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NHHOBaumMs SiBNSieTC peanu3oBaHHbIM Ha pblHKE Pe3ynbTaToM, MOYy4YeHHbIM OT BIOXEHMWS
Kanutana B HOBbIA NMPOAYKT WAW onepaunto (TexHonoruio, npouecc). MNMoatoMy npu Bcem pasHoobpasuu
PbIHOYHbIX HOBLIECTB BaXHbIM YCIOBMEM A1 UX NPaKTUYECKON peanusaumm B Kakom-nnbo aene seBnsercs
npUBNeYeHne MHBECTULUMIA B JOCTATOYHOM 06 beME.

MHHOBaUMOHHAsa [eATenbHOCTb NPeanpuaTus  HanpasfeHa npexphe BCero Ha MNOoBbIWEHWE
KOHKYPEHTOCMOCOOHOCTM BbINyCKaeMon npoayKumm (ycnyr).

VIHHOBaUMOHHAA OesTeNnbHOCTb npeacrtaendet coboit Takom BLO OEATENBbHOCTH, KOTOprI7I

CcBA3aH c N3MEeHeHneM 7 TpaHcopmaumei HaKOMMIEHHbIX  3HaHWN B HOBbI
YCOBEPLWEHCTBOBaHHbLIA  MPOAYKT, TEXHONOrnyeckuii Mpouecc, WCMOoNb3yeMbld B OEATENIbHOCTU
opraHumsauuun, a TakXe B HOBblA NOAX0O K OKasblBaeMblM YyCnyram, BHeIpSeMbli Ha pblHKe
TOBApPOB UMW YCNyr.

CoxpaHeHWe [ONrOBPEMEHHOW  YCTOMYMBOCTM  BbICOKMX  TEMMOB  9KOHOMMYECKOro  pocTa
HEBO3MOXHO 6e3 HernocpeaCTBEHHOr0 YBENYEHUS LONM KOHKYPEHTOCMOCOOHON npoaykumm u ycnyr
Ha pbiHKe. MupoBOi OMbIT NOKasbiBaeT, YTO NPOLECC YCKOPEHNS NHHOBALMOHHOIO PasBuTMS HE MOXET
6bITb 06ecneyeH TONbKO 3a CYET €AMHNYHOTO (OMHAHCMPOBAHMSA

Mon cucTemolt hMHAHCUPOBAHWS WHHOBAaUMOHHOW gesdTtenbHoctn (CPWI) cnemyet noHmmaTth
COBOKYMHOCTb B3aUMOCBSA3aHHbIX MOCPEACTBOM (PUHAHCOBbIX OTHOWEHWIA U MeXxaHW3MOB Cy6BHEKTOB M
WHCTUTYTOB, Y4acTBYOWNX B (DUHAHCMPOBAHUM MHHOBALUMOHHOW AEATENbHOCTMW.

MexaHnaM PVHaHCUPOBAHMS WMHHOBALWUA — cUCTeMa (PUHAHCOBbIX METOAOB U WHCTPYMEHTOB,
HanpaBneHHas Ha uHaHCOBOe obecneyeHne WHHOBALMOHHbLIX TMPOEKTOB W (OUPM MOCPELCTBOM
npeobpa3oBaHus W nepepacnpeneneHns OUHAHCOBLIX PECcypcoB, HEOOXOOWMbIX ONS CO3HaHVs W
BHEAPEHUS| UHHOBALWIA.

CDVIHaHCVIpOBaHVIe MHHOBaAUW npegnonaraet rMOUCK WCTOYHUKOB PUHAHCUPOBAHUA U UX
hanbHenlwee NCrnonb3oBaHne

CyuwecTByloT cneayowme doopMbl OUHAHCMPOBAHNS MHHOBALUMOHHOW OeSTeNbHOCTU:
1. CobcTBEHHbIE CpPEeacTBa NpeanpusiTia
["ocynapcTBeHHOE hMHAHCMPOBAHME.
. AKUMOHepHOE OMHaHCMpPOBaHUE.

. BaHkoBCkuMe KpeanThl.
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5. BeHuypHOEe onHaHCMpoBaHue.
6. JInaunHr.

7. DoOpenTuHr.

8. dpaHyai3nHr

9. CMewaHHoe hmHaHCUpoBaHue.

CobcTBEHHbIE CcpencTBa MpennpusTuini nayT Ha duHaHcuposaHue cobcteeHHbIx HWOKP, 3akynkm



TEXHONOMMA, OpraHM3aunilo NpPon3BOACTBa;Bbicokas Aoonsi COBCTBEHHbIX CPEACTB B (PUHAHCUPOBAHUW
WHHOBALMIA CBUAETENbCTBYET, BO-NEPBbIX, O TOM, YTO 6O/NbIWMHCTBO MHHOBAUMIA He SBNSOTCS 6a3nCHbIMU,
a B OCHOBHOM MOAMMUMPYIOT CYWECTBYIOWME TEXHONOMMN UK yNydWaloT yXxe obpawatolmecs Ha pbiHKe
TOBapbl U YCNYru; BO-BTOPbIX, O TOM, YTO MEETCS 3HAYNTENbHbIA NOTEHUMan MHHOBALMOHHOIO PasBuTus B
cTpaHe 3a CYeT pacWVpPeHUss UCTOYHWUKOB CpUHAHCMPOBaHWSA. Pa3BuTne HOBEWWUX WHHOBALMOHHbIX
TEXHONOM NI, paanKanbHO MEHSIOWMUX NPOLECC NPOM3BOACTBA, HE BO3MOXHO 6€3 AocTyna K ouHaHCOBOW
noAnepXKW PasfmyHblX NHBECTOPOB.

BaxHoW xapakTepuCTUKON (PUHAHCMPOBAHUS WHHOBALWOHHON cdpepbl SBNSETCS NokasaTesb
pacxonoB Ha mccnenoBaHus 1 paspaboTky, BbINONHAEMblE B MPEAnpUHUMATENbCKOM CEKTOpPE Hayku 3a
cyeT cOOCTBEHHbIX CPEOCTB NpennpusTuii. Ero BenvumHa y Hac [OOCTAaTO4HO cKpoMHa (20,1% Bcex
pacxonoB Ha uccnenoBaHusa u pas3paboTkn), 0coOBEHHO ecnn cpaBHMBATbL €€ C aHaNorMyHblM nokasaTenem
B pa3BuUTbIX cTpaHax mmpa. Hanpumep, B CLUA nons NpoMbIWIEHHOCTU B (PMHAHCUPOBAHUN NCCNEen0BaHWNIA
n paspaboTok coctaBnsetr 66%, B epmaHum — 64,1%, KaHa- ne — 49,4%, PpaHumm — 48,5%,
Bennkobputanum — 47,3%.

locynapcTBeHHoe  douvHaHcupoBaHue.M3  cpencTB  rocbl0AXeEeTOB  pPas3fiMyHblX  YPOBHEN 1
creumanna3npoBaHHbIX rOCynapCTBEHHbIX POHOOB (PUHAHCMPYIOTCA HanpasfiieHUs WHHOBALUMOHHOW
LeaTenbHOCTW, WMelwWwme npuoputeTHoe  3HaveHue. [lpepoctaBneHne  OOOXETHbIX  CPeacTB
OCYLLEeCTBNAETCSA B oopMax:

a) oMHaHCMpPOBaHNA doefepanbHbIX LeNneBblX UHHOBALMOHHbLIX MPOrpamMm;
6) domHaHcoBoro obecnevyeHns NEPCNeKTUBHbIX MHHOBALMOHHbLIX MPOEKTOB Ha KOHKYPCHOI OCHOBE.

K uucny nprvoputeToB rocynapCTBeHHOM MHHOBALMOHHOW nonntukn P® oTHocAaTcsa doenepalnbHble
Lueneeble nporpammbl: «HaumoHanbHas TexHonorunyeckas 6asa», «Pas3BuTve aNeKTPOHHON TEXHUKW B
P®», «PasButne rpaxpaHcKkon asuaUMOHHON TexHuku», «WHdopMmatnsauma Pd», «TexHonormm
IBOVIHOrO Ha3HayeHus», «PasBMTne NPOMbIWNEHHON BUOTEXHONOrNW», «PecTpyKTypn3aumns n KOHBEpPCUS
060POHHOI MPOMbILNEHHOCTW> Y Np.

K WHHOBaUMOHHbIM MporpaMmam, Ha OCYLWECTBNEHNe KOTOpbiX npearnonaraeTcs nonyyYeHue
rocynapCTBEHHOW (OMHAHCOBOM NOALEPXKMW, NPeabABNATCS cneayowmne TpeboBaHns:

* MpaBO Ha y4yacThe B KOHKYPCHOM 0TOOpe MMEeloT MHHOBALMOHHbIE MPOEKTbl, HamnpaBieHHble Ha
pasBuTMEe NEepCrneKkTUBHbIX (pa3BMBAlOWMXCS) OTpacnert SKOHOMUKW, MpU  YCNOBUM WX YaCTMYHOrO
bMHaHcmpoBaHust (He MeHee 20% OT CyMMbl, He0OX0OMMO ANs peanusauuy NpoekTa) M3 cobCTBEHHbIX
CPEeAncTB KOMMNaHuu;

* CPOK OKynaeMoCTn He OO/1>KEeH npeBblwaTb YCTAHOB/IEHHbLIX HOPMATUBOB (KaK npasunno, 2 roua);

* rocyoapCTBEHHOEe (PUHAHCUPOBAHUE WHHOBALMOHHBLIX MPOrpamMM, NMpoLlenwmnx KOHKYPCHbIn oTéop,
MOXXET OCYLECTBNATLCS 3a CYET CPeACTB doelepanbHoro 6roaxeTa, BblAeNsieMblX HA BO3BPaTHOW OCHOBE,
nmbo Ha YCnoBusX NPenoCTaBNEHUS YacTu akuMin XO3SIMCTBYOWEro cybbekTa B rocyAapCTBEHHYH
COBCTBEHHOCTh;

* MHHOBALMOHHbIE MPOrpaMmbl, NpenocTaBnsgemMble Ha KOHKYPC, AONXHbl UMETb MONOXUTENbHbIE
3aK/I04eHNs TrocynapCTBEHHOW 3KOJIOTMYECKON SKCMepTU3bl, rOCyOapCTBEHHOW BEOOMCTBEHHOW uan
He3aBUCMOW 3KCMNepTu3bl.

B Poccuiickon denepaumy No pasHbiM UCTOYHMKAM [ONS rocygapctBa B CTPYKType BHELWHEro
oHaHCMpoBaHUM NMHHoBaUun coctaBnseT 70-80%. OpHako 3anafgHble 3KCMEepTbl CYMTAT, YTO CAMLIKOM
WHTEHCUBHaA W OnuMTenbHas rocyaapcTBeHHas noaaepxka (B Buae cBOOOOHbIX AEHEXHbIX CPEACTB) He
noet 6musHecy Ha nNonbay, Aenas ero "He3nopoBbIM". MMpakTuka nokasbiBaeT, YTO NPeanpuaTUS, NMetoLne
NMOCTOSIHHOE roCyAapCTBEHHOE PMHAHCMPOBAaHME, YacTo "3acTpesaloT" Ha dhase pa3paboTkn 1 pasBUTUS


http://center-yf.ru/data/economy/finansovoe-obespechenie.php
http://center-yf.ru/data/ip/Restrukturizaciya.php

(R&D) 1 310, kak NpaBmno, NPMBOANT K KaTaCTPOOUYECKNM NOCNEACTBUAM - K "HENPEOAONNMON NeHn".

HeadhhekTMBHOCTb rocyAapCTBEHHOro (PMHAHCUPOBAHMS UHHOBALUMOHHONW aestenbHocTn B Poccun
CBSi3aHa C TaKUMU NPUYMHAMM KaK HEMPO3PaYHOCTb CXEM (PMHAHCMPOBAHMS UHHOBAUWIA, HecnpaBeanBas
cucTema pacnpeneneHums rpaHToB, TPYAHOCTb NONMYYEHUS UHBECTUUNIA HA HaYanbHOM cTaanm paspaboTkm
WHHOBAUWIA OrpaHWYeHns Ha WCnofb30oBaHWe (LUEeNeBoe HasHaYeHMe) OmnacHOCTb HEKOHCTPYKTUBHOIO
MONMTUYECKOrO NN aAMUHUCTPATUBHOIO BMELWATENbCTBA; HEAOCTATOYHOCTb CTUMYIOB ONS OOCTUXEHUS
BbICOKMX pe3yNnbTaToB; OrpaHU4YeHHble BO3MOXHOCTM nNpuBRekatb W NONb30BaTbCA  ycnyramu
BbICOKOKBaNMEULUMPOBAHHbBIX MEHEAXEPOB NHBECTUUMOHHbBIX NPOEKTOB, B TOM Yicne 1 3apybeXXHbIX 1 T.M.
B pe3ynbtate puHaHCUMPYOTCS B OCHOBHOM 9KCMEPUMEHTbI, KOTOPbIe AAalT dOpManbHble pedynbTatbl U
OTYETHI, HO B LLENIOM 6ECCMbIC/IEHHDI.

AkumnoHepHoe buHaHcupoBaHue. [aHHas cpopma AOCTynHa ANs NPeanpusTuii, OpraHM30BaHHbIX B
cbopMe 3aKpbITOro MAM OTKPbLITOrO akUMOHEePHOro obwecTsa; NO3BONSET akKyMynvMpoBaTb KpPYMHble
(hUHAHCOBbIE PECYPCbl MyTEM pa3MELEHUs akuuil Cpeay HEeOrpaHWyYeHHOro Kpyra WHBECTOPOB (3aeM
IeHer y nokynatenei akuumii Ha HeonpedeneHHoe BpeMs) [ONS OCYWEeCTBAEHUS NepCnekTUBHbIX
MHHOBAUMOHHbIX  MpoekToB. [locpencTBOM — aMuCCUM  LEHHbIX  Gymar  npou3BOAMTCA  3aMeHa
MHBECTULMOHHOIO KpeanTa PblHOYHbIMM OONrOBbiMU 0653aTenbCTBaMm, YTO CNOCOOCTBYEeT ONTUMU3aLUK
CTPYKTYpPbl (OMHAHCOBbIX PECYPCOB, MHBECTUPYEMbIX B UHHOBALMOHHbIA NPOEKT.

Ins onpeneneHnsa HOMUHaNbHOMR CyMMbl 3MUCCUWN LIEHHbIX 6ymar NCNonb3yTCA cnenywoumne
nokasartenu:

- 06beM (prHaHCOBbIX pecypcos, HeO6XO,D,VIMbIX ana peann3aunm MHHOBaUMOHHOIO NMPOEeKTa,
* OXNpaeMblii NPUPOCT Kanntana n pasmep amenoeHnoB no akuusm;

* BE/INYNHA OEHEXHbIX MOCTYNNEHWA, KOTOPYIO pacCyMTbiBaET MONYyUYNTb SMUTEHT MNpU pasmeLleHnn
akunn.

BaHkoBCkMEe KpeauTbl  SABAAKOTCA  OOHMM U3  BaXHEWWMX WCTOYHMKOB  (DUHAHCUMPOBAHMSA
WHHOBALMOHHOM OesATEeNbHOCTN KOMMNaHMM Ha BCeX CTaausix pas3sutms. baHku obnapatloT CyleCTBEHHbIM
noTeHUManom Ans KpeanmToBaHWs Kak NoTeHumManbHblX MHBECTOPOB B npouecce pedrHaHCUpoBaHus, Tak
N cammx CyO6bHEKTOB WHHOBAUMOHHOW AesaTenbHocTU. OHU ABNSIKOTCS OCHOBHbIMW WHBECTOpPaAMX B
BEHYYPHbIX PoHAax 3anafHoi, Tak kak cnocobHbl He TONbKO obecneuynBatb CPUHAHCOBLIMU pecypcamut
noTpebHOCTM y4aCTHUKOB UHHOBALMOHHOW AEATENbHOCTU, HO N MHTErpupoBaTb MHTEPECHl LEeNoin rpynmnbl
YYaCTHUKOB WMHHOBAUMOHHO-UHBECTUUMOHHOrO pbiHka. OgHako B Poccuiickoin depepaunn 6aHKOBCKMIA
CeKTop wurpaet B (OWHAHCMPOBAHUS WHHOBAUWMA efBa 3aMeTHyl0 ponb. OCHOBHbIMK MpUYMHAMMU
HepasBMTOCTM  BaAHKOBCKOrO  (PMHAHCMPOBAHMS  WHHOBaAUMA  SIBNSIIOTCS  KOPOTKWMIA  TOPU3OHT
WHBECTUPOBAHUS W BbICOKME PUCKWM BAOXEHWUS B WHHOBALUWOHHbIE NpoekTbl. VIHBeCTop HyXxnpaeTcs B
JONrocpoYyHbiX 6aHKOBCKUX KpeauTax, Tak kak OH nonyyYaeTt Aoxod OT MHHOBALMOHHOMO NpoekTa TONbKO B
nepuog Bbixo4a MHHOBAUMWM Ha PbIHOK, @ B CaMOM €ro Havane, A0 3Tana BHeOpPEeHWs WMHHOBALWW, OH
ncnbITbiBAET NOTPEOHOCTb B AEHEXHbIX pecypcax Ha nonofHeHne 060pOTHbLIX CPEACTB U POPMUPOBAHNE
BHEOOOPOTHbIX akTUBOB. KpeamToBaHMe MHHOBALUMOHHON AeATEeNbHOCTU MPOW3BOAMTCS, Kak Npasuno, B
TOT MOMEHT, korga O6M3HEeC TONbKO Ha4YMHAEeTCs W y 3aeMlumka OTCYTCTBYIOT [HOEHEeXHble MOTOKMU,
JocTaToyHble Ons noraweHus kpegmta. MIMEHHO NOSTOMYy Tak HeBenvka J0Ns JONrOCPOYHbIX KPeamToB,
npenocTaBnsieMblx KoMmepyeckumn 6aHkamu. B 2013 rooy B pPOCCMIACKOW 3KOHOMWKE YyAenbHbIA BeC
OONrOCPOYHbIX KPEeaUTOB CO CPOKOM MoraweHus cBblle 3 neT, NpeaocTaBnsgaeMbiX IOpUANYeCcKnUM nuuam,
CoCTaBnsN 0kono 45 %, 4To ropasfo MeHble NoTpebHOCTEN NPeanPUATUA B 4ONTOCPOYHOW TIMKBUAHOCTMW.
3a cyeT HaHKOBCKMX KpeanToB gouHaHcupyeTcst He bonee 3-4% WMHHOBAUMOHHbLIX NPoekToB. bonee Toro,
npv nNpPenocTaBleHMN BbICOKOPUCKOBBIX  OOMTOCPOYHbIX KpeauToB 6aHku TpebyloT  BbIMONHEHUS
onpeneneHHblX ycnosmin. Hanpumep, B cTpaHax 3anaga MCMONb3yeTcs cxema nepegayn B 3anor nog
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6aHKOBCKME KPeamuTbl KOHTPOJIbHBIX MakeToB akUuUii NPeanpusTUil- 3aeMWmKoB, Npu 3ToM H6aHkn nMetoT
npaBO y4yacTBOBaTb B yMNpaBneHWe KOMNaHWein noCpencTBOM Ha3HAYeHWs B COBET OMPEKTOPOB CBOWX
npencTaBUTENEen, KOTOPbIE OCYIECTBNSIIOT MOHUTOPVHT OESTENbHOCTY KOMMaHUN

MockonbKy WHHOBALMOHHAsS [HesiTeflbHOCTb BKMOYAET Psif 3TanoB W €l 3aHSATbl PasnuyHble
npeanpuaTUs U opraHmaaunn, BaxHo obecrneumBaTb MocnenoBaTeNbHOE (YUHAHCUPOBaHWE BCEX ee
atanoe (HWOKP, paspaboTka onbiTHOro o6pasua, co3gaHMe T[ofloBHOro obpasua, cepuiiHoe
NMPOM3BOACTBO HOBOrO BuAa TOBapa) M BCEX Yy4yaCTHWMKOB. PeweHuio 37Ol 3amaunm CcnocobCTBYOT
paspaboTka CUCTEMbl W Hapgnexawee (UHAHCUPOBAHME WHHOBALMOHHbLIX MPOrpaMM, MPOEKTHOE
(bUHaAHCMpOBaHWe, CO34aHue  creumanbHblX — MHCTUTYTOB,  (PUHAHCUPYIOWWUX  UHHOBALMOHHYHO
IesTeNbHOCTb: WHHOBAUMOHHbBIX (DOHAOB, MHHOBAUMOHHbIX 6aHKOB, BEHYYpHbIX ¢PoHA0B. OcobeHHOCTU
CMCTEMbl (PUHAHCMPOBAHNS UHHOBALMOHHOMN AeSATENbHOCTH.

3apybexHass npakTuka nokasbliBaeT, 4YTO Hambonee aPPEKTMBHbIMU popMaMun oOpraHumasaumm
BEHYYPHOro PMHaHCMPOBAHMS NHHOBALMOHHOM OEATENbHOCTU SBNSAKOTCS:

* NpsMble NHBECTULUNK, KOTOPbIE YBENNYMBAIOT KakK PUCK, TaK K I'IpVI6bIJ'Ib npwn ycnewHoM mncxonoe,

* COBMECTHble MHBECTUUNW KPYMHbIX MHHOBAUMOHHbLIX MPOEKTOB, KOTOpble OenatT MUHUMANbHbIM
PUCK y4aCTHUKOB, HO TakKXe N YMeHbWaloT NNYHYIO I'Ipl/l6blﬂb KaX,goro nHeecTopa,

yypeXxOeHne BeHYYypHOro «oHAa, pacrnpeaensiowero puck Mmexay 60MblMM  KONUYECTBOM
BKN1aO4MKOB, YBENNYMBAIOWETO HAAEXHOCTb CPEACTB 3a CYET yMEHbLWEHNS pasmepa A0NN KOHKPETHOro
NHBECTOPA W YNpaBneHUs NHHOBALMOHHBLIMU NPOEKTaMM CNeumanncTaMm BEHYYPHOro KanmTanoBnoXeHUs.

CpenctBa B BEHYypHble (DOHIbl MOCTYNAKT HE TOMbKO OT KPYMHbIX OpraHu3auuii, Ho U 13 PoHO0B
MEeHCMOHHOIO0 CTPaxoBaHWs, CTPAXOBblIX KOMMaHWA, rocylapCTBEHHbIX W YacTHbIX (POHAOB NMOLAEPXKN U
pasBMTUS Manoro 6usHeca u ap.

BeHuypHbIi  Kanutan SBnseTcs BaXHEWWWM WUCTOYHUKOM (POPMMPOBAHUS  WHHOBALMOHHOIO
noTeHumana, yBenmyeHns npeanpuHMMaTenbCcKoi akTUBHOCTM W MONyYeHus npubbinn. PassuTtne manoro
6u3Heca B cpepe MHHOBALMIA CBA3AHO C BbICOKUM pUCKOM ouHaHcupoanus HUP n OKP n nHBecTuuwmii B
CO3[aHne HOBbIX NPeanpPUsATUIA. SKOHOMUYECKAs 3HAYMMOCTb YaCTHbIX MHBECTOPOB BEHYYPHOrO Kanutana,
IpyruMn cnosammn «BU3HEC-AHrenoB», MPOSIBASETCA B MOALEPXKE BEHYYPHbIX KOMMAHWUA Ha pPaHHUX
cTagmax ux passuTus, B AMHaMuKe PUHaAHCUPOBaHWS, HANPaBiEHHOro B UHBECTMPOBAHWE aKLMOHEPHOro
KanuTana, KpeaMTHbIX PECYPCOB UK NX KOMOMHALMIO.

AHann3npys CoCTosIHNE BEHYYPHOro OMHAHCMPOBAHMUS B 9KOHOMUKE Poccumn, MOXHO yTBepXaaThb,
4TO, HECMOTPS Ha yBenuMyeHne OOBEMOB BEHYYPHbIX BIOXEHWIA B NOCNEOHUE rofbl, 3HAYNTENbHbI
Hay4YHO-TEXHMYECKUIA MOTeHUMan B cgpepe TEeXHONOrMin U MHTEeNnnekTyanbHbli NOTeHUMan, CylwecTByoT
hakTopbl, OrpaHvyMBaloWmMe pPasBMTME BEHYYPHOro npeanpuHumatensctBa B Poccun. K HUM MOXHO
OTHECTMK:

npaBoBas M 39KOHOMMYECKAs cCpela He CTUMYNUPYIOT y4YpeXIEeHWe BeHYypHbX (POHOOB B P®,
NpakTM4Yeckn OTCYTCTBYIOT HOPMATMBHblE NpaBoBble akTbl, obecneumsawwme QYHKUNOHNPOBAHUE
BEHYYPHOr0 (PUHAHCMPOBAHNS MaNoro UHHOBALMOHHOIO Br3Heca;

* NPUOPNTET Ha pa3BnuTme Manoro n cpeaHero 6usHeca OTCYTCTBYET,

* HEeJ0CTaTOK OTEYECTBEHHbIX MHBECTMLIMOHHbBIX PECYPCOB (poccuiickme 6aHKK1, MeHCUOHHbIE GOOHAbI,
CTpaxoBble OpraHM3auum He yyacTByloT B paboTe BeHYypHbIX KOMMaHWiA) W, Kak cneacTteme, cnaboe
doopMmnpoBaHNEe POCCUNCKOro MHBECTULNOHHOIO NOPTApens;

MCNONb30BaHME NPEVNMYWECTBEHHO WHOCTPAHHOINO BEHYYPHOro Kanutana npu MUHUManbHOM
yyacTum POCCMIACKOrO, 4YTO PEe3KO CHWMXaeT NpuBAEKaTeNbHOCTb OAHHOW cdiepbl Ans 3apybexHbix
MNHBECTOPOB;
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* HeaP (PEeKTMBHOE NCNONIb3OBAHNE CPELCTB BEHYYPHbIX (DOHOOB;

HepasBUTOCTb WHMPACTPYKTYPbl, CMOCOOHOWA obecneunTtb 3PPEKTUBHOE COTPYAHNYECTBO
Cy6beKkTOB BEHYYPHON WHIOYCTPUM W ManblX WHHOBALMOHHbIX (OVMPM, MOSIBIEHWE HOBbIX W pPa3BUTHE
OEenCcTBYOWMX ManbiX U CPeOHNX MHHOBAUWOHHbBIX MPeanpusaTunm;

OTCYTCTBME 3KOHOMUYECKUX CTUMYNOB LNS MPUBNEYEHMS NPSIMbIX WHBECTULWIA B NPemnpuatus
BbICOKOTEXHOJIOTMYHOrO CcekTopa, obecneuymBatowmx MPUEMNEMbli PUCK AN BEHYYPHbIX WHBECTOPOB,
OTCYTCTBUWE FMOKOI cUCTEeMbl HANoroobo0XeHns BeHYypHOro busHeca;

OTCyTCTBME KBanMguUMPOBaHHOIO MEeHeOXMeHTa, HeZ#ocTaTo4yHoe KONIMYeCTBO
KBaNnMULUMPOBAHHbIX YNPaBAsoWMX BEHYYPHBIMU (DOHAAMM;

HN3Kasa npo3payHOCTb pOCCVIVICKOFO pblHKa WHTENNeKTyalbHOro kKanutana n OTe4YeCTBEeHHbIX
I'IpG,D,I'IpVIFITI/Iﬂ Onga BeHYypHbIX WMHBECTOPOB, 4TO MNPMBOOUNT K 3HAYNTENIbHbIM TPYOHOCTAM C MOWUCKOM
HpeﬂﬂpMﬂTMﬁ-peuMHMeHTOB N NHHOBAUMOHHbIX MPOEKTOB No4 BEHYYPHbIe NHBECTULINN.

CocynapcTBeHHas noanepxka BEHYYPHOro npeanpuHuMaTenbctea B Poccun fonXxHa NpoBOAMTbLCS
no cnepyowmM HanpasneHUsM:

HOPMAaTMBHO-NPABOBOE PEryanpoBaHNEe Hay4yHO-TEXHUYECKON, WHHOBALMOHHON W BEHYYPHOW
NesTenbHOCTY;

peweHne npaBoBbIX npo6neM I/IHTeJ'IJ'IeKTyaHbHOVI CO6CTBeHHOCTI/I, CNCTEMbI Nbrot N MoTMBAUUN
Tpynoa;

cosgaHve U nopdepXka 9KOHOMMYECKMX YCNOBWMIA W CTUMYJIOB  Pas3BUTUSE  BEHYYPHOro
npeanpvHUMaTenbCcTBa  MNOCPEACTBOM  Pas3BUTUS  CMCTEMbl  roc3akasa, COBEpPLIEHCTBOBAHMEM
NNaHUPOBAHNS HAY4YHO-TEXHNYECKOrO Pa3BnTns, 3 PEKTUBHBIX (OMHAHCOBO-KPEANTHbBIX pblyaros 1 op

- (DOPMUPOBAHME OPraHWM3aLMOHHO-YNPABAEHYECKNX YCNOBUIA BEHYYPHOW WHOYCTPUM MOCPELCTBOM
COBEPLEHCTBOBAHMS YNPaBNeHWs rocy1apCTBEHHON COOCTBEHHOCTbIO.

OpHoit n3 Hambonee CNoXHbIX 1 31060OHEBHbIX NPO6NEM B cdhepe pas3BUTMS BEHYypHOro 6usHeca
MOXHO HasBaTb OTCYTCTBME pas3paboTaHHOro W CUCTEMATM3UPOBAHHOIO HOPMATWMBHO-NPABOBOr0
ynpaBneHusi JaHHOro Buia OesaTeNbHOCTW. Ha OaHHbIi MOMEHT B 3aKOHOOATENbCTBE He YCTaHOBNEHO
Jaxe camo MOHATME «BEeHYypHOe uHBecTupoBaHue». [lo aTon npuymHe, B Poccuiickon Pepepauun
nepuoL NCnonb30BaHNS BEH YypHOro oMHaHCMpoBaHMs coctasnseT bonee oByx neT, U3 HMUX bonbwe roga
3aHuMaeT peructpaums B LieHTpanbHoM 6aHke, B DeaepanbHOil KOMUCCHM MO LEeHHbIM Bymaram, a Takxe
pasnnyHble cornacoBaHus C PAOOM APYrux rocynapCTBEHHbIX MHCTaHUWA. KOHEeYHbIM MTOroM naHHoW
[eaTeNnbHOCTN ABNSIETCS TO, YTO MHBECTOPbI 0TKa3bIBAOTCA OT BJIOXEHWUIA, HE yCneB 3aBeplnTb A0 KOHUA
BECb NPOLIECC perncrTpauumn.

Kpome Toro Poccuiickoe 3akoHOOaTeNbCTBO HE COAEPXMUT HOPMATUBHBLIX aKTOB, KOTOPbIE CMOCOOHbI
perynupoBaTb [OeSTENbHOCTb BEHYYPHbIX CPOHAOB. DTO HEe CMNocobCTBYET CTPyKTypam, SIBASIOWMMCS
rnaBHbIMM (PUHAHCOBLIMW WHBECTOPAMU B BEHYYPHOM Ou3Hece (MEeHCUOHHbIM (PoHOaM, CTPaxoBbiM
KOMNaHWAM, MPOMbIWNEHHbIM KOPNopauusiM) BKNadbiBaTb B BeH4YypHble (oHObl. B kKoHeyHOM wuTore
KNOYEBblE OXWOAHUS B POCCUIACKOM BEHYYpHOM OuU3Hece BO3naralTCsl Ha WMHOCTPaHHbIA kanuTtan, a
POCCUIACKMIA KanuTan ytekaeT B 3apybeXHble BeHYypHble KOMMaHWM, YTO B UTOre CTAHOBUTCS OOHOWN U3
OCTpbIX MNPO6NEM 3KOHOMMYECKOrO pPasBMTMSI CTpaHbl. B TO BpeMsi Kak MacCMBHOCTb [POCCUIACKUX
MHBECTOPOB HacTopaxueaeT. [onyyaeTcs 3aMKHYThIA KPYT.

dophenTnHraBngaeTCcs onepaumert nNo TpaHcoOpMauuy KOMMEPYECKOro kpeauta B OaHKOBCKUNA.
CyTb onepauun 3aknoyaeTcs B Cneayowem.

MokynaTtenb, He pacrnonarawWwmnii Ha MOMEHT 3akK/IIOYEHUS caenkn TpebyeMoi CyMMOn (OMHAHCOBBIX
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pPecypcoB, BbiNUCbIBAET MNpoOaBLy KOMIMEKT BEKCEeNiel Ha CyMMY, PaBHYlD CTOUMOCTU obbekTa coenku u
NPOLEHTOB 3a OTCPOYKY nnartexa, 7. €. 3a npenocraBieHne KoMmmep4yeckoro Kpeouta.

Mpopaseyl y4nTbiBaeT MONyyYeHHble Bekcens B 6aHke C cpopMynmnpoBkoi «6e3 npaBa obopoTa Ha
cebs», 4To 0cBOOOXAAeT ero OT WMMYLWECTBEHHON OTBETCTBEHHOCTU B Clyyae HennatexecnocobHoCTu
Bekcenenatens. [lo yyTeHHbIM nnatexam npoaaBel nonyyaetT JneHbrn B OaHke. B peaynbtarte
KOMMEpPYECKUiA KpeauT npepoctaBnsieT He npodasel, a 6aHK, COrNacuBWNIACS Yy4eCTb BeEKCENs W
NPVHSABWNA HA cebs KPeOMTHbIA pUCK, T. €. KOMMEepPYecKuidi KpeauT TpaHcopmupyetcs B GaHKOBCKUIA.
BenvunHa kpeaumTHOro pucka, 3asucalias oT HaOeXHOCTU BekceneaaTens, BAMAET Ha CTaBKy OMCKOHTA,
Mo KOTOPOW y4YMTbIBAIOTCSA BEKCENS BaHKOM.

KpeanTtoBaHue no cxeme popdeiTHra siBnsieTcs cpeaHeaonrocpoyHbiM (ot 1 roga oo 7 ner).

dopmol KOCBEHHOT0 ¢prHaHCUPOBaHMWS VHHOBALMOHHbIX npoLeccos BbiCTynaeT
ppaHyansmHr.@paHyai3nHr — aTo NPeaoCTaBNeHNe KOMNAHNENn PU3NYECKOMY WK IOPUANYECKOMY NULY
NULEH3MN (PpaHWm3bl) Ha NPOW3BOACTBO MM NPOAAXY TOBAPOB MW YCNyr MoA TOBAPHBLIM 3HAKOM WK
3HakoM 06CnyXUBaHNSA OAHHON KOMMNaHuM nubo no ee TexHonorun. dpaHyan3vHr NO3BONSET COKPATUTD
pacxodbl Ha pa3paboTky TEXHONOrMn NMPOM3BOACTBA, HA 3aBOEBAHME PblHKA, OpraHusauuio oby4veHus
nepcoHana, peknamy, a TakXxe MpenocTaBnseT gpyrue BuIbl (PUHAHCOBOTO TEXHONOIMYECKOro W
KOMMEpPYECKOro conercTBns. OTO CHUXaeT PUCKM MOTEPb, CBS3AHHbIE C MOMbITKOW CaAMOCTOATENbHOMO
co3[aHusi HOBOro npennpusitusi. KOHTpakToOM OroBapvBalOTCs Neprod, Ha KOTOPbI BblAAETCS NULEH3US,
TeppuTopus, rae 6ynoyT NPon3BOAMTLCS UM Peann3oBbIBaTbCS TOBAPbI UAKU yCAyru, hopMa nnatexa.

Bcnenctene cHuxeHuss obbema puUHaHCMpPOBaHUS M3 6roaXxeTa WMHHOBALMOHHOW AesATeNbHOCTU
BbIHYXOAeT UCKaTb BHEDIOOXETHbIe WUCTOYHUKU CPMHAHCMPOBAHWS, YTO MPMBOOMT K KOMMEPYECKOMY
XapakTepy pesynbTaTtoB uccnenoBaHmil. HeobxoAuMbIM yCRoBMEM (OUHAHCUPOBAHUS WHHOBALMOHHOWA
NesITENbHOCTU SIBASIETCS MOWUCK Kak BHYTPEHHWUX, Tak W BHELWHWX WCTOYHUKOB (ouHaHcuMpoBaHusa. Ha
OaHHbIA MOMEHT Mbl OXWOAEM, YTO COOTHOWEHME OTEYECTBEHHbIX W 3arpaHuyHbiX WHBECTUUWIA B
pernoHanbHble @oHAbl 6ymeT 1:2, HO HeobXoAMMOCTb MpPUBNEYEHMS BHEOWOOXETHbIX Crnocobos
(hMHAHCMPOBaHUS SIBNSIETCS BECbMa HEMPOCTHIM BOMPOCOM.

CMelwaHHOe (pUHAHCUMPOBaHME  OCYLWECTBASETCS MNyTEM MPUBNEYEHUS (OUHAHCOBbLIX CPEACTB,
HeobXxoaMMbIX ANs peannaaumm UHHOBALUMOHHbLIX MPOEKTOB, N3 Pa3INYHbIX UCTOYHUKOB.

B passuTbix cTpaHax WHAHCMPOBAHME WHHOBAUWOHHOW OEATENbHOCTM OCYWEeCTBASeTCS Kak
N3 rocydapCTBEHHbIX, Tak U U3 YaCTHbIX UCTOYHMKOB. Ons 6onbwmHCTBa cTpaH 3anaaHoi Esponbl n CLUA
XapakTepHO MNPUMEPHO paBHoOe pacnpeneneHne uHaHcoBbIXx pecypcoB ansa  HUWOKP  mexny
rocydapCTBEHHbIM 1 YACTHbIM Kanutanom.

MprHUMNbI OpraHM3aumMn (OUHAHCMPOBAHMSA OONXHbl ObiTb OPUEHTUPOBAHbI HA MHOXECTBEHHOCTb
NCTOYHMKOB (PUHAHCMPOBaHWA W npennonaratb ObICTpoe W 3PAMEKTUBHOE BHEOPEHUE WHHOBALMIA
C WX KOoMMepumanuaauvei, obecneuvBarwolelr pPoOCT (PUHAHCOBOW OTAAYM OT  WMHHOBALMOHHOW
LesTeNbHOCTH.

K coxaneHuio, cerogHsiliHee COCTOSIHNE WHHOBALUMOHHONW OesTEeNbHOCTU W MHBECTULMOHHOIO
knumata B Poccum paneko oT wugeana. Ha ceromHsiwWHWiA  OeHb YMeHbWwMBWMECS O0O0beMbI
rocynapCTBEHHOrO (PMHAHCUPOBAHWS, HexBaTka CODCTBEHHbIX CPEACTB Y MPEeanpusiTUin 1M OTCyTCTBME
CTpPaTErMYyecKoro MbllEeHNs Y UX PYKOBOAUTENEN He BOCTMONHAOTCS MPUTOKOM YacTHOro kanutana.

MpuHaTas B Hos6pe 2008 r. KoHuenums [ONrOCPOYHOro COLManbHO-3KOHOMUYECKOrO PasBUTUS
Poccuiickoin ®Pepepauun Ha nepuwop go 2020 roga onpefenuna B KayeCTBe OCHOBHOW 3ajauv Ha
NPeaCTOSWNA nepmnon nepexon OT 3KCMOPTHO-CbIpbEBOA K WMHHOBAUMOHHOW MOLENN 3KOHOMUYECKOro
pocTta, cnocobHoin obecneuynTb POCT KOHKYPEHTOCMOCOOHOCTM POCCUIACKOW MNpOAyKUMW W yCnyr Ha
BHYTPEHHEM W MUPOBbLIX pbiHKax. [loBbIWEHNe HauMoHaNbHON KOHKYPEHTOCMOCOOHOCTN siBNsieTcst
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KOMMNEKCHON 3apjayenl, ycrnex KOTOPOM OnpenensdeTcsa pasBUTMEM  4YesloBeyeckoro kanurtana,
9KOHOMWYECKUX MHCTUTYTOB, peann3aunen n yKkpenneHnem yxe NMeLWmXca KOHKYPEHTHbIX NPenMyLLEeCcTB
Poccun B aHepro-cbipbeBbIX OTpacnax M TPaHCMOPTHOW MHMPPACTPYKTYpe, a TakXe CO34aHMEM HOBbIX
KOHKYPEHTHbIX MPEeuMYLWeCTB, CBSA3aHHbIX C JauMBepcudukaumein 9KOHOMUKU U YyKPEersieHWEM Hay4yHo-
TEXHONOMMYEeCKOro KomMnmekca.

Mepexon 3KOHOMMKM CTpaHbl HA WHHOBAUMOHHLIV NYyTb Pa3BMTUS HEBO3MOXEH 6e3 hopMnpoBaHms
KOHKypeHTocnocobHoli B rnobanbHoM MacwTtabe HauMoOHaNbHOW WHHOBAUMOHHOW cucTembl. Lns ee
co3faHns HeobxoaMMo MOBLICUTb CMPOC Ha MHHOBALMKN CO CTOPOHbI HONbLIein YacTn oTpacnen SKOHOMIKM,
MOBbICUTb 3PIPEKTUBHOCTb CEKTOpPa reHepauun 3HaHui (PyHOAMEHTanbHOW W MPUKNAOHON Haykw),
npeoaoneTb parMeHTapHOCTb CO3AaHHOM MHHOBAUMOHHOW MHAPACTPYKTYpPbI.

CywecTBylowas cucteMa QUHAHCUPOBAHWS WHHOBAUMOHHOW OesATeNnbHOCTM JonXHa OblTb
HanpaBneHa He TONbKO Ha AOCTMXEHME HEOOXOAMMOro YPOBHSA (HMHAHCOBOr0 06ecneyeHmns n BHYTPEHHNX
3aTpart, HO K crnocobCcTBOBaTh PA3BUTMIO WMHHOBAUMOHHOW (PUPMbI OT MOCEBHOW CTaaMum OO CTamuu
pacwupeHusi. [loaToMy pgOeicTBylOWwWMEe B paMKax CUCTEMbl  (OMHAHCMPOBAHMS  MHHOBALMOHHOWA
IesITeNbHOCTU MEXaHN3Mbl (PUHAHCUPOBAHUS [ONXHbI COOTBETCTBOBATb OMNPeAeNeHHbIM NPUHLIMNAM.

Takum 0b6pas3om, cnencTBreM MHOrMX Npobnem, B TOM YMCNE W CBA3@HHbIX C (PUHAHCMPOBAHWEM
LesaTenbHOCTM B cpepe MHHOBaLUWI, ABNSETCA CHUXEHME 3KOHOMMYECKon 6e3onacHocTu cTpaHbl. OaHowm
M3 Hambonee BECKMX MPUYMH YCUNEHWUS BHEWHUX Yrpo3 $SBASETCS YPE3MEPHOE WCMONb30BaHUe
3apybexHblX WHBECTMUWMIA, 4YTO BEOEeT K YCUIEHMIO TEXHONOTMYECKOW, CbipbEBOW W (PUHAHCOBOWA
3aBNCMMOCTW OT 3apybeXxHbIX MapTHEPOB, B TO BPEMS KaK OTEYECTBEHHbIE WHBECTUUMM WOYyT Ha
huHaHcMpoBaHune 3apybexHOM MHHOBALMOHHON AeATENbHOCTH.
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