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FINANCING OF INVESTMENT PROJECTS
OF INNOVATIVE TYPE: METHODS, SOURCES

Abstract. It is shown that countries can provide high rates of economic growth in the production of high-tech
products with high added value. The transition to an innovative economy with a developed business requires
significant investment in education and science, the development of new products. The most effective methods of
financing innovative projects and domestic enterprises are: own funds of enterprises, joint-stock financing, bank
loans and venture financing, raising funds by placing shares and bonds, leasing. The advantages and disadvantages of
each type of funding sources are noted. The initial stage of financing an innovative firm combines its own and
attracted funds from venture investors (entrepreneurs) and the venture fund to finance research, develop new
products, and launch production. The second stage of financing includes evaluation of the project idea, market
research, and comparison of market needs with the company's production capabilities. After passing the second
stage, it starts production, which is carried out at the expense of entrepreneurs and internal investors, after which it
enters the market and regulates the permanent access system.

Key words: innovations, internal financing, Bank credit, equity capital, issue of shares and bonds, venture
capital, interest rates, risks, leasing, debt obligations.

World experience shows that it is impossible to maintain long-term economic growth rates without
directly increasing the share of competitive products and services in the market. Ensuring the production
of goods and services, the quality corresponding to the world level or exceeding it, is achieved by the
transition to innovation. The best indicators of highly efficient use of costs are obtained with the consistent
production of high-tech products with very high added value.

Mass generation of innovation is predetermined by high-quality accumulated human capital. Creation
of goods of new quality, introduction of new methods of production, opening of new sources of raw
materials and energy, formation of new organizational forms of branches and others which use has led a
number of the countries to transition to innovative economy. The latter provided these countries with
world superiority (USA Germany Japan Canada Sweden Finland Singapore, etc.).

The innovative economy with a developed venture business has become characterized by the
following indicators: a high index of economic freedom, a high level of development of education and
science, a highly competitive economy, a high share of innovative enterprises (over 60-80%) and
innovative products. The governments of the countries with innovative economies are investing heavily in
research and development and innovation. Germany spends about 2.7% of GDP on research, the United
States-2.8%, Japan — about 3.5%. The EAEU countries spend much less: Belarus-0.74% of GDP, Russia-
1.04% of GDP, Kazakhstan-0.3%. Such countries as the USA, Japan, South Korea, Germany have high
indicators of transformation of costs into results of innovative activity. At the same time, the EAEU
countries such as Belarus, the Russian Federation and Kazakhstan use funds inefficiently. On the world
market in the export trade of civilian high-tech products, the share of Russia is 0.3 %, Kazakhstan and
even less, while the share of the United States-39%, Japan-30%, Germany-15%, China-6%.

In Russia and Kazakhstan, among all types of entrepreneurship, innovative business is the most
complex and risky. Criminal activity of structures is high, corruption of officials is widespread,
entrepreneurs have no initial accumulated capital, loan interest rates are high. [1,2,3, 11]

Innovation is the result of investing in education and science, in the development of new technologies,
production of new products, in management and organization, maintenance, Informatization,
96
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digitalization, etc.and their subsequent introduction into production, which provides additional values in
the form of profit, a radical improvement in the quality of life.

Innovation activity is aimed primarily at improving the competitiveness of products and services. The
process of accelerating innovation development cannot be achieved without financing innovation
programs, without redistribution of financial resources in favor of innovation. The mechanism of
financing innovation involves the search for sources of financing and their further use. World practice has
developed the following forms of attracting investments to Finance innovative programs: budget loans on
a returnable basis, allocations from the budget on an irrevocable basis, financing of state innovative
projects, financing from state international borrowings, equity financing with participation in the
authorized capital of the enterprise, investments, corporate financing of purchases of securities of
organizations, project financing by inventory of projects [4,5, 12].

In countries with innovative economies, these methods of attracting investment in innovation have
been practiced for decades. In the EAEU countries the use of methods of financing innovation as in
developed countries is associated with the presence of a number of difficulties:

- lack of stability in the distribution of risks and the provision of guarantees of other forms of
obligations in the financing of projects;

- the small number of qualified participants in the financing of programs.

Financial support of innovative projects implemented by enterprises, firms and organizations is
provided by the activity financing system and includes the following sources: own funds of the enterprise,
public financing, equity financing, Bank loans, venture financing, leasing, forfeiting, franchising, mixed
financing. [6, 10]

According to the sources of financing, innovative projects can be divided into two large groups:
project and venture. Each group has internal and external funding sources.

The main internal sources are the authorized capital formed at the establishment of the enterprise,
firm, company and retained earnings, depreciation savings, additional capital formed by revaluation of
fixed assets, and short-term accounts payable. [4,5]

Among the external sources are investment loans and credit lines, which are long-term and have high
requirements for property security, reliable guarantee.

These various sources of financing of innovative projects and organizational forms of financing are
presented in Fig.One

. T L Factoring Forfeiting
Issue of secunfies
o Innovative myssiment 1
PIRIESES. ]
F : | Technology sals
Budeetloansand | | 7 Warranty and
budget
L Leasing times of free
Own funds | assets

Rice 1 - Sources of financing of innovative projects of innovative type

Classification forms of financing of innovative projects is presented in the table.
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Table 1 - Sources of financing of innovative projects*

Project financing Venture financing
Internal External Internal External

1. Share capital (equity) 1.Investment loans and credit Equity Mixed
2.Retained earnings lines 1.Venture capital 1.Initial public offering
3. Amortization of 2. Innovative loans investments for a period of | on the stock market
accumulation 3. Target bond loans 5 to 10 years 2. Additional target
4.Additional capital due to | 4.Equity-based capital raising 2. Acquisition of a share at issue of convertible
revaluation of fixed assets | 5.Additional issue of convertible | a reasonable price shares
5. Creditor indebtedness shares 3. Issue of target

6. Funds of state organizations convertible bonds

and Equity funds

* Compiled by the author

Traditional financing of investment projects in Kazakhstan is associated with a lack of equity of
enterprises. Small and medium-sized businesses are experiencing a chronic shortage of their own funds.
Any investment project for implementation requires the use of own funds: investors deposits and share
capital. In addition, borrowed funds are attracted. The state of own and borrowed funds is approximately
in equal proportion. This form of financing is not yet widely used in Kazakhstan. High interest rates on
loans are a limitation of their use. A barrier to credit financing of traditional investment projects is strict
requirements to the share of own funds. The latter should occupy at least 30-50% of the total cost of the
project. In addition, the requirements include the need for collateral. It is not possible for small and
medium-sized enterprises to meet these conditions, as they lack their own funds. Therefore, enterprises
cannot use loans to Finance projects, and lenders do not want to take risks.

The division of sources for equity and debt directed to the division of risk between owners and
creditors. By investing their funds, the lender expects the successful implementation of the project. To
Finance large investment projects, Kazakh banks do not have enough credit resources, as many of them
are financed by state support.

Venture financing, as world experience shows, requires a quick payback and high profitability. To
compensate for the high risk investment projects are selected with an expected annual return of about 30-
40%. Therefore, venture capital is called risk capital. The venture capital Fund is formed at the expense of
many participants. The Fund invests as seed capital to develop the innovation base of the venture firm. [9]

An innovation campaign must have strong growth potential, have a strong leadership team, select
high-impact projects and make quick decisions. Unique functions of the new company should cover all
phases of the life cycle of production of goods and affect the final result of activity.

The initial stage of financing an innovative firm combines its own and attracted funds of venture
investors (entrepreneurs) and the venture Fund to Finance research, development of new products, start-up
of production. The second stage of financing includes the evaluation of the project idea, market research,
comparison of market needs with the production capabilities of the company. After passing the second
stage starts production, which is carried out with the help of entrepreneurs and domestic investors, then
enter the market and establish a sustainable sales system. With successful development, the company puts
its securities on the open market. [7,8]

As it has already been shown, forms and methods of financing of investment projects of innovative
type differ in a variety: issue of the share, attraction of credits, leasing financing. A common form of
financing investment projects is equity.

The attractiveness of this form of financing is represented in the receipt of resources from the project
participants at the beginning of its implementation. When financing large projects, the share issue is
accompanied by the issuance of debt obligations. The source of long-term debt financing can be long-term
loans from commercial banks and loans from the state budget.

Bond issuance as a source of additional investment resources occupies an important place in the
structure of external sources of financing. In Kazakhstan, this market is developing very sluggishly.
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Accelerated development of the corporate bond market would allow attracting additional investment
resources [7,8].

Budget financing is aimed at providing financial support for promising innovative projects of priority
importance. However, public financing of innovation in Kazakhstan is accompanied by the difficulty of
obtaining investment in the initial stage of innovation development.

Bank loans are an important source of financing for the company's innovation activities. In Western
countries, banks are the main investors in venture funds. They provide financial resources to participants
of innovative projects.

In Kazakhstan, the banking sector occupies a small place in the financing of innovations. The main
reasons for the underdevelopment of Bank financing of innovations is the high risks of investing in
innovative projects.

An important source of innovative capital formation is the growth of entrepreneurial activity. The
importance of private investors of venture capital is manifested in the support of venture companies at
different stages of its development.

Summary

Forms and methods of financing of innovative programs allows to generate new ideas and to achieve
release of high-tech production. Sources of financing of innovative activity and formation of venture
capital plays an important role in ensuring the initial stage of launching an innovative project. An
attractive form of financing in the future is the issuance of long-term debt obligations that contribute to
market entry and the establishment of a sustainable sales system

IIL.P. A6:kanenosal, A.Jl. Yenekoaii', I./1. Jaiiauena?

"Kaiinap" Axagemuscel, Anmartel, Kasakcran;
?Banacarein at. KHY. XK., bimkek, Kelpreiscran

WHHOBALMSIIBIK YJITTAETT THBECTULHSLIBIK JKOBAJIAP/IbI
KAPKBIJTAHJIBIPY IbIH OJICTEPI MEH KO3/IEPI

AnHOTanus1. IHHOBaIMsIBIK KaMIIaHUS ©CY/IiH KyaTThl dJieyeTiHe ne 0oiyFa, KyTi 0acKapyIsl KOMaHiara ne
Oosryra, THIMALIIr >KOFapsl >KoOajapibl ipikTeyai )Ky3ere acblpyFa oHe Te3 menriM Kaobuinayra Tuic. JKana
KOMIIAHUSHBIH KBI3METI TayapiapAbl MaibIHAAyIbIH OMIPIIK IUKIBIHBH OapiblK (a3anapblH KaMTYBI JKOHE
KBI3METTiH COHFBI HOTIKECiHE dcep eTyi THic.

WHHOBaUMsUTBIK ~ (DUPMAHBl  KAPXKbUIAHABIPY/IbIH ~ OacTanmKpl —CATBICHI  3EPTTEYNEpAl  KapKbUIAHIBIPY/IbI
YUBIMAACTBIPY, KaHa OyiBIMAapIbel o3ipiiey, OHMAIPICTI iCKe KOCY YUIIH BEHUYPIIK HHBECTOPIApABIH (KOCIIKEep-
JIep/iiH) MEHIIIKTI JKOHE TapThUIFaH KapakaTblH, COH/Iaii-aK BEHUYPIiK KOPABIH KapaxatbiH Oipikripesi. Kapkbuian-
JIBIPYIBIH €KIHIII CaThICHI kK00a HMIESChIH Oaraay/ibl, HApbIKThl MAPKETHUHITIK 3€PTTEY.li, HAPBHIKTHIH KaXKETTiTiK-
TEpiH KOMITaHHUSIHBIH OHIIPICTIK MYMKIHAIKTEPIMEH CaJbICTBIPYAbl KaMTuAbl. EKIHINI caThlJaH OTKEHHEH KeiliH
KOCINKepJiep MEH 1IIKi MHBECTOPJIapAbIH KapakaThbl apKbUIbI )KY3€re achlpblIaThIH OHJIpiCKe Kipiceni, colaH KeiiH
HapbIKKA MIbIFa/bl )KOHE TYPAaKThl OTKI3y jXKyWeciH perreiai. TaObIcThl AaMy Ke3iHAE KOMIIAHHUS allbIK HapbIKKa
©3iHIH OaFaibl Kara3JapblH IIbFapaisl. [7,8]

MHHOBAIMSUIBIK YIIT1IETT HHBECTHIASIIBIK JK00AIap bl KapKbUTAHABIPYIBIH HEICAHIAPBI MEH JJIiCTEpi op TYpi,
oJlap: aKIys MIBFapy, KPEIUTTEp TapTy, JTU3UHTTIK KapKbUIAaHABIPY. MIHBECTUIHSIBIK jk00amapabl KapKbUIAaHIbIPY-
JIbIH KCH TapajifaH HbICAHBI — AKIIMOHEPJIIK KAIUTAIl.

KapKbUTaHABIPYABIH OCBl  HBICAHBIHBIH TAPTHIMABUIBIFBI KOOAHBI iCKEe achIpyAblH OachlHaa xkobOara
KATBICYIIBIIAPIAH Pecypcrap TYCKEH Ke3le YChIHbLIaAbl. Ipi sxobanmapibl KapXKbUIAHIBIPY Ke3iHAe, aKuusiap
OMHCCHSCHI OOPBILITHIK MIHAETTEMENEP/l HIbIFApyMEH cyliemerieHe l. ¥3aK Mep3iMIl OOpPBIIITHIK Kap:KbUIAHABIPY
K631 KOMMEPIISUIBIK OAHKTEPIiH y3aK MEp3iMai KPeAUTTepl )KOHE MEMJICKETTIK OIODKETTEH AJIBIHATHIH KPEAUTTEP
60JTyBI MYMKIH.

ChIPTKBl Kap)KbUIaHABIPY KO3/AepiHiH KypbuibiMbiHIa OOmuranms IIbiFapy KOChIMIIA HMHBECTHIMSUIIBIK
pecypcrapabplH Ke3i peTiHae MaHbI3Ibl OpbIH ajanel. KaszakcraHma Oyl HapblK ©T€ KAPKBIHIBI JaMBIN KEJEi.
KoprnopaTuBTik OOJMralMsuIbIK Kapbl3gap HapbIFBIHBIH JKelesl JAaMybl KOCBIMINA HWHBECTHLMSUIBIK pecypcTap/ibl
TapTyFa MyMKiHIiK Oepeni [7,8].

BromkeTTik KapKbUTaHIBIPY OachklM MaHBI3BI 0ap MEpPCIEKTUBAIBI WHHOBAIMSUIBIK JKOOATapabl KapiKBLIBIK
KamMTaMmachl3 eryre OarblTTanraH. Anaiina Kazakcranna MHHOBAUMSUIBIK KBISMETTI MEMJICKETTIK Kap>KbUIAHIBIPY
WHHOBALIUSIHBI d3ipJiey 1iH 6acTanKbl CaThIChIHAA HHBECTULUSIIAD ATy IbIH KUBIH/BIFBI 0ap.
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baHk kpemuTTepi — KOMIAHHMSHBIH WHHOBALMUIBIK KBI3METIH KAap)KbLIAHABIPYIbIH MaHbI3Ibl Ke3i. batbic
enjiepine OaHKTep BEHUYPIIIK KOpJapaarbl HEeri3ri mHBectopiap 0osbin caHasta bl Onap MHHOBALMSIIBIK jK00anapra
KaTBICYIIBLIAPBIH KapKbUIBIK PECYPCTAPhIMEH KAMTaMAChI3 €TeI.

Kazakcranna OaHK CEKTOpPbl MHHOBALMSUIAP/bl Kap)KbUIaHABIpYJa eneyci3 opbiH ananbl. VHHOBauWsuIapabl
OaHKTIK Kap)KbUIaHABIPYIbIH JaMbIMaraHIbIFbIHBIH 0OacTel ce0enTepl WHHOBALMSUIBIK JKoOalapra CajbIHYIbIH
JKOFaphl TOyeKeNAepiHe KopiHei.

MHHOBAIMSUTBIK KaIATAIB! KABINITACTHIPY IBIH MaHBI3/IbI KO31 — KACIIKEPIIiK OEJICeHIUTIKTIH ocyi. BeHuaypiik
KaIMTAJIIBIH JKeKe HHBECTOPJIAPBIHBIH MaHBI3/IbIIBIFBl BEHUYPIIIK KOMITAHHUSIAP.IBI JAMBITYIbIH 9PTYPIi caTbUIapbIH
Kongayna kepineai. KocburraH KyHBI JKOFaphl TEXHUKANBIK OHIM/I IIBIFApy Ke3iHAe enfep SKOHOMUKAHBIH JKOFapbl
ocy KapKbIHBIH KaMTaMachl3 eTe anajbl. MHHOBALMSIIBIK jx00anap MeH ilIKi KOCIMOPBIHAAP/AbI KAPKbLIAHIBIPYIbIH
HEFYPJIBIM THIMAI OHicTepi: KOCIMOPBIHAAPABIH MEHIIIKTI Kapa)xaThl, aKIHOHEPIIiK KapKbUIaHABIPY, OaHKTIK
KpPEeIUTTEp JKOHE BEHUYPIIK Kap)KbUIAHABIPY, aKIMsIIap MEH OOJUrauusiiapibl OpPHAJIACTBIPY JKOJBIMEH Kapa)ar
TapTy, TU3UHT. KapKbUIaHABIpY Ke3lepiHiH opOip TYPiHiH apTHIKIIBUIBIKTAPEI MEH KEMILTIKTepl OaiKanabl.

Tyiiin ce3mep: MHHOBaNMsIAp, IMIKI KapKbUIaHIBIPY, OaHK HecHeci, aKIMOHEPJIK KalWTall, aKnusulap MeH
obyuranusiap SMHCCHSICH, BeH4ypiik Kamurtan, MadbI3IbIK MeJIIepieMelep, TOyeKeJAep, JIM3UHT, OOPBIITHIK
MiHAETTEMEIep.

IIL.P. A6:kanenosal, A.Jl. Yenekoaii', I.J1. Jaiiauena?

'Axanemus "Kaitnap" Anmarsl, Kasaxcras;
2KHY wnm. XK.Bbanacarsina Bumkexk, Keipremcran

PONHAHCHUPOBAHUE MHBECTUIIMOHHBIX ITPOEKTOB
NMHHOBAIIMOHHOI'O THUITA: METO/Ibl, UICTOYHUKHA

AHHOTaIIHH. I/IHHOBaIJ,l/IOHHaSI KaMIlaHuA JOJI’KHa O6J'la£[aT]) MOMIHBIM MOTCHOHAJIOM POCTa, UMCTH CHUJIBHYIO
PYKOBOAALLYIO KOMaHIY, OCYIIECTBISATh OTOOP BBICOKOA((EKTHUBHBIX MPOEKTOB M OBICTPO NMPUHUMATh PELICHUS.
VHUKaJIbHbBI (byHKLIl/II/l HOBOﬁ KOMIIaHMU JOJI’)KHBI OXBaThIBAaTh BCEC (1)331)1 JKU3HCHHOT'O IMKJIa U3IOTOBJICHUS TOBApOB
Y BJIAATH HA KOHCYHBIN PE3yIbTAT ACATEIEHOCTH.

HavanpHas cragust (GMHAHCUPOBAHHS WHHOBAIIMOHHOW (UPMBI OOBEIWHSET COOCTBCHHBIC M TPUBJICUCHHBIC
CpeICTBa BEHYYPHBIX HHBECTOPOB (IpEANPHUHUMATENCH) W CpEeACTBA BEHYYPHOro (OHIA JUIS OpTraHU3aIluN
(uHaHCHpOBaHUS HUCCIENOBaHUM, pa3pabOTKy HOBBIX M3CNUiA, 3amycka MPOW3BOJCTBA. BTopas craaus
(uHAaHCHpOBaHUS BKJIIOYACT OLCHKY HJICH IPOCKTa, MAPKETHHIOBOE HCCJICOBAHUE PBIHKA, COMOCTaBIICHUE
MOTPEOHOCTEH PHIHKA C MPOU3BOJCTBEHHBIMH BO3MOXHOCTSIMH KOMIAaHHHU. [locie MpOXOoXIeHUs BTOPOW CTauu
MPUCTYIAET K MPOM3BOACTBY, KOTOPOE OCYILECTBISIETCSI C MOMOIIBIO CPEJCTB MPEANPUHUMATENCH U BHYTPEHHUX
WHBECTOPOB, 3aT€M BBIXOIAT HA PHIHOK M HAJaXHBAIOT YCTOWYMBYIO cucTeMy cObita. [IpH ycrneumiHoM pa3BUTHH
KOMIIaHHUS BBICTABIISIET HAa OTKPBITHIN PRIHOK CBOM LIeHHBIE Oymarw. [7,8]

KaK YyKe 6])1]'10 I1I0Ka3aHo, (bOpMI)I 1 METOJbI q)HHaHCl/IpOBaHI/IH HMHBCCTUIIUOHHBIX MPOCKTOB MHHOBAIITMOHHOI'O
TUIIA OTIWYAKTCS pa3Hoo6pa3MeM: BBIITYCK aKIUH, IMPUBJICUYCHUC KPEAUTOB, JIM3UHIOBOC (bl/lHaHCl/IpOBaHI/le.
PacnipoctpanénHoii opmoii (puHAHCHPOBAaHUS WHBECTUIIMOHHBIX IPOCKTOB SBJISCTCS aKIMOHEPHBIA KaIruTall.
[MpuBnekaTenbHOCTh ATONH (QOPMBI (PUHAHCHPOBAHUS MPEICTABISACTCS B IOCTYIUICHUH PECYPCOB OT yYACTHUKOB
MpOeKTa B Havajie ero peanm3anud. [Ipu (UHAHCHPOBAHWU KPYIHBIX MPOCKTOB 3MUCCHS aKI[UH COMPOBOMKTACTCS
BBITYCKOM JIOJTOBBIX 00S3aTeNbCTB. VICTOYHHKOM JOJITOCPOYHOIO JOJNTOBOrO (DMHAHCHPOBAHHS MOTYT OBITh
JIOJTOCPOYHBIE KPESIUThI KOMMEPYECKHX OAHKOB M KPEIAUTHI U3 FOCYAaPCTBEHHOTO OIO/IKETA.

B cTpyKkType BHEIIHMX HCTOYHHKOB (PMHAHCHUPOBAHHS BAXKHOE MECTO 3aHMMAET BBIMYCK OOJHUraluu Kak
MCTOYHMK JIOTIOJIHUTEIBHBIX WHBECTHLIMOHHBIX pecypcoB. B KazaxcraHe STOT phIHOK pa3BUBAETCsl KpaifHe BUIO.
YcKopeHHOe pa3BUTHE PhIHKA KOPIOPATHBHBIX OOJIMIAMOHHBIX 3aiIMOB ITO3BOJIMJIO ObI MPHUBJICYb OMOIHUTEIbHbIC
WHBECTHLIMOHHBIE pecypchl [7,8]. BromkerHoe ¢QuHaHCHMpOBaHHE HANpaBlIeHHO Ha (HUHAHCOBOE oOecreueHne
MEPCICKTUBHBIX HWHHOBALIMOHHBIX IMPOCKTOB, HWMEIOIIHUX MPUOPHUTETHOC 3HAYCHUC. O]IHaKO rocy1apCTBEHHOC
(mHaHCHpOBaHWE WMHHOBAIIMOHHOW JesATelIbHOCTH B KaszaxcraHe CONpPOBOXKAAETCS TPYJHOCTHIO TIOJNyYEHUS
WHBECTUILIMHU B HavyaabHOM craauu pa3pa60T1<1/1 HWHHOBAINHU.

BaHKOBCKHE KpemuThl — Ba)KHBIM MCTOYHWK (DMHAHCHPOBAHUS WHHOBAIIMOHHOW JEATEIHHOCTH KOMITaHWH. B
3amagHBIX CTpaHaX OaHKH SIBITIOTCS OCHOBHBIMH WHBECTOPaMH B BEHYYpPHBIX (GoHax. OHH 00eCreYyuBarOT
(hMHAHCOBBIMU peCypcaMU YYaCTHHKOB MHHOBAIIMOHHBIX MPOeKTOB. B Ka3zaxcraHe OaHKOBCKHI CEKTOp 3aHHMAET
HE3HAYUTENIbHOE MECTO B (PMHAHCUPOBAHMHM WHHOBAaLWHA. [JaBHBIMH MPUYMHAMH HEPA3BHUTOCTH OAHKOBCKOTO
(huHAHCHPOBAHUS MHHOBAIIMI MPE/ICTABISAETCS B BHICOKMX PUCKAX BIOKEHUU B MHHOBAIMOHHBIC TIPOCKTHI.

BaxHbIM HCTOYHHKOM (HOPMUPOBAHUSI MHHOBAI[MOHHOTO KAaIUTAala SIBJSIETCS POCT MPEINPUHUMATEILCKON
AKTHBHOCTH. 3HAYMMOCTh YaCTHBIX HMHBECTOPOB BEHUYPHOI'O KalMTaja IPOSIBISIETCS B TMOIACPIKKE BEHUYPHBIX
KOMIIaHUH Ha Pa3HbIX CTA/USAX €ro Pa3BUTHS.
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[TokazaHo, 4YTO CTpaHbl MOTYT OOECIEYHUTHh BBICOKME TEMIIbI POCTa 3KOHOMHKH IIPH BBIITYCKE BBICOKOTEX-
HUYECKOM MPOAYKILHUH C BEICOKOI 100aBIeHHON CTOMMOCTHIO. Ilepexo Ha MHHOBAIIMOHHYIO 3KOHOMHUKY C Pa3BUTHIM
Ou3HECOM TpeOyeT MHBECTUPOBaHKS 3HAYUTEIbHBIX CPEJICTB B 00pa3oBaHUE U HAYKY, Pa3paOOTKy HOBBIX M3JIEIUHA U
T.1. HanGonee s¢dpdexTuBHBIMU MeTonamMu (MHAHCHPOBAHWS WHHOBALMOHHBIX HPOEKTOB WM BHYTPEHHHX IpE.-
NPUSITHH SIBISIOTCS: COOCTBEHHBIE CPEJICTBA NMPEANPHATHH, aKIIMOHEPHbIE (PUHAHCUPOBaHMS, OAHKOBCKUE KPEIUTHI U
BEHUYpHOE (PMHAHCHPOBAHNUE, IIPUBJICUEHHE CPE/ICTB ITyTEM pa3MEIleHHs aKIUi 1 oOumranuid, TusuHr. OTMedarorcest
JIOCTOMHCTBA M HEOCTAaTKH Ka)KA0TO BH/1A HCTOYHUKOB (PMHAHCHUPOBAHUSL.

Ki1roueBble cjl0Ba: MHHOBAIMY, BHyTpEeHHEE (MHAHCHPOBAaHUE, OAHKOBCKUH KPEIHUT, AKIIMOHEPHBIA KaluTall,
OMUCCHS aKIMI U 00JIUranuii, BEHUYPHBIA KaluTall, IPOLEHTHbIE CTaBKU, PUCKH, JIU3UHT, JOJITOBBIE 003aTEIbCTBA.
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