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B-TpeTbHX, NOCY/apCTBEHHAA MOMMTHKA CTHMY/IHPOBaHHA cOepexeHuii, KoTopas 3ak-
1109a€TCA B PHHATHH P3/1a 3aKOHOB O cOeperarensHBIX IPEMHAX H O COLHAJILHOM CTPaxoBa-
s, B TOM QHCIIE H HATIOTOBOE CTHMY.IMPOBAHHE, HTO NPeACTaBseT coboi CHikeHHe HANOro-
phIX BBITLIAT /LIS GUIHHECKHX JHLL, XpaHAUMX CBOGO/HbIE ieHeKHbIe cpe/icTea B Gatkax. Bo
MHOTHX CTPaHAX CHHIKEHHE HAJIOTOBHLIX BHIILIAT POM3BOAMTHCA TOJIBKO [UIA TeX, KTO y4acTBy-
T B IEHCHOHHBIX IPOTPaMMaXx.

Bce yKasaHHBIE MOTHBEI BaXKHbI. TeM He MeHee, Hanbosiee BeCOMbIM ABIAETCA rapaHTH-
poBaHHe BO3BPATA MPHB/CUCHHBIX CPE/ICTB, TAK KAK TO/LKO NPH HOPMANbHO DYHKUHOHHPY-
jol11eif CHCTEME rapaHTHPOBAHHA BKIAL0B OyeT 06ecreyHBATLCS 3aLMTa MEJIKMX H CPEAHUX
BKIaYMKOB, @ COOTBETCTBEHHO ByaeT Ha6IOaTLCA POCT IOBEPHS HACEIEHHs K GaHKOBCKO#H
CHCTEME.

Psivkesuy B.B.
YO B3y (Munck)

BEHUYPHBIA KAIIMTAJ B CUCTEME
IKOHOMUYECKHUX OTHOILNEHUN

Ho Hacrosulero BpeMeny He paspaoTaHa MeTONONOTHSA BEHYYPHOrO KamnuTana, He
npeanoxena ybeauTenbHan, KnaccH(puKauus MHHOBAIMOHHBIX BCHYYPHBIX PHCKOB M MeXa-
HH3M MX QHATH32 H OLCHKH. JII 3TOro Heo6X0AHMO BBLIICHHTE MECTO H POJIb BEHYYPHOTO
KAIlIHTAJI1a B CHCTEME JIKOHOMHUYECKHX OTHOLIEHHH.

TepMHH «KaTNTA HMEET MHOIO 3Ha4EHHH: OH MOXET TPAKTOBATLCA H KaK HEKOTOPbIH
3anac MarepHanbHeIX Grmar, ¥ Kak HEeYTo, BKJKOMalomee B cefs He TOIbKO MaTepHalbHble
MpeIMETHI, HO H HEMATEPHANLHBIC JIEMEHTDI, TAKHE, KaK YenoBeyeckHe cocobHocTH, obpaso-
panne. Onpejensas KanuTan Kak GpakTop NPOH3BOACTBA, SKOHOMMCThI OTOKIECTBIAOT Kanu-
TaJl CO CPEACTBAMH NPOU3BO/CTBA.

Jpyroii acnekT KaTeropuy KalHTaja CBA3aH C ero AeHexHoi dopmoii. Bamaas Ha
KalluTan pa3Hoobpassl, HO BCE OHM €/1MHbI B OJHOM: KallHTaN acCOLMUpYyeTcs co cnocobHoc-
TBIO [IPHHOCHTH IOXOJL.

Bonguioe 3Hauenue HMeeT NPaKTHIECKNH NOAXO/L K KaTeropHH KalmHTana ¢ TOUKH 3pe-
Hus hupmel. Kanuranom npeanpusATHa Ha35IBAETCA CTOMMOCTHAS OLIEHKA BCET0 PHHA/IENKA-
IIEro eMy MMYLIECTBA (AKTHBOB).

B kareropuy «KanuTaia NpeanpyATHA» HAXOMHT CBOE OTPaKeHHe TOT (akKT, YTO B Phi-
HOYHOMH IKOHOMHMKE J1H00bIE PECYPChI HMEIOT CBOM IEHEXHbIH IKBHBATIEHT H ONTHMH3ALMA UX
UCIOJIB30BAHMS HONKHA OXBATHIBATH KOMILIEKC PECYPCOB B LIE/IOM, d HE TONbKO KaKOH-TO HX
4acTH,

BenuypHbIii KanuTan 3T0 YacTh KalHTana NpeAnpHATHS, KOTOpas HanpaBisercs Ha
PEaNM3aLMI0 PUCKOBAHHBIX IPOEKTOB. BakneHnMu ocobeHHOCTAME BEHYYPHOTO KanuTana
ABNSAOTCH:

* €ro NOCTOSHHASA CBA3b C HHHOBALHOHHON U HAY HHO-TEXHHYECKOI ACATEIbHOCTHIO

* ero OpraHHYecKan CBA3b C uesoBeYecKuM BaxkTopom, obbeannente B cebe BO3MOK-
HocTedt (huHaHCOBOTO KarHTAIA W HHTE/UIEKTYalbHOrO pecypea.

* ero pHCKOBAHHOCTb.

* OH OPHEHTHPOBAH HE HA BO3BPAT BKJIAALIBAEMbBIX CPEJCTR, HE HA NPOUEHT H HE HA
Perynspusie A0X0/bl HA HHBECTHPOBAHHBIH KAITHTAJ, 2 HA PA3BHTHE CAMMX HHHOBAIIHOHHBIX
peanpuHUMATENLCKHX CTPYKTYP, HX HOBOBBEJIEHHH M MPHOBLIL OT MAcCOBOro BHIMYCKA
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MHHOBAUHIl — TOBApOB, 2 TAKKC AKLHH 1IPEYCIEBAOLHKX PUPM, NPHHABIIHX BEHYYDHBI gy
TIMTAl, H pa3MelleHHe HX CPEAN HACENCHHS.

* BBICOKHE 3aTPAThl HA YIIPABJICHHC HCCIICAOBAHHA.

Casenxo C, B,
YO BI3Y (Muncx)

KOHKYPEHTOCIIOCOBHOCTB BEJIOPYCCKHX
I'PY3OIEPEBO3YHUKOB

Hons nepeosok y GenopyccKuX TPaHCMOPTHBIX KOMIAHKWH COKPALIAETCS, TAK KaK KOH-
KyPEHTbI npeiaraior fonee HusKHe UeHb! 32 nepeso3Ky. COBEPIIECHCTBOBAHHE AEATENBHOC-
TH KOMMa1iHii 3anaIH0eBPONEHCKHX rocyAapCTB NPOABIACTCH, TAKIKE, B PACLUMPEHUH [1aKETOR
PEA0CTABIAEMBIX HMH YCIyT. OTIHYHTENBHOH YepToi paboTsl TPAHCTIOPTHBIX MPENNpPHa-
THH B YCIOBHAX KOHKYPEHIHH Ha PHIHKE ABJIACTCA NOJHTHKA KOMILIEKCHOI'O PELIEHHSA TPaHe-
MOPTHBIX H CONPAKEHHBIX C HUMH NPOGJIEM HA HHOM, KAYECTBEHHO BLICOKOM YPOBHE.

CyuwectsyioT 0611acTH, IOCTHKEHHE JIHAEPCTBA B KOTOPBIX MOMKET CTATH OCHOBHOM /15
OBBILIEHU KOHKYPEHTOCNIOCOOHOCTH TPaHCTIOPTHO#H HHPMBI, 3AHMMAIOIIEHCA MEKTYHAPO]-
HbIMH NIEPEBO3KAaMH IPY30B: CKOPOCTb 00C/YKHBAHHA; COXPAHHOCTH NEPEBO3UMBIX I'DY30B;
cobnonerne CPOKOB NEPEBO3KY; NPENOCTABNCHNE TTONHONO KOMIUIEKCa YCAYT (10rMCTHYEC-
Kas [enoyka).

Bwmecte ¢ TeM Hesb3s OrpaHHYMBATLCA JIHIIL chepoit kauecTsa u cepuca. Bosmoxuo-
cti nuddepeHuHaLMK CYLECTBYIOT BO BCEX 3BeHbAX OTPaciesoil lenouku nenHoctei. Cie-
MOBATENbHO, 4TOOb MPELOCTABHTD NOKYMATeNsM Gosee BBICOKYIO NOTPEOHTENLCKYHO LEH-
HOCTB HeoBXxoAHMO:

* BHE/IPEHHE KOMIUIEKCa JJOTHCTHYECKHUX YCIYT Ha TIPEANPHATHH;

* NPEOCTABAEHHE COMYTCTBYFOIMX TAMOMKEHHBIX YC/IYT TPAHCTIOPTHBIMH KOMIAHHAMH,

* NpenbABICHHE IKCIEAUTOPAMH BRICOKHX TpeGoBanHmii k BEIGODY NepPeBO34HKOB, KO-
Topbie OYIyT AOCTABNATHL COOTBETCTBYIOLIME IPY3bl KIIHEHTOB;

* obecneyenne rapaHTHA CPOKOB JIOCTABKH [10 CHCTEME «TOYHO-BO-BPEMSA;

* IOCTOAHHOE HH(OPMHPOBAHHE KIHEHTOB (TPY30M0/1yHaTeNei) O MECTE HaXOXICHHA
TOBAPOB H MIOCTOAHHBIA KOHTPOJIb 38 UX TIEPCMCILICHHEM;

* MPHMEHEHHE MECTKHX CHCTEM KOHTPOJIA Ka4eCTBa IMYyTEM BHEAPEHHA HA npeanpuATHH
CHCTEMBI KOHTPOJIA KA4ECTBa,

TIpumMeHenna KoMnneKcHOro obCcnyKHBaHHSA ABJIAETCA BAXKHBIM YCIOBHEM A4 TOTO,
4TO6bI BEPHYTh CBOIO AO0/I0 PhiHKa GeNopyCcCKHMH MEPEBO3YHKAMH H NOJYHMTD JOTONAHH-

TENbHYIO NPHOLUIL 3a CHET NPEAOCTaBIEHH: COMYTCTBYIOUIHX YCAYT TPaHCIIOPTHBIMH KOMIIA~
HHAMM CTPaHBI.

Caguyx T.K.
YO B3y (Muncx)
YIIPABJIEHUE BAHKOBCKHMMH PUCKAMMU ITPH
©®OPMUPOBAHUM MHBECTUIIUOHHBIX [TIPOEKTOB
B ycnoBusx eicokmx pUCKOB MHBECTHPOBAHMS B JKOHOMMKY B HAcTOslIEe BpeMA

ocoboe 3naveHue s KPEMHTOPOB, HHBECTOPOB, NpeanpHsTHii npuobperaer BhGOp ONTH-
ManbHBEIX GOpM 1 MeTonos (hHHAHCHPOBAHMA MHBECTHLIHOHHBIX NpoekToB. Hapaay ¢ TpanH-
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