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AHHOTaUuA. TeMa cmamou akmyasbHd, Mak Kak NoceswieHa onUCaHulo UCMOoYHUKO8 uHaHcuposaHus npednpusmudi OfK u ocobeH-
HocmAM nod6opa UCMOYHUKO8 (hUHAHCUPOBAHUS Npednpusmuli 060pOHHO-NPOU3BOOCMBEHHO20 KoMNJieKcd. B nepsoli yacmu cmameu
dennaemcs 0630p (PUHAHCOBbLIX PeCypcos U 8UOO8 UCMOYHUKO8 (PUHAHCUPOBAHUSA opeaHuzayuli u npednpusmud. OnucaHue cospemeHHbIX
Memodo8 co30aHuUs UHHOBAYUOHHO20 K/IUMAmMd, NoddepXKu UHHOBAUUOHHbIX udeli U 8HympeHHe20 npednpuHumamesnscmead. Bmopas
4acme CMAmeu onuceieaem HanpasnieHue, GoPMbl YPUHAHCUPOBAHUS HA NPeONPUAMUSX, y4UMbIBAs 0CO6eHHOCMU pa3eumus U ¢yHKYU-
OHUPOBAHUSA 060POHHbIX npednpusmud. [lepeas asa uccnedo8aHus 3aKYANAC 8 BbiABIEHUU OCHOBHbIX UCMOYHUKO8 (PUHAHCUPOBA-
HusA npednpuamud 8 CIOXHbIX COYUATbHO-3KOHOMUYECKUX YC/I08UAX NOMeHUUAIbHO20 3aKa34uka 06opoHHOU npodykyuu. Bmopas ¢aza
UCC/1e008aHUSA 3AKI0YANACH 8 PAHXUPOBAHUU (haKMOpos, onpedenaiouux UCnob308aHUe PA3/IUYHbIX UCMOYHUKO8 (PUHAHCUPOBAHUA U
ux enusHUe Ha pazeumue npednpusmud. [lpedcmasneHHas mema ucc/iedo08aHuUs 0CO6eHHO aKmMyasbHA 8 C8A3U C NOBbILEeHUeM Posu Uc-
MOYHUKO8 (PUHAHCUPOBAHUSA HA pa3sumue NPoMblLIeHHOCMU 0718 pOcMd UHHOBAUUOHHOU akmusHocmu npednpusmudi. AKmyaneHoCmb
npuobpemarom me, acnekmel dKOHOMUYECKUX OMHOWeHUU, Komopble C85-3dHbl € PUHAHCUPOBAHUEM HOBbIX NPOeKMOo8 npednpusmuti 060-
PPOHHO-NPOMBILIEHHO20 KOMNJIeKCA, (PUHAHCUPOBAHUEM 20CyOapCmMeeHH020 060POHHO20 3aKA3d. B cospemMeHHbIX SKOHOMUYECKUX yCI08UAX
ecmb Heobxo0UMOCMb pewleHUs NpobieM hUHAHCOB8020 obecneyeHus Op2aHU3ayul 060POHHO-NPOMbBILIEHHO20 KOMNJIeKCd, NpuBeYeHus
HOBbIX UCMOYHUKOB (hUHAHCUPOBAHUS, pa3sumus 6aHKOBCKO20 KpedumoBaHus 8 060pOHHOM ceKmope U y4acmus 6aHK08 8 (huHAaHCUPOBd-
Huu npoekmog npednpusmuti 060pOHHO-NPOMbILUTIEHHO20 KoMneKcd. [Tpoyeccsl pbIHOYHOU mpaHcghopmayuu npednpusmuli 060poOHHO-
npomeiwnerHozo komnekca (OfK) npuo6pesnu 0cobyto 3HAYUMOCMb 8 C8A3U ¢ onpedenistoweli posblo smux npednpusmudl 8 obecneyeHuu
6€30NacHOCMU CMPAHLI U CO CIOKHOCMBIO UX adanmayuu K yco8usm peiHKd. B Hacmosujee 8pems mosibko HU3KUL NPoueHm 2paxo0aHcKux
moeapos, Npou3BoAUMBbIX HA NPedNPUAMUSX 060POHHO-NPOMbIWIEHH020 Komnaekca (Of1K), udem Ha skcnopm. lpu smom coxparsemcs
HU3KAs UHBECMUUUOHHASA dKMUBHOCMb 8 OMPAC/Ifx 060POHHO-NPOMbIUIEHHO20 KOMNJIEKCd, AB/AIOWe20Cs Haubosiee 8bICOKOMexXHoI02u-
yeckoU 4acmeio NPOMbIWIeHHOCMU. B cospemerHbix ycosusx 8 Poccutickol ®edepayuu 060poHHO-NPOMbIWIeHHBbIL KOMNJIEKC 8Koyaem
8 ce6s NPOMbILUTIEHHbIE NPEONPUAMUS U HAYYHbIe OP2AHU3AYUU, 3AHUMAUUECs 060POHHBIMU UCC/IE008AHUAMU U CO30aHUEM BOOPYKeHUs
U B0eHHOU MexHUKU, 0p2aHbl 20Cy0dpcmeeHHo20 ynpassieHus U pedepasibHble opaaHbl UCNOHUMEbHOU 871acmu. B C/I0XKUBWIUXCA YCI08USX
akmyaneHol npo6nemot 8vixo0a OfK u3 Kpusuca Ae9emcs popmMmuposaHue cucmemsl UHBECMUUUOHHO20 obecnedeHus e20 pa3eumus.

Llenb /3a0ayu. Ljensto cmameu sgnisemcs nposedeHue aHaau3d huHaHCUpoBAHUS UHBECMUUUOHHOU cepol npednpusmut OfK; paspabom-
Ka onmumarsbHelx nymel )yHKUUOHUPOBAHUSA UHMEZPUPOBAHHbIX Npednpusamuli ¢ yesblo 00CMUXeHUs 8bICOKOU SKoHoMUYecKoU 3¢paek-
MUBHOCMU 8 B0EHHO-3KOHOMUYECKOM COMpyOHUYecmae Ha 0CHO8E MUPOBO20 PbiHKA BOGHHOU MeXHUKU, Mecma 060pOHHO20 KoMNnsieKcd Ha
HeM U 060CHOBAHUE 8 HANPAB/IEHUU PACWUPEHUs UCMOYHUKO8 (PUHAHCUPOBAHUSA U UHBeCmMuyuli npednpusamul 060pOHHO-NPOMbIUTEHHO-
20 KoMNJ1eKca,

Memooonozausa. Memoduydeckoli 0CHOBOU OAHHOU CMambu ABJIAMCA SKOHOMUKO-cmamucmuyveckue Memoosbl aHanau3d, HOpMamugHo-
npasossie 00KyMeHMbI 8 0671acMu obecnedeHus SKoHomMuYeckoli 6esonacHocmu, nybaukayuu 8 obaacmu obecneyeHus SKOHOMUYeckol u
¢huHaHcosoli 6e30nacHoCcMu, OMKpbiMble aHanUMuU4ecKue Mamepuassl 8 06acmu passumus 060pOHHO-NPOMbIUWITIEHHO20 KOMNJIEKCA.

Pesynemamel. [na ynydweHus ¢puHAaHco8ol U UHBECMUYUOHHOU npusiekamesnbHOCMu npednpuamuli 060pOHHO-NPOMbILWIEHHO20 KOM-
nsekca Heob6xo0UMO ysyduums yci08usa npussedeHus uHeecmuyul e cpepy OfNK u pacwiupums nosHomo4us npednpuamuli KpeoumHo-
¢huHaHco8ol cehepbl 0719 AKMUBHO20 y4aCMus UX 8 NPOYECccax huHAHCUPOBAHUA HOBbIX Npoekmog npednpuamudi OfK.

CocmosHue huHaHCUPOBAHUA UHBECMUUYUOHHOU chepbl Poccuu xapakmepusyemcs C1edylouumu 0C06eHHOCMAMU: UCMOYHUKOM 80CNpo-
U3800CMBEHHO20 NPOYECCA CMAsU UCK/II0YUMEsTbHO NPUPOOHbIe Pecypcsbl, MHO2UEe U3 KOMOPbIX HEBOCNOIHUMbI; He3HAa4YUMesbHbIl pecypc
8HYMpPeHHUX HaKoNnJIeHUU U 02paHU4eHHAA B03MOXHOCMb YACMHbIX UHBECMOPO8 KOMNEHCUPOBAMb HEOOCMAMOYHOCMb 20CY0dPCMBEHHbIX
(huHAHCOBbIX pecypcos 071 NPeodosIeHUA KpUu3Uca 8 UHBECMUYUOHHOU cghepe; pUCKOBAHHbIE NepcnekMuBsbl NpussiedeHuUs uHgecmuyuli 8 pe-
as1bHbIL CeKMOP SKOHOMUKU Yepe3 pbIHOK UeHHbIX byMae; 3asbluieHue UeHbl KpeOUMHbIX pecypcos, a 0718 6aHKO8 COXPaHeHUe 8bICOKO20 pucKa
HecsoespeMeHHO20 8038paujeHUsA Kpedumos u 0ocmamoyHo 60/16wWol CpPOK OKynaemocmu uHgecmuyuli (Hanpumep, 8 MQWUHOCMpPoeHUU
om 3 00 7 lem); NnaccugHocmMe 6AaHKO8 U Opy2ux KpeOUMHbIX yupexoeHul 8 Kanumanusayuu ¢uHAHCo8bIX pecypcos; HU3KAA Sghhekmug-
HOCMb UHBECMUUUOHHBIX NPO2PAMM, C8A3AHHbIX C NpUBJIeYeHUeM NPAMbIX UHOCMPAHHbIX UHBECMUUUL; B03POC 861803 KANUMA/A 34 2PAHU-
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uy, oyeHusaemblti 8 MusIIUAPOAX 00/IAPOB; OCHOBHLIM UCMOYHUKOM UHBECMUUUL 8 pedsibHbili ceKmop A8NIAMCA cobcmaeHHble cpedcmea
npednpusmut u opeaHuzayudi (6osnee 60% om obweeo obvemMa uHeecmuyud); HEOOCMAMOYHbIU yposeHb NPABosoU pe2iIameHmayuu UHee-
CMUYUOHHOU OesmesibHOCMU UHOCMPAHHbIX UHBECMOPO8 8 POCCULICKUL CeKMOpP SKOHOMUKU, CHUXAIOWUU 3hghekmueHOCMb opeaHusayuu
npou3eodcmMea u e2o pecmpykmypu3ayuio y 3HaqyumesbHo20 4Yucaa npednpusmud. Takum obpaszom, ocyujecmesieHue npeobpazosaHuli 8
npouyecce pbIHOYHOU MPAHCHOPMAayuu 060POHHO-NPOMbBILIIEHHO20 KOMNJIeKCd — 3MO NOIUMUKA HO8020 mbicayenemus. lpoyeccel 2mo-
6a7u3ayuu U MPaHcopmayuu, 0co6eHHo 8 cghepe NOUCKA HOBbIX UCMOYHUKO8 (hUHAHCUPOBAHUA U UHBecmuposaHus npednpusmut OFIK,
NoKazanu HeobxodUMOCMb NOUCKA HOBbIX Nymel U NPeoBpas3o8aHus yxe UMeWUXCA HanpasaeHul pUHAHCUPOBAHUS NPOeKMo8 npednpu-
AMuUL 060pOHHO-NPOMbILUIIEHHO20 KOMNJIeKCd. NposedeHUs Makux npeobpazosaxuli 011 Poccuu Aesemcs 0Co6eHHO 8aXKHbIM.

Bb1800bI / 3Ha4UMOCcme. [I[pakmuyeckas 3Ha4uMocmob pabomsl 3ak/1l04AeMCs 8 OpUEHMAyUU NOIoXeHUU, 86180008 U pazpabomka peKomeH-
dayudi, HanpaseHHbIX HA WUPOKOe UCNo/Ib308aHUe, NOUCK U adanmayuio UCMoYHUKO8 (PUHAHCUPOBAHUs npednpusmuli 060pOHHO-Npo-
MbIW/IEHHO20 KOMNJIeKCd, KOmopble Mo2ym Ucnosib308ambCs 3aKOHOOAMebHbLIMU U UCNOSTHUME bHbIMU opeaHamu Poccutickoli ®edepa-
yuu, MuHucmepcmasom 060poHbl 8 mekyweli 0esmenbHOCMuU.

KntoueBble cnoBa: puHaHcuposarue npednpusamuti OFK, npednpusmus 060pOHHO-NPOMbIULTIEHHO20 KOMNJIeKCd, 20Cy0apCmeeHHbIU 060pOHHbIU
3aKas.

Ona ccoinkn: Hamumynuxa A. 3., lMpokogees M. H., Boposckudi H. B. icmoyHUKU (hUHAHCUpOBAHUA U UHBECMUYUOHHOU akmusHOCmu npeo-
npuamuti 06opoHHO-NpombiwIeHHo20 Komnnekca // MUP (ModepHusayus. HHosayuu. Pazsumue). 2016.T. 7. N2 2. C. 125-131.
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Peanuaaums 3KOHOMMYECKOTO NMOTEHUMONA AeATeNb-
HOCTM  NPEAnpUATHit  OBOPOHHO-MPOMBILLIEHHOTO
KOMMIEKCA BO MHOTOM 3ABUCMT OT BO3MOXHOCTEN
n ycnosuit puHaHcuposaHus. Hanuuue mncroumHukos
OUHAHCMPOBAHUA M MOUCKA UHBECTULMI MX AEATENb-
HOCTW B HOCTOALLEE BPEMs SBAAETCS OfHOM M3 rMas-
HbiXx npobnem. Hanpasnennsmn  bopmuposaHms
UHAHCOBBIX PECYPCOB ABNSIOTCA COBOKYMHOCTb MC-
TOYHMKOB YAOBNETBOPEHMS LOMNONHUTENBHOM NOTPE6-
HOCTM B KANUTANE HA NPeaCTosLLMiA neproa, obecne-
ymeatolem pasentue npeanpuatua [11, c. 139-149].
DU UCTOUHMKM MOAPA3AENAIOTCA HA COBCTBEHHbIE
(BHYTPEHHME) U 3aEMHbIE (BHEWHME).

Mpu BEIBOPE UCTOUHUKOB BUHAHCUPOBAHMS AEATENb-
noct npeanpuatmna ONMK Heobxopumo pelnTs naTh
OCHOBHbIX 304QY:

1. Onpegenuts NoTPeBHOCTL B KPATKO- U AONTO-
CPOYHOM KAMUTANE C Y4ETOM HOBBIX MPOEKTOB;

2. BbifaBuTb BO3MOXHbIE M3MEHEHMS B COCTABE QK-
TMBOB M KAMUTANG B LENSX ONPESEneHns U onTu-
MQBHOTO COCTABA, W CTPYKTYPSI;

3. Obecneunts NOCTOAHHYIO MNATEXECNOCOBHOCTL
W, CNEAOBATENLHO, GUHAHCOBYIO YCTOMYUBOCT;

4. C MOKCUMONBHOM NPUBLIILIO MCNONb30BATL COO-
CTBEHHbIE M 3QEMHbIE CPEACTBA;

5. CHuauTb pacxofpl HA GUHAHCMPOBAHUE XO35MA-
CTBEHHOM AesTeNnbHOCTY.

BryTpeHHee duHaHCHpOBaHME npegnonaraeTt wmc-
nonb3osaHue cobcteerHbix cpeacts. Cambimu Ha-
OEXHBIMW, COEAM UCTOYHUKOB BHYTPEHHETO GUHAHCH-
POBAHMS, sBNAOTCS cobcTBeHHbIe cpeactsa. OaHako,
B CBA3M CO CneumdUKon AesTensHOCTU NpeanpuaTmi
OTl1K, a Takxe rocyaapcTseHHOr0 06OPOHHOTO 30-
K30 CO CTOHbI TOCYAQPCTBA B OTHOLLEHMM MPOAYKLMM
3TUX NPEANPUATUN B TOM, YTO Y HUX HET HEOBXOAMMO-
CTU CTPEMUTLCS K CAOMOGUHAHCHMpOoBAHUIO. B 3TOM
Cly4ae He BO3HWMKAET Npobnemsl, rae B3sTh AeHbMU,
cHuxaeTcs puck barkpotctsa. OaHako ynyuyleH1e

COMOGUHAHCUPOBAHMUS M MOUCK HOBBIX MCTOYHWMKOB
dUHAHCHPOBAHMS U uHBeCTMUMI npeanpusTuit ONK
CnocobCTBYET MX CTABUIM3ALMM U YBEIMHYEHMIO BbIMY-
CKQ NPOAYKLUMM CTPATEMMUECKOTO BOEHHOTO HA3HAYe-
HUSA, 4TO OCOBEHHO AKTYANBHO B YCIOBUAX r€OMNOMM-
TUYECKOM HECTABMNBHOCTMU.

Ortpacnesas CTPyKTYpd MPOMbILLIEHHOM MPOLYKLMM
BI'K npeacrasneHa Ha puc. 1.

HecMmoTpst HO CYLLHOCTHYIO MOEHTMYHOCTb, TEPMMH
BMK (soeHHO-NpOMBILLINEHHBIA KOMMNEKC) B Nocned-
Hee Bpems, B Poccuu, ncnombayertca cneupanmcramu
pexe, yem OlTK, 4To CBA3AHO C U3MEHEHMEM BOEH-
HOWM fokTpuHbl PP, opueHTMpoBaHHOM Ha 06OpPOH-
HYIO KOHLEMLMIO.

Kpome Toro, passutua npeanpustmit OMNK oznavaet
Ux xopoluee GUHAHCOBOE COCTOAHUE, A TAKXKE HAMKU-
4me ONpPEefeneHHbIX MPEeNMYLLECTB Nepe KOHKYpeH-
TAMM, Y KOTOPbIX TOKMX BO3MOXHOCTeH HeT. OcHoB-
HBIMM COBCTBEHHBIMM MCTOYHUKAMM GUHOHCUPOBAHMS
OPraHM3aLMM ABASIOTCS YMCTAsA NPMBbITL M AMOPTH3A-
LMOHHbIE OTHYUCTIEHMS.

cDMHOHCMpOBGHI/Ie 30 cyeT COBCTBEHHbIX cpencrs
MMEET PAL NPENMYLLECTB!:

1) 3a cyeT nononHenus u3 NPuBLINKM NPEANPUATUS
OlK nosbiwaetcs ero GUHAHCOBASA YCTOMYM-
BOCTb;

2) GOPMUPOBAHME M MCMONB3OBAHUE COBCTBEHHBIX
CPEACTB NPOUCXOAUT CTABUNBHO;

3) MUHUMM3MPYIOTCA PACXOMbI MO BHELLHEMY DUHAHCH-
POBAHMIO (MO OBCITYXMBAHMIO LOMTA KPEAUTOPAM);

4) ynpowiaeTcs Npouecc NPUHATUA YIPABNEHYECKMX
peLLEeHMI NO PA3BUTUIO NPEANPUSTHS, TOK KAK UC-
TOYHWMKM TMOKPLITUS BOMONHUTENbHLIX 3ATPAT W3-
BECTHbI 30pAHee.

YpOBeHb COMOC')MHOHCMpOBOHMﬂ npeanpunatmna  3a-
BUCUT HE TOJIbKO OT €ro BHYTPEHHUX BO3MO)KHOCT€FI,
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OTtpacneBan cTPyKTypa NpomMbilurieHHoW npoaykuun BMNK (%)*

ToBapHana npoayKUKA

15,2

15,4

5,2

oAn oPKN
*) B3 YUETa ATOMHON NPOMBIWANEHHOCTH

BoenHan npoaykuns

16,6

=EN

=Cn

= P3K

Puc. 1. Otpacneeas ctpykTypa npoMbiwneHHon npogykumm BMK!

HO ¥ OT BHELUHEN Cpefbl (HaNOroBoM, AMOPTU3ALMOH-
HOM, BIOMXETHOM, TAMOXEHHON M AEHEXHO-KPEaUT-
HOWM MONUTUKM FTOCYAAPCTBA).

3aKOHOMEPHO, YTO, Yem BOonbLIas CyMMa NPUOLINK
MaeT Ho GUHAHCUMPOBAHME W PA3BUTHE LEATENbHO-
CTH, TEM NOTPEBHOCTb B AOMOMHUTENbHLIX COEACTBAX
MeHblue. Pasmep HepacnpeneneHHo npubsinu npes-
NPWSTUA 3ABMCKT B MEPBYIO O4epenb OT MoKA3aTens
PEHTABENBHOCTH XO3AMCTBEHHBIX ONEPALMHI, O TAKXE
OT AMBUAEHAHOM NOMUTUKM, TAK KOK HEKOTOPbIE Npef-
npustus ONK no utoram nposeaeHHOM KOHBEPCHM
npeobpasosanmct 8 3AO. [IaHHbIA UCTOUHUK CaMBbI
NPOCTOM, [OCTYMHBbIN U 3P DEKTUBHBIN.

McnonbsosaHre npubbinu KK UCTOYHMKA GUHAHCH-
POBAHMA PEQSbHBIX MHBECTULMIA, HAMPABNEHHbIX HA
PACLUMPEHNE, PEKOHCTPYKLMIO M TEXHUYECKOE nepe-
soopyxenue npeanpuatus ONK, nmeet nonoxurens-
HbI QCNEKT AnA NPEANPUATHS 1 B TOM MIAHE, Y4TO 3TA
npubbinb He obnaraeTca HaNoOrom Ha NPMBLIAL MO Cy-
LWECTBYIOLLEMY HAIOTOBOMY 30KOHOAATENLCTBY.

Cpean cobCTBEHHBIX GUHAHCOBBIX MCTOUYHMKOB BAX-
HOSA  POMib  MPUHAANEXUT OMOPTU3AUMOHHBIM — OT-
uncnermsm. OHu NPu3BaHb 0BECNeYnTb HE TOSbKO

NPOCTOE, HO, B ONPEAENEeHHOM Mepe, PACLUMPEHHOE
BOCNPOM3BOACTBO. B paseuThix CTpaHax mMpa amop-
TmzaumoHHble otuncnenna o /0—80% nokpeisaioT
NoTPEeBHOCTU NPEANPUATHIA B MHBECTULMSIX.

C nepexonom skoHoMuku Poccuu K pbiHOUHBIM OTHO-
LIEHUAM 3HAYMMOCTb AMOPTU3ALMOHHBIX OTUUCIIEHMIA
KOK MCTOYHMKA DUHAHCUMPOBAHMS NPEAnpPUATUMA TaK-
Xe MOBLICUNACH. [TPenMyLLEeCTBO AMOPTU3ALMOHHBIX
OTYMUCIIEHMIA KAK MCTOYHMKA MO CPABHEHUIO C APYTUMM
3QKIOYAETCH B TOM, YTO NP MOBOM GUHAHCOBOM Mo-
NIOXEHWUM NPEANPUATHS STOT UCTOYHMK MMEET MECTO M
BCErna OCTAETCA B PACMOPSXEeHUn npeanpuatus [12,

c. 250-253].

BHewree ¢pUHAHCMPOBAHWME MPEayCMATPMBAET WC-
MOMb3OBAHWME CPEACTB rOCYAAPCTBA, (GUHAHCOBO-
KDEAMTHBIX OPraHM3AUMM, HEPUHAHCOBLIX KOMMNA-
MMt M rpaxaaH. Kpome Toro, oo npegnonaraert
MCMONb3OBAHUE [EHEXHBIX PECYPCOB yupeauTenei
npeanpuat1a. Takoe npueneyeHne HeobXoanmMbIx du-
HOHCOBbIX PECYPCOB 4acTo BuiBaeT Hanbonee npen-
MOYTUTENbHbBIM, TAK KOk OBecneunBaeT GUHAHCOBYIO
HE3QBMCUMOCTb NPEeanpUATHS 1 obnerdaeT B AQmb-
HEMLLEM YCNOBMA MOMYyYEHWs BAHKOBCKMX KPEAMTOB

[16,c. 105-115].

! BbinonHeHo Ha ocHose AOHHBIX, NPEACTABIEHHbBIX HO WWW. VkaU.
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BI'O,EPKGTHOG d)MHOHCMpOBGHMe MOXET OCYLLEeCTBATb-
Ca nytem npefoCTaBNeHns:

* 6I0AXETHBIX UHBECTULMIA;
* BIOAXETHOTO KPeanTa;

* FOCYAOPCTBEHHbIX MHBECTULMOHHBIX PECYPCOB HA
YCIIOBMAX 3QKPEMIEHNS B FOCYAAPCTBEHHON COb6-
CTBEHHOCTM YACTM AKLMA CO3AABAEMbIX OKLIMOHEP-
HbIX OBOLLECTB;

* cpeacte benepanbHoro BIOMKETA, BbIGENAEMbIX HA
BO3BPATHOM OCHOBE HA CPOK He Bonee 24 mecaues;

* TOCYAQPCTBEHHbIX FAPAHTMI MO BO3MELLEHWMIO 3d
cyeT cpencts denepansHoro BILKeTa 4acTu, Bo-
XEHHbIX MHBECTOPOM BUHAHCOBLIX PECYPCOB.

Takmm obpaszom, byHKUMOHUPOBAHUE NPEanpUaATHs
OTlK conpoBoxaaeTcs HenpepbiBHbIM ABUXEHUEM
CPEnCTB, KOTOPbIE NPECTABNEHb B GOPME PACXOLOB
cpencTe Ha npuobpeTerne HEOOXOAMMBIX MAaTepw-
ANBHO-TEXHUYECKMX PECYPCOB, [OXOAOB, MX NOCIELy-
IOLLEro pacnpemeneHuns n UCronb3osaHms. Mctoumu-
KM CPELCTB, HANPABAEHU: U GOPMbI, ONPERENAOTCH C
YYETOM CTPYKTYpPbl GUHAHCUPOBAHUS U GOPMBI MPU-
BIEYEHUS MHBECTULMI, ONPELENAIOTCS YCIIOBUAMM ON-
TUMM3ALMM HO OCHOBE MPOBOAMMOTO AHANU3A PAC-
YETOB C MOCTABLUMKAMM MATEPUANBHBIX PECYpPCOB,
NepCOHANOM NPELNPUATUN U T.4.

Bce a1 meponpuaTus onpegnenstoT rasHsie uenu u-
HOHCOBO AeSTeNbHOCTU: BHIGOP ONTUMANbHLIX GOPM
GUHAHCUPOBAHMS, CTPYKTYPbl KAMMTANA MPeanpu-
ATMA M HANPABAEHMI €r0 MCMONb30BAHMA C LENbIO ra-
PAHTUPOBAHHOMO JOCTUXEHUA BLICOKOW peHTabenb-

Hoctu [15, c. 40—45].

McTounnkmn obpasoBanmus aeHexHsIx pecypcos obe-
cneumsatot passutme npeanpustmit OMNK 8 ycnosmsx
TpaHchopmaumm skoHomumkm [19, c. 370-373]. Hau-
Bonee HAOEXHbIMKU CPean PUHAHCOBLIX MCTOYHMKOB
anaioTca cobeteerHble cpeactsa. OpHako cneu-
uédmuka otpacnm OlK saknoucetcs B8 npueneyeHmum
M UCNONb30OBAHUKU 3HAYUTENbHLIX TOCYOAPCTBEHHbLIX
CPEACTB U MHBECTULMH.

Co cTOHbI rocynapcTsa s ynydwenuns GbUHaAHCMpO-
BaHMA U uHBECTMPOBaHMs npeanpuatnin OlK Heob-
XOOMMO:

® YKPEennTb SKOHOMMYECKHME N NPABOBLBIE OCHOBbI IO~
CyAdpPCTBEHHOro perynmpoBaHUa MHBECTULMOHHO-
ro PbIHKA;

* obecneunTb PecTpykTypM3aUMio NPOrPAMM  Pa3-
BUTWS NPEAnpUATUIl  0BOPOHHO-MPOMBILLNIEHHOTO
KOMMNEKCa, AN nomcka Hambonee NPUOPUTETHBIX
nytemn pebopmuposanua OIMK.

* B PAMKOX BOEHHOM JOKTPUHbI M BOEHHOM pedOpMbl
COBEPLUEHCTBOBATL FOCYAAPCTBEHHOE YNPABNEHME
n obecnednTs PerynnMpoBaHue npouecca pedop-
MMPOBAHMS NPEANPUATHIT OBOPOHHO-NPOMBILLNEH-
HOro KOMMeKca.

Takxke B HbIHELUHUX PIHOUHBIX YCIOBUAX NPUOPUTET-
HbIM SIBAIIETCH MOWMCK BHELUHUX WMCTOYHMKOB GUHAH-
CMPOBAHUA, B TOM YMCie NpuBnedeHmne BaHKOBCKMX
GUHAHCOBBIX PECYPCOB.

OueHka npouecca pecTpykTyp1saLmm B 06OPOHHOM
MPOMBILLIEHHOCTU MOKA3ANd, YTO AAmbHelee ero
PA3BUTUE LOMKHO OCYLLECTBASTLCA HO OCHOBE Crefy-
JOLLMX MPUHLMMOB!

* KOHLEHTPAUUMKM OBOPOHUTENBHOMO U MPOMBILLNEH-
HOTO MOTEHLMANA MO KOMMYECTBY BbIMYCKAEMOW
npoaykumu OMK;

* ONTUMM3ALMM CTPYKTYPbI MPEANPUATHIT HO OCHOBE
obecneyeHms Mx KOHKYPEHTOCNOCOBHOCTH;

* pPasBuTHs HOBLIX popm ynpasnenws B cdhepe ONK;

* ONTUMM3ALMM  B3AMMOLENCTBMS
npeanpuatuin ONK.

noapa3feneHun

Ocobyio akTyansHOCTb B HACTOSALLIEE BPEMS NPHo6-
petaet dopmmpoBaHmne 3¢bdEKTUBHOTO B3AUMOAEN-
CTBMA NpeanpmaTHit ¢ BAHKOBCKOM CMCTEMOMN CTPA-
Hbl. TpaauumoHHo B 3T0i cdepe akTmeHo paboTaioT
C6epbatk, BTb, lasnpombaHk 1 npyrue KkpeauTHbie
opranmsaunm. OpHako ceroaHs TpebyeTca macTab-
HOE PACLUMPEHUE COTPYAHWMYECTBA MPEAnpPUSTUA C
GAHKAMM, MPUYEM OFHOBPEMEHHO C KOMMNEKCHbIM
PA3BUTMEM (PUHAHCOBBIX MHCTPYMEHTOB (MEXQHM3-
MOB), HOMOONEE AKTYANbHBIX C YY4ETOM cneundukm
LEATENbHOCTM MPOMBILLIIEHHBIX NPEeanpusTHin. Yse-
nueHnio GUHAHCHPOBAHUA OBOPOHHOTO KOMMNEK-
ca Poccnm ponxHo comencTsoBaTh paclumpeHue u
yKkpennenuio 6arkosckoro cektopa. Hanbonee sHo-
YMTENbHBIN MCTOUHMK cpeacTs ans npeanpusatrit ONMK
— BIOAXET, HO BIOAXETHBIE KPEAUTLI, KAK MPABMIO,
NPMBIEKAIOTCA HEPABHOMEPHO, HACTO TOMLKO MOCHe
NOCTABKM TOBAPOB.

3akynkm 8 chepe TO3 &8 2016 romy onpenensior
NPWUHUMMBI, NPABUAA, OCHOBHLIE MOHATMA, NPABA M
obssarnHocT1 yyactHukos [17, c. 30-35]:

* OCHOBHbIE MPABA M OBA3AHHOCTM rOCYAAPCTBEHHO-
ro 30KA34MKA, FTONOBHOTO WMCMOMHUTENS, UCMOMHM-
Tens;

* BO3HUKAIOLLME HOBble ODA3AHHOCTM FABHOMO MC-
nonuutens, ucnonnutens (m. 3, cr. 8 275-P3 & pen.
159-d3)

* obecneyeHre NOCTABOK MPOAYKUMM, PA3MELLEHUS
30KO30B HA NMOCTABKM MPOL&YKLMM;

* 30KIIOYEHUE TOCYAAPCTBEHHOMO KOHTPAKTA U BHE-
ceHue aaHHbIX B Peectp kOHTPAKTOB;

®* MCNOJIb3OBAHME M,D,eHTM(bMKC]TOpO rocynapcCrtBeH-
HOro KOHTPAKTA,;

®* KOHTPOIb obecneyeHns KOHTPAKTA M MNOCTABOK
npoAyKUMN NCNONHUTENAMU KOHTPAKTA,

®* KOHTPOJ/b Lenesoro MCcnoJib30BAHKUA 6IO,[I,)KeTHbIX
QCCUIHOBOHMIM FONOBHbLIM NCNONTHUTENEM,
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Koonepaums rofnosHoro ncnonuutens. Cxema koo-
nepaumm, peecTp KOONepaLmm.

Cuctema GAHKOBCKOrO COMPOBOXAEHWSA 3AKYMOK B
chepe O3 ByaeT B cebs BKNIOYATS:

noHATHE COI'IpOBO)K,EI,OeMOI;i COENKN,

YNONHOMOUYEHHBIN 6aHK: kpuTepumn oTBopa, OTBET-
CTBEHHOCTb;

KOHTPOJIb PACTIOPSIXEHMI O NEPEBOAE AEHEXHbIX
cpencrs;

YXECTOYEHUE KOHTPOSA AeHexXHbIX noTokos no FO3
B COOTBETCTBMM C Hopmamu 159-P3: nocneactema
AN NOCTABLUMKOB M 30KA34YMKOB;

NPABOBOM PEXMM MCMOMb30BAHMS OTAENBHOIO CYe-
Ta B ynonHomoyernHom 6arke npu onnare no O3
(MOHMTOPUHI PACYETOB MO CONPOBOXAAEMON CAEN-
K& HQ OTAENbHOM CHETE; YCIIOBMA M NMOPSAOK nepe-
yMCneHns NPpUBLINK C OTAENBHOTO CYETA; 3ANPETH 1
OFPAHMYEHUA HO CMIMCAHUE AEHEXHbIX CPEACTB MO
OTAENbHBIM ONEePALMAM; ONepauun, COBepLUEHUE
KOTOPBIX MO OTAENLHOMY CHETY HE [OMYCKAETCs; OC-
HOBQHMS M NMOPSAOK NPUOCTAHOBIIEHUA ONEePAaLMi
Nno OTAENLHOMY CHETY);

cnocobbl PA3PELLEHMS CIIOXHBIX M CMOPHbIX CUTY-
QUMM, BO3HUKAKOLLMX B CBS3W C BBEAEHWMEM B OEM-
CTBME MEXAHM3MA BAHKOBCKOTO COMPOBOXAEHMS
3akynok B chepe [O3.

Takum  06pasom, CTPYKTypHble NPeobpasoBaHMs

OHK, B OCHOBE KOTOPbIX JOJIKHA NEXATb CEeNneKTnB-
HAdA, B TOM 4yucne (bMHOHCOBOﬂ M UHBECTULUMOHHAA,
noaaepP>XKA NPUOPUTETHbBIX OTpOCJ’Ieﬁ M nNpon3BoacCTs,
OpPMEHTALMA HO CO3AAHME KPYMHbIX, B TOM 4Yucne u

MEXTOCYAAPCTBEHHbIX

KOPNOPATHBHBIX  CTPYKTYP

[18, c. 290-296], ycTpaHeHue aybnnpoeaHuMs npo-
M3BOACTBA M M3BLITOUHOCTH CYLLECTBYIOLMX HAYYHO-

TEXHNHECKOTO U NPOU3BOACTBEHHOIO MOTEHUMANOB,

AOSIXHAO OCYLLECTBAATLCS C YYETOM HOBbIX PbIHOUYHbIX
peanuit 1 C NPMUBIEYEHUEM BCEX CEKTOPOB rOCyaap-
CTBQ, B TOM Y1Cre 1 GUHAHCOBO-KPEAUTHBIX yUpeXae-
Huit ang npeanpustuin ONK.
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SOURCES OF FINANCING INDUSTRIAL COMPLEX ENTERPRISES

Anzhela Namitulina, Mikhail Prokofiev,
Nikolay Vorovsky

Abstract

Subject article is relevant because It is devoted to description of sources of financing of defense enterprises and peculiarities of selection of sources
offinancing enterprises of the military-industrial complex. In the first part of the article provides an overview of the financial resources and types
of funding organizations and enterprises. Description of modern methods of creating a climate for innovation, supporting innovative ideas, and
domestic entrepreneurship. The second part of the article describes the direction, the form of financing for companies, taking into account the
peculiarities of the development and operation of defense enterprises. The first phase of the study was to identify the main sources of financing for
companies in difficult socio-economic conditions of the potential customer of defense products. The second phase of the study was to determine
the ranking factors the use of different sources of funding and its impact on the development of enterprises. The presented research topic is
particularly relevant in connection with an increase in the role of sources of financing development of the industry for the growth of innovation
activity of enterprises. The urgency of acquiring those aspects of economic relations that with the financing of new projects enterprises of the
defense-industrial complex, the financing of the state defense order. In today's economic environment has the need to address financial security
of the defense-industrial complex, to attract new sources of funding, development of bank lending in the defense sector and the participation of
banks in the financing of projects of the enterprises of the military-industrial complex. The processes of market transformation of enterprises of
the military-industrial complex (MIC) have acquired a special significance in relation to defining the role of these enterprises in the country and
providing security to the complexity of their adaptation to market conditions. Currently, only a low percentage of civilian goods produced at the
enterprises of the military-industrial complex (MIC), is exported. This preserves the low investment activity in the sectors of the military-industrial
complex, which is the most high-tech part of the industry. In modern conditions in the Russian Federation military-industrial complex includes
industrial companies and research organizations involved in defense research and creation of weapons and military equipment, governments
and federal bodies of executive power. Under these circumstances, current CMO exit from the crisis is a problem of formation of an investment to
ensure its development system.

Objectives. The aim of the article is to study sources of financing and investment enterprises of the military-industrial complex, study and analysis
of the financing of investment sphere of defense industry enterprises; Development of the best ways of functioning of the integrated companies
with a view to achieving high economic efficiency in the military and economic cooperation on the basis of military technology, defense industry
places on its analysis of the global market.

Methods. The methodological basis of this article are the economic and statistical analysis methods, regulatory documents in the field of
economic security, publications in the field of economic and financial security, public analyzes in the field of development of military-industrial
complex.

Results. To improve the financial and investment attractiveness of the enterprises of the military-industrial complex need to improve conditions
for attracting investments in the defense sector and expand the powers of enterprise credit and financial sector to actively participate in their
financing processes of new projects of defense enterprises. State financing of Russian investment sector is characterized by the following features:
the source of the reproduction process started only natural resources, many of which are irreplaceable; scarce resources and limited domestic
savings, private investors the opportunity to compensate for the lack of public financial resources to overcome the crisis in investment; risky
prospects for attracting investment in the real economy through the securities market; set too high price of credit resources, and for the banks
is a high risk of untimely return loans and big enough payback period (for example, in mechanical engineering from 3 to 7 years); the passivity
of banks and other credit institutions in the capitalization of financial resources; the low efficiency of investment programs associated with
attraction of foreign direct investment; the increased export of capital abroad, estimated at billions of dollarst; the main source of investment in
the real sector are own funds of enterprises and organizations (60% of total investments); inadequate legal regulation of investment activities
of foreign investors in the Russian economy, which reduces the efficiency of the organization of production and the restructuring of a significant
number of companies. Thus, the implementation of reforms in the process of market transformation of the military-industrial complex — it is
the policy of the new millennium. The processes of globalization and transformation, especially in the search for new sources of financing and
investing MIC enterprises, showed the need to find new ways and convert existing lines of financing business projects of the military-industrial
complex. of such transformations for Russia is the cornerstone.
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Conclusions and Relevance. The practical significance of the work lies in the orientation of the provisions of the conclusions and recommendations
of the work on the widespread use of search and adaptation funding sources of military-industrial complex may be used by the legislative and
executive authorities of the Russian Federation, the Ministry of Defence in the current activity.
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