Ikonomuka 11 knacc

Bpema na evinonnenue 3adanuit - 120 munym

Bam neodxooumo npueecmu peuwienue ecex 3aoanmuii. Odpamume eHUMAHUE, YMO Omeemvl 0e3
peutenuil u HeoOX00UMbBIX nosACHeHull He 0yoym 3acuumanst! Bce ymeepiwcoenus, cooeprcawuecs 6
eauiem peuwieHuu, O00JHCHbL O0blmMb AUOO 00ULEU3BECHHBIMU (CHAHOADMHBIMU), JAUOO T02UUECKU
Cc11e006ams u3 ycaosus 3a0auu uiu u3 npeovloymux paccyyrcoenuii. Bece ne oouieuzsecmuvie gpaxmot,
He credylouwjue MpUGUATbLHO U3 YCI06UA, O0MHCHBL Oblmb Ookazamuvl. Ecnu 6 pewenuu ecmp
npomugopeuawiue opyz opyzy cy’coeHus, mo oHu He 6yoym oueHeHbl, 0aice eciu 00HO U3 HUX 6epHoe.
H3nacaiime ceou mouiciu uemko, nuwiume pazoopuueo. 3auepkHymule @pazmenmsl He 0yoym
nposepensl. Eciu 6vt xomume, umoosl 3auepkuymas uacms Oviia nposeependa, A6HO Hanuwiume 06
amom e pabome. Bcezoa o6o3nauaiime, 20e HauuHaemcs peuienue Kaxcoo2o nynkma 3aoayu. B pabome
He 001CHO ObIMb HUKAKUX HOMEMOK, He UMEIOWUX OMHOWEHUSA K 6bINOJIHEHUI0 3A0AH UL

Yoauu!

3ananmne 1. «cAabga u bera» (25 6an10B)

Ha texymuii nepuon Tonbko ABe koMnaHuu Anbda n bera umMeroT mpaBo Ha IMPOU3BOJICTBO
JIMICH3UOHHONW TMPOAYKIMK, CIOPOC Ha KOTOpyro mpencraBieH ¢yukuueir D(p) = 40 —p.
OyHKIMSA H3AEPKEK IPOU3BOJACTBA 3TOT0 000OpYAOBaHHMS y KOMIAHUM AJjb(pa HMEeT BHI
TC(q,) = 494, a xomnanuu bera - TC (qﬁ) = 2qp. Ho Texnonoruueckuii npouecc B 00enx
KOMITaHUSAX YCTPOEH TakuM oOpa3zom, 4Tto ¢upma Anbpa MOXKET BbIycKaTh Jubdo 13, mubo 17
€IMHUII IPOTYKIIUH, a KoMnanus beta — mu6o 5, mubo 9 equami. McTOpUYECKH CIOKHUIOCH TaK,
YTO KOHKYPEHLUS MEXIY (PUpMaMu yCcTpoeHa cielyroIuM o0pa3oM: cHavyana Kommnanus Anbgda
nyOIMKyeT, Kakoil 00beM ToBapa oHa OyeT BBITYCKaTh, U TOJIbKO oTOM pupma bera mpuHumaer
pemeHre 00 oObeMe Bhllycka. V3BecTHO Takke, 4To Ajb(a HUKOTJa HE HapylIaeT B3SThIX Ha
ce0s1 00s3aTeNbCTB U Y KOHKYpEHTa HET COMHEHHi, uTo Tak OyJleT u B JJaHHOM ciydae. Bech
BBIITYCKaeMbIil KOMIIAHUSAMHU 00BEM TOBapa MOKET OBITh IPOJIaH HA PHIHKE 110 TOH IIEHE, KOTOPYIO
NOTPeOUTENN TOTOBBI OYIYyT 3a HEro 3aIulaTUTh. Y TWIM3ALMs HEPEaJTU30BAHHOM MPOIYKIHH
obxomuTcst o0euM ¢uUpMaM OYEHb JOPOTO W HEBBIroJHAa KoMmmaHusM. O0e KoMIaHuu
OCBEJIOMJICHBI O BO3MOKHBIX CBOMX MPUOBUIAX U MPUOBUIAX KOHKYPEHTA BO BCEX CIy4asx, O TOM,
YTO KaXJ0€ U3 HUX MaKCUMH3HUPYET CBOIO MPHOBLIb, U 3HAIOT, UTO 000 BCEM 3TOM OCBEIOMIICHBI
Y X KOHKYPEHTBI.

(a) (6 6ans10B) CKOJIBKO €AMHMUIL TPOAYKIIMH OyIE€T MPOJAAHO HAa PBIHKE U MO KaKOH 1eHe?

(0) (8 6as110B) Kommanus Anba roroBa npeiokuTh Komnanuu bera cienky, coriiacHo KOTOpon
peieHre 00 oObeMe BhITyCKa KOMIIAHUH OyAyT IPUHUMATh COBMECTHO. B 3TOM ciiyyae npuObLIb
OT PBIHOYHBIX NPOJAX OHM OYIYyT JEIUTh MEXIYy cOOOW B ompenesneHHON mponopuuu. Eciu
KomnaHus bera npuMer Takoe npeioskeHue, TO Ha KaKyl0 MUHUMAJIbHYIO JTOJO OT COBOKYITHOM
npuOBUIM OHA OYyAET NPeTeH10BaTh?

(B) (11 6ami0B) [lycTh Teneps koMnanust bera MOXKeT NeperTH K TEXHOJIOTMYECKOMY IPOIIeCCy,
MIO3BOJISIOIIEMY POU3BOIAMTH JIH000E KOJM4ecTBO ToBapa. [lepexoxa k Hemy noTpelyeT JeHEeKHbIX
3aTpaT, HO INpEAEIbHbIE M3ACPKKU IPOU3BOJCTBA IIPU ITOM HE H3MeHATcsa. Ecim koMnaHuun
NPUHUMAIOT PEIICHNE HE3aBUCHMO, HE COTTIAaCOBBIBAs C KOHKYPEHTOM, KaK B IyHKTE (), TO KaKylo
MakCUMallbHYl0 cymMMy X OyleT roroBa 3amjlaTHTh KoMmmaHus bera 3a mepexol K HOBOMY
TexHoyoruueckomy npoueccy? byner nmu ¢pupme Anbda BbIroeH Takoi nepexon?

Pemienne n kpuTepuu oleHUBAHMS

(a) Korma pewmenue o Bblllycke npuHuMaeT bera, oHa yXe 3HAeT, KAKOE PELICHHE O BBIIIYCKE
NpUHsIIa KoMITaHus Anbda, 1 cTapaercsi BBIOpaTh TOT 00bEM MPOAYKIUH U3 TOCTYIHBIX, KOTOPBIA
naBai Obl el HanOonbLIyI0 NpUObLTE. HalieMm, CKOJBKO MPOAYKIUH HYXHO BBITYCTUTH (UpMeE
bera, ecniu Anbda Beiryctut 13 wnm 17 ey,

Ecmn q, =13, 10 bera momyuur mnpubsui IIp = (40 —13 —5)*5—2%5 =100, eciu
BBIIIYCTUT 5 €IUHUI] MPOAYKIHUU, WIH MPUOBLIH lIg = (40—-13—-9)*9—2%9 =144, eciu
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BBIMYCTUT 9 enuHUIl npoaykuuu. Takum obOpasom, eciau ¢pupma Anbda BeiycTuT 13 eauHuly
npoayKiuu, To pupme beta cTOUT BRITYCTUTD 9 eMUHUIL, YTOOBI TOOUTHCS HAUOOIBIICH TPUOBLITH.
(2 6anna)

Ecmu q, = 17, 10 bera noxyuut npubeuis [1z = (40 — 17 — 5) * 5 — 2 x 5 = 80, ecu BBITyCTHT
5 eAuHHMIl TPOIYKINH, WIH MPUOBLIb g = (40 —17—-9)*9 — 2 %9 = 108, ecau BbITYyCTUT 9
enuHuI npoaykiuu. Takum obpazom, eciau pupma Asbda BeITYCTUT 17 eIUHHIl TPOTYKIMH, TO
¢upme beta cTOUT BBIMYCTUTH 9 €UHMIL, YTOOBI JOOUTHCS HanOobIIeH MpHOBLTH. (2 6as1a)

Taxum o0pasom, pupma Anbda nmonumaer, uro bera B 11060M cirydae OyeT BBITYCKaTh 9 e AMHUIL
npoaAyKUuH, U Anb(de ocTaeTcst TOIBKO MPUHATH PEIICHHE O TOM, BBIMYCTHTH JH ei 13 wim 17
enunuil. Ecu oHa BeIycTUT 13 eMUHUIL TPOLYKIUH, TO TONy4YuT npubbuis [1, = (40 — 13 —9) *
13 — 4 %13 = 182. Ecnu oHa BeImycTUT 17 e€AMHUI NPOAYKLUUHU, TO MOIYYUT Npubbuib [1, =
(40—-17—-9) *17 — 4 %17 = 170. Takum obOpasom, ¢upme Ajbda CTOUT BBHITYCTUTH 13
€IMHUILL TPOAYKIIMH, YTO AACT i HanOobIITy10 MpuObLTh. (1 6aLT)

Tormaa Ha peiake OyaeT nponano 13+9=22 enunun npoaykuuu no uexe 40-22=18. (1 6a1)

(0) Bmecte xoMnanuu cMOTyYT BoITYCTUTh 13+5=18, unu 13+9=22, unu 17+5=22, wiu 17+9=26
eIMHUI] TPOAYKUHMU. MOXHO 3aMETUTh, YTO HAMOOJBIIYIO COBOKYITHYIO BBIPYYKY OTpPAaCib
nojyyana Obl ipu npoaaxe 20 eAMHUI] NPOJYKIUU. YBeIHMueHHEe 00beMa MPoaaX CHUKAIO ObI
BBIPYUYKY M YBEJIWYHMBAJIO Obl M3JCPKKH OTPACIH, & CHIKEHHE 00beMa MpOAaK YMEHBIIAI0 Obl
BBIPYUYKY, HO CHIDKaJIO OBl M COBOKYIHBIE M3JEpKKH. [I03TOMY nOCTaTOYHO HaAilTH NMpHOBLIL
OTpACIH TOJIBKO B IEPBBIX TpeX cinydasx. Haiinem npuObUIb OTpaciau B KaxaA0M cirydae. (4 6aia)

Meppo(18) = (40 —18) * 18 =4+ 13 — 2 x5 = 334

Meopor(22) = (40 —22) 22 —4 %13 -2 %9 = 326

Meopo(22) = (40 —22) 22 —4 %17 -2 x5 = 318

Moo (18) = (40 — 26) ¥ 26 —4 %17 —2 %9 = 278
Takum 00pa3oM, COBMECTHO IMPUHUMAs PEIICHUE O BBIMYCKE, (GUPMBI MOTy4YaT MAKCUMAIbHYIO
COBOKYIHYIO NpuObLIb 344. B nmyHkre (a) Anbda nonydana npubdsuis 182, a pupma bera — 144.
bera cornacunack Obl Ha CHENKY, TOJIBKO €ciid Obl €€ JOJsl COBOKYIHON NMPHOBUTH OT CHEIKU
naBajia Obl €l He MEHBUIYIO BBITO/Y, Y€M B IyHKTE (a). DTa J10Js1 JOJDKHA OBITh HE MEHbIIE, YeM

144/334 = 0,4311 = 43,11% (4 6anaa)

(B) Ucnonb3yeM Ty ke JTOTUKY TIOMCKA ONTHUMANbHBIX 3HAYCHHI BBITYCKa, YTO U B IIYHKTE (a).
Ecnu komnanus bera mepedaer K HOBOMY TEXHOJIOTMYECKOMY IIPOLIECCY, TO OHAa CMOMKET
BBIITYCTUTH TOT 00BEM BBITYCKa, KOTOPBIN 1aCT €l MAaKCUMAIIbHYIO PUOBLITH

Mg = (40 —qo —qp) *qp =2+ qp — X
npu q, = 13 wm q, = 17. (3 6anaa)

Makcumym dynkiun Ilg, rpadpuk KOTOPOH OT NEPEMEHHOM (g NPEACTABIAET COOOH mapaboiy ¢
BETBAMM BHM3, JOCTUIraeTcs npu qg = 12,5, ecmm q, = 13 u npu qg = 10,5, ecnm q, = 17. (2
0aJna)
B nepBom ciyuae bera nomyunut npubsuis (40-13-12,5)*12,5-2*12,5-X=156,25-X, a Bo BTOpomM
ciyyae (40-17-10,5)*10,5-2*10,5-X=110,25-X.
3Has1, CKOJIbKO OyJIeT BBITyCKaTh pupMa beta B 0TBeT Ha 00bsBICHHE O BBITyCKEe Alb(bl, Albdha
BbIOEPET TOT BapUAHT BBIITYCKa, KOTOPBIH JacT €l HanOOIbIIYIO MPUOBLIb.

M, =(40—-13-12,5)*13 —4 %13 = 136,5

I, =(40—-17-10,5) * 17 — 4 x 17 = 144,5
Taxum o6pazom, ecnu bera nepeiiier K HOBOMY TEXHOJIOTHYECKOMY Tporieccy, To pupma Anbda
Oyzer Boiltyckath 17 enunun npoaykuuu, ¢pupma bera 10,5 eaunun. (3 6asia)
3ametuMm cpazy, uTto ¢Qupme Anbda He BbIromeH mnepexon ¢upmsr bera k HOBOMY
TEXHOJIOTUYECKOMY MPOIIECCY, IIOCKOJIBKY €€ MpUObLTh CHU3UTCS co 182 mo 144,5. (1 6aswr)
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@upme beta CTOUT nepexoaAuTh K HOBOMY TEXHOJIOTHYECKOMY IPOLIECCY, TOIBKO €CIU MPUOBLIb
€e He YMEHBIIUTCS 10 cpaBHEHHIO ¢ MyHKTOM (a): 110,25 — X > 144, T.e. He cymectByeT X>0,
P KOTOPOM TEXHOJIOTHYECKHE U3MEHEHUs ObUIH OBl 11e7eco00pasHsl (2 6aJjiia)

LImpadghor:

o Kaocoas apugpmemuueckasn owubka wmpagyemcs 1 6annom. Ho ne 6onee 1 pasa, m.e.
OONOIHUMENbHO He Wmpagyiomes nociedyloujue 3a OWUOKOU UCKANCEHUS GbIYUCTeHUL],
eciu OHU He Npugeiu K HeNnpagUIbHbLIM 661600aM. Ecau uckasicenus eblyucieHull npugenu K
HenpasuibHbIM 8b1800AM, CHUMAIOMCSL OALTbL 8 COOMBEMCMEYIOUUX NYHKMAX.

o Ecau ¢ynkyus npubviiu paccmampusaemcs 0e3 yuema pacxo0o8 Ha MeXHOI0SUYecKue
uzmeHenus: (6enuuyuna X 6 pewernuu) w/unu enusiHue seauyurvl X Ha 66100p ONMUMATLHO20
8bINYCKA He 0O0CHOBAHO I0OLIM OpYeUM CROCOOOM, Mo cHumaemcs 1 oaun.
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3ananmne 2. «/IBa 3aBoga» (25 0a/1/10B)

KomnaHus-MOHOMIOMUCT BIIAACET ABYMS 3aBOJIaMH, OJMH U3 KOTOPBIX HaXOAMUTCS B PETHOHE A, a
apyroii — B peruone B. @yHKIMU U3epKEK 3aBOJIOB MPU JIFOOOM 00bEeMe BBIITYCKAa UMEIOT BUJL
TC4(q4) = q5/2, TCg(qg) = 100qg + q3/2. B HacTosiee BpeMs MeKIy PETMOHAMH HET
IPSMOTO COOOILICHUS, KOMIIAHUS MUMEET BO3MOXKHOCTh MPOJaBaTh TOBAP TOJIBKO B TOM PErHOHE,
rze oH ObUI MPOU3BENEH, a MOTPEOUTEIH TOBapa MPUOOPETAIOT €ro TOJIBKO B CBOEM pPErHOHE.
Crpoc Ha npoAyKIHIo B perrone A npezacrasieH pynkiueit Py(q,) = 300 — g4, a B peruone B:
Pg(qp) =500 - qs/2.

(a) (6 6amoB)' CkoIbKO TOBapa M MO KAaKOW IIEHE B KaXKJIOM pEruoHe OyneT MpoJaBaTh
MOHOTIOJIUCT, MAKCUMU3UPYIOIIUN CBOIO TPUOBLITH?

(6) (19 o6amaoB)! Ilpeanonokum Temepb, YTO MEKIY PETHOHAMH OTKPBUIOCH MPIMOE
aBTOMOOMIIbHOE cooOmieHue. ToBap MOKHO CBOOOTHO MEPEBO3UTH.

[TorpeOuTenu Tenepb TOXKE MOTYT MEPEMEIIATHCS MEKAY PErMOHAMHU U MIOKYNaTh TOBAp TaMm, I1e
OH JIEIIEBJIe, €CIIU LIEHBI pa3Hble. Eciiu ieHbl OJMHAKOBBIE, TOTPEOUTEINH TIOKYTIAET TOBAP B CBOEM
peruone. Ompenenure HOBbIE O0BEMBI NMPOU3BOACTBA M HOTPEOJICHUS B KaXIOM M3 JIBYX
PETMOHOB. Y BEIMYHUTCS JIM IPUOBUIH MOHOTIOJIMCTA 110 CPABHEHHUIO C ITYHKTOM (a)?

Pemenne:

(a) IloacraBnss gaHHBIe U3 337a4d B (PYHKIUIO TPUOBUIM MOHOIIOJIUCTA OTAEIBHO IS KaXKIO0Tro
peruoHa (Tak Kak KaKIbId 3aBOJ] OOECHeYrBaeT TOBapaMU CBOM PErvMoH) M MaKCUMU3UPYS
pUOBLITH MOHOIIOJIHCTA, ITOJyYUM 00BEM BBIITYCKA U IIEHY B KaXKI0M PETHOHE.

B peruone A:

2
My = Pa(qa)qa — TCa(q) = (300 — qu)qa —*2=300qa — q5 — q4/2 = 300gA - 1,5 qA2.
AHanoru4Ho B peruose B:

My = (500 —%) gz — (100g5 +45/2) = 40045 — g3,

2
3ameuaeM, 4TO IS KaKI0Tr0 U3 PerMOHOB rpaduk NpuObUIN OTHOCUTEIBHO 00BeMa BBIITY CKaeMOM

IPOAYKIUH, - TapaboJia ¢ BETBIMHU BHU3, TO €CTh MAKCUMYM JIOCTUTAETCS B BEpLIMHE. MakcuMyM
NpUOBLIM JOCTUrAeTCsA MPU 00bEMax U IEHAX:

qa = 100, P, = 200,

qs = 200, Pz = 400.

B pernone A monononuct npoaaer 100 exunun toBapa no nene 200. B pernone B MmoHomnonuct
npoaaet 200 enunun ToBapa no ueHe 400.

(0) Ycnosue «Ilorpeburenu Tenepb TOXKe MOTYT MEPEMEIIaThCs MEXY PETMOHAMU U MOKYTaTh
TOBap TaM, I'Jie OH JEUIEBIIC, €CIIM LIEHbl pa3HbIe», O3HAYAET, YTO MOHOIOJIKMCT BCTPEUACTCS C
COBOKYIIHBIM CIIPOCOM Ha CBOIO MPOJYKIHMIO U TOBap B OOOMX pErHoHax MpojAaeTcs Io
OJIMHAKOBOH IIEHE.

Haiinem ¢ynknuio cmpoca B 3ToM ciywae. OOpaTuM BHHMaHHE, YTO B peruoHe A
NOTpeOUTENH COrIacHbI MOKyNaTh ToBap npu nene Huwxe 300, B peruone B — mpu niene ke 500.
[Tpsmele pyHkuu cupoca q(P) B pernoHax UMEIOT BHL:

qa(Pa) = 300 — Py, qp(Pg) = 1000 — 2P;,

CoBokynHas ¢pynkuus cnpoca umeeT Bua: Q(P) = 1000 — 2P, eciiu 500 = P > 300, u Q(P) =
1300 — 3P, eciiu P < 300, wim ob6parHas ynkuus cnpoca P(Q) = 500 — Q/2, ecnu Q < 400,
uP(Q) = (1300 — Q)/3, ecnu Q > 400.

Tak Kak MOHOIOJIMCT MOXET Terepb 0e3 JOMOJHUTEIbHBIX 3aTPaT MEPEBO3UTH TOBAp U3
OJTHOTO PeruoHa B JAPYIroi, TO OH OyAeT pacupeiesTh MPOU3BOACTBO TOBApA MEXIy 3aBOJAAMU
HambOosee BBITOAHBIM OOpa3oM: JHO0OW 00BEM TOoBapa OH OyIeT cTapaThCsl MPOU3BECTH C
HaMMEHBIIMMU U3JIepKKaMu. Ecii Bcero eMy Hy’KHO MPOU3BecTH () eMHHUI] TOBapa, TO Ha 3aBOJIE
A OH NIPOU3BEIET KOJIMYECTBO 4, a Ha 3aBojie B — KoanuecTBO qp. Toraa COBOKYIHBIE H3AEPKKH
MOHOTOJIMCTA MOXKHO 3aIUCaTh B BUJE:

2 2 Q- 2 2
TC(qA+qB)=q7“‘+100q3+q73=%+100q3 +q73,rnqu=Q—qB.
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OTHOCHUTENBHO IEPEMEHHOH qp I'paduk QyHKIUH peacTaBiIsieT co0oii mapadoiy, BETBU KOTOPOH
HaNpaBJICHbl BBEPX, MUHUMYM (DYHKIIHSI JOCTUTAET B BEPILMHE NapadoiIbl B TOUKE qp = % —50.
[TosToMy, ecnu Ha 3aBojie B mpOM3BOUTCS MONIOKUTENbHBIH 00bEM IPOILYKIHH, YTO BO3MOKHO
tosibko mpu Q> 100, to gp = % — 50, wunaue, npu Q < 100 Bech 00BEM MNPOAYKLUH
MIPOM3BOJIUTCS TOJBKO Ha 3aBOJIE A.

JeiicTButenbHo, ecin Q = q4 + qB <100ugqgp > 0,10 Q - qB < 100, Torga

TC(qa+ q5) = % + 100, + % = C2 1 100, + B = 1[(¢ - qB)Z 2 +100q; +

31 >21(Q —qs)?* + 2% (Q - qB)qB + qB] =~[(Q - qB) + qB]2 = 7 =TC(ga +0).
To ectb, m3pepxkkun MoHomnonucra npu Q < 100 OyxyTr MeHbIe, €CIM OH OTKAaXETCS OT
IPOU3BOACTBA HA 3aBOJIE B peruoHe B u Bech 00beM MPOU3BEET Ha 3aBOJIE B PETHOHE A.

Ecmu xe Q > 100, To Ha 3aBojie B peTHOHE A IPOU3BOJUTCS Gy = ¢4 50, a octanpHON 00BEM B
2

pasmepe qp = % — 50 Oyner mpou3Be/ieH Ha 3aBOJIE B peruoHe B.

Takum oOpa3oM, (yHKIOUS U3AEpKEK MOHOIOJIMCTA, KOTOPBI MPOU3BOAUT TOBAap C
MUHHMAJIbHBIMH 3aTpaTaMu, OyJeT UMETh BUJI:

QZ
= Q <100

2

TC(Q) = { (Ls0)’ .
G0) . 100 (2-50) + G ;0) =2 4500 — 2500, Q > 100

AnvmepHamugnsiii N0OX00 K NOUCKY pacnpeodeienus 00beM08 Npousso0cmaa mexncoy 3a800aMu.

[Tpu 11060M COBOKYITHOM 00bEME BBIITyCKa, €CJIU BBIITYCKAIOT MPOAYKLHUIO 00a 3aB0Ojia, TO
npeJenbHble U3JCPKKU MPOU3BOJACTBA HAa KAXKIAOM U3 3aBOJIOB JOJDKHBI OBITh paBHbI. MHaue
CTOWIO OBl MepedpOCUTh YacTh MPOU3BEIECHHOM MPOAYKLUMH Ha TOT 3aBOJ|, TJe HpeeibHbIe
U3JICPKKHU [TPOU3BOICTBA MEHBIIIE, COKPATUB MPU 3TOM COBOKYITHBIE M3/epKKU. [loaTomy, ecinu
qa>0uqg > 0,10 MC(q4) = q4 = MC(qg) = 100 + gp. Tak kak q, + qg = Q, TO HOITYyYHM

00bEM BBIITYCKa Ha KAXKI0M 3aBOJIE: G4 = % +50ugqgp = % — 50, 4TO BO3MOXHO TOJIBKO Ipu Q >

100. Ecou e Q < 100, To BbIroHEE BBITYCKAaTh BECh 00bEM TOBapa TOJBKO Ha 3aBojE A,
MIOCKOJIBKY TpeJeNbHbIe M3ACPKKH MPOU3BOACTBA Ha 3TOM 3aBoze OyayT He Oonee 100, uto
MEHbIIIe, YeM Ha 3aBoje B.

Teneps Haiinem, Kakoe KOJIMYECTBO TOBapa U €ro LeHa OyeT MaKCUMU3UPOBATh NPUOBLITH
MOHOIIOJIMCTA, KOTOPBIN IIPOJAET TOBAP 10 €AMHOMU LICHE HA JBYX PBIHKAX, paCIpeIeiiss BbITYyCKU
MEXIYy 3aBOAAMHU. 3amHIleM BBIpOKEHHE Ui HPUOBUIM MOHOMOJHMCTAa C YYETOM BCeX
OrpaHUYCHUM:

( (500-2)@-Z,0 < 100
2,0\ 2_co)
M= <(5oo-§)Q—ﬂ 100 (- 50) - ﬂ,100<QS400
_ 2450 2_50)’
\ %*Q_g—mo( ~50) - € )Q>400

Ha xaxnom unreppaie no Q rpaduk ¢pyHKuuu npuObLIM IpeAcTaBiseT coboil mapadoiy, BETBH
KOTOPOH HaIlpaBieHbl BHU3, MAKCUMYM JOCTUTaeTCsl B BEPLIMHE apadoIbl.

2
[TpuGbLIb HAa IEPBOM HHTEpBAJIE: H=(500 - %) Q- %, MakcuMyM npu Q = 250, Ho HaliieHHas

TOYKa He NpUHAUIEKUT uHTepBany @ < 100.

1300— (Q+50)2 (2_50)2
[Tpubsiib  Ha  TpeTheM  uHTEpBase: [I= Q—— 100 (——50) ZT'

MakcumyM nipu Q = 153, (3), Ho HaliieHHas TOUKa HEe IPUHAUICKUT UHTEepBary @ > 400.
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Maxkcumym npuObutun nocturaercss Ha uHtepBasie 100 < Q <400 nmpu @ = 300, P = 350.
[Tpuyem ToBap OyeT MPOAABATHCS TOJILKO B peruoHe B, HO 4acTh 3T0ro 00bemMa Npou3BOIUTCS B

peruone A, a IMEHHO, B KaXJIOM PErHOHE OyAET MPOU3BEICHO: (4 = §+ 50 = 200, gz = %—
50 = 100.

[TocuntaeM u cpaBHUM NPUOBUIL MOHOIIOJIUCTA B Cilydae Hajauuus (0) U OTCyTCTBHSA (a)
TPAHCHOPTHOTO COOOIIEHUS MEX/1y PETHOHAMMU:
[1(6) = 350 * 300 — 2002/2 — 100 * 100 — 1002/2 = 105000 — 20000 — 10000 — 5000 =
70000,
[1(a) = I, + Iz = (200 * 100 — 1002/2) + (400 * 200 — 100 * 200 — 2002 /2) = 15000 +
40000 = 55000.
[TpuObLIb B CiTydae HATUUMS TPAHCIIOPTHOTO COOOILICHUS OKa3aJlach BBIIIIE.

3aMeTI/IM, 410 C OHHOﬁ CTOPOHBI ITOCJIC OTKPBITHA COOGH.IGHI/DI MOHOIIOJIUCT JTUIIACTCA
BO3MOKHOCTH IIPOABATh TOBAp B KAKIOM PETHOHE MO Pa3jIMYHOMN LIEHE, TO €CTh BO3MOXHOCTH
[POBOAUTL LICHOBYI0 AUCKPUMUHALIUIO MEXAY PErHOHAMH, YTO, KaK IIPAaBHUIIO, CHUDKAET €ro
npubsUIb. Hanpumep, B J1aHHOM Cilydae MOHOIIOJIMCT JIMIIAeTcst peiHKa peruona A. C apyroii
CTOPOHBI, Y MOHOIIOJIUCTA MOSIBJIIETCS] BO3MOXKHOCTB A(P(PEKTHUBHEE PACIIPEALIIATH POU3BOJICTBO
TOBapa MEXIy 3aBOJAMH, YTO MPHUBOJUT K CHIDKEHHUIO HM3/EP)KEK MPOM3BOJCTBA MPH TOM XKe
o0beMe BBITYCKAEMOM MPOJYKLIMH, TEM CaMbIM IOBBIIIAS MPUOBUIL MOHONOJHMCTA. Takum
0o0pa3oM, pa3HOHAIPABICHHO OEHCTBYIOT J1Ba 3(deKTa, pe3ynbTaT KOTOPBIX 3apaHee HE MOXKET
OBITH ONpE/IENICH.

Kpumepuu oyenusanusn:

Ilynkm (a)

ObocHosanue uoeu Makcumu3ayuu NPUOLLIU 0OMOeIbHO 8 Kadcoom pecuone — 1 bau.

3a epuvlie u 060cHoBaHHBIE pacuémbl 00beMa U YeH 6 KadcOoM pecuore — no 2 baiia.

3a obocnosanue maxcumyma npudsvlau (eciu xoms Obl 8 0OHOM pe2uone Mo ObLIO 0OOCHOBAHO)
— 1 bann.

Ilynkm (06)

Bepno naiioen cogoxynuuiii cnpoc — 2 bania.

Bepno naiioena ¢pynkyus uzoepaicex — 6 6an108.

Bepno svinucana gpynkyus npubsliu ¢ ykazanuem cex unmepeanos — 3 oaua.
Bepno sviuucnensvt 6ce pagnogecHvle 00vembl U yenvl — 4 bana.

ObocHosanue maxcumyma — 1 6ann.

Bepno sviuucnena npubsiie u nposedero cpasnenue npudwvliu — 3 dbanna.

Ha nmobom smane pewenus 3a xaxcoylo apugpmemuyeckylo owubKy, Komopas He npusena K
UCKAJICEHUIO Pe3VIbmamos no cyuwecmsy, chumaemcs 1 oaun.

Bceepoccuiickaa onumnuaoa wikonvnukos ""Buicuaa npooa’ 2021, 2 sman



Ikonomuka 11 knacc

3aganue 3. «KT0 1012K€H CTPOUTH 10pOry?» (25 6a/1510B)

B crpane 3a6otinBoii ectb 100 xuTeneil, monb3youmxcs OecriaTHON J0poroil U3 nmyHkTa A B
nyHKT B. 3a nosarue ronel qopora ooBeTIana, U NpaBUTEIBCTBO 33 {yMbIBACTCS O CTPOUTEIHCTBE
HOBOH noporu. KadecTBo crapoil n1oporu mpumeMm paBHbIM HyJ0. UTOOBI HMOCTPOUTH HOBYIO
JIOPOTy KayecTBa ¢, HY)KHO NMOTpatuTh g2 nen. en. IonesHocts kaxmoro xurens pasna 0,1q +
M, rne q — KauecTBO JOPOrU, KOTOPOM OH MOJb3yeTcsl, M — ero pacxo/bl Ha OCTaJbHbIE TOBAPHI U
yciyru. JloXoz Kak10ro KUTENsl paBEeH €ANHHULIE.

(a) (6 6ani0B) JlonycTUM, NPAaBUTENBCTBO PEUIAET IIOCTPOUTH HOBYIO IOPOTY CaMOCTOSITENBHO,
(buHAHCUPYS CTPOUTEIHCTBO C TIOMOIIBIO BBECHHU aKKOPAHOTO HaJora, OJMHAKOBOTO JUIsl BCEX
xurenei. Ilomp3oBanue HOBOM poporoit Oyner OecruiaTHbIM. IIpaBUTENBCTBO CTpEeMHUTCA
MaKCHUMU3UPOBaTh CYMMAapHYIO IIOJIE3HOCTh uTeneil. Jlopory Kakoro kadecTBa IIOCTPOUT
npaButenbeTBo? KakoBa OyieT cymMmmapHast ojIe3HOCTh JKUTEIICH?

(6) (6 6a110B) Tenephb MPEAIONIOKHUM, YTO PABUTEIHCTBO HE XOTENIO Obl BBOJUTH HOBHII HAJIOT,
U MO03TOMY OTAAET MPaBO MOCTPOMKH Joporu yactHou ¢upme @. dupma I0KHA HOCTPOHUTH
JOPOTY CaMOCTOSITENILHO, HO 33 3TO BO3HAIPa)/1aeTcs IpaBOM B3MMaHUs IUIaThI 3a Ipoe3a. Pupma
MaKCUMH3UPYeT NpHObLIb. JKUTeNb coriamaercs OIaTuTh Ipoe3/l 0 HOBOM A0pore, €ciu ero
MIOJIE3HOCTh Oy/IeT He HMXKe, YeM IpH Mpoe3fie Mo crapoil. JJopory Kakoro kagectsa HOCTPOUT
¢upma? Kakopa Oyzer ruiata 3a npoe3q 1 CyMMapHasi HOJIe3HOCTh KUTeNei?

(B) (7 6ann0B) 3a00TACH O KUTENSIX, TOCYIapCTBO B YCJIOBHUAX MyHKTa 0) OTHaeT mpaBo Ha
MOCTPOMKY 10poru (hrpme TOJIBKO IIPH YCIOBUH, UTO IJIaTa 3a mpoe3a Oyaet He 6osbie, ueM 10%
noxoxa skurens. Jlopory kakoro kadectBa BbiOepeT ¢upma? IlpuBemer nu Takas Mepa K
MOBBIIIICHUIO 0JaroCOCTOSIHUS KHUTEJICH O CPABHEHUIO C TYHKTOM 0)?

(r) (6 6amutoB) [IpeuiokuTe MPABUTENBCTBY MEXaHU3M, NIPH KOTOpoM (1) gopory ctpout ¢pupma;
(2) mpaBUTENBCTBO HE MOKET AUKTOBATH (PMPME KaueCTBO JOPOTH M pa3Mep IUIATHI 3a mpoe3; (3)
MIPABUTEJILCTBO HE BBOJUT HAJIOTOB HA JIOMOXO3AWCTBA; (4) 0JAroCOCTOSHUE Ka)XI0TO KUTEIS
OyZeT TakuM e (UM MOYTH TaKUM XKe), KaK B (a).

Pemenne:
(a) IIpu kadecTBe MOPOrHM ¢ AKKOPAHBIA HAJIOT Ha KaXIOro *ureis coctaBut q%/100, uro
YMEHBILUT €r0 PacXo/ibl Ha OCTaJIbHbIE TOBAPHI U yCIyTU. [Ipy 3TOM 110JIE3HOCTH KaXKA0I0 JKUTEIIS

q2
cocrasur 0,1q + (1 — E)‘

2
CymMmapHas noJie3HocTh xuteneit Oynet pasia 100 (O,lq +1-— %) = 10q + 100 — ¢°.

I'paduk dpyHKIIMN TpECTaBIsIET CO00I Mapaboiy, BETBH KOTOPOU HAMPaBICHBI BHU3. MakCUMyM
JOCTUraeTcs B BEPLIMHE Mapabosibl npu q = 5.
CymmapHas nmone3Hocts 6yaer pasua 10+ 5 + 100 — 52 = 125,

(0) IlycTp mutata 3a Ipoe3 /| paBHa p.

Kaxp1ii &KHUTEIb COTIACUTCS OIUIAYMBATH MPOE3/1 TOT /1A M TOJIBKO TOTa, KOTaa
0,1g+1—-p=01-0+1,Toectsp < 0,1q.

®upma GyneT MaKCUMHU3MPOBATh pUObLIL T = 100p — g2 npu yenosuu p < 0,1q.

W3 Mmakcumu3zaiuu npuObLIH cieayer, 4ro B ontumyMme p = 0,1q. (MHaue MOXKHO yBEIUYUTH P
WIH YMEHBIINTD ¢, ¥ IIPUOBLIL yBeauuuTes.) 3uaunt © = 10q — g2.

MaxkcumMu3upys 3Ty BeJIMUuHy, pupma Beideper ¢ = 5,p = 0,5.

WuauBuyanbHas MOJE3HOCTh paBHA | — KaXKIbIN KUTENb 0€3pa3inyeH MeXy CTapoil U HOBOM
JIOPOTOM.

CymmapHas 1oJie3HoCTh xutenei passa 100.

(B) Tenepr ¢upma OyaeT MakcuMu3upoBaTh npuObuib 7 = 100p — g2 npu creayrommx
yenoBusax p < 0,1q,p < 0,1 -1 = 0,1. U3 makcumu3zanuu npuObUIN MO-TIPEKHEMY CIIEAYET, 4TO
B ontumyme p = 0,1q (mHaye MmoxxHO yMeHbIIUTH q). Ilockoneky p < 0,1,0,1g < 0,1,T0q < 1.
Takum obpazom, hpupma makcumusupyer 7 = 10q — g% npu orpanndennn q < 1.
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Tak kak neneBas ¢pyHKuus Bo3pacTtaeT Ha orpeske [0; 1] (BepurHa mapa®oiibl ¢ BETBIMU BHU3
HaXOJUTCS B TOUKE ¢ = 5), ONTUMAJIbHBIM 3HaYCHUEM siBisgeTcs ¢ = 1.

CymMmapHas MoJ€3HOCTh HE YBEJIMYUTCS: OHA, KaK U paHbule, paBHa 100 — KaXkIbplif )KUTENb 110-
npexHeMy 0e3pa3iindeH MEeXy CTapoi M HOBOU JIOPOTOM.

CrnenoBarenbHO, 0J1IarOCOCTOSIHUE JKUTENEH He TTOBBICUTCSI.

(r) 3amerum, 4to IpUOHLUTL GupMEI B yHKTE (6) paBna 100p — g2 = 50 — 25 = 25, 10 ecTh Kak
pa3 pasHUIle MEXIy MOJE3HOCThIO MoTpeduTeneid B myHkTax (a) u (0). (3To onmsiTh-Taku He
ciryyaiiHo.) [1o3ToMy BOCCTaHOBUTBH MOJIE3HOCTH U3 (), OCTABIISAS CTPOUTENILCTBO (PUPME, MOKHO
U3bSIB 3Ty NPHUOBLIL U NIEPEaB €€ MOTPEeOUTEIsIM. A UMEHHO, MOXKHO

oTAaTh (upMe MpaBO HA MOCTPOMKY AOPOry He OecryiaTHO (IIPOAaTh 3a BEIUYMHY, PABHYIO €€
npuObLIH B (0), MM YyTh MEHBIIIE), U OTYYCHHYIO OT (PUPMBI IUIaTy pa3faTh B BUJE aKKOPIHBIX
TpaHc(hepTOB MOTPEOUTEISAM;

¢dupma cornacurcs (ecinu ee NpUOBLIb C YYETOM OIUIATHl IIPaBa Ha MOCTPOMKY AOPOTU OyZIeT, o
KpaliHell Mepe, HEOTPULIATENbHA);

¢dupma BbIOEpeT KayecTBO U IIeHYy Kak B (0) (MOCKOJIbKY BHIYMTAHHE U3 MPUOBUIN BEIMYUHBI, HE
3aBUCSAIICH OT G, HE U3MEHHUT ONTUMAJIbHBIC 3HAUEHUS KAUueCTBa U 1ICHBI).

Kpumepuu oyenusanusn:

Ilynkm (a)

Haxooicoenue svipasicenus 051 akkoporoeo Hanoea — 1 6ann.

Cocmaenenue yHkyuu none3Hocmu ¢ yuemom nanoza — 2 6ania.

Pewenue onmumuzayuonnoii 3adauu (naxodicoenue q ¢ 060CHOBAHUEM MAKCUMYMA QYHKYUU
noznesnocmu) — 2 oana.

Haxoorcoenue cymmapnoii nonesnocmu — 1 6ann.

LImpadghor:

® B omom u nociedyrowux nyHKmax: 3a omcymcmaeue 000CHOBAHUS MAKCUMYMA (DYHKYuU
nonesnocmu cuumaemces 1 o6ann.

o  MooicHO MAKCUMUBUPOBAMb  NOAE3HOCHb  O00HO20 JiCUMeNs 8MeCmo CYMMAPHOU
NOJEe3HOCIU, SIBHO YNOMUHASL PABEHCMB0 (DYHKYULL noae3Hocmu ecex scumeneil. Eciu 6
peutenuu Hue0e Hem nepexooda K odwel noie3Hocmu, mo cHumaemcs 1 oann 3a nyHkm
«Cocmasnenue yyHKyuu no1e3HOCmu ¢ y4emom Hai02ay.

® B omom u nocredyrowux nyHKmax: apugmemuyeckas owudxa npusooum xk nomepe 1
banna nemeoneHno, a oanee — 6 3ABUCUMOCTU OM MO20, HACKOJIbKO CUIbHO OUUOKA
UCKa3Uuia pewerue u omeaemn.

Ilynkm (6)

Oepanuuenue, npu KOMoOpoMm dtcumensd 6yoem noabL308amvbcsi 00po2oll (6 sude Hepagencmaa) — 1
oann.

Dynkyus npubviiu w(q) — 2 6anna. (M3 smoeo 1 6ann - obocnosanue moeo, umo p = 0,1q)
Pewenue onmumuzayuonnoii 3a0auu (Haxoscoenue q U p ¢ 000CHOBAHUEM MAKCUMYMA ¢h-yuu
npubvliu) — 2 6ana.

Haxoorcoenue cymmapnoii nonesnocmu — 1 6ann.

Ilpumeuanue: xavecmeo 0opocu NOAYUULOCL MAKUM Jice, YMO 8 NYHKme (a), HeCiyyailHo.
Toxaxcume, umo max 6yoem npu 6o @yukyuu nonesnocmu sxcumensi U =v(q) + M u
@yuxyuu 3ampam na kavecmao c(q) u nooymatime, nouemy 3mo max Ha KA4eCcmeeHHOM YPOGHe.

Ilynkm (g)

3anucw ycrosusa p < 0,1 — 1 6ann.

Dynkyus npubviiu w(q) (uz nynkma 6), no ¢ oepanuvenuem q < 1 -2 bania.

Haxoorcoenue onmumanvrozo kavecmea — 3 oanna. (M3 smoeo 2 banna — uemkoe 0b60ochosanue
Mo2o, Ymo MaKcumym @yHKyuu npubviiu docmueaemcs umeHno npu q = 1)
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Haxoorcoenue CyMMapHOIZ NOJIe3HOCMU U 8b1800 O HeusMeHHoCmU O1a2ococmosiHus — 1 ba.

Hpumeltanue: NONEe3HOCMb Jcumeneli He 6blpOCIA, HECMOMPA HA CHUJICEHUe UYEHbl, mMaK KdaK
gbupjwa YMeRbULULIA KaYecme0 OOPOZU, He€ Umesl 603MOIANCHOCMU OKYNUMb NPesdNCHee Kauecnmaeo. B
omoii 3adave CMO()EJZMPOGGHG 00Ha U3 npuvuUH, N0 KOMOpsbIM NOJUMUKA NOMOJIKA YEHbl MOoaHcen
He npueecnu K noebluteHUIo bnacococmosius nompe6umeﬂeﬁ.

Ilynkm (2)

Hoes o npooadice npasa cmpoumenbcmea u nepepacnpeoesieHuu 00xXo0d 8 8uoe mpaHcgepmos —
2 banna.

Obocnosanue (i) — HeusmMeHHOCMU peuleHUs: PUpMbl OMHOCUMENbHO Kauecmaa U yeHvl — 2 6anna.
ObocHosanue (ii) — coenacus pupmul 8vitimu Ha pblHOK — 2 Oaa.

Ecnu emecmo obocnosanus (i) unu (ii) cooepacumes moavko ynomuHanue mpedyemozo ycioeus
— 3a coomeemcmayiowyio yacmes cmagumcs 1 6ann emwecmo 2 6ann08.

Huvie pewenus, npeononazarowue nepepacnpeoenenHue 00xX00d, paccCMampuaiuch ¢ y4yemom
6cex HeoOXOOUMbIX ONUCAHHBIX Gblule ozcpaHudeHul. IIpu ux HapywieHuu OaLIbl CHUMATUCD
AHANIO2UYHO MOMY, KAK YKA3AHO 8blile 0151 ABMOPCKO20 PeUleHUs.

Pewenus, xomopvie npeononacanu 6videireHue cyocuouu He u3 cpeocms, COOPAHHBIX C
paccmampusaemotl pupmul, oyenusaiucy 6 () 0ani08 He 3a8UCUMOCTU OM NOTYYAMENs
cybcuouu u mexanusma cyocuouposanus. B 3a0aue ne Ovino ckazaHo o Hanuyuu y 20cy0apcmea
cpeocms 071 8bL0au cyoCcUoull, cled08amenbHo, He0dX00UMO ObLIO HAUMU UCMOYHUK CPedCHS,
Haiuyue KOMOPBIX 35611emcs HeoOX00UMOU NPeonoculLIKol O 8bloeleHUs CyOcuoutl u3
b10021cema.
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3ananue 4. «B3aumocBsizb Mexkay Kpusucamu'» (25 6a/10B)

Kpu3ucel B 5KOHOMHKaX Pa3IMYHbIX CTPAH CIyYaIOTCS PErYJISIPHO, U U30€KaTh UX HEBO3MOXKHO.
OHM MOTYT CITy4aThCs B CHITy COBEPILIEHHO Pa3IMYHBIX (DaKTOPOB: MaJeHUE COBOKYITHOTO CIIpoca
U3-32 OXKHJIAHUM YKOHOMHUYECKUX areHTOB, 00bsBICHUE Ae(oJiTa 10 rocy1apCTBEHHOMY IOy,
CXJIONBIBAHUE MY3bIpd Ha (PMHAHCOBBIX pBHIHKAX M T.A. Takke OOJBIIMHCTBO SKOHOMHCTOB
CXOAMTCA BO MHEHMH, YTO OAMH KPU3UC B OJHOW YAaCTH MOYKET IPUBOJUTH K BO3HUKHOBEHUIO
npobjaeM B JApPYroid 4acTH CHUCTEMBL. PaccMOTpHMM B KauecTBE NpHMeEpa CUTYaIHIo, KOTOpas
cioxkunack B EBpone mocie Muposoro ¢gunancoBoro kpusuca (M®K). ITo Bepcun Shambaugh
(2012) MOkHO BBIIENIUTDH TPU KpU3HCA, KOTOPBIE BIMSUIN Ha 3KOHOMUKY EBpo30HbI B Hauase 2010-
X TOJI0B. TO 0AHKOBCKHI KPU3HC, J0JIT0OBOH KPHU3UC U KPU3HC IKOHOMHUYECKOI0 POCTa.

[TpuBeneM HECKOJIBKO BaXKHBIX (DAKTOB:

— bankosckas cucrema B EBporie umeer orpoMHoe 3HadueHre. PUHAHCOBasI CUCTEMA YCTPOCHA
TakuM 00pa3oM, YTO OaHKH SIBJISIFOTCS OCHOBHBIM MCTOUYHUKOM cpeacTB Juist ¢upM. IIpu stom
KpYIHbIe OaHKU MOTYT UMETh OYeHb 00bLION pazMep (oTHocuTensHO BBII cooTBeTcTBYIOMICH
ctpanbl). Tak, Hanpumep, pa3mep akTUBOB royanckoro 6anka ING npessimaer BBIT cTpansl.
CTouT TakKe OTMETUTh, YTO OAHKOBCKAasi CUCTEMA €BPOTNEHCKUX CTPaH CYILECTBEHHO MTOCTpaiaia
B 2007-2009 romax OT MHpPOBOro ()MHAHCOBOTO KpHU3HMCAa M HE YCIella BOCCTAaHOBHUTBHCS 32
HECKOJIBKO JIET 110CJIe IpoXxoxkaeHus nuka MOK.

— IIpobaemsl ¢ 10JIrOM HayvalIM MPOSBIATHCA B psfie eBporneickux ctpad HaunHas ¢ 2010 rona,
KOTJa CTaBKM I10 TOCYAapCTBEHHBIM obOmuranusM I'perun, [lopryranuu, Upnanauu, Utanuu u
Wcnanuu (GIIPS) nauanu pactu. B I'peninu craBka 1o JecsTUICTHUM OOJIMTallUsAM OKa3aaach Ha
25m.11. BhIlIE, 4yeM B ['epmanuu. Toraa BcTan BOIPOC O BO3MOYKHOCTH 3TUX CTPaH BBIIIOJIHATH CBOU
00513aTeNbCTBA 10 JIONTY, YTO MPHUBEIIO K elle 00JIbIIeMy POCTY HEONPEACIECHHOCTH U CTaBOK.

— Poct pa3HbIX CTpaH BHYTpPH €BPO30HBI OBUI OYE€Hb HEOJHOPOAHBIM. Tak, ecnu B I'epmanumn
yYPOBEHb 0€3pabOTHIIBI BBIIET HAa JOKPU3UCHBIN ypoBeHb yxe B utone 2010, To B ctpanax GIIPS
OH TMpojoJKan pactd. B pesynbrate 3¢d¢dekr oT maneHus B MOCIEIHUX CTpaHaX Hayal
nepeBemmBaTh APQPEKT OT BOCCTAHOBJICHUS OHKOHOMHMKM I[epMaHMM U B COBOKYIHOCTH
esponerickuii BBII cokpatmiics B 4 kBaprane 2011 rona Ha 1%.

Kak Bce 3T TpH KpH3Huca MOTYT OBITh CBsi3aHbl MeXAy co00ii? [loueMy OIUH KPHU3UC MOXKET
IPUBOAUTH K YXYALICHUIO (WM YIyYLICHHUIO) CUTYALlH C IpyruM KpusucoM? B oTBeTe nomkHa
ObITh yKa3zaHa O/iHA NMPUYUHA (¢ 0OOCHOBAaHMEM M MEXaHM3MOM JCUCTBHS) AJIA KaxKAOH M3
LIeCTH B3aMMOCBsI3ell (Kak OaHKOBCKMH KpU3WC BIHMSET HAa KPU3UC POCTA, KaKk OAHKOBCKUN
KPHU3UC BIUSET HA IOJITOBOM KPU3UC, KAK KPU3UC POCTa BIUSACT HA OAHKOBCKUN KPU3HC U T.1.)

Pemenne:

BankoBcKkuii Kpu3uc BJaMseT HA 10JroBoi. Koryna BozHuKaeT 6aHKOBCKUN KPU3HC, OH MOXKET
3aTPOHYTh KpyNHble OaHKH, JIMOO OOJNBIIyIO 00 OaHKOBCKOW CHCTEMBL. JTO BEIET K
HAJIO)KEHUIO HAa TOCYJapCTBEHHBIM OIO/HKET 0053aTeNbCTB MO MOMOIIM (PMHAHCOBOW CHUCTEME
(uHa4Ye HeIoBepHUEe HKOHOMHUYECKMX AareHTOB K (PMHAHCOBBIM NOCpPEIHMKAM U (PMHAHCOBBIX
KOMIIAaHUH JpyT OpYyTy Hapaiu3yeT AeATEIbHOCTh BCEro (PMHAHCOBOTO PhIHKA, MOTYT CIIyYHUThCA
Ha0ery BKJIATYMKOB U T.I.; mpobiema too big to fail). CooTBEeTCTBEHHO, TOCYIaPCTBO TOJIKHO
TPAaTUTh ACHBI'H U3 OIO/PKETa Ha ATH LIEJIH, YTO BEJIET K YBEIHMUCHHIO OO/KETHOro AeduuunTa, a
3HAYUT U K YXYALECHUIO CUTYAIH C TOCYJAPCTBEHHBIM J0JITOM (OCOOCHHO €CIIU C HUM YyKe ObUIH
poOIeMBI).

JoaroBoii kKpu3uc BJHsieT HA O0aHKOBCKMU. BaHku JOBOJBHO 4YacTO JAEpXkaT JOII CBOUX
CPEICTB B TOCYJapCTBEHHBIX OONMHTranusaX (3TO CBA3aHO C TEM, YTO TOCIOMT MIPU3HACTCS OHOMN U3
cambIX OE3pUCKOBBIX U JMKBUIHBIX OyMar, MOKET HCIIOJIb30BAThCS B KAa4eCTBE OOECIICUCHUs B

! 3amaga Ha ocHoBe crateu Shambaugh, Jay C., 2012, The Euro's Three Crisis [ https://www.brookings.edu/bpea-
articles/the-euros-three-crises/], Brookings Papers on Economic Activity 157-231.
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Pa3NIUYHBIX CIIEJIKAX, 334aCTYIO ATO [TO3BOJISET OaHKaM BBIIIOIHATD PETYJIATOPHBIC TPEOOBAHUS 10
PUCKOBAaHHOCTH KamuTajia U T.I.). Ecau y GaHKOB J0J1 BIOKEHHMH B CyBepeHHBIC OOJIMTraliu
JOBOJILHO Oouiblias, TO MpH BO3HUKHOBEHHHM pUCKa JedonTta OaHK HAUYMHAET MCIBITHIBATH
TPYAHOCTH (KPEAUTOPHI 3TOT0 OaHKA MOT'YT TpeOOBATh IOCPOYHOT'O MOTAICHUS 003aTeIbCTB U3-
32 €ro BO3MOXKHOH HEIJIAaTeKECIOCOOHOCTH M T.JI.). OTH TPYAHOCTH MOTYT MPHUBECTH K
0aHKpPOTCTBY caMoro OaHKa M pPacHpOCTPaHUTh HEAOBEpHUE MO Bcel (PUHAHCOBOM cucreme,
co3zaBasi yrpo3y OaHKpPOTCTBa MHOTHX (DMHAHCOBBIX KOMIIAHWUH, YTO U TOBOPHUT 00 yCHUJICHUU
0OaHKOBCKOTO KpH3HCa.

BankoBcKkuii Kpu3uc BausieT HA pocT. [Ipu BO3HUKHOBEHHH IIPpoOJeM B OaHKOBCKOI cucteme y
(MHAHCOBBIX TOCPETHUKOB BO3HUKAET AE(PHUIMUT JTUKBUAHOCTH, COOTBETCTBEHHO, OOJIBILYIO YaCTh
CBOOOJHBIX CPEJICTB OHU TPATAT HA TO, YTOOBI PACIUIATUTHCA C KPEIUTOPAMHU, TPEOYIOIIMMU
BOo3BpaTa cpeAcTB. [lo3ToMy neHer Ha BblJady HOBBIX KPEOUTOB HEAOCTATOYHO. JTO BEIET K
CHID)KEHUIO KPEUTOBAHUS KOMIIAHUH, a 3HAUUT K IaJICHUI0O UHBECTULIMH, a TAKKE BO3MOXKHO K
BO3HMKHOBEHUIO MPOOJIEM C TEKYyIIEH NesITeIbHOCThIO Y HEKOTOPHIX (UPM (Hampumep, Koraa y
(bupMbI MHOTO OOOPOTHBIX CPENICTB, KOTOPBIE OOBIYHO MOKYAIKCH 33 CUET CHENOK (PaKTOPHHTA).
B cBsi3uM ¢ 3TUM MPOM3BOACTBO COKPAIIAETCS, U3JEPKKU (PUPM YBEIMYUBAIOTCS, YTO BEIET K
3aMeJIIEHHIO SKOHOMHYECKOIO POCTa.

Poct BiMsieT Ha 0AHKOBCKHUIH Kpu3MC. 3aMeIeHHEe SKOHOMHYECKOTO pocTa M MpoOJeMbl Yy
KOMITAaHUH U3 PEeaJbHOI0 CEKTOpa MOTYT BECTH K TOMY, UYTO (PUPMBI 33€p>KUBAIOT BBIILIATHI IO
KpeauTam, Ju00 3TH JIOJITH MPU3HAIOTCS O€3BO3BPAaTHBIMH, YTO OTPHUILIATEIILHO BIUSAET HA OajaHc
6anka. Eciu ske pedub uaeT o KpeauTax ¢ 3a10roM, TO Ipo0IeMbl B ONIPEICTIEHHOM CEKTOPE MOTYT
BbI3bIBATh HAKOIUIEHUE OOJIBIIOr0 00beMa 3aJI0r0BOI0 UMYIIECTBA Y OAaHKOB, KOTOPBIE MBITAIOTCS
€ro MpoAaTh, YTO BEAET K COKPALICHUIO €ro CTOMMOCTH (CpOYHbIe MpoAaku uiH fire sales), u rem
caMbIM OaHKHU TaKXKe HECYT MOTepH. Y Xy/ueHune Oananca 6aHka (COKpalleHue ero akTUBOB B CUITY
[a/ICHUs] CTOMMOCTHU BBIAAHHBIX KPEAUTOB WIIM 3aJI0Ta) BEJET K BOSHUKHOBCHHIO COMHEHHH Y
KPEIUTOPOB OTHOCHTEIBHO IUIATEKECHOCOOHOCTH OaHKa, YTO BEAET K OTTOKY CpEICTB H
BO3MOKHBIM OQHKPOTCTBAM, a B ITOCIEICTBUU U K OAHKOBCKOMY KPH3HCY.

Poct Biamsier Ha 10JroBoi Kpusuc. B ciyuae 3aMemyieHHs SKOHOMHUYECKOTO POCTA BBIITYCK
pacTeT He Tak OBICTPO, KaK 3TO HEOOXOIMMO TOCYIApCTBY IS MOAJIEPIKAHUS OINpPENeICHHOTO
YPOBHSI HAJIOTOBBIX COOPOB (BBITYCK MEHbINE, Y€M IUIAHUPOBAJICS, 3HAYUT COOPOB MEHBIIIE,
3HAYUT B JONT Hano OpaTh Oombiie). bonee Toro, B ciaydae KPU3UCOB TOCYIAPCTBO OJIKHO
HapalMBaTth 00beM pacxooB (mocobus mo 6e3paboTHiie, pa3lnUYHbIE CTUMYJIHUPYIOLIHNE MEpHI
(uCKaTbHON MOJIUTUKH, KaK HAJIOTOBBIC JIBIOTHI, TpaHC(HEPTHI, JOMOITHUTEIBHBIE TOC3AKYIIKUA U
T.I.) CO3JAIOT JOMOJIHUTEIHHOE OTPULIATENbHOE IaBJICHHE HA Ne(UIUT OrOKeTa, YCyryouss
CUTYAIIUIO C JIOJITOM, YTO CO3/1aeT OOJIBIIYI0 00€CIIOKOCHHOCTh BOSHUKHOBEHHEM Je(OIITA.

Joarosoi Kpu3uc BJUseT HA pocT. Eciy y rocyaapcTBa BO3HUKAET yrpo3a J0JITOBOrO KpU3Hca
(xax Obwio B I'penum, Mtanum mnu Mcnanuum), HAaUMHAET BCTaBaTh BOIPOC O HEOOXOAMMOCTHU
ype3aHHusl pacxXoJlI0OB M YBEIMYEHUH JOXOJIOB IYTEM HAapallMBaHHs HAJIOTOBBIX COOpPOB. DTO
SBJISIETCS. OTPULIATEIILHBIM IIOKOM CIpOCa I DKOHOMMKHM, KOTOPBIM BEIET K COKPAILIEHUIO
BBIITYCKA, & 3HAYUT U K CHUYKEHUIO TEMIIOB YKOHOMHYECKOT'O pOCTa.

Kpumepuu oyenusanusn:

bankoeckuit kpusuc enuaem nHa 007120601.

+1 6ann 3a mo, umo 20¢cyo0apcmeo nvlmaemcsi cnacmu OauKu,

+1 6ann 3a mo, nouemy 20¢cyoapcmeo xodem 3mo 0eiams,

+1 6ann 3a ysenuuenue degpuyuma u 0osea,

+1 6ann 3a nepexoo K yXyoueHuro 001208020 KpU3UCA.

Jlonzoeoit Kpuzuc eénusaem na 6AHKOGCKUIL.

+1 6ann 3a 60novl Ha banance,

+1 b6ann 3a mo, ymo pucku 20c0012a CO30am PUCKU NOMePb AKMUB08 DAHKO8,
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+1 6ann 3a mo, ymo 6AHK U3-3A IMO20 CAM MOd}Cem OONYCmums oegoam,

+1 6ann 3a mo, ymo dMu PUCKU pAcnpoOCMPaHAIOMCA HA 8CI0 CUCTNEMY U 8e0YM K OAHKOBCKOMY
KpU3UCY.

bankoeckuit kpusuc énusaem na pocm.

+1 6ann 3a depuyum auKeuOHocmu,

+1 b6ann 3a cHudiceHue KpeOumosanus,

+1 6ann 3a crudicenue uneecmuyuil,

+1 6ann 3a cHudiceHue 8bINYcKa u 3ameoaeHue pocma

Kommenmapuii: MoxicHO 00bACHAMb 83aUMOCEA3b He uepe3 Oehuyum JTUKGUOHOCMU Yoice
cpopmuposannsiil, a uepes cozoanue OOIbUIUX Pe3ePEOs.

Pocm enusaem na 6aHK06CKUIl Kpu3uc.

+1 6ann 3a 603HUKHOBEHUE NPOOIEM C 8036PAMOM,

+1 6ann 3a yxyouwenue banranca 6ankos,

+1 6ann 3a 603HUKHOBEHUE HEA0BEPUsL K OAHKOBCKOU cucmeMe,

+1 6ann 3a 6aHKpomcmea u Kpusuc.

Pocm enuaem na 00120601 Kpusuc.

+1 b6ann 3a chudicenue coopa HaN0208,

+1 6ann 3a HeobX00UMOCMb Y8enudeHUs mpam,

+1 6ann 3a pocm depuyuma,

+1 6ann 3a npobremvl ¢ 00120M

Honzosoit kpusuc enusem na pocm.

+1 b6ann 3a ypezanue pacxooos,

+1 6ann 3a ysenuyenue HaN0208bIX cOOPOS,

+1 6ann 3a ompuyamenvHoe 61UsSHUE HA COBOKYNHbIL CHPOC,

+1 6ann 3a nadenue 6binycKka u CHUMCEHUE MEMNO8 POCMd.

Kommenmapuii. [Jonyckaemcest omsem, cxoxcuil ¢ mexanusmom s¢ghgpexma evimectrerusi. OOHAxo 6
HeM HA00 NOOPOOHO onucame, KAKUM 00pazom pocm O00XOOHOCMU NO 20CYOapCMEeHHbIM
0b6ULAYUAM CKAZBIBACTNCS HA POCTE OOXOOHOCHIEN NO 3AeMHbIM CPeOCMBAM HA UHBECMUYUU, M.K.
8 CMAaHOapmMHoU MoOeau 3Mmu CMABKU CO8NAOAIOM, NOMOMY YMO PUCKU OOUHAKO8ble (IUbo
8000We omcymcmesyem).

/Jlononnumenshvie KOMMeHmMapuu K KpUmepuam oUyeHuGaHus:

1) 3a eepnoe Hanpagnenue 6030e€licmEuUs NpU KOHYENMYAIbHO HEeBEPHOM O00BACHEeHUU

cmaesunocs () 6annos.

2) Kpusucbel 0ondicHbl 61usmMb Opy2 Ha Opyea npamo, a He onocpedosanto. Hanpumep, omeem
“U3-3a OAHKOBCKO20 KpU3UCA BblOAemcsl MeHbule Kpeoumos, MNodMmomy MeHble
UHBECTUYUL, NOIMOMY MeHbUle BbINYCK, NOIMOMY MeHbUle HAN0208, NOIMOMY OOobuLe
Ooepuyum, 3nauum ycyzyonaemcs 0012080U KpU3Uuc’' He 3acUumbl8aics.

3) +1 6ann cmasumcs 3a nepeyo NOJIHOCHIBbIO RPABUTILHO PACNUCAHHYIO C853b.

! [Ipu pa3meleHun TEKCTA 3a1aHKsL B SJIEKTPOHHOMN cHCcTeMe GblTa JIOMYIIEHa ONeYaTKa B yKa3aHuu Gajios 3a MyHKTHI (a) u (6). OHako o6mast
cymMa GaJutoB 3a 3aaHue 2 ObuIa yKa3aHa BEPHO.

e MIPeIBLIYIIYI0 CHOCKY.
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