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Abstract. Under conditions of limited access to long-term capital and high climate vulnerability, the agricultural
sector of the Kyrgyz Republic faces institutional constraints on the adoption of innovations. The aim of the study
was to identify and quantitatively assess the relationship between the financing structure and the dynamics
of innovation activity in the agricultural sector, as well as to develop a mixed financing model. The empirical
base covered official data for 2020-2024. The methodological framework was based on economic and statistical
analysis, linear normalisation of indicators, expert assessment of weighting coefficients (n=14), and Spearman’s
non-parametric correlation analysis. The consistency of expert assessments was confirmed by Kendall’s coefficient
of concordance (W =0.74). The study proposes an integral index of innovation financing, which includes budget
support, long-term bank lending, private investment, funds from international financial organisations, and the
investment risk factor. A statistically significant positive relationship was identified between the share of long-
term lending and the volume of investment in fixed capital (p=0.71; p <0.05), confirming the key role of the
temporal structure of capital in shaping the sector’s innovation potential. It was shown that increasing the share
of long-term lending to 35% can ensure growth in innovation activity depending on the level of private and
international capital attraction. A formalised mixed financing model was developed, and scenario modelling of
three development trajectories was conducted. The baseline scenario maintained the predominance of short-term
lending and ensured growth at the level of 3-4%; the moderate scenario envisaged an increase in the share of
long-term loans to 35% while maintaining state support, resulting in growth of 5-6%; whereas the innovative
scenario was based on mixed financing with expanded resources and participation of private and international
capital, ensuring growth of 7-9%
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Introduction

The current development of agriculture in the Kyrgyz
Republic is characterised by a tension between the
need for accelerated technological modernisation and
the scarcity of long-term financial resources. Despite
the positive trend in the gross value added of the ag-
ricultural sector, the structure of investment remains
predominantly short-term and focused on maintaining
working capital (FAQ, 2020). This creates an institution-
al gap between the needs for innovative renewal and
the actual financing mechanisms. In conditions of high

climate vulnerability and dependence on seasonal fac-
tors, traditional financial instruments prove insufficient
to stimulate innovative activity (United Nations, 2023).
S.K.Lowder et al.(2021) found that over 90% of all farms
worldwide are family-run and produce around 80% of
the world’s food, playing a key role in ensuring food
security. At the same time, they demonstrated that land
resources are increasingly concentrated in large-scale
farms, which creates structural inequality and influenc-
es the transformation of agricultural systems. The focus
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of research into the financing of innovation processes
in agriculture for the period 2020-2025 is shifting from
a description of support instruments to an analysis of
institutional constraints and the effectiveness of in-
vestment risk allocation. In the studies by L. Klerkx &
D. Rose (2020), the focus was on the transformation of
agricultural innovation systems in the context of dig-
italisation; however, financial adaptation mechanisms
are primarily examined at the macro level without a
quantitative assessment of the impact of individual
sources of capital. This creates a methodological gap
between institutional theory and financing practice.

F.U. Khan et al. (2024) found that in developing
countries, agricultural financing is constrained by a
complex of interrelated barriers (the sector’s riskiness,
weak infrastructure, limited access to credit), which op-
erate simultaneously on both the demand and supply
sides of financial resources. These constraints reinforce
one another, creating a systemic gap in access to fi-
nance that cannot be bridged without comprehensive
institutional and financial solutions. K. Louhichi et
al. (2022) considered long-term lending to be a key
factor in sustainable agricultural development; howev-
er, their work does not propose an integrated model
capable of measuring the aggregate impact of various
sources of financing on innovation activity. Similarly,
analytical reports by the Food and Agriculture Organi-
zation of the United Nations (FAO, 2022) and the Organ-
isation for Economic Co-operation and Development
(OECD, 2023) emphasised the need for hybrid financial
mechanisms, but their conclusions are predominantly
normative in nature. A World Bank (2020) study exam-
ined blended finance and risk-sharing instruments;
however, the empirical models are predominantly fo-
cused on large emerging economies. The applicability
of these approaches to countries with limited financial
market depth, including the Kyrgyz Republic, remains
insufficiently explored. C. Yang et al. (2024) empirically
demonstrated that the development of digital financial
instruments (fintech, online lending, mobile payments,
etc.) has a positive impact on the agricultural econo-
my’s ability to withstand shocks (crises, market fluctu-
ations, climate risks). It is important to note that this
effect is not universal - its impact varies depending on
the level of market economy development, the status
of the region and the structural characteristics of the
agricultural sector. M. Hong et al. (2022) emphasised in
their study that digital inclusive finance contributes to
the growth of environmentally oriented productivity in
the agricultural sector, primarily through the optimi-
sation of production structures. At the same time, this
effect is not uniform and depends on regional and eco-
nomic conditions. K. Rijswijk et al. (2021) emphasised
that the effectiveness of digitalisation depends not
only on technology, but also on governance, stakehold-
er accountability and the ability of institutions to adapt
to new conditions.

A review of the literature has revealed a lack of
quantitative tools for assessing the effectiveness of
agricultural innovation financing structures in con-
texts where access to long-term capital is limited. This
research gap highlights the need to develop an inte-
grated model for evaluating blended finance, tailored
to the specific national context of the Kyrgyz Republic.
Sustainable development of the agricultural sector is
achieved through the formation of blended financing
models based on the distribution of risks between the
state, the banking system and private capital. Howev-
er, adapting such models to the conditions of the Kyr-
gyz Republic requires a quantitative assessment of the
structure of funding sources and their impact on inno-
vation activity. The aim of the study was to analyse the
impact of the structure of funding sources on changes
in the level of innovation activity in the agricultural
sector, followed by the justification and development
of a mixed financing model. The research hypothesis
posited that the time structure of capital (the ratio of
short-term to long-term financial resources) has a sta-
tistically significant impact on the innovation dynamics
of the agricultural sector, and that an increase in the
share of long-term investment capital accelerates the
pace of technological modernisation.

Materials and Methods

This study was empirical and quantitative in nature and
was based on a retrospective analysis of data for the pe-
riod 2020-2024.The subject of the study was the system
for financing innovation processes in the agricultural
sector of the Kyrgyz Republic. The subject of the study
was the relationship between the structure of financial
resources and indicators of innovation activity in the
agricultural sector. The empirical basis included official
data from the World Bank (2021), the National Bank of
the Kyrgyz Republic (2024), and the National Statistical
Committee of the Kyrgyz Republic (2025a; 2025b). The
choice of the 2020-2024 period is due to the availa-
bility of complete official statistics for the completed
economic cycle, which ensures the comparability of in-
dicators and excludes the influence of preliminary es-
timates. The analysis included the following indicators:

the amount of budgetary support (B);

long-term bank lending (L);

private investment (P);

funds from international financial institutions (M);

investment risk index (R).

The indicator used to measure innovation activi-
ty is investment in fixed capital in agriculture, which
reflects the scale of technological modernisation and
the renewal of production assets. This indicator was
chosen due to its reqgular statistical availability and its
alignment with international practice in assessing in-
vestment and innovation dynamics in the agricultural
sector (FAO, 2022; OECD, 2023).To assess the aggregate
impact of funding sources, the IIF was developed:
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IIF=aBt+ﬂLt+yPt+6Mt_6Rt, (1)

where the coefficients a, B, v, §, and 6 are determined
on the basis of expert judgement and are normalised
such that a+B+y+6+0=1.

The data were converted to a dimensionless form
using linear normalisation:

Xnorm — Xt—Xmin (2)

Xmax—Xmin

To determine the weighting coefficients, an expert
assessment was carried out involving representatives
from the banking sector, government bodies and the
agricultural sector. The degree of consensus among the
experts was calculated using Kendall's coefficient of
concordance (W):

128
T m2(n3-n)’

)

where m is the number of experts, n is the number of
factors being evaluated, and S is the sum of the squares
of the deviations of the total ranks from their mean.
The calculation yielded a value of W =0.74, indi-
cating a high degree of consistency among the expert
assessments and allowing the resulting weighting co-
efficients to be used in further calculations. The expert
group comprised 14 specialists with at least 10 years’
professional experience in agricultural lending, state
support for agriculture and investment analysis. Experts
were selected based on criteria of professional com-
petence, participation in investment programmes and
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managerial experience in accordance with the stand-
ards of the Declaration of Helsinki of the World Medical
Association (WMA, 2024). To test the research hypoth-
esis regarding the existence of a correlation between
the structure of financing and innovative activity, Spear-
man’s non-parametric correlation coefficient (p) was
used to test the research hypothesis regarding the exist-
ence of a correlation between the structure of financing
and innovation activity. A correlation analysis was con-
ducted between the share of long-term bank lending
in the overall structure of attracted financial resources
and the volume of investment in fixed capital in agri-
culture. A limitation of the study is the small size of the
retrospective sample (2020-2024), which reduces the
generalisability of the correlation estimates obtained.
The level of statistical significance was set at a=0.05.
Calculations were performed using SPSS software. The
indicator of investment in fixed capital was also brought
to a comparable scale using the linear normalisation
method to ensure the accuracy of the comparative anal-
ysis. The methodological design of the study enables
a quantitative verification of the hypothesis regard-
ing the relationship between the financing structure
and the innovative activity of the agricultural sector.

Results and Discussion
In order to test the research hypothesis,an analysis was
conducted of trends in investment in fixed capital in
the agricultural sector of the Kyrgyz Republic for the
period 2020-2024, treated as a quantitative indicator of
innovation activity. The results are presented in Table 1.

Table 1. Trends in investment in fixed capital in the Kyrgyz Republic

\ Year \ 2020 \ 2021

\ 2022 2023 \ 2024 |

Investments, million KGS 10,127.10 14,246.10

14,744.80 4,587.00 1,712.90

Source: National Statistical Committee of the Kyrgyz Republic (2025a)

As can be seen from Table 1, investment activity in-
creased between 2020 and 2022: the volume of invest-
ment rose from KGS 10,127.1 million to KGS 14,744.8
million (an increase of 45.6%). However, from 2023 on-
wards, a sharp decline in investment has been record-
ed - to KGS 4,587.0 million in 2023 and KGS 1,712.9
million in 2024. The cumulative decline compared to
the peak value of 2022 amounted to over 80%. The
results obtained indicate high volatility in investment
dynamics and instability in the financial basis for the
modernisation of the agricultural sector. During the
study, a structural model for financing innovation pro-
cesses in agriculture was developed. The general model
for financing innovation is presented as follows:

Fipnov =G + B+ B, + P + IFI, 4)
where G represents state support (subsidies, preferen-

tial schemes); B_ represents short-term bank loans; B,
represents long-term bank loans; P represents private

investment; IFl represents funds from international fi-
nancial institutions. Structural coefficient of long-term
investment security. To assess the investment orienta-
tion of the financial system, the following indicator has
been introduced:

By
Klong = mv (5)
ifK,,,<0.3 —the system is geared towards working capital;
Koy > 04 = the system is geared towards modernisation.

According to official data from the National Bank
of the Kyrgyz Republic (2024), the share of long-term
loans is approximately 28-29%, hence Klong=0.28. This
indicates a predominance of short-term financing and
institutional constraints on innovation. To test the re-
search hypothesis regarding the influence of the cap-
ital structure on innovation activity, the Spearman
correlation coefficient was calculated between the
share of long-term lending (Kpg) @nd the volume of in-
vestment in fixed capital in agriculture for the period
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2020-2024. The calculation of Spearman’s coefficient
revealed a positive correlation (p=0.71), at a statistical
significance level of p<0.05, indicating the existence of
a robust relationship between the capital structure and
investment dynamics in the agricultural sector. The re-
sults obtained indicate a positive relationship between
the indicators under consideration, which confirms the
hypothesis regarding the importance of long-term in-
vestment capital for ensuring sustainable innovation

dynamics in the agricultural sector. A mixed financing
model was developed during the study. The model is
based on an analysis of the current structure of credit
and budgetary resources channelled into the agricul-
tural sector of the Kyrgyz Republic (National Bank of
the Kyrgyz Republic, 2024; National Statistical Commit-
tee of the Kyrgyz Republic, 2025b). A comparison of the
existing and proposed structures of funding sources is
presented in Table 2.

Table 2. A model for the mixed financing of innovation processes in agriculture in the Kyrgyz Republic

Source of funding Current share, % Recommended proportion, %
The state 15 20
Banks (short-term loans) 50 30
Banks (long-term loans) 28 35
Private equity 5 10
International financial organisations 2 5

Source: compiled by the author based on data from the National Bank of the Kyrgyz Republic (2024) and the National Statistical

Committee of the Kyrgyz Republic (2025b)

The data presented in Table 2 reveal a significant
skew in the current financing system towards short-
term bank lending, which accounts for as much as 50%.
This structure is primarily geared towards supporting
working capital and seasonal expenditure, which limits
opportunities for technological modernisation and the
introduction of innovations. The proposed model envis-
ages increasing the share of long-term loans to 35%,
expanding state participation through guarantee and
subsidy instruments to 20%, and stimulating private
investment and resources from international financial
organisations. Such diversification of funding sources
is consistent with the principles of sustainable agricul-
tural development and blended finance mechanisms
(World Bank, 2021; FAO, 2023). The optimisation func-
tion of innovation development can be represented as:

I =f(G,B, P,IFI), (6)

provided that __ /when B,>B..

The forecast values have been calculated on the
basis of the identified correlation and an expert as-
sessment of the sensitivity of investment dynamics to
changes in the share of long-term financing. In order to
identify potential trajectories for the development of
innovation processes in the agricultural sector of the
Kyrgyz Republic, expert scenario modelling was carried
out, taking into account changes in the structure of fi-
nancial resources. Three possible development scenari-
os have been identified:

1. The baseline scenario assumes that the current
financing structure will remain in place, with short-term
bank loans predominating. In this case, the average an-
nual growth rate of innovation activity is estimated to
be between 3% and 4%.

2. The moderate scenario envisages an increase
in the share of long-term bank lending to 35%, whilst

maintaining the current level of government support.
Under these conditions, projected average annual
growth could reach 5-6%.

3. This innovation scenario is based on the imple-
mentation of a comprehensive blended finance mod-
el, which includes the expansion of long-term loans,
the strengthening of government guarantees, and in-
creased participation by private capital and interna-
tional financial institutions. Under this scenario, the
expected average annual growth rate of innovation is
estimated to be in the range of 7-9%.

The scenario modelling carried out shows that a
key factor in accelerating innovation processes is an
increase in the share of long-term investment capital
within the overall financing structure. The results ob-
tained confirm the hypothesis put forward regarding
the influence of the capital’s time structure on the inno-
vation dynamics of the agricultural sector. Despite the
availability of financial resources, their predominantly
short-term nature (K, =0.28) limits the scope for tech-
nological modernisation. The identified positive corre-
lation between the share of long-term lending and the
volume of investment indicates that it is the duration of
financial instruments that determines the sustainabili-
ty of innovation activity. These findings are consistent
with the analysis by S. Borras & J. Edler (2020), which
emphasises the importance of long-term capital for the
structural modernisation of agricultural systems. Econ-
omies with emerging financial markets are character-
ised by institutional dependence on short-term bank
lending, which reduces the sector’s investment sustain-
ability. The identified institutional barrier is linked not
so much to the volume of financial resources as to their
time structure and risk-sharing mechanisms. D. Abebaw
& M.G. Haile (2013) also confirmed that participation
in agricultural cooperatives has a statistically signifi-
cant positive impact on the adoption of technologies,
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in particular the use of fertilisers and pesticides. At the
same time, this effect is heterogeneous and depends on
household characteristics, as well as on conditions of
access to resources and advisory services.

This paper proposes a long-term investment ade-
quacy ratio that enables the assessment of the financial
system’s focus on the modernisation of the sector. The
scenario modelling carried out - for the first time in
the context of the Kyrgyz Republic - allows for a quan-
titative assessment of the impact of changes in capital
structure on the pace of innovative development. The
results obtained are partly consistent with the findings
of M.A. Akudugu (2012), who emphasise the decisive
role of long-term lending in ensuring the sustainable
transformation of agrarian economies. However, unlike
their study, which focused on cross-country analysis,
this paper adapts the model to the conditions of a na-
tional financial market with limited depth. Similar con-
clusions are presented in the works of O. Radchenko et
al. (2023) and J. Barreiro-Hurle et al. (2023), where it is
demonstrated that extending the maturity of financial
instruments reduces investment risks and increases the
likelihood of technological innovation adoption. At the
same time, an institutional dependence on short-term
bank lending has been identified for the Kyrgyz Repub-
lic, which exacerbates the seasonal volatility of invest-
ment activity. In the analytical review by R. Birner et
al. (2021) emphasises the need to diversify sources of
agricultural financing and expand risk-sharing mech-
anisms. The mixed financing model developed in this
study specifies these recommendations in relation to
the capital structure of the Kyrgyz Republic and formal-
ises them in quantitative terms.

Conclusions
An analysis of trends in investment in fixed assets in
the agricultural sector of the Kyrgyz Republic for the
period 2020-2024 has revealed a high degree of vola-
tility in investment activity. Following a rise in invest-
ment in 2020-2022, a sharp decline was recorded in
2023-2024, indicating the instability of the financial
basis for the modernisation of the agricultural sector. A
structural analysis of financing revealed a marked pre-
dominance of short-term bank lending, which directs
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financial flows primarily towards covering current pro-
duction costs and the seasonal needs of the agricul-
tural sector. Long-term loans account for only 28-29%,
and the calculated long-term investment security ratio
(K\ong =0-28) indicates that the financial system is insuf-
ficiently geared towards supporting capital-intensive
investment projects with long implementation periods.
This structure limits the scope for introducing techno-
logical innovations, modernising production processes
and upgrading the material and technical base, as inno-
vative projects require stable and predictable financial
support over a long period. Furthermore, it has been es-
tablished that the existing financing model creates an
institutional gap between the needs of technological
modernisation and the actual capacity for investment
support, as short-term resources are unable to sustain
long-term innovation projects. This increases the agri-
cultural sector’s dependence on seasonal factors and
heightens its sensitivity to external economic shocks.
Scenario modelling has demonstrated that maintaining
the current financing structure limits the average an-
nual rate of innovation development to 3-4%. Increas-
ing the share of long-term lending to 35% allows the
projected rates to be raised to 5-6%, whilst the imple-
mentation of a comprehensive mixed-financing model
could raise them to 7-9% per annum. Thus, it has been
demonstrated that the key factor in the modernisation
of the agricultural sector is not so much the total vol-
ume of resources as their temporal structure and the
effectiveness of mechanisms for distributing invest-
ment risks. Prospects for further research relate to the
development of dynamic models for assessing the ef-
fectiveness of guarantee instruments, the development
of blended finance mechanisms, and the quantitative
analysis of investment risks in the agricultural sector.
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K. N. CKpabuH aTbiHaarbl Kblprbi3 yNyTTyK arpapablK yHUBEpPCUTETU
720005, MefepoB Keu., 68, Bullkek L., Kbiprbiz Pecnybnivkacsl
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AHHOTauMA. Y3aK MEeHeTTyy KanuTanra >KeTKUIUKTYYAYKTYH YeKTenreH wWapTTapbliHAA XaHa KAMMATTbIK
XKOTOpKy ancobi3gpikta Kbiprei3  PecnybnukacbiHbiH - aibln  4yapba TapMarbl WMHHOBAUMSNApAbl KUPrusyyae
WHCTUTYLUMOHANAbIK YekTeenepre ayywap 6onyyna. M3unaeeHyH MakcaTbl KapXbllo0 Ty3yMy MEHEH arpapablk
CeKTOpAOry MHHOBALMSAbIK aKTUBAYYIYKTYH AMHAaMUKACbIHBIH OPTOCYHAArbl ©3 apa bainaHblwTapAbl aHbIKTOO
XaHa caHablk 6aanoo, OWOHAONM 31e apanall KapXbi0o MOAENWH MLWTeN Ybiryy 60ayn caHanat. MNUPUKanbIK
6aza 2020-2024-xbinpapparbl pacMUin MaanbiMaTTapbl KamTblabl. MeToAoNOruanblKk HerMs 3KOHOMMUKAbIK-
CTAaTUCTMKANbIK TaNfooro, KepCceTKYYTepAy CbI3blKTyy HOpManfawTbipyyra, CaaMakTblK KO3IpdUULMEHTTepaAM
akcnepTTnk 6aanooro (n = 14) xaHa CnupMeHOMH MapaMeTpcu3 KOppensauusnbik TangooCyHa Heruspenret.
JkcnepTTUK 6aanoonopayH warikewTurn KeHaannabiH KOHKOPAALMS KOIPDULMEHTU MeHeH TacTbikTangsl (W=0,74).
N3nnpeene MHHOBALMANBIK KapXXbIMIOOHYH MHTErpaniblk MHAEKCUM CYHyWTanbin, an OrOXeTTMK KONA00HY, y3aK
MBeHBTTYY BaHKTbIK KPeAUTTeeHY, XeKe MHBECTULMSNAPAbI, 31 apablK KapXbl YIOMAAPbIHbIH KApaXXaTTapblH XKaHa
MHBECTULMANbIK TOBOKeNnanK GakTopyH KaMTbINT. Y3aK MEBHeTTYY KPeAUTTEOHYH VYWY MEHEH HErM3rM KanuTanra
MHBECTULMANAPAbIH KONIOMYHYH OPTOCYHAA CTaTUCTUKANbIK XaKTaH MaaHwyy oH 6ainaHbiw aHbikTangbl (p=0,71;
p <0,05), 6yn kanuTanabiH yO6aKbITTbIK TY3YMYHYH TapMaKTblH MHHOBALMAMbIK MOTEHLMANBIH KanbiNTaHAbIPYYAATbl
Hernsru ponyH blpacTaiT. Y3ak MeeHeTTyy KpeaAUTTeeHYH YAYWYH 35 %ra yeiinH kebenTyy eke xaHa 31 apanbik
KanuTtangpl TapTyy LEeHr33/1MHe Xapalla MHHOBALMANbIK aKTUBAYYYKTYH ©CYLUYH KaMCbl3 Kbla anaapbl KOpceTynay.
Apanawl KapXblN1OOHYH (OpManaalTbipbiiraH MOAENM ULITENUN YbIrbIM, OHYTYYHYH Y4 TpaekTopuscbl 6otoH4Ya
CLUEeHapuIIMK MOLenaewwTupyy Xyprysynay. basanbik cueHapuit Kbicka MEOHeTTYY KpeAUTTeeHYH YCTeMAYryH
cakTan, 3-4 % [eHr33MHAe eCyLITY KaMCbI3 KblfAbl; OPTOYO CLEHAPWUI MaMIEKETTUK KONA00HY CaKTOO WapTbIHAA
y3aK MeeHeTTyy KpeauTTepAuH yaywyH 35 %ra uyeiuH >oropynatbin, 5-6 % ecywTty 6omkongomy; an 3mu
MHHOBALMSANbIK CLEHAapUi pecypcTapibl KEHENTYY XKaHa XXeKe MEHEeH 31 apanblK KanuTanAblH KaTbIWyyCy MEHeH
apanall KapXblooro Hermsgenun, 7-9 % ecywTy KaMcbi3 Kbliapl

Herusru ce3gep: UHBECTUUMANBIK MEeXaHU3MAOeEp, arpapablk CeKTop; MaMNEKETTUK KO400; OeHAYPYWTY
MOAEPHU3AUMNANOO0; KpeauTTee
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AHHOTaumMA. B ycnoBuax orpaHMyYeHHOro AOCTyna K AOATOCPOYHOMY KamuTany M BbICOKOM KAMMATUYECKOW
yS3BUMOCTM cenbCkoe X0391McTBO Kbiprbi3ckoi Pecnybimku cTanknBaeTcst C MUHCTUTYLMOHANbHBIMU OTPAaHUYEHNAMM
BHeLpeHus MHHOBaLUMN. Llenb nccnenoBaHms 3aknoyanach B BbISBNEHUM U KONUMYECTBEHHOM OLEHKE B3aMMOCBSI3N
MeXay CTPYKTYpOr GUHAHCMPOBAHUSA U AMHAMUKON MHHOBALIMOHHOM aKTUBHOCTM arpapHOro CEKTOpa CnocieayoLLen
pa3paboTkor Mogenu cMelaHHoro GUHaHCMpoBaHMs. dMNupuyeckas 6asa oxBaTbiBana oPuLManbHble AaHHbIE 33
2020-2024 roppl. MeTogonornyeckas KOHCTPYKLMS OCHOBAHA HAQ 3KOHOMMKO-CTAaTUCTUUECKOM aHanun3e, IMHENHON
HOpManusauum nokasaTeNiei, IKCNEepTHOW OLEeHKe BeCOBbIX KO3dduumeHToB (N = 14) U HenmapaMeTpuyeckom
KoppensumMoHHoM aHanuse CnupmeHa. CornacoBaHHOCTb 3KCMEPTHbLIX OLEHOK MOATBEPXAeHa KO3hdULMEHTOM
KoHkopaaumun Kenpganna (W=0,74). B paboTe npefnoxeH MHTErpanbHbIN MHAEKC UHHOBALMOHHOTO (QMHAHCUPOBaHMS,
BK/IHOYAOLMIA BHOIKETHYIO NOAAEPXKKY, AONTOCPOYHOE HAHKOBCKOE KpeaMTOBaHWe, YaCTHbIe MHBECTULIMU, CPEACTBA
MeXAYHapoAHbIX GUHAHCOBbIX OpraHu3aumMi M GakTop MHBECTULMOHHOIO PUCKA. YCTAaHOBNEHA CTaTUCTUYECKM
3HauMMas MOJOXMUTENbHAS B3aMMOCBSA3b MeEXAY A0NEN AOATOCPOYHOrO KpPeaAWTOBaHUS M 06bEMOM MHBECTULMMA
B OCHOBHOW kanutan (p =0,71; p <0,05), 4To NOATBEPXKAAET K/IOYEBYI POJib BPEMEHHOW CTPYKTYpbl KanuTana
B (HOPMUPOBAHUM MHHOBALMOHHOIO MOTeHUMana oTpacnu. [MokasaHo, YTO yBEMYEHME [0AM AOATOCPOYHOrO
KpeauToBaHMs 00 35 % MoxeT obecneynTb pOCT MHHOBALMOHHOWM aKTMBHOCTM B 3aBUMCMMOCTM OT YPOBHS
NMPUBJIEYEHMS YACTHOTO M MeXAyHapogHoro kanutana. PaspabotaHa gopmanu3oBaHHas MOAENb CMELUAHHOrO
(OUHAHCMPOBAHMA M NPOBEAEHO CLEeHapHOe MOAENMPOBaHWE TPex TPaeKTopuit passBuTus. basoBbii cueHapui
coxpaHan npeobnagaHve KpaTKOCPOYHOro KpeauToBaHMS M obecneymBan pocT Ha ypoBHe 3-4 %, yMepeHHbIN
npefycMaTpuBan yBelMYeHWe A0AM LONrOCPOYHbIX KPeAWTOB A0 35 % npu COXpaHEHUW rocrnoafepXKu U pocT
5-6 %, Toraa Kak MHHOBALMOHHbIA OCHOBbIBANCS HA CMELAaHHOM (GMHAHCMPOBAHWUM C pacUMPEHUEM PECYPCOB U
y4yacTveM YacTHOrO M MeXAyHapOoLHOro Kanutana, obecneymsas poct 7-9 %

KnioueBble cnoBa: WHBECTULMOHHbIE MEXaHWU3Mbl; arpaprlﬁ CEeKTOp; TrocynapCrtBeHHada nNoAAEpXKKa;
MOAEepHM3aUuna Npon3BoacTea, KpegutoBaHme
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