaBJ111BaeT CBOH BhIITYCK, MaKCl1MH311py10ruttH ee rrptt6hIJ1h, a 3aTeM, op11eHTl1PY5ICh Ha BhIITYCK 

«n11nepa», qmpMa Y OITTl1MH311pyeT CBOH BhIITYCK M T.n. 

3a)lanne: 
Paccq11rnTh 113MeHeH11e H11)Kecneny10rn:11x rrepeMeHHhIX nn5I c11Tyautt11 no tt rrocne ycrnttoBneHH5I 

cocTo5IHl15I «n11nep-rrocnenoBaTenr,»: 

5.1 113Me1-1e1-111e paBHOBeCHOH pbIHOqHoH ueHhI 6nara: [tiP*], neHe)KHhIX enttH11U 3a en11H11uy 

6nara; 

5.2 113MeHett11e BMOBOH BhipyqK11 ¢11pMhI X: [ti TR;], neHe)KHhIX en11H11u; 

5 .3 113Me1-1e1-111e BanoBott BhrpyqK11 qmpMhI Y: [ ti TR;], neHe)KtthIX en11H11u; 

5.4 113MeHeH11e rrp116hIJ111 ¢11pMhI X: [tin;], neHe)KHhIX en11HttU; 

5 .5 113MeHeH11e rrp116hIJ111 qmpMhI Y: [tin;], neHe)KHhIX enttHHU. 

IlpttMeqanne. 3anar-me BhIITOJ1H5IeTC5I rryTeM aHanttT11qecKoro pacqern. OKpyrnett11e 
paccq11TaHHhIX ITOKa3aTeneH ocyrn:ecTBJ15ITh no ThIC5IqHI,JX noneii en11HHUhI. O65I3aTeJ1hHO 
HaITl1IllHTe xon perneHl15I. OTCYTCTBHe 3aITHCaHHOro pacqern CHH)KaeT 6anJI 3a 3a,llaHHe 
HaITOJ10BHHy. OrneThI B Bttne qttcen 3aHeCHTe B rn6nttuy 3a,llaHH5I 5. 

Pemenne 3a)laHHH 5 
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<1>1~0liY BO «<l>nnancoBhIH ynnBepcnTeT npn IlpaBHTCJihCTBe PoccnncKon <l>eLJ.epaunn» 
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<I>rOliY BO «<l>nnancoshlii ynnsepcnTeT npn IlpaBHTeJihCTBe Poccniic1rnii <l>eJlepau,nn» 
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<1>r06Y BO «<l>uHaHcOBbIH yHttBepcttTeT npu IlpaB1neJibCTBe PoccuncKott <l>e;:i:epauuu» 

3AJJ,AHME 1. (10 6aJIJIOB) 430282 

ITpe)lCTaBbTC, qrn rrepen BaMH KmoqeBbIC CJIOBa paCCKa3a, TCKCT KOTOporo 6bIJI yTep5IH. 

BaM Ha)lO BOCCTaHOBHTb paCCKa3, ynoTpe6HB B HCM BCC npHBC)lCHHhIC HH)KC CJIOBa, B mo6oit 

TTOCJIC)lOBaTCJibHOCTH, B COOTBCTCTBHH C BhICTpOCHHhIM BaMH CJO)KCTOM 

TeMa paCCKa3a «Tttllbl KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBbie cJioBa: 
ApttcTOTCJib; <Danec MttJieTCKttit; ropon MttJieT; 6oraThIH ypo)KaH OJIHBoK; MacJio6oiIHH . 
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<I>rOliY BO «<I>nnancoBblH ynnnepcnTeT npn IlpaBHTeJihCTBe PoccnttcKoH <l>eJJ:epaunn» 

3AJJ:AHHE 2. (15 6aJIJIOB) 430282 
31 )leKa6p51 2015 rona qnrnaHCOBblH amU111THK ApKa)ll1H <!>11HaHCl1CTOB pa3MeCTl1JT c6epe)I(eHl151 B 

pa3Mepe 8 MJTH. py6nett Me)I()ly TpeM51 11HBeCT11U110HHblM11 11HCTpyMeHTaMl1: (A) eBpoo6n11rau1111 

O)lHOfO 113 seny1u11x p0CCl1HCKl1X 6aHKOB (HOMl1H11poBaHHbJe B )lOJIJiapax CilIA); (E) 06n11rau1111 

rocynapcrneHHOfO 3attMa P<!>; (B) aKU1111 O)lHOH 113 Benym11x HeqH51Hb!X KOMIIaHl1H Pocc1111. 

:VbseCTHO, lJTO Ha Ka)I()lble )lBa py6JT51, BJTO)KeHHbie B 11HCTpyMeHT A rrpHXO)lHJIOCb Tp11 py6JT51, 

BJIO)KeHHbIX B HHCTpyMeHT E, a Ha Ka)I()lbJe )lBa py6JI51, BJTO)I(eHHbie B 11HCTpyMeHT E, np11XO)lHJTOCb 

TT51Tb py6nett, BJIO)KeHHbie B 11HCTpyMeHT B. I1pH 3TOM )lOJTJiapbl CilIA faIJTH rrp1106peTeHbl ITO 

Kypcy 72,6 py6JT51 3a nonnap CilIA. 

3a 2016 fO)l (Ha 31.12.2016 ro,lla) )lOXO)l ApKa)lH51 <l>HHaHCHCTOBa COCTaBHJI B cpenHeM 24 

KOTTeHK11 Ha Ka)K)lb!H BJTO)J<eHJ-H,IH py6JTb, np11tJeM m-meCT11U1111 s aKU11H np11HeCJTH 40% fO)lOBbJX, a 

)lOXO)l OT pa1MemeHl151 cpencrn B 06n11rau1151x cpenepaJibHOfO 3attMa COCTaBHJI 8%. I1pH 3TOM 

o6paTtta51 KOHBeprnu1151 cpencrn, pa3Me1ueHHhIX B eBpoo6n11rau1111, 61,ma ocymecrnJTetta rro Kypcy 

60,2 py6neH 3a nonnap CilIA. 

3aJJ:anne: 

I1CXO)l51 113 BbJWenp11Be)leHHbIX ycJIOBHH, onpeneJ111Te: 

2.1 )lOXO)lHOCTb (B rrpouenrnx) ApKa)lH51 <!>m-IaHCHCTOBa OT pa3MemeHH51 cpe)lCTB B 

eBpoo6n11rau1111. 

2.2 cyMMapHbTH )lOXO)l (B py6JT51X) OT 11HBeCT11UHH ApKa)lH51 <!>HHaHCHCTOBa 3a 2016 fO)l, rrpH 

ycJIOBl111, lJTO CB060)lHbie cpencrna Me)I(,uy 11HCTpyMeHTaMH A, E u B 6bIJTH 61,1 pa3MemeHbl 

31.12.2015 ro,ua s rrponopu,1111 1 : 2 : 1, COOTBeTCTBeHHO. (TT pH TOM )I(e ypOBHe ,UOXO,UHOCTH 

Ka)I()l0f0 HHBeCTl1I.l,110HHOro 11HCTpyMeI-ITa) 

IlpttMeqaHHC. OKpyrnetttte paCClJHTaHHbIX ITOKa3aTeJieH ocymecTBJ151Tb )lO TbIC51l.JHbIX )lOJiett: 

e)l11Hl1Ubl. 3anami:e BbIITOJIH51eTC51 nyTeM aHaJI11THlJeCKOfO pacqeTa. O6513aTeJTbHO Harr11rn11Te XO)l 

perneHl151. OTCYTCTBl1e 3arr11caHHOfO pactJeTa CHl1)I(aeT 6aJIJI 3a 3a)laH11e HaTTOJ10B11HY, OTBeTbI B 

BH)le lJHCeJI 3aHeC11Te B Ta6n11uy 3a)laHH51 2. 

3 Ot.JHhIH 3TaIT. MocKBa- 2017 ro,u 



<I>r06Y BO «<I>nnancosblii ynnsepcnTeT npn IlpasnTeJI1>cTBe PoccnttcKoii <l>eJJ.epaunn» 
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<I>rOiiY BO «<I>nttattcoBbIH yttnBepcttTeT npu IlpaBHTCJibCTBe PoccuucKou <l>e!lepauun» 

JA,11:AHME 3. (20 6aJIJIOB) 430282 
Ha C0BepIIICHH0 K0HKypeHTH0M pbIHKe TOBapa z neiicrnyJOT 900 Hl{CHTlfl'..JHbIX qmpM, Ka)Kl{aH H3 

K0T0pbTX CTpeMHTCH MaKCHMH3Hp0BaTb CB0JO npH6bTJTb. 

EnHHCTBCHHbIM nepeMeHHbIM qlaKTOpOM B np0H3B0l{CTBe TOBapa z HBJTHCTCH Tpyn. 3apa60THaH 

TIJlaTa C0CTaBJTHCT 300 neHe)KHbIX el{HHHU (n.e.). KpoMe rnro, 3a npaB0 pa6oTaTb Ha pbIHKe T0Bapa 

z Ka)Kl{aH cpHpMa TIJTaTHT JTHUCH3HOHHbIH c6op B pa3Mepe 360 TbICHlJ l{.e . .Upyrnx pacX0l{0B cpHpMbl 

He HMCJOT. 

Cnpoc Ha pbIHKe TOBapa Z cpopMHpyeTCH nOTpe6HTCJTHMH c Hl{CHTHlJHbIMH npennoqTeHHHMH, 

cpyHKUHH HHl{HBHllYaJTbH0ro cnpoca Ka)Kl{0fO H3 K0TOpbIX HMCCT BHll qi=600-2p 

(q - BeJTHlJHHa cnpoca Ha TOBap z, Cl{HHHU, p - ueHa Cl{HHHUbl T0Bapa z, n.e.). 

l13BCCTHO, lJTO pbIH0K TOBapa Z HaX0l{HTCH B C0CTOHHHH l{0JTrocp0lJH0f0 paBH0BeCHH. ITpH 3T0M 

npeneJTbHaH np0H3B0l{HTCJTbH0CTb Tpyna C0CTaBJTHCT 6 Cl{HHHU, lJT0 Ha 25°/o MCHbllJe cpenHeH 

np0H3B0)lHTCJTbH0CTH Tpyna. 

3a)lattne: 

11cxonH 113 BbIIIIenpHBCl{CHHblX ycJTOBHH, onpeneJTHTe: 

3. 1 paBH0BCCHYJO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBCCHbIH 061,eM npona:>I< Ha pbIHKe TOBapa Z; 

3.3 K0JTHlJCCTB0 TIOTpe6HTeJTeH, npel{1,HBJTHIOI1JHX cnpoc Ha T0Bap z. 

IlpHMeqaHHe. OKpyrneHHe paCClJHTaHHbIX TIOI<a3aTeJieH ocymecTBJTHTb no TbICHqHbIX l{OJTCH 

el{HHHUbI. 3anaHHe BbITI0JIHHCTCH nyTeM aHaJTHTHqecI<oro pacqern. O6H3aTeJTbHO HaTIHIIIHTe xon 

perneHHH. OTCYTCTBHe 3aTIHCaHH0fO pacqeTa CHH)I<aCT 6aJTJT 3a 3al{aHHe HaTI0JT0BHHy. OTBCTbl B 

BHl{e lJHCeJT 3aHeCHTe B Ta6JTHUY 3anamrn 3. 

Pernettne Ja)laHHH 3 

5 QqHbTH JTan. MocKBa - 201 7 ron 



<PrOliY BO «<Dnnancoshln ynnsepcHTeT npn TTpaBHTeJihCTBe PoccnncKon <l>eJlepaunn» 

Pernenne JaJlaHHH 3 430282 
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(f)rOliY BO «<I>nnancoehltt ynneepcnTeT npn TipaenTeJihCTBe PoccnncKon <l>eLJ.epaunn» 

3AJ(AHIIE 4. (25 6aJIJIOB) 430282 
O6iu11e BaJIOBhie 3aTpaTbI Ha BhITIYCK npo.uyKUHH qrnpMbI 3a)laHhI CJie)lyIOmeiI cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpoH3B0)lCTBeirna51 MOII[HOCTh (pHpMbl B nepHO)le COCTaBJI51eT: 

qm = 800000 (e.UHHHU nponyKUHH). 

B TeKymeM nepHO)le c}mpMa nJiaHHpyeT TaKYIO BeJIWrnHy BhITIYCKa, KOTopa51 o6ecneqHT CH 

nonyqeHHe q11cTOH npHfaIJIH (npHfaIJIH nocne ynnaTbI HaJIOra Ha npHfaIJib) B pa3Mepe: 

nATo = 200000 (JlCHC)I(HhIX e)lHHHU). 

CTaBKa HaJIOra Ha npH6bIJih: 

t = 20.0%. 

no OUCHKaM cneuHaJIHCTOB cfrnpMbl B TCKYillCM nepHO)lC UCHa Ha npo.uyKUHIO qrnpMbI 6y.ueT 

HaxonHTC51 Ha ypom1e: 

Po = 4 (neHC)KHhIX C)lHHHUhI 3a enHHHUY nponyKUHH). 

TTporH03HpyeTC51, qTQ B 6y.uymeM nep11one npOH30HnyT HH)KCCJIC.UYIOillHC H3MCHCHH51 

nOKa3aTeJICH no cpaBHeHHIO C HX 3HaqeHH5IMH B TCKYillCM nep11one: 

• 06m11e nocT051HHbie H3nep)KKH Ha BhITIYCK nponyKUHH cpHpMbI (T F C) YBCJIHqaTC5I 

Ha 10% (nec51TI, npOUCHTOB); 

• cpe.UHHC nepeMCHHhIC H3nep)KKH Ha enHHHUY npo.uyKUHH cpHpMbl (AV C)yBeJIHqaTC51 

Ha 5% (n51Th npoueHTOB); 

• UCHa 3a enHHHUY nponyKUHH cpHpMbl (P) YBCJIHqHTC5I Ha 15% (n5ITHanuaTb 

npOUCHTOB). 

3aLJ.anne: 

PaccqHTaTb H3MCHCHH51 3HaqeHHH B nporH03HpyeMOM nep11one no cpaBHCHHIO C TCKYIIlHM 

nepHO)lOM nJI51 HH)KCCJienyIDII{HX nOKa3aTCJICH: 

4.1. H3MCHCHHe OTHOCHTCJihHOro 3anaca npOH3BoncrneHHOH MOII[HOCTH Han 6e3y6hITOqHhIM 

ypoBHCM BhmycKa: [Llq], %; 

4.2. H3MCHCHHe BCJIHqHHhI BhmycKa, KOTOpbIH 06ecneq11BaeT nonyqeHHC 3anJiaHHpoBaHHOH 

BCJIHqHHhI qJ1CTOH npH6bIJIH: [ Llqp], enHHHU nponyKUHH; 

4.3. H3MCHCHHe BCJIHqHHhI np116bIJIH no HaJIOroo6JIO)KCHH5I, npH ycJIOBHH coxpaHCHH5I 

BhITIYCKa B npOrH03HOM nep110.ue Ha ypoBHC TeKymero nep1rnna: [ Lln BT ( qpJ], )lCHC)I(HhIX enHHHU; 

4.4. H3MCHeHHe BCJIHqHHhI 3(p(pCKTa onepaUHOHHOfO JieBepe)l)Ka (3cpcpeKTa 

npOH3B0)lCTBCHHOfO pbJqara), npH YCJIOBHH coxpaHCHH51 BhITiycKa B nporH03HOM nep11one Ha 

ypoBHe TeKymero nep11ona: [LlEOL( qµJ]; 
4.5 H3MCHCHHe BCJIHqHHhl JJiaCTHqHOCTH 3aTpaT no BhmycKy, npH ycJIOBHH coxpaHCHH51 

BhITIYCKa B npOrH03HOM nep11one Ha ypoBHe TCKymero nepHO,Ua: [Llc:( qp
0

, TTC) ]. 

TipttMeqanne. Cne.uyeT yqHTbIBaTb 3HaK ,UJI51 Tex paccq11TaHHbIX TIOKa3aTeJieH, .UJI51 KOTOpbIX JTO 

He06XO)lHMO. OKpyrnem1e paccqHTaHHhJX nOKa3aTeJieH ocymecTBJI5ITh )lO ThIC51qHhIX ,UOJieH 

C)lHHHUhI. 3anai-rne BhITIOJIH5ICTC51 nyTeM aHaJIHTHqecKoro pacqeTa. O6513aTeJihHO HanHIIIHTe 

cpopMyJihI H xo.u peIIICHH51. OTCYTCTBHC 3anHCaHHOro pacqern CHH)KaeT 6aJIJI 3a 3a.ua1-111e 

HanOJIOBHHy. OrneThI B BIT.UC q11ceJI 3aHCCHTC B Ta6JIHUY 3a,UaHH51 4. 

7 QqHhIH JTan. MocKBa - 20 I 7 ro.u 



«I>rOliY BO «<I>nnancoBhIH ynnBepcnTeT npn IlpaBttTeJihCTBe PoccttHCKOH <l>e,i:i:epaunn» 
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<l>rOliY BO «<l>nttattcoBhitt yttnBepcttTCT npn IlpaBnTeJlhCTBe Poccnncrwn <l>euepaunn» 

Pernettne 1auaHHH 4 

430282 
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<I>rOoY BO «<l>HnancoBMH ynHnepcHTeT npH IlpanHTeJ11>CTBe PoccHucKoH <I>enepauHH» 

3A,I(AHME 5. (30 6am10s) 430282 
Ha 0TpacJ1eBoM pornKe 0)lHoponHoro 6J1ara CJ10)l<HJ1ac1, HeKoorrep11poBaHHa5I nyorromrn 113 qmpM X 
Hf. 

OTpacJ1eBOH crrpoc Ha pbIHKe 3a)laH CJ1e)lyIOIUeH cpyHKUHeH: 

P(Q) = 125 - 2Q 

3aTpaTbr 06011x <pHpM H)leHTff'-IHbI H npe)lCTaBJ1eHbI CJ1e)lyIOIUHMH cpyHKUH5IMH: 

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

l-'btta'IMbHO o6e qmpMbI K0HKypttp0BMH, rrpHHHMa5I He3aBHCHM0 npyr OT npyra perneHl15I 0 

BeJ1H'Il1He BbITTYCKa, MaKCHMH3Hpy10mero HX rrptt6bIJ1b. O,z:{HaKO B IT0CJ1e)lCTBHl1, cpHpMa X 

npeBpaTHJ1aCb B «J1H)lepa», a cpHpMa f - B «IT0CJ1e)l0BaTeJ15I>), ,UpyrnMH CJ10BaMH, Q)HpMa X rrepBOH 

ycrnHaBmrnaeT CBOH BbITTYCK, MaKCHMH3HpyIDIUHH ee npH6bIJ1b, a 3aTeM, optteHTHPY5ICb Ha BbITTYCK 

((J1H)lepa», qrnpMa f 0TTTHMH3HpyeT CBOH BbITTYCK H T.)l. 

3ananHe: 

PacC'IHTaTb H3MeHeHHe mrn<ecJ1e)lyIOIUHX rrepeMeHHbIX )lJ15I CHTyau1111 )l0 H IT0CJ1e ycTaH0BJ1eHl15I 

C0CT05IHH5I «J1H)lep-rrocJ1e)l0BaTeJ1b »: 

5.1 H3MeHeHHe paBHOBeCHOH pbIHO'IHOH ueHbI 6J1ara: [~P*], )leHe)KHbIX e)ll1Hl1U 3a e)lHHHUY 

6J1ara; 

5.2 H3MeHeHHe BMOBOH Bbrpy'IKH cpHpMbI X: [~TR;], )leHe)l(HbIX e)lHHHI-l; 

5.3 H3MeHeHHe BMOBOH Bbipy'IKH cpHpMbI Y: [~rR;], )leHe)l(HbIX e)lHHHU; 

5.4 H3MeHeHHe rrpH6bIJ1H cpttpMbl X: [~n;], )leHe)KHbIX e)lHHHU; 

5.5 H3MeHeHHe rrp116brn11 cpHpMbI Y: [~n;], )leHe)l<HbIX e)lHHHU. 

IlpHMe'-laHHe. 3anaHHe BbITT0J1H5IeTC5I rryTeM aHMHTH'IeCK0fO pacqern. OKpyrneHHe 

paCC'IHTaHHbIX ITOKa3aTeJ1eH ocymecTBJ15ITb )l0 TbIC5I'IHbIX )lOJ1eH e)lHHHUbI. O65I3aTeJ1bHO 

HaITHllIHTe X0)l perneHH5I. OTCYTCTBHe 3arr11caHH0fO pacqeTa CHH)l(aeT 6MJ1 3a 3a)laHHe 

HaTT0J10BHHy. OTBeTbl B BH)le 'IHCeJ1 3aHeCHTe B Ta6J1HUY 3a)laHl15I 5. 

PerneHHe 38ll8HHH 5 

l O O'IHhIH :nan. MocKBa - 2017 ron 



<I>rOJiY BO «<l>nuaucoBhIH yunsepcnTeT npn IlpasnTeJihCTBe PoccnttcKOH <l>eLI.epauun» 
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<t>rOhY RO «cl)11Ha1-1coBhTri y1-11rnepc11H'T 1rp11 I lp,m11n'.'11,\·:1ll' PllCC11!'rc1,ni'1 <l)c:.w11,111111: 

UAAHl1E I. (10 oa:1.rroB) 430313 
I 1 pC.'lcT;rnr,Tc. 'I ro 11cpc;l Ua:-.111 h:.11t )'f('Hhlc c.101i;1 p,w,: 1,~1 u. rc1,cT KOH>JW 1-,l Ci1 ,1.1 : 1 ,· ;-1H 11. 

f3n\l llcl,'l() HllCCTaHOBIITb pacc1,:n. y11n111,:0111J 13 JIC.\1 l\l'<._' 1q11111e,'1t:lllll,lt' llllil;l' ,·.111\l<d. II .110,10/1 

flOCJ!C)l(lH,nc;11:,Hocn1. B COOTBCTCTBllll l'. BhlCrpoeifHhl~I IL1~111 Cf()iKClt_l~I 

Te.\1a p:1ccK,na «P:nB11T11e Teop1111 .\ll',h'.'l~·11aJH>J111oii rnp1 oB,,111». 

K:110•1eB1,1e CJHrna: 

A. C\11n: /l- Prn<ap/to: nc,pT)Ta.rmH: ;\JI l. I II >I; llll llO: C)I, I Ill. 
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(!) f'OhY n O «cf)1mm1coB1>1tt y I t111H:pcm c 1 1 q111 11 pa1nnc:11,c me l\)cc1 dio::n ii <l>L',·tcp,n 11111 

1: 
' 3A)JAIIIIE 2. (15 6a,11J10H) 430313 

_; 1 ;1e1rnGp~1 2015 ro,1,a <l1mrn11cOBblh a!l,LlllTIIK \fap1111 C!)Jfll,\llCllCTClBi\ p,n~IL'CTll.'l,l (13()(10,lllh]C 

COCJX'ih'.CIHJ)l [l JXiT\1CpC 5 M!HL py6.'IC'I! \JC}Kll)' Tpe~t51 IIIIBCCTllllllOHHhl\111 1111c111:, \J<..'l!Ta,111: I A) 

a1<u1r11 o,:u1oii in nc;1yuurx HecjnHlfhlX 1m,111c11111i1 Pocc1111: ( l,1 00.'1111·a1otr1 1 oc; 1:qic111\·1,,,,,1 ,i '\<lii,1;1 

pcJ): (B) Cl\j)()()l)Jll!ra111r11 o;J.flOJ'O 113 BC,:1y11u1:,,; ptlCCltiio:11.\ \)i)lfl(()L\ (IIO~llllll'l)(\l\:llllll,1,' j\ l.l.).'l.l,lp:-1:,,; 

CIIJ:\ ). 

M3BCCTIIO, l{T() Ha l(a)K,'lhlC lUITI, py6:rei'1. ll.lOil~CHllblX ll 1111c.rpyMt'IIT ,,-/ np11XO/l11-'l0Ci, Illa py6n51. 

n:1oi1,c11trh1:-.: n 1111cTpy:v1cnT E. a Ha 1<a;1,;u,1l' 1p11 pyCJ;i,1, 1u\1,i;e1111L>1c n 1111c1pyr-.1cl!r H. 11p11.,u,:11L'IOCh 

,rna pyGnH. IFlOiKCHHbIC fl l1HCTpy:-.1CHT n. rlp11 ')IUl\l .'lO 1.Llj\1,1 ( 'LU:\ \)\,LIii lljll1l)C1pl'l\'l:l,I 110 Kypcy 

72_9 py6.·ui '.la JlOJJHap Cll!A. 

3a 2016 f(),]_ (Ha 31.12.2016 J'()]\a) :lOXll,l Map,m cf)Hlf<lllC]IL'TOI\Uli COC'f,\BILI ll C]W,'llll'\I lo KOllCCK 

11a Kcl)K,'lhlll [UJ())KCHI!bli'i py6m,, flj)ll'lC!\I ,.'.(OXO;l O'J 1)a'lMCLUt'l!lrn cpe;(CTB B 1)().ll!f'a!HlHX 

1pc;1cpa..1hHoro 1al1!--rn cocram-i:r 6%,. a 11111\ccTmum ll :1i,:1u111 up1n1ee:111 30°0 ro,:10111,1.,. r·1p,1 noM 

n6paT11,rn 1<onncpra1u1SJ cpc;1crn, pa31\1C1Jtc1111brx B cnpou6:111ra1u111. 61,1:ia ocy1ucc 11uclla 11n i<ypcy 
59,8 py6nd-i 1a )10,1,1ap CWA. 

3a,w1mc: 
Hcxoc);1 llJ Gb1wenpzrneiJe1ntblX yc;10(,111i. 01/J)('(!e.111m1e: 
2.1. :toxow1ocTr, (B llpouerrrax) Map!!11 cl)111i:11101croi1 or p:n:-.tL'IL\CllHH cpc.tct u ll l.'ll11 <ii.\;c,;1m,Hm11. 
2.2 cyM\1ap1rh1i! .ilOXOJl (B py6mrx) 01 11miccrmrnii f\fap1111 (J)1111a11c1rcrni'i 3a 2U 16 nu, 11p11 

)'CJlOHlH!. 'HO CB060;U!hlC cpe;JCTBa \!CilU) IIHCTp;,'\ICIIT,1\111 ,--/, /)' II n \lh!Yll! 01,! p;l'\\!ClllCHbl 

31.12.2015 ro;:ra B nponoprurn l: 3: 2. COOT!lC!Cllll'llllll. (rip11 10,\I i(,C ypOH!ll' (\l\0.lll\\CTl1 

l(a)l(jJO[O llllBCCTl1Lll10llllO!'O rrIICTpyr-1e11T,l.) 

rJ ()lli\lC'lall llC, ()KpyrneHIJC paCC'llf I ;111111,1\ llUKcl'l~lTl',iC/'i UC)l lll.'CTIUHTI, JlO 11,IUI' ll 11,1\ )(U. td\ 
c;.urnmu,1. 'fa)1arn1c n1,mo111ureTC5l nyTc\-1 :u1:1.111n1c1ccK1l1,-, pactJcra. OG~n,nc111>11,\ 11;1111111111Tc XO,"l 

pcrnemrn. 0TC)'TCTBHC 3an11ca1rnoro pc1ci1cra CIIIDKaCT Ci,UL! 3a 3 .. l)Jalll!C Jl .. ll10Jl0l\l111Y- UTBCTbl fl 

m1,1e lfnce_'1 1anecwre B Ta6m1uy 3a;.imurn 2. 

0 1mh1i1 '.nan. - 2017 ro;:1, 
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cf)rOGY BO «<J)1mai1c0Bbrh ymrncpc1nci np1r I lpaB111c:11,c rnc Pocrnikr,oi\ cf)c!rep,11 t1111,, 

3All,AlllfE J. (20 6a.1r.r10B) 
4303_13 

Ha COBCj)lllCJ !HO KUHKypeHTHOf\1 J)blllKt' IOll:1fX1 G ,(die I II )'l\l'J 800 lL'..lC!iTI 1 '1111,IX <]JI qn1. 1,:1i!s,'..W5! 1n 

KOTOpbIX CTJ)CMl1TC5! l\!aKCI11'1111llp0BaTb CB0IO np116bIJ1h. 

En1111cTne11111,1M nepe:--1eHHhIM <jJa1nop(lM H npo11·rno;(CTl\c rnnapa G srn.:rneTC5! 1py;1. ·fopa6ormtH 

111a1a COCl;!BJ151CT 700 !(('IJC)Kllb!X CJU!llllll (,'[.t'.). l<:pul\!C 101 (\ ·3~1 lljXlBO patlllT(\Tb 11:1 ]'Lilli{~' l(mapa 

(; 1',DK.'ta>l (jlllf)l\!a llJlaH!T J1llf\Cll'3JIOI!Jll,Ii\ CllOp B pi13,\l('j)C "+:',() Tl,ll'Wl )l.C. /[))) I IIX pac:,.:().'[OH (j)ll))Mbl 

!IC lfl\lCl\l I. 

Cl!j)llC 11a pbIIJKe nrnapa G <jiopf\1Itp)1..'1u1 11<l1p1:·Ci111L·.,,1\:11 l. 11;(1..·1,i11'1111;1,111 "I'' :1H''lll'i111;1,,11. 

c!1y1-11durn 111uurn11,'ty,u1,11or"t1 c11poca KmK11oro 1n Kcnop1,1x 1rMt't'I Bll/l lfi ()00-.:.p 

({J -· rk'.:Ilfllllw1 cnpoca Ha TOBap G. c;.u1H111t, p -~- 1tew1 c ·u1111l!t1,1 T0Bapa Z, :(.e.). 

J-trnecrno. lJTO J)h!HOK TOBapa (; HaX0.lllTC5l ll COCTOHHllil .l0.11,)C])O"IllOlll parlHOllCl'll:,1 l lp!l ·no:-,1 

npc.:,cJTbl!a}! rrpOil3B0,'1IITC)lhI!OCTb -rp:,·.1a cocraBJJ}/CT 7 C,'llllllll.l, 'lTO Ila I ::'.Y\, ~!Clfhlll(' C])C,lHCfl 

ll])0H3B0;(IITCJTI,H0CTI! TJ)Yi'la. 

:{amumc: 
ffc.rnc);1 zn c;1,n11enp11c1eJeHHblX yc.10s11i"i. onpeoe.wme: 

3.1 paBH0BCCHy1O !Wily 1m J)hlHKC TOBapa G 
3.2 jXHlllOlk'CHhlH 061,eM !lj)0!laiI< Ila J)hllll<C T0Bapa (;: 

3.3 Ko,11Jt-1ccrno noTpefoneJJeiL npe111,H1F1H101m1x cnpoc 11il ·10Bap G. 

lJpnMc,rn1111c. Or-:pyrnem1e paccq1na11111,1x noKa3~nendi ocymccrnmm, :10 ThtL·w111r,1x ILOrrei1 
L'.;_lJIHllllhl. 'fa;(al!HC BhHTOJ1H5IeTC5I ny-rcM a11a.i!l!Tll'!CCKOlil pi!C'll'Ta. 06H'laTCJ!!,HO 11:111111JJ1lTC XOJl 

peu,emrn. (JrcyrcTBHC 3an11caHHoro p<1c•1eTa cm1iKae1 Cia:1.1 ·i~1 -~awu111e 11;1110;1\ll',1111,. (hHc11,1 B 

Bl·l;]C 'll!CCJT 3aHCCllTC B -rn6m1uy '3'\}H\IIIIH _i, 

t \ -

.$•\\:t----, ·.v\,,,.~ _,t, t\~.;,.,,_' ,~.:;.C>·-r,'\ (T,_ . .;·,_x.,--~i \\ 
1 l' 

\·· \. 
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Cl)J'()bY no (((PJ!ll,lHCOBblti y111rnepc111c1 lijlll llpa1rnre.lhCJi;t' Pncc11iin:oii (J)(')lCpa1u111» 4 3 0 313 
3A,'lAHllE -t. (25 6a.:1.;10B) 

06uure BilJJOBblC WTpaTbl Ha Bl,ll1)CI( 11p(),7_yr,:m111 cjHtf)\11,1 ,,;l,l:111bl C:lt',lYIOlllCli 1j,y111,1u1eii OT 

flhmycr,:a: 

T'J'C(q) = 1000000 + 2q 
l lpo1n110,1tcTJ3CHHJ51 MOillHOCTb <JmpMbl B llCpHOJlC COCTclBJl51CT: 

Cfm = BOOOOO (c:m1rnu npo,1y1,u111-1). 

f1 I Cl,)'11.lCM nep1rn.ri:e <[mpMa mrn1111pyeT lclK)'lO BCJ!li'lll I l: 131:,myc1,a, !,O !Opil.H U(K'll ll.''1111 di 

1w.11y•1c1111e 'II!CToii np1161,1;m (npHob1:111 nocne yn.naThl Ira.'.Inra Ha np11ou'.11,) 11 1~c"nrv1cpc: 

flATn = 20()()()0 (;_lCIICih:HL,IX t..'.il111111ll). 

Cr,rn1,:1 Ha.r10ra Ha npHi.1hJJJb: 

t 0= 20.0 1
½1 . 

no OUCHKaM cncumumcTOB <lmpMbl B !CK)'ULC.\I l!Cplrn)ll' llCl!a Ila npO,J)'t-:lllllO (jlll!)\lhl 6y~eT 

11axo,:tnTc51 na ypmme: 

P0 = 4 (;teHeir,111,1\ c_:uI1I11111,1 ·la c,uI111Iu:, ,Ipu:Lyi,:IuI1II 

I lpor·11cn11pyeTC5L YTO B 6ynyw,eM nepllO,'{C 11po1noi-i:ly1 ![!1il,CCjjeLLYI{)IIU1C l!:l\lCIICllll>l IJ,)l,cl'JilTCJidi 

110 cpaBIJCl!l!IO C HX :lll<l'ICHIU!.\lH B TCK)'lllCi\l ncp1I0,'1l': 

• o6urne nocTom11u,1e H3JlC))iK1<11 Ha Bbmycr-: npo,1y1<nI111 rJmpr,rbT (TFC):-,·Bc.111•1:nc,1 ria 20°-\, 

(;rnamt,nr, nponeirron); 

• 

• 

cpCl!HllC IIC])C.\1CHl!h!C H3)1CJ)iKKII ]HI c;(lllll!llY 11p0ll)'l\[UTII <jlHpMhl lAVC)yBCJlll'lclTC51 Ha 5•1,0 

(rnm, npOUCIITOB); 

UCH3 1a e;:unmuy npo;zyKlUIH (jmpMbl (P) )'BCJl]['!l!TC51 Ha l 5% (fl>ITml,l{WlTb npOUCHTOB), 

3a,lHHIIC: 

PacccnnaTb 1n:--1c11ernrn :ma11ern1ii B 11p(ll'll03Hpyc~10!\1 11cp1Hl,'lC 110 c11:rn11e11111\) c 1 (;.'Ky11ur~r 

nep!!O)lOM ;:(.151 IIIDI(CCJ1CJIYIOI1..ll1X !]()K,narcnci\: 

4. I. 31\ICHClme OTHOCI1TCJlbHOro 3;1 ,rnca npoinno,rrc lllC I 111()11 MOL!ll!OCTII !Ta,'l C)\."l \ \l!,ITO'll lhlM 

ypoBHCi\l Bblf1)"CKa: [t~q], %; 

4.2. H3MCHeHI!C BC;llflIHHbl Bhmyci,:a, KOTOphIH o6ccrrc•nrnaeT flOJiyc1cHl!C ')i:\IT)Iallll)lOBaHHOH 

BCJ!l['ll-lHbl 'IIICTOH IIJ)HOhlJ]H'. [ tiqli], C}lHlllll! llpO)lYl,Lll111: 

4.3. ln.\!CHCHHC BC;lH'!HllhI npHOhl,lll ,'JO 1!,L:IOroo6:ru;1,c11:rn. i!pll ycnuJHIII coxpdlk'liil,I Bl,Jll)'CKa 

B npon103I10:--111cpI1o}i_e Ha ypoIrne TCKYUlCJ\) ncpII0.•w: ILi!!ur(C/pJj, ..r1eIIciKII1,1x c;1I11IIIIt: 

4.4. H3~fCl!Clll1C BCJ1Wllll!l,I )(IHllCKTa oncpaUHOIIIIOro .IICBC])l'!lil,a ()([l(jleKTa r1pOl!3B(!J[CTBCIIIIOro 

pL!'Jal'a), rqm ycJTOBHH coxpaIICllll51 nr,mycKa B Tljl0fl!Cl'3HOM nepHO,'XC lie! ypoBHC TCKymcro 

flC))llO,'ta: [6EOL(qµ
0
)]; 

4.5. l13MCIICI!HC BCJ1!11J!Hlhl JJ1aCTlf'IHOCTll 3aTpaT 110 Bblll)'CKy, npH yc;r()Jll!l-I coxpa!ICHl!}l 

Bl,Tll)'Cl<a B npOrII03110M l!Cj)llO)lC Ha ypOHHC Tl'K)llll"I'() I 1tplt0,'ta: ltir( C/ 1, , 'f"f'() J. 

Hp11Me•ia1111c. C'JICilYeT y<IHThlllaTb 'H1~111 :v151 rex pacctJ11rnm11,rx n0Ka·3circ.11cn, n;rn 1,0 ropr,1x )TO 

Heo6xo:rnMo. 0Kpyrnc,me pacc1urra11111,1x noK,n,rrc:ici"1 ocy111ecTBJJ5fT1, ·rn Tl,Jl:w1111,1x ;1ojjcf1 
e;.urnI1u1,1. 3ana1rnc rn,momrne1c>1 nyTcM aHaJ11IT11 1rcc1io11> p,te11crn. Ofonan:!11,m1 Hct1111w11re 

rjl01my.:n,r ll XOJl peuremrn. 0TCYTC IB!IC 38ril!CaJ[ll0ll) J)clC'lCTa CIIHiI,dC I' 6:u:1 'lil ·rnm11111c 

wmononmry. 0TBCThI B BH;..te •rncc;1 3ai1cc1nc B -ra6J1111ty ·ia.i;111111I ..J. 

()t1rn,1t\ :rran. - 2017 ron 
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<l)J'()fiY BO «<J)m1crncon1,1H y1rnnepc1nn npn llpanme.:11,crnc Pocc1-1ik1rnii <J)e,11cpau1111--

L\)lAIHtE S. (JO oa.ri.rrnn) 430313 

Ha OT!XlC_llCBOM pb!HKC 0,.:tHOJ)O,'lHOf"O 0Jli11"'1 CJ!OiKllnacb flCIWOncpI1poB:lllll,I}{ nyonOJflf)j 111 c!mpM X 
II Y, 

()rpaC.'ICBOi'l cnpoc Ha pb!HKC "3a,'.Iall C.'lC/IYIOII\Cli <l>YHKLUleil: 

/J ( q ) == i s O --- 1Hj 

'3aT[XlTT,l 06011;,; (jHlpl\1 IIJlCHTll'll-lbl II rl]1l','lCTilll.'fCHf,f c.:1e.1y1011u1~11[ <l>YIIKlllHl\111: 

7TCx(q_,J = 1 OcJx TFC (<iv) = lOq\ 

i·h1rn•1ailf,HO o6e <lmpMLT KOHKyp1-1pu1m:111. !ipi!llllt\fa)j lll'"\,llll!CJIMO )lp\ I ()I )IP: j ;I 11~:111e1111,1 () 

11e.:nl'lllHC n1,mycKa, r-,rn1<c11:--.11rmpy1011tern 1I.x 11p11G1,1,11,. \)w1a1rn B noc re.1cTl\III1 c!nq),in X 

npenpa-n1.1rac1, B «muepa», a ctrnpMa r - n ,<.11oc;1e,,1on:nL',1,r-,, /lpyrnr-.rn c.111H1a"11-1. 1]11111,\1:1 .\' rrepB011 

ycrn1rnnn1rnae-r c13011 Bhrnyc1<, !IWKcm111:111py1ouu-1n ce np1161,1.111,. a :1:neM, op11errrnpy,1c1, 11:i nr,mycK 

(<JTIL'lepa)), CjlllpMa }' OITlllMll'.HlJ)YCT CBOii l\hlll\'CK II T.JJ. 

3aJ1,a1111c: 

Pacc•rnTaTb lHMCl!Clll1e I!H)!,CCJJC,'lYlOUlllX 11epcr--.1e111IblX ,'1.'l}I Cl! rya1m11 :.lO ll llOC!IC \CI aHOlUCllll}! 

COCT05!HJ I H <C'IH;lcp-rrocJJC/{OBaTCJih)): 

5, 1. H3~fCHCHHC panHOBCCHOt'r pbll!O'll!Of! LlCHbl 6narn: [6P'] .. acHe,KHJ,JX c,11111111\ ·;a c;rn1111Hy 

6nara: 'IV~ 
~-i 

5.2, lf'.l~ICHCHHC B3JfOB0!11H,l])Y'1Kll <jlllJ)\1bl X: [6'f'/?_~ l- JlCll('il(flT,JX C;(JlHllll: 

5.3. 1n\1cHeHttc BaJ10BoH Bb1py'1K11 tl)11p\1h1 r: lllrr,i;j. ,ctcHci1,Hh1x e,111HI11i: 

5.4. vn,\1CIICH!!C 11p116hl.'lll (jlllf)Mhl X: 161/;.J, ;1C!IC)Klll,IX C,'[ll!IJH!; 

5,S_ IB\1Cl!CIIHC TTpM6bI!JH cjrnp\thI J": IL'Jf_;,], !lCHCi1'1!1,!X l'.llll{IIU. 

Ilp11,1c•rn1111e. 3aJ.la!ll-JC BblflOJJJrnCTCH nyTC\1 (111:LlllTll'ICCKOl () pac 1 !\.'I"n ( )!(py1nt'!llfC 

JXICC'll!Tal!HI,IX !IOKa"3aTCJJCH ocy1ucn-n.·151r-1, :10 Th!Ul'llihlX ,10.'lell C:(l[lll!llhl. ( ki;1·wTCJfbHO 

Hamm11rrc xo,u pcruemrn. CJrcyTCTB11c ·1am1ca11110ro pac,rcrn c11r1:,KacT Gu:1.'r ·i,1 ·iamuure 

11anOJlOBl1HY, 0TBCTbl 13 BIUC lJHCCJJ 3aHCCl!TC ll rn6mmy ·ia:tal!ll5! 5, 
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<I>r06Y BO «<I>ttttattcosb1tt yttusepettTeT nptt TlpasttTeJJbCTBe PocrniicKott <J>enepauuu» 
BCEPOCCHHCKMI OJIHMTTHA.Ll,A lUKOJihHHKOB 

«MHCCIUI BhinOJIHHMA. TBOE TTPH3BAHHE - <l>HHAHCHCT!» 

no TTPE.Ll,METY 3KOHOMHKA 2016-2017 yq, roL{a 

OUEHKA KOHKYPCHoro oqHor03A,UAHM~ 

MaKCttMaJihHaH 
ouenKa 

06man Tiymna 

10 

7 

15 
8 

8 

20 8 

4 

5 

5 

25 5 

5 

5 

6 

6 

30 6 

6 

6 

OuenKa 
npoBepmomero 

Tiymna 06man 

0 

9' 
L; (01tc ~ ·; 
£-

() 

Kon yiiacTHttKa 

IIoL{nttch (<l>.II.O.) 
npoBepmomero 

llToro 100 Jir J 



<I>rOEY BO «<l>nHaHcOBhltt ynnnepcttTeT npn IlpannTeJlhCTBe PoccnncKon <l>e.uepaunn» 

BCEPOCCMHCKMI OJIHMilHA)l;A IIIKOJihHHKOB 
«MHCCIUI BhIIlOJIHHMA. TBOE IlPH3BAHHE -

<l>HHAHCHCT!» no 3KOHOMHKE 

oqHbIH 3TATI 
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<I>rOGY BO «<l>nnancoBhlH ymrnepcttTeT npn IIpaBttTCJlhCTBe PoccnncKon <l>e!lepaunn» 

3AJJ,AHME 1. (IO 6aJ1J1oe) 

ITpe.n:crnBhTe, qrn nepe.n: BaMH KJUoqeBhJe CJIOBa paCCKa3a, TeKCT KOTOporo 6bIJI yTep51H. 
BaM Ha.n:o BOCCTaHOBHTh paCCKa3, ynoTpe6HB B HeM Bee rrpHBeL(eHHhJe HH)Ke CJIOBa, B mo6oi1 
TIOCJieL(OBaTeJihHOCTH, B COOTBeTCTBHH C BhICTpoeHHhIM BaMH CJO)KeTOM 

TeMa paccKa3a «Tttnhl KOHKypeHUHH B peTpocneKTHBe». 

Kmoqeehre cJioea: 

ApttcrnTen1; <l>anec Mm1eTcK1111; ropo.n: M11neT; 6oraT1111 ypo)Katt OJIHBoK; Macno6oi1nH. 

er f)/tt?/Ja>.tfjU,. 

Ol-. '?Ovt{)t.,bz,t./ V a ?: ;J. ~ . 
(~ 

d&tu.fb--uA 
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-~ r:w? /uy-;o/ ,,.,->16 
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<I>rOliY BO «<l>nHaHcoBhIH yHnnepcttTeT npn IIpannTeJihCTBe PoccnncKon <l>e.llepaunn» 

3Al(AHIIE 2. (15 6aJIJIOB) 440649 
31 neKa6p5! 2015 rona qnrnaHCOBbIH amUII1THK ApKa;:mi-I <l>HHaHCHCTOB pa.3MeCTHJT c6epe)KeHH5! B 

pa.3Mepe 8 MJTH. py6rrei-I Me)K)ly TpeM5! HHBeCTHUHOHHblMH HHCTpyMeHTaMH: (A) eBpoo6JTHfaUHH 

O)lHOro H3 BenyIUHX pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B )lOJTJTapax CWA); (:6) o6JTHfaUHH 

rocynapcTBeHHOfO 3aHMa Pct>; (B) aKUHH O)lHOH H3 BenyIUHX HeqH.5!HbIX KOMITaHI1H Poccrm. 

vbBeCTHO, qTo Ha Ka)K)lbJe )lBa py6JTH, BJTO)KeHHbie s HHCTpyMeHT A ITpHXO)lHJTOCb TpH py6JT5!, 

BJTO)KeHHbIX s HHCTpyMeHT E, a Ha Ka)J<)lble )lBa py6JT5!, BJTO)KeHHbie s HHCTpyMeHT E, ITpIIXO)lIIJTOCb 

IT5!Tb py6rrei-I, BJJO)KeHHbie B IIHCTpyMeHT B. IlpII 3TOM JlOJIJiapbI CWA 6bIJIII ITpIIo6peTeHbl ITO 

Kypcy 72,6 py6JIH 3a JlOJIJiap CWA. 

3a 2016 ron ( Ha 31.12.2016 rona) JlOXOJl ApKa)lH5! <l>HHaHCHCTOBa COCTaBIIJI B cpenHeM 24 

KOITeHKH Ha Ka)K)lhlH BJIO)KeHHbIH py6Jih, npHqeM HHBeCTHUHH B aKL{HH ITpHHeCJIH 40% ro)lOBhIX, a 

)lOXOJl OT pa.3MeUleHH5! cpencrn B o6JTHfaUH.5!X cpenepaJTbHOrO 3aHMa COCTaBHJT 8%. IlpH 3TOM 

o6paTHa5! KOHBepTaUH5! cpencrn, pa.3MeIUeHHbIX s eBpoo6JIIIfaUIIII, 61,rna ocymeCTBJieHa ITO Kypcy 

60,2 py6Jiei-I 3a norrJiap CllIA. 

3ai:tanne: 

:VicxO)l.51 H3 BbILLieITpHBe)leHHhIX ycJIOBHH, onpeneJIHTe: 

2.1 )lOXO)lHOCTh (B ITpoue1-1rnx) ApKa)lH.51 <l>HHaHCIICTOBa OT pa.3MeIUeHH5! cpencrn B 

espoo6JIHraUHH. 

2.2 cyMMapHhIH )lOXOJl (B py6JI.5!X) OT IIHBeCTIIUIIH ApKa)lII.51 <l>IIHaHCIICTOBa 3a 2016 ron, ITPII 

ycJTOBHH, qTO CB060)lHhie cpencrna Me)Kny HHCTpyMeHTaMH A, E u B 6hIJIII 61,1 pa.3MeIUeHbI 

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

Ka)K)lOfO HHBeCTHUHOHHOfO HHCTpyMeHTa) 

IIpttMel.faHtte. OKpyrneHHe paccqHTaHHhIX ITOKa.3aTeJieH ocyIUeCTBJI.5!Tb no TbIC.5JqHbIX JlOJieH 

e)lHHHUhI. 3anaHHe BbITTOJIH5!eTC5! nyTeM aHaJTHTHqecKoro pacqeTa. O65!3aTeJihHO HaITHLLIHTe XO)l 

peLLieHH5!. OTCYTCTBHe 3aITHCa1-11-1oro pacqeTa CHmKaeT 6arrJI 3a 3a)laHHe HaITOJIOBHHy. OTBeTbI B 

BH)le qHcen 3aHeCHTe B Ta6JIHUY 3a)laHH.5! 2. 

J Qq1-1b1H 3TaIT. MocKsa- 2017 ron 



<I>rOliY BO «<l>uttattcoBhIH yttusepcuTeT npu IIpaBttTCJlhCTBe PoccuncKon <l>enepauuu» 
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<I>rOliY BO «<l>nttancoBhltt yttttBepcttTeT npn HpaBHTeJihCTBe Poccnuc1rnu <l>enepaunn» 

44064!J 
3A,[(AHHE 3. (20 6aJIJIOB) 

Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z .ueifCTBYIOT 900 H)leHnJqHI:,IX qrnpM, Ka)K)la5! H3 

K0T0pbIX CTpeMHTC5! MaKCHMH3Hp0BaTb CB0IO rrptt6brnb. 

E.UHHCTBeHHbIM rrepeMeHHbIM cpaKTOpOM B rrp0H3B0)lCTBe TOBapa z 5!BJrneTC5! Tpy.u. 3apa60THa5! 

rrnarn C0CTaBJI5leT 300 )leHe)KHbIX e)lHHHU (.u.e.). KpoMe rnro, 3a rrpaB0 pa60TaTb Ha pbIHKe T0Bapa 

z Ka)K)la5! cpttpMa rrnaTHT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC5lq )l.e. ,Upyrnx paCX0)l0B cpttpMbl 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMttpyeTC5! I10Tpe6HTeJI5!MH c H)leHTHqHI:,IMH rrpenrroqTeHH5!MH, 

cpyHKUH5! HH)lHBHJlYaJibH0ro crrpoca Ka)K)l0ro H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJIHqHHa crrpoca Ha TOBap z, e)lHHHU, p - ueHa e)lHHHUbI TOBapa z, )l.e.). 

l13Becnrn, qTo pbIH0K T0Bapa Z HaX0)lHTC5! B C0CT0.SIHHH )l0JirocpoqHoro paBH0BeCH5!. IlpH 3T0M 

rrpe)leJibHa5! rrp0H3B0)lHTeJibH0CTb Tpyna C0CTaBJI5leT 6 e)lHHHU, qTQ Ha 25°/o MeHhllie cpe)lHeH 

rrp0H3B0.llHTeJibH0CTH Tpyna. 

3anatttte: 

I1cxon51 H3 BhirnenpttBe.ueHHbIX ycnoBHH, onpenenttTe: 

3.1 paBH0BeCHYIO ueHy Ha pbIHKe T0Bapa Z 

3.2 paBHOBeCHbIH o6beM npona)K Ha pbIHKe TOBapa Z; 

3 .3 K0JIHqecTB0 I10Tpe6HTeJieH, npe)l1,5!BJI5!IOIUHX cnpoc Ha TOBap z. 

llpHMeqaHHe. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeJieH ocymecTBJI5ITI:, )l0 ThIC5JqHI:,IX )lOJieH 

e)lHHHUhI. 3anaHHe BhITI0JIH5leTC5! rryTeM aHaJIHTHT-IeCK0ro pacqeTa. O65!3aTeJibHO HaTIHllIHTe xon 

perneHH5!. OTCYTCTBHe 3aTIHCaHH0ro pacqern CHH)KaeT 6aJIJI 3a 3a)laHHe HaTI0JI0BHHy. OTBeThI B 

BH)le q11ceJI 3aHeCHTe B Ta6JIHUY 3a)laHH5! 3. 

PemeHtte 3aL{aHHH 3 

5 QqHhIH :narr. MocKBa- 2017 ron 



<I>rOliY BO «<I>nnancoBhltt ynnBepcnTeT npn TTpaBHTeJibCTBe PoccnncKott <l>e)lepaunn» 

Pemenne Ja)laHHH 3 44064H 

6 01.rnhIH 3Tan. MocKBa - 2017 ron 



<I>rOliY BO «<I>HnancoBhIH ynHBepcHTeT npH IlpaBHTeJihCTBe PoccHHCKOH <l>ellepauHH» 

44064H 
3A)]:AHME 4. (25 6aJ1J10B) 

O6uuw BaJIOBbie 3aTpaTbI Ha BbIITYCK rrponyKUHH qmpMbI 3al{aHbI cneny10men cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000D00 + 2q 

IlpOH380l{CTBeHHa.H MOll{HOCTb qmpMbI B rrepno.ue COCTaBJU!eT: 

qm = 800000 (enHHHU rrpo.uyKUHH). 

B TeKymeM rrepno.ue cpnpMa ITJJaHHpyeT TaKYJO BemiqHHY BbIIIYCKa, KOTopaH o6ecrreqHT en 

IIOJJyqeHHe qncTOH rrpn6bmH (rrpH6bIJJH ITOCJJe yrrJJaTbl HaJIOra Ha rrpH6bIJJb) s pa3Mepe: 

nATo = 200000 (.z:i:eHe)KHbIX el{HHHU). 

CrnBKa HaJIOra Ha rrpH6bIJJb: 

t = 20.0%. 

Ilo oueHKaM crreuHaJIHCTOB qmpMbI s TeKymeM rrepno.ue ueHa Ha rrpo.uyKUHIO cpHpMbI 6y,ueT 

HaXOl{HTCH Ha ypoBHe: 

Po = 4 (.ueHe)KHbIX e,UHHHUbI 3a e,UHHHI.lY rrponyKUHH). 

IlpOrH03HpyeTCH, qrn B 6y.uymeM rrepno.ue rrpOH30HllYT HH)KeCJ1eny10mne H3MeHeHHH 

nOKa3aTeJleH ITO cpaBI-IeHHIO C HX 3HaqeHHHMH B TeKy1ueM nepno.ue: 

• 06m11e ITOCTOHHHbie H3l{ep)l<KH Ha BbIITYCK npo.uyKUHH cpnpMbI (T F C) ysennqaTCH 

Ha 10% (.uecHTb npoueHrns); 

• cpe,umie nepeMeHHbie H3,uep)KKH Ha e,uHHHUY nponyKUHH cpnpMbI (AV C)ysennqaTcH 

Ha 5% (ITHTb npoueHTOB); 

• ueHa 3a el{HHHUY nponyKUHH (pHpMbl (P) yseJJHqHTCH Ha 15% (ITHTHa.uuaTb 

rrpoueHTOB). 

3a)lattHe: 

PaccqHTaTb H3MeHeHHH 3HaqeHHH B rrporH03HpyeMOM rrepno.ue no cpaBHeHHIO C TeKyll{HM 

rrepno,uoM llJJH HH)KeCJ1e,uy10m11x rroKa3aTenen: 

4.1. H3MeHeHHe OTHOCHTeJJbHOfO 3anaca rrpOH3B0,UCTBeHHOH MOll{HOCTH Ha)l 6e3y6bJTOqHbIM 

ypoBHeM BbIITyCKa: [~q], %; 

4.2. H3MeHeHHe BeJJHqHHbI BbIITYCKa, KOTOpbIH o6ecneqnsaeT ITOJJyqeHHe 3anJ1aHHpoBaHHOH 

BeJJHqHHbI qncTOH npH6bIJJH: [~qp], el{HHHU rrpo.uyKUHH; 

4.3. H3MeHeHHe BeJJHqHHbI npH6bIJJH .uo Ha.rroroo6JJO)KeHHH, npH ycJJOBHH coxpaHeHHH 

BhmycKa B nporno3HOM rrepno.ue Ha yposHe TeKymero rrepno.ua: [ ~n BT ( qPo) ], neHe)KHbIX emmnu; 

4.4. H3MeHeHHe BeJJHqHHbI 3cpcpeKTa orrepaUHOHHOfO nesepe,u)l<a (3cpcpeKTa 

rrpOH3B0,UCTBeHHOfO pbrqara), npH ycJJOBHH coxpaHeHHH BbIITYCKa B rrportt03HOM nepno.ue Ha 

yposHe TeKymero neptto.z:i:a: [~EOL(qvJ]; 
4.5 H3MeHeHHe BeJJHqHHbl 3J1aCTHqHOCTH 3aTpaT no BbIIIYCKY, rrpH ycJJOBHH coxpaHeHHH 

BhmycKa B rrporno3HOM nepnone Ha yposHe TeKymero rrepnona: [~c( qp
0

, TTC)]. 

IlpHMeqaHHe. Cne.uyeT yt-lHTbIBaTb 3HaK l{J1H Tex paccqHTaHHbIX nOKa3aTeJJeH, .UJJH KOTOpbIX 3TO 

He06XOl{HMO. OKpyrneHHe paccqHTaHHbIX I10Ka3aTeJJeH ocymecTBJJHTb no TbICHqHbIX l{OJJeH 

e,uHHHUbI. 3a.uaHHe BbIIIOJJHHeTCH rryTeM aHaJIHTHqecKoro pacqern. O6H3aTeJ1bHO HaITHUIHTe 

cpopMyJJbI H xon peUieHHH. OTCYTCTBHe 3aTIHCaHHOfO pacqern CHH)l<aeT 6a.rrJJ 3a 3a,UaHHe 

HaTIOJJOBHHy. OrneTbl B BHl{e qnceJJ 3aHeCHTe B Ta6JJHUY 3al{aHHH 4. 
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5.~ 

<I>rOliY BO «<I>nnancoBhltt ynnsepcnTeT npn TTpaBnTeJihCTBe PoccnncKott <l>e)lepaunn» 

3A)(AHJIE 5. (30 08J1J10B) 
44064!} 

Ha 0TpacJieB0M pbII-IKe 0)lH0po.rmoro 6Jiara CJI0)KHJiaCb HeKoorrepHp0BaHHaH ,n:yorr0JIHH 113 qrnpM X 
HY. 

OTpacJieBOH crrpoc Ha pbIHKe 3a)laH CJie,n:yIOIUeH cpyHKUHeH: 

P(Q) = 125 - 2Q 

3aTpaTbI 06011x <pHpM H)leHTHqHI,J H rrpe,n:cTaBJieHhI CJie,n:yIOIUHMH q)yHKUHHMH: 

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

J,faHaqaJII,HO o6e qrnpMbI K0HKypttp0BaJIH, rrpHHHMaH He3aBHCHM0 .n:pyr OT .n:pyra perneHHH 0 

BeJmq11r1e BbHIYCKa, MaKCHMH3Hpy1omero HX rrpH6hIJib. O,n:HaKO B TT0CJie)lCTBHH, qrnpMa X 

npeBpanrnacb B «JIH)lepa», a <pHpMa y - B «TI0CJie,U0BaTeJIH». ,U:pyrHMH CJI0BaMH, <pHpMa X nepBOH 

ycrnHaBJIHBaeT CBOH BhmycK, MaKCHMH3HPYIOIUHH ee np116bmh, a 3aTeM, opHeHTHPYHCh Ha BhmycK 

«JIH,n:epa», qmpMa Y 0TTTHMH3HpyeT CBOH BbITIYCK H T.)l. 

3ananne: 
PaccqHTaTb H3MeHeHHe HH)KeCJie,n:yIOIUHX rrepeMeHHbIX )lJIH CHTyauHH )10 H TT0CJie ycTaH0BJieHHH 

C0CT0HHHH «JIH)lep-nocJie)l0BaTeJih»: 

5.1 H3MeHeHHe paBHOBeCHOH pbIHOqHOH ueHbI 6Jiara: [~P*], ,n:eHe)KHbIX e,UHHHU 3a e,UHHHUY 

6Jiara; 

5.2 H3MeHeHHe BaJIOBOH BbipyqKJ,I qmpMbI X: [~TR;], )leHe)KHbIX e)lHHHU; 

5 .3 H3MeHeHHe BaJIOB0H BbipyqKH qrnpMbI Y: [~TR;]' ,n:eHe)KHbIX e)lHHHU; 

5.4 H3MeHe1-rne npH6bIJIH qmpMbJ X: [~n;], ,n:eHe)KHbIX e)lHHHU; 

5.5 H3MeHeHHe npH6bIJIH qrnpMbI Y: [~n;], ,n:eHe)KHbIX e,UHHHU. 

IlpnMeqanne. 3a,n:aHHe BhITT0JIHHeTCH rryTeM aHaJIHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHbIX TIOKa3aTeJieH ocymecTBJIHTb ,U0 TbICHqHI,IX ,UOJieH e,UHHHUbI. O6H3aTeJihHO 

HaTIHlllHTe X0)l perneHHH. OTCYTCTBHe 3an11caHH0ro pacqeTa CHH)KaeT 6aJIJI 3a 3a,UaHHe 

HaTI0JI0BHHy. OrneTbI B BH)le q11ceJI 3aHeCHTe B rn6JIHUY 3a,n:aHHH 5. 

P. . PemeHHe Ja]laHHH 5 
\ c.6~ V)i lt,,.,Q ~ "- hfv!A to£ ' 1():)1/4__'1/l.'jl'fl~ Po :: i},l._ ( 

~o ;; \ 1 c; - 2 Q = l'1 TC ) 1 
::: S 

~ .::: r:o P -=- s 
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<I>rOliY BO «<l>HnancoebIH ynHeepcHTeT npn IlpaBHTeJihCTBe PoccHHCKOH <l>e!lepauHH» 

PemenHe JaJlaHHH 5 
44064!} 
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<I>rOnY BO «<l>HHancoshltt ynusepcttTeT npu IIpaBHTeJihCTBe PoccuncKon <l>eLlepauuu» 

BCEPOCCJIHCKAJI OJIJIMIIIINJ:A IIIKOJibHIIKOB 
«MIICCJIJI BbillOJIHIIMA. TBOE IlPJI3BAHIIE

<l>JIHAHCIICT!» no 3KOHOMJIKE 

Kon yi.iacTHHKa 

44060', 

3aneCHTe 0TBeThl B Ta6JIHllY B BHL{e qnceJI 

OTBeTbl Ha Ja)laHHe 2 
2.1 2.2 

6 { 
I 

OTBeThI Ha Ja)laHne 3 
3.1 3.2 3.3 

. 

OTBeTbl Ha 3a)laHHe 4 
4.1 4.2 4.3 4.4 4.5 

/ 

OTBeThI Ha Ja)laHne 5 
5.1 5.2 5.3 5.4 5.5 
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<I>rOliY BO «<I>nnancoBI>IM ynnBepcnTeT npn TTpaBHTCJihcTBe PoccnncKon <I>eaepaunn» 

3A)J:AHME l. (10 6aJIJioB) 

TTpe;:i:cTaBbTe, 'ITO nepe)]. BaMH KJUOlfeBbie CJI0Ba paCCKa3a, TeKCT K0TOporo 6hIJI yrep5IH. 

BaM Ha;:i:o B0CCTaH0BHTb paCCKa3, ynorpe6HB B HeM Bee np,rne)],eHHbie HH)Ke CJI0Ba, B mo6ott 

IT0CJIC)],0BaTeJibH0CTH, B C00TBeTCTBHH C BbICTp0eHHbIM BaMH CIO)KeT0M 

TeMa paCCKa3a «THnbl K0HKypeHilHH B peTpocneKTHBC». 440607 
Kmo11eBMe CJI0Ba: 
ApHcrnrenh; <Danec MHnercKHtt; ropo;:i: MI-Iner; 6orarbIH ypo)Katt 0JIHB0K; Macno6ottHH. 

I) j\ 

t'1rJ-J.,!J.A,A)J() 06 l\ G~0J\-'t/J~_;_;,·~~ 
I 

W< («)(_ ufk I 
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<I>rOliY BO «<l>nnancoBJ,Itt yHttBepcnTeT npn IlpaBttTeJihCTBe PoccnucKou <l>eJlepaunn» 

3A)].AHME 2. (15 6aJIJIOB) 44060', 
31 )leKa6p5I 2015 ro,ua Q)HHaHCOBbIH amUIHTHK ApKa,UHH <l>HHaHCHCTOB pa3MeCTHJI c6epe)I(eHH5I B 

pa3Mepe 8 MJIH. py6neH Me)KJJ.Y TpeM5I HHBeCTHUHOHHhlMH HHCTpyMeHTaMH: (A) eBpoo6JIHraUHH 

OJlHOro H3 Benyw.Hx pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbJe B ,UOJ1Jiapax CUJA); (6) o6nHraUHH 

rocy,uapcTBeHHOro 3attMa P<l>; (B) aKUHH O,UHOH H3 Benylll.HX HecprnHhIX KOMnaHHH PocCHH. 

vbBeCTHO, qTo Ha Ka)K)lhJe ,UBa py6JI5I, BJ10)KeHHbJe B HHCTpyMeHT A npHXO,UHJ10Ch TPH py6n5I, 

BJ10)KeHHhIX B HHCTpyMeHT E, a Ha Ka)I(,UbJe ,UBa py6JI5I, BJ10)I(eHHhie B HHCTpyMeHT E, npHXOJ{HJIOCh 

n5ITh py6neH, BJ10)KeHHhie B HHCTpyMeHT B. ITpH 3TOM nonnapbl CUJA 6b!J1H npHo6peTeHhI no 

Kypcy 72,6 py6JI5I 3a )lOJinap CUJA. 

3a 2016 ro,u (Ha 31.12.2016 ro)la) ,UOXOJJ. ApKa,UH5I <l>HHaHCHCTOBa COCTaBHJ1 B cpe.z:i:HeM 24 

KoneHKH Ha Ka)K,Uh!H BJ10)I(eHHbIH py6nb, npHqeM HHBeCTHUHH B aKUHH npHHeCJ1H 40% ro,UOBbIX, a 

noxo,u OT pa3Melll,eHH5I cpe)lCTB B o6nHraUH5IX cpe,uepaJibHOro 3attMa COCTaBHJI 8%. ITpH 3TOM 

o6panrn5I KOHBeprnUH5I cpe,ucrn, pa3Mew.eHHbIX B eBpoo6nttraUHH, 6brna ocyw.ecrnneHa no Kypcy 

60,2 py6neti 3a nonnap CUJA. 

3aJlaHne: 

11cxo,u5I H3 BhnuenpHBe,ueHHbIX ycnoBHH, onpe,uenHTe: 

2.1 ,UOXO,UHOCTb (B npoueHrnx) ApKaJJ.H5I <1>1rnaHCHCTOBa OT pa3Mew.emrn cpe,ucrn B 

eBpoo6mrrauttH. 

2.2 cyMMapHbIH ,UOXOJJ. (B py6J15IX) OT HHBeCTHUHH ApKaJJ.H5I <l>HHaHCHCTOBa 3a 2016 ro,u, npH 

ycnoBHH, qrn cBo6o,uHhre cpe,ucrna Me)I(,uy HHCTpyMeHrnMH A, E u B 6hrnH 6b1 pa3Mell(eHhI 

31.12.2015 ro,ua B nponopUHH 1 : 2 : 1, COOTBeTCTBeHHO. (TI pH TOM )Ke ypoBHe ,UOXO,UHOCTH 

Ka)I(,UOro HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpttMeqanne. OKpyrneHHe paccqHTaHHhlX nOKa3aTeJieH ocyw.ecTBJI5ITh ,UO TbIC5IqHbIX ,UOJieH 

e,UHHHUhI. 3a,uaHHe BbIIIOJ1H5IeTC5I nyTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJ1hHO HanHlIIHTe XOJJ. 

pe11IeHH5I. OTcyTCTBHe 3anHCaHHOro pacqern CHH)I(aeT 6aJIJI 3a 3a,UaHHe HanoJIOBHHy. OrneTbl B 

BH)le qHcen 3aHeCHTe B Ta6J1HUY 3a,UaHH5I 2. 

1 QqHhIH 3Tan. MocKBa - 201 7 ro,u 
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<I>rOliY BO «<I>nnancoBhIH ynnBepcnreT npn IlpaBnTeJihCTBe PoccniicKoii <l>eAepau:nn» 
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<I>rOliY BO «<l>nttattcosbIH yttnsepcnTeT npn IlpasnTeJihCTBe PoccniicKoii <l>euepaunn» 

3NJ:AHME 3. (20 6aJIJIOB) 44060 11 
Ha COBeprneHHO KOHKypeHTHOM pbIHKe TOBapa z neikrny10T 900 HllCHrnqHbIX qrnpM, Ka)Kna51 H3 

KOTOpbIX CTpeMHTC51 MaKCHMH3HpOBaTb CBOIO npH6bIJib. 

EmrncrneHHbIM nepeMeHHbIM cpaKTopoM B npOH3B0llCTBe TOBapa z 5IBJ15ICTC51 Tpyn. 3apa60THa51 

TIJlaTa COCTaBJ15ICT 300 llCHC)KHbIX CllHHHU (n.e.). KpoMe TOfO, 3a npaBO pa6oTaTb Ha pbIHKe TOBapa 

z Ka)l{]la51 qrnpMa TIJlaTHT JlHUCH3HOHHbIH c6op B pa3Mepe 360 TbIC5Jq n.e . .[J:pyrnx pacxonoB q)HpMbl 

HC HMCIOT. 

Cnpoc Ha pbIHKe TOBapa z cpopMHpyeTC51 nOTpe6HTCJ15IMH C HllCHTHqHhIMH rrpenrrOl.JTCHH5IMH, 

<PYHKUH51 HHllHBHllYaJlbHOro cnpoca Ka)Knoro H3 KOTOpbIX HMCCT BHll qi=600-2p 

(q - BCJlHqHHa crrpoca Ha TOBap z, enHHHU, p - ueHa CllHHHUbI TOBapa z, n.e.). 

113BCCTHO, qTo pbIHOK TOBapa Z HaXOllHTC51 B COCT05IHHH llOJlrocpoqHoro paBHOBCCH51. ITpH '.HOM 

npeneJlhHa51 npOH3B0llHTCJlhHOCTb Tpyna COCTaBJ15ICT 6 CllHHHU, qTO Ha 25% MCHhIIIe cpenHeH 

npoH3BOllHTCJlhHOCTH Tpyna. 

3auattne: 

11cxon51 H3 BhIWenpHBCllCHHhIX YCJlOBHH, onpeneJlHTe: 

3 .1 paBHOBCCHYIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBCCHbIH o6beM npona)K Ha pbIHKe TOBapa Z; 

3.3 KOJlHqecrno TIOTpe6HTCJlCH, npe)lb5IBJ15I10IUHX crrpoc Ha TOBap z. 

TipnMeqattne. OKpyrneH11e paccqHTaHHhIX noKa1aTeJ1ett ocymecTBJ151Th no ThIC5JqH&rx noJ1ett 

CllHHHUbI. 3anaHHe BbITIOJlH5IeTC51 nyTeM aHaJlHTHqecKoro pacqeTa. 06513aTCJlbHO HaITHilIHTe XO)l 

perneHH51. 0TcyTCTBHe 3aTIHCaHHOfO pacqern CHH)KaeT 6aJ1J1 3a 3a)laHHe HaTIOJlOBHHy. OrneThI B 

BHllC l.JHCCJl 3aHeCHTe B Ta6JlHUY 3anaHH51 3. 

Pemettne JaJJ,aHnH 3 

QqHI>rtt :nan. MocKBa- 2017 ron 



<I>rOliY BO «<l>Hnancosb1tt ynHnepcHTeT npu IlpaBHTeJibCTBe PoccHiicKoii <l>etlepauHH» 

PemeHHe Ja,[(aHHH 3 44060'7 
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<I>rOliY BO «<l>HnancoBhltt y1nrnepcHTeT npH IlpaBHTCJlbCTBC PoccHttcKon <l>e!lepaUHH» 
44060 1

, 

3A)J:AHH.E 4. (25 6aJ1J10B) 

O6nUie BaJIOBhie 3aTpaThl Ha BhITIYCK rrpo)lyKIJJ,UI qmpMhl 3a)laHhl CJie)lYIOIUCH cpyHKUHCH OT 

BhmycKa: 

TTC(q) = 1000.000 + 2q 
TTpoH3BO)lCTBCHHaH MOIUHOCTh (jmpMhl B nepHO)le COCTaBJIHeT: 

qm = 800.000 (eJIHHHU npo)lyKUHH). 

B TeKyll{CM nepHO)le cpHpMa nnar-mpyeT TaKYIO BCJIHq1my BhmycKa, KOTOpaH o6ecrreqHT ett 

nonyqeHHe qHCTOH npH6bIJIH (npH6bIJIH nocne y1rnaThl HaJIOra Ha npH6bIJib) B pa3Mepe: 

llATo = 200000 (J:lCHC)KHhIX C)lHHHU). 

CrnBKa Ha.rrora Ha npH61,m1,: 

t = 20.0%. 

no oueHKaM cneUHaJIHCTOB cpHpMhl B TeKyIUeM nepHO)le ueHa Ha npo)lyKUHIO <pHpMhl 6y)leT 

HaXO)lHTCH Ha ypOBHe: 

Po = 4 (J:leHC)KHhIX C)lHHHUhI 3a C)lHHHUY npo)lyKUHH). 

TTporH03HpyeTCH, qTo B 6yJ:lyIUeM nepHO)le npOH30H)lYT HmKeCJie)lyIOIUHC H3MeHeHH5! 

noKa3aTeJiett no cpaBHCHHI-0 C HX 3HaqeHHHMH B TeKyrueM nepHone: 

•o6ruHe noCTOHHHhie H3)lCp)KKH Ha BhIITYCK npo)lyKUHH cpHpMhI (TFC) yBeJIHqaTCH 

Ha 10% (J:lCCHTh npoueHTOB ); 

• cpe)lHHe nepeMeHHhie H3)lCp)KKH Ha C)lHHHUY rrpo)lyKUHH cpHpMhI (AV C)yBeJIHqaTC.sI 

Ha 5% (n.sITh npoueHTOB); 

• ueHa 3a C)lHHHUY npo)lyKUHH cpHpMhI (P) yBeJIHqHTC.sI Ha 15% (n.sITHa)l[laTh 

npoueHTOB). 

3a)la1me: 

PaccqHTaTh H3MeHeHH.sI 3HaqeHHtt B nporH03HpyeMOM nepHO)le no cpaBHeHHI-O c TCKYIUHM 

nepHO)lOM )lJIH HH)KCCJie)lyI-OIUHX nOKa3aTeJiett: 

4.1. H3MCHCHHe OTHOCHTCJihHOro 3anaca npOH3BO)lCTBCHHOH MOIUHOCTH Ha)l 6e3y6hITOqHhIM 

ypoBHCM BhIITYCKa: [L\q], %; 

4.2. H3MCHCHHe BeJrnqHHhI BhIITYCKa, KOTOphIH o6ecneqHBaeT rronyqeHHe 3arrJiaHHpOBaHHOH 

BCJIHqHHbI qHCTOtt rrpH6bIJIH: [L\qp], e)lHHHU rrpO)lYKUHH; 

4.3. H3MeHeHHe BCJIHqHHbI rrpH6hIJIH )IO HaJIOroo6JIO)KCHH.sI, rrpH ycJIOBHH coxpaHeHH.sI 

BbIITYCKa B rrpOrH03HOM rrepHO)le Ha ypoBHe TeKyruero rrepHO)la: [ L\n BT ( qPo)], )lCHC)KHhIX C)lHHHU; 

4.4. H3MCHCHHe BCJIHqHHhI 3cp<peKTa onepaUHOHHOro JieBepe)l)Ka (3cp<peKTa 

npOH3BO)lCTBeHHOro pbrqara), npH ycJIOBHH coxpaHeHH.sI BhIITYCKa B nporH03HOM rrep11one Ha 

ypoBHe TeKyruero nepHo)la: [ L\EO L( qPJ]; 
4.5 H3MCHCHHe BCJIHqHHhI 3JiaCTHqHOCTH 3aTpaT ITO BhmycKy, rrpH ycJIOBHH coxpaHeHH.sI 

BbIITYCKa B rrpOrH03HOM rrepHO)le Ha ypOBHe TeKyruero rrepHO)la: [ L\t:( qPo' TTC)]. 

IlpHMC'laHHC. CJie)lyeT yqHTbIBaTb 3HaK )lJIH Tex paccqHTaHHbIX ITOKa3aTeJiett, )lJIH KOTOphIX 3TO 

He06XO)lHMO. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJiett ocyruecTBJIHTb )IO ThIC.sJqHbIX )lOJiett 

C)lHHHUbI. 3anaHHe BbIITOJIH.sICTCH rryTeM aHaJIHTHqecKoro pacqeTa. O6H3aTeJibHO HaITHilIHTe 

cpopMyJibI H XO)l perneHH.sI. OTCYTCTBHe 3aITHCaHHOro pacqern CHmKaeT 6a.rrJI 3a 3a)laHHe 

HanoJIOBHHy. OrneThI B BH)le qHceJI 3aHeCHTe B Ta6JIHUY 3a)laHH.sI 4. 

7 QqHhitt JTan. MocKBa - 2017 ro)l 
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<I>rOnY BO «<I>ttnancoBhIH ynttnepcttTeT nptt IlpaBttTeJihCTBe PoccttHCKOH <l>ellepautttt» 

Peme1rne JallaHHH 4 

9 QqHhIH :nan. MocKBa- 2017 ron 



<I>rOnY 80 «<l>HHaHCOBblH YHHBCpCHTCT npH IlpaBHTCJlhCTBC PocCHHCKOH <l>eAepaUHH» 

3A)J:AHl1E 5. (30 6aJIJIOB) 44060', 
Ha 0TpacJTeB0M pbIHKe 0,[(H0p0,n:H0fO 611ara CJl0)KHJlaCb HeKoonepttp0BaHHa51 ,n:yonoJTH51 H3 qrnpM X 
11 Y. 
OTpacJTeBOH cnpoc Ha pbIHKe 3a,[(aH c11e,n:yIOIUeH cpyHKUHei-I: 

P(Q) = 125 - 2Q 

3aTpaTbI o60HX qrnpM 11,n:eHTl1qHbI 11 npe,n:CTaBJleHbI CJle,[(YfOlUHMH cpyHKUH51MH: 

TTCxCqx) = Sqx TTCy( qy) = Sqy 

VbttaqanbHO o6e <pHpMbI K0HKypttp0BaJTH, np11HHMa5I He3aBHCHM0 ,n:pyr OT ,n:pyra perneHH5I 0 

BeJ111q11He BbmycKa, MaKCl1Ml1311PYIOIUero HX rrpH6bIJlb. O,n:HaKO B IIOCJle,[(CTBHl1, <pHpMa X 

rrpeBpaT11JlaCb B «1111,n:epa», a <pHpMa Y - B «rroc11e,n:OBaTeJrn». LJ:pyrnMH CJl0BaMH, <pHpMa X nepBOH 

ycrnHaBJlHBaeT CBOH BhmycK, MaKCHMH3HpYfOIUHH ee rrpH6hIJlh, a 3aTeM, opHeHT11PY51Ch Ha BhIIIYCK 

«1111,n:epa», <pHpMa f 0TTTHMH3HpyeT CBOH BhmycK H T.,[(. 

3a1rn1rne: 

PaccqHTaTh H3MeHeHHe HH)Kec11e,n:y101UHX nepeMeHHhIX ,[(Jl.sI CHTyaUHH ,[(0 H TT0CJle ycTaH0BJleHH51 

C0CT05IHH51 «JlH)lep-rroc11e,n:0BaTeJ1h»: 

5 .1 H3MeHeHHe paBHOBeCH0H pbIH0qH0H ueHhI 611ara: [~P*], ,n:eHe)KHbIX e,n:HHHU 3a e,[(HHHUY 

611ara; 

5.2 H3MeHeHHe BaJTOB0H BhipyqKH <pHpMhI X: [~TR;], ,n:eHe)KHbIX e,n:HHHU; 

5.3 H3MeHeHHe BaJTOBOH BbipyqKH <pHpMhI Y: [~TR;], ,n:eHe)KHhIX e,n:HHHU; 

5.4 113MeHeHHe rrpH6hIJlH <pHpMhI X: [~n;], ,n:eHe)KHbIX e,[(HHHU; 

5.5 H3MeHeHHe rrptt6bmH <pHpMhI Y: [~n;], ,n:eHe)KHhIX e,[(HHHU. 

IlpttMeqaHHC. 3a,n:aHHe BhITT0JlH5IeTC5I rryTeM aHaJTHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHhIX I10Ka3aTeJleH ocymecTBJ151Tb ,[(0 Tbic.srqHhIX ,[(OJleH e,n:HHHUhI. O6.sr3aTeJlbHO 

HaITHllll1Te XO,[( perneHH5I. OTCYTCTBHe 3aITHCaHH0fO pacqeTa cHm1:<aeT 6an11 3a 3a,[(aHHe 

HaTT0Jl0BHHy. OTBeTJ,I B B11,[(e qJ1ceJ1 3aHeCHTe B Ta6JTHUY 3a,n:aHH.sI 5. 

PemCHHC Jat(aHHH 5 

i O OqHbIH :nan. MocKBa - 2017 ro,n: 
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<l>t'OliY BO «<l>nHaHcOBbltt yHnnepcHTCT npn TipaBHTCJlbCTBe PoccnttcKott <l>e)lepaunn» 

BCEPOCCIIMCKMI OJillMIIllA)J;A lliKOJihHllKOB 
«MHCCIIJI BhIDOJIHllMA. TBOE IIP113BAHllE -

<l>IIHAHCHCT!» no 3KOHOMIIKE 

QqHhlM 3T ATI 
Kon yqacTHHKa 

430299 

3aHeCHTe 0TBCThl n Ta6JlHUY n BH)lC qnceJl 

OTBCTbl Ha 3a)laHHC 2 
2.1 1,2-·· ~·--· , .. 

•' 

...... __.. " 
,., 

,. . -"°"'"~,,,,., 

I 06-1 ... f 3;ztr o.,ot> ' I .,,,,,,, . /''./ / .,,,,,,~ 

~/ 

OTBCTbl Ha 3a)laHHC 3 
3.1 3.2 3.3 

-~-- --------. 

OTBCThl Ha 3a)laHHC 4 
4.1 4.2 4.3 4.4 4.5 

/6 -~ - /3y/6o ____--· .--

OTBCTbl Ha 3a)laHHC 5 
5.1 5.2 5.3 5.4 5.5 --- ---·~----, 

,,,,,~ ,- .. ,, -·? - ·~ 
/Do /So ~ Ss-o :. J 7 _) - ID 
~ '- 4,;/' 
'~. --- ~---------

------- -------------------
, .... ,.,,. .. _ _, ... .,.., __ ,,._,,..,,,,l, .... , .... ~ ... ,._...,,_.....,. ___ ,...,., .. ,. ..... _._..,., ... __ ,.,.,.,.,.... ... ,_ ..... -----··""-·------·-------·-·-,.,---,-------·---·-

1 I QqHbIH 3TaTI. MocKBa - 201 7 ron 
I 



<I>rOliY BO «<I>HnanconMii ynttnepcHTeT nptt IlpaBHTeJihCTBe PoccttiicKoii <I>euepaUHH» 

3A)J:AHME 1. (JO 6aJIJIOB) 430299 
TipeJJ.CTaBI,Te, t.JTO rrepeJJ. BaMH KJIIOt.JeBhie CJI0Ba paCCKa3a, TeKCT K0Toporo 6hIJI yTepHH. 

BaM Ha)].0 B0CCTaH0BHTh paCCKa3, yrroTpe6HB B HeM BCe rrpttBe)].eHHhie HH)Ke CJI0Ba, B JII060H 

TT0CJie)].0BaTeJihH0CTH, B C00TBeTCTBHH C BhICTp0eHHhIM BaMH CIO)KeT0M 

TeMa paCCKa3a «THilhl K0HKypeHUHH B peTpocneKTHBe». 

Kmoqenhle CJI0Ba: 
ApttCTOTeJih; <Danec MttJieTcKtti1; ropoJJ. MttJieT; 6oraThIH ypm1<ai1 0JIHB0K; MacJio6oi1HH. 

4-170t-h?O//hP/fG ?ffuvr /µf 1.cJ,t?"},t:l h {l,(/'t!'IA-?t--/4.,,- '/ct,,,t,, tf,/vtfku ., 'f:/ khcP ~./ 

f ?&17c~e J!uA e-T Jct,v< Cf.>a/leC , 1,, !I )(ho Jwv1~ wvy/< 9ecJ2rJb ~~C/lt?i?0ek, 

J/1,1 Wl'hrJf117tk l?M ,fj,{~.,,, r,J,J(}tc./o{//i/tAlkt?/oe). ¢r:;/t'c fak5t,r1{l,,,( (j?/ulkvt fJ 

Ot.JHhIH 3TaII. MocKBa - 2017 roJJ. 



<I>l~OliY BO «<I>nnanconhIH ynnnepcttTeT nptt IlpannTeJlhCTBe PoccnilcKOH <I>e11epaunn» 

3N(AHME 2. (15 6aJ1J1on) 430299 
31 ,lleKa6p5I 2015 rona qnrnaHCOBhIH amUIHTHK ApKa)lHH <DHHaHCHCTOB pa3MeCTHJJ c6epe)I(eHH.5I B 

pa3Mepe 8 MJJH. py6nett Me)I<.llY TpeM5I HHBeCTHUHOHHhIMH HHCTpyMeHTaMH: (A) eBpoo6nttraUIU-I 

0)lH0fO 113 Benyumx p0CCHHCKHX 6aHKOB (HOMHHHpoBaHHbie B )lOJJJJapax CWA); (E) o6nttraUHH 

rocynapcrneHHOfO 3attMa P<D; (B) aKUHH O)lHOH H3 Benyumx HecprnHhIX KOMIJaHHH PocCHH. 

I13BeCTHO, qTo Ha Ka)I()lhie )lBa py6JJ.5I, BJIO)I(eHHbJe B HHCTpyMeHT A rrpHX0)lHJIOCh TPH py6JJ.5I, 

BJJ0)I(eHHhIX B HHCTpyMeHT E, a Ha Ka>I<}lble }lBa py6n5I, BJJ0)I(eHHhie B HHCTpyMeHT E, rrpHXO)lHJIOCh 

TI5ITh py6nett, BJJO)I<eHHhie B HHCTpyMeHT B. Tiptt 3TOM }l0JJJJapbl CWA 6bIJJH nptto6peTeHhI no 

Kypcy 72,6 py6n5I 3a nonnap CWA. 

3a 2016 ron (Ha 31.12.2016 rona) }lOXO)l ApKa}lH.51 <DHI-IaHCHCTOBa COCTaBHJJ B cpenHeM 24 

KoneHI<tt Ha Ka)I(}lhJH BJIO)I(eHHhlH py6JJh, npnqeM HHBeCTHUHH B aKUtttt npHHeCJJtt 40% fO)l0BhIX, a 

)l0X0}l OT pa3MemeHH5I cpencrn B o6nttraUtt5IX cpenepanhHOro 3aHMa COCTaBHJI 8%. Tiptt 3T0M 

o6paTHa5I K0I-meprnuttH cpencrn, pa3MemeHHhIX B eBpoo6nttraUHH, 61,rna ocymecrnneHa no Kypcy 

60,2 py6nei1 3a nonnap CWA. 

3a11anne: 

McXO}l5I tt3 BhirnenpHBe)leHHhIX ycJJOBHH, onpeneJJHTe: 

2.1 )l0X0)lH0CTh (B npoueHrnx) ApI<a}lH5I <DHHaHCHCTOBa OT pa3MemeHH5I cpencrn B 

eBpoo6nttraUHH. 

2.2 cyMMapHbIH }l0XO}l (B py6JJ5IX) OT HHBeCTHUHH ApKa)lH.51 <DHHaHCHCTOBa 3a 2016 fO)l, npH 

ycnOBHH, qTo CB060}lHhie cpencrna Me)I(JlY HHCTpyMeHTaMH A, E u B 6bIJJH 6hI pa3MemeHhI 

31.12.2015 rona B nponoputtH 1 : 2 : 1, C0OTBeTCTBeHH0. (Tiptt TOM )I(e ypoBHe }lOXO}lHOCTH 

Ka)I(}l0f0 HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpttMeqanne. OKpyrneHHe pacct-IHTaHHhIX nOKa3aTeJJeH ocymecTBJJ5ITh )lO ThIC5fqHhIX }lOJJeH 

e)lHHHUhI. 3anantte BhITIOJJH5IeTC.5I nyTeM aHaJJHTHqecKoro pacqeTa. O65I3aTeJJhHO HanHWHTe XO}l 

perneHH5I. OTcyTCTBHe 3aJlHCaHHOfO pacqeTa CHmI<aeT 6anJJ 3a 3a)laHHe HanOJJOBHHy. OTBeThl B 

Bttne qttcen 3attecttTe B Ta6nmi:y 3anaHtt5I 2. 

-----·----

"' QtrnhIH 3Tan. Moc1rna - 2017 ron ,"i 
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<I>rOliY BO «<l>HHaHcoBhlH yttttsepcttTeT nptt IlpaBHTeJI1>CTBe PoccttncKon <l>e)lepaUHH» 

3A,L(AHHE 3. (20 6aJIJios) 430299 
Ha C0BeprneHH0 K0HKypeHTH0M p1IHKe TOBapa z ,IlCHCTBYJOT 900 H,IleHnfqHhIX qmpM, Ka)K,Ila5I H3 

K0T0p1IX CTpCMHTC5I MaKCHMH3Hp0BaT1 CB0IO rrpH61rn1. 

EnHHCTBCHHhIM nepeMCHHhIM <f)aKTOpOM B np0H3B0,IlCTBe T0Bapa z 5IBJI5ICTC5I Tpyn. 3apa60THa5I 

ITJiaTa C0CTaBJI5ICT 300 ,IlCHC)KHhIX C,IlHHHU (n.e.). KpoMe TOro, 3a rrpaBo pa60TaT1 Ha p1IHKe T0Bapa 

z Ka)K,Ila5I q)HpMa ITJiaTHT JIHUCH3HOHH1IH c6op B pa3Mepe 360 T1IC5I'-I ,Il.e. ,[(pyrnx paCX0)l0B q)HpM1I 

He ttMeJOT. 

Cnpoc Ha p1IHKe TOBapa z q)OpMHpyeTC5I TIOTpe6HTCJI5IMH C H,IlCHTHqHhIMH rrpenrroqTeHH5IMH, 

q)yHKUH5! HH,IlHBH.llYaJI1H0ro crrpoca Ka)K)loro H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BCJIHqHHa crrpoca Ha TOBap z, e)lHHHU, p - ueHa e)lHHHUhI TOBapa z, n.e.). 

M3BCCTHO, qrn p1IH0K TOBapa 2 naxo)lHTC5I B C0CT05IHHH )l0JirocpoqHoro paBH0BCCH5I. IlpH '.HOM 

rrpeneJI1Ha5! rrp0H3B0,IlHTCJI1H0CT1 Tpyna C0CTaBJI5!eT 6 C)lHHHU, qTo Ha 25% MeH1rne cpe,IlHCH 

rrpoH3B0)lHTCJI1H0CTH Tpyna. 

3a)latttte: 

MCXO)l5! H3 B1IUierrpHBC)lCHH1IX ycJIOBHH, orrpe.ueJIHTe: 

3 .1 paBH0BCCHYIO ueHy Ha p1IHKe TOBapa z 

3 .2 paBH0BCCHhIH 06beM rrpo.ua)K Ha p1IHKe TOBapa Z; 

3 .3 K0JIHqecTB0 l10Tpe6HTCJICH, npe.[{b5IBJI5IIOIUHX crrpoc Ha TOBap z. 

IlpttMeqaHHe. OKpyrneHHe paccqHTaHHhIX ITOKa3aTeJieH ocyrueCTBJI5!T1 .[{0 T1IC5!qH1IX .[{OJICH 

e.ummu11. 3a.uaHHe B1IIT0J1H5!eTC5! rryTeM aHaJIHTHqecKoro pacqeTa. 065!3aTeJ11Ho narrmrrHTe xo.u 

perneHH5!. 0TCYTCTBHC 3aITHCaHH0ro pacqeTa CHH)KaeT 6aJIJI 3a 3a.[{aHHC HaIT0Jl0BHHy. 0TBCT1I B 

BH,Ile qHCCJl 3aHeCHTe B rn6J1HUY 3a.[{aHH5I 3. 

Pemetttte JaLlaHHH 3 

_ ___.------~ 

5 Qqm,1i-l: 3Tarr. MocKBa - 2017 ro.u 
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<l>fOliY BO «<I>nttattcoBhIH yttnnepcnTeT npn TipaBttTeJihCTBe PoccnncKott <l>e!lepaunn» 

3A,[(AHIIE 4. (25 6aJIJIOB) 430299 
O6mtte BaJIOBbie 3aTpaTbI Ha BbIIIYCK npO.IlYKUHH qmpMbI 3a)laHbI CJle)lyIOIUett: cpyHKUttett: OT 

BbmycKa: 

TTC(q) = 1000000 + 2q 

ITpott3BO)lCTBeHHa51 MOW:HOCTb cpttpMbl B neptto)le COCTaBJ151eT: 

qm = 800000 (e.IlHHHU npO.IlYKUHH). 

B TeKyW:eM nepttO)le cpttpMa nnaHttpyeT TaKyIO BeJlttqHHY BbITIYCKa, KOTOpa51 o6ecneqttT ett: 

nonyqeHtte qncrntt rrptt6brntt (rrptt6brntt nocne yrrnaTbI HaJiora Ha nptt6brnb) B pa3Mepe: 

nATo = 200000 (.IleHe)KHbIX e)lHHHI~). 

CTaBKa HaJiora Ha nptt6brnb: 

t = 20.0%. 

ITo oueHKaM cneuttaJIHCTOB cpttpMbI B TeKymeM neptto)le ueHa Ha rrpo.IlyKUHIO cpttpMbI 6y.IleT 

HaXO)lHTC51 Ha ypoBHe: 

Po = 4 (.IleHe)KHbIX e)lHHHUbI 3a e)lttHHUY rrpO.IlYKUHH). 

ITpOrH03ttpyeTC51, qrn B 6y.IlymeM rreptto)le npott30H.IlYT Htt)KeCJle)lyIOW:He I13MeHeHH51 

nOKa3aTenett: no cpaBHeHHIO C HX 3HaI.JeHH51MH B TeKyW:eM rreptto)le: 

• o6mtte nocT051HHbie tt3.Ilep)I<Ktt Ha BbmycK npo.IlyKUtttt qmpMbI (T FC) ysennqaTc51 

Ha I 0% (.IleC51Tb rrpoueHTOB); 

• cpe.IlHtte rrepeMeHHbie tt3.Ilep)KKH Ha e)lttHHUY rrpo.IlyKUHH cpttpMbI (AV C)ysennqaTC51 

Ha 5% (n51Tb rrpoueHrns); 

• uena 3a e)lHHHUY npO.IlYKUHH cpttpMbI (P) yBeJlHI.JHTC51 Ha 15% (n51THa)lUaTb 

npoueHTOB ). 

3a).'lattne: 

PaccqttTaTb I13MeHeHH51 3HaI.JeHHM B rrporH03ttpyeMOM neptto)le no cpaBHeHHIO C TeKyW:HM 

rrepHO)lOM )lJ151 HmKecne)lyIOW:HX TTOKa3aTeJlett:: 

4.1. H3MeHeHHe OTHOCHTeJlbHOro 3arraca npOH3B0)lCTBeHHOH MOW:HOCTH Ha.I{ 6e3y6bITOqHbIM 

ypoBHeM BbIIIYCKa: [~q], %; 
4.2. H3MeHeHHe BeJlHqHHbl BbIIIYCKa, KOTOpbIH 06ecrreqttsaeT nonyqeHHe 3anJ1aHHpOBaHHOH 

BeJlHqHHbl qHCTOM rrptt6brnH: [~qp], e)lHHHU rrpO.IlYKUHH; 

4.3. H3MeHeHHe BeJlHqHHbl nptt6bIJlH )lO HaJioroo6J10)KeHH51, npH ycnOBHH coxpaHeHH51 

BbIIIYCKa B nporno3HOM nepHO)le Ha ypoBHe Te1<ymero rrepHO)la: [ ~n BT ( qpJ ], )leHe)KHbIX e)lHHHU; 

4.4. H3MeHeHtte BeJlHqHHbl 3cpcpeKTa orrepaUHOHHOfO JleBepe,ll)Ka (3cpcpeKTa 

rrpOH3BO)lCTBeHHOro pb1qara), npH ycnOBHH coxpaHeHH51 BbITIYCKa B rrporH03HOM neptto)le Ha 

ypoBHe Te1<y1uero rreptto)la: [~EOL( qpJ]; 
4.5 H3MeHeHHe BeJlHqHHbl 3JlaCTHqHOCTH 3aTpaT no BbITIYCKY, rrpH ycnoBHH coxpaHeHirn 

Bbmyc1<a B rrporno3HOM neptto)le Ha ypoBHe Te1<ymero neptto)la: [ ~E( qp
0

, TT C)]. 

TipttMel.faHtte. Cne)lyeT yqHTbIBaTb 3HaK )lJ151 Tex paccqHTaHHbIX TIOKa3aTeJleH, )lJ151 K0TOpbIX 3TO 

Heo6XO)lHMO. O1<pyrneHHe paccqHTaHHhIX nOKa3aTeJleH ocymecTBJ151Th )lO ThIC51qHhIX )lOJlett: 

e)lHHHUhI. 3a)laHtte BbITTOJlH51eTcH rryTeM aHaJIHTttqec1<oro pacqeTa. O6513aTeJlhHO HanmrmTe 

cpopMyllbl H XO.I{ perneHH51. OTCYTCTBHe 3anttcaHHOro pacqern CHH)I<aeT 6aJIJl 3a 3a)laHHe 

HanOJlOBHHy. OTBeTbJ B BH)le qttcen 3aHeCttTe B Ta6nttuy 3a)laHH51 4. 

7 QqHhIM 3Tan. Moc1<sa - 2017 ro)l 
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<I>rOliY BO «<l>HHattcoBhIH yttttsepcttTeT nptt IlpaBttTeJihCTBe Poccttnci.:ou <l>eJlepauttH» 

Pemetttte Ja]laHHH 4 
430299 
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<I>f06Y BO «<I>n:nancoBhln ynn:Bepcn:TeT npn: IIpaBHTCJlhCTBe Poccn:ncKon <l>eJJ.epaun:n:» 

3A)J:AHME 5. (30 6aJIJIOB) 4:{0299 
Ha OTpacneBOM pbIHKC o;:u-rnpo1:rnoro 6nara CJlO)KHJlaCb HCKOOnepHpOBaHHa51 .nyonOJ1H51 H3 qmpM X 
Hf. 

OTpacneBott cnpoc Ha pbIHKe 3a.llaH cne.ny101ue11 cpyHKUHett: 

P(Q) = 125 - 2Q 
3aTpaTbI o60HX cpHpM H,llCHTHqHbI H npe.llCTaBJlCHbI CJlC.llYIOIUHMH cpyHKUH51MH: 

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

l-bHaqaJibHO o6e cpHpMbI KOHKypHpOBaJIH, npHHHMa51 HC3aBHCHMO .npyr OT .npyra perneHH51 0 

BCJmqHHe BbITiyCKa, MaKCHMH3Hpy10mero HX npH6hIJlb. O.nHaKo B TIOCJlC,llCTBHH, cpHpMa X 

npeBpaTHJlaCb B ((JlH,llepa», a cpHpMa f - B «TIOCJ1C,llOBaTCJ151». ,UpyrnMH CJlOBaMH, cpHpMa X nepBOH 

ycrnHaBJlHBaeT CBOH BbITIYCK, MaKCHMH3HPYJOIUHH ee npH6hIJlh, a 3aTeM, opHCHTHPY51Cb Ha BhITIYCK 

«JlH,llepa», cpHpMa f OTITHMH3HpyeT CBOH BbITIYCK H T.,ll. 

3aJJ.ann:e: 

PaccqHTaTb I13MCHCHHe HH)KCCJlC.llYIOIUHX nepeMeHHbIX .llJ151 CHTyaUHH .llO I1 nocne ycrnHOBJ1CHI151 

cocT051HH51 «n11.nep-nocne.noBaTCJ1h »: 

5.1 I13MCHCHHe paBHOBCCHOH pbrnoqHoH UCHbI 6nara: [~P*], ,llCHC)KHbIX C,llHHHU 3a C,llHHHUY 

6nara; 

5.2 I13MCHCHHC BaJIOBOH BbipyqKH cpHpMbI X: [~TR;], .llCHC)I<HbIX C,llHHHU; 

5 .3 H3MCHCI-IHC BaJIOBOH BbipyqKH cpHpMbI f: [~TR;], ,llCHC)I<HbIX C,llHHHU; 

5.4 H3MCHCHHC npH6bIJIH cpttpMbl X: [~n;], .llCHC)KHbIX C,llHHHU; 

5.5 H3MCHCHHe npHfaIJlH cpHpMbI f: [~n;], ,llCHC)KHbIX C,llHHHU. 

Ilpn:Meqann:e. 3a.naHHC BbITIOJ1H51CTC51 nyTeM aHaJIHTHt-ICCKOro pacqern. OKpyrnemre 

paccqrrTaHHbIX TIOKa3aTCJ1CH ocymecTBJI51Tb .no TbIC51qHbIX ,llOJlCH C,llHHHUbI. O6513aTCJlbHO 

HanHillHTe XO,ll perneHH51. OTCYTCTBHe 3aTIHCaHHOro pacqern CHH)KaCT 6arrn 3a 3a,llaHHe 

HaTIOJl0BHHy. OTBCTbI B BH,lle q11cen 3aHeCHTC B Ta6n11uy 3a,llaHH51 5. 

Pernenn:e JaJJ.aHHH 5 
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<I>rOliY BO «<l>nHaHcOBhltt yHnBepcnTeT npn IlpaBHTeJihCTBe PoccnncKon <l>etlepaunn» 
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<I>rO6Y BO «<I>n1-1a1-1c0Bhltt ynnBepcnTeT npn TipaBHTeJibCTBe PoccnncKon <I>eaepaunn» 

3A,L(AHME 1. (10 6aJIJIOB) 

TTpe.ucrnB1Te, qrn nepe.u BaMH KmoqeB11e cJToBa paccKa:m, TeKcT Kornporo 61m yTep5IH. 

BaM Hano BOCCTaHOBHTb paCCKa3, ynoTpe6HB B HeM Bee npHBe)leHHhie I-IH)Ke CJTOBa, B mo6oi1 

ITOCJTe)lOBaTeJThHOCTH, B COOTBeTCTBHH C BbICTpOeHHbIM BaMH CIO)KeTOM 

TeMa paCCKa3a «THnhI K0HKypeHIJ,HH B peTpocneKTHBe». 

KmoqeBhie cJioBa: 
ApttcT0TeJT1; <l>aJTec MttJTeTCKHH; ropo.u MttJTeT; 6oraT11i1 ypo)KaH OJTHBOK; MacJTo6oi1HH . 

. "" l:) ~(J\iCb,Mx ek,b:iM&i:{J,(,(2~ K/4)\,U'1~,\Jv½'-'W £te JLJ//Ov~))~!:1kG1 
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<I>rOliY BO «<l>nnanconhltt ynnnepcttTeT npu IlpanHTCJlhCTBe PoccuncKon <l>e):(epauuu» 

3A)J;AHME 2. (15 6aJ1J1on) 44 '1("1"-Jn_ .v,,f~ 
3 I )leKa6p51 2015 roaa qnmaHCOBbIH amUIHTHK ApKa)lHH <l>HHaHCHCTOB pa.3MeCTHJ1 c6epe)KeHH51 B 

pa.3Mepe 8 MJJH. py6nett Me)KJlY TpeM51 HHBeCTHU:HOHHbIMH HHCTpyMeHTaMH: (A) espoo6JJHraU:HH 

oaHoro H3 seayuwx poccHttCKHx 6aHKOB (HOMHHHposaHHhie B .llOJJJJapax CWA); (:6) o6JJHraU:HH 

rocyaapcrneirnoro 3attMa P<!>; (B) aKU:HH O.llHOH H3 seayuwx HecprnHhIX KOMITaHHH PoccHH. 

1-faBeCTHO, qTQ Ha Ka)K)lbie )lBa py6JJ51, BJJO)KeHHhie B HHCTpyMeHT A ITpHXO)lHJJOCh TPH py6JJ51, 

BJJO)KemihIX B HHCTpyMeHT E, a Ha Ka)J<)lhie )lBa py6JJ51, BJJO)KeHHhie B HHCTpyMeHT E, ITpHXO)lHJJOCh 

IT51Th py6nett, BJJO)KeHHhie B HHCTpyMeHT B. TipH 3TOM )lOJJJJaphI CWA 6brnH ITpHo6peTeHhI ITO 

Kypcy 72,6 py6JJ51 3a .llOJJJJap CWA. 

3a 2016 roa (Ha 31.12.2016 roaa) .llOXO)l ApKa)lH51 <l>HHaHCHCTOBa COCTaBHJJ B cpeaHeM 24 

KOITeHKH Ha Ka)l(JlbTH BJIO)KeHHhIH py6JJh, rrp11qeM HHBeCTHUHH B aKUHH rrpHHeCJJH 40% fO.llOBhIX, a 

JIOXO)l OT pa3MeureHH51 cpeacrn B o6Jmrar.IH51X cpeaepaJJbHOro 3aHMa COCTaBHJJ 8%. TipH 3TOM 

o6paTHa51 KOHBeprnu1151 cpeacrn, pa3MemeHHhrx B espoo6J111rau:1111, 6brna ocymecrnJJeHa ITO Kypcy 

60,2 py6JJett 3a JIOJJJJap CWA. 

3a):(aHHC: 

I1CXO)l51 H3 BbIWeITpHBC)leHHbIX ycJJOBHH, OITpeneJJHTe: 

2.1 .llOXO)lHOCTh (B ITpoueHTaX) ApI<a)lH51 <l>HHaHCHCTOBa OT pa3Mememrn cpeacrn B 

espoo6Jmrau1111. 

2.2 cyMMapHbIH )lOXO)l (B py6JJ51X) OT HHBeCTHU:HH ApI<a)lH51 <l>HHaHCHCTOBa 3a 2016 roa, ITPH 

yc110BHH, qrn cso6oauh1e cpeacrna Me)K.llY HHCTpyMeHTaMH A, E u B 6hrnH 6bI pa.3MemeHhI 

31.12.2015 rona B ITPOITOPUHH 1 : 2 : 1, COOTBeTCTBeHHO. (TI pH TOM )Ke ypoBHe )lOXO)lHOCTH 

Ka)K)l0f0 HHBCCTHU:HOHHOro HHCTpyMeHTa) 

IlpHMeqanue. OKpyrneHHe pacc1mTaHHbIX ITOKa3aTeJJeH ocymecTBJ151Tb )lO TbIC51l.JHbIX )lOJJeH 

e)lHHHUhl. 3aaanHe BbIITOJ1H51eTC51 rryTeM aHaJJHTHt.JeCKOro pacqeTa. O6513aTeJJhHO HaITHWHTe XO)l 

perneHH51. OTCYTCTBHe 3aTTHCaHHOro pact.JeTa CHH)KaeT 6aJJJJ 3a 3a)laHHe HaITOJJOBHHy. OrneTbJ B 

BH)le l.JHCeJJ 3aHeCHTe B Ta6JJHUY 3a)laHH51 2. 



<I>rOnY BO «<l>Hnanconhlii YHHBepcttTeT npH IlpaeHTeJibCTBe PoccHHCKOH <l>eJJ.epaUHH» 
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<I>rOfiY BO «<l>HnancoBhltt yttHBepcHTeT npH TipaBHTeJihCTBe PoccHiicKoii <l>eLlepaumm 

3A)],AHME 3. (20 6aJ1J10B) 
A 4 ,0 f.; r-; "} '-f I] ,., Ii /,1 

Ha COBeprneHHO-KOHKypeHTHOM pbIHKe TOBapa z .n:eikrnyroT 900 I-l.[{eHn1qHI,IX qrnpM, Ka)K.[{aH H3 

KOTOpbIX CTpeMHTCH MaKCHMH3HpOBaTb CBOIO rrpH6bIJlh. 

E.n:HHCTBeHHbIM rrepeMeHHhIM cpaKTOpOM B rrpOH3B0,[{CTBe TOBapa z HBJrneTCH Tpy.n:. 3apa60THaH 

rrnaTa COCTaBJrneT 300 .n:eHe)KHbIX e.[{HHHU (.n:.e.). KpoMe TOro, 3a rrpaBO pa6oTaTb Ha pbIHKe TOBapa 

z Ka)K.[{aH cpHpMa TIJiaTHT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbICHq .n:.e. ,[{pyrnx paCX0,[{0B cpHpMbl 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa z cpopMHpyeTCH I10Tpe6HTeJIHMH C H,[{eHTHqHI,IMH rrpe.n:rroqTeHHHMH, 

cpyHKUHH HH,[{HBH.n:yanoHOro crrpoca Ka)l(,[{Oro H3 KOTOpbIX HMeeT BH,[{ qi=600-2p 

(q - BeJIHqHHa crrpoca Ha TOBap z, e.[{HHHU, p - ueHa e.[{HHHUhI TOBapa z, .n:.e.). 

l13BeCTHO, qrn poIHOK TOBapa Z HaXO.[{HTCH B COCTOHHHH .n:onrocpoqHoro paBHOBeCHH. TipH 3TOM 

rrpe.n:eJibHaH rrpOH3BO.[{HTeJihHOCTb Tpy.n:a COCTaBJIHeT 6 e,[{HHHU, qTO Ha 25°/o MeHbllie cpe.n:HeH 

rrpOH3BO.[{HTeJihHOCTH Tpy.n:a. 

3aL{attHe: 

I1cxo.n:H H3 BbIWerrpHBe,[{eHHhIX ycJIOBHH, orrpe.n:eJIHTe: 

3.1 paBHOBeCHYIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBeCHbIH o6beM rrpo.n:a)K Ha pbIHKe TOBapa Z; 

3.3 KOJIWieCTBO TIOTpe6HTenen, rrpe.n:bHBJIHIOIUHX crrpoc Ha TOBap Z. 

TipttMeqanne. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeJieH ocyrn:ecrnmITh .no TbICHqHbIX ,[{OJieH 

e.[{HHHUhI. 3a.n:aHHe BbITIOJIHHeTCH rryTeM aHaJIHTHqecKoro pacqern. O6H3aTeJihHO HamIWHTe XO,[{ 

perneHHH. OTCYTCTBHe 3aTIHCaHHOro pacqern CHH)KaeT 6ann 3a 3a.[{aHHe HaTIOJIOBHHy. OTBeThI B 

BH.[{e qHcen 3aHeCHTe B Ta6JIHUY 3a.[{aHHH 3. 

Pemenne JaL{aHHH 3 
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<I>rOliY BO «<l>HnancoBbltt ynHnepcHTeT npH IlpanHTeJihCTBe PoccHiicKoii <l>e··· )lepa.UHH» 
lt 4 n t: V"f "} :I: u ti g (.; 

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

O6un1e BaJI0BbJe 3aTpan1 Ha BhmycK rrpo.uyKUHH qrnpMbl 3a,UaHbl CJie.uy10mett cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
T1pOH3B0,llCTBeHHa5I MOllJHOCTb cpnpMbl B rrepno.ue COCTaBJI5IeT: 

qm = 800000 (e,UHHHU npo.uyKUHH). 

B TeKyuxeM nepno.ue qrnpMa rrnaHnpyeT rnKyIO BennqnHy BhmycKa, K0Topa5I o6ecneqnT et:l: 

nonyqeHHe qHcTOH npn6brnH (npH6hJJTH nocne yrrnaTbI Harrora Ha npH6hrnh) B pa3Mepe: 

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

CrnBKa Harrora Ha rrpH6hrnh: 

t = 20.0%. 

TTo oueHKaM crreunarrncTOB cpnpMhI B TeKymeM rrepno.ue ueHa Ha rrpo.uyKUHIO cpnpMbI 6y.ueT 

HaX0,llHTC5I Ha ypoBHe: 

Po = 4 (.ueHe)IrnbTX e,UHHHUhI 3a e,UHHHLlY npo.uyKUHH). 

TTponro3HpyeTC5I, qrn B 6y.uymeM nepno.ue npoH30H.UYT HH)I(eCJTe,UyIOllJHe H3MeHeHH5I 

TIOKa3aTeJ1eH rro cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyllleM nepno.ue: 

• o6mne TI0CT05IHHbie H3,Uep)KKH Ha BhmycK rrpo.uyKUHH cpnpMbl (T F C) yBeJinqaTC5I 

Ha 10% (.ueC5ITb npoueHTOB); 

• cpe.um1e rrepeMeHHbTe H3,Uep)KKH Ha e,UHHHUY npo.uyKUHH qrnpMbJ (AV C)yBeJinqaTC5I 

Ha 5% (n5ITh npoueHTOB ); 

• ueHa 3a e,UHHHUY rrpo.uyKUHH cpnpMhJ (P) yBeJIHqHTC5I Ha 15% (I15ITHa.uuan 

npoueHTOB ). 

3a)laHHe: 

PaccqHTaTb H3MeHeHH5I 3HaqeHHH B nporHO3HpyeMOM rreprro.ue no cpaBHeHHIO C TeKyllJHM 

nepttO,UOM ,UJ15I HmI<ecne.uyIOllJHX ITOKa3aTeJTeH: 

4.1. H3MeHeHHe OTHOCHTeJibHOro 3anaca rrpOH3B0,UCTBeHHOH MOllJHOCTH Ha,U 6e3y6hITOqHblM 

ypoBHeM Bh111YCKa: [Llq], %; 

4.2. H3MeHeHHe BeJJHqHHbl BhmycKa, KOTOpbIH o6ecneqnBaeT rroJiyqeHHe 3arrJiaHHpOBaHHOH 

BeJ1HqHHhl qncTOH npn6b11fit: [ Llqp], e,UHHHU npo.uyI<UHH; 

4.3. H3MeHeHHe BeJIHqHHbl rrpH6bIJIH no Harroroo6JIO)KeHH5I, npH ycJIOBHH coxpaHeHH5I 

BhmycKa B rrponro3HOM nepno.ue Ha ypoBHe TeI<ymero rrepno.ua: [ Lln BT ( qPJ], .ueHe)KHbIX e.uni'mu; 

4.4. H3MeHeHHe BeJIHqHHbl 3cp<peKTa onepaUHOHHOfO JTeBepe,U)Ka (3cpcpeKTa 

np0H3B0.UCTBeHHoro pbrcmra), npn ycJTOBHH coxpaHeHH5I BhmycKa B nponro3HOM rrepno.ue Ha 

ypoBHe TeKymero nepno.ua: [LlEOL(qvJ]; 
4.5 H3MeHeHHe BeJ1HqHHbl 3JTaCTHqHOCTH 3aTpaT rro BbmycI<y, rrprr ycJ10BHH coxpaHeHH5I 

BhmycKa B nponro3H0M nepno.ue Ha ypoBHe TeKymero rrepno.ua: [LlE( qp
0

, TTC)]. , 

IlpHMeqanHe. Cne.uyeT yqHTbIBaTb 3HaK ,UJl5I TeX paccqnrnHHbIX ITOKa3aTeJieH, ,UJl5I KOTOpbIX 3TO 
Heo6xo,UHMO. OKpyrneHHe paccqHTaHHblX ITOKa3aTeJieH ocymecTBJI5ITb ,U0 TbIC5IqHbIX )lOJieH 
emrnHUbI. 3a.uaHHe BbITTOJIH5IeTc5I rryTeM aHarrHTnqecKoro pacqern. O65I3aTeJibHO Hanmmne 
qJOpMyJibJ H XO,ll peweHH5I. OTCYTCTBHe 3aTTHCaHHOro pacqern CHmI<aeT 6arrJI 3a 3a,UaHHe 
HaITOJIOBHHy. OrneTbJ B BH,Ue qnceJT 3aHeCHTe B Ta6JIHUY 3a,UaHH5I 4. 

7 QqHbIH 3Tan. MocKBa- 2017 ro.u 
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<J>rOliY BO «<l>unancoBhIH ynunepcttTeT nptt IlpaBttTCJihCTBe PoccuncKon <l>eLlepauuu» 

3A,11.AHME 5. (30 6aJIJIOB) 

Ha 0TpacneB0M pbIHKe 0)lH0p0)lH0fO 6nara CJI0)Kl1JlaCb HeKoorrepnpoBaHHaH )lY0TT0JJHH H3 qmpM X 

HY. 

OTpacneBoi1 crrpoc Ha pbIHKe 3a)laH cne)ly10mei1 cpyHKUHei1: 

P(Q) = 125 - ZQ 
3aTpaTbI 06011x <pHpM H)leHTHqHbI H rrpe)lCTaBJieHbI CJie)lyIOlllHMH cpyHKUHHMH: 

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

I-fanaqaJibHO o6e <pHpMbI K0HKypHp0BaJIH, rrpHHHMaH He3aBHCHM0 )lpyr OT )lpyra perneHHH 0 

Ben11qnne BbITTYCKa, MaKCHMH3HpyIOmero HX rrp116bIJ1b. O)lttaKO B rrocJie)lCTBHH, <pHpMa X 

rrpeBpaTHJiaCb B «JIH)lepa», a <pHpMa y - B «rrocne)l0BaTeJIH» . .IJ:pyrnMH CJI0BaMH, <pHpMa X rrepB0H 

ycrnnaBJIHBaeT CBOH BbITTYCK, MaKCHMH3HpyIOlllHH ee rrp116bIJ1b, a 3aTeM, opneHTHPYHCb Ha BbITIYCK 

«JIH)lepa», <pHpMa Y 0TTTHMH3HpyeT CBOH BbITTYCK H T.)l. 

3aL{anue: 

Paccq11TaTb H3MeHeHHe HmKecne)lyIOlllHX rrepeMeHHbIX )lJIH CHTyaunn )l0 H rrocne ycTaH0BJieHHH 

C0CT0HHHH «JIH)lep-rrocJie)l0BaTeJib »: 

5.1 H3MeHeHHe paBHOBeCHOH pbmoqHoH ueHbI 6nara: [L\P*], )leHe)KHbIX e)lHHHU 3a e)lHHHUY 

6nara; 

5.2 H3MenenHe BaJIOBOH BbipyqKH <pHpMbI X: [L\TR;], )leHe)KHbIX e)lHHHU; 

5.3 H3MeHeHHe BaJIOBOH BbipyqKH <pHpMbl Y: [L\rR;], )leHe)KHbIX e)lHHHU; 

5.4 H3MeHeHHe rrpnfamH <pHpMbl X: [L\n;], )leHe)KHbIX e)lHHHU; 

5.5 H3MetteHHe rrp116bIJ1H <pHpMbI Y: [L\n;], )leHe)KHbIX e)lHHHU. 

IlpttMeqanne. 3a)lm-rne Bbmonmi:eTcH rryTeM anan11T11qecKoro pacqern. OKpyrneHne 

paccq11TaHI-IbIX TTOKa3aTeJieH ocymecTBJIHTb )l0 TbICHqHblX )lOJJeH e)lHHHUbI. O6H3aTeJibHO 

narrmIJHTe xo)l pernennH. OTcyTcrnne 3arrncannoro pacqern CHH)KaeT 6ann 3a 3a)lanne 

HaTT0JI0BHHy. OrneTbI B BH)le q11ceJ1 3aHeCHTe B rn6nnuy 3a)laHHH 5. 

PelllCHHC 3aL{aHHH 5 

l O QqnhIH :nan. MocKBa- 2017 ro)l 
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<DrO6Y BO «<DnnancoBhlH ynnsepcHTeT npn IlpasnTeJihCTBe PoccnttcKOH <DeJJ.epaunn» 

3AJ(AHHE 1. (10 6aJIJIOB) 

TTpe.ucrnBbTe, qrn rrepe.u BaMH KJU-oqeBbie CJlOBa paCCKa3a, TCKCT KOTOporo 6b1Jl yTepHH. 

BaM Ha.no BOCCTaHOBHTb paCCKa3, yrroTpe6HB B HeM BCe rrpHBC,UCHHbie HH)KC CJlOBa, B m-o6ot1: 

rrocne.uoBaTeJlbHOCTH, B COOTBCTCTBHH C BbICTpoeHHblM BaMH CJ-o)KCTOM 

TeMa paCCKa3a «Tnnhl K0HKypeHUHH s peTpocneKTHBe». 1 O O o 9 8 

Kmol.feBhle cJiosa: 

ApttcToTenb; ct>anec MttneTCKHH; ropo.u M1rneT; 6oraTbIH ypo)KaH onttBoK; Macno6ot1:ttH. 
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<I>rOEY BO «<l>nnancoBbIM ynnsepcnTeT npn IlpaBttTeJibCTBe PoccnncKo"J<ff,,W'13WW» 

3AL(AHME 2. (15 6aJIJIOB) 

31 )leKa6p.sr 2015 rona qnrnaHCOBhIH aHaJIHTHK ApKa)lHH <PHHaHCHCTOB pa3MeCTHJ1 c6epe)KeHH.SI B 

pa3Mepe 8 MJJH. py6neH Me)KJlY TpeM.SI HHBeCTHUHOHHhIMH HHCTpyMeHTaMH: (A) eBpoo6JJHfaUHH 

O)lHOro H3 Be)lyIUHX pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHhie B )lOJJJJapax CillA); C:5) 06J1HfaUHH 

rocynapcrneHHOro 3aHMa P<P; (B) aKUHH O)lHOH H3 BenyIUHX HecprnHbIX KOMnaHHH PoccHH. 

J.13BeCTHO, qTQ Ha Ka)K)lhie )lBa py6n.sr, BJJO)KeHHbie B HHCTpyMeHT A npHXO)lHJ10Ch TpH py6n.sr, 

BJJO)KeHHhIX B HHCTpyMeHT E, a Ha Ka)I{)lbie )lBa py6n.sr, BJJO)KeHHhie B HHCTpyMeHT E, rrpHXO)lHJ10Ch 

n.SITh py6nett, BJJO)KeHHhie B HHCTpyMeHT B. ITpH 3TOM )lOJJJJapbI CillA 6hmH np1106peTeHbI no 

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

3a 2016 ron (Ha 31.12.2016 rona) )lOXO)l ApKa)lH.SI <PHHaHCHCTOBa COCTaBHJ1 B cpenHeM 24 

KOneHKH Ha Ka)K)lbIH BJ10)I(eHHhIH py6J1h, npwieM HHBeCTHUHH B aKUHH npHHeCJJH 40% fO)l0BhIX, a 

Jl0XO)l OT pa3MeUleHH.SI cpencrn B 06J1HfaUH.SIX cpenepaJibHOfO 3aHMa C0CTaBHJ1 8%. ITpH 3TOM 

o6paTHa.sr K0HBeprnu11.sr cpencrn, pa3MeUleHHhrx B espoo6n11rau1111, 6hma ocyUlecrnneHa no Kypcy 

60,2 py6nett 3a nonnap CillA. 

3aLJ:anne: 

J.1cxon.sr H3 BbIUJenpHBe)leHHh!X YCJJOBHH, orrpeneJJHTe: 

2.1 )lOXO)lHOCTb (B npoueHrnx) ApKa)lH.SI <PHHaHCHCTOBa OT pa3MeUleHH.SI cpencTB s 

eBpoo6J1HfaUHH. 

2.2 cyMMapHbIH )lOXO)l (B py6n.srx) OT HHBeCTHUHH ApKa)lH.SI <PHHaHCHCTOBa 3a 2016 ron, rrpH 

ycJJOBHH, qTQ CB060)lHhJe cpencrna Me)I<Jly HHCTpyMeHTaMH A, E u B 6hIJ1H 6bI pa3MeUleHhI 

31.12.2015 rona B nponopuHH 1 : 2 : 1, COOTBeTCTBeHH0. (IT pH TOM )Ke ypoBHe )lOXO)lHOCTH 

Ka)I()lOro HHBeCTHUHOHHOro HHCTpyMeHTa) 

TipttMeqanne. OKpyrneHHe paccqHTaHHhIX IIOKa3aTeJJeH ocymecTBJJ.SITb )lO ThIC.SiqHbIX )lOJJeH 

e)lHHHUhI. 3anaHHe BhIIIOJJH.SieTC.SI nyTeM aHaJIHTHqecKoro pacqeTa. O6.sr3aTeJ1bHO HaIIHUJHTe X0)l 

peUJeHH.SI. OTCYTCTBHe 3anHCaHHOro pacqeTa CHH)KaeT 6aJIJ1 3a 3a)laHHe HaII0JJOBHHy. OTBeThI B 

BHne q11cen 3aI-IeCHTe B Ta6n11uy 3anaHH.SI 2. 

3 QqHhIH 3Tan. MocKBa- 2017 ron 
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<I>rOEY BO «<l>HHaHCOBhlH ymrnepCHTeT npH IlpaBHTCJlbCTBe PocCHHCKOH <l>eiy~fYrWn ~ 

3A,l(AHME 3. (20 6aJIJIOB) 

Ha C0BepweHH0 K0HKypeHTH0M pbIHKe TOBapa z neticrnyIOT 900 H)leHTHqHbIX qmpM, Ka)I()la.SI H3 

K0T0pbIX CTpeMHTC.SI MaKCHMH3Hp0BaTb CB0IO rrpH6bIJib. 

EnHHCTBeHHbIM rrepeMeHHbIM cpaKTOpOM B rrp0H3B0)lCTBe TOBapa z .SIBJrneTC.SI Tpyn. 3apa60THa.SI 

rrnarn cocrnBmreT 300 neHe)I(HbIX enmmu (n.e.). KpoMe rnro, 3a rrpaBo pa6oTaTb Ha pbIHKe rnBapa 

z Ka)K)la.SI cpHpMa IlJlaTHT JlHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC.Siq )l.e . .[{pyrnx paCX0)l0B cpHpMbI 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa z cpopMHpyeTC.SI 110Tpe6HTeJT.SIMH C H)leHTHqHbIMH npenrroqTemrnMH, 

cpyHKUH.SI HH)lHBHJlYaJTbH0ro cnpoca Ka)K)l0fO H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJTHqHHa crrpoca Ha TOBap z, e)lHHHU, p - ueHa e)lHHHUbI TOBapa z, )l.e.). 

l13BeCTHO, qrn pbIH0K T0Bapa Z HaX0)lHTC.SI B C0CTO.SIHHH )l0JTrocpoqHoro paBH0BeCH.SI. I1pH '.HOM 

rrpeneJTbI-Ia.SI 11p0H3B0)lHTeJlbH0CTb Tpyna C0CTaBJT.SieT 6 e)lHHHU, qrn Ha 25% MeHbllie cpenHeH 

rrp0H3B0)lHTeJTbH0CTH Tpyna. 

3a)laHHe: 

Hcxon.si: H3 BbIWellpHBe)leHHbIX ycJTOBHH, orrpeneJTHTe: 

3.1 paBH0BeCHyIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHbIH o6beM rrpona)I( Ha pbIHKe TOBapa Z; 

3.3 K0JlHqecrno IlOTpe6HTeJTeH, rrpenMIBJl.SIIOIUHX crrpoc Ha TOBap z. 

IlpHMeqanHe. OKpyrneHHe paccqHTaHHbIX I10Ka3aTeJTeH ocymecTBJI.SITb )l0 TbIC.SJqHbIX )lOJieH 

e)lHHHUbI. 3anaHHe BbITT0JIH.SieTC.SI IIYTeM aHaJTHTHqecK0ro pacqern. O6.si:3aTeJibHO HaTTHllIHTe X0)l 

peweHH.SI. OTCYTCTBHe 3aTTHCaHH0fO pacqern CHH)I(aeT 6anJI 3a 3a)laHHe HaII0JI0BHHy. OrneTbI B 

BH)le qHcen 3aHeCHTe B rn6JIHUY 3a)laHH.SI 3. 

PemenHe Ja)laHHH 3 
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5. 2 

<I>rOliY BO «<l>HttattcoBMH yttHBepcHTeT npH IlpaBHTeJihCTBe PoccHHCKOH <l>eJlepauHH» 

PerneHHe Ja}laHHH 3 
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<I>rOliY BO «<l>ttHaHcoBhitt yttttBepcttTeT npu IlpaBttTeJihCTBe Poccunc1rnn <l>eLJ:epauuu» 

3AL{AHHE 4. (25 6aJIJIOB) 

O6uu1e BaJlOBbie 3aTpaTbI Ha BbIIIYCK ITponyKUHH qmpMbI 3a,ll,aHbI cneny10mei-t cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
I1pOH3B0,ll,CTBeHHaH MOillHOCTb q)HpMbl B rrepHO,ll,e COCTaBJ1HeT: 

qm = 800000 (e,ll,HHHU rrponyKUHH). 

100098 

B TeKymeM ITepHO,ll,C q)HpMa rrnaHHpyeT TaKYIO BeJ1J1qHHY BbIIIYCKa, KOTOpaH 06ecITeqHT ei-t 

ITonyqeHHe qJ1cTOH ITpH6bmH (rrpH6bmH rrocne yrrnaTbI Hanora Ha ITpH6bmb) B pa3Mepe: 

nATo = 200000 (,ll,eHe)KHbIX e,ll,HHHU), 

CrnBKa HaJlOra Ha rrpH6bIJ1b: 

t = 20.0%. 

Tio OUCHKaM CITeUHaJlHCTOB <pHpMbl s TeKymeM rrepHO,ll,e ueHa Ha ITponyKUHIO q)HpMbl 6yneT 

HaXO,ll,HTCH Ha ypoBHe: 

Po = 4 (neHC)l(HblX e,ll,HHHUbl 3a C,ll,HHHUY ITponyKUHH). 

Tiporno:mpyeTCH, qrn B 6ynymeM ITepHO,ll,e ITpOH3oi-tnyT HH)Kecneny10mHe H3MeHeHHH 

ITOKa3aTeJ1eH ITO cpaBHCHHIO C HX 3HaqeHHHMH B TeKymeM ITepHO,l],e: 

• o6mHe ITOCTOHHHbie H3,ll,Cp)KKH Ha BbIIIYCK ITpO,ll,YKUHH <pHpMbl (T FC) ysenHqaTCH 

Ha 10% (necHTb rrpoueHTOB ); 

• cpe,ll,HHe ITepeMeHHbie H3,ll,Cp)KKH Ha e,ll,HHHUY ITpO,ll,YKUHH <pHpMbl (AV C)ysenHqaTCH 

Ha 5% (ITHTb rrpoueHrns); 

• ueHa 3a e,ll,HHHUY ITpO,ll,YKUHH q)HpMbl (P) ysenHqHTCH Ha 15% (ITHTHa,ll,UaTb 

ITpoueHTOB ). 

3aLJ:aHne: 

PaccqHTaTb H3MeHeHHH 3HaqeHHH B ITpOrH03HpyeMOM ITepHO,ll,e ITO cpaBHCHHIO C TeKylllHM 

ITepHO,ll,OM ,l],J15I HH)KCCJ1e,ll,yIOillHX ITOKa3aTenei-t: 

4.1. H3MeHeHHe OTHOCHTCJ1bHOro 3aITaca rrpOH3B0,ll,CTBeHHOH M0illH0CTH Ha)], 6e3y6bJTOqHbIM 

ypoBHCM BbIIIYCKa: [L\q], %; 

4.2. H3MeHeHHe BCJ1WIHHbl BbIIIYCKa, KOTOphIH 06ecITeqHBaeT ITonyqeHHe 3aITJ1aHttpoBaHHOH 

BCJ1J1qJ1Hbl qI,JCTOH rrpH6bIJm: [.6qp], e,ll,HHHU rrponyKUHH; 

4.3. H3MeHeHHe BCJ1HqHHbl ITptt6hIJ1H ,l],0 Hanoroo6J10)l(CHHH, ITPH ycnoBHH coxpaHeHHH 

BbIIIYCKa B rrporH03HOM ITepH0,ll,e Ha ypoBHe TeKymero ITepH0,ll,a: [ L\n BT ( qpo)], ,l],eHe)KHbIX e,ll,HHHU; 

4.4. H3MeHeHHe senttqHHbI 3<p<peKrn oITepauHoHH0ro nesepen)Ka (3cp<peKTa 

ITpOH3B0,ll,CTBeHH0ro pr,rc-rara), ITPH ycnoBHH coxpaHeHHH BbIIIyCKa B ITP0rH03H0M rrepH0,ll,e Ha 

ypoBHe TeKymero rrepttona: [.6EOL( qp
0
)]; 

4.5 H3MeHeHHe BCJ1HqJ1Hbl 3J1aCTJ1qH0CTH 3aTpaT ITO BbIIIYCKY, ITPH ycn0BHH coxpaHCHHH 

BbIIIYCKa B rrporH03H0M rrepH0,l],e Ha ypoBHe TeKymero rrepH0,ll,a: [ .6E( qPo' TTC)]. 

IlpttMeqaHtte. CnenyeT yqHTbIBaTb 3HaK ,l],J15I Tex paccqHTaHHbIX ITOKa3aTeJ1eH, ,l],J15I K0T0pbIX 3T0 

Heo6xo,ll,HMO. OKpyrneHtte paccqHTaHHbIX ITOKa3aTeJ1eH ocymeCTBJ15ITb ,l],0 TbICHqHI,JX ,ll,OJ1CH 

C,ll,HHHUbI. 3anaHtte BbII10J1HHeTCH rryTeM aHaJIHTWieCK0ro pacqeTa. O6H3aTCJ1bHO HaTIHIIlHTe 

q)OPMYJ1bl H XO)], pemeHHH. OTCYTCTBHe 3aITHCaHHOro pacqern CHH)l(aCT 6rurn 3a 3a,ll,aHHe 

HaITOJ10BHHy. OTBCTbl B BH,ll,e qttcen 3aHeCHTe B Ta6J1HUY 3a,ll,aHHH 4. 
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<I>rOEY BO «<l>HHattcoBhlii yttHBepcHTeT rrpH IlpaBHTeJJLCTBe PoccHiicKoii <l>ellepaUHH» 
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<J>rOliY BO «<l>1rnanc0Bbltt ynnBepcttTeT npH TTpaBttTeJihCTBe PoccnncKon <l>eJJ:epaunn» 

Pemenne Ja)laHHH 4 
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<I>rOliY BO «<l>nttattcoBMH yttnBepcnTeT npn IlpaBnTeJ11>CTBe PoccnttcKoH <l>eJlepaunn» 

3A,[(AHME 5. (30 6aJ1J10B) 

Ha 0TpacJieB0M pbIHKe 0JJ.H0p0JlH0fO 6Jiara CJI0)KI1JiaCb HeKoorrepHp0BaHHa51 JJ.Y0IT0JIH51 H3 qmpM X 
11 Y. 

OTpaCJieBOH crrpoc Ha pbIHKe 3a.[(aH CJieJJ.yIOW:eH cpyHKU.11eH: 

P(Q) = 125 - 2Q 

3aTpaTbI 06011x <p11pM 11.[(eHTW!HbI H npeJJ.CTaBJieHbl CJ1eJJ.yIOW:11Ml1 cpyHKU.1151Ml1: 100098 
TTCx(qx) = Sqx TT Cy( qy) = Sqy 

113HaqaJibHO o6e <pHpMbl K0HKypHp0BaJil1, IIp11HHMa51 He3aBHCHM0 JJ.pyr OT JJ.pyra perneHH51 0 

BeJ111qHHe BbmycKa, MaKCHMl1311pYJOw:ero HX rrpH6bIJib. OJJ.HaKO B IT0CJie.[(CTBl111, <pHpMa X 

npeBpaTHJiaCb B «JIHJJ.epa», a cpttpMa f - B «nocJie)loBaTeJI51». ,UpyrnMH CJI0BaMH, <pHpMa X rrepBOH 

ycTal-IaBJ111BaeT CBOH BbITIYCK, MaKC11MH3HpyIOW:HH ee npH6bIJib, a 3aTeM, optteHTHPY51Cb Ha BbITIYCK 

«JIHJJ.epa», qmpMa f 0IIT11Ml13HpyeT CBOH BbITIYCK 11 T . .[(. 

3aJlaHne: 

PaccqttTaTb H3MeHeH11e HmKeCJie)lyIOW:HX rrepeMeHHbIX JJ.JI51 CHTyau,HH JJ.0 11 TI0CJie ycTaH0BJiemrn 

C0CT051Hl151 ((Jil1JJ.ep-nocJie.[(0BaTeJib»: 

5.1 H3MeHeH11e paBH0BeCHOH pb!HOYHOH u.eHbI 6Jiara: [tiP*], .[(eHe)KHbIX eJJ,11H11U. 3a e.[(11HHU.Y 

6Jiara; 

5.2 H3MeHeHHe BaJI0BOH BbipyYKH <pHpMbI X: [tiT R;], .[(eHe)KHbIX eJJ,11H11U.; 

5.3 H3MeHeH11e BaJI0BOH BbipyYKH <p11pMbI Y: [tirR;], ,[(eHe)KHbIX e,[(11HHU.; 

5.4 113MeHeHHe IIpH6bIJIH <pHpMbI X: [tin;], )leHe)I<HbIX eJJ,11HHU.; 

5.5 113MeHeHHe npH6bIJIH <pHpMbl Y: [tin;], .[(eHe)KHbIX e)lHHHU.. 

IlpHMeqaHne. 3aJJ,aHHe BbITI0JIH51eTC51 rryTeM aHaJIHTHYeCK0fO pacYeTa. OKpyrneHHe 

paccqHTaHHbIX IIOKa3aTeJieH ocyw:ecTBJ151Tb JJ.0 TbIC51qHbIX JJ.OJieH e.[(HHHU.bl. O6513aTeJibHO 

HaIIHilIHTe X0)l perneHH51. OTCYTCTBl1e 3aITHCaHH0fO pacqeTa CHH)KaeT 6aJIJI 3a 3aJJ.aHHe 

HaII0JI0BHHy. OTBeTbI B B11.[(e qHceJI 3aHeCHTe B Ta6J111u.y 3a.[(aH1151 5. 

PemeHHC JaJ{aHHH 5 

IO OYHbIH ::nan. MoCKBa - 2017 fOJJ. 



<I>rOliY BO «<l>nnancoshlii ynnsepcttTeT npn IlpaBttTeJihCTBe PoccniicKoii <l>e!lepauttH» 

Pernenne Ja)laHttH 5 
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HoMep no 
nopHJJ.KY 

O6umw Tiymna 

1 -

2.1 
2 

2.2 

3.1 

3 3.2 

3.3 

4.1 

4.2 

4 4.3 

4.4 

4.5 

5.1 

5.2 

5.3 
5 5.4 

5.5 

<1>roi;y BO «<l>HttattcoBbltt yttHBeprnTeT npH npaBHTeJJbCTBe Pocrnwrnow <l>enepauHH» 
BCEPOCCHMCKMI OJIHMnHA)J,A WKOJibHHKOB 

«MHCCHH BbinOJIHHMA. TBOE nPH3BAHHE - <l>HHAHCHCT!» 

no nPE)J,METY 3KOHOMHKA 2016-2017 yq. ro)J.a 

OQEHKA KOHKYPCHoro oqHor03MAHM~ 

Kon )"-lacTmma 

MaKcnMaJihHaH OueuKa IlOJJ.OHCb (<l>.H.O.) 
oueuKa npoBepmom.ero npoBepmom.ero 

06maH fiyHKTa fiyHKTa 06maH 

10 - - /0 ~ . 
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<I>rOEY BO «<l>nHaHCOBbIH yHHBepcnTeT npu IlpaBHTeJibCTBe PoccuiicKoii <l>e,Tlepau:uu» 

BCEPOCCMMCKAfl OJIIIMIIllN(A IIIKOJihHIIKOB 
«MHCCIUI BbillOJIHIIMA. TBOE IIPH3BAHIIE -

<l>HHAHCHCT!» no 3KOHOMIIKE 

oqJ-Iblll 3T All 
Kon y•rncrn1ma 

3aHeCHTe 0TBeTbl B Ta6JIHU:y B BH)le quceJI 

OTBeTbl Ha JaL{aHHe 2 
2.1 

G 

OTBeTbl Ha Ja,TlaHHe 3 
3.1 3.2 3.3 

!)0 -~~e-eeG-- -6l.lJQ__ 

OTBeTbl Ha Ja,TlaHHe 4 
4.1 4.2 4.3 4.4 4.5 

~g: 
------

OTBeTbl Ha JaL{aHHe 5 
5.1 5.2 5.3 5.4 5.5 
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<I>rOliY BO «<l>ttnancoBhltt ynttBepcHTeT nptt IlpaBHTeJihCTBe PoccttttcKott <l>eJ:lepaUHH» 

3A,L(AHME 1. (10 6aJIJIOB) 440675 

Ilpe)lCTaBhTe, lfTO rrepe)l BaMH KJJIOlfeBhie CJTOBa paCCKa3a, TeKCT KOTOporo 6hIJT yTep51H. 

BaM Ha)lo BOCCTaHOBHTh paCCKa3, yrroTpe6HB B HeM BCe rrpHBe)leHHhie HH)Ke CJTOBa, B mo6ot1 

ITOCJTe)lOBaTeJThHOCTH, B COOTBeTCTBHH C BhICTpoeHHhIM BaMH CJO)KeTOM 

T eMa paccKaJa «Tttnhl KOHKypeHUHH B peTpocneKTHBe». 

Kmo'leBble cJioBa: 

ApHCTOTeJTh; <l>anec MHJTeTCKHi-1; ropoJl MHJTeT; 6oraThIH ypo)Katt OJTHBoK; Macno6oHHH. 

~,!,!lC, .~ "£'.i ~ .>},\< ... .,.., ~ !'.\Ql\ill ~ 

~e,,m 'l\.Q~~ ro.9ow.. c...u.-0.\9--1 = roQ,C.(l..v,. ~? \.lo. t'-'1><-< 
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<I>rOEY BO «<l>HttattcoBhIH yttHBepcHTeT npH IlpaBHTeJihCTBe PoccHttcKott <l>e)lepau;HH» 

3AJ:(AH11E 2. (15 6aJIJIOB) 
·4 4 ft f r-; r;, t J ff ~, 

31 neKa6p5I 2015 rona qHrnaHCOBbIH aHaJil1THK ApKaJI11H <l>11ttaHCl1CTOB pa3MeCTl1JI c6epe)KeHl15I B 

pa3Mepe 8 MJIH. py6JieH Me)KJIY TpeM5I 11HBeCT11U110HHhIMl1 11HCTpYMeHTaMl1: (A) eBpoo6JI11rau1111 

OJIHOro 113 Benyumx pocc11HCKl1X 6aHKOB (HOMHHHpOBaHHhie B JIOJIJiapax CillA); (E) o6JIHraUHH 

rocy;:rnpcrnemrnro 3attMa P<l>; (B) aKu:1111 onttott H3 Benyumx ttecprntthIX KOMITaHHH Pocctttt. 

J13BeCTHO, t.JTO Ha Ka)I(Jlhie JIBa py6Jrn, BJIO)KeHHhie B 11HCTpyMeHT A ITp11XOJil1JIOCb TPH py6JI5I, 

BJIO)KeHHhIX B 11HCTpyMeHT E, a Ha Ka)I(Jlhie JIBa py6JI5I, BJIO)I(eHHhie B 11HCTpyMeHT E, np11XOJIHJIOCb 

IT5ITh py6ne11, BJimKeHHhie B 11HcTpyMeHT B. ITptt 3TOM nonnapoI CillA 6ornH npno6peTeHhI ITO 

Kypcy 72,6 py6JI5I 3a nonnap CillA. 

3a 2016 ron (Ha 31.12.2016 rona) )lOXOJI ApKaJil15I <l>ttHaHCl1CTOBa COCTaBl1JI B cpentteM 24 

KOITeHKl1 Ha Ka)K)lbIH BJIO)KeHHbIH py6Jih, ITPHt.JeM HHBeCT11UHH B aKUH11 np11HeCJil1 40% fOJIOBhTX, a 

JIOXOJI OT pa3MeureHH5I cpencrn B 06JI11rau;H5IX cpenepaJibHOfO 3aHMa COCTaBl1JI 8%. ITp11 3TOM 

o6paTHa5I KOHBeprnu:1151 cpencrn, pa3MeurettHhIX B eBpoo6Jinraunn, 6orna ocyurecrnJieHa ITO Kypcy 

60,2 py6nei1 3a nonnap CillA. 

3a)lattue: 

McxonH 113 BhillleITp11BeneHHhTX ycnoB11i1, oITpenenttTe: 

2.1 JIOXOJIHOCTb (B ITpoueHTaX) ApKaJIH5I <l>ttHaHCHCTOBa OT pa3MeureHH5I cpencrn B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH JIOXOJI (B py6JI5IX) OT 11HBeCTHUHH ApKaJIH5I <l>11HaHCl1CTOBa 3a 2016 ron, ITPH 

ycJIOBHl1, t.JTO CB060JIHbie cpencrna Me)KJIY 11HCTpyMeHTaMl1 A, E u B 6hIJil1 6hr pa3MeureHhI 

31.12.2015 rona B ITponoputt11 1 : 2 : 1, COOTBeTCTBeHHO. (ITp11 TOM )Ke ypoBHe JIOXOJIHOCTl1 

Ka)KJIOro 11HBeCT11U110HHOro 11HCTpyMeHTa) 

IlpHMeqaHHe. OKpyrneH11e paCCt.Jl1TaHHhIX ITOKa3aTeJieH ocyureCTBJI5ITh JIO TbIC5It.JHhIX JIOJieH 

eJIHH11UhI. 3anatt11e BhIITOJIH5IeTC5I ITyTeM aHaJil1THt.JeCKOro pact.JeTa. O65I3aTeJihHO HaITHllll1Te XO)l 

pellleHl15I. OTCYTCTBl1e 3an11caHHOro pacqern CHl1)KaeT 6a.JIJI 3a 3anai-me HaTIOJIOBI1Hy. OrneTbI B 

Bl1Jie t.Jl1CeJI 3aHeCHTe B rn6n11uy 3a)laHl15I 2. 

J Ot.JHhii1 3TaIT. MocKBa - 201 7 ron 



<I>rOliY BO «<I>ttnancoehln yntteepcHTeT nptt IlpaBHTeJihCTBe PoccttncKon <l>eJ:lepau:ttH» 

~) 
Pementte Ja):laHHH 2 

'::::i <::.~ ~eJ..u.:,'Ll_A e,,-_,a ~ ~ ~~~ 
a: 3 : s -=="7? ~~ ,o "'U)..IU'C\~ -> 
A.~ -z & ()()Q 000 '. \ 0 , ~Co 0-()Q:) 

.00 ~ ,eo.oo<COJO ~ -zaR03"&,SGi~ ~~ : ~. &o.o 000 '? \ ~0-0 COO ~ -a.. ~ , G, 

~~ ~ 5": ~ · ~ aoo,. a 4oa 00.o ~ 
?:,~ t \'.:> : S · &oo O£l() .._ 4 00.0 00() ~ 

~M.N-.0_ 
1 

\Co\'(\.()~ 1-Q "'--0~ ~ t Uf'IV0'1.L ~~VJ.>.- : 
&00-00.00 . \ \ ~\...\ "2- ':3 9-u:> 00.C 

~o~~ ({, ~ ~ ~: \{OOOC!00·\ 1 '-i ~5~00~ 
"~3.....__ "'Z-- \ ~ ()_QJO 

~"-\\~ ~ ~ ~ \S : &. ¼.OO QDj) · \ l oi --.. ~.J':;i '>-...C>-Cb 
\\p~'oU¼. "Z ~~ a. C)CfO.O 

t)\o~""UAM) ~ ~ Q-1'(\ ~ : ~~ave coo - s Goo ooo - ~ o<a ~ooo ~ 
C 1 ~'6 ooo : ~o, '1.. + ~ol,.01.&, 5"61). ~0;2. -z \ +~~ 00,() 

, e,oo coo ~ n U.~'d-Nc, 2 ,p._~ ~ 

'J::)o= ~ ><-0 ~ ell,~~"-'-<~ =- tf Ws 1=-1 "'{ 0'I, 1==1~1w _ 0 ,a;;~ 
~ ~'\..U ~ tvo~ ~ ~ ~\..V-U.A \ ~ 'l. ~ I -z. / '--\. ~~ "2 > 

,{ ""C..0-~ -z ~ 000 COO · 

~~ \ ~-: g__o,c.o ~ - ';\°""°~~ e .,0 
\:>~ e, ~-- llO.UO 00-0 -~~~~~ i'°rb 

· R 0..00 00.o - ~o~~~~ 4.0~..,. 

iJ\o~ ~ vs·,~.Q'\J2. 00\ 1\-\-£+~ 7 ~0000(:)0·1,0~-t-t{OOJQ00.\
1
0~-\

+ W.00 0.00 ' \ I~ ' ~ \iU) Goo + \..t :) ~ ().,()_!O <\- 1 &00 000 '1.. ~ ~ \_\ Q 0()0 

~ ~- ~~~::::; '3 ~-000 - 2, 00,0 oQD '<.\~\\CJ ()OX) 

4 QqHhIH :nan. MocKBa - 2017 ro)l 



<1>rn6Y BO «<l>nttattcoBhlH yttnsepcnTeT npn IIpaBnTeJihCTBe PoccnifcKoif <l>e)lepau.nn» 

3A,L.t:AHME 3. (20 6aJIJIOB) 44067~) 
Ha C0BepweHH0 K0HKypeHTH0M pbIHKe TOBapa z )leHCTBYJOT 900 H)leHTff'IHhIX qmpM, Ka)K)la5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3Hp0BaTh CB0JO rrpH6bIJTh. 

EnHHCTBeHHhIM rrepeMeHHhIM cpaKTopoM B rrp0H3B0)lCTBe TOBapa z 5IBJrneTC5I TPYJl, 3apa6oTHa5I 

rrnarn C0CTaBJ15ICT 300 )leHe)KHhIX e)lHHHU (n.e.). KpoMe TOro, 3a rrpaB0 pa6oTaTh Ha pbIHKe TOBapa 

z Ka)K)la5I cpHpMa ITJlaTHT JlHUCH3HOHHhIH c6op B pa3Mepe 360 ThIC5Il.J )l.e . .[(pyrnx pacX0)l0B cpHpMbI 

He HMCJOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I 110Tpe6IueJ15IMH C H)leHTHT.JHhIMH rrpenrroT.JTeHH5IMH, 

cpyHKUH5I HH)lHBHJlYMhH0ro crrpoca Ka)K)l0ro H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJlHT.JHHa crrpoca Ha TOBap Z, e)lHHHU,p- ueHa e)lHHHUhI TOBapa z, )l.e.). 

I13BeCTHO, l.JT0 pbIH0K T0Bapa Z HaX0)lHTC5I B C0CT05IHHH )l0JlroCp0T.JH0fO paBH0BeCH5I. flpH 3T0M 

rrpeneJlhHa5I rrp0H3B0)lHTeJlhH0CTh Tpyna C0CTaBJ15IeT 6 e)lHHHU, l.JT0 Ha 25°/o MeHhllie cpenHeH 

rrp0H3B0)lHTeJlhH0CTH Tpyna. 

3a;:rnttne: 

I1cxo)l5I H3 BhIWerrpHBe)leHHhIX ycnOBHH, orrpe)leJlHTe: 

3.1 paBH0BeCHYJO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBH0BeCHhIH o6beM rrpo)la)K Ha pbIHKe TOBapa Z; 

3 .3 K0JlHT.JeCTB0 110Tpe6HTeJleH, rrpe)lb5IBJ15IJOLUHX crrpoc Ha TOBap z. 

IIpnMeqaHne. OKpyrneHHe paCCT.JHTaHHhIX 110Ka3aTenei1 ocymecTBJ15ITh )l0 ThIC5Il.JHhIX )lOJleH 

e)lHHHUhI. 3anaHHe Bhil10JlH5IeTC5I rryTeM aHMHTHT.JeCK0fO pacT.JeTa. O65I3aTeJlhHO HaTIHlliHTe X0)l 

peweHH5I. OrcyTCTBHe 3amrcaHH0ro pacT.JeTa CHH)KaeT 6ann 3a 3a)laHHe HaTI0Jl0BHHy. OTBCThl B 

BH)le l.JHCeJl 3aHeCHTe B Ta6JlHUY 3a)laHH5I 3. 
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<I>rOGY BO «<l>ttnancoBhltt ynttBepcHTeT npH IlpaBHTeJihCTBe PoccttttcKott <l>e.[(epau;HH» 

PernenHe Ja.[(aHHH 3 

44061":fr,: 
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<I>rOliY BO «<I>ttnancoBhln ynttBepcttTeT nptt IlpaBttTeJlhCTBe Poccnnc1wn <I>e.uepaunn» 

3A):(AHME 4. (25 6aJ1J10B) 

O6uu,1e BaJIOBhie 3aTpaThI Ha BhIITYCK ITPOJlYKUHH qrnpMhI 3a)laHhI CJie)lyI-OIUett cpyHKUHett OT 

BhIITYCKa: 

TTC(q) = 1000.000 + 2q 

TTpOH3B0)lCTBeHHa5! MOIUHOCTh cpHpMhI B ITepHO)le COCTaBJrneT: 

qm = 800000 (e)lHHHU ITPOJlYKUHH). 

B TeKyrueM ITepHO)le cpHpMa ITJiaHHpyeT TaKYI-0 BeJIWmHy BhIITYCKa, KOTopa5! o6ecITet-IHT ett 

ITOJiyt-IeHHe t-IHCTOH ITpH6hIJIH (ITpH6hIJIH ITOCJie YITJiaThI HaJIOra Ha ITpH6hIJih) B pa3Mepe: 

nATo = 200000 (Jlette)KHhIX e)lHHHU). 

CrnBKa HaJiora Ha ITpH6hIJih: 

t = 20.0%. 
TTo oueHKaM CITe[(HaJIHCTOB cpHpMhI B TeKyIUeM ITepHO)le ueHa Ha ITPOJlYKUHI-0 cpHpMhI 6yneT 

HaXO)lHTC5! Ha ypoBHe: 

Po = 4 (JleHe)KHhTX e)lHHH[(hI 3a e)lHHHl.lY ITPOJlYKUHH). 

TTporH03HpyeTC5!, l-ITO B 6ynymeM ITepHO)le ITpOH30HJlYT HH)KeCJie)lyI-OIUHe H3MeHeHH5! 

TTOKa3aTeJieH ITO cpaBHeHHI-0 C HX 3Hat-IeHH5!MH B TeKyIUeM ITepHO)le: 

• 06u1He TTOCT05!HHhie H3)lep)I<KH Ha BhIITYCK ITpOJlYKUHH cpHpMhI (T FC) yBeJIHt-IaTC5! 

Ha 10% (necHTh ITpouettrnB); 

• cpe)lHHe nepeMeHHhie H3)lep)KKH Ha e)lHHHUY nponyKUHH cpHpMhI (AV C)yBeJIHlfaTC5! 

Ha 5% (rrnTh npoueHTOB); 

• uetta 3a e)lHHHUY nponyKUHH cpHpMhI (P) yBeJIHl-IHTC.51 Ha 15% (IT5!THa)lUaTh 

ITpoueHTOB). 

3a.uarme: 
PacCt-IHTaTh H3MeHeHH5! 3Hat-IeHHH B ITpOrH03HpyeMOM ITepHO)le no cpaBHeHHI-0 C TeKyIUHM 

nepHO)lOM )lJI5! HH)KeCJie)lyI-OIUHX TTOKa3aTeJieH: 

4.1. H3MeHeHHe OTHOCHTeJihHOrO 3aITaca ITpOH3B0)lCTBeHHOH MOIUHOCTH Ha)l 6e3y6hITOl-IHhIM 

ypOBHeM BhIITYCKa: [b.q], %; 

4.2. H3MeHeHHe BeJIHl-IHHhI BhIITYCKa, KOTOphIH o6ecnet-IHBaeT noJiyt-IeHHe 3aITJiaHHpOBaHHOH 

BeJIHl-IHHhI l-IHCTOH ITpHfaIJIH: [b.qp], e)lHHHU ITPOJlYKUHH; 

4.3. H3MeHeHHe BeJIHl-IHHhI npH6hIJIH )lO HaJIOroo6JIO)KeHH5!, ITPH ycJIOBHH coxpaHeHH5! 

BhIITYCKa B ITpOrH03HOM ITepHO)le Ha ypOBHe TeKymero ITepHO)la: [ .1n BT ( qPo)], )leHe)KHhIX e)lHHHU; 

4.4. H3MeHeHHe BeJIHl-IHHhI 3c})cpeKTa OITepaUHOHHOro JieBepe)l)Ka (3cpcpeKTa 

npOH3B0)lCTBeHHOro phit-Iara), npH ycJIOBHH coxpatteHH5! BhIITYCKa B ITPOrH03HOM ITepHO)le Ha 

ypoBHe TeKy1uero ITepHona: [b.EOL(qp
0
)]; 

4.5 H3MeHeHHe BeJIHl-IHHhI 3JiaCTHl-IHOCTH 3aTpaT ITO BhIITYCKy, npH ycJIOBHH coxpaHeHH5! 

BhmycKa B ITporno3HOM nepHone Ha ypoBHe TeKymero ITepHona: [.1.s( qp
0

, TTC) ]. 

IlpttMeqantte. CnenyeT Yl-IHThIBaTh 3HaK )lJI5! Tex paCCl-IHTaHHhIX IIOKa3aTeJiett, )lJI.51 KOTOphIX 3TO 

Heo6XO)lHMO. OKpyrneHHe paCCl-IHTaHHhIX ITOKa3aTeJiett ocymecTBJI.5!Th )lO ThIC5!l-IHhIX )lOJiett 

e)lHHHUhI. 3anaHHe BhIITOJIH5!eTC5! ITyTeM aHaJIHTHt-IeCKOro pacqern. O65!3aTeJihHO HaIIHillHTe 

cpopMyJihI H XO)l perneHH5!. OTcyTCTBHe 3aITHCaHHOro pact-IeTa CHH)I<aeT 6aJIJI 3a 3a)laHHe 

HaHOJIOBHHy. OrneThI B BH)le l-IHCeJI 3aHeCHTe B Ta6JIHUY 3a)laHH.5! 4. 
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<Dr06Y BO «<DunancoBMM ynusepc1neT nptt IlpasttTeJihCTBe PoccuncKon <Deuepauuu» 

Pemenue 3auanHH 4 
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<I>rOliY BO «<l>nHaHcoBhIH yHHBepcHTeT npn ITpaBHTCJihCTBe PoccnncKon <l>e.llepaunn» 

4-4 (b l~ 7 i:_ 
Cl V u' 

3A.LJ.AHIIE 5. (30 6aJ1J10B) 

Ha oTpacneB0M phIHKe onHoponHoro 6nara CJI0)KHJiacr, HeKoorrep11poBaHHa5I nyorromrn 113 <lrnpM X 
Hf. 

OTpacneBoH crrpoc Ha phIHKe 3a)laH cne.n:yIOrn:etI cpyHKu11etI: 

P(Q) = 125 - 2Q 

3aTpaTbl 06011x (pHpM HL(eHTHqHI,I H rrpe.n:cTaBJieHbl cne.n:yIOrn:HMH cpyHKUH5IMH: 

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

l13HaqaJihHO o6e (pHpMbI K0HKyp11p0BaJIH, rrpHHHMa5I He3aBHCHM0 .n:pyr OT .n:pyra perneHH5I 0 

BeJIHqHHe BhIITYCKa, MaKCHMH3HpyIOrn:ero HX rrpH6bIJih. OnHaKO B IT0CJieL(CTBHH, (pHpMa X 

rrpeBpaTHJiaCh B «JIHLI:epa», a (pHpMa y - B «IT0CJie)l0BaTeJI5I)), LJ:pyrnMH CJI0BaMH, (pHpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BhIITYCK, MaKCHMH3HpyIOrn:HH ee rrpH6hIJih, a 3aTeM, opHeHTHPY5ICh Ha BhIITYCK 

«JIH)lepa», (pHpMa f 0ITTHMH3HpyeT CBOH BhIITYCK H T.L(. 

3a.llaHHe: 

PaccqHTaTh H3MeHeHHe HH)Kecne.n:yIOlllHX nepeMeHHhIX )lJI5I CHTyauHH )l0 H nocne ycTaH0BJieHtt:5! 

cocT05IHH5I «nH.n:ep-rrocne.n:oBaTenr,»: 

5.1 H3MeHeHHe paBHOBeCHOH pr,rnoqHQH ueHbI 6nara: [~P*], )leHe)KHbIX eL(HHHU 3a e.n:HHHUY 

6nara; 

5.2 H3MeHeHtt:e BaJIOBOH BbipyqKJ,J (pHpMbI X: [~TR;], .n:eHe)KHhIX eL(HHHU; 

5.3 H3MeHeHHe BaJIOBOH BbipyqKH (pHpMbI Y: [~rR;], .n:eHe)KHhIX eL(HHtt:U; 

5.4 H3MeHeHHe rrpH6bIJIH (pHpMbI X: [~n;J, .n:eHe)KHhIX e.n:tt:HHU; 

5.5 H3MeHeHHe rrpHfaIJIH (pHpMbI Y: [~n;], L(eHe)KHhIX e.n:tt:HHU. 

ITpHMeqaHHC. 3a.n:aHtt:e BhIIT0JIH5IeTC5I nyTeM aHaJIHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHhIX IT0Ka3aTeJieH ocyrn:ecTBJI5ITh )l0 ThIC5IqHhIX .n:oneH eL(HHHUhl. O65I3aTeJihHO 

HaITHilIHTe X0)l perneHH5I. OTcyTCTBHe 3aITtt:CaHH0fO pacqern CHH)KaeT 6ann 3a 3a)laHtt:e 

HaIT0JI0Btt:Hy. OrneTbI B BH)le qtt:cen 3aHeCtt:Te B Ta6ntt:uy 3a)laHH5I 5. 

PemeHne Ja,/laHHH 5 
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<I>rOEY BO «<l>unancoBhltt ynusepcnTeT npu IlpasnTeJihCTBe PoccuucKou <l>e)lepau:uu» 
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<I>rOliY BO «<l>HHaHCOBhlH YHHBepcHTeT npH IlpaBHTeJibCTBe PoccHHCKOH <l>eJJ.epauHH» 
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<1>rO6Y BO «<1>1manconh1H ynnnepcnTeT npn IlpannTeJlbCTBe PoccnucKon <l>eJlepaunn» 

3A.L(AHME 1. (10 6a.rJJIOB) 44065H 
TTpenCTaBbTe, '-ITO rrepen BaMH KJUoqeBbie CJlOBa paCCKa:Ja, TeKCT KOTOporo 6brn yTepsrn. 

BaM Hano BOCCTaHOBHTb paCCKa:3, yrr0Tpe611B B HeM Bee rrp11BeneHHbie HH)Ke CJlOBa, B mo6ott 
rrocnenoBaTeJlbHOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CIO)KeTOM 

TeMa paccKa:Ja «TnnbI K0HKypenunn B peTpocneKTHBe». 

Kmoqenb1e cJiona: 
ApttcTOTeJih; <l>anec M11neTcK11tt; ropon M11neT; 6oraTbIH ypo)KaH onHBoK; Macno6otl:HH. 
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<I>rOliY BO «<l>nnancoBhIH ynttBepcttTeT nptt TipaBttTeJihCTBe PoccnncKon <l>eJ1.epaunn» 

3AJ(AHHE 2. (15 6aJIJIOB) 44065H 

3 1 )leKa6p51 2015 rona qnmattcOBbIH amuum1K ApKam1ti <1>1rnattcttcTOB pa3Mecnrn c6epe)l{eHtt5I B 

pa3Mepe 8 MJlH. py6neH Me)l{)ly TpeM51 HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6nttraUHH 

O)lHOro H3 Be)lylllHX pOCCHHCKHX 6aHKOB (HOMHHttpoBaHHbie B )lOJ1J1apax ClllA); (E) o6nttraUHH 

rocynapcrnettttoro 3aHMa P<l>; (B) aKUHH O)lHOH tt3 Benymttx He<prnHhIX KOMTiaHttH Pocctt11. 

113BeCTHO, qTO Ha Ka)l{)lble )lBa py6J15I, BJlO)l{eHHbie B HHCTpyMeHT A npttXO)lHJlOCb TPH py6n5I, 

BJlO)KeHHbIX B HHCTpyMeHT E, a Ha Ka>K)lbie .UBa py6n5I, BJlO)l{eHHbie B HHCTpyMeHT E, npHXO)lHJlOCb 

TT5ITb py6neti, BJlO)KeHJ-Ibie B HHCTpyMeHT B. Ilptt )TOM )lOJ1J1apbl ClllA 6hmtt nptto6peTeHbl ITO 

Kypcy 72,6 py6n51 3a .uonnap ClllA. 

3a 2016 ro.u (Ha 31.12.2016 rona) )lOXO)l ApKa)lH51 <l>ttHaHCHCTOBa COCTaBHJl B cpe.uHeM 24 

KOTieHKH Ha Ka)K)lbIH BJlO)l{eHHbIH py6nb, npttqeM HHBeCTHUHH B aKUHH npttHeCJlH 40% fO)lOBbIX, a 

)lOXO)l OT pa3MemeHH51 cpe.ucTB B o6nttraUH51X cpe.uepanbHOro 3aHMa COCTaBHJl 8%. Ilptt )TOM 

o6paTHa51 KOHBepTaUH51 cpe.UCTB, pa3Meu.1,eHHbIX B eBpoo6J1HfallHH, 6hma ocymecTBJleI-Ia no Kypcy 

60,2 py6neti 3a .uonnap ClllA. 

3a)lanne: 

11cxo,u5I H3 BbIUienpttBe)leHHbIX ycJlOBHH, onpe)leJlHTe: 

2.1 )lOXO)lHOCTb (B npoueHTaX) ApKa)lH51 <l>ttHaHCHCTOBa OT pa3MemeHH5I cpe)lCTB B 

eBpoo6nttraUttH. 

2.2 cyMMapHbIH )lOXO)l (B py6J15IX) OT HHBeCTHUHH ApKa)lH5I <l>ttHaHCHCTOBa 3a 2016 fO)l, nptt 

ycnOBHH, qrn CB060)lHbie cpe)lCTBa Me)I<.UY HHCTpyMeHTaMH A, E u B 6bIJ1H 6bJ pa3MemeHbI 

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

Ka)I()lOfO HHBeCTHUHOHHOfO HHCTpyMeHTa) 

TipttMeqanne. OKpyrneHtte paccqHTaHHbIX TIOKa3aTeJ1eH ocymeCTBJ15ITb )lO TbIC5I'-!HbIX )lOJieH 

eJJ,HHHUbI. 3a)laHtte BbJTIOJIH5IeTC5I nyTeM aHMHTH'-leCKoro pac'-!eTa. O65I3aTeJibHO HaTIHilIHTe XO)l 

perneHH51. OTcyTCTBHe 3aTIHCaHHOfO pacqeTa CHH)I<aeT 6anrr 3a 3a)laHHe HaTIOJIOBHHy. OTBeTbI B 

BH)le 9TICeJI 3aHeCJ1Te B Ta6rrttuy 3a)laHH5I 2. 
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<I>rOliY BO «<l>nnancoBbIH ynnBepcttTeT npn IlpaBttTeJlhCTBe PoccnncKon <l>ellepauuu» 

Pernenue 3aLlaHttH 2 44065!) 
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<I>rOliY BO «<I>nnancoBbIH ynnBepcnTeT npn IIpaBHTeJihCTBe Poccnuc1wu <l>eJJ:epaunn» 

3A)].AHHE 3. (20 6aJIJIOB) 
44065H 

Ha C0Bepmemrn K0HKypeHTH0M pbIHKe TOBapa z )RHCTBYIOT 900 11,lleHHP-IHbIX qmpM, Ka)K)la5I 113 

K0T0pb!X CTpeMl1TC5! MaKC11M11311p0BaTb CB0IO rrp116bIJib. 

E.u11HCTBeHHbIM rrepeMeHHbIM cpaKTOpOM B rrp0113B0)lCTBe TOBapa z 5IBJ15IeTC5I Tpy.u. 3apa60THa5I 

rrnarn C0CTaBJI5IeT 300 .ueHe)KHbIX e)ll1H11U (.u.e.). KpoMe TOro, 3a rrpaB0 pa60TaTb Ha pbIHKe TOBapa 

z Ka)K)la5! cp11pMa rrnaTl1T JI11UeH3110HHbIH c6op B pa3Mepe 360 TbIC5Jq .u.e. JJ:pyrnx paCX0)l0B cp11pMbI 

He 11Mel-OT. 

Crrpoc Ha pbIHKe TOBapa z cpopM11pyeTC5I ITOTpe611TeJI5IMl1 C l1)leHTl1qHbIMl1 rrpe.urroqTeHl15IMl1, 

cpyHKU115I 11H)l11Bl1.llYaJibH0ro crrpoca Ka)K,ll0f0 113 K0TOpbIX 11MeeT BH)l qi=600-2p 

(q - Bemiq11tta cnpoca Ha T0Bap Z, e.u11tt11u, p - uetta e.n11tt11UbI TOBapa Z, .u.e.). 

l13BeCTHO, t.JTO pbIH0K TOBapa 2 HaX0,llHTC5! B C0CT05IHHl1 .uonrocpoqHoro paBH0BeCl15!. IlpH 3T0M 

rrpe.ueJibI-Ia5! rrp0113B0,llHTeJibH0CTb Tpy.ua C0CTaBJI5IeT 6 e)lHHHU, t.JTO Ha 25% MeHhllle cpe.uHeH 

np0113B0)lHTeJibH0CTH Tpy.ua. 

3aJJ:aHne: 

I1cxo.n51 H3 Bbm1errp11Be.nettttbIX ycnoBHH, orrpe.uenHTe: 

3 .1 paBH0BecHy10 uetty Ha pbrnKe TOBapa Z 

3 .2 paBH0BeCHbIH o6oeM rrpo.ua)K Ha pbIHKe T0Bapa Z; 

3 .3 K0JIHt.JeCTB0 I10Tpe6HTeJieH, rrpe,llb5IBJI5IIOIIIJIX cnpoc Ha T0Bap z. 

IIpttMellaHHe. OKpyrne1rne paccqHTaHHJ,IX ITOKa3aTeJieH ocymecTBJI5ITb no TbIC5fqHbIX )lOJieH 

e.uHHHUbI. 3a.uatt11e BbIIT0JIH5IeTC5! rryTeM aHaJIHTHqecKoro pact.JeTa. O65!3aTeJibHO HaITHlllHTe X0)l 

perneHl15!. OTcyTCTBHe 3arr11caHH0fO pact.JeTa CHH)KaeT 6ann 3a 3a)laHHe HaIT0JI0BHHy. OrneTbI B 

BH.Ue q11cen 3aHec11Te B rn6n11uy 3a.naHH5! 3. 

Pemenne JaJJ:aHHH 3 
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<l>rOiiY BO «<1>1rnancoBMH ynuBepcuTeT npu IlpaBttTeJibCTBe PoccuncKon <l>euepauuu» 

3A.L(AHIIE 4. (25 6aJIJioB) 44065H 
O6mne BaJIOBhTe 3aTpaThI Ha BhITIYCK rrpo,nyKUHH cpHpMhI 3a,naHhI CJie,ny10merr cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
I1pOH3BO):{CTBeHHa5I MOUlHOCTh cpttpMhI B rrepno.ne COCTaBJI5IeT: 

qm = 800000 (e,nHHHU rrpo.nyKUHH). 

B TeKyllleM nepno,ne cpHpMa nJiaHttpyeT TaKYIO BeJIW-IHHY BhITIYCKa, KOTOpa5I o6ecneqnT err 

rronyqeHne qncrnrr rrptt6hmH (nptt6hIJIH rrocne ynnaThI HaJiora Ha rrptt6hmh) B pa3Mepe: 

TTATo = 200000 (,neHe)KHhIX e,nHHHU). 

CrnBKa Hanora Ha npn6bmh: 

t = 20.0%. 
I1o oueHKaM cneUHaJIHCTOB cpHpMhI B TeKyUleM nepno,ne ueHa Ha npo,nyKUHIO cpHpMhI 6y,neT 

Haxo,nHTC5I Ha ypoBHe: 

Po = 4 (,neHe)KHhTX e):{HHHUhI 3a e,nHHHUY npo,nyKUHH). 

I1porno3npyeTc5I, qrn B 6y.nymeM nepno.ne rrpon3orr,nyT HH)Kecne.ny10m:ne H3MeHeHH5I 

TTOKa3aTeJle:tt no cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyllleM nepno,ne: 

• o6mne TTOCT05IHHhie H3,nep)KKH Ha BhITTYCK npo,nyKUHH cpHpMhI (T F C) yBeJlnqaTC5I 

Ha 10% (.nec5ITh rrpoueHTOB); 

• cpe,nHne rrepeMeHHhie H3,nep)KKH Ha e,nHHHUy npo,nyKUHH cpttpMhI (AV C)yBeJI:nqaTC5I 

Ha 5% (n5ITh npoueHTOB); 

• ueHa 3a e.[(HHHUY npo,nyKUHH cp:npMhI (P) yBeJinqHTC5I Ha 15% (IT5ITHa,nuaTh 

npoueHToB). 

3auanue: 
PaccqHTaTh H3MeHeHH5I 3HaqeHHH B rrportt03ttpyeMOM nepno,ne ITO cpaBHeHHIO C TeKylllHM 

rrepno,noM ,nn5I HH)Kecne.ny10mnx rroKa3aTenerr: 

4.1. H3MeHeHHe OTHOCHTeJihHOro 3anaca rrpOH3BO.[(CTBeHHOH MOlllHOCTH Ha,n 6e3y6hJTOqHhIM 

ypoBHeM BhTITYCKa: [llq], %; 

4.2. H3MeHeHHe BeJlnqHHhl BhTITYCKa, KOTOph!H o6ecneqHBaeT TTOJlyqeHHe 3arrJ1aHnpoBaHHOH 

BeJlnqHHhI qncrnrr rrpn6hIJIH: [llqp], e,nHHHU rrpo,nyKUHH; 

4.3. H3MeHeHne Bennqm-fhI npn6hIJIH ,no HaJioroo6Jio)KeHH5I, rrp:n ycnoBHH coxpaHeHH5I 

BhmycKa B nporno3HOM nepno,ne Ha ypoBHe TeKymero rrepno,na: [ lln BT ( qPo)], ,neHe)KHhIX e,nnH:nu; 

4.4. H3MeHeHHe BeJIHqHHhI 3cpcpeKTa onepaUHOHHOro JleBepe,n)Ka (3cpcpeKTa 

rrpOH3BO):{CTBeHHOro pb1qara), rrpn ycJIOBHH coxpaHeHH5I BhITTYCKa B rrporH03HOM rrepno,ne Ha 

ypoBHC TeKymero rrepno,na: [ llEO L( qvJ]; 
4.5 H3MeHCHHC BeJinqHHhI 3JlaCTHqHOCTH 3aTpaT no BhmycKy, rrp:n YCJIOBHH coxpaHeHH5I 

BhmycKa B rrporno3HOM nepno,ne Ha ypoBne TeKymero rrep:no,na: [llE(qPo' TTC)]. 

IlpttMeqanue. Cne.nyeT yqnThIBaTh 3HaK ):{JI5I Tex paccqnTaHHhIX nOKa3aTeJle:tt, .[(Jl5I KOTOphIX 3TO 

Heo6xo.nttMO. OKpyrneH:ne paccqnrnHHhIX nOKa3aTeJleH ocymecTBJI5ITh ,no ThIC5fqHhIX .[(OJierr 

e,nHHHUhI. 3a,naHne BhITTOJIH5ICTC5I rryTeM aHaJIHTHqecKoro pacqern. O65I3aTCJihHO HaITHllIHTe 

cpopMyJihI H XO.[( pellICHH5I. OTCYTCTBHC 3an:ncaHHOro pacqern CHH)KaeT 6aJIJI 3a 3a,naHHC 

HaITOJIOBHHy. OTBCTbl B BH,ne 'lHCeJl 3aHeCHTe B Ta6n:nuy 3a,naHH5I 4. 

7 QqHhIH 3Tarr. MocKBa- 2017 ro,n 
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<l>f06Y BO «<l>ttnancoBhitt ynttsepcttTeT nptt IlpasttTeJihCTBe PoccttttcKon <l>eJlepautttt» 

3A,UAHME 5. (30 6aJIJIOB) 
44065H 

Ha 0TpacneB0M pbIHKe 0}lH0p0]lH0fO 6nara CJIO)KHJiaCh HeKoonepttp0BaHHa5I JlY0TI0JIH5I H3 qmpM X 
Hf. 
OTpacneBott cnpoc Ha pbIHKe 3a]laH cne}ly10m:ett cpyHKUHett: 

P(Q) = 125 - 2Q 

3aTpaTbl o6ottx qmpM H}leHTff<-IHbl tt npeJlCTaBJieHbl CJie}lyJOill:HMH cpyHKUH5IMH: 

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

l13Ha'-laJlbHO o6e cpttpMbI K0HKypttp0BaJIH, npHHHMa5I He3aBHCHM0 Jlpyr OT Jlpyra perneHH5I 0 

BeJIH'-IHHe BhmycKa, MaKCHMH3Hpy10m:ero HX nptt6hIJib. O}lHaKo B TI0CJie}lCTBHH, qmpMa X 

npeBpaTHJlaCh B «JIH]lepa», a cpttpMa y - B «nocJie}loBaTeJI5I)), ~pyrnMH CJI0BaMH, qmpMa X nepBOH 

ycrnHaBJIHBaeT CB0H BbITIYCK, MaKCHMH3ttpy10m:Htt ee nptt6bIJib, a 3aTeM, optteHTHPY5ICb Ha BbITIYCK 

«JIH}lepa», <pHpMa f 0TITHMH3HpyeT CBOH BbITIYCK H T.Jl. 

3a)la1me: 
PaCC'-IHTaTb H3MeHeHHe HmKecJieJlyJOm:HX nepeMeHHbIX }lJl5I CHTyaUHH Jl0 H nocne ycTaH0BJieHH5I 

C0CT05!HH5! ((J1HJlep-nocJie]l0BaTeJib »: 

5.1 H3MeI-IeHHe paBHOBeCHOH pbIHO'-IHOH ueHbI 6nara: [b.P*], ]leHe)KHbIX e}lHI-IHU 3a e]lHHHUY 

6nara; 

5.2 H3Mettetttte BaJIOBOtt BhIPY'-IKH qmpMbI X: [LlT R;], ]leHe)KHhIX e]lHHHU; 

5.3 H3MeHeHtte BaJIOBOH Bbipy'-IKH <pHpMbl Y: [LlrR;], }leHe)I<HbIX e]lHHHU; 

5.4 H3MeHeHHe nptt6bIJIH cpttpMbl X: [Lin;], }leHe)KHbIX e}lHHHU; 

5 .5 H3MeHeHHe nptt6b1mr <pHpMbI Y: [Lin;]' }leHe)I<HbIX e]lHHHU. 

IlpttMeqantte. 3a]laHHe BbITI0JIH5IeTC5I nyTeM aHaJIHTR<-IeCK0fO pacqeTa. OKpyrnemi:e 

paCC'-IHTaHHb!X TTOKa3aTenett ocym:ecTBJI5ITb Jl0 TbIC5I'-IHbIX ]lOJieH e}lHHHUbI. O65I3aTeJihHO 

HaTIHllIHTe X0}l perneHH5I. OTCYTCTBHe 3anttcaHH0fO pacqeTa CHH)KaeT 6ann 3a 3a]laHHe 

HaTI0JI0BHHy. OTBeThI B BH]le '-IHCeJI 3aHeCHTe B Ta6JIHUY 3a]laHH5I 5. 

Pernentte Ja)laHHH 5 
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{f>rOnY BO «<1>1mattc0Bhltt yttnBepcnTeT npn IlpaBHTeJihCTBe PoccnucKou <l>e)lepaunn» 

3A.[(AHl1E 1. (10 6aJ1J10B) 44061!? 

TTpe,l.lCTaBbTe, 1'..JTO rrepen BaMH KJIIOl'..JCBbie CJI0Ba paCCKa3a, TCKCT K0TOporo 6bIJI yTep5IH. 

BaM Hano B0CCTaH0BHTb paCCKa3, yrroTpe6HB B HCM Bee npHBe,l.leHHbie HH)Ke CJI0Ba, B JII060H 

IT0CJIC,l.l0BaTeJibH0CTH, B C00TBCTCTBHH C BbICTpoeHHbIM BaMH CIO)KCT0M 

TeMa pacCKa3a «THnhl KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBhle CJlOBa: 

ApHcToTeJih; <DaJiec MHJICTCKHH; ropon MttJieT; 6oraThIH ypo)KaH oJIHB0K; MaCJio6ott:HH. 
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wrOliY BO «<l>nnancoshln ynnsepcnTeT npn IlpasnTeJihCTBe PoccttncKon <l>e)lepautttt» 

3A,[l:AHHE 2. (15 6aJIJIOB) 440612 
3 1 .ueKa6p5I 2015 rona qmHaHCOBbIH amumrnK ApKa.[(I1H <D1rnaHCHCTOB pa3MeCTHJI c6epe)KeHirn B 

pa3Mepe 8 MJIH. py6nett Me)I(JlY TpeM5I HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) espoo6nttraUHH 

0.[(HOfO H3 senyurnx pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B .uomrnpax ClllA); (E) 06nttrau1-m 

rocy.uapcrneHHOro 3aHMa P<D; (B) aKUHH OL(HOH H3 senyIUHX HecprnHbIX KOMnaHHH PocCHH. 

J;bseCTHO, qrn Ha Ka)I(Jlble .[(Ba py6n5I, BJlO)I(eHHbie B HHCTpyMeHT A npHXOL(HJ10Cb TpH py6J15I, 

BJIO)I(eHHbIX s HHCTpyMeHT E, a Ha Ka)I(L(ble .[(Ba py6JJ5I, BJIO)I(eHHbie s HHCTpyMeHT E, npHXOL(HJIOCb 

nHTb py6nei1:, BJlO)I(eHHbie s HHCTpyMeHT B. TipH JTOM L(OJJJJapbl ClllA farntt nptto6peTeHbI no 

Kypcy 72,6 py6nH 3a nonnap ClllA. 

3a 2016 fOL( (Ha 31.12.2016 ro.ua) L(OXOL( ApKa.[(H5I <DHHaHCHCTOBa COCTaBHJl s cpenHeM 24 

KoneHKH Ha Ka)KL(bTH BJlO)I(eHHbIH py6nb, npttqeM HHBeCTHUHH s aKUHH npHHeCJlH 40% fOL(OBbIX, a 

.uoxo.u OT pa3MemeHH5I cpencrn B o6nttraUH5IX cpenepaJJbHOro 3aHMa COCTaBHJl 8%. Tiptt JTOM 

o6paTHa5I KOHBeprnUHH cpe.ucrn, pa1MemeHHbIX B espoo6JJttraUHH, 6hrna ocymecrnJJeHa no Kypcy 

60,2 py6nei1: 3a .uonnap CllJA. 

3a)lantte: 

I1cxo.uH H3 Bbilllenpttse.ueHHbIX ycnostttt, onpenenttTe: 

2.1 .UOXO)lHOCTb (B npoueHrnx) ApKa.[(H5I <DttHaHCHCTOBa OT pa3MeIUeHH5I cpe.ucrn s 

eBpoo6nttraUHH. 

2.2 cyMMapHbIH L(OXOL( (B py6JJ5IX) OT HHBeCTHllHH ApKa)lH5I <DHHaHCHCTOBa 3a 2016 ron, npH 

YCJlOBHH, qrn CB060L(Hble cpencrna Me)I()ly HHCTpyMeHTaMH A, E u B 6bIJ1H 6bI pa3MeIUeHbl 

31.12.2015 rona s nponopUHH 1 : 2 : 1, COOTBeTCTBeHHO. (Tiptt TOM )Ke ypoBHe )lOXO)lHOCTH 

Ka)K)lOro HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpttMeqantte. OKpyrneHHe paccqHTaHHbIX nOKa3aTeJieH ocywecTBJ15ITb no TbIC5J:qHbIX )lOJJeH 

e.uHHHl{bl. 3a.uaHHe BbTTIOJ1H5IeTC5I nyTeM aHaJJHTHqecKoro pacqeTa. O65I3aTeJibHO HanHllIHTe XO.ll 

pellleHH5I. OTcyTCTBHe 3anttcaHHOro pacqern CHH)KaeT 6aJJJ1 3a 3a)laHHe HanoJlOBHHy. OTBeTbl B 

BHL(e qttcen 3aHeCHTe B Ta6JIHUY 3a.[(aHH5I 2. 

J QqHbIH JTan. MocKBa - 2017 ron 
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(f)rOoY BO «<l>nnancosMii ynnsepcnTeT npn IlpaBHTeJlbCTBe PoccniicKoii <l>eLlepaunn» 

3N(AHME 3. (20 6aJ1J10B) 44061~ 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z .neikTByIOT 900 H)leHTHqHbIX qrnpM, Ka)K)la5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3Hp0BaTb CB0IO rrptt6bIJJb. 

E.nttHCTBeHHbIM rrepeMeHHbIM qrnKTOpOM B rrp0H3B0)lCTBe TOBapa z 5IBJJ5IeTC5I Tpy.n. 3apa6oTHa5I 

TTJiaTa C0CTaBJI5IeT 300 .nette)KHbIX e)lHHHU (.n.e.). KpoMe TOro, 3a rrpaB0 pa6oTaTb Ha pbIHKe T0Bapa 

z Ka)K)la5I qmpMa TTJianIT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC5Iq )l.e. ,Upyrnx pacX0)l0B qmpMbI 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMttpyeTC5I TTOTpe6ttTeJI5IMH c H)leHTHqJ-IbIMH rrpe.nrroqTeHH5IMH, 

cpyHKUH5! HH)lHBH.IlYaJibH0ro crrpoca Ka)K)l0ro H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJittqttHa crrpoca Ha TOBap Z, em-rnttu, p - ueHa e.nttHHUbI TOBapa Z, .u.e.). 

113BeCTHO, qrn pbIH0K TOBapa z HaX0)lHTC5I B C0CT05IHHH )l0Jirocpo•rnoro paBH0BeCH5I. Tiptt '.HOM 

rrpe.neJihHa5! rrp0H3B0)lHTeJibH0CTh Tpy.na C0CTaBJI5IeT 6 e)lHHHU, qTo Ha 253/o MeHbWe cpe.nHeH 

rrp0H3B0)lHTeJibH0CTH Tpyna. 

3aLlaHne: 

11cxo.n5I H3 BhIWerrpttBe)leHHbIX ycJIOBHH, orrpe.neJIHTe: 

3.1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHhIH o6beM rrpo)la)K Ha pbIHKe TOBapa Z; 

3 .3 K0JIHl.JeCTB0 TTOTpe6ttTeJieH, rrpe)lb5IBJI5IIOIUHX crrpoc Ha TOBap z. 

IlpHMeqanne. OKpyrneHHe paccqnTaHHbIX TTOKa3aTeJieH ocyruecTBJI5ITb )l0 TbIC5IqHbIX )lOJieH 

e)lHHHUbI. 3a.naHHe BbITT0JIH5IeTC5I rryTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJibHO HaTTHWHTe X0)l 

perneHH5I. OTCYTCTBHe 3aTIHCaHH0ro pacqern CHmI<aeT 6aJIJI 3a 3a)laHHe HaTT0JI0BHHy. OrneTbI B 

BH)le l.JHCeJI 3aHeCHTe B Ta6nttuy 3a)laHH5I 3. 

Pemenne 3aL{aHHSI 3 
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<I>r06Y BO «<1>1rnauconh1n ynHnepcHTeT npH IlpanHTeJihCTBe PoccHncKon <l>e)lepaUHH» 

3AJ(AHME 4. (25 6aJIJIOB) 44061? 
O6uu1e BaJI0Bhie 3aTpaThI Ha BbIITYCK npo.uyKUHH qmpMbI 3a.[{aHbI rne.uyIOllJeH <pyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 

IlpOH3B0.[{CTBeHI-Ia51 M0llJH0CTb <pHpMbI B nepH0L{e C0CTaBJrneT: 

qm = 800000 (e.UHHHU npo.uyKUHH). 

B TeKyllJeM nep110.ue <pHpMa nnaHHpyeT TaKYIO BeJIHqHHY BbIITYCKa, K0Topa51 o6ecneqHT efr 

nonyqeHHe qHCTOH npH6bIJIH (npH6bIJIH TI0CJie ynJiaTbI HaJI0ra Ha npH6bIJib) B pa3Mepe: 

llATo = 200000 (.UeHe)KHbIX e.[{HHHU). 

CrnBKa Hanora Ha np116brn1,: 

t = 20.0%. 

Ilo oueHKaM cne1wanttcTOB cpttpMbT B TeKynieM neptto.ue ueHa Ha npo.uyKUHIO qmpMhI 6y.ueT 

HaX0L{HTC51 Ha yp0BHe: 

Po = 4 (.ueHe)KHbIX e.[{HHHUbI 3a e.[{HHHUY npo.uyKUHH). 

IlporH03HpyeTC51, qTo B 6y.uymeM nep110.ue npOH30H.UYT HH)Kecne.uyIOllJHe H3MeHeHH51 

TI0Ka3aTeJieH no cpaBHeHHIO C HX 3HaqeHH51MH B TeKyllJeM neptto.ue: 

• o6mtte TI0CT051HHhie H3.Uep)KKH Ha BbIITYCK npo.uyKUHH <pHpMbl (T FC) yBeJIHqaTC51 

na I 0% (nec51Th npouenTOB ); 

• cpe.[{HHe nepeMeHHhie H3.[{ep)KKH Ha e.[{HHHUY npo.uyKUHH <pHpMbI (AV C)yBeJIHqaTC.51 

Ha 5% (n51Th npoueHTOB); 

• ueHa 3a e.[{HHHUY npo.uyKUHH <pHpMbI (P) yBeJIHqHTC.51 Ha 15% (n51THa.uuaTb 

rrpoueHTOB). 

3a)laHHe: 

PaccqHTaTb H3MeHeHH51 3HaqeHHH B rrporH03HpyeM0M nep110.ue no cpaBHeHHIO C TeKyllJHM 

rrepH0L{0M L{JI51 HH)KeCJie.UyIOllJHX I10Ka3aTeJiefr: 

4.1. H3MeHeHHe 0TH0CHTeJihH0ro 3anaca npOH3B0.[{CTBeHHOH M0llJH0CTH Ha,[{ 6e3y6hJTOqHbIM 

ypoBHeM BhmycKa: [Liq],%; 
4.2. H3MeHeHHe BeJIHqHHbI BhmycKa, KOTOpbIH o6ecneqHBaeT Il0JiyqeHHe 3anJiaHHpOBaHHOH 

BeJIHqHHbI qHCTOH npH6bIJIH: [Liqp], e,[{HHHU npo.uyKUHH; 

4.3. H3MeHeHHe BeJIWIHHbI npH6bIJIH .[{0 HaJIOroo6JIO)KeHH51, npH ycJI0BHH coxpaHeHH.51 

BhmycKa B nporno3H0M neptto.ue Ha ypoBHe TeKymero nep110.ua: [ Lin BT ( qPo)], .ueHe)KHhIX emrn11u; 

4.4. H3MeHeHHe BeJIHqHHbI 3<p<peKTa onepauH0HH0ro JieBepe.[{)Ka (3<p<peKTa 

np0H3B0.[{CTBeHH0ro p1,1qara), npH ycJI0BHH coxpaHeHH.51 BhmycKa B nporH03H0M nepH0L{e Ha 

ypoBHe TeKymero nep110.ua: [ LiEO L( qPJ]; 
4.5 H3MeHeHHe BeJIW-IHHbI 3JiaCTHqH0CTH 3aTpaT no BbIIlYCKY, npH ycJI0BHH coxpaHeHH51 

BbIIlYCKa B np0rH03H0M nepH0L{e Ha yp0BHe TeKymero nepIWL{a: [LiE( qp
0

, TTC)]. 

IlpHMeqauHe. Cne.uyeT yqHThIBaTb 3HaK L{JI.51 Tex paccqHTaHHbIX I10Ka3aTeJieH, L{JI.51 K0TOpbIX 3TO 

Heo6XOL{HMO. OKpyrneHHe paccqHTaHHbIX I10Ka3aTeJieH ocymecTBJI51Tb .[{0 TbIC51qHI,IX L{OJieH 

e.[{HHHUbI. 3a.[{aHHe BbII10JIH51eTC51 nyTeM aHaJIHTHqecKoro pacqeTa. O6513aTeJihlIO HanHllIHTe 

cpopMyn1,1 H xo.u pellieHH.51. OTcyTcTBHe 3anttcamwro pacqern cnmI<aeT 6aJIJI 3a 3a.uaH11e 

Hail0JI0BHHy. OrneTbI B BH)le q11cen 3aHeCHTe B Ta6JIHUY 3a.[{aHH51 4. 
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tf>r06Y BO «<l>HHaHCOBblH ymrnepcHTeT npn IlpaBHTeJlhCTBe PoccnncKon <l>e11epaunn» 

3A.LI:AHHE 5. (30 6a.r1J10B) 
44C612 

Ha 0TpacJ1eB0M pbIHKe 0.L{Hopom-roro 6J1ara CJ10)KI1J1aCb HeKoorrepHp0BaHHa5I .n:yorr0J1H5I H3 qmpM X 
HY. 

OTpacJ1eBOH crrpoc Ha pbIHKe 3a)laH CJ1e.n:yIOIUeH cpyHKUHeH: 

P(Q) = 125 - 2Q 
3aTpaTbl o60HX cpHpM H)leHTW-IHbl H rrpe,n:CTaBJ1eHbl CJ1e.UyIOIUHMH cpyHKUH5IMH: 

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

vbHaqMbHO o6e cpHpMbl K0HKypHp0BMH, rrpHHHMa5I He3aBHCHM0 .n:pyr OT .n:pyra perneHH5I 0 

BeJ1HqHHe BblITYCKa, MaKCHMH3HpyIOmero HX rrpH6b!J1b. O,n:HaKO B I10CJ1e)lCTBHH, cpHpMa X 

rrpeBpaTHJ1aCb B ((J1H,n:epa», a (pHpMa Y - B «TI0CJ1e)l0BaTemrn. ,UpyrnMH CJ10BaMH, cpHpMa X rrepBOH 

ycrnHaBJ1HBaeT CBOH BblITYCK, MaKCHMH3HpyIOIUHH ee rrpH6b!J1b, a 3aTeM, opHeHTHPY5ICb Ha BbmycK 

((J1H,n:epa», cpHpMa Y 0I1THMH3HpyeT CBOH BbmycK H T.)l. 

3a11aHne: 

PaccqHTaTb H3MeHeHHe HmKeCJ1e.n:yIOIUHX rrepeMeHHbIX )lJ15I CHTyaUHH .n:o H I10CJ1e ycTaH0BJ1eHH5I 

C0CT05IHH5I «J1H,n:ep-rrocJ1e,n:0BaTeJ1b »: 

5.1 H3MeHeHHe paBHOBeCHOH pbmoquotl: ueHbl 6J1ara: [tiP*], .n:eHe)KHbIX e,n:HHHU 3a e,n:HHHUY 

6J1ara; 

5.2 H3MeHeHHe BMOBOH BbipyqKH cpHpMbIX: [tirR;], ,n:eHe)KHbIX e,n:HHHU; 

5 .3 H3MeHeHHe BMOBOH BbipyqKH cpHpMbl Y: [ ti TR;], ,n:eHe)KHbIX e,n:HHHU; 

5.4 H3MeHeHHe rrpH6b!J1H cpHpMbl X: [tin;], .n:eHe)KHblX e)lHHHU; 

5.5 H3MeHeHHe rrpH6bTJ1H cpHpMbl Y: [tin;], .n:eHe)KHb!X e,n:HHHU. 

IlpnMeqaHne. 3a,n:aHHe Bb!I10J1H5IeTc5I rryTeM aHMHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHbIX TTOKa3aTeJ1eH ocyrueCTBJ15ITb .n:o TbIC5J:qHblX )lOJ1eH e,n:HHHUbl. O65I3aTeJ1bHO 

HaTTHllIHTe xo.n: perneHH5I. OTCYTCTBHe 3arrHCaHH0ro pacqern CHH)KaeT 6MJ1 3a 3a)laHHe 

HaTT0J10BHHy. OrneTbl B BH)le qHceJ1 3aHeCHTe B Ta6J1HUY 3a)laHH5I 5. 
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<I>rOnY BO «<l>nHancoBblH ynnBepcnTeT npu IlpaBHTCJThCTBe PoccuiicKoii <l>enepauuu» 

BCEPOCCHHCKAH OJIJIMIIHN(A IIIKOJihHHKOB 
«MHCCHH BhIDOJIHHMA. TBOE IIPH3BAHHE -

<I>HHAHCHCT!» no 3KOHOMHKE 

Kon y,iacTHHKa 

43()'287 

3aHeCHTe 0TBCTbl B Ta6.rmuy B BHL{e 'IHCeJI 

OTBeTbl Ha Janam1e 2 
2.1 2.2 
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<I>rOliY BO «<l>unancoBblH ynnBepcnTeT npu IlpaBHTeJlhCTBe PoccttncKon <l>e!],epauHH» 

3A,ll,AHl1E 1. (10 6aJ1J10B) 4302S'? 

TTpe.ucrnBI,Te, qrn nepe.u BaMH KJUoqeBbie CJJ0Ba pacCKa3a, TeKCT K0TOporo 6bIJJ yTep5IH. 

BaM tta.uo B0CCTaH0BHTh paccKa:3, yrroTpe6HB B HeM BCe rrpttBe)].eHHbie HH)Ke CJJ0Ba, B mo6orr 

TI0CJJe)].0BaTeJJbH0CTH, B C00TBeTCTBHH C BhICTpoeHHhIM BaMH ClO)KeT0M 

TeMa paccKa:rn «Tttnbl KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBhle cJ10Ba: 
ApttCTOTem,; <l>anec MttJJeTCKHtt; ropo.u Mm1eT; 6oraThIH ypo)Katt 0JJHB0K; MaCJJ060ttHH. 
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<I>rOoY BO «<l>nnancoshIH ynnsepcttTeT npn IlpaBHTeJJhCTBe PoccttHCKOH <l>e.uepau.nn» 

3A,[(AHHE 2. (15 6aJ1J10s) 430287 
31 neKa6p51 2015 rona qrnHaHCOBbIH amunITl1K ApKa]ll1H <l>11HaHCl1CTOB pa3MeCTl1J1 c6epe)KeHl151 B 

pa3Mepe 8 MJIH. py6neH Me)KJlY TpeM51 m-meCTl1Ul10HHbIMl1 l1HCTpyMeHTaMl1: (A) eBpoo6n11rau1111 

0.[{HOro 113 BenyIIJ:l1X pocc11HCKl1X 6aHKOB (HOMl1Hl1pOBaHHbie B .[{OJIJiapax CWA); (E) 06n11rau1111 

rocynapcrneHHOfO 3aHMa P<l>; (B) aKUl1l1 O]lHOH 113 Benym11x HeQ)T51HbIX KOMTTaHl1H PoccmL 

M3Becnrn, qrn Ha Ka)KJlhie .[{Ba py6JI51, BJIO)KeHHbie B l1HCTpyMeHT A rrpl1XO]ll1J10Cb Tpl1 py6n51, 

BJIO)KeHHbIX B l1HCTpyMeJn E, a Ha Ka)I(JlbJe ]lBa py6Jrn, BJIO)KeHHbie B l1HCTpyMeHT E, npl1X0Jll1J10Cb 

n51Th py6nei-I, BJIO)I<eHHhre B 11HcTpyMeHT B. ITp11 :noM nonnap1r CWA 6om11 np1106peTeH1r no 

Kypcy 72,6 py6n511a nonnap CWA. 

3a 2016 ron (Ha 31.12.2016 rona) JlOXOJl ApKa]ll151 <l>miaHCl1CTOBa COCTaBl1J1 B cpenHeM 24 

1<0neHKl1 Ha Ka)K.[{bIH BJIO)I(eHHbTH py6n1, rrp11qeM l1HBeCTl1Ul1l1 B aKUl1l1 np11HeCJ1l1 40% fO]lOBbIX, a 

.[{OXO.[{ OT pa3MemeHl151 cpencrn B 06n11ran1151x ¢enepanbHOro 3aHMa COCTaBl1J1 8%. ITp11 3TOM 

o6paTHa51 KOHBeprnu1151 cpencrn, pa3MemeHHhIX B eBpoo6n11rau1111, 61ma ocymecrnneHa no Kypcy 

60,2 py6nei-I 1a nonnap CIIIA. 

3a.uanne: 

McX0.[{51113 BbI1IIenp11Be.[{eHHbIX ycJIOBl1H, onpenen11Te: 

2.1 .[{OXO.[{HOCTb (B rrpoueHrnx) ApKa]ll151 <l>11HaHCl1CTOBa OT pa3MemeHl151 cpencrn B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH .[{OXOJl (B py6JI51X) OT l1HBeCTl1Ill1H ApKa]ll151 <l>11HaHCl1CTOBa 3a 2016 ron, np11 

ycnOBl1l1, qrn CB060JlHhie cpencrna Me)K.[{y l1HCTpyMeHTaMl1 A, E u B 61m11 611 pa3MemeHbI 

31.12.2015 rona B rrponopu1111 1 : 2 : 1, COOTBeTCTBeHHO. (ITp11 TOM )Ke ypOBHe JlOXOJlHOCTl1 

Ka)K.[{OfO l1HBeCTl1Ill10HHOro l1HCTpyMeHTa) 

IlpttMe•rnHHe. OKpyrneH11e paccql1TaHHblX nOKa3aTeJieH ocymecTBJI51Tb no TbIC51qHbIX JlOJieH 

en11tt11u11. 3anmrne BhIIIOJIH51eTc51 rryTeM attan11T11qecKoro pacqeTa. Q6511aTen1Ho Hanm1mTe xon 

perneHl151. OTCYTCTBHe 1an11caHHOfO pacqeTa CJ-Il1)KaeT 6ann 3a 3a]laJ-I11e HaTTOJ10Bl1HY, OTBeTbl B 

BH)le ~HceJl 3aJ!eCHTe B rn6nHUY 3lll{BHHS 2. ---; 

~/ 
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<I>rOnY BO «<1>1mattc0Bhltt yttnscpcttTeT npn IlpaBttTCJlbCTBe PoccnncKott <l>cJlepaunn» 

3Nl,AHIIE 3. (20 6aJ1J10B) 43028'7 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z neikrnyJOT 900 I-I)leHTHqHbIX qmpM, Ka)K)la5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3HpoBaTb CB0JO rrpH6bIJib. 

EnHHCTBeHHbIM rrepeMeHHbIM cpaKTOpOM B rrp0H3B0)lCTBe TOBapa z 5IBJrneTC5I Tpyn. 3apa6oTHa5I 

mrarn C0CTaBJrneT 300 )leHe)I<HbIX e)lHHHU (n.e.). KpoMe TOfO, 3a rrpaB0 pa6oTaTb Ha pbIHKe TOBapa 

z Ka)K)la51 cpHpMa IlJiaTHT JIHUeH3H0HHbIH c6op B pa3Mepe 360 TbIC5Jq )l.e. ,n:pyrnx paCX0)l0B cpHpMbI 

He HMeJOT. 

Crrpoc Ha pbIHKe TOBapa z cpopMHpyeTC5I TTOTpe6IneJI5IMH C H)leHTHqHbIMH rrpenrroqTeHH5IMH, 

cj)yHKUHH HH)lHBH)lyaJibH0fO crrpoca Ka)K)l0fO H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJIHqHHa crrpoca Ha TOBap z, e)lHHHU, p - ueHa e)lHHHUhl T0Bapa z, )l.e.). 

l13BeCTHO, qTo pbIH0K T0Bapa Z HaX0)lHTC5I B C0CT05IHHH )l0JirocpoqHoro paBH0BeCH5I. ITpH 3T0M 

rrpeneJibHaH rrp0H3B0)lHTeJibH0CTb Tpyna C0CTaBJIHeT 6 e)lHHHU, qTo Ha 25°/o MeHhllie cpenHett 

rrp0H3B0)lHTeJibH0CTH Tpyna. 

3a}lannc: 

J1cxo)lH H3 BhIWerrpHBe)leHHhIX ycJIOBHH, orrpeneJIHTe: 

3 .1 paBH0BecHyJO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHhIH 061,eM rrpona)I( Ha pbIHKe T0Bapa Z; 

3 .3 K0Jrnqecrno rroTpe6HTeJiett, rrpe)l'hHBJIHJOIUHX crrpoc Ha T0Bap Z. 

IlpHMcqanttc. OKpyrneHHe paccqHTaHHhIX TTOKa3aTeJiett ocymecTBJIHTh )l0 ThIC5JqHhIX )lOJiett 

e)lHHHUhI. 3anaHHe BhITT0JIHHeTCH rryTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJihHO HaTTHillHTe X0)l 

peweHHH. OTcyTCTBHe 3aTTHCaHH0fO pacqeTa CHH)KaeT 6anJI 3a 3a)laHHe HaTT0JI0BHHy. OTBeThI B 

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

Pcrncnne 3aJlaHHH 3 
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<I>rOliY BO «<l>nnanconhltt ynnnepcnTeT npn IIpannTeJlhCTBe Poccniic1rniI <l>ellepaunn» 
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<I>rOiiY BO «<l>nnancoehIH ynneepcnTeT npn IlpaBHTCJlhCTBe PoccnttcKott <l>euepaunn» 

3A,11,AHHE 4. (25 6aJ1J10B) 430287 
O6uu1e BaJIOBbie 3aTpaTbI Ha BblnycK npo.uyKUHH qmpMbI 3a,UaHbI CJie,UyIOIUeH cpyHKUHeH OT 

BbmycKa: 

TTC(q) = 1000000 + 2q 
ITpOH3B0,UCTBeHHa5! MOUJHOCTb cpHpMbI B nepHO,Ue COCTaBJrneT: 

qm = 800000 (e,UHHHU npo.uyKUHH). 

B TeKyIUeM nepHO,Ue cpHpMa nJiaHHpyeT TaKYIO BeJIHqHHY BbIITYCKa, KOTOpa5! o6ecneqHT ei-I 

noJiyqeHHe qHCTOH npH6bIJIH (npHfaIJIH nocJie ynJiaTbI Harrora Ha npHfaIJib) B pa3Mepe: 

nATo = 200000 (.UeHe)I<I-lbIX e,UHHHU). 

CrnBKa Harrora Ha npHfarnb: 

t = 20.0%. 

no oueHKaM cneUHaJIHCTOB cpHpMbI B TeKyIUeM nepHo.ue ueHa Ha npo.uyKUHIO cpHpMbI 6y.ueT 

HaXO,UHTC5! Ha ypOBHe: 

Po = 4 (.ueHe)J<J-IhlX e,UHHHUbI 3a e,UHHHL(Y npo.uyKUHH). 

ITporH03HpyeTC5!, qTo B 6y.uyuleM nepHo.ue npOH30H.UYT HH)KeCJie,UyIOIUHe H3MeHeHH5! 

nOKa3aTeJieH no cpaBI-IeHHIO C HX 3HaqeHH5!MH B TeKyIUeM nepHo.ue: 

• o6mHe nOCT05!HHbie H3,Uep)J(KH Ha BbITIYCK npo.uyKUHH cpHpMbI (T F C) yBeJIHqaTC5! 

Ha 10% (.uec5!Th npoueHTOB); 

• cpe,UHHe nepeMeHHbie H3,Uep)J<KH Ha e,UHHHUY npo.uyKUHH qmpMbI (AV C)yBeJIHqaTC5I 

Ha 5% (n5!Th rrpoueHTOB); 

• ueI-Ia 3a e,UHHHUY rrpo.uyKUHH cpHpMbl (P) yBeJIHqHTC5! Ha 15% (n5!THa.uuaTb 

rrpoueHTOB). 

3aua1rne: 
PaccqHTaTb H3MeHeHH5! 3HaqeHHH B nporH03HpyeMOM nepHO,Ue no cpaBHeHHIO C TeKyIUHM 

nepHO,UOM ,UJI5! HmKecJie.UyIOIUHX nOKa3aTeJieH: 

4.1. H3MeHeHHe OTHOCHTeJibHOro 3anaca npOH3B0,UCTBeHHOH MOIUHOCTH Ha,U 6e3y6bITOqHbIM 

ypoBHeM BbrnycKa: [Liq], %; 

4.2. H3MeHeHHe BeJIHqHHbI BbITiyCKa, KOTOpbIH o6ecneqHBaeT noJiyqeHHe 3anJiaHHpoBaHHOH 

BeJIHqHHbI qHCTOH npH6bIJIH: [ Liqp], e,UHHHU npo.uyKUHH; 

4.3. H3MeHeHHe BeJIHqHHhI npH6hIJIH .uo Harroroo6JimKeHH5!, npH ycJIOBHH coxpaHeHH5I 

BbmyCKa B rrporno3HOM nepHo.ue Ha ypoBHe TeKymero nepHo.ua: [Lin8 r(qp
0
)], .ueHe)KHbIX e,UHHHU; 

4.4. H3MeHeHHe BeJIHqHHbI 3cpcpeKTa onepaUHOHHOro JieBepe,U)Ka (3cpcpeKTa 

npOH3B0,UCTBe1rnoro pbJqara), npH YCJIOBHH coxpaHeHH5! BbITIYCKa B nporH03HOM nepHO,Ue Ha 

ypoBHe TeKymero nepHo.ua: [LiEOL(qpJ]; 
4.5 H3MeHeHHe BeJIHqHHbI 3JlaCTHqHOCTH 3aTpaT no BbITIYCKY, npH ycJIOBHH coxpaHeHH5I 

BbmycKa B rrporno3HOM nepHo.ue Ha ypoBHe TeKymero nepHo.ua: [ Lie:( qPo, TT C)]. 

IlpHMeqanHe. Cne.uyeT yqHTbIBaTb 3HaK ,UJI5! TeX paccqHTaHHbIX nOKa3aTeJieH, ,UJI5! KOTOpbIX 3TO 

Heo6XO,UHMO. OKpyrne1-me paccqHTaHHhIX nOKa3aTeJieH ocymecTBJI5!Tb .uo TbIC5JqHbIX ,UOJieH 

e,UHHHUbI. 3a.uaHHe BbIITOJIH5!eTC5! rryTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJibHO HanHIIIHTe 

cpopMyJibl H xo.u peIIIeHH5!. OTCYTCTBHe 3anHCaHH0ro pacqern CHH)KaeT 6arrJI 3a 3a,UaHHe 

HanoJIOBHHy. OTBeTbI B BH,Ue qHceJI 3aHeCHTe B Ta6JIHUY 3a,UaHH5! 4. 

7 QqHbIH 3Tan. MocKBa- 2017 ro.u 
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<I>r06Y BO «<1>1manc0Bh1n ymrnepcnTeT npn IlpaBHTeJihCTBe PoccHncKon <l>e}lepaUHH» 

3AJI.AHME 5. (30 6aJ1J1os) 430287 
Ha 0TpacJ1eBoM pbrnKe onHopo.rrnoro 6J1ara cJ10)K1,rnacb HeKoonep11poBaHHa51 nyonomrn H3 qmpM X 
H Y. 

OTpacJ1eBott cnpoc Ha pbrnKe 3a)laH cJ1eny10mei1 cpyHKUHei1: 

P(Q) = 125 - 2Q 

3aTpaTbl 06011x qrnpM H)leHTHqHbl H npe)lCTaBJ1eHbI CJ1eJlYIOIUHMH cpyHKUH51MH: 

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

vbHaqanbHO o6e tpHpMbI K0HKypttp0BMH, npHHHMa51 He3aBHCHM0 npyr OT npyra perneHH51 0 

Bem1qm1e BbITIYCKa, MaKCHMH3HPYIOIUero HX rrpH6bIJ1b. OnHaKO B TI0CJ1e)lCTBHH, cpHpMa X 

npeBpaTHJ1aCb B «J1H)lepa», a tpHpMa f - B «TI0CJ1e)l0BaTeJ151». )J:pyrnMH CJ10BaMH, tpHpMa X rrepBOH 

ycrnHaBJ1HBaeT CBOTT BbITIYCK, MaKCHMH3HpyIOIUHTT ee npH6bIJ1b, a 3aTeM, opHeHTHpy51Cb Ha BbITIYCK 

«J1H)lepa», qmpMa f 0TITHMH3HpyeT CBOTT BbITIYCK H T.)l. 

3a}lanne: 

PaccqHTaTb H3MeHeHHe HH)l<eCJ1e)lyIOIUHX nepeMeHHbIX )lJ151 CHTyaUHH )l0 H TI0CJ1e yCTaH0BJ1eHH51 

C0CT051HH51 «J1H)lep-nocJ1e)l0BaTeJ1b»: 

5.1 H3MeHeHHe paBHOBeCHOTT pbJHOqH0H ueHbI 6J1ara: [~P*], )leHe)l<HbIX e)lHHHU 3a e)lHHHUY 

6J1ara; 

5.2 H3MeHeHHe BMOBOTT BbipyqKH qmpMbI X: [~TR;], )leHe)KHbIX e)lHHHU; 

5.3 H3MeHeHHe BMOBOH BbipyqKH qmpMbI Y: [~rR;], )leHe)KHbIX e)lHHHU; 

5.4 H3MeHeHHe npH6bIJ1H cpttpMbl X: [~n;], )leHe)KHbIX e)lHHHU; 

5. 5 H3MeHeHHe np116bm11 cpttpMbl Y: [ ~n;], )leHe)l<HbIX e)lHHHU. 

IlpHMeqanHe. 3anaHHe BbITI0J1H51eTc51 nyTeM aHMHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHI-!bIX I10Ka3aTeJ1ett ocymecTBJ151Tb )l0 TbIC51qHbIX )lOJ1ett e)lHHHUbl. O6513aTeJ1bHO 

HaTIHilIHTe X0)l perneHH51. OTCYTCTBHe 3aTIHCaHH0fO pacqeTa CHH)KaeT 6MJ1 3a 3a)laHHe 

HaTI0J10BHHy. OTBeTbI B BH)le q11ceJ1 3aHeCHTe B Ta6J1HUY 3a)laHH51 5. 

Pernenne JaJJ.aHHH 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 
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<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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<I>rOliY BO «<l>nttancoBblH yttnsepcnTeT npn IlpasnTeJihCTBe PoccnifcKoif <l>enepaunn» 
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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 
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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 «<I>nnancoshltt ynnsepcnTeT npn IlpasnTeJlhCTBe PoccnttcKott <l>e)lepau:nn» 

3A,[(AHHE 1. (10 6aJ1J10B) 

TTpe,UCTaBI,Te, l.JTO rrepen BaMH KJ1IOT.JeBbie CJ10Ba paCCKa.3a, TeKCT KOToporo 6bIJ1 yTep5IH. 

BaM Ha,uo BOCCTaHOBHTb paCCKa.3, yrroTpe6nB B HeM Bee rrpnBe,lleHHbie HH)Ke CJ10Ba, B J1I06oir 

I10CJ1e,llOBaTeJ1bHOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CIO)KeTOM 

TeMa paCCKa.3a «Tttnhl K0HKypenu:nn B peTpocneKTHBe». 

Kmoqeshle cJ1osa: 
ApncrnTeJJb; <l>anec MnJJeTcKniI; ropo,u MnJJeT; 6oraTbIH ypmKRH OJJHBOK; MacJ106oiIHH. 
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<I>rOliY BO «<l>nttattc0B1>1H yttnBepcnTeT npn IlpaBHTCJihCTBe Poccniic1rniI <l>eJJ.epaunn» 

3A.L(AHME 2. (15 6aJIJIOB) 44fHt6? 
3 1 .n:eKa6p5! 2015 ro.n:a qnmaHCOBhIH amUil1THK ApKa,UHH <PHHaHCHCTOB pa3MeCTHJl c6epe)KeHH5! B 

pa3Mepe 8 MJIH. py6neH Me)K,n:y TpeM5! HHBeCTHUHOHHhIMH HHCTpYMeHTaMH: (A) eBpoo6nttrauHH 

O,UHOro H3 Be,n:yurnx poCCHHCKHX 6aHKOB (HOMHHHpoBaHHhie B ,UOJIJiapax CWA); (E) o6nttraUHH 

rocy.n:apcTBeHHOro 3attMa P<P; (B) aKUHH O,UHOH H3 Be,n:yumx HecprnHhIX KOMITaHHH PocCHH. 

l13BeCTHO, qrn Ha Ka)K)lhie ,UBa py6JI5!, BJlO)KeHHhJe B HHCTpyMeHT A ITpHX0,UHJI0Ch TPH py6JI5!, 

BJlO)KeHHhIX B HHCTpyMeHT E, a Ha Ka)K)lbie ,UBa py6JI5!, BJIO)KeHHhJe B HHCTpyMeHT E, rrpHXO)lHJIOCh 

IT5!Th py6nett, BJIO)KeHHhie B HHCTpyMeHT B. ITptt 3TOM .n:onnaphI CWA 6brntt rrptto6peTeHhI ITO 

Kypcy 72,6 py6n5! 3a .n:onnap CWA. 

3a 2016 ro.n: (Ha 31.12.2016 ro,n:a) .n:oxo.n: ApKa,UH5! <PHHaHCHCTOBa COCTaBHJl B cpe.n:HeM 24 

KOITeHKH Ha Ka)K)lhIH BJIO)KeHHhIH py6nh, ITpttqeM m-meCTHUHH B aKUHH ITPHHeCJIH 40% ro,n:OBhIX, a 

.n:oxo.n: OT pa3Meru:eHH5! cpe.n:crn B o6nttraUH5!X cpe.n:epanbHOro 3aHMa COCTaBHJl 8%. ITptt 3TOM 

o6paTHa5! KOHBeprnuttH cpe.n:crn, pa3Meru:eHHhIX B eBpoo6nHraUHH, 6hrna ocyru:ecrnneHa ITO Kypcy 

60,2 py6nett 3a .n:onnap CWA. 

3aJJ.attne: 

Mcxo,n:51 H3 BhIUieITpHBe,UeHHhIX ycJIOBHH, OITpe,n:eJIHTe: 

2.1 .UOXO,UHOCTh (B ITpoueHrnx) ApKa,UH5! <PHHaHCHCTOBa OT pa3Meru:eHH5! cpe.n:crn B 

eBpoo6nttraUHH. 

2.2 cyMMapHhIH .n:oxo.n: (B py6JI5!X) OT HHBeCTHUHH ApKa,UH5! <PHHaHCHCTOBa 3a 2016 ro.n:, rrpH 

YCJIOBHH, qrn CB06o,n:Hhie cpe,n:crna Me)K,n:y HHCTpyMeHTaMH A, E u B 6hIJIH 6hI pa3Meru:eHhl 

31.12.2015 ro.n:a B ITpOITOpUHH 1 : 2 : 1, CO0TBeTCTBeHHO. (IT pH TOM )Ke ypOBHe ,UOXO,UHOCTH 

Ka)K,UOro HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpnMeqaHne. OKpyrneHHe paccqHTaHHhIX ITOKaJaTeJieH ocyru:ecTBJI5!Th .n:o ThJC51qHhIX .UOJieH 

e,n:HHHUhI. 3a,n:aHHe BhIITOJIH51eTC51 ITyTeM aHaJIHTHqecKoro pacqeTa. O6513aTeJlhHO HaITHllIHTe xo.n: 

peUieHH51. OTCYTCTBHe 3aITHCaHH0ro pacqern CHH)KaeT 6ann 3a 3a,n:aHHe HaIIOJIOBHHy. OrneThl B 

BH,n:e qttcen 3aHeCHTe B rn6m1uy 3a,n:aHH51 2. 
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<I>rOliY BO «<l>unancoBhIH ynuBepcuTeT npu paBHTCJih n cTBC Poccuu:cKou: <l>e)lepauuu» 
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<I>r06Y BO «<l>unancoBMH ynuBepcnTeT npu IlpaBnTeJlhCTBe PoccuucKon <l>ell.epauuu» 

3A,UAHIIE 3. (20 6aJ1J10B) 440H6~?, 

Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z .ueHCTBYJOT 900 I-I,UeHTHqHhIX qrnpM, Ka)K,Ua5I H3 

K0T0phIX CTpeMHTC5I MaKCHMH3Hp0BaTh CB0IO IIpH6hIJlh. 

E.UHHCTBeHHhIM rrepeMeHHhIM <paKTopoM B rrp0H3B0,UCTBe TOBapa z 5IBJrneTC5I Tpy.u. 3apa60THa5I 

rrnarn C0CTaBJI5IeT 300 .ueHe)KHhIX e,UHHHU (.u.e.). KpoMe TOro, 3a rrpaB0 pa6oTaTh Ha pbIHKe TOBapa 

z Ka)K,Ua5I qrnpMa IIJiaTHT JIHUeH3HOHHhIH c6op B pa3Mepe 360 ThIC5fq .u.e. ,Upyrnx pacxo.uoB <pHpMhI 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z ¢opMHpyeTC5I IIOTpe6HTeJI5IMH c H,UeHTHqHhIMH rrpe.urroqTeHH5IMH, 

cpyHKUH5I HH,UHBH.UYaJihH0ro crrpoca Ka)K,U0ro H3 K0TOphIX HMeeT BH.U qi=600-2p 

(q - BeJIHqHHa crrpoca Ha T0Bap z, e,UHHHU, p - ueHa e,UHHHUhI TOBapa z, .u.e.). 

l13BeCTHO, qrn pbIH0K T0Bapa Z HaX0.UHTC5I B C0CT05IHHH .uonrocpoqHoro paBH0BeCH5I. ITpH 3T0M 

rrpe.ueJihHa5I IIp0H3B0.UHTeJihH0CTh Tpy.ua C0CTaBJI5IeT 6 e,UHHHU, qrn Ha 25% MeHhllle cpe.uHeH 

rrp0H3B0,UHTeJibH0CTH Tpy.ua. 

3al{anue: 

I1cxo,z:i:5I H3 BbilllerrpHBe,UeHHbIX ycJIOBHH, orrpe.ueJIHTe: 

3.1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHbIH o6oeM rrpo.ua)K Ha pbIHKe TOBapa Z; 

3.3 K0JIHqecrno IIOTpe6HTeJieH, rrpe,Ub5IBJI5IIOII{HX crrpoc Ha TOBap z. 

IlpHMeqanue. OI<pyrne1rne paccqHTaHHbIX IIOKa3aTeJieH ocymecTBJI5ITb .uo TbIC5fqHbIX ,UOJieH 

e,UHHHUbI. 3a.uaHHe BbIII0JIH5IeTC5I rryTeM aHaJIHTHqecI<oro pacqeTa. O65I3aTeJibHO HaIIHlllHTe xo.u 

perneHH5I. OTCYTCTBHe 3aIIHCaHH0ro pacqeTa CHH)KaeT 6ann 3a 3a,UaHHe HaII0JI0BHHy. OTBeTbI B 

BH,Ue qHceJI 3aHeCHTe B rn6JIHUY 3a,UaHH5I 3. 

Pemenue Jal{anuH 3 

5 QqHhIH 3Tarr. MocKBa- 2017 ro.u 



<I>rOliY BO «<l>ttHaHcoBMii yHttBepcttTeT nptt TTpaBMTeJ11>cTBe PoccniicKoii <l>ellepaunn» 

Pementte JallaHMH 3 440662 

6 QqHbIH Jrnn. MocKBa- 2017 roa 



<I>rOiiY BO «<l>unancosbIH ynttsepcttTeT nptt IlpaBHTeJlbCTBe PoccttncKon <l>ellepa
4

H
4

I>O H G ~!: 

3A)J:AHHE 4. (25 6aJ1J1os) 

O6uure BaJIOBbie 3aTpaTbl Ha BhmycK rrpOJlYKUHH qmpMbI 3a)laH1I CJle)lyIOIUeH cpyHKUHeii OT 

BbIITYCKa: 

TTC(q) = 1000000 + 2q 
TTpOH3B0)lCTBeHHa5I MOIUHOCTb q)HpMbl B rrepHO)le COCTaBJ15IeT: 

qm = 800000 (e)lHHHU rrpOJlyKUHH). 

B TeKyIUeM rrepHO)le q)HpMa IIJlaHHpyeT TaKYIO BeJlHqHHY B1mycKa, KOTOpa5I o6ecrreqHT eil: 

rronyqeHHe qHcTOH rrpH61mH (rrpH61IJm rrocne yrrnaThI Hanora Ha rrpH61m1) B pa3Mepe: 

nATo = 200000 (.UeHe)I(HbIX e)lHHHU). 

CrnBKa Hanora Ha rrpH61m1: 

t = 20.0%. 

no oue1-IKaM crreUHaJIHCTOB qmpMbl B TeKyIUeM rrepHO)le ueHa Ha rrpo)lyKUHIO q)HpMbl 6y)leT 

HaXO)lHTC5I Ha ypoBHe: 

Po = 4 (JleHe)I(HblX e)lHHHUbI 3a e)lHHHUY rrpOJlYKUHH). 

TTporn03HpyeTC5I, qTo B 6yJlyIUeM rrepno.ue rrpOH30HJlYT HH)I(eCJle)lyIOIUHe H3MeHeHH5I 

IIOKa3aTeJleH no cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyrueM rrepHO)le: 

• o6mHe IIOCT05IHH1Ie H3)lep)I(KH Ha B1mycK rrpoJlyKUHH q)HpMbl (T F C) yBeJ1HqaTC5I 

Ha 10% (JleCHh rrpoueHTOB ); 

• cpe.UHHe rrepeMeHHhie H3)lep)I(KH Ha e)lHHHUY rrpo.uyKUHH q)HpMbl (AV C)yBeJ1HqaTC5I 

Ha 5% (rrH1 rrpoueHTOB); 

• ueHa 3a e)lHHHUY rrpo.uyKUHH q)HpMbl (P) yBeJ1HqHTC5I Ha 15% (II5ITHa)lUaTb 

rrpoueHTOB ). 

3allaHHe: 
PaccqHTaTb H3MeHeHH5I 3HaqeHHH B rrpOrH03HpyeMOM rrepHO)le ITO cpaBHeHHIO C TeKyIUHM 

rrepHO)lOM )lJ15I HH)I(ecne.uyIOIUHX ITOKa3aTenei1: 

4.1. H3MeHeHHe OTHOCHTeJlhHOfO 3arraca rrpOH3B0)lCTBeHHOH MOIUHOCTH Ha)l 6e3y61JToqHbIM 

ypoBHeM B1mycKa: [Liq],%; 
4.2. H3MeHeHHe BeJlHqHHbl B1mycKa, KOTOpbIH o6ecrreqnBaeT IT0Jiyqe1-rne 3aIIJiaHHpOBaHHOH 

BeJlHqHHbl qHCTOH ITpn61rnn: [ Liqp ], e)lHHHU ITPOJlYKUHH; 

4.3. H3MeHemre BemrqHHhI ITpn61rnn JlO Hanoroo6no)I(eHH5I, rrpn ycnoBHH coxpaHemrn 

B1mycKa B ITpOrH03HOM rrepH0)le Ha ypoBHe TeKymero ITepHO)la: [ Lin BT ( qpo)], )leHe)I(HhIX e)lHHHU; 

4.4. H3MeHeHHe BennqHHbl 3cpcpeKTa OITepaUHOHH0fO JleBepe)l)I(a (3cpcpeKTa 

rrpoH3B0.UCTBeHHoro p11qara), npH ycnoBHH coxpaHeHH5I B1mycKa B ITporno3HOM ITepno)le Ha 

ypoBHe TeKymero ITepno)la: [ LiEO L( qpo)]; 
4.5 H3MeHeHHe BeJlHqHHbl 3JlaCTHqHOCTH 3aTpaT ITO BhrnycKy, ITpH ycnoBHH coxpaHeHH5I 

B1mycKa B nporno3H0M ITepHOJle Ha ypoBHe TeKymero nepHo)la: [ ~E( qPo, TT C)]. 

IlpHMeqanHe, Cne)lyeT yqnTbIBaTb 3HaK )lJ15I Tex paccqnrnHHbIX ITOKa3aTenei1, )lJ15I KOTOpbIX 3TO 

He06XO)lHMO. OKpyrneHHe paccqnrnm-111x ITOKa3aTeJieH ocymecTBJ15ITb )lO TbICSJqHhIX )lOJleH 

e)lHHHUhI. 3a)laHHe B1III0J1H5IeTc5I ITyTeM aHaJIHTHqecKoro pacqeTa. O6si:3aTen1Ho Harrmmne 

qlOpMyn11 H XO)l perneHH5I. OTCYTCTBHe 3aIIHCaHH0fO pacqern CHH)KaeT 6ann 3a 3a)laHHe 

HaIIOJlOBHHy. OTBeT1I B BH)le qJ1ceJ1 3aHeCHTe B Ta6nnuy 3a)laHH5I 4. 

7 QqH1111 3TaIT. MocKBa - 2017 ron 



v aeuTeJihCTBe PoccuucKott ;~ "" 
V V <1>111r""» <I>rOnY BO «<I>unaHCOBhlH yntteepcnTeT nptt Ilp 6 6 r:;,, 

Pementte JallaHttH 4 

8 QqHhIH ::narr. MocKBa - 2017 ro;:i: 



<I>rOEY BO «<l>nnancoBhIH ynnsepcnTeT npn IlpasnTeJlhCTBe PoccttifcKott <l>ellepaunn» 

Pernenne JallaHHH 4 440H62 

9 QqHbJH :nan. MocKBa - 2017 ro)l 



<I>rOliY BO «<I>unancoBhlH ynnBepcnTcT npu IlpaBHTCJihCTBC PoccuncKon <l>cncpaunm> 

3A,l(AHHE 5. (30 6aJIJ10B) 
440H(;~~ 

Ha OTpacJieBOM pbIHKe 0.I(HOpO.I(HOro 6nara CJIO)KJ1JlaCb HeKoorrepnpoBaHHa51 .IlYOITOJIH51 H3 qmpM X 
n Y. 
OTpacneBoH crrpoc Ha pbrnKe 3anaH cnenyIOmei1: cpyHKUHei1:: 

P(Q) = 125 - 2Q 

3aTpaTbl o6onx cpttpM H)lCHTJ,IqHbl H rrpe.I(CTaBJieHbl CJie)lyIOIUHMH cpyHKUH51MH: 

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

l13HaqaJibHO o6e qmpMbI KOHKypttpOBaJIH, rrpHHHMa51 He3aBHCHMO ,Ilpyr OT .Ilpyra peUieHH51 0 

BeJinqnHe BbIITYCKa, MaKCHMI13HpYJOIUero HX rrptt6bIJib. O.I(HaKO B ITOCJie)lCTBHH, cpttpMa X 

npeBpaTHJiaCb B «JIH)lepa», a cpttpMa f - B «noCJie.I(OBaTeJI51». ,[{pyrnMH CJIOBaMH, cpttpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BbIITYCK, MaKCHMH3HpyIOIUHH ee rrptt6bJJib, a 3aTeM, optteHTHPY51Cb Ha BbIITYCK 

«JIH)lepa», cpttpMa f OTTTHMH3HpyeT CBOH BbIITYCK H T.)l. 

3a.[(attue: 
PaccqHTaTb H3MeHeHHe HH)KeCJie.I(yIOIUHX rrepeMeHHbIX )lJI51 CHTyaunn .I(O H IlOCJie ycrnHOBJieHH51 

COCT051HH51 «JIH)lep-rrocJie)lOBaTeJib»: 

5.1 H3MeHeirne paBHOBeCHOH pbrnoqHOH ueHbI 6nara: (;j.P*], )leHe)KHbIX e)lHHHU 3a e)lHHHUY 

6nara; 

5.2 H3MeHeHHe BaJIOBOH BbipyqKJ,I cpttpMbI X: [;j,,TR;], .I(eHe)KHbIX e)lHHHU; 

5 .3 H3MeHeirne BaJIOBOH BbipyqKJ,I cpttpMbI Y: [ /j. TR;], )leHe)KHbIX e)lHHHU; 

5.4 H3MeHeHHe rrpn6bmn cpttpMbI X: [;j,,n;], )leHe)KHbIX e.I(HHHU; 

5 .5 H3MeHeHHe rrpH6bJJIH cpttpMbI Y: [ /j,,n;], )leHe)KHbIX e)lHHHU. 

IlpuMeqa1rnc. 3anaHne BbIITOJIH51eTc51 rryTeM aHaJIHTnqecKoro pacqern. OKpyrneHne 

paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJI51Tb )lO TbIC5JqHbIX )lOJieH e)lHHHUbI. O6513aTeJibHO 

HaITHllIHTe XO.I( peUieHH51. OTcyTCTBHe 3arrncaHHOfO pacqeTa CHH)KaeT 6anJI 3a 3a,I(aHHe 

HaITOJIOBHHy. OrneTbI B BH)le qJ,ICeJI 3aHeCHTe B rn6JIHUY 3a)laHH51 5. 

J O QqHhIH Jrnrr. MocKBa - 2017 ron 



<I>rOli)' BO «<I>nnancoBhltt ynnBepcnTeT npn TTpaBHTCJihCTBe PoccnncKon <l>e}lepaunn» 
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<I>rOliY BO «<l>nHaHCOBblH yHnnepcnTeT npn IlpannTeJibCTBe PoccnttcKott <l>e!lepaunn» 

BCEPOCCIIHCKMI OJIMMIDIA)J:A lliKOJihHlIKOB 
«MIICCJHI BhIDOJIHIIMA. TBOE IIPII3BAHIIE -

<l>MHAHCMCT!» no 3KOHOMMKE 

oqHhIH 3TAil 
Kon Y'IaCTHttKa 

100081 
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<I>rOiiY BO «<l>ttnancoBhln ynttBepcttTeT rrptt IlpaBHTCJihCTBe PoccttncKon <l>e)lepau1rn» 

3A.L(AHME 1. (10 6aJIJIOB) 

ITpe.ucTaBbTe, qrn nepe.u BaMH KmoqeBbie CJIOBa paCCKa3a, TeKCT KOTOporo 6bIJI yTep5IH. 

BaM Hano BOCCTaHOBHTb paCCKa3, ynoTpe6HB B HeM BCe npHBe,lleHHbie HH)Ke CJIOBa, B mo6oi1 

nocJie,llOBaTeJibHOCTH, B COOTBeTCTBHH C BbICTpOeHHbIM BaMH CJO)KeTOM 

TeMa paccKa3a «Tttrrhl KOHKypenutttt B peTpocrreKTHBe». 1 () O O 8 ,1 

KmoqeBhle CJIOBa: 
Ap11crnTeJih; <Danec M11neTCKHH; ropo.u M11neT; 6oraThIH ypo)KaH OJIHBoK; Macno6oi1tt11. 

41'-- /4-ln i}Hjled/ / 

/tt?-4 "l..o~r /VJ4U&Xt>')l7 euae 

7'~e 
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cJ>rOliY BO «cJ>m-1ancoBhIH ynnBepcttTeT npn IlpaBttTeJihCTBe PoccnncKon cl>e)lepaunn» 

3A)].AHME 2. (15 6aJIJIOB) 100081 
31 )leKa6p5! 2015 rona qnrnaHCOBbIH amumnIK ApKa)IllH <1>1rnaHCHCTOB pa3MCCTHJI c6epe)KCHH5! B 

pa3Mepe 8 MJIH. py6JieH Me)KJIY TpeM5! HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6nHraUHH 

O)IHOro H3 BeJiyIUHX pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B )IOJIJiapax ClllA); (E) o6nHraUHH 

rocynapcrne1-rnoro 3aHMa P<l>; (B) aKUHH O)IHOH H3 BeJiyIUHX Heq)T5!HbIX KOMTTaHHH PocCHH. 

I13BeCTHO, qrn Ha Ka)K)lbie )IBa py6JI5!, BJIO)KeHHbie B HHCTpyMeHT A rrpHXO)IHJIOCb TPH py6JI5!, 

BJIO)KCHHbIX B HHCTpyMeHT E, a Ha Ka)K)lbie )IBa py6JI5!, BJIO)KCHHbie B HHCTpyMeHT E, rrpHXO)IHJIOCb 

TT5!Tb py6JieH, BJIO)KeHHbie B HHCTpyMeHT B. TTpH :noM JIOJIJiapbI ClllA 6bIJIH rrptto6peTeHbI no 

Kypcy 72,6 py6n5! 3a nonJiap CWA. 

3a 2016 fO)l (Fm 31.12.2016 rona) )IOXO)I ApKa)IH5! <l>HHaHCHCTOBa COCTaBHJI B cpem-ieM 24 

KOTTeHKH Ha I(a)I()lbTH BJIO)KeHHbTH py6Jib, rrpHqeM HHBeCTHUHH B aKUHH rrpHHeCJIH 40% fO)IOBbTX, a 

)IOXO)I OT pa3MeIUeHH5! cpencrn B o6nHraUH5!X cpenepanbHOro 3aHMa COCTaBHJI 8%. TTpH 3TOM 

o6paTHa5! KOHBeprnu1151 cpencrn, pa3MemeHHbIX B eBpoo6JIHraUHH, 6bIJia ocymecrnJieHa no Kypcy 

60,2 py6Jiett 3a nonJiap ClUA. 

Ja.11.anne: 

I1cxon51 H3 BbillierrpHBe)leHHbIX ycnoBHH, orrpenenHTe: 

2.1 )IOXO)IHOCTb (B rrpoueHTaX) ApKa)IH5! <l>HHaHCHCTOBa OT pa3MCIUeHH5! cpe)ICTB B 

eBpoo6JIHraUHH. 

2.2 cyMMapHbIH )IOXO)I (B py6JI5!X) OT HHBeCTHUHH ApKa)IH5! <l>HHaHCHCTOBa 3a 2016 ro)I, rrpH 

ycJIOBHH, qrn CB060)IHbie cpe)ICTBa Me)K)Iy HHCTpyMeHTaMH A, E u B 6bIJIH 6bI pa3MeIUeHbI 

31.12.2015 ro)Ia B rrporropUHH I : 2 : 1, COOTBCTCTBeHHO. (TT pH TOM )Ke ypOBHe )IOXO)IHOCTH 

Ka)K)],Oro HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpttMeqantte. OKpyrneHHe paccqHTaHHbIX TTOKa3aTeJieH ocymecTBJI5!Tb )IO TbJC5JqHbIX )IOJieH 

e)IHHHUbI. 3anaHHe BbITTOJIH5!eTC5! rryTeM aHaJIHTJlqecKoro pacqeTa. O65!3aTeJibHO HaTTHlliHTe XO)], 

pellieHH5!. OTCYTCTBHe 3aTTHCaHHOro pacqeTa CHmKaeT 6ann 3a 3a)laHHe HaTTOJIOBHHy. OTBeTbI B 

BH)],e q11cen 3aHeCHTe B rn6JIHUY 3a)laHH5! 2. 

J QqHbIH 3TaTT. MocKBa - 2017 ron 



<I>rOnY BO «<l>Hnancon1>1u ynHnepcHTeT npH IlpaBHTeJihCTBe PoccHttcKott <l>eL(epaUHH» 
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<1>r0.6Y BO «<l>HHaHcOBbIH yHHBepcHTCT npH TipaBHTCJlbCTBe PoccttiicKoii <l>eiwpauttH» 

3AJ(AHl1E 3. (20 6aJ1J10B) 100081 
Ha COBeprneHHO KOHKypeHTHOM pbIHKe TOBapa z ,IleHCTBYIOT 900 I-f,IleHTHqHhIX qrnpM, Ka)K,Ila5! 113 

KOTOphIX CTpeMHTC5! MaKCHMH3HpOBaTh CBOIO npH6hIJ1h. 

E.IlHHCTBeHHhIM nepeMeHHhIM q)aKTOpOM B npOH3BO,IlCTBe TOBapa z 5!BJrneTC5! Tpy.n. 3apa6oTHa5! 

mrarn COCTaBJrneT 300 ,IleHe)KHhIX e,IlHHHU (.n.e.). KpoMe TOro, 3a npaBO pa6oTaTh Ha pbIHKe TOBapa 

z Ka)I(.Ila5! qrnpMa mraTHT JIHUeH3HOHHhIH c6op B pa3Mepe 360 ThIC5Jq ,Il.e. ,.Upyrnx pacXO,IlOB qrnpMhI 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa Z ¢opMHpyeTC5! TIOTpe6HTeJI5!MH c H,IleHTHqHhIMH npe.nnoqTeHH5!MH, 

¢yHKUH5! HH,IlHBH.IlYaJihHOfO cnpoca Ka)K,IlOfO H3 KOTOphIX HMeeT BH,Il qi=600-2p 

(q - BeJIHqHHa cnpoca Ha TOBap z, e,IlHHHU, p - ueHa e,IlHHHUhI TOBapa z, ,Il.e.). 

M3BeCTHO, qTQ pbIHOK TOBapa Z HaXO,IlHTC5! B COCT05!HHH ,IlOJirocpoqHoro paBHOBeCH5!. ITpH 3TOM 

npe.neJihHa5! npOH3BO,IlHTeJihHOCTh Tpy.na COCTaBJI5!eT 6 e,IlHHHU, qTo Ha 25o/o MeHbIIIe cpe.nHeH 

npOH3BO,IlHTeJihHOCTH Tpy.na. 

3aJWHHe: 

1'Icxo,Il5! H3 BhIIIIenpHBe,IleHHhIX ycJIOBHH, onpe,IleJIHTe: 

3 .1 paBHOBeCHYIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBeCHhIH o6beM npo,Ila)I( Ha pbIHKe TOBapa Z; 

3.3 KOJIHqeCTBO TTOTpe6HTeneH, npe,Ilb5!BJI5!IOIUHX cnpoc Ha TOBap z. 

TipHMeqa1rne. 0Kpyrne1rne paccqHTaHHhIX TIOKa3aTeJieH ocymecTBJI5!Th ,IlO ThIC5!qHhIX ,IlOJieH 

e,IlHHHUhI. 3a.naHHe BhITTOJIH5!eTC5! nyTeM aHaJIHTHqecKoro pacqeTa. 065!3aTeJihHO HaTTHIIlHTe XO,Il 

perneHH5!. 0TCYTCTBHe 3aTTHCaHHOfO pacqeTa CHH)KaeT 6aJIJI 3a 3a,IlaHHe HaTIOJIOBHHy. 0TBeThI B 

BH,Ile qHceJI 3aHeCHTe B rn6JIHUY 3a,IlaHH5! 3. 

PemCHHC Ja}];aHHSI 3 
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<I>rOEY BO «<I>mrnHcOBblH yHttBepcttTeT rrptt TipaBHTCJlhCTBe PoccttiicKoH <l>e.llepautttt» 

PemeHHC Ja,llaHHH 3 
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<I>rOoY BO «<l>HHaHcoBhlH yHHBepcHTeT nptt IlpaBHTeJILCTBe PoccttncKon <l>eaepaU:HH» 

3AJJ:AHIIE 4. (25 6aJIJIOB) 

O6uu1e BaJIOBbie 3aTpaTbI Ha BbITTYCK npo.uyKUHH qrnpMbI 3a,UaHbI cne.uyIOm:eH cpyHKUHeH OT 

BbrnycKa: 

TTC(q) = 1000000 + 2q 
TTpOH3B0,UCTBCHHaH MOill:HOCTb cpHpMbl B nepHO,Ue COCTaBJTHeT: 

qm = 800000 (e.UHHHU npo.uyKUHH). 

100081 

B TeKym:eM nepHO,Ue <pHpMa nJTaHHpyeT TaKYIO BCJTH'-IHHY BbrnycKa, KOTOpaH o6ecneqHT eH 

nonyqeHHe qHCTOH npH6bIJTH (npH6bIJTH nocne ynnaTbI HaJIOra Ha npH6bIJTb) B pa3Mepe: 

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

CrnBKa Hanora Ha nptt6bIJTb: 

t = 20.0%. 

TTo oueHI<aM cneUHaJIHCTOB <pHpMbI B TeKym:eM nepHO,Ue ueHa Ha npo.uyKUHIO <pHpMbI 6y.ueT 

HaXO,UHTCH Ha ypoBHe: 

Po = 4 (.ueHe)KHbIX e,UHHHUbI 3a e,UHHHUY npo.uyKUHH). 

TTporno3HpyeTCH, qrn B 6y.uym:eM nepHO,Ue npOH30H.UYT HH)KCCJTe,UyIOm:He H3MeHeHHH 

nOKa3aTeJTeH no cpaBHCHHIO C HX 3HaqeHHHMH B TeKym:eM neptto.ue: 

• o6m:He noCTOHHHbie H3.Uep)KKH Ha BbIITYCK npo.uyKUHH <pHpMbI (T FC) yBeJIHqaTCH 

Ha 10% (.uecHTb npoueHrnB); 

• cpe,UHHe nepeMeHHbie H3,Uep)I(KH Ha e,UHHHUY npo.uyKUHH <pHpMbl (AV C)yBeJTHqaTCH 

Ha 5% (nHTb npoueHTOB); 

• ueHa 3a e,UHHHUY npo.uyKUHH <pHpMbl (P) yBeJIHqHTCH Ha 15% (rnITHa,UUaTb 

npoueHTOB). 

3aaaHHe: 

PaccqHTaTb H3MeHeHHH 3HaqeHHH B nporn03HpyeMOM nepHO,Ue no cpaBHCHHIO C TeKym:HM 

nepHOJIOM ,UJTH HH)Kecne.uyIOm:Hx nOKa3aTeJTeH: 

4.1. H3MeHeHHe OTHOCHTCJTbHOfO 3anaca npOH3B0,UCTBeHHOH MOill:HOCTH Ha,U 6e3y6bITOqHbIM 

ypoBHeM BbIITYCKa: [~q], %; 

4.2. H3MeHeHHe BeJTHqHHbl BbmycKa, KOTOpbIH o6ecneqHBaeT nonyqeHHe 3anJTaHHpOBaHHOH 

BCJTHqHHbI qHCTOH npH6bIJTH: [ ~qp], e,UHHHU npo.uyKUHH; 

4.3. H3MeHeHHe BeJTHqHHbl npH6bIJTH ,UO HaJIOro06JTO)KCHHH, npH YCJTOBHH coxpaHeHHH 

BbrnycKa B npOrH03HOM nepHO,Ue Ha ypoBHe TeKym:ero neptto.ua: [ ~n BT ( qPo)], ,UeHe)KHbIX e,UHHHU; 

4.4. H3MCHCHHe BeJTHqHHbl 3<p<peKTa onepaUHOHHOfO JTeBepe,U)Ka (3cp<peKTa 

npOH3B0,UCTBCHHOfO pbJqara), npH ycJTOBHH coxpaHeHHH BbmycKa B nportt03HOM nepHO,Ue Ha 

ypoBHe TeKym:ero neptto.na: [~EOL(qp
0
)]; 

4.5 H3MCHeHHe BCJTHqHHbI 3JTaCTHqHOCTH 3aTpaT no BbrnycKy, npH ycJTOBHH coxpaHeHHH 

BbIITYCKa B npOrH03HOM nepHO,Ue Ha ypoBHe TeKym:ero neptto.ua: [ ~E( qPo' TTC)]. 

IlpHMeqaHHe. Cne.uyeT yqHTbIBaTb 3HaK ,UJTH Tex paccqHTaHHblX nOKa3aTeJTeH, ,UJTH KOTOpbIX 3TO 

Heo6xo.uHMO. OKpyrneHHe paccqHTaHHbIX nOKa3aTeJTeH ocym:ecTBJTHTb ,UO TbICHqI-JbIX ,UOJTeH 

eJIHHHUbl. 3anaHHe BbIITOJTHHCTCH nyTeM aHaJIHTHqecKoro pacqeTa. O6H3aTeJTbHO HanHUIHTe 

q)OpMyJTbI H XO,U peUieHHH. OTCYTCTBHe 3an11camroro pacqern CHH)KaeT 6aJIJT 3a 3a,UaHHe 

HanOJTOBHHy. OTBCTbl B BH,Ue qHceJT 3aHeCHTe B Ta6JTHLlY 3a)laHHH 4. 

7 QqHbIH 3Tan. MocKBa- 2017 ro.u 



<I>rO:liY BO «<l>nnancoehln ynneepcnTeT npn IIpaenTeJihCTBe Poccnuc1rnu <l>e)lepaunn» 

Pemenne Ja)laHHH 4 

100081 
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<I>rOEY BO «<l>HnancoBhIH y1msepcHTeT npH Ilpas1ffeJ1hCTBe PoccHttcKon <l>eJlepaUHH» 

PemenHe 3a}laHHH 4 

100081 
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<I>r01iY BO «<I>uuaucoBLIH ynuBepcuTeT npu IlpaBUTCJlhCTBe PoccuiicKoii <l>e.uepauuu» 

3A,L(AHHE 5. (30 6aJJJJOB) 

Ha 0TpacneB0M pbIHKe 0.llH0p0,llH0ro 6nara CJI0:>I<HJiaCb HeKoorrepHp0BaHHa5I .llY0IT0JIH5I H3 qmpM X 
HY. 

OTpacneBOH crrpoc Ha pbIHKe 3a,llaH cne.ny10u.1.ett cpyHKIJ.Hett: 

P(Q) = 125 - 2Q 

3aTpaTbI o60HX <pHpM H,llCHTWIHbI H rrpe,llCTaBJICHbI CJie,llyIOUlHMH cpyHKI.{H5IMH: 
100081 

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

113Ha4aJibHO o6e cpttpMbI K0HKypttp0BaJIH, rrpHHHMa5I He3aBHCHM0 ,llpyr OT ,llpyra peureHH5I 0 

BeJIH4HHe BhmycKa, MaKCHMH3ttpy10mero HX rrptt6hmb. O,llI-IaKO B rrocne,llCTBHH, <pHpMa X 
rrpeBpaTHJiaCb B «JIH,llepa», a cpttpMa y - B «IT0CJIC,ll0BaTeJI5I». )J:pyrnMH CJI0BaMH, <pHpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BbIITYCK, MaKCHMH3ttpyIOUlHH ee rrptt6bmh, a 3aTeM, opHeHTttpyHCb Ha BbIITYCK 

((JIH,llepa», qmpMa f 0I1THMH3HpyeT CBOH BbIITYCK IT T.,ll. 

3a.uanue: 

PacCYHTaTb H3MCHeHHe HmKecne,llyIOUlHX rrepeMeHHbIX ,llJI5I CHTyaIJ.HH ,ll0 H rrocne ycrnH0BJieHH5I 

C0CT05IHH5I ((JIH,llep-rrocne,ll0BaTeJib »: 

5.1 H3MeHeHHe paBHOBCCHOH pbIH04HOH I.{eHbl 6nara: [b.P*], ,llCHC)KHbIX C,llHHHI.{ 3a e,llHHHIJ.Y 

6nara; 

5.2 H3MeHeHtte BaJIOBOH BbipyYKH cpttpMbI X: [b.TR;], ,llCHC)KHbIX C,llHHHIJ.; 

5 .3 H3MCHCHHe BaJIOBOH BbIPYYKH <pHpMbl Y: [ Ll TR;], )leHe)KHbIX e,llHHHIJ.; 

5.4 H3MCHCHHe npHfaIJIH cpttpMbI X: [boll;], ,llCHC)KHbIX C,llHHHIJ.; 

5 .5 H3MeHeHHe rrpHfaIJIH cpttpMbI Y: [ b.n;], ,llCHC)KHbIX e,llHHHI.{. 

IlpuMeqanue. 3a)laHtte BhIIT0JIH5IeTC5I rryTeM aHaJIHTttYecKoro pacqern. OKpyrnenHe 

paCC4HTaHHbIX I10Ka3aTeJieH ocymecTBJI5ITb ,ll0 TbIC5I4HbIX ,llOJieH e,llHHHI.{bI. O65I3aTeJibHO 

HaITHIIIHTe X0,ll peureHH5I. OTCYTCTBHe 3aITHCaHH0fO pacqern CHH)KaeT 6aJIJI 3a 3a,llaHHe 

HaIT0JI0BHHy. OTBCTbI B BH,lle 4HCCJI 3aHeCHTe B Ta6JIHIJ.Y 3a,llaHH5I 5. 

PemeHHC 3a,[laHHH 5 
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<I>rOliY BO «<l>nrrnncoBhltt ynnBepcnTeT npn IlpaBnTeJ1hCTBe Poccniic1wn <l>eJlepaunn» 

Pernenne Ja}laHHH 5 

:100081 
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$fOEY BO «$ttttaHCOBbIH yHHBepc,ueT npH DpasHTem,cTBC PoccHHCKOH <l>e..JepauHH» 

3A.JAHHE 1. (10 6a.1J10B) 

flpe..JcnrnhTe, tffo nepen Ba\JH K.110qesbJe cnosa paccKaJa. TeKCT Koroporo OhLl ~TepaH. 
Ba'l Ha)lO BOCCTaHOBHTb pacCKa3, ynolpe6HB B HCM see rrpHBe.lCHHble aH;Ke C."10Ba. 8 .1100(.)H 
rIOCJie.l{OBaTeJibHOCTH, B COOTBeTCTBHH C BbICTpOeHHhOf Ba.MB CJO)KeTOM 

T eMa paccKa3a «PaJBHTHe Teopnu M~napoJlHOH ToproB.:-.e». 

KmoqeBhle CJJOBa: 
A. CMHT; JJ:, PHKapJio; ITopTyramrn; Attrnmi:; mrno; cyKHO. 

~~~=: -Ofa~c= = c/J~ = ~ :="tr 
OJtv4io tpLUo g ~h~ rn.,e~ ~~uocZ ~~ 
l) ~~ Mo\11~ ~ efk4ou}< ${1.µ.,uy u_ 
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<PfOEY BO «<PirnattcOBbTH ymmepcttTeT nptt TipaBttTe,1bcrne PoccHHCKOH <t>e.1epauHH» 

3AllAHME 2. (15 6a.1.r10B) 

31 JieKa6p5! 2015 rona qHrnaHCOBhIH attaTIITHK MapIDI cl>Jmaacecrosa pa3!,(ecTH..1a CBOOO.JHl,,l,e 

c6epe)Kem,rn B pa1Mepe 5 MJIH. pyfo1eii MC:lK..lY TpeMJI HHBeCTHIIHOHHl:,NH HHCTp~~CITTa\lH: I_.\ I 

aKUHH O)lHOH H3 senym.ttx He<pT.SIHblX KO~namrn PoccHH; (6) o6:mrauRH rocy.1apCTBeHHOro JaID«a 

P<P; (B) espoo6Jrnrau1rn onttoro H3 Be.uymHX pocCHHCKHX 6aHKOB (HOMHHHpoBaHHhle B .10.1.1apa.x 

CWA). 

VbBCCTHO, 1ff0 Ha Ka:iK,ll.ble mrTb py6neH, BJJO)KeHHblX B HHCTJ)yMeHT A rrpHXO,lH.HOCb .. lBa py0.151. 

BJIO)KeHHblX B HHCTJ))'MCHT 5, a Ha Ka)K,UbJe TJ)H py6Jl5!, BJIO)KeHHbie B HHCTp)'MeHT 5, npHX0,1HJIOCb 

nsa py6m1, BJIO)KeHHb1e B HHCTpyMeHT B. Optt 3TOM .uonnapr,r CWA 6hIJIH rrptto6peTeHhI no Kypcy 

72,9 py6n5! 3a Jionnap CWA. 

3a 2016 ro.u (Ha 31.12.2016 ro.ua) .uoxo.u MapHH <PHHaHCHCTOBOH COCTaBHJI B cpe.UHCM 18 KorreeK 

Ha Ka)K,UblH BJIO)KCHIJ!>IH py6Jib, rrpttqeM ,llOXO.ll OJ proMememra cpe,llCTB B __ o6~raUIDIX 
ro~1 - t; 307. - A ~,.., G • - P.:, 

(pC.'.l.CpaJibHOro 3aHMa c6"cTaBHJI 6%, a HHBCCTHUHH B aKUHll IIpHHCCJIH 30% ro,UOBblX. pH 3TOM 

o6paTHa5I KOHBepTamrn cpe)lcTB, pa3MemeHHhlX B eBpoo6nttrauutt, 6blJia ocymecrnnetta no Kypcy 

59,8 py6neii 1a 11om1ap CWA. 

3auanHe: 

HcxooR U3 6bllUenpu6eOeHHblX ycll06UU, onpeoe .. riume: 
2.1. JJ.OXO,llHOCTb (B npoueHTax) Maplm <PHHaHCHCTOH OT pa3MCIIJ.eHH5! cpe.ucrn s eBpoo6Jmrauvrn:. 

2.2 cyMMapHblH .UOXO)l (B py6JI5!X) OT HHBCCTIHlHH MapHH <PvrnaHCHCTOI1 3a 2016 ron, nptt 

ycnoBHH, qTo CB060.UHble cpe11crna MC)K)ly HHCTJ))'MCHTaMH A, 5 u B 6bIJIH 6bI pa3MeIUCHbl 

31.12.20 I 5 ro,lla s nponopUHH I : 3 : 2, COOTBCTCTBeHHO. (TT pH TOM )KC ypoBHe )lOXO)lHOCTH 

Ka)K)lOro HHBeCTHUHOHHOro HHCTJ))'MCHTa.) 

IlpHMeqaHHe. 0Kpyrnemi:c paccq1naHHbIX noKa3aTeneil: ocymecTBAATb no TbICHqHhIX .llOJieil: 

eLIHHHllhI. 3aaamre BhlITOJJHHCTCR rryreM aHaJIHTH'leCKOfO pacqera. 06R3aTCJibHO Hammrnre XO.l{ 

pcwemrn. OrcyrcTBHe 3amrcaHttoro pacqern CHH)KaeT 6ru1n 3a 3a.r\aHHe HanonoBHHy. OrBeTb1 B 

BHLIC irnceJI 3attecHTe B ra6mruy 3aaaHHR 2. 
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<l>fO.5Y BO «<l>HHaHcOBhIH y1rnsepcH1e1 rrpH TipaBHTeJlhCTBe PoccHHCKOH <l>e,1epairnm> 

3AJ(AHHE 3. (20 6aJIJios) 

Ha C0BepmeHH0 K0HKypeHTH0M pblHKe TOsapa G ..leikTByIOT 800 H,UeHTHt:J:HbIX qmpM, Ka)K,[(rur II3 

K0T0pbIX CTpCMHTCSI MaKCHMH3HpoBaTb CB0}O npH6bL'lb. 

E.JHHCTBeHHbIM rrepeMeHHb!M (paKTOpoM B npoH3B0.llCTBe rnsapa G SIBmieTCSI TPY.ll, 3apa60THM 

rnrnrn C0CTaBJ15leT 700 .aeHC)I(HbIX enHHHU (.Zl.e.). KpoMe T0fO, 3a npaBO pa60TaTb Ha pbIHKe TOBapa 

G Ka)Knas:i cpttpMa nnarn:1 nttueH3HOHHbIH c6op s pa3Mepe 450 TblcSiq .n:.e. )],pyrnx pacxonos qmpMbI 

He HMCIOT. 

Crrpoc Ha pbIHKe T0Bapa G q>OpMHpyeTCSI IlOTPe6HTeJISIMH c H]leHTH'IHbIMH npe.unoqTeHHSIMH, 

(p}'HKllHJI HH]lHBHJl)'aJibHOI'O cnpoca Ka)K}loro H3 KOTOpbIX HMeeT BH)l q;=900-3p 

(q - semPrnHa cnpoca Ha Tosap G, cnHHHU, p- uetta e.UHHHUhI rnsapa Z, n.e.). 

lbseCTHO, qrn pbIH0K TOBapa G HaXOllHTCSI B COCT0SIHHH ,ll0JlrocpoqHoro paBH0BCCHSI. Tiptt )TOM 

npe.neJibHaSI npoH3BO]lHTCJibH0CTb TPYAa C0CTaBJlSieT 7 e.[{HHHU, qTO Ha 12,5% MCHbllIC cpe)lHCH 

np0H3B0,llHTeJibH0CTH TPyna. 

3auanue: 

HcxoiJH uJ 6b1u,enpueeiJe1-11-1b1x yc.weuu, onpeoe;zume: 

3 .1 paBH0BCCHyIO uetty Ha pbIHKe T0Bapa G 
3 .2 paBH0BCCHbIH o6beM npona)K Ha pbIHKe TOBapa G; 
3.3 K0Jrnqecrno noTPe6HTeneH, npe.llbSIBJI.snomHx cnpoc Ha 1osap G. 

IlpHMeqaHue. OKpyrnemie paccq1-naHHbIX TIOKa3aTeJieH ocymeCTBJIJ!Tb LIO TbJC}lqHbIX ,llOJICH 

e.UHHHUbI. 3a.uaHHC Bblil0JimreTC.SI TIYTeM aHaJIHTHqecKoro pacqern. O6s:i3aTeJihHO Hammnne XO)] 

pewemrn. OTCYTCTBHe 38TIHCaHH0fO pacqern CHH)KaeT 6aJIJI 38 3a,ururne nanoJI0BHHy. OTBeTbI B 

stt.ne qffCCJI 3aHeCHTe s 1a6Jrnuy 1anamrn 3. 

PemeHHe 1a)laHHH 3 
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<I>rOEY BO «<l>HHaHCOBbrn y1rnsepcHTeT npH TipaBHTe.1bcTBe PoccHHCKOH <I>enepaUHH» 

JAJ(AHHE 4. (25 6aJIJ10B) 

O6U{He BaJI0BbJe 3aTpaTbl Ha Bbln)'CK nponyKUHH qmpMb) 3aLlaHbI rne.uyrorueti cpyHKUMeH OT 

BhlTI)'CKa: 

TTC(q) = 1000000 + 2q 
TipmBBOLlCTBeHHaSJ M0W:H0CTh qmpMb) B nepHo.ne C0CTaBJUlet: 

qm = 800000 (e.UHHHU npo.nyKmrn). 

B TeKyW:eM nepttone qmpMa nnam1pyeT TaK)'IO BeJIH"l{HHY BI>mycKa, K0T0paSI o6ecnelIHT eii 

nonyqeHHe qHCTOH npH6bmH (npH6hmH nocne ynnaTbI HaJiora Ha npH6bIJih) B pa3Mepe: 

llATo = 200000 (.UeHe)IQU:,IX e.z:urnmi;). 

CrnBKa HaJiora Ha nptt6hIJib: 

t = 20.0%. 
rro OUCHKaM cneuHaJIHCTOB qrnpMbl B TeKymeM nep110.ne ueHa Ha np0.nyKUHIO qrnpMbI 6yneT 

HaXO}lHTCS! Ha ypoBHe: 

Po = 4 (netteiKHbIX CJlHHHUbI 3a C.UHHHUY npo.n:yKUHH). 

TiporH03HpyeTCS!, LJTO B 6ynyw:eM nepttone npoH30H.UYT HHiKecnenyiow:He H3MCHCHHS! TIOKa3aTenett 

no cpaBHCH.1110 C HX 3HaqeHHHM.11 B TeKymeM nepHo.n:e: 

• 06rn:i1e TIOCTOS!HHbie m.n:epiKKH Ha BbITI)'CK npo.n:yKUHH qmpMbI (TFC)yBem,rqaTCS! Ha 20% 

(.n:BanuaTb npoueHTos); 

• cpeJ.J.HHe nepeMeHHbie H3LlCPiKKH Ha C,!lHHHUy npo.nyKUHH qrnpMbI (AVC)ysem:1qaTCH Ha 5% 

(IIS!Tb npoueHTOB); 

• uetta 3a e.mnrnuy npo.uyKUHH qmpMbI (P) yseJIHlffiTCH Ha 15% (TIHrnanuaTb npoueHTOB). 

3anattne: / 

PaccqHTaTb H3MeHeHHS! 3Hat:JeHHH B nporH03HpyeM0M rrepHo.n:e no cpaBHeHHIO C TCK)'II(HM 

nepHonoM mm HHiKecnenyiow:Hx noKa3aTendi: 

4. l .U3MeneHHe OTH0CHTCJlbH0fO 3anaca npOH3BO,llCTBCHH0H M0IUH0CTH Ha.Zl 6e3y6h1TO"l{HbIM 

ypOBHCM BhmycKa: [Llq], %; 

4.2. H3MeHeHHe BeJIH"lJMHbI BhmycKa, KOTOpbm o6ecneqHBaeT nonyqeHHe 3annam1poBaHHOH 

BCJIHlffiHhI qHCTOH nptt6hmH: [Aqp], e.n:HHHU npo.n:yKUHH; 

4.3. H3MCHCHHC BCJUI"lJHHhl npH6hlJlH no HaJioroo6noiKCHHH, npH ycnoBHH coxpatteHHH BhmycKa 

B rrporno3H0M nep110.n:e Ha ypoBHe TeKymero rreptto.n:a: [ All 8r( qp
0
)], .n:eHeiKHhIX e,ZlHHHU; 

4.4. H3MCHCHHe BeJIH"l{HHbI ::icpcpeKTa onepaUH0HHOro neBepe.n:iKa (::icpcpeKTa rrpoH3B0,llCTBeHH0ro 

pbrqara), rrpu ycnoBHH coxpaHeHHSJ: BI>mycKa B rrporno3H0M nep1m.n:e Ha ypoBHe TeKymero 

rrep110.ua: [AEOL( qp
0
)); 

4.5. H3MeHeHHe BeJUfqHHbI ::inacrn:tUI0CTH 3arpaT no BhmycKy, rrpH ycJIOB_fUI coxpaHeHIDI 

BhIITYCKa B nporH03H0M rrepH0.llC Ha ypoBHe TeKymero rrepH0,Z(a: [Ae(qPo' rrc)]. 

TipnMe .. 1aune. CrrenyeT Y'UITbIBaTb 3HaK mm Tex paccqHTaHHhlX TIOKa3aTeneif, .ll.JUI K0TOpbIX JT0 

Heo6XO,llHMO. OKpyrneHHe paCClffiTaHHhIX TIOKa3aTeJieH ocymecTBJij{Tb .ll.0 TbICHLJHhIX noneif 

C./lHHHUbI. 3anaHHe BbITI0JIHHCTCH fI)'TCM aHaJIHTHqecKoro pacqera. Ofol3aTeJII,HO HailHIIJHTe 

qiopMyJibl H X0.ll pemeHIDI. OTCYTCTBHC 3aTIHCaHH0f0 pactJeTa CHH)KaeT 6aJIJI 3a 3a,ZlaHHe 

HaTI0JI0BHHy. OTBeTbI B BH.llC 'IHCCJI 3aHeCHTe B Ta6JIHUY 3a,llaHmI 4. 

____ ,....,.J _o_LJ_H_h_IM-JT_a_n _____ i_0_1_7_r_o_n ________________________ _ 
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<DrOEY BO «<D1rnattcoBbIH yttHBepcmeT rrpH ITpaBHTem,crne PoccHiicKoii <De.uepaUHH» 

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

Ha 0TpacneB0M pbIHKe 0)lH0p0.UH0ro 6Jiara CJI0)KHJiach HeKoonepHp0BaHHM .uyonoJiml H3 qrnpM X 
HY. 

OTpacneBOH cnpoc Ha phIHKe 3a,uatt cne.uyiomen cpyttKUHeH: 

P(Q) = 250 - 4Q 
3aTpaTbl 06011x cpHpM H)lCHTHlJHbl H npe,ucTaBJieHbI CJie,UyK>IUHMH q>yHKUH.HMH: 

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

J.fattaqaJII,HO o6e qmpMhI K0HKypHp0BaJIH, npHHHMM He3aBHCHM0 ,upyr OT .upyra pemem-rn: 0 

BCJIHlJHHe BhmycKa, MaKCHMH3Hpyiomero HX npH6hmh. OUHaKO B nocne,ucTBHH qmpMa X 

rrpeBpanrnach B <crn.uepa», a cpttpMa Y - B «nocne.uoBmemrn. ,UpyrnMH cnoBaMH, qrnpMa X nepBott 

ycrnHaBJIHBaeT CB0H BbITIYCK, MaKCHMH3HpyK>lllHH ee npH6hIJ1h, a 3aTeM, optteHTHpy.HCh Ha BhITIYCK 

«m-rnepa». cpHpMa Y 0TITHMH3HpyeT CB0M BhITIYCK H T.)l. 

3artaHHe: 

Paccq11rnTb H3MeHeHHe HH)Kecne.uyiomttx nepeMeHHhIX nJrn c11zyau1-m no H nocne ycTaH0BJieHH.H 

C0CT0.HHH.H «JIH.Uep-rrocne,noBaTCJlb»: 

5.1. H3MeHeI-rne paBH0BeCH0M pbIHOlJHOH UCHhl 6nara: [LlP*], ,nette)KHbIX CJlHHHU 3a enmrnuy 

6nara; 

5.2. H3MeHeHHe BaJIOBOH BhIPYlJKH qmpMbI X: [LlTR;], .ueHe)l<HhIX e,nHHHU; 

5.3. H3MeHeHHe BaJIOB0H BbipyqKH cpHpMbI Y: [LlTRy], .ueHCiKHhIX C.UHHHU; 

5.4. H3MeHeHfie npH6bIJIH cpHpMbI X: [Llrr;], .ueneiKHbIX e)lHHHU; 

5.5. H3MeHeHHe nptt:6burn cpHpMbI Y: [.1rr;], JlCHeiKHbIX e)lHHHU. 

IlpHMeqanHe. 3a,uaHHe BbITI0JIH.HeTC.H TIYTCM aHaJIHTHlJCCK0ro pacqern. OKpyrnem1e 

pacctmTaHHbIX IT0Ka3aTeJieH ocymecTBJI.HTb .uo ThICWIHhIX )lOJieH C,lU'[HHUbI. O6sl3aTeJibHO 

HamrnmTe X0.l pememu1. OTcyTcTBHe 3amIcattttoro pacqeTa CHHiKaeT 6aJIJI 3a 3a,.uatt11e 

Han0JI0BHHy. OrneTbl B BH)le TIHCeJI 3aHeCHTC"B rn6m1uy 3a)laHH.H 5. 

Qd ~30 
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(l)f'06Y BO «<l>nnancoBhlH ynnBepcHTeT npn IlpaBHTeJihCTBe PoccniicKoii <l>ellepaunn» 

3AL(AHME 1. (10 6aJIJIOB) 

440613 
Tipencrnm,Te, '-ITO rrepen BaMH KJIIO'-IeBbie CJI0Ba paCCKa3a, TeKCT K0TOporo 6bIJI yTep5IH. 

BaM Hano B0CCTaH0BHTb paCCKa3, yrroTpe6HB B HeM BCe rrpHBe)leHHbie HmI<e CJI0Ba, B JII060tt: 

rrocnenoBaTeJibH0CTH, B C00TBeTCTBHH C BbICTpoeHHbIM BaMH CIO)KeT0M 

TeMa paCCKa3a «TttnhI KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBbie CJIOBa: 
Ap11cT0Tenb; <l>anec M11neTcK11if; ropon M11neT; 6oraTbitt: ypo)Katt 0JIHB0K; Macno6ottHH. 

tJt 

/ 
/ 

/ 
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(l>rOliY BO «<DnHaHcOBhlH ymrnepcnTeT npn IlpaBHTCJihCTBe PoccnifcKoH <l>e,'lepaunn» 

3A)J:AHJIE 2. (15 6aJIJIOB) 440613 

31 ,IleKa6p5I 2015 rona qnmaHCOBbIH aHaJil1THK ApKa,Ill1H <l>11HaHCl1CTOB pa3MeCTl1Jl c6epe)KeHl15I B 

pa3Mepe 8 MJIH. py6nett Me)K.IlY TpeM5I 11HBeCT11U110HHbIMl1 11HCTpyMeHTaMl1: (A) eBpoo6n11rau1ur 

O,IlHOfO 113 Benyw:11x pOCCl1HCKl1X 6aHKOB (HOMl1H11pOBaHHbie B ,IlOJIJiapax ClllA); (E) o6mrraumr 

rocynapcrneHHoro 3attMa P<l>; (B) aKu1111 O.IlHOH 113 Benyw:11x ttecprnttbIX KOMrratt11il: Poccirn. --- ,--~-.,...~·"'-.. 
H3BeCTHO, YTO Ha Ka)K,Ilbie ,IlBa py6JI5I, BJIO)KeHHbie B 11HCTpyMeHT A rrp11XO)ll1Jl0Cb TpH py6JI5I, 

BJIO)KeHHb!X B 11HCTpyMeHT E, a Ha Ka)I<,Ilbie )lBa py6JI5I, BJIO)KeHHb!e B 11HCTpyMeHT E, rrpHXO,IlHJIOCb 

TI5ITb py6nett, BJIO)KeHHbie B 11HCTpyMeHT B. TTpH 3TOM ,IlOJIJiapbI CillA 6bIJIH rrptto6peTeHbI ITO 

I<ypcy 72,6 py6nH 3a nonnap CillA. 

3a 2016 ron ( Ha 31.12.2016 rona) ,IlOXO,Il ApKa,IlH5I <PHHaHCHCTOBa COCTaBHJl B cpentteM 24 

KOTieHI<11 Ha Ka>I<llb!H BJIO)I<eHHb!H py6Jib, npwieM 11HBeCTHU1111 B aKU1111 HJ?HHJCJil1 40% fO,IlOBbIX, a 
f \_//L/ '--·· l. / \... .. 

,IlOXO,Il OT pa3Mew:eHl15I cpe,IlCTB B 06n11rau115IX cpenepaJibHO[Q_J_fil:!_Ma COCTaBl1Jl 8%. TTp11 3TOM 
----"·-----·" ____ _ 

o6paTHa5I I<OHBeprnu11H cpencrn, pa1Mew:eHHbIX B eBpoo6nttraUHH, 6blna ocyw:ecrnnetta rro Kypcy 

60,2 py6nett 3a nonnap CillA. 

3aJJ.attne: 

HcxonH 113 Bh1ruerrp11Benem-IbIX ycnoB11tt, orrpenen11Te: 

2.1 ,IlOXO,IlHOCTb (B rrpoueHTaX) ApKa,IlH5I <l>11HaHCHCTOBa OT pa3Mew:eHH5I cpe,IlCTB B 

eBpoo6JIHrau1111. 

2.2 cyMMapHbIH ,IlOXO,Il (B py6JI5IX) OT HHBeCTHU11H ApI<a,Ill15I <PHHaHCl1CTOBa 3a 2016 ron, rrpH 

ycJIOBl111, YTO CB060)lHbie cpencrna Me)K.IlY HHCTpyMeHTaMH A, E u B 6bIJil1 6bI pa3Mew:eHbI 

31.12.2015 rona B rrporropu1111 1 : 2 : 1, COOTBeTCTBeHHO. (TTp11 TOM )Ke ypoBHe ,IlOXO,IlHOCTH 

Ka)K,IlOfO 11HBeCTHUHOHHOfO 11HCTpyMeHTa) 

IlpnMeqaHHe. OKpyrneHHe paccq11rnHHbIX IIOKa3aTeJieH ocyw:ecTBJI5ITb )lO TbIC5IYHbIX ,IlOJieH 

e)ll1H11UbI. 3anaH11e BbIIIOJIH.SieTC5I nyTeM aHaJil1T11qecKoro pacqeTa. O65I3aTeJibHO HaITHll111Te XO,Il 

perneHl15I. OTCYTCTBl1e 3arr11caHHOro pacYeTa CHmI<aeT 6ann 3a 3a,IlaH11e HaITOJIOBl1HY, OTBeTbI B 

B11ne q11cen 3aHec11Te B Ta6n11uy 3a)laHH5I 2. 
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$f06Y BO «<l>m-rancoBMH ynnBepcnTeT npn IlpaBHTCJihCTBC PoccnncKon <l>eL{epaunn» 

3AL(AHME 3. (20 6am10B) 440613 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z )leHCTB}'IOT 900 H)leHTHqHbIX qrnpM, Ka)K)la5l H3 

K0T0pbIX CTpeMHTC5l MaKCHMH3HpoBaTb CB0IO I1pH6brnb. 

E)lHHCTBeHHbIM nepeMeHHbIM cpaKTOpOM B I1p0H3B0)lCTBe TOBapa z 5lBJrneTC5l Tpyn. 3apa6oTHa5l 

IlJiaTa C0CTaBJrneT 300 )leHe)I<HbIX e)lHHHU (n.e.). KpoMe rnro, 3a npaB0 pa6oTaTb Ha pbIHKe T0Bapa 

z Ka)K)la51 <pHpMa IlJiaTHT JIHUeH3H0HHbIH c6op B pa3Mepe 360 TblC5[q )l.e. ,[(pyrnx paCX0)l0B <pHpMbI 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa z cpopMHpyeTC5l I10Tpe6HTeJI51:MH C H)leHTHqHbIMH npennoqTemrnMH, 

cpyHKUH51 HH)lHBHJ.lYMbH0fO cnpoca Ka)K)l0fO H3 K0T0pbIX HMeeT BH)l qi=600-2p 

(q - BeJIHqHHa cnpoca Ha TOBap Z, e)lHHHU, p - ueHa enHHHilbI TOBapa Z, n.e.). 

vl.3BeCTHO, qrn pbIH0K TOBapa Z HaX0)lHTC51 B C0CT051HHH )l0JirocpoqHoro paBH0BecmI. TipH 3T0M 

npeneJibHa51 np0H3B0)lHTeJibH0CTb Tpyna C0CTaBJI51eT 6 e)lHHHU, qrn Ha 25% MeHbille cpenHeH 

I1p0H3B0)lHTeJibH0CTH Tpyna. 

3aL{aHHC: 

vl.CXO)l51 H3 BbIWenpHBe)leHHbIX ycJI0BHH, onpeneJIHTe: 

3.1 paBH0BeCH}'IO ueHy Ha pbIHKe T0Bapa Z 

3 .2 paBH0BeCHhIH o6beM np0J.la)l( Ha pbIHKe TOBapa Z; 

3.3 K0JIHqecrno IIOTpe6HTeJieH, npe)lb51BJI5IIOIUHX cnpoc Ha TOBap Z. 

IlpHMeqarme. OI<pyrneHHe paccqHTaHHhIX I10Ka3aTeJieH ocymecTBJI51:Th )l0 ThJC5[qHhIX )l0JieH 

e)lHHHUbI. 3anaHHe BhII10JIH51eTC51 nyTeM aHMHTffCJeCK0ro pacqern. O6513aTeJihHO HaIIHWHTe X0)l 

perneHH51. OTcyTCTBHe 3aI1HCaHH0fO pacqern CHH)KaeT 6MJI 3a 3a)laHHe HaII0JI0BHHy. OrneTbl B 

BH)le qHceJI 3aHeCHTe B Ta6JIHilY 3a)laHH51 3. 
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<I>rOliY BO «<I>ttnancoBhltt ynttBepcHTeT nptt IlpaBHTeJihCTBe PoccttncKon <l>eJlepauHH» 

3A)lAHI1E 4. (25 6aJIJIOB) 440613 
O6uu1e BaJTOBbie 3aTpaTbI Ha BbIIlYCK rrpoJ(yKUHH qmpMbI 3aJ(aHbI CJieJ(yIOIUeH cpyHKUHeH OT 

BbmycKa: 

TTC(q) = :\,OOOJ)OO + 2q 

f1pOH3B0J(CTBeHHa5I MOIUHOCTb cpHpMbI B rrepHOJ(e COCTaBJI5IeT: 

qm = SOQOOO (eJlHHHU rrpoJlyKUHH). 

B TeKyu{eM rrepHOJ(e qmpMa IIJiaHHpyeT TaKYIO BeJIW-IHHY BbIIIYCKa, KOTOpa5I o6ecrret.rnT eH 

IIOJiyqeHHe q11cTOH rrp116bIJIH ( rrp116brn11 IIOCJie yrrJiaTbI HaJTOra Ha rrp116bIJib) B pa3Mepe: 

llATo = 200,000 (JleHe)KHbIX eJ(HHHU). 

CrnBKa HaJTora Ha rrp116bIJib: 

t = 20.0%. 

Tio oueHKaM CIIeUHaJTHCTOB cpHpMbI B TeKyIUeM rrepHOJ(e ueHa Ha IIpOJlYKUHIO cpHpMbI 6yJ(eT 

HaXOJ(HTC5I Ha ypoBHe: 

Po = 4 (nette)I<HbTX eJ:mHHUbI 3a eJ(HHHUY rrpoJlyKHHH). 

f1porno311pyeTC5I, qTQ B 6yJlyIUeM rrepHOJ(e rrpOH30HnyT HmKecJienyIOIUHe H3MeHeHH5I 

IIOKa3aTeJieH ITO cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyll{eM rrep11one: 

• 06m11e IIOCT05IHHbie 113,aep)I(KH Ha BbIIIYCK rrponyKUHH cpHpMbI (T FC) yBeJI11qaTC5I 

Ha 10% (JleC5ITb ITponeHTOB ); 

• cpenH11e rrepeMeHHbie 113nep)I(KH Ha en11H11ny rrponyKu1111 cp11pMbI (AV C)yBeJI11qaTc5I 

Ha 5% (II5ITb rrponeHTOB); 

• ueHa 3a eJ(mrnuy IIPOJlYKUHH cpHpMbI (P) yBeJrnqHTC5I Ha 15% (IT5ITHanuaTb 

rrponeHTOB ). 

3aJJ.antte: 

PaccqHTaTb H3MeHeHH5I 3HaqeJrnH B rrporno3HpyeMOM rrep11one ITO cpaBHeHHIO C TeKyIUHM 

rrepHOJ{OM J{Jl5I HmKecnenyIOIUHX IIOKa3aTeJieH: 

4.1. H3MeHeHHe 01Ji_,()CHTeJibHOro 3arraca rrpoH~l3()ncrneHHOH MOIUHOCTH nan 6e3y6bITOqHbIM 

ypoBHeM BbmycKa: [.1q], %; 

4.2. H3MeHeHHe BeJI11qJ1HbI BbIIIycKa, KOTOpbIH o6ecrreqHBaeT IIOJiyqeHHe 3aIIJiaHHpOBaHHOH 

BeJIJ1qJ1Hbl q11cTOH rrp116bIJIH: [.1qp ], e,UHHHll rrponyKUHH; 

4.3. H3MeHeHHe BeJ111q11HbI rrp116bIJIH no HaJTOroo6JIO)I(eHH5I, rrpH ycJIOBHH coxpaHeHH5I 

BbIIlYCKa B rrponI03HOM rrepHOJ(e Ha ypoBHe TeKymero rrep11ona: [ .1n BT ( qpJ], J(eHe)I<HbIX e,[{HHHU; 

4.4. H3MeHeHHe BeJ111qJ1HbI 3cp<peKTa orrepaUHOHHOfO JieBepe.z:i:)I(a (3q><peKTa 

IIpOH3BOncrneHHOro pbrqara), rrp11 ycJIOBHH coxpaHeHH5I BbIIIYCKa B rrporH03HOM rrep11one Ha 

ypoBne TeKymero rrep11ona: [.1EOL( qp
0
)]; 

4.5 H3MeHeHHe BeJ111qHI-JbI 3JiaCTJ1qJ-IOCTH 3aTpaT TIO BbmycKy, rrpH ycJIOBHH coxpaHeHH5I 

BbmycKa B ITporno3HoM rrepHone Ha ypoBI-re TeKymero rrep11ona: [.1c(qp
0

, TTC)]. 

IlpHMeqa1rne. CnenyeT yqHTbIBaTb 3HaK ,UJl5I Tex paccqHTaHHbIX IIOKa3aTeJieH, ,UJl5I KOTOpbIX 3TO 

Heo6xo,UHMO. OKpyrneHHe paccq11TaHHbIX IIOKa3aTeJieH ocymecTBJI5ITb no TbIC5IqHbIX ,UOJieH 

e,aHHHUbI. 3a,aaHHe BbII10JIH5IeTC5I rryTeM aHaJTHTHqecKoro pacqeTa. O65I3aTeJibHO HaITHllIHTe 

cpopMyJibI II xon pe11IeHH5I. OTCYTCTBHe 3aITHCaHHOro pacqern CHH)I(aeT 6aJTJI 3a 3aJ{aHHe 

HaIIOJIOBHHy. OTBeTbI B BH,Ue q11ceJI 3aHeCHTe B Ta6n11uy 3a,aaHH5I 4. 
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.l. 

<I>rOEY BO «<1>1rnattc0Bh1n yttuBepcHTCT npu IlpaBHTCJJhCTBC Poccunc1rnn <l>euepauuu» 

3A,ll.AHIIE 5. (30 6aJIJIOB) 440613 
Ha 0TpacJieBOM pbIHKe O,ll.HOpO,ll.HOfO 6nara CJIO)KHJiaCb HeKoonepHpOBaHHa5I ,uyon0JIH5I H3 qmpM X 

HY. 

OTpacneBoi1 cnpoc Ha pbrnKe 3a,uaH cne,uyIDw:ei1 cpyHKUHei1: 

P(Q) = 125 - 2Q 

3aTpaTbI o60HX qmpM 11,ll.eHTH'-IHbl 11 npe,ucrnBJieHbI cne,uyIDW:HMH cpyHKUI15IMH: 

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

vbHa'-IaJibHO o6e cpttpMbI KOHKypHpOBaJIH, npHHHMa5I He3aBHCHMO ,upyr OT ,upyra perneHH5I 0 

BCJIH'-IHHe BbITIYCKa, MaKCHMH3HpyIDw:ero HX npH6bIJlb. O,uHaKo B TI0CJIC,l.lCTBHH, qrnpMa X 

npeBpaTHJiaCb B «JIH,ll.epa», a <pHpMa y - B «TIOCJIC,ll.OBaTCJI5I». L(pyrnMH CJTOBaMH, <pHpMa X nepBOH 

ycrnHaBJTHBaeT CBOH BbITIYCK, MaKCHMH3HpyIDW:HH ee npH6bIJlb, a 3aTeM, opHCHTHpyHCb Ha BbITIYCK 

«JIH,ll.epa», <pHpMa Y OTITHMH3HpyeT CBOH BbITIYCK H T.)l. 

3a}laHHC: 

PacC'-IHTaTb H3MCHCHHe HH)KCCJie)lyIDW:HX nepeMeHHbIX )lJ15I CHTyaUHH no H nocne yCTaHOBJICHH5I 

cocT05IHH5I «JIHJJep-nocnenoBaTeJib»: 

5.1 H3MeHeHHe paBHOBCCHOH pbIHO'-IHOH ueHbl 6nara: [b.P*], )leHe)KHblX C)lHHHU 3a C)lHHHUY 

6nara; 

5.2 H3MeHeH11e BaJIOBOH Bb1py'-IKH cpHpMbI X: [b.TR;], neHe)KHbIX e,uHHHU; 

5.3 H3MeHCHHe BaJIOBOH Bbipy'-IKH cpHpMbI Y: [b.rR;], )leHe)KHblX e)lHHHU; 

5.4 H3MCHeHHe npH6bIJ1H cpHpMbl X: [b.n;], )lCHC)l<HblX C)lHHHU; 

5.5 H3MeHCHHe npH6bIJ1H <pHpMbl Y: [b.n;], JlCHC)KHblX e)lHHHU. 

IlpHMC'laHHC. 3anam1e Bb1TIOJIH5ICTC5I nyTeM aHaJIHTH'-IeCKOfO pacqern. OKpyrneHHe 

paCC'-IHTaHHbIX TIOKa3aTeJieH ocyuleCTBJI5ITb ,ll.O TblC5Il.J:HbIX )lOJICH e)lHHHUbI. O65I3aTeJTbHO 

HaTIHlliHTe XO)l perneHH5I. OTCYTCTBHe 3aTIHCaHHOro pacqern CHH)KaeT 6ann 3a 3a)laHHe 

HaTIOJl0BHHy. OTBeTbI B BH)le '-IHCeJI 3aHeCHTe B rn6nnuy 3a)laHH5I 5. 
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<I>rOliY BO «<J>1rnattcosb1tt yttttsepcrtTeT nptt IlpaBHTCJlhCTBe Poccttifctcoif <l>e.11epau1rn» 
BCEPOCCHHCKMI OJIHMITHAJJ,A WKOJihHHKOB 

«MHCCHH BhinOJIHHMA. TBOE 11PH3BAHHE- <J>HHAHCHCT!» 

110 IlPEJJ,METY 3KOHOMHKA 2016-2017 yq, ro.ua 

OUEHKA KOHKYPCHOro oqHorOJN(AHMR 

(0005G 
Ko)l yirncTmma 

MaKcnMaJJbHast 
ouenKa 

OuenKa 
npoBepmomero 
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<I>rOliY BO «<l>nHaHcOBhIH yHnBepcnTeT npn IlpaBnTeJihCTBe Poccnnc1rnn <l>e)lepaunn» 

BCEPOCCMHCKAJI OJIMMIIMA,IJ:A lliKOJihHMKOB 

«MMCCM51 BhillOJIHMMA. TBOE IIPM3BAHME -
«l>MHAHCMCT!» TIO 3KOHOMMKE 

oqHhIM 3T All 
Kon y1iacTHHKa 

100056 

3aHCCHTC 0TBCThl u Ta6JIHilY B BH}lC "lfHCCJI 

OTBCThl Ha 3a)laHne 2 
2.1 2.2 

- ./J/ yfO OOCJ 

OTBCThl Ha 3a,llaHne 3 
3.1 3.2 3.3 

--- ~ -U4~ --fh-

OTBCThl Ha 3a,llaHne 4 
4.1 4.2 4.3 4.4 4.5 

yz/ /'"" llye·6o ·1+,CJOOO a.-,.,_,--- _,-· -·-~----" ·-,, ,, 

OTBCThl Ha 3a)laHne 5 
5.1 5.2 5.3 5.4 5.5 
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<l>f'OliY BO «<l>HnancoBMH ynnBepcttTeT npu IlpaBHTeJI1>CTBe PoccttncKon <l>e}lepauHH» 

3AJ:i:AHME l. (l O 6aJIJIOB) '100056 
TTpencTaBhTe, qTo rrepen BaMH KJTioqeBhie CJIOBa paCCKa3a, TeKCT KOTOporo 6hIJI yTep5IH. 

BaM Hano BOCCTaHOBHTh paCCKa3, yrroTpe6HB B HeM Bee rrpHBe)leHI-Ihre HmI<e CJIOBa, B mo6ott 

ITOCJie)lOBaTeJihHOCTH, B COOTBeTCTBHH C BhICTpoeHHhIM BaMH CIO)KeTOM 

T eMa pacCI<a3a «Tttnhl K0HKypeHUHH B peTpocneKTHBe». 

Kmo'-leBMe cJioBa: 

ApHCTOTeJih; <Danec MHJieTCKHtt; ropon MHJieT; 6oraThIH ypo)I{att OJIHBOK; Macno60HHH. 

, ,,... .. ./2 rY/.,S)Ajj t.t.J../,.fcL ' l,U.U,0.U/ ,,&_, 
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<I>I'0.6Y BO «<I>uttaHcoBMH yttuBepcuTeT npu IlpaBHTeJihCTBe Poccunc1rnn <I>euepauuu» 

3AJ(AHME 2. (15 6aJIJIOB) 

31 )leKa6p5I 2015 rona (pHHaHCOBbIH amumTHK ApKa)lHH <PHHaHCHCTOB pa3MecTib(b&bib~efimr B 

pa3Mepe 8 MJ1H. py6nett Me)K)ly TpeM5I HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6nttraUHH 

0)lHOro H3 Be)lyIUHX poCCHHCKHX 6aHKOB (HOMHHHpoBaHHbie B )lOJ1J1apax CWA); (5) o6nHraUHH 

rocynapcrne1-rnoro 3attMa P<l>; (B) aKUHH O)lHOH H3 BeJlyIUHX HecprnHbIX KOMITaHHH PocCHH. 

l13BeCTHO, l.JTO Ha Ka)K)lbJe )lBa py6n5I, BJl0)KeHHbie B HHCTpyMeHT A npHX0)lHJ10Cb TpH py6J15I, 

BJ10)KeHHbIX B HHCTpyMeHT £, a Ha Ka)I()lbie )lBa py6n5I, BJ10)I(eHHbie B HHCTpyMeHT £, npHXO)lHJ10Cb 

IT5ITb py6nett, BJ10)KeHHble B HHCTpyMeHT B. TipH 3TOM )l0J1J1apbI CWA 6brnH npHo6peTeHbl no 

Kypcy 72,6 py6n5I 3a nonnap CWA. 

3a 2016 ron ( I-Ia 31.12.2016 rona) )lOX0)l ApKa)lH5I <l>ttHaHCHCTOBa COCTaBHJ1 B cpe)lHeM 24 

KOnettKH Ha Ka)I()lb!H BJ10)I(eHHb!H py6nb, npttYeM HHBeCTHUHH B aKUHH npHHeCJ1H 40% fO)l0BbIX, a 

.UOXO)l OT pa3Meu~eHH5I cpencrn B o6nttraUH5IX cpenepanbHOro 3attMa COCTaBHJ1 8%. Tiptt 3TOM 

o6paTHa5I KOHBepTaUH5I cpe.ucrn, pa3MeIUeHHhIX B eBpoo6nttraUHH, 6hrna ocymecrnneHa no Kypcy 

60,2 py6ne11 3a nonnap CWA. 

3auattue: 

I1CXO)l5I H3 BbIIIIenpHBe)leHHbIX ycnoBHH, onpenenHTe: 

2.1 )lOXO)lHOCTb (B npoueHTaX) ApKa)lH5I <PHHaHCHCTOBa OT pa3MeIUeHH5I cpe)lCTB B 

eBpoo6nnrauttn. 

2.2 cyMMapHbIH )lOXO)l (B py6J15IX) OT HHBeCTHUHH ApKa)lH5I <PHHaHCHCTOBa 3a 2016 ron, npH 

ycnOBHH, l.JTO CB060)lHbie cpencrna Me)KJlY HHCTpyMeHTaMH A, E u B 6bIJ1H 6hI pa3MeIUeHbI 

31.12.2015 ro.ua B nponopUHH 1 : 2 : 1, COOTBeTCTBeHHO. (TI pH TOM )Ke ypoBHe )l0XO)lHOCTH 

Ka)K)l0ro HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpuMeqaHHe. OKpyrneHHe pacct.IHTaHHbIX ITOKa3aTenett ocymecTBJ15ITb )lO TbIC5Il.JHbIX )lOJlett 

e)lHHHUbI. 3a)laHHe BbIITOJ1H5IeTC5I nyTeM aHaJlHTHYeCKOro pacLJeTa. O65I3aTeJ1bHO Hanmmue XO)l 

perneHH5I. OTcyTCTBHe 3aITHCaHHOro pact.IeTa CHH)KaeT 6ann 3a 3a)laHHe HaTTOJ10BHHy. OTBeTbl B 

BH)le t.fHCen 3aHeCHTe B Ta6J1HUY 3a)laHH5I 2. 

J Ot.IHhIH 3Tan. MocKBa - 2017 ron 
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<1>rO6Y BO «<l>unancoBhitt ynnBepcnTeT npu IIpaBHTeJihCTBe PoccuncKott <l>e}lepauuu» 

3A,UAHME 3. (20 6aJIJIOB) 10()056 
Ha COBeprneHHO KOHKypeHTHOM pbIHKe TOBapa z aeifoTByIOT 900 11.I{eHTl1qHhIX qrnpM, Ka)K.I{aSI 113 

KOTOphIX CTpeMttTCSI MaKCl1Ml1311pOBaTh CBOIO rrp116bIJ1h. 

E.ll11HCTBeHHhIM rrepeMeHHhIM <paKTOpOM B rrp0113B0.I{CTBe TOBapa z SIBJrneTCSI TPY.ll, 3apa6oTHa.SI 

mrarn cocrnBJrneT 300 aeHe)KHhIX ea11H11u (a.e.). KpoMe Toro, 3a rrpaBo pa6ornTh Ha phIHKe TOBapa 

z Ka)K.I{aSI <p11pMa mraTl1T JIHUeH3110HHhIH c6op B pa3Mepe 360 ThICSJq .I{.e. JJ:pyrnx paCXO.I{OB <p11pMhI 

He 11MeIOT. 

Crrpoc Ha pbIHKe TOBapa Z <popM11pyeTCSI ITOTpe611TeJISIMl1 c 11.I{eHTl1qHhIMl1 rrpearroqTeHl15IMl1, 

<pyHKU11SI 11H.I{l1B11.llYaJihHOro crrpoca Ka)K.I{Oro 113 KOTOphIX 11MeeT B11.ll qi=600-2p 

(q - Ben11q11Ha crrpoca Ha TOBap Z, ea11H11u, p - ueHa ea11H11UhI TOBapa Z, a.e.). 

l13BeCTHO, qrn pbIHOK TOBapa Z HaXO.I{l1TCSI B COCTOSIHl111 .I{OJirocpoqHoro paBHOBeCl1SI. Ilptt 3TOM 

npeaeJihHaSI npOH3B0.lll1TeJihHOCTh Tpyaa COCTaBJISieT 6 e.I{HH11U, qTO Ha 25°/o MeHhllie cpeaHeH 

np0113B0.I{HTeJihHOCTl1 Tpyaa. 

3a}lanue: 

l1cxoasi: H3 BhrrnenpttBeaeHHhrx ycnoBHH, onpeaenttTe: 

3.1 paBHOBeCHYIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBI-IOBeCHhIH 061,eM npo,lla)K Ha pbIHKe TOBapa Z; 

3.3 KOJIJiqecTBO TIOTpe6ttTeJieH, npe,llbSIBJISIIOIUHX crrpoc Ha TOBap z. 

IlpHMC1-IaHHe. OKpyrneHtte paccqJITaHHhIX ITOKa3aTeJieH ocymecTBJISITh .I{O ThICSJqHhIX .I{OJieH 

e.I{HHHUhI. 3aaaHHe BhITIOJIHSieTCSI nyTeM aHaJIHTJiqecKoro pacqeTa. O6si:3aTeJihHO HaTIHllIHTe XO.I{ 

perneHHSI. OTcyTCTBHe 3aTIHCaHHOro pacqeTa CHH)KaeT 6anJI 3a 3a.I{aHHe HaITOJIOBHHy. OTBeThI B 

BH.lle q11cen 3aHecttTe B rn6nnuy 3a.I{aHHH 3. 

Pemenue 3a}laHHH 3 
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<1>r06Y BO «<l>nttattcoBhIH yttnsepcttTeT npn IlpaBHTeJihCTBe PoccnttcKoiI <l>e)lepaunn» 

Pemettne Ja)laHHH 3 
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<I>rOliY BO «<l>nnancoBhltt ynnnepcnTeT npn IIpannTeJihCTBe PoccnncKott <l>e.llepaunn» 

3N(AHME 4. (25 6aJIJIOB) ! ) O O 
5 6 

O6mne BaJIOBhie 3aTpaThI Ha BhIITYCK ITPOLlYKUHH qmpMhI 3a)laHhI CJie)lyIOIUeH cpyJKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
IlpoH3B0)lCTBeHHa5I MOIUHOCTh qmpMhI B ITepHO)le COCTaBJI5IeT: 

qm = 800000 (e)lHHHU ITPOLlYKUHH). 

B TeKyIUeM nepHO)le qmpMa ITJiaHnpyeT TaKYIO BeJinqnHy BhIITYCKa, KOTOpa5I o6ecneqnT eH 

nonyqeHne qncrni1 npn6hmn (npn6hmn noCJTe ynnaThI Harrora Ha npn6hmh) B pa1Mepe: 

nATo = 200000 (LleHe)I<HhIX e)lHHHU). 

CrnBKa Harrora rrn nptt6hmh: 

t = 20.0%. 
Ilo oueHKaM cneunarrncTOB qmpMhl B TeKyIUeM nepno)le ueHa Ha npo)lyKUHIO qmpMhI 6y)leT 

I-IaXOJ(I1TC5I Ha ypoBIIe: 

Po = 4 (neHe)I(HhIX enHHHUhI 3a enHHHUY ITPOLlYKUHH). 

IlpOrH03HpyeTC5I, qrn B 6y)lyIUeM nepnone npOH30HnyT HH)KeCJienyIOIUHe H3MeHeHH5I 

TIOKa3aTeJieH ITO cpaBHeHHIO C HX 3HaqeHH5IMH B TeKyIUeM ITepHO)le: 

• o6mne ITOCT05IHHhie H3nep)KKH Ha BhIITYCK ITPOLlYKUHH qmpMhI (T FC) yBeJinqaTC5I 

Ha 10% (nec51Th ITpoueHTOB); 

• cpenHHe ITepeMeHHhie H3nep)I<KH Ha enHHHUY ITPOLlYKUHH qmpMhI (AV C)yBeJinqaTC5I 

Ha 5% (TI51Th npoueHTOB); 

• ueHa 3a enHHHUY nponyKUHH qmpMhI (P) yBeJinqHTC5I Ha 15% (IT5ITHa)lUaTh 

npoueHTOB). 

3a.llanne: 
PaccqnTaTh H3MeHeHH5I 3HaqeHHH B nporH03HpyeMOM ITepnone ITO cpaBHeHHIO C TeKyIUHM 

nepnonoM nn51 HH)I(eCJieny10mnx ITOKa3aTeJieH: 

4.1' H1MetteHHe 0TH0CHTe.TihH0fO 1anaca npOH3BOJJ.CTBeHHOH M0IUH0CTH Ha)l 6e1y6hJTOqHbIM 

ypoBHeM BhmycKa: [L\q], %; 

4.2. H3MeHeHHe BeJinqm-JhI BhIITYCKa, KOTOphIH 06ecITeq11BaeT nonyqeHHe 3aITJiamipOBaHHOH 

BeJIHqHHhI qI,JCTOH ITpH6hIJTH: [L\qp], e)lHHHU ITponyKUHH; 

4.3. H3MeHeHHe BeJIHqHHhI ITpH6hIJTH no Harroroo6JIO)I(eHH5I, ITPH ycJIOBHH coxpaHeHH5I 

BhmycKa B nporno3HOM nepHone Ha ypoBHe TeKymero nepHona: [ L\n BT ( qPo)], nette)I<HbIX enHHHU; 

4.4. H3MeHeHHe BeJIHqHHhI 3cpcpeKTa OITepaUHOHHOro JieBepe)l)Ka (3q)<peKTa 

npOH3B0)lCTBeHHOro pbrqara), npH ycJIOBHH coxpaHeHH5I BbIITYCKa B ITpOrH03HOM ITepHO)le Ha 

ypoBHe TeKymero nepHona: [L\EOL( qpo)]; 

4.5 H3MeHeHHe BeJIHqI,JHhI 3JiaCTHqHOCTH 3aTpaT ITO BhIITYCKY, ITPH ycJIOBHH coxpaHeHH5I 

BhmycKa B nporno3HOM nepHone Ha ypoBHe TeKymero nepHona: [i\e( qp
0

, TTC)]. 

IIpnMeqanne. CnenyeT yqHTbIBaTh 3HaK )lJI5I Tex paccqHTaHHbIX ITOKa3aTeJieH, )lJl5I KOTOphIX 3TO 

Heo6XO)lHMO. OKpyrneHHe paccqHTaHHhIX TIOKa3aTeJieH ocymecTBJI5ITb no ThIC5IqHbIX )lOJieH 

e,UHHHUhI. 3a)laHHe BhIITOJIH5IeTC5I ITyTeM aHaJIHTHqecKoro pacqeTa. O6513aTeJibHO HaITHillHTe 

qwpMyJihI H XOJJ. pemeHH5I. OTcyTCTBHe 3anHCaHHOfO pacqeTa CHH)I(aeT 6arrJI 3a 3aJJ.aHHe 

HanOJIOBHHy. OrneThr B BH)le qHceJI 3aHeCHTe B rn6JIHUY 3anaHH5I 4. 

7 QqHhIH Jrnn. MocKBa - 2017 ron 
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<l>fOliY BO «<l>unancoBbltt ynunepcMTeT npu IlpanuTeJJbCTBe PoccuncKon <l>e,Llepauuu» 

3A.lt:AHIIE 5. (30 6aJIJIOB) 

Ha 0TpacJieB0M pbIHKe 0.[{H0p0,llH0ro 6Jiara CJI0)KHJiaCb HCK00rrep11poBaHHa5I nyorr0JIH5I 113 qmpM X 

HY 100058 
OTpacJieBOH crrpoc Ha pbIHKe 3a.[laH CJieL(yIOIUCH <pyHKUHeH: 

P(Q) = 125 - 2Q 

3aTpaTbI 06011x <pHpM HJ{CHTJiqHbI H rrpencrnBJICHbl CJIC.llYJOIUHMH <pyHKUH.SIMH: 

TTCAqx) = Sqx rrcy( qy) = Sqy 

l13HaqaJibHO o6e qmpMbl K0HKypHp0BaJIH, rrpHHHMa.SI He3aBHCHM0 npyr OT npyra perneHH.SI 0 

BCJII1qm1e BbIITYCKa, MaKCHMH3HpyIOruero HX rrpH6bIJib. OnttaKo B IT0CJIC.llCTBHH, <pHpMa X 

npeBpaTHJiaCb B «JIHJlepa», a <pHpMa y - B «TT0CJICJ{OBaTeJI.SI». L(pyrnMH CJTOBaMH, <pHpMa X rrepBOH 

ycrnHaBJTHBaeT CBOH BbIITYCK, MaKCHMH3HpyIOIUHH ee rrp116bIJib, a 3aTeM, 0pHCHTHpy.SICb Ha BbITTYCK 

«JIH,llepa», <pHpMa Y 0ITTHMH3HpyeT CBOH BbITTYCK H T.Jl. 

3a;:rnnue: 
PaccqJITaTb H3MCHCHHe HH)KCCJienyIOIUHX nepeMeHHbIX .[{JI.SI c1nyau1111 no H rrocne ycTaHOBJTeHH.SI 

C0CT05IHH .SI ((JIHJlep-rrocJie.[{0BaTeJib »: 

5.1 H3MeHCHHe paBHOBCCHOH pbIHOqHott UCHbl 6Jiara: [~P*], nette)KHbIX CJ{HHHU 3a CJ{HHHUY 

6Jiara; 

5.2 H3MCHCHHe BaJIOBOH BbipyqKH <pHpMbI X: [~TR;], .llCHC)J{HblX C.llHHHU; 

5 .3 H3MCHCHHe BaJIOBOH Bbipyq1<11 <pHpMbl Y: [~TR;], .llCHC)J{HblX CJ{HHHU; 

5.4 H3MCHCHHe rrp116bIJIH <pHpMbl X: [~n;], nette)KHbIX CJ{HHHU; 

5.5 H3MCHCHHe npH6bIJIH <pHpMbI Y: [~n;], neHC)J{HblX CJ{HHHU. 

IlpuMeqanue. 3anattHe BbHIOJIH.SieTc.SI nyTeM aHaJIHT11qeCJ<oro pacqern. O1<pyrneHHe 

paccqHTaHHblX I10Ka3aTeJieH ocyruecTBJT.SITb no TblCHqHbIX J{OJTeH CL(HHHUbl. O6H3aTeJibHO 

HaITHIIIHTe xon perneHH.SI. OTCYTCTBHe 3aITHCaHHOrO pacqern CHH)KaeT 6aJIJI 3a 3anaHHe 

HaITOJIOBHHy. OTBCTbI B BH.llC q11ceJI 3aHeCHTe B Ta6JIHUY 3a,llaHHH 5. 

Pernenue Ja,[(aHMH 5 

) 
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<I>rOliY BO «<I>nHaHcoBhIH yHnBepcnTeT npn IlpaBnTeJihCTBe PoccnttcKott <l>eJ.lepal.lttH» 

3A)]:AHME 1. (10 6aJIJioB) 440620 
TTpencTam,Te, 1'.fTO rrepen BaMH KJUOl'.fCBbIC CJIOBa paCCKa3a, TCKCT KOToporo 6bIJI yTep.srn. 

BaM Hano BOCCTaHOBHTb pacCKa3, yrroTpe6ttB B HCM Bee rrpHBC,llCHHbIC HH)KC CJIOBa, B mo6oiI 

TTOCJIC,llOBaTCJibHOCTH, B COOTBCTCTBHH C BbICTpoeHHbIM BaMH CIO)KCTOM 

TeMa paCCKa3a «THnhi K0HKypeHUHH B peTpocneKTHBe,,. 

Kmoqenble cJioBa: 

ApttcrnTeJih; <l>anec MttJieTCKttiI; ropon MttJieT; 6oraTbIH ypo)KaH oJIHBOK; MacJio6oiIHH. 



<l>fOliY BO «<l>nnancoBhlH ynnnepcHTeT npn IlpaBHTeJihCTBe Poccnuc1wu <l>eLt.epaunm> 

3N(AHME 2. (15 6aJIJIOB) 440620 
31 )leKa6p51 2015 rona qnmaHCOBhIH amu-mrnK ApKa)lHH <PHHaHCHCTOB pa3MeCTHJ1 c6epe)KeHmI B 

pa3Mepe 8 MJIH. py6neH Me)KJlY TpeM51 HHBeCTHUHOHHhIMH HHCTpYMeHTaMH: (A) eBpoo6JIHrauHH 

O)lHOro H3 BeJlyW:HX pOCCHHCKHX 6aHKOB (HOMHHHpoBaHHhie B )lOJIJiapax CillA); (5) o6JIHraUHH 

rocynapcrneHHoro 3aHMa P<l>; (B) aKUHH OJlHOH H3 BeJlyW:HX He<pT51HhIX KOMnaHHH PoccHH. 

I13BeCTHO, 4TO Ha Ka)K)lhie )lBa py6JI51, BJIO)KeHHhie B HHCTpyMeHT A npHXO)lHJIOCh TpH py6mr, 

BJIO)KeHHhIX B HHCTpYMeHT E, a Ha Ka)K)lhie )lBa py6JI51, BJIO)KeHHhie B HHCTpyMeHT E, npHXO)lHJIOCh 

n51Th py6nett, BJIO)KeHHhie B HHCTpyMeHT B. TTpH 3TOM )lOJIJiaphl CillA 6brnH npHo6peTeHhI no 

Kypcy 72,6 py6n51 3a nonnap CillA. 

3a 2016 fO)l (Ha 31.12.2016 rona) )lOXO)l ApKa)lH51 <PHHaHCHCTOBa COCTaBHJI B cpenHeM 24 

KoneHKH Ha Ka)K)lhTH BJIO)KeHHhTH py6nh, npH4eM HHBeCTHI.lHH B aKUHH npHHeCJIH 40% fO)lOBhIX, a 

)lOXO)l OT pa3Mew:emrn cpe)lCTB B o6JIHfal{H51X qJe)lepanhHOro 3attMa COCTaBHJI 8%. TTpH 3TOM 

o6panra51 KOHBeprnu1151 cpencrn, pa1Me1neHHhIX B eBpoo61111rauHH, 61,rna ocyw:ecrnneHa no Kypcy 

60,2 py6nei1 3a nonnap CillA. 

3aLt.anne: 

I1cXO)l51 113 BbIUTenpHBe)leHHhIX ycJIOBHH, onpe)leJlHTe: 

2.1 )lOXO)lHOCTh (B npoueHrnx) ApKa)lH51 <PHHaHCHCTOBa OT pa3MeW:eHH51 cpe)lCTB B 

eBpoo611HraUHH. 

2.2 cyMMapHbIH )lOXO)l (B py6Jl51X) OT HHBeCTHUHH ApKa)lH51 <PHHaHCHCTOBa 3a 2016 fO)l, rrpH 

YCJIOBHH, 4TO CB060)lHble cpencrna Me)K)ly HHCTpyMeHTaMH A, E u B 6bIJIH 6hI pa3Mern:eHbl 

31.12.2015 rona B nponopUHH 1 : 2 : 1, COOTBeTCTBeHHO. (TT pH TOM )Ke ypoBHe )lOXO)lHOCTH 

l(a)K)lOfO HHBeCTHUHOHHOro HHCTpyMeHTa) 

IlpHMeqanne. OKpyrneHHe paCC4HTaHHhIX nOKa3aTeJieH ocyw:ecTBJI51Th )lO ThIC514HhIX )lOJieH 

e)lHHHUhI. 3a)laHHe BhITIOmrneTC51 nyTeM aHaJIHTH4eCKOro pacYeTa. O6513aTeJihHO HanHWHTe XO)l 

perneHH51. OTCYTCTBHe 3anHCaHHOfO pacYeTa CHH)KaeT 6ann 3a 3a)laHHe HanOJIOBHHy. OTBeThI B 

BH)le 4HCeJl 3aHeCHTe B Ta6JIHUY 3a)laHH51 2. 

. :, 
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<I>rOliY BO «<I>nnancoBhltt ynnBepcHTeT npu IlpanuTeJibCTBe PoccuttcKott <I>enepaUHH» 

3A)lAHME 3. (20 6aJIJIOB) 440620 
Ha C0BepweHH0 K0HKypeHTH0M pbIHKe TOBapa z nettCTB)'lOT 900 H.[{eHnrqHI:,IX qrnpM, Ka)I(.[{a.sr H3 

K0T0pbIX CTpeMHTC5l MaKCHMH3Hp0BaTb CB0IO rrpH6bIJII:,. 

E.UHHCTBeHHhIM rrepeMeHHbIM cpaKTOpOM B rrp0H3B0.[{CTBe TOBapa z 5IBJrneTC5l Tpy.u. 3apa6oTHa5l 

mrarn C0CTaBJI5JeT 300 neHe)KHhIX e.[{HHHU (.u.e.). KpoMe T0fO, 3a rrpaB0 pa6oTaTb Ha pbIHKe TOBapa 

z Ka)KL{a51 cjrnpMa ITJiaTHT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC.srq .u.e. ,Qpyrnx pacxonoB <pHpMbI 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa z cpopMttpyeTC51 ITOTpe6HTeJI5IMH C H.[{eHTHqHI:,IMH rrpenrroqTeHH5IMH, 

<pyHKUH51 HHL{HBHJ.lYaJibH0fO crrpoca Ka)I(L{0fO H3 K0T0pbIX HMeeT BHL{ qi=600-2p 

(q - BeJIHqHHa crrpoca Ha TOBap Z, enHHHU, p - ueHa enHHHUhI TOBapa Z, n.e.). 

I13BeCTHO, qT0 pbIH0K T0Bapa Z HaX0L{HTC5I B C0CT051HHH .[{0Jirocpoirnoro paBH0BeCH51. ITpH 3T0M 

rrpe.ueJihHa51 rrp0H3B0.[{HTeJibH0CTh Tpyna C0CTaBJI5leT 6 e.[{HHHU, qrn Ha 25% MeHbWe cpenHett 

rrp0H3B0L{HTeJibH0CTH Tpyna. 

3ananue: 

I1CXO)l51 H3 BbIWerrpHBe.[{eHHbIX ycJIOBHH, orrpe.ueJIHTe: 

3.1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBH0BeCHhIH 061,eM rrpona)I( Ha pbIHKe TOBapa Z; 

3 .3 K0JIHqecrno rroTpe6HTeJiett, rrpe.Ub51BJI51IOIUHX crrpoc Ha T0Bap Z. 

IlpnMeqanue. OKpyrneHHe paccqnrnHHbIX rroKa3aTeJiett ocyruecTBJI5ITb no TbIC5JqH1,rx noJieti 

ellHHHUhI. 3anaHHe BbIIT0JIH5leTC5l rryTeM aHaJIHTHqecKoro pacqeTa. O6.sr3aTeJibHO HaITHWHTe xon 

peweHH51. OTCYTCTBHe 3aITHCaHH0ro pacqern CHmKaeT 6aJIJI 3a 3aL{aHHe HaIT0JI0BHHy. OrneTbI B 

BHJ.le qHceJI 3aHecHTe B rn6Jrnuy 3a.uaHtt.sr 3. 

Pemenue JanannH 3 

QqH1,1ti 3Tarr. Mocr<Ba - 2017 ron 
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<I>rOiiY BO «<l>nnancoBbitt ynnBepcnTeT npn IlpaBHTCJlhCTBe PoccnttcKott <l>eJlepaunn» 

3A)lAHHE 4. (25 6aJ1J10B) 440620 
O6wJie BaJIOBbie 3aTpaTbI Ha BhmycK nponyKUHH qrnpMbI 3anaHbl cneny10mei1 <PYHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 

TTpoH3BoncrneHHa5! MOIUHOCTb q_)HpMbI B nepttone COCTaBJI5!eT: 

qm = 800000 (enHHHU nponyKUHH). 

B TeKyIUeM nepttone qmpMa nJiaHHpyeT TaKYIO BeJIJfqHHY BbmycKa, KOTOpa5! 06ecrreqJ1T eH 

rronyqeHHe qttcTOH rrptt6hmtt ( nptt6bmH nocne yrrnaThI HaJIOra Ha nptt6bmh) B pa3Mepe: 

nATo = 200000 (neHe)l(HbIX enHHHU). 

CrnBKa HaJiora Ha rrptt6hmh: 

t = 20.0%. 

Ilo oueHKaM crreUHaJIHCTOB cpttpMbI B TeKyIUeM nepttone ueHa Ha rrponyKUHIO q_)HpMbl 6yneT 

HaxonHTC5! Ha ypOBHe: 

Po = 4 (neHe)l(HbIX enHHHUbl 3a enHHHUY rrponyKUHH). 

TTporH03HpyeTC5!, qrn B 6ynymeM nepttone npOH30HnyT HmKecnenyIOIUHe H3MeHeHH5! 

ITOKa3aTeneH no cpaBHeHHIO C HX 3J-IaqeHH5!MH B TeKyIUeM nepttone: 

• o6mtte TTOCT05!HHbie H3nep)KKH Ha BbIITYCK nponyKUHH q_)HpMbl (T FC) yBeJ1J1qaTC5! 

Ha 10% (nec5!Th npoueHTOB ); 

• cpenHtte rrepeMeHHhie tt3nep)KKH Ha enttHHUY rrponyKUHH qmpMbI (AV C)yBenttqaTC5! 

Ha 5% (n5!Tb npoueHTOB); 

• ueHa 3a enHHHUY nponyKUHH qmpMbl (P) yBeJmqHTC5! Ha 15% (Il5!THanuaTb 

npoueHTOB). 

3a)lanne: 
PaccqJfTaTb H3MeHeHH5! 3HaqeHHH B nporH03HpyeMOM nepttone ITO cpaBHeHHIO C TeKyIUHM 

nepttonoM nn51 HH)KecnenyIOIUHX TTOKa3aTeJ1eH: 

4.1. H3MeHeHHe OTHOCHTeJ1bHOro 3arraca rrpOH3BOnCTBeHHOH MOIUHOCTH Han 6e3y6bITOqHbIM 

ypOBHeM BbIITYCKa: [flq], %; 

4.2. H3MeHeHHe BeJrnqHHbI BbIITYCKa, KOTOpbIH o6ecneqHBaeT rronyqeHHe 3arrJiaHHpoBaHHOH 

BeJ1J1qJ1Hbl qJfCTOH nptt6bIJ1H: [ flqp], enHHHU rrponyKUHH; 

4.3. H3MeHeHHe BeJIJfqJfHbI rrptt6bIJ1H no HaJIOroo6J10)KeHH5!, rrpH ycnoBHH coxpaHeHH5! 

BbIITYCKa B nporH03HOM rrepttone Ha ypoBHe TeKymero rrepttona: [ lln BT ( qPo)], neHe)KHbIX enHHHU; 

4.4. H3MeHeHtte BenttqHJ-IbI 3cpcpeKTa orrepauttoHHoro neBepen)Ka (3cpcpeKrn 

rrpOH3BOnCTBeHHOro pbJqara), rrpH YCJlOBHH coxpaHeHH5! BbIITYCKa B rrporH03HOM rrepttone Ha 

ypom-re TeKymero rrepttona: [llEOL(qv
0
)]; 

4.5 H3MeHeHHe BeJ1J1qJ1J-IbI 3J1aCTJfqHOCTH 3aTpaT no BbmycKy, rrpH ycJlOBHH coxpaHeHH5! 

BbmycKa B rrporno3HOM rrepttone Ha ypoBHe TeKymero neptto;a:a: [ llE( qPo, TTC)]. 

IlpHMeqanne. CnenyeT yqHTbIBaTb 31-IaK L{J15! Tex paccqHTaHHbIX ITOKa3aTeJJeH, L{JI5! KOTOpbIX 3TO 

Heo6xo;a:HMO. OKpyrneHHe paccqHTaHHbIX TTOKa3aTeneH ocymecTBJ15!Tb no TbJC5JqHbIX noJieH 

e}lHHHUbJ. 3a;a:aHHe BbIITOJ1H5!eTC5! nyTeM aHaJIHTJfqecKoro pacqeTa. O65!3aTeJ1bHO HaITHIIIHTe 

cpopMyJ1bI H XOJl perneHH5!. OTCYTCTBHe 3aITHCaHHOfO pacqern CHmKaeT 6aJIJ1 3a 3a;a:aHHe 

IIaTTOJ10BHHy. OrneTbI B BHne qJ1ceJ1 3aHeCHTe B rn6J1HUY 3a;a:aHH5! 4. 

QqHbIH 3rnrr. Moc1<Ba- 2017 ron 
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<I>rOEY BO «<1>1rnattc0Bhltt yttttBepcttTeT nptt IlpaBttTeJJhCTBe PoccnncKon <l>eJlepaunn» 

3A)].AHHE 5. (30 6aJIJioB) 
440fl20 

Ha 0TpacJieB0M pbIHKe 0)lH0p0)lH0fO 6Jiara CJIO)I<ttJiaCb HeI<oonepttp0BaHHaH nyon0JIHH 113 qmpM X 
I1 Y. 
OTpacJieBon cnpoc Ha pbIHKe 3anatt cJieny10men cpyttKUtten: 

P(Q) = 125 - 2Q 

3aTpaTbI o6ottx cpttpM tt)IeHTW-IHbI tt npeJICTaBJieHbI CJie)lyIOll.lHMH cpyHKl{HHMH: 

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

J13J-Ial.jaJibHO o6e cpttpMbI K0HKypttp0BaJIH, npttHHMaH He3aBHCHM0 npyr OT npyra peUieHHH 0 

BemIYHHe BbmycKa, MaKCHMH3ttpy10mero HX rrptt6bIJib. OnHaI<o B II0CJie)lCTBHH, cpttpMa X 

rrpeBparnJiaCb B «JIH)lepa», a cpttpMa y - B «II0CJie)l0BaTeJIH». )lpyrnMH CJI0BaMH, cpttpMa X rrepB0H 

ycrnrrnBJittBaeT CBOH BbITIYCK, MaI<CHMI13ttpyIOll.lI1H ee nptt6bIJib, a 3aTeM, optteHTttpyHCb Ha BbIIIYCK 

«JIHJiepa», cjmpMa f 0IITHMI13ttpyeT CBOH BbITIYCK I1 T.)l. 

3aJlattne: 

PacCYHTaTb I13MeHeHtte Htt)I{eCJie)IyIOll.lHX nepeMeHHbIX )lJIH CttTyaUHH )IO I1 II0CJie ycTaH0BJieHHH 

C0CT0HHHH «Jitt)Iep-nocJie)l0BaTeJib»: 

5.1 I13MeHe1rne paBHOBeCHOH pbIHOYHOH ueHbI 6Jiara: [tiP*], )leHe)I{HbIX e)lttHHU 3a e)lHHttUy 

6Jiara; 

5.2 tt3MeHetttte BaJioBon BhIPYYKtt cjmpMbI X: [tiTR;], )Iette)I<HbIX enttttttu; 

5.3 H3MeHeHtte BaJIOBOH BbrpyYKH <pHpMbI Y: [tirR;], )IeHe)I{HbIX e)IHHHU; 

5.4 I13MeHeHHe nptt6bIJitt <pttpMbI X: [tin;], )leHe)I{HbIX e)lHHHU; 

5 .5 I13Mel-IeHtte nptt6bIJitt cjmpMbI Y: [tin;]' )leHe)I{HbIX e)lHHHU. 

IlpttMeqaHHe. 3a)IaHHe BbITI0JIHHeTCH nyTeM aHaJIHTW-IeCK0fO pacYeTa. OKpyrneHHe 

paCCYHTaHHbIX TIOKa3aTeJieH ocym:ecTBJIHTb )l0 TbICHYHbIX )IOJieH e)IHHHI_J:bl. O6H3aTeJibHO 

1-rnmrnrnTe xon peUieHttH. OTcyTCTBtte 1anttcairnoro pacYeTa CHtt)I{aeT 6aJIJI 1a 1a)IaHtte 

HaIT0JI0BttHy. OTBeTbI B Btt)le lfHCeJI 3aHeCHTe B Ta6JIHUY 3a)laHH5I 5. 

Pemetttte Ja)laHHH 5 
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<I>rOnY BO «<I>nHaHcOBhlH yHnBepcnTeT npn IlpaBnTeJihCTBe PoccniicKoii <l>eJJ.epaunn» 
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BCEPOCCMHCKMI OJIMMOMA.L(A WKOJlhHMKOB 

«MHCCHH BhIOOJIHMMA. TBOE OPMJBAHHE - <l>MHAHCHCT!» 

no OPE.L(METY 3KOHOMHKA 2016-2017 y11. rona 
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) ) Y 1 (<(µH!-13HCOBhJM y1mnepc1nn npH paBHTCJlbCTBe OCCHHCKOH '-l-'e}lepaLUHP> 

3A)IAIH1E 1. (10 6a.1VIOB) 

rlpe;1CrnB6TC. '!TO nepeJl Bm-rn Km01lCBb!C CJIOBa pacc1«na. TCKCT KOTOporo 6b!J1 y-repm. 
Ba:--1 mrno ROCCTa110BMTh paCCl<iB. ymnpe611B B HC\.I HCC npHBCJlCHHf,Ie !IIDKC CJIOBa. B mo6oH 
IIOC!lC;lOBaTCJThllOCTli. B COOTBCTCTBHH C BblCTJ)OCHHh!M Ba\11-f CIOiKCTOM 

Te\.ia pacc1<a:rn «PaJBHTHC Tcop1111 Mcm:;ly1rnpo;mo11 Topronmrn. 

K:nolfcBhtC c:wsa: 
i\. C \nn: )1. P1n:ap;10: r lopT)Tamrn: A1irmrn: BHHO: cy1rno. 
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<l>r<)bY BO «<l>mrn11c0Bb1t\ >'HlrnepcHTeT npH Ilpamrre.'11,cTne Pocrni1c1<0i:\ t1)e;1cpawm)) 

3AJlAHHE 2. (15 oa.11.llOB) 

3 ! :1cKa6p,1 2015 ro;rn rlnrnm1con1,111 mrnminrn MapH5l <l>1rnaHCHCTotta pa3Mccn1J1a cB0601rn1,1c 

c6t:J)C)KCllll,l 13 pa:3\!Cpe 5 MJIH. py6nei:\ \lC)IClY TJ)CM5l Hl!BCCTHUHOllllhlMll MlJCrpy:-,.IeIna11111: (/\) 

aKUHH (U!Ioli w, BC11y1mt:\ Hcqnm11,1x KoM11a1111i1 Pocc1m: (E) 06:rnrmum rncy;1apcrneIrnoro ia1hu 

P<l>: (13) eBpoo6.nnraiom o;rnoro H3 BenymHx pocc11f\c1<11x 6aHKOB (HoMmrnpoBaHHhIC B ;1o;rnapax 

CllI/\). 

kl lHt:CTHO. l!TO r,a Ka>KJ.lhlC !lHTb py6:reii. B,70)!(eHHbTX B Hf!CTpyMein A npHXOJIH;rocb ;rna py6;rn. 

B:111>Ke1r111,1x B m1crp:i\H:'HT E. a 1rn KaiKiJbIC rp11 py6:i5L B:lO)KCHHhlC R 1111crpyMe11T E. 11p11xo.'JHnoc1:i 

;urn pv6.rrn. B:1m1<enn1,1e n 11Hcrpy\1CHT B. rip11 JTOM ,'.IOJIJ1ap1,1 ClIIA 61,i;rn npno6pereHhi no Kypcv 

72.9 py6:rn ·m ;10:1:rnp CUJA. 

'3a 2016 ro.:t (Iia 31.12.2016 rnna) .. 1oxo;1 ;vlaprrn <l>i,manc11cT0Bofi cocraBm1 n cpe;1r1cM 18 Ko11ee1, 

Ha IGDKJlhlTT B;JO)KCHflhlM py6.TTh. npw-1eM :1oxon OT pa:r,t,~rneIHJ5! cpe;ICTB B 06.:llffilllH>IX 

(j)e:1epaJlbllOl'O :rnI1Ma COCTarrn;1 6%. a HHBCCTHUHH H aI<UHH npm1eCJ1H 3()1% ro;].OBb!X, rlpH ')TOM 

n6pan1<rn 1<011Beprnmrn cpe_r1crn. pa1\1erneHHhTX n eBpoo6;rnrnmrn. 61,1;1a ocymecnneHa no Kypcv 

5().8 py6j1cl1 ·w ,rw;1.rap CllIA. 

lai\a 1m C': 

HcxOil>l 1u iib!utenpur,er)e1m1>1x yc.wm111. onpeckwme. 
2.1. ;10xo;rnocr1, ( B npoue1nax) Mapmr Q)mrnHCHCTon oT pa:3;1.1ememrn cpeHcrn B eBpoo6:111n1wrn. 
2.:) cy\!\laJ)Hhlil ;JOXO)l (B py6;rnx) OT Hf!BCCTMUHM tvfapim <l>mrnHCHCTOM ·1a 2016 ro:c ll{)l! 
\'C:mmrn. trro cno60.'ll!bre cpe;1cTBa MCilctY HHCTpyMeHTaMH A, h' 11 13 6h1:111 61,r pa:n1cmenh1 
3i.12.2015 rn.na n nponoprnrn 1 : 3 : 2. C00TBCTCTBCI!l!0, ( llpH TOM iKC yporrnc :.toXOJ(HOCTJ! 

1<a,KJlO!'O 11 HBCCTHllliOllHOJ'O HllCTpy:-.1e1na.) 

n l)H\-f(''taHHe. OKpyrne1rne paCCLJffHllfHhlX noKa'iiHC.'TCti ocy1neCTB.TI5lTh !IO Th!C5FlHblX ,1.0.riei\ 

CjUJHHllhl. 3a)laime Bhlf10J'IH5!eTC51 nyn:M aJiaJlHTHl.JCCK(H"O pac<JCTa, O651'.laTCJlhllO ,rnnMllIHTC xo:1 

perncHMH. (hcyTCTBHe ·rnirncaHHoro pat~lJCTa cHmKaeT 6am1 ·ia ·rn;Jmmc nano.r10Bm1y. OTBCThI n 
mue lJHCe.r1 '',UflCCHTC B Ta6rrnuy '3cUaHH5l 2 . 

(),m1,r11 ·nan. -2017 nm 
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3A)lAHHE 3. (20 oa:1.:ron) 

Ha c0Bcpmc1-1no KOIIK)pCHTHOM ph!HI<C nrnapa G :retkrny10T 800 irneHTH'-IHhlX cp1,1pM. 1<mKna>1 1-n 

KOTOJ)blX CTpc:v1HTC51 MaKCH:'v1H3HJ)OBfffh CBOI<) npHOblJ1h. 
E.:JHIICTBC!lllb!M I1cpc:v1eHHhlM cjJaKTopm,c! B np0!13BO.JCTBe TOBapa Ci 51BJ15ICTC51 Tpy,1. '.1apa60THa51 

ruarn Cl)CH1BJ151CT 700 ){CHC>KllLJX C)(MHHU (ll.C. ). I<po.Me TOJ'O, '.3a npaBO pa60TaTh Ha J)h!HKC TOBUJXl 

(j KHiK'Hl5l cjmprv1a f!Jl3THT ;111l(C!Bl101!1ThlH c6op B pa3MCpe 450 Th!CW! ,1.e. Jlpyn1x pacxo,10B (jrnpMhl 

HI.'. ll\!ChlT 

Cnpoc Ila phll!KC TOBapa (; cjlOJ)!\1HJ)YCTC51 l10Tpc6HTC.'15J\ll1 C H)1CllTWHlhHvfH l!J1C!UJOlfTCIIH>l\1H. 

(j))HKllHH 1111;urn11;,1ya111,11oro cnpoca KmK;IO! 0 1-1'3 l<OTOpblX HMCCT BHJ.J. '-V"'900-3p 
(ct - I{c.11F11111a c11poca Ha roBap c;. emnrnrr. p ······· uena C.JJ.HIIl1Llbl Tcrnapa Z. ;t.e. ). 

H·rnecTllO. 'lTO pl,lHOK TORapa (i 11axo;1iHCH B COCT051HH!l ;lO.:Jl\)CPO'lHOl'O paBHOBeC\151. rTp11 TfOM 

npc:1c;11,rn:rn npowrnOJlHTCJ!hHOCTh Tpy;:w COCT3B:l5lCT 7 e,1Hrrnn. 'HO 1m 12.5% \!CHhlllC cpe;tHef\ 

npowrno;un c:tbHOCTH rpy;w . 

.la,rnnue: 

lfcxo<ht 113 r1hn.ue11p11Gec)e1111b1X yc.'1orw11. onperkwme: 

J.1 pm11101iec11yKl ucny Ha pbIHKC TOBapa G 
3.2 paBIIOBCCllbii1 ofrhCM npO:Ja>K 1m J)hlHKC TOBapa G: 
1.3 KlUH'ICCTBo noTpe61neneiL npC.'lb5IBJrnFOumx cnpoc 11a TOBap G. 

Opn:\-te•rnnne. 0Kpyrne1rne pacctnnamihJX noKa3aTeJ1e1.\ ocyutecTBJI»Th ,10 TbIC5IlIHblX JlOJJdi 

,::u1IH1ll],l. 3:1;1a1rnc Bbll10:ll!HCTC51 nyn:i\l UllU.lHHl'lCCK0I0 pac<JeTa. O6513aTC![bHO 1rn1rnurnTe xo;1 

pCI1k'llll5l. 0-rcyTCTBHC ·iamtea1111oni pac•1crn ClllnT<aCT 6a.:JJJ :rn ·.ia:immc HaIIOJIOBHHy. (hBCTbl B 

BM.JC 'H!Ce:1 :lcll!CCMTC B Ta6:rnny ·rn;1aHv!H 3 . 

Peme1rne rnuamrn 3 

2017 ro;1 
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cpf'()f:,Y BO <<ct>1rnar1con1,1ti ymrnepcwreT npH TlpaBHTeJlhCTBe Poccm'kKoh $eµepan1111» 

3A:1AHHE 4. (2:-i fia.amrn) 

O6UlMC RcUOBblC ·s,npaThl Ha BhlllYCK 11pOJJYKllHl1 cjrnpMbl 3a1aJlbI CJIC:tyioruch cpyllKUHCH (>T 

Bhllly'CKa: 

TTC(q) = 1000000 + 2q 
f1powrno;1cTBe1mm1 Mmm1ocr1, cjmp1'1hl B nep110;tc cocran.:rneT: 

qm = 800000 (emnmn npo;tyKllHH). 

B TCKYIHC~t ncpHOJlC cjrnp.,1a 11:mrmpycT TaKy'lO BCJ!H'HlHY BblTI)'CKa. KOTO]X\51 o6ccnClJHT err 

[](UY'fCHHe 'HlCTOJI 11pH6bF!H (npl!()hL'fH llOC.'lC y1wmh1 rnrnorn Ha np116b!Jlb) B pa3MCpc: 

llm;, = 200000 (;1cHe>KHh1x c:11mHl1). 

(1 ilHK.1 H<l.l()la 11a IlpH6hUh: 

t = 20.0%. 

no OUCHKEIM CllCllllaJIHCT0B cjrnpMbl B TCK,YlllCM l!CJ)HO,'.lC llCHa Ha npo1.1.y1mmo qmpMbf 6y11cT 

HaXO;JJITCH Ha ypoBHC: 

Po :::: 4 (JICIJCiKllblX CJ.UillH!lhl ·ia cmnrnuy npo,11yKlH!H). 

]I pon1o·mpync51. lJT() B 6y;ryrneM ncpHO)lC 11 po1,noti,rtyT llHiKCC.lCJJYIOJllHC H3MCIICHllH noKa3aTC.'1Cfi 

no cpaBHCHJ.110 C HX 311a'H~HHHMH B TCKYIUCM ncp110;1e: 

• o6urnc nocro51HUhie 1n;.Lepn<KH Ha BhmycK npo11y10.1HH cjmpMbl (T FC)yBc.rrn,rnTc51 11a 20<% 

(;rna;man, np0UCHT0B ): 

• cpe.m-111e nepe:v1em11,1e 1n:1epJlm11 Ha emmimy npOJl)'KIUrn cjmpMhI (AVC)yBenwrnTc51 Ha 5% 
(fl5!Tb 11p0UCHTOB ): 

• lICfra VI e,rmmmy npo;1y1<1.1HH cjrnpMbl (P) yBe:Jli'HlTC51 f!a 15% (1151Tlla]lllaTl, npOIICHTOB). 

'fana1me: 
PaCC'HfHHb H3MCHCIIH51 ·rnaYCIIHiJ B nponJ03HpycMOM ncp110;1e no cparmcmno C TCK)'llll!M 

11epMo.:10M ;1:rn 111rn,ec:1e;iy1ournx llOKa'3aTe;reti: 

4.1. '.Vv!eHCHHC OTHOCHTCJlhHOro ·m1iaca npoirrn0,'1:CTBCHH0(1 MOIJlHOCTH Ha}[ 6e3y6hITO'!HhlM 

) f)OB!ICM BblllyCKa: [Liq].<).~): 
4.2. lfl\lCHCIIHC BC:lli'IHIH,J BblllYCKa, KOTOJ}bli-i 06ecnClH1BaCT llOJlYlfClll-lC :m1u1a1111polH:UIHClll 

BC.!H1'H1Hh1 'lHCTot\ 11p116r,rnw [Liqµ]- c;urnHu npo;1y1onrn: 

4.3. ,nMeHe1rne BC.'lH'!l1HbI npH61,1;rH JlO 1wJroroo6no>KeHHH. npn ycnoBHH coxpa11cmrn m,myo:a 

B TTpOrI!O"lHOM ITCJ)HOilC Ha :YJJOBHC TCKYLllCfO rIC])HO;W: [ Lin BT ( qrJl- JJCHC)Kl-lbTX CJJHHHL(: 

4.4. lflMCHCHl1C BC;IH'IHHbl ')(j)(j)CKTa 011epau1101-111oro JICBCJ.)C)l)l(a (')(j)(j)CKTa npOH'3B(),JCTBCH!IOl'O 

p1,1qara). npH ycn0Bm1 coxpaHemrn BhmycKa B npon-JmHo\1 nep110;1e na yporrnr: TeKymcro 

nep1Hua: [tiEOL(qrJ]: 
4.). WlMCHCHHC BCJJHlJlmhl :)}JaCHPHIOCTH '.laTpaT no BhmycKy, nptt ycnoBHII coxpaHCHH51 

BbIIIYCKa B IIpOl'H03HOM ncpHOL!C Ha ypOB!IC TCKYlllCl'O nepHOJla: [Lir(qp
0

, TTC)] . 

llpHMClJ3HlfC. C'ne;1yn Y'IHThTBaTl, 31·H\K ;p51 TCX paCC'lHTa!Hlb[X TlOKa3aTC.'lCit ){.'151 KOTOJ)h[X )'J'() 

HCOOXOJ[l,J:\10. 0Kpyrner-rne pacc1rnTaHHb!X J10Ka3aTCI!CH OC)'UlCCTBJ(51Tb 110 ThlCW-!HbTX 110:TCK 

C.'lHHHllbL 3ana,rne BbllTOJIH51CTCH nyTCM aHa!lMTHLJCCK0f'O paCl.fCTa. 06wrn1cm,HO uammrnre 
cjJopMyn1,1 H xo11 peu1e1111>1. OrcyTcrnne 3anncamrnro pacqern c11mKaeT 6a.:i:r 3a rn1urnMe 

1rnnono1m11y. 0TBCThl B BH)J,C YHCCJl 33HCCHTC B rn6Jrnuy '3a.J.aHHH 4, 

i ()trn1,1h ·nan, -2017 ro.'1 
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:~A.HAHHE 5. (30 6a.'l.:10B) 

Ha o·r pac:reBOM pr,rnKc o;u-wpo;uroro 6nara crn,1<11,1ach He1<ooncpnponarn1cui ;1yono.rrnH rn <!rnp:-.1 X 
H } ·. 

Orpac;renoit cnpoc Ha pr,nme :rn:1an c:1e:1y1orue/.1 <l>YHI{IH!ci1: 

P(Q) = 250 - 4Q 
'farpaThl OOOHX <jrnpM MJlCflTIJLIHbl H npeJJCTaBJIE.'Hbl t.'lCJJYIOL!lHMH cjiyHIOIJ.-HIMH: 

TTCAq,J = 10qx TTCv(qy) = 10qv 
f,l·111,p\;_u1,11n o6e cjnrpMhJ Ko11KypHpoBa:m. r1pmm:-.1,rn 1reJaB1tCH\10 2rpyr or ,;tpyra peI11cmur o 

BC:rwnmc Hbilf)'Ch:a. \1aKCll\fH3!1pyIou1c10 HX !IpHCibL!h. OilHaKn 13 f!OLIC)ICTBHH <jrnp:via .\' 

nr,cBpaT11:JaCh B «.,,rucpa,l. a c\rnp\1::1 y ... B ((fl()C]IC)J()BUTCJlSl», )1pyrnMH C!lOBaMH. cjrnpi\Hl X ncprmi-1 

yna1-1anmmaCT CBOH BhJIJyCK. :vrnKCHMH3HPYTOU.lHH ce np1-161,rn1,. a 3UTeM. op11e11Tr1py.s:rc1, Ha Bhmyrn 
«:11ucpa)L {trnp:,,.rn }' 0!1THMH3ttpycT CBOM BbmycT< H T.,1. 

:fa;.(a1rne: 

Pacc•-1r1nnh 1n\1e11e1rne mDKcc:1e;1y10uu1x nepCMCHHhlX wrn cr-nyawrn :lO H noc:1e yna1r01rnemrn 

COCTO.SlH 11 >l <Cl 11,]Cp-ll ocre.,10BaTC;Jb)): 

5, l. IJ3\!CHCJIJ1e paBJIOBCCl!Ofi J)h1Jl()1-JH()i1 !lCllf,I f:imirn: [11P']. J(CIIC)KllblX C}1Hlll,Jll Ja c;urnt111y 

Ci;rarn: 

5.2. lBMCllCllHC Ba.:1080!-T Bbrpy'-IKH cjrnpM6l ,-t': [L\Tf?;]. )lCHC)IO!blX C;lJlHHII'. 

5.1. H3MCHCHHC naTTOBO}J Bh1pyq1rn <!mpMbl Y: [tiTR_~,]- :1eHC)KHhlX C)l.lHIHH: 

5.4. 113\ICHCI!HC llpHObUH c!rnp:-.thl X: [L\{l;]. ;ICHC,KHb!X C;JH!IHH'. 

5.5. H3\ICHCHMC IIJ)H6bl.11H cjnqrnr-,1 Y: jti/1;,], )JCHC)KHblX C;1HHHU. 

llpHMC'laHHC, 3amurne BbHTOJlH51\~TC}I H\'TCM aIH.lJHfTH 1ICCKOro pacqern, OI<pyrne1me 
pacc•Hnaflllh!X llOl<U3UTC.1CH ocynrccTBJUJTb JIO ThIC$!4HhlX )IOJICM emmrm.bl. Oow~aTCJlhllO 

itam!IIHJT~: X0/1 pe111e111rn. Orcyrcnme 3a1111ca1-rnoro pac'-1era cH1-rn<aeT 6ann '.la '.la;rn1111c 

!Hll!O)H\Blrny. OnWThl B BH.ilC 1mce,1 '.l3HCCHTe B Tafomny '3UJ(amur 5. k~ 6<.A.-4 

fl, ~£~,T~"·~,T-~, 
f c-0 -f~ 7 -!Of " ZSDy-10/ -/;t2 .o + 1,zp,,-
. ~ga_ 9/4~-~ ~c:> 

1~~ ~<., j'x -q,.::- /) 
~ "f72~'o/--~_, ;*)-? II 

~~~4o y 
130 2'~,r,f '70.f'-;;- ,~;:;vi-_ 
JW~ ~~fiqj)~~l~ 
_c.~ s D -7~0£2.;,,_:~ 
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BCEPOCCHHCKMI OJlHMTIHA)],A WKOJlhHHKOB 

«MHCCH51 BhlTIOJlHHMA. TBOE TIPH3BAHHE - <l>HHAHCHCT!» 

no TIPE)],METY 3KOHOMHKA 2016-2017 yq, rona 
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<t>rOJiY BO «<l>nHaHcosMn yHttBepcnTeT npu IlpasnTeJ11>CTBe PoccuncKon <l>eJJ.epauuu» 

BCEPOCCMMCKAJI OJIMMTIHA)],A IIIKOJibHMKOB 
«MMCCIUI BbITIOJIHMMA. TBOE TIPM3BAHHE -

<l>MHAHCMCT!» no 3KOHOMMKE 

Kon yYaCTHHKa 

3aHCCHTC 0TBCThl B Ta6JIHUY B BH}lC 1-JHCCJI 

OTBCThl Ha 3a}laHHC 2 
2.1 2.2 

OTBCThl Ha 3a}laHHC 3 
3.1 3.2 3.3 

OTBCThl Ha 3a}laHHC 4 
4.l 4.2 4.3 4.4 4.5 
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<1>r06Y BO «<l>unancoBhIH ynnBepcnTeT npu IlpaBnTeJihCTBe PoccuifcKOH <l>e!l:epauuu» 

3A,L(AHME 1. (10 6aJIJioB) 

1000fj;:} 
ITpe)lCTaBI:,Te, lfT0 rrepe)l BaMH KJIIOlfeBhie CJI0Ba pacCKa.3a, TeKCT K0T0poro 6bIJI fTepHH. 

BaM Ha)lo B0CCTaH0BHTI:, paCCKa.3, yrroTpe6HB B HeM Bee rrpHBe)leHHbie HH)Ke CJI0Ba, B JII060H 

Il0CJie)l0BaTeJibH0CTH, B C00TBeTCTBHH C BhICTp0eHHhIM BaMH CIO)KeT0M 

TeMa paCCKa.3a «Tttnhl KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBhle cJioBa: 
Ap11crnTeJih; ct>anec MttJieTCKHtt; ropon MHJieT; 6oraThIH ypmKaH 0JIHBoK; MacJio6oi1HH. 

2 OLJHhIH 3Tarr. MocKBa - 2017 ron 



<I>rOJiY BO «<l>uttaHcoBhltt yttnBepcHTeT npn IlpaBMTCJibCTBe PoccnttcKott <l>e)lepau.nn» 

3A,[(AHHE 2. (15 6aJIJioB) 10 0 0 S ,, 
31 )leKa6p.sr 2015 ro)la qmHaHCOBbIH aHaJIHTHK ApKa)lHH <l>HHaHCHCTOB pa3MeCTHJI c6epe)l(eHH.SI B 

pa3Mepe 8 MJIH. py6nett Me)l(JlY TpeM.SI HHBeCTHUHOHHbIMH HHCTpYMeHTaMH: (A) eBpoo6nHraUHH 

OJlHOro H3 BeJlylUHX poccHHCKHX 6aHKOB (HOMHHHpoBaHHhie B )lonnapax CWA); (5) o6nHraUHH 

rocyJlapcrneHHOro 3aHMa P<l>; (B) aKUHH O)lHOH H3 BeJlymHx HecprnHbIX KOMfiaHHH PoCCHH. 

l13BeCTHO, 'ITO Ha Ka)l()lbie )lBa py6n.sr, BJIO)l(eHHbie B HHCTpyMeHT A ITpHXO)lHJIOCb TPH py6n.sr, 

BJIO)l(eHHbIX B HHCTpyMeHT E, a Ha Ka)l()lbie )lBa py6n.sr, BJIO)l(eHHbie B HHCTpyMeHT E, ITpHXO)lHJIOCb 

IT.SITb py6nett, BJIO)l(eHHbie B HHCTpyMeHT B. ITptt '.HOM )lOJlJiapbI CUJA 6hIJlH ITpHo6peTeHhI ITO 

Kypcy 72,6 py6n.sr 3a JlOJinap CWA. 

3a 2016 ro)l (Ha 31.12.2016 ro)la) )lOXO)l ApKa)lH.SI <l>HHaI-ICHCTOBa COCTaBHJl B cpe)lHeM 24 

KOITeHKH Ha Ka)K)lbIH BJlO)l(eIIHbIH py6nb, ITpH'-IeM HHBeCTHUHH B aKUHH ITpHHeCJIH 40% fO)lOBbIX, a 

)lOXO)l OT pa3MemeHH.SI cpe)lCTB B o6nttraUH.SIX cpe)lepanbHOro 3aHMa COCTaBHJI 8%. ITpH )TOM 

o6paTHa.SI KOI-IBepTaUH.SI cpe)lCTB, pa3MemeHHbIX B eBpoo6JIHraUHH, 6hrna ocymecTBJleHa ITO Kypcy 

60,2 py6nett 3a )lonnap CWA. 

3a)laune: 

I1CXO)l.SI H3 BbIUJeITpHBe)leHHbIX ycJIOBHH, OITpe)leJIHTe: 

2.1 )lOXO)lHOCTh (B npoueHrnx) ApKa)lH.SI <l>HHaHCHCTOBa OT pa3MemeHH.SI cpe)lCTB B 

eBpoo6nttraUHH. 

2.2 cyMMapHbIH )lOXO)l (B py6n.srx) OT HHBeCTHUHH ApKa)lH.SI <l>HHaHCHCTOBa 3a 2016 ro)l, ITPH 

ycJIOBHH, 'ITO CB060)lHbie cpe)lCTBa Me)l(JlY HHCTpyMeHTaMH A, E u B 6bIJIH 6hr pa3MemeHbI 

31.12.2015 ro)la B ITponopUHH 1 : 2 : 1, COOTBeTCTBeHHO. (IT pH TOM )Ke ypoBHe )lOXO)lHOCTH 

Ka)l()lOfO HHBeCTHUHOHHOro HHCTpyMeHTa.) 

IlpnMeqaune. OKpyrneHHe paCCl.JHTaHHbIX ITOI<a3aTeJieH ocymecTBJI.SITb )lO TbIC.SiqHbIX )lOJieH 

e)lHHHUbI. 3a)laHHe BbITIOJIH.SieTC.SI ITyTeM aHaJIHTHqecKoro pacqern. O6.sr3aTeJibHO HaITHUJHTe XO)l 

peUJeHH.SI. OTcyTCTBHe 3aITHCaHHOro pacqeTa CHH)l(aeT 6ann 3a 3a)laHHe HaITOJlOBHHy. OTBeThI B 

BH)le l.JHCeJI 3aHeCHTe B Ta6JIHUY 3a)laHH.SI 2. 

J QqHhIH 3TaIT. MocKBa- 2017 ro)l 



<I>rOiiY BO «<I>nnanconhlu ynnnepcttTeT npn IlpannTeJlbCTBe PoccnucKou <I>enepaunn» 

Pemenne JaJJ.aHttH 2 
n 

~ \) 

l\ -~ i-\ \\~ 

0t.J.HhIH 3Tan. MocKBa - 201 7 ron 



<I>rOnY BO «<l>uHaHconhln yHunepcuTeT npu IlpanuTeJihCTBe PoccuncKon <l>euepauuu» 

3AJI;AHME 3. (20 6aJIJIOB) 

Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa Z )lCHCTBYIOT 900 H)lCHTHl.JHbIX qmp1, (tQ<iki) J! 
K0T0pbIX CTpeMHTC51 MaKCHMH3Hp0BaTb CB0IO npH6bIJib. 

E.UHHCTBCHHbIM nepeMeHHbIM <paKTopoM B np0H3B0)lCTBe TOBapa z 51BJI51CTC51 Tpy.u. 3apa60THa51 

nnarn C0CTaBJI51eT 300 )lCHC)I<HbIX C)lHHHU (.u.e.). KpoMe rnro, 3a npaB0 pa60TaTb Ha pbIHKe TOBapa 

z I<a)I()la51 <pHpMa TIJiaTHT JIHUCH3H0HI-lbIH c6op B pa3Mepe 360 TbIC51l.J .u.e. L(pyrnx paCX0)l0B <pHpMbI 

He HMCIOT. 

Cnpoc Ha pb!HI<e TOBapa z cpopMHpyeTC51 TIOTpe6HTCJI51MH C H)lCHTHl.JHbIMH npe.un0l.JTCHH51MH, 

<pyHKUH51 HH)lHBH.UYaJibH0ro cnpoca Ka)I<)l0ro H3 K0T0pbIX HMeeT BH)l qi=600-2p 

(q - BCJIHl.JHHa cnpoca Ha T0Bap z, C)lHHHU, p - ueHa C)lHHHUbI TOBapa z, .u.e.). 

I13BCCTHO, l.JTO pb!H0K TOBapa Z HaX0)lHTC51 B C0CT051HHH .uonrocpol.JH0ro paBH0BCCH51. TipH 3T0M 

npe.ueJibHa51 np0H3B0)lHTCJibH0CTb Tpy.ua C0CTaBJI51CT 6 C)lHHHU, l.JTO Ha 25% MCHbllle cpe.uHeH 

np0H3B0)lHTCJibH0CTH Tpy.ua. 

3auanue: 

I1CXO)l51 H3 BbIWenpHBC)lCHHbIX ycJIOBHH, onpe.ueJIHTe: 

3.1 paBH0BCCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBH0BCCHbIH o6beM npo.ua)I( Ha pb!HKC TOBapa Z; 

3.3 K0JIHl.JCCTB0 TIOTpe6HTeJieH, npe,llb51BJI51IOII{HX cnpoc Ha TOBap z. 

Il pttMC'IaHHe. OKpyrneHHe paCCl.JHTaHHb!X TIOKa3aTeJieH ocymecTBJI51Tb no TbIC51l.JHbIX )lOJieH 

C)lHHHUbl. 3a.uaHHe BbITI0JIJ-rneTC51 nyTeM aHaJIHTHl.JCCK0ro pacl.JeTa. O6513aTeJibHO HaTIHIIIHTe X0)l 

perneHH51. OTcyTCTBHe 3aTIHCaHH0ro pacl.JeTa CHH)I(aeT 6anJI 3a 3a)laHHe HaTI0JI0BH"i'-Iy. OTBCTbI B 

BH)le l.JHCeJI 3aHeCHTe B Ta6JIHUY 3a)laHH51 3. 

Pernenue JauanuH 3 

,· 

'.:'I OLJHbIH 3Tan. MocKBa- 2017 ro.u 



<I>rOliY BO «<l>HHaHcOBhltt yHHBepcHTeT npH IlpaBHTeJihCTBe PoccHttCKon <l>eJJ:epauHH» 

PerneHHe 3aJJ:aHHH 3 

100059 
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<I>rOnY BO «<I>ttttattcoBhIH ymrnepcttTeT nptt IlpaBttTeJihCTBe PoccnncKoH <l>e)lepaunn» 

3MAHME 4. (25 6aJIJIOB) 

O6ume BaJIOBhie 3aTpaThI Ha BhrnycK npo.LlyKUHH qmpMbI 3a.[(aHhI cne.[(y10mei1 <pYHfliff ~ OT5 9 
BhmycKa: 

TTC(q) = 1000,000 + 2q 
TTpOH3BO,[(CTBeHHa5! MOIUHOCTb qmpMbI B nepHO,[(e COCTaBJ15!eT: 

qm = 800.000 (e.[(HHHU npO.LlYKUHH). 

B TeKy1neM nep110.[(e qmpMa nnam1pyeT TaKYIO BeJJHqHHY BhmycKa, KOTopa5! o6ecneqHT ei1 

nonyqemre q11crni1 npH6bIJJH (npH6bIJJH noCJJe ynnaTbI Hanora Ha npH6bIJJb) B pa3Mepe: 

nATo = 200000 (.LleHe)KHbIX e.[(HHHU). 

CrnBKa Hanora Ha npH6hrnb: 

t = 20.0%. 

no oueHKaM cneuHaJIHCTOB <pHpMbl B TeKymeM nepHO,[(e ueHa Ha npO.LlYKUHIO <pHpMbl 6y.[(eT 

HaXO,[(HTC5! Ha ypOBHe: 

Po = 4 (.LleHe)KHbTX e.[(HHHUbT 3a e,[(HHHilY npO.LlYKUHH). 

TTportt03HpyeTC5!, qrn B 6y.LlyUleM nepHO,[(e npOH30H.LlYT HH)KeCJJe.[(yIOIUHe H3MeHeHH5! 

TTOKa3aTeJJeH no cpaBHeHHIO C HX 3HaqeHH5!MH B TeKymeM nepHO,[(e: 

• 06m11e TTOCT05!HHhie H3,[(ep)I(KH Ha BbITTYCK npo.[(yKUHH qmpMbI (T F C) yBeJrnqaTC5! 

Ha 10% (.LleCHh npoueHTOB); 

• cpe.[(HHe nepeMeHHbie H3,[(ep)KKH Ha e,[(HHHUY ITPO.LlYKUHH <pHpMbI (AV C)yBeJJHqaTC5! 

Ha 5% (n5!Th ITpoueHTOB); 

• ueHa 3a e,[(HHHUY ITPO.LlYKUHH <pHpMbI (P) yBeJJHqHTC5! Ha 15% (II5!THa,[(UaTb 

npoueHTOB). 

3a)laHtte: 
PaccqHTaTb H3MeHeHH5! 3HaqeHHH B ITPOfH03HpyeMOM nepHO,[(e ITO cpaBHeHHIO C TeKyIUHM 

nepHO,[(OM ,[(JI5! HmKeCJJe,[(yIOI.UHX TTOKa3aTeJieH: 

4. 1. H3MeHeHHe OTHOCHTeJibHOfO 3anaca ITpOH3BO,[(CTBeHHOH MOIUHOCTH Ha,[( 6e3y6bITOqHbIM 

ypoBHeM BbITTYCKa: [~q], %; 

4.2. H3MeHeHHe BeJIHqJ1HbI BbITIYCKa, KOTOpbIH 06ecITeq11BaeT noJiyqeHHe 3aITJJaHHpOBaHHOH 

BeJIHqHHbI q11cTOH ITpH6bIJIH: [ ~qp ], e,[(HHHU ITP0.LlYKUHH; 

4.3. H3MeHeHHe BeJJHqJ1HbI np116bIJIH ,[(0 Hanoroo6JIO)KeHH5!, ITPH ycJJ0BHH coxpaHemrn: 

BbIITYCKa B nporno3HOM nepHO,[(e Ha ypoBHe TeKymero ITepH0.[(a: [ ~n BT ( qPo)], ,[(eHe)KHbIX e,[(HHHU; 

4.4. H3MeHeHHe BeJIHqJ1HbI 3<p<peKTa OITepaUHOHHOfO JieBepe.[()Ka (3cp<peKTa 

ITpOH3BO,[(CTBeHHOfO pb1qara), ITpH ycJJOBHH coxpaHeHH5! BhmycKa B ITP0rH03H0M nepH0,[(e Ha 

ypoBHe TeKymero ITepHo.[(a: [~EOL(qp
0
)]; 

4.5 H3MeHe1-rne BeJJW-IHHbI 3JiaCTJ1qHOCTH 3aTpaT ITO BhmycKy, ITPH YCJJOBHH coxpaHeHH5! 

BhmycKa B nporno3H0M ITep110.[(e Ha ypoBHe TeKymero nep110.[(a: [~s( qPo' TTC) ]. 

IlpttMeqaHtte. CJie.[(yeT yqHThIBaTh 3HaK ,[(JI5! TeX paccqHTaHHbIX TTOKa3aTeJJeH, ,[(]151 KOTOpbIX 3TO 

Heo6XO,[(HMO. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJI5!Tb ,[(O TbIC5JqHbIX ,[(OJieH 

e,[(HHHUbI. 3a.[(aHHe BbII10JIH5!eTC5! ITyTeM aHaJIHTHqecKOro pacqeTa. O65!3aTeJibHO HaITHllIHTe 

<pOpMyJihI H XO,[( peUieHH5!. OTCYTCTBHe 3aTTHCaHHOfO pacqern CHH)KaeT 6anJI 3a 3a,[(aHHe 

HaITOJI0BHHy. OTBeTbl B BH,[(e qHCeJI 3aHeCHTe B Ta6JJHUY 3a,[(aHH5! 4. 

7 QqHhIH 3rnn. M ocKBa - 201 7 ro,[( 
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<I>rOliY BO «<l>nnanconbltt ynnnepcnTeT npn TipannTeJihCTBe Poccniic1wii <l>euepaunn» 

Pernenne Ja)laHMH 4 
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<I>rOEY BO «<I>nnancoBhlH ynnBepcnTeT npn IIpaBnTeJlhCTBe PoccniicKoii <l>eJJ.epaunm> 

3A,UAHIIE 5. (30 6aJ1J10B) 

Ha 0TpacJTeB0M pbIHKe 0)lH0p0)lH0ro 6JTara CJT0)KI1JlaCb HeKoorrepHpoBaHHa51 2lY0TT0JTH51 H3 qmpM X 
HY. 

OTpacJTeBOH crrpoc Ha pbIHKe 3a)laH CJTe)lyIOIUeH cpyHKU:HeH: 

P(Q) = 125 - 2Q 
3aTpaTbI o60HX <pHpM H)leHTW-IHhl H rrpe)lCTaBJTeHbI CJTe)lyIOIUHMH cpyHKU:H51MH: 

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

l13HaI.JaJTbHO o6e <pHpMbl K0HKYPHP0BaJTH, rrpHHHMa51 He3aBHCHM0 Jlpyr OT )lpyra perneHH51 0 

BeJTHI.JHHe BbITTYCKa, MaKCHMH3Hpy10mero HX rrpH6bIJTb. O)lHaKO B rroCJTe)lCTBHH, <pHpMa X 

rrpeBpaTHJTaCb B «JTH)lepa», a <pHpMa Y - B «TT0CJTe)l0BaTeJT51». )];pyrnMH CJT0BaMH, <pHpMa X rrepBOH 

ycrnHaBJTHBaeT CBOH BbITTYCK, MaKCHMH3HpYJOIUHH ee rrpH6bIJTb, a 3aTeM, opHeHTHPY51Ch Ha BhITTYCK 

«JTH)lepa», <pHpMa f 011THMH3HpyeT CBOH BbITTYCK H T.)l. 

3aJJ.anne: 
PacCI.JHTaTb H3MeHeHHe HmKecJTe)lyIOIUHX rrepeMeHHbIX )lJl51 CHTyaU:HH )l0 H TT0CJTe ycrnH0BJTeHH51 

C0CT051HH51 «JTH)lep-rrocJTe)l0BaTeJTh »: 

5.1 H3MeHeHHe paBHOBeCHOH pbIHOI.JHOH u:eHhI 6JTara: [LlP*], )leHe)KHbIX e)lHHHU: 3a e)lHHHU:Y 

6JTara; 

5.2 H3MeHeHHe BaJTOBOH BhIPYYKH cpHpMhI X: [LlTR;], )lette)KtthIX e)lHHHU:; 

5.3 H3MeHeHHe BaJTOBOH BhIPYYKH cpHpMbI Y: [LlTR;], )leHe)KHhIX e)lHHHU:; 

5.4 H3MeHeHHe rrpH6oIJTH <pHpMbl X: [Lln;], )leHe)KHT:,JX e)lHHHU:; 

5.5 H3MeHeHHe rrpH6bIJTH <pHpMbl Y: [Lln;], )leHe)KHbIX e)lHHHU:. 

IIpnMeqanne. 3a)laHHe BhITT0JTH51eTc51 rryTeM aHaJTHTHI.JecKoro pacqern. O1<pyrneHHe 

paCCI.JHTaHHbIX 110Ka3aTeJTeH ocymecTBJT51Tb )l0 TbIC51I.JHbIX )lOJTeH e)lHHHU:bI. O6513aTeJTbHO 

HaTTHWHTe X0)l perneHH51. OTCYTCTBHe 3aTTHCaHH0ro pacqern CHmKaeT 6aJTJT 3a 3a)laHHe 

HaTT0JT0BHHy. OrneThI B BH)le I.JHCeJT 3atteCHTe B Ta6JTHU:y 3a)laHH51 5. 

Pemenne JaL{attnH 5 

O OI.JHhIH 3Tarr. MocKBa - 2017 ro)l 



<I>rOnY BO «<l>nnancoBhltt ynnBepcnTeT npn I1paBHTeJ11>cTBe Poccnnc1wn <l>eJ1epaunn» 

Pernenne JaJlaHHH 5 
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<I>rOliY BO «<l>HHaHCOBblH YHHBepcHTeT npH IlpaBHTeJibCTBe PoccHHCKOH <l>e!lepaumm 

BCEPOCCIIMCKAH OJIIIMIIIIA,l(A lliKOJibHHKOB 
«MIICC:IDI BblTIOJIHIIMA. TBOE TIPII3BAHIIE

<l>IIHAHCIICT!» no 3KOHOMIIKE 

oqHbJM 3TATI 
Ko.u ylJaCTHHKa 

440618 

3aHeCHTe 0TBeTbl B Ta6JIHUY B Bil)le qffceJI 

OTBeTbl Ha 3a)laHHe 2 
2.1 2.2 

1 

OTBeTbl Ha 3a)laHHe 3 
3.1 3.2 3.3 

D t; 2g G 11640 
I 

OTBeTbl Ha 3a)laHHe 4 
4.1 4.2 4.3 4.4 4.5 

----

5.1 5.2 5.3 5.4 5.5 
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<I>rOliY BO «<l>HHaHcOBhln y1rnBepcnTeT npn TipaBHTeJlhCTBe PoccnncKon <l>enepaunm> 

3A)J:AHME 1. (10 6aJ1J10B) 
440618 

ITpencTaBbTe, qTo nepen BaMH KJUoqeBbie CJJOBa paCCKa3a, TeKCT KOTOporo 6bIJJ yTep.srn. 

BaM Hano BOCCTaHOBHTb paCCKa3, ynoTpe6HB B HeM Bee rrpHBe)leHHbie HmKe CJJOBa, B mo6oi1 

rrocnenoBaTeJJbHOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CIO)KeTOM 

TeMa paCCKa3a «THnhl KOHKypeHUHH B peTpocneKTHBe». 

Kmo•1eBhle CJIOBa: 
ApttcTOTenh; <l>anec MttneTCKHH; ropon MttneT; 6oraThIH ypo)KaH onttBoK; Macno6oi1HH. 



<I>rOliY BO «<l>nnanconhIH ynnnepcnTeT npn IlpannTeJihCTBe PoccnncKon <l>eJ1.epaunn» 

3A,UAHHE 2. (15 6aJIJion) 

440618 
31 )leKa6p5! 2015 ro.ua qnrnaHCOBbIH amumnIK ApKa)ll-IH cD1rnaHCl1CTOB pa3MeCTl1Jl c6epe)KeHl15! B 

pa3Mepe 8 MJlH. py6J1ei1 Me)KJlY TpeM5! 11HBeCT11U110HHbIMl1 11HCTpyMeHTaMl1: (A) eBpoo6J111rau1111 

0)lH0fO 113 Benyru11x pocc11i1CKl1X 6aHKOB (HOMl1H11pOBaHHbie B ll0JlJlapax ClllA); (E) 06J111rau1111 

rocy.uapcrnem-roro 3ai1Ma PcD; (B) aKU1111 O)lHOH 113 Be.uyru11x HecprnHbIX KOMITaHl1H Pocc1111. 

l13BeCTHO, qrn Ha Ka)I<)lbie )lBa py6Jl5!, BJl0)KeHHbie B 11HCTpyMeHT A np11X0)ll1Jl0Cb Tp11 py6Jl5!, 

BJlO)KeHHbIX B 11HCTpyMeHT E, a Ha Ka)K)lbJe )lBa py6Jl5!, BJl0)KeHHbie B 11HCTpyMeHT E, np11X0)ll1Jl0Cb 

IT5!Th py6J1ei1, BJl0)r<eHHhre B 11HcTpyMeHT B. TTp11 3TOM .uomrnphr ClllA 6hrn11 11p1106peTeHbI no 

Kypcy 72,6 py6J15! 3a .U0J1J1ap ClllA. 

3a 2016 ron (Ha 31.12.2016 ro.ua) )l0X0)l ApKa)ll15! cD11HaHCHCTOBa C0CTaBHJl B cpe.uHeM 24 

KOITeHK11 Ha Ka)KJlbTH BJlO)KeHHbIH py6J1b, np11qeM m-rneCT11U1111 B aKn1111 npHHeCJ111 40% fOJl0BbIX, a 

)l0X0Jl OT pa3MerueHH5! cpe.ucrn B 06J111raum1x cpe.uepMbHOfO 3aHMa C0CTaB11Jl 8%. TTpH 3T0M 

o6paTHa5! K0HBeprnu1151 cpe.ucrn, pa3MerueHHbIX B eBpoo6J111rau1111, 6hrna ocyruecrnJ1eHa no Kypcy 

60,2 py6J1ei1 3a .U0J1J1ap ClllA. 

3a)].anne: 

I1cxo)l5! 113 BbTWenp11Be)leHHbIX YCJ10B11H, onpe.ueJlHTe: 

2.1 )l0X0)lH0CTb (B npoueHrnx) ApKa)lml cD11HaHCl1CTOBa OT pa3MerueHl15! cpe.ucrn B 

eBpoo6J111rau1111. 

2.2 cyMMapHbIH )l0X0)l (B py6Jl5!X) OT m-rneCTHU11H ApKa)ll15! ©HHaHCHCTOBa 3a 2016 ron, npH 

YCJl0BHH, qrn CB060J{Hble cpe.ucrna Me)Kny 11HCTpyMeHTaMI1 A. E u B 6bIJlI1 6hr pa3MerueHbI 

31.12.2015 rona B nponopUHH I : 2 : I, C00TBeTCTBeHH0. (TTp11 TOM )Ke ypoBHe Jl0X0)lH0CTH 

Ka)KJ{0fO HHBeCTHU110HH0fO HHCTpyMeHTa) 

IlpnMeqanne. OKpyrneHHe paccq11TaHHbIX nor<a3aTenei1 ocyruecTBJ15!Th no TbIC5JqHhIX .uoJ1eif 

e)lHHHUbT. 3a.uaH11e BbII10JlH5!eTC5! nyTeM aHMHTJ1qecK0fO pacqeTa. O65!3aTeJlbHO HanmrrnTe X0)l 

peweHl15!. OTCYTCTBHe 3aITHCaHH0fO pacqeTa CHH)KaeT 6MJ1 3a 3a)laHHe HaIT0Jl0BHHy. OTBeTbI B 

BH)le q11ceJ1 3aHec11Te B Ta6JlHUY 3a)laHH5! 2. 

; OqHhri1 3Tan. MocKBa - 2017 ron 



<I>rOliY BO «<I>nnancoBMtt ynnnepcttTeT npn IIpannTeJihCTBe PoccnncKon <l>eJJ,epaunn» 

Pernenne JaJJ,aHttH 2 440618 
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<l>fOliY BO «<1>1rnanconblif ymrnepcnTeT np11 TTpanttTCJlhCTBe PoccnifcKoif <l>enepaunn» 

3A)lAHHE 3. (20 6aJ1J1on) 
440618 

Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe T0Bapa z nen:crnyIOT 900 H.[{eHTHlJHbIX qrnpM, Ka)K.[{a5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3HpoBaTh CB0IO rrpH6bIJlb. 

E.nHHCTBeHHbIM rrepeMeHHbIM cpaKTopoM B rrp0H3B0.[{CTBe TOBapa z 5IBJrneTC5I Tpyn. 3apa60THa5I 

TTJlaTa C0CTaBJl5IeT 300 neHe)KHbIX e.[{HHHU (n.e.). KpoMe TOro, 3a rrpaB0 pa60TaTb Ha pbIHKe TOBapa 

z Ka)I(.[{a5I q)HpMa TTJlaTHT nmteH3HOHHbIH c6op B pa3Mepe 360 TbIC5IlJ n.e. )lpyrnx pacxonoB q)HpMbl 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I TTOTpe6HTeJl5IMH c H.[{eHTHlJHbIMH rrpenrrotJTeHH5IMH, 

q)yHKUH5I HH,llHBHJJ:YaJlbH0ro crrpoca Ka)K.[{0ro H3 K0TOpbIX HMeeT BH.[{ qi=600-2p 

(q - BeJlHlJHHa crrpoca Ha T0Bap z, e,z:i:HHHU, p - ueHa e.[{HHHUbI TOBapa z, n.e.). 

vbseCTHO, lJTO pbIH0K TOBapa Z HaX0.[{HTC5I B C0CT05IHHH nonrocpotJH0fO paBH0BeCH5I. ITpH 3T0M 

rrpe.neJlbHa5I rrp0H3B0.llHTeJlbH0CTb Tpyna C0CTaBJl5IeT 6 e,llHHHU, lJTO Ha 25% MeHbllie cpe.nHeH 

rrp0H3B0,llHTeJlbH0CTH TPY na. 

3anaune: 

1'Icxo.n5I H3 BbrrnerrpHseneHHhrx ycnoBHH, orrpenenHTe: 

3.1 paBH0BeCHYIO ueHy Ha pbIHKe T0Bapa Z 

3.2 paBHOBeCHbIH 06beM rrpona)K Ha pbIHKe TOBapa Z; 

3.3 K0JlHtJeCTB0 IIOTpe6HTeJieH, rrpe,llb5IBJI5IIOIUHX crrpoc Ha TOBap Z. 

TTpttMeqaune. OKpyrneHHe paCClJHTaHHbIX TTOKa3aTeJleH ocymecTBJI5ITb no TbIC5IlJHbIX ,llOJieH 

e.[{HHHUbI. 3anaHHe BbITT0JIH5IeTC5I rryTeM aHanHTHtJeCK0ro pacqeTa. O65I3aTeJlbHO HaTTHlliHTe xon 

perueHH5I. OTCYTCTBHe 3aTTHCaHH0ro pactJeTa CHmKaeT 6ann 3a 3a,llaHHe HaTT0Jl0BHHy. OTBeTbl B 

BH)le lJHCeJl 3aHeCHTe B Ta6JlHUY 3a,llaHH5I 3. 

PerneHHC 33)l3HHH 3 

OtJHhIH :nan. MocKBa - 2017 ron 



<I>rOoY BO «<l>nHaHcOBbltt yHnsepcnTeT npn TTpasnTeJThCTBe PoccnncKon <l>eLlepaunn» 
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<I>rOliY BO «<I>nuaucoBbIH yunnepcnTeT npn IlpannTeJlbCTBe Poccniicr.:oii <l>e)J.epaunn» 

3AJ(AHME 4. (25 6aJJ.rTOB) 440618 
O6un1e BaJIOBbie 3aTpaTbI Ha BbITTYCK nponyKUHH qmpMbI 3a)laHbI CJle)lyIDUJeH cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
ITpOH3B0)lCTBeHHa51 MOUJHOCTb qmpMbI B nepHO)le COCTaBJ15IeT: 

qm = 800000 (e)lHHHU nponyKIU1H). 

B TeKyUJeM nepHO)le qmpMa TIJlaHnpyeT TaKYID BeJlHqHHY BbITTYCKa, KOTOpa51 o6ecneqHT eH 

nonyqem1e qncrnt1: npn6brnH (nptt6hrnH nocne ynnaTbI HaJJora Ha nptt6hrnh) B pa1Mepe: 

llATo = 200000 ()leHe)KHbIX e)lHHHU). 

CrnBKa HaJiora Ha npn6brnh: 

t = 20.0%. 

ITo oueHKaM cneUHaJIHCTOB cpHpMbI B TeKyrneM nepHO)le ueHa Ha nponyKUHID cpHpMbI 6y)leT 

I-IaXO)lHTC51 Ha ypoBHe: 

Po = 4 (neHe)KHbIX e)lHI-IHUbI 3a e)lHHHUY nponyKUHH). 

ITporno3HpyeTC51, qrn B 6ynymeM nepHO)le npOH30H)lYT HH)KeCJle)lyIDUJHe H3MeHeHH51 

noKa3aTeJleH TIO cpaBHeHHK) C HX 3HaqeHH5IMH B TeKyUJeM nepnone: 

• ofouwe noCT05IHHbie H3)lep)KKH Ha BbITTYCK nponyKUHH cpnpMbI (T FC) yBeJ1HqaTC51 

Ha I 0% (necHh npoueHTOB ); 

• cpe)lHHe nepeMeHHbie H3)lep)KKH Ha e)lHHHUY nponyKUHH qmpMbI (AVC)yBeJ1HqaTC51 

Ha 5% (n51Tb npoueHTOB); 

• ueHa 3a e)lHHHUY npOJlYKUHH qmpMbl (P) yBeJ1HqHTC51 Ha 15% (rnITHa)lUaTb 

npoueHTOB). 

3a)J.aHne: 
PaccqHTaTb H3MeHeHH51 3HaqeHHH B nporn03HpyeMOM nepHO)le no cpaBHeHHK) C TeKyUJHM 

nepHO)lOM )lJ151 HH)KeCJle)lyIDUJHX nOKa3aTeJleH: 

4.1. H3MeHeHHe OTHOCHTeJlbHOro 3anaca npOH3B0)lCTBeHHOH MOUJHOCTH Ha)l 6e3y6bITOqHbIM 

ypOBI-IeM BbITTYCKa: [1:,.q], %; 

4.2. H3MeHeHHe Bem1qHHbI BbIITYCKa, KOTOpbIH o6ecneqnBaeT nonyqeHHe 3anJ1aHHpOBaHHOH 

BeJlHqHHbI qHCTOH npn6brnn: [1:,.qp], e)lHHHU nponyKUHH; 

4.3. H3MeHeHHe BeJlHqHHbl npH6bIJ1H )lO HaJIOroo6J10)KeHH51, npH ycJlOBHH coxpaHeHH51 

BbITTYCKa B nporH03HOM nepHO)le Ha ypOBHe TeKymero nepnona: [ 1:,.n BT ( qPo)], )leHe)KHbIX e)lHHHU; 

4.4. H3MeHeHHe BeJlHqHHbI 3cpcpeKTa onepaUHOHHOro JleBepe)l)Ka (3cp<peKTa 

npOH3B0)lCTBeHHOro pbJqara), npH ycnoBHH coxpaHeHH5I BbIITYCKa B nportt03HOM nepHO)le Ha 

ypoBHe TeKymero nepHona: [1:,.EOL(qvJ]; 
4.5 H3MeHerrne BeJlHqHHbI 3JlaCTHqHOCTH 3aTpaT no BbITTYCKY, npH YCJlOBHH coxpaHeHH5I 

Bhmycr<a B nporno3HOM nepnone Ha ypoBHe TeKymero rrepnona: [ t:,.E( qPo, TTC)]. 

ITpnMeqaune. CnenyeT yqHTbIBaTb 3HaK )lJ15I TeX paccqHTaHHbIX ITOKa3aTeJleH, )lJ15I KOT0pbIX 3TO 

Heo6XO)lHMO. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJleH ocyrnecTBJ15ITb )lO TbIC5IqHbIX )lOJleH 

e)lHHHL(bI. 3anaHHe BbITTOJ1H5IeTC51 rryTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJlbHO HaITHllIHTe 

cpopMyJlbI H XO)l perneHH51. OTCYTCTBHe 3aITHCaHHOro pacqern CI-!H)KaeT 6aJIJ1 3a 3a)laHHe 

HanOJlOBHHy. OTBeTbI B BH)le qncen 3aHeCHTe B Ta6nwuy 3a)laHH5I 4. 

7 Qq1-1bIH 3Tan. MocKBa- 2017 ron 



<I>rOliY BO «<I>nnancoBhlii ynnBepcnTeT npn IlpaBnTeJihCTBe PoccniicKoii <l>e)lepau.nH» 

Pemenne Ja)lattm1 4 
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<I>rOliY BO «<l>HnancoBhltt ynttBepcHTeT npH IlpaBHTCJihCTBe PoccttiicKott <l>eLJ:epaUHH» 

Pementte JaLJ:aHHH 4 
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<I>rOiiY BO «<l>unancoBbltt ymrnepcuTeT npu TlpaBHTCJihCTBe PoccuttcKott <l>e)lepauuu» 

3A)].AHIIE 5. (30 6aJIJIOB) 440618 
Ha 0TpacneB0M pbIHKe 0)lH0p0)lH0fO 6nara CJ10)KJ1JlaCh HeKoorrepHpoBaHHa.SI ayorronm1 H3 qrnpM X 
Hf. 

OTpacneson crrpoc Ha pornKe 3aaaH cneay10men cpyHKUHett: 

P(Q) = 125 - 2Q 

3aTpaThl o60HX qrnpM H)leHTH'fHbl H rrpe)lCTaBJleHhl cneayIOIUHMH cpyHKUHSIMH: 

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

113HaqaJIT:,HO o6e <pHpMbI K0HKypHp0BaJIH, rrpHHHMaSI He3aBHCHM0 apyr OT apyra perneHHSI 0 

BeJIHqHHe BhIIIYCKa, MaKCHMH3Hpy10mero HX rrpH6bIJlb. OaHaKO B rrocne)lCTBHH, <pHpMa X 

npespaTHnaco B «nttaepa», a qmpMa Y - B «rrocneaosaTeJISI». ,[(pyrnMH cnosaMH, <pttpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BbIITYCK, MaKCHMH3HpyIOIUHH ee rrpH6bIJlb, a 3aTeM, opHeHTHPYSICb Ha BbIITYCK 

((JlH)lepa», qmpMa f 0IITHMH3HpyeT CB0H BbIIIYCK H T.)l. 

3a)lattue: 

PaccqHTaTb H3MeHeHHe HmKecneayIOIUHX rrepeMeHHbIX )lJlSI CHTyaUHH )l0 H rrocne ycTaH0BJleHHSI 

cocToSIHHSI «nttaep-rrocneaosaTeJih »: 

5.1 H3Me1-1e1me paBI-IOBeCHOH pbJHOqHOH ueHbl 6nara: [.1P*], )leHe)KHbIX eammu 3a e)lHHHUY 

6nara; 

5.2 H3MeHeHHe BaJIOBOH BbipyqKH qmpMbI X: [.1TR;], )leHe)KHbIX e)lHHHU; 

5 .3 H3MeHeHHe BaJI0B0H BbipyqKH qrnpMbl Y: [ Ll TR;], )leHe)KHbIX e)lHHHU; 

5.4 H3MeHeHHe rrpH6bIJIH <pHpMbI X: [.1n;], )leHe)KHbIX e)lHHHU; 

5.5 H3MeHeHHe rrpH6bIJIH qmpMbl Y: [ .1n; ], )leHe)KHbIX e)lHHHU. 

TlpHMe<JaHHe. 3aaaHHe BbIIT0JlHSieTCSI rryTeM aHaJIHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJlSITb )l0 TblCSiqHT:,IX )lOJleH e)lHHHUbI. Ofol3aTeJlhHO 

HaTIHllIHTe X0)l perneHHSI. OTCYTCTBHe 3aTIHCaHH0fO pacqeTa CHH)KaeT 6ann 3a 3a)laHHe 

HaTI0Jl0BHHy. OrneTbI B BH)le qHcen 3aHeCHTe B rn6JIHUY 3a)laHHSI 5. 

Pemenue Ja)laHHH 5 
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<l>fO.liY BO «<l>nttattcoBhlH yttnBepcHTCT npn IlpaBMTCJibCTBe PoccMHCKOH <l>e)lepaunn» 
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<1>rOJiY BO «<l>HHancoehltt yHneepcHTeT npu IlpaBHTCJlhCTBe PoccuttcKott <l>eJJ.epauum> 

BCEPOCCIIHCKA51 OJIIIMIIIIA)I:A IIIKOJihHIIKOB 
«MIICCII51 BhITIOJIHIIMA. TBOE TIPII3BAHIIE -

<l>IIHAHCIICT!» no 3KOHOMIIKE 

oqHhIM 3T All 
Kon ylfaCTHHKa 

3aHCCHTC 0TBCThl e Ta6JlHUY e BHJJ.C 'lfHCCJl 

OTBCThl na 3a)].aHHC 2 
2.2 

OTBCThl na 3a)].aHHe 3 
3.1 3.2 3.3 

49--- --

OTBCThl Ha 3a)].aHHC 4 
4.1 4.2 4.3 4.4 4.5 
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OTBCThl Ha 3a)].aHHe 5 
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<I>rOnY BO «<l>unancoBhIH yHusepcuTeT npu IlpaBHTCJlhCTBe PoccuifcKoif <l>eJlepauuu» 

3A,L(AHHE 1. (10 6aJ1J10B) 

ITpeJICTaBI,Te, 'ffO nepen BaMH KJJJOqeBbIC CJJOBa pacCKa.3a, TCKCT KOTOporo 61,m yTep.si:H. 

BaM Hano BOCCTaHOBHTb paCCKa.3, ynoTpe6HB B HCM Bee npHBCJICHHbIC HH)KC CJJOBa, B JJI06ott 

TIOCJJCJIOBaTCJJbHOCTH, B COOTBCTCTBHH C BbICTpoeHHbIM BaMH CIO)KCTOM 

TeMa paccKa.3a «Tunhl KOttKypeHilHH B peTpocneKTHBe». 4 4 J (j 8 b 

Kmo11eBhie cJ1osa: 
ApHCTOTeJJb; <Danec MHJJCTCKHtt; ropon MttJJeT; 6oraTbIH ypo)Katt OJJHBOK; MaCJ1060HHH. 
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<I>rOiiY BO «<I>ttnanconhltt ynttnepcttTeT nptt IlpanttTeJILCTne PoccttncKott <I>euepautttt» 

3A,UAHME 2. (15 6aJIJion) 44Jb8U 
31 )leKa6p5I 2015 rona qmHaHCOBbIH amunm1K ApKa)lHH <DHHaHCHCTOB pa3MeCTHJ1 c6epe)KeHH5I B 

pa3Mepe 8 MJ1H. py6J1eH Me)KJJ.Y TpeM5I HHBeCTHUHOHHbIMH HHCTpYMeHTaMH: (A) espoo6J1HraUHH 

O)lHOro H3 Be)lyW:HX pOCCHHCKHX 6aHKOB (HOMHHHpOBaI-!Hbie B )lOJ1J1apax ClllA); (E) 06J1HraUHH 

rocynapcrne1-n10ro 3aHMa P<D; (B) aKUHH O)lHOH H3 senyw:Hx HecprnHbIX KOMITaHHH PoCCHH. 

vbseCTHO, '-ITO Ha I(a)I()lbie )lBa py6J15I, BJ10)KeHHbie B HHCTpyMeHT A ITpHXO)lHJ10Cb TpH py6J15I, 

BJ10)KeHHbIX B HHCTpyMeHT E, a Ha Ka)I{)lbie )lBa py6J15I, BJ10)I(eHHbie B HHCTpyMeHT E, ITpHXO)lHJ10Cb 

IT5ITb py6J1eH, BJ10)KeHI-Ibie B HHCTpyMeHT B. ITpH 3TOM )lOJ1J1apbI ClllA 6bIJ1H ITpHo6peTeHbI ITO 

Kypcy 72,6 py6J15I 3a JJ.OJ1J1ap ClllA. 

3a 2016 fO)l (Ha 31.12.2016 rona) )lOXO)l Apr<a)lH5I <DHHaHCHCTOBa COCTaBHJ1 s cpenHeM 24 

KOrreHKH Ha Ka)K)lbIH BJ10)I{eHHbIH py6J1b, rrpHLieM HHBeCTHUHH B ar<UHH rrpm-IeCJ1H 40% fO)lOBbIX, a 

)lOXO)l OT pa3MeW:eHH5I cpencrn B 06J1HraUH5IX cpenepMbHOro 3attMa COCTaBHJ1 8%. ITpH 3TOM 

o6paTHa5I KOHBepTaUH5I cpe)lCTB, pa3MerueHHbIX s espoo6J1HraUHH, 6bma ocyw:ecTBJ1eHa ITO Kypcy 

60,2 py6J1ett 3a noJ1nap ClllA. 

3auantte: 

I1CXO)l5I H3 BbIUieITpHBe)leHHbTX YCJ10BHH, orrpe)leJ1HTe: 

2.1 )lOXO)lHOCTb (B ITpoueHTaX) Apr<a)lH5I <D1rnaHCHCTOBa OT pa3Mew:emrn cpe)lCTB B 

espoo6J1HraUHH. 

2.2 cyMMapHI-,TH )lOXO)l ( s py6n5IX) OT HHBeCTHilHH ApKa)lH5I <DHHaHCHCTOBa 3a 2016 ro)l, ITPH 

ycnoBHH, '-ITO CB060)lHbie cpencrna Me)K.llY HHCTpyMeHTaMH A, E u B 6bIJ1H 6bI pa3MeW:eHbI 

31.12.2015 rona s rrpOITOpUHH 1 : 2 : 1, COOTBeTCTBeHHO. (IT pH TOM )Ke ypoBHe ,UOXO,UHOCTH 

I(a)I{)l0f0 HHBeCTHUHOHHOro HHCTpyMeHrn.) 

TipHMeqanHe. OKpyrneHHe paCC'-IHTaHHbIX ITOKa3aTenett ocyw:ecTBJ15ITb )lO TbIC5I'-IHbIX ,UOJ1eH 

e)lHHHUbI. 3anaHHe BbIIIOJ1H5IeTC5I ITyTeM aHMHTHLiecr<oro pacLieTa. O65I3aTeJ1bHO HaITHllIHTe XO)l 

peUieHH5I. OTcyTCTBHe 3aITHCaHHOro pact.IeTa CHH)I<aeT 6anJ1 3a 3a)laHHe HaITOJ10BHHy. OTBeTbI B 

BH)le '-IHCeJ1 3aHeCHTe B Ta6J1HUY 3a)laHH5I 2. 

] Ot.IttbIH 3TaIT. MocKsa- 2017 ron 



<I>rOliY BO «<I>nnancoBhltt ynnsepcnTeT npn TipaBnTeJibCTBe PoccniicKoiI <I>euepau.nn» 
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<I>rOiiY BO «<I>unancoBhltt ynuBepcuTeT npu IlpaBttTeJihCTBe Poccuiic1rnii <l>e)lepauuu» 

3A,UAHME 3. (20 6aJ1J10B) 4 . ·, '8 4~jt;( t 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z )leHCTBYIOT 900 11)leHrnqHbIX qmpM, Ka)K)la51 113 

K0T0pbIX CTpeMl1TC51 MaKCl1Ml1311p0BaTb CB0IO np116bIJ1b. 

EJl11HCTBeHHbIM nepeMeHHbIM cpaKTOpOM B np0113B0)lCTBe T0Bapa z 5IBJUieTC51 TpyJl. 3apa60THa51 

nnarn C0CTaBJI5IeT 300 )leHe)KHbIX e)ll1H11U (Jl,e,). KpoMe Toro, 3a npaBo pa6oTaTb Ha pbIHKe T0Bapa 

z Ka)I()la51 <p11pMa TIJiaTl1T JI11UeH3110HHbIH c6op B pa3Mepe 360 TbIC5fq )l.e. ,Upyrnx paCX0)l0B <p11pMbI 

He 11MeIOT. 

Cnpoc Ha pbIHKe TOBapa z q)OpM11pyeTC51 TIOTpe611TeJI5IMl1 C l1)leHT11qHbIMl1 npe)ln0qTeHl15IMl1, 

q)yHKU1151 11H)ll1B11JlYaJibH0ro cnpoca Ka)I()l0fO 113 K0TOpbIX 11MeeT Bl1Jl qi=600-2p 

(q - Ben11q11Ha cnpoca Ha TOBap Z, e)l11H11U, p - ueHa e)l11H11UbI TOBapa Z, )l.e.). 

l13BeCTHO, qTo pbIH0K T0Bapa Z HaX0)ll1TC51 B C0CT05IHl111 )l0JirocpoqHoro paBH0BeCl151. Tip11 3T0M 

npe)leJibHa51 np0113B0)ll1TeJibH0CTb Tpy)la C0CTaBJI5IeT 6 e)ll1H11U, qrn Ha 25% MeHblIJe cpe)lHeH 

np0113B0)ll1TeJibH0CTl1 TPY )la. 

3a)lanue: 

McXO)l51 113 BbIWenp11Be)leHHbIX ycJIOBl1H, onpe)leJI11Te: 

3 .1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBH0BeCHbIH 06beM npo)la)I( Ha pbIHKe TOBapa Z; 

3 .3 K0JI11qecrno ITOTpe611TeJieH, npe)lb5IBJI5IIOIUl1X cnpoc Ha TOBap z. 

TipttMeqanue. OKpyrnerrne paccq11TaHHbIX TIOKa3aTeJieH ocyrueCTBJI51Tb )l0 TbIC5fqHbIX )lOJieH 

e)l11Hl1UbI. 3a)laH11e BbHI0JIH5IeTC51 rryTeM aHaJil1Tl1qecKoro pacqeTa. O6513aTeJibHO HanmrrnTe X0)l 

perneH1151. OTCYTCTBl1e 3an11caHH0f0 pacqeTa CHH)KaeT 6anJI 3a 3a)laH11e HaTI0JI0Bl1HY, OTBeTbI B 

Bl1)le q11ceJI 3aHeCl1Te B Ta6n11uy 3a)laH1151 3. 

Pemenue Ja)lanusi 3 
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<I>rOliY BO «<l>HnancoBbIH ynHBepcnTeT npH IlpaBHTeJihCTBe PoccHncKon <l>eJJ.epauHH» 
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<I>rOliY BO «<l>unancoBhIH ynusepcnTeT npu IlpasnTeJibCTBe Poccuiic1wii <l>e}lepau:nn» 

3N(AHME 4. (25 6aJIJIOB) 44{;b8c 

O6rutte BaJIOBbie 3aTpaTbl Ha BbIIIYCK ITpo.uyKUHH qrnpMbl 3a)laHbl crre.uy10ruen <pyHKUHeH OT 

BhmycKa: 

TTC(q) = 1.000,000 + 2q 
TTpott3B0JlCTBeHHa51 M0UlH0CTb qrnpMbl B ITeptto}le COCTaBJT51eT: 

qm = 800000 (e.umrnu ITpo.uyKUtttt). 

B TeKyrueM ITeptto.ue <pttpMa ITJTaHttpyeT rnKyIO BerrwmHy BhmycKa, Kornpa51 06ecITeqttT en 

rrorryqe1-rne qttcrnn ITptt6bmtt (ITptt6hmtt ITocrre yrrrraTbI Ha.rrora Ha rrptt6bIJib) B pa3Mepe: 

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

CrnBKa Ha.rrora Ha ITptt6bmh: 

t = 20.0%. 

TTo oueHKaM cITeutta.rrttcrnB <pttpMbI B TeKyrueM ITepttone ueHa Ha ITpo.uyKUttIO <pttpMbI 6y.ueT 

HaXO.llHTC51 Ha ypoBHe: 

Po = 4 (.ueHe)I<HbIX e)lttHHUbl 3a e)lttHHUY ITPO.llYKUtttt). 

TTporno3ttpyeTc51, qrn B 6y.uyrueM rreptto.ue ITpOtt30H.llYT HmKecrre.uy10rutte H3MeHeHtt51 

ITOKa3aTeJieH TIO cpaBHeHHIO C HX 3J-IaqeHH51MH B TeKyrueM rrepttone: 

• o6urne TTOCT051HHbie H3.Uep)I<KH Ha BbIIIYCK ITpo.uyKUHH <pttpMbl (T FC) yBeJTttqaTC51 

Ha I 0% (.ueC51Tb rrpoueHTOB); 

• cpe.umre ITepeMeHHbie tt3.Uep)I<Ktt Ha e.uttHttUy ITpo.uyKUtttt <pttpMbI (AV C)yBerr11qaTC51 

Ha 5% (IT51Tb ITpoueHTOB); 

• ueHa 3a e)lHHHUY rrpo.uyKUHH <pttpMbl (P) yBeJittqJ1TC51 Ha 15% (IT51THanuaTb 

ITpoueHTOB ). 

3a}lanue: 
PaccqttTaTb H3MeHeHtt51 3J-IaqeHttH B ITpOrH03HpyeMOM ITeptto.ue ITO cpaBHeHHIO C TeKyIUttM 

ITepttO.llOM JlJT51 Htt)I(ecrre.uyIOIUHX ITOKa3aTeJTeH: 

4.1, H3MeHeHtte OTHOCHTeJTbHOro 3aITaca ITpOI-13B0.llCTBeHHOH MOIUHOCTH Ha)l 6e3y6bJTOqHbIM 

ypoBHeM BbmycKa: [.1q], %; 

4.2. H3MeHeHtte BeJittqHHbl BbIIIYCKa, KOTOpbIH 06ecITeqttBaeT ITorryqeHtte 3aITJiaHttpoBaHHOH 

BeJTttqttHbl qttcTOH ITptt6bIJIH: [ Llqp], e)lttHHU ITpo.uyKUHH; 
\, \ 

4.3. H3MeHeHtte BeJTttqttJ-Ibl ITptt6bIJTH JlO HaJIOroo6rro)I(eHH51, ITptt ycJIOBHH coxpaHeHH51 

BhIIIyCKa B ITporno3HOM rreptto.ue Ha ypoBHe TeKyruero rreptto.ua: [ .1n BT ( qPo)], .ueHe)I(HbIX e.uttHttU; 

4.4. tt3MeHeHtte Berrttq11HbI 3<p<peKrn oITepauttoHHoro rreBepe.u)I(a (3<p<peKTa 

rrpOtt3B0.llCTBeHHOro pb1qara), ITptt ycrrOBHH coxpaHeHH51 BbIIIyCKa B ITp0rH03H0M ITeptto.ue Ha 

ypoBHe TeKyruero ITeptto.ua: [.1EOL(qPJ]; 

4.5 H3MeHeHtte BeJTttqHHbl 3JTaCTHqHOCTH 3aTpaT ITO BbIIIYCKY, ITptt ycJIOBHH coxpaHeHH51 

BhmycKa B ITporno3H0M ITepttone Ha ypoBHe TeKyruero ITeptto.ua: [ .1E( qPo' TTC) ]. 

IlpHMeqaune. CrrenyeT yqttTbIBaTb 3HaK JlJl51 Tex paccqttTaHHbIX ITOKa3aTeJTeH, .llJT51 K0TOpbIX 3TO 

He06XO.llHMO, OKpyrneHtte paccqttTaHHbIX ITOKa3aTeJieH ocyrueCTBJI51Tb JlO Tb!C5JqHbIX .llOJieH 

e.uttHHUbl. 3anaHtte BbIIIOJTH51eTC51 ITyTeM aHaJIHTttqecKOro pacqeTa. O6513aTeJibHO HaITHillttTe 

<pOPMYJTbl H X0Jl perneHtt51. OTCYTCTBtte 3am1caHHOfO pacqern CHmKaeT 6a.rrJT 3a 3a)laHtte 

HaIT0JIOBttHy. OrneTbl B Btt)le q11cen 3aHeCttTe B rn6rrttuy 3a)laHH51 4. 

7 QqJ-IbIH 3TaIT. MocKBa- 2017 ro.u 



<I>rOliY BO «<I>ttnancoBhltt yttttBepcttTeT nptt TipaBttTeJihCTBe PoccttncKon <I>euepautttt» 
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<l>rOliY BO «<l>nnancoBhIH ynneepcnTeT npu IIpaBHTeJihCTBe Poccunc1wn <l>e)lepauuu» 
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cI>rOEY BO «cI>unancoBhltt ynuBepcHTeT npu IlpaBHTeJlhCTBe PoccuncKon cl>e)lepauuu» 

3A)].AHME 5. (30 6aJIJIOB) 
44D68t 

Ha 0TpacneB0M pbIHKe 0,llH0p0)lH0fO 6nara CJl0)I<Irnacb HeKoorrepHp0BaHHa.H nyorronmr H3 qrnpM X 
HY. 

OTpacnesoH crrpoc Ha phrnKe 3a,llaH cnenyIOmeH cpyttK[(HeH: 

P(Q) = 125 - 2Q 

3aTpaTbl o60HX cpHpM H,llCHTHqHhl H rrpe,llCTaBJlCHhl CJlC.llYIOlllHMH cpyHK[(H5IMH: 

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

l13HaqaJlhHO o6e <pHpMbl K0HKypHp0BaJlH, rrpHHHMa5I He3aBHCHM0 npyr OT npyra perneHH5I 0 

BCJlHqHHC BhmycKa, MaKCHMH3HpyIOmero HX rrpH6bIJlh. OnttaKO B IT0CJlC,llCTBHH, cpHpMa X 

rrpeBpaTHJlaCh B «JlH,llepa», a cpHpMa y - B «IT0CJlC,ll0BaTCJl5I». ,UpyrnMH CJl0BaMH, cpHpMa X rrepBOH 

ycrnHaBJlHBaeT CBOH BhmycK, MaKCHMH3HPYIOlllHH ee rrpH6hrnh, a 3aTeM, opHeHTHPY5ICh Ha BhmycK 

«JlH.llepa», cpHpMa f 0ITTHMH3HpyeT CBOH BhIITYCK H T.,ll. 

3a)lanue: 
PaccqHTaTh H3MCHCHHe HmI<eCJlC.llYIOlllHX rrepeMeHHhIX mm CHTya[(HH ,ll0 H rrocne ycTaH0BJ1CHH5I 

cocT05IHH5I «n11nep-rrocnenoBaTeJ1h»: 

5.1 H3MCHCHHe paBHOBeCHOH pbIHOqHoH [(CHhl 6nara: [tiP*], ,llCHe)l<HhIX e,llHHHl{ 3a e,llHHHUY 

6nara; 

5.2 H3MeHeHHe BaJlOBOH BhipyqKH cpHpMbI X: [ti TR;], ,lleHe)l<HbIX e,llHHI-I[(; 

5.3 H3MeHeHHe BaJlOBOH BbipyqKH <pHpMbI Y: [tiTR;], ,lleHe)l{HbIX enmrnu; 

5.4 H3MeHCHHC rrpH6bIJlH (pHpMbI X: [tin;], ,llCHC)l<HhIX C,llHHH[(; 

5 .5 H3MCHCHHC rrpH6bIJlH (pHpMbI f: [tin;], ,lleHe)l<HhIX C,llHHH[(. 

IlpnMe•rnnne. 3anattHe BhIIT0J1H5IeTc5I rryTeM attanHTHqecKoro pacqern. OKpyrnettHe 

paccq11TaHHbIX ITOKa3aTeneH ocymecTBJ15ITh ,ll0 ThIC5fqHbIX ,llOJ1CH C,llHHH[(hI. O65I3aTeJ1hHO 

HaITHlIIHTe X0.ll perneHH5I. OTCYTCTBHC 3aITHCaHH0ro pacqern CHH)l{aeT 6ann 3a 3a,llaHHC 

HaIT0J10BHHy. OrneTbI B BH,lle q11cen 3aHeCHTe B Ta6J1H[(Y 3a,llaHH5I 5. 

Pemenne Ja)laHHH 5 
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<l>rOliY BO «<l>nHaHCOBhltt yHnnepcnTeT npn IlpannTeJILCTBe PoccnncKott <l>ei:i:epaunn» 

3AJ:(AHME 1. (10 6aJIJion) 

TTpencrnBI,Te, lffQ nepen BaMH KJIIOqeBbJe CJIOBa paCCKa3a, TeKCT KOTOporo 6bJJI yTep51H. 

BaM Hano BOCCTaI-IOBHTb paCCKa3, ynoTpe6ttB B HeM BCe npttBe)leHHbie HH)Ke CJIOBa, B JII06ott 

TIOCJie)lOBaTeJibHOCTH, B COOTBeTCTBHH C BbICTpoeHHbTM BaMH CIO)KeTOM 

TeMa paccKa1a «Tnnhl K0HKypem~nH B peTpocneKTHBe». 

KmolfeBhle cJiona: 1 0 0 0 6 1 
ApttcToTenb; <l>anec MttneTCKtttt; ropon MttneT; 6oraTbIH ypo)Katt onttBoK; Macno6ottHH. 

/ 
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<I>rOliY BO «<I>nnanconblii ynnnepcttTeT npn JlpannTeJihCTBe PoccniicKoii <l>e}lepaunn» 

3N(AHME 2. (15 6aJIJioB) 

100061 
3 I )leKa6pH 2015 ro)la qnrnaHCOBhIH amunHHK ApKa)lHH <l>HHaHCHCTOB pa.3MCCTHJT c6epe)KCHHH B 

pa.3Mepe 8 MJTH. py6neH MC)I<)ly TpeMH HHBCCTHUHOHHhIMH HHCTpyMeHTaMH: (A) eBpoo6JTHral.(HH 

O)lHOro H3 Be)lyll.(HX poccHHCKHX 6aHKOB (HOMmrnpoBaI-!Hhie B )lOJTJTapax CWA); (E) o6JTHral.(HH 

rocy)lapcTBeHHOro 3a11Ma P<I>; (B) aKl.(HH O)lHOH H3 Be)lyll.(HX HC(pTHHhIX KOMnaHHH PoccHH. 

J13BCCTHO, 4TO Ha Ka)K)lhIC )lBa py6JTH, BJTO)KCHHhie B HHCTpyMeHT A npHXO)lHJlOCh TPH py6JTH, 

BJTO)KCHHhIX B HHCTPYMCHT £, a Ha I(a)I()lbie )lBa py6JTH, BJlO)KCHHhie B HHCTpyMeHT £, npHXO)lHJTOCh 

nHTh py6nei1, BJTO)I<CHHhie B HHCTpyMeHT B. ITpH :noM )lOJinaphI CWA 6brnH npHo6peTeHhI no 

Kypcy 72,6 py6nH 3a )lonnap CWA. 

3a 2016 fO)l (Ha 31.12.2016 ro)la) )lOXO)l ApKa)lHH <l>HHaHCHCTOBa COCTaBHJl B cpe)lHeM 24 

KOneHKH Ha Ka)I()lh!H BJTO)KeHHh!H py6JTh, npH4eM HHBCCTHUHH B aKl.(HH npHHeCJTH 40% fO)lOBhIX, a 

)lOXO)l OT pa.3Mell.(eHHH cpe)lCTB B o6JTHraUHHX q)e)lepaJThHOfO 3aHMa COCTaBHJl 8%. ITpH 3TOM 

o6paTHaH KOHBeprnUHH cpe)lcTB, pa.3MemeHHhIX B eBpoo6nnrauHH, 6r,rna ocymecrnneHa no Kypcy 

60,2 py6nei1 3a )lOJTJTap CWA. 

3a}lanne: 

J1CXO)l5! H3 BhllIJenpHBe)leHHhIX ycJTOBHH, onpe)leJTHTe: 

2.1 )lOXO)lHOCTh (B npoueHrnx) ApKa)lH.SI <l>HHaHCHCTOBa OT pa.3MemeHH.SI cpe)lCTB B 

eBpoo6nHraUHH. 

2.2 cyMMapHhIH )lOX0)l (B py6JIHX) OT HHBeCTHUHH ApKa)lH.SI <!>HHaHCHCTOBa 3a 2016 fO)l, rrpH 

ycJTOBHH, 4TO CB060)lHhie cpe)lCTBa Me)K)ly HHCTpyMeHTaMH A, E u B 6hIJTH 6bI pa.3Mell.(eHhI 

31.12.2015 fO)la B nponopUHH I : 2 : I, COOTBeTCTBCHHO. (IT pH TOM )I(C ypOBHe )lOXO)lH0CTH 

Ka)I()l0fO HHBCCTHl.(HOHH0ro HHCTpyMeHTa) 

IlpttMeqanne. OKpyrneHHe pacc4HTaHHhIX noKa.3aTeJTeH ocymecTBJTHTh )l0 ThIC.SI4HhIX )lOJTeH 

e)lHHHUhI. 3a)laHHe BhITT0JTH.SieTCH nyTeM aHaJTHTffl:IeCKOro pacqern. O6H3aTeJTbHO HaTIHIIlHTe XO)l 

perneHH.SI. OTcyTCTBHe 3arrncar-moro pacqeTa CHH)KaeT 6ann 3a 3a)laHHe HanoJTOBHHy. OTBCThI B 

BH)le 4HCeJT 3aHeCJ1Te B Ta6JTHUY 3a)laHHH 2. 

J O4HhrH 3Tarr. MocKBa - 2017 ro)l 



<l>fOliY BO «<l>nHaHCOBhIH YHHBepcnTeT npn IlpaBHTCJlhCTBe PoccnncKon <l>e!lepaunn» 
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<I>rOliY BO «<l>Hnancoehln ynHeepcHTeT rrpH IlpaBHTeJlbCTBe PoccHncKon <l>eJlepaUHH» 

3A,L(AHME 3. (20 6aJ1J1oe) 100061 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z .[{eHCTB)7IOT 900 H.[{eHTHqHbIX qmpM, Ka)I(.[{a51 H3 

K0T0pbIX CTpeMHTC51 MaKCHMH3Hp0BaTb CB0IO rrpH6bIJlb. 

E.IJ:HHCTBeHHbIM rrepeMeHHbIM cpaKTOpOM B rrp0H3B0.[{CTBe TOBapa z 51BJrneTC51 Tpyn. 3apa60THaH 

TTJiarn C0CTaBJIHeT 300 .[{eHe)I(HbIX e.[{HHHU (n.e.). KpoMe TOro, 3a npaB0 pa60TaTb Ha pbIHKe T0Bapa 

z Ka)I(.[{aH q)HpMa ITJiaTHT JIHlleH3HOHHbIH c6op B pa3Mepe 360 TbIC5Jq .[{.e. )J:pyrnx paCX0.[{0B q)HpMbI 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa z cpopMttpyeTCH ITOTpe6HTeJIHMH C H.[{eHrnqHbIMH rrpenrroqTeHH51MH, 

<PYHKUHH HH.[{HBH.IJ:yaJTbH0ro crrpoca Ka)I(.[{0ro H3 K0T0pbIX HMeeT BH.[{ qi=600-2p 

(q - BeJIHqHHa cnpoca Ha TOBap z, e.[{HHHU, p - ueHa e.[{HHHUbI TOBapa z, .[{.e.). 

l13BeCTHO, qT0 pbIH0K T0Bapa Z HaX0.[{HTCH B C0CT0HHHH .[{0JirocpoqHoro paBH0BeCH51. ITpH 3T0M 

rrpenem,IrnH np0H3B0.[{HTeJibH0CTb Tpyna C0CTaBJIHeT 6 e.[{HHHU, qTo Ha 25% MeHbllle cpenHeH 

rrp0H3B0.[{HTeJibH0CTH TPY .[{a. 

3a}la1rne: 

I1cx0.[{5I H3 BbllIIerrpHBe.[{eHHbIX ycJIOBHH, orrpeneJIHTe: 

3 .1 paBH0BecHyio ueHy I-Ia pbIHKe TOBapa Z 

3.2 paBHOBeCJ-JbIH o6beM rrpo.[{a)I( Ha pbIHKe TOBapa Z; 

3.3 K0JIHqecrno IIOTpe6HTeJieH, rrpe.[{bHBJIHIOIUHX crrpoc Ha T0Bap Z. 

IlpHMeqanHe. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJTeH ocymeCTBJIHTb .[{0 TbICHqHbIX .[{OJTeH 

e.[{HHHUbI. 3anaHHe BbIIT0JIHHeTCH rryTeM aHaJIHTHqecKoro pacqeTa. O6sr3aTeJibHO HaIIHlllHTe XO.[{ 

perneHHH. OTCYTCTBHe 3aITHCaHH0ro pacqern CHH)I(aeT 6ann 3a 3a.[{aHHe HaII0JT0BHHy. OTBeTbI B 

BH.[{e 1-mceJI 3aJ-JeCHTe B rn6JIHUY 3a,[{aHHH 3. 

PemenHe 3a}laHHH 3 

----------
------------
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<J>rOliY BO «<l>nHancoBMtt ynnBepcnTeT npn IlpaBHTCJlhCTBe PoccnttcKott <l>eJJ.epaunn» 

3AJ(AHME 4. (25 6aJ1J10B) 100061 
O6uu1e BaJTOBbie 3aTpaTbI Ha BbIITYCK TiponyKUHH qmpMbI 3a)laHbI crreny10mett cpyHKUHCH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpOH3B0)lCTBCHHa5I MOIUHOCTb cpHpMbI B TiepHO)le COCTaBJT5ICT: 

qm = 800000 (e)lHHHU TiponyKUHH). 

B TeKyIUeM TiepHO)le <pHpMa TIJTaHHpyeT TaKYJO BCJTHqHHY BbmycKa, KOTOpa5I 06ecTieqHT ett 

TiorryqeHHe qttcrntt TipH6bIJTH (TipH6brnH TIOCJTe yTirraTbI HaJTora Ha TipH6brnb) B pa3Mepe: 

llATo = 200000 (.IlCHC)I<HbIX C)lHHHU). 

CrnBKa HaJTora Ha TipH6hrnh: 

t = 20.0%. 

TTo oueHKaM CTICUHaJTHCTOB qmpMbI B TeKyIUeM TiepHO)le ueHa Ha TiponyKUHIO <pHpMbI 6yneT 

HaXO)lHTC5I Ha ypoBHe: 

Po = 4 (nene)KHbIX C)lHHHUbI 3a C)lHHHUY TiponyKUHH). 

TTporno3HpyeTC5I, qTo B 6ynymeM TiepHO)le TipOH30H.IlYT HH)I(CCJTC.IlYIOIUHe H3MCHCHH5I 

TIOKa3aTerrett TIO cpaBHCHHIO C HX 3HaqeHH5IMH B TeKyIUeM nepttone: 

•o6mtte TIOCT05IHHbie H3.IlCp)I(KH Ha BbIITYCK nponyKUHH qmpMbI (TFC) yBeJTHqaTC5I 

Ha 10% (neC5ITb TipoueHTOB); 

• cpe)lHHe TiepeMeHHbIC H3.IlCp)I(KH Ha C)lHHHUY TiponyKUHH cpttpMbI (AV C)yBeJTHqaTC5I 

Ha 5% (TI5ITb npOL(CHTOB); 

• ueHa 3a e)lHHHUY TIPO.IlYKUHH cpttpMbI (P) yBeJTHqHTC5I Ha 15% (TI5ITHanuaTb 

npoueHTOB ). 

3aJJ.anne: 
PaccqHTaTb H3MCHCHH5I 3HaqeHHH B TipOrH03HpyeMOM TiepHO)le TIO cpaBHCHHIO C TCKYIUHM 

TICpHO)lOM )lJ15I J-IH)I(CCJTe)lyIOIUHX TIOKa3aTeJiett: 

4.1. H3MCHCHHe 0THOCHTCJTbH0ro 3aTiaca TipOH3B0)lCTBCHHOH MOlllHOCTH Ha)l 6e3y6bITOqHbIM 

ypOBHCM BbIITYCKa: [~q], %; 

4.2. H3MCHCHHe BCJTHqHHbl Bbmyc1<a, KOTOpbIH o6ecneqHBaeT TIOJTyqeHHe 3aTIJTaHHpOBaHHOH 

BCJTWIHHbI qHCTOH TipH6bIJTH: [~qp], C)lHHHU TiponyKUHH; 

4.3. H3MCHCHHe BCJTHqHHbI TipH6bIJTH )lO HaJToroo6rro)I(eHH5I, TIPH ycJTOBHH coxpaHeHH5I 

BbIITYCKa B Tip0rH03H0M nepHO)le Ha ypOBHe TeKymero TiepHO)la: [ ~n BT ( qPo)], )lCHC)I(HbIX C)lHHHU; 

4.4. H3MCHCHHe BCJTHqHHbI 3cpcpeKTa 0TiepaUHOHHOro JTCBepen)I(a (3cp<peKTa 

np0H3B0)lCTBCHHOro pbrqara), TIPH YCJTOBHH coxpaHeHH5I BbIITYCKa B TipOrH03HOM TiepHO)le Ha 

ypoBHe TeI<ymero Tiepttona: [~EOL( qPJ]; 

4.5 H3MCHCHHe BCJTHqHHbI 3JiaCTHqJ-IOCTH 3aTpaT TIO BbIITYCKY, TIPH ycJTOBHH coxpaHCHH5I 

m,mycKa B Tiporno3HOM Tiepttone Ha ypoBHe TeKymero nepttona: [~E( qPo' TTC)]. 

IlpHMeqanne. CrrenyeT yqHTbIBaTb 3HaK )lJ15I Tex paccqHTaHHbIX TIOKa3aTeJTeH, )lJ15I KOTOpbIX 3TO 

Heo6xo)lHMO. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeJTett ocymecTBJT5ITb )lO TbIC5IqHbIX )lOJTeH 

C)lHHHUbJ. 3anaHHe BbIITOJTH5ICTC5I TiyTeM aHaJTHTHqec1<0ro pacqeTa. O65I3aTeJTbHO rrnTIHIIIHTe 

cpopMyJTI,I H X0)l peIIIeHH5I. OTCYTCTBHe 3aTIHCaJmoro pacl.feTa CHH)I<aCT 6anrr 3a 3a)laHHe 

HaTI0JTOBHHy. OTBCTbI B BH)le l..JHCeJT 3aHeCHTe B Ta6JTHUY 3a)laHH5I 4. 
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<I>rOliY BO «<I>mrnHCOB V hIH YHHBCpCHTCT npn IlpaBHTC.flbCTBC PocCHHCKOH <l>e,IJ.epaunn» 
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<1>roi;y BO «<l>HnancoBMH ynHnepcHTeT npH IlpaBHTeJ11>cTne PoccHttcKott <l>eJlepauHH» 

PemenHe JaJlaHHH 4 

100061 
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<I>rOEY BO «<l>uttancoBhIH yttuBepcttTeT npu IlpaBttTeJ11>CTBe PoccuncKon <l>enepau:uu» 

3A,[(AHHE 5. (30 6aJIJioB) 

Ha OTpacJTeBOM pbIHKe OJ{HOponttoro 6nara CJTO)KHJTaCb HeKoorrepHpoBaHHaH nyorrOJTHH H3 qrnpM X 
HY. 

OTpacneBon crrpoc Ha pbrnKe 3anatt cneny10men cpyttKUHen: 

P(Q) = 125 - 2Q 100061 
3aTpaTbI o6oHX cpHpM H)],eHTff'-IHbl H rrpencrnBJTeHbl CJTe)],YJOlUHMH cpyHKUHHMH: 

TTCx(qx) = Sqx TT Cy( qy) = 5qy 

l13HaliaJTbHO o6e cpHpMbI KOHKypHpOBaJTH, rrpHHHMaH He3aBHCHMO npyr OT npyra perneHHH 0 

BeJTHYHHe BbITIYCKa, MaKCHMH3Hpy10mero HX rrpH6bIJTb. OnHaKO B rrocJTe):{CTBHH, cpHpMa X 

rrpeBpaTHJTaCb B «JTH)],epa», a cpHpMa y - B «TTOCJTe)],OBaTeJTH». )],pyrHMH CJTOBaMH, qrnpMa X rrepBOH 

ycTaHaBJTHBaeT CBOH BbITTYCK, MaKCHMH3HpyIOlUHH ee rrpH6bIJTb, a 3aTeM, opHeHTHpyHCb Ha BbITTYCK 

«JTH)],epa», qrnpMa f OTTTHMH3HpyeT CBOH BbITTYCK H T.)],. 

3ananue: 
PaccYHTaTb H3MeHeHHe HH)KecnenyIDlUHX rrepeMeHHbIX J{JTH CHTyaUHH no H rrocJTe ycTaHOBJTeHHH 

COCTOHHHH «JTH)],ep-rrocnenoBaTeJTb»: 

5.1 H3MeHemie paBHOBeCHOH pbIHOYHOH ueHbI 6nara: [i1P*], neHe)KHbIX e):{HHHU 3a e)],I1HHUY 

6nara; 

5.2 H3MeHeHHe BaJTOBOH BbIPYYKH cpHpMbI X: [i1TR;], neHe)KHbIX e):{HHHU; 

5.3 H3MeHeHHe BaJTOBOH BbrpyYKH cfrnpMbl Y: [i1TR;], neHe)KHbIX e):{HHHU; 

5.4 H3MeHeHHe rrpH6bIJTH cpHpMbI X: [i1n;], nette)KHblX e)].HHHU; 

5.5 H3MeHer-me rrpH6bIJTH cpHpMbI Y: [i1n;], nette)KHbIX e)],HHHU. 

IlpttMe1.JaHtte. 3anattHe BbITTOJTHHeTCH rryTeM aHaJTHTHYeCKOro pacqera. OKpyrneHHe 

paCCYHTaHHbIX TTOKa3aTeJTen ocymecTBJTHTb no TbICHYHbIX )],OJTeH e)],HHHUbI. O6H3aTeJTbHO 

I-IaTTHWHTe XO)], peweHHH. OTCYTCTBHe 3aTTHCaHHOro pacqeTa CHH)KaeT 6anJT 3a 3a)].aHHe 

HaTTOJTOBHHy. OTBeTbI B BHJ{e YHCeJT 3aHeCHTe B Ta6JTHUY 3a)],aHHH 5. 

p( QJ~ [1S -2Q 

Pemettue 1anaHHH 5 
11&' Qd::;.. k!J-:;f -0,51? 
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<l>rOiiY BO «<l>Hnanconhlii ynHnepcHTeT rrpH IlpaBHTeJihCTBe PoccHiicKoii <l>eii:epaUHH» 

PernenHe JaJJ:aHHH 5 

1000«1 
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<J>rOiiY BO «<l>HHaHcOBhltt YHHBepcHTeT npH IIpaBHTCJihCTBe PoccHttCKoii <l>eJlepauHH» 

BCEPOCCifllCKAJI OJIIIMIIMA)lA IIIKOJlhHMKOB 
«MMCCMH Bbll10JIH11MA. TBOE IIPM3BAHl1E -

<l>MHAHCMCT!» 110 3KOHOMMKE 

oqHhIM 3TAII 
Kon yqacTHHKa 

100097 

3aHeCHTe OTBCThl B Ta6m1uy B BHJlC qHceJI 

0TBCThl Ha JaJ{aHHe 2 
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<I>rOiiY BO «<l>HnancoBbIH ymrnepcHTeT npH IlpaBHTeJibCTBe PoccHifcKoif <l>euepaUHH» 

3AJ:(AHl1E 1. (10 6aJIJIOB) 

TTpencTaBbTe, t.ITO rrepen BaMH KJHOt.ieBbie cnoBa paCCKa3a, TeKCT KOTOporo 6hrn yTepHH. 
BaM Hano BOCCTaHOBHTb paCCKa3, yrroTpe6HB s HeM see rrpHBe)leHHbie HH)Ke cnoBa, s mo6on 
rrocne)lOBaTenbHOCTH, B COOTBeTCTBHH C BbICTpOeHHbIM BaMH CIO)KeTOM 

TeMa paccKa3a «THnbI KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBbie cJioBa: 1 0 0 0 !} 7 
ApttcrnTenh; <!>anec M1rneTcK11n; ropo,u MttneT; 6oraThIH ypo)Katt onttBoK; Macno6ottHH. 

_, ___ --------------"-,---~ 
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<1>r06Y BO «<l>unancoBhltt ynuBepcttTeT npu IIpaBttTeJihCTBe PoccuncKon <l>e}lepauuu» 

3AJ(AHME 2. (15 6aJIJIOB) 100097 
3 1 )leKa6p5I 2015 ro)la qnmaHCOBbIH amUUITHK ApKa)lHH <l>HHaHCHCTOB pa3MeCTHJ1 c6epe)KeHH5I B 

pa3Mepe 8 MJ1H. py6neH Me)K)ly TpeM5I HHBeCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6nttraUHH 

O)lHOfO H3 Be)lyIIlHX poCCHHCKHX 6aHKOB (HOMHHHpoBaHHbie B )lOJ1J1apax CIJJA); (:6) o6nttraUHH 

rocy)lapcTBeHHOfO 3aHMa P<l>; (B) aKUHH O)lHOH H3 Be)lyIUHX Heq_)T5IHbIX KOMITaHHH PocCHH. 

l13BeCTHO, LJTO Ha Ka)K)lbie )lBa py6Jrn, BJlO)KeHHbie B HHCTpyMeHT A rrpHXO)lHJ10Cb TpH py6J15I, 

BJlO)KeHHbIX B HHCTpyMeHT E, a Ha Ka)I{)lbie )lBa py6m1., BJlO)KeHHbie B HHCTpyMeHT E, rrpHXO)lHJ10Cb 

TI5ITb py6nett, BJlO)I<eHHbie B HHCTpyMeHT B. Ilptt 3TOM )lOJ1napb1 CUIA 6LrnH np1106peTeHbI no 

Kypcy 72,6 py6nH 3a )lonnap CWA. 

3a 2016 fO)l (Ha 31.12.2016 fO)la) )lOXO)l ApKa)lH5I <l>HHaHCHCTOBa COCTaBHJ1 B cpe)lHeM 24 

KOITeHKH Ha Ka)I{)lI,IH BJlO)KeHHbIH py6nb, npHLJeM HHBeCTHUHH B aKUHH npttHeCJ1H 40% fO)lOBbIX, a 

)lOXO)l OT pa3MeIUeHH5I cpe)lCTB B o6nHraUH5IX q_Je)lepanbHOfO 3attMa COCTaBHJ1 8%. Ilptt 3T0M 

o6paTHa5I K0HBeprnUHH cpe)lcTB, pmMeIUeHHbIX B eBpoo6n11rau1111, 6Lma ocymecrnneHa no 1<ypcy 

60,2 py6neiI 3a )lonnap CIJJA. 

3a}lanue: 

I1CXO)l5I H3 BbIIllenpHBe)leHHbIX ycnoBHH, onpe)leJlHTe: 

2.1 )lOXO)lHOCTb (B npoueHTaX) ApKa]lH5I <l>HHaHCHCTOBa OT pa3MeuieHH5I cpe)lCTB B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH )l0XO)l (B py6n5IX) OT HHBeCTHUHH ApKa)lH5I <l>ttHaHCHCTOBa 3a 2016 fO)l, npH 

ycnoBHH, LJTO CB060)lHbie cpe)lCTBa Me)K)ly HHCTpyMeHTaMH A, E u B 6bIJ1H 6hI pa3MemeHbI 

31.12.2015 ro)la B rrporropUHH 1 : 2 : 1, COOTBeTCTBeHH0. (Ilptt TOM )Ke ypoBHe )lOX0)lH0CTH 

Ka)K)lOfO HHBeCTHl{HOHHOfO HHCTpYMeHTa) 

IIpttMeqanue. OKpyrneHHe paccLJHTaHHbIX I10Ka3aTeJ1eH ocymeCTBJ15ITb )lO TbIC5ILJHbIX )lOJleH 

e)lHHHUbI. 3a)laHHe BbITIOJlH5IeTC5I rryTeM attanHTHLJeCKOfO pacLJeTa. O65I3aTeJ1bHO HanHillHTe XO)l 

perneHH5I. OTcyTCTBHe 3anttcaHHoro pacLJeTa CHH)KaeT 6ann 3a 3a)laHHe Han0J10BHHy. OTBeTbI B 

BH)le LJHCeJ1 3aHeCHTe B rn6n11uy 3a)laHH5I 2. 

OLJHbIH 3Tarr. MocKBa - 2017 ro)l 



<I>rOEY BO «<I>nnanconbln ynnnepcnTeT npn IIpannTeJI1>CTBe PoccnncKon <l>e)lepau:nn» 
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<I>rOliY BO «<l>uHaHcoBMH ynuBepcurer npu IlpaBttTeJlhCTBe PoccuncKon <l>e)lepau.uu» 

100097 
3A.[(AHME 3. (20 6aJ1J10B) 

Ha C0BepweHH0 K0HKypeHTH0M pbIHKe T0Bapa z )leikrnyIOT 900 11)lCHT11lIHhIX qmpM, Ka)K)la5I 113 

K0T0phIX CTpeMl1TC5I MaKCl1M11311poBaTh CB0IO rrp116bIJih. 

E)l11HCTBeHHhIM rrepeMeHHhIM <paKTopoM B rrp0113B0)lCTBe T0Bapa z 5IBJI5ICTC5I Tpy)l. 3apa6oTHa5I 

TTJiaTa C0CTaBJI5IeT 300 )lCHC)l(HhIX C)ll1H11U ()l.e.). KpoMe TOro, 3a rrpaB0 pa6oTaTh Ha pbIHKe T0Bapa 

z Ka)K)la5I qmpMa nnarnT Jll1UCH3110HHhIH c6op B pa3Mepe 360 ThIC5Ill )l.e. )lpyrnx pacx0)l0B cp11pMhI 

He HMCIOT. 

Cnpoc Ha pbIHKe TOBapa Z cpopMHpyeTC5I n0Tpe611TCJI5IMl1 c 11)lCHTHlIHhIMl1 npe)lTI0lJTCH115IM11, 

cpyHKU115I 11H)l11Bl1)lYaJihH0fO cnpoca l{a)l{)l0fO 113 K0TOphIX 11MCCT Bl1)l qi=600-2p 

(q - BCJI11lll1Ha cnpoca Ha T0Bap z, C)ll1H11U, p - ueHa C)ll1H11UhI TOBapa Z, )l.e.). 

l13BCCTHO, lITO pbIH0K TOBapa Z HaX0)ll1TC5I B C0CT05IHl111 )l0Jirocp0lIH0fO paBH0BCCl15I. Ilp11 3T0M 

npe)lCJlhHa5I np0113B0)ll1TCJlhH0CTh Tpy)la C0CTaBJI5ICT 6 C)ll1H11U, lIT0 Ha 25% MeHhilIC cpe)lHCH 

np0H3B0)lHTCJlhH0CTl1 Tpy)la. 

3a)].aHue: 

I1cxO)l5I 113 BhillICTip11BC)lCHHhIX ycJIOBl1H, onpe)leJil1TC: 

3. 1 paBH0BeCHyIO ueHy Ha pbIHKC T0Bapa Z 

3.2 paBHOBCCHhIH o6oeM rrpo)la)K Ha pbIHKe T0Bapa Z; 

3.3 K0Jll1lJCCTB0 TIOTpe611TeJieH, npe)lb5IBJI5IIOlll,11X cnpoc Ha T0Bap z. 

TT pttMe1rn1rne. OKpyrneH11e pacclIHTaHHhIX TIOKa3aTCJICH ocymecTBJI5ITh )l0 ThIC5IlIHbIX )lOJICH 

C)ll1HI1UhI. 3a)laHl1e BhITI0JIH5ICTC5I nyTeM aHaJIHTl1lICCK0fO pacqern. O65I3aTCJlhHO HaTIHll111Te X0)l 

peweHH5I. OTCYTCTBHC 3an11caHH0fO pacqern CHl1)KaeT 6anJI 3a 3a)laHl1C HaTI0JI0B11Hy. OrneThI B 

Bl1)le lIHCCJI 3aHeCl1Te B rn6n11uy 3a)laHH5I 3. 

Pernenue Ja)].aHttH 3 

5 OlIHhIH 3Tan. MocKBa - 2017 ro)l 



<I>rOliY BO «<I>ttnu1coBhlH ymrnepcnTeT nptt IlpaBHTeJlbCTBe PoccttncKon <l>eLlepa1mm> 

Peme1rne 3aL{aHHH 3 
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<I>rOliY BO «<l>nttanconhln yttnnepcnTeT nptt IlpaBHTCJlhCTBe PoccttncKon <l>eJlepaU:HH» 

3AJ:t:AHHE 4. (25 6aJ1J1on) 

O6urne BaJIOBhie 3aTpaThI Ha BhIITYCK npo.nyKUHH qmpMhI 3a.UaHhI cne.uy10meif <PYHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpOH3BO.UCTBeHHa51 MOIUHOCTh qmpMhI B nep11O.ue COCTaBJI51eT: 

qm = 800000 (e.UHHHU npo.uyKUHH). 

100097 

B TeKy1ueM nep110.ue qrnpMa nnaHHpyeT TaKYIO BenwmHy BhmycKa, K0TopaH o6ecnet.JHT en 

nonyt.JeHHe t.JHCTOH np1161,rn11 (np1161,rn11 nocne ynnaThI Harrora Ha np1161,rnr,) B pa3Mepe: 

{lATo = 200000 (.ueHe)J(HhIX e.UHHHll), 

CrnBKa HaJIOra Ha IIpH6hIJih: 

t = 20.0%. 

no oueHKaM cneUI-IaJIHCTOB q>HpMhI B TeKyIUeM nep110.ue ueHa Ha npo.uyKUHIO q>HpMhI 6y.ueT 

HaXO.UHTC51 Ha ypoBHe: 

Po = 4 (.ueHe)J(HhIX e,UHHHUhI 3a e.[(HHHUY npo.uyKUHH). 

TTporno3HpyeTC51, l.JTO B 6y.uymeM nepHO.[(e npOH30H.UYT HH)KeCJie.UyIOIUHe H3MeHeHH51 

IIOKa3aTeJieH IIO cpaBHeHHIO C HX 3Hal.JeHH51MH B TeKyIUeM nep11O.ue: 

• 06m11e IIOCT051HHhie 113.[(ep)KKH Ha BhmycK npo.n:yKUHH q>HpMhI (T FC) yBeJIHl.JaTC51 

Ha 10% (.uecHTh npoueHTOB ); 

• cpe.n:HHe nepeMeHHhie H3.Uep)KKH Ha e,UHHHUY npo.n:yKUHH q>ttpMhI (AV C)yBeJIHlfaTC51 

Ha 5% (IIHTI:, npoueHTOB); 

• ueHa 3a e.[(HHHUY npo.uyKUHH q>HpMhI (P) yBeJIHl.JHTC51 Ha 15% (n51THa.uuaTh 

npOl{eHTOB). 

3a}laHHe: 

Pacc1mTaTh H3MeHeHH51 3Hal.JeHHH B nporH03HpyeMOM nep110.ue no cpaBHeHHIO C TeKyIUHM 

nepHO.UOM .UJI51 HH)KeCJie.UyIOIUHX IIOKa3aTeJieH: 

4.1. H3MeHeHHe OTHOCHTeJlhHOfO 3aIIaca IIpOH3BO.UCTBeHHOH MOIUHOCTH Ha.[{ 6e3y61,1TOl.JHhIM 

ypoBHeM BhITIYCKa: [~q], %; 

4.2. H3MeHeHHe BeJIHl.JHHhI BhIITYCKa, KOTOphIH o6ecnel.JHBaeT nonyt.JeHHe 3aIIJiaHHpOBaHHOH 

BeJIHl.JHHhI l.JHCTOH IIpH6hIJIH: [~qp], e,UHHHU npo.uyKUHH; 

4.3. H3MeHeHHe BeJIHl.JHHhI IIpH6hIJIH no HaJioroo6JIO)KeHH51, IIpH ycJIOBHH coxpaHeHH51 

BhITiyCKa B npOrH03HOM nep110.ue Ha ypOBHe TeKymero nep110.ua: [ ~fl BT ( qPo)], .ueHe)J(HhIX e,UHHHU; 

4.4. I13MeHeHHe BeJIHl.JHHhI 3q>q>eKTa onepaUHOHHOro JieBepe.u)Ka (3q>q>eKTa 

npOH3BO.[(CTBeHHOro pbII.Jara), npH ycJIOBHH coxpaHeHH51 BhIIIYCKa B IIpOrH03HOM nepHO.[(e Ha 

ypoBHe TeKymero nep110.ua: [ ~ED L( qpo)]; 
4.5 H3MeHeHHe BeJIHl.JHHhl 3JiaCTHl.JHOCTH 3aTpaT IIO BhIITYCKY, IIpH ycJIOBHH coxpaHeHH51 

BhIIIyCKa B IIpOrH03HOM nepHO,Ue Ha ypOBHe TeKyIUero IIepHO,Ua: [~£( qPo' TTC)]. 

IlpHMeqaHHC. Cne.uyeT Yt.JHThIBaTh 3HaK .UJI51 Tex paCCl.JHTaHHhIX IIOKa3aTeJieH, .[(Jl51 KOTOphIX 3TO 

Heo6XO.UHMO. OKpyrneHHe paCCl.JHTaHHI,IX IIOKa3aTeJieH ocymeCTBJI51Th no ThIC51l.JHhIX .uoneif 

e,UHHHUhI. 3a.n:aHHe BhIIIOJIH51eTC51 nyTeM aHaJIHTHl.JeCKOro pact.JeTa. O6513aTeJihHO HaIIHllIHTe 

cpopMyJihI I1 xo.u pellleHH51. OTcyTCTBHe 3aIIHCaHHOfO pact.JeTa CHmKaeT 6arrn 3a 3a,UaHHe 

HaIIOJIOBHHy. OrneThI B BH.Ue l.JHCeJI 3aHeCHTe B Ta6JIHUY 3a,UaHH51 4. 

7 Ot.JHhIH 3Tan. MocKBa- 2017 ro.u 
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<I>rOoY BO «<l>nnancoBhltt ynnBepcnTeT npn IlpaBnTeJ11>CTBe Poccnii:cKoii: <l>eJJ.epaunn» 

3AL(AHME 5. (30 6aJIJioB) 

Ha OTpacJJeBOM pbIHKe OL{HOpO)lHOfO 6JJara CJl0)KJ1JlaCb HeKoorrepn:poBaHHaH LlYOITOJJH5I H3 qmpM X 
HY. 

OTpacJJeBoi-t crrpoc Ha pbIHKe 3aL{aH cJJenyIOruei-t cpyHKUHei-t: 

P(Q) = 125 - 2Q 1000917 
3aTpaTbI o6on:x cpHpM HL{eHTHqHI,I n: rrpencrnBJJeHhI CJJeLlyIOIUHMH cpyHKUHHMH: 

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

VbHaqaJJbHO o6e cpttpMbI KOHKyp11poBaJJH, rrpHHHMaH He3aBHCHMO npyr OT npyra perneHHH 0 

BeJJ11q11He BhIITyCKa, MaKCHMH3HpyIOruero HX rrp116hIJJh. OnHaKO B ITOCJJeL{CTBHH, cpttpMa X 

rrpeBpaTHJJaCh B «JJH.Uepa», a qmpMa y - B «ITOCJJe,UOBaTemrn. ,QpyrnMH CJIOBaMH, qmpMa X rrepBOH 

ycrnHaBJJHBaeT CBOH BbIITYCK, MaKCHMH3HpyIOIUHH ee rrpH6hIJJh, a 3aTeM, opHeHTHPYHCh Ha BhIITYCK 

«JJHLlepa», cpHpMa f OITTHMH3HpyeT CBOH BhIITYCK H T.L{. 

3aJJ.attne: 

Paccq1naTb H3MeHeHHe HmI<eCJJenyIOIUHX rrepeMeHHhIX LlJl5I CHTyaUHH no H ITOCJJe ycTaHOBJJeHHJI 

COCT05IHH5I «JJHLlep-rrocJJeL{OBaTeJJh»: 

5.1 H3MeHeHHe paBHOBeCHOH pornoqHOH ueHbI 6JJara: [~P*], neHe)I<HbIX eL{HHHU 3a eL{HHHUY 

6Jiara; 

5.2 H3MeHeHHe BaJJOBOH BbipyqKH cpHpMbI X: [~TR;], neHe)KHbIX eL{HHHU; 

5.3 H3MeHeHHe BaJJOBOH BbipyqKH cpHpMbI Y: [~rR;], neHe)KHhTX eL{HHHU; 

5.4 H3MeHeHHe rrptt6bIJJH cpttpMbI X: [~n;], neHe)KHbIX e,UHHHU; 

5.5 H3MeHeHHe rrpttfaTJJH cpttpMbI Y: [ ~n; ], neHe)KHbIX e,UHHHI(. 

IlpnMeqanne. 3anaHtte BhIITOJJHHeTcJI rryTeM aHaJJHT11qecKoro pacqeTa. OKpyrneHHe 

paccqttTaHHbIX ITOKa3aTeJJeH ocyruecTBJl5ITb LlO ThICJiqHbIX LlOJleH e,UHHHL{bl. O6JI3aTeJJbHO 

HaITHillHTe XOLl perneHHH. OTcyTCTBHe 3arrn:caHHOfO pacqeTa CHH)KaeT 6aJJJJ 3a 3a,UaHHe 

HaITOJJOBHHy. OrneTbI B BH,Ue qnceJJ 3aHeCHTe B rn6JJHI(y 3aL{aHH5I 5. 

Pernenue JaJJ.aHHSI 5 

IO QqHhIH 3Tarr. MocKBa - 2017 ro.u 
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<l>fOEY BO «<l>HHaHcOBbIH yHHBepCHTeT rrpH ITpaBHTeJihCTBe PoccHHCKOH <l>enepaUHH» 

3A,L(AHHE 1. (10 6aJIJioB) 

1c.·f\'lJ·)o 
\.Ir.,; tJ V' 

I1pencrnBbTe, 'ITO rrepen BaMtt rouoqeBbie cnosa paccK:na, TeKcT K0Toporo 6bm yrepsm. 
BaM Hano B0CCTaHOBHTb pacCKa3, ynorpe6HB B HeM Bee npHBeneHHhie mnKe CJI0Ba, B mo6oi1 
IlOCJIC.llOBaTeJihH0CTH, B C00TBeTCTBHH C BblCYp0eHHbIM BaMH CIO)l(eT0M 

TeMa paccKa3a «PaJBHTHC TCOpHH MC)K)lyHapo.l{HOH TOproBJIB». 

Kmoqes1,1e CJJOea: 

A. CM1n; }l. PttKap.uo; ITopryraJitt.H; AHrnH.H; BHHo; CyKH0. 
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<PrOEY BO «<!>mrnHcOBhrn ymrnepcHTeT rrpH TTpasHTeJibCTBe PoccHiicKoii <!>eaepaumrn 
1 1; fl •) •) 0 

l,v4o,iJ 
3A,IlAHHE 2. (15 6aJIJIOB) 

31 )leKa6psi 2015 roaa qrnHaHCOBbIH aHaJIHTHK Mapm:1 <l>HHaHCHCTOBa pa3Mecnma CB06on:Hbie 

c6epe)KeHml B pa3Mepe 5 MJIH. py6J1ett Me)Kll:y TpeMS! HHBeCTHUHOHHbIMH HHCTp)'MeHTaMH: (A) 
aKUHH 0.llHOH H3 se.uyumx HeqJTS!HbIX KOMIIaHHH PocCHH; (E) o6JIHraUHH rocy.uapcrneHHOro 3attMa 

P<!>; (B) eBpoo6JIHraUHH 0.lIHOfO l13 Be)lym:Hx pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHhie B n:omrnpax 

CWA). 

libBeCTHO, qrn Ha Ka)Kll:ble IIS!Tb py6JieH, BJIO)KeHHbIX B HHCrp)'MeHT A rrpHXO)lHJI0Cb .zwa py6.rrn, 

BJIO)KeHHbIX B HHcTp)'MeHT E, a Ha Ka)Kll:bie rpH py6m1, BJIO)KeHHbie B HHCrp)'MeHT E, rrpHXOn:HJI0Cb 

JlBa py6mr, BJIO)KeHHbie B HHCTp)'MeHT B. TTpH 3T0M .lI0JIJiapbI ClllA 6hIJIH npHo6peTeHbl ITO Kypcy 

72. 9 py6m1 3a .uonnap ClllA. 

3a 2016 ron (Ha 31.12.2016 roaa) noxo.u Map1rn <l>vrnaHCHCTOBOH cocTaBHJI B cpe.uHeM 18 KoneeK 

Ha Ka)Kll:bIH BJI0)KeHHblH py6Jib, rrpHqeM .lI0X0.U OT pa3Mememrn cpe.lICTB B 06JIHrau1urx 

qieaepaJibHOro 3aHMa COCTaBHJI 6%, a HHBeCTHUHH B aKUHH rrpHHecm-1 30% ro)l0BbIX. ITpH 3TOM 

o6paTHasI KOHBeprnum1 cpe.11crn, pa3MemeHHbIX B eBpoo6mrraumr, 6bma ocymecTBneHa no Kypcy 

59,8 py6neli 3a .11onnap ClllA. 

3a)lattne: 

Hcxoofl U3 6bl1.Uenpueeoe1111blX yc.rweuu, onpeoeJJume: 
2.1 . .IIOXO.IIHOCTb (B npouettrnx) MapHH <l>HHaHCHCTOH OT pa3Mememrn cpe)lCTB s espoo6JIHraI.{HH. 

2.2 cyMMapHbIH JI0XO.lI (B py6.rrnx) OT HHBeCTHUHH MapHH <l>HHaHCHCTOH 3a 2016 fO)l, npH 

ycJJOBHH, qrn CB060.lIHbie cpeacrna Me)KJ{y HHCrp)'MeHTaMH A, E u B 6hIJIH 6bI pa3MemeHhl 

31.12.2015 ro.11a s rrporropUHH 1 : 3 : 2, C0OTBeTCTBeHH0. (TTpH TOM )Ke ypoBHe )l0XO)lH0CTH 

Ka)KJJ,oro HHBeCTHUH0HHoro HHCTPYMeHTa.) 

IlpuMeqauue. OKpyrnemre paccq1naHHbIX IIOKaJaTeneli ocym:ecTBJISITh .n;o Tbrcsiqttr,rx .n;oneli 

enHHIHlhI. 3a,n:aHHe sr,monmi:eTcsi nyreM amuutTHqecKoro pacqeTa. O6si3aTeJihHO HammmTe XO.lI 

peweHHS!. OTCYTCTBHe 3aI1HCaHH0ro pacqern CHH)KaeT 6aJIJI 3a 3a,n:aHHe HaIIOJIOBHHy. OTBeTbl B 

BH)le tfHCeJI 3aHeCHTe B Ta6JIHUY 3a,n:aHH5! 2. 

3 
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(J)fO5Y BO «(J)1rnattcoBhIH ymrnepc1-neT rrptt ITpaBineJihCTBe PocCHHCKOH (J)enepamm» 

JAJlAHME 3. (20 6aJIJIOB) 
1 i) (ti 2 ') fi \y ·; -q) tJ e, 

Ha C0BeprrreHH0 K0HKypeHTH0M pbIHKe TOBapa G }lCHCTBYJOT 800 M.lleHTH'lJHhIX q>HpM, Ka)KJlruI 113 

K0TOphIX crpeMHTCH MaKCHMH3Hp0BaTh CB0IO rrptt6bIJih. 

EnttHCTBCHHhIM nepeMeHHhIM cpaKTOpOM B np0H3B0}lCTBe T0Bapa G HBJUleTCH TpyJl. 3apa6oTHaH 

nJiarn cocrnBmier 700 nette)Ktthrx en.ttHHU (n.e.). KpoMe rnro, 3a rrpaso pa6ornTh Ha pbIHKe TOBapa 

G Ka)K,l{M cpttpMa nJiaTHT JIHUeH3HOHHh1H c6op B pa3Mepe 450 ThICHq }l.e. ,[lpyrn.x pacxonoB q>HpMbl 

He HMeIOT. 

Crrpoc Ha pbIHKe T0Bapa G cpopMHpyerc.si: rrorpe6HTeJUIMH C H,l{eHTHlffihIMH npe}lnoqreHH.sIMH, 

cpyHKUHH HHllMBH.llYaJibH0fO crrpoca Ka)K,l{oro H3 K0T0pbIX HMeeT BH.[( qi=900-3p 

(q - Bem-1q11Ha cnpoca Ha rnBap G, e}lHHHU, p - uetta emrnHUhI rnaapa Z, )J..e.). 

l13BCCTHO, 'ITO pb!H0K TOBapa G HaX0.l{HTCH B C0CTOHHHH )J.0Jirocp0lffioro paBH0BeCllil. ITpH '.HOM 

rrpe}leJibHM np0H3B0.u.ttTeJihH0CTh Tpy.ua C0CTaBJUleT 7 ellMHHU, l.fI'0 Ha 12,5% MeHhIIIe cpe.utteH 

np0H3B0llHTeJihH0CTH rpy.na. 

3aJlattne: 
HcXOOfl, UJ 6blU1enpueeoe11UblX yc.weuu, onpeoe.'lume: 

3.1 paBH0BeCHYJO l.(eHy Ha pbIBKe TOBapa G 

3.2 paBHOBeCHhIH o6beM np0.D.IDK Ha pbIHKe TOBapa G; 
3.3 Kon11qecrno rrorpe611TeJiett, rrpe.uMrnmuomttx crrpoc Ha T0Bap G. 

IlpnMeqanne. OKpyrnemie paccqHTaHHhIX II0Ka3aTeJiett ocymeCTBJUITh }l0 ThIC.sJqHhIX }lOJiett 

e)lHHHUhl. 3anantte BhIII0JIH.sieTc.si: nyreM aHaJIHTHqecKoro pacqeTa. O6.si:3aTeJihHO HaITHIIIHTe X0}l 

pellleHirn. OTCYTCTBHe 3arrttcaHH0ro pacqera CHH)KaeT 6aJIJI 3a 3a,ZlaHHe HaIT0JI0BHHy. OTBeThl B 

BH,ile <mCeJI 3aHeCHTe B Ta6JIHUY 3a.ZiaHH.sI 3. 
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<l>fOEY BO «<l>mrattcOBhIH yHttBepcHTeT rrptt TTpaBHTeJihCTBe PoccttHCKOH <l>enepautttt» 

Pemeuue 1aJJ;aHHH 3 



<l>fOEY BO «<l>HHaHcOBbIH yttHBepcHTeT npH TTpas1ne11bcTBe PoccHHCKOH <l>eneparnnrn 1 0 0 2 3 $) 

3A)lAHME 4. (25 6a.11.11on) 

O6ume BaJI0BbJe 3aTpaTbI Ha BbIITYCI< np0.llYI<UHH qmpMbI 3a)lfillbl CJJe.ll)'lOruei-i: q>yttKIJJieH: OT 

BhrnycKa: 

TTC(q) = 1000000 + 2q 
I1pOH3B0)):CTBeHHllil M0IUH0CTb q>HpMbI B nepHon:e C0CTaBmieT: 

qm = 800000 (e)lHHliU npO.uyKUHH). 

B TeKyrueM nepHon:e q>HpMa nJJaHHpyeT TaKYJ-0 BeJJH'illHY Bhmyc1<a, K0TOplli! o6ecrreqHT eii 

nonyqeHHe qHcrnii npH6bIJJH (npH6bIJJH nocJJe ynJJaThI Hanora Ha rrpH6bIJJh) B pa3Mepe: 

llATo = 200000 (,n:eHe:lKHbIX e,n:HHHU). 

CTaBKa Hanora Ha npH6bmh: 

t = 20.0%. 
TTo ouem<aM cneuHanHcToB qmpMbI B TeKyrueM nepHo.n:e uetta Ha rrpo.uyKUHIO q>HpMhI 6yneT 

HaX0.lU1TCH Ha yp0BHe: 

Po = 4 ()leHe)l(HhlX e)lHHHUhI 3a e)lHHHuy nponYKUHH). 

Tiporno3ttpyeTCH, 1no B 6ynyrueM nepHo)le npott30HJlYT HH)Kecne.ll)'lOIUHe H3MeHemui: noKaJaTeJJeii 

no cpaBHeHHIO C HX 3HaqeHHHMH B TeKyrueM nepHo.n:e: 

• o6uwe TT0CTOHHHhie H3.UCP)KKH Ha BbIITYCK nponyKUHH q>HpMbI (TFC)yBemrqaTCH Ha 20% 

(.uaa.uuaTh npoueHTOB); 

• cpenntte nepeMCHHhIC H3}lCp)l(ICH Ha e,I(HHHUY np0JlYKUHH q>HpMbl (AVC)yBeJJHqaTC.H Ha 5% 

(IT.HTh IIPOllCHTOB); 

• llCHa 3a e.n:HHHllY np0.IlYKllHH q>HpMbl (P) YBeJlfftfHTCSI Ha 15% (rnrma;::i:uaTb npOlleHTOB). 

3a,nanne: 
PacclJHTaTh H3MeHeHHSl 3HaqeHHH B nporH03HpyeM0M nepH0)le no cpaBHeHHIO C TeKyruHM 

nepH0,I(0M ,I(JJ.H HH)KCCJJe.ll)'lOIUHX noKaJaTeJJett: 

4.1.(AJMeHeHHe 0TH0CHTCJJhH0ro Janaca npOH3B0)lCTBeHHOH M0IUH0CTH Ha)l 6e3y61,rroqHhIM 

ypoBHeM a1myc1<a: [.1q], %; 

4.2. H3MeHem1e BeJlHlfHHhI BhmycKa, KOTophm o6ecrreqHsaeT nonyqeHHe 3anJJaHHposaHHOH 

BeJJHqHHhI '-IHCTOH npH6bIJm: (.1qp], e.n:mmu np0.uyKUHH; 

4.3. H3MCHCHHC BCJlHlfHHhI npH6bIJJH )l0 Hanoroo6J10)KeHHSI, rrpH YCJI0BHH coxpaHeHHSl BhIITYCKa 

B np0rH03H0M rrepH0,I(e Ha yp0BHe TeKymero neptto.ua: [LlllBr(qpo)], .n;eHC)KHhlX C.LU1HHU; 

4.4. H3MeHeHHe BCJIHqHHhl 3q><peKTa onepaUH0HHoro JieBepe,u)Ka (3q>q>eKTa np0H3B0.[(CTBeHH0fO 

pb1qara), npH ycJI0BHH coxpatteHH.H s1,myc1<a B npornoJH0M nepHo)le Ha yposue TeKyruero 

nep110,ua: [.1EOL( qp
0
)]; 

4.5. H3MeHeHHe BemJlfHHhI 3JiaCTHlfH0CTH 3aTPaT no BhIITYCKY, npH ycJI0BHH coxpaHeHirn 

BhmycKa B np0rH03H0M nepH0)le Ha yp0BHe TeKyruero nepHo)la: (.1e(qPo' TTC)]. 

TI pnMeqa1me. CJie)lyeT ytmTbrnaTh 3HaK ,n:JI.H Tex paccqHTaHHbIX noKaJaTeneii, .IlJI.H K0T0phIX 3T0 

He06XO)lHMO. OKpyrneHHe pacc111naHHbIX 110Ka3aTeJieH ocyruecTBJUITh .[(0 TbICSllfHbIX )lOJleH 

e)lHHHUbl. 3a.uaime BbIIl0JIHSleTCH ny-reM aHanHTWICCI(Of0 pac11eTa. Ofol3aTeJibHO HaTTHillHTe 

cpopMym,I H X0)l pernemrn. OTCYTCTBHe 3anHCaHH0fO pac11eTa CHmKaeT 6anJI 3a 3a)laHHe 

nanorroBHHy. Ornen,1 B BH)le 11ncen 1anecHTe B ra6JIHUY Ja,uaHH.H 4. 

• 
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<l>fOEY BO «<l>HHattcoshrn y1msepcHTeT rrpH ITpasmeJihcrne PoccHiicKoii <l>enepaumrn 

Pemenue 1a~anua 4 
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<I>roi;y BO «<1>1rnaHcoBhrn ymrnepc1neT npH ITpaBHTeJibCTBe PoccHiicKoii <l>e,ueparmm> 

3A)lAHIIE 5. (30 03.JIJIOB) 100239 

Ha 0TJ)aCJieB0M pbIHKe 0L{H0P0llH0ro 6nara CJI0)KHJiaCb HeKoonepHp0BaHHM ,uyononm1 H3 <pttpM X 
HY. 

OTJ)acnesoii cnpoc Ha pbIHKe 3a,n:aH cne.zzyromeii <pyttKUHeit 

P(Q) = 250 - 4Q 

3aTpaTbl o6ottx qmpM HlleHTHtJHbl tt npencTaBJieHbl cne.uyiomHMH <pyttKUIDIMH: 

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

I11Ha4a..1hHO o6e qrnpMbl K0HKypHp0BaJIH, npHHHMM He3aBHCHM0 ,upyr OT ,upyra perneHHjl 0 

BC.1H4HHe BbIITYCKa, MaKCHMH3HpyIOIUero HX nptt6bIJib. OL{HaKo B TI0CJie)lCTBHH <pHpMa X 
npeBpaTH;18Cb B «JIHJiepa», a <pHpMa f - B «nocne,n:oBaTeJijl)), .ll:pyrHMH CJI0BaMH, qmpMa X nepBOH 

ycrnHaB.lHBaeT CBOH BblITyCK, MaKCHMH3HpyIOll:Uilf ee npH6hmb, a 3aTeM, opHeHTHpyHCb Ha BbIDYCK 

«JIH.nepa», <pHpMa f 0TITHMH3HpyeT CBOH BbIIlYCK H T . .L(. 

3aJJ.aHne: 

PacCT.IHTaTb H3MeHeHHe HH)Kecne.n:yiomttx nepeMeHHblX .[(Jljl CHTyaUHH )l0 H nocne ycrnH0BJ1CHH5! 

C0CTQjiHH.}f «J1Hnep-nocne)l0BaTeJ1b»: 

5.1. H3MeHemi:e paBHOBCCHOH pbIH0tJH0H ueHbl 6nara: [LiP*], .[{CHC)KHbIX e.[{HHHU 3a C,[{HHHUy 

6nara; 

5.2. H3MeHem1e BaJIOBOH BbipytJKH <pHpMbl X: [LiTR;], neHe)KHI,IX enHHHU; 

5.3. tt3MeHeHtte sanosoii BbipyqKH ¢11pMbI Y: [LirR;], .ll.eHe)KflhIX emrnttu; 

5.4. H3MeHeHHe nptt6bmH <pHpMbl X: [Lin;], L{ette)KHbIX e,uHHlfU; 

5 .5. H3MCHCHHC npH6b!J1H <pHpMbl Y: [Lin;]' neHe)KHblX CllHHHU, 

IlpHMcqauue. 3a.n,aHHe BbIII0JIHHCTCH nyreM aHaJIHTHtJeCK0ro pacqern. OKpyrJieHHe 

pacc<mTaHHbIX TTOKa3aTeJieH ocymecTBJI51Tb L{0 TblC5!4HbIX .!l0JieH e,llHHHUbI. O6jl3aTeJibHO 

ttanm1rnTe xon pemeHHH. OTcyrcrnne 3anttcattttoro pac-qern CHH)KaeT 6ann 3a 3aL{aHHe 

I-IalI0JI0Bimy. OTBCTbI B BH.Ue tJHCeJI 3aHCCHTe B rn6Jmuy 3a.Ll.aHH51 5. 

Pemenue JaJJ,aHHH 5 

/> (QJ-:: JFO-- 4 Q 
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rr ~ 
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<PrOEY BO «<PHttattcoBbIH y1rnsepcHTeT npH IlpasttTeJJbCTBe PoccHHCKOH <Penepautttt» 
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<I>rOEY BO «<l>ttttattcoBbltt yttttaepcttTeT nptt TipaBHTeJlbCTBe PocettttcKoif <l>e;iepauirn» 
BCEPOCCHHCKMI OJTHMTIHA)I.A lllKOJThHHKOB 

«MHCCIUI BhinOJTHHMA. TBOE fiPH3BAHHE - <l>HHAHCHCT!» 

no nPE)I.METY 3KOHOMHKA 2016-2017 Y"· ro)la 

OUEHKA KOHKYPCHoro oqHorOJAJlAHM~ 

Kon riacTHHKa 

MaKcttMaJlbHaH Ou:enKa IJO)lUHCb (<f>.lf.0.) 
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~() h Y HO «<P1111a11cnu1,1ii , 111111cp:,,, ,· 

'3A,1..\IIIIE 1. (10 Oll.lJIOH) 430311 

ripc:1CTilllhTc, 'IT() lk'J)C}l Bal\tll K.1111)']1.'l\l,ll' CWlltl l>il\'Cl(d ;;1. 1·1.·1,c·1 J,<ll()j)!\lil ()1,1.'I: ":p;111, 

l~a~l 11,UO BOCCtallOBlffl, paCCKffl. y11,.,1p1.'\l]lll B Ill'.\! lk\.' 11;m11c;lCHl!blC 1111·,hc:' , ,1,11,:l. ll .110\)(lii 

llUC.ll';lOIWT('.·IL,llOCTll. B COOTBCTCTl:lllll C Bh!Crp1l,'.Hllhl.\l f),;\~1111.·11 1·,l(Clll\l 

Tn1a paccK;na «Pa<1n1n11c Tl'op1111 ,'1l',1,,t~·11ap<u11oii I op1 oB.,111». 

IC110•1cB1,1c c:rnna: 
/\. c~11n: JJ P11Kap,i:10: llopT)TaJ11n1: i\111 .111ll: 1\1111\): C\'1,llll. 
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r--:ObY llO «d>n 11a, rcom,rii ytt11Beprnr er rr prr II pa Bme:r ccrrre f'caee11 iirn ,ii <l>nep,rr 11111, 

-~AJlAHHF 2. (15 oa.rnon) 430311 
·' l .'lt'f,d0i)H 2015 ,U,'lil (jrnW.HJCOBhlll :llld_llillllK !vlap1rn <l>l!l!:\F-ICIICf<Jll;I pa_nk'l' J'l\.1:I l'HUG\\,'lHhll.' 

Cl)CIX'i-KCIIII}! B p,nl\!epe 5 .\l.fllf. py6.-1l'ii \IL'',E,lY l']ll.'\I51 111111('(.' IIJllll{_)l!Hl,J~II! I11,l'I 11> ',ll'II "1,\!JJ: ('\) 

dKLU!ll u;11-1u1i 1n 1ienyI1uI.x HC(j)rnlll,I.\ 1-:\)1\l!ldl!llii IJ()(.'(.'1111: (b) (l\l.ll!i~lllllll il>C: ·t:1pc11\l'llflOI\\ 'l,lll.\!'1 

PcJ): (U) enpnn6;rnrnw111 <\'llfOro tl'l LlL' ty11uI:,.; 1,\1cc11iicl\11\ ii:111h"c111 (11\1\II11111I•\\n:II111I,1,· i; l\·11_1I,q,a.x 

C! LI.\ l. 

lhBl'ClllO. 'IT() H:l J(:))11,'1hle n51Tt, py('i:1cii. ll.l\liliCJIHJ,I.\ ll 1II1,:ri,> I\IL'll'I ./ !l]'ll.'d)'l)l.l<'l'l, U',;l pyi'i.!51. 

BJIUi!,CllllL,!.\ ll l·JHCTPY\JeHT h'. a Ha Kdil,,ll,IC ll1il pyo.1151. JU(l,J,1.'lllfi,le ll lllll'l!)Y\ICJII h. ll/'il,\(\,(11.'l()\..'J, 

;uia pyG.1151. BJJOiliCHIIT,re B 1mCTJ))'.\!e1n /?. flp11 ·ffml .JOj1.1cq'1,1 ('Ill.\ 61,L'III np11u\:qw:l·111,1 110 1,ypc) 

72,<J py0mr ·ia ;(o.:r:rnp CILIA. 

'3a 201(> ro:t (Ha .31.12.2016 ro,<u1) .'\O.\().l :\l<1p1111 <f)1111;111c1w1t11mii conai,I1.11.1 q11._·.r11,·,1 IS 1,cHil'CK 

!la Kail\,'lf,J/1 BJl())l(CHllblll py6.'Ib, npiP!C/11 ,'(0.\0.'l ()l p,ll\ltlUt'l!ll>I l'J)C .. ll'II\ ll \\\l_iJHI',\ll!l,l:( 

<jic,:tcpa.:n,lloro 3a1111ra coc-rarmn 6°1~, ;i IIrmccr111l1rn H aKIm11 I1p11uec.I1I ~0°·n ro:tn1;1,I\. flp11 ·:rI011r 

llGp,rrna,i KOIILlCpTaiurn cpe)lCTB, pa:\01Cll(C111I1,l.\ ll enpoo0;1111 <IL(llll. \.)J,Ll~l OC)lll,Tl /i.ll.'11'1 110 Kypcy 

59.8 py6_11di ·3a .'lOrnrnp CUJA. 

3a:unme: 
Hcxo1)H 111 <,b1111enp1111ec)e1111b1x yc.wcwii Oll/)('OC w111e. 

2.1. :1O:,.;o,·111ocr1, (B npoueH'rnX) [\,fap1111 <llJlfl,lllCl!CiOli (YI p;H\ll'lllCHll>I Cj)C.ll' Ill B ,'/\J1 \lt'l\1111 ZIL(llll. 

2.2 C)'\l~tapHblll )(0.\0)1 (B py6mJ..\) iii lllllll'CTJ!ll!lii .\liw1111 ([)11Haf1Clll'IOii l:l ='t 1 iii !())l. npll 

ycJinmm. rrrn cnnoo;tHhlC cpe;tcrna ~tCiI,.1.y 1rnnpy\1\..·111:I\111 .-J. E II H 01,i:r11 01,1 p:rn,re1ue1-JhI 

_, l.l2.2015 ]'()/lcl B nponoplUIH I : .3 : 2. (.'()()]13CTC { ll\.'l)/11"1• dlp11 10'.\l ,Kl' ) J)lll>ll<e' ((l.\0.l!JOCT!I 

1,ail\,'.lO!O l!llBCCTH!U!OllllOJ'O l!HCTpy111e11T,l. I 

Opt1!\H''1a1111e. OKpynremic pacclnn,IH1rr,rx 1101,a·im t·,1ci1 t 1cyII1ecTn:1)JTL, .'.lU 11,1,:}1 1 1111,1:-.; ;icuei'l 
CiHllll11(1,{. '.1a.1rnrnre BI,ll!OJIIUJCTC5l rryll':,l :UJ:l.'ll!Tll'JCCl,\llll 1':lC'lCTa. OG,1-;a1C'.1ll,/l(l li:t:1111111/TC .\\),'{ 

pernernrn. (hcyTcTmre 3amrca1rnorn p,1ci1ern cmrilrneT (ia.1.1 ·ia ·rn;tai-rne 11amuon1t11). OrneTbI e 

Bll.'ll' 'll!CCJI :rnHCCHTe B Ta6mruy 'H\Il,Hillil ~'.. 

0 1rnb111 ·nan. - 2017 rn,'l 
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~ ObY BO «<\'1111i11ico»htii y111111cpctm·1 

J1\)lAHlfE J. (20 oa.r1JIOB) 

rlj)II rfp,lllilTL'.11,ClllC i'tKCl!iiCh:uii cJ>t'.ll']',lilllll· 

430311 

Ha C()flCj1ll ICHHO 1,011 Kypc HTHUM j)hTH I((: I() llct]'[I c; . ll'iic1 I\\ l·.rt S()() lUCll ii I' 111 r,r:,.., <IH 11 1 \ I, ldil,,1il>l In 

1'0 I OJ)LI:\ CI J)Ci\.HITCH \tal(CIIM 11 'l I1 ])Olla I I. L'lllll() 11 j1110hl. I l,. 

r::.·urncTBt'flllblM !Tt']1Ci\.1CfJHhlM rjinKTCli'''\1 I\ 11p1111·.111tuc11;,' ,,-ii:1p:1 (,' ,Iii 151till.')I lj 1 \' l 'bp:10,1111a,1 

ll.'l,ll ,1 coc I <tlH>IC I 700 _'lCHCildJI,l:,.., C.Jll 111 I I l ( .'(.(:. ). l(pO\IC I {)I'), ::1 I q,a11u pa0P I :11 I, I id jhl 11 I\C i'tlr\apd 

(1 l<dil,;Ja51 rjrnpi1.1a n.rtaTIIT JllllJ,CIJ'lll()llllhlii L'0()1) ll pal\1<..'l'L' .J<i) 11,IUl'l ,[.L'. ,'ll))l II\ p:l,'\•' ltll', 1j111Jl\lhl 

II(' 11\ICI\H. 

Crqx1c Hd phlllKC Tomqxi G rj1up,111py<..'1u1 r10Tpc01r1t.' ,>1,111 t.· IUL'll111•1111>1\111 111•<..· 111,"ltt:·1111,1~111. 

<jly'lll(l(ll51 IIHXU!Bll!lY,LllbHl.ll'O cnpoca 1"clil,,](.)J"() IH 1,UTU))l,I\ 11\ll'L'I BIU q, lJ(l(l-_'~p 

{<J---· BC!lll'Illl!tl cnpncd Ha TOBap (J, C,'lllllllll, I' ll\:li;t l',llllllllll,1 'l\lB<ljl,1 /_ ,[,l', )_ 

lhBt'CT!IO, 'll() pbTHOK TOBapa (r ll,1:\0il!ITOl [\ COCTU5111llll .lU.ll'()C)'O'l!IO[\) !)clL\ll\llll:Cilll l lp11 ·iro;-.1 

npe:.It'JibHaH npotnBOiUITCJtbHOCTb Tpy;ia cucraruner 7 c;u111I1It- 'lTO 11a 1.:'..5",i ~1c11I,I1k' cpc;111cii 

TTj)Oll'3RO.:.UlTCJ!bHOCTll IJ)YJ.lU, 

'3,ua1111c: 
I !c.Yo0>1 1n r;1,1111e11p11ue<>c1111h1x yc.:101;ui1. c lil/h'cJc.wmc 

3.1 ]Xlllfl(lBCC!l)'IO uc11y ]Ia pb!Hf(C TOB,lp,l (; 

J.2 pmnwHcc11h1/.J ofrt,eM npO.'laiK H,l pi,1I11,(' Iue:1pa (,: 

3 .3 KO."rw1ecnio norpe61ne.nei1, npen1,5rn.:1,11om11x cnpoc ua I tln;ip G. 

l1p11,1c•rnmrc. 0Kpyrnem1e pacc,1I1I;1IIIII,1\ no1,,rnn,·.wi'I ocyIutTrIu}II1, .lll II,1l·,1•I11hJ:\ 1n:1ci'1 

C,ll!Hllllbl. 3a}taHIIC BbHIOJlll5lCTC>[ nyrL'\l ill!.LIIITlllll.'Cl,,)J(,) J1,l('IL'lil. ()(i;n;tll'.'lbll(l 11,llllllllllll' ,\(),:\ 

peu1eH1rn. (hcyrcnmc 1anncaHHon, p:1C'k'1a c1rniKac1Ga11 ;;1 3,uz11111(· 11;1Iw.:1111'.IIII· .. (lrncr1,1 B 

I',[ UC 'IIICC.'l '3[1JlCCHTC n Ta6;muy '3,Ul[ll lllH 3. 

Pl'llll'IIIH.' ln)Ulllll\l J 

.. ----;y· 

'\ ,·· 

I'-.• '/ ', ( 
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·~A)lAIHIE -t. (25 6aJ1.1rnB) 
430311 

06nu,c Ba.'JOBhlC :itnpan,I I1a BbJn)CI\ npll;l)KIJIHI (j111pr,11,1 rn;.WHhl CJl\..',,l}IO!llCl1 1\1\lil\lllf(:ll ()T 

11hmycKa: 

'/TC:((f) :::: 1000000 + :z11 
l!pnwmo;1CTBClllliUI MOUIHOCTb (jHtpMl,I I\ lll'Pll(i;LC COC'ldH. 1>1,: r: 

Cf m = () l) () () () () ( C ll I II111 l I ti'lU\ Id l II11). 

U ICK)Llll'~! IIcpII0 .. ·1e cjJIIJ).\ta ll.'laHl111)C:I ·I,11,.:y10 I\C.II1'11I1I_\' 1\1,lll)Cl,:L I,,llopa,I t)t;~·~·1tt..''III I en 

ll(U)''lc'HIIC 'IIICTOri llpt!fil,LIII (npm'i1,1.111 IIOC:IC ."11.!l,l'I J,I lld. lUI d II;! IIJ)ll\lh!.11, I I\ p:1 i\ll'i'~· 

nATo = 2()()[)()() (,'tCIICil·:111,1.\ c· lllllll!l). 

t = 20.0i\1 ' 
!lo OUCHKa:-., CllCil!HlJIIICTOB <]>11])\lhl ll ICl,)Ll[Cf\I nep110;}\.'. UClta Ha 11ptl.l)'l,L[lfl() rj111\1;,ll,1 6y;J.CI 

ll[lXO,'!H IOI Ha ypmme: 

P0 = 4 (;w11e;K111,1x e:u111llllbI ·1:1 c;111H1my I1pony1,1u111 l. 

rrponro311 pyeTC5l. t.JTO B 6y ,ayme:-.1 nep1I11. t\.' 11pn1nuf\,:1:s-·T 1111 ;;;e--:1Ic.aytou u, e 11·1\1,·11e1111 :I 11111,n-1ow.1cii 

110 cpal:ll!CHIHO C !IX 'll!at!Cllll5lMH B TCK)'UlCM llCj)IIO;.lt': 

• ()\)Ll!I!C llOCT051Hl!blC 113:lCJ)iKl(lt Hit llbll!)'CK lij)O}Jy KLllllt <l>ltpi\tbl (FJ-'C))lh.'.ilil'l~l l\.:}l ll'1 ..'.0°i) 

(.'rna.·titan, 11pOllCl!TOB): 

• cpe.'l.1me nepcMCHHbIC H3.UCpiKK11 1in e;rn1rn1t:-, 11pll.'l)'KttrII1 <[rnp:-,.11,1 (11VC)y11c.·111'laru1 rm 5o;, 
( [H!TI, H])OUCHTOB); 

• ueIrn ·m e:urnm1y nponyK111111 <jH1p\11,1 (/!) )l3C.'II1•IIIIuIII:1 15"·o (1I}ItIHtIunI, 1:r,,1tl'lli'()Jll. 

J:ua1111c: 

PacCYHTaTb H3MCHCIJH51 '3!-l[l'!CH!I ?i B 11porno:mpyo101'I l l1.'J)I IOJlC I I l) cpam1eIII f l~i ( rCK)'lllll\1 

nepl·IO)l01'1 ,:urn [llDKCCJlCllYlOlllHX noKa3aTCJleii: 

4.]. :1\tCHCill!C OHIOCJrrCJll,HOf'O 3dlli\Ca 11p0113B0,'lCTBCIIH()n MOW.IIOCTJI l!a.Il O,''\\'t)hlT011Hhl\l 

ypoBHC\I Bhmyc1<a: l6.q], %): 

4.2. !B;1.!Cl!C!!HC BC.llll'l!Hlhl BblH)'CKZl, KOTOf)blll ()Ol'Cli,:'lllll'.leT llOJI) 'll'lll!C 'lilll.1:lllll!lOllilf!IWn 

BC,lll'llllfhl 1rncT00 np116hT:H1: [6.ctp], C'.llttIIIIt npo:lyI,:iu1I1. 

4J. lfl;\·!CJICIIHC BCJ111'IlIHhl npH6hur11 ,'(O 11<1JIOrooo.IIOiliCllll>f. np11 yc:101i1111 L'O\j)[llll'IIIIS! HhlllYCKa 

B nporrm3110M ncp1101re Ha yporrne 1cKy11lero 11cp110.1ui: l-''.li"/1,-r(qPJ], .'t(:11e·,1c111,1, cu:11111t: 

4.4. 1131\IeHCHHC BCJIH'H!Hbl 3(jHjlCKl,1 OllCpatlllOIIIIUJ\) .ICJ'.C\1CJ)lia ('1(jHjlCKl,l lljlOlf'\HU iC rt\ClllfOT'O 

ph!'lilrill, IIJ)l·l yc.11nmrn coxpa11e11I11I lll,111yci-:a 11 1q,n1II1 1·:111irv1 11ep1H1,1e 1Ia )p.,11I1,· rci-:yutero 

ncp1w1w: [ 6.f O l, ( C/pJ]: 
4.5. 113MeHel!HC BCJIIJL!J!Hbl 'JJ!(\CT11'1IIOCTJ! 'l,npm 110 1\1,(!l)CK)', np11 )'CJILlflllll Cll\flcll!Clll!H 

Bhlll)''CKa B nporno3HOM nep11011e 11a ypo1rnc TeKy111crn 11,:pnoJ1a: I 6..s(q/J,,, Tf'C) 1 · 

Op11l\1c•rn1111e. CncnycT yLJl!Thman, ·111n1, .:crn Tex pacc•1111c111111,1x noKtnaTc;1ciL ,J;r;i I,oropbIX ·no 
HCU6XO}llfl\lO. 0Kpyrnemrc paCC'HIT,lll[lhlX IIOK,l'HlTC!leH ocymccTBJH!Tl, ;J,O Tl,JCW[lll,JX ]:[();ldi 
C.'l!IIH!lthl. 3amnme Bblll0Jlll51CTCH ny1cl\f ,IIJ,Lll!Tll'{l'CKOI() pclC'!eTa. Ofornrrc:11,110 llHIHIIJJllTC 

<jHlj1\lYJlhl ll XOJl peuremrn. 0TC)TC'IBl[C :1am1c,m1101 () pac•IeTa C!-llliK:ll'T 6,UI I \;) '\a,'{all!IC 

11anonoB111Iy, 0TBeThl l:l BMJ(C imce;i 3cl!ICCIITC ll ra6:rn1ty ·ia;t<l!llf)I 4. 
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l.ru DY 130 «<D1ma11co1H,Ifi ymmcpci ll C ' npll llpaB!ITC.11,CI llC Pocc11iic1<0ii <l)C;(Cj),lllllll" 4 :1 0 3 11. 
{AJlA IHI I·: ~- (JO fia.11.rroB) 

H:1 u1p::ic.1cm)J11 phIHKc o;rnopo2uwrn 0.:12\1,1 c_1o;1--:1u,tc1, 11c1,1lOllcp1tpo11a1111,rn .. .1yorn_1_111,1 In ili11p\1 X 
11 } -. 

Orpac.1cnoii C11poc na pr,mKe 3a:taH c1c11yrou(eii rjlym.:wicii: 

/l(Q) = 250 - -'l(J 

'farpaThl 06011x c!rnpM HJlCHTJ1qHhl l1 upC/[CT::lllJ!CJ-l[,[ C.lC.()'fCllllilMl! rjlyHKUl!5l\1ll: 

TTCx(qx) = lOCf.r 'f"f'C,.(i/y) = lOi/y 

!-h1rn1 ian1,110 o6e cjJMpMbI KO!IK)'p11poB<u111. 11p11H11.,1a>1 11c·1aH11c11\10 .'lpyr 01 :tp) 1 ;i r1c111L'liflH o 
Hl'-'lll'JllHt Hb111ycKa. J1!aKc1n.11rmpy1()1:1(T() 11:,; np1r1l1,1 lb. < h1ra1w ll 11<'1L·.1c_:1c1111111 rll11p:-,1a X 
ll]X'Hj),lTIL'l,1Cb B <ClHilepa». a rjlllj)l\!J }' - 1l ,rt()C.11C.')_Oll,lT(' 1)1 '. )lpynl\ll-1 C)!()l\;l\lli. (jlllj)\W .\' l!CpBOl1 

ycT,1JIZ\B.:rm1acT CBOJi Bh!TT)'CK. MaI,Cllf\!11111Jl)'IOl!lllll ce rqrnClf,l.lh. a '.3,lTl'lll. \lj)IIL'II rnp:, }1(1, Ha IH,lll)'CK 

<CH1.'1CjXl;,_ rjlll])\Hl J' O!ITHl\Hlll!pyeT CIIO!i lil,111\'Cl< ll T .. '.l. 

:~a;rn1111c: 

Pacc,111TaTh 1nMeHe1-me HHiKec;1eny10uuL\ nepe:--1e11H1,1x .1.i,1 ..:11Tyatu111 .w 11 11t1c.1'-· ye, J11u1ucH1rn 

COCTl)}! H II>! <CHl)lCp-noCJIC)WBfffCJJb»: 

5.1. m:--1e11cm1e paBJIOBCCl!Oli phl!JIJll{fOii llCHLI 6nara: liiJJ"l. Jlc'.HCiKHhlX C,i]lfllllll ·,,a C,lllllHIIY 

t"i.:1ara: 

5.2. lfli\lCIICHll(' B3JJOBOii BblJ)Y'IKII c\rnpMbl .\': !6'f'I~~ 1 .. 'lCIICiK!ll,1\ C,'ll!Hllll. 

5.3. 1nMc11em1e BWIOBOi-\ BbIPY'IKH (IJHP/\lf,1 }': [6TN;.j, ;1c11Cil\JILJX CJlllHJHC 

5.4. lUMCHCHl!e npHOblJUI clmpf\lb[ X: l6n,; I. /lC!JC)Kl!l>!X C/l]\Hllll: 

5.5, lBMCl!CllllC npIIObHIII cpHp:\!I,I } : li',/7~.], ,'.lt'.HC)l-:111,L\ ,.'.llllll1ll, 

llplll\lC'JallllC. 3a;wmre BbinOJlll}IC'Jl'}I l]\Tt'M a11,1.11n11 11CCKOIO JX1C'1CTa 

paCC'!JrraII HbIX 110Ka3aTCJTCH OC)'!Jlt'C'I LU}!! I, ;.10 I hJUl'l I I1,J\ ;7.0;1eii C.'lll IHI l ll,1. (if1,narc:JbllO 

lldlll!Llll!TC XO)-l pcrneH!Ul. (JrcyTCTBllC '3[l[[!!C3111J()f() paCl!CTa l'Hllil,UCT 6a.1.1 ·i,\ JaJ,aJHIC 

JH¼llUJlOBJJHY, (}nicn,r B u11;1e 1.mcc:1 Jai1cunt B Tc16.u1u: ·qlJ1111}1 S. 
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<I>rOliY BO «<l>nHaHcOBbIH yttnBepcnTeT npn IlpaBnTeJibCTBe PoccniicKoii <l>eJlepaunn» 

BCEPOCCMHCKA51 OJIMMIIHA,[(A IIIKOJlhHMKOB 
«MMCCMJI BhlIIOJIHMMA. TBOE IIPM3BAHME -

<l>MHAHCMCT!» no 3KOHOMMKE 

oqHhlH 3TAI1 
Kon y1rncTHHKa 

3aHeCHTe 0TBeTbl B Ta6Jinuy B BHJle qnceJI 

2.1 

3.1 3.2 3.3 

OTBeTbI Ha 3aJlaHne 4 
4.1 4.2 4.3 4.4 4.5 

OTBeTbl Ha 3a]laHHe 5 
5.3 5.5 

I QqHhIH ::nan. MocKBa - 201 7 ro.u 



cI>rOliY BO «c1>1-1nanc0Bhltt yn1-1Bepc1-1TeT np1-1 IlpaBHTeJ11>CTBe Pocc1-1ttcKott cl>e!l:epau1-11-1» 

3AJJ:AHHE 1. (10 6aJIJIOB) 

ITpe.[{CTaBbTe, qrn rrepen BaMH KJUoqeBbie CJIOBa pacCKa.3a, TeKCT KOTOporo 6hIJI yTep5IH. 

BaM Hano BOCCTaHOBHTh paCCKa.3, yrroTpe6HB B HeM Bee npHBe.[{eHHbie HH)Ke CJIOBa, B mo6oH 

ITOCJTe.[{OBaTeJThHOCTH, B COOTBeTCTBHH C BbICTpOeHHhIM BaMH CIO)KeTOM 

TeMa paCCKa.3a «THnhl KOHKypeHUHH B peTpocneKTHBC». 

Kmo'leB1>1e CJioBa: 
ApHCTOTeJTh; <l>anec MttJTeTCKHH; ropon MttJTeT; 6oraThIH ypo)KaH oJTHBOK; Macrro6oHHH. 

QqHhIH 3Tarr. MocKBa - 2017 ron 



<I>rOliY BO «<1>1rnanc0B1>1ii ynnBepcnTeT npn IlpaBnTeJihCTBe Poccn:iic1rnii <l>e,uepaun:n» 

3A,UAHME 2. (15 6aJIJIOB) 

31 .IleKa6p.SI 2015 ro.ua qnrnaHCOBhIH amurnTHK ApKa,IlHH <l>HHaHCHCTOB pa3MeCTHJI c6epe)KeHH.SI B 

pa3Mepe 8 MJIH. py6neil: Me)K.uy TpeM.SI HHBeCTHUHOHHhIMH HHCTpYMeHTaMH: (A) eBpoo6JIHraUHH 

OllHOro H3 Be,IlylllHX pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B .uomrnpax ClUA); (E) o6nttraUHH 

rocy.uapcTBeHHOro 3attMa P<I>; (B) aKUHH O,IlHOH H3 Be.IlyUIHX HecpT.SIHhIX KOMITaHHH PocCHH. 

vl3BeCTHO, qrn Ha Ka)K,Ilhie ,IlBa py6JI.SI, BJIO)KeHHhie B HHCTpyMeHT A ITpHXO,IlHJIOCh TPH py6JI.SI, 

BJimI<eHHhrx B ttHCTPYMeHT E, a Ha Ka)K,Ilhie .UBa py6n.SI, BJIO)KeHHhie B HHcTpyMeHT E, ITpHXOllHJIOCh 

IT.SITh py6neil:, BJIO)KeHHbie B HHCTpyMeHT B. TipH 3TOM ,IlOJIJiapbI CWA 6brnH ITptto6peTeHbI ITO 

Kypcy 72,6 py6n.SI 3a .uonnap CWA. 

3a 2016 ro.u (Ha 31.12.2016 ro.ua) ,IlOXO,Il ApKa,IlH.SI <l>HHaHCHCTOBa COCTaBHJI B cpe.uHeM 24 

KOITettKH Ha Ka)K,IlhIH BJIO)KeHHhIH py6Jib, ITpHqeM HHBeCTHUHH B aKUHH ITpHHeCJIH 40% fO,IlOBhIX, a 

,IlOXO,Il OT pa3MeUieHH.SI cpe.ucrn B o6nHraUH.SIX cpe.uepanhHOro 3afl:Ma COCTaBHJI 8%. TipH 3TOM 

o6paTHa.SI KOHBeprnUH.SI cpe.ucrn, pa3MeUieHHhIX B eBpoo6nHrm.mH, 6hrna ocymecrnneHa ITO Kypcy 

60,2 py6nel'1 3a .uonnap CLUA. 

3a,uann:e: 

vlcXO,Il.SI H3 BhillJeITpHBe,IleHHhIX ycJIOBHH, OITpe.ueJIHTe: 

2.1 ,IlOXO,IlHOCTh (B ITpoueHTaX) ApKa,IlH.SI <!>HHaHCHCTOBa OT pa3MeUieHH.SI cpe,IlCTB B 

eBpoo6nttrautttt. 

2.2 cyMMapHhIH ,IlOXO,Il (B py6JI.SIX) OT HHBeCTHUHH ApKa,IlH.SI <l>HHaHCHCTOBa 3a 2016 ro.u, ITPH 

ycJIOBHH, qrn CB060.IlHhie cpe.ucrna Me)K,Ily HHCTpyMeHTaMH A, E u B 6bIJIH 6hI pa3MeUieHhI 

31.12.2015 ro.ua B ITpOITOpUHH 1 : 2 : 1, COOTBeTCTBeHHO. (TI pH TOM )Ke ypoBHe ,IlOXO,IlHOCTH 

Ka)K,IlOro HHBeCTHUH0HHOro HHCTpYMeHTa) 

IlpHMeqann:e. OKpyrneHHe paccqHTaHHhIX ITOKa3aTeJieH ocymecTBJI.SITh ,IlO ThIC.SJqHhIX ,IlOJieil: 

e,IlHHHUhI. 3a.uaHHe BhIITOJIH.SieTC.SI ITyTeM aHaJIHTHqecKoro pac'-IeTa. O6.SI3aTeJihHO HaITHIJJHTe XO,Il 

pellieHH.SI. OTcyTCTBHe 3aITHCaHHOfO pacqeTa CHH)KaeT 6ann 3a 3a,IlaHHe HaITOJIOBHHy. OrneThI B 

BH,Ile qttcen 3aHeCHTe B Ta6JIHUY 3a,IlaHH.SI 2. 

] O'-!HhIH 3TaIT. MocKBa - 2017 ro.u 



<llrOiiY BO «<ll1maucoBhitt ynttBepcHTeT nptt IIpaBHTCJlhCTBe PoccttncKon <lleJlepauHH» 
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<I>rOliY BO «<I>nttaHcoBhlii yttttBepcttTeT npn IlpaBHTeJihCTBe PoccniicKoii <l>eJJ.epaunn» 

3A,I(AHME 3. (20 6aJIJIOB) 44008> 

Ha C0BepmeHH0 K0HKypeHTH0M phIHKe TOBapa z neikTBYIOT 900 H)leHnJqHhIX qrnpM, Ka)K)la51 H3 

K0T0phIX CTpeMHTC51 MaKCHMH3Hp0BaTh CB0IO rrpH6hIJlh. 

E;xHHCTBeHHhIM rrepeMeHHhIM <paKTopoM B rrp0H3B0)lCTBe T0Bapa z 51BJUieTC51 Tpyn. 3apa6oTHa51 

rrnarn cocrnBJrneT 300 ;xeHe)KHhIX e;xHHHU (n.e.). KpoMe rnro, 1a rrpaBo pa6ornTh Ha phIHKe T0Bapa 

z Ka)I()la51 <pHpMa nnarnT JTHUeH3HOHHhIH c6op B pa3Mepe 360 ThIC5Jq )l.e. llpyrnx paCX0)l0B <pHpMhI 

He HMeIOT. 

Crrpoc Ha phIHKe TOBapa z ¢opMHpyeTC51 IIOTpe6HTeJT51MH C H)leHTHqHhIMH rrpenrroqTeHH51MH, 

<pyHKUH51 HH)lHBHJlYaJThH0fO crrpoca Ka)K)l0f0 H3 K0T0phIX HMeeT BH)l qi=600-2p 

(q - Ben11q11tta crrpoca Ha TOBap Z, e;xHHHU, p - uetta e;xHHHUhI rnBapa Z, ;x.e.). 

l13BeCTHO, qrn pbIH0K TOBapa Z HaX0)lHTC51 B C0CT051HHH )l0JTrocpoqHoro paBH0BeCH51. TipH '.HOM 

rrpenenhHa51 rrp0H3B0)lHTeJThH0CTh Tpyna C0CTaBJT5leT 6 e)lHHHU, qT0 Ha 25o/o MeHhIIIe cpe;xHett 

rrp0H3B0)lHTeJThH0CTH TPY )la. 

3a;wHne: 

Hcxo;x51 H3 BhIIIIenpHBe;xeHHhIX ycnoBH:tt, orrpenen11Te: 

3. I paBH0BeCHYIO ueHy Ha pbIHKe T0Bapa Z 

3.2 paBHOBeCHhIH o6beM rrpona)K Ha phIHKe T0Bapa Z; 

3.3 K0JTHqecrno ITOTpe6HTeJTe:tt, rrpe)l'h51BJT51IOIUHX crrpoc Ha T0Bap z. 

IlpttMeqaHHe. 0KpyrneHHe paccqHTaHHhIX IIOKa3aTeJTe:tt ocymecTBJT51Th )l0 ThIC5JqHhIX )lOJTe:tt 

e)lHHHUhI. 3a)laHHe BhIIT0JTH51eTC51 rryTeM aHaJTHTHqecKoro pacqeTa. 06513aTeJThHO HaITHIIIHTe X0)l 

pemeHH51. 0TCYTCTBHe 3aITHCaHH0fO pacqeTa CHH)KaeT 6ann 3a 3a)laHHe HaIT0JT0BHHy. 0TBeThI B 

BH)le q11cen 3aHeCHTe B rn6JTHUY 3a)laHH51 3. 

Pemettne JaJJ.aHHH 3 
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<I>rOliY BO «<l>HnancoBbIH ynttsepcttTeT nptt IIpaBHTeJihCTBe PoccHHCKOH <l>eJJ.epauttH» 
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<I>rOJiY BO «<1>1mancoB1,1n ynttBepcHTeT rrptt IlpaBHTeJihCTBe PoccttncKon <l>e.llepauttn» 

3AJ(AHME 4. (25 6aJ1J10B) 

O6mne BaJIOBhie 3aTpaThI Ha BhITIYCK nponyKUHH qmpMhI 3anaHhI CJieny10men cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpOH3BoncrneHHa51 MOIUHOCTh cpttpMhJ B nepnone COCTaBJI51eT: 

qm = 800000 (ennmru nponyKUHH). 

B TeKymeM ITepnone cpttpMa ITJiaHttpyeT TaKYJO BeJIHqHHY BhITIYCKa, KOTOpa51 o6ecrreqHT efi 

IToJiyqeHtte qncrnfi ITptt6bmn (ITptt6hmn nocJie ynJiaThI Hasrora Ha ITptt6hmh) B pa3Mepe: 

nATo = 200000 (neHe)KHhIX enHHHU). 

CrnBKa Hasrora Ha ITptt6hmh: 

t = 20.0%. 
no oue1maM cITeunasrncTOB qmpMhI B TeKyIUeM ITepnone ueHa Ha nponyKUHIO cpttpMhI 6yneT 

HaxonHTC51 Ha ypoBHe: 

Po = 4 (neHe)KHhIX enHHHUhI 3a enHHHI{Y nponyKUHH). 

TTporno3npyeTc51, qrn B 6ynymeM ITepnone ITpott3ofinyT HmI<ecJieny10mne H3MeHeHH51 

ITOKa3aTeJieH no cpaBHeHHIO C HX 3HaqeHH51MH B TeKyIUeM ITepnone: 

• o6mne ITOCT051HHhie H3nep)KKH Ha BhITIYCK ITponyKUHH cpHpMhI (T FC) yBeJinqaTC51 

Ha 10% (nec51Th ITpoueHTOB ); 

• cpenHHe ITepeMeHHhie H3nep)KKH Ha enHHHUY ITponyKUHH cpHpMhI (AV C)yBeJIHqaTC51 

Ha 5% (nHh ITpoueHTOB); 

• ueHa 3a enHHHUY nponyKUHH cpttpMhI (P) yBeJIHqHTC5! Ha 15% (IT51THanuaTh 

npoueHTOB). 

3a,/lantte: 
PaccqHTaTh H3MeHeHH51 3HaqeHHH B nporn03ttpyeMOM ITepHone ITO cpaBHeHHIO C TeKyIUHM 

ITepnonoM nJI51 HH)KCCJienyIOIUHX ITOKa3aTeJieH: 

4.1. H3MeHeHHe OTHOCHTeJihHOfO 3aITaca npOH3BoncrneHHOH MOIUHOCTH Han 6e3y6hJTOqHhIM 

ypOBHeM BhmycKa: [L\q], %; 

4.2. H3MeHeI-rne BeJIHqHHhI BhITIYCKa, KOTOphIH o6ecneqHBaeT noJiyqeHHe 3aITJiaHHpoBaHHOH 

BeJIHqHHhI qHCTOH npH6hIJIH: [ L\qp ], enHHHU ITponyKUHH; 

4.3. H3MeHeHHe BeJIHqHHhI npH6hIJIH no Hasroroo6JIO)KeHH51, ITPH ycJIOBHH coxpaHeHH51 

BhmycKa B ITporno3HOM nepnone Ha ypoBHe TeKymero ITepnona: [ L\n BT ( qPo)], neHe)KHhIX enttHHU; 

4.4. H3MCHeHHe BeJIHqHHhI 3cpcpeKTa onepaUHOHHOfO JieBepen)Ka (3cpcpeKTa 

npott3Bo.ucrneHHoro phyqara), npH ycJIOBHH coxpaHeHH51 BhrnycKa B nporno3HOM ITepnone Ha 

ypoBHe TeKymero ITepnona: [L\EOL( qPJ]; 
4.5 H3MeHeHHe BeJinqHHhJ 3JiaCTHqHOCTH 3aTpaT ITO BhmycKy, ITPH ycJIOBHH coxpaHeHH51 

BhmycKa B ITporno3HOM ITepnone Ha ypoBHe TeKymero ITepnona: [ M:( qp
0

, TTC) ]. 

IlpttMeqanne. CJienyeT yqHThIBaTh 3HaK nJI51 Tex paccqHTaHHhIX ITOKa3aTeJieH, nJI51 KOTOphIX 3TO 

Heo6xonHMO. OKpyrneHHe paccqHTaHHhIX ITOKa3aTeJieH ocymecTBJI51Th no ThIC5JqHhIX noJieH 

enHHHUhI. 3anaHHe BhITIOJIH51eTC51 ITyTeM aHaJIHTHqecKOfO pacqern. O6513aTeJihHO HaITHllIHTe 

cpopMyJihI H xon pellleHH51. OTCYTCTBHe 3aITHCaHHOro pacqern CHH)KaeT 6aJIJI 3a 3anaHHe 

HaITOJIOBHHy. OrneThI B BHne qnceJI 3aHeCHTe B Ta6JIHUY 3anaHH51 4. 

7 QqHhIH 3TaIT. MocKBa - 2017 ron 
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' <I>rOliY BO «<l>nHaHcoBhIH yHnsepcHTeT npn IlpaBHTCJihCTBe PoccnttcKott <l>e.llepau,nn» 
'; 0 4 4 \·LO 

3A)].AHIIE 5. (30 6aJ1J10B) 

Ha 0TpacneB0M pbIHKe 0)lH0p0)lH0fO 6nara CJl0)Kirnach HeKoonepttp0BaHHa5! nyon0JlH5! H3 qrnpM X 
H Y. 
OTpacneBott cnpoc Ha pbIHKe 3a)laH cneny10rue11 cpyHKUtteH: 

P(Q) = 125 - 2Q 

3aTpaTbI o6onx cpttpM H)leHTH'-IHbI tt npe)lCTaBJleHbI CJle)lyIOIUHMH cpyHKUH5IMH: 

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

I-13naqanbHO o6e cpttpMbI K0HKypttp0BaJlH, npHHHMa5I He3aBHCHM0 npyr OT npyra perneHH5I 0 

BeJlttqnHe BbITiyCKa, MaKCHMH3HpyIOruero HX nptt6hIJlb. OnnaKO B nocne)lCTBHH, cpttpMa X 

npeBpaTHJlaCb B ((Jltt)lepa», a cpttpMa y - B «TI0CJle)l0BaTemrn. ,UpyrnMH CJI0BaMH, <pHpMa X rrepBOH 

ycrnHaBJlHBaeT CB0H BbITIYCK, MaKCHMH3HpyIOIUHH ee rrp116brnb, a 3aTeM, optteHTHPY5ICb Ha BbIITYCK 

«JlH,Uepa», <pHpMa f 0TTTTTMTT3HpyeT CBOH BbITIYCK TT T.)l. 

3aitaHne: 

Paccq11TaTb H3MeHeHTTe HH)KecnenyIOIUTTX rrepeMeHHblX )lJ15! CTTTyaUTTH )l0 H nocne ycTaH0BJleHH5I 

cocT05!HH5! «n11nep-nocnenoBaTeJ1b »: 

5.1 H3MeHeHHe paBHOBeCHOH pbrnoqnott ueHbl 6nara: [LlP*], )leHe)KHblX e)lHHTTU 3a e)lTTHHUY 

6nara; 

5.2 H3MeHeHTTe BaJl0BOH BbipyqKTT cpttpMbI X: [LlTR;], )leHe)KHbIX e)lHHTTU; 

5.3 H3MeHeHHe BaJlOB0H BbipyqKH cpttpMbI Y: [LlTR;], )leHe)KHbIX e)lHHHU; 

5.4 H3MeHeHHe np116brn11 qmpMbl X: [Lln;], )leHe)KHbIX e)lHHHU; 

5.5 H3MeHeHTTe np116bIJ1H cpttpMbl Y: [Lln;], )leHe)KHbIX e)lHHTTU. 

IlpHMeqaHHe. 3a,uaHHe BbITI0JlH5!eTC5I nyTeM aHaJlHTTTqecK0fO pacqern. OKpyrnen11e 

paccqnrnHHbIX TI0Ka3aTeJleH ocyrueCTBJ15ITb )l0 TbIC5!qHbIX )lOJieH e)lHHHUbl. O65!3aTeJihHO 

HaTTTTUJHTe X0)l pemeHH5!. OTCYTCTBHe 3arr11caHH0fO pacqeTa CHH)I<aeT 6ann 3a 3a)laHHe 

HaTT0Jl0BHHY, OTBeThl B BH)le q11cen 3aHeCHTe B Ta6n11uy 3a)laHTT5I 5. 

PemeHHC 38Jl8HHH 5 
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<I>rOliY BO «<l>nHancoBhIH yHttBepcnTeT npn TipaBnTeJihCTBe PoccnncKon <l>euepaunn» 

BCEPOCCHHCKAH OJIHMTIHA)],A llIKOJihHHKOB 
«MHCCHH BhITIOJIHHMA. TBOE TIPH3BAHHE -

<l>HHAHCHCT!» no 3KOHOMHKE 

oqHhJM 3TATI 
Kon y11acTH11Ka 

440638 

3atteCHTe 0TBCThl s Ta6J1HHY s BHJle qnce.rJ 

OTBeThl Ha 3a,TlaHHe 2 
2.1 

OTBCThl Ha 3a,TlaHHe 3 
3.1 3.2 3.3 

OTBCThl Ha 3a,TlaHHe 4 
4.1 4.2 4.3 4.4 4.5 

~ -ft;cvo - 0 I 

OTBCThl na 3a,L1,a1-1ue 5 
5.1 5.2 5.3 5.4 5.5 
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<I>rOGY BO «<l>n:nancoshlii ynn:sepcn:TeT npn: Ilpasn:TeJihCTBe Poccn:iicKoii <l>eJJ:epaun:n:» 

3A,UAHME 1. (10 6aJIJIOB) 440638 
TTpe)lCTaBbTe, qrn nepe)l BaMH KJUoqeBbie CJl0Ba paCCKa3a, TeKCT K0T0poro 6bIJl yTepHH. 

BaM Ha)lo B0CCTaH0BHTb pacCKa3, ynoTpe6HB B HeM Bee npttBe.[{eHHbie HmKe CJl0Ba, B mo6ott 

TI0CJle.[{0BaTeJlbH0CTH, B C00TBeTCTBHH C BbICTp0eHHbIM BaMH CIO)KeT0M 

TeMa pacCKa1a «Tn:nhI KOHKypenun:n: B peTpocneKTHBe». 

Kmoqesble cJiosa: 
ApttCTOTeJlh; <!>anec MttJleTCKHH; ropo.u MttJ1eT; 6oraThIH ypo)Katt 0JlHB0K; MacJ106ottHH. 

//1tt/!:'lf1 )ll tlc I ill/ "1/)r/ll Cll llt / ( itl/(ltt/ 
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<I>rOliY BO «<l>HnancoBhIH ynHBepcHTeT npH IlpaBHTCJlhCTBe PoccHttcKon <l>enepaUHH» 

3Al(AHME 2. (15 6aJ1J10B) 440638 
31 )leKa6p51 2015 ro)la qrnHaHCOBbIH aHaJ1HTHK ApKa)lHH ©HHaHCHCTOB pa3MCCTHJ1 c6epe)KCHH51 B 

pa3Mepe 8 MJ1H. py6neH MC)K)ly TpeM51 HHBCCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6nHraUHH 

O)lHOro H3 Be)lylUHX pOCCHHCKHX 6aHKOB (HOMHHHpOBaHHbie B )lOJ1J1apax ClllA); (E) o6nHraUHH 

rocy)lapcrneHHOro 3aHMa P<D; (B) aKUHH O)lHOH H3 Be)lylUHX He<prnHbIX KOMTiaHHH PocCHH. 

M3BCCTHO, '-!TO Ha Ka)l{)lble )lBa py6n51, BJ10)KCHHbie B HHCTpyMeHT A rrpHXO)lHJ10Cb TpH py6n51, 

BJ10)KCHHbIX B HHCTpyMeHT E, a Ha Ka)l{)lhle )lBa py6n51, BJ10)1{CHHbie B HHCTpyMeHT E, rrpHXO)lHJ10Ch 

TI51Tb py6ne11, BJ10)l<eHHbre B HHCTpyMeHT B. TTpH 3TOM )lonnap1,r ClllA farnH npHo6peTeHhI no 

Kypcy 72,6 py6n51 3a )lonnap ClllA. 

3a 2016 fO)l (Ha 31.12.2016 ro)la) )lOXO)l ApKa)lH51 <DHHaHCHCTOBa COCTaBHJ1 B cpe)lHCM 24 

KOTieHKH Ha Ka)K)lbIH BJ10)KCHHbIH py6nh, rrpttYeM HHBCCTHUHH B aKUHH rrpHHCCJ1H 40% fO)lOBbIX, a 

)lOXO)l OT pa3MCil{CHH51 cpe)lCTB B 06nttraUH51X <pe)lepanbHOro 3aHMa COCTaBHJ1 8%. TTptt 3TOM 

o6paTHa51 KOHBeprnu1151 cpe.llCTB, pa3MemeHHbIX B eBpoo6n11rau11H, 61,rna ocymecrnneHa no Kypcy 

60,2 py6ne11 3a )lonnap ClllA. 

3ananHe: 

McXO)l51 113 BbilllerrpttBe)leHHbIX ycnOBHH, onpe)leJ1HTe: 

2.1 )lOXO)lHOCTb (B rrpoueHTaX) ApKa)lH51 ©HHaHCHCTOBa OT pa3MC1UCHH51 cpe)lCTB B 

eBpoo6n11rau1111. 

2.2 cyMMapHbIH )lOXO)l (B py6n51X) OT HHBCCTHUHH ApKa)lH51 ©HHaHCHCTOBa 3a 2016 fO)l, npH 

ycnoBHH, '-!TO CB060)lHhie cpe,ZlCTBa MC)K)ly HHCTpyMeHTaMH A, E u B 6bIJ1H 61,1 pa3Mem:eHbI 

31.12.2015 ro)la B rrporropUHH 1 : 2 : 1, COOTBCTCTBCHHO. (TT pH TOM )KC ypoBHe )lOXO)lHOCTH 

Ka)K)l0f0 HHBCCTHUHOHHOro HHCTpyMeHTa) 

IlpHMeqanHe. OKpyrneHHe paCC'-IHTaHHbIX IlOKa3aTeneH ocymecTBJ151Tb )lO TbIC51'-!HbIX )lOJ1eH 

C)lHHHUbI. 3a)laHHe BblllOJ1H51eTC51 rryTeM aHaJ1HTH'-ICCKOro pacqeTa. O6513aTCJ1hHO HaTIHUIHTe XO)l 

pemeHH51. OTCYTCTBHe 3allHCaHHOro pacqeTa CHH)KaeT 6ann 3a 3a)laHHe HallOJ10BHHy. OTBCTbI B 

BH)le '-IHCCJ1 3aHeCHTe B rn6n11uy 3a)laHH51 2. 

J OYHhIH 3Tall. MocKBa - 2017 ro)l 
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<I>rOliY BO «<I>nnancosMn ynnsepcttTeT npn TipasttTeJihCTBe PoccnncKon <I>enepaunn» 

3A,UAHHE 3. (20 6aJIJios) 440638 
Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe T0Bapa z neHCTBYJOT 900 H.I{eHTHqHbIX qmpM, Ka)I<.I{a51 H3 

K0T0pbIX CTpeMHTC51 MaKCHMH3Hp0BaTb CB0IO rrpH6bIJ1b. 

E.IJ.HHCTBeHHhIM rrepeMeHHbIM cpaKTopoM B rrpoH3B0.I{CTBe TOBapa z 51BJrneTC51 Tpy.IJ.. 3apa60THa51 

IIJiaTa C0CTaBJrneT 300 .I{eHe)KHbIX e.I{HHHU (n.e.). KpoMe TOro, 3a rrpaBo pa6oTaTh Ha pbTHKe T0Bapa 

z Ka)l<.I{a51 cpHpMa IIJiaTHT JIHUeH3HOHHbIH c6op B pa3Mepe 360 TbIC5Jq .I{.e. ,[(pyrnx paCX0.I{0B cpHpMbI 

He HMeIOT. 

Crrpoc Ha pbIHKe TOBapa z q)OpMHpyeTC51 IIOTpe6HTeJI51MH C H.I{eHTHqHbIMH rrpenrroqTeHH51MH, 

cpyHKUH51 HH.IJ.HBH.IJ.YaJibH0ro crrpoca Ka)I(.I{0fO H3 K0TOpbIX HMeeT BH.Il qi=600-2p 

(q - BeJIW-IHHa crrpoca Ha TOBap z, e.IJ.HHHU, p - ue1-rn e.I{HHHUbI T0Bapa z, .I{.e.). 

l13BeCTHO, qrn pbIH0K TOBapa Z HaX0.I{HTC51 B C0CT051HHH .I{0JirocpoqHoro paBH0BeCH51. ITpH 3TOM 

rrpeneJibHa51 rrp0H3B0.I{HTeJibH0CTb Tpyna C0CTaBJI51eT 6 e.I{HHHU, qTo Ha 25% MeHbllie cpenHeH 

rrpoH3B0.I{HTeJibH0CTH Tpyna. 

3a,uanne: 

l1cXO.I{51 H3 BhillieIIpHBe.I{eHHbIX ycJIOBHH, onpenenHTe: 

3 .1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3 .2 paBHOBeCHbIH 06beM rrpona)l( Ha pbIHKe TOBapa Z; 

3.3 K0JIHqecrno IIOTpe6HTeJieH, npe.IJ.b51BJI51IOIUHX cnpoc Ha TOBap z. 

TipttMeqanne. 0KpyrneHHe paccqHTaHHbIX IIOKa3aTeJieH ocymecTBJI51Tb .I{0 TbIC5JqHhIX .IlOJieH 

e.I{HHHUbI. 3anaHHe BbIII0JIH51eTC51 rryTeM aHaJIHTff'-IeCK0ro pacqeTa. 06513aTeJibHO HaIIHllIHTe XO.I{ 

perneHH51. 0TcyTCTBHe 3aIIHCaHH0fO pacqern CHH)I(aeT 6aJIJI 3a 3a.I{aHHe HaII0JI0BHHy. OrneTbI B 

BH.I{e q11cen 3aHeCHTe B Ta6JIHUY 3a.I{aHH51 3. 
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<I>rOliY BO «<l>nuaucoBhltt yunBepcnTeT npn IlpaBnTeJihCTBe PoccnucKou <l>e,Llepau.nn» 

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

O61.I:u,1e BaJIOBbie 3aTpaTbI Ha BbIITYCK rrponyKUHH qmpMbl 3a)laHhl CJTe)lyI-Omei-i cpyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 

TipOH3BO)lCTBeHHa5! MOI.llHOCTb <pHpMbl B rrepHO)le COCTaBJT5IeT: 

qm = 800000 (e)lHHHl{ rrponyKUHH). 

B TeKyI.I{eM rrepHO)le <pHpMa ITJTaHHpyeT TaKYI-0 BeJ111q11Hy BhmycKa, KOTOpa5! 06ecrreqJ1T ei-i 

rronyqeHHe qHCTOH rrpH6bIJTH (rrp116bmH IlOCJTe yrrnaThl HaJIOra Ha rrpH6hIJTb) B pa3Mepe: 

nATo = 200000 (JleHe)l<HblX e)lHHHU). 

CrnBKa Hanora Ha rrp116bmh: 

t = 20.0%. 

Tio oueHKaM cneuHanHCTOB <pHpMhI B TeKymeM nep11one ueHa Ha rrponyKUHI-O <pHpMhI 6yneT 

HaXO)lHTC5! Ha ypOBHe: 

Po = 4 (neHe)l<HbIX enmnll.{bI 3a e)lHHHUY nponyKUHH). 

Tiporno3HpyeTC5!, qrn B 6ynymeM rrepHO)le rrpOH30HJlYT HH)KeCJTe)lyI-OI.llHe H3MeHeHH5! 

TIOKa3aTeJTeH rro cpaBHeHHI-0 C HX 3HaqeHH5IMH B TeKymeM rrepHO)le: 

• o6mHe TIOCT05IHHhJe H3)lep)KKH Ha BbIITYCK rrponyKUHH <pHpMbl (T FC) yBeJrnqaTC5! 

Ha I 0% (necHTb npoueHTOB); 

• cpe)lHHe rrepeMeHHbie H3)lep)KKH Ha e)lHHHUY rrponyKUHH qmpMhI (AV C)yBen11qaTcH 

Ha 5% (nHh rrpoueHTOB); 

• ueHa 3a enmmuy rrponyKUHH cpttpMbI (P) yBen11q11TcH Ha 15% (rrHHanuaTh 

rrpoueHTOB ). 

3aJJ.aune: 
PaccqHTaTb H3MeHeHH5! 3HaqeHHH B rrporH03HpyeMOM nepHO)le ITO cpaBHeHHI-0 C TeKyl.llHM 

nepHO)lOM )lJ15! HmKecnenyI-OI.llHX ITOKa3aTeJTei1: 

4.1. H3MeHeHHe OTHOCHTeJibHOfO 3arraca rrpOH3BO)lCTBeHHOH MOI.llHOCTH Ha)l 6e3y6hJTOqHbIM 

ypoBHeM BhmycKa: [ ,Mj], %; 

4.2. H3MeHeHHe BeJTHqHHbl BbIITYCKa, KOTOpbIH o6ecneqHBaeT IlOJiyqeHHe 3armaHHpoBaHHOH 

BeJTHqHHbI qHCTOH npH6bIJTH: [ i1qp ], e)lHHHU rrponyKUHH; 

4.3. H3MeHeI-me BeJTHqJ1Hbl rrpH6bIJTH )lO Hanoroo6JTO)KeHH5!, rrpH ycJIOBHH coxpaHeHH5! 

BhmycKa B rrpOrH03HOM rrepHO)le Ha ypOBHe TeKymero nepHO)la: [i1n BT ( qpJ ], )leHe)KHbIX e)lHHHU; 

4.4. H3MeHeHHe BeJTHqHHbI 3<p<peKTa onepaUHOHHOfO JieBepe)l)Ka (3cp<peKTa 

rrpOH3BO)lCTBeHHOro pbrqara), npH ycJIOBHH coxpaHeHH5! BbIIlYCKa B npOrH03HOM rrepHO)le Ha 

ypoBHe TeKymero rrepHona: [ i1EO L( qPJ]; 

4.5 H3MeHeHHe BeJTHqHHbI 3JTaCTJ1qHOCTH 3aTpaT rro BhmycKy, rrpH ycJTOBHH coxpaHeHH5! 

BhmycKa B rrporno3HOM rrepHone Ha ypoBHe TeKymero rrep11ona: [ i1c( qPo' TT C)]. 

IlpnMeqaune. CnenyeT yqHTbIBaTb 3HaK )lJ15! Tex paccqHTaHHhIX TIOKa3aTeJTeH, )lJ15I KOTOphIX 3TO 

Heo6XO)lHMO. OKpyrneHHe paccqHTaHHbIX 110Ka3aTeJTeH ocymecTBJI5ITb )lO TbIC5JqHhIX )lOJieH 

e)lHHHUbI. 3anmme BbIIlOJIH5IeTC5! nyTeM aHaJIHTHqecKoro pacqeTa. O65I3aTeJihHO HallHillHTe 

cpopMyJThI H XO)l pemeHH5!. OTCYTCTBHe 3armcaHHOro pacqern CHmKaeT 6anJT 3a 3a)laHHe 

HaTIOJTOBHHy. OTBeThI B BH)le qHceJT 3aHeCHTe B Ta6n11uy 3a)laHH5I 4. 
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<I>rOliY BO «<l>1rnauc0Bbltt yHHBepcnTeT npH TipaBHTCJihCTBe PoccHiicKoii <l>e.uepaUHH» 

3A)]_AHME 5. (30 6aJIJlOB) 440638 
Ha 0TpacJTeB0M pbIHKe 0)lH0p0)lH0fO 6nara CJT0)KHJTaCb HeKoonepttpoBaHI-rnH JlY0TI0JTH}I H3 qrnpM X 
HY. 

OTpacneBOH cnpoc Ha pbIHKe 3a.uatt CJTe)lyJOrn:ei-1: cpyttKUttei-1:: 

P(Q) = 125 - 2Q 

3aTpaTbI o6ottx <pttpM H)leHTHqHbI tt npe)lCTaBJTeHbI CJTe.UyJOW:HMH cpyHKUH5!MH: 

TTCx(qx) = Sqx TTCy( qy) = Sqy 
I13HaqaJibHO o6e <pttpMbI K0I-IKypttp0BaJTH, npHHHMa5! He3aBHCHM0 )lpyr OT )lpyra perneHH5! 0 

BeJIHqHHe BbITIYCKa, MaKCHMH3HpyJOrn:ero HX nptt6bIJTb. O)lHaKO B TI0CJTe)lCTBHH, <pHpMa X 

npeBpaTHJTaCb B «JTH)lepa», a <pttpMa y - B «TI0CJTe)l0BaTeJI5!» • .[(pyrnMH CJl0BaMH, <pttpMa X nepBOH 

ycrnHaBJTHBaeT CB0M BbITIYCK, MaKCHMH3ttpyTOIUHH ee nptt6bIJTh, a 3aTeM, optteHTHPY5!Ch Ha BhITIYCK 

«JTH)lepa», <pHpMa f 0TITHMI13HpyeT CBOM BhITIYCK I1 T.,U. 

3a.uaune: 

Paccq11TaTb H3MeHeHHe HmKecJTe)lyJOIUHX nepeMeHHhIX ,UJT5! CHTyaUHH .uo H TI0CJTe ycTaH0BJTeHH5! 

C0CT0HHHH «JTH)lep-nocJTe)loBaTeJTb »: 

5.1 I13MeHeHHe paBHOBeCHOM phrnoqHoH ueHhI 6nara: [LlP*], .ueHe)KHhIX e)lHHHU 3a e)lHHHUY 

6nara; 

5.2 I13MeHeHHe BaJTOB0M BbipyqKH <pHpMhI X: [LlTR;], )leHe)KHbIX e)lHHHU; 

5.3 H3MeHeHtte BaJTOB0M Bh1pyqK11 qrnpMbI Y: [ LlT R;], )leHe)KHhIX e)l11H11u; 

5.4 I13MeHeHHe npH6hIJm <pHpMhI X: [Lln;], )leHe)KHhIX e)lHHHU; 

5.5 I13MeHeHtte nptt6brn11 <pttpMhI Y: [Lln;], )leHe)KHhIX e)lHHHU. 

TipnMeqanne. 3a)laHtte BhITI0JTHHeTC5! nyTeM aHaJTHTttqecKoro pacqeTa. OKpyrneHtte 

paccqHTaHI-IbIX TI0Ka3aTeJTeM ocyruecTBJT5!Th )l0 TbIC5!qHhIX )lOJTei-1: e.UHHHUhI. O6H3aTeJThHO 

HanmrrnTe xo)l perneHH5!. OTcyTCTBHe 3an11caHHoro pacqeTa CHH)KaeT 6ann 3a 3a)laHtte 

HaIT0Jl0BHHy. OrneThI B BH)le q11ceJI 3aHeCHTe B rn6nttuy 3a)laHH5! 5. 

PemCHHC 3a,UaHHH 5 
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<I>rOliY BO «<l>nnancoshln ynusepcHTeT npu IlpaBHTeJihCTBe PoccuncKon <l>e.uepauuu» 
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<I>rOliY BO «<I>1rnaHcoBhltt yHunepcuTeT npu TipanuTeJihCTBe PoccuncKon <l>eJlepauuu» 

3AJ(AHME 1. (10 6aJIJIOB) 

100060 
ITpe.ucTaBbTe, qTQ nepe.u BaMH KJIIoqeBbJe CJIOBa paCCKa3a, TeKCT KOToporo 6bIJI yTep5IH. 

BaM Hano BOCCTaHOBHTb paCCKa:3, ynoTpe6HB B HeM BCe npHBe.[(eHHbie HH)Ke CJIOBa, B mo6oi1 

TTOCJie.[(OBaTeJibHOCTH, B COOTBeTCTBHH C BbICTpOeHHblM BaMH CJO)KeTOM 

TeMa paccKa3a «Tunhr K0HKypeHuuu B peTpocneKTHBe». 

Kmo'ICBbie cJiona: 
ApHCTOTeJib; <Danec MHJieTCKHH; ropo.u MHJieT; 6oraTbIH ypmKaH OJIHBOK; MaCJI060HHH. 
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<I>rOliY BO «<l>unancoBhIH ynusepcuTeT npu IIpaBHTeJILCTBe PoccuifcKoif <l>ei:.epauuu» 

3AJ(AHME 2. (15 6aJIJioB) 

31 .ueKa6p51 2015 ro.ua <pimaHCOBbIH amunITHK ApKa,UHH Q)HHaHCHCTOB pa3MCCTHJI cJpQJi9H~ p 
pa3Mepe 8 MJIH. py6JieH MC)K.llY TpCM51 HHBCCTHUHOHHbIMH HHCTpyMeHTaMH: (A) eBpoo6JIHraUHH 

0.llHOfO H3 Be.uymnx poccHHCKHX 6aHKOB (HOMHHHpOBaHHbie B ,UOJ1Jlapax ClllA); (6) o6JIHraUHH 

rocy.uapcrneHHOfO 3attMa P¢; (B) aKUHH O,llHOH H3 Be.uynmx HC(pT51HbIX KOMnaHHH PocCHH. 

vbBeCTHO, IJTO Ha Ka)K,llbie ,UBa py6JI51, BJlO)KeHHbie B HHCTpyMeHT A npHXO,llHJIOCb TpH py6m1, 

BJIO)KeHHbIX B HHCTpyMeHT E, a Ha Ka)K,Ubie ,UBa py6m1, BJlO)KeHHbie B HHCTpyMeHT E, npHXOL(HJIOCb 

n51Tb py6Jiett, BJIO)I(eHHbie B HHCTpyMeHT B. Tiptt 3TOM ,llOJIJiapbI ClllA 6brntt npno6peTeHbI no 

Kypcy 72,6 py6JI51 3a noJIJiap ClllA. 

3a 2016 ron (Ha 31.12.2016 rona) L(OXOL( ApKaL(H51 ¢HHaHCHCTOBa COCTaBHJI B cpenHeM 24 

KonettKH Ha Ka)KL(bIH BJIO)KeHHbTH py6Jib, npHIIeM HHBeCTHl{HH B aKUHH npHHeCJIH 40% rOL(OBbIX, a 

noxon OT pa3MeIUeHH51 cpencrn B o6JIHraUH51X cpenepaJibHOfO 3attMa COCTaBHJl 8%. I1pH 3TOM 

o6paTHa51 KOHBepTaUH51 cpencrn, pa3MemeHHbTX B eBpoo6Jinraunn, 6hrna ocymecrnJieHa no Kypcy 

60,2 py6JieH 3a noJIJiap ClllA. 

3ai:.a1rne: 

I1cxo.u51 H3 BblrnenpnBeneHHbTX ycJIOBHtt, onpeneJIHTe: 

2.1 L(OXOL(HOCTb (B npoueinax) ApKaL(H51 ¢HHaHCHCTOBa OT pa3MeIUeHH5I cpencrn B 

eBpoo6JIHraUHH. 

2.2 cyMMapHbIH noxon (B py6JI51X) OT HHBeCTHUHH ApKaL(H51 ¢HHaHCHCTOBa 3a 2016 ro.u, npH 

ycJIOBHH, IJTO CB060L(Hbie cpe.ucrna MC)I<L(y HHCTpyMeHTaMH A, E u B 6bIJIH 6bI pa3MCIUCHbI 

31.12.2015 rona B nponopUHH I : 2 : I, COOTBeTCTBCHHO. (TI pH TOM )I(C ypoBHe L(OXOL(HOCTH 

Ka)KL(OfO HHBeCTHUHOHHOfO HHCTPYMCHTa.) 

IlpHMeqanue. OKpyrneHHe pacCIJHTaHHbIX nOKa3aTeJieH ocymecTBJI5ITb no TbIC5IIJHhIX L(OJleH 

CL(HHHUbI. 3anaHHe BbITIOJIH5ICTC5I nyTeM aHaJIHTHIJCCKOfO pacIIeTa. O65I3aTCJibHO HanHllIHTe xon 

perneHH5I. OTcyTCTBHe 3anncaHHOfO pacIIeTa CHH)KaeT 6aJIJI 3a 3aL(aHHe HanoJIOBHHy. OTBCTbI B 

BH,lle IJHCeJI 3aHeCHTe B Ta6JIHUY 3aL(aHH5I 2. 

/ 

] OIJttbIH 3Tan. MocKBa- 2017 ro.u 
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<I>rOliY BO «<I>ttttattcoBhIH yttttsepcttTeT nptt IlpasnTeJihCTBe Poccnn:cKon: <l>e)lepaunn» 

3A)lAHHE 3. (20 6aJIJioB) 

Ha C0BeprneHH0 K0HKypeHTH0M pbIHKe TOBapa z neHCTB)'IOT 900 H)leHTHqHbIX cib9Jt A_~J5I H3 

K0T0pbIX CTpeMHTC5I MaKCHMH3HpoBaTb CB0IO nptt6bIJTb. 

EnHHCTBeHHbIM nepeMeHHbIM cpaKTOpOM B np0H3B0)lCTBe T0Bapa z 5IBJUieTC51 Tpyn. 3apa6oTHa51 

TIJTaTa C0CTaBJTHeT 300 )leHe)KHbIX e)lHHHU (n.e.). KpoMe TOro, 3a npaB0 pa60TaTb Ha pbIHKe T0Bapa 

z Ka)K)la5I q)HpMa nnaTHT JTHUeH3HOHHbTH c6op B pa3Mepe 360 TbIC5Jq )l.e. ,Upyrnx pacx0)l0B q)HpMbI 

He HMeIOT. 

Cnpoc I-Ia pbIHKe TOBapa Z cpopMttpyeTC5I nOTpe6HTeJT5IMH c H)leHTHqHbIMH npennoqTeHH5IMH, 

cpyHKUH5I HH)lHBHJlYaJTbH0fO cnpoca Ka)K)l0fO H3 K0TOpbIX HMeeT BH)l qi=600-2p 

(q - BeJIHqHHa cnpoca Ha TOBap z, e)lHHHU, p - ueHa e)lHHHUbl T0Bapa z, )l.e.). 

l13BeCTHO, qrn pbIH0K TOBapa Z HaX0)lHTC5I B C0CT05IHHH nonrocpoqHoro paBH0BeCH5I. TipH '.HOM 

npeneJTbHa5I np0H3B0)lHTeJTbH0CTb Tpyna C0CTaBJTHeT 6 e)lHHHU, qrn Ha 25% MeHbllie cpenHeH 

np0H3B0)lHTeJTbH0CTH Tpyna. 

3a)lattne: 

I1CXO)l5I H3 BbirnenpHBe)leHHbIX ycJTOBHH, onpeneJTHTe: 

3 .1 paBH0BeCHYIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHbIH o6beM npona)K Ha pbIHKe TOBapa Z; 

3.3 K0JIHqecrno TTOTpe6HTeJTeH, npe)lb5IBJT5IIOII{HX cnpoc Ha T0Bap z. 

IlpnMeqanne. OKpyrneHHe paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJI5ITb )l0 TbIC5IqHbIX )lOJieH 

e)lHHHUbI. 3anaHHe BbITI0JIH51eTC51 rryTeM aHaJTHTHqecKoro pacqern. O6513aTeJihHO HaITHllIHTe X0)l 

perneHH5I. OTCYTCTBHe 3aTIHCaHH0ro pacqeTa CHH)KaeT 6ann 3a 3a)laHHe HaTI0JT0BHHy. OTBeTbI B 

BH)le q11cen 3aHeCHTe B Ta6JIHUY 3a)laHH51 3. 

Pemettne Ja)laHnH 3 
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<I>rOiiY BO «<l>nttattconhlii yttnnepcnTeT npn IlpanttTeJihCTBe Poccniic1rnii <l>e)];epau,nn» 
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<I>rOGY BO «<l>ttnancoBhltt y1-1ttBepcttTeT nptt TTpaBHTeJibCTBe PoccttncKott <l>e)lepauHH» 

3A)lAHME 4. (25 6aJIJIOB) 

O6uuie BaJlOBbie 3aTpaThr Ha BhIIIYCK ITPOJlYKUHH qrnpMbI 3a)laHbI CJie)lyIOw:eti cpyHKUHeti OT 

BhIIIYCKa: 1 0 t) 0 6 n 
TTC(q) = 1000000 + 2q 

flpOH3BO)lCTBCHHa5I MOW:HOCTh cpHpMbI B ITepHO)le COCTaBJl5ICT: 

qm = 800000 (e)lHHHU ITPOJlYKUHH). 

B TeKyw:eM ITepHO)le cpHpMa ITJiaHHpyeT TaKyIO BCJIHqHHY BhIIIYCKa, KOTOpa5I 06ecITeqHT eii 

r10nyqeHHe qHcTOti ITpHfamH (ITpHfamH ITOCJie yITnaThI HaJiora Ha ITpH6bm1) B pa3Mepe: 

nATo = 200000 (JleHe)l(HhIX C)lHHHU). 

CTaBKa HaJlOra Ha ITpH6hmh: 

t = 20.0%. 
flo oueHKaM CITCUHaJlHCTOB cpHpMbI s TeKyW:eM ITepHO)le ueHa Ha ITPOJlYKUHIO cpHpMbI 6y)leT 

HaXO)lHTC5I Ha ypOBHe: 

Po = 4 (JlCHC)l(HhIX C)lHHHUhI 3a e)lHHHUY ITPOJlYKUHH). 

flpOrH03HpyeTC5I, qrn B 6yJlyW:eM ITepH0)le ITpOH30H)lYT HH)KeCJie)lyIOW:He H3MCHCHH5I 

ITOKa3aTeneti ITO cpaBHCHHIO C HX 3HaqeHH5IMH B TeKyW:eM ITepHO)le: 

• o6w:He ITOCT05IHHhie H3)lCp)KKH Ha BhIIIYCK ITPOJlYKUHH cpHpMbI (T F C) yseJrnqaTC5I 

Ha 10% (JlCC5ITh ITP0UCHT0B ); 

• cpe)lHHe ITepeMeHHhie H3Jlep)KKH Ha e)lHHHUY ITP0JlYKUHH cpHpMhI (AV C)ysenHqaTC5I 

Ha 5% (IT51Th ITPOUCHTOB ); 

• ueHa 3a e)lHHHUY ITPOJlYKUHH cpHpMbI (P) ysenHqHTC5I Ha 15% (IT5ITHa)lUaTh 

ITpoueHTOB). 

3a)lantte: 

PaccqHTaTh H3MCHCHH5I 3HaqeHHH B ITpOrH03HpyeMOM ITepHO)le ITO cpaBHCHHIO C TCKYW:HM 

ITepHO)lOM )lJl5I HH)KCCJle)lyIOW:HX ITOKa3aTeneti: 

4.1. H3MCHCHHe OTHOCHTCJlhHOro 3aITaca npOH3B0)lCTBCHHOH MOW:HOCTH Ha)l 6e3y6hITOqHhIM 

ypoBHeM BhITIYCKa: [~q], %; 

4.2. H3MCHCHHe BeJIHqHHhI BhIIIYCKa, KOTOpbIH o6ecneqHBaeT nonyqeHHe 3annaHHpOBaHHOH 

BeJIHqHHhI qHCTOH ITpH6hIJIH: [~qp], C)lHHHU npo)lyKUHH; 

4.3. H3MCHCHHe BCJIHqHHhI npH6bIJIH )lO HaJ10roo6JIO)KCHH5I, npH ycJIOBHH coxpaHCHH5I 

BhIIIYCKa B nporn03HOM nepH0)le Ha ypoBHe TeKy1uero nepHO)la: [ ~n BT ( qpJ], )lCHC)l(HhIX C)lHHHU; 

4.4. H3MCHCHHe BCJIHqHHhI 3cpcpeKTa 0ITepaUHOHH0ro nesepe)l)Ka (3cpcpeKTa 

ITpOH3B0)lCTBCHH0ro p11qara), npH ycnOBHH coxpaHCHH5I BhrnycKa B nporH03H0M nepHo)le Ha 

ypoBHe TeKyw:ero nepHo)la: [~EOL(qvJ]; 
4.5 H3MCHCHH~"8tJIHqHHhI 3JlaCTHqHOCTH 3aTpaT no BhIIIYCKY, npH ycJIOBHH coxpaHCHH5I 

BhIIIYCKa B nporH03HOM nepHO)le Ha ypoBHe TeKymero nepHO)la: [~E(qPo' r'rc)]. 

TTpttMeqantte. Cne)lyeT yqHTbIBaTb 3HaK )lJl5I TeX paccqHTaHHhIX TIOKa3aTenett., )lJl5I KOTOpbIX 3TO 

Heo6xO)lHMO. OKpyrneHHe paccqHTaHHbIX TIOKa3aTeneti ocymecTBJI5ITb )lO ThIC5JqHhIX )lOJJCH 

C)lHHHUhI. 3a,naHHe BhITIOJIH5ICTC5I nyTeM aHaJlHTHqecKOro pacqern. O6513aTeJJhHO HanHlllHTe 

cpopMyJihI H XO)l pelllCHH5I. OTCYTCTBHe 3aTIHCaHHOfO pacqern CHH)KaeT 6aJ1JI 3a 3a)laHHe 

HaITOJIOBHHy. OrneTbI B BH)le q11cerr 3aHeCHTe B Ta6JJHUY 3a,naHH5I 4. 

----·--,,.--_, ___ , ... __ ,. ... ,, ___ , ________ , ____________ , ___ .... _________ ..,. 
7 I QqH11ti 3TaIT. MocKBa - 2017 ro)l 
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<I>rOnY BO «<l>nttaHcoBhltt ymrnepcnTeT npn IlpaBnTeJJ1>cTBe PoccnttcKott <l>e!lepaunn» 
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<I>rOliY BO «<l>nnancoBhlH ynnBepcttTeT npn IIpaBttTeJ11>CTBe PoccniicKoii <l>eJlepaunn» 

Pernenne Ja)laHHH 4 
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<I>rOliY BO «<l>nnancoBhltt ynnBepcnTeT npn IlpaBnTeJlhCTBe PoccniicKoii <l>eJlepaunn» 

3A)],AHIIE 5. (30 6aJIJ1os) 

Ha OTpacneBoM pbIHKe o.zwoponHoro 6nara CJIO)Imnacb HeKoorrepHpoBaHHa5I nyorronH5I H3 qrnpM X 
HY. 

OTpacneBOH crrpoc Ha pbIHKe 3anaH cneny10mett cpyHKUHett: 

P(Q) = 125 - 2Q 100069 
3aTpaTbl o60HX cpHpM HneHTFfqHbl H rrpencrnBJieHbl cnenYIOW:HMH cpyHKUH5IMH: 

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

YbHaqanbHO o6e cpHpMbl KOHKYPHPOBMH, rrpHHHMa5I He3aBHCHMO npyr OT npyra pellleHmI 0 

BCJIF[qHHe BbIITYCKa, MaKCHMH3HpYfOmero HX rrpH6hmb. OnHaKO B rrocnencTBHH, cpHpMa X 

rrpeBparnnach B «nHnepa», a cpHpMa Y - B «rrocnenoBaTeJI5I». ,[(pyrnMH cnoBaMH, cpHpMa X rrepBOH 

ycrnHaBJIHBaeT CBOH BbIITYCK, MaKCHMH3HpyIOW:HH ee rrpH6binb, a 3aTeM, opHeHTHPY5ICb Ha BbIITYCK 

«nHnepa», cpHpMa f OITTHMH3HpyeT CBOH BbIITYCK H T.n. 

3aJlanne: 
PaccqHTaTb H3MCHCHHe HH)Kecneny10rn;HX rrepeMeHHbIX nn51 CHTyaUHH no H rrocne ycTaHOBJICHH5I 

cocT05IHH5I «nHnep-rrocnenoBaTeJih »: 
5.1 H3MeHeHHe paBHOBCCHOH pbII-JOqHOH ueHbI 6nara: [LiP*], neHe)KHbIX enHHHU 3a enHHHUY 

6nara; 

5.2 H3MeHeHHe BaJIOBOH BbipyqKF[ cpHpMbI X: [LiTR;], neHe)KHbIX enHHHU; 

5.3 H3MeHeHHe BMOBOH BbipyqKF[ cpHpMbI Y: [ LiT R; ], neHe)KHbIX enHHHU; 

5.4 H3MeHCHHe rrpHfaIJIH qJHpMbI X: [Lin;], neHC)KHbIX enHHHU; 

5 .5 H3MeHeHHe I1pH6bIJIH qJHpMbI f: [Lin;], neHC)KHbIX enHHHU. 

IlpnMeqanne. 3anaHHe BhIITOJIH5ICTC5I rryTeM aHanHTHqecKoro pacqern. OKpyrneHHe 

paccqHTaHHbIX ITOKa3aTeJieH ocymecTBJI5ITb no TbIC5JqHb!X noneH enHHHUbl. O65I3aTeJibHO 

HaITHlllHTe xon pellleHH5I. OTCYTCTBHe 3aITHCaHHOro pacqeTa CHH)KaeT 6ann 3a 3anaHHe 

narroJIOBHHy. OrneTbI B BHne qHcen 3aHeCHTe B rn6JIHUY 3anaHH5I 5. 
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<DrOnY BO «<DttHaHcOBhIH yHttBepcttTeT npn IlpaBttTeJihCTBe PoccnHcKoH <l>e}lepaunn» 
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HoMep no 
nopHAKY 

(f)rO6Y BO «$1-1ttaHCOBb1tt ytt1-1seprnTeT np1-1 TipaBHTeJlbCTse Pocc1-1ifcKott $eJ1epau1-11-1» 
BCEPOCCMMCKAH OJIMMTIMA,nA IIIKOJihHMKOB 

«MMCCMH BhITIOJIHMMA. TBOE TIPl13BAHME - $11HAHCMCT!» 

no TIPE,LJ,METY 3KOHOMMKA 2016-2017 yq, roAa 

OUEHKAKOHKYPCHoro oquor03NJ:AHM~ 

MaKcnMaJihHaH 
0IJ.CHKa 

OuenKa 
nposepmom:ero 

Ko!l yqacTHHKa 

lloAUHCh (ct>.ll.O.) 

nposepmom:ero 

06urnif Ilymna 06maH Ilymna Ilymna 06maH 

1 10 

2.1 7 

2 15 
2.2 8 

3.1 8 t 
3 3.2 20 8 tJ ; 

3.3 4 [} 

4.1 5 

4.2 5 

4 4.3 25 5 

4.4 5 

4.5 5 

5.1 

5.2 

5.3 30 
5 5.4 

5.5 

MToro 100 



<lif'OEY BO «<1>1rna11rnu1,1ii y111mcpc1neT 11pH IlpanHTCJlbCTBe l'occniiCKoil <l>c;1cpai11111» 

HCEl'OCCHHCKMI O.JUIMJTl1A,il.A WK<MhllHKOB 
«MHCCIUI BhITTOJlHHMA. THOE Ol'IBHAHHE -

<MIHAHCHCT!» no >'>KOHOMHKE 

()lJHhlii ':HAil 

"Ja11cc1nc OTIICThl II T:10:11111~' 11 1111;1c 'IIICCJI 

____ ,, ___ ,, ____________________ , 
OTBCTl,I 118 :1a11a1111c 2 

( 
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<l>r05Y BO «CP1111ai1conb1i1 y1rnncpc1ncT 11p11 rlpamnc.TTLCTnc Poccni1cKoil (J)c;tcpa1mm, 

JA/lA IH1 E I. (IO fia.l.'lon) 

I lpc;1cnm1,w. 'IT0 nepe,1 BaMII K!IIO'l<.'Bble c:mna paccKa:Ja. TCKCT K0T0poro Ohl:I yTCpHII. 
llaM IIUilll IIOCCl"UllllBIITh paccKaJ, yno-rpc6ttB B HCM BCC npl!BCJICIIllblC IIH~,c c:tOBa, B :1106on 
11oc;ic;t,n«rrcm,11ocn1. H COOTHCTCTBHII C llhlCTJ)OClll!blM Ba~rn CIO)KCTOM 

Te~rn pacCKaJa «PaJBIITIIC TCOJ)IIII MC)l,:Jl)'Hapo;urni\ TOJll'OIJ!llf)), 

ICrnl•1e111,1c l":1011a: 
;\. c~mr: Il. 1'111rnp:w: nopT)Ta:mn: AHrmrn: n1n10: cyKHO. 
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¢1 '0hY 130 «<l>1-111a11colll,lli y1111ucpCHTCT llj)II llpaBHTCJlhCTi!e Pocc11f1c1rnil <l)C)leJXll!lll1» 

]A;1AHHE 2. (15 oa:1.lOB) 

.11 .'ICKU6pH 2015 rn:ta cJJ111taHCOllhlii a11am1rnK iv1ap,rn ¢lflHHICIICTOBa p,n~tcCTllcla rn0Gn;u11,1e 

cflcpe;1,emrn ll J)ll'l\iCpC 5 \1;111. py6.nci1 MC)K;1y TjlCMH 1111BeCTl!llHOHHhlMH l!IICTpy,1c11H1Mll: (i\) 

uK111111 o;u1oi1 1n uc;1y11111x Hcq,rnm,,x Ko,mairnil l'occu11: (5) 06:mramrn rocy,TJ:apcrnc1moro ·iail~w 
P<l>: (ll) CBpoOOJllffa!lllli 0;111oro 113 ll<!JlYlllHX pocc11ikKHX OUHKOll (IIOMlllll!pOBallll!,IC B ;l()JlJlapax 
CIIIA) 

vhllCCTIIO. 'ITO 113 Ka;l(JlhlC IIHTJ, py6nc11. BJH))KC!lllhlX B HHCTjl)'MCHT A IIJ)IIXOJUI/IOCh ;1na py6;rn. 

B.:fO)KCllllhfX 8 HIICTpy,1c11T /,, a HU KalK;lblC Tpll py6:rn. flJ[())KCllllhlC B JlllCTpy\JCHT H. Hj1HX0;111JIOCh 

;ma py6m1. BJIO)KClll!blC 8 IIIICTp)'MCtrr /J. I [pH :noM .'W!IJ!apbi Cl.I];\ 661;111 11p1106peTeH1,I 110 Kypcy 

72.'i pyiim1 -ia ;10.11.:1ap CII IA, 

la 20l(i 1w1 (11a _'\1.12.2016 ro:1a) ;10xn:1 tvlapm1 <!>11Hmm1cr0Boii cocrarm:1 n cpc;111c\1 18 KonccK 

11a IW)l(Jlhlli BJJO)KCl!llblil pyi\;11,. IIJ)ll'lC\1 ;wxo:1 OT ptl'lMCll!Clll1~ cpc;1crn A o6JIIH'illll1HX 

<IK·;1cp,L'lhllOl'll ·iafi~ia COCTaBIJ;I 6'Vi,. a IIHBCCTHU111i ll tlKllHH 11p1111ec;H1 30% ro:10RblX. rlpH :JTOM 

oCipaTllilH l(OIIBCp!allH~ cpc;1crn. jX1'l\1CIJlClllll,IX B l'B))OOO!IIH'UllHli. OblJHI OC)'ll(CCTBJICl!il no Kypcy 

5').8 py6:1<:ii 'HI ;1,u:iap Clllt\. 

3a1ia1111c: 

Nc:nu)H u1 UhlllH!ll/.llmeoe1111h1X yc.'IONllli, 011pcrJc.-1umc: 

2, I. ;t<>XOJllHlCTh (ll 11po11c11Tax) Map1111 <l>1IIHlllCIICTOii OT pa:!MCll!Cllll~ CJ)C}lCTB B rnponG;111rnru111. 

2,2 CY\1\lilj)llhli1 ;1oxo:1 (B pyii;rnx) OT IIHHCCTH!lliil Mapllii ¢HHUHCIICTOi1 ·,ia 2016 rn;t. np11 

)'CJlOBllli. 'ITO CllOOO.'.lllhlC cpe;1cTBa MC)!Gl)' l!HCTJ1YMCH'HL\1H A, J; u 13 61,1;111 Obi j)ff3MCIIICl!bl 

] J. I 2.20] 5 l'O;UI B ll)JOIIOj)l!Hli I ; 3 ; 2. CO<lTBCTCTBCl!JIO. (rJp11 T0\1 )KC ypOBIIC JJOXOJ1110CTl1 

Ka~,;ioro l11IBCCTlll!HOl!IIOJ'O l!IIC'Jl))'\1CIJTa.) 

rlp11~1c•rn1111c. O;:pyr:1c1111c pacc 111na11111,1x 1wK,na-rc:1ci1 ocy111cnBJrnT1, no T1,1c11'!111,1x ;1nJJcH 
C,'UIIIH!lhl. 3a;Hllll1C Bl,1110.'!IIHCTC~ IIVTC:-.1 aHamlTll'l<=CK()J'O p,lC'ICTa. 06winrc;11,110 HalllHIIIITC xo:1 

j)C!IICIIHH, (hcy-rcTBHe 'l8fll1Ca!IHOf~ pac•1eTa Cllll)KHCT 6m1:1 '38 ',lUJ,lailllC 11a110:1011111-1y. (}rnen,I B 

Bll,1C 1111CCJI 'lal!CCIITC ll TUOJIIH!)' :laJUll!HH 2. 



(J)j ·01,y BO «<P111ia11cOBhlii )'HHB<!j)Cl!TCT Tlflll rlpaBIITC!IhCTBC Pocc11ik1mfi c!)c:tcpattHII» 
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(!)J 'OhY BO «<l>mrn11co!lh1il ym1Bcpc11TCT np11 rlpaB1ncm,crnc Pocc11iicKoi1 <lle:1epa111111>, 

3AllAHliE 3. (20 6am1011) 

I la COBCJ)IIICIIIIO KOIIK)'pCllTIIOM ph!HKC TOHUpa c; )lCllCTBy10T 800 11,1etl1'11'IHblX <l1Hp\1, KUil(,'.(UH H'J 

KOTlljlhlX C'I JJCMHTCH MUKCIIMll'\lfj)OB,ITI, Cl!OIO IIJ111Uhl.'II,, 

LJUIIICI BCll!ll,1\1 IICJ)C\IClll!i,1\1 <l>aKTOJlOM ll 11prnl'!llOJlCTllC T<Hmpa (j >!ll:IHCTC>I Tpy;i. 'fapa(iornaH 

11:,arn cc,cTan:rncT 700 ,1c11c;i,:111,1x c:1111111n (JU'..). Kp,>\IC Torn. ·ia 11pauo pa61rran, 11a p1,1111w nrnapa 

c; Ka;i,:;urn clrnp,1a 11:mrin :1111lCll'll1011111,1il c6op n pa·iMcpc 450 n1rn•1 ;i.e. Jlpyrnx pacxo;10B 1jrnp,11,1 
llt' HMCIOJ'. 

Cnpnc 11a p1,111Kc Tnnapa <; <l>opM11pyc-rc>1 11orpc61rrc;rnM11 c 11;1cnn1>1111,1M11 11pc;111o•nc11H>1\111, 
1j1y11Klll1>! HfL'\llllll}lYll;IJ,HOl'(l rnpoca Kli)K)lOl'O 1n KOTOphlX IIMCCT HIIJ! q,=900-3p 

( 'I I\CJ!li'IHIHI c11poca Ila ronap (, . C!llflHlll. f1 ·--· llCIHl Cill11111l!bl TOBapa 7,, }(.C. ). 

l·l:!m:nHt). '!TO pt,IIIOK TOBapa (, ltaXO}.lllTC>I B conORHl111 }\0:1rocpo•111oro J1a!HIOBCCIIII. I lp11 'lTt)M 

11pc:.te:H,HaR 11po1nno;unc;11,11ocn, Tpy;1a cocTan;rncr 7 t:Jll!H1111. •rro 11a I 2.51Vi, Me111,1Jtc, cpc;rndi 
11pm1·1110;111 rc;11,1rncn1 -rpy:ta. 

·3a;u11111c: 
Hcxor)}1 tn UhlWl'l1J)IWC<h'WthlX yc.,uunai, onpe<k.nnne: 

3.1 p,lBIIOllCCIIY)P 11c11y 111\ p1,111,c Tonapa (j 

J.2 p~lBIHlUCl'lfhlil t)61,('M 11pO)L~nK 11a J)hlllKC Tonapa c;; 
.L\ KO:Jll'lCCTBO IIOTJ1Clllll'l'.1Cli. IIJ)C,lhRBJrnlOlllHX c11poc Ila nmup G. 

llpn-'IC'HIIIIIC, 01q1yr.:1c1111c, pacc•111ra11t1hlX noKa'HJTCJICH ocymccrn.rtHTh /to ThlCll'IIH,IX illl)!Cii 

l~}lltll111ll,I. '3aJU\IIJI(' Bhlll0;11rncTC~ ll)'TCM ::11H\JlHTMlfCCKOro jXlC11CTH. OOsnaTCJlhflO Wllll1llfltT(: XO}l 

J1l'IIICIIIIII. On:yTC'J'Bl!C 'lilllllCalll!OJ'O JXlC'JCTa cmrnmcT 6a,1,1 ·rn 'lUJlUIIHC lllll!OJ!OBHHY, (hBCThl B 
B11;1e 1n11:c:1 :rn11cc1nc n raO:nn.ty '.Ht'taHH» ). 
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Cl)! UEY BO ,,Cl)11mrncon1,1ii y11HBcpc1nc1 11p11 r!panHTe!Ibcrne PocC11HcKofi cti..-::wpau1111>> 

·lA;lAHHE 4. (25 fiiu:ron) 

O61n11c llt1,1081,IC 1HTJJUTl,l 11a llblrt)'CK np0).l)'Klll1H (jlllp~tbl 'la)!Ullbl rnc.:1y1ornei1 c!>yllKlllICil OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
I lpo1nuo;tcrn,•1111a)I ~!OIIUI0CTI, <l>11p~lhl ll 11ep110J(C C0CTaB:rnn: 

i/ 111 = 800000 (C!lHllllll l!Jl0:l)'l<llllll). 

B TCK)'IJIC~I IICpHllill' ljlllpMa II!HIIIHpycT TUK)'IO BCJIH'lHII)' llblll)'CKa. IWTopaH ()tlCCIIC'll1T cii 

ll0;J~"lCIHIC 'IIICT<lr\ npH61,1;111 (npHtlbI:lll ll0CJJe YIIJl3Thl 11ajJ()J'a Ha IIJ)HtlblJII,) ll pa-i~1cpc: 

flATo = 200000 (J.lCllClKHblX CiUHlHU). 

CTatn:a 11a;1nrn 11a 1Ip116h1:n,: 

t = 20.0%. 
I In llllCIIKaM CIICll11U:111cT0B cjmp~!hl B TCK)'IIICM 11cpno:1c l.(Clla na np0:.t)'KUHI0 cpHpMhl 6y11e-r 

1iaxo.·u1 re~ 11a yponm:: 

Po = 4 (;ICllC;J(lll,lX c;m11mu,1 '.HI CJllllHlll)' 11pn;t)'KllHl1 ). 

I lpol'IHHHpyc'TCH. 'IT() ll 6y;1y111CM 11ep110;1c npo1noi1J\)'T llfli!(CC:1CJ1}'1(HllllC lflMCIICIIIISI IIOl((rl,\TC:1cii 

110 cpaBIICIIIII<) C 11X ·i11a'l<:IIIBl~HI B rCK)'lllC~i IICjlH0J\C: 

0611111<: II0CT0HllllhlC 1n;1ep,1<KI1 Ha BhlllYCK IIJ10)1)'KIIHII qmp~!I,I (TFC)yllCJIH'larcH Ha 20% 

(;111a:uw11> 11pu11c11roB): 

cpcm111c 11cpc~tCllllhlC 1n;1cpn,KII Im c:u111111.1y llp0.'l)'KIIHII t!JMP~ll,J (/\ \/ C)ync.'Jfl'I.HCH Ila 5°-'o 
(IIHTh llj1<)JlCIII0B); 

llCIIH 1a c:111111my 11po:1yKn1111 qmp~!hl (P) )'BCJll1'111TC~ Ila 15% (IIHTIHlJll.HlTh np<ll!CHT0B). 

·ia;rn1111e: 
Pacc 1111rnTb lrJMCll,'ltllH 311U'IClll1ii B IIJl0ll!lYlHpycM0M llCJJH0ilC 110 cpUilliCIIIIIO C l'CK)'lllll\l 

IICjlll<l,'lll.\l )(:Bl IIIDKCC,IC.'l_\'I0l!ll1X II0Kil'lilTCJICii; 

4.1. 1~1CIICllllC OTIIOCIITC:11,11oro 33iH\CU npo1nB0J.(CTBCHllOii M0l![ll0CTII 11a:1 6e1y61,1TO'IHblM 

yp0Blle~t Bhlll)'CKa: [.1/j], 1ro; 

4.2. ll'l.\lCIICIIHC BCJIIPll!llbl llblll)'CKa. K0T0pblll 06cc11C41lllaCT TI0JIY'ICHHC 'lall.!tallllpOBUIH!Oii 

IICJlll'll111bl 'IIICTOii 11p1161,1;rn: [.1q,,], ..:;tHIHIII np0J.l)'Klll1ll; 

4.3. ll'l~ICIICIIIIC BC.llll'IIIIH,I 11p1161,1m1 il0 11a.:1oroo6J1on<Cl!l1H. 11p11 yc:101m11 coxpa11e111rn l\hlll)'CKH 

B npo1mrmo~1 ncp110.:1e 1rn ypo,mc T\!K)'!llCro ncp11o;m: [t1n 8 r(q 110 )]. ilCIICiKllhIX c;1111nm; 

4.4. ,n~-1c11e1rne l\C:IH'llllll,I '.lqHjlCKTU 011epaiu101111oro :1Cllcpe;1;1rn (:H!Hj)CK'Ia np0inll0."\CTl\CIIII0f'O 

phl'tara). np11 yc:10111rn coxpaHCIHIH l\l,IIIYCKU B nporno·moM IICJJH0/!C Ha ypoFrne TCKymcro 

11ep11011a: [.1EOL(qµ,,)\; 
-l.5. 11:!MCHCIHW IIC.'IH'lllllhl ·1;1acn1•111ocn1 'HITjlill' 110 llblflYl.'KY, 11p11 yc:10u1111 coxpa11c'llllll 

Jlhlll)'CKU B IIJ)0rll0'.III0M IICJ)II0JlC Ila )'Jl0illlC TCK)'lllCl'O rICJl11lliia: [.1i:(q110 , TTC)]. 

n1111~1C'illllllC, C.ijC,l)'CT Y'll1TblHaTh :mar; ;1.;rn TCX pacc•11nar1111,Ix flOKa3UTeJleii. ;urn K0T0J)b!X )TO 

11<:0l>XO;urno. O1,pyrnc1111c pacc•IHTaHHhlX IIOIW'.lUTCJ!Cii ocymecTBJIHTh )\0 ThlCll'lllhlX )\0:1cii 

c:1111111111,1. '3a;w1111c llblfl()Jll!HCTC~ 11y-reM UllllJ111Tll'ICCK0f0 pac'lCTU. O6naTCJll,J-1() llallll!llliTC 

(jlOpMy.:n,1 11 X0I( pc111e111rn. OTCYTCTHl1C '.!!IJIIICaJlll0fO pac•1eTa Cl!Hi!,8CT t)(lJl.1 ·ia 1a1mrnc 

llilf]();ll)!lllli)'. 0TBCTbl 8 BIIJ!C 'IIJCCJI 'HlHtJCl1TC ll ra6m1uy 'JaJtalllf)f 4. 

O11Hhll1 )HIii, - 20] 7 ro;t 

100223 



<))f'OEY BO «<!)Jlltal!C\)Jli,lii Ylll!BCj)CIITl.'T llj)ll I lpan1ncJll,CTlll.' l'nccnik1mii tl>c,1cpanm1)) 

Pc111c1111c 1a;rn111111 4 

\\.t 1--r·, - - _- T -
1~ l\1--: -1_c-c1Sc0c -\1~ -=-, T~c-::. wooooo I Ve"' 2q, 

Ave" -r~. "" ~- -:: ') -~-d-'.,"" AVC-= 'l-1 o( -.:.1·\ - (:_,\Al'·e,.,..w. --c.> 
. . I \ /o,\ J... I \ J \?i::Ml-r'i)-' 

1 V" ~ A1n ~- ~ - -~- t;.,- \ \.. · ~ -=-- 1 
1 

-~ . l\,- "" 1. , ~ t:\,, - 'c.Jv··t...,_,..x., \0:rt., .. ». , '-\" C- '·{ '--C \ 'Cl 

T F c._,__,; \C('c CCC . \/1-:: \1.C,Oc,CC . t,v'-'\..\,_\_(; \VvC,,J....Q. \Vf{;L\--tt'""\J 

TTe ~~,)-=1\!(-+T~C. = "-t1),;ou0 *(\ ~r-1 p, ~ ~{,-\i;~~1{~,lll-°' \ lv-"- C}..A, L l y 4 (.rw. (!.."l.f-."1,\J .. () ·tJJ-c.,..>J2, J 

',tii..c0--V-.,~4v'-{:~l.>-U: i~\.,\,~V'--- 1"-'f-\.A fl =- (; 
1 
n -:c --r R -\'i ('. ~-<J"'-~',:0 

~ J ? ..:~ L\ , TT t Lt\: 1 -:: ~ 0 c o voe r 1 q, 
n = r (\ -·n c l I\> = c 
l\ \\- - i._ OD~ cc;: C - 0

,_ 4" .,_ C 

1 ~,, = ~ 0 ee: i..'CC 
\J\, -= s (;(. e;C: \, 

'\,v--o-,x-= '&CC CC( 

L> ~ 1 ·.c. Q,,~ - \\- -::. 100 ~0C -SC:tQtG: \cC CCfC; 

'L) f ·= l\ l 6 I TT ( ( ~/ 1 = ~loo coo ·-\: 1. / q, 
n = ? lt -r, c. ( l\r) " c 
\,\ / l, ~ - .\). (;\) OC;C- - '2 I~\ -c C; 

')_I<;" l\,-,-:. ."-_'l_ ()(_; ()\J_; (J 

~,, -:- "~-~-\~- :: \\ 'I, t c~C 
I ", S 

"\\ - (\ 11 - ,,_,,.,, cc<>Whl.)CX.'L.'~ 1:/2Ct.CO " '.,_ - ·r v--'l})X_ - -r - ",, V 

,, A , 'l., 7- \j ()CC ~ o - ~ 0 (_ C (- "T cl,, 
")l\,v'-t\v'- ._ \¥ :: 0....1.:...-. t0C"/c: ~- . \vO lo - D l l)v t V 

l"'>-'-' fl(\.• ",()QvVv 

t, \ ~ {O(o,G(:/T"/0 --{vC
0
/o c:- G

1
lG4/o 

------·-



-1--t 
- 1 c.; C; 0(; C 



<M'Ol-,Y 1,0 ,,<J)1111aJ1COHLIH )'ll11BCpCltTCT 11p11 llpaBJtTC.11,CTBC l'oCCHliCKOil <l>e!!epaiurn» 

]A;lAHHE 5. (JO 6a:1:10n) 

I la orpac1cnm1 phlHKC o,uropo"moro 6;1ara c:w;K111iacL 11cKoonep11poRa1111al! ;1yo110J111~ 1n <j111p\1 .\" 
II)". 

(hpac.ienoii Cllj)()C Ila fll,IIIKC -ia.1,111 CJIC.:J)'IO!lleii <l>YIIKllllCl-t: 

P(Q) = 250 - 4Q 
3a-rpaTbl 06011x <ln1p,1 11J{CHTl1'1Hbt fl npcncranncm,1 C.1C,l)'IOUU!Mll rjl)'IIKflflHMlf: 

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

l·l:111a•1a;11,110 o6c t!H1!)\!bl K0llK)'pnpoBa:rn. npllllHMUl! !1C3aBl1ClfM0 J.tpyr OT ilpyra pClUClllrn 0 

nc:Hl'IIIIIC Bl,111\TKtL \HIKCIIMll"lllfl)'JO!lll'f'O H:\ np1161>IJ1h. O;uiaK0 B lll>C:JCJ{CrBIHI <lrnp,rn X 
IIpcnIxIru:Iac1, 11 ((JIII:tepa». a rjn1p,rn }' ··· B «11oc:Ic;wmrrcnm>. )lpyrnMH c,1onaMH. <lrnp,ia X ncpnoH 

,-cra11:m:1111Hwr Cillli1 Bhlll)'CK. ,1a1<cm11rmpy1om11ii ei.' np1161,1;1r,, a -iaTCM. op11cnr11py51cr, 11.1 BLmyc, 
«;11ucpa,,_ (jl11p,1a ) . OIITll\1ll ll1j))'CT CBOii llhlll)'CK 11 r .. '\. 

:i:u111111c: 
PacCllliTHTh In~1~I1c1111~ Illti!\CCJIC;1yI01HUX llCpCMCllllhlX ;i;rn CH'ryaIu111 ;10 I! IIOC.'ll' ycTal!OB.!IC'llltsi 

CO<:TO~l 11 H $1 (<)IH;tcp-noi:;1c;1on~nc;1 h)}: 

5.1. l!'l\1Clle111re J)UB!IOBCCIIOfi pt,IIIO'JIIOH llCllhl OJtara: j6P'], )letlC)KllhlX C)lHlllfU ,a C.illllll!ll)" 

6J1an\: 

5.2. w1,1c11e1111c B.LioBoi"I n1,1p)"tK11 <li11pM1,1 . .\': [6TR;, I. ;tcHcn<111,1x c;m1111n: 

5.J, Wl\1CIICIIHC l\ll:IOBOfi Bl,lfl)''IKl1 tjH1J1Mhl )': [6TRy ], ilCIIClKllhlX C!UH!llll; 

5.4. lf'I\ICIICIH1C lljll!OhlJIII rj111p,11,1 X: [.1n_;]. ;tCl(e)KllhlX c;n1111t1l; 

5.~. w.lMCHc11ne np1161,1m1 <jrnpw,1 Y: [.1n;.]. ;ieHel!mh1x e;urn11n. 

llpllM(''lilllllC, ]a1m1111e BhlflOJIIJHCTCH 11y-reM llliaJHf!WlCCKOJ'O JXlC'lCTa. 0Kpyrne11 HC 

paCC'IHT(llllll,IX llOKU'laTCJlcii ocy1neCTB.IIHTb /lO ThlCH'!HhlX ilO!ICH C}Ullll!Hbl. Ofon,rre:11,110 

11a111111111-re xo:t pCll!Cllll51. OTC)TCTBIIC :mn11cmmoro paC'ICTU CHHlKUCT O(L!l.1 3a :i:uam1e 

1rnno:1on1111y. On1e-r1,1 n 1111;1c 'HH:c,1 ·m11ec11n: u rn6J111uy 1a1.la1nrn 5. 

Pcmc1111e rn;rnmrn 5 
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<I>rO6Y BO «<l>nHaHconhltt yHHBepcnTeT npn l1paBHTe.rr1>cTne PoccnncKon <I>enepaunn» 

BCEPOCCIIMCKAJI OJIIIMTIHA,l(A IIIKOJihHIIKOB 
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<I>rOiiY BO «<l>1rnancoBMH ynnBepcttTeT npn IlpaBHTCJihCTBe PoccnHCKOH <l>eAepaunn» 

3A)],AHME 1. (10 6am10B) 44063!) 
TTpe.ucrnBbTe, qrn nepe.u BaMH KJIIoqeBbie CJJOBa pacCKa3a, TeKCT KOTOporo 6brn yTep5IH. 

BaM Hano BOCCTaHOBHTb pacCKa3, ynoTpe6ttB B HeM Bee npttBe,UeHHbie HIDKe CJJOBa, B mo6oi1 

IlOCJ1e,UOBaTeJ1bHOCTH, B COOTBeTCTBHH C BbICTpoeHHbIM BaMH CIO)KeTOM 

TeMa paccKa3a «THnhI KOHKypeHUHH B peTpocneKTHBe». 

KmoqeBble cJioBa: 
ApttCTOTeJJb; <l>anec MttJ1eTCKtti1:; ropo.u MttJJeT; 6oraTbIH ypO)I(aH OJJHBOK; Macno6oi1:HH. 

/,Cvl-{,0 
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<I>r06Y BO «<l>nHaHcOBhIH yHnnepcnTeT npn TipannTeJibCTBe PoccnncKoH <l>eJJ.epau,nn» 

3A,[(AHME 2. (15 6aJIJion) 

3 1 )leKa6pH 2015 f0)la (tnmaHCOBhIH amumnrn ApKa)lHH <l>ttHaHCHCTOB pa3MeCTHJ1 c6epe)KeHHH B 

pa3Mepe 8 MJIH. py6neti Me)KJly TpeMH HHBeCTHUH0HHhIMl1 11HCTpyMeHTaMl1: (A) eBpoo6JIHfaUH11 

0JlH0ro 113 BeJlyru11x pocc11ttcK11x 6aHKOB (HOMl1HttpoBaHHhie B Jl0JlJiapax CllJA); CG) 06n11rau1111 

rocyJlapcrnemrnro 3attMa P<l>; (B) aKu1111 OJlH0H 113 BeJlyru11x He<prnHhIX KOMnaH11tt Pocc1111. 

I13BeCTHO, '-ITO Ha Ka)K)lhie )lBa py6JIH, BJIO)I<eHHhie B HI-ICTpyMeHT A npHX0Jll1JI0Ch TPH py6JIH, 

BJl0)KeHHhIX B 11HCTpyMeHT E, a Ha Kcl)KJlhie )lBa py6JIH, BJl0)KeHHhie B 11HCTpyMeHT E, np11X0)ll1JI0Ch 

nHTh py6neti, BJl0)KeHHhJe B 11HCTpyMeHT B. TTp11 3TOM Jl0JinaphI CllJA 6hm11 np1106peTeHhI no 

Kypcy 72,6 py6nH 3a Jl0Jinap CllJA. 

3a 2016 fOJl (Ha 31.12.2016 fOJla) Jl0X0Jl ApKa)l11H <l>11HaHCl1CTOBa C0CTaBl1JI B cpeJlHeM 24 

K0neHKl1 Ha Ka)K)lhIH BJlO)KeHHhIH py6J1h, np11t.JeM 11HBeCT11U1111 B aKU1111 np11HeCJil1 40% fOJl0BhIX, a 

Jl0X0Jl OT pa3MeIUeHHH cpe)lCTB B 06n11rau11Hx <peJlepanhHOfO 3attMa C0CTaBl1JI 8¾)' TTp11 3TOM 

o6paTHaH K0HBeprnu11H cpeJlCTB, pa1MerueHHhIX B eBpoo6nnrau1111, 6hma ocyruecrnneHa no Kypcy 

60,2 py6neti 3a Jl0JIJiap CIJJA. 

3aJJ.aHne: 

Mcxo)lH 113 BhIUienp11Be)leHm,1x ycJ10B11tt, orrpeJleJI11Te: 

2.1 Jl0X0JlH0CTh (B npoueHTaX) ApKa)lHH <l>11HaHCl1CTOBa OT pa3MerueHHH cpe)lCTB B 

eBpoo6n11rau1111. 

2.2 cyMMapHhIH Jl0X0Jl (B py6JIHX) OT 11HBeCT11UHH ApKa)lHH <l>HHaHCl1CTOBa 3a 2016 ron, rrp11 

ycn0Bl111, '-ITO CB060JJ.HhJe cpencrna Me)KJlY HHCTpyMeHTaMl1 A, E u B 6hIJil1 6hI pa3MerueHhl 

31.12.2015 fO)la B nponopu1111 I : 2 : I, C00TBeTCTBeHH0. (TTptt TOM )Ke ypoBHe Jl0X0)lH0CTH 

Ka)K)l0f0 11HBeCTHUl10HH0fO 11HCTpyMeHTa) 

TipnMeqaHne. OKpyrneH11e paCCt.Jl1TaHHhIX nOKa3aTeJieH ocyruecTBJIHTh )],0 ThICHt.JHhIX JlOJiett 

e)ll1H11Uhl. 3aJlaH11e BhITT0JIHHeTCH rryTeM aHaJil1THt.JeCK0ro pacqeTa. O6H3aTeJihHO Han11UIHTe XO)], 

peUieHl1H. OTCYTCTBl1e 3aITHCaHH0ro pact.JeTa CHl1)KaeT 6anJI 3a 3a)laHHe HanoJioBirny. OTBeThI B 

Bl1)le t.JHCeJI 3aHeC11Te B rn6n11uy 3a)laHHH 2. 

, Ot.JHhitt 3Tan. MocKBa - 2017 ro)l 
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<I>rOliY BO «<I>nHaHCOBhlH yHnBepcnTeT npn IlpaBHTCJihCtBe Poccniic1rnii <I>eLlepaunn» 

3Al(AHME 3. (20 6aJIJIOB) 44063!) 
Ha COBeprneHHO KOHKyp_eHTHOM pbIHKe TOBapa z neifoTByIOT 900 HJleHTH"'IHbIX qmpM, Ka)K}la5I 113 

KOTOpbIX CTpeMHTC5I MaKCHMH3HpOBaTb CBOIO npH6bIJ1b. 

EnHHCTBeHHbIM nepeMeHHbIM cpaKTopoM B npOH3BOJlCTBe TOBapa z 5IBJrneTC5I Tpyn. 3apa60THa5I 

nnarn cocrnBn5IeT 300 neHe)KHhix enHHHU (n.e.). KpoMe Toro, 3a npaBo pa6ornTb Ha pbIHKe TOBapa 

Z KmKna5I qmpMa nnaTHT n11ueH3HOHHbIH c6op B pa3Mepe 360 TbIC5Iq n.e. )lpyrnx pacxonon cpttpMbI 

He HMeIOT. 

Cnpoc Ha pbIHKe TOBapa z q)opMttpyeTC5I TIOTpe611Ten5IMH C 1-rneHTHqHbIMH rrpennoqTemrnMH, 

cpyHKUH5I HHJlHBHJlYMbHOro cnpoca Ka'}J(noro 113 KOTOpbIX HMeeT BHJl qi=600-2p 

(q - Ben11q11Ha cnpoca Ha ToBap Z, enHHHU, p - ueHa enHHHUbI TOBapa Z, n.e.). 

113BeCTHO, qTo pbIHOK TOBapa z HaXOJlHTC5I B COCT05IHHH nonrocpoqHoro paBHOBeCH5I. TipH '.HOM 

npenenhHa5I npOH3BOJlHTenbHOCTb Tpyna COCTaBn5IeT 6 e}lHHHU, qTO Ha 25% MeHbllle cpenHeH 

rrpOH3BOJlHTenbHOCTH Tpyna. 

3aLlaHne: 

11cxon5I H3 BbirnenpHBeneHHbIX ycnoBHH, onpenen11Te: 

3.1 paBHOBeCHyIO ueHy Ha pbIHKe TOBapa Z 

3.2 paBHOBeCHbIH o6'beM npona)K Ha pbIHKe TOBapa Z; 

3.3 Kon11qecrno n0Tpe611Tenei1, npeJl'h5IBn5IIOIUHX cnpoc Ha TOBap Z. 

IlpnMeqa1rne. OKpyrneH11e paccq11rnHHbIX noKa3aTenei1 ocymecrnn5ITb no TbIC5fqHbIX nonei1 
enHHHUbI. 3anaHHe BbITTOflH5IeTC5I nyTeM aHanHTHqecKOfO pacqeTa. O65I3aTenbHO HaTIHlllHTe xon 
perneHH5I. OTcyTCTBHe 3aTIHCaHHOfO pacqeTa CHH)KaeT 6ann 3a 3anaHHe HanonOBHHy. OTBeTbI B 
Bttne q11cen 3aHeCHTe B Ta6n11uy 3anaH115I 3. 

PemeHHC 3a[laHHSI 3 

~ QqHbIH 3Tan. MocKBa- 2017 ron 
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<I>rOEY BO «<I>nnancoshlii ynnsepcnTeT npn IlpaBHTCJibCTBe PoccniicKoii <l>eJlepaunn» 

3A,I(AHME 4. (25 6aJIJios) 44063!1 
O6uuie BaJTOBbie 3aTpaTbl Ha BbIITYCK nponyKUHH qmpMbl 3anaHbl cneny10men <pyHKUHeH OT 

BhmycKa: 

TTC(q) = 1000000 + 2q 
TTpoH3BoncTBeHHaH MOillHOCTb <pHpMbl B nepttone COCTaBJTHeT: 

qm = 800000 (enHHHU nponyKUHH). 

B TeKylIJeM nepHone <pHpMa TIJTaHHpyeT TaKYIO BeJIJ,JqJ,JHY BbIITYCKa, KOTOpaH o6ecneqHT en 

nonyqeHtte qHcrnil npH6hmH (npH6hmH nocne ynnaTbI HaJTora Ha npH6hmb) B pa3Mepe: 

nATo = 200000 (neHe)KHbIX enHHHU). 

CrnBKa HaJTora Ha nptt6blnb: 

t = 20.0%. 

no oueHKaM cneuHaJTHCTOB <pHpMbI B TeKylIJeM nepHone ueHa Ha nponyKUHIO <pHpMbI 6yneT 

HaxonHTCH Ha ypOBHe: 

Po = 4 (neHe)KHbIX enHHHl{hT 3a enHHHUY nponyKUHH). 

TTportt03HpyeTC5!, qrn B 6ynymeM nepHone npOH30ttnyT HH)KecnenyIOlIIHe H3MeHeHH5! 

nOKa3aTeJTett no cpaBHeHHIO C HX 3HaqeHH5!MH B TeKylileM nepHone: 

• o6mHe nocTOHHHbie H3nep)KKH Ha BbITTYCK nponyKUHH <pttpMbI (T F C) yBeJIHqaTC.sI 

Ha 10% (necHTh npoueHTOB ); 

• cpenHHe nepeMCHHbie H3nep)KKJ,J Ha enHHHUY nponyKUHH <pttpMbI (AV C)yBem1qaTCH 

Ha 5% (TIHTh npoueHTOB); 

• ueHa 3a enHHHHY nponyKHHH qmpMbI (P) yBeJIHqHTCH Ha 15% (nHTHanuaTh 

npoueHTOB). 

3a}lattne: 
PaccqHTaTb H3MeHeHH5! 3HaqeHHH B nporH03ttpyeMOM nepttone no cpaBHeHHIO C TeKylIIHM 

nepHonoM nnH Hm1<ecneny10mHx TIOKa3aTenett: 

4. I. H3MeHeHHe OTHOCHTeJTbHOro 3arraca rrpOH3BOnCTBeHHOH MOlIIHOCTH Han 6e3y6bJTOqHbIM 

ypoBHeM BhmycKa: [6q], %; 

4.2. H3MeHeHHe BeJIHqHHbI BbIITYCKa, KOTOpbIH o6ecrreqHBaeT rronyqeHHe 3annaHHpoBaHHOH 

BeJIHqHHbI qJ,JCTOH npH6hmH: [ 6qp], enttHHU nponyKUHH; 

4.3. H3MeHeHHe BeJIHqJ,JHbI npH6hmH no HaJToroo6JTO)KeHH5!, npH ycnOBHH coxpaHeHHH 

BhmycKa B rrporno3HOM nepHone Ha ypoBHe TeKymero nepHona: [ ~n Br ( qPJ ], neHe)KHbTX enttHml; 

4.4. H3MeHeHHe BeJIJ,JqHHbI 3<p<peKTa onepaUHOHHOfO neBepen)I<a (3<p<peKTa 

npOH3BoncrneHHOro pb1qara), rrpH ycJTOBHH coxpaHeHHH BhmycKa B nportt03HOM rrepttone Ha 

ypoBHe TeKymero nepHona: [6EOL( qPJ]; 

4.5 H3MeHeHHe BeJmqHHbI 3JTaCTHqHOCTH 3aTpaT no BbmycKy, npH ycJTOBHH coxpaHeHIU( 

BhmycKa B rrporno3HOM nepHone Ha ypoBHe TeKymero nepttona: [ 6t:( qPo, TTC)]. 

IlpnMeqanne. CnenyeT yqHTbIBaTb 3HaK nnH Tex paccqHTaHHbIX flOKa3aTeJTett, nnH KOTOpbIX 3TO 

Heo6xonHMO. OKpyrneHHe paccqHTaHHhIX noKa3aTenen ocymecrnn.sITb no TbicHqHbIX nonett 

enHHHUbI. 3anaHHe BbIITOJTHHeTCH nyTeM aHaJTHTHqecKoro pacqeTa. O6.sI3aTeJThHO HaTTHillHTe 

qlOpMyJTbI H xon perneHHH. OTCYTCTBHe 3aTIHCaHHOfO pacqern CHH)KaeT 6aJTJT 3a 3anaHHe 

HaTIOJTOBHHy. OrneTbI B Bttne qHcen 3aHeCHTe B rn6nttuy 3anaHH5! 4. 

7 QqHbIH 3Tan. MocKBa - 20 I 7 ron 
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<I>rOliY BO «<I>nnancoBhlH ymrnepcttTeT npn IlpaBHTCJihcTBe PoccnifcKoif <l>ellepaunn» 

3A,[(AHHE 5. (30 6aJIJios) 44063!, 
Ha OTpacneBOM pbIHKe OJ{HOponHoro 6nara CJlO)KHJlaCh HeKoorrepHpOBaHHa5! nyorrOJ1H5! m qrnpM X 
HY. 

OTpacneBott crrpoc Ha pornKe 3anaH cneny10me11 cpyHKU.Hett: 

, P(Q) = 125 - 2Q 
3aTpaTbI 06011x qrnpM HJ{eHTl14HbI 11 rrpencTaBJleHhl cnenyIOlllHMH cpyHKU.115!MH: 

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

YbHa4MbHO o6e cpttpMbl KOHKypttpOBMH, rrpHHHMa5! He3aBHCHMO npyr OT npyra perneHH5! 0 

BeJ1H4HHe BbIIIYCKa, MaKCHMl13Hpy10mero HX rrp116bIJ1h. OnHaKO B rrocnet{CTBHH, cpttpMa X 
rrpeBpaT11nach B «mmepa», a qrnpMa Y - B «rrocnenoBaTenm>. JJ:pyrnMH cnoBaMH, qrnpMa X rrepBott 

ycrnHaBJlHBaeT CBOH BhIIIYCK, MaKCHMH3HpyIOlllHH ee rrpH6bIJlh, a 3aTeM, opHeHTHPY5!Cb Ha BhIIIYCK 

((JlHJ{epa», qJHpMa Y OIITHM113HpyeT CBOH BhIIIYCK H T.J{. 

3a]lanne: 
PaCC4HTaTb H3MeHeHHe HH)KecnenyIOlllHX rrepeMeHHbIX J{J15! CHTyaU.HH no H rrocne ycTaHOBJleHH5! 

cocT05!HH5! «nHnep-rrocnenoBaTeno»: 

5.1 H3MeHeHHe paBITOBeCHOH pbIH04HOH u.eHbl 6nara: [L\P*], neHe)KHbIX et{HHHU. 3a enHHHU.Y 

6nara; 

5.2 H3MeHeHHe BMOBOH BhIPY'-IKH cpttpMhI X: [L\TR;], neHe)KHhIX enHHHU.; 

5. 3 H3MeHeHHe BMOBOH BhIPY4KH cpHpMhI Y: [ L\ TR;], neHe)KHhIX enHHHU.; 

5.4 113MeHeHHe rrpH6hIJ1H q)HpMbI X: [L\n;], neHe)KHbIX e,[{HHHU.; 

5.5 H3MCHCHHe rrpH6hIJ1H q)HpMbI Y: [L\n;], neHe)KHbIX et{HHHU.. 

IlpnMe1-rnnne. 3anaHHe BhIIJOJ1H5!eTc5! rryTeM aHanHTHYecKoro pacqern. OKpyrneHHe 

paCCLJHTaHHbIX IIOKa3aTenei1 ocymecTBJ15!Tb no ThIC5!4HhIX nonett enHHHU.hI. O65!3aTeJlhHO 

HaTTHllIHTe XO,[{ perneHH5!. OTcyTCTBHe 3aIIHCaHHOro pac'-IeTa CHH)KaeT 6ann 3a 3anaHHe 

HaIIOJlOBHHy. OrnenI B BHne 4HCeJ1 3aHeCHTe B Ta6J1HU.Y 3anaHH5I 5. 

Pernenne Ja]laHHH 5 
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<t>rOoY BO «<t:>1rnattcoBhIH ymrnepcHTCT npH TipaBHTCJibcrne PoccHHCKOH cJ>eri:epawrn» 

3AL(AHHE 1. (10 6a.1rnon) 

J4Vu9v 
ripe.UCTaBbTe, 1-IT0 nepe.u BaMII KJIIO'-lCBbIC CJI0Ba paCCI<a3a, TCKCT K0TOporo 6bJJI YTCp5IH. 

BaM Ha)l0 B0CCTaH0BHTb paccKa3, ynoTpeforn B HCM BCC npIIBe)lCHHbIC HII)l(C CJ10Ba, B mo6ott 

IT0CJIC)l0BaTCJJI:,H0CTH, B C00TBCTCTBHII C BbICTpoeHHbIM BaMH ClO)KCT0M 

Tervrn paccKa1a «Pa3BHTHe Teopm1 MC'.IK.Uynapo,uuo« TopronJim>. 

Kmo-qenh1e cJioBa: 
A. CMHT; ,n:. PHKapti:o; TiopTyramrn; AHfJ1H5I; BHHO; cyKH0. 
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1\ 

<DfOEY BO «<DirnancoBbIH ymrnepcHTeT npn ITpaBHTCJibCTBe PoccnttcKott <Dc,nepaunm> 

3AJ(AHME 2. (15 6am10s) 
1.140oHlfr 

31 ,neKa6p51 2015 rona qnrnaHCOBbIH aHaJIHTHK Map1rn <DruraHCHCTOBa pa,Mecnrna CB06on:HbIC 

c6epe)KCHH51 B pa3Mepe 5 MJJH. py611ei1 MC)KJlY TpCM51 HHBCCTHIJ:HOHITI,TMH HHCTpyMeHTaMH: (A) 

aKUHH O)lHOH H3 BC)lytUHX HCqJT51HbIX KOMTiaHHH Poccirn; (E) 0611ttral{HH rocy,napcrnennoro 3aHMa 

~~-(Bf eBpo.()6J1"111iu1111''ow-i"oro ii:3 BenyiuHX poccntic~<HX 6a;~;~-(HOMHHHpo~;;~;b~e B ,no1111apax 

CLLIA). 

l13BCCTHO, ~ITO Ha K8)1()lh!C QJTb py611ew, BJTO)KCJ!Hb!X 13 HHCTpyMeHT A fl~OJ;IHJTOCb ,[(Ba 12Y9_I_~~ 
BJTmKeHHbIX B HHCTPYMCHT b', a Ha KmK,nhre TPH py6m1, BJTmKCHHhre B HHCTpyMeHT E, npHXOJlHJJOCh 

)lBa py6JT51, BJTO)KCHHr:r~TPYMCHT B. ITp~bI CWA-61ini1-npH06peTeHI,I no Kypcy 

72,9 py6n51 3a nonnap CIJJA. 

3a 2016 ron (Ha 31.12.2016 rona) JlOXO)l MapHH <DnnaHCHCTOBOH COCTaBHJl B cpe,nneM 18 KorreeK 

Ha Ka)I<)lhIH BJlO)I<CHHhIH py6J1h, rrp11qcM ,[(OXO)l OT pa3MCil{CHJUI cpe,ncTB l?.---Q~_T.~X 

q)C)1CJ)_g,[lbHQI()_ 3a_i!~1a COCTaBHJl 6%, a HHBCCTHl{HH B 3I<UHH rrpHHCCJlH 30% fO)lOBbIX. Tipn 3TOM 

o6paTHa51 KOHB~~Tal~;;-~j;~;~:;B, J:;;3!\,reie-;;1-~~- ~ -;;p-o;~Hra~-H,--6;:1;;-;-o;yu_;;;JleHa no Kypcy 

59,8 py6nen: 3a ,o:omiap CIJJA. 

3anairnc: 
I1cxoc)}l 113 fib1.wenpueeoe11111ozx JJC!lOBWI, onpeae.llume: 
2.1. JIOXO)lH0CTh (B npOtlCHTaX) Mapml <DmraTJCHCTOH OT pa3MCUlCJ-HH! cpe,o:cTB 13 enpoo611HraUHH. 

2.2 cyw .. rnpHb!H )lOXO)l (n py6m1x) OT HHBCCTHLll-!H MapHH <Pl-!HaHCHCTOH 3a 2016 ro,o:, npl-l 

ycJT0BJ-11-l, 1:ITO CB060D:HbIC cpe)lCTBa MC)KJJ:Y HHCTPYMCHTaMH A, E u B 6hIJIJ-l 6hr pa3MCUlCHbI 

31.12.2015 ro,na B nponopUHH 1 : 3 : 2, C00TBCTCTBCHH0. (IT pH TOM )KC ypoBHC ,U0X0)lH0CTH 

K3)K)l0f0 HHBCCTIHlH0HH0ro HHCTJ)YMCHTa.) 

IlpnMe•rnmrn. OKpyrneHHC paCC1:IJ-!T3HHbTX lIOKa'3aTCJ1CH ocyu\eCTBJ151Th T(0 TbIC5JqHhIX JJ:OJlCH 

CT(HHHUbI. 3a,uam,e BhIIT0J1H51CTC51 nyTCM aHaJIHTHqccKoro pac11CTa. O6513aTCJ1bHO narn-IWHTC X0)l 

pemcmrn. OTcyTCTBHe 3an11caHH0ro paC'-ICTa CHmrrneT 6aJTJ1 3a 3a,UaHHe HaTI0Jl0BHHy. OTBeTbI B 

BM.UC 1:IHCCJl 3aHCCHTC 13 Ta6J1HIJ.Y 3a)lamrn 2. 2-. 
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(f)fOEY BO «©1rnm-1coBbIH ymrnepc1neT npH ITpaBHTeJ1bcrne PoccttticKoi1: (f)e.nepauHm> 

3A)lAHME 3. (20 6aJIJIOB) 4 4 0 {i O ·, 0 ~1 fp 

Ha C0BepweHH0 K0HKypeHTH0M pbIHKe T0Bapa G ,IleifCTBYIOT 800 H,IleHTH'JHhIX qmpM, Ka)I(,Ila51 H3 

K0T0phIX CTpeMHTCS! MaKCHMH3Hp0BaTb CB0IO rrptt6hIJ1h. 
--------------- -------------····--·-

Enm-ICTBeHHhIM nepeMeHI-IhIM cpaKTOpOM B rrpoH3B0)lCTBe T0Bapa G 51BJU!CTC51 Tpy n. 3apa60THa51 

IIJlaTa C0CTaBJ151eT 700 J_\CHC)I(HbIX e)lHHHU (n.e.). KpoMe Toro, 3a npaB0 pa6oTaTb Ha pbIHKe T0Bapa 

G Ka)I()la51 cpttpMa-i=iJiaTl{T J1HI-leH3HOHffbirlc6op B pa3Mepe 450 TbIC511I n.e. )lpyrnx paCX0,U0B qmpMhI 

HC HMCIOT. 

Cnpoc Ha pb!HKC T0Bapa G cpopMnpyeTC5! rrorpe6HTeJ15!MH C HilC~1fl.IJ>Ui:!!!_ IIpC.UII0LJTCHH5IMH, 

q)yHKUJUI HHilHBHilYaJihH0ro crrpoca Ka)K)l0fO H3 K0T0pb!X HMCCT BHJi qi'=-=900-3p) 
'-'._ / 

(q - BeJ1HlIHHa cnpoca Ha T0Bap G' e)lHHHU, p - ncna C.[(HHHUbf TOBap-a---0;'11.e.). 

H3BCCTHO, l!TO pbIIIOK TOBapa G naX0J{HTC51 B C~9J.Oill:ll::ULI1Q,!1E2~I?0qnoro pamIOBeCH51. TipH 3TOM 

rrpe)lCJ1bHa5! rrpo113B0)lHTCJ1bH0CTb Tpyna co~-~~;~5!CT 7 enmmu, ~~;-~;1:z:·:s·;1/c;·-MeHhUJe cpe)lHeti ··---·--------·-- -------------~--··-···-----------;·-··--.::::::____ ... '''•·------~----- -.. --~-----..-·--- ...... ···-· 

rrp0H3B0)lHTCJ1bH0CTH Tpy)la. 

3ananne: 

J1CX005/ UJ GblUtenpuGe()efifiblX yC.flOGUU, onpeoemtme: 

3.1 paBH0BCCHYIO ueHy Ha pbIHKe TOBapa G 
3.2 paBH0BCCHbIH 06bCM nponmK Ha pbIHKC TOBapa G; 
3.3 K0J1Wiecrno noTpe61neJ1eti, npe)lb5!Bmnomttx crrpoc Ha T0Bap G. 

II pnMe'-Iam1e. OKpyrneHne paccqHTaI-IHbIX noKa3aTenei1: ocyruecTBJI51Tb no TbIC5JqHhIX )loJ1ei1 
enttn11ur,1. 3anarrne BbITI0JIH51CTC5! nyTeM anamnwrecKoro pacqern. O6513aTeJibHO HanHUJHTe xon 
pemeHH5!. OrcyTCTBHe :mmicmmoro pacqeTa cmrn<aeT 6aJin 3a 3anamrn HarroJ1omrny. OTBeTbI B 
BHlle LIJ1CeJI 3anec1ue B Ta6J1HUY 3a)laifH5! 3. 
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<PfOJ3Y BO «cf>1rnanconh1tt ymmepCl-!TCT npvr TTpaBHTCJlbCTBe PoccHHCKOH cf>e,uepm.~vrvr» 440u9ty 
3NJ:AHME 4. (25 6aJ1JT0B) 

O6IIU1e BaJl0Bbie 3aTpaTbI na BhIITYCK rrpo,uyKUHH qmpMbI 3a,uaHbl CJle,uyroruet1 cpyHKllHCH OT 

BbinycI<a: ,,,,_,,,,~~--------·---- .. ------·--·-·----~ 

. = 1000.000 + 2q j _.--1----~ 
I1pOH3BO.Ll.CTBC!-IHa5I MOlUHOCTb qmp pHO.Ll.C COCTaBJUieT: ______ ...._ 

,,,.,• ~~ .,.,,-··· ______ , ~. ,_.,....---
q m = 800.0lJO·(-e:nrfHHU rrpo,uyK1~ 

B TeKy1ueM rrep110,ue qmpMa TaKYIO BeJrnqnny BhIITYCKa, KOTOpM o6ecneqHT ett 

ITOJ1yqen11e '!HCTOH rrpn66IJ1H (~I16bIJ1H TIOCJJ.ey_rrJiaTbI I-IaJIOra Ha rrpH6bIJib) B pa1Mepe: 
,,,.-·· . ---······· .. ·-,--····--~-~~~ 

(( flATo = 200.000 (,ueHC)I(HblX e,UI1HHU), \) 

CrnBKa HaJlora na rrpn61m1: '~ ~--·- =~------------~~-----::_·· 
{_ t_=: __ ~Q:_Q~{cL_,__ .f . { I 

ITo OLlCHKaM crreUHaJlHCTOB q:>HpMbl B TCKYUlCM neptto,ue uena Ha npo.uyKUH!-0 qmpMbI 6y,ueT 

HaXO.Ll.l1TC5I Ha ypoBHe: __ , ... --

,Po=_ 1Jc.ue11e)I<HhIX emrn11u111a e,umrnuy npo.LJ.yKUHH). 

I1porno111pyeTc5I, qTo B 6y.uymeM nep110,ue npomoH.Ll.YT nmKecne.uyrom11e H3MCHCHH5I noKa3aTeneH 

no cpaBI!CHHIO C l1X '.ff!alJCHH5IMH B TCKYillCM nepno,ue: 

• o6ume noCT05IHHbIC 113.LJ.Cp)KKH Ha Bb111YCK npo.uyI<UHH qrnpMbJ (TFC)yBeJIHqaTC5I Ha 20% 

(,uBa,uuaTb npouenJQ.B); ,--- _,_.,_.,"-'-'" 

• cpe,un11e nepeMeHHbie H3,uep)KKH Ha C.[(HHHUY rrpo,uyKUHH qrnpMbI (AVC)yBCJIHqaTC5I Ha 5% 
(rnnh rrpouenToB); 

• uena 3a CJTHHHUY rrpo,uyKUHH q:>HpMbI (P) YBCJIWIHTC.SI na 15% (1rnnmnuaTL rrpOllCHTOB). 

3a)la1rne: 

PaccqHTaTb H3MCHCHH5I 3HalJCHHH B rrporII03ttpyeMOM nep110,ue no cpaBHCHHIO C TCK)'lUHM 

rrepnonoM nn5I HH)KCCJienyroumx TI0Ka3aTeJieH: 

~'v 4. l .\;\3MCHCHHC 0TH0CHTCJibH0ro 3arraca rrpOH3B0ncTBeHH0H M0lUH0CTH Han 6e3y61ITOlJHblM 

yp0BHCM BbrrI)'CKa: [~q], %; 

"""4.2. l13MCHCHHC BC~ll1~II1l!J:,}__BfaLJ:I):'.C::Ka, KOTOpbill 06ecrreq1rnaeT TI0Jl)''!CHHC 3arrJ1aH11posaHHOH 
-'\._...,--............-·--··· 

BeJIH'l!HHhI 'IHCTOH nptt6.r,rn11: faqvJ, CJJ:HHHU rrp~XJ:<,:EC_f!1'.1.; ................................ ----------------------... . 

+ { 4.3. H3MCHCHHC B~Jl~~MHbI rrp1166IJil1:.;:;~ HaJ10f006JlO)KCIIH5I, npH )'CJl0BHl1 coxpaneHH5I BbIIIYCKa-,j 

l. .... B.np.Qlli93@M rrep110~-~~~.:·eK~~~r~-~e_ptto_~~L~_f!_ar(g.p0)]LJ:!~I:1.~~~8.~!~~}l..!:!!!!ID;__..~/· ·· 
4A. H3MCHCHHe BCJlHqHHbl 3q:>q:>CKTa onepau1101moro JieBepe,[()Ka (3cpq:>eKTa npOH3B0ncTBeHH0ro 

p111mra), np11 ycnoBHM coxpanemrn m,mycKa B rrporno3HOM neptto,ue Ha ypoBHe TeKymero 

nep110,ua: [~EOL(qp
0
)]; 

4.5. H3MCHCHHe BeJlH1IHHbI ::maCTH'!H0CTH 3aTpaT no BbITI)'CKY, npH ycnomm coxpaHeHH5I 

BbITIYCKa B rrponr03H0M nepHO)lC Ha yp0BHC TCI<YlllCfO nep110.ua: [ nc( qPo' TT C)]. 

II pnMe•rnHHe. CJ1CJJ.YCT y 1rnTbIBaTb 31-raI< JJ:Jl5I Tex paccq11rnm-r11x rroI<a3aTenct1, )lJIH I<0T0pbIX 3T0 

neo6xo;xm,10. O1<pyrnett11e pacc1rnTaHn11x rror<a1aTeJiett ocy1uecrnJ1HTh no Tbic.SiqH11x .uonett 

enHHHIU,I. 3anaime B61110JIH5ICTC5I nyTeM amurnTHlfCCK0I'O pactieTa. O65I3aTCJlbHO nanHllIHTC 

cpopM)'JlLI H X0Jl pememrn. OTCYTCTBHC 3aTIHCaI-IH0ro pac11ern CHH)KaeT 6aJlJI 3a 3anatt11e 

HaTI0Jl0BMHY, OrneTbI B BH]lC lfHCCJl 3aHeCHTe B Ta6Jim(y 3a,UaHH5I 4. 
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cl)rO5Y BO «cl)i:-rnaHCOBbIH YHHBepcHTeT I1pH TipaBHTCJibCTBe PoccnticKoH <I:>e..nepanmrn 

3Al(AHHE 5. (30 6am10n) 

Ha o-rpacrreB0M pbIHKe 0J(HOpo.mroro 6rrara CJJ0)KHJJaCb HCK00I1CpHp0BaHHa5! nyorromrn H3 qmpM X 
HY. 

O1-pacrreBOH crrpoc Ha pbrnKe 3a..nm-i crre,1J,y101nei1: cpymome/1:: 

P(Q) = 250 - 4Q 

3aTpaThl 06011x cjmpM H)lCHTHqHI,l H rrpencrnBJJCHbI CJIC.LlYIOl[(HMH cj)yHI<lUUIMH: 

TT~~x)=lO~ TT~(~)=10~ 
VhHal'.laJibHO o6e qmpMhI K0HKypHp0BaJm, npmrnMml He3aBHCHM0 npyr OT npyra pernerrn.sr 0 

BCJIH'-IHHC Bhmyc1<a, MaKCHMH3HpyK)!l(ero HX rrp116bIJib. OJlHaKO B rrocrre..ncrnHH qmpMa X 

rrpeBpaTHrrach B «rrHnepa», a qmpMa Y - B «rrocrrenoBaTeJT.sr». l{pyrnMH cJToBaMH, qmpMa X nepBOH 

yCTaHaBJTHBacT cBoti RhmycK, Ma1<CHMH3Hpy1011u1tt ee rrpn61>1J1b, a 3aTeM, op11enT11py.srcb Ha BhmycK 

«JJH}{epa», cjmpMa Y 0TITHMH3HpyeT CBOH m,mycK HT.)],. 

3a!l.a1me: 
PacccnuaTb H3MCHCI-IHC HIDKCCJJC.LlYIOl[(HX rrepeMeHI-IbIX )],Jl.sI CHTyawm J(0 H rrocne ycTaH0BJICHH.sI 

C0CT0.sIHH.sI ((J!H,1],Cp-rrocJTC,Ll0BaTCJTb)): 

5.1. H3MCHCHHe paB!IOBCCHOH pbIHO'-'IHOH l{CI-Ibl 6Jiara: [t.P·], )],CHC)KI-IbIX C)],HHHU 3a C,LlHHHUY 

6Jiara; 

5,2. H3MCHCHHC BaJJ0B0H Bbipyl'.lKH qmpMbl X: [b.TR;], )lCHC)l(HhIX C.[(HHHU; 

5 .3' H3MCHCHHe Ba.JI0BOH Bblpyq1<H qmpMbI Y: [t. TR;]' neHC)l(HbIX C,[(HHHU; 

5.4. H3MCHCHHe rrpHfaIJJH qmpMbl X: [t.n;], JlCHC)I<HhIX C)lHHHU; 

5.5. H3Mencrrne rrpnfarnH cpttpMbI Y: [t.n;.], llCHC)KHbIX e,D,HHHll. 

IlpnMe•-rnnnc. 3ananrre RhTTT0JJH5IeTC5! rryTeM aI-IaJIHTHqecJ<oro pacqern. OKpyrneHHe 

paCC"'-JIHaHHbIX l10Ka3aTeJICH ocymecTBJI5!Th .n:o ThIC5IqHI,IX ,D,OJICH e.n:HHHllhl. O65I3aTCJlhHO 

Hamnmue xo.n: peweHH.sr. OTcyTcrnHe 3anHcam-ioro pac1-rern cHmKaeT 6arrn 3a 3a)],aHHe 

Hall0JI0BJ-IHy. OrncTI,I B BH,lle qHcen 3aHeCHTe B rn6m1uy 3aJ(aHH5I 5. 
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