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KoaungecTBo 3agad — 5

Cymma 6asioB — 100

3aKJ/IIOUNTEJIbHBII 3Tall
MocKoBcKOi1 otuMIInaabl IMKOJbLHUKOB — 2018
110 SKOHOMUKE

He npiraiitech autath ycaoBus 3aa49 10 0O0ObABICHNAS O HaYa € HAITMCAHUSA OJTUMITAAIbI.

Pemennst ohopmiisitorest Ha otjesbHOM Ostanke. Bee 3aga4un TpeOyoT 3alucu MoApOOHOr0 perie-
Husi. Bee zeiicTBus B perieHnn JI0J:KHBI OBITH 000cHOBaHBI. OTBeT 6€3 000CHOBAHMS, KaK IIPABLIIO,
He OIEHUBAETCs, JIazKe eCJIM OH NPaBUJIbHBIN. Bce yTBep:K1eHUsI, COepKaInecss B PEIIeHNH, JT0JIK-
HbI OBITH JTOO OOIMIEM3BECTHBIMU (CTAHIAPTHBIMIE), JTUOO JIOTUYECKH CJIeJ0BATH U3 YCJIOBHS 3a1a9i
WM W3 IPEeJIbLIyIUX paccy:kaenuii. Bece HeoOIen3BecTHbie (hbaKThl, HE CJEAYIONUE TPUBAAIbHO U3
YCJIOBHSI, JIOJI?KHBI ObITH JIoKa3aHbl. He mporyckaiiTe Xobl B PEIIEHUN: YKIOPU MOYKET CTaBUTh OAJLIIbI
3a JIFOObIe KOPPEKTHO BBINIOJIHEHHBIE JeHCTBUA, TaKe eCJIM BaM OHM KarKyTCs MAJIO3HATHUTE/THHBIMA.
Ecmu B pemennn ecth mpoTuBOpedaliue Jpyr JAPYTY CYKJIEHUs, TO OHU He OyyT OIEHEHBI, jlayKe
€CJIM OJTHO U3 HUX BEpHOE.

NsnaraiiTe cBOM MBICH 9ETKO, HMUMIATE pa3dbOpPUnBO. 3au€épKHYThIEe (DparMeHThl He Oy/IyT IIpo-
BepeHbl. Eci BbI XoTHTE, 9TOOBI 3a9€pPKHYTasd YacThb OblIa IIPOBEpeHa, STBHO HAIUIINTE 00 9TOM B
pabore. Beakmit pa3 4éTko obo3HavaiiTe, Ijle HAUMHAECTCA pellleHne KazKJIoro MyHKTa 3aa4u. [lepe
HaJYAJIOM PEIeHnsT MyHKTa (a) MOYKHO BBIIHCATEH OOIIYIO YaCTh, MOJAXOJAILYTO JIsl BCEX MYHKTOB, 1
JaJIbIe CChLIAThCA Ha Hee.

Ecnu ne ckazano wHOrO, cunTaiiTe BCe €UHUAIBI TOBAPOB, PECYPCOB U AKTUBOB OECKOHEYHO JIE/IU-
MBIMH.

Vnaun!

Asropsr 3amaa: Nel — Makcum 3emmos, Ne2 — Vpuna Kosnosuesa, Ne3 — Makcum 3emmos, Ned — Makcum 3emmos, Neb — Astekcanap

3oros (pex. — Makcum 3eMI10B).



Bagada 1. «Ilepen BoiGopamu B HedTsHON pecnybiukes (20 6a10B)

DKOHOMUKA cTpaHbl N ycTpoeHa KpaitHe He3aMmbIic/i0BaTO. CTpaHa yMeeT IPON3BOIUTD € TMHCTBEH-
HBIIl MIPOJIYKT, & UMEHHO J00bIBaTh IOJIE3HbIE UCKOIIaeMble — HedTh W HMPUpPOAHBIH ra3. JloObrueit
HPUPOHBIX PECypPCOB 3aHUMaeTcs enHcTBeHHast hupma «l'azHedThb», Bce BhIKauaHHBIE U3-T10]T 3€M-
JIN Pecypchbl WIYT Ha MPOJAXKy Ha MUPOBOI pbIHOK 10 1ene 10 mosnapos 3a Touny. Ha mupoom
pbitke crpana N — Haps/Ly CO MHOTMME JPYTMMHU ChIPHEBBIME SKCIOPTEPAME — BBICTYTIAET B Katie-
CTBe MAJION OTKPBITOI 9KOHOMUKH, TIO9TOMY MHUPOBYIO IIeHY OHA BOCIPUHUMAET KaK 3aJlaHHy0. Bcero
CBOIO J10/1apoBy1o BbIpyuky «['asHedrb» Ha BaJIOTHOM pbIHKEe OOMEHHUBAET Ha TYIPUKH (TYIPUK —
HaluoHa bHag BagioTa crpanbl N). /[o6blda & TOHH OPUPOJHBIX PECYPCOB CBS3aHA C U3JEPKKAMU
B pasMepe T2 TyrpukoB (J100bIMa BeJETCs Ha TEPPUTOPUU CTPaHbl N, M U3JEPKKH U3MEPSIOTCA B
TYTPUKAX).

Ectb emé BTopoii ceKTop SKOHOMUKHI, KOTOPBII TAKKe MPeJICTaBIeH (PUPMOH-MOHOTIONCTOM «EeTh-
[Muth». DTa pupma 3aHIMAETCS 3aKYIKOW ebl 3a PyOesKOM W MPOJIarkKel e/1bl IparkKIaHaM CTPAHBI
N. Ba rpanurieii 1iena TOHHBI €J1bl cocTaB/isieT 20 T0JLIapOB, TP 3TOM ITOOBI 3aKYIIUTD €Iy 3a pyoe-
JKOM, HY?KHO CHavaJjia Ha BAJIOTHOM PBIHKE KYIHTHb COOTBETCTBYIOINIEE KOJUYIECTBO JOJLIAPOB. Heym
TOHHA €JIbl BHYTPHU cTpaHbl N Oy/ieT CTOUTD p TYTPUKOB, TO 2KUTEIU CTPaHbl N Oy/IyT TOTOBBI KyIIUTh
y = 400 — p TOHH e/JIbL.

Hecmotpst Ha 1o, 1TO 006€ (pUPMBI ABJIAIOTC MOHOTIOJIMCTAME B CBOUX CEKTOPaX, OOMEHHBINH KypPC
OHHM BOCIIPHHUMAIOT KaK BEJUYUHY, JUKTYEMYIO BaJIOTHBIM PbIHKOM. VIHBIMEU c/ioBaMM, Ha BaJIOT-
HOM PBIHKE CIIPOC U IIPEJJIOKEHNEe 00Pa3yioTcesa Tak, KaK Oy/ITO ObI 9TOT PBIHOK COBEPIIEHHO KOHKY-
PEHTHBI, IIPU 3TOM CIIPOC HpeIbiABsgeT UCKounTeTbH0 «EerblluThy, a mpemioxkenne popmupyer
nckounTe/IbHo «l'azHedTh», 1pyrux urpokoB Ha BaJIIOTHOM PBHIHKE HET.

(a) Kakoii B paBHOBecHu ycTaHOBUTCSI OOMEHHBIH Kype Tyrpuka K Josurapy?! CKOJIBKO TOHH pecyp-
coB OyJieT J00BITO U IKCHOPTUPOBAHO HA MUPOBOil PHIHOK? CKOJILKO TOHH €JIbI OYIeT UMIIOP-
THUPOBAHO U CheJIeHO?

(6) Coyumiock 10, Yero 60such: TieHa HedTH Ternepb cHu3miIach Ha d qosutapos, 0 < d < 10. Oj-
HaKO IEHTPAJIbHBIN OaHK cTpaHbl N MMeeT BaJIIOTHBIE PE3EPBbI, X MOYKHO UCIOJIBL30BATD JIJId
MHTEPBEHIMI Ha BAJIOTHOM PBIHKE C IEJIbI0 KOPPEKTUPOBKE Kypca. CoBceM CKOpPO B CTpaHe
COCTOSITCS BBIOOPBI, KCXOIOM KOTOPBIX OYeHb 00ECIIOKOEHa JefCTBYIONAst BIaCTh, TIOITOMY JIO-
IIyCTUTD MaJeHIs YPOBHS KU3HM HUKaK Hesib3d. CKoJIbKO Ao/1apos 1B mosken BEIOpocHTh Ha
BaJIIOTHBIN PHIHOK B 3aBUCUMOCTHU OT d, 9TOOBI KUTe U cTPaibl N He I0YyBCTBOBAJIA CHUMKEHMS
He(bTHHbIX ICH W ITPOIO0JI2KUJIN HOTpe6.HHTI) TaKO€ K€ KOJINYECTBO e,ZLbI?

(B) Crpewmsich K mobejie Ha BBIOOpPAX, HBIHEITHEE PYKOBOJCTBO CTPAHBI MPHJLyMAJIO €Ié OJIHY Mepy:
BMECTO MHTEPBEHIUI Ha BAJIOTHOM DPbIHKE CyOcuumpoBaTh HoTpebureseil eibl (T.e. rparKjiaH
crpanbl N), IIpeocTaB/isiss UM IOTOBAPHYIO CyOCHINIO B Pa3Mepe S TYIPUKOB 3 KaXKJIyI0 KyTl-
JIEHHYIO TOHHY €Jibl. [[o Kakoil cTaBke HEOOXOMMO HA3HAYUTHL CYOCHIMIO B 3aBUCUMOCTHU OT d,
4TOOBI KUTeN CTPpaHbl N He MOYyBCTBOBAIN CHIKEHNs HEPTAHBIX TIeH U TPOIOJIZKUIN TOTPed-
JISITh TaKO€ 2Ke KOJIMIECTBO €JIbI7

(r) Henrpobankup crpanbl N, B Ubl 00S3aHHOCTH BXOJUT obecedeHne cTabuIbHOCTH TYIPUKA U
HoJIJIepKaHne HU3KUX TEMIIOB MHMIAIMU B cTrpane N, mocMmesyicss Hajl Bropoit muaeeit. lomy-
MaiiTe, mouemy riiasa 1B Mor packpuTukoBaTh IporpaMmy CyOCHIUPOBAHUSI.



Bagada 2. «KommyectBennoe cmsirdenunes (20 6ayuioB)

Ha pucynke BbI BujinTe quHaMuKy jeHekHON 6a3bl u jrenexknoit Mmaccel B CIITA ¢ despassa 2008
rojia 1o Hostopb 2017 roma. 3uaunTtenpable ckadku B 2008, 2011 u 3HaUnTEBHBIH pocT ¢ KoHIa 2012 mo
cepeuny 2014 cBS3aHBI ¢ TIPOBEJIEHUEM MOJMTUKY KOJTMIECTBEHHOTO CMATYeHus (quantitative easing
— QE). ITpu sToM B IMHAMUKE JIEHEYKHON MACChl TAKUX 3HAUYUTEIbHBIX U3MEHEHUil He HADJII0/IA/I0Ch.

Hanomuanwm, ato Becuoit 2008 rojia ofinH u3 KPYIHEHINX WHBECTUIIMOHHBIX OaHKOB Bear Stearns
ObLT Ha TpaHn OaHKpPOTCTBa, mocie dero ero BoIkymua JP Morgan Chase. Ocenbro 2008 roma rocy-
JIApCTBY TPHUIILIOCH ClacaTh cBoM uorednble komnanuu Fannie Mae u Freddie Mac, 1epes nemesno
o0bstBIII 0 bankporcTBe bank Lehman Brothers, na ciemyromnmuii 1eHb 1pob/ieMbl HAYAIUCH Y KPYITHOI
crpaxoBoit kKommnanuu AlG.

[Tocsie okonuanus punancooro kpusuca PPC npunsiiack 3a 00HOBICHIE TPEOOBAHMIT IO TOCTA~
TOYHOCTH U PUCKOBAHHOCTH KaIlUTaJsIa y KOMMEPUYECKNX OAHKOB, BBEJICHIE OTPAHUYEHUN Ha OCYIIECTB-
JIEHHE CJICJIOK ¢ HeOAHKOBCKUME (DUHAHCOBBIMU MHCTUTYTaMu U T. 1. B 2010 rojty ObLI BBIMYIIEH aKT
Homia-Ppanka, KOTOPbBI OB HAIPaBJIEH Ha yKECTOYEHHE PeryIupoBaHus OAHKOBCKOI'O CEKTOpA.
B 2012 rony ®PC obbsiBuia o Tom, uro TpeboBanus Bazess 1.5 mogHocThio mpuMeHeHBI, U OHU
IIePeXOJIAT K BBOJY IPABUJI TPEThero ba3esbCKOTo COorIaleHns, KOTOPble TAKYKe HalleJIeHbl Ha KOH-
TPOJIb HAJT HEOAHKOBCKUME (PUHAHCOBBIMEM HHCTUTYyTaMu. Tak, Hanpumep, ¢ 2012 roma ®PC Brena
TpeboBaHUs JIJIsT KOMIIAHUA ¢ OOJILIITUM 00BEMOM TOPTOBJIN (PUHAHCOBBIMYM aKTHBAMU OTHOCHUTE/IHHO
BesimanHbl Oydepa kanurana (market risk capital rule): kommanus ¢ GosbIIM 06BEMOM TOPrOBJIN
aKTUBaMI Ha pPLIHKe J0JKHa uMeTh He 2.5% 6ydepnoro kanutana, a 7%. [Tomumo storo, PPC BoI-
IJIAYUBAET MPOIEHTHI 110 pe3epBaM, KOTOpble KOMMepueckue O6anku jep:xkar B [lenrpasbHom OGaHke:
tak, ¢ 2009 1. mo nekabpn 2015 r. sra craska cocrasisiia 0.25%, 3arem nommsiiack 1o 0.5% u ma
JTaHHBI MoMeHT nocturiaa 1.5%.
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Junamura denesrcrotll 6a3ve (HENPEPLIGHAA ANUNUA, NPAGAA OCD)
U denesrcHotl Maccol (NYHKMUPHGA JUHUA, Ae6AA 0CD)

(a) Kak cBs3anbl nokazaresn jieHeKHOM 6a3bl u jieHexkHoit maccwl? IIpuBeure o6ocHOBaHuUE, T10-
YeMy WX COOTHOIIEHWE B TEOPUHU MOYKET U3MEHATHCS.

(6) O6wbsicaure, TIOUEMY BO BpeMsl IIPOBEJIEHUs KaxKJI0il 13 TPEX (a3 KOJIUIECTBEHHOIO CMSITIeH s
POCT JIeHeXKHOI 06a3bl He ObLI CBsi3aH C AHAJIOTMIHBIM POCTOM JIEHEXKHON Macchl (ydacTku 1, 2
u 3 Ha rpaduke).



(B8) Ha yuactke 4 (c sera 2014 1. mo okonvanue 2016 r.) MOXKHO BHJETDH, UTO JICHEXKHAs Macca
[POJIOJIZKAET PACTHU C MPAKTUIECKH HEM3MEHHBIM TeMITOM Ha (hoHe majieHust JeHeKHoi 6asbl. C
YeM MOKeT ObITh CBsI3aHa TaKasi IPOTUBOIOJIOXKHASI IMHAMUKA STUX JIBYX [OKa3aTesiei?

(r) Kakoii achdekT MOrIo okasaTh yBeJrndeHne JOXOAHOCTH 10 00sI3aTeIbHBIM U U30BITOYHBIM pe-
3epBaM Ha JIMHAMUKY JEHEKHO# 0a3bl?!

Bagaya 3. «Pobun I'ya» (20 6assioB)

HepasHOMepHOCTH paciipe/ie/ieH st 9ero-inbo (CKayKeM, JO0XO0/0B) MOXKHO H3MePSTH [O-Pa3HOMY.
HauboJstee mzBecTHbIit criocod — ¢ momoripio wajaekca /xkunun. Ho cymecTByioT u japyrue crocoObi
KOJTMIECTBEHHO OIeHKH HepaBeHcTBa B obmiecTse. Hanpumep, urjiekc Pobun ['yia, nassaxue KoTo-
POro TOBOPUT caMo 3a cebsl: 9TO BeJIMYNHA, OKA3bIBAIONIAs, Kakas (MUHIMAJILHO BO3MOYKHAS) JIOJIST
JIOXOJ1a, JIOJI?KHA, OBITh IlepepaciipejiesieHa, YTOObI JIOCTHYb abCOJIOTHO PaBHOMEPHOI'O paclpejiesie-
HHUA J0XOJ0B. STOT IIOKa3aTe/Ib paBCH MaKCHUMaJIbHOMY PaCCTOAHUIO IIO BEPTUKaJIN MEXKJTY JIMTHUEN
abCOTIOTHOTO paBeHcTBa u Kpuboii Jlopental.

(a) Yewmy Oymer pasen unjekc Pobun 'yma, eciim kpusast Jlopenna nmeer Bug y = 2 — /4 — 327
(6) Omnpenenure, aro Gosbiie — naAeke Pobun ['yna win unaeke xxkunu — qyst kpusoit JIoperia

210 4 415 4 520
3
YuaurbiBas, 9T0o KpuBas JlopeHria He MOXKeT ObITh BBIITYKJIO# BBEPX, BEPHO JIM, YTO HEPABEHCTBO

Mexk1y nHjaekcom Pobun I'yiaa m naaekcom /Ixkuau Bcerja Oy/eT BBIIIOJHEHO B OJHY U Ty Ke
cTOpOHY?

y:

(B) Bepho Jsin, 9To ecau B cTpaHe A HEPaBEHCTBO JIOXOJIOB He CHJIbHee, YeM B cTpaHe B, cornmacHo
unjexkcy Pooun ['yia, To u corstacno unjiekcy J[2KuHu HepaBeHCTBO JIOXO/IOB B cTpaHe A TakkKe
Oyzer He cusbhee, uem B BY

Bagada 4. «Cuia sdpdekra dpuckaabHoit nmosurukny» (20 6auios)

B crpane X cayuniicd riryOOKuil 9KOHOMUYECKN KPU3UC, JJIsT BBIXO/Ia U3 KOTOPOI'O HEOOXOIUMO
3HAYNUTEILHOE CTUMY/JIUPOBAHNE COBOKYITHOIO cIpoca. /ljig 3Toro — B jg0mno/iHeHre K MOHETapHOM I10-
JINTUKE — MPaBUTEILCTBO CTPAHbI X AKTHUBHO UCIIOJIb3YeT MHCTPYMEHTHI (DUCKAJIHHON TOJIUTUKH, &
MMEHHO PACIINPAET TOC3AKYIIKHU 338 CYET (DUHAHCUPOBAHUSA KPYIHBIX HHPPACTPYKTYPHBIX ITPOEKTOB
(KcTaTH, 3TO UMEHHO Ta MOJIMTHKA, KOTOpasi MPOBOINIACE, HAanpuMep, B Kutae Bo BpeMsi MUPOBOTO
dbunancosoro kpusuca-2008). TIpore roBopsi, IPaBUTEIHLCTBO CTPAHBI X PEIIIO B EPHOJ| KPU3UCA
MIOCTPOUTDH 3a CUYET TocOIozKeTa OOJIBIIOE KOJUIECTBO JOPOT, adPOIOPTOB U IPOYEro, ITOObI MOJI0-
I'PeTh COBOKYIIHBINM CIPOC, YTO B T€OpUHU JOKHO IpuBecTr K pocty BBII u ciocobcrBOBaTH BHIXOTY
u3 pereccun. Canrast 7y YIIPOIIEHUS CTPaAHy X 3aKPBITOW IKOHOMUKOM, OIpee/nTe, Kak B KpaT-
KOCPOYHOM Teprojie (MpH HEM3MEHHOM YPOBHE IleH U 0e3 MHQIIAMOHHBIX OXKUJIaHWUN) Ha Ddek-
TUBHOCTH TaKO# (PUCKAJILHON IMOJUTUKHU TOBJIUAIOT CJIEIYIONIHE 00CTOSATE/ILCTBA, XapaKTePU3YIOIIHe
9KOHOMUKY CTPaHbI X:

(a) UuBecruruu B crpare X CHJILHO YyBCTBUTEJIbHBI K JIMHAMUKE MPOIEHTHOM CTABKU: MOBEJICHUE
MHBECTOPOB TaKoe, 9TO JlaKe HeOOJIbIIoe U3MEHEHHE CTABKU IIPOIEHTa BICUET 3a COOOM pe3Kuit
CKa4OK WHBECTUITMOHHBIX PACXOJIOB.

'"Kpusas Jlopenna orBedaer Ha Bonpoc, Kakyio jomo y € [0;1] or cymmapHOro J0xojia BCero obIiecTsa MmoJTydaer
BMecTe B3gTas qoud ¢ € [0; 1] Geaueitniero naceseHnsl.



(6) Cupoc Ha jierbru B crpane X ¢j1ab0 qyBCTBUTEICH K KOJIEOAHUSIM IPOIEHTHON CTABKU: [IPEJIIO-
YTEHUsT HACEJIEHUSI TAKOBBI, UTO JIAZKe €CJIM CTaBKa MIPOIEHTA CEPhE3HO BHIPACTET WU CHU3UTCH,
BeJIMYWHA, CIIPOCA Ha JTEHBI'M OTPeArnpyeT Ha 3TO HECYIECTBEHHO.

JloroHuTe TIbHO TPOKOMMEHTUPYHTE:

(B) Or kakoif cTaBKU — peaJibHOI WM HOMUHAJIBHOI — 3aBucaT uaBecTuimn’ [lodemy?

(r) Ot Kakoil cTaBKK — peasibHON NN HOMUHAJIBHON — 3aBUCUT CIIpOC Ha JeHbru? [lodemy?

Bagaya 5. «Bropas Berkas (20 6aJi0B)

Yepes ropo E. npoxomuT euHcTBEHHAS BeTKa MeTporonTeHa. Hakonerr Hamé icsd 9acTHbI HH-
BECTOP, KOTOPBI yCcTaJl CIyliaTh MHOTOKpPATHBIE OOEMaHUsT YMHOBHUKOB ITOCTPOUTH BTOPYIO BETKY
METPO U IoTOB CaM BJIOZKUTBLCA B CTPOUTE/ILCTBO HOBOII BETKU. COOTBGTCTBQHHO, IIOCKOJIBKY Be€TKa
JacTHasd, OMJIeThl Ha TOE3JIKHM 10 Hell OyayT IpojiaBaThCd OTJIEILHO U HE3ABUCUMO OT OMJIETOB Ha
nepByto BeTKy. VlHBecTOp 00/1a/1aeT YHUKAJIBHON TEeXHOJIOTHEH, TTO3BOJISIONIe ObICTPO U JEIIEBO MTPO-
OYPHUTH METPO: U3JIePKKH Ha CTPOUTEJILCTBO TOHHEJIs IIPOTsKEHHoCTbIo N KM cocTasisaior N2 + 3N
COTEH MJIH py0., APYTUX U3JEP:KEK — MPEJIOI0KIM JIJI YIIPOIIEHN — UHBECTOp He HecéT. Ywucio
rOpPOKaH, YKeJIAIOINX BOCIOJIb30BATHCS HOBOI BETKOI METPO, MOJOKUTEIbHO 3aBUCUT OT €€ JJIUHBI
(deM JyMHHEE METpO, TeM OOJIbIe PajiOHOB YJACTCs OXBATUTH) M OTPUIATETHHO 3aBUCAT OT IEHBI
Outera (deM j0poxke GuseT, TeM GOJIblle KUTeJel IPeINoUYTyT BOCIOIb30BATHCA HA3eMHBIM 00IIe-
CTBEHHBIM TPAHCIOPTOM WJIM JIMIHbIM aBromobuseM). Eciu Gyer nocrpoena BeTka JymHoi N KM, a
3a Moe3JIKy OyaeT HasHadeHa IeHa p pyOJeil, To 3a Mepuo BpeMEHH, B TeUeHHe KOTOPOro HHBECTOD
[JIAHUPYET MOJIyYaTh JI0XO0J] OT MEeTPO, KOJUYECTBO MACCA’KUPOB (COTEH MJIH YeJl.) COCTaBHUT

p
=6 - 22—
qd oN

(a) Kakyro mporsizkérHOCTD OyzieT nMeTh HoBas BeTka? Kakasi rieHa Oymer ycranosiena? CKOJIBKO
[IacCaKUpPoOB OyIeT IepeBe3eHo?

(6) ITocsie Toro KaK HHBECTOD MOCTPOUT CBOIO BETKY U COOPaJICs HaYaTh paboTaTh KaK MOHOIOJIHCT,
B M3PHUHU PEIININA BOCIIOJIb30BaThCA €r0 BETKOM, U4TOOBI Pas3rpy3uTh aBTOMOOUJIbHBIE JIOPOTH.
[TocTpoenHbIit TOHHEID HHBECTOP MOXKET HCIIOJIH30BATh IOJHOCTBIO WX He IOJTHOCTHIO Ha CBOE
YCMOTpEHIe, HO YBEJIMYUTh JJINHY TOHHEJsSI MHBECTOD Y2Ke He MOXKeT — OHa TaKas, KaKyl BbI
paccunTasm B myHkTe (a). Kakyo cybcumo Ha 0JJHOTO HaccaXkKupa Moo0eIaeT HHBECTOPY a/i-
MUHUCTPAIUS TOPO/Ia, eCJIM OHA XOUeT YBeJIMIUTDb acCasknpoIoTOK BEeTKH B rojITopa pasa? Bo
CKOJIBKO 3TO 000i1éTCcst TOpojicKkoMy OrojizkeTy? CunTaiiTe, 9TO ¢ MOMOIIBIO CYOCHIUPOBAHUS
MOZKHO JIOOUTBHCST YBEJIMUIEHHsI [TACCA’KUPOIIOTOKa He Gostee ueM 110 ¢q(N,0) = 6 coren MJH delr.
— HUKaKas CTaBKa CYOCHIUU HE MOXKET CHEJATh €ro BBIIIE 9TOr0 YPOBHII.

(B) ZKuresnn orjaséHHBIX OT TEHTPa PaiiOHOB HETOYIOT: eCid Obl MIPUsl He MeJIna ¢ 00bsBIe-
HUEM O CyOCHJIMM, y WHBeCTOpa ObLia ObI BO3MOXKHOCTDH Y/JIMHUTH TOHHE b, KAK TOJIBKO €My
CTAJI0 U3BECTHO O CYOCHIMPOBAHUU. 3axX0Tes ObI OH 9TO CJIe/aTh WU HeT?

(r) ¥YsmaB pacxomapl Ha CyOCHIMpPOBaHUEe, KOTOPble Bbl paccuutajiu B mnyHkre (6), M3p ropoja —
IIIPOKO U3BECTHBIN Jlake 3a ero mpejesiamu mucrep P. — 3agymadics, orkpsutr Facebook u
HaINCaJ OJHOMY CTYIEHTY-9KOHOMUCTY:

— Caywati, Mot NOMPAMUM KY©Yy 0eHez na Mempo, 2pads ¢ yiuy, bydem ne na wmo youpamy!(((

— Hy, mootcHo, Hanpumep, 3aK0H00AMENLYHO YCTNAHOBUMD UEHY HG HYHCHOM YPOBHE, 0 MOHO-
NOAUCTNY NOMOM GUNAGMUMD U3 01002cema HUKCUPOSAHHYIO AKKOPOHYIO KOMNEHCAUUIO :-)

— Aza, cnacubo, npuzrodu 6 cybbomy Ha NPOOEHCKY, NOMOM 4a10 NONLEM!

[TomozkeT i1 9TOT coBeT TOPOIOIKETY?



