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AHHOTAIUSA

B cTatbe uccrenyercs BOmpoc ONTUMAIBLHOTO PAacpeieIeHUsI MHBECTULIUHN JIJISl TOCTHUKEHUS
MaKCHMAaJIbHOW BEIMYUHBI OCHOBHBIX (DOHIOB MAJIOTO MPEAMPHUATHS C YIETOM MPEIOCTABICHHBIX
BO3MOKHOCTEH JUIsi BbIOOpa croco0a HajgorooOJOKEeHHs, B YaCTHOCTH B3UMAaHHS Hajora ¢
obmiero o6vemMa BeIpyukH. [lokazaHo, 4TO [ peanu3anuy TaKOH 3aJadydl HEOOXOAMMO
MCIOJIb30BAaTh MOKa3aTeu 00beMa BEIPYUKH, YPOBHS KBATH(PHUKAIIUHN ITEpcoHaNa, POHI0EMKOCTH
OTJICTBHBIX BUOB MPOM3BOJCTB B PaMKaX JEATCILHOCTH MAJBIX MPEANPHUATHA. B pe3ynbraTe
WCCIICJIOBAHMS aBTOP MPUXOTUT K BBIBOIY, 9TO (DAKTOp KBaTH(UKAIMU TIEPCOHANIA SBISETCS
KIIFOUEBBIM JIJISl peanu3allii 3a1a4ud MOBbIeHUs () ()EeKTUBHOCTH WHBECTUPOBAHUS B OCHOBHBIE
¢dbonapl Mameix mnpeanpustuil. [lomydeHHbIE pe3ynbTaThl MOTYT MO3BOJHTH 0OJee TOYHO
IUTAHUPOBATh WHBECTHIIMOHHBIC BO3MOXKHOCTH KaK YaCTHOTO KalWTalla, TAK U pealin3yeMbie B
paMKax rocyIapCTBEHHBIX IPOTPaMM H HHCTPYMEHTOB FOCYIapCTBEHHO-YaCTHOTO TAPTHEPCTBA.
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BBenenue

B psae npeapaynux uccieqoBaHuii aBTOpaMy peliaiach ONTUMHU3ALMOHHAS 3a/1a4a YIIpaBJIeHUs
BHEUTHUMH WHBECTHIMSAMH JJI JTOCTH)KEHUS MAaKCHMAaJIbHOM BEIMYMHBI OCHOBHBIX (DOHIOB Mayioro
HPEINpUsATHS IPH BEIOOpE UM B Ka4eCTBE HAJIOr00010keHus 10x010B [[ymusH, Xamunymims, 2017].
Bbuta nomydena aHaauTHYeCKas 3aBUCUMOCTD BEJIMYMHBI OCHOBHBIX (DOHIOB MAJIOTO MPEAIPUATHS OT
BEJIMYMHBI OCHOBHBIX (OHAOB. PaccmarpuBaemas MaTeMaTHueckasi 3aBUCMMOCTh Obljla OCHOBaHa Ha
oJlHOMapaMeTpuyecKkux 3aBucUMOCTsAX B.B. JleoHTheBa, B KOTOPHIX HE YUHTHIBANIach KBaJU(UKAIH
MIPOU3BOJICTBEHHOTO MTEPCOHAIA.

Uctopuuecku (no3ynr «Kaapel pemaroT Bce!») M NpPaKTUYECKH KHU3Hb Jl0Ka3aja, uTo
SKOHOMHYECKas 3(PPEKTUBHOCTD MPOM3BOICTBA BOSMOXKHA TOJIBKO MPU YCIOBUHU y4eTa TEXHUYECKOTO
YpOBHS 000PYOBaHUS M KBATH(PUKALMU TIepcoHaIa. YeM MOKHO OOBSICHUTh HE3aUHTEPECOBAaHHOCTh
npeanpuHUMareneil B (MHAHCUPOBAHMM DPa3BUTUs mepcoHana? B mepByio ouepenp, M0 Haliemy
MHEHUIO, UX HEKOMIIETEHTHOCTBIO, BO BTOPYIO OY€pElb — OTCYTCTBHEM METOAMKHU OLIEHKH BIIHMSHUS
ypOBHS TPO(HECCHOHATBPHOM KOMIIETEHIIMM TMepcoHana Ha dS()QPEeKTUBHOCTb MPOU3BOJCTBA,
MpoBepeHHOU Ha npaktuke [['ynusan, 2017].

B nanHoii cTaThe paccCMOTPUM BO3MOXKHOCTb MOJICIIUPOBAHHUS ACSITEILHOCTH KOMITAHUN Ha OCHOBE
CYILIECTBYIOIINX MOJEIICH.

OnrumajibHoe pacnpeaejacHue I/IHBeCTI/I]_[I/Iﬁ AJIA JOCTHKCHUA MAaKCHUMAaJIbLHOM
BCJIMYUHBI OCHOBHBIX (l)OHIIOB MaJIoro npeanpusaTusd

Opnonapamerpuueckast mojenb B.B. JleontseBa, npusenenHas B padote [['ynusH, Xamuywivs,
2015], yuuTbIBa€T TOIBKO TEXHUUYECKHH YpOBEHb 000OPYI0BaHUS, UTO CIEAYET U3 PAaBEHCTBA:

B(t)=f-A() , (1),

riae A(t) — Belm4nHA OCHOBHBIX (DOH/IOB MAJIOTO MPEIIPUSITHS B PYOIIsX;

B(t) — BennunHa, MOTyYEHHAS OT pear3aliy MIPOU3BEICHHON POTYKIIUH;

f — mokasarenp HoHIO00THAYH.

B pasenctse (1) mokasatens f ycioBHO BKJIFOYAaeT Bce HEYUTECHHBIC 3aBHCUMOCTH Beln4nHbI B(t)
ot A(t).

Axanemuk B.A. Tpane3nukoB 3aBucumocTs (1) mpeacTaBuil paBeHCTBOM:

B(f) = a,JLYA(?) @),

)
d, . .
rae — KO3 (ULMEHT, YYUTHIBAIOIIMN BHEIIHUE BO3JCHCTBHUS, B TOM 4YHCIE MPUPOJHO-
KJIMMaTH4ECKHE YCIOBUS IPOM3BO/ICTBA;

L — grcieHHOCTh MPOMBIIIITIEHHO-ITPOU3BOJCTBEHHOTO MTEPCOHAIA;

Y — ypoBeHb TEXHUYECKH HCIIOIb3yEMbIX 3HAHUM.

OuenuB npuBeneHHble paBeHcTBa (1) u (2), Mbl mojaraeM, 4To Ui COTJIACOBAHUS €IUHUI]
u3MepeHus paBeHCcTBO (1) ciaenyer npeacTaBUTh B CIIEYIOIIEM BU/IE:

B(f)=a, - L A(f)

, (3),
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rae = 4),

01<y. <L(i=12..,N)

— KBIM(UKAIUS TIEpCOHAIA.

PaBenctBo (3) oTpaxaeT 3aBUCUMOCTb BEIMUYMHBI MPOU3BEACHHON MPOIYKIUU OT BEIHUYUHBI
OCHOBHBIX (DOHJIOB ¥ YPOBHS TEXHHUUYECKH HCIOJIb3YEMBIX 3HAHUH.

N3 paBencts (1) u (3) cienyer, 4To
Y
f=a,-, /— :
N ©)

st yueta ypoBHs KBaTU(UKAIIMU TTEPCOHANIA HEOOXOIMMO B TIOJIYYEHHBIX pe3ybTaTax padoThl
[Tam xe]:

at _a b-1+cd b-1+cd
At) =e —[e T(AT) +——) - Ah-— 1+
+(A)+b- I +cd).eat_b- I +cd
a a ’ (6)
e® b-1+cd, _, b-1+cd
() =1+—[(AT)+——)- " -A-———]
b-T a a , ©)
My=29"% o \f A(t)_ooa 0+ 094
1+¢ 1+¢ 5 | @),
094 Tléff b 1_0045 o 09495
e 1+¢& 1+¢& 1+¢& ©)
k03¢ ¢unment f 3amenuts paBeHcTBOM (5):
_094-g o oy, 006 L 0945
1+¢& L 1+¢& 1+¢& (10),
3nmech: M(t) — umcras npubObutb; |(t) — wmuBecTwmmu, d — HWHBIE TOXOJIBI; h —. yneibHas

ce0eCTOUMOCTD MMpoaAyKIHHU, 6 — H0JA YHCTOU HpI/I6BIJ'II/I, OTUHCIIEMON Ha PCUHBCCTUPOBAHUC (
gefo]

WuTerpupoBanuem paseHcTB (7) u (8) B mpeaenax HCCIeIyeMOro Mnepuoja HaieM HCKOMBbIe
3aBUCHUMOCTH MOTPEOHBIX MHBECTULMI JJIs1 JTOCTH)KEHHUS OCHOBHBIX (DOHIOB KE€JIaeMOil BEJIUYUHBI C
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y4eTOM KBaIH(UKAIMK TTPOU3BOJCTBEHHOTO MEPCOHANA, a TAKKE 3aBUCHMOCTh YUCTOI MPUOBLTH OT
OCHOBHBIX (DOHJIOB U KBATH(UKALMU POU3BOACTBEHHOT'O TIEPCOHAIA.

3ak/IloueHue

Takum 00pa3oMm, MOXHO CAENaTh BBIBOJA, YTO (PAKTOp KBAIM(UKALUU TEpCOHANA SBISACTCS
KJIFOUEBBIM JUIS pEaln3aliy 3a7add IMOBBIMECHUS >(P(PEeKTUBHOCTH MHBECTHPOBAHHS B OCHOBHBIC
doHaBl ManbIX mpeanpuiATHd. PacmmpeHHas Mojenb, BKIIOYAOMAs OKa3aTeldd  OLEHKU
KBaTM(UKAIMU [IEPCOHAIIA, TI03BOJISIET 00JIee TOUYHO, YeM CYLIECTBYIOIINE B COBPEMEHHOW MMPAKTUKE
MOJICJIM, OIPENEIUTh BO3MOXKHOCTH OINTHMH3AIMA WHBECTULUH B OCHOBHBIC (DOHIBI MAJIOTO
HPEANIPUATHS C YIE€TOM KBAUTM(HUKAIMY IepCOHAIa IPH BEIOOPE (POPMBI HATTOT000I0KEHHS 110 JT0XOTY.
[Tonmy4yeHHble pe3ynbTaThl MOTYT MO3BOJUTH 0ojiee TOYHO IUIAHUPOBATh HHBECTUIIMOHHBIE
BO3MOKHOCTH KaK YaCTHOTO KallWTalla, TaK M pealu3yeMble B paMKaX rocy/1apCTBEHHBIX MPOTpPaMM U
MHCTPYMEHTOB I'OCYIapCTBEHHO-YaCTHOTO ApTHEPCTBA.
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Abstract

The article studies the issue of optimal investment allocation to achieve the maximum value of
fixed assets of a small enterprise, taking into account the opportunities provided for the choice of
the method of taxing, in particular the collection of tax on the total revenues. For the implementation
of this task, it is necessary to use the indicators of revenue, the level of staff qualification, the capital
intensity of certain types of production. In a number of previous studies, the authors solved the
optimization problem of managing external investments to achieve the maximum value of fixed
assets of a small enterprise when choosing them in the area of income taxation. This article deals
with the possibility of modeling the company's activities based on existing models. The author
concludes that the factor of personnel qualification is key for the implementation of the task of
increasing the efficiency of investment in fixed assets of small enterprises. The extended model,
which includes indicators of personnel qualification assessment, allows to determine more
accurately than the models existing in modern practice the possibilities of optimization of
investments in fixed assets of a small enterprise taking into account the qualification of personnel
when choosing the form of income taxation. The results can help to plan investment opportunities
of private capital and opportunities implemented within the framework of public programs and
public-private partnership institutions more accurately.
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