[ocyoapcTBEHHOE DHO4KETHOE
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yuypexaeHue ropoga MocCKBGI.
[leparornyeckunn konnemx Ne15.

duHaHco8bIe nupaMuobl

[TogrotoBuna: ctyoeHTka rpynnbl 4-10
YpanoBa AHacTacusa AnekceeBHa.

[MpenonaBatens: PomaHoBa MpuHa
BanepbeBHa.
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OmnuyumerbHble rpu3Haku huHaHco8bIX rnupamud.
OcobeHHOCMU QOYHKUUOHUPOBaHUS bUHAHCO8bIX

rnupamuo.
[MpuyuHbl «0bpyweHUsT» bUHAHCOBbIX rnupamud.

VIHmepecHbIe chakmel.




duHaHcoeasi nupamuoa (tTaxke NHBECTULMOHHANA NupaMuaa) —

cnocob obecrneyeHnsa goxona ydacTHUKaM CTPYKTYPbl 3a CHET 3
NOCTOSIHHOIO NPUBMEYEHUS OEeHEXHbIX cpeacTB. [loxon nepBbiv
y4yacTHMKaM nNnupamMmuabl BbiNNayvnMBaeTcs 3a CYHET BKNaA0B NocneayoLwmx

Y4aCTHUKOB. B 6onblnHCTBE cliy4aes NCTUHHbIN UCTOYHUK Nnosfty4eHun4d

0xo0a CKpbIBAeTCA N AeKNapupyeTcs BbIMbILLINEHHbIN UK
MarnosHa4ynmbln. NogobHaa nogmeHa 9BnNaeTcsd MOLEHHUYECTBOM.




OmnuyumenbHbie NpU3HaKu puHaHco8bIX
4
nupamuo:

1. Heobxooumocmeb 6roxXeHuUs ouwlymumMou CyMMbl OEHEXXHbIX
cpedcms;

2. ObewaHue bornbwux npoueHmMos u bbicmpoz2o eo3epama
8/T0)KEHHbIX OEHe2;

3. [nsa mozo, ymobbi norny4ums eklirnsiamsl, 8aM HeObX00UMO
rpueriekamas Cc80UX 3HAaKOMbIX, 4YmMobbl OHU MOXXe 8r10XKUsiU
myoa ceou cpedcmea;

4. [lboekm nodaemcs Kak «Hoy-xay». B Hem gbuaypupyrom
C/TUWKOM HecmaHOapmHbie cxembl pabombl, KOmopbie
8bI3bI8AIOM MOOO3PEHUE;

5. Opuc npoekma ocmaeriiem xernamae J1iyHuie20 OJis
«cyriepycrnewHo2o» U «QUHaMu4yHO pa3suearoule2ocs
busHecay.



OcobeHHOCMU PYHKUUOHUPOBaHUSI hUHAHCOBbIX

nupamuo. 5 I.

MHozoypoeHeekle nupamudbl — OCHOBHOW MEXaHM3M NOCTPOEHUSA U
dYHKUMOHNPOBAHUA OAaHHOW CTPYKTYPbl 3aK04YaeTCcsa B CNeayroweM: KaxabIn
BHOBb NMPUOLIBLLUNIA Y4aCTHUK COBEpPLUAET NeEPBLIN B3HOC, KOTOPbLIN
pacrnpegensaeTcs Mexay BblLLECTOAWMMIU N0 nepapxmm YreHamm nmpammasbl.
B cBoto ovepenb, HOBUYOK, YTODObLI 3apaboTaTtb, JOMKEH NPUrnacuTb
HECKOJTbKNX YENoBeK, YbW B3HOCHI TaKXe OyayT pacnpeneneHbl aHanorM4HbIM
obpasomM. I Tak npogosmKkaeTcs 4o TeX nop, noka He NCCAKHET NPUTOK HOBbIX
yneHoB. [logobHasi cxema MOXET NPUHOCUTL AoxoaHOCTb A0 500% Tem, KTo
HaxoAuTCHA Ha BEPXHUX YPOBHSAX CTPYKTYPbI, YTO B 3HAYNTENBLHOW Mepe
NPEBbLILLAET BO3MOXHOCTU BAHKOBCKMX OEMN03NTOB. Te BKNaavuKn, KOTopble
He MOryT NpuBrieYvb B pAabl COOOLWECTBA HOBbIX MHBECTOPOB, TEPSIOT CBOU
cpeacTBa, U KONUYECTBO NI0AEN, HECYLLNX CEPbE3HbIE YObITKM COCTaBMAET B
cpeaHem 80-90%.




[Tupamudbi, nocmpoeHHbIe no muny [NoHUu — cBOe Ha3BaHue 5
OaHHblE CTPYKTYpPbI Mosiy4mnu no nmeHn Yapnesa NoHumM, KOTopbIn Db I.
aBTOPOM W opraHn3aTopom rnogodHon nupamugbl B Hadane XX Beka. B
OTNM4Yne OT MHOrOYPOBHEBOW CXEMbI, B JAaHHOM Cly4ae npusredeHnd
HOBbIX YI1IEHOB He TPebyeTCs, a TONbKO NepBoHavanbHbIM B3HOC, Kak
npaBuo, Ha cepbe3Hyo cymmy. Bcem yyacTHMKam rapaHTupyeTcs
BbICOKUN O0X04 Yepes onpenesrieHHbIN NpoMeXyTok BpeMeHu. lepBble
KITMEHTbI NOMny4vatoT BbICOKYIO MPUOLINb N3 NMNYHbLIX CPEACTB
opraHu3aTtopa, a 3aTemM cpabaTbiBaeT NPUHLMN B3aUMHOIO
NHPOPMMPOBAHUSA, N NOABIMAIOTCA HOBblE BKNag4nKN,
BOOAYLUEBMNEHHbIE UX NpuMepoM. BHOBb nocTynawLime cpeacrea nayT
Ha BbINNaTtbl CTapbiM BKNag4ymMkam. OTOT KPYroBOpoT NPoaoSKaeTcs
HEKOTOpOe BPeMS, Moka opraHmM3aTop BHe3arnHo He ncyesaeT Co BCEMU
OeHbramMmu CBOMX KNMEHTOB B HEM3BECTHOM HarpaBlieHUM.




B cBs13M C LUMPOKMM pacnpoCTpaHEeHMEM Takoro MaccoBOro cpeacTBa
KOMMYHUKaUWN, Kak MHmepHem, oTMe4YaeTCcsa akTUBHOE NepeMelleHne
nMpamMuaanbHbIX CXEM B OHNanH 30HY. IX 0cCOBEHHOCTb COCTOUT B TOM,
YTO OpraHn3aTopbl NOAOOHbLIX NPOEKTOB BMECTO TPAANLIMOHHbIX aKLWIA
UNW TOBapOB npeanaratT NPUoOPeCTU HEKYIO BUPTYarnbHYHO
BO3MOXXHOCTb U3BMeYeHns KpynHON Nnpuodbinu. Kak npaBunno, BkNagymnky
npeanaraeTcs onnaTuTb BCTYNUTENbHbIA B3HOC, U NMOCIE 3TOr0 aKTUBHO
NpMBReKaTb HOBbIX YNEHOB, YbW B3HOCHI MAYT Ha NonyyYeHue npmbbinu
BbILLIECTOALLIMMN NMHBECTOPaAMMW.




[IpuduHbI «0b6pywWeHuUs1» bUHAHCOBLIX
8
nupamuo. I.

cuepnaB BCce BO3MOXHOCTU MO NPUTOKY HOBbIX KINUMEHTOB, (OUHAHCOBLIE
pecypcbl AaHHOW CTPYKTYPbl HAYMHAKOT NOCTENEHHO NCTOLLATLCA U HE B
COCTOSAHUM Bonblue obecrnevymBaTb BbICOKME BbIMaTbl BCEM CBOUM
BKnagyukam. B pesynerate obpasyeTcs CyLeCcTBEHHOE HECOOTBETCTBME
MeXay NOCTOAHHO pacTyLuMn douHaHCOBbIMK 0bsizaTeNnbLCTBAMU U
HEYKNOHHO YMeHbLUaoLWencsa aeHexxHon 6a3on. [JoctaTtouHO 4acTo
CIly4aeTcs, YTo y>Ke Nno NpPoLIeCTBMKU Nornyroaa y opraHn3aTtopoB HET
BO3MOXXHOCTM OCYLLECTBMATb 00ellaHHbIE€ BbiNfaTbl U KITMEHTbI TEPAKOT CBOU
BITOXKEHUS.




Mexay Tem, bnHaHcoBble 06sA3aTenbCTBa YBENUUYNBAOTCS ObICTPbIMY
TeMnamu, Torga Kak NpuUToka CPpeacTB NPakTUYecKkn HeT. B gaHHbIX
YCIOBUSX BKITAAYMKM HAYMHAIOT UCTbITbIBATb TPEBOrY 3@ COXPaHHOCTb I.
CBOMX CpeacTB. B nx cpene Bo3HUKAIOT pasnuyHble HeratuBHbIE CRYXW,
nyratoLjme nporHo3bl 1 NOABNSAOTCA NaHUYEeCKNE HAaCTPOEHUS.

BonbLUMHCTBO MHBECTOPOB HAYMHAOT N36aBNATLCA OT CBOMX LEHHbIX

Oymar, YTo NPMBOAUT K PE3KOMY NageHUI0 UX KYPCOBOWM CTOMMOCTU U
NpakTU4ecKkn NoriHomy obecLieHnBaHuio. B pesynsrtate HeCnocoOHOCTH
noaaepXmnBaTtb YPoBeHb NMUKBUOHOCTU U PbIHOYHOW CTOMMOCTU «LIEHHBIX»
Bymar npoucxoguT Kpax nupamuasbi.




Heckonbko camMbix U3eeCMmMHbIX pUHaHCOB8bLIX
nupamuo: e |.

1. Cxema lloHUuU.

OpgHa 13 cambix NMeEPBbIX U N3BECTHbLIX NUPaAMUL MPUHAONEXUT UTANTbAHCKOMY
MoOLLEeHHNKY Yapnbay lNoHumn, kotopbint B 1919 npnagyman bmusHec cxemy
6bicTporo oboraweHns. OgHa)kabl OH NOSTy4YM NUCbMO C BNOXXEHHbLIM BHYTPU
MEXAYHapOOAHbIM OBMEHHLIM KYMOHOM, KOTOPbLIN ft0O0K YernoBek MO OBMEHATL
Ha MapKn 1 oTNPaBUTb OTBETHOE NUCbMO obpaTHo. [Nocne atoro Yapnb3
cosgan koMmnanumio «SXCy», npurnacun MHBECTOPOB M Ha4van npeanaratb nNoaam
3apabaTbiBaTb HA NPOCTOM apbuTpaxe, T.e. NOKYNKe U Npodaxe ToBapa B
pasHbIX CTpaHax. Bnoxmnswemycsa B ero bymaru, NoHum obewan 150% ot
BINOXeHHOW cyMmbl 3a 45 aHen. XXutenun bocTtoHa pBaHynucb ckynaTb dymarw,
npu atoMm Yapnb3 nogaepxmBasn MHTEPEC NponsiadeHHbIMU CTaTbsMU B Mpecce.
Ho B gencrteutenoHo, Hapnb3a [NoHUM He cKkynars KynoHbl, KOTOpble
oOMeHNBanNMcb UCKMOYNUTENBHO HA MapKK, a BbinfadmMBan cTapbiM BKNag4mMkam
OeHbrnm HoBbIX y4acTHUKOB. K utonto Bekcensa NoHun npuHocunm emy oo 250
TbICSIY QONNapoB exxeaHEBHO. B aBrycTe Toro e roga komnaHusi beina
npoBepeHa doeaepanbHbIMM areHTaMun U NMKBMANPOBaHa, Kak nmpammaa. B
X0[4e cyda YacTb AeHer Oblifa Bo3BpalleHa Bknagymkam, bonee 2-x MUNINOHOB
Tak U He ObINK HangeHbl, caM UTanbaHel NonyyYnn 5 NeT TIPbMBbI.




2. [lopmyeanbckas nupamuoda [oHbl bpaHKu.

ObbIlvHas nopTtyranbckas xeHwmuHa Mapusa bpaHka goc CaHToC, KOTOpPYHO
yalle Bcero Ha3biBatoT [JoHa BpaHka, pelumna 060raTuTbCs, OTKPbIB 1 I.
cobcTBeHHbIN B6aHK B 1970 roay. YTtobbl NpmnBreYyb KIMEHTOB, OHAa
noobewana npoueHTHY0 cTaBky 10% B mecsu nobomy BKIIaguuKy.
BenHble Xntenun co cBen CTpaHbl PUHYINCL BKNaabiBaTb AEHLIN B OaAHK,
KOTOPbIN MO 06ecneynTb UM Takon ObICTPbIN PUHAHCOBBLIN NPUPOCT.
ThICSYN KIMEHTOB B TeyeHne 14 net goepsnun ceou aeHbru [doHe,
KOTOPYIO K TOMY BPEMEHM NPO3Banu «HapodHbiM 6aHkupomy». B 1984
rogy nMpamuaa pyxHyna, bnaHka 6binia apectoBaHa n ocyxaeHa Ha 10
net TiopbMbl. YMepna Mapusa B oguHodecTtBe, xota B 1993 roay ee
MaxmHauun sgoxHoBunu MNMoptyranbckyto HaumoHaneHyo Onepy
noctaButb «A Banqueira do Povo» (HapogHbin 6aHkup).




3. Cxema «fleouHou Lllaxy.
HeT, HecMOTpSA Ha KpacmBoe Ha3BaHUE, HUYEro ObLLEro ¢ LWaxmaTtamMmu 4, I.

OaHHas cxema He umeerT. Victopusa HadnHaeTtca B 2005 rogy, koraa
0ObIYHbIV NpenogaBaTenb Bbicllen WKonbl 13 NaknctaHa, Caeg CmnbTtyn
XaccaH lWax, sepHynca ns [1lyban B Basnpabag (nposunHuumn lNeHgxab) v
caenan cBoMM coceasim BbIroaHOEe npeasnioxeHue. Yoeams Bcex B TOM, TO
B KOMaHAMPOBKE OH 00y4nnca HoBenwwen bupxxeson nNporpamme, OH
npegnaran BCEM XXenawLumMm yaOBOUTb CBON COepeXeHnst BCEro 3a
Heaento!

AMeHHO noaTomMy cxema 1 nony4una HassaHue «[sonHon Lax». 3a
nonTopa roga nupamuaa paspocriacb No Bcen cTtpaHe, bonee Tpex Thbicsu
BKIag4MKoB oTaann emy cbepexeHmsa bonee yem Ha 880 MnninoHoB
gonnapos No Kypcy Toro roga. Caep LWax gaxke cobuparncs crtaTb
NONMMMTUYECKUM NUOEPOM PETMOHA, Korga nonuums npounssena ero apect.
Tbicauu nogen BoIWN Ha ynuubl ¢ TpeboBaHnem ocBoboanTb NX
donHaHcoBoro rypy. B gaHHbLIN MOMEHT repon UICTOPUMN HaxoauTcA 3a
PELLETKOWU, a crneacTBme NpoaosmkaeTcsa 4o Cux nop.



4. Cxema Jly l[NepsimaHa.

bnarogapsa emy Ha CBET MNOABUNUCH TaKUe KOSMEKTUBbLI, Kak Backstreet
Boys n ‘N Sync. CBoto n3BeCTHOCTb OH TaKxXe nony4yun bnarogap4 I.
npectynHon cxeme Ha 300 MNH. 4ONMapoB, KOTOPbIE «MNOOHAMY,
obmaHbIBasi MUHBECTOPOB M KpynHble 6baHkn. B 1981 rogy 6biBLLnn
marHart Jly MNepnmaH ocHoBan komnaHun Trans Continental Airlines
Travel Services, Trans Continental Airlines Inc n gecaTtok apyrux
opraHmsauumn, KoTopble CyLLECTBOBaNM UCKIOYNUTENBLHO Ha bymare.
UT0, B Npoyem, HE NomMeLlano eMmy npogasaTb 40ONU B 3TUX PMpmax Ha
npotsxeHnn 20 nert!

Korga cxemy packpbinu, Jly neitancsa yoexatb U3 cTpaHbl 1 Oblis
NPUroBOpPeEH K 25 rogam TopbMbl 1 WTpady B 1 MnH gonnapos. A aTo
rnocre Toro, Kak OH MoLlen Ha cAenky ¢ cyaoMm, rae npusHarn
MOLLUEHHNYECTBO B agpec okoro 250 xepTB, NOTEPSBLLUMX CBbILLE
$200kk, a Takke 10 dMHAHCOBbLIX MHCTUTYTOB, NoTepsBLLMX okorio 100
MJTH JONapos..




5. MMM Cepeesi Magpodu.

KpynHeniwas B uctopum Poccumn puHaHcoBas nupaMmmaa, OCHoBaHHas,
Cepreem MaBpoau BMmecTe ¢ ero bpartom BayecnaBom 1 cynpyrowu I.
MapuHoun. HazsaHne komnannmn « MMM» npeactaBnsano cobon HUYTO
NHOE, Kak abbpeBnartypy doamunumin ocHoBaTenen. Kak Mbl C BaMy NOMHUM,
B Ha4ane 90-x aTa YyacTHaga KOMNaHUsA NpeasioXKmna CBOUM BKIMag4YMKom
1000% gmBuaeHOoOB, 3aMaHUB B NMpamMuay MUNMUOHbI XXUTENEW CTPaHbI.
3a natb net cBoen pabotbl MaBpoau nonyyun cebiwe $ 1,5 mnpa.

Ero nesatenbHOCTb MMena HacTONMbKO CEPbE3HYIO orriacky, 4to Cepren
aaxke Obin n3bpaH B [oCcygapCTBEHHYIO AYMY U NONYYUN AenyTaTCKyto
HEeMNpPMKOCHOBEHHOCTb, YTO He crnano ero ot apecta B 2003 roay, koraa
nMpamMmuaa HakoHeLl, pacnarnacs. o 3aBepeHusam xe camoro Cepres
Maspoau, kpax « MMM» 3TO UCKMOYUTENBLHO 3acnyra nNpaBUTENbLCTBA
CTpaHbl.
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Cnacubo 3a eHumaHue!




