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Ipouecc popmupoBaHus Kanurtana — oOpaTHas CTOPOHA MHBECTHUPO-
BaHMs (PUHAHCOBBIX PECYpPCOB — IOJYYMJ Ha3BaHHE «(PUHAHCUPOBAHUEY,
YTO B TPAAWLIMOHHOM CMBICIIE O3HAuYaeT MpuoOpereHue (moimydcHue) Qu-
HAHCOBBIX PECYpPCOB JUI ()OPMUPOBAHUS M YIPABICHUS aKTUBAMHU OpPTaHU-
3anud. B coBpeMEHHOM e NMOHMMAaHUHM (MHAHCHPOBAHUE OMpEAENIeTCS
KaK JesATeIbHOCTh, HallpaBJlIeHHas Ha oOecreyeHne (PUHAHCOBBIMU pecyp-
camu (COOCTBEHHBIM WJIM 3a€MHBIM KaIlUTAJIOM) B HEOOXOIUMOM 00BeMe, K
HY>XHOMY MOMEHTY BPEMEHHM M COOTBETCTBYIOLIETO BHIA JUIS pEeaH3alliH
MIPOM3BOJICTBEHHBIX IeJied OpraHu3allii W Pa3IMYHBIX BCIIOMOTATENIbHBIX
MEPOIIPUATUIM.

B cBA3M ¢ OrpaHHMYEHHOCTHIO (PMHAHCOBBIX PECYPCOB M BBICOKHM
YPOBHEM NOTPEOHOCTH B OCHAILCHUH COBPEMEHHOM TEXHHKOM, IPOU3BOI-
CTBEHHBIMM JIMHUSAMH opranuzaiuii Pecryonuku benapych ¢ 1enpio OBHI-
HIEHUs MX KOHKYPEHTOCIIOCOHOCTH IPEACTaBHIOCH aKTyaJbHBIM PacCMOT-
pPeTh BO3MOXKHBIE MOAXOJBI K BHIOOPY MCTOYHHKOB (DMHAHCHPOBAHHS BIIO-
KEHUH B OCHOBHBIE CPEICTBA. DTH OOCTOSTENBCTBA M 00YCIOBHIN BBIOOD
LIEITN HACTOSMIETr0 UCCIIeIOBAHHS.

duHaHCHpPOBaHNE OCHOBHOI'O KalMTala NPEICTaBIsieT co00il mporecc
ero (YMHAHCOBOTO (JIEHE)KHOT'0) BOCIIPOM3BOACTBA; ITO IPOLIECC COBOKYITHO-
rO KCIOJIb30BaHUSI MaTePHAabHBIX, TPYAOBBIX M (DUHAHCOBBIX PECYPCOB,
HaNpaBJCHHBIX Ha YBEJNHWYEHHE M CO3JaHHUE HOBBIX OOBEKTOB OCHOBHBIX
CPEACTB.

Iox ucrouHukamu (HUHAHCHPOBAHHUS KANUTAJIbHBIX BIOXECHUH MOHU-
MaroTcsi (GOHIABI M MOTOKH JEHEXKHBIX CPEACTB, KOTOPBIC MO3BOJIIIOT OCY-
IIECTBIIITH 3@ MX CUET CaM MPOIECC KamUTalbHBIX BiokeHui. IIpu sToM B
SKOHOMHYECKOH JHMTeparype 4acTo WCTOYHHKHM (HHAHCUPOBAHHS OTOX-
JECTBIIAIOTCS C METOJaMHU (MHAHCUPOBAHUSI KAIUTAJIBHBIX BIOXKEHHU.[1]
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PerieHne 3a1a41 ONTUMHU3ALUE CTPYKTYpPbl COOCTBEHHBIX M 3a€MHBIX
HCTOYHHUKOB (PUHAHCHPOBAHHS MHBECTUIIMOHHOW AEATEIBHOCTH MOXKET BbI-
3BaTh 3aTpy/AHEHUs. B 3TOM CBsI3M aBTOPBI MBITAIOTCS pa3pabarhiBaTh Clie-
IUaNsHbIe anropuT™el (Hampumep, Eroposa, 1. A. [2], JTazapes B. A. [3])
WITH MeXaHu3MBI (Hampumep, [lanosa E. A. [4] ).

B yacTHOCTH, MEXaHH3M BKIFOYAeT B ceOsi BBIOOp HAMpaBlieHUs] BOC-
MPOU3BOACTBA OCHOBHBIX (DOHIOB, MPHUBICYCHHE HEOOXOAUMBIX HCTOYHH-
KOB (D)MHAHCHPOBAHUS, KaK BHYTPCHHHX, TaK M BHEIIHHX, U PCalU3aLHIO
HAMEUYCHHO# MHBECTHIIMOHHOM cTparteruu. [4]

ITo muenuto [Imutpuesoii I'. C., BBIOOp UCTOYHUKOB (PUHAHCHPOBAHUS
JOJDKCH HAaYUHATHLCA C ONPEACTICHUA NTEPEUYHA NOCTYNHBIX UCTOYHUKOB (1)1/1-
HaHcupoBaHus. HeoOxonnmo BeIOpaTh BO3MOXKHBIE U3 COOCTBEHHBIX, 3a€M-
HBIX, PUBJICYCHHBIX UCTOYHUKOB (DHHAHCHPOBAHHS, & TAK)KE HHOCTPAHHBIX
HHBeCTHIHUH. [5]

IIpu 3TOM 3Ha4YeHHE NMPUOOpeTaeT KiacCH(PUKAIKMSI UCTOYHUKOB (Hu-
HAHCUPOBAHUS KAIMUTAIBHBIX BIOXEHUH. Tak, ¢ TOUKH 3peHust Oyxranrep-
CKOTO y4eTa 3aClly)KMBaeT BHUMaHHE CIEIYIOIIas UX IPYIIHPOBKA!

COOCTBEHHBIE CpeICTBA (KAaIUTAIl 1 MPUOBLIH);

TPHUBJICUCHHBIC CPENCTBA: PECYPChl, MOOMIH3yeMble Ha (DMHAHCOBOM
phIHKE (MpoJaXka COOCTBEHHBIX LIEHHBIX Oymar, TUBHICHbI M MPOLEHTHI 110
LIEHHBIM OyMaraM ApYyruX 3MUTEHTOB, KPEAUTHI, 3aiIMbI);

(hMHAHCOBBIE PECYPCHI, MIOCTYIAOIIIE B MOPSAKE ePEePaCpeaeICHHs
(pmHAHCOBBIE peCypCHI OT KOHIICPHOB, acCOIMAIMil; QUHAHCOBBIE PECYPCHI,
(dbopMupyeMble Ha MaeBbIX HaYaax; CHTPAIN30BAHHBIC ACCUTHOBAHUSI).

IpencraBnenHas Kinaccu(uKamus MO3BOJISIET YETKO Pa3AeIuTh UCTOY-
HUKHM KalUTaIbHBIX BIIOKEHUH MO MPUpPOJie X (GOPMHUPOBAHUS, YTO, HECO-
MHEHHO, J[aeT PYKOBOAUTEISIM BO3MOXKHOCTH BBIACIATH CaMble BBITOJIHBIC
MyTH [TOUCKA PeabHbIX HCTOYHUKOB (huHaHCHpoBaHus. [1]

PaccmarpuBast BEIOOp BapraHTa GUHAHCHPOBAHUS, PA3IMYHBIC aBTOPBI
apTyMEHTHPYIOT MPEUMYIIECTBA TOTO MM WHOTO Crocoba, HampuMep: Mu-
nykoB E. H. — npoektHoe punancupoBanue [6], bukmeroBa 3. M. — amopTH-
3aroHHble oTuncienus [7], Jlazapes B. A. u Jlemunckas A. ®@. — TU3UHT
[8].

B mo6om criyuae, perieHre, MPUHAMAEMOE PYKOBOJCTBOM OpPTaHM3a-
IIMM B 9aCTH BBIOOpa MCTOYHHWKOB (pMHAHCHPOBAaHUS B OCHOBHOM KammTali,
IOJKHO 0a3MpoBaThCs Ha CICAYIOLIMX ACMeKTaX: OTpacieBas crenuduka
JeATENbHOCTH, CTOMMOCTD IPHUBIICKAEMOTo KamuTtana, 3p(eKTHBHOCTh €ro
OT/a4H, COOTHOILICHUS COOCTBEHHOTO M 3a€MHOT0 Kamurana, obecrednBast
OpH 3TOM YpPOBEHb (DMHAHCOBOW HE3aBUCHMOCTH MPEINPHATHS, CTEHCHb
pHCKa TeX HJIM WHBIX HUCTOYHHKOB (PMHAHCHPOBAHUS M SKOHOMHYCCKHX MH-
Tepecax HHBECTOPOB M KPEIUTOPOB.
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CUCTEMATHU3ANUA TOAXOA0B K TPAKTOBKE
AHTHUKPU3UCHOTO YIIPABJIEHUA

lepobatiok C. 1O.

YO «I'pogHeHCKHH rocy1apcTBEHHBIH arpapHbIi YHUBEPCUTET»
r. 'pomno, Pecry6nuka benapycs

B HayuHOll M MeTOAMYECKOH IUTEpaType MPENCTaBIEHO NOCTaTOYHOE
KOJINYECTBO BApHAHTOB OINpEeNICHNII aHTUKPU3UCHOTO ynpasieHus (AY),
KOTOPBIE aKLIEHTUPYIOT BHUMAHUE Ha TE€X WJIU MHBIX ACIIEKTaX 3TOrO CJIOXK-
HOTO YIIPaBJIEHYECKOTO Mpouecca. SIBIsAsCh OTHOCUTENBHO HOBBIM Halpas-
JIECHUEM MEHE)KMEHTA B CTPAaHaX IIOCTCOBETCKOIO IPOCTPAHCTBA, BO3HUK-
IIAM B OTBET HA KPHU3HCHBIC SBJICHUS OTHEIBHBIX CyOBEKTOB XO35HCTBOBA-
HUS M HAIIMOHAJBHBIX YKOHOMUK, B CBA3H C TI00aJIFHBIMHI SKOHOMHYECKUMHU
notpsiceHusIMA XX B., AY TpeOyeT yTouHeHHS TEPMHUHOJIOTHYECKOTO aIla-
para.

B cBf31u cO MHOXECTBOM aBTOPCKUX TPAaKTOBOK AY M 3a4acTyro CBe-
JI€HUS €r0 K AEATEIbHOCTA aHTUKPU3UCHOIO YIPABISAIOUIET0 CYUTAEM aAKTY-
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