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O >Ke Takoe p1Ha
nmpammua?

Yo MBI pescTaBiisieM cebe
KOT/Ia CJIBIIIMM CJIOBO
nupamuza’? HasepHoe B
MepPBYIO oyepeab HaM
MPUXOJSAT Ha YM
MOHYMEHTA/IbHbIEe
COOPYXXeHU S IPEBHUX
UBUAH3alIun Erumnra u
IOxxHoM AMepuku. Ho 3T0
OTHIOAb He eIMHCTBEeHHOe
3HaYeHMe ITOro C/JA0Ba. Tak
IaBalTe YXe BBISICHUM, YTO
ITOHMMAETCS IO/, MOHITHEM
GUHAHCOBOI MUPAMU/TbI?




O Takoe ouHaHC
npammga’

PUHAHCOBOI MUPAaMHUION Ha3bIBAIOT CITOCOO MOTyYeHUS JOX0Aa
3a CYeT IOCTOSIHHBIX MOCTYIJIEHUX OT HOBBIX UHBeCcTULIUM. T.e
BKJIQAbIBAs JE€HbI'U B IMPAMUAY BbI [TOy4YaeTe MPOLEHTHI 3a
CUYeT AeHer MOoJy4aeMbIX OT OC/IeAYIOLINX BIOXEHUU U TaK [0
6eckoHedyHOCTH. COOTBETCTBEHHO YeM OO0JIbIlle BKJIQJIUKOB, TEM
OoJIblIIe BAlll JOXOJ.

MTak, rmaBHO#M 0cOO€HHOCTHI0O GUHAHCOBBIX TUPAMU, SIB/ISIETCS
TO, YTO B XOJle X PaOOTHI AEHEXHBIE BKJIA/Ibl YY4aCTHHUKOB
IPOCTO Nepepacnpesensitorcs. Ipyrumu cjioBamu, JeHeXXHble
CpeZCTBa, KOTOPbIe BK/IJbIBAIOT YYAaCTHUKU B MUPAMULY, He
YYaCTBYIOT B IPOM3BO/CTBE TOBAPOB WUJIU YC/IYT, U IO3TOMY
o011iee KOTUIEeCTBO CPEACTB BCET/IA OCTAETCSI PAaBHBIM
CYMMapHBIM BKJ/Ia[laM YYaCTHUKOB — MEHSIOTCS JIMIIb
BJIAJl€JIbLIbI CPeJICTB.




- KpaTkasa ncropus &
nMpamma

Co3paHue OgHOU 13 MepBbIX GUHAHCOBBIX TUPAMU/I
npucyxaaiot Jyxony J/lo(Jloy), ocHoBaTe/ 110 MECCHUCUTICKOH
KoMItaHUU. M3-3a KoTOpO# B cBOe BpeMs PpaHuus
TTIOHeC/Ia cepbe3Hble JKOHOMHYeCKHe YOBITKU.

B HoBelel ucropuu Poccnu Tak xe cyiecTrBoBajio
HECKOTbKO U3BeCTHBHIX GMHAHCOBBIX TMPAMU/I;
AO3T «Pycckuit mom Cenenra»(1992r);

AOOT «MMM» (1993r);
TOO «MuBecTunnonxas kommnanus ,Xonép-Musect»

(1993);

B 1993-1998 rogax Poccuiickoe roc-Bo mo CyTu
CaMOCTOSITeTbHO CO3a/10 PUHAHCOBYIO IMTMPAMUY, 3d CUET
BbImycKa [ocymapcrBeHHbIX KpaTKocpouHbix O6mUTaIivii.
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‘apaKTepHble YepPTb

doMHaHCOBLIX MUpamMmna

® Hanuuue pexambl, 00elIaoIei orpoMHbIe TTIPHUOBIIH
32 OY€Hb KOPOTKOE BpeMms

® OTcyTcTBHE YeTKOM SKOHOMUYECKOUW MPOTrPaMMBbI
® 3axpsITOCTh MHPOPMAIIUU OT MAUIITUKOB

® [InaBaroias mpoieHTHas craBKa( ot 10% mo 20%; 10
50% u T1)

® Hcrnonb3oBaHMe TEPMHUHOJIOTUH, HETIOHSATHOMU
HeIoAroOTOBJIEHHOMY Ye/I0BEKY

® AHOHMMHOCTB OPTAaHU3ATOPOB U KOOPAUHATOPOB




B yem e noaBox?

Kak y>ke roBopmioch paHee GprUHAHCOBbIE TTUPAMHM/IBI
o0elatoT HaM OaCHOC/IOBHBIE IMTPHUOBIIN 3a OY€Hb
KOPOTKO€e BpeMsl, IpUYeM JiejlaTh Bpoje Obl HUYEro U
He HaJI0 — BJIOXKHJT CBOM JIEHbI'Y M OTAbIXal. Torxa,

oYyeMy >Ke Y MHOTUX JIiojieli csioBa GHUHAHCOBas
MU PaMM/IA SBISIOTCI CHHOHMMOM MOIIIEHHUYeCTBA U
oOMaHa"?




)MIHAHCOBAadA NMpamMnga aTo

OOMaH?

HecomHeHHO TO, YTO GMHAHCOBBIE TUPAMUIBI
Ype3BbIYAaWMHO OMACHBI /IS Balllero KOLIe/IbKa.
BxitagpiBaTh IeHbI'M B MUPAMUAY, 3HAYUT 110 CYTU
BbIOpaChIBaTh UX Ha BeTep. Jles1o B TOM, 4TO
$UHaAHCOBbIEe MTMPAMHU/IBI KpaiiHe HeCTaOMTbHBI, OHU
MOTYT IIPOCYILeCTBOBATh JIBa I'OJia, TO/I, MJIK BOOOIIe
napy MecsitieB. T.e BKaabIBast 1eHbI' B GUHAHCOBYIO
MUPAMUZY, Thl HUKOT/IA He 3HAelllb, KOTAA ThI UX
norepsienb. M eTMHCTBEHHBIM KTO MOXXET
00O0TaTHUTHCS SABISIETCS CaM CO3AATe b TUPAMHU/IBI.
KoTopbrit B 11060 MOMEHT MOYKET CKPBIThCS C
neHbraMH BKJIQJYUKOB.




32 TNa POUHaHCOBE
nMpamma

©® OO6bIYHO, KOT7ia TOBOPAT 0 GUHAHCOBBIX TUPAMH/IAX,
TO UMEKOT BUAY 1BA OCHOBHBIX THUIIA TAKUX MTUPAMULL:

| MHOrOypOoBHeBasi nMpaMuja

| Cxema Ilou3u




OroypoBHeBada PMHaAHCOBa4A

nMpamnga

Pucyrok 1. Cxema MHOroypoeHeeoH pHHaAHCOBOM NMpammpi

opraHmuzaTop

| ypoeeHs
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fHoroypoBHeBas &

nupamuaa

CyTb JAaHHOU MUPAMUIBI 3AK/IIOYAETCSI B TOM, YTO
KQKIbIH1 HOBUYOK, BCTYITHUBIIUN B TUPAMUIY 00sI3aH
CZe/IaTh IePBOHAYA/IbHBINM B3HOC, KOTOPOU IOAE/TUTCS
MEX Y Ye/1I0BEKOM, KOTOPbBIU IMPUI/IACH/I HOBUYKA U B

CBOIO OYepeb NPUTTTACUBIINMM ero camoro. /lanpure
HOBBIM YYaCTHHUK 00S13aH IIPUIVIACUTH ellle Tpex( HIu
0oJiee) HOBUYKOB, BKJIA[bl KOTOPBIX MOAEJISITCSI MEXIY
MM CAMUM, U T€M KTO IIPUTJIAaCUJI ero.




fHoroypoBHeBas &

nupamuaa

'Tak ec/i HOBBIW YYACTHUK CZeJiajl BKJIaJ B pasMepe 1000p, U
STOT B3HOC J€/IMTCS MOII0/JIaM B MOJIb3Yy MPUIIACUBIIETO U
TOT'0, KTO IIPUBEJI B UT'PY IIPUTJIACUBLIETO, TO IPOCTAS
apuPpMeTHKA MOACKA3bIBAET, YTO B C/Ty4Yae yCIiexa BbI

MIOTPATHUTE 1000 PYyO. HA «BXOA» M B UTOTE MOTYIUTE 6000
pyo0. (1500 OT TeX Tpex Y4aCTHUKOB, KOTOPBIX ITPUI/IACHUTE
BBI U €ellle 4500 OT Te€X 9 KOTOPBIX MPHUI/IACAT OHH).

Taxum 06pasoM JOXOAHOCTH MOXKET COCTAB/IATH IMMOPSAIKA
500%. B cpaBHeHMY cO cpeTHUMHU OAHKOBCKUMH
nero3utamu (7-10%)sTa rdpa BbIIVIAAUT OYE€Hb
BHYIIIATE/IBHO.




fHoroypoBHeBas &

nupamuaa

Ho, xax y>xe roBopmioch — Bce pUHAHCOBbIE TTMPAMHU/IBI B
KOHEYHOM cueTe oOpedeHbl HA TPOBaJl. B yeM ke nmpuyrHa
KpYIIeHHUSI MHOTOYPOBHEBBIX GUHAHCOBBIX MTUPAMU/T,?
[TpryriHa 6aHaIbHA — JJIST ITUTE/TBHOTO PAa3BUTHUS

MU PaMUJ, TAKOT'O THUIIA HY>XHO OTPOMHOe KOJI-BO JII0JIeH,
KOTOPOE YBEJIMYUBAETCS B FeOMETPUYECKOU IIPOTPECCUN.
M ecnu ypoBeHb pa3BUTHUS TMPAMUbI TEUCTBUTEIBHO
BBICOK, TO IIPOCTO MpeKpalllaeTcss MIPUTOK HOBBIX
MHBECTOPOB, A COOTBETCTBEHHO U HOBBIX JE€HEeXXHbIX
CPeLCTB. YYAaCTHUKU MUPAMUBI IIPEKPALLIAIOT MTOTYy4YaTh
noxof, ( CTOUT CKa3aTh, YTO B C/Ty4Yae JaHHOU GUHAHCOBOH
MU PaMU/bI JIIOLE€U, KOTOPBIE He ITOIY4aloT JOXOL OT CBOUX
B/IOYKeHUH mopsigka 80-90%) v mupamMuzia pasBaiMBaeTCsl.




Cxema ['NoH3n

Pucyror 2. MpuHUMN cxembl MoHzK
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Cxema ['loH3un

(CxeMa mosiy4yuria Ha3dBaHHe OT aMmepuKaHLa Yapnb3a [loH3y,
KOTOPBIN OPraHU30BaJ1 Takou TUIll mupaMuzsl B CIIA eme
B HavaJie 1920 rofoB. CyTb JaHHOU CXeMbl COCTOUT B TOM,
YTO ee OPraHM3aTOP 3aMAaHMBAET B 3Ty CXEMY /TIOJIEH,
o0ellast BRITUIATUTh UM OOJbIIIFE TIPOIIEHTHI 3a
MepBOHAYa/IbHBIU B3HOC. /IF0AM COT/IALIQtOTCsl, BHOCST
MepPBbIA JeMO3UT U AeCTBUTE/IBHO MOTYyYalOT MPOLIEHTHI,
HO TOJIbKO M3 KapMaHa CaMOro opraHusaropa. Jlanee
ApyTHe JTI0H, YC/IBIIIAB O JIETKUX JeHbrax ( CTOUT
OTMETUTB, YTO B JAHHOU CXeMe OT BK/IaJJYUKOB He
TpeOyeTCst MPUIJIAIIATH HOBBIX YYaCTHHUKOB),
BKJIQIBIBAIOTCS B JAHHYIO MAPAMUY.




Cxema ['loH3un

(xeMa HauuWHaeT AercTBoBaTh. OPraHmu3aTop
PACIJIAYMBAETCS CO CTAPBIMU BKJIQJYUKAMMU C
MMOMOLLBIO ZIeHeT, BJIOXKEHHbBIX HOBUYKaMHM.
PacnipocTpaHsommecs ciayxu 0 BBICOKUX JOXOAX

IIPUBOJSAT B CXEMY HOBBIX BKJIQAYUKOB, UTOT — JOXO[I
opraHusaTopa pacreT( Tak >Xe cTapble BKIaT9UKH
BHOCSIT HOBBIE JI€TIO3UTHI, B HAZEXK/E MOJTYIUThH EIIle
IeHer).




Cxema ['loH3un

[IpruriHa HeCcoCTOATETPHOCTH JAHHOTO BHUAA MTAPAMU/IbI
3aKJIFOYAeTCS B TOM, UTO KaXXIbIH BKIQAYUK JKejlaeT
MIOTYYUTH KAaK MOXKHO OOJIbIIle IEHET, ITPU 3TOM
MHOTOKPATHO BKJIQJIbIBASICh B JAHHYIO TUPaMULY.
OHaKo M3-3a TOTO, YTO Y MMPAMUAbI OTCYTCTBYIOT
Ipyryue MCTOYHUKU A0X0a(KpoMe JeImo3UTOB
BKJIAJ[YMKOB) 3TO B MPUHIIMIIE HEBO3MOXXHO. MiIMeHHO
nmo3ToMy cxeMa [ loH3u o6pedeHa Ha Kpax. Ho yobITKH
B JAHHOM CJTy4ae OTISITh HECYT TOTbKO BKJIaJUHKH,
OPTAaHM3ATOP Ke, KaK MPaBUJIO, ycIieBaeT 3abpaTh
OeHbI'YM U CKPBITHCSI, KAK TOJIBKO YMEHBUIUTCS YUCIIO
BKJIQZIOB.
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Tadauya 1. CpagHeHue cxembl [ToH3M M MHOrOYPOBHEBOM NMpamMMabl

ApxuTeKTypa Cxembl

OBbocHoeaHKe
JOXOAHOCTH

lpoon#uTeNbHOCTD
M3HKM CXEeMbl

Lflimc.ru

MHoroypoBHesas npammaa

AeueHTpanuzoeaHHan

J

HET LEHTPa E33MMOAEHCTEMA —
KA Y43 CTHUK E33MMOAE HCTEYET
C 4COCEAHWUMMUS YPOEHAMM

Hoesle YHaCTHHKEMN

obbrHO AEHO YKS3BIEIETCA, 4TO MCTOYHUKOM
AOXOAO0E AENAKOTCA ECTYNUTENBHEIE ESHOCH
HOEBIX Y4aCTHUKOE

KopoTkas

KONW4ECTED Y42 CTHUKOE E CXEME
CTPEMUTENLHO PaCTET — Npeaen
nocruraetca bucrpo

Cxema lMoH3H

UenTpanmzoeanHan

e
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OpraHUzaTop AENAETCA LEHTPOM
E32UMOAEUCTEMA — OH, HENOCPEACTEEHHO,
NONY43ET EIHOCH CO ECEX Y4aCTHUKOE K,

NPU XOPOLEM PACKNAAE, EHNNZYHEILT UM
EOZHArPaKAEHMUA

Hekoe «croawee»
M «AOXO/HOE» Aeno

OprakuzaTop obLMHO NPUAYMEEZET
HCTOPUIO O HeODLIKHOEE HHOM
EOZMOXKHOCTH ANA MHESCTULLUM

Moxet BeiTh goaron

K NPUMEpY, ECAK OpPranuzaTop
ybe AUT KpyNHEIX y4aCTHUKOE
NOCTOAHHO PEUHEECTUPOEATE

Hemoywuk: flime.ry
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HaHCOBbIE NUPaMUAE
MHTEPHETE

B rmocnenHee BpeMsi B MHTepHETE CTAIO HOSBIATHCS BCe
OoJiblile ¥ OOJIbIIIe OpTAaHU3AIIMIH, 000X
HeMOBEPHBIN TOXO/I, 3a OUeHb KOPOTKHU
IIPOMEXXYTOK, ITPU He3HAYUTETbHBIX BIOXKEHHSIX.

OOBIYHO C BacC IMPOCST BCEro 5-10 JI0/IaPOB B KayeCTBe
IepBOHAYa/IbHOTO B3HOCA, A B Ka4eCTBe NPHUOBbLIH
00eIaloT AeCATKU THICSY JO/IapoB. Tak B ueM ke
3aKJTIOYAEeTCs HPUHIUI PaOOTHI JAHHOM
MOILIeHHUYeCKOH CXeMBbI ?




HAHCOBbIE INMNPaMWOE

MHTEPHETE

[TpuHIMIT pab0Thl PUHAHCOBBIX MUPAMH/] B MHTEPHET TAKOM:
C TTOMOIIbIO UHTEPHET PACChUIKH (CITamMa) UM UHTEPHET
O6aHHEPOB MOIIEHHUKH MPHUIJIAIIAIOT HHTEPHET
10/Ib30BaTe €U MPUHST YYaCTHE B «BBITOZHOM»
npeanpustur. OT Ye0BeKa TpeOyeTcs: TUIIh BHECTH Ha
CYeT OpraHu3aliy HeOOJIBIIYI0 CyMMY JieHeT, B3aMeH eMy
BBIZIA€TCS OTpeZie/IeHHbIN YPOBeHb BHYTPHU OpraHU3alilH.
Jlanee y)xe caM I0/Ib30BaTe b JO/DKEH ITPUTIACUTD
HEeCKOJIBKO APYIUX JI0Aer U NPOoaaTh UM CBOU IEePBbIU
ypOBeHb(ITOTyIHB COOTBETCTBYIOLIU foxox). Janee
T10/Ib30BaTE/Ib MOTyYaeT BOBMOXKHOCTh KYITUTh BTOPOM
ypoBeHb(yKe 3a O0JIbIlINE TeHbIH), U IajIee CXeMa
MHOTOKPATHO TTOBTOPSIETCS.




HAHCOBbIE INMNPaMWOE

MHTEpPHEeTe.

Opraau3aTopsl B 1100011 MOMEHT MOTYT OCTAaHOBHUTD ITPOAAXKY
HOBBIX YPOBHEU U CKPBITHCA C JeHbraMy BKJIAJYUKOB. Takum
00pa30M BKJIQIYMK JTUIIAETCS Y)Ke 3HAUUTe/TbHOM CYMMBI JieHeT (
BCIIOMHUM, YTO CTOUMOCTB YPOBHEM C KOXXIbIM Pa3oM
yBennunBaeTtcs ). MiHorma mupamuma Bee ke CBOpavyrBaeTcs He

Z1aB JIIOASM BO3MOXXHOCTH JOUTH 0 CTOJIb BBICOKMX BIOXKEHUM,
3TO CBSI3aHHO C TeM, YTO KJIMEeHTYpa MOJ0OHBIX OpTaHU3AIUH
O4YeHb BeIUKa( MOYTH B KOKIOM JIOME €CTh BBIXO/, B MUHTEPHET U
OOJIBIITMHCTBO ITO/Tb30BaTeIe OKA3bIBAIOTCS HE B COCTOSTHUM
PaCKPBITh MOIIEHHUYECTBO) U TIOJIy4YHMB JaXKe 110 100 I0JIJIaPOB C
Ka)X/IOTO M3 TI0JIb30BaTe/Iell OPraHU3aTOPhI MOTYT pa300TaTeTh.
[Tpu aTOM MOTEPSIB 100 AO/TAPOB MAJIO KTO CTAHET OOPAIIAThCS
B [IPAaBOOXPAHUTEJIbHbIE OPTaHbl, CJIL0BATEIbHO MPECTYITHUKU
BBIUAYT CyXUMHU U3 BOZBbL.




A

MMM-2011

Teneps maBaiiTe pacCMOTPUM KOHKPETHYIO PUHAHCOBYIO
nupamugy MMM2o11., cosganHnyto r-om Cepreem
MaBpoau, ocHOBaTesieM nmevajabHOU M3BecTHOU MMM.




Peknama

Pexsiamy naHHOM OpraHusanmuy cem4ac MOXXHO 3aMEeTUTh
BO MHOTHX POCCUUCKUX ropogax. IHTepHeT mecTpUr
OT3bIBaMU BKJIQJIIUKOB, PACCKA3bIBAOIITUX O OOJIBIITHX
IpolieHTax ( mopsiaka 50-60% B rof) Co BIO)KEHHBIX

neHer. Ha camMom ke caliTe opraHu3aliuu Ham
TOXOMYHUBO OO'BSICHSIIOT, YTO Y KAK MBI JO/DKHBI
C/IeJ1aTh, YTOOBI MPUCOETUHUTCS K MAJUTHOHAM
«CYACTIIUBYMKOB», KOTOPBIE Y)Ke TTOTyYHTH CBOTO
pUOBLIb.




[TpnHUMN paboThl

® (CyTp IpOEKTa 3aK/IKYaeTCs B TOM, YTO:

1 YenoBeK >KenamIINi BCTYIUTh B MPOEKT 00sI3aH
3aperuCcTpUpPOBATHCSI Ha OPUITUATEHOM caliTe
ITPOEKTa.

| IlepeBecTy HEKOTOPYIO CYMMY I€HET Ha CYET MPOEKTAQ,
1osy4yuB B 3aMmeH MMM pnosinaper.

I Kypc MMM ponnapos pacrer.

1 YyactHuk ooMennBaeTr MMM nosnmapbel 06paTHO Ha
peajibHbIe IeHbI'H, TEM CaMbIM IT0JTy4asi IPUOBLIb, 3a
cyeT usMmeHeHus Kypca MMM nosnapos.




Ctpyktypa MMM2011

Ka>kpre 10 HOBBIX BK/IaJJYMKOB OPraHU3YIOTCS B TPYIIIIbI
110 10 YeJIOBEK ( IeCsATKH) U BRIOHUPAIOT cebe TeCcATHUKA.

lecITHUKY BCeX I'PYMIT YYaCTBYIOT B BBIOOpE COTHHUKOB
N3 coTHNKOB GOPMUPYIOTCS THICSTYHUKHU

,Z[GCHTHI/IKI/I, COTHHKMH, ThICAYHHUKHU CZICIAT 3a IIOCTYIVICHUEM
JeHer Ha c4eT coeun AEeCATKHN-TBICAYH, d TaK JKe IIO
JKE€/IAHHWIO BbITVIAYHBAKOT YHACTHHUKOM AE€CATKH, COTHH,
TbhICAYHN UX NJEHbI'H.

Tak xe 1eCITHUKOM MOXXHO CTaThb npyUriacus B MMM2on
OT 10 YejI0BeK, CTaB 110 CYTH UX JAeCATHUKOM( HeCMOTpS Ha
HAa3BaHUS JECATKA, COTHS U ThICSYa, YUCJIO JINL, B KOKIO0U
M3 HUX MOYKET ITPEeBBIIIATh 3aJAHHOE YHCJIO)




OcobeHHocTn MMM2011

EJVHCTBEHHBIM UCTOYHUKOM Aoxoza ajsi MMM2o011 9BASI0TCS AeM03UThI HOBBIX
YYaCTHHUKOB. 3a UCKJTIOYeHHeM oOMeHa peasbHbIX feHer Ha MMM gnonnapsr u
0OpaTHO OpraHMU3alYs He 3aHUMaeTCs.

[Tpy 5TOM YYaCTHHUKH MOTYT CAaMOCTOSITETbHO TPOU3BOANUTH 00MeH MMM nonnapamu
¥ TOPTaMH Ha BHYTPeHHeU OUpiKe.

Tak ke 0c0O6eHHOCTBIO JAHHOW MTUPaMHUABI SIB/ISIETCSI TO, YTO OT HAC B OOILIEM TO U He
CKPBIBAETCS CYTh JAHHOU OpraHu3auuu. Bes mHPpopmauys saBisieTcst SKOObI

JOCTYITHOM [IJis1 TFOOOTO YeToBeKa, Ja)Ke He COCTOSIIIEr0 B OPraHU3alHH.

ﬂaHHa}I MmMpaMHn/aq, B OT/IMYHUH OT MMMQOI‘O,ZLOB ,ZLefICTByeT NCK/IIOYUTE/IBHO B
HMHTEpHETE, TaM IIPOUCXOIAT BCE€ OTHOLIEHU S MEeXXAY BK/IIAAYNKaMH, a I€eHbI'
BHOCATCA Ha CHeT\ U CHUMAIOTCA C HEI'O) Hyepe3 KpeAUTHbIE KapPThI.

Tun gaHHO¥ MUPaMUIBI YCTAHOBUTH IOBOTBHO CJIOXKHO, MOXXHO CKa3aTh, YTO OHA
SIBJISIETCST KOMOWHALIMEH BCeX BBIIIEOMUCAHHBIX MUPAMHU/,: BKJIQUUKHU CAMU TPUBOJST
HOBBIX BKJIQZ]MMKOB, TaK YK€ BKJIQAYMKOB 3aMaHUBAIOT BCEBO3MOXKHOM PEKIAMOH,
MUpaMU/IA JeUCTBYeT B MHTepHeTe. ( [T0 MoeMy MHEHHUIO TaHHAast TUPaMU/IA BCe JKe
6osIblIIe TOX0XKa HAa MHOTOYPOBHEBYIO GUHAHCOBYIO MUPAMU/Y).




Y4TO OMKHO HACTOPOXUTL?

| B mepByto odepe b yeroBeKa JO/DKHA HACTOPOXKUTD
TJIaBAOIIAsl MPOIeHTHAS CTaBKa C BBICOKUMH
KO/JIeOaHUSIMU.

Oobelanre BbICOKHX ITPOLIEHTOB 110 mernosuTam(bosee 10%

rOJOBBIX)

Brno)xeHHbIe A€HbI'M HUKYIA OOJIbliIe He BKJIaAbIBAlOTCH,
c1e10BaTeJIbHO BeCb A0XO0d — 3TO TOJIBKO BJIOXKE€HHUA CaMUX
BKJ/IaJYHUKOB.

Cam r-uH MaBpoay roBOPUT, YTO HUKAKOTO YTOJIOBHOTO
HAaKa3aHUS HaM He IPO3UT, OLHAKO MPeaylpeXxJaeT, UYTO B
cJIy4ae 3aJiepyXKaHus IMTPaBOOXPAaHUTE/IbHBIMU OPraHAMU
CTOUT MOJIHOCTHIO OTPULIATH CBOE YYaCTHUE B JAHHOU CXeMe.




HACTOPOXUTb?

He 3abuBatiTe cebe rooBy 3TUMU IMyMIOCTAMHU. BbI 3HaerTe,
KakK pabortaet TesedpoH? Bam aT0 BoOoOIIE HAmO? 3HATH?
[71aBHOE, 4TO OH paboTaeT. HaxrMmaelb KHOMIKY — CUTHA
Mo1Ies. A Kak — HeBaXXHO. Hy, BO/THBI TaM KaKHe-TO
aneKTpu4deckue u np. Jla kakas pasHuna?! Tak xxe B
TOYHOCTHU U 371ech. DTO — pabortaer! /loka3aHo Ha
npakTuke. Ha MMM-g4 u SG. XoTts1 Tam pocT
eXXKeMeCSTYHBIN 100% ObLI, a He 3TH KaJIKHe 20-30%.
CJ/10BOM, He rpy3UTeCh BCEU 3TOU YelyXOu, a MPOCTO —
yuacTByiiTe. Bpems — genbru! (c) Tak nuiireT o cBoeit cxeme
cam Cepret Maspoau. Coracurech JOBOJBHO
6e30TBEeTCTBEHHO BKJIQJIbIBAaTh CBOU JIEHbI'U B
npeATnpUsITHS, pa00Ty KOTOPOTO OOBSICHUTHL BaM HE MOTYT.




HACTOPOXUTb?

A 4To0 OyzeT, Korzia TOTOK HOBBIX MCCSIKHET? A C Yero eMy UCCSIKATh?
Ecim metictBuTeNbHO BeeM Beé tutaTuTcsi? Hao6opoT, oH To/bKO
IIIUPUTHCS C TedeHreM BpeMeHH OyzeT. (¢) Enre ogtu ciosa C.
MaBpoau, onnpoBeprarTcsi OHU OY€Hb MPOCTO, MIPOCTEULINM 3aKOHOM
YMeHbIIIEeHUS IPOHU3BOAUTeNbHOCTH(0TAa4uH ). [IpHOBLIM KOMIIAHUU
PAaCTyT B 3aBUCUMOCTH OT KOJI-Ba BKJIQJUMKOB, OZHAKO MbI 3HaeM, YTO
Ha OIIpeie/IEHHOM JTalle, yBeJIMYeHre OHO U3 IMapaMeTpoB( B JAHHOM
c/ly4ae BKJIAJYMKOB) IIPU HEM3MEHHOCTH OCTAaJIbHBIX BI€YET 3a COOO0M
yMeHbllIeHrue MPOU3BOAUTENbHOCTU. Ha onpeseneHHoOM sTane
MpUB/eYeHrEe HOBBIX BKJIQJUYMKOB MMepecTaHeT MIPUHOCUTH JOXO[I,.

BTOpou aprymeHT NIpOTUB JAHHOTO BbICKA3bIBAHUS TOXKE TOBOJILHO
TAKU MPOCT: HaceJIeHWe 3eMJ/IU OTPAaHUYEHHO, C/1eZJ0BaTe/IbHO Ha
OIpeJe/IeHHOM 3dTare MOCTYIUIEHHe HOBBIX BKJIQTMUKOB B JJAHHYIO
cXeMy MPOCTO TTepecTaHeT MPUHOCUTH HEOOXOIUMBIA YPOBEHB TOXO/Ia,
a TIOTOM 3TU ITOCTYIUJIEHUS Y BOBCE IIPEKPATATCS.




HACTOPOXUTb?

| Hukakou peanbHou nnipuBsisku MABPO Hu K gonmapy,
HH BOOOIIIe HU K KAKOW MUPOBOU BaTIOTE He
cyiiecTByeT. MbI camu 1o cebe. :-))(c) Beixogut, urto
n3MmeHeHue kypca MMM-nonnapos npocron

BKJIQJYMK OLIEHUTH MIPOCTO HE CMOXKeT, TAK XKe KaK U
CAaMBbIU OTBITHBIN YKOHOMMUCT, BCE OMepPaLuU C
M3MEeHEeHHEe KypCa OCTAKTCSA OTKPBITBIMU TOJBKO 151
camoro Maspoau.




HACTOPOXUTb?

1 C nroboro zoxoaa 00s13aTe/IbHO IJIATUTCS HAJIOT,
MaBpozu xe yOeXXIaeT HaCc B TOM, YTO HAJIOT'U 3a
MOCTYIUJIEHHUS He MJIATATCS, a €C/TU U IPUIETCSI YTO TO
IJIATUTh, TO OPTaHU3AIIMs PAaCIUIAaTUTCS 3a Hero. U

BEPOSITHOCTh TOTO, YTO BALIUMHU «MUJUTUOHHBIMU»
I0XOAAMH 3aMHTEPEeCYIOTCSI IPAaBOOXPAaHUTE/IbHBIE
OpPraHbl OY€Hb Majia, IPUYEM B KaueCTBe aPTYMEHTOB
MaBpoau ccbliaeTcsl He Ha TPAXXJAHCKHAU KOAEKC, a Ha
«BSIJIOCTh Y IEHOCTh» HALIMX HAJIOTOBBIX OPTAaHOB.




BbiBOA.

Hac 3a3pIBaroT spKoii pexamMoii, oOelaronei
BbICOYAUILLIME MPOLEHTHI B KPATKOCPOYHOM IEPUOLeE.
Ho Bcs gesstenbHOCTE MMM2011 OCTaeTcsi CKpeITOU OT
BK/IQAUMKOB. C OXOZA0B He MIaTATCs Hanoru. Ha Bce

BOMPOCHI NPO PUCK MaBpOay OTBeYaeT, YTO «MOJI He
3aMopauuBamnTech». [Ipo 3akoHHOCTE MMM2011 OTBeT
TAaKOU XKe. Tak mogyMauTe CTOUT JIM BKJIAAbIBATh
IleHbI'M B TAKO€ COMHUTEJIbHOE MpeArnpUusiTre ?




