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AHHOTaumA. B gaHHol ctatbe Obino pacCMOTPEHO Takoe MOHATUE, Kak (PMHaHCMPOBaHUE WHHOBALMOHHOW
0eATeNbHOCTN, a TakkKe WUCTOYHWKWA, MeToObl W WHCTPYMEHTbl (bmHaHcupoBaHus. bBbinn  npegctaBneHsb
CTaTucTn4yeckne aaHHble o0 Konu4vecrtee 3atpaT opraHmsaumVl, 3aHUMaOLLMXCSt UHHOBALMOHHOW OeSATENbHOCTHHO.

KnioyeBble cnoBa: WHHOBaAUWMSA, WHHOBAUMOHHAs [LEATENbHOCTb, 3aTpaTtbl, WCTOYHWKW, METOAbI,

dmHaHcUpoBaHue.

Costs and sources of financing of innovative activity of the enterprise

Abstract. This article was considered such a notion as the financing of innovative activities, as well as
sources, methods and instruments of financing. Statistical data on the number of costs of organizations engaged in
innovation activities were presented.
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B ycnoBusiX pPbIHOYHbIX OTHOLUEHUA (PUHAHCUPOBaHME WHHOBALMOHHOW [EeATENbHOCTU MNpeanpuaTui
ABMNAETCH BaXHbIM 3rIeMeHTOM (OMHAHCOBOM MOMWUTWMKM FOCYAapcTBa, TaK Kak aKTUBHOCTb WHHOBALIMOHHOW
OesTENbHOCTY NPeanpusTUii SBRSIETCA  MoKasaTerieM 3KOHOMUYECKOro pasBUTUS CcTpaHbl B LenoM. Hosble
TEXHOMOMMM PACNpPOCTPAHSIOTCA Kak Ha HOBble MNPOAYKTbl, Tak M Ha cnocobbl MpouM3BOACTBA, HOBLUECTBA B
OpraHu3aLMoHHON 1 chuHaHcoBoW ciepe. APPEKTUBHOCTL AeSTENBHOCTU OpraHn3aLm BO MHOTOM 3aBUCUT OT TOTO,
B Kakol Mepe OoHa afanTMpoBaHa K BHELUHeW cpefe, HacKONbKO rMOKW, MOABWKHBI €€ CTPYKTYpPbl, HACKONbKO OHa
cnocobHa K HoBoBBeaeHusaM. PaspaboTka WHHOBALUMOHHBLIX TEXHOMOMWA, MPOAYKUMU NO3BOMSET MOBLICUTH
KOHKYPEHTOCNOCOBHOCTL NPefAnpuUsaTAN Kak Ha BHYTPEHHEM, Tak U Ha BHELUHEM pbiHke. OHAM M3 OCHOBHLIX YCIOBWIA
pasBUTKS WHHOBALMOHHOW AEATENbHOCTM Ha MPEANPUSITUM SIBMSIETCST rPamMoTHOEe (hopMUpoBaHue (UHAHCOBbLIX
pecypcoB. OnpedeneHne WCTOYHWUKOB U (pOPM (PUHAHCMPOBAHUS WHHOBALMOHHON OEATENbHOCTY Npeanpuatus
ABNAETCA NpUOpWUTETHOW 3apavert Ans  3P@EKTUBHOTO  (DYHKUMOHMPOBaHUS MpeanpusiTus U pasBUTUS
WHHOBALMOHHOW  AesTenbHOcT. OcoBeHHOCTbio  BbIGOpa  WCTOYHWMKOB — (DMHAHCMPOBAHUSI  MHHOBALMOHHOM
[OeATENbHOCTU ABMSIETCS UX LUMPOKAas anbTepHAaTUBHOCTL AMS YOOBIETBOPEHUS OOHUX U TEX XK€ MHBECTULMOHHbIX
notpeGHocTel npeanpuatus. [JaHHas anbTepHaTUBHOCTb 3aKMioYaeTcsl He TONbKO B BO3MOXHOCTM NpUBMeKaTb Kak
COGCTBEHHbI, TaK W 3aeMHbI KanuTan, HO U B pa3nuuun hopM (UHAHCUPOBAHUS,, NMPUMEHVMbIX K PasfuYHbIM
BUAAM UCTOYHMKOB (PMHAHCUMPOBAaHWSI.

PasBuTE  WHHOBALMOHHOW  [EATENbHOCTM  Ha  NpeanpuatuM  TpeGyeT — [OCTAaToOuHO — GOrbLUMX
KanuTarnoBlOXEHWUA, MO3TOMY UPMaM HeoGXOOMMO WcKaTb HauGoree ONTUMAmnbHYH CTPYKTYPY MCTOYHMKOB
¢puHaHcupoBaHus. oA WCTOYHMKaMU  (PUHAHCUPOBAHWS WHHOBALWMOHHOW AESATENbHOCTM CriedyeT MOHUMMaTh
CYLLECTBYIOLLME U OXMAaEeMble CTOYHUKM MONyYeHNUsl (PUHAHCOBbLIX PECYPCOB, NepeYeHb IKOHOMUYECKUX CYGHLEKTOB,

CMOCOGHbIX npenocTtaBnUTb Takne pecypcbl 54 pa3BUTUA WHHOBALMOHHOW AEeATENbHOCTU NPeanpUsaTUS.
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AHanManpysa CTPYKTYpY UCTOYHWMKOB (PUHAHCMPOBAHWSA MHBECTULIMOHHON AEATENBHOCTU MPEANPUSTUS, MOXHO
BbIAENUTb TPU MX OCHOBHbIE PYMMbl: COBCTBEHHbIE, 3aeMHbIe U npuBneYeHHble. [pu 3Tom cobcTBEeHHbIE CpeacTBa
nNpeanpusaTUs BbICTyNalwT B PONW BHYTPEHHMX, @ MNPUBMEYEHHblE U 3aeMHble CPeAcTBa SABMSIOTCA BHELUHUMM
NCTOYHMKaMMN PMHAHCUPOBAaHNSA AeATENbHOCTU.

CobcTBeHHbIe cpeacTaa:

- yncras npubbinb OT PUHAHCOBO-XO3ANCTBEHHON AEATENLHOCTU NPEANPUATUS;

- aMOPTM3aLMOHHbIE OTYUCIIEHNS;

- CTPaxoBoe BO3MeLlLeHne YObITKOB B CBA3W C NOTepen NMYyLLeCTBa;

- CpeAcTBa, NoNy4YeHHbIe B pesynbTaTte NPOAaXun HemaTepuanbHbIX aKTUBOB U OCHOBHbIX CPEACTB;

CobcTBeHHble cpecTBa SABMAAIOTCA OCHOBOW MHBECTULIMOHHBIX pecypcoB, dhopMupyeMbix npeanpuatuem. Mpu
NX HEJOCTaTOMHOCTU NPeanpuaATUS NpuberaroT K MOMOLLM NPUBIIEYEHHbBIX U 3aEMHbIX MCTOYHUKOB.

MpuBneyeHve 3aeMHbIX CPEACTB MO3BONSET NOMy4nTb 3AhdeKkT (MHAHCOBOro pblbara a mobunusauus
NpuBIeYEHHbIX CPeACTB [JdaeT BO3MOXHOCTb MPEeAnpUATUIO  3HAUUTENbHO YBENWYWTb MacwTtabbl  cBoen
NHBECTULMOHHOW AeATeNbHOCTY.

K npuBneyeHHbIM OTHOCAT CpeacTBa, MPEeAoCTaBrieHHble Ha MOCTOAHHOW OCHOBE, MO KOTOPbIM MOXET
OCYLLEeCTBNATLCA BbINNarta Bnagenbuam 3TUX CPeAcTB AOXOAA, HanpMMep B Buae AMBUAEHAA, NPOLEHTa, N KoTopble
TaKKe MOTyT MpakTUYecku He BO3BpalLaTbCs MX BragenbuaMm. B ux uncne MoxHO HasBaTb: cpefcTBa OT 3MUCCUU
aKkuui, JONONMHUTENbHbIE B3HOCHI (Nan) B yCTaBHbIA Kanutar, a Takke LieneBoe rocygapcTBEHHOEe hMHaHCUpOBaHue
Ha 6e3B03Me34HON UNK JONEBOW OCHOBE.

K 3aeMHbIM OTHOCSIT AEHEeXHble pecypcbl, KOTOpble ObinMM NomyveHbl B CCydy Ha OnpedeneHHbId CPoK M
noanexaiimMe BO3BpaTy C ynnartow mnpoueHTa. 3aeMHble CpeAcTBa BKNoYaloT B cebsa: cpefctsa, NomyveHHble OT
BbiMycka obnuraumn, Apyrux AONroBbix 0683aTenbCTB, Takke K HUM OTHOCATCSA KpeauTbl 6aHKkoB, Apyrnx oMHaHCOBO-
KpeanTHbIX MHCTUTYTOB U rocyAapcTBa, TOBAPHbIA (KOMMEPYECKUI KpeauT), NU3NHT 1 T.4.

BeblleykasaHHble OTANYUTENbHBIE XapaKTepUCTUKWN AaHHbIX CPEACTB ONpeaensioT U pasnunyHbie cnocobbl nx
yyactnss B (HOPMMPOBAHWM MHBECTUPYEMOrO KanuTana npeanpusatus. Tak, Mo6unv3oBaHHble NPUBMEYEHHbIE
WCTOYHMKM MOMOMHSIOT cocTaB COBCTBEHHOro KanuTana npeanpusatus, a ux Bnagenblbl y4acTBYIOT B Aoxodax OT
XO35NCTBEHHOW AEATENbHOCTU Ha NpaBax JoneBov COBCTBEHHOCTH.

Taknum obpa3oM, MOXHO cka3aTb, YTO MPUBMEYEHHbIE CPEACTBA COBMECTHO C COOCTBEHHLIMW MCTOYHUKaMM
obpasytoT coOCTBEHHbIM KanuTan npednpuatusa. OHW BKNKOYaloOT: CpeacTBa, KOTopble MofyyaeT npeanpusatve ot
AOMNOMHNUTENBHON 3MUCCUUN U Pa3MeLLIeHNS aKLUA akLMOHEPHbIX 0BLLEeCTB; AONOMHUTENBHON 3MUCCUN U Pa3MeLLLeHMs
naeB M WHbIX B3HOCOB B YCTaBHbIN (CKNagouYHbIA) KanuTan; OrOXKeTHble acCUrHoBaHUS B YyCTaBHble (OOHAbI
roCyAapCTBEHHbIX W MyHMUMNANbHbBIX ~ YHUTapPHbIX  NPeanpusiTuiA;  CPeAcTBa,  BblAernsiemble  KOMMNaHUsM
BbILUECTOALMMMN  OpPraHn3aunsiMu; MpoYMe BHELUHWE WCTOYHUKM (POopMUPOBaHUS COBCTBEHHBIX PMHAHCOBbIX
pecypcos.

B cBolo ovepedb 3aeMHble cpeAcTBa NpeacTaBnsaloT cobov cpeAcTBa, KOTOpble MonyyaeT npeanpustie B
CCyAy Ha onpefeneHHbI CPOK 1 KOTOopble MoAfiexaT BO3BpaTy C ynnaTol NpoueHTa 3a ux ucnofib3oBaHue. OHu
BbICTYMaloT kak 00sa3aTenbCcTBa KOMMaHuM 1M obpasyloT ero 3aemHbli kanuTan. K 3aemMHbIM cpeacTtBaM OTHOCAT:
CpeAcTBa, MONy4YeHHble OT BbiMycka obnuraumin v Apyrux AONroBbix 06A3aTenbCTB; KpeauTbl GaHKoB, ApYrux
hbMHaHCOBO-KPeANTHBIX MHCTUTYTOB, FOCYAapCTBa; TOBAPHbIA (KOMMEPYECKUI KpeauT), NMU3NHT 1 T.4.

C y4eTOM BbILLEU3NOXEHHOIO MOXHO cAenaTb BblBOA4 O TOM, YTO MPMBIEYEHHbIE U 3aeMHble CpeacTBa Mo-
pasHOMy y4acTBYylOT B (hOPMMPOBaHWUM KanuTana KoMMaHum u aTo onpegensieT cneumduky cTpykTypbl MHaHCOBbIX
pecypcoB 1 CTPYKTYpbl KanuTana.

[na obocHoBaHUs cTpaTernm MHaHCMPOBaHNSA MHBECTMLIMOHHOIO MPOEeKTa npeanonaraeTcs BbIbop MeToa0B
dmHaHcpoBaHus, onpeaeneHne NCTOYHNMKOB (PUHAHCMPOBAHNS UHBECTULIMIA N UX CTPYKTYPbI.

MeToa duHaHCMpOBaHUSI MHBECTULIMOHHOIO NPOEKTa BbICTYMAET Kak crnocob MpuBnevYeHns UHBECTULMOHHbIX

pecypcoB B LensiX obecneyeHuss (OUHaHCOBOM peanuayemMocTu npoekta. K HMM OTHOCATCHA: BHYTpEHHee
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camMoprMHaHCUpoBaHne, akUMOHEpPHOe (hMHAHCKUpOBaHWE, KpeanTHoe uHaHCUpoBaHWe, BIoOXETHOE U CMeLlaHHoe
dmHaHCcHpoBaHMe.

BbiGOp MCTOYHMKOB (hMHAHCMPOBAHUS OKa3blBaeT CyLLECTBEHHOE BO3deUCTBME Ha 3PEKTUBHOCTL
WHBECTULNOHHON AeATENbHOCT NPEANPUATUS.

Kakow 6bl BUO UCTOYHMKa U MeTOAa MHBECTUPOBaHWS HW BblOpano npeanpusaTve, oHo B Mobom cnydvae byget
HecTn HensbexHble 3aTpaTbl Ha BHEAPEHWE CBOEW MHHOBaLWN.

[ns ycnewHon WMHHOBALMOHHOW OEeSATENbHOCTU OTAENbHbIX CYOBEKTOB W CTpaHbl B LENOM, HeobxoaMmo
NpoBOANTL pAL Mep Mo co3faHuio 3dhEeKTUBHOM M GraronpusATHOM MHHOBAUMOHHOM cpefdbl. K Takum mepam u
OTHOCATCS BbILLEONUCaHHbIE UCTOYHUKM, METOAbLI U MHCTPYMEHTbI dnHaHCcnpoBaHus. CnegyeT NOMHUTL, YTO MPKU UX
BblibOpe ANs ycnewHon MHHOBaLNOHHON AeATENBHOCTU HEOOX0AMMO YYNTLIBATL ONTUMAlIbHOE COOTHOLLEHME MEXAY
COGCTBEHHbIM M 3a€MHbIM MHBECTMPYEMbIM Kanutanom. Takke LenecoobpasHo NpUMEHATb KOMMIEKCHbBIN NOaxon,
KOTOpbIA yuynTbiBan Obl BRAUSHUE pasnu4yHbIX CNocoboB (OUHAHCUPOBAHWUS WHBECTULIMOHHOW AeATEenbHOCTU Ha
NMKBUOHOCTb NPEAnpUATUS, ero (PMHAHCOBYK YCTOMYMBOCTbL B OyAylLleM, a Takke Ha KOHe4Hble (pMHaHCOBblE

pe3ynbTaTbl NPeanpuUsaTUs.
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