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IIpouuTaiiTe TEKCT M BHINOJHHUTE 3aJaHHE.

CneunansHoe U npodeccuoHaIbHOe 00pa3oBaHUeE... 3TO (HOpMa WHBECTUIIMN B YEJIOBEUECKHUI KamuTall,
a0COJIOTHO aHAJIOTHYHAs BKJIAbIBAHUIO JIEHET B 000PYIOBaHUE, 3MaHHS U IPOYUE HEOLyIeBIEHHbIE (POPMBI
kanurtana. OyHKIHS TaKoW WHBECTHIIMU 3aKITFOYAETCSI B TOM, YTOOBI MMOBBICUTH SKOHOMUYECKYIO MPOTYKTHB-
HOCTB 4eNioBeKa. Ecii MHBECTUIMS TOCTUraeT ITOT0 pe3yibTara, 00IIecTBO CBOOOIHOTO MPEANPUHUMATEb-
CTBa BO3HArpa)/IaeT 4eJoBeka 0oJiee BBICOKOH OIIATON €ro YCIyT. DTO pa3iuyie B BBIPYUYKE SBISETCS KO-
HOMHYECKMM CTHMYJIOM JIJIsl MHBECTULIMI KanuTaja B popMe MaluHbl UK B popMme uenoBeka. B oboux ciry-
YasiX JOMOJHHUTENbHAS BBIpYyYKa JOIDKHA COM3MEPATHCS C 3aTparaMi, NOHECEHHBIMH ISl €€ TOydeHHs.
Korna peub 1€t o cnennanbHOM 00pa30BaHUU, IVIaBHBIE 3aTPaThl COCTOAT B JI0XOJI€, YIIYIIEHHOM B MEPHOJ
o0yd4eHusi, B MPOLIEHTaX Ha MPHUOBLUIb, YIYIICHHBIX B CBSI3M C OTKJIQJBIBAHHEM 3apaloTKa, U B creruduye-
CKUX pacxojiax Ha MpHoOpeTeHrne o0pa30BaHMs, TAKUX Kak IUIaTa 3a oOydeHHWe M 3aTparhl HAa YUYCOHUKH U
00opyI0BaHue. ..

WHBecTHIINY B YeTI0BEUYECKHUI KalMTal Hellb3sl (PMHAHCHPOBATh HA TEX )K€ YCIOBUSAX M C TAKOH )K€ JIETKO-
CThI0, KAK MHBECTUIIMH B KanuTan ¢puszndeckuil. HerpyaHo nonsts, mouemy Tak npoucxoaut. Korna naéres
JIOITOCPOYHAs ccyla Ha (\MHAHCHPOBAHWE WHBECTHIUH B (PU3UYECKHUN KalHMTaJ, KPEAUTOP CIIOCOOEH 3apy-
YUTHCS 00ECIIEUEHUEM B BUJIE HEABMKMMOI'O UMYILIECTBA WM OCTaBIIEHCsS YacTu TpeOOBaHUI Ha caMu Marte-
pHanbHBIC aKTUBBI M B CIIydae HEYIUIaThl MOXKET PACCUMTHIBATH HA PEAM3AINIO XOTsl OBl YaCTH CBOMX Kallu-
TaJOBJIOKEHUH IMyTEM MPOJIAXKU MaTepHAIIbHBIX aKTUBOB. Eciin OH TaéT aHaIOrMYHYyIO CCy/ly Ha yBEJIUYEHUE
JIOXOJTHOCTH YeJIOBEKa, EMY, OUEBUIHO, HEBOZMOXKHO 3apyUYUThCS aHAJOTMYHBIM obecriedyeHneM... Takue uH-
BECTHUIIMU HEM30EKHO CBS3aHBI C OONBIINM pUCKOM. CpemHsis oxXuIaeMast prObLTL MOXKET OBITh BHICOKA, HO
OTKJIOHEHHSI OT CpelHEH BeTMUMHBI OBIBAIOT BecbMa BeluKU. OiHa O4eBHUHAS IPUYUHA OTKIIOHEHUH — 3TO
CMEpTh WM yTpara TPyAOCHOCOOHOCTH, HO Kyla BaKHEe, BUIAUMO, PA3JIUYUs B CIIOCOOHOCTSX, YJHEPTUIHO-
CTH U yAa4JIMBOCTH. BenencTBue 3Toro, eciy npeocTaBisTh JOATOCPOUHbIE CCYIbl, 00eCneyeHueM KOTOPbIX
OyJIeT OJIVMH JIMIITL OXKHUTaeMbIi OyIyInnii 3apaboToK, 3HAYUTEIbHAS MPOTIOPIIHS WX HE OyJIeT BO3BpallcHa. ..

Kakue Ob1 HM OBLIIM TOMY NPUYMHBI, U3bSHBI PhIHKA IPUBEJIN K HEJOCTaTKy MHBECTUIMH B YEIOBEYECKUI
kanuTai. [losToMy rocygapcTBeHHOE BMEIIATEIbCTBO MOKHO 00OCHOBATh KaK «TEXHHMYECKOH MOHOTIOIHEIH
(TOCKOJIBKY paclpoCTpaHEHUE TaKUX KalUTAJIOBIOKECHUH HATaJIKMBAETCsl HA aIMUHUCTPATUBHBIE PACXOAbI),
TaKk ¥ HEOOXOIMMOCTBIO BBINIPABUTH CHTYallMIO HA PhIHKE (MIOCKOJIBKY PHIHOK B JAHHOM CIIydae HE BBIKA3ajl
THOKOCTH).

M. Dpuomen

[Toyemy, M0 MHEHHIO aBTOpa, HEOOXOJMMO TOCYAaPCTBEHHOE BMEIIATEILCTBO B cepy mpodeccroHab-
Horo oOpasoBanusi? Kakue mepsl B chepe npodeccHoHambHOr0 0O0pa3oBaHUsl B YCIOBUSAX PBIHKA MOXKET
NPEANPHUHATE TocyaapcTBo? Mcmonb3ys olriecTBoBeYeCKre 3HAHU U (aKThl OOINECTBEHHOMN JKU3HU, yKa-
JKHUTE TPU MEPBHI.
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