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BBenenue

AKTyabHOCTh JTAaHHOW TEMbI TUIIJIOMHON paboThl OOYyCJIOBIIEHA TE€M, YTO B
SKOHOMUYECKHMX OTHOIICHUSAX TJIABHOW rapaHTHEH BBDKUBAEMOCTH U (DyHJIaMEHTOM
CTAOWJIBHOCTH TPEATNPUSTHS SBISCTCS UMEHHO €ro (PMHAHCOBAs YCTONYHMBOCT,
ompeesieHre paMoK (PMHAHCOBOW YCTOMYMBOCTH MPEANIPUSATUS OTHOCUTCS K YUCITY
HamOoJiee BaKHEHIIMX HA JAHHOM JTale BPEMEHU DKOHOMHYECKHX TPOOJIeM B
PBIHOYHBIX YCJIOBUSIX (ITOCKOJIbKY, «HEIOCTAaTOYHas» (PUHAHCOBAsl yCTOWYMBOCTH
MOXET TPHUBECTH K OTCYTCTBUIO Y TPEIANPUATHN CPEACTB s JaIbHEUIIETO
pPa3BUTHS TPOM3BOACTBA, WX HEIIATS)KECIIOCOOHOCTH W, B KOHEYHOM HTOTE, K
OaHKPOTCTBY, a «HM30BITOUHAS» YCTOMYMBOCTH OyAET MPEMSITCTBOBATh Pa3BUTHIO,
OTATOIIAsT 3aTPaThl TPEINPHUATHS W3JIUIIKAMH 3allacOB M PE3EPBOB), aHAIH3
(UHAHCOBOW yCTOWYMBOCTH pacCMaTpHUBACTCS, KaK OICHKA CTaOWIBHOCTH
(YHKIIMOHUPOBAHUS TPENNPUITHsI, (UHAHCOBAs YCTOWYMBOCTH MPEATIPHUSATHS
oTpakaeT (PMHAHCOBOE COCTOSTHUE OpraHU3aIlUH, IPH KOTOPOM OHO MOXKET 3a CUeT
PABUJIHLHOTO YIPABJICHHUS TEPEYHEM HEOOXOAMMBIX  PECypcoB, TaKUX Kak:
MaTepHalIbHbIE, TPYIOBbIE M (DMHAHCOBBIC PECYpPCHI, CO3aTh TAKOE MPEBHIIICHNE
JIOXO/IOB HAJl PacxolaMu, TMPU KOTOPOM CTaOWIM3UPYETCS MPUTOK JIEHEKHBIX
CPEIICTB, MO3BOJISIONINN TPEIIPHUATHIO 00ECIIEUNBATh €r0 JIeITebHOCTD, a TAKXKe,
B JJAIbHEHIIIEM YIOBICTBOPSATh HMHBECTUITMOHHBIC OKUAHUS COOCTBCHHUKOB.

Ecnm ke mpeanpusitie GuHAHCOBO yCTOWYMBO, TO €CTh, IUIATEKECTIOCOOHO,
TO OHO WMEET PsAJ JOCTAaTOYHO CYIIECTBEHHBIX MPEHMYIICCTB TEpea IPYyTHMH
MPEIMPUATHSIMHA TOTO K€ TPO(IIIS, TAKUX KaK:

- IPEUMYIIECTBA B MOJTYYECHUU KPEAUTOB;

- IPEUMYIIECTBA JIJIS IPUBJICUCHUS WHBECTHIIHH;

- NperMyIIecTBa B BBIOOpE  TOCTaBIIMKOB, B  TOA0OpE
KBaJTU(UITUPOBAHHBIX KaJIPOB M TaK Jajee.

YeMm BbIlIe yCTOWYUBOCTH MPEANPHUATHSA, TEM OOJee OHO HE3aBUCHUMO OT
HEOXKUJAHHOTO W3MEHEHHS OOCTAaHOBKM Ha JOKOHOMHUYECKHX pBIHKAaX, a,

CJICAOBATCIIbHO, TCM MCHBIIC PHUCK OKA3aTbCsA 6aHKp0TOM.
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Onenka (UHAHCOBOM YCTOWYMBOCTU U IUIATEKECTIOCOOHOCTH SIBIISIETCS
TaKXe OHOM M3 TJIaBHBIX COCTaBHBIX YacTeW aHanu3a (PUHAHCOBOTO COCTOSIHHS,
HEOOXOAUMBIX JJIi KOHTPOJIS, TMO3BOJISIIOIIETO OLEHUTh PHUCK HApYyIICHUS
00513aTeNLCTB 0 pacyeTaM MpeITPUsITHSI.

Bomnpocam no ananuzy ¢GpuMHaHCOBON YCTOMYMBOCTH MPEAIPUSITHS YAETIAETCA
BHMMaHHE TaKUX M3BECTHBIX aBTOPOB Kak: bouapoB B. B., bank B.P., bank C.B.,
Tapackuna A.B., CenuznéBa H.H., MonoB A.®., Komuuna H.B., Actaxos B.IL.,
Kosanes B.B., CaBuukas I'B., llepemer A./l., Caiipynnun P.C., Bapransn A.A.,
Kunkuna A. H. u npyrue.

Henp pauruioMHONM palboOThl — aHauu3 (PUHAHCOBOM YCTOWYMBOCTH H
pa3paboTka MmeponpusTuii o e€¢ mnosbimieHUI0 B AO «IlaB1oBCKHII MOJIOUHBIH
3aBOMY.

3aayamMu TUIJIOMHON pabOThl BHICTYNAKOT:

- PacKpBITh CYIIHOCTh IIOHATHS «(GHUHAHCOBAs YCTOMYMBOCTBY M
METOO0JIOTHIO €€ aHAJIN3A;

- OXapakTepu30BaTh MepeueHb (PaKTOPOB, BIUSIONIUX HA (DUHAHCOBYIO
YCTOMYUBOCTb;

- IpoBECTH aHaiuu3 (¢uHaHcoBoM ycrounmBoctd AO «llaBnoBckuit
MOJIOYHBIN 3aBOJIY;

- pa3paboTaTh  MEpPOINPHUATHS IO  MOBBIIICHUIO  (UHAHCOBOM
yctounBoCTH AO «I1aBITOBCKMI MOJIOYHBIN 3aBOMY.

O0OnekT uccieqosanus — AO «ITaBIOBCKHUI MOJOYHBII 3aBOI.

[Ipenmer wuccienoBaHusi — aHaAM3 M MYTU TOBBIMICHUS (PUHAHCOBOMU
YCTOMYUBOCTH MPEINPUSITHUS.

B xome paGoThl OCHOBHBIMH HWCTOYHMKAMH WH(POPMAIIUU IS aHaIM3a
(GUHAHCOBOW yCTOMYMBOCTH MPEANPUSITHS CIyXKaT JaHHbIE O(UIUATBHBIX
oyxrantepckux oTuétHocTed AQO «llaBIOBCKMI MOJOYHBIA 3aBOA», JaHHBIC
MIEPBUYHOTO u AHAJIUTUYECKOTO OyXTaJITepCKOTO yyera, KOTOpBIC
pacmiupoBBIBAIOT U ACTATU3UPYIOT OTACIbHBIE CTaThu OalaHCa, TaKXKE 3aKOHBI

P®, HOopMaTHBHBIE aKThl U JOKYMEHTBI, TPYIAbl OTCUECTBEHHBIX M 3apyOeKHBIX



y4€HBIX OSKOHOMHCTOB TIO BOMpOcCaM aHaiu3a (UHAHCOBOM YCTOWYMBOCTHU
OpraHHU3aLHH.

B npeacraBneHHON AMIUIOMHOM paboOTe€ WCMOIB30BAINUCH CIIEAYIONINE
METO/IBl HCCJICIOBAHMS: PACUETHBIN, aHAIMTHYCCKHH, (DUHAHCOBBIM aHAIU3HI,
CHUCTEMATUYECKUE METO/BI.

Crpykrypa [OHUIUIOMHOM paboThl OOYyCJOBIIEHA MEISIMU U 3aJayaMu,
MOCTaBJICHHBIMH Tiepej] aBTOpOM. Bo BBeleHHH OOOCHOBBIBACTCS AKTYyalbHOCTh
TEMBI, H3JIAraloTCsA LENb W 3aJa4H, OINPEAEISIOTCS TEOPETUYECKUE OCHOBBI, a
TAaKK€  pacKpblBaeTcsa CTpPyKTypa paborel. B  mepBoit mmaBe paboThb
paccMaTpuBarOTCs, MPEXKJIE BCEro, TCOPETUUECKUE OCHOBBI, CYIIIHOCTh U 3HAYEHUE
aHanM3a (PUHAHCOBOM YCTOWYMBOCTH TpeAnpusaTHs. Bropas rmaBa mocssiieHa
aHanu3y (unancoBoir yctoiunBoctd AQO «llaBIOBCKMI MOJIOUHBIA 3aBOI» U
pa3paboTke MeponpUsATUI MO €€ MOBBIINICHUIO. B 3aKiTioueHre TUIIIOMHON paOOThI
1o pe3ynbraraM chOPMYIUPOBAHBI BBIBOABI U MPEUIOKECHHS. TakKe NTUILTIOMHAs
paboTa COAEPKUT CHUCOK HCIONb30BAHHBIX HMCTOYHHKOB JIMTEPATyphl U 2

[Ipunoxenus.



3akioueHue

B pesynbrare mpoaenaHHOM pabOThl MHOK OBUIM CHENAHBI CIEAYIOIINE
BBIBOJIBL.

AHann3 (QUHAHCOBOM YCTOMYMBOCTH MPEANPHUATHS J1a€T BO3MOXKHOCTh
OIIEHUTb, HACKOJIBKO MPEINPUATHE TOTOBO K MOTAIlIEHUIO CBOUX 33/I0JXKEHHOCTEN U
OTBETUTh Ha BOMPOC, HACKOJIIBKO OHO SBIISETCS HE3aBUCHUMBIM C (DHMHAHCOBOM
CTOPOHBI, YBEIMYUBACTCS WM YMEHBIIAETCS YpPOBEHb STOM HE3aBUCHUMOCTH,
OTBEYAET JIU COCTOSSHUE AaKTUBOB U IIACCUBOB MPEINPHUATHS LEIAM €ro
XO35IUCTBEHHOM JIESITEIbHOCTH M HACKOJIBKO MPABWIBHO MPEANPUATHE YIPABIISIIO
(UHAHCOBBIMU pecypcamMH B TEUYECHHE IIOJHOTO Tepuoja. Takum oOpa3om,
CYIIHOCT,  (puHaAHCOBOW  ycToWuMBOCTH  ompeaensercs  AhHEeKTUBHBIM
dbopMupoBaHUEM, pacipeieICHUEM U UCIIOb30BaHHEM (DMHAHCOBBIX PECYPCOB.

Ananu3 ¢uHaHcoBoil ycroiunBocTH AQO «[laBmoBCKHMIT MOJOYHBIN 3aBOI»
NoKasaJ ClIeIyIolee:

1) @uHAHCOBAasT YCTOMYMBOCTh OPraHU3alMU XapPAKTEPU3YETCSA Kak
MUHUMAJBbHO HEYCTOWYMBAsA, TO €CTh NMPOU3BOACTBEHHBIC 3aTpaThl POPMUPYIOTCS
3a cyeT COOCTBEHHBIX OOOPOTHBIX CPEICTB, HOJTOCPOYHBIX U KPAaTKOCPOUHBIX
KPEAUTOB W 3aliMOB. XOTS Takoe (MHAHCOBOE COCTOSHUE NPHHITO CYUTATh
HEYCTONYMBBIM HUYETO, YTPOXKAIOMIETO [l QYHKIIMOHUPOBAHUS OpPraHu3alliu HET,
MOCKOJIbKY COXPAaHSIETCS BO3MOXKHOCTh BOCCTAHOBJICHHMSI PaBHOBECHSI 3a CYET
MOTIOJTHEHUS PEATbHBIMUA COOCTBEHHOTO KalMTAIa.

2) Paccuurannbpie mokaszarend peHTAOETbHOCTH B aHAJIU3UPYEMOM
NepPUOe UMETH TCHICHIINIO K YBETUYCHHIO, YTO CBUETEIHCTBYET 00 YIydIlIEHUN
3p(HEKTUBHOCTH  JEATEIBHOCTH  OpraHu3alMu U pocTe 3P (HEKTUBHOCTH
yIpaBJeHUs €€ 3aTpaTamu.

3) Hcxons u3 oneHKH prucka 0aHKPOTCTBA IO MOJEIN AJbTMaHa, MOXKHO
caenarb BbIBOA O TOM, 4TO0 AQO «IIaBMOBCKHMII MOJOYHBIN 3aBOI» OTHOCHUTCS K

rpynne ycrnemso GyHKIMOHUPYIOIUX OaHKPOTOB.



4) AHanmu3 (QUHAHCOBBIX KOI(PPUIIMEHTOB IO JaHHBIM PACUETOB
MO3BOJISIET CJenarh BbIBOA 00 OOIEeM YXyAlleHud (PUHAHCOBOTO MOJIOKEHUS
npennpusatusa. Hampumep, ko3@@puuueHT 00eCnedeHHOCTH 3amacoB M 3arpar
COOCTBEHHBIMU HCTOYHMKaMU ¢opMupoBaHusi Ha Hadano mnepuoxa (0,68)
YIOBJIETBOPSUT HOPMAJIbHOMY OTpaHMYEHHIO, a Ha KoHel| nepuona (0,28) oH HUKe
HOPMaTUBHOTO HAa3HA4YCHWS. OJTO O3HA4YaeT HEAOCTaTOYHas OOECIeYECHHOCTh
3arMmacoB M 3arpar COOCTBEHHBIMU HCTOYHMKaMU (QopmupoBanus. Kosadduiument
NOKpbITHS cCHU3MICA ¢ 1,69 no 1,12 u cTan Huke HOPMATUBHOTO HAa3HAYECHUSA. DTO
TOBOPUT O CHUXEHUU IUIATEKHBIX BO3MOXKHOCTEH NPEANPUSTHS TPHU YCIOBUU
CBOEBPEMEHHBIX PACYETOB C JIEOMTOpaMHU M pealn3aluy B cllydae HEOOXOAUMOCTH
MaTepUalIbHBIX OOOPOTHBIX CPENCTB. B TakoW CHUTyallud akiud W OOJUTAIHH
npennpusTuii HenmukBUIHBL. Koadduiment abcomoTHOM TUKBUAHOCTH CHU3UIICS C
0,016 mo 0,004, Gomee TOro, HE YAOBIETBOPSET HOPMATUBHOMY 3HAUCHMIO.
CooTBeTCTBEHHO, O0JIee BBICOKOE 3HAYCHHE MOKA3aTessi CBUACTEILCTBYET O Oojiee
BBICOKOHM T1arexxecnocoOHocTH. CrenoBaTeibHO, MOXHO CJelaTh BBIBOA, YTO
BEPOSITHOCTh OAHKPOTCTBA MPEANPUATUS 32 AHATU3UPYEMBI TMEPUOJ 3aMETHO
MOBBICUJIACK.

5) beuio 3aMEUYEHO CHIKECHUE (UHAHCOBOM  yCTOMYMBOCTH
(T1arekecnocoOHOCTH) MPEANpPUSITUS K KOHI[y aHAJIU3UPYyEeMOro MEpHOJa,
NpUBE/IIee K HEIIaTeKeCIOCOOHOCTH MPEANpPUSITHS, TaK KaKk O0ECIEeYeHHOCTb
3aMacoB MEPMAHEHTHBIM OOOPOTHBIM  KalUTajJOM Ha Hayajdo U  KOHEIl
aHaJIM3UPYEMOIr0 TEpUOoJla HE COOTBETCTBOBAJa HOPMAaJbHBIM OTPAHUYCHHSIM U
COCTaBJIsJIa, COOTBETCTBEHHO, 84% 1 21%.

6)  AHaIW3 JUKBUAHOCTH OajaHca MO3BOJUI OTMETUTh, UYTO IMOCKOJIBKY
LHEIbIX TPU HEPABEHCTBA 3a AHAIM3UPYEMbId TMEPUOJ HMEIOT 3HAaKW,
MPOTUBOMOJNIOXKHBIE ~ 3a(DUKCUPOBAHHOMY B  ONTUMAJIBHOM  BapuUaHTe, TO
JIMKBUIHOCTH OajlaHca KOMITAHUU OTIIMYAETCS OT a0COIFOTHOM.

7) CornacHo, pazMepy 4MCTON MPUOBUIA U KOJIMYECTBY OOBIKHOBEHHBIX
aKLMi, KOTOpPhIM OO0JaJaeT NpeanpHusTHE, MOXKHO paccuuTarb KO3 UIMEHT

YUCTOW TPHUOBUIM Ha OJHY OOBIKHOBEHHYIO aKIIMIO, KOTOPHIA CBUICTEIBCTBYET O



TOM, Kakas cyMmMMma 3apa0OTaHHOM B OTYETHOM INIEpUONIE YHUCTOM MPHUObLIN
INPUXOANUTCSA Ha OJHY OOBIKHOBEHHYIO aKluiO. JlOIyCTHMBbIE 3HAYEHMSI: YEM BBIILIE
3HaYeHue kodpuurenta, rem ayduie. [lo qaHHbIM pacuéTa U3MEHEHUE COCTABUIIO
64,52 py0.

8) CormmacHo pacy€ty Kod(pGUIMEHTOB 000pauMBAEMOCTH Pa3IUYHBIX
BUJOB AaKTHBOB (MMYyIIECTBAa B I€JOM, OOOPOTHBIX AaKTHBOB, COOCTBEHHOTIO
KanuTajla), KOMIIAHHWSA 3a pacCMaTpUBAaEMbIil MEPHOA HMEIOT MOJOXKUTEIbHYIO
nuHaMmuKy. [ToBbImaromnasi TEHACHIMS XapaKTepU3yeT POCT MIIATEeKECITOCOOHOCTH,
OTAa4M HA  E€AMHUIY AaKTUBOB U HMX 3((EKTUBHOCTU  yIpaBICHUS
JICHE)KHO-(PHMHAHCOBBIMH PECYpPCaMU TPEATPHUSATHSI.

[maBHas nenb TUIUIOMHON paboThl — aHaNu3 (PUHAHCOBOM YCTOWYMBOCTH U
pa3paborka Meponpustuii no e€ nosbimeHnt0 B AO «IlaBnoBckuil MOJIOUHBIN
3aBO/», - JOCTUTHYTA.

IlocTaBneHHbIC 3aJa4u pCHICHBI.
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VYuebnuk /I'B. Capurnikas [Texct] M.: UHOPA-M (Bricuiee obpazoBanue), 2016. -
425c.

22.  Caipymmn P.C. Meroauka punancoBoro ananmuza / P.C. Cadymimn
[Tekct]- M.: MTHOPA-M., 2015. - 476 c.

23. dunHaHCOBBIA aHaIW3: YYEOHMK W TPAKTUKYM JJig OakamaBphara |
maructpatypsl / W. FO. EBctadbena [u ap.]; mox o6mr. pen. U. 0. Escradnenoit, B.
A. Yepnenko. — M.: U3parensctBo KOpaiit, 2018. — 337 ¢. — (Cepusi: bakanasp
u Maructp. Akagemuueckuii kypc). — ISBN 978-5-534-00627-8.

24.  ®uHAHCOBOE MPABO: YUEOHUK JJIsI aKaJeMUUeCcKoro OakanaBpuara / A.
0. Unbun, M. H. Ko63ape-®poinosa, U. T. Jlenesa, B. A. fAroBkuHa ; mop pen. A.
10. Unpuna. — 2-e u3a., nepepad. u gon. — M.: U3narensctBo FOpaiit, 2017. —
623 c. — (Cepus: bakanaBp. Akanemudeckuit kypc). — ISBN 978-5-9916-3805-0.

24.  ®unaHcoBblii MeHeKMEHT: yueOHuk / I. b. Ilonsk [u ap.]; mox pen.
I'. b. Ionsixka. — 4-e u3a., nepepad. u qon. — M.: U3narensctBo FOpaiit, 2018. —
456 c. — (Cepusi: ABropckuii yueOHuk). — [SBN 978-5-9916-4395-5.

26.  duHAHCOBBIA MEHEIKMEHT: B BOIPOCAX U OTBETaX: yueO. mocodue /
B. B. KoBanes, Koanes Burt. B. — Mockaa: IIpocnekr, 2017. — 304

27.  ®unancoBbiii MeHemxMeHT: yueOHuk / I b. Tlonsik [u mp.]; mox pen.
I'. b. Ionsxa. — 4-e u3x., nepepad. u gqon. — M.: U3marensctBo FOpaiit, 2018. —
456 ¢. — (Cepusi: ABropckuii yueOHuk). — [SBN 978-5-9916-4395-5.
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28. Ilagpuna, I. B. byxrantepckuii y4eT W aHanmu3: y4eOHUK U
NPaKTUKYM JJIs pukiaagHoro Oakanapuara / I. B. lllagpuna, JI. Y. Eroposa. —
M.: UznarensctBo FOpaiit, 2018. — 429 c¢. — (Cepus: bakanasp. Ilpuxnannoi
kypc). — ISBN 978-5-534-03787-6.

29. lllappuna, I. B. Ananu3 GuHaAHCOBO-XO3SMCTBEHHONU IEATEIbHOCTH:
yueOnuk u npaktukym s CIIO /T B. Hlagpuna. — 2-e u3a., nmepepad. u gom. —
M.: UznarensctBo [Opaiit, 2018. — 431 c¢. — (Cepus: IlpodeccruonanbHoe
obpazoBanue). — [ISBN 978-5-534-04620-5.

30. Illepemer A.J. dunancel [Ipennpustus: MeHeKMEHT U aHanu3 /

A.Jl. Illepemer, E.B. Heramesa [Tekct]- M.: UHOPA — M, 2014. — 538 c.
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IIpunoxenue 2
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a8 Anmape - Qevabpe 2016 1, Hagw
Sopma no OHEY 0710002
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Popma 0710002 ¢. 2

I'I:s:;Hle- HawmeHosaHwe nowasarens Koa 3a 2016 r.3 3a 2015 r.4

Pe3ynsTaT oT NepeoLeHKM sHe0BoPOTHEIX KTHBOS,
HE BKMIOUSEMEA & UMCTYHD Npribne (yOmToK)
nepuoga 2510 - -
Pe3ynsTaT oT NPOMMX ONEPALIMH, HE BKNIOUBEMBIA &
qncTYH NprBeine (yEeToK) nepuona 2520 - -
CoBoKYNHEM QUHAHCOSEA pe3ynsTaT nepuoga & 2500 110 097 7695
CMNPABOYHO
Basosas npubewnb (yDbmok) Ha axumio 2300 - -
PazsonHeHHas Npbsine (yEemoK) Ha akumio 2510 - -

PyxosoguTens CepreeHkosa KK,

(noanwcs) (pacwndposka noanKuck)

31 "mapra 2017T.

MpumeaaHng

1. ¥YRa3slBaSToR HOMED COOTEETITEYIOWETD NOACHEHIA K Byxranrepokomy BanaHcy W oT4eTy O GMHEHCOSLX PESyNLTaTaN,

2. B cooTsetcemm ¢ Monosenmes no Dyxrantepcromy y4eTy “ByxranTepckas oT+eTHOCTE opranmzaunn’ NEY 499, yreepsaestbm Nprkasom
MusncTepcTea ditHancos Poccifcrod Penepaumi oT 6 mons 1959 r. je 43+ (no 2akmiosesni MakncTepcTea ocTumn Pocckiickod Senepauin e 6417-
MK oT & asrycTa 1999 r. ykazaHHbIM [PHKSS & roCYAapCTESHHON DEMMCTPALMH HE HYWASSTCA), NoKazaTank of oTARNLHLD: SKTHEaY, OBAITENLCTE MOYT

NPMBCAMTECA B OT4eTe o NpMbsnax 1 yObmrax obwel CyMMoN C© PacKpLTHEM B NORCHEHKAX K OTHETY 0 Nprbbnax 1 yOumrax, ek Kaxasii 3 3THx

NOKa3aTeNed & OTASNEHOCTH HECYLUECTESHEH ANA CUSHKH 33MHTEPECOEaHHEIMH NONEI08STENAMM GHHAH00E0MD MONOHEHNA OPTraHHIALMKH HIH

CPMHAHCOBRIX PEIYNLTATOR 22 JEATENLHOCTH,
3, YrassiBaeTCR OTHETHEM Nepnog.

4, YrasslBaeTCR NEPWO NPEsITYLLETD Mod, aHANOMHMHHEIR OT4ETHOMY NepHoLY.
5. Belpysa OTPE¥EETOR 34 MMHYCOM HaNora Ha A002sneHHyIn CTONMOCTE, SKLM08,

&, CosoKynHEIN GHHAHCOESIH PE3YNETaT NEpHOda ONPESNASTCR KaK CyMMa cTpoK "Hncras npwbeue (yBemox]', "Pesynetar o nepecustEm
E42000pOTHEX SKTHEOS, HE BKTOMaeMEIl & 4rcTyo Nprdews (ybemor) neprona” n "PesyneTaT O MPOHMX ONSPaLM, He BETICYaeMBEIR & SHCTYI0 Nprbens

(ybemon) oT4eTHOrD Neproaa”.
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