XX Bcepoccuiickasi 0JIMMIIMA/AA IKOJIbHUKOB 110 JKOHOMHKeE

3aKJII0YUTEIbLHBINA dTAI

IlepBbIN TYP

3agaun

JlaTa HancaHus 12 anpeas 2015 r.
KonudecTBo 3amanmii 6
CymmMma 6aioB 150
Bpewms nanucanus 240 MuHyT

He nvimatimecv uumamo 3a0anusi 00 00vs61eHUs HAYALA HANUCAHUS mypa.

Pewenus 3a0anuii evinonnsiomes Ha omoenbHoMm OJaHKe.
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3amauya Nel. IloBbimeHnne KBaTU(PUKAIUA (25 6as10B)

Kommanuss Z MOXET MOCTaBIsATh Ha KOHKYPEHTHBIM pbhiHOK aBa ToBapa: UKC u UI'PEK.
[lena toBapa MKC paBHa 16 y.n.ea. (yCiaoBHBIE JACHEXHbIC €IMHUIIBI), a 1ieHa ToBapa MI'PEK
paBHa 10 y.1.en. B mrare kommanuu Z coctout 160 COTpYIHUKOB OJIMHAKOBOM KBAJIM(UKAIINH,
KaX/IbIii U3 KOTOPHIX MOJMHCHIBAET TOJ0BOW KOHTPAKT ¢ paboTojareneM ¢ 3apabOTHOM MiaToi
0,4 y.n.en. B roa. 3a roj 1000# COTpyAHHK MOXeT rpousBectr au6o 0,05 enqunun ToBapa UKC,
mn6o 0,1 enunun toBapa MI'PEK, npu 3ToM ajibTepHATHBHBIE U3IEPKKHU IIPOU3BOJICTBA JIFOOOT0
TOBapa BCer/Ja IMOCTOSHHBI. ['0/l0Bas CTOMMOCTb apeH/bl MOMELIECHUS M OO0OpYyIOBaHHS A
kommanuu Z cocraBisger 10 y.a.ex. CebecTOMMOCTh MPOU3BOACTBA KAXKIOW €JMHUIIBI JIFOOOTO
tToBapa (0e3 ydeTa pacxoJ0B Ha OIUIATy Tpyda W apeHay IMOMEHICHHS W 00O0pyHIOBaHH:)
nocTossHHA M paBHA | y.n.en. CumTtaiiTe, YTO KOMIAHUS B COCTOSIHUM KOHTPOJIMPOBATH paboTy
COTPYIHUKOB, M HU Y KOT'O U3 HUX HET CTUMYyJia paboTaTh HEAP(HEKTUBHO.

(a) M3o0pa3ute KpuUBYIO NIPOM3BOJCTBEHHBIX BO3MOXXHOCTEH KOMIIAHMM M HaWIUTE €e
TOJIOBYIO MPUOBLID.

(0) Y KoMmaHuu ecTb BO3MOXHOCTb IIPOBECTM OOyu€HHME Ha Kypcax IOBBIILICHUS
KkBanu(uKanuu, o0s3aTeIbHOE IS BCeX COTPYAHHKOB. CTOMMOCTH KypcoB (DMKCHpPOBAHHAS U
cocraBisieT 6 y.A.el. HE3aBUCUMO OT uucia oOywaromuxcs. [Ipy 3TOM H3BECTHO, 4TO MoOCIe
o0y4eHHsT POBHO YETBEPTh COTPYIHUKOB HE3aMEIUTEIHHO IOBBICHT IMPOU3BOAUTEIHHOCTh
ceoero Tpyna B mnpousBojactBe ToBapa HNKC na 50%. IIpon3BOauTeNbHOCTh OCTaIbHBIX
paboTHuKOB He u3MeHuTcs. [lpu sTom kommanus Z Oyzaer BbIHYXJAeHa Ha 25% MOIHATH
rOJIOBYI0 3apIulaTy COTPYIHHUKOB, IIOBBICUBIIHMX CBOIO IPOM3BOAUTENBHOCTh. M300pasure
HOBYIO KpPHBYIO TPOHM3BOACTBEHHBIX BO3MOXHOCTeH KommnaHuu. CTaHeT U KOMIaHUS
MIPOBOJIUTH KYPCHI TMOBBIIIECHUS KBATU(PUKAIIMH IJIs1 BCEX COTPYIHUKOB?

(B) [ToueMy cOTpyAHUKHU MOTYT OBITH 3aMHTEPECOBAHBI B IPOXOKICHIUHN KYPCOB IMOBBIIICHUS
KBaJTM(HUKAIINH, TAKE €CIIH M0 UX Pe3ysibTaTaM He MOCIEeNyeT MOBBIMEHHs 3apab0THOM TUIaThI?
HazoBuTe 5KOHOMHYECKYIO KOHIICTIIHIO, MO3BOJIMBIIYI0 BaM OTBETUTh Ha Bompoc. Ha ocHoBe
MOJIOKEHUN KaKOW KOHOMUYECKOW KOHIICTIIIMM MOXHO OOBSCHUTH 1IE€TIECO00Pa3HOCTh JaHHOM
NONUTUKU 17 (pupM (OpraHu30BaTh KypChl, MOJHOCTHIO OIUIATUTh W3 CPEICTB KOMIIaHUH,
3apa0OoTHYIO TUIATy COTPYJAHUKAM HeE MOBbIMATh)? [IpencTtaBbTe IKOHOMUYECKOE 0OOCHOBAHHE
BBITOJ] (PUPMBI.

3amaya Ne2. Takcu (25 6as10B)

Crpoc Ha yciayru MapuipyTHbeIX Takcu B ropoae N umeer Bua Q = 600 — p, rne p — ueHa
OJIHOM MOE€3/1KH B pyOJIsX, a () — KOJIMYECTBO MOE30K, KOTOPOE FOpPOKaHE TOTOBBI MPHOOPECTH
10 JIaHHOU LieHe B TeyeHue Henenu. B ropoge N ecTs aBe pupMbl, KOTOpbIE NPEAOCTABISAIOT
YCIIYTH TIEPEBO30K HA MAPIIPYTHBIX Takch: «ABToNalH» U «MuHHUOyCc». O6e pupMbl cTpemsTcs
MaKCUMM3UPOBATh CBOIO MPUOBLIb. O0IIMe U3epKKH «ABTOJalHa» ONMUCHIBAIOTCS ypaBHEHUEM

TC, = 0,25¢?, rae q; — KOJMYECTBO MOE3/0K, KOTOPOE 0OECHEeUMBAIOT MApUIPYTHBIE TAKCH
bupMbl «ABTONAWH» B TeueHHe Heaenu. OyHKIMSA o0muX u3aepxkek «MHuHHOyca» MMeeT BHJ
TC, = 0,593, tie q, — KOJIUYECTBO MOE3[0K, KOTOPOE O0ECIEeYUBAIOT MAPIIPYTHBIE TAKCH

bupMbl «MuUHHOYC» B T€UCHHUE HEJICIH.

B cooTBeTcTBHM C MECTHBIMU 3aKOHaMH, LIEHY Ha yCIyrd MaplIpyTHBIX Takcu B ropojae N
yCTaHaBJIMBAET TOPOJACKas aAMUHUCTpaIMs (1leHa SBISETCS €AMHOM Ui BCeX MoTpeduTene).
Tak cl0XHIIOCh, YTO TJIaBa 3TOM anMuHuUcTpauud, [letp [lerpoBuy, siBisieTcst Apyrom Biiazienbiia
¢upmel «ABtonaiin» MBana HBanoBuua. Ilostomy Ilerp IlerpoBuu mnpemioxun Mpany
MBanoBu4y BBIOpATh IIEHY HA YCIYTM MapUIPYTHBIX TAKCH, KOTOPYIO B 3TOM TOjAy YCTaHOBUT
aamuuuctpanus. Kakyro neny cnenyer Beiopats Bany ViBaHoBHuY?
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3agaya Ne3. Hajorun (25 6a/10B)

I'ocynapctBy HeoOxoammo coOparh B ka3Hy 378 y.a.en. Jlna mOCTHOKEHHS DaHHOW LIETH
pEILIEHO BBECTH ITIOTOBAPHBIE HAJIOTH.

B otpaciu, npousBosiieit ToBap X (MKC), npeaenbHbie U3ACPKKH OTHON (UPMBI IHHEHHBI,
[ICHOBAasl 3JIACTUYHOCTh TMPEJUIOKEHUS OJHOM (UPMBI paBHA EAMHULE MpU JIIOOOM
MOJIOKUTEIBHOM BbIMycke. [Ipu 3ToM paBHOBecHas LieHa Ha peiHKE ToBapa X coctasisger 10
y.a.enl. @upmbl u3 orpacnu X ChIpbS HE INOKYMNAlOT, a HMX MPOJAYKLUHUS IOTpediseTcs
uckiounTtenbHo orpacisio Y (MI'PEK).

s mpomsBozacTBa M000i onHON equHMIBI ToBapa Y TpeOyercs oiHa eQuHMIA ToBapa X.
Hukakux nHbIX 3aTpat, kpome nokynku X, ¢pupmsel u3z orpacinu Y He HecyT. DyHKIIUS crIpoca Ha
nponykuuio Y umeeT Bug Qy = 70 — Py.

Yucno ¢upm mnpu BBeIAeHHHM JHOOOr0 Halora Ha pblHKEe He MeHsercs. Obe ortpaciu
XapaKTEepU3YIOTCS YCIIOBUSIMU COBEpLIECHHOMN KOHKYpPEHLIUH. [ToTennuanbHble
HAJIOTOIUIATEBIIUKY HE MOTYT YHTH OT JAOIMOJHUTEIBHOIO HAJIOTOBOTO OpeMeHH.

(a) Haiinute paBHOBECHBIE IICHBI U BBIITYCKH B 00€UX OTpACIIsiX 10 BBEACHHUS HAJIOTOB.

(0) Cpenu PKOHOMHCTOB pa3pasuiach AUCKYCCHUs IO TOBOIY TOr0, KAKUM HAJlOroM obJarartb
oTpacid. MuHHCTp A — CTOPOHHHMK BBEJIEHHUS I[OTOBApPHOTO Hajora TOJbKO Ha KOHEYHBIH
npoaykT (Y). OH yTBep)KAaeT, 4TO HaJOr JOJDKHBI IJIATHTh TOJBKO MPOU3BOAMTENH Y IO
OJINHAKOBOH CTaBKE, YCTAHOBJICHHOW B y.[.€/I. C KaX/101 €IMHULbI TOBapA.

Kakyio craBky Hamora cienyeT YCTaHOBHTH B 3TOM Ciy4ae, 4TOObl coOpaTh B KasHy
TpeOyemyro cymmy aeHer? Kakumu B 3ToM ciyyae OyayT paBHOBECHBIE BHIITYCKH U LIEHBI?

(B) Munuctp B HacTauBaet Ha TOM, 4YTOOBI 00€ OTpaciu o0Jarairch MOTOBAPHBIM HAJIOTOM,
HO I10 pa3HbIM CTaBKaM, YCTAHOBJIEHHBIM B y.[.€J. C KaXJ/I0H €IMHULbI IPOU3BOIMMOI0 TOBapa.

Ornpenenure CTaBKU HAJIOTOB, IPEIIaraéMblX MUHUCTPOM B, paBHOBECHBIE BBIITYCKU U LIEHBI.

(r) Onupasics Ha pe3yJabTATHI MOJTYYEHHBIX PACYETOB, 00OCHYITE, CTOPOHY KaKOTO MUHHCTPA
Bbl OBl pEKOMEHJOBaNu 3aHATh [IpaBUTENnbCTBY. VYKaxuTe, KaKUMHU KPUTEPUSMHU BbI
PYKOBOJCTBOBAJIUCH IIPU MOAJEPIKKE MO3ULIUU MUHHUCTPA.

3anaua Ned. CiusiHusSI M OTJIOIEHUsI (25 6angioB)

Bo Bropoit monosune 1900-Xx romoB cTajd HOMYJISAPHBIMU CHEJIKH IO MOKYIKE OIHHX
KOMIaHUi ApYruMHu, HasbiBaemble (uHaHcupyembiM BbikymoM (leveraged buy-out), wim,
cokpamenHo, LBO. Nx cyrp TakoBa: mycth X — OTHOCHTEIBHO HEOOJBINAS KOMITAHUS,
CTa0WJIBHO MpPHHOCSMIAs J10XOJ, a A — KOMMaHus, pemuBmiasg Kynutbh X. [Ipu «oObr4HOM»
CIEeJIKE KOMIIaHusg A orutatuiia Obl 32 c4eT cOOCTBEHHBIX cpeacTB 100% akTHBOB KOMIAHUU X,
1oCJIe Yero cpasy nojyuuiia Obl JOCTYH K e€e akThBaM. B oTnuume ot 31oif cxemsl, npu LBO
KOMIIaHUS A OIJIaYMBaeT U3 COOCTBEHHBIX CPEJCTB JIHILb HE3HAUUTENIbHYIO JJOJII0 OT CTOUMOCTHU
caenku (ckaxem, 20%), a octaBuryrocst 4acth (80% OT CTOMMOCTHU CHIETIKH) OTIAYMBAET 33 CUET
B3sTOro Kpeaurta B Oanke. [Ipum 3TOM H0JirOoBbIE 00s13aTENbCTBA MO KPEAUTY Temepb OyayT
YUCIMTBCA Ha cyeTax KommaHuu X. OTHU oO0s3aTenbcTBa OyayT TMoOramarbcs B TEUEHHE
HECKOJIBKUX JIET 3a CueT NMpUObUIM, TeHepupyeMon komnanue X. Tak Kak npuObUIb KOMIAHUU
X B pe3ysbTaTe BBIIUIATHI JOJITOB COKpaTUTCsA, TO X OyleT IUIaTUTh MEHBLIYI0 CyMMY B BHJIE
HajJora Ha MNpuObUIb. JTa pa3HUIAa 1O CPAaBHEHUIO CO CIIy4aeM «OOBIYHOW» CHEIKU IO
npruoOpeTeHnto X ocaIeT B KOMIIAHUU A, UTO JIelaeT TaKoW BHJI CAETIOK MPUBJIEKATEIbHBIM IS
nokymnareneil. [Tocie Toro, kak JoaT Oy/eT MOJHOCTHIO BHIIUIAYEH, KOHTPOJIb HaJl KoMIaHue X
nepenseT K A.

(a) OnuumTe NOTEHIMATBLHBIC PUCKHA HMHBECTOPOB U3 KOMIAHUU A U OaHKa-KpeIuTopa.

(6) Bce xpymnneitme 3a Bcto uctoputo caenku LBO npomsonnn B TedeHue 20 et Mexay
1988 1 2007 romamu. [Touemy nocie 2007 roga e 6puT0 KpymHBIX LBO?
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3agaua NeS. /IBa 3aBoja (25 6a/10B)

®upma MBana lMBaHoBMYa MpoAaeT caxap Ha PHIHKE COBEPIICHHOW KOHKYypeHUHH. Pupma
MOJKET TPOU3BOJUTH caxap Ha JIBYX 3aBojax. [Ipu 3ToM (yHKIUS U3IEpKEK MPOU3BOJICTBA HA
MIEPBOM 3aBOJIE€ UMEET BUJT
{qf +q, +100, ecaug; >0
TCl =
0, ecniqq =0,

a Ha BTOPOM 3aBOJI€:
TC, = {261% + q, + 28, ecau q, > 0
0, ecau q, = 0.

(a) Ilpennonoxum, yro MBan MBaHOBMY HE MOXKET MPOM3BOJUTH Caxap cpazy Ha ABYX
3aBogax. Kakoil #3 3aBOOB OH BBIOEpPET MpH pa3IMUYHBIX YpOBHSAX IeH? Omnpenenute
AHAIUTUYECKU U MPOUIUTIOCTPUPYITE rpaduuecku npeanoxenue pupmel. Cunrtaiite, 4To 00beM
BBIITYCKa MOXKET OBIThH JTFOOBIM BEIIECTBEHHBIM YHCIIOM.

(0) Ilycte MBan MIBaHOBMY MOET MPOU3BOJUTH MPOJAYKT HA JBYX 3aBojax. Kak m3mMeHUTCs
¢yHkuus npeanoxenus Gupmbl? [IpusBenure rpaduueckyro wuirocTpauuto. CKONbKO caxapa
OyZIeT MPOU3BOAUTHCS HA KAXIOM U3 3aBOJOB?

(B) Ilpenmonoxum, yto VMBaH MBaHOBMY SBJISIETCS MOHONIOJIMCTOM Ha PBIHKE caxapa, a
(GyHkuus cnpoca Ha caxap mmeer Buj = 37 — p, rae q = (;+q, (MBan MBaHOBHY MOXeET
IIPOM3BOJIUTH caxap Ha JABYX 3aBojax). Kakoe koiuuecTBo caxapa OyaeT MpOU3BEIEHO, U IO
KaKoM 11eHe OH OyzeT mpojgaH?

3amaya Ne6. IKOHOMUCTbI-HEYJAYHUKH (25 6ans10B)

(a) HOnBIi sxkoHOMUCT Mutpodan Il. aHanm3mpoBanm oTmavdy OT WHBECTHIMNA B 0Opa3oBaHHWE —
NPUPOCT JIOXOJOB IOCJE€ OKOHYaHWs YyHHUBepcuTera. OH BBUICHWI, 4YTO OONajaTeNy AIioMa
[IpecTmXHBIX yHUBEPCUTETOB 3apabaThIBAIOT 3aMETHO OONbBIIE CBOMX CBEPCTHUKOB. OaHAKO
00HapyXUIUCh UHTEpecHbIE neTanu. Jlroam, moctynuBime B [IpecTHKHBIN YHUBEPCUTET, HO 1O KaKUM-
TO MPUYMHAM BbIOpaBIue yueby B onHOM n3 CKPOMHBIX YHHBEPCUTETOB, 3apadaTbIBaji HE MEHBIIIE, YeM
BhITycKHUKU [IpecTmkHbIX. Bosee Toro, cpeau BeIMyCKHUKOB CKPOMHBIX YHHBEPCUTETOB 3apabaThIBaId
Oonplie Te, KTO MoJaBaJl CBOM AOKYMEHTH! B llpecTrkHble, Naxke €ciM MX HE MPHUHSUIM B MOCJEIHUE.
VY3naB 00 3tom, Murpodan II. ¢ nenpio yBennueHus Oynymux 3apaOOTKOB OTHIPaBHI JAOKYMEHTHI B
[MpecTmKHBIN YHUBEPCUTET — HECMOTPS Ha TO, YTO YUUTHCS B HEM HE TUTAHUPOBAJL.

Bomnpeku oxxupaHusIM, OH TMOTOM IOJyYall TAaKWe JKe JOXObI, KaK CpeJHUH BBITYCKHHK CKPOMHBIX
YHHUBEPCUTETOB.

(6) Momnomoii sxkoHomuct Octan b. permn co3nars crapran. OH pazpadotan mpoekt «ifimay. [Tpoekrt
npezrmonarail pa3padoTKy 3a c4eT FOpPOACKOTO OIoJpKeTa CIEUaIbHOTO MPHIIOKEHUS sl cMapT(OHOB,
KOTOPBI, HaXOAsICh B aBTOMOOWJIE, C TIOMOLIbIO BCTPOCHHOI'O aKkceJepoMeTpa OyaeT aBTOMaTHYECKH
OTCBIIaTh B TOPOJCKUE NOPOXHbIE CiIyk0bl GPS-nmanHbBIe 0 BCTpedeHHBIX Ha JI0pore siMax, NpoBajiax U
KPYIHBIX TpemuHax B mokpbiTud. Octanm b. yTBepkaan, 4To 3Ta pa3padoTKa CyIMECTBEHHO COKPATHUT
W37IEP)KKH HA MOHUTOPHHT MOKPBITUS U YIYYIIUT KA4eCTBO JOPOT BO BCEM TOpOJIE.

Bonpekn oxupaHusiM, 1ocie OTKPBITHA NMPOAAXK 3TOT0 HPWIOKEHHS, NOPOXKHBIE CIYXKOBI CTan
yamie YHHUTH JIOPOTH, KOTOphle HAaXOAMJIMCh B CaMOM XOpOIIEM COCTOSHHHM, W PEXKe — caMble
npoOJIeMHBIE YYaCTKH JIOPOT.

(B) UssecTHbiit sxoHOMUCT [laBen BanoBuu Y., yBOJIEHHBIN U3 YHUBEPCUTETA, YCTPOMIICS HA PaboTy
B MIPAaBUTEIBCTBO, B KOTOPOM KypUpPOBaJl BONPOCH! COLMAILHON MOJIMTUKU. B 4acTHOCTH, OH BBISCHUI,
YTO TIOYTH BCE MOJIOBIE JIFOJM, COCTOSIINE HA YYETE B IOJIUIMH, PETYJISIPHO CMOTPSIT KPUMHHAIBHBIC
0oeBuku B kuHOTeaTrpax. C LEbI0 CHIKEHUS! MPECTYIHOCTH C YYaCTHEM IMOJPOCTKOB U MOJIOAEKH OH
pa3paboTan 3aKOHONPOEKT O CYIIECTBEHHOM IMOBBIILIEHMH BO3PACTHOTO ILI€H3a Ha COOTBETCTBYIOLINE
KapTHHBIL.

Bormpeku oxuaHusM, MPECTYIMHOCTH MTOCIIE 3TOTO HE COKPATHIIACh, a KOe-TAe Jake BBIPOCa.

Bo Bcex cnmydasx AedCTBHS 3KOHOMHUCTOB He TPUBENM K OXXUIaeMoMy pe3ynbTrary. OObscHUTE, IS
TpEX CIIy4aesB - IOYeMy.



