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Hanpagpiienue «@UHAHCHI U KPeIUT»

Ipodun:
«@UHAHCOBBIC PHIHKH M (PMHAHCOBBIE HHCTUTYThI» Kona: 230
«CTpaTerudyeckoe ynpapjeHue puHAHCAMU (PUPMbI» Kon: 231
Bpemsi BoinmosiHeHus 3aaanus — 120 MUHYT
. OBLIASA YACTb

Bbi0epuTe cpeay npensioKeHHbIX OTBETOB CBOHl eIMHCTBEHHBIH M 3alUTPUXYHTe COOTBET-
CTBYIOLIMI eMy 0BaJI B 0J1aHKe 0TBETOB Ha Iepece4yeHur HOMepa BOIPoCca U HOMepa OTBe-
Ta.

1. (5 6anaoB). [IpaBUTENHCTBO MPUHUMAET pEIICHUWE B IENAX OOECIeueHUs HAIMOHAIBLHON
0€30MaCHOCTH 0 HEOOXOJMMOCTH U3MEHEHHUSI PETHOHATIBHOTO pacIipeIe/IeHus IPeNpUsiTHI Me-
TAJUTYpTUH, JUIS YeTO BBIIENSACT KBOTHI HA MPOU3BOJICTBO METATYPrHUECKUM (rupmam U3 paz-
HBIX PETMOHOB, HO HE OTPAHUYMBAET CIEJIKH MEXJy NOTPEOUTENSIMU U TPOU3BOIUTEISAMH. DTy
Mepy, BEPOSITHO, CIIEAYET IPU3HATB!

1) »>ddexTHBHOM, Tak KaK MOTPEOUTETH MPOAOIDKAT MPUOOPETaTh METAUTYPTUIECKYIO MPO-
IOYKIHIO Y TeX, Y KOTO XOTHIT;

2) 3(ddexTUBHOI, Tak KaK MOTPEOUTENN, KOTOPBIE OOJIBIIE BCEro IEHAT METAJUTYPrHYECKYIO
MPOIYKIIHUIO, OYAyT OOJIbIIE TIJIATUTh;

3) Hed(hDEKTHBHOM, TaK KaK HEKOTOPBIA 00BEM MPOU3BOJCTBA HE OYIET BHINMYIICH (pUpMa-
MH, UIMEIOIIIMMHI MUHUMAJIbHBIC H3/ICPKKH;

4) HeahdeKTUBHOI, TaK Kak OTpeOyeTcs CyOCHIUpOBaHUE TPOU3BO/ICTBA;

5) »sddexTuBHOMN, TaKk KaKk B PerHoHaX HOBOIO IMPOHM3BOJCTBA OymeT peann3oBaH 3ddexr
maciiTa0a.

2. (5 6aanoB). [Ipu kakoM crocobe GopmupoBaHus UHPIAIUOHHBIX OXHIAAHUN npu npouux
PasHblx TIOTEPH OOIIECTBA OT TMOJUTHKHM CHIDKCHUS MHMJSIIUU HA 1 MPOICHTHBIA MyHKT OyIyT
HauOOMBIINMH, ecu KpuBas Ouimumnca BeIrAaauT Kak (i)= 7°(t)-a/u(t)-u*(t)].

(Obo3nauenus: n°(t) — oocuoaemviii yposens ungaayuu 6 nepuooe i, w(i) — paxmuueckuii ypo-
senb unrayuu 6 nepuode i, (i) — yenesoi yposens unguayuu o5 Llenmpansrozo banka é ne-
puoo i, U(t) — paxmuueckuii yposenwv 6espabomuywi, U*(t)) — ecmecmeennwiii yposens be3pabo-
muywl)

1) n°(t)=n(t-1)

2) n°(t)=0.5 n(t-1)+0.5 n°(t-1)
3) nf(t)=0.3 n(t-1)+0.7 n°(t-1)
4) 7°(t)=0.3 n(t-1)+0.7 ©'(t-1)
5) Bepusl otetsl (1) 1 (4)

Pemure 3agaun.

1. (20 6amnos). [Ipenmonoxum, uTo Gupma SIBISIETCS €IUHCTBEHHOW B TOpoJie, TO €CTh 001aa-
€T MOHOIICOHMYECKOW BJAacThi0 HAa pbIHKE Tpyaa. KpuBas mpemioxeHus Tpyda Uisl JaHHOU
¢upmer umeet Bu: Ls=100w, rae W — ypoBeHb 3apaboTHOM 1u1aTel. @upma npojaeTt NpoayKT Ha
PBIHKE COBEPIICHHOW KOHKYPEHIIMU 10 (MKCHPOBAHHOMW IieHe, paBHOU p=2. B mpousBoacTBe
HCTIONB3yeTCsl eAMHCTBEH B pecype (Tpyx): Q=4,5L-L%/200.

1) Ckonbko pabOTHHKOB HaiiMeT prupma, YTOOBI MAaKCUMHU3UPOBATh MPHOBLIL? Kakyro 3apa-
OOTHYIO TUIATy yCTaHOBUT? (5 6aJLJIOB).

2) OnmnpeaenuTe ypoBeHb MOHOIICOHMYECKON BJIACTH (PUPMBI (IIO0 aHAJIOTHH C MOHOITOJILHOM
BJIACThIO (UPMBI). (5 6aJIOB).
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3) TocynmapcTBO B LENSAX YBEJIUYCHHS 3aHATOCTH B TOPOJIC YCTAHOBUIIO MHHUMAJIBHBIH YpO-
BEHb 3apaboTHOM miaThl. Kakoil ypoBeHb 3apaOOTHOM IUIATHI JOJKHO YCTAHOBUTH TOCYAAPCTBO,
4yT0OBI (pMpMa HaHsIA MAKCUMAIbHOE KOTUYECTBO paboTHHKOB? Kakoe KoIMuecTBO paOOTHUKOB
HaiimMeT ¢upMa B 3ToM cirydae? (5 6aJI10B).

4) OOBIYHBII apryMeHT, MCIIOIb3yEMbIil IPOTHB YCTAHOBJICHUS] MUHHUMAJIBHOW 3apabO0THOM
IUIAThI, 3aKJI0YAETCA B TOM, YTO OHA CHM)KAET yPOBEHb 3aHATOCTH. He mpoTuBOpeduT m 3710 1o-
JY4CHHBIM pe3ysibTatam 3anaun? (5 6a11oB).

2. (20 6amoB). PaccMoTpum mpobiieMy COKpaIlieHHst OF0KETHOTO IeHUINTA 8 PAMKAX MOOe/U
IS-LM ¢ 2n002ennbvim oenescrnvim npeonorxcenuem. 11b ynpasnser npoueHTHONH CTaBKOH, mpu
9TOM JICHEXKHOE MPEATIOKEHUE MOJCTPAaUBAETCs MO TpeOyeMblil YpOBEHb MPOLIEHTHON CTABKH.
Oynkuus norpednenus 3agana kak C=400+0.8Yd, rne C — notpebnenue, Yd — pacronaraeMmbiid
noxon, [=200+0.1Y-10i, | — uaBecTHinm, i — CTaBKa MPOIECHTA B MIPOICHTHBIX MyHKTaX. Jl0XO0IbI
IPAaBUTENIBCTBA COCTOAT UCKIIOUYUTENHHO U3 MOJOXOHBIX HAJIOIOB, CTaBKa M0I0XOIHOTO HAJIOTa
— 25%. T'ocynapcTBeHHBIE 3aKYNKH HE 3aBUCAT OT BBIYCKa M CyMMbl COOpaHHBIX HAJOrOB U
paBubl 500. Croumocts 3kcnopra paBHa 100, u ¢pynkuus ummnopra 3aaana kak 1Im=200+0.2Y.
[leHnTpanbHbI OaHK yCTaHABIMBAET MPOLIEHTHYIO CTaBKYy Ha ypoBHE 10%.

1) PaccunTaiiTe paBHOBECHBI YpOBEHBb BBIIIYCK M CalIbJI0 TOCYAApPCTBEHHOro OrojkeTa. (2
0aJj11a), MyJIbTHIUIMKATOP Pacxo10B (2 0aJuia).

2) IIpaBUTENBCTBO KeNaeT JOCTUYb COATaHCUPOBAHHOTO OIOKETa, IPU ATOM nonuTuka Llen-
TpaJbHOro OaHKa ocTaeTcsi HeM3MeHHOH. Ha ckoinbko eauHuIl ciaenyer COKpaTuTh rocynapcT-
BEHHBIE 3aKYNKH, YTOOBI JOCTHYb 3TOM nenu? (6 6amaoB). [IpomrocTpupyiite oTBET Ha rpa-
¢uke 1S-LM, yka3aB HauaabHBIN ¥ KOHCUHBINM YPOBEHB BBITycKa (2 6aJJia).

3) Ilycth rocynapcTBeHHBIE 3aKyIKU OCTaroTcs Ha npexHeM yposHe (G=500). Kak cnenyer
W3MEHUTh CTaBKy TOJIOXOJHOTO Hajora, 4ToObl JAOCTHYL cOajgaHCUpoOBaHHOro Oromkera? (6
6amnoB). [lpowumiocTpupyiite orBer Ha rpaduke IS-LM, ykazaB HauanpHbBII 1 KOHEYHBIH ypoO-
BEHb BBINTyCcKa (2 0asia).

BaxHoe 3aMedyaHue: cTaBKa NMpoueHTa (i) n3Mmepsiercss B NPOLEHTHBIX MYHKTAX (Hanmpu-
mep, npu i=10% unBecTumuu 1=200+0.1Y-10*10=100+0.1Y).

II. CIEHUAJIBHAA YACTb

B coomeéemcmeuu co ceoum ¢b100pom npozpammovl Ma2ucmepcKol no020moeKu évloepume u
6bINOJIHUME MOJbKO OOUH U3 CEOYIOUUX 0J10K06 3a0aHUIl CNeUUaIbHOU Yacmu.

Bbaok 1. «®uHaHCOBbIE PHIHKU H (HHAHCOBbIE HHCTUTYTHI» Kon: 230

BriOepuTe cpeau mpeaioKeHHbIX OTBETOB CBOM €IMHCTBEHHBIH M 3alUTPUXYHTE COOTBET-
CTBYKOIIMIA eMy OBaJI B 0JIaHKe OTBETOB HAa MepeceYeHu HoMepa BONpoca U HOMepa OTBe-
Ta.

3. (5 6annoB: 2 6anna 3a NMpaBWIBLHBIN OTBeT W 3 0aJlJia MPU HAJIMYUH PAcCUYeTOB B 000CHO-
Banue). B 2012 rogy JIOKOGank mpeajaraer MHBECTOpaM CIEAYIONINE YCIOBUS TIO JICTIO3UTY
Ha 400 mueii: ¢ 1 mo 300-w1ii geHb cTtaBka goxoaHocTu 10% romoseix, ¢ 301 mo 400-w1ii neHB
15% ronoBbix. UHBECTOp MOXKET pa3MECTUTh JIeHEKHbIE cpecTBa (Hampumep, S00 Teic. pyOueii)
u B METOank, kotopslii npeanaraer 10,5% roaoBeix ¢ moayrogoBoi Kanutanuzanuen. Kaxoi
BKJIaJ] OoJsiee BBITOJICH JUIsl HHBECTOPA C TOYKU 3PEHUS MOTyYeHUS] MaKCUMaIbHON JOXOJIHOCTU
(comocTaBbTe BKJIAJIBI IO JOXOTHOCTH)?

1) Bknag JIOKOOGanka gaet 60ibIIyI0 T0XOIHOCTH (B MPOIIEHTAX TOAOBBIX ).

2) Bxiran JIOKOGaHka qaeT MEHBIIYIO TOXOJAHOCTH (B MPOIIEHTAX TOJIOBBIX ).

Bri0epuTe Bce npaBUiIbHbIE OTBETHI M OTMETbTE UX B 0JIaHKE OTBETOB.

4. (6 6an10B, O 2 H6aj1J1a 32 KaXKIblii IPaBUJIbHBIN oTBeT). [IyOnnyHas KOMIaHuUs Pa3BUTOTO
pBIHKA KanuTaaa (Ha30BeM KOMIaHHIo «JII0Tuk»), paboTraroiias B HOpMaJIbHBIX 3KOHOMUYECKUX
yCIOBUAX (DMHAHCOBOTO PBIHKA, PACCMATPUBAET BOIIPOC O MPUBJICYCHUN 3a€MHBIX cpeAcTB. [Ipu
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9TOM YYUTHIBAIOTCS Psi/I H3BECTHBIX (DaKTOB (BBIOEPHUTE 1O OJHOMY MPABUIHLHOMY OTBETY B KaXK-
oM 13 BapuaHToB A , b u B):

A). CtaBka 1o J0JATr0CPOYHBIM OOJUTAIIMOHHBIM 3aUMCTBOBaHMM OyzeT (2 6ania):

1) BbIlIE, YEM IO KPATKOCPOUHBIM;

2) HIDKE, YeM 10 KPAaTKOCPOUHBIM.

b). [IpouenTHas craBka, MpeajaraeMas HHBECTOpaM IMpH pa3MelIeHHUH KOHBEPTHUPYEMbIX 00-
auranui 3Toi Komnanuu «JIroTuky, 0yaet(2 6ana):

3) BbIIE, YeM IO OOBIKHOBEHHBIM OWPIKEBBIM OOJUTAIMSAM KOMIAHUU «JIFOTHK» TOTO K€
CpOKa;

4) HUXKE, YeM TI0 OOBIKHOBEHHBIM OMP)KEBBIM OOJIUTAIMSAM KOMITAHUH «JIFOTHK)» TOTO e Cpo-
Ka.

B). Ecnu npu pasmenienun oOaurainuii 1eHa ux mpoaakKd OKa)KeTCsl BbILIE YCTaHOBJIEHHOTO
HOMHHAJIA, TO IOXOAHOCTh K TIOTAIICHUIO OOJIMTaIiK OKaxeTcs (2 0aa):

5) HUKE M TEKYIIEH TOXOTHOCTH OOJIUTaIlMKA U KYTIOHHON CTaBKH;

6) HIKE KYIIOHHON CTaBKH, HO BBIIIIE TEKYIIEH JOXOHOCTH OOJIHUTaIliy;

7) BBIIIE U TEKYIIEH TOXOAHOCTH OOJMTallui U KYITOHHOM CTaBKH.

5. (15 6annoB, mo 3 Gasia 3a KaxKAbli MPaBWILHBINA O0TBeT). AHAJUTUK WHBECTUIIMOHHOU
koMnannn «KynmuMm Bce» 03aJadeH OLEHKOW MHBECTULIMOHHOM INPUBIIEKATEIbBHOCTH KOMIAHUN
NOTPEeOUTENBCKOro cekTopa. [Ipu 3TOM OH JOKEH OTBEPrHYTh 3aBEIOMO HEBEpHBIE BapUaHTHI
MPUMEHEHHS MYJIbTUIIMKATOPHOTO METOAA JUIsl MyOJMYHBIX KOMMaHui pbiHKa. [lomorute emy
c/ienaTh NpaBUIbHBIN BEIOOp aJITOpUTMA MPOBEACHUS aHANN3a (BBIOEpUTE Hanboiee KOPPEKTHBIE
PEKOMEHIAINH TI0 OJHOM B KayKa0M u3 BapuantoB A , b, B, I' u JI)):

A) Bei0op KoMITaHHI-aHAJIOTOB ISl pacdyeTa «HOPMAJIbHOTO 3HAUCHHS MYJIbTUILIUKATOpa» (3
o0aja):

1) cTpaHOBas MPUHAUICKHOCTh KOMIIAHUH IS TTONaaHusl B BHIOOPKY aHAJIOrOB HE BaXKHA.
Komnanum noyKHBI OTHOCUTBCS K OJHOM OTpaciii, XapaKTepU30BaThCS CXOKUM TEMIIOM pOCTa
Ou3Heca, OJIM3KMMHM 3HAYCHHMSIMH I10 JOXOJIHOCTH OM3HECa;

2) BaxHa cTpaHoBas MPUHAIJICKHOCTh KOMITAHUN JJIs TIOTIaJJaHUsl B BBIOOPKY aHAJIOroB, Ba-
eH (PMHAHCOBBINA pbIYar (KOMIIAHUU JIOJDKHBI MIMETh OMHAKOBYIO JIOJTOBYIO Harpysky), a BOT
TEeMIaMH pocTa OM3Heca M0 CPaBHUBAEMbIM KOMIIAHUSM MOXHO MpeHeOpeyb.

b) Beibop tuna mynbsruruimkatopa (3 6asia). PekomeHayeMbie MyITbTUILTUKATOPBI:

3) «PwiHouHas kanuranuzanus/Beipyuka», «P/E», «kEV/EBIT»,

4) «<EV/S», «EV/EBITDAY.

B) Bri6op MeTona pacuera mynbTuruinkaTopa (3 6aaa):

5) ducnuTenb ¥ 3HaMEHaTeNb B (popMyiie MyJIbTUIITMKATOPA JOKHBI 0053aTEIbHO OTHOCUTh-
csl K OJTHOM jaTe (HarpuMmep, pplHOYHAs KanuTaiau3amus Ha 31 mexabps 2012 roga v maHHBIC U3
¢unancoBoi otyeTHoCcTH Ha 31 nexabps 2012 roga);

6) pbIHOYHBIE OIICHKU (PUKCUPYIOTCS Ha TEKYIIM MOMEHT BPEMEHH, a 3HAUCHUS 3HAMEHATENs
KeNaTeJIbHO CIIPOTHO3UPOBATh MO Pe3yNIbTaTaM TEKYLIeTo To/a WU Jake clenyromero GpuHaH-
COBOTI'O TOJa.

I') Ecau ananutuk OyJneT OpMeHTHPOBATHCS TOJIBKO Ha MyJibTUIIHKaTop P/E, TO KOMmaHuu
BBIOOPKH C OOJIBIINM (PHHAHCOBBIM PHIYaroM MOKaXKYT B pacuyere MyJIbTUIUIHKAaTOpa (3 6ajuia):

7) Gonee BBICOKOE 3HaYCHHE, YeM KOMIIAHMM O€3pblYaroBble MM C HU3KUM 3HaueHUEeM (u-
HAHCOBOT'O pbIYara;

8) Oosee HU3KOE 3HAYEHUE, YeM KOMITAHUH Oe3pbIYaroBble WM ¢ HU3KUM 3HaYeHUEM (pUHAH-
COBOTI'O pblyara.

J1). Eciin aHanuTHK CpaBHUBAET 1B KOMIIAHWH, KOTOPbIE pPadOTAlOT B OJJHOM OTpaciy (ITUILe-
Basi) U CXOKU IO OMEPAlMOHHBIM U (DUHAHCOBBIM XapaKTEPUCTHKAM, HO BEAYT CBOIO JIESATENb-
HOCTh Ha pa3HBIX pbIHKaxX (oxHa komnanus paboraet B CIIA, napyras — B YkpauHe), To cie-
JaiiTe BHIBOJ O MEPEOLEHEHHOCTH WM HEJJOOIIEHEHHOCTH YKPAuHCKON KOMIaHUH OTHOCUTEIBHO
xkommannu CHIA mo mynerurumkaropy PEG u ¢ ydetom pasnuuuii B CTpaHOBBIX pUCKaX MpU
HaJIUYHH CclIeayromiei nHdopmanuu (g psl B YCIOBHBIX eanHMIax) (3 6ania):
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VYkpaunckas kommnanus | Komnanwus ¢ peiaka CHIA
PriHOYHAS KanuTaIU3aIUI 100 140
OmneparmoHHast TpUOBLITH 20 20
Yucrast nprObLTH 10 14
Temn pocta yrctoi npudsL, % B 10 5
roj
Tewmr pocrta BeIpydkH, % B O 5 4
Tewmn pocra otpaciu, % 3 3
JIOXOAHOCTH Toc Oymar Ha pbIHKE, % 6 2
TOJTOBBIX
PEG (npaBuibHbIi pacueT = 1 6as) ? ?

[IpaBunbHBII BEIOOP OLIEHUBACTCS B 2 0ajJ1a IPU HATUYUHW TTOSICHEHUS
9) yKpauHcKasi KOMIIaHUS IEPEOIICHEHA;
10) ykpauHCKast KOMIaHHS HEIOOIECHCHA.

Pemmnre 3amaun.

1. (10 6amnoB). Ilena moprdens GUHAHCOBBIX aKTHBOB cocTaBiseT 10 MiH. py0., OKugaemast
noxoaHOCTh mopTdens — 15%, BomarunsHOCTh qoxomHocTH — 20%. J[0XOMHOCTHh MOJYUHSETCS
HOpMaJIbHOMY pactpezesieHuto. JloBeputenbHblil ypoBeHb BblOpaH paBHBIM 90%, naHHOIl Bepo-
SITHOCTH COOTBETCTBYeT 1,28 cTaHmapTHBIX OTKIOHECHWA. HalimuTe BeMMUMHY MaKCUMAJIbHBIX
noteph VaR.

2. (14 6anuoB). 3a1aua HHBECTOPA COCTOMT B OTPEACICHUN 0KUIAEMOM TOXOTHOCTH 110 KOMIIa-
HUU «A», OPUEHTUPYACh Ha W3BECTHYIO MH(popMaluio no kommnanuu «By. [lo xommanun «A»
coOcTBeHHbI KamuTan paBeH $800, a 3aemublii kanutan — $1500. BeposTHOCTH momydeHUs
yObITKa OT WHBECTUPOBAHHUS B aKIMU KOMIIAHUU «A» oneHeHa aHamuTukamu B 30,85% (mpu
IPENOI0KEHUH O HOPMAJIbHOCTH pacnpeaenenus qoxoaHoct). Kommnanus "B" ¢punancupyer-
Csl TIOJTHOCTBIO 32 CUET COOCTBEHHBIX CPEJCTB, B OCTAILHOM OHA CXOa ¢ kommnanueit "A". AHa-
JUTHKYU TPUILIA K 3aKIIFOYEHUIO, YTO KOPPETSIUU TOJI0BOM JTOXOMHOCTH MO aKIMsIM KOMITAHUN
"A" 1 "B" ¢ To10BO JOXOAHOCTHIO XOPOIIIO TUBEPCUMUIIMPOBAHHOTO (PHIHOYHOTO) MOPTdEs
paBubl 0,4. Oxxugaemasi JOXOAHOCTh PHIHOYHOTO MopTdens paBHa 15%, a craHAapTHOE OTKIIO-
HeHHe peIHOYHOU JoxoaHocTH — 10%. CtaBka Hanmora Ha npuObuTh — 20%. M3BecTHO, 4TO OI1€e-
HCHHAsI aHAJIMTUKAMHU OXKUJaeMasi TOXOIHOCTh 1o akiusM kommanuu "A" (ra) B 1,5 pa3sa Bblie
O)KUTaeMOM JOXOAHOCTH 110 akiusaM kommaruu "B" (Ig).

O0o3HaueHusi, peKOMEHIOBAHHBIC ISl 3alMCH PEIICHUs,: Ga, O — CTaHJAPTHHIE OTKJIOHEHUS
JOXOMHOCTEH 1o aknusaM kommanuii "A" u "B" cooTBeTcTBEHHO; Pa, P — OeTa-kodhPuImeHTsI
qutst akiuid kommanuid "A" 1 "B" cOOTBETCTBEHHO; I'f — OE3pHCKOBAs CTaBKa Ha PBHIHKE.

3aoanus no 3aoaue 2:

1) [To TabnuIe TPUITIOKEHUS ONPENIETUTE, KAKOBA BEPOSATHOCTH TOTO, YTO OXKHUAAeMas T0XOJ-
HOCTb aKI[MM HEKOM KoMmaHuu (Hampumep, komnanuu «C») He OyJIeT IpeBbIIaTh CPEAHIO0 J10-
XOJJHOCTbH IO ATOH akuuu Oojee, yeM Ha 1,26 CTaHIAPTHBIX OTKJIOHEHUH (IIPU MPEATIONI0KEHUH
0 HOPMAJILHOCTH pacrpeaeacHus J0X0AHoCTH) (3 6a/u1a);

2) BeimummmTe 7 paBeHCTB, XapaKTEPU3YIOIINX COOTHOIICHHS MEXIY Ia, Is, Oa, OB, Pa, BB, It
(7 6a10B, mo 1 6a/Ty 32 KaxKI0€e PaBEHCTBO).

[Tonckazku: Kak cOOTHOCSTCS AJOXOAHOCTb aKIUU A U CTaHJAPTHOE OTKJIOHEHUE JOXOIHO-
CTH IO aKuuu A?

Kak paccunrare Oera-koadduunenTs! no akimsm A u B?

Kak pacniucaths BbIpakeHUs Uil TOXOAHOCTH akuuii A U B Ha OoCHOBE Mep UX PBIHOYHOTO
pucka?

3) Haiigure ra. (4 6amia).

IIpunioxenne k 3agave 2

Tabnuia mIOTHOCTH CTaHAAPTHOTO HOPMAJILHOTO paclpe/iesieHus.
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