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MoaennpoBaHNe PUCKOBbIX CUTYaLIUNA B
S5KOHOMUKE.D

K cthakTopaM, He 06ycnaBNMBaAOLLNM NPOSIBJIEHNE HEOoMNMpeaeneHHOCTH,
onpenensowen NpUYNHbI NPeaAnpPUHNMATENLCKOIO PUCKa, OTHOCUTCS

K cuTyaumsam, He CBA3aHHbIM C onpefesieHneM pucka Kak
3KOHOMMYECKOW KaTeropumn (T.e. € No3numm UHaHCOBbIX
pe3ysbTaToB), OTHOCUTCS ...

...— 3TO CHUNXXeHNne I'IpVI6bIJ'IVI Mo CpaBHEHNIO C OXKNOaeMbIMU
BEJINHYHNHaMU

... NMeeT(10T) MecTo npn HebnaronpmMATHOM CcTe4YeHUn 06CTOATENLCTB,
npocyeTax n NnpeacTtaBnaeT(oT) AONOJHUTENbHbIE pacXo4bl PeCcypCcoB
CBEpPX HaMeYeHHbIX

He xapakTepun3lyeT pUCK Kak BEPOSSTHOCTHYO KaTeroputo cuTyauus,
Korja puck - 3To ...

B KnaccudpumkaumoHHOM cxemMe BUOO0B PUCKa BCE PUCKM MO
OOHO3HAYHOCTN NOCNEACTBUN OT HACTYMNEHUSA PUCKOBOIro CobbITUS
0EeNndaTcs Ha YNCTble N CNeKYIATUBHbIE; K CMEeKYIATUBHbIM PUCKaM
OTHOCATCA ...

HanoroBbii pUCK, B COBPEMEHHbIX YCJIOBUSX OKa3bIBaOLLMNA [0BOJIbHO
CYLLeCTBEHHOE OTpuLIaTeIbHOE BO3AeCTBME Ha pe3ybTaThl
(bMHaHCOBOW AeATeNbHOCTN OpraHn3aunn, He onpeaensieTcs ...

CnekynaTuBHbIE PUCKN XapaKTepU3yoT NoTepn B CUTyauunn
HeonpeneneHHOCTN YC/I0BUIA (PUHAHCOBON OEeATEeNbHOCTU U
noapasaensaTcs Ha PUCKKN, CBSA3aHHbIE C MOKynaTebHOWU
CMOCOOHOCTbLIO AEHEr, U PUCKK, CBSA3AHHbIE C BJIOXXEHUEM KanuTana, - K
nocnegHnM OTHOCUT(AT)cS ...

OOBNONOMOIOMONO

B ocHoOBe ... pucKa IeXXUT naMmeHeHune peaan0|7| CTOMMOCTN
neHexxHoro obs3aTenbCTBa B yKa3aHHbII7I nepuon

... He OTHOCUT(AT)CA K rpyrnne mnHBeCTUUMOHHBLIX PUCKOB

BbioenaT 5 BO3MOXHbIX 30H pUCKa O Ha U3 KOTOPLIX, ...,
XapaKTepunsyeTcs OMacHOCTbLIO MOTepb, NPeBbILWALWNX 0XKNLOAEMYIO
npubbinb, 4TO BEAET K HEBO3MELLLAEMOWN NMOTepe BCEX CPencTB,
BJIOXKEHHbIX B MPOEKT
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BbloensatoT 5 BO3MOXHbIX 30H pUCKa, B YaCTHOCTH, ... - 3TO 06nacTb, B
npepesiax KoOTopon AaHHbIN BUA NpeAnpUHMMaTeNbCKON AesaTeNbHOCTHN
COXpPaHsieT CBOIO 3KOHOMUYECKYIO Liesiecoobpa3HOCTb, a noTepu
MeHbLle oXXngaemon npunobobiain

BbloenaT 5 BO3MOXXHbIX 30H puncka, B 4aCTHOCTH, ... - 3TO obnacTb
noTepb, KOTOpPbIE MO CBOEWN BeNYNHE npeBoCcxoaAaT KpI/ITVI‘-IeCKI/IVI
ypoBeHb U B MaKCMMYyMeE MOIryT JOCTUITHYTb BEJINYHNHDI, paBHOIZ
nMmyuieCtBeHHOMy COCTOAHWMIO npearnpmnHnMmaTens

®VHAHCOBbLIN MHCTPYMEHT (DOHA0BOIO pbiHKa, o6nagaoWwmini cambiM
BbICOKUM YPOBHEM PUCKA, - ...

Ha pucyHke npeacTaBneHbl KpUBble pacnpeaeneHns AByx GuHaHCOBbIX
NMPOEKTOB; Npu BbiIbOpe MeHee PUCKOBAHHOIO CMEeuUnanncT OOJSIKEH ...

XapaKTepPUCTMKMN BapMaHTOB HECKOJIbKMX pacCMaTpMBaAEMbIX MPOEKTOB
MoKa3aHbl TOYKAMM Ha MJIOCKOCTU ; B COOTBETCTBUU C
MeCTOMNO0JIOXKEHNEM ToYeK onpenenute Hanbosee oNTUMaNbHbIMU
BapuaHTaMu BbibOpa MHBECTULUMNI B yKa3aHHbIX obnacTax byayT: ...

G G

He oTHOCMTCS K MeTo4aM ynpaBAeHNS PUCKOM ...

...— cnocob YMeHbLUeHNA KPpeadunTHOro pnUcka

BecHoi B pe3ynbTaTe MHTEHCUBHOIO TasiHUA CHera peka pasnunaach u
3aTonNwusa CKiagbl, rae XpaHuaocCh Cbipbe, - Braaenewl CKiagos
NnoABEpPraeTcs Npu 3TOM ... PUCKY

®EO

"paHnLaMM 30HbLI AOMYCTUMOrO pUCKa NMpu BJIOXKEHUN B HOBOE
npounssoacteo 3 000 000 pybnen n paccHUTaHHON NMPUBLIZIN K KOHLY
roga B pasmepe 1 000 000 pybnen asnaoTcs ...

FpPaHMLUAMN 30HbI KPUTNYHECKOr0 PUCKA NPU BOXKEHNN B HOBOE
npoun3soacteo 3 000 000 pybnen n paccHnTaHHON NPUBLIIN K KOHLY
roga B pasmepe 1 000 000 pybnen asnaTcs ...

Onsepcndpmkaymen HepTAHOM KOMNAHMKU, MMetowen bonbLune naaHbl
Mo pacLUnpeHnto CBoen chepbl 4eATENbLHOCTN, ABASAIOTCA Takue
nencTensg ...

Bnnote 0o 1994 ctyneHT babo4ykmH gyman o pucke ..., NOCKOJIbKY B
1992 roay 3apaboTaB HebONbLWOW KanuTan, OH HE 3aHANCA aKLNaMA
MMM, a BNOXWN 40X04 B MeNKUI TOProBbii BU3HEC, NMPUHOCALLNIA
CKPOMHBbIN, HO MOCTOSIHHbIN 40X0[,

® ® 6

BBcneancteume nponaxkm akumm komnaHmm «<ENRON», koTopble
noTepsasin 4YaCcTb CBOEN PbIHOYHOW CTOMMOCTU B pe3ynbTaTe CKaHaana,
NPOABNATCA PUCKMN ...
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... - 3TO MeT0[ dKCMEPTHbIX OLLEHOK, ABAAIOWNNCA cnocobom
MoJslyYeHus MHANBNAOYa/IbHOrO MHEHUNS YJIEHOB 3KCMEepPTHOW rpynmnbi
npu peleHnn TpyaoeMKMxX 3aday aHaamsa npeanpuHMMaTenbCKoro
puckKa

MNpepnpvHnMaTens BbibMpaeT HanMeHee PUCKOBAHHbLIN BapuaHT
BJIOXKEHUS KanuTala No AaHHbIM, NpeAcTaB/eHHbIM B Tabnnue. Kakomy
BapuaHTy HeobxoaMmMo oTAaTb NpeanovyTeHune?

OnTUManbHble CTPaTErnm NrPoOKOB, 3a4aHHONM NJAaTEXXHON MaTPULLbI
UMetoT BUL ...

Haunny4dwasa ctpaTtermsa no KpUTepumio MakCMMakca s 3agaHHoN
niaaTeXXHon MmaTpuLbl Nrpbl C NPUPOLON eCTb CTpaTeruns ...

Haunnydwasa ctpaterusa no kputepuio Banbaa onsa 3agaHHom
niaaTeXXHon MaTpuLbl Nrpbl C NPUPOLON eCTb CTpaTeruns ...

Hawnny4dwasna ctpaterusa no kputeputo Casuaxxa 414 3a4aHHON
nJjaTe>XXHoM MaTpuLbl UFPbl C NPUPOOON eCTb cTpaTerus ...

Hawnny4ywasna ctpaterusa no kputepuo Nypsuua ona sagaHHoOm
nJjaTeXXHoOM MaTpuLbl UTPbl C NPUPOJON: C KO3 PULUMEHTOM
onTuMmnimMa (neccmmmsma) paBHbiM 0,5, ecTb cTpaTerus ...

Hawny4wasa ctpaterusa no Kkputepuio N'ypeuua 414 naaTe>XXHOW
MaTpuULbl UFPbl C NPUPOAON: C KO3I(PULMEHT oNnTUMMU3IMa (NeccmMmmnsma)
paBHbIM 0,4, eCTb CTpaTerus ...

Hawnydwas ctpaTternsa no kputeputo CaBua)ka s NaaTeXHoOm
MaTpULLbl UFPbl C MPUPOAON: , eCTb CTpaTeruns ...

Hanny4dwasna cTpatermsa no kputeputo Banbaa ans nnatexxHom MmaTpuLbl
Urpbl C NPUPOAON: eCTb CTpaTerus ...

Hannydwasa cTpaTerms no KpUMTeputo MakCMMakca s naaTexxHom
MaTpULLbl UFPbl C MPUPOAON: , eCTb CTpaTerus ...

[dencTemna NnpeanpusaTna NO yBEJIMYEHUIO 3a€MHOM0 KanuTasa BAeKyT
3a cobonm ... puck

OTkas npenonpunaTmda ot NCrnoJib30BaHA BpeMeHHO cB060OQHbIX
NEeHe)XXHbIX aKTUBOB B Ka4yeCTBe KPaTKOCPOYHbIX PUHAHCOBLIX
BJIOXKEHUN No3BonseT nsbexarTsb...

OTKa3 NpegnpuaTns oT UCNOJIb30BaHNA BpeEMEHHO CBO6OAHbIX
AEeHEeXHbIX aKTUBOB B Ka4eCTBEe KPAaTKOCPOUYHbIX (OPUHAHCOBbIX
BJIOXXKEHUW MOPOXAAeT...

3akJ04eHre Oorosopa MakToOpMHra cnocobcTByeT nepenayde ... pucka
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... - 9TO MPUEM CHMKEHUS PUCKA, XapaKTEPU3YIOLWMIACA pacCENBAHNEM
pUCKa 3a CYeT pacrnpenesieHns KanvTasnia, akTUBOB Mexay
Pa3NnNYHbIMK 0O bEKTAMM BJIOXKEHMNS NN COYEeTaHMe pa3Hoobpa3HbIX
BMAOB esATEe/IbHOCTM B NpeAesiax yCTaBHOro KanuTtana

... - 3TO NPUEM CHUMXXEHNS PUCKa, NPeayCMaTPMBAOLWLNA Pa3InyHbie
HanbaBku (K LEeHe, YPOBHIO MPOLEHTHON CTaBKN), KOTopble
KOMMEHCUPYIOT AencTBMe haKTOpPOB pUCKa

... - 3TO MPUEM CHUXKEHUS PUCKA, XapaKTepM3yLMNCS YyCTaHOBIEHNEM
HOpMaTMBa PACX0A0B, NPOAAXWN KpeauTa, NPoAaKu TOBApPOB B KpeauT,
npenocTaBJ/ieHVe 3alMOB, onpeaesieHMeM CYMM BJIOXKEHUA KanuTana

... - 3TO NpUeM CHUXXEeHNA puUckKa, npegycMmaTpmearOWmnin TpaHchepT n
paccpenoTo4YeHne pucka Mexay napTHepamu rno
npeonpuHNMaTENbCKON AEeATENbHOCTU C YETKUM pasrpaHnyeHnem
chep LencTBmMn N OTBETCTBEHHOCTU

... - 3TO NPUEM CHNXXEHNSA PUCKa, NMPEeACTaBAAIOLWMNN onpeaeneHHyo
dopMy CcTpaxoBaHUA OT BO3MOXXHbIX NOTEPb NyTEM NnepeHoca pucka
N3MEeHeHUA LeHbl C 0OHOrro Jinua Ha apyroe

K hakTopaM, He obycnaBnMBalOLLINM NPOSIBJIEHNE HEOoMNMpeaeneHHOCTH,
onpeaensowen NPUYNHbI NPeanpPUHNMATENILCKOrO PUCKa, OTHOCUTCSA

K cuTyaumsam, He CBA3aHHbIM C onpegesieHneM pucka Kak
SKOHOMUYEeCKOW KaTeropum (T.e. € No3nunn MHaAHCOBbIX
pe3ysibTaToOB), OTHOCUTCSH ...

...— 3TO CHUNXXeHNne I'IpVI6bIJ'IVI Mo CpaBHEHNIKO C OXKNOaeMbIMUN
BeJINYNHaMU

... NMeeT(10T) MecTo Npu HebnaronNnpmMATHOM CTe4YeHn 06CTOATENLCTB,
npocyeTax 1 NpeacTaBnseT(0T) AOMOJHUTESIbHbIE PAaCX04bl PeCypCcoB
CBEPX HAaMEYEeHHbIX

He xapakTepu3yeT pUCK Kak BEPOSITHOCTHYIO KaTeroputo cutTyaums,
Korga puck - 370 ...

B KJ'IaCCI/qu)I/IKaLI,I/IOHHOI‘/'I cxeMe BnaoB pUCKa BCeE PUCKN IO
O4HO3HA4YHOCTK NoCcnencTBun oT HacCTynjaeHnsa pnckoBoro cobbiTus
0endaTcd Ha YHNCTbIE N CMNeKYNATUBHbIE,; K CMEKYNATUBHbIM PUCKaM
OTHOCATCA ...

HanoroBbI pUCK, B COBPEMEHHbIX YCOBUAX OKa3biBaAOLLWA OOBOSIbLHO
CyLlecTBEHHOe oTpuUaTe/ibHOe BO3AENCTBME Ha pe3ysibTaThl
bnHaHCOBOM OeATeNbHOCTM OpraHu3auun, He onpeaenseTcs ...
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CnekynaTuBHbIE PUCKN XapaKTepuU3yoT NoTepn B CUTyauunn
HeonpeneneHHOCTN YC/I0BUA (PUHAHCOBON OEeATEeNbHOCTU U
noapasaensatTCcs Ha PUCKKN, CBSA3aHHbIE C MOKynaTesIbHOW
CMOCOOHOCTbLIO AEHEr, U PUCKK, CBSA3aHHbIE C BJIOXXKEHUEM KanuTana, - K
nocnegHUM OTHOCUT(AT)cSA ...

B ocHoOBe ... puCcKa NIeXXnT naMmeHeHue peaan0|7| CTOMMOCTN
neHe)xxHoro obsizaTenbCcTBa B yKa3aHHbIIZ nepuon

... He OTHOCUT(AT)CA K rpyrnne mnHBeCTUUMOHHBLIX PUCKOB

BbioenaT 5 BO3MOXHbIX 30H pUCKa O Ha U3 KOTOPLIX, ...,
XapaKTepunsyeTcs ONMacHOCTbIO MOoTepb, NPeBbILWAWNX 0XKNLOAEMYIO
npubbifb, 4TO BeAET K HEBO3MELLLAEMOW NMoTepe BCeX CPEAcCTB,
BJIOXKEHHbIX B MPOEKT

BbigenstoT 5 BO3MOXXHbIX 30H pUCKa, B YaCTHOCTH, ... - 3TO obnacTb, B
npegenax KoTopow AaHHbIN BUA NpeanpuHUMaTENIbCKON AeaTeNbHOCTH
COXpaHAeT CBOK 3KOHOMUYECKYIO Liesiecoobpa3HOCTb, a noTepu
MeHbLle oXXngaemon npunbosiain

BbioenaoT 5 BO3MOXKHbIX 30H pnckKa, B 4aCTHOCTMH, ... - 3TO obnacTb
noTepb, KOTOpPbIE 10 CBOEWN BeINYNHE npeBocxoaAaT KpI/ITVI‘-IeCKI/IVI
ypoBeHb U B MaKCMMYyMeE MOIryT JOCTUITHYTb BEJINYHNHDI, paBHOI7I
nMmyuieCtBeHHoOMy COCTOAHUIO npengnpmnHnMMaTend

®UHAHCOBbLIN MHCTPYMEHT (POHA0BOr0 pbiHKA, 06/1a4atoWMIA CaMbIM
BbICOKUM YPOBHEM PUCKA, - ...

Ha pucyHke npencTaB/ieHbl KpUBbIE pacnpenenieHns AByX PUHAHCOBbIX
NPOeKTOB; Npu Bbibope MeHee PUCKOBAHHOIO CreLnaancT OOJIKEH ...

XapaKTepuCTUKN BapnaHTOB HECKOJIbKNX PpacCMaTpPMBAEMbIX MPOEKTOB
MOKa3aHbl TOYKaMW Ha NMJIOCKOCTW ; B COOTBETCTBUN C
MeCTOMoJ10XKeHMeM To4EK ornpenennTe Hanbosiee oNnTMMaNbHbIMN
BapnaHTaMn Bbl60pa MHBECTUUUN B YKa3aHHbIX obnacTtax 6y,u,yT:

He oTHOCKTCSA K MeToLaM yrpaBJ/ieHUs PUCKOM ...

...— cnocob YMeHbLUeHNA KPpeaAUTHOro pncka

BecHoll B pe3ysbTaTe UHTEHCMBHOMO TasiHUS CHEra peka pasnuiach u
3aTonusa CKiagbl, rae XpaHuaoch Cbipbe, - Bagenel ckiagos
NnoABEpPraeTcs NP 3TOM ... PUCKY

MpaHuUaMM 30HbI JOMYCTUMOrO PUCKa MPU BJIOXXEHUN B HOBOE
npounssoacteo 3 000 000 pybnen n paccHnTaHHON NMPUBLIZIN K KOHLY
roga B pasmepe 1 000 000 pybnen asnaoTcs ...
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FPaHMULUAMIN 30HbI KPUTNHECKOr0 PUCKa NPU BIOXKEHUU B HOBOE
npoun3soacteo 3 000 000 pybnen n paccHnTaHHON NPUBLIIN K KOHLY
roga B pasmepe 1 000 000 pybnen asnaTcs ...

OnBepcndpmkaumnen HepTAHOW KOMNAHMKU, MMetolen 6onblune NaaHbl
Mo paclmpeHnto cBoen cepbl AeATENIbHOCTHN, ABAAKTCA Takne
nencTensg ...

Bnnotb 4o 1994 ctyneHT babo4kuH gyMan 0 puUcKe ..., MOCKOJIbKY B
1992 roay 3apaboTaB HeDONbLLWOW KanuTaa, OH HE 3aHANCA aKLUaAMUA
MMM, a BNOXWUNA 40XO04 B MEJIKUIA TOProBbI BU3HeC, NpUHOCALLUIA
CKPOMHBbIN, HO MOCTOSAHHbIN 40X0[,

BBcnencteme npoagakm akumm komnaHmm «ENRON>», KkoTopble
noTepsa/sin 4YaCcTb CBOEN PbIHOYHOW CTOMMOCTU B pe3ynbTaTe CKaHaana,
MPOSIBASATCHA PUCKN ...

... - 3TO METO0[ SKCMEPTHbIX OLEHOK, ABAAIOWNNCA cnocobom
noslyYeHus MHANBNAYa/IbHOrO MHEHWNS YJIEHOB 3KCMEePTHOW rpynmnbi
npu peleHnn TpyaoeMKMX 3aday aHaamsa npeanpuHMMaTenbCKoro
puCKa

MNpepnpuHnMaTens BbibMpaeT HauMeHee PUCKOBAHHbLIN BapuaHT
BJIOXKEHMS KanuTasa No AaHHbIM, NpeacTaB/ieHHbIM B Tabnnue. Kakomy
BapuaHTy HeobxoAMmo oTAaTb NpefnoyTeHmne?

OnTuUManbHble CTPAaTErnn NrPOKOB, 3a4aHHONM NJIATEXXHON MaTPULLbI
UMetoT BUL ...

Haunny4dwasa cTtpaTtermsa no KpUTepumio MakCMMakca s 3agaHHoN
niaaTeXXHon MmaTpuLbl Nrpbl C NPUPOLON eCTb CTpaTeruns ...

Hannydwasna ctpaTterusa no Kkputeputo Banbaa ona 3agaHHoON
njaTeXXHoM MaTpuLbl UTPbl C NPUPOOON eCTb CcTpaTerus ...

Hawnny4dwasna ctpaterusa no kputepuio Casuaxxa 414 3afaHHON
nJjaTe>XXHoM MaTpuLbl UTPbl C NPUPOOON eCTb CcTpaTerus ...

Hawnny4dwasna ctpaterusa no kputepuo Nypsuua ona sagaHHoON
nJjaTeXXHoM MaTpuLbl UTPbl C NPUPOJON: C KO3 PULUMEHTOM
onTuMusMa (neccmmmnima) pasHbIM 0,5, ecTb cTpaTerus ...

Haunny4dwasna ctpaterusa no kputepuio Nypsuua gna naatexHomn
MaTpuubl UFPbI C MPUPOAON: C KO3IPPULNEHT onTUMMN3Ma (Meccummsma)
paBHbIM 0,4, eCTb CTpaTeruvs ...

Hanny4dwasna ctpatermnsa no kputeputo CaBuar)ka o5 naaTexxHom
MaTpULLbl UFPbl C MPUPOAON: , €CTb CTpaTerus ...

Hanny4dwasna cTpaTtermsa no kputeputo Banbaa ans nnaTexxHom MaTpuLbl
Urpbl C NPUPOOON: eCTb CTpaTerus ...
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Haunydwas cTpaTernsa no KpUTepmio MakCMMakca OJisi NaaTeXXHomn
MaTpPUUbl UFPbI C IPUPOAON: , eCTb CTPATErnS ...

OencTensa NnpeanpusaTns no yBEJMYEHNIO 3aEMHOI0 KannTaia BJeKyT
3a cobon ... puck

OTKa3 NpeanpuaTus oT UCMOoJIb30BaHWS BPpeMeHHO CBOHBOOHbIX
IleHEe)XHbIX aKTVUBOB B Ka4eCTBe KPAaTKOCPOUYHbIX (PUHAHCOBLIX
BJZIOXKEHMI Mo3BoNsAeT n3bexaTs...

OTkas npeanpunaTmna ot UCnoJib30BaHMA BpeMeHHO cB060QHbIX
OeHEeXHbIX aKTUBOB B Ka4eCTBe KPaTKOCPO4YHbIX (pI/IHaHCOBbIX
BJIOXKEHUN nopo>xanaet...

3ak/loyeHne Oorosopa pakTopuHra crnocobcTeyeT nepenaye ... pucka

... - 9TO MPUEM CHMKEHUS PUCKA, XapPaKTEPU3YIOLMIACA pacCENBAHNEM
pPUCKa 3a CYeT pacrnpenesieHns KanuTasna, akTUBOB Mexay
Pa3NnNyYHbIMK 0O bEKTAMM BJIOXKEHMWS NN COYEeTaHMe pa3Hoobpa3HbIX
BMAOB esATEe/IbHOCTM B NpeAesiax yCTaBHOro KanuTtana

... - 3TO NPUEM CHNXXEHNS PUCKa, NPeayCMaTPMBaAOLWLNA pa3InyHbie
HanbaBku (K LEeHe, YPOBHIO MPOLEHTHON CTaBKN), KOTopble
KOMMEHCUPYIOT AencTBMe haKTOpPOB pUCKa

... - 3TO NMPUEM CHUXKEHUS PUCKA, XapaKTepmn3yLMACS YyCTaHOBNEHNEM
HOpMaTMBa PACcXx0A0B, NPOAAXWN KpeanTa, NPoAa>kKu TOBApPOB B KpeauT,
npenocTaBJ/ieHVe 3aliMOB, onpeaesieHeM CYMM BJIOXKEHUSA KanuTana

... - 9TO NMpUeM CHUXXEHNA puUcka, npegycMmaTpmsarOWmnin TpaHchepT n
paccpenoTo4YeHMe pucka Mexay napTHepamu rno
npeonpuHNMaTENbCKON AeATENbHOCTU C YETKUM pa3rpaHnyeHneMm
chep 0encTBMn N OTBETCTBEHHOCTU

... = 3TO NPUEM CHNXXEHNS PUCKa, NPEeACTaBAAIOLWMNN onpeaeneHHyo
dopMy CcTpaxoBaHUA OT BO3MOXXHbIX NOTEpPb NyTeM NnepeHoca pucka
N3MEeHeHUA LeHbl C OOHOrro Jinula Ha apyroe
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