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Peiienns u KpuTepuu NpoBepKH
3apanue 1. «Kypc kpunroBamoTsl» (20 6anios)
PeweHue u Kpumepuu npoeepKu:

ITynkm a)

5 6annoB: KitoueBasi MbIC/Ib — 1jeHa 3aBUCUT He TOJIBKO OT NpejjIoyKeHHUs], HO U OT Crpoca, U
HHUKTO He TapaHTHPYeT, UTO CIIPOC Ha KPUITTOBAMIOTY OyZieT T03BOJISATH MO/eP’KUBATh BEICOKHINA
yPOBeHb L{eH. ITO MbIC/Ib OL|eHMBa/Iach B MO/HbIe 5 0as1/10B. I1py 0TCYyTCTBUM MBIC/IM 00 YPOBHE
crpoca, mo 2-3 0a/la CTaBWIOCh 3a pa3yMHble COOOpPa)KeHWs, OMMCHIBAIOIIE CTOPOHY
TIpeJi/IoXKeHUsT Y TIPUBOJSIIME K MPaBUIbHOMY BbIBOJY: K MPUMEDY, 38 CHIDKEHUE U3JepKeK C
POCTOM  BBIUMC/IMTE/IbHBIX MOILIHOCTEH, 3a BO3MOXKHOCTb HanMCaHUsl TIPOrpaMMbl /ISt
aBTOMAaTHUYeCKOT0 NMPOXO0’KJeHUsI YPOBHEW U Tak Jajiee.

5 6anoB: Ha sTOM 3Tane rpe/jio)keHre KpUITOBAIIOTHI OyieT GMKCUPOBaHO, [103TOMY LieHa
OyzeT orpeenisiTbCsl CTOPOHOM CIIPOca. 3a 3TO COOOpa)keHHe CTaBUIICS TTO/THBIN Oaslt.

CHumaricsi 1 6asm 3a To, UTO OTBET Ha BTOPOW BOMPOC IMyHKTA a) He ObLI SIBHO BbifIesieH B
pelLlIeHNH.

ITynkm b)

5 6a/woB: MV=PY, nipu (bUKCUpPOBaHHBIX BBITTyCKE U CKOPOCTH OOpallieHusl JieHeT TiafieHue
JIeHEe>KHOM Macchl MPUBOJUT K Ma/ieHuto 1ieH. Ecii HeT yKa3aHUsi Ha (MKCHPOBAHHBIE BBIMYCK U
CKOpOCTh oOpaitieHusi feHer — cHuMaetcss 1 6amn. Eciv ectb ykasaHWsl Ha CBSI3b JleHEeXXHOM
MaccChl ¥ YPOBHS 1]eH 0e3 10CTaTOuHOM MOTHBALMK — CHUMaeTcs elrje 1 6ar.

KoppekTHsble paccyxzeHus: uepe3 moziesib AD-AS (rafjleHue COBOKYITHOTO CIpoca — INafieHue
1[eH) TaK)Ke TIPUHUMA/TUCh B KaueCTBe TTPABU/IbHBIX.

ITyHnkm c)

5 6aunoB. CaMmblii pa3yMHbIN TMOAXOJ — B3ATh MCTOpHUUECKHE [aHHble 3a Orpee/ieHHbIH
1epyo/| BpeMeHH, IOCTPOXTh MPOTHO3 Ha C/1eAYIOLIUM Mepro/i BpeMeHH U CPaBHUTb MPOrHO3bI C
peanbHBIMM JlaHHBIMU. Torjila B KauecTBe Jyullleli MO/le/ld MOXKHO BbIOpaTh Ty, KOTOpasi /laeT
Harboree TOUHbIE TIPOTHO3bI. B KayecTBe YaCTUYHO TPAaBWIBHBIX PpeIIeHWH MPUHHAMAJIHIChH
cllefiyroLye:

*  CooOpaXeHHsI O TOM, UTO HY>KHO YUUTBIBATh MPEATIOCHIIKH MOiesie

*  CooOpaxxeHUsI O TOM, UTO MOXKHO OpaTh CpeJjHee M3 HECKOJIbKUX MPOTHO30B (KOHCEHCYC-
MPOTHO3)

*  CoobpaxxeHusi 0 BO3SMOXXHOCTH yueTa CBSI3U C KypCaMH JIDYTUX KPUIITOBAJTFOT

3a YaCTUYHO TIPaBU/ILHOE pellieHre ITPYU OTCYTCTBUHM BEPHOTO CTaBUIOCH 2-3 fasiia.

Paccy>xeHust 0 TOM, Kakuve NepeMeHHbIe [JOJDKHA UCII0/Ib30BaTh IpaBU/IbHAs MOJe/b, Kak
OHa /IO/DKHA BBITJIZETh, 10 KAaKWUM TIPUHLMIIAM ee HaJl0 CTPOUTh U TIOZ0OHBIE SIBISIOTCS
OTBETOM Ha JIpyroil Bompoc («Kak MOCTPOUTh MOJie/ib?», a He «Kak BbIOpaTh MOjie/ib?») U He
NIPYHUMAOTCS B KaUeCTBe pellleHusi MyHKTa C.
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3aganue 2. «®dutHec» (20 6anioB)
Pewenue:

ITyHKT a)

1) HecMmoTpsi Ha BBICOKYH) MOTHBALIMIO 3aHSThCSI CBOMM 3/10POBbeM/(UTYpOil B TOT
MOMEHT, KOTZIld OHM TIPpUHMMa/ld peIIeHHe O TIOKyIlKe aboHeMeHTa B (UTHeC LIEHTp, B
JlabHEeMIIeM JIFOAU YaCTO MEHSIIOT CBOe pelleHHe O MOCEL[eHHWH 3TUX 3aBe[leHul B CUTy CBOeHr
JIeHW, HarmpuMep. 3Hasl, UTO JTIIO/IIM CBOWCTBEHHO TaKOe IOBeJieHre, afiIMUHUCTpAIus (UTHEC
LIeHTPOB TbITAeTCS CHU3WTh PUCKMA OTKa3a OT TOCeIleHus], Tpejsjaras CBOMM K/IWeHTaM He
pa3oBble OWIETHI Ha TMIOCEIIeHHWe, a J[0JTOCPOYHble aboHeMeHTHI. [IpM 3TOM ILieHa TaKUX
abOHEeMeHTOB 3a TMakeT YCJIyr, KakK IIPaBW/IO, [OCTaTOYHO TIpUB/IEKaTe/bHA, €C/U K/IHEeHT
TUITAaHUPYET PETYJISIPHO TIOCeIaTh MHOTHE U3 TIPe/jlaraéMbIX B COOTBETCTBYIOLIEM TTaKeTe YCIyT
3aHATHS. JTO TaKKe MOTHUBHPYeT K/IMEHTOB TPUHSTH pelleHHe O IOKYIKe 0JTOCPOYHBIX
aboHemMeHTOB. JlanbHEMIIMI OTKa3 KIMEHTOB OT TIOCEL[eHHUs JIUIIb CHW)KAeT CPeJHUEe 3aTpaThl
¢UTHEC LIEHTPOB Ha OJHOTO KYyNUBIIEro abOHeMEeHT K/IMEeHTa, YTO HECOMHEHHO TOBBIIIaeT WX
TIpUOBLIb.

2) «OBepOykuHr». DUTHEC 1[eHTP 3HAET, UTO KYMUBIIIMEe abDOHEMEHT He OyAyT XOJUTb BO
BCE JTHW, TIO3TOMY CTaparoTCs Mpo/iaTb MHOTO abOHEMeHTOB (C OueTaMu Ha pa30Bble 3aHATHS
3TO He MPOWJeT, IOTOMY UTO, KaK TPaBU/Io, MX nprobpeTaroT 1o dakty nocemenwus). [Tpu 3Tom
MOTJIO OBl CJTYUUTBCS Tak, UTO, eC/IU TIPUAYT BCe, KTO MPHOOpes abOHEeMEeHThI, OHU TIPOCTO He
CMOTYT 3aHMMAaThCs B 3a/1aX, TIOCKOJBKY OyyT MellaTs APYT APYTY U BBICTPAUBATHCS B OUepeu
Ha TpeHaxepbl. OHAKO (PUTHEC LIEHTP MOHUMAET, UYTO BEPOSITHOCTh TAaKOW CHUTYallud KpaiHe
Masia u cTapaetcs NpozaTth KakK MO>KHO bosbie aboHeMeHTOB.
3) OKOHOMUSI Ha CpeTHUX M3/ep)KKaX Ha OJJHOTO roceTutesisi. [1o TOM ke TIpUYKHe, UTO U B I1.2):
He BCe KymnuBinvMe aboHeMeHT B ¢wuTHeCc rieHTp OyayT mocemjatb ero. IIpogaBast Gosbine
aboHeMeHTOB, (DUTHEC IIeHTPhI CHIDKAIOT CBOM PACXO/bl HAa OJHOTO TOCETUTEJIs, TIOCKOJIBbKY
OIUlaTa TPEHEepOB TAHLEB/CIIOPT CeKIUH, BeAYIIMX TPYIIOBbIe 3aHATHsS, He 3aBUCHUT OT
KOJIMUeCTBa JiFoflel, a pacxofel (B CpeJHEM) Ha KIMHUHIOBbIE/XO3SUCTBEHHbIE YC/IYTH
CHIDKAIOTCSL.

ITysHkT b)

Pa3nmuuue B cTpaTerusix 1ieHo0Opa3oBaHusl aIMUHUCTPALIMI OacceitHOB U (pUTHeC LIeHTPOB
B OTHOILIEHWHY Pa30BbIX MOCEIeHN MOTYT ObITh 000CHOBAHBI C/IeYIOIMMU (haKTaMu:

1) Kak npaBusio, B crie[juaM3MpOBaHHbIX OacceiiHax, B OT/IMUKe OT TPeHa)KepPHbIX 3a/I0B U
HebOobIIMX OacceifHOB, pacIio/OKeHHBIX B (DUTHEC I|eHTpax, BBEJEHO >KeCTKOe pacrucaHue
ceaHcoB. [To3ToMy mpomycTUBLIMM 10 000U TpUYMHe 3aHATHe KJIWeHT OacceiiHa Bps[ JiU C
JIETKOCTBIO CMOXKET BOCIIOJIHUTH TMPOIYCK TOCellleHueM B /ipyroe BpeMmsi/ieHb. B To ke Bpems
BOCIIOJIHUTH TIPOIYCK TOCeleHHs] TDeHUPOBKU B TPeHa)KePHOM 3ajie 00BbIYHO ropaszio Mpolie.
YroObl He OTHYTHYTh KJIMEHTOB, KOTOpPbIE MOTYT MPOIYCKaTh 3aHATHUs TI0 PAa3HBIM MPUYMHAM,
a/IMUHUCTpaLysi OacceltHOB TpofaeT He TOJILKO abOHeMeHTh, HO W pa3oBble OW/eTbl Ha
TIoCellleHre CeaHCOoB.

2) B dutHec 1eHTpe, Kak IIpaBWIO, JOBOJILHO MHOTIO TIOMeIl|eHHWH, B KOTOPBIX
OZJHOBPEMEHHO MOTYT TIPOBOJMTHLCS Pa3Hble 3aHATHS (TPeHa)KepHbBIN 3al, 3ajbl /ISl TaHLEB,
I'MMHaCTUKH, HeOosbie Oaccelinbl, cayHbl). [IpogaB 6useT Ha TocellleHHe OJHOTO M3 TaKUX
3aHATHN B (UTHEC LeHTpe, aAMUHUCTPAL[UM TPUJETCS TIPUIOKUTh 3HAUWTe/TbHbIe YCUIHS ISt
KOHTPOJIs1 HaJ| TeéM, YTOObI K/IMEeHT He BOCI0/Ib30BaJICS U IPYTUMU yC/IyramMu LieHTpa. M3aepyxku
TaKOTO KOHTPOJISI ¥ JIOTIOJIHUTE/bHBIE HellJIaHUpyeMble 3aTpaThl Ha OHOTO TIOCETUTEJIS] MOTYT
ObITb 3HAUNTE/IbHBIMH, a JIFOJU, KaK Mbl 3HaeM, CK/IOHHbI He yIyCTUTb BO3MOKHOCTh OeCIijiaTHO
BOCII0J1b30BaThCs yC/IYraMU MPU OTCYTCTBUM [JOJDKHOTO KOHTPOJIS.

B crienianysvpoBaHHOM OacceiiHe Takol KOHTPOJ/Ib OCYILIeCTBUTS IPOLLe, TTOCKObKY /151
TIOCeI[eHHs CeaHca MPUZeTCs KYIUTb OUeT, a 1o WCTeyeHHe ceaHca Mof, KOHTPOIEeM CITY Kallix
Jl0/DKHa TIPOM30MTH CMeHa cocTaBa IoceTuTesell Ha Iopokkax bacceliHa.
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3) MHorue moau XOJAT B CIIOPT 3ai, Iie/ieHarpaB/ieHHO, 4TOObI TOTepsTh BeCc. A B
GacceliH /7151 y[OBOIBCTBUS, UTOOBI TOIIaBaTh C APY3bsIMH, Pacc/iabUTHCSI TIOC/Ie TPY/OBBIX
OynHell WM 3apsiiUThbCsl SHepruei nepef paboroit u T.4. [TosTomy OacceiiHam He BBITOJHO
00s13pIBaTh J/HO/lell TMOKyraTh aboHeMeHThl, a (UTHeC LeHTPhl, TMpojaBasi abOHEeMEeHTHI,
MOTUBUPYIOT JIFOZleN Ha JOCTWKEHHE pe3ysbTarta, [peceys [Py 3TOM CBOIO BBIFOJY.

Kpumepuu npogepku:

a) Bcero 10 6an10B 3a MyHKT.

W3 Hux 6 6as1oB 3a 0601 Beckuii 000CHOBAaHHBIM OJWH apryMeHT U 4 6asiia 3a boit
000CHOBAHHBIN BeCKHI BTOPOM apryMeHT. ECi aprymMeHT MpuBe/ieH Kak uzies, HO OTCYyTCTBYeT
ero 000CHOBaHMe, TO BBICTABJISIETCS JIUIIb MOJIOBUHA 0a/VIOB M3 TeX, KOTOPbIe TapaHTHUPOBAHbI
TIpY TTOJTHOM 000CHOBaHWH. [IByX 000OCHOBAHHBIX apryMEHTOB /IOCTaTOUHO [I7isi BBICTABJIEHUS
TIOTHOTO Oasiyia 3a MyHKT U 3a 0oJiblllee KOJIMYECTBO apryMeHTOB Oasijibl He BBICTaBIsIOTCS. U3
TIPe/I/IOXKEHHBIX YYaCTHUKOM apryMeHTOB (ecid ux Oosiee OBYX) [Jisi OLEHKW BbIOMpArOTCS
HauboJiee BeCcKue.

b) Bcero 10 6an/10B 3a MyHKT.

W3 Hux 6 6a/w1oB 3a /0601 Beckuii 000CHOBaHHBIN OAIMH apryMeHT U 4 6aaia 3a moboit
000CHOBAHHBIN BeCKHI BTOPOH apryMeHT. Eciy aprymMeHT MpuBe/ieH Kak ufies, HO OTCYyTCTBYeT
ero 000CHOBaHWeE, TO BBICTABJISIETCS JIUIIb MOJIOBUHA 0a/VIOB M3 TeX, KOTOPbIe TapaHTHUPOBAHbI
TIpY TTOJTHOM 000CHOBaHWH. [IByX 000OCHOBAHHBIX apryMEHTOB /IOCTaTOUHO [Ijisi BBICTABJIEHUS
TOTHOTO Oasiia 3a MyHKT U 3a 0oJiblllee KOJIMYECTBO apryMeHTOB Oasijibl He BBICTaBJIsIIOTCS. 3
TIPe/I/IOXKEHHBIX YYaCTHUKOM apryMeHTOB (ecid ux Oosiee OBYX) /i1 OLEHKM BbIOMpArOTCS
HauboJiee BeCcKue.
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3apanue 3. «MHBecTHIMW» (20 6anioB)

Pewenue:
ITynkm a)

YTBepxxaenne ConpaTukoBa HeBepHoe. IIpu cpaBHeHMH peasibHBIX [OXOJHOCTEU ISt
Poccun n CIIA Ha OCHOBe J[aHHBIX IO [eMO3UTHbIM CTaBKaM U YPOBHSIM HHQISLUU C
VCTI0/Ib30BaHUeM paclurpeHHol Gopmysbl Puiepa: r=(i-m)/(1+m) nonyuaem:

- peaJsibHasi JOXOTHOCTD BJIO>KEeHHs Cpe/ICTB B OaHK B Poccuu cocrasmsieT 3,365%;

- peanbHasi IOXO/IHOCTH BJOXKeHUs cpezcTB B 6aHK B CIIIA cocrasnsier munyc 1,176%.
ITynkm b)

Hazo 6b110 paccuuTaTh JOXOJHOCTH U CPAaBHUTH [IB€ NMHBECTUIIMOHHbIE BO3MO>KHOCTH.

[MepBasi: UHBeCcTUpPOBa/K B pyoOsisix B Poccuu, TO eCTh [JOXOJHOCTh [jisi 3TOTO BaphaHTa
y’>Ke pacCurTaiy B IepBOM IYHKTe, JOCTaTOYHO HamucaThb, UTO OHa He U3MeHunacs (3,365%).

Bropasi: KoHBepTupyeM pybu B Josuiapsl 1o Kypcy 57 py0Oreii 3a foniap, BK/IaibiBaeM B
CIIIA noj ux HOMUHA/IBHYIO CTaBKY, 3aTeM B KOHLIe CPOKa KOHBEPTUPYeM T0/yUeHHYI0 CyMMY
obpaTtHO B py6siu o Kypcy 60 v yuuTbiBaeM uHGsLMIO B Poccuu, Tak Kak JieHbI'M UHBECTOP
cobupaeTtcst TpaTUTh UMeHHO B Poccun.

Pemmenue no Bropoi crpareruu: (Cymma/57)*1,008*60:1,04 = cymma*1,02024.
[TepBas cTpaTerus BoirozHee (3,365% 6osbiie 2,024%).

ITynkm c)
PeanbHbIi Kypc py0/1si = HOMUHAIBHBINA Kypc pyoss* 1ienbl B PO/ijens! B CIITA

W3meHeHue peanbHOro Kypca pyoss = (1/60)/(1/57)*1,04/1,02=0,9686, To ecTh peaysbHbIMA
Kypc py6sist ynan Ha 3,14%.

Kpumepuu npoeepku:

ITynkm a): MakcumasibHOe KOM4ecTBO OasyioB 3a MyHKT COCTaBsieT 7 6a/lyioB.

CraBurcsi 3 0a/1a 3a BepHbI pacuéT /st Poccuu, 3 6asuia 3a BepHbIit pacuét asst CIIA u
1 6as1 3a MPaBWIBHBIN BBIBOJ O TOM, UTO T/I€ JOXOJHOCTh BBIIIIE, TO TIPE/IJIOXKEHNE U BBITO/IHEE.

Owubku:

Munyc 1 6a1 3a KXy apuMeTHUeCKYIO OIIHOKY.

MuHyc 2 6aia 3a ucrosb3oBaHue GopMyJbl, eC/id YUCTUTeb U 3HaMeHaTe/b TIOMeHsITH
MecTamH (B KaXKJJOM TyHKTe).

MuHyc 2 6as1a, eciv pacyéT Mpou3BeiEH M0 yIPOIEHHOU dopmysie Duiiepa (B KaXKAoM
TIYHKTe), HO eCJiu JaHO 000CHOBaHMe, TO CHUMaeM 110 1 6asity 3a ImyHKT.

Munyc 1 6an, ecii UHQIISLUS yuTeHa Kak yMHO)KeHHe Ha 0,96, BMecTo feneHus Ha 1,04
(B KaXKJOM MyHKTe).

Munyc 1 6ann, ecid pellieHWe He J/IOBe/IeHO /0 KOHIA (paccuMTaHa JOXOAHOCTb B
MpOLIeHTax).

ITynkm b): MakcumasibHOe KO4ecTBO 0azyioB 3a IMyHKT cocTasrseT 9 6asos.

CraBurtcsi 4 6asa 3a BepHbIN pacuéT Ay Poccuu, 4 6ania 3a BepHbii pacuét ans CIIA u
1 6an 3a MpaBU/ILHBIN BBIBOJI, UTO T/le JOXOAHOCTD BBIIIIE, TO TIPE/JIO’KEHHUE U BBITO/HEE.

OwubKu:
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Munyc 4 6an1a 3a 3agauy, ecad UHOSALMS BOOOILe He YUUTHIBA/IACh.

MuHyc 1 6a1 3a Kaxayro apudMeTUuecKyro OIHOKY.

MuHyc 2 6an1a 3a UCrnonb30BaHre (OPMYJIbI, €C/TH YAC/IUTENh ¥ 3HAMeHaTe b TTIOMeHSITH
MecTaMH (B KaXK/IOM TTyHKTe).

Munyc 4 6amia, ecii BMecTo WHGsALMU B Poccuu [jis BTOPOM CTpaTerwu ydreHa
nHsums B CHIA.

Munyc 1 6amn, ecmu pellieHWe He [I0BeJileHO /0 KOHI[a ([JOXOZHOCTh pacCuMTaHa B
TMpoLieHTax).

ITynkm c): MakcuMaibHOe KOJTM4eCTBO 0asiyioB 3a MyHKT cocTtasisieT 4 Gasia.

Owmubku:
MuHyc 2 6a/1a, ec/ii paCCUMTaH Kypc, HO He BBIUMC/IEHO U3MEHEHHeE,
Munyc 3 6a/1a, ec/ii pacuéThl POBe/IEHBI [T 10/Iapa BMeCTO py0is.
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3apanue 4. «MaTerpanusa» (20 6a/10B)

Pewenue:
Paccmotpum ciyyaii, kKorga Bacummii u @énop paboTtaroT BMecTe.
[TycTb p — 1ieHa, KOTOPYIO ycTaHOBUT DEOP;
C — 11eHa, KOTOPYIO YCTaHOBUT Bacuuii.
PeiiaeM ¢ KOHI[4, TaK KakK areHThl JeHCTBYIOT mociegoBarenbHo. Torga ®énop Gyzer
MaKCUMU3UPOBaTh CEAYIONYIO (YHKIMIO TPUOBUTL: "% — (10-p)(p—c—1). ['paduik

Takou KBaApaTHqHOﬁ q)YHKL[I/II/I npeacTraBideT napa6011y C BE€TBsAMH, HAIIPpaB/JI€HHBIMKW BHH3,
¢ _ 1l+e & _ 3¢
- En ’ - ¥

C/1eJ0BaTe/IbHO, MAKCUMYM JIOCTUT'a€TCA B TOUKE = =

ITo yC/IOBUIO MOHATHO, YTO Bacu/iuii IpUHMMaeT pelleHye 0 3HAYeHWH LeHbI TIePBbIM, TO
— (9—clle—1)

B~ o o
eCTb OH Oy/IeT MaKCUMU3UPOBaTh (PYHKIMIO NPUOLIIA PaBHYIO: 2 | I'paduk Takoi

KBaZIpaTUYHOW (DyHKLIMH TIpe/iCTaB/sieT apabosy ¢ BeTBSMH, HallpaBIeHHBIMUA BHU3, MAKCUMYM
#

g€ = 5;q* = 2;]'1'5 = B'

L
TloAcTaBMM HaiifleHHBIe 3HAueHus, B (GyHKIpIO nmpubsu dénopa, momyunm, S,

Te = % Takum 00pa3oM, MUHMMaJIbHBIN pa3Mep OTCTYIHBIX, Ha KOTOpbIe coryacutcs Dénop,

paBeH 4. OcTanoch TIPOBEPUTh, UTO 3TO AOCTYITHO i Bacumwms, eciii OH TpojaeT ToBap 6e3
IIOCPeJHUKOB.

PaccmoTtpum cityuait, korga Bacunmii paboTtaeT oivH.
[TycTb X — cymMa, KoTopasi Heobxouma Bacuvio fijist ocyIecTB/ieHus M/1aHa;
S — cymma otctynHbix ®énopy.

m=(10-c)(c—-2)—S—x I'paduk Takoil KBafipaTUUHOW (YHKLWU TIPeACTaB/IseT

napabosy € BeTBSIMM, HamnpaB/IeHHbBIMA BHH3, MaKCUMyM B €= 6; q = 4;

T=(l6—x—5)=8

Takum obpasom, mosiyyaeMm, uto Bacumuii 3ariatut ®@énopy 4 B KauecTBe OTCTYITHBIX
(bomblIe He BBITOAHO, TaK KaK 3TO CHU3WUT MPHUOBIIbL Bacumus, a Beile Mbl Hauii, uyto Pénop

cornacutcs U Ha 4). CnefoBaresibHo, y Bacunmusi ocranercst ( 12— *) B KauecTBe NpUOBUTH. A

3HAUWT, [OMOJIHATE/bHbIE pacxoibl Bacuivsg MOryT MakKCUMalbHO COCTaBUTh 4, TaK Kak
NpUOBIIb B 3TOM CJ/lyyae J0/DKHa ObITb He MeHbIlle 8, WHaue peopraHu3aljis MPOW3BO/CTBA
Bacunuiro HeBbIrO/Ha.

OtBer: 4 nnatuMm CDE,Z[Opy B KduieCTBe OTCTYIIHbIX; 4 - MakcumasbHas CymMMa
AOTIO/THUTE/IbHBIX PACX00B Bacunus.

Kpumepuu npoeepku:
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5 0a/yI0B CTaBUTCS 3a OTpeZesieHHe ONTHUMAaIbHOU IieHbl M 00beMa rpoax Pefopa mpu
COBMECTHOM paborTe.

5 0a/uI0B CTaBUTCS 3a OmpejiesieHHe ONTHMAlbHOW IIeHbl, 00beMa TPoJak M MpUObUTH
Bacuuist mpy coBMecTHO# pabore.

3 Gasma craBWUTCS 3a OMpefeseHWe MHUHMMAIBHOTO pa3Mepa OTCTYIHBIX, Ha KOTOpbIE
cornacurcsa ®enop.

5 0a/yI0oB CTaBUTCS 3a pellleHHe 3afaud Bacumms mpu pabote 0e3 TOCPeIHUKOB C
oTcTynHbIMU 7151 Deziopa (orpe/iesieHre pa3Mepa OTCTYIIHbIX).

1 6ann cTaBUTCS 3a TIPOBEPKY 3HAaueHWs Ha JOCTYITHOCTb OTCTYIMHBIX 7y Bacumus u
Jl0Ka3aTenbCTBO TOTO, UYTO OTKJ/IOHSTHCS HEBBITOZHO.

1 0ann cTaBUTCS 3a Onpefie/ieHHe MaKCUMa/IbHOW CYMMBbI [IOTIO/IHUTE/TBLHBIX PAaCX0Zi0B
Bacunus.

Bannbl cHUMamich 3a apuMeTHUecKyro OLIMOKY, KOTOpasi He TIpHBeJia K 3HaUUTeTbHOMY
M3MeHEeHUIO B pellleHUH — 1 6as, 3a OTCYTCTBUE [j0Ka3aTebCTBa 3KcTpemyMa — 1 6as.
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3apanue 5. «Kpacorku» (20 6anioB)

PeweHnue:

ITynkm a)

[lpepnarasi fmeBylIKaM KOHTPAaKThl HAa BBIOOP aJMUHHCTPALMH, MAaKCHMH3HUPYIOLIei
NIpUObI/b, TIPUAETCS YUeCThb, UTO

v/ eBYIIKU [JO/DKHBI COTJIACUTHCSI Ha TIpeyIoKeHre paboTath. A 3TO 03HAYAeT, UTO KX
BbIro/la OT paboTel B KpacoTke [o/pkHA OBITH He MeHblile, UeM ajbTepHaTHBa momydeHusi 20
J.efl. Ha TIpe)kHeM MecTe pabOThI (32 BBIYETOM BO3MOXKHBIX H3/IEP)KEK, CBSI3aHHBIX C
BBITIOJIHEHUEM TPY/JOBOTO 3aJaHus ci). DTO yCJOBUe OMUCHLIBAIOT HepaBeHCTBa 1) u 2) (cm.
HIDKE)

v/ [OCKO/IBKY TIpe/jlaraeMble KOHTPAKThl Pa3/IMUHbl, TO KaXKAOW W3 AEBYILIEK [OJDKEH
OBbITH MHTEpeCceH UMeHHO KOHTPAKT, TpejHa3HaueHHbIH 1151 Hee, a He /I7Isl ee CeCTpBhl.

B TakoMm ciyuae afMUHMCTpALMsi, BbIOMpasi pa3mep OOHYCHBIX BO3HarpakJeHui, OyneT
Makcumu3upoBatb  nipuObulb  (TR(p=90)+TR(p=120)-15-15-w;-w,-C) TIpU  BBITIOJTHEHUA
ClelyIoLIUX YCI0BUH (*):

1) VA:WA-O,lpA >20-ci

2) VB:WB'0,2PB >20-ci

3) VA:WA-O,lpA > WB-O,lpB

4) VB:WB'0,2PB > WA-0,2pA

C'ne wa u wg - 3apnaambl AHHblL U Bacuaucsl, ekatouaroujue 60HyCbl, @ pa U ps — NAAHbI
npoodadc, Komopble 6y0ym coomgemcmeosamsb 8bIOPAHHbIM KOHMPAKmMam.

Janee 015 npocmombl 8blMUCAEHULl U NOCKO/bKY OHU He YKA3daHbl 8 yCA08UU 3a0AHUS Mbl
6ydem cuumamb, umo ci=0, HO Mo2au Obl yuyumbleamb 3mu 3ampambl U npu Od/jbHelWux
8bIUUC/ACHUSIX.

Tpembe HepageHCMB0 2080pUM HAM O MOM, UMO KOHMPAKm, Komopblli 8bibepem AHHA, He
Xyoice 0151 Hee, UeM ec/nu Obl OHA 8bIOpANA KOHMPAKM, KOMOPbIU npedHa3HaveH 015 Bacuauchi.

Uemeepmoe HepaseHCmMBO 2080pum HAM O MOM, UmMO KOHMpAkm, Komopblil eébibepem
Bacunuca, He Xydice 015 Hee, ueM ecau Obl OHA 8bIOPAAA KOHMPAKM, KOMOPbIU NpeOHA3Ha4eH 0/
AHHBL.

CHauana onpedenum, Kakas u3 Oesyuwlek Oydem 6bINOAHAMb 60AbWUL NAAH NPOOAdiC.
HMHmyumueHo noHsimHo, umo 6o/bwee 3a0aHue no naaHy npooaxc docmaHemcsi mou Oegyuixe,
Komopoll se2ue daemcs e20 8blNoOMHeHUe, MO eCmb AHHA OO0AX}CHA 8blOpamb KOHMpaxkm (W,
p=120). B npomueHom cayuae msxcecmb ycuaull Bacuaucbl, ceS13aHHAsi C 8bINOAHEHUEM
bonbwezo0 naaHa npooasic, O0O0NX’CHA KOMNEHCUPOBAMbCS 6bICOKUM pasmepom 6oHyca, om
KOMOopo20 He 0mKa3anack 6bl U AHHA, 8bINO/MHSAS MOM Jce 0bvem pabom.

JelicmeumenbHo, npednoao}#cuM, Umo 3mo He mak u KoHmpakm (w.; p=120) eblbupaem
Bacunuca. Toz0a, 8bibupas pazmep 60Hycos, admuHucmpayus 0oaxcHa 6ydem ydoeiemeopums
C1e0yIoWUM yC08USIM:

Va=15+w;-0,1*¥90 220 => w; 214

Ve=15+w,-0,2*¥120 220 => w, 229

Va=15+w;-0,1*%90 > 15+w,-0,1*120  => w,r-w; <3

VB:15+W2-0,2*120 > 15+W1-0,2*90 => Wy-w; >6

Kak v npeznosnaranocs, nojiyyaeM HeCOBMECTHOCTh /IBYyX MOCTeJHUX HepaBeHCTB.

CnepnoBaTtenbHO, KOHTPAKT (W2, p=120) dondceH 6bimb npusnekamenbHbiM 051 AHHbI, d He
011 Bacuaucbl. To20a ycao8usi, KOmopbiM 00H#CHbI y0081emeopsimb 60HYCbl, umMerom 8uo (**):

Va=15+w,-0,1*%120 220 => w, =17

Ve=15+w;-0,2%90 220 => w; >23

Va=15+w,-0,1*120 > 15+w;-0,1*90  => wr-w; 23

VB:15+W1-0,2*90 > 15+W2-0,2*120 => wy-w; < 6
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Haiinem uckomMble 3HaueHUsi OOHYCOB, YUMThIBasi BCe HePaBeHCTBA (**) aHa/UTUUECKU U
rpaduuecku.

AHa/MTHYeCKoe pelleHue:

Mo)XHO 3aMeTUTb, 4YTO TIepBOe HEepPaBeHCTBO TMOC/AeJHeHd TPYyNIbl BbINOIHIETCS
aBTOMaTHUYeCKH, eC/IU BbIITO/IHEHbI BTOPOe U TPeThe.

[To3TOMY, MOCKO/BKY He CBsi3aHHbIE C BBITUIATOM 3apabOTHOM T/IaThl U3/|ePXKKU He 3aBUCAT
OT BeJIMUMHBI IUIAHA TPOZAAXK, WCKOMble 3HayeHUsi OOHYCOB [JOJDKHBI [jaBaTb B CyMMe
HauMeHbIlIMe 3aTpaThl [ aJIMUHMCTPaLMK MarasuHa (w;+ w.) U Y[ OBJIeETBOPATH CJIeAYIOLUM
HepaBeHCTBaM:

Wi >23

Wo-W; >3

Wo-Ww;i< 6

[anee MO>XXHO 3aMeTHTh, UTO €CJIM BBITIOJIHEHbI BCe TPU HEPABEHCTBA U MPU 3TOM Wo-w;>3,
Mo MOXMCHO CHU3UMb 3ampambl HA 8blniamy OOHYCO8, He HAPYWU8 Npu 3MOM HU OOHO20 U3
0CMaswuxcsi HepageHcms, yMeHbWUB 8eAU4UHy W, Ha HeKOTopoe Masoe 3HaueHue. Ilostomy
JOCTUTHYTb HAaUMEHBIIINX 3aTPaT Ha BhIMIaTy OOHYCOB MOKHO, TOJIBKO ec/ii Wo-w;=3. To ecmb,
AHHe 6e3pasauyHo, noayyumb AU 80U KOHMpAKm, uau KOHMpPAKm cecmpbl, HO y4YUmbledst
6nazodxcenamenbHocmb Oegyllek Opy2 K Opy2y U UX JceaaHue pabomamb 6 mazasuHe, AHHA
eblbepem ceolli KOHmMpakm. A 3mo o3Hayaem, umo ycnoeue wr-w; < 6 6ydem 6bINOMTHEHO
asmomamuyecku KaKk cmpo2oe HepageHCcmeo.

Takoce, ecau w; >23, mo, CHUX}casi pacxoobl Ha ébiniamy OOHYCO8 U He Hapywas Hu
00H020 U3 yC/n08ull, MOMCHO CHU3UMb BeAUYUHYy Kaxicdo20 OOHyca Ha HeKomopoe Majoe
3HaueHue. [Tosmomy docmueHymb HAQUMEHbWUX 3ampam Ha ebiniamy 6OHYCO8 MONMCHO, MOAbKO
ecnu wi=23.

Toz20a, MuHUMU3UPYsl pacxo0bl Ha 6OHYCbl (Wi+ W2), U yuumbieas ycaogus (**), noayuum:

w; =23 1 Wo-w;=3.

CnedosamenibHO, UCKOMOe 3HaueHue 8eauyuHbl OOHycoe cocmaesnsiem

w; =23 1 wy=26.

To ecmb, 6ydym npeodnodxceHbl 08a koHmpakma (w;=23; p=90) u (w,=26; p=120), nepseblli
u3 Komopbix 8blbepem Bacuauca, a emopoli — AHHa.

Cmoum 3amemumb, ymo 8bleoda Bacuaucbl om pabombi 8 Kpacomke cocmasum 15+23-
0,2*90=20, mo ecmb paeHa ee 6bleo0e HA npexcHem mecme pabombl. Bbieoda dce AHHbI
cocmaensiem 15+26-0,1*120=29, umo npesbiluaem ee 8bl200y 0m npexcHe20 mecma pabomni.

I'paduueckoe pemieHue:

ITonyuumb 3HaueHust eeauuuH OOHYCO8 MOJMCHO ObL10, pewus 3adayy MUHUMU3AYUU
pacxo008 Ha HUX, 2paguuecku 8 KOOpOUHAMax wiu wo

Wo >17

Wi >23

Wo-W; >3

Wo-wi < 6
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IHokaoccem smo:

Ha pucywke Hudce 3akpawleHa uacmb Oonycmumol o0641acmu, O02paHuueHHol
HepaseHcmeamu (**). MuHumusupysi pacxoObl AOMUHUCMPAYUU HA 6binaamy OOHYcO8, Mbl
noayuum, umo w;=23, a w»=26.

AN

w2 +w; =const

6
w2 —w; =3
3
>
Wi
ITynkm b)

Tak Kak adMuHUCmMpayus Ma2a3uHa cmoz1a menepb UOeHMuUGuUYuposams 0egyweK, mo 6o
emopom Mecsye oHa 6yoem pewamb 3a0ayy

Max (TR(p=90)+TR(p=120)-15-15- w;- w>-C)

1) VA:WA-O,lpA >20

2) VB:WB-0,2pB >20

MooicHo 3amemumb, umo ecau Kakoe-aubo HepageHCMeo BbINOAHAMCS KAK cmpozoe, mo
MOJiCHO byOem cHU3UmMb eeAuvuHy OOHyca, CHU3U8 3ampambl HA UX 6blniamy OegyuwKaM.
IMosmomy makcumym npubbLiu 6yoem 0ocmuzHym npu yca08usix

1) VA:WA-O,lpA =20

2) VB:WB-O,ZPB =20

Koeda aomuHucmpayuss He moena onpedeaumb, KMO ecmb KMo u3 Oegywlek, mo el
8bI200HO ObL10 NpednoXHcUMb pa3Hble KOHMPAKMbl, NpU KOMOpbIX Bacuauca ebinoaHsAAa N1aH Ha
90% u noayuana makyio dice 8bl2ody, KaK U om npedxcHe2o mecma pabomsbl. A AHHA 8bINOAHANA
niaav Ha 120%, noayuas 8bieody 6osnee 20. Omo o3Hauaem, umo menepb AHHe MOMCHO CHU3UMb
pasmep 60OHyca 3a mom dce pamep NAaHd Npooadc (6CNoMHUM makdice, umo boabwiuli 06vem
8bINOMHEHHO20 NAaHA e1evyem 60abWyl0 8bIpYUKYy 045 MazazuHa). Takum obpaszom, O0ss
makcumusayuu npubbuiu AHHe cmoum npeoaoxcums KoHmpakm (w.=23; p=120).

Konmpakm ce oas Bacuaucbl 3agucum om eenauuuH TR(p=90) u TR(p=120). Panee
Bacumuce He mnpepnarancs KOHTpPAakT p=120, TOCKOMBKY TIPUILIOCH ObI 3HAUMTETBHO
KOMIIEHCHPOBATh el U3/Iep>KKU, CBsSI3aHHbIe C ero BbIMOJIHEHUEM, BbiTyilaurBasi O0OHyC B pa3mepe
w>=29. Ho makoli sce 60Hyc npuwiochb Obl 8binaauueams u AHHe, Umo 3HaUUmMenbHO y8eauyun0
6b1 3ampambl ¢upmbl. TlockonbKy menepb OegywKuU pasauyumMbl 0451 aOMUHUCmpayuu, mo
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pasmep 6oHyca Bacuaucbl 3asucum om coomHoweHus geauyuH TR(p=90)-17 u TR(p=120)-29,
MOCKO/IBKY M3BeCTHO julllb, uTo TR(p=90)<TR(p=120).

Utak, eciu TR(p=90)-17<TR(p=120)-29, To Bacumuce ripezsokaT KOHTpPakT (w.=29;
p=120).

Ecmu TR(p=90)-17>TR(p=120)-29, To Bacunuce npejyioxar KOHTpakT (w;=17; p=90).

ITynkm c)

HMHmyumueHo noHsimHo, umo npubblib MA2a3uHa 8 n. d) HUKaK He Modicem Obimb 6blule,
ueM npubblLib MazasuHa 6 n.b), mak kak npu eo3moxicHocmu udeHmuguyupogams OegyuieK 8
n.b) y aomunHucmpayuu ma2asuHa ece20a ecmb B03MONMCHOCMb NpeodaoXHCcUmb MAakue ice
KOHMpAaKmbl, KAk U 8 N. a), HO OHa hepecmMampueaem KOHMpAkm Kak MUHUMYM O/51 AHHblL.

Bbieoda Bacuaucbl 8 Kaxcoom caydae oouHakosd. Ilockoabky ee u30epicku npu
8bINO/HEHUU HEeKOMOpo20 NAAaHa npodaxc ece20a bosblue, YeM y AHHbI Npu Mom dce obveme
niaia, KomneHcayusi 3mux usoepxceK O0aXCHA Obimb 6bllue, ueM y cecmpbl, d, 3Ha4um,
KOHMpAakm, npeOHa3Ha4eHHblll AHHe, He MoXcem ee npueneyb.

AHHa, Hecst MeHbUWY MA20CMb yCUAULL NO 8bINO/AHEHUD MAKO20 JHce NAaHAd NPoOaxXc, KAk U
Bacunauca, nonyuaem 8bl2ody moz0d, k020a aOMUHUCMPAayusi He Mojcem uoeHmuduyuposamsb
degyweK. B smom cayuae adMuHucmpayuu npuxooumcsi Cmumyaupoeams AHHY NOBbILEHHbIM
6oHycom, umobbl OHA He «N03apuaack» HA KOHMPAKM Cecmpbil.

Kpumepuu npoeepku:
a) Bcezo 8 6ann06 3a nyHKm.
®BepHo (8epbanbHO UAU AHAAUMUYECKU) NOCmMaAeneHd 3adaud MAKCUMU3ayuu
npubbLiu mMaza3uHa, onucaHa HeobxooumMocmb coomeemcmeylowux HepaseHcme - 2
6ana.

TunuuHble owUOKU Npu KOMOpbIX cmagumcsi moabko 1 6ana 3a amy uacms NyHKMa:

YuacmHuk ebinucbieaem ece2o 4 HepaseHcmea (no 2 015 Kaxcooli 0e8ywKu), CpABHUBAs
koHmpakmbl p=90 u p=120 moabko ¢ arbmepHamugol (nubo c npedicHetl 3apniamoti, nu6o c 0).
Ilpu smom & s68HOM 8ude O MaKCumusayuu npubbuLiu/MUHUMU3AYUU U30eplHceK 8 peuleHuU
YUACMHUK He 2080pum, HO hoopasymegaem.

®*BepHo 000CHOBAHHO peuwleHa (epacpuvecku UAU aAHAAUMUYECKU) 3a0auda
Makcumuszayuu npubbliu u onpedeneHbl KOHMpAkmbl - 6 6aa106 (u3 Hux 1 6ain 3a
8epHbIll omeem mo/bKO NpuU HAAUYUU 8epPHO20 0OOCHOBAHHO2O pelleHUsl).

TunuuHble oWUOKU yuadcmMHUKO8 8 3MOU Yacmu peuwleHus:

YuacmHuk ebinucbigaem 4 HepaseHcmea (045 KadxcOol Oe8ywKu paccmampueaemcs
KoHmpakm cecmpbl). IIpu 3mom Oajee yuumbleaemcsi, Umo HepaseHcmed OONNCHbI Oblmb
pasHbIX 3HAKOB, HO omcymcmayem 060cHo8aHue, nouemy 3mo mak. Cmasumcs mo/bko 2 6anna
3a 3my yacmb NyHKmMa (Heno/sHoe o0ssiCHeHue), ecu ddnee yudCmHUK 8epHO HaX00um, Kakou u3
KOHMpakmoe 6yoem npeoHazHaueH Kaxcool u3 0egyuiek.

YuacmHuk eepHO ebinucbieaem ece HeobXoOumble O/s peuleHusi HepaseHcmed, Odsjee
Haxooum eepHble 3HaueHusi bOHycos, HO omcymcmayem No/sHOe 8epHoe pewleHue, npu HAAUYUU
3HauYUMenbHbIX NpoosudiceHull 8 peweHuu. Cmasusia moavko 3 6aa1a 3a 3ny yacms NyHKMA.

YuacmHuk ebinucbkigaem 8ce HeobxoO0uMble HepaeeHCcmed npdaeu/ibHO, HO NOMOM 6epHO
00BACHIeM HAXOXMCOeHUe Aulb OOHO20 3HAUeHUsl U3 6OHyC06. ,Z[pyeoe asmomamuyeckKu
Haxoaum, nosaaedas, Ymo HepaseHCmMaeo 8blNO/HAeMCA KAK pdeeHCmaeo. Cmaeumcsa auwb 4 6anna
3a smy uyacmb peuwieHusl.
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YuacmHuk ebinucbigaem 6epHO MO/JAbKO HepaeeHcmea 1) u 2), a 3amem & Kauyecmee
pewleHusi 8bIOUpaem Aulb Me 3HaueHusi 6OHYCco8, KOmopble 8 CyMMe Oarom MeHbllee 3HaUeHue
3ampam. Cmaeumcs 0 6a1/108 3a 3my yacmb peuwieHusi, NOCKO/IbKy 0e3 yuema HepageHcmg 3)
u 4) makoe pewieHue KOHYyenmya/abHoO HegepHo.

IITmpadgbt npu eepHOM 6 yesn0m 060CHOBAHUU:

Jonywena apugpmemuueckass owubka (uiu HecKonbKo owuboK), Komopasi He npueend K
KOHYenmyaabHO He@epHOMY pe3yabmamy — muHyc 1 6ann.

ITpu omcymcmeuu 060CHOBAHUSA U KOHYenmya/aAbHO 6ePHOM X00e peuleHUs 3d KaXcoylo
yacmp pewleHUsi 6bICMaeasiemcsi /AUWDb NO/A0BUHA 0a/1/108, 2aPAHMUPOBAHHBIX NpU
000CHOBAHHOM 8EPHOM 8 Ye/10M peuleHuU.

KonyenmyasnbHo HegepHoe peweHue oyeHusaemcs 8 0 6an108, dadxce ec/iu 0aH 8epHbIU
omeem.

b) Bcezo 6 6asn106 3a nyHKm.

BepHo (8epbanbHO uau aHaaumuuyecku) nocmaeneHd 3aoaud MAKCuMu3ayuu npubbliu
M@easuHa u ebIinuCcaHbl coomgemcmayowjue HepageHcmea - 1 6ann.

BepHo 000CHOBAHHO peweHa (epaguvecku uau aHaAUMuU4ecKu) 3adauda Makcumusayuu
npubbLiu u onpedesneHbl KOHMPAaKkmbl 015 AHHbI (2 6aana) u 045 Bacuaucki (3 6anna).

IITmpacghbi npu sepHOM 6 yes10M pewieHUU NyHKmMa:

HonyweHna apucpmemuueckas owubka (uau HeckonbkKo owubok), Komopas He npugend K
KOHYenmyaabHO HegepHOMY pe3y/ibmamy — MuHyc 1 6ann.

ITpu omcymcmeuu 060CcHO8aHUSI U 6ePHOM X00e peuleHUs 3d KaXCcOylo yacmb peuwleHust
ebicmae/isiencs /Aulib No/A08uUHaA 06an1/108, 2§ApAHMUPOBAHHBIX NPU 000CHOBAHHOM 6EepHOM 6
yes10M peuwieHuU.

KonyenmyasnbHo HegepHoe peuwieHue oyeHugaemcs 6 0 6an108, dadice ec/iu 0aH 8epHbIU
omeem.

c¢) Bcezo 6 6a1/108 3a nyHKm.

Ilo 2 6anna 3a eepHoe 060CHOBAHHOE CpagHeHue npubbliu, 6bl200bl AHHbI, 8bl200bl
Bacunauchbil.

IIpu omcymcmeuu 060CHOBAHUSA U 8epHOM X00e peuleHUs! 3a Kaxcoylo uacmb peuwleHUst
ebicmae/siencsl AuWb No/a0euHa 6an/108, 2apaHMUPOBAHHBIX NPU 060CHOBAHHOM B8EepHOM 8
yes10M pewieHuu.

KonyenmyasnbHo HegepHoe peweHue oyeHusaemcs 8 0 6an108, dadxce ec/iu 0aH 8epHbIU
omeem.

TunuuHble owWUOKU npu peweHuu ’3mo2o nyHKma:

YuacmHuk 6e3 obocHosaHuli ymeepicoaem, umo obe OegywKu ebluzpanu, uau obe OesywKu
npouepanu — oyeHusaemcs 8 0 6a1108.
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