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MN3MEHEHMUSA U JTOITIOJTHEHU S Ne 4

B [IpaBuia 1oBepuTEJBLHOIO YIIPaBJIeHUSs
3aKpbITHIM Na€BbIM HHBECTUIIHOHHBIM (POHOM HEABUKMMOCTH

«Enuceit»
Ne
101 Crapas pegakuus HoBas pexpakuust
1. 25.1. Crpykrypa akTtuBoB (hoHIA 25.1. Ctpykrypa akTuBOB (poHIA JOKHA
JIOJDKHA ~ COOTBETCTBOBAaTh  OJHOBPEMEHHO | COOTBETCTBOBATH OJHOBPEMEHHO CIICTYIOLINM

CJICAYHOIINM TpeGOBaHI/IHMi

1) OmeHouHass CTOMMOCTH  IIEHHBIX
OymMar  OJIHOrO0  IOPHIMYECKOrO  JIWIIA,
JCHeXKHBIE CpeICcTBA B pyOnsiX © B

WHOCTPAaHHOH BalIOTE Ha CYETaXx W BO
BKJIaJiaxX (€eTo3uTax) B TaKOM IOPUAMYECKOM
nure (ec COOTBETCTBYIOIIEE FOPHUIUIESCKOE
JUIO SIBIAETCS KPEAWTHOM oOpraHu3anuei
WIH WHOCTPAaHHBIM OaHKOM WHOCTPaHHOTO
rocynapcrea),  TpeOoBaHHS K  3TOMY
IOPUAMYECKOMY JIMILy BBITUIATUTH JCHEKHBIN
OKBUBAJIEHT JIParolleHHBIX METAJUIOB  II0
TEKyIeMy Kypcy (eciM COOTBETCTBYIOIIEE
IOPUIIMYECKOE JIMIO SIBISETCS KPEAMTHON
opraHusanuei), npaBa TpeOOBaHUS K TaKOMY
IOPUIIMYECKOMY ~ JIUILY, BO3HUKAIOIIME B
pe3ynbraTe NpuoOpeTeHus  (OTUYKIACHHS)
LEHHbIX OyMmar, a TakXe BO3HUKAIOIIME Ha

OCHOBaHMM  JIOTOBOpa Ha  Opokepckoe
00CIy)XKHBaHHE C TaKUM  HOPHIHYECKUM
JHMIOM, B COBOKYIHOCTH HE JOJDKHBI

npeBbImath 15 % cTomMocTy akTHBOB (POHIIA.
TpeboBanust  Hacrosimiero  ab3ama  He
pacIpoCTpaHsOTCS Ha  rOCyIJapCTBEHHbBIE
neHHsle Oymaru Poccuiickoit denepanun u
Ha TpaBa TpPeOOBaHWUSA K IICHTPATHHOMY

KOHTpArcHry,
2) OueHoyHasT CTOMMOCTh IIEHHBIX
Oymar omHoro cybmekta  Poccuiickoit

TpeOOBaHHSIM:
1) OtieHOYHAsi CTOMMOCTh IIEHHBIX OyMar
OJIHOTO  IOPUJMYECKOTO  JIMIA, JICHEKHBIC

cpeAcTBa B pyOJsIX U B MHOCTPAHHOW BaJIOTE Ha
cyeTax M BO BKJIaJgax (OEMO3UTax) B TaKOM
IOPUIMUECKOM JIMLE (€CIU IOPUANYECKOE JHIO
SBISIETCS  KPEOUTHOW  OpraHu3anuedl  win
HWHOCTPaHHbBIM 0aHKOM HWHOCTPAaHHOTO
rocyiapcTrsa), mpaBa TpeOOBaHUS K TaKOMY
IOPUIMYECKOMY JIMIy, B COBOKYIIHOCTH HeE
JOJDKHBI TIPEBBIIATH 13 MPOLEHTOB CTOMMOCTH
akTuBOB ¢onaa, ¢ 1 suBaps 2022 r. — 12
NMPOLEHTOB CTOMMOCTH aKTHBOB (oHaa, ¢ 1
utoas 2022 r. — 11 npoumeHTOB CTOMMOCTH
akTuBOB (poHxa, a ¢ 1 suBaps 2023 r. — 10

NMPOIEHTOB CTOMMOCTH aKTHBOB (oHaa.
TpeboBanus HaCTOSIIETO ab3aua HE
pacmpocTpaHslOTCs  Ha  TOCyIapCTBEHHBIE

nennble Oymaru Poccuiickoit denmeparuu 1 Ha
mpaBa TpeOOBaHUSA K HEHTPATBHOMY
KOHTpareHTy, a TaKyke Ha HMYIIeCcTBeHHbIEe
npaBa, ykasaHHble B mm. 9) m. 24.1
HacTosamux Ipasui;

2) OueHovHasi CTOMMOCTD LIEHHBIX OyMmar
onHoro cyowekta Poccuiickoii @enepanmu He
JIOJDKHA TIPEBHITIATh 13 MPONEHTOB CTOUMOCTH
akTtuBoB ¢onaa, ¢ 1 suBaps 2022 r. — 12
NPOLEHTOB CTOMMOCTH aKTHBOB ¢oHaa, c¢ 1
uiojsi 2022 r. — 11 NpouEHTOB CTOMMOCTH




Qenepann He MOJDKHA TpeBBIATh 15 %
CTOMMOCTH aKTUBOB (POHJIA.

Jnsg  1uenel pacuera orpaHUYEeHUs,
YKa3aHHOTO B MII. 1) HACTOSIIEro MyHKTa, B
CyMME JICHCXKHBIX CPEICTB B PyOJIIX U B
WHOCTPAaHHON BAJIOTe HA CUYETaX B OJHOM
IOPUAMYECKOM JIUIE, COCTaBJISIOmerd (OHI,
HE VYYUTBHIBaCTCA CyMMma (MM €€ 4YacTh)
JICHS)KHBIX CPEICTB, MOJUICKAIIUX BBITUIATE B
CBSI3W C TIOTAIlICHHEM WHBECTHIIMOHHBIX ITaeB
(oHIa WM B CBSI3M C BBILIATON J0XOAa OT
JIOBEPUTEIILHOTO YIPABICHUS UMYIIICCTBOM,
coctaBistommM (GOHI, HA MOMEHT pacdeTa
orpannyeHus. llpm sToM oOmas cymma
JICHS)KHBIX CPEJCTB, KOTOPAask HE YYUTHIBACTCS
MpU pacyere yKa3aHHOTO OrpaHUuYCHUs, B
OTHOIIEHWU BCEX [EHEXKHBIX CpPEACTB B
pyOisiX ¥ B MHOCTPAaHHOW BajlOTE HAa BCEX
cueTax, COCTaBJSIOMIMX (OHJ, HE MOXKET
MpEeBHIIATh  OOIIYyI0 CyMMY JCHEXKHBIX
CPEICTB, TMOJJICKAIUX BEHIIIIATE B CBS3U C
IIoralmeHnueM HHBCCTHUIIMOHHBIX IIacB (1)OHI[a
WIX B CBSI3M C BBIUIATOM J0X0Ha OT
JIOBEPUTEILHOTO YIPABICHUS UMYIIIECTBOM,
cocTaBistomMM (OHJI, HA MOMEHT pacueTa
OrpaHUYCHUA.

akTuBoB (poHaa, a ¢ 1 suBaps 2023 r. — 10
NPOLEHTOB CTOMMOCTH AaKTHBOB ()OHAA.

Jlng  uenmeil  pacuera  OrpaHUYEHUS,
YKa3aHHOTO B TII. 1) HACTOSIIETO MYHKTa, MPH
onpesieJieHUH J0JU OLEHOYHOH CTOMMOCTH
AKTHBOB B CTOMMOCTH AaKTHBOB ¢(oHIa B
CyMMe€ JEeHEeXHBIX CpeICTB B pyOIsIX ©U B
MHOCTPaHHOM BalIOTE€ Ha CyYeTax B OJHOM
IOpUANYECKOM JIMIIE M CTOMMOCTH IpaB
TpeOOBAHMI K OJHOMY HOPUAUYECKOMY JIHILY,
BO3HMKIIMX Ha OCHOBAaHMHU [0T0OBOpa o
OpoxepcKkoM 00CTYy:KMBAHMHU C TAKHM JHIIOM
(IpHM YCJOBHH, YTO YKAa3aHHBIM [0TOBOPOM
NnpeaycMOTPeHO HCIOJIHEHUE TAKUM
IOPHANYECKHM  JIHIOM  00f3aTeJbCTB B
TeyeHHe OJHOI0 padodyero IHA C JaThl
npeIbsiBJIeHUs] YKa3aHHbIX Tpe0oBaHUl K
HCMOJIHEHUIO), COCTaBIAOIMMX  (QOHI, He
YUUTHIBACTCS CyMMa (WJIM €€ YacTh) JCHEKHBIX
CPENCTB, TMOMJEKANINX BBHILIATE B CBS3U C
MOTaIlIeHeM WHBECTHIIMOHHEIX TTaeB (OH/A WITH
B CBA3M C BBIIUIATOH 10X0/a OT IOBEPUTEIHHOTO
YIpaBJICHUA UMYyHICCTBOM, COCTaBJIAIOLINM
(donn, HAa MOMeHT pacdera orpanmueHus. [lpm
9TOM 00m@as cymMMa JCHEXHBIX CpEICTB M
CTOMMOCTh NpaB Tpe0OBaHWIl, KOTOpbIe HE
VYUTHIBAIOTCH TIpA  pacdyere  yKa3aHHOTO
OTpaHWYEHHs, B OTHOIICHWH BCEX EHEKHBIX
CPEICTB B pyOJIsIX ¥ B MHOCTPAHHOW BAJIOTE Ha
BCEX CYETaX M B OTHOIIEHHH BCeX MpaB
TpeOOBAHMIA K  OPUIMYECKHM  JIMLAM,
BO3HMKIIMX HAa OCHOBAaHMH YKa3aHHBIX
JOTOBOPOB 0 OpPOKEPCKOM 00CIYy:KHBAHUH,
COCTaBISIOMMX (OHJ, B COBOKYMHOCTH HE
JMOJKHBI TIPEBBIIIATH OOUIYIO CYMMY JICHEKHBIX
CPEICTB, MOAJEXKAIINX BHIIJIATE B CBSA3U C
IoTalIeHneM WHBECTHIIMOHHBIX TaeB (hoHIa WIH
B CBSI3U C BBIIJIATOHN J0XOJa OT JOBEPUTEIHHOTO
YIpaBJICHUA UMyHI€CTBOM, COCTaBJIAIOUINM
(o1, HAa MOMEHT pacyeTa OTpaHHYSHHUSL.

Jasi  meneil pacyera oOrpaHuveHus,
yKa3aHHOro B mnm. 1) HacTofilllero NMyHKTA,
npu  omnpeaejJeHMd  A0JM  OUEHOYHOI
CTOMMOCTH AKTHBOB B CTOMMOCTH AKTHBOB
(onga B cymMMe IeHE:KHBIX CPeACTB B PyOJIsiX
U B HHOCTPAHHOM BaJTi0Te HA cYeTaX B OTHOM
IOPHAMYECKOM JINIe, COCTABJISIOMMX (oHx,
He Y4YUTHIBaeTCHA CcymMMa (MM ee 4YacTh)
JEHEKHBIX  CpPeACTB, HAXOAAIIUXCHA  Ha
YKa3aHHBIX cyeTax (0AHOM U3 YKa3aHHBIX
CYeTOB) U BKJIIOYEHHBIX B (POHJ MpPH Bblaaye
WHBECTHIIMOHHBIX N1aeB, B TeUueHHe He 0oee 2
paGouux JHeil ¢ JgaThl  yKa3aHHOIO
BKJIIOYEHMSI.

25.2. Pasmep mpuHATHIX 0053aTEIbCTB
[0 TMOCTaBKEe aKTHBOB IO CHEJIKaM, [ara
HCTIOJIHEHHUSI KOTOPhIX He paHee 3 (Tpex)

25.2. CTouMOCTb IIEeHHBIX OymMar (cymma
JEHEeKHBIX CpeacTB), MOJTy4YeHHBIX
yHpaBJIsOIIeil KOMIIAHUEH 110 NepBoi YacTH




pabounx nHEH C JaThl 3aKIIOYEHUS CIETKU
(32 UCKIIOYEHHMEM CHACNOK C aKTUBaMH,
MPEeNyCMOTPEHHBIMM  TOANMyHKTaMu  1-9
myHakTa 24.1 nactosmux [Ipaswn), u 3aeMHbBIE
CPEICTBa, MPEIYCMOTPEHHBIC MOAITYHKTOM 5
nyHkTa 1 ctareu 40 @enepanbHOro 3aKkoHa OT
29 wosOps 2001 roma N 156-®3 «OO6
MHBECTUIIMOHHBIX (POHJIaX», B COBOKYITHOCTH
He nopKHBI mpesbimateh 40 % cToMMOCTH
YHCTHIX aKTUBOB (POHIA.

JI0roOBOpa peno, pa3mep TIPUHATHIX
00s3aTeNBCTB IO IOCTaBKE AaKTHBOB  IIO
CIIeJIKaM, JIaTa UCIIOTHEHHS KOTOPBIX HE paHee 4
(ueTnIpex) pabouymMx THEH C AATHl 3AKITHOUECHMS
CACIKU (32 MCKIIFOUCHHEM CICJIOK C aKTUBaMH,
MPEIyCMOTPEHHBIMU MOMMYHKTaMu 1-9 myHKTa
24.1 macrostmux [IpaBui), u 3aeMHBIC CPEIICTBA,
MPEIyCMOTPEHHBIC MOAIMYHKTOM 5 myHKTa 1
cratbu 40 ®enepanbHOrO 3aK0oHA OT 29 HOSAOPs
2001 roma N 156-®3 «O0 HHBECTHIIMOHHBIX
(doHmax», B COBOKYITHOCTH HE  JOJDKHBI
npeBbimath 40 % CTOMMOCTH YUCTBIX aKTHBOB
dhonma.

25.3. Ha pary 3akiroueHusi JOrOBOPOB
3aiiMa, KPEAWTHBIX JOTOBOPOB WM CHCIIOK,
JaTa MCIIOTHEHUS! KOTOPBIX He paHee 3 (Tpex)
pabounx mHEH C JaThl 3aKIFOYCHUS CIEITKU
(32 HCKIIOYEHHEM CHAEIOK C aKTHBaMH,
MPEeIyCMOTPEHHBIMH  TMOAMyHKTamu  1-9
MIyHKTa 24.1 HAaCTOSIIHX [Ipasun),
COBOKYITHasl CTOMMOCTh aKTHBOB, yYKa3aHHBIX
B 1. 25.2. nHacrosmmx IIpaBun, ¢ yderom
3aKJIFOUYEHHBIX paHee CIIENOK, YKa3aHHBIX B
HacTosAmeM al3ale, W 3aeMHBIX CpPEICTB,
MPEeIyCMOTPEHHBIX TOJIMYHKTOM 5 TyHKTa 1
cratbu 40 ®enepanpHOro 3akoHa ot 29
HostOpss 2001 roma N 156-@3 «O6
WHBECTUIIMOHHBIX  (OHIAX», HE JOJDKHA
npeBbimath 20 % CTOMMOCTH  YHCTBIX
aKTUBOB (pOH/IA.

25.3. Ha pary 3akiio4eHHs JOTOBOPOB
pemno, 10roBopoB 3aiiMa, KpeTUTHBIX JOTOBOPOB
WIM CHEJNOK, AaTa HCIOJHEHHsS KOTOPBIX He
panee 4 (derpipex) paboumx AHEH C JaThI
3aKJIIOUEHUS CIETKH (32 UCKIIIOUEHUEM CJIEJIOK C
aKTUBAMHU, NPEIYCMOTPEHHBIMH IOAIIYHKTAaMHU
19 nynkra 24.1 wHacrosmmx [lpaswmn),
COBOKYITHasl CTOMMOCTh aKTHBOB, YKa3aHHBIX B
n. 25.2. mnHactoaumx IlpaBun, ¢ yderom
3aKJIIOYEHHBIX paHee CAEJIOK, YyKa3aHHBIX B
HacTosimeM ab3aume, W 3aeMHBIX CPEACTB,
NpPEeAyCMOTPEHHBIX TMOAMYHKTOM 5 myHKTa |
crarpu 40 ®enepanbHOTO 3aK0HA OT 29 HOSAOPS
2001 roma N 156-®3 «O0 HHBECTUIIMOHHBIX
¢dongax», He gomkHa npeBbmars 20 %
CTOMMOCTH YHCTHIX aKTHBOB ()OH/IA.

Jns meneit m. 25.2 u n. 25.3 HacTosIux
I[IpaBua He yYHTHIBAIOTCSH /IOTOBOPLI pemno,
N0 KOTOPHIM YNPaBJIAKOIIAs KOMIAHHUSA
sIBJIsieTcsl TMOKyNaTejeM IO MNepPBOH YacTH
JA0T0BOpa perno, U KOTOpbIe
NnpeayCcMaTPUBAIOT HEBO3MOKHOCTH
pacnopsikeHusi NPHOOPeTeHHbIMH LEeHHbIMH
Oymaramu, 3a HCKJIIOYeHHeM UX BO3BpaTa 1o
BTOPOIl YaCTH TAKOI'0 JOr0BOPA perno.

26. OmnucaHue pPHCKOB, CBSI3aHHBIX C
WHBECTHUPOBAHUEM:

WHBecTUpOBaHUE B LICHHBIE Oymaru, B
HEJBM)KUMOE UMYIIECTBO | (MIJIM) B TIpaBa Ha
HEJBM)KUMOE UMYIIECTBO CBSI3aHO C BHICOKOH
CTCTIICHPIO PHCKOB W HE TOJpa3syMeBacT
rapaHTHi, Kak 10 BO3BpaTy OCHOBHOM
VHBECTUPOBAaHHOH CyYMMBI, TaK H IO
MOJIYYEHHUIO KaKHX-JTHOO JI0XO/I0B.

CTouMOCTh 00BLEKTOB BJIOJKEHUS
CPEICTB M  COOTBETCTBEHHO pacueTHas
CTOMMOCTh HMHBECTUIIMOHHOTO Tas MOTYT
YBEJIIMYUBATHCS W YMEHBINATHLCS, PE3YyJIbTaThl
MHBECTUPOBAHMS B MPOIIIOM HE OMPEACIISIOT
JIOXONBI B Oymaymiem, TOCylapCcTBO HeE
TapaHTHPYEeT JOXOMHOCTh WHBECTHUIIUHA B
don. 3asBiacHU JIOOBIX JIUI] 00 YBEITHYCHUH
B OyAylieM CTOMMOCTH WHBECTHUIIMOHHOTO

26. OmnucaHne pHUCKOB, CBA3aHHBIX C
MHBECTHUPOBAHHUEM:

WuBecTpoBaHue B IIEHHbIE OyMmard, B
HEJBW)KMMOE WMYIECTBO M (WMJIM) B IpaBa Ha
HEJBW)KMMOE HUMYIIECTBO CBS3aHO C BBICOKOU
CTENEHBI0 PHUCKOB MW HE IOJApa3yMeBaeT
rapaHTdi, Kak [0 BO3BpaTy OCHOBHOM
WHBECTUPOBAHHON CYMMBI, TaK U TIO MOJTy4YECHUIO
KaKUX-JIM00 J0XO/I0B.

CToMMOCTh OOBEKTOB BIIOKCHHS CPEACTB
U  COOTBETCTBEHHO pacueTHas CTOMMOCTb
WHBECTHUIIMOHHOTO T1asi MOTYT YBEIHYMBATHCS U
YMEHBIIATHCS, PE3yJIbTaThl MHBECTUPOBAHUS B
MIPOIIIJIOM HE OMPEACIISIOT JOXO0IbI B OyIyIiem,
rocylapCTBO HE TapaHTUPYET JOXOJHOCTh
MHBECTHUIMH B HoHa. 3asBiICHHS JIIOOBIX JIUI] 00
YBEITUICHUH B OymyteM CTOMMOCTH
WHBECTHUIIMOHHOTO 1asi MOTYT PaCIlCHUBATHCS HE




masgs MOryT pacCUOC€HHMBATbCA HE HWHA4Y€ KakK

MPEIMTOJIOKCHUSI.

Hacrosiimee  ommcanue pHCKOB — He
packpbiBaeT mHpoOpManuu 000 BCeX PHUCKAX
BCJIEJICTBHE pazHooOpazus CUTYyaIuH,

BO3HHKAIOIIUX TIPH HHBECTUPOBAHUH.

B Haubonee oOmeMm Buae IOHATHE
pucka CBSI3aHO c BO3MOKHOCTBIO
MOJIOKHUTENBHOTO ~ WJIM  OTPHLATETHFHOTIO
OTKJIOHGHMS pE3yJbTaTa MAEATEJBHOCTH OT
OKHJIaeMbIX WM IUIAHOBBIX 3HA4YEHUil, T.e.
PUCK  XapaKTepu3yeT  HEONpeIeNeHHOCTh
MOJYYEeHUSI  OXKUAAaeMoro  (huHaHCOBOTO
pesyibpTaTa IO HTOraM HHBECTHLMOHHOMN
JeSITEIbHOCTH.

Jns neneil HaCTOAIIETo OMUCAHMS MO
PUCKOM MpPH OCYILECTBJICHUH OIEPaluil IO
WHBECTUPOBAHUIO MTOHUMAETCS] BO3MOXKHOCTh
HACTYIUICHHsI COOBITHS, BIEKYILETO 3a COOOM
MOTEpH AJIsl UHBECTOPA.

HHBecTop HEM30EKHO CTAIKUBACTCS C
HEOOXOIMMOCTBIO YUUTHIBATh (PaKTOPHI pUCKA
CaMOro  pasjIMyHOro  CBOMCTBAa.  Pucku
WHBECTUPOBaHMUS B IIeHHble Oymaru, B
HEJBI)KMMOE UMYIIECTBO U (WJIM) B IIpaBa Ha
HE/IBIKMMOE HMMYILECTBO BKIIIOYAIOT, HO HE
OTPaHNYUBAIOTCS CIIEAYIOIUMH PUCKAMHU:

- TOJUTHYECKHE M HKOHOMUYECKHE

PHUCKH, CBs3aHHBIC C BO3MOKHOCTBIO
HN3MCHCHUA MMOJIUTUICCKOM CUTyaluu,
OKCIIpoIipruanunu, HallMOHAJIN3alluu,

MPOBEJICHHS TIOJIMTHUKH, HAIPaBIEHHOW Ha
OTpaHUYEeHHE  WHBECTUIMA B  OTPACIH
SKOHOMHMKH, SIBIAIOLIMEC cdepoll 0coObIX
rOCY/IapCTBEHHBIX WHTEPECOB, MaJeHUEM IIE€H

Ha SHEPTOPECYPCHI u mpoune
00CTOATENLCTBA;

- CHUCTEMHBId pHUCK, CBSI3aHHBIA C
HECITOCOOHOCThIO 00JILIIOTO Ypciia

()MHAHCOBBIX MHCTUTYTOB BBINOJIHATH CBOM
oOs3aTenbcTBa. K CHUCTEMHBIM — pUCKaMm
OTHOCHUTCS PUCK OAHKOBCKOW CHCTEMBI,

- PBIHOYHBIM PHUCK, CBS3aHHBIA C
KOJICOaHUSIMH KYPCOB BaJIOT, MPOLIEHTHBIX
CTaBOK;

- LIEHOBOM PHCK, MNPOSBIAIOLIUINCA B
W3MEHEHUU LEeH Ha HEABWXHMMOCTh U (WIJIN)
IpaBa Ha HEJBWKUMOCTb, U3MEHEHUH LIEH Ha
LIEHHbIe OyMaru, KOTOpoe MOXKET TIPUBECTH K
MaZIeHUI0 CTOMMOCTH akTHBOB DoHAa;

- PUCK HENpPaBOMOYHBIX JAEUCTBUH B
OTHOIICHWU [EHHBIX OyMar, HEJIBHXHMOTO
MMYIIECTBA W TpaB Ha HErO0 CO CTOPOHBI
TPETHUX JIUL;

- KpEIWUTHBIH pPHUCK, CBSI3aHHBIA, B
YaCTHOCTH, C BO3MOXKHOCTBIO HEHCIIOJIHEHUS
OPUHATBIX ~ 00S3aTENBCTB  CO  CTOPOHBI
SMHUTEHTOB IICHHBIX OyMar M KOHTParcHTOB

HWHa4€ KaK IMPECAITIOI0KCHUA.

Hacrosmee

OIIMCaHUC PUCKOB HC

packpeiBaeT uH(popMarmu 000 BceX pHCKax

BCJIEICTBUE

pazHooOpasms CUTYyaIui,

BO3HUKAIOIIUX TPH HHBECTHPOBAHUH.

B naubomnee o0rieM BHUE MOHITHE PUCKA
CBSI3aHO C BO3MOKHOCTBIO MOJIOKUTEILHOTO
WIH OTPUIATEIBHOTO OTKJIOHCHUS Ppe3yJbTara
JCSITETIBHOCTH OT OXKHUIAEMBIX HIIH TUTAHOBBIX

3HA4YEHUil, T.C. pHCK XapaxkTepu3yeT
HEOIIPENENICHHOCTh  IIONYyYEHHUs  OKHUAAEMOI0o
(uHaHCOBOTO pe3yiabTaTta o UTOram

HWHBECTULIMOHHOH EeSTEIbHOCTH.

Jlmst meneit HACTOSIIETO OIMCAHUS IO
PUCKOM TIpU OCYLIECTBICHHUH ONepaluid o
WHBECTUPOBAHMUIO TIOHHUMAETCd BO3MOXKHOCTh
HACTYIUICHHS COOBITHS, BIIEKYIIETO0 3a COOOU
[OTEPH AJIsI UHBECTOPA.

WuBecTop HEW30€)KHO CTaIKUBaeTCs C
HEOOXOJUMOCTBIO YYHUTHIBaTh (DaKTOPHI pHCKa

caMoro

WHBCCTUPOBAHUA B

CBOICTBA. Pucku
LeHHble Oymaru, B

Pas3In4HOro

HEJBIKMMOE HMYIIECTBO W (WJIM) B IpaBa Ha
HEIBI)KMMOE HUMYIIECTBO BKIIOYAlOT, HO HE
OTpaHUYMBAIOTCS CIAEAYIOIIUMU PUCKAMMU:
HedunaHncosbie pucku;
DuHAHCOBbIE PUCKH.

Hedunancosbie pucku.

K HeduHaHcOBBIM pHCKaM,

qucie,
PMCKH:
[ ]

B TOM
MOryT ObITh OTHECEHBI CJeaylolue

CTpaTrermyeckuii pHCK CBfI3aH ¢
COLMAIbHO-TIOTUTHYECKMMHU u
IKOHOMHYECKUMH YCIOBHAMH
passutust Poccuiickoii ®enepanun
WIH CTPaH, I/Ae BBINYIIEHbl WIH
oOpamaTcs
LeHHble OyMaru, uHble (UHAHCOBBIE

MHCTPYMEHTbI W AaKTHUBBI. JlaHHBIH

COOTBETCTBYIOLIIME

PUCK He CBfI3aH C OCOOEHHOCTSIMH

TOrO HJIHA HHOI'0 0o0beKTa
uHBecTHpoBaHusi. Ha »3TOoT puCcK
OKa3bpIBaeT BJHSIHHE  H3MeHEHHeE
MOJUTHYECKOMH CUTYAaIlUH,
BO3MO’KHOCTh HACTYILJIEHUS

He0JIarONpHUATHBIX (C TOYKHM 3peHHs

CyILleCTBEHHBIX YCJOBHii Ou3Heca)
W3MEHeHu B poccuiickoM
3aKOHOATEJILCTBE WIH
3aKOHOJATEJBCTBE [JPYrHX CTpaH,
JeBaJIbBALMS HAIMOHAJbLHOWM
BAJIIOTHI, KpH3HC PbIHKA
rocy/iapcTBEeHHBIX HOJITOBBIX




10 CHIEJIKAM;
-  PpUCK PBIHOYHOM  JIMKBUIHOCTH,
CBSI3aHHBIN C MMOTECHIINAITLHON

HEBO3MOKHOCTBIO PEaln30BaTh aKTHUBHI 110
ONaronpusATHBIM IIEHAM;

- OIEpalOHHBI PUCK, CBSI3aHHBIA C
BO3MOKHOCTBIO HEMPaBIWIFHOTO
(YHKIMOHUPOBAHUS 000pyaOBaHUS u
MPOTPaMMHOT0 00ECTICUEHUS, UCTIOIb3YEMOT0
nmpu  o0paboTKe TpaH3aKIUi, a TaKke
HETIPaBWILHBIX JEHCTBUN Wiu Oe3aerCcTBHS
MepcoHala OpraHU3alyii, Y4acTBYIOIIUX B
pacderax, OCYIIECTBICHHH JETO3UTAPHOMN
NEeSTeFHOCTH U POYUE 0OCTOSTENHCTRA;

- PHUCK, CBSI3aHHBII C W3MEHEHUSIMHU
JEHCTBYIOLIETO 3aKOHOAATENbCTBA;

-  pUCK  BO3HUKHOBeHHS  opc-
MaXOPHBIX  OOCTOSITEIBCTB, TAaKUX  KakK
MpUPOJHBIC KaTaKJIN3MBbI u BOCHHBIC
JEHCTBUSL.

OOmen3BecTHa TpsAMas 3aBHUCHMOCTD
BEJIMYMHBI OXHJACMOM NMPHOBLIM OT YPOBHS
MIPUHUMAEMOT0 pucKa. OnTumanbsHOE
COOTHOIIICHHE YPOBHEH PUCKA U OKHUIAEMOU
OpUOBUTM Pa3MUYHO M 3aBUCHUT OT MEJIOTr0
psina  OOBEKTHBHBIX M CYOBEKTHBHBIX
(hakTopoB. [pu TUTAHUPOBAaHUHU "
MIPOBEJICHUH OTIEPAINiA C WHBECTHUIIMOHHBIMHU
nmasiMy HMHBECTOP BCErAa MOJIKCH IMOMHMUTD,
4970 Ha MTPaKTHKE BO3MOKHOCTH
TTOJIOKUTENBHOTO u OTPHUIIATEITLHOTO
OTKJIOHEHHS  peaNbHOTro  pe3yjibTrara oT
3aIIAHUPOBAHHOTO (MU OXKHMJIAEMOTO) 9acTO
CYIIECTBYIOT OJIHOBPEMEHHO W DPean3yrTcs
B 3aBUCHUMOCTH OT LIEJIOTO Psifa KOHKPETHBIX
OOCTOSITENILCTB, CTENEHb Yy4eTa KOTOPBIX,
COOCTBEHHO, 171 oTpeaensieT
PE3yIBTaTUBHOCTH OIEpaNiii HHBECTOPA.
PesynbraTel  I€ATENBHOCTH — YIPABISIFOLIEH
KOMIIAHUM B TMPOLUIOM HE  SBJISIOTCS
rapanTieit 70xoaoB (oHma B Oyaymem, u
pelIeHrEe O MPUOOPETCHUH WHBECTUIMOHHBIX
I1acB IMIPUHUMACTCHA HWHBECTOPOM
CaMOCTOSITETIBHO ~IIOCIIE  O3HAKOMIIEHUS C
Hacrosimumu [IpaBunamu.

00513aTeJILCTB, OAHKOBCKHUH KpH3MHC,
BAJIIOTHBIM KpHU3HC,
NpeAcTaBJIsAIOLKe c000ii NpsAMoe HUIH
ONOCpeOBaHHOE CJIeACTBHE PHCKOB
NOJIUTHYECKOI0, IKOHOMMYECKOro H
3aKO0HOAATeJbHOIo XxapakTepa. Ha
YPOBeHb  CTPaTerH4eckoro pucka
MOIYT OKa3bIBATh BJIMsIHHME H MHOTHE
apyrue ¢akTopbl, B TOM YHCJe
BEPOSITHOCTH BBeJIeHUs
PerHoHAIbHBIX IKOHOMMYECKHX
CAHKUMH WJIM OrpaHMYeHHii Ha
HHBECTHLIIMM B OTIeJIbHble OTPAC]IH
IKOHOMMKH. K crparermyeckum
PHCKaM TaK:Ke OTHOCUTCS BO3MOKHOE
HaCTYILIEHHe 00CTOSITEJILCTB
HENMpPEeoNoJUMOil  CHJIbI, TJAaBHBIM
odpazom, CTUXUHHOIO U
reonoJTuTHYECKOro XapaxkTepa
(HampuMep, BOEHHbIE JeiicTBHUSA).
Crparermyeckuii PpHCK He MOKeT
ObITH 00bEeKTOM Pa3syMHOro
BO3JeificTBUSI W  yNpaBJeHUS €O
CTOPOHBbI YIPABJSIIOLIEH KOMIAHUM,
He MOJIE:KUT TuBepcuuKaIlNU U He

MMOHUMKAECM.

CucremMHbIN pHCK CBSI3aH c
HApyLIeHUueM ¢punancosoii
CTAa0WIBHOCTH U BO3HUKIIEH
HeCNMOCOOHOCTH  0O0JBIIOr0  YHCJIA
(puHaAHCOBBIX HHCTUTYTOB
BBINOJHATL CBOM  (YHKOMM U
ob0s3aTeabcTBa. B cmiry Ooabinoit
cTerneHu B3auMoJeiicTBUS u
B3aHMO3aBUCUMOCTH  (MHAHCOBBIX
HHCTUTYTOB MeXK1y co00ii ouleHKa
CHCTEMHOT0 PHCKa CJIOKHA, HO €ro
peanu3anMs MoOXKeT TMOBJMATH Ha
BceX  YYACTHHKOB  (PMHAHCOBOIO
PbIHKA. YNIPaBJIsIONIas KOMIAHU He
HMeeT BO3MOXKHOCTell BO3JelCTBHA

Ha CHCTEMHBIH PHUCK.

OnepanvoHHbI PUCK, CBSI3AHHBIH C
HApPYLICHUSIMH OM3HeC-MpoLeccoB,
HENMPaBWIbHBLIM

(GyHKIMOHMPOBAHUEM TeXHHYECKHX
CpeacTB " MPOrpaMMHOI0
odecneyeHus,

aeiicrBusaMu  (Oe3meiicTBHeM) WM

HEeNMpaBUJIbHBIMHA




HeA00pPOCOBECTHOCTHIO nepcoHaja
yHpasJjsomei KOMIIAHUH, ee
KOHTPareHToB U NapTHEPOB,
NPUBJIEKAEMBIX K  YNPABJIEHHUIO
aKTUBaAMH donaa, a TaKxKe
BCJI€/ICTBHE BHeIIHUX (aKTOpoB, B
TOM qucJe, NMPOTUBONPABHBIX
neucrBui TPeTbUX JUI. K
ONEePALIMOHHOMY PHCKY OTHOCSATCS
BO3MOKHbIe YOBITKH, SIBUBIIHECS
pe3yJbTaTOM HapylleHHii padoTbl

W HEeKa4YeCTBEHHOI0 W
HE00POCOBECTHOIO HCIIOJTHEHUSA
CBOHX 00513aTe/ILCTB
opraHu3aTopamMu TOProBJIN,
KJIHPUHTOBBIMH OpraHu3anusMu,
ApPYrumMu HHPPACTPYKTYPHBLIMU
OpraHu3anusM WU 0OaHKaMM,

ocyuiecTBJasiomumMu ~ pacuersl. C
(1 50) MHMHUMHU3ANHHA
onepanuoOHHOI0 pucKa
yHpaBasomAas KOMIAHUSA € J0JTKHON
NPeAyCMOTPUTEIbHOCTBI) OTHOCHTCSI
K noapdopy COTPYAHHMKOB,
ONTHMM3AIMH OH3HEC-IPOLECCOB H
BbIOOPY KOHTPAreHToOB.

e [IIpaBoBoii pHCK, CBSI3aHHBIA C
HeNnpeicKa3yeMoCThIo U3MeHeHUu M
AeficTBYIOIIEro 3aKOHOAATEJbCTBA, a
TaKkKe ¢ HECOBEPUICHCTBOM 3aKOHOB
U MHBIX HOPMATHBHBIX AaKTOB,
CTAaHJAPTOB caMoperyJupyeMbIX
opranmsanuii, B  TOM  4mucJIe,
pPeryJIMpyloImx YcJO0BHs BbIIYCKa
H/um o0pameHus aKTHBOB,
YKa3aHHBIX B HMHBECTHMLHOHHOI
Aexaapanuu. CoBeplieHne cIejJ0K HA
PBHIHKaX B Pa3iUYHBbIX IOPUCAMKIMAX
CBSI3aHO c AONOJHUTEJIbHBIMHA
pHUCKaMu.

Heo0xoqumo Takke NPHUHUMATH BO
BHUMaHUe pHCKH, CBSI3aHHbIE co
CJI0KHOCTBI0 HAJIOTOBOI'0 3aKOHOAATEIbCTBA
U NPOTHBOPEYNBOCTHI0 €ro TOJKOBAHHUA H
npuMeHeHuss B cdepe HHBECTUIHMOHHONI
JAeATeJLHOCTH, a TaKie PHUCKM H3MeHeHHs
HAJIOTOBOT0  3aKOHOAATEJIbCTBA, KOTOpbIE
MOTYT NPHBECTH K HEraTHBHOMY BJIMSIHUIO
Ha UTOIOBbIi HHBECTHLMOHHBII pe3yJbTar.

IIpn >TOM KpaiiHe 3aTPyIHHUTEIbHO
NPOTrHO3MPOBATh CTeNleHb BJMSAHHS TAKHX




HU3MeHeHU | Ha AesITeJIbHOCTD 1o
ynpapiaeHHI0 (GOHIOM WIH (PUHAHCOBBIN
pe3yabTaT HHBECTOpA.

C upejgbl0 MHHUMH3AUUU NPaBOBOIO
pHUCKa YNpaBJSIOIIAA KOMIIaHMSA €O Bcell
TIIATEJIbHOCTHI0O OTHOCHTCH K H3Y4YeHHIO
u3MeHeHHMii B HopMaTuBHOU O0ase. Takuke
ynpapiasomass KOMIAHUS B TOJHOW Mepe
HCNOJIb3yeT Bce JieralbHble MeXaHU3MbI
B3auMojieiicTBus c opraHamMu
rocyiapcreeHHoi Bjaactu, ¢ bankom Poccun
€ HeJbI0 BJMSHHUS HA MPHHATHE PelleHui 1o
HU3MEHEeHUSIM B 3aKOHOIaTeJbCTBE B IOJIb3Y
HHBECTOPOB.

e PeryasitopHblii puck MOKeT
NposABJIATHCS B (opMe NMPUMEHEHUs
K yIpaBJfAOUIeii KOMIAHUM CAHKLIHIA

peryJiMpyloimx OpraHoB no Npu4MHe

HECOOTBETCTBUS 3aKOHAaM,
001eNPUHSTBHIM NpaBlJIaM u
CTaHJapTaM npogecCHOHAIBHOM
AesATeTIbHOCTH. ChaencreuemM

peaiM3allii  PeryJiAiTOPHOro pHCKa
MOIYT CTaTh (PMHAHCOBbIE WJIHM
penyTanMoHHbIe norepu
yHpapjisomeil KOMIaHuM, 3anpeT HA
NpoBeJleHNe OTAEeJbHBIX ONepaluii no
YIpaBJIEHUIO dongom WA
AHHYJHPOBaHHeE JIMIEeH3UH
ynpaspasomeil komnanuu. C nenbio
HCKJIIOYEHHUs PeryJIsiTOPHOro pHCKA
ynpasjasomas KOMIaHUs
BBICTPONJIA cucTemMy
KOPNMOPATHBHOIO0  yNpaBJIeHUs H®
BHYTPeHHero KOHTPOJIsSI U
ONMepaTHBHO TNPHHUMAET Mepbl IO
NpHUBeIEHNI0 CBOeil esiTeJIbHOCTH B

MmoJIHOE COOTBETCTBHUE C
}IeﬁCTBleHJI/IMH HOpMAaTUBHBIMHA
aAKTaMH.

DUHAHCOBBIC PHCKH.

K ¢uHaHCOBBIM pHCKaM, B TOM 4HcJe,
MOTYT ObITH OTHECEHBI CJIeAyIolHe PUCKU:

¢ PoiHOYHBIIi/LIEHOBOI PpHCK,
CBSI3AHHBIH € KOJeOaHUSIMH LeH
AKTHBOB, YKa3aHHBIX B
HHBECTHLMOHHOM AeKJIapanum,
KYPCOB BAJIIOT, NPOLEHTHBIX CTABOK

MU 0Op. BCJIEICTBHE  HM3MEHEHUs
KOHBIHKTYPbI PBIHKOB, B TOM YHCJIe




CHUIKEHUSI JIMKBHIHOCTH. I1H
(axTopsl camu mo cebe HAXOAATCHA
N0/ BJMSIHMEM TaKUX 00CTOATEIbCTB,
KaK He0JAronpusiTHasi COLMAJIBHO-
IKOHOMMYECKAsl WM MOJUTHYeCKast
cUTyanMsi, U3MeHeHUe peryJIsiTOPHOMH

cpenbl, JeBAJTbBAIHA WA
cyliecTBeHHbIEe KOJIeOaHUS KYpPCOB
o0MeHa BAJIIOTHI, CTUXMIAHBbIE
OeacTBUS.

BaaloTHbI pHCK XapaKTepu3yercs
BO3MOKHBIM He0JIaronpuATHBIM
HU3MeHeHHeM Kypca py0Jsi WM HHOM
BAJIOTHI, B KOTOPOl HOMMHHPOBAaH
(punaHCcOBBII HHCTPYMEHT, 1o
OTHOLIEHMIO K Kypcy pyO0Jisi Milu MHOM
BAJIIOTHI, B KOTOPOii paccYuThIBaeTc
WHBECTHLIMOHHbII pe3yJibTaT
unBecropa. Ilpm 3TOM HeraTusHO
MOKeT HM3MEHUTBCSI KaK CTOMMOCTb
AKTHBOB B pe3yJbTare
UHQJIAUMOHHOTO  BO3JeHCTBHUA )
CHMKEHMHU peaibHOll MOKyNnaTelbHOU
CIOCOOHOCTH AKTHBOB, TAK M pa3Mep
o0s3aTeJbcTB MO  (pMHAHCOBBIM
HHCTPYMEHTaM, MCIOJIHAEMbIM 32
cyeT akTUBOB oHaA.

Puck JIUKBUTHOCTH PE€ATUIYETCHA IIPUA

COKpallleHUuH WM OTCYTCTBUM
BO3MOKHOCTH  NpHOOpecTH  WJIH
peajn3oBaThb (punancoBble
HHCTPYMEHTBI B HEe00X0ANMOM

o0beMe U o HeoOxonuMoii nexe. Ilpu
ompeieJieHHbIX PHIHOYHBIX YCI0BHAX,
ecJIn JIMKBHIHOCTH pbIHKA
HEea/IeKBaTHA, MOKET OTCYTCTBOBAThH
BO3MOKHOCTH ONPENeIuTh CTOMMOCTH
WJIH YCTAHOBUTH CNIPABEIJINBYIO IIEHY
(puHAHCOBOr0 aKTHBa, COBEPIIMTH
c/1eJIKY 10 BbIrogHoii nene. Ha poinke
MOTYyT  NPHCYTCTBOBAaThH  TOJIBKO
HHIMKATHBHbIE  KOTHPOBKH, 4TO
MOKET TMPUBECTH K TOMY, YTO AKTHB
HeJIB3f Oy/AeT peaju3oBaTh M, TAKHM
odpazom, HHCTPYMEHT oyaer
HAXOAUThc B mnoprdese Gonga a0
KOHIIA  CpoOKa  morameHus  0e3
BO3MO’KHOCTH peaju3annu.




Pa3Hble BHABI PHCKOB MOIYT OBITh
B3aHMOCBSI3aHBI MeXIy c000i, peanuzanus
OJHOT'0 PHCKA MOKET U3MEHATh YPOBEHb WJIH
NPUBOIUTH K peajM3alMy APYTUX PUCKOB.

ITomumo (puHaAHCOBBIX H
He(PMHAHCOBBIX PHCKOB HHBECTHPOBAHUE B
AKTHBBI, NpeayCcMOTPEHHbIC

WHBECTHLMOHHON  JeKjIapanueii  maeBoro
WHBECTHLIMOHHOIO (pOHAA MOXKET BKJIYATH
cilelyoLue PUCKU:

e KpenuTHblii pHCK, CBSA3aHHBIA C
HEeHCIOJITHEeHHEeM JOJKHHKOM CBOHUX
(puHaHCOBBIX  0083aTEJBLCTB WM
He0JIArONPHUSATHBIM H3MeHeHHeM HX
CTOMMOCTH BCJeJCTBHE YXYyALICHHUS
CIOCOOHOCTH [0KHMKA MCIOJIHATH
TaKHe 00513aTeJIbCTBA.

K 4meny kpeaMTHBIX PHCKOB, B TOM
YyucJie, OTHOCUTCH:

Puck KoHTpareHTa — TpeThero Juna
NposiBJIsieTCSl B PUCKE  HEHCHOJHEHMs
00513aTeJILCTB nepen ynpasJsiouiei

KOMINaHWell CO CTOPOHBI KOHTPAreHTOB.
YnpaBiasmomass KOMIAHUSL  He  MOXKeT
rapaHTHpOBaTL  0Jjarue  HaMepeHUs M
crnoco0HOCT B OyaymieM  BBINOJHATH
NpuHATBIE Ha ce0a o0fA3aTeabCTBA CO
CTOPOHBI PBIHOYHBIX KOHTPAareHToB,
OpokepoB, pacyeTHbIX OpraHM3anui,
JAeno3uTapues, KJIMPUHTOBBIX cHCTeM,
pacyeTHbIX O0aHKOB, IUIATEKHBIX AareHToB,
OMp:K M NPOYUX TPeTbHUX JIMI, YTO MOKET
NMPHUBECTH K NMOTEPAM KJIMEHTAa, HeCMOTPS Ha
npeanpuHUMaeMble ynpasJjsomei
KOMIIAHMEeH yCWIns 10 JA00pPOCOBECTHOMY
BbIOOPY BbIlIeNepeYnCcJIeHHbIX JHUII.

C uenabl0 moaJepKaHus COOTHOLIEHHS
PHUCK/IOXOAHOCTE B COOTBETCTBHM €
HHBECTHLMOHHOH  JeKJapaunuei donna
ynpasjasiomas KOMIIaHUS BBICTPOMJIA
cHCTeMy ynpasJjieHHsl mnoptdesem ¢oHIa M
PHMCK-MeHEeIKMEHTA.

OOmen3BecTHa TpsMast  3aBUCUMOCTH
BEIIMYMHBI O0XHUJaeMOW TNPUOBUIM OT YpPOBHS
IIPUHUMAEMOT O puckKa. OnTtumansHOE
COOTHOIIICHHE YpPOBHEW pHCKA U OXUAAEMOU
pUOBUTM Pa3IMYHO M 3aBHCUT OT IIEJIOTO psjia
O00BEKTHUBHBIX U CYOBEKTHUBHBIX (hakTopoB. [Ipu
IUJAHUPOBAHMM M TPOBEJICHUM OIepanuil ¢
WHBCCTUIIMOHHBIMU ITasAMKU HHBECTOP BCCTIa
JOJIKEH IIOMHUTB, qTOo Ha IIPAKTUKE
BO3MO>KHOCTH MOJIOKUTENIBHOTO u
OTPHUIIATETHFHOTO OTKJIOHEHUS peabHOTO
pesynbraTa  OT  3allJIJaHUPOBaHHOro  (Win
0KHIAEMOT0) 9acTo CYLIECTBYIOT
OJIHOBPEMEHHO U PEalM3YyIOTCi B 3aBHCUMOCTHU




OT IIEJIOr0 psla KOHKPETHBIX OOCTOSITENIBCTB,
CTEelIeHb Yyd4eTa KOTOPbIX, COOCTBEHHO, |
OIpeNesIieT  pe3yJbTaTUBHOCTh  Olepauuil
HHBECTOpA.

PesynbTathl AeATENLHOCTH yIIpaBIsIOIeH
KOMIIaHWH B MPOLLJIOM HE SIBIAIOTCS TapaHTHEn
noxomoB (QoHAa B OyAyllem, W pelieHne o
npuoOpeTeHnn HWHBECTUIIMOHHBIX nacs
MPUHUMAETCS. HMHBECTOPOM  CaMOCTOSTENBEHO
mnocie O3HAKOMJIGHHSI € HaCTOSILUMHU
IIpaBunamu.

[HonmyHKT «e» moanmyHkTa 5 myHkTa 30:
€) CHCNKHM  pero,  IOoIjIe)Kalne
WCTIOJIHEHUIO 3a CUET UMYIIecTBa POH/A;

[MoanyHKT «e» moamyHkrta 5 myHkTa 30:

e) CICITKH pero, TTOJTCIKAIITHC
HCTOJIHEHUIO 3a CUET UMylIecTBa QoHa.

JlaHHOe orpaHnvyeHHe He MPUMeEHSIETCS
B ciayyae co0.110/1eH s cJIey0LIHUX
TpeOOBAHMIi: KOHTPAreHTOM M0 JOr0BOPY
peno sBjAseTCd NEHTPAJbHBIA KOHTPareHT
Jn00 yKa3aHHbIN [0r0OBOP 3aKJIKYAETCS HA
YCJIOBHSAIX IIOCTABKHM NPOTUB ILJIaTe:ka M

npeaycMOTPEHHOI JA0r0BOPOM peno
005I3aHHOCTH Ka}KI0H M3 CTOPOH TpH
U3MeHeHUHU LeHbI LeHHBIX oymar,

NepeJaHHbIX 110 I0r0BOPY perno, yIVIAYuBaTh
JApYyroii CTOpOHe JeHeKHble CyMMBbI M (WJIH)
nepelaBaTh LeHHbIe OyMaru B COOTBETCTBUM
¢ nyHkroM 14 crarbu 51.3 ®enepajibHOrO
3aKkoHa ot 22 anpens 1996 rona N 39-®3 «O
PbIHKe HEeHHBIX OymMar» NpH YCJIOBHMH, 4YTO
NnpeAMeTOM [0roBOpPa peno MOryT ObITh
TOJBKO AaKTHBBI, BKJ/JIOYaeMble B COCTaB
aKTMBOB (OHAA B  COOTBETCTBHH €
HNHBecTHIMOHHOI IeKJIapanueii;

I'enepanbHbBIN AUPEKTOP
AO «YK TOI'»

M.IL

H. 1. KyxoB
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