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Taiinbl puaancoBBIX MIIpamug C. MaBpoau

Bonpoc npuunH 00pa3oBaHMs (MHAHCOBBIX MUPAaMHUI IOBOJBHO aKTyaJIeH B Halle BpeMs, Tak
KakK, TI0 MOJICYeTaM COLIMOJIOTOB, YHCIO OOMaHYTHIX BKJIAJIYHKOB C KaXXIbIM TOJOM yBEJIHMYHBAETCS B
HECKOJIBKO Pa3.

Ilensro wmcciemoBaTenbckoit paboThl «TaitHel (uHaHCOBRIX mHpamun C.MaBpomn» SBISETCS
BBISBJICHUE NPUYMH M TIOCICACTBUA BO3ZHMKHOBEHMA (MHAHCOBBIX IUpamMul (Ha mpumepe
¢unancoBbIx nupamua C.MaBpon).

OCHOBHBIC 337291 JaHHOH PabOTHI:

1. OxapaxTepu30BaTh IIOHATHE, BUABI U CYIIHOCTh (PHHAHCOBBIX MUPAMHU;

2. BbISBUTH MPUYHHBI BOSHUKHOBEHUST (PMHAHCOBBIX MUpaMua B Poccum;

3. Oxapakrepu30oBaTh IMOCJIEACTBHS 00pa3oBaHUsA (UHAHCOBBIX NHpPAMHUJ Ha TpPUMEpPE
«aupamu» C.Maspoau.

PaccMmoTpum cymHoCTh OHATHS «(HUHAHCOBAS TUPAMUIIAY.

«TMPAMUIA» - cioco0 HaKUBBI, TPUMEHSACMbIH (PMHAHCOBBIMU MUPAMUJIAMHU U COCTOSIIHI B
TOM, YTO HOCTYIUICHHSI IEHEKHBIX CPEACTB OT MPOAAXH KOMIIAHMM LIEHHBIX OyMar BOBJIEKAEMBIX B
adepy amuam, oOpa3yrOIUM HW)KHUE CJOM «IHPAMUIBD», YAaCTUYHO BBIJIAYUBAIOTCA B BHIE
JUBHJICHIOB TEM JIMIIAM, KOTOPHIE paHee MpUOOpeNy LEHHbIe OyMaru W oOpa3yloT BEpXHHE CIOU
«IUPaMU/IbI», @ YACTHYHO UAYT Ha HEYEMHYIO peKiiaMy U B 10X0/] GuHaHCOBOM KommaHuu [1].

OCHOBHBIMH ITPUYMHAMH BO3HUKHOBEHHS (PMHAHCOBBIX MMUPAMUJ SBJISIFOTCS CICAYIOLIHE:

1. OrcyTcTBHE 3aKOHOIATENBHBIX HOPM, PETYIUPYIOUINX IEATEIBHOCTh TIOAOOHBIX CTPYKTYD.

2. Ynyumenne ONIarocOCTOSIHUS HACEJEHHs, CHIDKCHHE YPOBHS WHOISAINHN, cTaOMIH3aus
9KOHOMHUKH. Y TPa’kAaH MOSBIISIOTCS CBOOOIHBIE CPEICTBA, M OHM HAUMHAIOT UCKATh UM NPUMEHEHHE.

3. Hanmuwe B cTpaHe cBOOOJHOIO PHIHKA LIEHHBIX OyMmar;

4. HenocrarouHasi ”HGOPMHUPOBAHHOCTH U (PHHAHCOBAs TPAMOTHOCTH HACEJICHUSI.

5. “OO0bruHas *aaHOCTh U kaxaa ObicTpoil HakuBbl” (C.MaBpoan) [2]. Kaxaplii xodeT ObICTPO
pasboraTeTs, IPH ITOM, HE 3aJyMBIBAsICh O IIPOUCXOKACHUH JCHET.

®uHaHCOBBIE MUPaMUIbl — sBIEHHE HE HoBoe. IlepBble MpeanpuaATHsS MUPAMUJAIBHOTO THIA
nosiBriuck emie B XVII Bexe Ha tepputopuu Aurnuu u @panmun. Kommanus FOxHBIX Mopeii, He
TOJIBKO IpocyniecTBoBana 10 ser, Ho U cTana caMbIM KpynHbIM kpeautopoM AHrind. B CILIA nepsas
nupaMuza Bo3HukiIa B 1919 rony amurpanrom u3 Uranuu Yapas3om onim.

Camoli kpynHO# W u3BecTHOW (hMHaHCOBOW mmpamuaoil B Poccum sisiercs «MMM» Cepres
Magpoau, pyxuysias B 1994 rony.

B 1989 rogy ocuoBan kxoomnepatuB «MMM». Oto Obuia KpynHeimas B UCTOpUH (UHAHCOBAsS
MUpaMAza.

Cytb cucreMbl «MMM» oCHOBaHa Ha TOM, YTO YYaCTHHK, 3apETHCTPHUPOBABIIUIICS B CUCTEME,
npruoOpeTaeT BamoTy «MaBpo» 10 OJHOW CTOMMOCTH, a, CITyCTS] HEKOTOPOE BPEMsI, 3TOT K€ YYaCTHHK
pean3yeT BaNIOTY YK€ TI0 MHOTOKPAaTHO BO3POCIIEMY Kypcy. BBICOKHIT MPOIIEHT CTaBOK MO BKJIagaM
00ecrevnBaloTCd TIOCTOSIHHBIM TPUTOKOM JEHEKHBIX CPEICTB OT YYAaCTHHKOB, TOJBKO HTO
BCTYNHBIINX B IPOEKT.

C pa3BUTHEM COBPEMEHHBIX TEXHOJIOTHI (PMHAHCOBBIE MHUPAMU/BI IEPEMECTHINCH Ha IPOCTOPHI
WuTteprera. Haxonsace B MeXayHapoaHOM po3bicke o juHuK MHTepnona, Cepreit MaBpoan co3man
(GoHIOBYIO OMpPXKY, TEleph YK€ BCEMHPHYIO — BUPTyajbHYyI (oHmoByro Oupky Stock Generation,
KOTOpasi Obula 3aperucTpupoBaHa B ofHOM u3 crpan KapuOckoro Oacceitna. Ilo oduumansHbIM
JIAaHHBIM MEHEE YeM 3a ToJl paboThl MOCTPaaao MopsaKa 275 ThIC. 4eloBeK (B OCHOBHOM T'paKIaHE
CIIA u 3amagHoit EBpomsr).

10 saBapst 2011 roma Cepreit MaBpoau oObsiBUII B CBOEM 0Jiore O HaMEPEHHWH CO3JaTh HOBYIO
¢unancoByro nupamuay MMM-2011. 16 urons 2012 roma MaBpoau OOBSBUI «BKJIATYUKaAM» O
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3akpeiTii MMM-2011, B cBsi3u ¢ Tem, 4TO JCHEr Ha BHIIATHI HE XBaTaeT. Emie ogHa mupamuia
pyXHya.

30 wmronmst 2012 roma MaBpoan Hayanl MPU3BIBATH JIFOJEH K BCTYIUIEHHIO B HOBYIO HHpPaMUAY
MMM-2012. Taxk xe cymectByer MMM-2016.

ITouemy mtoau mo-mipeskHeMy BepsT B (puHaHCOBBIC THpamMuabl C.Maspoan?

Crnenyer nonumarts, 9to 20% B Mecsit 1 500% B rog — 3T0 HepeasabHbIE TUBUICHIBI, TIOCKOJIBKY
HU OJIUH BUJ KOMMEPYECKOH JEsITEIbHOCTH HE MPHHOCHUT Takoro aoxona. llepBeie BKIaguuKu
«IUPaMUABD», NEHCTBUTENBHO, HMEIOT IAHC MOIYYUTh TPUOBLUTL 32 CUET CPEICTB HOBBIX BKIIATUHKOB.
Kak TOIBKO MOTOK HOBBIX BKJIAJOB YMEHBIIACTCS, «IHPAMHUIA» DPYIIUTCS W HMEETCS peanbHas
BO3MOKHOCTB HE ITOJYYNTh HH TOJBKO JUBUACH/IBI, HO ¥ BJIO)KEHHBIC ICHBIH.

Takum 00pa3oM, MOXHO OTMETHUTb, YTO (PMHAHCOBBIE NHPAMHIBl SBISIOTCS YpPE3BBIYAIHO
pacHpoCTpaHEHHBIM IO BCEMY MHpY SBICHHEM, NPHUHOCSIIMM OTPOMHBIC YOBITKM BKJIagdnkam. B
1esoM, rmpobemMa (GUHAHCOBBIX MUPAMUJL JOJDKHA PEIIaThCS HE TONBKO HA TOCYIapCTBEHHOM YpPOBHE,
HO U Ha YPOBHE KaKIOT0 MHIUBHJIA, IIOCKOJIBKY yCHEIIHAas 1esSTeIbHOCTD STHX KOMIIAHUK 3aBUCHUT OT
OCBEJIOMJICHHOCTH BKJIaTYMKa M €r0 JKeJIaHUsl 3apadoTaTh HauOOJbIlee KOJINIESCTBO JICHET.
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