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B Hacrosimiee BpeMs OJHOM W3 aKTHBHO pa3pa0aThIBACMBIX HAINPABICHHA SKOHOMHKH SIBJISICTCS TCOPHS
caMO(UHAHCHUPOBAHMS, COTJACHO KOTOPOH OCHOBHBIM HCTOYHHKOM HWHBECTUIMH  SIBIIIOTCS — YHCTas
HepacnpeeIeHHAs IPUOBLTF M aMOPTH3AIMOHHBIC OTYHCIICHUS.

B Hay4HBIX MCTOYHMKAX MpEAararoTcs Pa3lMYHbIe MOAXONBl K pa3paboTKe aMOPTHU3aIMOHHON TTOJHUTHKH
MPEINPUATHN KaK 3HAYMMOTO JJIEMEHTa B (PMHAHCOBOH MOJNUTHKE NPEATIPHATHSA, C IENbI0 YBEITHYCHUS
(MHAHCHPOBAHMS WHBECTUIIMI B OCHOBHOH KamWTall 3a CYET CBOMX COOCTBEHHBIX IeHEXHBIX cpencts [, C.
2829]. M0OXHO BBIIEITUTH CIICIYIONIHE MTyTH (HOPMUPOBAHHUS AMOPTH3AMHOHHOMN MOJUTHKH TIPEIIPHSATHIA.

1. AMopTH3anMOHHAs IMOJUTHKA M OTOOp MCTOYHHKOB (PMHAHCHPOBAHMI. AMOPTH3AIMOHHAS MOJHTHKA
JOJDKHA 3aKIJIF0YaTcs B TECHEHINEH B3aMMOCBS3aHHOCTH C (DMHAHCOBOW MOJIMTHKOW, a €CiiM OBITh TOYHEE C
MOJHUTHKON (OPMUpPOBaHMs KaluTana B BONpOCe OTOOpa HMCTOYHMKA (HMHAHCUPOBaHUS. Bce HCTOUHUKH
(bHHaHCHpOBaHI/IH I/IHBECTI/IHHﬁ ACTATCA Ha BHYTPCHHHWE W BHCIIHUC, U, KaK IpaBUJIO, COBMECTHOC HX
HCIIOJIb30BAHUE TAKXKE BO3MOXXHO. KaKl/Ie HUMCHHO UCTOYHHUKHU BbI6epeT MpeaAnpuATHE, YIKE IMMOJTHOCTHIO 3aBUCUT
0T cepsl IEATCILHOCTH OpraHu3aly, (PUHAHCOBOTO MOJIOKEHUS, €€ BO3MOXKHOCTCH (DMHAHCUPOBAHUS 32 CUCT
CBOMX COOCTBEHHBIX JCHEKHBIX CPEJICTB, @ UMCHHO YHCTOW MPUOBLIM U aMOpTH3aImu. Ha ceronHsAmHuil 1eHb
Ha TPSANPHUSITUSX HCHOIB3YeTCsl B OOJBINIMHCTBE CIIy4aeB CMENIaHHOEC (PMHAHCHPOBAaHUE, TO €CTh 33 CYET
COOCTBEHHOTO KalWTala W 3aeMHBIX pecypcoB. CBs3bp aMOPTH3aIMOHHOW TIONUTHKH C TOJHTHKOMN
(hopMHUpPOBaHUS JCHEKHOTO KAIIUTAIa COCTOUT B BRIOOpPE HCTOYHUKOB (PMHAHCHPOBAHU HHBECTHIHH. [Ipy 3TOM
MEHee TMPEeNMOYTHTEIbHEIM SIBIIICTCS WCIIONB30BAaHWE 3aeMHBIX cpeacTB. Jlydime Bcero HCIOIh30BATh
COOCTBEHHBIC CPEICTBA, HE MCKIIFOYAs MCIOIH30BAaHNE M aMOPTH3AIMOHHBIX OTYHCIeHHHA. Kak mpenmyImiecTBo
aMOPTH3aLNHU, KaK HCTOYHUKA (MHAHCHUPOBAHWSA WHBECTUIIMH B KalHWTAI, MOXXHO OOO3HAYUTH CIETYIOIIHE
(hakTOpHI: CTENEHb AOCTYIHOCTH JJIsl OPTaHU3AIlMH M YPOBEHb CTOMMOCTH (aMOPTH3ALMOHHBIE OTYHCICHHS —
WHBECTUIIMOHHBIN pecypc, KOTOPBIA HE HMEEeT CTOMMOCTH U SABJIIETCS «OECIUTaTHRIMY AJIS IPEAIIPUATHI).

2. AMopTu3anMoHHas MOJIMTUKA U TNIAHUPOBAaHUE MHBECTUIMH. B mporecce pa3paboTkyu aMOpTH3AIMOHHOMN
IMOJIUTUKN OCHOBHBIM YCJIIOBUEM HOJIKHO 6I)ITI) BKJIIFOYEHHUE MPOLCCCOB, CBA3aHHBLIX C INJIAHUPOBAHUCM U
YIpaBJICHUEM aMOPTU3AIMOHHBIMU OTYHCIICHUSMH, X MPEBPAIICHHUS B UCTOYHUK HHBECTHPOBAHUS B OCHOBHOM
KaluTall, a 3HAYNUT, B AMOPTH3AIIMOHHEIC PECYPCHI I YBEIUYCHUS JICHCKHBIX TOTOKOB MPEANPHUITH. JlaHHbIH
ITOJIXO] IPEIOaraeT, YTO0 aMOPTH3AIMOHHAS TIOJUTHKA OyIeT pa3paboTaHa B TECHEWIIECH CBSI3U C 3JIEMEHTOM
(hMHAHCOBOU TIOJUTHKH, 2 UMCHHO, MHBECTUIIMOHHAS ITOJTUTHKA, 4 3HAYUT, B COCTABICHIH (DHHAHCOBBIX IIOTOKOB
WHBECTHIIMOHHOTO TPOEKTa MPH y4eTe BCEBO3MOXKHBIX MCTOYHMKOB (PMHAHCHPOBAHUS, METOJOB HAYHCICHUS
aMOPTH3ALUH, a TAKXKE OIPeIeICHNEe CPOKOB HKCILTyaTaIllii 0O BEKTOB OCHOBHBIX CpelCTB. [laHHAas B3aUMOCBSI3b
3aKJIFOYAETCS B CO3JAaHWH HWHBECTHIIMOHHBIX IPOSKTOB IUIAHHPYEMBIX B [JaNbHEHIIEM KallUTaJOBIOXCHUH.
JaHHBIA TMOXXOA TpenanojaracT pa3pelieHrue CIEAYIOIINX, ITOCTABICHHBIX 3aJad Iepel IMPEeaIpUsTHEM:
0003HauCHNE KU3HEHHOTO ITUKJIA MPOEKTa, KOTOPHI OyIeT MOJHOCTHIO COBIAAATh CO CPOKOM HCIIONB30BAaHUS
00BbEKTa OCHOBHBIX CPEJICTB; 0003HAYEHHE UCTOYHUKOB (DMHAHCHPOBAHUSI MHBECTUIIMH; 0003HAYEHUE METOJI0B
HNCYUCJIICHUA aMOPTU3allU.

N3 sToro CJIEAy€EeT, 4TO HaI/I60J'Iee AKTYyaJIbHBIM, C TOYKHW 3PCHUSA IMOBBIICHUA YPOBHSA WHBECTUIHOHHOTO
MOTEHI[MAJIa OPraHU3alliH, €CTh BRIOOP MHHUMAIILHOIO CPOKa HCIIOJIb30BaHMsI 00bEKTa OCHOBHOTO CPEIICTBA U B
MPEUMYIICCTBEHHOM MPUMEHCHUH YCKOPEHHBIX METOJIOB HAUUCIICHUS aMOPTH3AIIHY.

3. AMOpTHU3AIMOHHAS MOJIMTHKA U TOJUTHKA (DOPMUPOBAHUS M paclpeneieHus npuosum. OopMupoBaHue
AMOPTH3aIMOHHOW TOJIMTHKH JIOJDKHO OCYIIECTBIIATHCS B OUYCHb TECHOW B3aMMOCBS3UM C IOJHTUKOMN
dopmupoBaHus TPUOBUTH W ee pacmpeneneHus. CBsi3b aMOPTH3aLMOHHOW TIONHTHKHA W TIOJATHKH
(dhopmupoBaHUs MPHOBLTH 00YCIOBICHA 0003HAYCHHEM MTPUEMIIEMBIX TTOKa3aTeNel MPUOBLIIN M PEHTA0SIEHOCTH
npennpusatasa. OOmenpu3HaHHBIM (AKTOM SIBISETCS TOT (akT, 9TO aMOPTHU3AIMOHHBIE OTYHCICHHS, KOTOPHIE
BKJTIOYAIOTCA B c€0ECTOMMOCTD MTPOM3BOANMON MTPOAYKIIHH, OKa3bIBalOT HEMOCPEICTBEHHO MPSIMOE BO3ICHCTBIE
Ha TI0Ka3aTeNId MPUOBUTEHOCTH MPEIIPUSITHS.

Cxema B3aMMOCBSI3M MOJHTHUKH Pa3BUTHS MPENNPUATHS, HHBECTHIIMOHHOW CTPATEeTHHd W aMOPTH3aLMOHHON
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TakuMm 006pa3oM, CBsI3b AMOPTU3AIMOHHON MOJIUTHKY C MOJIMTHKOHN pacrpeeleHus TpHOsH 6a3upyercs Ha
BBIOOPE BO3MOJKHBIX IIyTEH MOHMKEHUS HAIOTOBOW HArpy3KH Ha MPEINPHUITUN. A 3HAYNUT, CHU)KCHHUE BEITMYHHBI
IpUOBUIM TIPEeAIoNaracT CHIKEHNE YPOBHS Hajlora Ha MpUOBLIb. Y CKOPEHHOE CIMCAaHHEe OCHOBHOTO CPEACTBA B
CBOIO OYepelb MpeayCMaTpUBAeT MOHMKEHHE HaJlora Ha MMYINECTBO opraHuzanuu. Cienyer OTMETHUTh, 4TO
ocyuiecTBiieHHe (OPMHPOBaHUS aMOPTU3ALMOHHOW TMOJMTHKH BO B3aWMOCBSI3aHHOCTH C  IOJIMTHKOM
(hopMHpPOBaHUS ¥ TOJMTHKON pacrpeleseHus] NMpUObUIM JOJDKHO OCHOBBIBATHCS Ha BHIOOpE ONTHMAaIBHBIX
NoKazaTesield, KOTOpbIe JOCTOBEPHO XapaKTePH3YIOT (PMHAHCOBOE ITOJIOKEHHE MPEANIPUATHSA. A 3TO 3HAUYHT, YTO
(hopMHpoBaHNE aMOPTH3ALMOHHOH MOJMTUKH MPEAITPUATHS HEOOXO0IMMO OCYIIECTBISATH B MAKCUMAIILHO TECHOH
CBSI3U C €r0 (PMHAHCOBOH IMOJIUTHKOM.

Crienyer OTMETHTH, YTO (OPMUPOBAHHE AMOPTH3ALMOHHON ITOJMTHUKM BO B3aMMOCBS3H C IOJUTHKOH
(hopMHpOBaHUS ¥ TIOJUTUKOW pacHpeneseHus IPHOBUTH JOJDKHO 3aKIF0YaTbCsi B BBIOOpE ONTHMAIBHBIX
MOKa3aTeNle, XapaKTepm3ylommux (QuHaHCOBOe cocTosHHMe mnpenmpusatus [2, C.9]. Takum obOpazom,
aMOPTH3AaLMOHHAS TOJINTHKA TIPEINPHUITHS TODKHA (OPMUPOBATECS B TECHEHIIEH CBSA3M C €ro (MHAHCOBOM
TIOJIUTHUKOM.

ITockonbKy BENMYMHA aMOPTH3ALMOHHBIX OTYUCICHUI OTHOCUTCS Ha PacXolbl OpraHM3alMd, TO OHA
ydacTByeT MpW pacueTe Hajora Ha MpuObLIb. B IMENIX MHUHMMM3AIWK HAJOTOBBIX IUIATEXKEW OpTraHHU3aIlHs
BBIOUPACT TOT CIIOCO0, KOTOPBIN YBETHUUT NAHHYIO CTaThio pacxooB [3, C.970]. Takum oOpa3zom, npeAnpusTHE
HpUMeHsieT 00 METO YMEHBIAEMOro OCTaTKa, JIM00 10 CyMMe YHCell JIET CPOKa IOJIE3HOIO UCIIOJIb30BAHUSL.
OnHako rojoBas CyMMa aMOpPTH3alWU OOJIbIIE IPHU HCIOJb30BAaHMHM METOJa II0 CyMME 4YHCEN JIET CpOKa
TI0JIE3HOT'O MCIIOJIB30BaHUS, T.€. OCTATOYHAsi CTOMMOCTD IIPH €r0 MCIIOJIL30BAaHUU OyZIeT YMeHBIIaThesl ObIcTpee,
YTO BBITOAHO TPH pacyeTe Hajlora Ha MMYILECTBO, T.K. HAJIOIOBOW 0a30i BEICTYIAeT OCTaTOYHas CTOMMOCTD



00bekTOB. Takum 06pa30M, B CCTOAHANIHHX YCJIOBUSAX TAKKC BO3MOXHO IMPUMCHCHUC PA3JIMYHBIX BAPUAHTOB
HA4YUCJICHUS aMOPTHU3alliU, KOTOPBIC OBl YCKOpUJIA IpoLecc OOHOBJIEHHSI O0OBEKTOB M pu 5TOM ObLIH OBI
BbI'OAHBI B YaCTU YIUJIATBI HAJIOT'OB. Bnaronapﬂ rpaMOTHO paBpa60TaHHOI>i aMOpTI/IBaHHOHHOﬁ IIOJIMTHUKEC
OpraHu3anu CIIOCOOHBI Ha TIPAKTUKE BBITOHO PEIIATh PAJ IMOCTABJICHHBIX 3a4a4.
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