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BBEOEHWE

DUNHAHCOBbLIN PUCK ABASETCA OAHON N3 OCHOBHbIX Npobsiem noboro 6usHeca B pasinyHbIX 06/1aCTAX U permoHax
CTpaHblI.

DUNHAHCOBbLIN PUCK - 3TO PUCK, CBA3AHHbIA C PUHAHCOBLIMY NOTepAMU ANA pUpM. PUHAHCOBLIN PUCK OOLIYHO
BO3HMKaeT M3-3a HeCTabnNbHOCTM 1 NOTepb Ha (PUHAHCOBOM PbIHKE, Bbl3BaHHbIX KosiebaHMAaAMN LLeH Ha akuumn,
BaJIOTbIl, MPOLLEHTHbLIX CTAaBOK U T.A4.

DUNHAHCOBbLIN PUCK BO3HMKAET N3-3a PbIHOYHbLIX ABUXKEHU, @ PbIHOYHbIE ABMXXEHUA MOryT BK/OYaTb B cebs
MHOXXeCTBO (hakTOpoB. icxoas u3 3Toro, MHaAHCOBbIA PUCK MOXKHO KaccuduLumMpoBaTb Ha pa3iMyHble BUAbI,
TakKne Kak PbIHOYHbIN PUCK, KPeAUTHbIN PUCK, PUCK JIMKBUAHOCTU, ONEPaLNOHHBIA PUCK N IOPULNYECKNIN PUCK.
Twun n cTeneHb NOABEPXKEHHOCTMN OpraHu3aumm prHaHCOBbLIM puckam ByayT 3aBUCETb OT XapakKTepa ee
3aMMCTBOBaHMUN U Jiexxallero B UX ocHoBe 6u3Heca. AHaNM3 KOHTPaKTHOMO CPpOKa MNoraweHns AoJira uam KpeauTta
OTHOCUTE/IbHO MPOrHO3MPYEMON YNCTOM BbIPYYKUN YKaXKeT Ha CPOKU N BEJIMYUHY HECOOTBETCTBUSA AEHEXXHbIX
MOTOKOB W, C/lefoBaTesIbHO, YKaXKeT Ha N1tob0o1 NoTeHUNanbHbIA NPOLEHTHbIA pUCK. ECan YacTb unm Bce 3Tu
AeHe>XXHble MOTOKN Bblpa>KeHbl B MHOCTPAHHON BaslloTe, BO3HMKaeT BaJIlOTHLIN PUCK.

AKTYanbHOCTb TeMbl 06ycnioBfieHa TeM, 4To npobsieMa hMHaHCOBLIX PUCKOB ABNAETCA OAHOM U3 KJIIOYEBbIX B
AeATeNbHOCTU NpeanpusaTns. 3TO CBA3aHO C TeM, YTO NPUHMUMaeMbIN PUCK OKa3blBaeT BANAHME Ha OOXOAHOCTb OT
onepauun npegnpuAaTUin. PMHaAHCOBLIN PUCK ABASETCA OCHOBHOW (DOPMOK CO3[4aHNSA Yrpo3 yTpaTbhl yCTONYMBOrO
rHaHCcoBOro nosoxeHus n 6aHKPOTCTB. B CBA3M C 3TMM, 3aABNeHHAa TeMa 3aCiy>X1BaeT CaMOro NpucTajabHOro
BHUMaHMA.

Mpobnema hHaHCOBLIX PUCKOB ABAAETCA OAHOW U3 KJIIOYEBbLIX B AeATENbHOCTU NPeanpusaTrs. 3TO CBSA3aHO C TEM,
4YTO NPUHMMaeMbIl PUCK OKa3blBaeT BAUAHWE Ha [OXOAHOCTb OT onepauuin npeanpuaTuin. PMHaAHCOBLIN PUCK
ABNAETCA OCHOBHOW (hOPMOI CO34aHNSA Yrpo3 yTpaThl yCTONYMBOrO (PMHAHCOBOIO NOJIOXKEHNSA U 6aHKPOTCTB. B
CBSI3U C 3TWUM, 3asiBJIeHHasa TeMa 3aCJly)KMBaeT CaMoro rnpucTajabHOro BHUMaHuS.

MpeomMeToM nccnenoBaHUs ABAAIOTCA METOAbl OLLEHKM W ynpaBJ/ieHNA PUHAHCOBbLIMU PUCKaMMU.

Ob6bekTOM uccnenoBaHms BoicTynaet OO0 «JleHTa», r.Mockga.

Llenb nccnepoBaHua 3akso4aeTcs B pa3paboTke NpakTUHeCKMX Mep, HanpasJ/ieHHbIX Ha COBepLUeHCTBOBaHMe
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NPakKTUKN ynpasneHna ruHaHcosbiMu pnuckamu B OO0 «JleHTa».

Ona 0OCTUXEHNS YKa3aHHOW Lienun nocTasfieHbl cefylowme 3agadu:

. PackpbITb 3KOHOMUYECKYIO CYLHOCTb 1 BUAbI (DUHAHCOBbIX PUCKOB.

. OxapakTepun3oBaTb MeTOAbl OLLEHKN PUCKOB OpraHmn3aLuuu.

. PaccmoTpeTb OCHOBHbIE MOAXOAb! K YNPaBAeHUO (PHAaHCOBLIMU PUCKaMN NpeanpuaTuns.

. laTb opraHn3aLnoHHO-3KOHOMUYECKYI0 XapakTepnuctuky 000 «JleHTa»

. OxapakTepunsoBaTb OCHOBHbIE PUCKN KomMnaHun.

. Pa3paboTaTb KOMNAEKC Mep, HanpaBJ/IEHHbIX Ha NOBbILLIEHNE SPPEKTUBHOCTY yYNpaBieHUs GrHaHCOBLIMU

S LA WN R

pucKamu.
TeopeTunyeckon 6ason nccnenoBaHns aBnsoTca paboTbl oTeyecTBeHHbIX aBTopoB B.O.Mpubosa, M.J1. KpuyeBckoro,
E.H. CtaHucnas4uka, E.M. YeTbipkuHa n ap., nepesoabl TPyA0B 3apybexHbiXx 3KkoHoMucTOB P. Bpennu, C.
AMnupunyeckas b6asa - cTaTuCTUYeCKUEe AaHHbIe N MaTepmanbl KomnaHum OO0 «JleHTa».

MeToAbl NCCefOBaHNA - aHaNN3, CUHTE3, CPaBHEHMe.

MpakTnyeckas 3Ha4MMoCTb paboThbl 3akovaeTcsa B pa3paboTke Mep No MUHUMU3ALNKN (hUHAHCOBLIX puckos OO0
«JleHTa».

PaboTa cocToMT 13 BBEAEHUS, TPEX M1aB, 3aK/I0YEHMS, CMNCKa NCMOJIb3yeMOon nnTepaTypbl.

B nepBoi rnaBe paccMaTpMBAETCA CYLLHOCTb M MOHATUE (DUHAHCOBOIro pPUCKa.

Bo BTOpon rnase aHanM3nMpyTCsa (PUHAHCOBbIE PUCKK Ha npuMepe opraHusaunm 000 «JleHTa».

B TpeTbeln 4YacTn npegnaratoTca Mepbl N0 MUHMMU3ALMN (PUHAHCOBbLIX PUCKOB.

1.TEOPETUYECKWE ACMEKTbI CUCTEMbI YNPABJIEHNA ®UHAHCOBbLIMU PUCKAMY COBPEMEHHbLIX OPTAHU3ALIA
1.1.CyHOCTb U NMOHATNE (PUHAHCOBbLIX PUCKOB

HeATenbHOCTb NpeanpuUATUIA CBA3aHa C puckamu. NprUHATNE YyNpaB/IEHYECKOro PELLEHUA B 3HA4YNTENIbHON Mepe
3aBUCUT OT MOHUMaHNA CYLLHOCTU PUCKOB N OTHOLWLEHUA K HAM CO CTOPOHBI cy61>eKTa 3KOHOMUYECKOW
DeAaTeNbHOCTU.

DUHAHCOBbLIV PUCK ABNSIETCA OAHOW N3 OCHOBHbIX Npobaem noboro 6usHeca B pasnnyHbIX 061acTax N permoHax
CTpaHbl. Mpexxae 4em NoHATbL MeTOAbl KOHTPOJIA PUCKa U OCYLLLECTBAATL yNpaBJsieHNne puckaMmun, 04eHb BaXKHO
MOHSATb, YTO TaKOe PUCK N KaKOBbl €ro BUAbI.

Prck MOXXHO onpefennTb Kak BEPOSITHOCTb HEOXXMAAHHOI0 UIN HeraTUBHOIo ncxoaa. Jirnboe gencreme nnm
[eATeNbHOCTb, KOTOpble NPMBOAAT K NoTepe ntoboro Tuna, MOXKHO Ha3BaTb PUCKOM. CyLLeCTBYIOT pasinyHble
BUAbl PUCKOB, C KOTOPbLIMU MOXKET CTOJIKHYTbLCS (dMpPMa U KOTopble e He0bX0ANMO NPEOAONETD.

DUHAHCOBLIN PUCK, Kak c/iefyeT U3 3TOro TepMmnHa, - 3T0 PUCK, CBA3AHHbIN C PUHAHCOBLIMW NOTEPSAMU ANA PUpMm.
DUHAHCOBbLIN PUCK 0O6bIYHO BO3HMKAET N3-3a HECTAabUNBLHOCTW U NOTEPb Ha (PUHAHCOBOM PbIHKE, Bbl3BaHHbIX
kKonebaHMAMM LEH Ha aKLWK, BaJlOTbl, MPOLLEHTHbLIX CTAaBOK U T.4, .

I'Ipo6nema Cbl/IHaHCOBbIX PUCKOB ABNAeTCA O,EI,HOI7I N3 KJ/II0YEBLIX B OeATeJ/IbHOCTU npeanpunaTnA. 2TO CBA3aAHO C TEM,
4YTO NMPUHMMAEMbI PUCK OKa3blBaAET BAUSHME Ha JOXOAHOCTb OT ornepauuin npeanpusaTuin. PMHAHCOBLIN PUCK
ABNAETCA OCHOBHOWM (hOPMOI CO34aHNSA Yrpo3 yTpaThl yCTONYMBOrO (PMHAHCOBOrO NOJIOXKEHNA U 6aHKPOTCTB. B
CBS3U C 3TWUM, 3asiBJIeHHasa TeMa 3aC/ly>KMBAET CaMOro MpuUcTaabHOro BHUMaHUS.

b. Bpemep onpenenseT pMCcK Kak COBOKYMHOCTb CAeAyoLWnX 31€MEHTOB:

[ BEPOATHOCTb YObITKOB;

[ BennM4mHa ybbITKOB;

0 hyHKUMS, ABASIOWAACA BENYNHON yObITKA;

[J nocnencTBUA PUCKOB .

E.C. CTosiHOBa onpepensieT pUCKM Kak BEPOSITHOCTb BO3HUKHOBEHNS YObITKa U HEMOJIyYeHNa Aoxoaa
npeanpuaTuemM.

Bo MHOrmMx cnyvyaax MHaHCOBbIE PUCKM ONPEnENSOTCS Kak BO3MOXHbIN yLep6; noTepn 3KOHOMUYECKOro
XapakTepa, CBA3aHHbIEe C peanm3aunen eaTenbHOCTN NpeanpuaTua B HEONTUMAJIbHbIX YCI0BUSX.

PrucyHOK 1 - ®MHaHCOBbIE PUCKU NPeanpuaTuin

PUNHAHCOBbLIN PUCK OTHOCUTCS K CNOCOBHOCTM Balwlero 61M3Heca ynpasasaTb CBOMM L0JITOM U BbIMOJIHATE CBOU
¢hpnHaHcoBble 0653aTeNbCTBA. DTOT TUM PUCKA 0ObIYHO BO3HUKAET U3-3a HECTabUIbHOCTU, NOTEPb Ha PMHAHCOBOM



PbIHKE UAN U3MEHEHWUI LIeH Ha aKuuK, BasiloThbl, MPOLLEHTHbIX CTAaBOK U T.4.

PazHnua Mexay Ae/0BbIM PUCKOM Y (DMHAHCOBbLIM PUCKOM 3aKJll04aeTCs B TOM, 4TO 6M3HEC-pUCK CBA3aH C
OCHOBHOW »XXU3HECNocobHOCTbo 6M3HEeCa. DTO OTHOCUTCS K Balleid CNocoBHOCTU NMosyyYaTb NpubbIIb N MOKPbLIBATb
CBOW OMepaLMoHHble pacxoAbl, TaKMe Kak 3apnsaTa, apeHaa, Npou3BoACTBEHHbIE PAacXolbl U OYUCHbIE pacxonbl.
®VHAHCOBLI PUCK, C APYroil CTOPOHbI, CBA3aH C 3aTpPaTaMn Ha (PUHAHCMPOBaAHME U CYMMOW 40/ra, KOTOPYIO Bbl
HeceTe 4N (PUHAHCMPOBAHNS CBOUX onepauunii.

®1HaHCOBbLIE PUCKMU MOFYT NPUHECTMN KaK pacxonbl, Tak M BO3SMOXXHOCTb MOJYYUTb AOMOSHUTESIbHbIE LOX0Abl. DTO
onpepeneHne yYnTbiBaeT OTpuLaTEeNbHbIE U NMOJOXKUTESbHbIE NMOCNEeACTBUS PUCKOB .

drHaHCOBLIE PUCKU UTrpatoT Hanbosiee 3HAYMMYIO pPoJib B 06LLEM «MopTdesie pUucKoB» NpeanpusTUi.
M3MeH4YMBOCTb 3KOHOMUYECKOI CUTYaLIUN B CTPaHE N KOHBIOHKTYpPa PbiHKA, BOJIAaTUILHOCTb Kypca BatoT, pocT
NHMIALMOHHBIX MPOLLECCOB, NOSIBAIEHNE HOBbIX TEXHOJIOr M4 BAUSIET Ha MOBbILEHUE BEPOSTHOCTW BO3SHUKHOBEHUS
PUCKOBOW CUTYyaL K.

®DVHAHCOBLIN PUCK - 3TO Ntobas yrposa, NpensaTCTBYOWas (UHAHCOBOMY POCTY 1 NpUbbLIIBHOCTU KOMMNaHuK. Bee
KOMMaHWM CTaNKMNBAIOTCA C (PMHAHCOBLIMM PUCKAMUN OT (PaKTOPOB, HAXOASLLMNXCS BHE UX KOHTPOJIA, OT KJIMEHTOB,
NMOCTaBLLMKOB, 3KOHOMUKN U NPaBOBbIX HOPM, HanpuMep. NMoABepPXXEHHOCTb PUCKY - 3TO, KOHEYHO, YaCTb BeAEHUSA
6usHeca: koMnaHuy 6epyT Ha cebsi pUCK, MOTOMY 4TO 3TO AAET BO3MOXXHOCTb MOJIyYUTb BO3HArpaxaeHvne. Hosble
KJIMEHTbI MOTYT 03Ha4aTb HOSbLINA [OX0A, HOBblE MOCTABLUUKNA MOFYT 03Ha4yaTb HOBbIE NPEeAJsIoXKEeHNS NMPOAYKTOB,
N3MeHeHne 3KOHOMMYECKUX YCI0BUIA MOXKET ObITb B Ballly MoJib3y, @ HOBble 3aKOHbI MOr'yT 06/1er4ynTh BaM BegeHme
6usHeca. MNpaBuibHOe ynpasseHne puckamu obecrnedynaeT 6anaHC MeXLY PUCKOM U BO3HArpa>kAEHNEM.
®rHaHCOBLIE PUCKN SBASIOTCA OOHON U3 Hanbonee CNOXHbIX KaTeropuii, CBA3aHHbIX C XO35NCTBEHHON
LEeATESIbHOCTbIO NpeanpuUaTuii:

PncyHok 2 - OCHOBHbIE XapaKTepUCTUKN PUHAHCOBOIro pUCKa

PUHAHCOBbLIN PUCK MOKa3blBAa€T PUCK TOr0, 4TO KOMMNAHUA HE CMOXXET BbINOJIHUTL CBOU 06sA3aTenbCTBa Mo
rnoraweHuto 4oJros. YTo, B CBOKO o4Yepelb, MOXKET 03HayaTb, YTO NOTeHUMasibHble MHBECTOPbI MOTEPSAI0T OEHbLIN,
BJIO)KEHHble B KOMMNaHUt0. YeM 6osiblue 4ONTrOB Y KOMMAHUW, TEM Bbille MOTEHUMaNbHbIN (PUHAHCOBbLIN PUCK .
Niobon, KTo aymaeT 06 nHBeCcTUpoBaHUK, ByaeT npenynpeXxaeH o passINyHbIX TUNax (PUHAHCOBLIX PUCKOB, TaKUX
KaK BaJIIOTHbIN PUCK, N CNocoBax UX CHUXEHUS, TaKUX Kak XegXnpoBaHue. PUHAHCOBLIN PUCK - 3TO TO, YEMY
noABep>XeHbl KOMAAHUK, MO3TOMY aKLIMOHEPLI N MOTEHLUMaIbHble aKLNOHEPbI JO0JIXKHbI 3HaTb 06 3TOM.
MoTeHunanbHbIA (PUHAHCOBBLIN PUCK A0JKEH ObITb (DAaKTOPOM, KOTOPLIN CNefyeT yYuTbiBaTb MPU NPUHATUN
peleHns o0 TOM, MUHBECTUPOBaTb UM HET B TY UM UHYIO KOMNaHWMio. [JoCTaToO4YeH /N ero AeHeXHbI NOTOK AN
MOKPbITUA [oAroB? KakoBo ero oTHOLIEeHMe Aora K KanuTany? NocnegHee ABNSeTCA ANWb OAHUM U3 MHOTUX
Ko3(ppnumeHToB PUHAHCOBOr0 PUCKa, KOTOPbIE MOTYT NMOMOYb MHBECTOpaM. [ipyrve BKKOYalOT OTHOLWEHWe fora
K COBCTBEHHOMY KanuTasly U NPOLEHTHOE MOKpPbITHE.

DUHAHCOBbLIN PUCK CBA3AH C TeM, KakK (PMHaHCUPYIOTCA aKTMBbI KOMAaHUW. ECNn HEKOTOPbIE aKTUBbI
dnHaHCUPYIOTCSA 3a cYeT JoJira, PUCK AJ19 MHBECTOPOB B aKUMWN yBeJIMYMBAETCS, NOCKOJIbKY Aep>XaTesin A0J1r0B
MoJly4atoT BbiNAaTbl A0 NOObIX NiaTexXen NHBECTopaM B akuun. [lonesble U 4OArOBble MHBECTOPLI pa3gensioT
6M3HEC-pUCK aKTUBOB, HO U3-3@ UX MPUOPUTETA B MOJIYHEHUWN NNaTEXEN AOJAr0Bble UHBECTOPbLI HECYT MEHbLUE, YEM
MX NponopumnoHanbHaa fona busHec-pucka pupmbl. Takum o6pa3om, UCNOSIb30BaHWE A0Ara YBeNMYMBaET Uan
“ycunmBaeT” pUCK AN MHBECTOPOB B akuuu. 1o 3ToM NpmMYnHe A0NAT MHOrAa Ha3biBalOT “pbl4aroM” nam
“3auensieHnem” .

PUHAHCOBbLIN PUCK BO3pacTaeT No Mepe yBeNnveHns 40N B CTPYKTYpe KanuTasla KOMMaHum, UHaHCMpyeMoOn 3a
cyeT ponra. PMHAHCOBLIN PUCK 0ObIYHO YBENMYMBAETCSH NPONOPLMOHAJIbHO OTHOLLIEHMWIO A0Jra K COBCTBEHHOMY
KanuTany, 4To O3Ha4vaeT, 4TOo OH yBenn4mBaeTcsa 6onee 4eM NPONOPLMOHASILHO OTHOLLEHWIO A0JIFra K CTOMMOCTW.
durHaHcoBble puckn obnagatoT cnepyoWwmMMmn 0CobeHHOCTAMN:

1. OKkoHOMMYeckasa npupoda. PMHAHCOBbLIE PUCKU NPSAMO CBA3aHbl C YOPMUMPOBAHMEM A0X04a U MoTepen B
npouecce 0eaTeslbHOCTN .

2. O6BEKTUBHOCTb NposBAeHNs. PMHAHCOBLIE PUCKM NPEACTaBAAOT COb0N 06BbEKTUBHbIE ABIEHUS B
PYHKLMOHMPOBAHUM NMPeanpuaTus.

3. BepoATHOCTHbIN XapakTep. BEpoATHOCTb PMCKOB NPOSBASETCA B TOM, 4TO PUCKOBOE COBbITUE MOXXET NPOUN30NTH
NN He NPOnN30NTN.

4. UeneHanpaBneHHoe Bo3aencTBme. PMHAHCOBLIN PUCK BCErAa pacCMaTpMBaEeTCs K KOHKPETHOM uenn .

5. HeonpepeneHHocTb nocnenctenii. OH MOXXET COMPOBOXKAATLCA Kak CyLLeCTBEHHOW NoTepen aAna npegnpuatuns,
Tak 1 (hopMUPOBaAHNEM LAOMOJIHNTE/IbHOIO [0X0A4a.



6. BaprabenbHOCTb YPOBHS. YpoBEHb (DUHAHCOBOIr0 PUCKa, MPUCYLLMIA TOW NN NHOW onepaunn, He SBASIETCS
HEU3MEHHbIM .

7. Cy6beKTMBHOCTb OLEHKN. HeCcMOTpS Ha 06bEKTUBHYO MPUPOAY (PMHAHCOBLIX PUCKOB OCHOBHOM MX MOKa3aTesb,
YPOBEHb PUCKOB HOCUT CyHBEKTUBHbLIN XapakTep.

®VHAHCOBBI PUCK-3TO PUCK NOTEPU AEHEr U LIEHHbIX aKTMBOB. B KOHTEKCTE (PMHAHCOBbLIX PbIHKOB Mbl MOXXEM
onpenennTb PUCK KakK CYMMY LeHer, KOTOPYI MOXKHO MNOTepsTh NMpu TOProBfie Wi MHBECTUPOBAHUN. Takum
0bpa3oM, pUCK-3TO He (haKTUYeckas NoTeps, a To, HTO B KOHEYHOM UTOre MoXXeT BbITb NOTepsHo. VIHbIMK clioBaMu,
MHOr1e (OMHAHCOBbIE YCAYIY NN ONepaLnn COAep>XXaT HEOTbEMEMbIA PUCK MOTEPb, U 3TO TO, YTO Mbl Ha3biBaeM
(p1MHaAHCOBLIM PUCKOM. B LUIMPOKOM CMbIC/ie 3Ta KOHLLeNUUA MoXXeT B6biTb MPYMEHEHa K LesloMy paay CLeHapues,
TaKuX Kak (PUHAHCOBbIE PbIHKK, yNpaBieHne 6M3HECOM 1 pyKOBOASILLME OpraHbi .

Takum o6pa3oM, pacCMOTPEHHbIE Bbille XapakTepUCTMKN (DUHAHCOBOIrO pUCKa MNO3BONISIOT c/efyowmm obpasom
CpopMyINPOBaTb €ro NMoHATME: NoL (hHAaHCOBbLIM PUCKOM MOHMMAETCSl BEPOSATHOCTb BO3HWKHOBEHUS
HebnaronpuATHbLIX (PMHAHCOBbLIX NOCNEACTBUIA B BUAE NOoTEPU (DUHAHCOBBLIX PECYpPCOB, AOXOA0B, KanuTana,
Henosy4YeHus NpubbIAN, NN, HANPOTUB, - BEPOATHOCTL MOJTYHEHUSA AOMO/HUTESIbHOWN BbIFOAbI.

1.2.0CcHOBHbIe BUAbI U KJlaccuprKauma puckos

®UHAHCOBBIV PUCK ABNISIETCS OAHUM M3 MPUOPUTETHBLIX BUAOB pUCKa ans nboro 6busHeca.

Yalle BCcero B 3KOHOMUYECKOW NuTepaType NPMBOANTCS TakXe Knaccnudukaums hMHaHCOBbLIX PUCKOB
NpeanpuaTUsS MO HEKOTOPbLIM BUAAM. TOT KNaCCUDUKALMOHHBIN MPU3HaK (PUHAHCOBBLIX PUCKOB SIBASIETCS
OCHOBHbIM MapaMeTpoM Mx AuddepeHLmnanLmmn B NpoLecce yrnpassieHns. XapakTepncTka KOHKPETHOro B1aa
pucka oLHOBpPEMEHHO AaeT NpeacTaBJ/ieHNe 0 FeHepupyoLeM ero akTope, YTO NO3BONAET «MPUBA3aTb» OLLEHKY
CTeneHn BeEPOATHOCTY BO3HUKHOBEHUS 1 pa3Mepa BO3MOXXHbIX (OUHAHCOBbLIX MOTEPb MO AaHHOMY BUAY PUCKaA K
ANHaMKKe COOTBETCTBYHOLLEro akTopa .

B HacTosiLee BpeMs K YNCAY OCHOBHbIX BUAOB (PUHAHCOBLIX PUCKOB MNPEeAnpUATNS OTHOCAT PUCKM,
npefcTaBs/ieHHble Ha PUCYHKe 3.
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