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yypexageHue . 3Konorun Poccunckon depepauunm
LIEHTPAJIbHbIN HAYHHOV—I/ICCJ'IEJJ,OBATEJ'II:CKVIVI ®epnepasibHOE areHTCTBO Mo
MEOCJIOITOPA3BEOOHYHBIN MHCTUTYT LUIBETHbBIX U HEeZpOoronb30BaHN to

BJIATOPOAHbLIX METAJ1J10B

[TPEJIOKEHWA 110 CTUMYJIMPOBAHUWULIO 1I'PP
HA TIIM B POCCUMU 110 PE3YJ/IbTATAM
AHAJIN3A 3APYBEXKHOI'O OIIbITA
JIMHEH3NPOBAHWA U ITTPOBEJAEHWA
I[TOMCKOBbIX PABOT

MocCcKBa

KOTE/IbHUKOB 2021
E.E.



PNHAHCUPOBAHWE I'PP B MUPE

B COOTBETCTBUM C OBLEMWPOBON, B T.M. POCCUNCKON,
MPAKTUKOW, COECTBEHHO FEOJIOMOPA3BEOOYHBLIE (MOUCKOBBIE U
PASBEOOYHbIE) PABOTbl  BbIMNOJIHAKOTCA MNPEMMYLLECTBEHHO
HEFOCYOAPCTBEHHbLIMW (YACTHbIMI 7 AKUMNOHEPHbBIMI)
KOMNAHUAMW 3A CYET COBCTBEHHbIX W 3AEMHbIX CPEACTB, A
PABOTbl MO PEMMOHAJIbHOMY W3YYEHWIO HEOP ®UWHAHCWUPYIOTCH
MPEUMYLLECTBEHHO 3A CYET CPEAOCTB TOCYOAPCTBEHHbBIX
BOOXETOB.

TAK, PACXOAObl HA TPOBEAEHWE TPP HA ABUM B 2018 roay 99
KPYMHbIX KOMMAHUW B 69 CTPAHAX COCTABUJIN 4969 MJIH USD, A
HA PETMOHAJIbHbIE PABOTbl - 46,2 MJIH (T.E. MEHEE 1%); 126
CPEOHNX KOMMAHWA B 50 CTPAHAX BOOGLLUE HE BKJIAObIBANW B
PETMOHAJIbHBIE PABOTbI, A MHOIOYUCIEHHBIE HOHWOPHbIE
KOMMNAHWN (C BbIPYYKOW MEHEE 50 MJIH USD B FOf1) B 109 CTPAHAX
3ATPATWJIN HA TPP 3094 MJIH USD, A HA PETNOHAJIbHbIE PABOTHI 0,5
MJIH USD N3 CBOUX BIOOXXETOB. BIOOXETbI 'PP TOCYOAPCTBEHHbIX
KOMMAHWNIA HA ABLIM B 49 CTPAHAX COCTABWIN BCErO 347 MJIH
USsD (T.E. MEHEE 4% OBLWEMWPOBOIO BKOOXETA), A TPOYUX
(HEMPO®WUNbHbIX) KOMMAHWUN - 171 MJTH USD
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CTUMYJIMPOBAHWE IT'PP B KAHALE

 PACXObl KAHAACKOI'O NMPABUTEJIbCTBEHHOIO BKOAXXETA HA PEAJIU3ALNIO TOJIbBKO
OJHOW rOCMPOrPAMMbI “IEOKAPTUPOBAHWE HA SHEPTETUYECKWUE N MUHEPAJIbHbIE
PECYPCbl», HAMNPABJIEHHYIO HA WN3YYEHWE TEOJIOTNYECKOIO CTPOEHUA W”
MWHEPAJIbHbIX PECYPCOB CEBEPHbIX TEPPUTOPWI CTPAHbI W BbINOJIHAEMYIO MOQ
PYKOBOJCTBOM FEOJIOrMYECKOWN CNY>XBbl OEMAPTAMEHTA MPUPOOHbLIX PECYPCOB
KAHALbI, COCTABWJIA 3A 12 JIET (2008-2020 I'T.) 200 MJ1H AOJIJ1APOB.

BbINMOJIHEHHBIE B PAMKAX TPOIrPAMMbI PEIrMOHAJIbHBIE TEOJIOTOCBbEMOYHBLIE U
FTEO®U3NYECKME PABOTbl CYLWLECTBEHHO YBEJINYUJIN PECYPCHbIM MOTEHLUAJ
N3YYEHHbIX APKTUYECKUX TEPPUTOPWIA. MNOCNEOQOBABLUMA 3AMETHbIA POCT
YACTHbIX WHBECTUUMWA B T[OPHOPYOHYIO OTPAC/Ib W3YYEHHbLIX TEPPUTOPUW
OUEHMBAETCA B 40 MJIPA. AOJIJIAPOB MPAMbIX (CO3OAHUE HOBbIX PABOYUX MECT B
100 KOMMAHMSAX) 1 300 MJIPA. OOJIJTAPOB HEMPAMbIX WHBECTULINA.

AKTUBHOCTb YACTHOIO CEKTOPA BKJIFOYAET MHBECTUPOBAHWE MEXOYHAPOAHbLIMA
FOPHOPYOHLIMN TUFAHTAMW B TPP HA HUKENb HA M-OBE MEJIBWJ1b, BEbICTPLIA POCT
YNCNTA 3AABOK HA JIMUEH3WPOBAHUWE AJIMASOHOCHbBIX MNMOWCKOBbLIX YYACTKOB B
O O-3ANAOHOM BADDOUHE, OTKPbITUE MPOMbILLUJIEHHbIX MEOHO-30J10TO-
CEPEBPAHbIX MECTOPOXXOEHUNW HA FOKOHE, A  TAKXE COBPEMEHHYHO
KOJIMHYECTBEHHYIKO OLUEHKY TMPOIMHO3HbIX PECYPCOB YIJIEBOOOPOOOB B 30HE
OOJINHBI MAKKEH3W - 4,8 MNP BAPPEJIEW HE®TW W 32,6 TPUIJIMOHOB KYE. ®YTOB
NMPNPOAHOIO N'A3A.

OCHOBHbIMA WUCTOYHUKAMU OUHAHCUPOBAHNA TPP ABNAIOTCA YACTHbIN U
AKLUNOHEPHbIA KAMWUTAJ, A PEFTMMOHAJIBHOIO U3YYEHWUA HEOP - TOCYOAPCTBEHHOE
PUHAHCNPOBAHWE.




[MTOTEHUWNAJT PO

 0J1I4 POCCNN 3HAYUTEJIbHbIM PE3EPBOM PACLUNPEHNA ®UHAHCUPOBAHWUA
NMONCKOBbIX W PA3BEOOYHbIX PABOT OCTAETCA PACLUWPEHWE CEKTOPA
FOHNOPHbIX FEOJIOIOPA3BEOOYHbIX KOMMAHWN., T E. MAJIbIX
HEMOCYOAPCTBEHHbIX KOMMAHWNN, SAHNMAKOLWNXCA NMONCKAMWN,
PASBEOKOW N OCBOEHWEM MECTOPOXOEHWA MOJNE3HbIX WCKOMAEMbIX C
LLENIbIO YBEJIMYEHUSA UX PEIHOYHOW CTOUMOCTW.

B LEJIOM, TEPMUH «lIOHNOPHAA KOMIMAHWA» OTBEYAET NMOHATUNIO «MAJIOE U
CPEAHEE MPEOMPNHNMATEJIbCTBO». AEATEJIbHOCTb CYBBEKTOB MAJIOIO U
CPEOHEIrO MPEAMPUHNMATEJIbBCTBA B POCCUW PEFYJINPYETCA TMPUHATBHIM
24 NKOJ1IA 2007 TOOA ®EONEPAJIbHbBIM 3AKOHOM 209-®3 «O PA3BUTUN
MAJIOIFO U CPEOHEIO MPEAMPUHVUMATE/ICTBA B POCCUNCKOW ®EOEPALINA.

« B KAHECTBE HAMBOJIEE OBLWWEIrO KPUTEPNA OJ11 OTHECEHUA KOMIMMAHUUN K
IOHVMOPHBIM 3A PYBEXXOM WCMNOJIb3YETCA PA3SMEP FOOOBOW BbIPYYKN OT
FOPHOPYOHOIrO MNPOW3BOACTBA, COCTABAAOLWINA MEHEE 40-50 MJIH
AOJINNAPOB CWA B Tr1o4d. Mo OAHHbIM  HA 2007 T., 3ATPATbl HA ,h
FEOQJIOrOPA3BELKY KOHMOPHbBIX KOMIMAHUW, KAK MPABWJIO, COCTABNANN 1- ‘

40 MJIH OOJIJTAPOB CLUA B IOA. B

e MUPOBbLIM JINOEPOM MO PA3SBUTUKO FHOHWOPHOIO EOJIOIOPA3BEOOYHOI O
CEKTOPA ABNAETCA KAHALA.




BUPXXU KAK NHCTPYMEHT MNMPUBJNEHEHWA CPEAOCTB

-
* OCHOBHbIM NCTOYHUKOM ONHAHCNPOBAHINA FOHNOPHbIX /Ii;/l QMASX
y A BD oFFER LasT vor

KOMMAHWA ABNFETCA BEHYYPHOE ®UHAHCWUPOBAHWE, PEXE —
YACTHOE ®MUTHAHCUPOBAHWE HA YCJIOBUAX 3HAHYUTEJIbHOIO PUCKA.
MPW OTPULIATEJIbHbIX PE3YJIbTATAX, MPOBOANMbIX KOMMAHWEI PP
OHA  MOXET bbITb BbIHYXXOEHA  OEKJIAPUPOBATbL  CBOE
BAHKPOTCTBO. OJ19 FOHNOPHbIX KOMNAHWWA B CTPAHAX C PA3BUTLIM
FrOPHOPYOAHbLIM CEKTOPOM T[PEAYCMOTPEHA PETNCTPALNA HA o0
CNEUVATINSNPOBAHHBLIX (“AJIBTEPHATUBHbIX” WJIW BEHYYPHbIX)
BUPXXAX, KOTOPAA CAMA O CEBE CIY)XWUT OAHUM N3 KPUTEPUEB
OTHECEHUA KOMIMAHUN K KOHNOPHbIM.

* NMNOAABJIAIOLLIAA YACTb FOHNOPHbIX KOMMAHUW MWPA
3APETNCTPUPOBAHA HA HETBIPEX BUPXAX:

«  TOPOHTCKOW BEHYYPHOW BUPXXE (TVX) — 557 KOMIMAHWUN (43 %):

SCHAFFER 6200 6.49p 0000 ¢

KonuuyectBo komnaHuii

«  ABCTPAJIMNCKOWN BUPXXE LIEHHbIX BYMAT (ASX) — 438 KOMMAHUW (34 %); S e ¢ @ & e &
«  OCHOBHOW TOPOHTCKOW BUPXKE (TSX) — 82 KOMMAHWUWN (6 %) ; Kt
«  AJIbTEPHATUBHOM MHBECTULUMOHHOM PbIHKE JTJOHOOHCKOW ®OHO0BOW Q

BUPXKW (AIMLSE) — 49 KOMMAHWUNA (4 %). &

doHAoBbIe phIHKK (OMpXxEBble 1 BHEOUPXKEBbIE)

* HA OCTAJIbHbIX 18 BUPXAX YHYUNCIINTCA 64 FKOHNOPHbLIX KOMIMAHUWU
(5 % OT NX OBLLEIO KOJINYECTBA).



NMPEVMYLLECTBA IOHNOPHbLIX KOMMAHWW B CEKTOPE PP

FOHWUOPHBIE =~ KOMIMAHUW  TOPHOPYOHOIO  CEKTOPA B  TNEPCIEKTUBE
XAPAKTEPU3YIKOTCA MHOIOKPATHbIM PESEPBOM POCTA OCHOBHbIX ®OHOOBbIX
MOKA3ATENIEN, YEM U OB BACHAETCS MNPUBJNIEKATE/IbHOCTb 0119 MHBECTOPOB
BEHYYPHOIO ®UWHAHCUPOBAHUA KOHWOPHBLIX KOMMAHUW, HECMOTPA HA
BbICOKMNW YPOBEHb PUCKA KAMUTAJIOBIOXKEHUN HA CTAONN
MEOJIOIMOPA3BEOO4YHbLIX PABOT.

OEATEJIbHOCTb TAKUX KOMMAHWA BO MHOIOM OMPEAENSAET COCTOSAHWE W
MEPCMEKTWBbLI MMPOBOWM MCB, YTO OBBbACHSAETCS X BO3PACTAIOLLIEA POJIbIO
B TEOJIOIO-NMONCKOBbLIX W PA3BEOOYHbLIX PABOTAX HA BJIATOPOOHBIE,
UBETHBIE METAJUJIbl 1 AJIMA3bI, A TAK)XXE KOHTPOJIEM 3TUMIN KOMMAHUNAMW
3HAYUTENIbHOM OOJIN PECYPCOB PACCMATPUBAEMbIX BUAOB MUHEPAJIBHOIO
CbIPbA4.

KAK BNOHO U3 COCTABJIEHHbIX OWAITPAMM, B TO BPEMA KAK COOTHOLLEHUE
CPEOAHWX CTOMMOCTEW MWHEPAJIbHbIX PECYPCOB 3TWX TPYMMN KOMMAHUW
COCTABNAET 1:28, COOTHOLUEHWE CPEOHUX 3HAYEHUM WX PbIHOYHbLIX
KAMUTAJIN3ALNA OOCTUFAET 1:213, YTO TAK XKE OAEMOHCTPUPYET MOYTUN HA
NMOPAOOK BOJIEE BbICOKYHO OUEHKY PbIHKOM BEJIN4NHBI MWHEPAJIbHbLIX
PECYPCOB BEOYLLUNX KOMMAHUW NO CPABHEHWIO C FOHMOPHbLIMW.

TAKUM OBPA3OM, KHWOPHbLIE KOMMNAHWUW TOPHOPYOHOIO CEKTOPA B
MNEPCMNEKTUBE  XAPAKTEPU3YKOTCA  MHOIOKPATHbIM  PE3EPBOM  POCTA
OCHOBHbIX ®OHLOBbIX MOKA3ATEJIEA. OYEBMAHO, 3TUM OBCTOATEJIbCTBOM
OBbACHAETCA  MPUBJIEKATEJIBHOCTb Ojd  WHBECTOPOB  BEHYYPHOIO
®UHAHCUPOBAHNSA KOHNOPHBIX KOMMAHUW, HECMOTPS HA BbICOKWIA YPOBEHb
PUCKA KAMUTAJIOBJIOXXEHUI HA CTALWWN TEOJIOMOPA3BELOYHbIX PABOT.
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KAHAOCKWW ONbIT TOCYOAPCTBEHHOIO

PEI'YJINPOBAHNA B COEPE HEOPOITOJIb3OBAHIA

YMNPOLWEHNE NOPAOKA JNUEH3WPOBAHWA (BMJIOTb OO BBEOEHUA 3AABUTEJIBHOIO TMPUHUWMA TMOJIYHEHUA TPABA
NONIb30BAHNA HEOPAMW) W TMOJIYYEHWA PA3PELUUTE/IbHOW OOKYMEHTALWMW ON9 MEJNKUX FKOHUOPHBLIX KOMMAHUN-
MPON3BOAWTENEA HA YYACTKW, B T.M. B MPEOEJIAX MNOLWIAOEA C OLEHEHHBIMU W ANPOBMPOBAHHLIMW MPOrHO3HLIMU

PECYPCAMU;

BBEOEHME MUHUMAJIbHOW MJIATbI 3A BbIOAYY JINLIEH3UW HA YYACTKN C MPOrHO3HbIMU PECYPCAMU HN3KOW OOCTOBEPHOCTWN,
NOKPLIBAIOLLLEW, TTABHLIM OEPA30M, CTOMMOCTb OCYLLECTBJ/IEHNS COOTBETCTBYIOLLEN TOCYOAPCTBEHHOM YCNYIW;

YCTAHOBJIEHUE MWUHWMAJIbHOIO YPOBHSA EXXEFOOHbIX 3ATPAT HEOPOMOJIb3OBATENA HA MPOBEOEHWE TPP B TMPELEJAX
JMUEH3VWOHHOIO YYACTKA C OBA3ATEJIbHbIM MPEACTABJIEHMEM OTYETHbIX MATEPWAJIOB MO BbIMNOJIHEHHBIM PABOTAM B
FOCYOAPCTBEHHBIE ®OHAblI TEOJIOFMYECKOW MH®OPMALIMN N PE3KUM YMEHBLUEHWEM CPOKA OTHECEHWS 3TUX MATEPUAJIOB K
KOMMEPYECKOW TAVHE (HE BOJIEE 3 JIET);

CUCTEMA MEP HAJIOTOBOIrO CTUMYJINPOBAHUA 019 TEOJIOFOPA3BEJO4YHbLIX U OOBbLIBAKOLLMX NPEAMPUATUAN TOPHOPYOHOW

OTPACJIN, B TOM YNCNE FOHNOPHbLIX KOMIMAHWUIA, B T. Y.:

«  HAJIOrOBbI BbIYET B PABMEPE YACTUW YIMJIAYEHHOIO HAMW U3 HANTOFOOBJIATAEMOW BA3bl A0OJ1 HAJIOTA HA MPUBbLIb, BbIMJTAYUBAEMOW
B ®EANEPAJIbHbBIN BIOOXKET,

*  WUCKJIKOYEHME (MOJIHOE WKW YACTUYHOE) W3 HAJIOrTOOBJIATAEMOW BA3bl HOMW MOHECEHHbIX HEOPOMOJIb3OBATEJIEM 3ATPAT HA
BbIMOJNIHEHWE PP,

e JIbFOTHBLIE CTABKM MO AMOPTU3ALMN NPO®U/bHBLIX MATEPUAJIbHBIX AKTVUBOB (OCHOBHbIX CPEACTB) KOMMNAHWA-NPOU3BOANTENEN,

«  TOJIHbIA BLIYET KANUTAJIbHbIX 3ATPAT HA OMNbITHYHO OTPAEOTKY U3 CYMMbl HAJTOT OOBJIATAEMOI BA3bl HOMW Y HAJIOFA HA MPUBLIJIb,

«  PA3PELLUEHUE NEPEHOCA YBbITKOB KOMMNAHWI, A TAKXXE HENCMOJ1Ib30BAHHbIX HAJIOIrOBbIX BLIYETOB HA BOJIEE MO34HWNI CPOK,

- OTCPOYKA YIJIATbl HANIOrOB 419 MHBECTOPOB MO NOUCKOBbLIM PAEOTAM PAHHEW CTALWW TPP.



NEPCMNEKTWBbI NCMOJZIb3OBAHNA KOHNOPHbLIX KOMMAHWW B F'PP

« ONbIT AEATEJIbHOCTW 3APYBEXHbIX FOHNOPHbBIX KOMMAHUIA MOXXET BbITb NCMOJIb30OBAH B
HENAX COBEPLULEHCTBOBAHWA NMOPAOKA HEAPOINOJIb3OBAHNA B P®.

* OHNOPHbIE KOMMNAHWUW TOPHOPYOHOIO CEKTOPA B TEPCIMEKTUBE XAPAKTEPU3YIOTCA B
CPEOHEM MHOIOKPATHbIM PE3EPBOM POCTA OCHOBHbIX ®OHOOBbIX T[OKA3ATEJIEN
(PBIHOYHAA  KAMUTAJIN3ALUNA W CTOMMOCTb  MPEOMNPUATNA). OYEBUOAHO, 3TUM
OBCTOATEJIbCTBOM OBBACHAETCA MNPUBJIEKATEJIBHOCTb OJI4 MHBECTOPOB BEHYYPHOI'O
®VNHAHCWPOBAHNSA OHUOPHbLIX KOMMAHWIA, HECMOTPA HA BbICOKWA YPOBEHb PUCKA
KAMUTANOBJIOXXEHNI HA CTAOWWN TEOJIOTOPA3BEAOYHbLIX PABOT.

« B CTPAHAX C PbIHOYHbIM PEFYJINPOBAHUEM [OPHO-OOBbLIBAKOLLEN MPOMBILLJIEHHOCTW
(CLLUA, KAHALA, ABCTPAJ/INA) CYLIECTBYET CUCTEMA T[OCYOAPCTBEHHOW ®UHAHCOBOW
NOOOEPXKKWN HKOHUOPHbLIX KOMMAHUW, BKJOYAIOLWLAA CWUCTEMY HAJIOTOBbIX JIbIOT W
FTOCYOAPCTBEHHbLIX OOTALMW. TAKAS NOOOEPXXKA OBECMEYUBAET POCT OO KOHUOPHbIX
KOMMAHWI B MPOBOM IEOJIOTOPA3BEJOYHOM 1 TOPHOOOBbIBAIOLLIEEM NMPOWU3BOACTBE, B
T. Y. 4OJIN FOHNOPHbLIX KOMIMAHWW B MAPOBbLIX 3ATPATAX HA IPP.



MPEOJIOXXEHUSA MO CTUMYJTIMPOBAHUIO
PP

C YHETOM 3APYBEXXHOI'O OlbITA, PASBUTUE FOHNOPHOI'O MNEOJIOIOPA3BELOOYHOIO
BU3HECA B POCCUN TPEBYET COBEPLUEHCTBOBAHNA MEXAHN3MOB
ONHAHCUPOBAHUWA TEOJIOTOPA3SBEAOYHbBLIX PABOT. B KAYECTBE BO3MOXXHbIX
MOT'YT bblTb COEJIAHbI CIIEOYIOLWWE NPEOAJNNOXXEHUSA:

e OPTAHU3AUMNA CNEUNANTN3NPOBAHHbBIX BEHYYPHbIX OTAENEHUA ®OHOOBLIX
BUPXX C JIbFr'OTHbIMWA TPEBOBAHUAMWN K PETMCTPALUUN U AKUWOHWNPOBAHWKO
KOMMAHWW FEOJIOrOPA3BEJOYHOI O CEKTOPA; OBECMEYEHUE NH®OPMALIMOHHOW
NOAOEPKWN OEATEJNIBHOCTU TAKNX BUPXK;

e MEPbI 11O CO340AHNKO N PASBUTUNKO BEHYYPHbIX ®OHAOB PUCKOBOI'O KATMUTAJIA
0N OCYLLECTBNEHNA MPAMbIX YACTHbLIX MHBECTULIMW B FEOJIOTOPA3BEOOYHbIE
PABOTDhI;

e OPTAHU3ALNA LIENIEBbIX TOCYOAPCTBEHHbIX 3AIMOB HA BbIMOJIHEHWUE PABOT MO
PETMNOHAJIbHOMY W3YYEHWIO HEOP C ®OUNHAHCUPOBAHMEM W CTPAXOBAHWEM
OEHEXXHbBIX CPEOCTB 3A CHET MNMPUBBLIJIN OT 3KCIJTYATAUUW HELP.



MPEOJIOXXEHUSA MO CTUMYJTIMPOBAHUIO
PP

« B KAYECTBE OOHOW W3 3SPDEKTUBHbLIX MEP TMPEOJIATAETCA PACCMOTPETb BOMPOC O
BO3MO>»XHOCTW BBEOEHUA B POCCUNCKOE HAJIOFOBOE 3AKOHOIATEJ/IbCTBO MEXAHWU3MA,
AHANOIMYHOI O BbIMYCKY NMEPEBOAHBLIX AKLIMIA (FLOW-THROUGH SHARES W FTS), YCMNELUHO
MPUMEHAOLWEMYCA B PAMKAX KAHAILCKOW CUCTEMbl HAJIOTOOBJIOXKEHWUSA. MPU 3TOM
MOCPEOCTBOM BbINYCKA W MPOOAXW FTS MPO®UJIbHAA KAHALCKASI TOPHOPYOHAS WU
FEO/IOTOPA3BEOOYHAS KOMMAHWSA MOXET TMEPEBECTW 3ATPATbl HA BbIMOJIHEHHBIE
FTEOJIOTOPA3BEOOYHbLIX PABOT WJIN OCBOEHWE MECTOPOXIOEHWUWA HA MNOKYMATENA TAKUX
AKUMN  (MHBECTOPA). MOCNEOQHWW, KPOME COBCTBEHHO AKUWA PA3BUBAMLLEWNCH
KOMMAHWW, MOJIYYAET MPABO BbIYETA W3 CBOEW HANOIOOBJIATAEMOW BA3bl (B JIKOBOW
OTPACJI) B PASMEPE OMPEOEJIEHHOW OOJIN CTOMMOCTU KYMJEHHbIX AKUWAN — OT 30 OO
100 % (B 3ABUCUMOCTW OT CTAOUWN PABOT, T.E. MPEOMPUHUMATEJ/IbCKOIrO PUCKA). 3TO
3HAYUTE/IbHO COKPALLAET PUCK COOTBETCTBYHOLLEIO BJIOXKEHNSA ONA MHBECTOPA, A ®UPMY
OBECMNEYUBAET ®OHOAMW HA NMPOBEOEHUE PP.

« BHEOAPEHWE MNMOAOBHbLIX CTUMYJINPYIOLUNX MEP MOXET CINOCOBCTBOBATbH MNMOCTEINEHHOMY
PAZBUTUIO MAJIOrO MPEANPUHWUMATEJIbCTBA B OTEYECTBEHHOW TOPHOPYOHOW OTPAC/IN,
YBEJINHEHWIO OOJINN FOHNOPHOI'O CEKTOPA B N'EOJIOI OPA3BEOOYHbBIX PABOTAX B POCCUN.



CMNMACMBO 3A BHUMAHWE
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