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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 (entreprencurs) 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,
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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
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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 5to 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 | areasonable 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 (entreprencurs) 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 entreprencurs 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
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MHHOBAIVSUILIK YJATIIETT HHBECTHIHASIBIK KOBAJIAPIEI
KAPKELTAH/IBIPYILIH OJAICTEPI MEH KO3/IEPI

AnnoTanmus., THHOBAIWSIBIK KAMITAHUS 6CYIiH KyaTTHI 9JICYCTiHE HE OOMy¥Fa, KYmTi OaCKapy bl KOMAHIAFa UC
0oyra, THIMALTT KOFAaphl >k00amapxabl ipiKTeyai >Ky3ere achIpy¥a »XKOHE Te3 memiM KaOeuimayra twic. JKana
KOMITAHHSHBIH KbI3METI Tayapiapibsl JAMbIHAAYJbIH OMIPIIK IMKIBIHBIH Oapiblk (a3amapblH KaMTYbl >KOHE
KBI3MCTTIH COHFBI HOTI)KCCIHE dCep €Ty THIC.

WHHOBammsnbIK  (UPMAHBI KAP)KBLUIAHABIPYJBIH OACTANKbl CATBICHI 3EPTTCYJICPAL  KAPKBUIAHIBIPY IbI
YUBIMIACTHIPY, KaHA OYMBIMAAPIBI d3ipiey, OHIIPICTI ICKe KOCY VINIH BEHUYPIIK HHBECTOPIAPIABIH (KACINKEp-
JEpiH) MEHIMIKTI YKOHE TAPTHUIFAH KAPAKAThIH, COHIAM-aK BEHUY PIiK KOPIBIH KapaKaTeiH Oipikripeni. Kapxeuran-
JBIPYIBIH CKIHIIL CATBICHI 00a MACACHIH Oaraiaypl, HAPBIKTBI MAPKECTHHITIK 3EPTTCY/i, HAPBIKTHIH KAKCTTLTIK-
TEPiH KOMIIAHHSHBIH OHIIPICTIK MYMKIHAIKTEPIMEH CAJBICTBIPYAbl KAMTHABL. EKIHON CaThIOaH 6TKCHHECH KEeHiH
KOCITKepIIep MEH IMKI HHBECTOPJIAPABIH KAPAXKaThl apPKBLIBI )KY3€Te achIPhIIATHIH OHIPICKE Kipiceal, COAaH KeHiH
HAPBIKKA OIBIFAJBI KOHE TYPAKTHI OTKI3y sKyHeciH perreiimi. TaObICTHI maMy Ke3iHAe KOMIAHHWS ANIbIK HAPBIKKA
©31HIH 0arasl Kara3dapbIH MbFApagst. [7,8]

WHHOBAUMANBIK YATIAETT MHBECTUIFSUIBIK sK00aIapAbl KAp KbUIAHABIPY IbIH HBICAHAAPEI MEH OMICTEPi 9p TYPI,
0JIAp: KU IOBFApy, KPEAUTTEP TAPTY, IU3UHITIK Kap>KbLUIAHABIPY. HBECTHIMSUIBIK sK00aIapabl KAp>KbLIAHBIPY -
JIBTH, KCH TAPaJFaH HBICAHBI — AKHOHEPIIK KAIUTAIL.

KapkpLmaHasIpyIbIH  OChI  HBICAHBIHBIH TapTHIMABLUIBIFBI >KOOAHBI ICKE AachIpyJblH OachlHIa sxoOara
KATBICYITBUIAPAAH PECYPCTAp TYCKCH KE3AC YCHIHBLTAABL Ipi sk00amapapl KApKBUIAHABIPY KE3iHAC, aKuusIap
SMHCCHSCH! OOPBINITHIK MIHACTTEMENEPAl MbIFAPYMEH CYHEMENICHEAl. ¥3aK Mep3iMIl OOPBIMITHIK KaPsKbLIAHIBIPY
K631 KOMMEPIIWSIIBIK OAHKTEPIH Y3aK MEP3iMIl KPEAUTTEPI KIHE MEMIICKETTIK OIOKETTCH ANBIHATHIH KPEIUTTEP
601y B MYMKIH.

CHIPTKBl KAPKBUIAHABIPY KO3ACPiHIH KypbsUibIMbIHAA OOmuranusa Ilsrapy KOCBIMIIA HWHBCCTHIHSIIBIK
peCypcTapaslH Ke3i PeTiHAC MAHBI3ABI OpPBIH ajagbl. KasakcraHma Oy HAPBIK ©TC KAPKBIHABI JAMBIN KCICHI.
KopnopaTuerik 0OMMTanusibK Kapbl3Aap HAPBIFBIHBIH SKEACT AAMybl KOCBHIMINA HWHBECTHIHSUIBIK PECYPCTapAbI
TapTy¥Fa MyMKiHIIK Oepeni [7,8].

BromxeTTik KapsKbUIAaHABIPY OAachiM MAaHBI3BI 0ap NMEPCICKTHBANBI HHHOBALSUIBIK >KO0ANApAbl KA KbLIBIK
KaMTaMachl3 eryre OarbITtayraH. Amadiza KaszakcraHna WHHOBAUMSIBIK KBI3METTI MEMICKETTIK KApKbLIAHIBIPY
HMHHOBALMSHBI 931 pIey IiH OaCTaNKbI CAThICHIHAA HHBECTHINIAIAP ATy IbIH KHBIHIBIFEI O0ap.
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bask kpeaurrepi — KOMIAHWSHBIH HHHOBAINISIBIK KBI3METIH KAP/KbUIAHABIPYIBIH MaHBI3ABI Ke3l. batwic
enaepinAc OaHKTEP BCHUY PITIK KOPIApaaFsl HETi3ri mHBECTOpIap O00bm cananaael. Onap HHHOBAIMSUIBIK KoOaIapra
KATBICY IIBIIIAP/IBIH KAPXKBUIBIK PECYPCTAPHIMEH KAMTAMACHI3 ETEII.

Kazakcranma 0aHK CEKTOpPBHI MHHOBAIMSIAPABI KAPKBUIAHIBIPYZA €ICYCi3 OpBIH anmagsl. VHHOBaumsIIapabl
OaHKTIK Kap>KbUIAHABIPYJbIH JaMBIMAFAHIBIFBIHBIH OacThl ceOenTepi WHHOBALMSUIBIK >KOOANApra CaJbIHY IbIH
SKOFAPBI TOY CKEJACPIHAC KOPIHE.

W HHOBALMSIBIK KAIMTAIABI KAIBIITACTBIPY IBIH MAHBI3IBI K631 — KACIIKEPIIK OCICCHAUTIKTIH 6cyl. Beruypiik
KaIlUTAIbIH JKEKE HHBCCTOPIAPBIHBIH MAHBI3ABIIBIFEI BEHIYPJIIK KOMITAHITIAPIBI JAMBITY IBIH QPTYPIi CATHUIAPHIH
KoJiaayJa KepiHedi. Kochuran KyHBI KOFaphl TEXHUKAIBIK OHIM/I IIBFAPY KE31HAC €JIEP IKOHOMHKAHBIH YKOFAPBHI
6Cy KapKbIHBIH KAMTaMAacChI3 €T¢ anaabl. MIHHOBAIMAIBIK >k00amap MEH INIKi KACIOPBIHAAPABI KAPKbUIAHABIPY IbIH
HEFYPIBIM THIMZII OmIiCTEpl: KOCIMOPBIHAAPABIH MCHIMIKTI KAPAKaThL, AKIHOHEPTIK KAPXKbUIAHIABIPY, OAHKTIK
KPEOUTTEP >KOHEC BEHUYPJIK KAPKBUIAHABIPY, AKIFSUIAPD MEH OOIMranysuiapAbl OPHANACTBIPY »KOJBIMCH KapaXkar
TapTy, TH3HHT. Kap KeIaHABIPY KO3ACpiHiH 9pOip TYPiHIH APTHIKIIBLIBIKTAPhI MCH KEMIILITIKTEp] OaiKataasl.

Tyiiin ceszaep: MHHOBAIMAIAP, IMKI KAPKbUIAHABIPY, OAHK HECHECI, AKIMOHCPIIK KAITMTAN, AKUHSIApP MEH
o0MranusaIap SMECCHACH, BEHUYPIK KamWTaj, MAaHbBI3ABIK MEIICPICMENEp, TOYCKEIACP, JH3HHT, OOPBIITHIK
MiHACTTCMETICD.
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OUHAHCHPOBAHHUE MHBECTHIIMOHHBIX NIPOEKTOB
HWHHOBAIIMOHHOTI'O THITIA: METO/JbI, HCTOYHUKHA

Annortanust. HHOBAaIIMOHHAS KaMIIAHUS JOJDKHA 00JagaTh MOLIHBIM IOTCHIMAIOM POCTA, MMETh CHIBHYIO
PYKOBOIANIYEO KOMAHZY, OCYIIECTBIATH OTOOP BBICOKOI((EKTHBHBIX MPOCKTOB M OBICTPO NMPHHHMATH PCIICHILL
YHuKanbHb! (yHKOIUH HOBOM KOMIIAHWH JOJDKHBI OXBATHIBATh BCE (DA3bl )KM3HEHHOTO IIMKJIA M3TOTOBJICHHS TOBAPOB
W BIIMSITH HA KOHCYHBI PE3yJIbTAT JCSITEILHOCTH.

Havanpras cragms (pMHAHCMPOBAHWS WHHOBAIMOHHON ()MPMBI OOBEAMHICT COOCTBCHHBIC W TPHBICUYCHHbIC
CpeACTBA BEHUYPHBIX HMHBECTOPOB (IIPEANPHHMMATEICH) M CpPEACTBA BCHUYPHOTO (OHIA U1 OPraHH3aIu{
(MHAHCHPOBAHWS HCCICAOBAHWH, pa3pabOTKy HOBBIX W3ACHHH, 3aIycka IPOM3BOACTBA. Bropas cramus
()MHAHCHPOBAHWS BKIIOYACT OIICHKY MJCH IIPOEKTa, MAPKCTHHIOBOC HCCIICTOBAHHEC PBIHKA, COIMOCTABICHHUC
MOTPEOHOCTEH PHIHKA C IMPOU3BOJACTBECHHBIMH BO3MOXKHOCTSAIMH KOMMaHHH. [locie MpoXOXICHHSA BTOPOH CTaaun
MPUCTYTACT K MPOM3BOACTBY, KOTOPOE OCYIIECTBILICTCS C MOMOIUBIO CPEACTB NMPEANMPHHAMATEICH M BHYTPCHHHUX
HWHBECTOPOB, 3aTEM BBIXOIT HA PHIHOK M HAJIAKUBAIOT YCTOWYHMBYIO cHcTeMy cObIta. IIpw ycnemHOM pa3BHTHH
KOMITAHHS BBICTABILICT HA OTKPBITHIM PHIHOK CBOM IICHHBIC OyMarm. [7,8]

Kak ysxe 0bU10 MOKa3aHO, (JOPMBI U METOABI (PHHAHCHPOBAHUS WHBECTHI[HOHHBIX IPOCKTOB HHHOBAIIMOHHOTO
THNA OTJWYAIOTCS PA3HOOOpPA3HMEM: BBIMYCK AKIWMH, IPHBJICYCHHC KPEIWTOB, JIU3HUHIOBOC (DHHAHCHPOBAHHUC.
Pacmpoctpanéuroit Gopmoil (PMHAHCHPOBAHHWSA WHBCCTHIHOHHBIX MPOCKTOB SBIACTCA AKIHOHCPHBIM KAIHTAIL
[TpusnekarenbHOCTh 3TOH (POPMBI (DMHAHCHPOBAHMSA INPEACTABIICTCS B IOCTYILICHHHM PECYPCOB OT YUACTHHKOB
MPOEKTa B Hadase ero peamm3auuu. [Ipu (UHAHCHPOBAHUM KPYIHBIX IMPOCKTOB 3MHUCCHS AKIHH COIPOBOMKIACTCS
BBIITYCKOM JIONTOBBIX 00s3aTenbCTB. VICTOYHHKOM JOJTOCPOYHOTO JOJNTOBOTO (PHMHAHCHPOBAHHMS MOTYT OBITh
JOITOCPOYHBIC KPESIUTHI KOMMEPUECKUX OAHKOB M KPEAUTHI H3 TOCY TaPCTBCHHOTO OIOIKETA.

B crpykType BHEIIHHX HCTOUHHWKOB (DHHAHCHPOBAHWS BAKHOE MECTO 3aHMMACT BBITYCK OONHTAIMH KAk
HCTOYHHK JOTOJIHUTEIbHBIX MHBECTHIHOHHBIX pecypcos. B Kazaxcrane 3TOT PBIHOK Pa3BHBACTCS KpaifHE BsUIO.
YCKOPEHHOE Pa3BUTHE PHIHKA KOPIIOPATHBHBIX OOJUTAIMOHHBIX 3aHMOB MO3BONIIO ObI MPUBJICYH JOMOTHUTEIHHBIC
HHBCCTHIHOHHBIC pecypchl [7.8]. BromkeTrHOe (HHAHCHPOBAHHC HANPABICHHO HA (PHHAHCOBOC OOCCIICUCHHC
MIEPCIICKTUBHBIX HHHOBAIIMOHHBIX IPOCKTOB, HMMCIOIMMX IPHOPUTETHOEC 3HaucHWe. (OJHAKO TOCYJAapCTBCHHOC
(pMHAHCHPOBAHWEC WHHOBALMOHHOW JEATEIbHOCTH B Kazaxcrane CONMPOBOKTACTCS TPYIHOCTHIO —ITOJIYUCHUS
HMHBECTHIMH B HAYAIBHOW CTAINH Pa3pabOTKH HHHOBAIIHH.

BaHkOBCKHE KPEeAHMTHI — BAXKHBIM MCTOYHHK (DPMHAHCHPOBAHHS WHHOBAHOHHOM JEATCIPHOCTH KOMIAHWH. B
3amamHbIX CTpaHax OAaHKW SBJLIOTCA OCHOBHBIMH HMHBECTOPAMH B BCHUYPHBIX (oHmax. OHm oOecneuuBaroT
(pMHAHCOBBIME PECYpCaMH YYACTHHKOB MHHOBAIIMOHHBIX NMPOockToB. B Kazaxcrane OaHKOBCKHI CEKTOpP 3aHHMACT
HE3HAUMTEJIbHOE MECTO B (DMHAHCHPOBAHMM WHHOBALWH. | JTaBHBIMH NPHUMHAMH HEPA3BHTOCTH OAHKOBCKOTO
(pMHAHCHPOBAHMS HHHOBALWH MPEACTABIIICTCS B BBICOKHX PHCKAX BJIOYKCHHUH B HHHOBAIIMOHHBIC TIPOCKTHL.

BakupiM HCTOYHHKOM (DOPMHPOBAHHS HWHHOBAMOHHOTO KAIMHTANA SBIICTCS POCT IPEANPHHHMATEIHCKOH
AKTHBHOCTH. 3HAYMMOCTh YACTHBIX WHBECTOPOB BCHUYPHOTO KAIMHTANA MPOSBILIETCS B IOJNCPKKE BEHUYPHBIX
KOMITAaHUH HA PA3HBIX CTAIUSIX €TO PA3BUTHI.

— 100 ——
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[TokazaHo, 4TO CTpPaHBI MOTYT OOCCIECHUUTH BBICOKHE TEMITBI POCTA SKOHOMHKH IIPH BBIIMYCKE BBICOKOTEX-
HUYECKOH IMPOIYKINH C BBICOKOH J0OABICHHOM CTOMMOCTEIO. [lepexo Ha HHHOBAITMOHHYO SKOHOMHKY C Pa3BHTHIM
O6m3HECOM TPeOyeT MHBECTHPOBAHMS 3HAYUTEIBHBIX CPEJCTB B 00PAa30BAHUE W HAYKY, PA3pabOTKy HOBBIX M3ICIHH U
1.1. Hambomnee spdexTuBHbIMH MeTOZAMH (DPHHAHCHPOBAHWS WHHOBAIMOHHBIX IPOCKTOB M BHYTPCHHHX IIPEA-
TIPUSATHH SIBIBIFOTCS. COOCTBEHHBIE CPECTBA MPEIMPHATHIL, aKITMOHEPHBIC (PMHAHCHPOBAHUS, OAHKOBCKUE KPEIUTHI U
BEHUYPHOC (PMHAHCHPOBAHHE, MPUBJICUCHIE CPE/ICTB MyTEM PA3MEIICHIS KM 1 00Murarmi, mm3uHr. OTMEHar0TCs
JOCTOMHCTBA U HEJTOCTATKH KAKAOTO BHAA HCTOYHUKOB (DMHAHCHPOBAHUSL.

Kimo1ueBbie c/I0Ba: MHHOBAIMH, BHYTPCHHEE (\MHAHCHPOBAHUE, OAHKOBCKUH KPEIUT, AKIHOHEPHBIH KAIHTAL,
SMHCCHS aKIHH 1 OOUrayi, BEHIY PHbIA KAIIUTAI, IIPOLCHTHBIC CTABKH, PUCKH, JIM3UHT, JTOJTOBBIC 0053aTEIbCTRA.
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