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duHaHcosble nupamuabl B Poccuun
F6OY BI10 Capamosckuli TMY um. B.U. Pazymosckoeo MuH30paea Poccuu, Kagedpa gunocoguu, 2yMaHUMAPHbLIX HAYK U Ncuxosno2uu

®uHaHcoBble NMpamuapl — 0bLLecTBa, KOTopble 06ecneunBatoTCa AeHEXKHbBIMU CPEACTBAMM 33 CHET NPUBJIEYEHNUA HOBbIX MHBECTOPOB,
BK/1aZ, NOCNeAyioLero y4acTHMKa NMpamuapl CTaHOBUTCA JOXOAO0M NepBbiX. B OCHOBE KaxAOM M3 HUX NEXMUT BbINYCK LEeHHbIX Bymar,
KOTOpble CYMTAIOT CambIM YAOOHBIM UHCTPYMEHTOM A8 PacnpoCTpaHeHWa cpean HaceneHua. MNepsble Nupamuabl noasuancs B Poccum
ele B Hayane XX B., HO CTa/iM aKTUBHO pa3sBmBaTbcA B 90-x rr. XX B.

C passuTem MHTepHeTa HaCcTynuA HOBbLIM 3Tan Pa3BUTMA GUHAHCOBBLIX NMpamng — B MHTepHeT-ceTn. OCHOBaTENIM TaKMX NUPaMuUA, B
OT/IYMe OT CBOWX NpeALLecTBEHHUKOB NpeanaraloT He akLyK, a HenocpeacTBEHHO BO3MOXKHOCTb 3apaboTka. [prmepHasa cxema UHTepHeT-
nupamuabl BbIFIAAWUT TaK: BKAAAUMK OCYLLLECTBAAET B3HOC, PETUCTPUPYETCA Ha CailTe, Aasiee aKTUBHO OTMpPaB/AET Cnam, NbITaACb NPUBEYb
B [aHHyl0 nupamugy 6onblue BKNAAUYMKOB, Cam MOAyYaeT BKAaAbl KAMEHTOB, COIMIACMBLUMXCA CTaTb YYACTHMKaMWM MUpamuApl, 3aTem
nepexoAmnT Ha HOBbIN YPOBEHb, CHOBA AeNaeT B3HOC. [lepexos Ha KaXKAblvi NocaeayloLWmii ypoBeHb CTOMT BABOE JOPOXKE.

B HacTosALLee Bpema npumepamun GUHAHCOBBIX NMpamug B Poccun asnatoTea:

e Givel Get4 — PpuHaHcOBaA NMpaMmaa, 3aMacKMPOBAHHAA MO COLMANbHbLIN NPOEKT Nepesayn NoAapKos.
e SETinBOX — d¢uHaHCcOBaA nupamuia, 3amackMpoBaHHAA Moj MIATHYK COLMA/bHYHO CeTb, NPeAOCTaBAAIOWYIO MHUMbIE CKUAKK
nonb3oBaTtenam, ABaaeTcsa nocnegosatensHuuen TalkFusion.

OcHoBaTenn GMHAHCOBbLIX MMpaMu 06eLLAtOT BbICOKUIA [0X0A OT PerynAapHbIX BAOXKEHWUIA B NTMPaMUAY, HO 3TO anpuopu HEBO3MOXKHO,
a 3TO 3HAYUT, YTO BbINOJSIHEHME 06A3aTEe/IbCTB NMPAMUABI Nepes BCEMU ee y4acTHMKaMM — TaKasa e HeBbINoJIHMMAA 3ajadva. B utore nog
AeNcTBMEeM HeyTelunTesIbHbIX MPOFHO30B WM C/AYXOB MONYAAPHOCTb MMPamuAabl NafaeT, HOBbIX WMHBECTOPOB CTAHOBWUTCA BCE MeHbLUe,
o0b6s3aTeNbCTB Nepes NOCTOAHHBIMU MHBECTOPaMM BCe HBonblue, 3TO NPUBOAUT K TOMY, UTO pe3Ko obecLieHNBatOTCA NpexKae LieHHble bymarn
nUpammabl, PyKOBOAUTENN NUPaMUbI HE B CUNAX IMKBUAMPOBATL AaHHYO npobaemy.

Okono 40 cTpaH mupa odpuUManbHO 3anNpPeTUaM Co3haHue U AeATeNbHOCTb NOAO06HbIX GUHAHCOBLIX OpraHusauuin. B Poccum mx
[eATEeNbHOCTb MONajaeT TOMbKO MOA, AeWCTBME 3aKOHa O MOLIEHHMYecTBe, a HecTabu/ibHas SKOHOMMYecKasa cuTyauma cnocobersyeT
NOABNEHWUIO BCE HOBbIX BAPUAHTOB PUHAHCOBBIX MMPAMUA.
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