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Yr1o MBI IpezcTaBisieM cebe ,
KOT/IQ CJIBIIIHNM CJI0BO
nupamuza? HasepHoe B
MepBYIO oYepeab HaM
MPUXOJST Ha YM
MOHYMeHTa/IbHbIe
COOPY)KeHMSI APEBHUX
LIUBUAN3alui Erunra n
[OxxHoMt Amepuku. Ho sTo
OTHIOIb He e JUHCTBEeHHOe
3Ha4YeHMe DTOro cjoBa. Tak
TaBalTe YKe BBISICHUM, YTO
TIOHMMAETCS IO IIOHATUEM
GUHAHCOBOU MUPAMU/IBI?




npammga?

®UHAHCOBOUW MUPAMUIOUN HA3BIBAIOT CIIOCOO MOTyYeHUS TOX0/1a
3a CYeT MOCTOSTHHBIX MOCTYTUIEHUH OT HOBBIX MHBeCTULUM. T.e
BKJIQAbIBAs J€HbI'U B IUPAMULY BBI [IO/Iy4YaeTe MPOLeHTHI 3a
CYeT AeHer IMOJy4YaeMbIX OT IMOC/IeAYIOLIMX BIOXXEHUM U TaK J10
6eckoHeuyHOCTH. COOTBETCTBEHHO YeM OO0JIbllle BKJIAJYNKOB,
TeM OOJIbIlIe Balll JOXO,.

Ntak, rmaBHONM 0C00eHHOCTHI0 GUHAHCOBBIX MTUPAMHU/I, SIB/ISIETCS
TO, YTO B XOJle X PAaOOTHI leHEe)XHbIE BK/IaJbl yY9aCTHUKOB
IIPOCTO TepepacnpenensoTcs. lpyrumMu cioBaMH, TeHeXXHbIe
CpelCTBa, KOTOPbIe BKIAABIBAIOT YYAaCTHUKU B TUPAMHULY, He
YYaCTBYIOT B IPOWU3BO/ICTBE TOBAPOB UJIU YC/IYT, U TIO3TOMY
o0liiee KOTMYECTBO CPEJCTB BCETZA OCTAETCSI PABHBIM
CYMMapHBIM BKJIa/IaM YYaCTHHUKOB — MEHSIOTCS JIUIIb
BJIaZIe/TbIIbI CPEJICTB.
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paTkas ncropmnsa conHaHCOBE
nupamma

Co3zgaHue OTHO M3 TTepBbIX PUHAHCOBBIX MTUPAMU/T
npucyxganT /brony /lo(/loy), ocHOBaTe 10 MUCCHUCHUIICKOH
KoMmaHuuu. M3-3a koTopoii B cBoe Bpemst PpaHiivs
MMOHeC/Ia cepbe3Hble SdKOHOMHUYECKHE YOBITKH.

B HoBeMel ucropun Poccuu Tak xe CyliecTBoBaio
HECKOJIbKO U3BeCTHBIX GUHAHCOBBIX MTUPAMHUI;:
AO3T «Pycckuii gom Cenenra»(1992r);

AOOT «MMM» (1993r);
TOO «MuBecTUIIMOHHAs KOMIaHUA ,, Xoneép-MHBeCT »

(1993);

B 1993-1998 rogax Poccuiickoe roc-Bo 1o cyTH
CaMOCTOSITe/TbHO CO37a/10 PUHAHCOBYIO MUPAMUY, 3a CUET
BbImycka [ocymapcTrBeHHBbIX KpaTkocpounbix O6uraiimii.
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~ XapakTepHble YepTb

dOUHaAHCOBLIX MMpamMna

o Hanuuwne pexnmamsl, obelaronieii OorpoMHbIe TPUOBIITH
3a OUeHb KOPOTKOE BpeMsi

o OTCyTCTBHE YeTKOU DKOHOMHNYECKOU IMTPOTrPaMMBbI
® 3aKphITOCTh HHPOPMAILIUHU OT MANUIITUKOB

o [naBaromias mporeHTHas ctaBka( ot 10% 70 20%; 10
50% u T1)

o Mcnonb30oBaHHe TEPMHUHOIOTHH, HETIOHSITHOU
HEMOATrOTOB/IEHHOMY YeJIOBEKY

® AHOHUMHOCTb OPraHMU3aTOPOB Y KOOPAMHATOPOB
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B yem e noaBox?

Kak y»xe roBopmioch paHee GprUHAHCOBbIE TTMPAMHM/IBI
00eIIatoT HaM OACHOC/IOBHBIE MMPUOBIIH 3a O9€Hb
KOPOTKOe BpeMsl, TpUYeM JiejlaTh Bpoje Obl HUYEero u
He HaJI0 — BJIOYKHMJI CBOM JIEHbI'Y M OTABIXal. Toraa,
IIoYeMy JXe y MHOTHX JTIOJiel c/IoBa pUHAHCOBAs
MUpaMUA IBISIOTCS CMHOHUMOM MOIIIEHHUYeCTBA U
oO6MaHa?
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HaHCOBast NMnpam
oOMaH?

HecomHeHHO TO, YTO GMHAHCOBBIE TUPAMUIBI
Ype3BbIYAaWHO OMACHBI /11 BALIero KOIIe/IbKa.
BxitagbiBaTh IeHbI'M B MUPAMUAY, 3HAYUT 110 CYTH
BbIOpaChIBaTh UX Ha BeTep. /les10 B TOM, 4TO
$rHaHCOBbIEe MMPAMU/IbI KpaiiHe HeCTAOMTbHBI, OHU
MOTYT IIPOCYILeCTBOBATh JIBa T'OJia, TO/, MK BOOOIIe
napy MecsitieB. T.e BKIagbIBasA IeHbI'Y B GMHAHCOBYIO
MTUPAMUY, Thl HUKOT/IA He 3HAelllb, KOTAa ThI UX
norepsienb. M eTMHCTBEHHBIM KTO MOXXET
000TaTHUTHCS SABISIETCS CAaM CO3AATe b ITUPAMHU/IBI.
KoTopslit B 110601 MOMEHT MOYKET CKPBITHCS C

| Ad€eHbI'aMH BKJIAAY K KOB.



32 TUNa PNHAHCOBE
nupamua

o OOBIYHO, KOT/Ia TOBOPAT O GUHAHCOBBIX MUPAMHU/IAX,
TO UMEIOT BUAY JBA OCHOBHBIX THUIIA TAKUX MTUPAMULL:

o MHoroypoBHeBasi nMpaMuja
o Cxema [lon3mu
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lHOoroypoBHeBas ¢ cO

nupamuga a

Pucytor 1. Cxema MHOroypOBHEBOH (PMHAHCOBON NMpPaMMAbI

opraHmuzaTop
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OroypoBHEBaA

nupamuaa

CyThb JaHHOV MUPAMUIBI 3aKTK0YAETCS B TOM, YTO
KOKIbI1 HOBUYOK, BCTYITMBIINI B MTUPAaMUTy 00sI3aH
CZe/1aTh epBOHAYa/IbHbIN B3HOC, KOTOPOU MOAE/TUTCS
MEXXY Ye/IOBEKOM, KOTOPBIN IIPUTIACH/I HOBUYKA U B
CBOIO 04Yepeb MPUIJIACUBIIUM ero camoro. /lanpiie
HOBBIM YYaCTHUK 005I3aH MIPUIJIACHUTH elile Tpex( Wuiu
00J1ee) HOBUYKOB, BKJIAZ[bl KOTOPBIX MOAEATCS MEXIY
MM CaMHM, U TEM KTO IIPUIJIACUJI €TO.
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oroypoBHeBas ¢

nupamuaa

'Tak ec/iu HOBBIN YYACTHUK CZeJ1ajl BK/IaJ, B pa3Mepe 1000p, U
STOT B3HOC Je/IUTCS IMOII0JIaM B I10/Ib3Y IPUIJIACUBLIETO U
TOTO, KTO IPHBeJ B UTPY MIPUTITACUBILIErO, TO MPOCTAs
apudMeTHKa MOJCKA3BIBAET, UTO B C/Iy4Yae yCrexa BbI
MOTPATHUTE 1000 Pyd. HAa «BXO» U B UTOTE TTOJTyIHUTe 6000
pyo0. (1500 OT TeX TpeX y4aCTHUKOB, KOTOPBIX MPHUI/IACHUTE
BBI U €Il[e 4500 OT TeX 9 KOTOPBIX IIPUIJIACAT OHH).

Takum 06pazom JOXOTHOCTH MOYKET COCTABISATH IMTOPSIIKA
500%. B cpaBHeHUYU CO cpeTHUMU OAHKOBCKHUMU
nero3uTtamu (7-10%)3T1a nudpa BbII/IAAUT OY€Hb

BHYILLIUTE/IbHO.
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OroypoBHeBast (OMHaHCO

nupamuga

Ho, xak y»xe roBOprioCh — Bce GUHAHCOBbBIE ITUPAMUIBI B
KOHEYHOM cueTe oOpevyeHbl Ha MpoBaJl. B yem yxe mpuymnHa
KpYLlIeHHUSI MHOTOYPOBHEBbBIX PUHAHCOBBIX TUPAMHU/T,?
[TprurHa 6aHabHA — IJIS JJTUTEIHBHOTO PA3BUTHS
MMUPAMKJ, TAKOTO TUIIA HY>XHO OIPOMHOE KOJI-BO JIIOJEH,
KOTOPOE YBEJIMYUBAECTCSI B TeOMETPUYECKOU IIPOTPECCUM.
M ecnu ypoBeHb pa3dBUTUSA MTUPAMUBI JeHCTBUTEIBHO
BBICOK, TO ITPOCTO MPEKPALIAEeTCs MPUTOK HOBBIX
MHBECTOPOB, 2 COOTBETCTBEHHO U HOBBIX JI€HEXHBIX
CPeJCTB. YYaCTHUKU NUPAMHUbI NPEKPALIAOT MO/IYy4aTh
moxo[ ( CTOUT CKasaTh, YTO B C/Iy4Yae JaHHOI GHUHAHCOBOM
MM PaMHUJbI TI0LEN, KOTOPBIE He MTOIYYal0T JOX0M, OT CBOUX

JIOYKEHM U MopsiaKa 80-90%) v mUupaMuIa pa3BaJMBaETCS.
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xema ['1oH3n

Pucyror 2. MpuHUMN cxembl MoHz3K

flime.ru
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Cxema 'loH3un

(CxeMa mosy4yur/ia Ha3BaHMe OT aMmepuKaHia Yapsib3a [1oHswy,
KOTOPBIM OPraHU30Ba Takor Thn nmupamuasl B CLLIA emre
B Ha4asie 1920 rofoB. CyTb JAHHOU CXeMBbI COCTOUT B TOM,
YTO €e OPraHU3aTOP 3aMaHMBaeT B 3Ty CXeMY TI0JeH,
o0ellast BRITUIATUTDh UM OOJIbIIIHFEe IMTPOLIEHTHI 3a
MepBOHAYA/IbHBIU B3HOC. /1011 COT/IallIatOTCsl, BHOCST
MePBbIN JETIO3UT U JEUCTBUTENbHO I10/IY4alOT IPOLEHTHI,
HO TOJIBKO U3 KaPMaHa CaMOro opraHu3aropa. /lanee
Ipyruye JI0IH, YC/IBIIIAB O JIETKUX JAeHbrax ( CTOUT
OTMETHUTBH, UTO B ITAHHOM CXeMe OT BKIaJYHUKOB He
TpeOyeTcs MPHUIJIAIIATh HOBBIX YYaCTHHUKOB),
BKJIQZIBIBAIOTCS B JAHHYIO ITUPAMULY.

-
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Cxema 'loH3un

Cxema HauyMHaeT geiicTBoBaTh. OpraHusaTop
pPacCIUIaYMBaEeTCS CO CTaPbIMHU BKJIAJYMKAMHU C
IIOMOILIBIO ZIeHET, BJIO)KEHHBIX HOBUYKAMMU.
PacrmipocTpaHsionirecst CIyxu 0 BBICOKHX TOXOIaxX
IIPUBOJAT B CXEMY HOBBIX BKJIQJYHUKOB, UTOT — TOXO/T
opraHusaTopa pacreT( Tak >Xe cTapble BKIaT9UKH
BHOCST HOBBI€ JIETIO3UThI, B HAIEXK/IE ITOYUHUTH eIlle
ZleHer).
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Cxema 'loH3un

[IpryriHa HeCcoCTOATEeTPHOCTH JAHHOTO BHUAA MTAPAMU/IbI
3aKJIFOYAEeTCS B TOM, UTO KaK/IbII BKIAAYUK JKejlaeT
MOTYYUTH KaK MOXKHO OOJIbIIIe IEHET, ITPU 3TOM
MHOTOKPATHO BKJIQJIbIBASICh B JAHHYIO TUPaMULY.
OAHaKo M3-3a TOTO, YTO Y MMPAMM/IbI OTCYTCTBYIOT
Ipyryve HCTOYHUKHU J0X0a(KpoMe JeImo3UTOB
BKJIAJTYMKOB) 3TO B MPUHIIMIIE HEBO3MOXXHO. MIMeHHO
nmosToMy cxeMa [loH3m oOpedeHa Ha Kpax. Ho yObITKH
B JAHHOM CJTy4ae OTISITh HECYT TOTbKO BKJIaJUHKH,
OPTAaHM3ATOP K€, KaK IPaBUJIO, YCIieBaeT 3abpaTh
IeHbI'M U CKPBITHCSI, KAK TOJIBKO YMEHBIIUTCS YUCIIO
BKJIAZIOB.

-
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Tadauya 1. CpagHeHue cxembl [ToH3M M MHOrOYPOBHEBOM NMpamMMabl

ApxuTeKTypa Cxembl

OBbocHoeaHKe
JOXOAHOCTH

lpoon#uTeNbHOCTD
M3HKM CXEeMbl

 flime.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
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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.ru



HaHCOBbIE NMMpam

MHTEPHETE

B mocnegHee BpeMsi B MUHTEPHETE CTAJI0 MOSIBISITHCS BCE
OoJsiblile ¥ OOJIbIIIe OpTAaHU3AIMI, 000X
HEeMMOBEPHbIN 10X0/, 32 O4€Hb KOPOTKUM

MIPOMEXYTOK, TP HE3HAYUTE/IbHBIX BIOYKeHUSIX.

OOBIYHO C BacC IMMPOCST BCEro 5-10 J0/UIAPOB B KayeCTBe
IepBOHAYa/IbHOT'O B3HOCA, A B Ka4eCTBe MPHUOBLIH
00eIaloT AeCATKU THICSY JO/IIapoB. Tak B UeM ke

3aKJTIOYAEeTCs IPUHIAI PaOOTHI JAHHOMN

MOIIIeHHUYeCKOM CXeMBbI ¢
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PaAMUL

/_\
PUNHAHCOBLIE M

MHTEPHETE

[TpuHLIIMT paboThl PUHAHCOBBIX TUPAMUJ, B UHTEPHET TAKOM:
C IIOMOIIBIO0 MHTEPHET PacChbUIKM (CITamMa) WaIu UHTEPHET
OaHHEpPOB MOIIEHHUKH MPUT/IALIAI0T UHTEPHET
MoJIb30BaTe el IPUHSAT y4aCTHEe B «BBITOHOM»
npeanpusaTur. OT YesoBeKa TpeOyeTcs NI BHECTH Ha
cYeT OpraHU3alMU HeOOJIBIIYI0 CYMMY JieHeT, B3aMeH eMy
BBIZIA€TCS OTIpe/ie/IeHHbIA YPOBEHb BHYTPH OPTAaHU3ALIWH.
Jlanee y>xe caM TOTb30BaTeb JO/DKEH TMTPUT/IACUTD
HEeCKOJIBKO JPYTUX JIOAEN U IPOJAATh UM CBOM MEPBLIN
YPOBeHb(ITOTyIHB COOTBETCTBYIOLIUI A0x0x). lanee
MO/Tb30BATE/Th IMMOTy4aeT BO3MOXKHOCTD KYITHUTh BTOPOM
ypoBeHb(y)Ke 3a O0JIbllIMe IeHbI'M), U IajIee CXeMa

| MHOT'OKPATHO ITOBTOPAETCSI.

B




PaAMUL

/_\
PUNHAHCOBLIE M

MHTEpPHEeTe.

OpraHu3aTopblI B TF0O0M MOMEHT MOTYT OCTAHOBUTH MPOAAXKY
HOBBIX YPOBHEM U CKPBITHCS C JeHbraMH1 BKJIIAJYUKOB. TaKUM
00pa3oM BKJIAYHK JIMIIAETCS y)Ke 3HAYUTe/TbHOM CYMMBI JeHer (
BCIIOMHUM, YTO CTOUMOCTDb YPOBHEU C KOKABIM PAa30M
yBeJIM4rBaeTcs). VIHOTIa mupamMuzia Bce yKe CBOPaYlBaeTCs He
T1AB JI0JISIM BO3MOYXHOCTH IOMTHU IO CTOJIb BBICOKUX BJIOYKEHHH,
3TO CBSI3aHHO C T€M, YTO KJTUEHTYPaA MOI0OHBIX OpTAaHU3AIIHA
O4YeHb Be/THKa( IMOYTH B Ka)XKOM JIOME eCTh BBIXO/, B MUHTEPHET U
OOJIBIIIMHCTBO I10/Ib30BaTe/IeM OKAa3bIBAIOTCS HE B COCTOSIHUN
PaCKpPhITh MOIIIEHHUYECTBO) U ITOTYYUB JaXKe M0 100 J0/IaPOB C
KX OT0 U3 MOIb30BaTe /el OpraHU3aTOPhl MOTYT pa30orareTh.
[Tpm 5TOM MOTEPSB 100 TO/I/IAPOB MAJIO KTO CTAHET OOPAIAThCS
B IIPABOOXPAaHUTE/IbHbIE OPTraHbl, CJIeL0BATE/IbHO MPECTYITHUKU
BBIUAYT CYXUMHU U3 BOJBI.

B




MMM-2011

Tereps gaBaiiTe pacCMOTPUM KaK IPUMeP KOHKPETHYIO
duHaHCOBYIO mupamugy MMM2o011., co3gaHHYIO I'-OM
Cepreem MaBpoauy, ocHOBaTesieM MeYaabHO
nsBecTHo MMM.
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Peknama

PexsiaMy IaHHOUW OpPraHU3aALUU CeMYaC MOXXHO 3aMETHUTD
BO MHOTHUX POCCUMUCKUX TOPOJax. MIHTepHeT necTpur
OT3bIBAMHM BKJIATYMKOB, PACCKA3bIBAIOIINX O OOJIBIITHNX
polieHTax ( mopsigka 50-60% B rof) co BIO)KEHHBIX
neHer. Ha camom ke caTe opraHmM3anuv HaM
TOXOAYNBO OOBSICHSIIOT, YTO M KaK MbI JO/DKHBI
ceaTh, YTOOBI MIPUCOETUHHUTCSA K MHUJUTMOHAM
«CYACTIMBYMKOB», KOTOPBIE YXKe TOTyYUIA CBOIO

pUOBLIb.
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[TpnHUMN paboThl

o CyTh mpOeKTa 3aKJII04YaeTCs B TOM, YTO:

o YenoBeK >KenamUIUKU BCTYIUTh B MPOEKT 00sI3aH
3aperuCcTpUpPOBATHCSI Ha OPHUITUATEHOM CcaliTe
IIPOEKTa.

o IlepeBecTr HEKOTOPYIO CYMMY ZI€HEr HA CYET IMPOEKT],
1oy4yuB B 3aMeH MMM pnosinaper.

o Kypc MMM ponnapos pacrer.

* YyacTHUK oOMeHuBaeT MMM nosmapbel 06paTHO Ha
peasibHbIe IeHbI'W, TEM CaMbIM TTOTy4ast TPpUObLIb, 3a
cyeT usMmeHeHus Kypca MMM nosnnapos.

-
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1TO XXe OOJTXKHC

HACTOPOXUTb?

He 3abuBaiiTe ce6e rosoBy 3TUMH T/TyTIOCTSIMU. BbI 3HaeTe,
KakK paboTtaet TenedoH? Bam aTo BooOIIIe Ha0? 3HATH?
[maBHOe, uyTO OH paboTaer. Haxrmaelrs KHOTIKY — CUTHAT
rmoen. A Kak — HeBaxHO. Hy, BOJIHbI TaM Kakue-TO
aneKTpudeckue v np. [la kakas pazuuua?! Tak xxe B
TOYHOCTH U 37ech. ITO — paboraet! /lokazaHo Ha
npaktuke. Ha MMM-94 n SG. XoTts Tam pocT
eXXeMeCsTYHbIN 100% ObLI, a He 3TH JKaakue 20-30%.
CJI0BOM, He Irpy3UTeCh BCEU DTOU YeIyXOH, a MPOCTO —
yuacTByiiTe. Bpems — gensru! (c) Tak muiireT o cBoeli cxeme
cam Cepreut Maspoau. Cornacurech JOBOJILHO
6e30TBETCTBEHHO BKJIA/IBIBATh CBOU IEHBI'U B
NpeAIpUSTHS, pA0OTY KOTOPOTO OOBSICHUTH BAM HE MOTYT.

-
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Coumonorn4yecknm onpoc

MHoO10 OBLIO OTIPOIIIEHO 24 Ye/I0OBeKa U OHU OTBETHIIU
Ha C/IeAyIoLie BOIIPOCHI:

|. CpItany iy BeI 0 GUHAHCOBBIX MUPAMHMIAX ¢
(ma\uer)

2. BkylagpIBaiy v Bbl UIU Balllk APY3bS U
POACTBEHHHUKH I€HbI'M B PTHAHCOBBIE TTMPAMUIbI?
(ma\uer)

3. loBepsieTe mu BbI PUHAHCOBBIM IMTHPAMHUAAM ?

(ma\uer)

-
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Coumonorn4yecknm onpoc

[To pe3ynbraTaMm 20 Ye10BeK C/IBIIATHA O PUHAHCOBBIX
MUpPaMUax. Y 10 4eJ10BeK POACTBEHHUKU
BKJIQZIbIBa/IMCh B GUHAHCOBBIE TUpaMuIbl. Ho
noBepsieT MUpaMUJaM JIULIb 3 Ye/T0BeKa.
MOXHO cenaTh BbIBOAbBI, YTO TN OCBEJOMIIEHBI O
MMUPAaMUIAX U PUCKAX CBA3AaHHBIX C BIOXKEHHWEM B HUX
ZleHer U IepecTaav UM JOBePATh.

-
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BbiBOA.

Hac 3a3pIBaroT sspKoii pexkamMoii, oOelaronrei
BbICOYAUILLIME MPOLEHTHI B KPATKOCPOYHOM MEePUOJeE.
Ho Bcst gesiTenbHOCTH PUHAHCOBBIX ITUPAMUJ, OCTAETCS
CKPBITOM OT BKJIAQAUYMUKOB. C OXOZ0B He MJIATATCSA
Hasoryu. Ha Bce BOompockl mpo pyCK PyKOBOACTBO
OTBEYaeT, YTO «MOJI He 3aMOpaYyuBaunTech». [1po
3aKOHHOCTb MUPAMU/, OTBET TaKOU Xe. Tak
MMOAYMaWTe CTOUT JIU BKJIQAbIBATD JEHBI'U B TaKOeE

COMHMHUTEJIbHOE Hpe,ZLHpI/IHTI/IE?




