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He neimatimecs yumams 3a0aHus 0o 06sA8/1eHUA HAYA/Ia HANUCAHUS Mypa.

Ecnun He ckazaHO MHOrO, CUMTaNTe BCe TOBapbl, PeCYpPCbl U aKTUBbI 6ECKOHEYHO AENVMbIMU, @ TAKXKe
4yTO PMPMbI MaKCMMU3UPYIOT NPKBLINL. Kpome TOro, Bo BCex 3afjayvax BbIMOMHAOTCA 3aKOHbI CNpoca 1
npeanoXeHus.

WN3naranTte cBOM MbICIN YETKO, NLWNTE pa3bopurBo. 3a4epKHyTbie pparmeHTbl He OyayT MPOBEpPEHDI.
Ecnun Bbl X0TUTE, YTOObLI 3aUepKHYTaA YacTb Oblia NPoOBepeHa, ABHO HanuwuTe 06 3Tom B paboTe.

Bcakunin pa3 yeTko o603HavanTe, rae HauMHAeTCA peLleHme KaXxaoro NyHKTa 3agaun. Nepeg Hayanom
peLleHns NYHKTa a) MOXKHO BbINUCaTb 06LLYI0 YacTb, MOAXOAALLYIO ANA BCEX MYHKTOB, U Aanblue CCbl-
naTbCA Ha Hee. He nponyckanTe Xofbl B PELLEHUN: XKIOPU MOXKET CTaBUTb 6annbl 3a Nobble KOPPEKTHO
BbINOSIHEHHbIE AENCTBUA, AaXKe eCNIM BaM OHU KaXyTCA MalO3HAUNTENIbHbIMMU.

Bce yTBepKAEHUA B BalleM peLleHnn [OMKHbI ObiTb NM60 06LLen3BeCTHbIMMY (CTaHAAPTHbIMM), NGO
NOrnyecKkn cnefoBaTb U3 YCNOBUA 3alaum Un 13 NpeabiayLmnx paccykaeHnin. Bce HeobwenssecTHble
baKTbl, He cnegytoume TPMBUANIBHO M3 YCII0BUA, AOMXKHbI ObITb JOKa3aHbl. ECnn B peleHnmn ectb npoTu-
BOpeuaLme apyr Apyry Cy»KAeHWA, TO OHM He ByayT OLeHEHbI, AaXke eCNn OQHO U3 HUX BepHoe. MNpexae
4yeM 334aTb BOMNPOC NO YCII0BUIO, MepeumnTanTe ero ewé pas.

Ynauwn!

Pewan n nocrynan!

— BacunbeB Anekcen
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5 BOMpPOCOB, B KaXKAOM M3 KOTOPbIX Cpean YeTblpex BapUAHTOB HY>KHO BblOpaTb eAUHCTBEHHO
BEPHbI NN Hanbonee NonHbIN oTBeT. [paBusbHbIA OTBET NPUHOCUT 2 Ganna.

1.1 Y70 13 3TOro He ABNSETCA NPUYMHON NPOBANOB PbiHKa?

BHewHme 3 deKTbl

AcmmeTpua nHbopmMaumm

HeunckniouaemocTb B 06L1eCTBEHHbIX Gnarax

OTCyTCTBME PHIHOYHOW BNACTV B COBEPLUEHHOW KOHKYPEeHLUN

1

2
3
4

— — ~— ~—

1.2 Y70 U3 3TOro HeBepHO Npo Hanor lNury?

1) OH yBennumBaeT YacTHble NpefesibHble N3[epPKKM
2) OH HaknagblBaeTCA Ha OTPaC/IN C OTpULATENbHBIMY BHELIHMY 3ddeKTamm

)
)
3) OH yMeHbLUaEeT LieHYy Ha pblHKe
4) OH valye Bcero yBenmumBaet obLiecTtBeHHoe 61arococToAaHmne

1.3 Y70 13 3TOro He MOXeT 6bITb NPaBAO MPY HOPMasbHbIX (MOHOTOHHBbIX, HEHYNEBbIX, YObIBaOLLMX
1 BO3PacCTaloLMX COOTBETCTBEHHO) GyHKLUMAX CNpOCa N n3gepxek?

1) DWL npu moHononuu, NpoBoAsALLen abConoTHY0 ANCKpMMHaUKMIo, paBeH DWL npu coBepLueHHON
KOHKYpeHUnu

2) NpunbbINb GrpmMbl Nngepa Npy nocnefoBaTeibHOM Bbibope 60sbLue Nprnbbiiv MOHOMONNCTA

3) PaBHOBECHbII BbINMYCK MOHOMOIMM OKa3ascs Ha 3M1acTMYHOM yyacTKe cnpoca

4) Nocne BBOAa NOTOBAPHOIO Haslora oNTUManbHbIi 06beM NPOAYKLUN HE N3MEHUIICA

1.4 Yt0 cKopee Bcero He npownsowsio 6bl B Poccumn 2016 roga nocne pocTa KAoueBor CTaBKK

2) PocT cTaBOK Mo genosuntam

1) CHUXKeHne NHBeCTULUIA
4) MNoBbllweHMe rocyaapCTBEHHbIX 3aKyNoK

3) PocT nHonaumn

1.5 Yto n3 atoro n3ydyaeT He noBeeH4YeCKaA 3KOHOMMKa?

2) MexxBpeMeHHOe noTpebneHne

1) 9ppeKT 3ameLyeHnA
4) 2pdpeKT obnapaHus

3) 2ddeKT NprBA3KK

5 BOMNPOCOB, B Ka*XAOM 13 KOTOPbIX CPEAN YeTbIpeX BapUaHTOB HY>KHO BblOpaTb Bce BepHble. [Mpa-
BWIbHbIM OTBETOM CUMUTAETCSA MOJSIHOE COBMafieHVe BbIOPAHHOrO MHOXECTBA BapUAHTOB C KIIOUYOM.

MpaBunbHbIA OTBET NPUHOCUT 3 6anna.

2.1 BblbepuTe BCe HEBEPHbIE YTBEPKAEHUA

1) npekc XepdmHgana-XuplumaHa MUHUMANEH NPy MOHOMONNN
2) inpgekc JlepHepa M1HUManeH Npy MOHONONNN

3) Ecnn ROI 6onbuie 0, TO MHBECTMLMMN OKYNUIICH

4) Nednstop BBl 06bIYHO 3aBbILAET UHONALMIO



15-16 ¢deBpana 2025 r. MpOLL - 2025. 3afaun

2.2 BblbepuTe BCe HEBepHble yTBEPXKAEeHMA Npo Poccrio

1
2
3
4

B okTAbpe 2024 roga Habntoganacb caMas H13KanA 6e3paboTrua ¢ 1992 roga
3a nocnegHue 10 net B 2025 rogy camas BbICOKaA KoyeBas CTaBKa

3a nocnegHue 10 neT rogoBas nHoNAUMA He npe.biwana 50%

Ha 2023 rog 3aHnmaet 4 mecto no BBl no MINC B EBpone

— — ~— ~—

2.3 CymmapHas npubbib N ripm, BbIOMpatoLmx BbiMycK NOCIeA0BaTeNIbHO APYT 3a APYrOM U UMe-

IOLWMX HyNEeBble N3aepPxKn npu cnpoce Q, = max(1 — P; 0), HAXOAUTCA Ha OTpe3Ke [51—2, %] Yemy He
MOXeT ObITb paBHO N?
1)6 2)7 3)8 4)9

2.4 Y70 13 3TOrO He ABNAETCA NPMMEPOM ANUCKPUMUHaL MK NoTpebuTenen?

1) Cknpgka 15% neHcrMoHepam

2) Po3oBble ToBapbl Jopoxe Ha 100

3) Caxap B MockBe fopoxe Ha 10 pybneii, yem B Bonrorpage
4) becnnaTtHoe obyueHue ana npmnsepos Bcepoca B HAY BLUD

2.5 B KaKkmx u3 atunx cjlyyaeB Cy6CVIﬂVIFI CKoOpee BCero npmneegeT K CHNXeHUo 6narococtoaHua?

1) Cybcnpuna Ha fobbluy HedTu 2) Cybcnpna Ha HOBbI OYEHb BKYCHBbI afIkorosb
3) Cybcnansa Ha BaKUMHDI 4) Cyb6cnamna Ha pyudKu

5 BONpOCOB C OTKPbITbIM OTBETOM. B 3TOI YacTy 6yayT 3acumTaHbl BCe NPaBUsibHblE MO CMbICTY
OTBETbI, B TOM YMC/e OTBETbI C COOTBETCTBYOLWUMI NPeasioramn 1 e4uHULAMK U3MepPeHns unm 6e3
HuX. [MpaBUNbHbIA OTBET NpUHOCKT 3 H6anna.

3.1 Ha pblHKe HEKOTOPOro ToBapa OpyAyeT MOHOMOJUCT, NpefesibHble N3AEeP>KKM KOTOPOro NocTo-
AHHbI U paBHbl 10. CNPOC Ha pPbiHKE NIMHEEH. INNACTUYHOCTb BbIPYUKM B TOUKE ONTMIMYMa MOHOMOJICTA
Mo LieHe paBHa —2, a Bblpyyka paBHa 45. Kakyto nprbbiib nonyumn 6ol MOHOMOJICT, e Obl ero npe-
AenbHble N3AEPXKKM ObiNy paBHbI HYN0? MNoCTOAHHbIE N3EPXKKU PABHbI HYJHO.

3.2 Oupma «[MpomnsBognHMA» NPOM3BOAUT NPOU3BOANN Ha ABYX 3aBoAax. M3aep>Kkn Ha nepBom 3a-
BOAe 3apatoTca popmynon TC; = ZQf. Ha BTOpom 3aBojie MOXXHO NPOV3BOANTbL MPOU3BOANN C N3AEPXK-
Kamn TG, = 4Q§, roe TC - n3gepku B Npon3BoanHuAX, a Q — KonnyecTso Nponssoanin. Hangnte mmHum-
ManbHble U3AepPXKKN NPOU3BOACTBA AEBATU €AUHUL, MPOU3BOAMA.

3.3 Ha pblHKe ToBapa Y cnpoc 3agaH ¢yHKumen Q, = 40 — P, a oTeYeCTBEHHOE NpeasIoKeHe MMmeeT
Bua Q, = 3P. TakKe Ha pbIHKE NPUCYTCTBYIOT MHOCTPAHHbIE UMMOPTEPSI, FOTOBbIE NPOAATL Jtob6oe KO-
NNYECTBO MO UeHe P, = 4. [0CyaapCTBO XKeNaeT YMEHbLUNTb PaBHOBECHOE KONIMYECTBO MHOCTPaHHbIX
TOBapOB B ABa pa3a. [151A 3TOro OHO BbiMjlauyvBaeT OTEYECTBEHHbBIM NPOU3BOAMTENAM NOTOBAaPHYIO Cy6-
cupmio B pasmepe s a. e.

HaiiguTte 3HauyeHwue s, Npu KOTOPOM rocyAapcTBy YAacTCA 3TO CAenartb.
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3.4 MNpowusBofcTBEHHasA GYyHKUMA GMPMbI-MOHOMOMNCTA Ha PbIHKE KOHEUYHON NPOoAYKLMMN 3aaaéTcA
kak Q = VKL. Ha pbiHKe $paKTOpOB NPOU3BOACTBA OHa ABNIAETCA COBEPLUEHHbBIM KOHKYPEHTOM. Ha Ka-
[IOM pPbIHKE CYMMa KonmyecTBa ToBapa Ui ¢pakTopa Npomn3BOACTBA U €ro LieHbl paBHbl 1 Npy HeoTpurua-
TesbHbIX 06BbEMax. Hanante nponsseaeHe paBHOBECHOW 3apaboTHON NNaTbl HA PaBHOBECHYIO PEHTY.

3.5 CeHs BNOXuUN B NPOEKT, NPUHOCALWMI exkerogHo Y pybnei, cBon KpoBHble X pybnen. OH 3HaeT,
uTto 3a Tpu roaa IRR = 10%, a npu ctaBke 11.97% NPV 3a 10 neT paBHo 0. Haiiaute, Yemy »e paBHa Orpom-
HaAa cymma X + Y.
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3 3apaun, NOJTHOE peLleHne KaXKaon U3 KoTopblx npuHocuT 20 6annos..

J

3agaua 1. Onuronosnva Ha pbiHKE SHEPTreTMKOB (20 6annos)

Ha pbiHKe 3HepreTkoB aencTeytoT ase prpmbl — dpupma A n pupma B. Cnpoc Ha HannTKK 3a-
Jaétca nuHenHon ¢yHkumen: P = 100 — Q, rae Q = Q, + Qp, a Q, n Q, — Bbinyckn dbpm A n B
COOTBETCTBEHHO.

Ouipma A nmeeT PpyHKUMIo 06wux nsgepxek: TC,(Q,) = 20Q,, a prpma B — dyHkumio: TC,(Q,) =
30Q,.

Mpopykuuna ¢rpm ogHopoaHa. icxogHo dpupmbl 0OAHOBPEMEHHO M HE3aBUCKMO BblbMpatoT 06b-
€M BbINycKa.

a) (7 6annoB)HangnTe paBHOBeCKE, TO €CTb ONpPeAenuTe onTMasnbHble 06bEMbI BbiMycKa Q, 1
Qp, PbIHOYHYIO LieHY P 1 Nnpubbinv Kaxaonm pupmel.

6) (8 6annoB) MNpeanonoxum, yto ¢prupma A Tenepb NepBan NPUHUMaET pelleHrne 06 06bEMe
BbIMYCKa, a pupma B y3HaeT peweHmne ¢pupmbl A 1 TONbKO NOTOM AenaeT cBoy Bblbop. Hanaute pas-
HOBeCKe B 3TON MOAENN: onpefennTe onTUmasbHble 06bEMbl Bbinycka Q, 1 Qp,, PbIHOUHYIO LieHY P 1
npnbbinn obenx ¢prpm.

B) (5 6annoB) lNpeanonoXxum, 4to AnA Toro YTobbl NEPEenTN OT COCTOAHNA N3 NYHKTa (a) (Grpmbl
OQHOBPEMEHHO 1 HE3aBNCMMO MPUHUMALOT pelleHns) K coctoaHuto (6) (pupma A npuHnmaeTt pe-
LIeHMe NepBoi), HYXHO AaTb B3ATKY UMHOBHMKaM. CKONbKo KoMnaHuA A 6ygeT rotoBa 3aniatuTb 3a
Takoe?

UeaH Bacunves

3apaua 2. lNepemeHHOCTb GUPMbI (20 6annos)

CBATOCNaB U3y4an PbIHOK KaKMX-TO WITYK NO OTYETHOCTAM KOMMaHWN Ha 3TOM pbiHKe. B3AB 3a oc-
HoOBY aHanu3a komnaHwutio VolseHub, CBATOCNaB y3Han, 4to Ko3GdULMEHT 31aCTUYHOCTIN CPeQHNX NO-
CTOAHHbBIX U3[epKeK Mo 06bemMy NPOon3BOACTBA U KOIPOULMEHT 3N1aCTUYHOCTY CPeaHNX NepeMeH-
HbIX M3aepxek No o6bemy Npon3BoacTBa B cymme aatoT 0. Dvpma nonyyaet Hyneyto Npubbiib.

NHpekc JlepHepa anAa gaHHOW GrpMbl OKa3asncsa paBeH %. lNepemeHHble n3gepKKn okasanncob pas-
Hbl 100.

a) (7 6annos) Yemy paBHbl MOCTOAHHbIE U3AEPXKKN GUPMbI?

6) (7 6annoB) Oka3anocb, CBATOCNaB TOPONWUCA NPOAHANM3NPOBaTb KOMMAHWIO, MO3TOMY ne-
penyTan Ko3$GdULMEHT 3N1aCTUYHOCTM NEPEMEHHbIX N3AEPXKEK M HALLEN B NEPBOM MYHKTE peLueHne
OTHOCUTENbHO CPefHNX NepemMeHHbIX usgepek. Bo Bcem octanbHOM OH oKa3sancAa npas. Hangute
NOCTOAHHbIE U3AEPKKN GUPMDI.

B) (6 6annoB) CBATOCNaB nogyman: «CTpaHHO, YTO 3N1aCTUYHOCTb NEPEMEHHbBIX U3LepKeK ObyaeT
BCerfa paBHa 1» 1 0TKa3ascs OT YC/I0BUA B3aMIMOCBA3M 31aCTUYHOCTEN NepeMEHHbIX Y MOCTOAHHbIX
nsgepxek. CBATOCNAB 6biN BbIAYMLLMKOM M MOMbITANICA NPUAYMATb HOBbI NOKa3aTenb 3GpPeKTNBHO-
T GUPMbI — «NepemMeHHOCTb GMPMbI», KOTOPaA HaXOAUTCA Kak OTHOLLEHNE NepemMeHHbIX K NOCTO-
AHHbIM n3gepKaM. OH 3ameTus1, UTO B MePBbIX ABYX MyHKTaX pa3fnyaeTca 3N1acTUYHOCTb NepemeH-
HbIX M34epXeK, U NOTOMY MEHAETCA 3HaUeHMe NOCTOAHHbIX U3AeprKeK, MO3TOMY peLns N3MepuTb
cTeneHb 3Toro nsmeHeHus. Nomorute CeATOCNaBy M Hangute KO3GOMUNEHT 31ACTUYHOCTM «nepe-
MEHHOCTV GUPMbI» NO 3HAYEHMIO KO3 PULUMEHTA TAaCTUYHOCTU NEPEMEHHbIX U3LEPKEK.

Csamocnas Casuykut
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3apaua 3. Kyga 6e3 KIB? (20 6annos.)

lepon 6ecuncneHHOro uncna aHekaoToB BoBouKa 3anHTepecoBancsa sKoHoMmKor. OH Noka elye
He OYeHb CMbIC/IEHHBIN, TaK YTO MNPOMN3BOANUT Ha CBOMX 3 MaNEHbKNX UIPYLLEYHbIX 3aBOANKAX B CETU
BKoHTakTe Bcero 2 Tvna ToBapoB: X (npukonbl) 1 y (Membl). Ha nepBom 3aBofe BoBouka 3HaeT, uto
ero "BKINB”Ha 3aBoAMKax 3aaloTcsA Takum obpasom:

Vi=x,;0<x<1, y=90<x<1, y;=1-Vx,,0<x<T1,

rae "BKIMB"- BoBouknHoo6pa3Hoe KINB. OHO AeicTBUTENIbHO OTpPaXaeT, CKONbKO MeMoB OyaeT npu
TaKOM KONMYeCTBE NPUKOJIOB, HO YTO-TO C HUM He TaK...

(@) (3 6anna) MormunTe, uto He Tak ¢ "BKIMNB"n nepenuwmnte ero B KINMB BoBOUKM Ha KaXXA0OM 13 3aBO-
JVKOB.

(b) (4 6anna) Hangute cymmapHyto KMNB BoBouku.

(c) (6 6annoB) BoBouka oka3anca xopowwum gpyrom LLitnpnuua, n oHn pewmnnmn ToproBatbCca Mema-
MU 1 NpuKonamu. Haw Myp AOBOSIbHO N3MEHUUB, TaK YTO HACTOsALLEe COOTHOLIEHME LieH Mbl He
3HaeM, HO HaM N3BECTHO, YTO

Py

3 2
— =k —8k” +9k—13, k;Kakoe-To HeoTpuLaTENbHOE YNCIO.

Py

Hangute, npn Kakux 3HaueHnax napametpa k KMNB BoBoukn 6yaeT npoxoanTtb Yepes TOUKY (%, %)

(d) (7 6annoB) lNycTb, COOTHOLIEHWNE LiEH OCTANOCh TakUM Xe. HargunTe, npu Kakmx k KMB BoBouku
6yaeT NpoxoanTb Yepes TouKy (3; 2).

ApceHuli AHOpua+Hos

. v




