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NMpeauncnosue
[l yero HyxHa 3Ta TeopeMa’?

KoMy T0 MOkeT moka3aThCsi, 4TO aBTOP TEOPEMBI COIIEN C yMa, MBITasiCh MaTeMaTUYeCKUMHU
METOJIaMUi 000CHOBATh MOPAIBHO-ITHYECKUI TEPMUH: «CTPABEIIIMBOCThY». boee Toro, aBTop
JOITyCKaeT 0OMeH OnaraMu He TOJBKO MaTepUaTbHBIMU, HO M MOPAJIbHO-3TUYECKUMU (HAaIIpUMep, B
BHJIe OnarogapHocteii). OgHaKo, HE CTOUT TOPOMUTHCS ¢ BbIBOaMU. CyTh TEOPEMBI B TOM, YTOOBI
TMIOTIBITATHCSI BBISIBUTH TPAHUIy MEXKIY CIPaBEUIMBOCTHIO U HECTIPABETMBOCTHIO C LETHIO
BBISIBJICHUS U TIPEJOTBPAIIECHUS HECIIPaBEeIJIMBOCTH B OOIIIECTBEHHOM Ipoliecce oOMeHa Onaramu,
KaK MaTepUaIbHbIMU, TaK U MOPAIbHO-3TUYECKUMHU.

Jloka3aTenpCTBO TEOPEMBI CIIPABEAIMBOCTH PEAIIM30BAHO C TOMOLIBI0 MaTeMaTHUECKOIO anmnapara.
[ToaToMy 3HauMTENbHASI YACTh TAHHOM MHMCAHUHBI TOCBAIEHA MaTeMaTHYECKUM IpobIemMaM U Ux
pa3pemnuMOCTH.

Jleno B TOM, YTO 10 CUX MOP SKOHOMHYECKUE TEOPUH HE UMEIOT IPUEMIIEMOTO MaTeMaTHUECKOTO
0asuca, T.e. 100 Oa3UPYIOTCS HA CIIOBECHBIX CUJUIOTM3Max, KaK, HallpuMep, TEOPUHU aBCTPUNCKOM
IIKOJIB, JINOO HA YpEe3MEPHO YCIOKHEHHBIX MMOCTAHOBKAX 3aJ1a4, KOTOpbIE HE MMPUTOAHBI JUIs
MMPUKIAAHOIO MPUMCHCHUS.

Hampumep, B paMkax MareMaTH4eCKOM TEOPUH UI'P JEJIAIUCh NONBITKH HAUTH pa3pelinMOCTh
3a]a4, B KOTOPBIX AKOHOMHUYECKHE MPOLIECChl MOXKHO ObLIO OBl CHOPMYIUPOBATH JINOO B BHIE
AQHTAarOHUCTUYECKOW UTPHI JIIsl MHOXKECTBA JIMIL (YYaCTHUKOB PBIHKA), I11€ PEILICHUEM SIBIISIETCS
paBHOBecue Hama[2], mubo yepe3 MoUcK peneHus i KOOTepaTUBHBIX UTP, I7I€ YUaCTHUKHU PhIHKA
MOTYT 00pa30BbIBaTh KOATUIMH (CTOBOP OTAENIbHBIX YYaCTHUKOB PhIHKA, IPOTHB OCTaJIbHBIX
YYaCTHHUKOB, TyTEM O0BEIMHEHHS B KOAIHIIUIO).

B yacTHOCTH, CHIUTOTHCTUYECKYIO TIOMBITKY 000CHOBATH TEOPHUIO CIPABEUTMBOCTH Yepe3
MaTeMaTHIECKYI0 TEOPUIO UTP TbITANICA ocymiecTBUTh [[)xoH Pons B cBoeit « Teopun
CIIpaBeNIUBOCTU»[3].

OcHoBHas HpO6JICMa MPUKIAAHOTO MPUMCHCHUA TCOPHUU UT'P 3AKIHOYACTCA B TOM, SKOHOMUCTBI U
MaTeMaTUuKH Ipearoarain, YTO YHaCTHUKHU PBIHKA ACIIATCA HAa ABa Kiacca:

1. IpenmpuHumarenu, s KOTOPHIX HEOOXOAUMO MaKCUMHU3UPOBATh MPUOBLITH

2. I/IH,Z[I/IBI/IILYYMLI, JJIL KOTOPBIX HCO6XOILI/IMO MaKCUMU3HUPOBATH IMMOJIC3HOCTDH

CyTb B TOM, 4TO MPHUOBLIL U MOJE3HOCTH — 3TO OJTHO U TOXKe. Bo3pMeM, Hanpumep, phIHOYHBIH
00MeH, B KOTOPOM JiBa Wi OoJiee yHaCTHUKA MEHSIOT BaJIOTY Ha PYTYIO BAOTY. UTO MOXKET OBbIThH
BPEIHBIM WJIU MOJIE3HBIM B JaHHOM citydae? O4eBUIHO, YTO HUYEro. B apyroM npumMepe Bo3bMeM



OapTepHbIif 0OMeH, B KOTOPOM J1Ba HJIM 0oJiee yUaCTHUKA PhIHKA MEHSIOT TOBAap Ha APYroi ToBap
0e3 nocpenctsa AeHer. OnaTh Mbl BUJIUM, UTO FPAHUILy MEXKAY NTPUOBLIBIO U IOJIE€3HOCTHIO
NOJTY4YUTh He yraércs. Benp mo6oii ToBap MOXKET ObITh UCIIOJIB30BaH B KaUu€CTBE MJIATEKHOTO
CPEACTBA, T. €. JICHET, a JII0ObIe IEHbIM B Ka4eCTBE TOBapa. boiee TOro, eciu NpUHATH, YTO IIEHa —
3TO a0COMIOTHOE 3HaYEeHUE apr(pMeTHuecKkoi ApoOu, I1e B YUCITUTEIEC 3HAYUTCS KOJINYECTBO
OT/1aBa€MOT0 TOBapa WM JICHET, a B 3HaMeHaTeJIe 110Jy4aeMoro ToBapa WiH JieHer B 0OMeH. B
TaKOM cily4ae, ONTUMAJIbHOE PELIeHUE ISl OTJCNIbHBIX YYaCTHHUKOB pPhIHKAa 0000I1aeTCs B 3a/1auy
MUHUMU3ALNN [EHBIL.

Jlns noka3aTenbCTBa JTaHHOM TeopeMbl MPUILIOCH TOCTABUTh 3HAK PABEHCTBA MEXKY MPUObUIBIO U
MIOJIE3HOCTBIO, a TAK)KE MEXy TOBApOM M JeHbraMu. Ho mpu 3ToM, 1711 KOHCTPYKTUBHOM 4acTH
TEOpEMbI HEOOXOTUMBIM SABJISIETCS YUET 00bEMA OyTyIIMX PHIHOYHBIX CIIEJIOK, @ HE TOJBKO 3HAYCHHUS
LEH.

Bonee Toro, 106aBUB B MaTeMaTHYECKYIO MOJIENIb SKOHOMHUKH BHEIIHETO TI0 OTHOIICHHUIO K
y4aCTHUKAM PBIHKa apOUTpa, KaK aHTarOHUCTA JIJIsl BCEX YYACTHUKOB PBIHKA, YAAIOCh CBECTH
3a/ladqy K aHTarOHUCTUYECKOW UTPE IBYX JIHII C HYIEBOW CYMMOI, TJie HEOOXOAUMO B JOCTATOYHO
BCETO JIMIITh HAWTH PEIlIeHNe B COOTBETCTBUU ¢ TeopeMoi (hon Helimana — MoprenmrepHall] o
MUHUMaKce. B 3ToM ciydae, HeCMOTps Ha TO, UTO UTpa AJIs ABYX JUI] BPOJE Obl HE SIBISIETCS
KOOTIEpaTUBHOM, TEM HE MEHEe, MPU TAKOM MOCTAaHOBKE 3a]1auM, MOJIYyIaeTCsl aHTarOHUCTUYHAS UTpa
JUTsE apOUTpa MPOTUB OOBEAMHEHHON KOAIHIIUNY BCEX YIaCTHUKOB PHIHKA.



PopmynupoBKa

IIpennonoxum, 4To y HaC €CTb MHOXKECTBO YYACTHUKOB PBIHKA, KEJIAIOIIUX y4aCTBOBATH B
peIHOUHOM OOMeHe. [Ipeanonokum, 4To KakIplii yUaCTHUK PhIHKA 3apaHee PeIIni M0 Kakoi LeHe
OH X0YeT MPpHUOOPeCTH WK MPOJaTh TOT WIM MHON TOBAp WM B KAKUX MPOMOPLHUAX OOMEHSITh OUH
TOBAp Ha JIpyroi no 6aprepy, COCTaBUB LIEHOBbIE PHIHOYHBIE KOHTPAKTHI, B KOTOPHIX MPUCYTCTBYIOT
TOJIBKO 0OBEMBI TOBApPOB, MPEATOiaraeMbIx st ooMeHa. [Ipeamnonoxkum, 4to y Hac ecTb apOuTp -
MOCPEIHUK, KOTOPBIH MOXET 3aKJII0YaTh CACNKH (PhIHOYHBIE KOHTPAKTHI) C JIFOOBIMH YYaCTHUKAMU
PBIHKA, HO OH HE UMEET MPaBa HAPYIIATh YCIOBUs, YKa3aHHBIC Y4aCTHUKAMU PBIHKA B KOHTPAKTaX.
T.e. apOuTp UMeeT MpaBo 3aKIOYATh KOHTPAKTHI C YHACTHUKAMH PHIHKA TOJIBKO B TOM CIIy4ae, €CiH
BCE MHEHHS BCEX YUYACTHHUKOB, C (MEXAY) KOTOPBIMH 3aKIIIOYAIOTCSI KOHTPAKTHI, JOCTUTAIOT
KOHCEHCYca.

[Tpumeuanue Ne 1: perienue apOuTpa B COBEPUICHUH CIIEIOK C yYaCTHUKaMH PhIHKAa BOBCE HE
00s13aTeIbHO JI0JIKHO YJOBJIETBOPATH BCEM Ipe/laraéMbIM yYaCTHUKAMHU PhIHKAa KOHTPAKTaM, HO
OHO 0043aTeJILHO HE JIOJDKHO HapyIlllaTh HU OIHOTO 3aKIIFOUEHHOI'0 apOUTPOM KOHTPAKTA C
YYaCTHUKAMU PbIHKA — KOHCEHCYC 3aMHTEPECOBAaHHbBIX B PIHOUHOM OOMEHE YYaCTHUKOB PHIHKA.

[Tpumeuanue Ne 2: Gpusnueckoe HalIM4Yue apoOUTpa, Kak MOCPETHUKA HE SBISIETCS 00s13aTeIbHBIM,
T. €. OH MOXET OBITh M YCJIIOBHBIM, TOCKOJIbKY YYaCTHUKU PhIHKA MOTYT OOMEHUBAThCS OjaraMu
MEXy co00M 6€3 BCAKHMX MOCPEIHUKOB, PYKOBOJCTBYSCH TOJBKO PEIICHUSIMUA apOUTpa, HO B
MIPAKTHUYECKON peanus3aii KOHCTPYKTUBHOW YacTH TEOPEMBI, B OTCYTCTBMM apOUTpa, MOTYT
BO3HUKHYTh MPOOJIEMBI, U3JI0KEHHBIE B JOMOITHEHUH Ne 2.

BrinuieM 1eHOBbIE MOXKENAaHUS U3 KOHTPAKTOB YYACTHUKOB PBIHKA B IIATEKHYIO MaTPUILY IS
AQHTAarOHUCTUYECKON UTPHI IBYX JIMII C HYJIEBOM CYMMOM, T/I€ KaKIbIH CTONIOCI MPUHAICKUT
OTJEIbHOMY KOHTPAKTY, a KaKJasi CTPOKa TOBapy y4acTBYIOLIEMY B ppIHOYHOM oOMeHe. Ha
NepeCceyeHUH CTPOK U CTOJOIIOB YKa3bIBA€TCs KOJIMYECTBO TOBAPA, IMOO B BUJIE OTPULIATEILHOTO
YHClia, YKa3bIBAIOIIETO 00bEM TOBapa, KOTOPHIN YYaCTHHK COTIIACEH OTIATh B KAY€CTBE OILIATHI,
1100 B BUE MOJIOKUTEIBHOIO YMCIIa YKa3bIBAIOLIET0 KOJIMYECTBO TOBAPA, KOTOPOE YYACTHHUK
COTJIaCeH MOIYYHTh B OOMEH Ha OTJaBa€MbIN TOBap.

ITpennonoxum, 4TO MBI ITOJIYYHJIN PELICHUE BhINICYKa3aHHOM IJIaT€XHOW MaTpPULbl — 3HAUEHUE
MUHUMAaKCa C yCJIOBUEM MUHUMH3ALUHU BBITOABI JJIs1 UTPOKA 10 CTONIONAM (Y4aCTHUKU PBIHKA) U
MaKCHMHU3aLUHU BBITOJBI JJIS1 HTPOKA 110 CTPOKaM (apOuTp).

Teopema cpaBeaJIMBOCTH, HEKOHCTPYKTUBHAS YaCTh: €CJIM PEUICHUE TUIATEKHON MaTpHUILIbI
TEKYILEro HeHo0Opa3oBaHUsl UMEET 3HaUeHHEe MUHIUMAaKca MEeHblIee (Urpa HeclpaBe1InuBa 1o
OTHOIIICHHUIO K YYaCTHUKAM PBIHKA) HIIM PaBHOE HYIIO (Urpa CIpaBeUINBA U JJI yYaCTHUKOB PHIHKA
U JUIsl apOuTpa), TO apOUTP MOXKET MPUHATH CIIPABEIIMBOE PEIIEHNEe, KOTOPOE HE HAPYIITUT HU
€IMHOTO 3aKJIIOYEHHOTO apOUTPOM KOHTPAKTa C YYaCTHUKAMHU pPhIHKA. EClii 3HaueHne MUHIMaKca
MIPEBBILIAET HYJIEBYIO OTMETKY, TO CIIPaBEAJIMBOE peIIeHHEe apOUuTp MPUHATH HE CMOXKET, MOCKOJIBKY
B TOM cllyuae, Jito0oe perieHne OyJeT B TOW UM HHOM YacTH HapyIlaTh, KAK MUHUMYM, OJIUH U3
3aKIIFOYEHHBIX KOHTPAKTOB.



Teopema cipaBeNTMBOCTH, KOHCTPYKTUBHAS YaCTh: €CJIM pElieHUe apOuTpa CrpaBeayiuBo, TO
pelleHre TUIaTeKHON MaTpHIIbI (CTpaTerus) IS UTPOKa MO CTOIOIaM — 3TO MPOMOPIIMUA 00BEMOB
CIICJIOK JIJISl 3aKJTFOUCHUSI KOHTPAKTOB. J[J1s1 yIOBIETBOPEHUS YCIOBUM KOHTPAKTOB CO CTOPOHBI
Y4aCTHUKOB PBIHKA, HEOOXOMMO HOPMAIM30BaTh PEIICHHE MIATEXHON MATPHUIIBI IO CTOIOIAM
TakuM 00paszom, 9T0ObI, KaK MUHUMYM, OIMH U3 KOHTPAKTOB C HEHYJIEBBIM 00HEMOM OBLIT BHITIOJIHEH
MOJTHOCTHIO, & OCTAIbHBIE C HEHYIEBBIMU 00bEeMaMH YaCTHYHO.



[loka3aTenbCcTBO

TeopeTndecky MOCTaHOBKA 3a71a4M CONIACHO TEOPUU UT'P CBOAUTCS K TOMY, YTO KOAJIULIHS BCEX
YYaCTHUKOB PbIHKA UIPAET MPOTUB MAaT€PUAIbHBIX IEHHOCTEN, IPEICTABICHHBIX B BUJE UTPOKA IO
ctpokam. Ho Ha camoM jierie, MOCKOMNBKY IIaTéXHas MaTpULia JJsl apOUTpa paBHa MPOU3BEIECHUIO
IJIaTEKHOM MaTpPHIIBI UTPOKOB Ha -1, T.K. Urpa ¢ HyJIEBOM CYMMOM M BBIUTPBHIII OJHOM U3 CTOPOH
paBeH MPOMTPHIITY aHTATOHUCTA JUISL TOM CaMOi CTOPOHBI, TO apOUTP MPU TaKOH MOCTAaHOBKE
3aJlauy MareMaTH4eCcKl 0O0CHOBAHHO SIBJISIETCS] aHTATOHUCTOM IO OTHOIICHMIO K Y4aCTHUKAM
pBIHKA, SBJISISICH TAKXKe, KaK M YYaCTHUKH PBIHKA, UTPOKOM IO CTOJIOIaM, HO C OTpULIATEIbHBIM
3HAKOM I10 OTHOIIIEHMIO K YYaCTHHKAM, a BOBCE HE 3alllUTHUKOM MHTEPECOB MaTEpHAIbHBIX
LEHHOCTEH, MPEeITI0KEHHBIX YYaCTHUKAMU PhIHKA /Ui oOMeHa. Benb npuHUMaeMble pereHus
apOuTpa, B CiIy4ae JOCTHKEHHS CIIPABEAJIUBOCTH, COOTBETCTBYIOT CTPATETMH UIPOKA MO CTOIOIAM.

[IpencraBuM IIaT€KHYIO0 MaTPUILy B BUAE AHAIOTMYHON CUCTEMBI JINHEWHBIX HEPABEHCTB:
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ay; — 00beM i-ro ToBapa JJIsl ppIHOYHOTO 0OMEHa, yKa3aHHbII HEKUM YYaCTHUKOM PBIHKA B j-OM
KOHTPAKTE

Xj — HEM3BECTHBIA 00bEM HCITOITHCHUS j-FO OCHOBOI'O MOXCIIaHUA

N — KOJIMYCCTBO KOHTPAKTOB

m — KOJIM4€CTBO HAMMEHOBAaHUI TOBAPOB MM JICHET, YKa3aHHbBIX BO BCEX KOHTPAKTaX Y4aCTHUKOB
PBIHKA.

Ecnu 3HaueHne MuHuMaKca - Y OyZeT OoJbIlie HyJ€BOTO TO, IOJCTABUB HOPMHUPOBAHHOE PEIICHUE
IJIATeXKHOM MAaTPHLIB! (CTPATEruiO UIPOKa 0 CTONOLAM) B BUJE 3HAYCHUH X, X,, ..., X B CHCTEMY

BBIIICYKA3aHHBIX JJUHEHHBIX HEPABEHCTB, [, KAK MMHMMYM, OJTHOI'O HEPABEHCTBA B CIy4yae
HaJIM4US CEIJIOBOM TOUYKH WU JJIs, KAK MUHUMYM, JABYX HEPABEHCTB, €CIIU CEUIOBOM TOUYKH HET
(cMemraHHas cTpaTerus) peleHue mocie HOPMUPOBAHUS PELICHUS Oy/IeT:

ajl xl-l-aj2 x2+...+ajn X, Y>0

T.e.:



a, *x +aj2*x +...+ajn*xn-Y=O

A 3TO 03HAYAEeT, YTO B ATOM CIIydae, YTOObI CIIPaBeUIMBO YAOBIETBOPUTH YCIOBHS KOHTPAKTOB
COTIIACHO PEIICHMIO JJIS J-TO TOBapa, apoOUTpy HEOOXOIMMO TIEe-TO Ha CTOPOHE B3ATh j-i TOBap B
00bEMe paBHOM 3HAYCHHIO Y, YTOOBI BO3MECTUTH HEJJOCTATOK, YTO HEJOMYCTUMO JUISl UTP C HYJIEBOM
CYMMOM, THOO HE BHIMOIHUTH YCIOBHUS HEKOTOPBIX 3aKITIOUEHHBIX MEXKYy HUM U YI4aCTHUKAMH
PBIHKAa KOHTPAKTOB (BLIHOJIHI/ITB C YCJIOBUAMU XyALIMMU, IO CPABHCHUIO C TECMH, YTO YKAa3aHbI B
KOHTPaKTaX YYaCTHHKAaMH PhIHKA). T.e. B JaHHOM Cllydae KOHCEHCYC YYaCTHUKOB PhIHKA,
IIPUHUMAIOIIUX Y4aCTUE B KOOIIEPAaTUBHOM PBIHOYHOM CHECIIKE, HEOCTHKUM.

Ecnu 3HaueHne MmuHnmaxca Oyaet paBHo 0 To, OJCTaBUB HOPMUPOBAHHOE PELICHUE TIATEKHON
MaTpHULBI B BUJC 3HAYCHUH X |, X5, ..., X B CHCTEMY BBILICYKa3aHHbBIX IMHCHHBIX HEPABCHCTB, IS

KaKk MUHMMYM, JByX HEpaBEHCTB, €CJIU CEJUIOBOM TOUKH HET (CMEILIaHHasi CTPATerksl) pelieHme
[10CJI€ HOPMUPOBAHUS pELICHUS OyneT:

2 xl-l-aj2 x2+...+ajn X, 0

A U151 OCTaJIbHBIX HEPABEHCTB CUCTEMBI pellieHne OyIeT:

£ S k * = _
aj1 x1+aj2 X2+...+ajn X, Y <0

T.e.:

% %k k =
ajl X1+aj2 x2+...+ajn Xn+Y 0

A 3TO 03HAYaeT, 4TO B ATOM CIIydae, YTOObI He Ooiee YeM CIpaBeIuBO (B COIIACHU C KOHCEHCYCOM
YYaCTHHUKOB PBIHKA) YJIOBIETBOPHUTH YCIOBHE KOHTPAKTOB COMNIACHO PEIICHHUIO /IS j-TO TOBapa,
apOUTpPy HEOOXOIMMO U3BTH B CBOIO IMOJIB3Y j-i TOBAp B KOJMUECTBE Y, HAIIPUMEp, B KaYeCTBE
OIUTATHI 38 MOCPEHUIECKHE YCIyTH. XOTS B JAHHOM CIIy4ae YYaCTHUKHU PBIHKA OTAAIOT apOUTpy
OoJpIIIe IEHHOCTEH, YeM MOIYYaloT, HO B 3TOM Clly4yae JJOCTUTAETCs] KOHCEHCYC MEKIY
3aMHTEPECOBAHHBIMH CTOPOHAMH KOJUIEKTUBHOM C/IENKH, T.€. IMEET MECTO ITOJIHOE COTJIaCHE BCEX
3aMHTEPECOBAHHBIX CTOPOH, YYACTBYIOUINX B KOJUICKTUBHOM CIEIIKE.



BbiBoabl

B npornecce oOmMena 6maramu, Kak MaTepHajJbHBIMH, TaK U TyXOBHBIMU (Hampumep,
07aroJapHOCTSIMHU) MOTYT UMETh MECTO TPH Pa3IMYHbIE CUTYAIUH:

1. AnbTpyu3Mm, KOTJa HEKOTOpast YaCTh yYaCTHUKOB OOMEHa OiaraMu - albTPYyHCTOB COTlacHa
pu 0OMeHe OTJaTh OoJbIle OJar, 4YeM MOJyYuTh B3aMeH. B 3ToM ciyuae 3HaueHue
MuHUMakca meHsIie 0.

2. PanuoHnanu3M, Koria HeKoTopasi 4acTh YYaCTHUKOB OOMeHa OJlaraMu - pallioOHaJINCTOB
COIVIACHA OTZATh CTOJIBKO e OJ1ar, CKOJIBKO M TMOMyYUTh B3aMeH. B aToM cirydyae 3HadeHue
MUHUMakca pasHoO 0.

3. 91"01/13M, KOTJia 4aCTb Y4aCTHUKOB oOMeHa Oy1araM# - STOMCTOB COITIacHA IMMOJTYy4YUTDH OoJIbIIIe
6nar, 4yeM OTJaTh B3aMeH. B aTom CJIydac 3HaYCHHUC MUHUMAKCa oombire 0.

HOCKOJ'ILKy, COITIACHO TCOPEMEC o0MeH Oimaramu 0e3 NMPUHYXACHUA BO3MOKCH TOJIBKO MCKAY:

1. AnpTpyncraMu U aJbTpyHCTaMH
2. AnpTpyucTaMu U pallHOHATHCTAMHU

3. Panumonanucramu u panroOHAJINCTAMH
1 HEBO3MOXKEH 0€3 MNPUHYXACHUA MCKIY JH00BIMHU Y4aCTHHUKaMU pbIHKA U 3TOUCTAMU.

CrnenoBarenpHO, pallMOHAIN3M, HE UMEET OTHOLIEHMSI K 3TOM3MY, a BCETO JIMIIb SIBJISIETCS] TPAHULIEN
MEXy alIbTPYU3MOM U STOU3MOM.

B cBs13u ¢ BBINIECKa3aHHBIM, KAK MUHAMYM PallMOHAIM3M U, KAK MAKCUMYM alIbTPYN3M SIBIISTFOTCS
HEOOXOIMMBIMH U JJOCTATOYHBIMU YCIIOBUSIMH ISl TOCTHXKEHHUSI KOHCEHCYCa 110 BOJIEU3bSIBICHUIO
CTOPOH 0€3 MPUHYKJEHUS B IJIaHE YIOBJIETBOPEHUS MOTpeOHOCTEN ol1iecTBa B Onarax, T.e.
CBOOO/IBI pean3alii BOJIECU3bSIBICHHUS YICHOB O0IIECTBA. DTOM3M HE SBIETCS aTprulOyTOM
CBOOO/IBI, T.K. MPU HATHMYHUH STOM3Ma HEBO3MOXKHO YIOBJIETBOPECHUS MOTPEOHOCTEH B Oarax Mexmay
JFOOBIM OTJENIBHO B3SITHIM STOMCTOM M JIIOOBIMHU APYTMMH YJI€HaMU O0IecTBa 0e3 MPUHYKJICHHS.
Ecnu 6bITh O0sI€€ TOYHBIM, TO HEBO3MOXKHO YJIOBJIIETBOPUTH BOJIEU3BSIBICHUS JTIOOOTO OTAEIBHO
B3SITOTO ATOMCTa 0€3 MPUHYIUTETHLHOTO HapYIIEHUS BOJIEU3bSIBICHUI KaKoro JIM00 APYroro
WHIUBUAYyMa.

Co0TBETCTBEHHO, CBOOO/IHYIO U CIPABEUINBYIO, T.€. INOEPTAapHYIO YacTh 00IECTBA MPEACTABISIOT
TOJBKO aTbTPYUCTHI U PALIMOHAIIUCTHI.

bonee TOT'0, COINTaCHO TCOPEMC CIIPABCAJIMBOCTH, YCM BBIIIC CTCTICHL AJIBTPyHU3Ma (‘-ICM MCHbBIIC



3HaYe€HUEe MUHUMAaKCa B TUIATEXHON MaTpHUIE BOJIEU3bSIBICHUI 0OMeHa OiaraMu 4jeHOB O0IECTBa),
TeM Oosiee cBOOOIHBI U OoJiee cripaBeITuBbl BO3MOKHOCTH OOMEHa OilaraMu Mexay 4ieHaMu
oOmectBa. Benp B 3TOM ciyyae, yyacTHUKH 0oOMeHa OiaramMu B 001l CII0)KHOCTH MOTYT IOJTyYHUTh
OOJIbIIIE, YEM OHH HKEJIAIOT OTAATh.

B ¢Bs3H1 ¢ BhIIeCKa3aHHBIM OKOHYATEILHBIIN BBIBOABI CBOAATCA K TOMY, UTO 3IOU3M SABJISACTCSA
HpI/I"IPIHOﬁ HAaCUJIbCTBCHHOTI'O ITPUHYKXICHHUA B O6H_ICCTBC, a IPUHYXKXJACHUC TPOTUB BOJIM KaKHUX 100
YHJICHOB O6H.[CCTB3 SABIACTCA CIICACTBUEM pCaIn3aliii BOJICU3BABICHUA 3TOUCTOB, BEIPAXKCHHOC B
HeﬁCTBHH. COOTBCTCTBCHHO, JJIsA TOI'O YTOOBI O6H.[CCTBO CcTajio CBO60I[HBIM " ClipaBCIJINBbIM
HeO6XO}II/IMO " 10CTAaTOYHO: BBIABJIATE OTOMCTUYHBIC BOJICU3BABICHUA OTACIbHBIX HHIAUBHUIYYMOB
(TCOpCMa CIIPaBCAJIMBOCTU NOKA3BIBACT, UTO JTa 3a/1a4a pa3peI_HI/IMa) U IpeaoTBpaliaTb JII00BIE
HeﬁCTBHﬂ CO CTOPOHBEI HOCHTEJICH STOMCTHYHOTO BOJICU3BABIICHUA, ITIOCKOJIBKY BCAKas peain3aliunsa
STOMCTHUYHOTO BOJICH3bSABICHHS 00I3aTCILHO HpI/IBeI[éT K HACUWJIbCTBCHHOMY NPUHYXKJICHUIO IIPOTUB
BOJICU3BABIICHHUA OCTAJIBHBIX YJICHOB O6II.[€CTB3.
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[dononHeHune Ne1

TeopeMa MO3BOJIACT HE TOJIBKO OaTh OTBCT HA BOIIPOC O I'PpaHUNC CIIPABCAJIMBOCTH B IIPOLICCCE
PBIHOYHOTO O6MeHa, HO U 0 CPABHUTCIIBHOM aHAJIM3€ PBIHOYHBIX IMPOIECCOB B IJIAHE OoNbIIEH HIIN
MEHBIIIEH CIIpaBCAJINBOCTH. HOCKOJIBKy HanOoJiee ONTUMAJIbHAS CIIPpaBCAJIMBOCTb COOTBCTCTBYCT
JOCTUIKCHHUIO 3HAYCHHUA MUHHUMAKCA, TO 3TO CaMO€ 3HAUCHUC U SABIACTCA KPUTCPUEM
CPaBHUTCIIBHOI'O KOJIMYCCTBCHHOI'O aHaJIn3a.

Kak HecnoxxHO yOeaquThes JaHHas TeopeMa MOJTHOCTBIO B CIIyYae CIIPaBeJIMBOTO PELIeHHUs
COOTBETCTBYET JIMOEPTAPHBIM MPUHIUIAM aBCTPUHCKON IIKOJIBI:

1. Nmeet mecTo Hasinume apoUTpa, KOTOPHIN BBITOIHSAET JOTOBOPHBIE YCIOBUS C YYaCTHUKAMHU
PBIHKA, TEM CaMbIM, IPEAOTBpaIas J100ble KOH(INKTHI WIIK HEJOPa3yMEHHs MEXKTy HUMH.

2. OTcyTCTBYET Kakoe MO0 MPUHYKIEHHE CO CTOPOHBI apOUTpa MO OTHOIICHHUIO K Y4aCTHUKAM
pbIHKa. Taxke yJaCTHUKU PhIHKA HE MOTYT IIPUHYKAATh apOUTpPa K 3aKIIIOUEHUIO
KOHTPAKTOB.

3. OrpanndeHust cBOOOABI BHIOOPA MEXY YYaCTHUKAMHU PhIHKA U apOUTPOM OTCYTCTBYIOT.

4. Y4acTHUKOM CBOOOHOTO PHIHKA MOXKET CTATh JIFO0O0H JKETaIoIniA, €CJTU Yy HETO €CTh
HEKOTOPOE KOJIIMYECTBO TOBAapa WU JACHET JJIsi PhIHOYHOTO oOMeHa. B cooTBeTcTBUU C
nomoaHeHueM Ne 3, y4acTHUKOM PhIHKAa MOXKET CTaTh JIFOOOM JKETAroIIii, 1aKe €CIIU OH
a0COIOTHO HEUMYIIH, HO BEXKJIUBBIH.

ApOuTp BBINOIHAET POJIb CHPABEAINUBOIO MOCPEIHHUKA Il YHACTHUKOB PhIHKA, C KOTOPBIMU OH
3aKJII04aeT KOHTPAKTHI, @ HE pOJIb Ha4aJIbHUKA, T.K. Y HEr0 OTCYTCTBYET BO3MOXKHOCTH NPUHYXIATh
YYaCTHHMKOB PBIHKA K KaKUM JIMOO0 NEHCTBUSAM, C KOTOPHIMU YYaCTHHUKH MOTYT HE COINIaCUThCA (TIpU
OTCYTCTBUH KOHCEHCYCa CO CTOPOHBI YHACTHUKOB PbIHKA).

Bonee Toro, yxxe naxke He Ha/l0 10Ka3bIBaTh, YTO JIF0OOE HHOE PETYIHPOBAHUE PHIHKA CO CTOPOHBI
KOro ObI TO ¥ uero Obl TO HU ObLIO, HAIIPUMEpP, CO CTOPOHBI FOCYIAPCTBA, HE MOXKET J1aTh PELICHUS
OoJsiee ONTUMAJILHOTO, T.K. JIIO00€ MHOE pelIeHHe, He TOCTUTalolee 3HaUeHUsl MUHIMaKca Oynier
1100 MeHee CIpaBeITUBBIM, THO0 BOOOIIIE HECTIPABEIIIUBBIM, COTJIACHO TEOpEME.

[TockonbKy JOKa3aTeNIbCTBO TEOPEMBI ITOJTHOCTHIO COOTBETCTBYET JIMOEPTApHBIM PUHIIUIIAM, TO
JTaHHasl TeopeMa TAKXKE JT0Ka3bIBAECT Pa3peIIMMOCTh CIIPaBEAJIMBOTO PEIIEHMS TOTOBOPOB
auOepTapHBIMUA METOJIaMH U MOXKET OBITh B3Ta B KauyecTBe Oa3uca Juis TMOepTapHbIX
SKOHOMUYECKHUX TEOPHI.

Teopema He OATBEPKIA€T HEOOXOAMMOCTH KaUTaIN3Ma WM MHOTO KJIACCOBOTO OOIIECTBA, T.€.
JIEJICHNs] yYaCTHUKOB PhIHKA HA KJIACCHI: MPeANpUHUMATENEH U HHIUBUAYYMOB WM eI KaKue, s
JIOCTHKEHUS CITPABENIMBOCTH. TeopeMa CTUPAET BCE KIACCOBBIC U MHBIE PA3THUUS MEXKTY
y4aCTHUKAaMU PBIHKA, ITOCKOIBKY B €€ TOKa3aTeNbCTBAX OTCYTCTBYET HEOOXOAUMOCTh Cemapaluu
YYaCTHUKOB PHIHOYHOTO OOMEHA M0 KaKUM JIMOO MTPU3HAKAM - aKITUICHITUSM.
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Teopema ompoBepraeT HeOOXOTUMOCTh dTaTH3Ma JIJIS TIOICPKAHUS IPHHIIAIIOB CIIPABEJINBOCTH B
obmiectBe. JIubepTapHbIil apoUTpax, B COOTBETCTBUU C TEOPEMOii, Hanbosee ONTUMAaleH, KaK B
TUTAHE paclpeielIeHUN MaTepHAITbHBIX OJ1ar, Tak | IJIaHe pacrpeesieHUsT MOPaIbHBIX, HAIPUMEp, B
BUJIE OarogapHOCTEH.

Teopema onpoBepraeT HeoOXOAUMOCTb JICHET [T ppIHOYHOTo oOMeHa. Ho, mpucyTcTBHE AeHer B
PBIHOYHOM OOMEHE MO3BOJIUT YBEIHUUTh JIMKBUAHOCTD PhIHKA. Takke TeopemMa OonpoBepraeT
HEOOXOIMMOCTh 00ECIIEUEeHHS IEHET YeM JIM00 OoJiee IIEHHBIM 10 ce0eCTOMMOCTH, HallpUMeED,
O1aropogHBIMU MeTajiaMu. HecTaliioHapHOCTh IMUCCHUU IS ICHET WIIM WHBIX [IEHHBIX OyMmar,
00OMEHMBAaEMBIX Ha PbIHKE, TAK)KEe HUKAK HE BIMSET HA CIPABEJIMBOCTh peIIeHUI apOuTpa.

Teopema 0ka3bIBaCT HEOOXOIUMOCTD TIpaBa BJIAJICHUS YACTHON COOCTBEHHOCTHIO JISI
WHINBUIYYMOB 00IIIECTBa, 0€3 KOTOPOTO JOCTHKEHHE CIPABEITHBOCTH MOCPEACTBOM PHIHOYHOTO
oOMeHa B 00111eCcTBE, KAK MUHUMYM: HEONITUMAJIBHO, €CJTH COOCTBEHHOCTh MOXET OBITh TOJBKO
KOHHCKTI/IBHOﬁ, " KakK MaKCI/IMYM: HeOCYHIeCTBI/IMO, cCJIN CO6CTBGHHOCTB MOXET 6I)ITI) TOJIBKO
0OIIIECTBEHHOM.

12



[dononHeHune Ne 2

B nporiecce cripaBeaMBOro ppIHOYHOr0 0OMeHa y apouTpa B COOCTBEHHOCTH OylyT HaKaIIuBaTbCs
TOBApHI, /IS KOTOPBIX PEIIEHUSI HEPABEHCTB COOTBETCTBYIOT YCIOBHIO:

a, *x +aj2*x +...+ajn*xn+Y=0

Ecnu apbutp, Hanpumep, SABISETCS KOMIBIOTEPHBIM CEPBEPOM (3KeIaTebHO YTOOBI apOUTp HE ObLI
JIMLIOM 3aMHTEPECOBAaHHBIM B MaT€PHUAIbHON BBITOJIE, & ISl 9THX LIeJIel KOMIBIOTEPHAs IIporpaMma
ABJsIeTCA HanOoJee MOAXOASAIIEH), TO OUEBUIHO, YTO CKJIA/Ibl TOBAPOB OYAYT 3arOIHATHCS
U3BATHIMU U3JTHIIKAMU.

B aTOoM citydae, monrydaeTcs, 4YT0 yYaCTHUKH PBIHKA B HEKOTOPBIX CIIydasx OOJbIIE OTIAIOT
[EHHOCTEH apOUTPY, HEIKEIH MOTYyJatOT. ITO MOKET MOKA3aThCsl HECITPABEIMBBIM, HO HA CAMOM
JIeJie TAKOW PacKIIajl OCYIIESCTBISIETCS C COTNIACHSI YYACTHUKOB PBIHKA, T.€. IOCTUTACTCSl KOHCEHCYC
YYaCTBYIOIIHUX B PIHOYHOM 0OMeHe cTopoH. [IpoGiieMa B TOM, YTO U3BSATHIC U3ITHUIIKH OyIyT
3aTOBApUBATh CKJIAJIbI, YePE3 KOTOPHIC OCYIIECTBISIETCS PHIHOUYHBIA OOMEH, BMECTO TOTO, YTOOBI
MPUHOCUTH OOIIECTBY TOJB3Y.

[lepBbIit cioco0 pelieHus JTaHHOW TPOOJIEMbI 3aKITIOYAETCS] B TOM, YTO U3IUIIKU JEISTCS MEXKITY
YYaCTHUKAMHU PBIHKA, JIJIs1 KOTOPBIX 00bEMBI KOHTPAKTOB B PEIICHUH TIJIATS)KHON MaTPHIIBI JJIs
UTPOKA 10 CTONOIAaM HEOTPHIIATEIbHBIE, POMIOPIIMOHATBHO 00bEMaM B pelieHrud. B aTom cinyyae
YYaCTHUKHU BCET/IA MOJIYYaloT OT apOUTpa POBHO CTOJIBKO, CKOJIBKO OTIAIOT, HO HHOT/IA MOTy4YaroT
0oJbIIIe, 110 CPABHEHUIO C TEM, YTO OHM YKa3aJu B KOHTPAKTE.

Bropoii crioco06 3akirouaeTcs B TOM, YTO B CIyYasix, KOT/ia PEIIeHUE IIaTeKHON MaTPHUIIbI
HECIPABEIINBO, HO Ha CKJIAJIC YK€ HAKOIMHMIOCH JOCTATOYHOE KOJIMYECTBO TOBAPOB UTOOBI
ITIOJTHOCTBIO HOKpBITB He[[OCTa‘Iy TOBapOB B peH_IeHI/II/I, TO 3TU CaMbIC HAKOIIJICHHBIC TOBapBI MOXHO
OyzIeT MCITOIB30BaTh IS TOTO, YTOOBI HECIIPABEUIMBbIE PEIICHHS CTAIN JINKBUIHBIMH, T.C.
BO3MCIIATh HCI[OCTa‘Iy HAKOIIJICHHBIMHA I/I36BITKaMI/I Hpe)KHI/IX CICJIOK. 3TO ITIOBBICUT TOBapOO60p0T
pbIHKa. B 3TOM ciy4yae HHOTa yYaCTHUKH PhIHKA ITOJy4Yal0T MEHbBIIIE, YeM OTIAI0T apouTpy, a
HHOTHA OOJIBIIIE.

TpeTbe pelieHue 3aKII04aeTCsl B TOM, YTO U3bATHIC U3JIMIIKA MOT'YT IIOMTH Ha pelleHue
COLIMAJIbHBIX Mpo0JIeM 001eCTBa, HAlpUMEp, B IEHCUOHHbIE (DOH/IBI, HA YCIIyTH 00pa3oBaHUs U
MEIULMHY, Ha COlepKaHUE TIOKAPHBIX KOMAH]I U CIIACaTeJIe U IpOoY. HYKIbl. TakoH IOaXox
MIO3BOJISIET YCTPAHUTh U 3aMEHHUTh HAJIOT000JI0KEHHE, KOTOPOE, KaK U3BECTHO, HE COOTBETCTBYET
auOepTapHBIM MPUHIUIIAM U SBISETCS IPUHYKICHUEM.
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[dononHeHue N2 3

K BOIIPOCY, KOTOpBIfI Ka3aJIoCh OBl SBIISICTCS cyr y60 MOpaJIbHBIM, HCKCIIN MaTCPUAJIbHBIM, a
HUMEHHO O 6J'IaFOTBOpI/ITeJ'IBHOCTI/I.

[Ipenmnonoxum, 9To y KOTO-TO HE UMEETCSI HUKAKOTO TOBapa, KOTOPBIA OH MOT ObI OOMEHSITh, YTOOBI
MOJYYUTh B3aMEH YTO-TO MaTE€pPHUATBLHOE B PE3YIbTAaTe PHIHOYHOTO 0OMeHa. B aToMm ciiydae B
TUIaTEXHON MaTpUIe HEOOXOIMMO 3aBECTH €IlIE OJJHY CTPOKY JJisi 0OMEHMBAEMOI0 «TOBapay Moj
Ha3BaHUEM «OJarogapHOCThY. J{JIs TeX KOHTPAKTOB, B KOTOPBIX YYACTHUK PHIHKA YKa3all TOJBKO
MOJIOKHUTENTbHBIE 3HAYCHHUS (MPOoCch0a MoJasHUs) Ha MEePECEUCHUH CTPOKH OrarofapHoCTei
HE0OXOMMO TTOCTaBUTh 3HaYeHHE -1. Te yuacTHUKU PBIHKA, KOTOPBIE TIOKENAIOT OBITh
07aroTBOpPUTENSIMH, Ha NIEPECEUEHUH CTPOKH O1aroapHOCTEN MOTYT YKa3aTh MOJOKUTEIbHOE
3HaYeHHE pazMepa OarolapHOCTH, KOTOPbIE OHHU XOTENH ObI MOTYYHTh.
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[dononHeHune N2 4

YyacTHHKaM PBIHKA YHOGHCC OpPUCHTHUPOBATLCA, CCJIN LICHBI HA TOBAPBI BHIPA’KCHBI B KAKUX 1100
CANMHUIAX U3MCPECHUS, HAITPUMEDP, B JICHbI'aX UJIN 6HaFOpO}IHBIX MeTalliax.

UT0oOBI y3HATH CIIPaBEUIMBBIC IIEHBI HA TOBAPHI, HEOOXOIUMO HAWTH pelieHue (CTpaTeruio)
MIaTEKHOM MaTPHUILIbI U1l UTPOKA MO CTPOKAM JaKe B TE€X CIIydasiX, KOT/a CIPaBEJIMBOE PEIICHUE
apoutpa HeqoCTIKIMO. Ecii B TOTydeHHOM peIIeHHH JIJIs1 KaKoTo HUOYIh TOBapa OyIeT CTOSATh
HYJIEBOE 3HAYEHHE, TO 3TO O3HAYAET, YTO TOBAP MOJTHOCTHIO HETUKBHUJIEH, T.€. HE MOJIb3YEeTCs
cripocoM. COOTBETCTBEHHO, 3HAYCHHUE B CTPATETHH TUIATEKHON MATPHUIIBI I UTPOKA IO CTPOKaM
MIPU YCIOBUU MOUCKA PEIICHHUS] MAKCUMU3AIMK BBIMTPBIILIA TOTO UTPOKA, SABIISETCS MOKa3aTeleM
JUKBUJIHOCTH TOBapa B COOTBETCTBYIOIIEH CTPOKE — PBHIHOYHOTO CIIPOCa, KOT/Ia 3HAUCHUE B
pELIeHUH TPSIMO MPONOPLUUOHATBHO PRIHOYHOMY cipocy. Eciu monyuuts penienue aJist urpoka mno
CTpPOKaM C MaKCUMHU3AIUEN BBIUTPHIIIA YTOTO UTPOKA, TO TIOJTyUYCHHbIE 3HAYCHHS OYAyT MPSMO
MPONOPIUOHAIBHBI PHIHOYHBIM MTPEAJIOKEHUSAM TOBAPOB.

Jist BBIYMCIICHHSI CIIPABEAIMBOM 1I€HbI, HEOOX0IMMO 3HAU€HHE U3 PELIeHUs ISl UTPOKA 110 CTPOKaM
JUTSL COOTBECTBYIOIIEH CTPOKH TOBapa pa3/ielUTh Ha 3HaUE€HUE JJIsl CTPOKU €AMHULIBI U3MEpPEHus,
T. €. COOTBETCTBYIOIIEH APYrOMYy TOBapy WM JACHbraM.
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HepelwéHHble npobnembl

HewusBecTHO, Kak CIIpaBeNIMBO MOXKHO PELIMTh MPOOIEMBI € aJIpecHOi nepeaadel npas
BJIaJIeHUs1 COOCTBEHHOCTHIO OT OAHOTIO JIMIA (PU3NUECKOTO WU IOPUINYECKOT0) K IPYroMy
auny (hu3nyeckoMy Ui ropuandeckomy). Beas cripaBeuinBblii 0OMEH JOCTUTAETCS MyTeM
0e3aapecHOro apOuTpaka MeXIy yI4aCTHUKAMH phIHKA. [ MTIOTETHYECKH, apecHbIe TIpaBa
nepesayrd COOCTBEHHOCTHU OT OJIHUX JIMIL K APYTHM SBJISIOTCS HECHPaBEAJIUBBIMU, KpPOME
aJIpeCcHOl nepenaqn rmpaB COOCTBEHHOCTH OT JIFOOBIX JIUIL apOUTpy.

DTo BOBCE HE O3HAYACT, YTO BCSAKas Mepesiada MpaB BIaJIeHUs COOCTBEHHOCTHIO OT OJHHX JIUIL K
Ipyrum 0e3 mocpeaHnYecTBa apOuTpa 3amnpenieHa. JIxo0oii 3anpeT sSBiseTcs orpaHUuYeHuEM
mpaBa BBI60pa JJIs1I UHANBUJAYYMOB X HC COOTBETCTBYET .]'H/I6epTapHBIM IIpyuHOMUIIaM, a IIOCEMY
HEIOMYCTUM. DTO BCETO JIMIITL O3HAYAET, YTO JINIIA, TIepeAarolIne Wi OOMEHUBAIOIINE TIpaBa
COOCTBEHHOCTH 0€3 TTOCPEeTHUYECTBA apOUTpa, HE IPETEHAYIOT Ha CIIPABETUBOCTD.

Taxoke HepelEHHON MPOoOIeMOi SBIIsIETCS BEPOSATHOCTD JJOJIEBOTO paclpeiesieHHs MpaB
COOCTBEHHOCTH 4epe3 apOuTpa Jake sl IUTYYHBIX, T.€. HEACTUMbIX MaTepHUaIbHbBIX
neHHocted. YacTuuHo 3Ta mpobiaema MOKET ObITh pellieHa TeM, UYTO 00N yYaCTHUK PhIHKA,
UMEIOILUH JIOJII0 MpaB COOCTBEHHOCTH Ha MITYYHBIE TOBAPBI MOXKET €€ OOMEHSTh Yepe3 PhIHOK
Ha 4TO HUOYIb UHOE.
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Mpumep

ﬂJ’I}I YHOPOIICHUA MMPEATIOIO0XUM, UTO HAa PBIHKE 00MEHUBAIOTCS JABa TOBapa Amn B, a TaKXKE€ €CThb
JBa ydJaCTHHKA pbIHKA:

* YyacTHUK X, KOTOpI;IfI BJIAACCT HCKOTOPBIM KOJIMUCCTBOM TOBApa A u xXo4eT ero
0OMEHSATH Ha HCKOTOPOC KOJIMYCCTBO TOBAapa B

. VYyacTtHuK Y, KOTOPBIN BiIaIe€T HEKOTOPHIM KOJIMYECTBOM ToBapa B u xouer ero
0OMEHSTh Ha HEKOTOPOE KOJIMYECTBO ToBapa A

Co3gaauM MIaTEéXHYI0 MaTpHILy:

VyactHuk X VyactHuk Y
Tosap A -kiy ki
Tosap B kai -k

I'ne:

Kk, — KomMuecTBO TOBapa A, KOTOpoe y4acTHHK X X04eT OOMEHSATh Ha Komu4ecTBo k,, ToBapa B

k,, — KonuuecTBO TOBapa A, KOTOPOE y4aCTHHK Y XOUET IOJy4HTh B OOMEH Ha KOINYECTBO K,
ToBapa B
k,, — KonuuecTBo ToBapa B, KoTOpoe yuyacTHUK X XOYET MOTy4uTh B OOMEH Ha KOMMYECTBO K,
ToBapa A

k,, — konuuecTBo ToBapa B, koTopoe yuacTHUK Y XoueT 0OMeHsTh Ha KonuuecTso K, , ToBapa B

CrpaBeuinBas 1ieHa ToBapa A B eiMHUIAX ToBapa B, cormacHo metony ['aycca pasna: fair price (A)
=(k,, tk,,) /(k,+k;)B

%
B stom ciywae ecim K « k,, >k, * Kk, |, TO cipaBeminBoe penienne apouTpa BO3MOXKHO.

[To meTony ["aycca, pemeHreM TIATEXHON MaTPHUIIBI IJIs1 HTPOKA 110 CTOJIONAM SIBIISIETCS:

® Jlns xouTpakTa yyactHuka X 3Hauenue volume =k, +k,,
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@ Iy KOHTpaKTa y4acTHUKA Y 3HAUCHUE Volumey =k, tky;

Ecmu k,, * Volumey >k, * volume_, Torna KOHTPAKT yyacTHUKa X 3aKJIF0YACTCS B TIOJIHOM
o0beMe, T.€. , a KOHTPAKT y4acTHUKA Y B 00bEMeE: Volumey / volume_. B mpotusHOM ciyyae,

KOHTPAKT YYacTHHKA Y 3aKJII0YaeTCs B IOJHOM 00bEME, a KOHTPAKT yyacTHUKA X B 00beMe:
VolumeX / Volumey.

Hanpumep:

YyacTtHUK X YyacTHUK Y
ToBap A -1 1
Tosap B 2 -3

fair price (A)=(2+3)/(1+1)=25B

1 *3>2%*1, 3Ha4uT cripaBeJINBOE PEIICHNE apOUTPa BOSMOXKHO.

VolumeX =14+3=4

Volumey =1+2=3

[Tockonbky 2 * 4 <3 * 3, T0o KOHTPAKT C YYaCTHUKOM X 3aKJIFOUAeTCs MOHOCThIO. KOHTpakT ¢
ydacTHUKOM Y 3akirodaercst Ha 00bem: 3 / 4. T.e. yuacTHHK A IOMKeH nepenatsh 1 A apoutpy, us
KOTOPBHIX 3 / 4 A apOuTp MODKEH nepeaarh yaacTHUKy B. Yuactauk B momken nepenats 3 * 3 /4 =
9 /4 B ap6utpy, u3 KoTopsix 2 B apoutp nomxen nepenars yuactHuKy A. [lociie ppiHOUHOTO
obmeHa y apbutpa octanercs u30bITok ToBapoB: 1 —3/4=1/4Au9/4-2=1/4B.
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