HHHOBAITHOHHAA AKTHBHOCTb

PETMOHAJIbHBIN BEHUYPHBII ®OHJ] YPAJIBCKOI'O
PEJAEPAJIBHOT'O OKPYT'A: CO3JJAHUE U CTPATEI'US
PA3BUTHUSA

Buxrtopos H.A., Ko3znos O.A., KyapeBatoix C.A.,
Ceprees A.M., llIuTuxk A.B.

B cmamve paccmampuearomes 6uovt poccuiickux 6enyypusix (poH008 u popmsr yua-
CMuUs 20Cy0apcmed 8 6eHYYPHOM UHBECIUPOBAHUY. AHAIUIUPYIOMCSL OPSAHUZAYUOHHAS CXeMd
CO30AHUS PEGUOHANBLHO20 8EHYUYPHOO (POHOA € 20CYOaPCMBEHHBIM YUACMUEM HA MeppUumo-
puu Yp®@O, npunyunet 63aumo0eiicmeis. €20 YYacmuukos u cmpykmypa ynpasienus. Qocy-
Hcoaemcs cmpameusi passumus OAHHO20 POHOA, KOMOPAs GKIIOYAEN PbIHOYHYIO, MEXHONO0-
2UYECKYIO, UHMESPAYUOHHYIO U PUHAHCOBO-UHBECHIUYUOHHYIO COCMABIIAIOUfIUE.

HactosTenbHas HeOOXOOUMOCT MHHOBALIMOHHOTO PA3BUTHSI 5KOHOMHMKH PETHOHOB H
(dbopMHpOBaHUS PErHOHAJBHBIX MHHOBALIMOHHBIX CHCTEM HEOJHOKPATHO MOAYEPKHUBAJACH B
murepatype (cMm., Hanpumep, [1]). I'maBHBIM 3BeHOM MHPPACTPYKTYpPbl BEHUYPHOTO (PUCKO-
BOro) (pMHAHCHUPOBAHHS HA TEPPUTOPHH Y PaJbCKOro (penepasbHOro OKpyra JIOJKEH CTaTh
PernonanbHeiii BeHuy pHBbIA Gona YpPO, KOHIenus co3naHus KOToporo Obuia ogqo0peHa Ha
COBMECTHOM KOJulernd MUHUCTEPCTBA SKOHOMUYECKOro pa3Butus U Toprosau P® u Munu-
crepcTBa (puHAHCOB PD.

OCHOBHBIMH LIEJSIMH OPTaHH3alMU 3TOro (POHAA SIBJISIOTCS MPHUBIECYCHUE B MHHOBA-
LIMOHHYI0 c(epy peruoHa CPeACTB rocyAapCcTBa U YaCTHBIX MHBECTOPOB IUIA (pMHAHCHPOBA-
HUS IPOEKTOB, HANPAaBJIEHHBIX Ha MPOU3BOACTBO HAay KOEMKOH MPOAYKIMHU U CO3/1aHHE HOBBIX
TEXHOJIOTUH, BOBJICYCHHE OOBEKTOB WHTEJUIEKTYaJbHONW COOCTBEHHOCTH B XO3SIICTBEHHBIN
000pOT, pacIIMpeHre Hay4YHBbIX HCCIEAOBAHUN C OPHEHTAIlMeHl HAa KOHEYHBIA COLMAJILHO-
5KOHOMMYECKHUH PE3yJIbTaT.

Benuypubie GpoHABI: 0TeuecTBEHHASI MPAKTHKA

BenuypHbIii kKanuTan NpeAHa3Ha4deH 1Jis1 UHBECTUPOBAHUS B HHHOBALIMOHHBIE IIPOEKTHI C
YPOBHEM PHICKA, HETIPUEMJIEMbIM JIJIsI TPATUIMOHHBIX (PHHAHCOBBIX HHCTUTYTOB. MUPOBOI OITBIT
OCYUIECTBJIEHNs] BEHUYPHBIX WHBECTULIMHA M HEKOTOPbIE OCHOBHBIE OPTaHW3ALIMOHHBIE ACTIEKThI
STOM ESTETPHOCTH TOCTATOYHO MOAPOOHO MPOAHATM3UPOBaHbI B paboTax [2, 3].

B Hameii 5xoHOMEKE BeHUypHOE (PMHAHCHPOBAHNE MHHOBALIMHA MMEET KpaiHe Hempo-
TOJDKUTENBHYIO HCTOPHIO U TIOJTY YHJIO CBOE PAa3BUTHE B CIEAYIOMNX (popmax.

Benuypnbie GoHABI ¢ HHOCTPAHHBIM y4acTHeM. XapaKTePHbIM MPUMEPOM 31€Ch
sBisiercss Pernonanbublid poxa BeHUypHOro kanurtana Cesepo-3anana u 3anana Poccun. Ero
MHBECTHLIMOHHBIN KaluTal Ha JAHHBIA MOMEHT COCTaBJsAeT 88 MIIH. IOJI., U3 KOTOPBIX 85
MutH.ObuTH TipeacTaBieHbl EBpornefickum OaHkoM pexoHcTpykuuu U passutust (EBPP), a oc-
TaJbHbIE — KOHCOPLIMYMOM YaCTHBIX 3apyOeXHbIX HHBECTOPOB. I JlaBHAas MHBECTHULIMOHHAS
3a7a4a 5TOH CTPYKTYpBI — YBEJINYEHNE KAaUTAIN3ALUN MTOCPEACTBOM MNOKYIKHU, BIAACHUS U
MOCJIEAYOIIEN MPOJAXKU aKLIM MHHOBALMOHHBIX KOMIAHUN. MHBECTULIMM OCYIECTBIISIOTCA
nyTeM MPpHOOPETeHUST aKIIMH HOBOW SMHUCCUH, a OOBEKTAMH WHBECTUPOBAHHS SIBJISIFOTCS POC-
CUICKHE KOMITAHUH, UMEIOIINE BBICOKUN MOTEHLUAN POCTa, XOPOILIYIO AEJIOBYH PEMyTaLUIo,
3HAYUTEJbHbIE TIOKa3aTeNn 000pOTa U OKUIaeMOM MPHUOBLIN Ha BJIOXKEHHBIE cpencTsa. Kpaii-
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HE BAXHBIM (PAKTOPOM TIpH 3TOM siBJIsieTCsl Hann4dne 3 PpekTuBHON 1 npodeccHoHaNbHOMN KO-
MaHJbl yIpaBjieHLeB. Bo3MoxHbBII 00beM MHBECTHULMI B YCTABHBIM KaIUTAaJN OIHOW KOMIIa-
HUU — OT 3 A0 8 MiH. noni. IlpuopuTeTHBIMU HalpaBJeHUMHU HHBECTUPOBAHUS BBICTYIAET
NPOM3BOACTBO MOTPEOUTENBCKIX TOBAPOB, PO3HUYHAS TOPTOBIIA, JECHAS MPOMBIIIICHHOCTD,
TEJIEKOMMY HUKaLMN U MammnHOcTpoeHue. Jomst akuuii, mpuodperaeMast GOHIOM, MOXKET KO-
nebarbest ot 25 no 50% 1utroc ofHA akius yCTaBHOTO Kamutana npeanpustusi. CoTpyaHUKA
¢donna Bxonat B COBET AMPEKTOPOB MHBECTHUPYEMON KOMITAHHH, YTO MO3BOJISIET MPUHUMATD
aKTHUBHOE y4acThe B pa3padoTke ee crpareruu. Kak npaBmiio, OCyIIeCTBISIOTCS TOJITOCPOU-
Hble MHBECTHULIMH, & BBIXOJ M3 COCTaBa aKLIMOHEPOB MPEANPUATHS MPOUCXOAUT MO MpPOLIeCT-
BUH 3 - 5 JIET mOCJIe HavYaia UHBECTUPOBAHUS.

YactHble BeHUypHbIe QoHabl. Tak, BeHuypHbIH (oHA "Pycckue TexHOmorun" ObLI
co3nan koHcopumyMoM "Anbpa — ['pynm" B 2003 r. @uHaHCHPOBaHWE OH OCYLIECTBJISIET B
0OMEeH Ha JI0JIF0 B COOCTBEHHOM KaITUTaJlle HHBECTHUPYEMBIX KOMITAHUH.

®oHJ, Kak MpaBUJIO, UHBECTHPYET Ha CTaAuH, KOIJa MPUBIEKAKoL[as WHBECTULIUU
KOMITaHUS yiKe 00JlaiaeT NMpeaMeToM HHTEIUIEKTY albHONH COOCTBEHHOCTH. BajkKHBIM yCIIOBH-
€M JJIsl UHBECTUPOBAHUS CUMTAETCSl PABHOLICHHOE y4yacTHe B PUCKAaxX MHBECTUPYEMOH KoMIla-
HHUU BCEX €€ aKLMOHEepOB. BbIXOA U3 MPOEKTOB C KOMMEpPYECKOM OTAauell OCyeCcTBIsIeTCs B
Te4eHue 3 — 4 JieT MmyTeM MPOAaku CBOEH NOJN B OM3HECe CTPATernieCKOMYy UHBECTOPY, BbI-
KyIia 3TOH OJM APYTUMH aKLIHOHEpaMHU KOMITAaHUU WJIH, B OTJEJbHBIX Clyyasix, IOCPEICTBOM
NEPBUYHOTO Pa3MELIeHHs akuii Ha Oupske. POHA yyacTByeT B yIPABICHUN WHBECTHPY €MbI-
MU KOMIIAaHUSIMU 4epe3 IMpencTaBuTenbcTBO B CoBeTe NUPEKTOPOB, a TaKXKe BHOCUT aKTUB-
HBIH BKJIAJ B CTPATETHYECKOE TUIAHUPOBAHNE, IOAOOP KIFOUEBBIX CIIELMAJIFICTOB M IPHUBIICYE-
HH€ JOMOJHUTEIBHOTO (PHHAHCHPOBAHMUS.

PernonanpHble BeHYypHBIe (POHABI € rOCYJAPCTBEHHBIM Yy4dacTHeM. B pamkax
OaHHON Monenu Hanbosnee 3pPEeKTUBHO NEHCTBYIOT pernoHanbHb GoHn B Pecriybnmke Ta-
tapctaH, FOxxuaO-Ypansckuit BenuypHbiii Gonn, HO "[lepmckuii Gponn conelicTBrsl BEHUYP-
HbIM uHBecTuLMSAM" 1 HO "®oHx conelcTBUSA pa3BUTHIO BEHUYPHBIX WHBECTHUIIMN B Majble
NPEANPUSITHS B HAY YHO-TEXHIYECKHi cepe r. MockBbI'".

WuBecTnunonHbil BeHuypHBIA (oHn Pecnybnmku Tarapcran opraHusosaH B ¢dopme
rocy1apCTBEHHON HEKOMMEPUECKONW OpraHu3alliy C LENbI0 MPeNOCTaBICHUS HOPUINYECKUM
JHMIaM, 3aPETUCTPUPOBAHHBIM B 3TOM CyOBekTe PD, cpencTs B BUIE TPAHTOB HAa NPOBEIECHUE
Hay YHO-HCCIIEIOBATENBCKUX U OMBITHO-KOHCTPYKTOPCKUX pa3padOTOK, a TAKXKE MapUTETHOTO
(uHaHCHpPOBaHMS MHHOBALIMOHHBIX MPOEKTOB. IIpenocTaBienne rpaHTa OCyIecTBIsIeTcst (POHIOM
Ha OCOOBIX YCJIOBHSX: OH TOJIy4aeT UMYLIECTBEHHBIE MPaBa Ha Pe3yJbTaThl (PMHAHCHPYEMBIX
uM HUOKP Ha coriacoBaHHBIX C UCTIOJTHHUTENIEM YCIOBHSX; €My MPeIOCTaBIsIeTCsl Oe3B03-
Me3/IHas HEMCKIIIOUUTENIbHAS JIMLIEH3MUsI HAa HCIOJb30BAHME CO3AHHOTO OOBEKTa IMPOMBIII-
JIEHHOH COOCTBEHHOCTH.

IOxHO-Ypanpckuii BeHUypHBIH WHHOBAUMOHHBIA (oHn "MHHOBammu. TexHOJIOTHU.
PazBurne" opranmsosan B 2004 r. Yupenuressimu 3toro ponna seisrotcst FOxHO-Y panbckas
WHBECTUIMOHHAs kommnaHus, YensOuHckoe obnactHoe obdwenmnenne padotomareneii ITPO-
MACC u HOxH0o-Y panbckuil rocyaapcTBeHHbINH yHUBepcuTeT. POHT sBJIsIeTC HE UMerolei
YJICHCTBA HEKOMMEPUECKOH OpraHu3alliel, CO3JaHHOH Ha OCHOBE AOOPOBOJBHBIX MMYINECT-
BEHHBIX B3HOCOB YUPEIUTEIIEH.

Ilepmcknii GOHA CONEHCTBUS BEHUYPHbIM HWHBECTULIMSAM (HEKOMMEpUEcKas OpraHH3a-
usi) co3gan B 2003 r. B cooTBeTcTBUM C pacnopsbkeHueM ['yOepHatopa [lepmckoit oOnactu.
[Ipuopurer B pUHAHCHPOBAHHUH 3a CUET 3TOrO (POHAA UMEFOT MPOEKTHI, MPEANOIATAIOIINE CO3-
JaHuE HayKOEMKOH MponyKuuu. MUHUMaITBHBIH 00beM cpeacTB (POHAA, BBIIENSEMbIX HA OIUH
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NPOEKT, YCTAHOBJIEH B pa3mepe | MuH. pyO., a MakCUManbHBIH 00beM — B pazmepe 30% ot 06-
1mero o0beMa CpeACcTB Ha MOMEHT NpHuHATHS COBETOM TUPEKTOPOB (POHIA peIueHus O PHUHAHCH-
poBanun. lons yuactust poHIA B MHBECTUPYEMON KOMITAHUM HE MOXKET COCTaBISITh Oonee 5S0%
OT yCTaBHOTO KarnuTtaja MuHyc 1 akuust. OCHOBOM Ui peajii3aliy MPOeKTa ¢ yuacTHeM YIIpaB-
JSTOLIEeH KOMITAHUH SIBJISIETCSL HHBECTULIMOHHOE COTJIAIIEHUE, 3aKIIF0UaeMOe HHBECTOpaMH, (pOH-
IOM U caMoil ympassromeii kommanuei. [1o cymectBy, GoHI B TaHHOM Cilydae BBIMTOJHSET
¢byHKImK "OusHec-MHKyOaTopa” Ui MaIoro HHHOBAMOHHOTO OusHeca [4].

HO "®ounp copeiicTBUs pa3BUTHIO BEHUYPHBIX WHBECTHLMM B Majible MPEANPUITHS B
HayYHO-TEXHHYECKHI cepe r. MockBbl" Takke ydpexneH B GopMe HEKOMMEPUECKOH opra-
HHU3ALUU CTOJUYHbIM JlenapTaMeHTOM MOANEPKKU U Pa3BUTHsS MAaJoro NnpenrnpuHUMaTelb-
crBa. Ha stane cozganust ¢ponaa B 2005 r. ObUIO 3arNIaHUPOBAHO MPEAYCMOTPETH BBIACICHHE
€My CPEICTB U3 LIeJ€BON NMPOrpaMMBbl MOAAEPKKU U PA3BUTHS MAJIOrO MPEeANPUHUMATENbCTBA
B MHHOBALIMOHHOM cepe B pazmepe 200 mMiH. pyOneli 1y HCIOIb30BaHUS UCKITIOUUTEIBHO B
1essX (PMHAHCHPOBAHUS MAJIBIX MPEINPUATHI B HAYy UHO-TEXHUUECKOH cdepe [5].

OtpacieBbie (pOHABI ¢ TOCYAAPCTBEHHBIM Y4acTHEM. 3/1€Ch MOXKET OBITh PacCMOT-
per MHHOBaLIMOHHBIH BEHYYPHBIH (OHI a3POKOCMUYECKON 1 OOOPOHHON MPOMBIIIEHHOCTH,
cospanHbiii B 2004 r. o urtoramMm KOHKypca MUHHCTEPCTBA NMPOMBILIICHHOCTH, HAYKU U TeX-
HoJioruii P@. Yupenurens GpoHma — koprioparus " AspokocMudeckoe obopyaosanue”, a mep-
BOHAYAJIbHBIA 00BEM €ro akTUBOB cocTaBml 10 MyTH. moy1. Ympasistomei komnanueit Gpoxnaa
BbiOpaHo 3A0 "HuBecTunmonHo-¢puHaHcoBast kommanms OITK" — cTpykTypa, yupeskneHHas
PSIIOM MHBECTHLIMOHHBIX, OAHKOBCKHX, MPOMBILIUICHHBIX U HAYYHBIX OPTaHU3ALH.

Brictum opranom ¢onnaa sieisiercs THBECTHLIMOHHBIA KOMHTET, KOTOPBIHA (hOpMUpyeTCsi
U3 TIpeAcTaBHUTeNe HHBECTOPOB. K COTpyIHIMUECTBY NPUBIIEKAIOTCS KPYITHbIE OOOPOHHBIE TIPE-
NPUATHS, 3AMHTEPECOBAHHbBIE B Pa3BUTUHN NPOU3BOACTBA I'PAXKAAHCKON MPOAY KUK, OT€UECTBEH-
Hble OaHKY, MHBECTHLIMOHHBbIE KoMmaHuy. Ha mepBom stame oObeM (prHAHCHPOBAHMS, KOTOPOE
MOXKET MPEAOCTABIISATLCS MOA OAMH MPOEKT, OrPaHUMYMBAETCS: MUHUMAJbHBIN pasMep ycTaHaB-
JuBaeTcst paBHbIM S0 ThIC. M MAKCUMaJTbHBIN — | MiTH. moyut. BendypHoe puHaHcupoBaHHE MpoO-
€KTOB Uepe3 OTPaciIeBON (POHI MOXKET OCYLIECTBIISITCS B PA3JIMYHBIX BUAAX, B TOM YUCIIE ITyTEM
NpUOOPETEHUS AOJIM B YCTABHOM KallUTaje, BBIACICHUS POEKTa B OTIENIbHBIN OU3HEC, Tpenoc-
TaBJICHUS! TPEINPUSITUSIM HU3KOIIPOLEHTHBIX (OeCTIpOleHTHBIX) cCyll, O(pOPMIICHHS JIM3MHTA
000pyIOBaHHs, 3aKJIFOUEHHNS IOTOBOPOB O COBMECTHOM JIESITELHOCTH H JIP.

®DopMbI rOCyIAPCTBEHHOI0 YYACTHUSI B BEHYYPHOM HMHBECTHPOBAHHUU

I'ocynapcTBeHHOE ydacTHe B BEHUY PHOM MHBECTUPOBAHUM MOKET OCYUIECTBJISTHCS B
pa3nuUYHBIX popMax, OPUEHTUPOBAHHBIX KAK HA HHPPACTPYKTYPHYIO MOAIEPIKKY WHHOBAIIU-
OHHBIX MPOIIECCOB, TAK M Ha HETIOCPENCTBEHHO (pMHAHCHPOBaHHUE MPoekToB. OueBUIHO, Pop-
MBI TAKOT'O YYACTHUSI BO MHOT'OM 3aBHUCSIT OT OOIIEH CUTYaIlMK B CTPAHE C TOUKH 3PEHUS Pa3BU-
THSI UHHOBALIWH, HAMPABJIEHUH 3KOHOMUYECKOW MOJUTUKH, COANTAHCUPOBAHHOCTH MHTEPECOB
rocynapcTea u OusHeca. B COBpeMEHHBIX POCCUNMCKHX YCIIOBUSIX HHHOBAIL[MOHHAS AKTUBHOCTh
TIOCJICTHETO HE SIBJISIETCS BBICOKOM, HO OJIaronpusiTHasi TMHAMUKA FOCYTapCTBEHHBIX JOXOJOB
OMpenessieT BO3MOKHOCTh PEeaIM3aLlu rOCy 1apCTBOM MEp MO Pa3BUTHID BEHUYPHOI'O MHBE-
CTHPOBAHUS KaK Ha (eepasbHOM, TaK U Ha PETHOHAILHOM YPOBHE.

AHamu3 Mep rocyJapCTBEHHON TOIEPKKH MHHOBALMH B 3apyOeKHBIX CTpaHaX U OCO-
OeHHOCTel ke CYIIeCTBYIOIIMX BeHUypHbIX (oHIOB B Poccuu mosBonser chopmypoBaTh
aJIbTepHATUBHBIE (POPMBI YHACTHS TOCYIAPCTBA B BEHUYPHOM MHBECTUPOBaHUU. OHO BBICTyTIAeT
KaK:

®  yYpeAauTEeIb HEKOMMEPYECKOrO MapTHEPCTRA,
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® YYaCTHHK JJOTOBOpPA MPOCTOTO TOBAPHUILECTBA,

¢ MaHIIMK 3aKPBHITOTO MAeBOrO HHBECTUILIMOHHOTO (POHA BEHUY PHBIX WHBECTHLINH;

® AKLMOHEP BEHYYPHOrO HHBECTUIIMOHHOTO (pOHAA.

Pazymeercs1, ponb rocyaapcTBa B mporiecce BEHUYPHOIO MHBECTUPOBAHHS HE OMHUCHI-
BAE€TCS NMPUBEACHHBIM MEPEYHEM MOJHOCTBIO, W BKJIIOUAET (PYHKLMH PETyJUPOBAHUS BEH-
qypHOro Ou3Heca, MHUIUUPOBAHMS HHPPACTPYKTYPHBIX H3MEHEHUH U T.1I.

B pesynbrare mccienoBaHus OCHOBHBIX NMPEUMYINECTB U HEIOCTATKOB (POPM yHACTHS
rocyJapcTBa B BEHUYpPHOM HHBecTHpoBaHHH (MeToanka SWOT-aHanu3a) MOKHO BBIIEIHUTH
0COOEHHOCTH Pa3IMYHBIX BapHaHTOB. Tak, B paMKax y4peauTessi HEKOMMEPUYECKOH OpraHu-
3alH OHO BBIMIOJIHSET CKOpee MHPPACTPYKTYPHYIO QYHKIHMIO U HE TPencTaBisieT codoil uc-
TOYHHK BEHUYpPHOro Kamurtaia. Ho mpruposa WHHOBALMI MpearnoiaraeT KOMMEPIHATH3ALHIO
TEXHOJIOTHH, a 3HAUYUT HETIOCPEICTBEHHOE YYaCTHE B 3TOM IPOLIECCE HHBECTOPOB, OPHEHTH-
POBaHHBIX Ha W3BJICUEHHE 3HAYUTENBHOIO JOXOJAa OT CBOMX BJIOKEHHH. B 3Tol cutyanmn
HEKOMMEPUYECKOE MapTHEPCTBO OyIET BBIMOJIHATH POJIb OPraHU3aTOpPa, B TO BPEeMsl KakK IMpsi-
Masi 5KOHOMHYECKasl BeIroAa Oyaer mpuHaaiexkaTs naBecropaM. [loguepkueMm, uto sta ¢op-
Ma TOCYJapCTBEHHOT'O YUaCTHs MOXKET MO3BOJIUTh OOECTIEYNTh HHHOBAIIMOHHBIN MPOLIECC OT-
JEeTbHBIMU 3JIEMEHTaMH HH(PPACTPYKTYPbI, MOBBICHUTh YPOBEHb KOMMYHHUKAILMH MEXIy IO-
TEHIMAJbHBIMI WHBECTOPAMH M aBTOpaMu MHHOBaUMid. HO B yCIIOBHAX HaNM4Us 3HAYUTEIb-
HBIX MHBECTHLIMOHHBIX PECYpPCOB, a TaKke HEOOXOMMMOCTH MHTEHCH(PHMKALUN mpouecca MH-
HOBAILMOHHOTO Pa3BUTHSI SKOHOMUKH CTPAHBI, POJIb TOCYAApCTBAa B paMKax 3TOH (GopMbl Mo-
JKET OTPENENATHCS KaK HE COOTBETCTBYIOINAS TEKY LM BO3MOXKHOCTSIM.

@dopma MpOCTOro TOBAPHILECTBA, B CHITy CBOMX NPEUMYILIECTB, HAHOOJIee NPUBJICKA-
TeJNbHA Uil OW3HEC-COOOINECTBA, MOTEHUHANBHBIX YaCTHBIX M KOPIIOPATUBHBIX WHBECTOPOB.
E€ ruGxocTh BO MHOTHX OTHOIIEHHSIX MOJKET OINPEIENIUTh MHUPOKoe noje 1t 3¢ hekTuBHOro
COTPYAHUYECTBA UHBECTOPOB, OPHEHTUPOBAHHBIX HA MPHOBLIb, U rocynapcTea. Takoi mMexa-
HH3M T'OCYAapCTBEHHOTO YYACTHsI MO3BOJIUT HAWITYYIIUM OOpa3oM HCIOJB30BATh HAKOILICH-
HbI MHBECTHULIMOHHBIN MOTEHLHAJ, MPHUBJEYb 3HAYUTEIBbHOE YHCIO MHBECTOPOB U OKa3aTh
CYLIECTBEHHOE BO3ACHCTBUE Ha pa3BuTHEe HHPPACTPYKTYpPbI BeHUypHOro OusHeca. Kpome To-
ro, oH Haubosiee ONU30K K TeM (popMam, KOTOpbIE PACCMATPHUBAIOTCS B MHUPOBOH MPAKTHUKE
KaK MPUOPUTETHBIE 1JIsI UHBECTULIMH C BBICOKMM YPOBHEM PHCKa (OrpaHUYEHHOE MAPTHEPCTBO).

BapuaHTbl aKIIMOHEPHOrO WHBECTHLIMOHHOTO (POHAA M MAeBOr0 HMHBECTHLIMOHHOTO
(boHIa BO MHOTOM CXOJKH C TOUKH 3PEHHSI 3aKOHOJIATEJIbHON 3aIUIIEHHOCTH U TPO3PAYHOCTH
npoueccoB. TeM He MeHee, B CHITy OOBEKTUBHBIX HEAOCTATKOB OHM MOTYT CTaTh HEMpHEMJIE-
MBIMH TSI OOJBIIOTO KOJMYECTBA MHBECTOPOB. JTHU (OPMBI, O€3yCIOBHO, UMEIOT CYILIECT-
BEHHBIC NPEUMYILIECTBA MPH BBICTPAUBAHMH BEPTHKAJIBHBIX MHBECTUIIMOHHBIX CTPYKTYp, HO
LIEHTPAJM30BAHHOE PETyJUPOBAHNE HHBECTHUIIMH MOXKET CTAaTh MPUYUHON UX HEBBICOKOU 3(-
(bEeKTUBHOCTH.

Kpome Toro, B pamMkax 3THX MEXaHU3MOB T'OCYAapCTBO B 3HAYUTEIBbHON CTETIEHU Oe-
peT Ha cebst PyHKUIMIO (PUHAHCHUPOBAHUS WHHOBALMOHHBIX KOMIIAHHM, YTO CKOpee IOJIKHO
OBITh CBOHCTBEHHO YaCTHOMY KaIlUTally. 3HAYUTEIbHAS PErIaMEHTALUs WHBECTULHOHHOTO
nporecca MPHUBEIET K TOMY, UYTO CpencTBa OyayT BKIAIbIBATHCS B MPOEKTHI HA MO3IHUX CTa-
OVSIX Pa3BUTHS, C MPUEMJIEMBIM yPOBHEM PHCKA U B AKTHUBBI C BO3MOJKHOCTBIO TOCTOBEPHOMN
OLIEHKU CTOMMOCTH. MIHHOBaIMM Ha paHHEW CTaAUU BPSI JH CMOTYT B 3TOW CHUTyallUH pac-
CUUTBIBATh HA HEOOXOIUMYIO MOIAEPIKKY .

Opranu3annoHHasi cxeMa CO3JaHHs PErHOHAJIBHOI0 BEHUYPHOro (poHaA
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B coBpeMeHHBIX yCIOBHSX ONTHMAJIBHOM (POPMOI CO3IaHMS PETHOHAIBHOTO BEHUYPHOTO
(oHIa ¢ TOCYIaPCTBEHHBIM YYACTHUEM SIBJISIETCS JOTOBOP MPOCTOTO TOBAPHIIECTBA. JTOT Mexa-
HU3M [APTHEPCTBA FOCYNApCTBA 1 OM3HEcCa IMpeayCMaTPUBAET YIACTHE TPEX OCHOBHBIX CTOPOH:

e rocynapcrsa B aune PenepaabHOro areHTCTBa 10 UMY ECTBY

® YACTHBIX UHBECTOPOB;

¢ npodeCCHOHATBPHON BEHUYPHOH KOMIIAHHH.

Opranns3anioHHast CXeMa CO3aHUSI PErHOHANIBHOTO BEHUYpHOro (OHIAa MpeacTaBiieHa
Ha pucyHke. CoOCTBEHHO (DOHIOM B TpeiaraéMoil KOHLETILIMH BBICTYIIA€T COBOKYITHOCTb HHBE-
CTULIMOHHBIX CPEACTB U HHOE UMY LIIECTBO YYACTHUKOB JOrOBOPA MPOCTOrO TOBAPUILECTBA.
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Benenne Oyxranrepuu,
HAJIOTOBOE aIMUHHUCTPH-

J0roBop npocToro TOBApHIECTBA posanue obuien
———————————————————————————————————————————————————————— | JEATEIIBHOCTH

HNHBecTOpbI yYACTHHKA, | .
i Benenue nes ToBapumei
BeayLIero aeJa e :

TOBAPHILECTBA

Opeanusayuonnas cxema Pe2uonansno2o 6enuyprno2o ¢onoa

CornacHo mpUBEAEHHON cXeMe, roCy1apcTBO B ynle PocuMyInecTsa BbICTyHaeT y4a-
CTHMKOM JIOTOBOpa MPOCTOr0 TOBAPHILECTBA 32 CUET YUPEKIEHUS] KOMMEpPUYECKOW OpraHu3a-
i — OAO "TocynapcrBeHHble BeHYy pHbIe HHBECTULIMH" (O 100%-HBIM rocynapCTBEHHBIM
kanuranoM). Yepes mOCPEACTBO 3TOr0 aKIMOHEPHOrO OOIIECTBA BO3MOXHO Y4acTHE B JaH-
HOM JIOTOBOpE U YIIOJIHOMOUYEHHBIX PErMOHAIbHBIX OPraHOB.

JpyruMm KIIOUEBBIM CYyOBEKTOM JIOTOBOPA IMPOCTOrO TOBAPHUIIECTBA SIBIACTCS MPO-
(deccruoHambHast BEHYypHAs KOMIIAHUS, IOCKOJIBKY, KaK MOKa3bIBAET OTEUECTBEHHAS MPAKTH-
Ka, BJIOJKEHHUs] B MIHHOBALIMOHHbIE KOMIIAHUN HE CIy>KaT NMPO(UIbHBIM BHIAOM AESTEIbHOCTH
IUIsl MHOTHUX YaCTHBIX MHBeCTOpoB. Kpome TOro, ocyiuecTsiieHHe BEHUYPHBIX WHBECTULUI B

Oxonomuxa pezuona No 1/2007
33



Buxmopoe H.A., Koznoe O.A., Kvopesamuvix C.A., Cepeees A.M., IITumux A.B.

CIIy 3HAYUTEJBHOH CTETNEeHH PUCKA M HEOIPENEeIEHHOCTH TPeOyeT BhICOKOKBAIU(UIIHPO-
BAHHOI'O MOAXOAA.

ITo 5TuM npuunHaM BefeHHE OOIUX AEJ TOBAPHUIUEH, 1, IPEXK/Ie BCEro AesITebHOCTD
IO TOMCKY, OTOOPY, peann3alii U KOHTPOJIFO Ha/l MHHOBAIIMOHHBIMH MPOEKTaMH, Le1ec000-
Pa3HO AOBEPUTH MPOPECCHOHATBPHON BeHUypHOH KoMnanHnu. OHa noyrkHa obnanate paspabdo-
TAHHBIMU U anpoOMPOBAHHBIMH METOAMKAMU OTOOPa MHHOBALIMOHHBIX MPOEKTOB, HEOOXOIH-
MBIM COCTaBOM SKCIIEPTOB, CMIOCOOHA MPENIIOKUTh BECh KOMILJIEKC YITPABJIECHUECKUX YCIyT MO
Pa3BUTHUIO M COMPOBOXKACHHIO OW3HECA BIUIOTH 10 PEaJH3allMd MHTEPECOB HWHBECTOPOB, a
TaK>K€ BAPUAHTBI CTPATErNYECKOro COTPY AHUUYECTBA.

BenuypHast xommaHus, Beymas naeia ToBapuiied, Oyaer (pakTUYeCKH LEHTPOM
ynpasienus: GoHaoMm. Beibop €€ KOHKpeTHON OpraHU3alMOHHO - MPaBOBOH (HOPMBI HE SIBIIS-
€TCsl MPUHLUITHAIBHBIM BOIPOCOM, HO TIPU MPOUYUX PABHBIX YCIOBUSAX MOXKET OBITh PEKOMEH-
JOBAHO 3aKPBITOE aKLIHOHEPHOE OOIIECTBO.

Taxum 06pa3oM, OCHOBHbIE (PYHKLMH PErHOHAIBHOTO BEHUYPHOTO (POHIA Ompenessi-
FOTCS KaK:

® MOHHUTOPHUHI U OTOOP MPOEKTOB,;

® TMPUHITHE UHBECTULIMOHHOTO PEIICHMUS,

® T[IOATOTOBKA [OKYMEHTALlUM, peaju3aluss U CONPOBOXKIEHHE HMHHOBAL[MOHHBIX

MIPOEKTOB;

e BeaeHHE OyXrajTepuu, HaJOTOBOE aAMHHUCTPUPOBAHHUE OOIIEH AEATEIbHOCTH.

IIpuHsATHE MHBECTULIMOHHOTO PELIEHHs CONPSIKEHO C UCIIONBb30BAHUEM CPEACTB UHBE-
CTOPOB U OOIIEro CKJIAJOYHOrO KamuTasa ToBapHuinecTsa. [103ToMy HY)KHO MpPemRyCcMOTPETh
BO3MO)KHOCTb OTpeAeSIeHUs] MO3ULUHU [0 TOMY WM HWHOMY HWHHOBAILIMOHHOMY IPOEKTY BCEX
y4aCTHUKOB Jjorosopa. st 3Toro cozmaercst MHBECTULIMOHHBIA KOMHUTET (POHAA — KOJUIETH-
aJbHBIA OpraH, B KOTOPBIM BXOAST MPEACTaBUTENN HHBECTOPOB. TOJIBKO OH MPUHUMAET pe-
LIEHUE O BJIOKEHUH CPENCTB, U, CIEJ0OBATEIbHO, BCE YYACTHUKU TOBAPUILECTBA Y€PE3 CBOUX
NpeACTaBUTENEH CMOTYT ONPenessiTh OOBEKTHl MHBECTULIHHA.

[IpodeccronanpHast BEHUypHAsE KOMITAHUS, UCTIONB3YsI CBOM KaapOBBIA MOTEHIMAJ, HA
OCHOBE pa3pabOTaHHBIX TEXHOJIOTHI M ONpeneNeHHbIX MHBECTUIIMOHHBIM KOMHTETOM YCIIO-
BUH WMHBECTHUPOBAHUSA OT MMEHM TOBapHILEH OCYLIECTBJIAET KOMILJIEKCHOE COINPOBOXKIEHUE
MHHOBALMOHHOrO npoekTa. Kak mpaBuio, 5TO O3HA4YaeT 3aKIHYEHUE WHBECTULIMOHHOIO NI0-
roBopa, NpuoOpeTeHne AOJIU B KallUTalle HOBOW KOMITAHUH WM PEaTU3aLUi0 Jpyroil GopMbl
CTPaTernyecKoro COTpyAHUYECTBA, NATEHTHbIE U WHBbIE MPABOBbIE MPOLEAY Pbl, MEPOTIPUSITHS
MPOU3BOJICTBEHHON, TEXHOJOTMYECKON U KapOBON MOJUTUKHA NHBECTUPYEMON KOMIAHUU U T 1.

DTOT 3Tan paboThl C UHHOBALIMOHHBIM MPOEKTOM HEM30€KHO compoBoxnaercs (op-
MHPOBAHUEM OTUETHBIX JTOKYMEHTOB JJISl BCEX YYACTHHUKOB JOTOBOPA, UL TOrO YTOOBI CBOE-
BPEMEHHO M B IOJIHOM 00beMe MHYOPMHUPOBATh UX O XO[€ WHBECTHLIMOHHOTO Mpolecca U
coolwIaTk O pa3BUTHH WHHOBAIIMOHHON KOMMaHHUU. [lepedeHp TaKMX OTUETHBIX TOKYMEHTOB,
a TaKKe UX TUIIOBBIE (POPMBI YTBEPIKIAIOTCS M IPUKJIAIBIBAIOTCS K JOTOBOPY MPOCTOTO TOBA-
PHILECTBA; TaM K€ ONpPEAeNAIOTC MePUOIUYHOCTh U KaHalbl JOCTABKU OTHETHBIX AAHHBIX.
OnHoli u3 BaxKHBIX (DYHKIMIA, KOTOpasi OTBEACHA B MPEAjiaraeMol CXeMe YYaCTHHUKY, BEAy-
meMy oOIIMe aesia TOBAPHUILECTBA, SIBJSIETCS BENEHHE OyXraJTepcKOro y4era M HaJOroBOe
aIMAHUCTPUPOBAHNE COBMECTHON AeATeNbHOCTH ToBapuiel. Ecim BeneHne Oyxraiarepckoro
ydera mnpenycmatpusaercsi HenocpencrseHHO I K P®, To oTnenpHbIe 0COOCHHOCTH YILIATHI
HAJIOTOB B MPOLIECCEe U MO Pe3yJbTaTaM COBMECTHOU NEATENbHOCTH PErIaMEHTUPYIOTCS pas-
JIUYHBIMU NOJIOkeHussMu Hanorosoro koaekca PD.
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Cutyanust B 00aCTH HAJIOTOBOTO aIMHUHUCTPUPOBAHUS C TOUYKH 3PEHHUST OCY LIIECTBJIE-
HUsI (PYHKUMH HaJOromjiaTesbIquKa Pa3JInyHa MO OTHOIICHUIO K pa3HbiM HajoraM. OmHo-
3HAQYHO MOXKHO ONPEAEIUTh, YTO CaMO MPOCTOE TOBAPHUIIECTBO KAK TAKOBOE HE SIBJIACTCS Ha-
JIOTOTUIATENBILINKOM, TaK KaK HE MpencTaBisieT coOOl ropuanyeckoe Juio. Bmecre ¢ Tem,
y4acTue B AOrOBOpPE HE OCBOOOKIAET €ro YUaCTHHKOB OT YIUIATHI HAJIOTOB B TMPOLIECCE U 10
pe3yJIpTaTaM COBMECTHOU NEATEIbHOCTH.

B3aumopeiicTBHe y4ACTHHKOB NPOLECCA BEHUYPHOTr0 HHBECTHPOBAHHUS

OCHOBHYIO pOJIb B OpraHH3aLUU U YIIPABICHUH BEHYYPHBIM (POHAOM MO Iperiarae-
MOH cXeMe Urpaetr npodeccruoHaabHast KOMIIAHUSA — YYaCTHUK JOrOBOPA, KOTOPOMY OT UMEHHU
OCTAJIbHBIX TOBAPUIIEH MOPYyHaeTCsl BEACHUE COBMECTHBIX Aesl. COBMECTHBIMH B JAHHOM CITy-
Yae CenyeT pacCMaTpUBaTh Jiedia 10 OCYIIECTBICHHIO HHBECTULINH (3aKIIFOYEHNE JOTOBOPOB,
npuoOpeTeHre NoJIel KamuTana U T.A4.), a TaKXKe 10 YIPABICHUIO UMHU (KOHCYJIBTALHOHHOE U
OpPTaHU3aLIOHHOE COMPOBOKACHNUE MHBECTUPYEMOl kKoMmaHum). ['ocynapcTBeHHast KOMMep-
YyecKast KOMIIAaHUSI M YaCTHBIE HHBECTOPBI MPUCOEAUHSIOTCS K IOTOBOPY MPOCTOrO TOBAPHIIE-
CTBa Ha YCJIOBHUSIX, KOTOpble B HeM ompeneneHbl. [Ipu 3ToM mapamerpsl gorosopa OyayT
NPEABAPUTEIHEHO COTJIACOBBIBATHCS C TIOTEHLUUAIBHBIMU YYACTHUKAMH TOBAPUIIECTBA.

B cootBercTBUM C YCIOBHUSMH AOTOBOpPA YHYAaCTHHKH TOBAPHUINECTBA BHOCAT CBOH
BKJIQZbl B BUJIE MPUHAJICIKAIIETO UM UMY IIeCTBA (IEHEKHBIX CpencTB) TuOO B UHOU (opme,
B TOM YHCJI€ KaK HEMaTepHUaJIbHbIC AKTHUBBI, OLIEHKA KOTOPBIX JOCTHraeTCs MyTEeM COTJIaLle-
HUst cTOpoH. CPOopMHUPOBAHHBINA TaKUM 00pa3OM CKJIAIOYHBIN KaruTall B 00beMe BHECEHHOTO
UMYIIECTBA YUYUTHIBAETCS YUYACTHUKOM TOBAPHUINECTBA, KOTOPBIH B COOTBETCTBUH C JOTOBO-
POM BeZIET J1eJ1a TOBAPHILECTBA, Ha OTJEIBHOM OaslaHce.

B nmpunoskeHn# K JOrOBOPY YYaCTHHUKM TOBAPHIIECTBA Pa3padaThIBalOT M yTBEPIKOa-
IOT MHBECTHLIIMOHHYIO NEKJIAPALHIO, T ONPENeISIFOT MPUHLHIBI OCYLIECTBICHNUS HHBECTH-
LW, UX IPUOPUTETHBIE HAMPABIEHHS B (POPMBI CTPATErMUECKOrO COTPYIHHNUECTBA C MHHOBA-
LIMOHHBIMU KOMIAHUsIMHU. Bce y4acTHUKY TOBapHIIeCTBa pa3padaThBAOT PErJIAMEHT MpHeMa
3aBOK M OTOOpa NMPOEKTOB. YYAaCTHUK IOrOBOpA, BEAYIIMH ena TOBapHILeH (BEHUYpHas
KOMITaHUS), OCYIIECTBIISIET MOUCK, MOHUTOPUHT U MPOPECCHOHATBHYO SKCIEPTHYIO OLICHKY
WHHOBAIIMOHHBIX MPOEKTOB, COMOCTABIISCT MPEIJIOKEHHE C 3aMPOCAMH MOTEHIIUAIBHBIX HH-
BECTOPOB Ha MHHOBALIMH, NIPOBOIUT BCECTOPOHHUI aHAIN3 COAEPIKATEIBbHON YaCTH MIPOEKTa U
IUIaHA €r0 Peaji3aluy, KOMIIETCHIIMH HHUILIUATOPOB MPOEKTA U T.J.

Ecnu npoekT nporen Bce 3Tarbl MpeaBapUTENbHOTO 0TOOpa U aHAIN3a, OH BBIHOCHUTCS
Ha MHBeCTHIIMOHHBIH KoMUTET (OHIA. B COOTBETCTBHHM € PEryIaMeHTOM 3TOrO KOJIJIETHAJIBHO-
r0 OpraHa aBTOP WM WHULIMATOP MHHOBALIMOHHOTO MPOEKTA YCTPAUBAET €ro MPEe3eHTALHIO.
B pesynbrare mo uroram 3acemaHusi MHBECTULIMOHHOTO KOMHUTETa (HOPMHUPYETCS MO3ULIHS
MHBECTOPOB B OTHOIIEHUH INPEICTABJIEHHOTO NMPOEKTa U NMPUHUMAETCS] PELICHHE O Tapamer-
pax BO3MOXKHOT'O COTpPYyJIHHYECTBa. B ciyuae, eclii NOJOKUTENbHYIO OLEHKY MPOEKTY HAaroT
JIMLTb HECKOJIBKO (MEHBUIMHCTBO) UHBECTOPOB M SKCIIEPTOB, & COBMECTHOE pPeIleHHe He MpH-
HSTO, YYAaCTHHKH JOrOBOPA, BBICKA3aBIIMECS 32 WHBECTHLIUH B IMPOEKT, UMEIOT MPABO pac-
CMaTpHBAaTh 3Ty BO3MOXKHOCTh B paMKaxX COOCTBEHHOH NEesTeNbHOCTH, HO HE B dopmare co-
BMECTHBIX JI€JI TOBAPHILECTBA.

B cutyanum, xorma perieHue NMPHHATO U MapaMeTpbl MHBECTHULMH OINpPENeNIeHbl, pe-
T'MOHAJIbHBIN BEHUYPHBIN (POHI HaYMHAET (POpMAaHM3aIMI0 OTHOIICHWH C WHHOBALMOHHON
KOMITAHUEH, €CITU TaKOBasi CO3/1aHa, JIM0O MPUCTYAET K €€ CO3MAHMIO Ha ONpPENEeNIeHHBIX pa-
Hee YCJIOBHSIX Y4acTHs M BBIXOZa TOBapHIIEH n3 mpoekTta. COTPyIHUYECTBO C HHHOBALIMOH-
HbIM OU3HECOM MOJKET CTPOHTHCS B paMKaXxX AEHCTBYIOIIEro 3aKOHOAATENbCTBA B popme:
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® pHOOPETEHNs NOJIU B YCTABHOM KAaIlMTaJIe CYLIECTBYIOIIEH KOMITAHUHY,

® 3aKJIIOYEHUs] AOTOBOPOB HHBECTUPOBAHUS, 3aiiMa U T.I1.,

e COMJauIeHus1 O KOHCYJIbTALIMOHHOM COIPOBOXKIAEHUU Pa3BUTHUsS KOMIIAHWH, Yy4a-

CTUU IIPENCTaBUTENEH TOBAPULIECTBA B YIIPABJICHUU KOMIIAHUEH U T.J.

BaxHo ompenenuTs NPUHLUIBI B3aUMOAEHCTBUS YYAaCTHUKOB C TOYKHU 3PEHUS] UHU-
WAL, TUITAHUPOBAHHUs, OPTaHU3aLUN U KOHTPOJIsSI BEHUY PHOU AeATeIbHOCTH. Tak, NpUHLU-
bl UTHBECTULIMOHHON TOJUTUKU ONPEAENSIOTCS MCXOMsl U3 BBIABJICHHBIX OTPACIEBBIX IMPH-
OPHUTETOB M MHBIX OCOOCHHOCTEH, YUET KOTOPBIX OCYIIECTBIISIETCS] B MHBECTULIMOHHOM JIEKJIa-
pauuy Kak HEOTBEMIIEMOU YaCTH JOroBOpa MPOCTOro ToBapuulecTsa. Jleknapanus onpenesnsaT
HanOoJiee JKelaTeabHble TUITBI OOBEKTOB MHBECTHIIHNMN, pa3Mep BJIOXKEHUH B OTHAENbHBINA TPO-
€KT, MAKCIMaJIbHOE KOJIMYECTBO MPOEKTOB B MHBECTHLIMOHHOM NOpPT(dene, mepeueHb PUCKOB,
KOTOpBIE MOTYT NPOSIBUTBCS B XO[1€ HHBECTULIMOHHOIO MPOLIecca.

WHBeCTHIMOHHAS TOJUTHKA TOJIEKUT M3MEHEHHSIM TOJBKO MO O0IeMy pPEeLICHHIO
BCeX ToBapuliel. PopMupoBaHUE NMPHOPUTETOB (POHAA UCXOIS U3 UHTEPECOB OIHOTO y4acT-
HUKa 3alpelaeTcs, €CIM HHOE He yCTAHOBJIEHO COTJIALIEHUEM U HE OTPA’KEHO B MHBECTHULU-
OHHOH AeKJIapaLniy.

Takum 00pazom, AEATENBHOCTb MO IMOMCKY M OTOOPY WHBECTULMOHHBIX IMPOEKTOB,
MOATOTOBKE COOTBETCTBYIOLIEH MOKYMEHTALMU U Apyrue (PyHKIHH, CBSI3aHHbIE ¢ 0OOCHOBA-
HUEM WHBECTHULHOHHOIO PEUICHUs U MOCJIEAYIOLIUM yIPaBIeHUEM HWHHOBALMOHHOW KOMIa-
HHEH, OCYLIECTBISIET MpOoQecCHOHaIbHAs BEHUYPHAS KOMIIAHUs. YUaCTHUKH MPOCTOTO TOBA-
pHIlecTBa NPUHUMAIOT HHBECTULMOHHBIEC PEIIEHUs KaK 4jieHbl M THBECTUIIMOHHOIO KOMUTETA.
OHH Takke UMEIOT NPaBO B PEKHUME 3aNPOCOB U KOHCYJbTALUHN MOIy4aTh ONEepaTUBHYIO HH-
dopmMaMI0 O COCTOSHUM MHBECTHLIMOHHOTO MOPT(]ENs, a B yCTAHOBJIEHHOM TOPSIKE - IIe-
PHOAMYECKHE OTHUETHI O ACATENbHOCTH (POHAA B LIEJIOM.

CrtpaTterusi pa3BuTHsI perHOHAJILHOIO BeHUypHOro ¢oHaa

DopMHUpOBaHKE CTPATErny Pa3BUTHS PETHOHAIBHOTO BEHYYPHOro (OHAA mpeamnonaraet
BbISIBJICHUE IPUOPUTETHBIX HANPABJIECHUI HCIIOJIB30BAHUS PECYPCOB I PEAIU3aLUi BEHYY PHBIX
MPOEKTOB B XOZI€ CBOEH NESITENbHOCTH. JTO BKJIIOYAET PeLIeHNE CIEAYIOIINX B3aUMOCBSI3aHHbIX
BOIPOCOB: CTPATErusl phIHOYHBIX AEHCTBUI; TEXHOJIOTMYECKOE Pa3BUTHE, UHTErPALIMOHHBIE Me-
PONPHATHS U KOHTAKTHI C BHELTHEH CPeoi; corlacoBaHne (PUHAHCOBBIX PECYPCOB, HHBECTHLIMI
U CTPaTerHyeCcKUX 3a1ad. PeIHOUHAS CTpaTerrs MpeArnoaraeT onpeaeneHne noprdens mpodec-
CHOHAJIbHBIX yCIyT (OHIA I BCEX YYACTHUKOB BEHUYPHOT'O NPOLIECCa, a TaKXKe JeTepMHHA-
LU0 OCHOBHBIX JIEMCTBUII MO pa3BUTHIO €r0 AEATENBHOCTH KaK YYaCTHUKA PbIHKA PUCKOBBIX MH-
BECTHLIUNA. MOXHO rOBOPUTH O CIEAYIOIINUX OCHOBHBIX BUAX YCIYT:

® [IOHMCK U MOHUTOPHHTI IPOEKTOB;

e OpraHu3auys U NMpPOBEACHHE OTOOPAa WHHOBALMOHHBIX MPOEKTOB, BKIFOUYAsl COIEH-

CTBHUE B MOATOTOBKE IOKYMEHTALUH;
® 3aKpeIUICHHE NPAB HA WHHOBALUIO, COAEHCTBUE B MPOXOXKICHUH NMATEHTHBIX MPO-
Henyp.

Kpowme Toro, Ha 3Tamne peanuzaliy NPOEKTa MOTYT OBITh OKa3aHbI KOHCYJIbTALIHOHHBIE
yCIYTH N0 MapKeTHHIy, (pMHaHCaM, YIPaBIEHHIO MEPCOHAJIOM, MPOU3BOACTBOM U COBITOM,
oOrmeli cTparernu Ou3Heca, a Ha CTaJUH BbIXOJA U3 MHBECTUPYEMOH KOMIIAHUU — OTpenee-
HHE MapaMeTPOB peaji3aliy aKTUBOB, IIOMCK U TOAOOp CTPATErHYeCKOro MHBECTOPA, TIOATO-
TOBKA KOMITAaHHMH K BBIITy CKY LIEHHBIX OyMar.

@oHay uesecooOpa3HO OPUEHTUPOBATLCS Ha (HopMUpOBaHHE MOPTQENS yCIyT, CHO-
cobHoro odecneuuTs NOJHBIN UK paboThl ¢ UHBECTOPOM U aBTOPOM MHHOBauuil. Bo3Huka-
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€T HeoOXOIMMOCTh M B OpraHu3aluu Ou3Hec-00pa3oBaHMsA, B NMPOQUIBHON BbICTABOYHON
nesaTenbHOCTH. 1103TOMY B PBIHOYHON CTPaTErdu AOJDKHO OBITH NMPENyCMOTPEHO Pa3BUTHE
BBICTABOYHOH pabOTHI, TIOBBILIEHHE Posid (HOHIA KaK OPraHU3aTOpa U aKTHBHOT'O YYACTHHKA
COOTBETCTBYIOLUX MEPONPHSITUH, TPOBEACHNE aHAIN3A PE3YJIbTATOB BEHUYPHBIX SPMAPOK U
NEePCIEKTUBHBIX Pa3pabOTOK A MOTEHUHUAIBHBIX HHBECTOPOB.

K ycnyram crparernueckoil IepCreKTHBBI ClIeyeT OTHECTU Tak)ke OOydeHHe MEeHEeN-
JKEPOB MHHOBAIIMOHHBIX MPOEKTOB, OPTaHU3ALMIO U BeAeHNe 0a3 JaHHBIX MHHOBALWH, paspa-
OOTKy ajNropuTMOB U MEXAHH3MOB OCYLIECTBJICHUS WHHOBALMOHHBIX TNPOEKTOB, METOIUK
OLIEHKH TIOTeHLINAIa HHHOBALMH U PEATU3aLUi HOBATOPCKHUX CTPATETHH Pa3BUTHSL.

AHann3 MoKa3bpIBaeT, YTO BEHYYPHOMY (DOHIY Ha PETHOHAIBHOM ypPOBHE C 0OBEMOM
uHBeCTUNHH mopsinka 10 — 20 MJTH. IO 1e1eco00pa3HO OPUEHTHUPOBATHCS HA MHHOBAIIMOH-
HbI€ TIPOEKTHI PaHHEH CTaauM Pa3BUTHS U B AAJIbHEHIIIEM HCIIOJIb30BATh CTPATETHIO MPOJAKU
STHUX MPOEKTOB KPYIHBIM HHCTUTYLIMOHAJBHBIM HHBECTOPaM. BmecTe ¢ TeM npenmnonaraemoe
y4acTHe B CO3aHNU (POHIA rOCyIapCTBa MO3BOJISIET HE OTPAHHUYMBATHCS TOJIBKO TAKOH CTpa-
TerueH, a JaeT BO3MOXKHOCTh (POHAY CAMOCTOSATENBHO NMPOBOAUTH MPOEKT 4Yepe3 BCE CTAIUH
JKU3HEHHOTO IIMKJIA, TEM CaMbIM OO€CIeYrBasi KOHKYPEHTHbIE MPEUMYIECTBA KaK JJIsl HHBE-
CTOPOB, TaK U JUIsI UHHOBALIMOHHBIX KOMITAHHH.

B menom peIHOUHYIO CTPaTerui0 PerioHAJIbHOTO BEHYYPHOTO (POHIA MOXKHO orpene-
JUTh KaK CO3JaHUE KOMILIEKCAa YCIyT CONMPOBOXKIACHUS MHHOBALMOHHBIX NPOEKTOB OT WUAEH
70 BBIXOJa UHBECTOPOB M3 MPOEKTA, PA3BUTHS HOBBIX TEXHOJIOTUH MOMCKA, OTOOpa U peau-
3allMM MHHOBALIMOHHBIX MPOEKTOB. IIpu 3TOM LieHa COOTBETCTBYIOIIUX yCIYT TOJDKHA OBITH
muddepeHIMPOBaHa U OMPEAESeTCS MPEUMYLIECTBEHHO HAa JOTOBOPHOW OCHOBE B 3aBHUCH-
MOCTH OT MO3UIHMHU KIMEHTOB U OCOOEHHOCTEH MPOEKTOB.

CrenyromuM 3J€MEHTOM KOMIUIEKCHOM CTpaTeriyl pa3BUTHSI PETHOHAIBHOTO BEHUY -
Horo (GoHJa sIBJIIETCS pecypcHas crparterusi. [I[puHMMas BO BHUMaHHE CrielMPUKY AEATENb-
HOCTH (POHIA, MOYKHO BBIICTHUTD J1BA OCHOBHBIX BHUIA PECYPCOB, KOTOPBIE 00ECIEUNBAIOT €TI0
¢dbyHkunoHNpoBaHue: (GUHAHCOBBIE M Kanposble. [IoaTOMy pecypcHast cTpaTerus BKIHOYAeT
¢dopmMHpOBaHHE KPYITHOTO WHBECTULIMOHHOTO IyJia M3 CPENCTB TOCYyAapCTBA U MPEANPUSTHH
TPaOULMOHHBIX U PErHOHA OTpaciell Ha AOJITOCPOYHYIO MEPCIIEKTUBY NPH BBICOKOH cTerne-
HU PHCKa U OKUAAEMOM JOXOIHOCTH, a TAKXKE CO3AaHME SKCIEPTHOrO coodIIecTBa st A0-
TOCPOYHOTO M AOBEPUTEIILHOTO COTPYIHUYECTBA 110 KOMIIETEHTHOH OIIEHKE MHHOBAIIMOHHBIX
NPOEKTOB, BHEIPEHHUE aBTOMATH3HPOBAHHBIX CPENICTB OLEHKU MPOEKTOB M TEXHOJIOTUH TPO-
€KTHOT'O YIIPABJICHHSI.

B pamMkax TEXHOJOTHYECKOW CTpaTeruy Ba)KHO OMpPENeNTh, Kak OyIeT OCyINecTB-
JATHCS TEXHOJIOTWYECKast AMHAMHKA, TO €CTh Pa3BUTHE TEXHOJOTHHA, ONTUMHU3UPYIOLIHNX Jesi-
TEJILHOCTD T10 MOUCKY, OTOOPY M peajn3aliy HHHOBALMOHHBIX MPOEKTOB. 31€Ch HEOOXOIUMO
o0ecreYnTh MOC/IeA0BATENIbHOE COBEPILICHCTBOBAHNE TEXHOJOTHH, COBEpIIast CKAuYKU B pas-
BUTHH IO MepPEe CO3JIaHUsI HOBBIX AJITOPUTMOB U HHCTPYMEHTOB pabOThI IPU Y CIIOBUH, YTO 3TH
U3MEHEHHS] TIPUBEAYT K COKPALICHHUIO M3JEPXKEK, MOBBIIICHHI0 OOBEKTHBHOCTH M Ka4deCTBa
NPUHUMAEMbIX peleHnd. TeXHONIOrn4eckas CTpaTerus TaKkkKe MoAPa3yMeBaeT BKIIIOUCHHE B
cocTaB mepcoHana (OHIA COTPYIHUKOB, CIOCOOHBIX OOecnednTh pa3BUTHE HH(POpPMAIIHOH-
HBIX CHCTEM, a TAaKXX€ B3aUMOIEHCTBHE C HAYyYHO-HCCIENOBATEIBCKIMH YUPEKICHUSIMH IO
pa3paboTKe HOBBIX YHUKAJIBbHBIX METOAMK MPUHATHS PELICHUH, MOHUTOPHUHIA IPOEKTOB H T.JI.
[Ipenmonaraercst IPUOPUTET OTEUECTBEHHBIX (CAMOCTOSITENBHBIX) Pa3pabOTOK, YTO COOTBET-
CTBYET peasM3allil TOCyJapCTBOM dYepe3 (QyHKUMOHHMpOBaHHE (POHIA POJIM KaTaiau3aTropa
WHHOBAIIMOHHOTO Pa3BUTHUS SKOHOMUKH.

HHTerpaunonHas CTpaTerusl OnpenessieT NPUHLUIBI TOCTPOSHHUs] B3aUMOOTHOIIEHHIH
C TPEACTABUTENSIMH BCEX KOHTAKTHBIX ayJAUTOPHUH: KJIMEHTOB, IEJIOBOrO COOOIIECTBA, IO-
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CTaBILIUKOB PECYPCOB, aJMHHUCTPATHBHBIX OPraHOB, CaMOPETyJHPyeMbIX MpPOdeccHOHab-
HBIX WHCTHTYTOB. | OpM3OHTaNIbHAsl MHTErpaLsl MPEAIoNaraeT yCTaHOBJICHHE B3aMMOOTHO-
HICHU B paMKax OObeNMHEHUH U MPO(eCcCHOHANBHBIX aCCOLMALIUN, U MPEKIE BCErO BCTYII-
JICHHE B 4JIeHbI POCCHIICKOI acCOIMAINK BEHUYPHBIX HHBECTOPOB U aKTUBHYIO PadOTy B HEW.
Cornamennst 00 oOMeHe OMBbITOM, BCTPEUYH U KOHPEPEHLMH C yYaCTHEeM BEHUYPHBIX (POHIOB
U3 JIPYTUX PErHOHOB MO3BOJAT co3aarth B YpPO OnaronpusTHYIO cpeny Ui PacIIUpeHust
pBIHKa BEHUYpPHBIX MHBeCcTULMH. [Ipecnenys crparerndeckue ueiaw, GOHI MOKET BBICTYNATh
B POJI MHULIMATOPA MOAOOHOTO pojia MEPONPHUSITHIA B aKKyMyJIHPOBATh y ce0s MOJMyYEHHY O
uH(pOopMaIHIo.

PernonanbHble OpraHbl CONEHCTBHS MaJOMy NPEANPUHIMATENBCTBY U WHHOBALISIM
TaKXe SBISIFOTCS BAKHBIMH CYOBEKTaMU TOPU3OHTAJIBHOW WHTErPAllii U MOTYT CTaTb 3Jie-
MEHTAMH CHCTEMbI IIOUCKA ¥ MOHUTOPHHIA HOBBIX MHHOBALMOHHBIX 00BeKTOB. CTpaTernye-
CKH BEPHBIM OyJIeT MOCTPOEHHE OTHOLIEHHH C HUMH Ha OCHOBE JTOJITOCPOUYHBIX COTJIAIIEHUN
O COTPYIHHYECTBE W WMHPOPMALMOHHOM B3ammopeicTsuu. Kpome toro, crparerus (onna
JOJDKHA BKJIFOYATh B C€0sl HETTOCPEICTBEHHOE YUACTHE B CO3AaHUN TEXHOMAPKOB HA TEPPHUTO-
pun Yp®@O, pazMmelieHre B HUX UHBECTUPY €MbIX KOMITAHUI.

Creunduka nesTeNnbHOCTH BeHUypHOro ¢oHnma Tpedyer 000COOIEHHOro paccMoTpe-
HUs1 (UHAHCOBO-MHBECTULIMOHHON CTPATETHH, MO KOTOPOH MOHMMAETCSI COBOKYITHOCTD CTpa-
TErHYECKUX PEIIEHHH, OXBATHIBAIOIINX BBIOOD, MPHOPUTETHI U Pa3MepPbl UCTIOIb30BAHMS BO3-
MOYKHBIX HCTOYHHKOB MPHUBJIEYCHUS U PACXOAOBaHUs (PMHAHCOBBIX cpencTs. Ee onpenenenne
IOJDKHO 0a3upoBaThCS, C OIHOW CTOPOHBI, HA OCHOBHBIX HAMPABJICHUSAX MPENNPUHAMATEIb-
CKOH akTMBHOCTH (DOHIIA, a C APYrod — Ha aHAJIN3E IJIABHBIX UCTOYHHUKOB MOJy4YeHUs (PUHAH-
COBBIX PECYpPCOB (MX JOCTYITHOCTH, YPOBHE pHcKa W 3(P(PEKTUBHOCTH UCTIONBb30BAHUS, & TaK-
K€ OLIEHKE UX MOTeHLIUAIbHON eMKocTH). Oco00e BHUMaHHE JOJDKHO YACTSATHCS PELICHUSM B
obnactu 3¢h(peKTHOCTH pa3MeIIeHNs] HHBECTULIHOHHBIX CPEICTB roCy1apCTBa.

Hanpasnenus ucrnonb3oBaHust (PUHAHCOBBIX PECYPCOB BKIKOYAOT (POPMHUPOBAHUE WH-
BECTULIMOHHOTO KamuTaja U UHAHCHPOBaHHE OTOOPAHHBIX MHHOBALIMOHHBIX MPOEKTOB, CO3-
nanue (GOoHIA BHYTPEHHETO MHHOBAIIMOHHOTO TEXHOJIOTHMYECKOTo pa3Butus (pa3padorka cobd-
CTBEHHBIX aBTOMATH3UPOBAHHBIX CPEICTB SKCIIEPTU3bl MHHOBALMI), oOecreueHne NoBbIe-
HUSI KBATU(UKALIMM COTPYAHUKOB NMPOQeCcCHOHATBHON BEHUYPHOH KOMIaHUH, (POPMHPOBaA-
HHE€ MOTHBALIMOHHOTO (OHIA U1 KCHEPTOB, OOecreueHHe WHTETPALMOHHOW CTpaTeruu
¢donma (yuacTrie B CO3JaHUH TEXHOMAPKOB, POBEIEHUE BBICTABOK U IPYTHX MEPOIIPHITHH).

ObecrieueHne KaKAOro M3 HANpaBJIeHUH OyNeT OCyINECTBIATHCS UCXOAS U3 TUIAHUpYE-
MbIX (DUHAHCOBBIX WCTOYHUKOB. YUUTHIBAasl ydactne B (popMupoBaHMM (HOHAA TOCYIApPCTBA,
MOYKHO BBIIEJIUTH OCHOBHBIE (haKTOPBI ONpPEHeIeHUs] HEOOXOMUMON KanuTaIH3aliy: MIPUBJIEKa-
TEJIBHOCTb MHBECTHLMI, BO3MOXXHOCTb BBIIENICHHS] TOCYAAPCTBEHHBIX CPENCTB U PBIHOYHBIN
CHPOC Ha MHBECTHUIIMH, TO €CTh OOBEM BIIOXKEHHH, KOTOPbIE MOXKHO 3(P(EKTUBHO pa3MeCTHTb.
Ion 3¢ (heKTHBHBIM MOHMMAETCS TAKOE Pa3MELEHNE CPEICTB, MPU KOTOPOM 00ECTIEUMBAETCS] MX
NPOTHO3HAS JIMKBHIAHOCTh, & UX OOBEM IO3BOJISIET COXPAHSTh KOHTPOJIb HAJl MHHOBALIMOHHOM
KOMITAaHHUEH U yCTOHUYNBO (PUHAHCHPOBATh pacIuipeHne On3Heca, 0OecreurBast BbICOKYIO OTHady
Ha kanutan. OUeHUTh, HapuMep, MPUBJIEKATEIbHOCTh HHBeCTHLMH B Yp®PO, a 3HaUUT OT4acTH
U TIPHOPUTETHOCTD BBIACIIEHHSI TOCY AAPCTBEHHBIX CPEACTB, MPEACTABISIETCS] BO3MOXKHBIM Ha OC-
HOBE CPaBHUTEJILHOTO aHAJM3a SKOHOMUYECKHX TMOKAa3aTeNlell HAllero pernoHa ¢ IMmoKas3aTessiMU
TEX PETHOHOB CTPAHbI, I7I€ BEHUYPHbIE (POH/IBI YIKE CO3TaHbI.

OneHka KOJMUYECTBAa MPOEKTOB HEKOTOPBIX POCCUHCKMX BEHUYPHBIX (POHIOB MOKa3a-
J1a, 9YTO TOJBKO KPYTHbIE (POHABI C HHOCTPAHHBIM y4acTHEM (POPMHUPYIOT CBOM MHBECTHUIIMOH-
Hble noptdenu u3 15 — 20 npoektoB. POHABI, OPUEHTHPOBAHHBIC HA (PMHAHCUPOBAHUE HYJIE-
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BOTO 5Tana Pa3sBUTUs MHHOBALMOHHOW KOMITaHWH, yrnpasysiioT 6 — 10 npoextamu. PasHuna
OOBSICHAETCS] KaK MEHbINEH KamuTadu3aluel, Tak 1 OpHeHTAlNeld Ha MPOEKThl PaHHUX CTa-
auii pa3sutus. Kpome Toro, poHAbI ¢ 3amagHbIM yyacTHeM o0NafaroT pa3BUTON HHPpacTpyK-
TYpOH M UMEIOT BO3MOXKHOCTb HAINpPSIMyIO HCIIOJIb30BAaTh OIBIT M TEXHOJOTHH PadOThl BEH-
YypHOH MHAYCTPUH, KOTOPBIE OBLIN YCIENIHO anpoOUPOBaHbl B IPYTHX cTpaHax. Takum o6-
pa3oM, POCCUNCKAsl MPAaKTUKA CBUAETEIbCTBYET B MOJIB3Y TOrO, YTO MHBECTULIMOHHBIN MOPT-
¢enb BeHUypHOTO (HOHMA TOJKEH BKIIFOYATh opsiika 6 — 20 MpOEeKTOB.

Pernonanphbiii BeHuypHbI Qonn Yp@PO Oyner ocyuiecTBIsITh (UHAHCUPOBAHUE WH-
HOBAILIMOHHBIX MMPOEKTOB M3 Pa3HbIX HCTOYHHKOB (CPEACTBA TOCYAAPCTBA, YACTHBIX HHBECTO-
pOB, MPO(eCcCHOHANBHOTO yYaCTHUKA PhIHKA BEHUYPHBIX HHBECTUIMI), OOBEINHEHHBIX B
paMKax JOroBOpa MPOCTOrO TOBAPHUINECTBA HA OTJEIBHOM CUETE YUACTHHKA, KOTOpOMY OyaeT
nopy4eHo BeneHue obmux nen. I[lpeamnonaraercst MHTErpanys yCHINN BCEX TOBApHIIEH IS
JNOCTHXKEHUSI KanuTaau3anuu B o0beme He MeHee 850 mutH. py0. B mepBbIil roj paboThl U 10
1 700 mnH.py0. B nanpHelmeMm. Bo3HarpakneHue y4acTHHKA, YHPaBIBIOIIETro (GOHIOM, HE
IOJDKHO TPeBbIaTh 3% OT CyMMBbl HHBECTHLIUN B TIEPBBIN rox paboThl, a MPU YCIOBUH AOC-
THUXEHMs TUIAHOBOM Kamutanuzauuud — Ao 2%. CrparerndeckuM OpPUEHTHPOM JOXOJHOCTU
¢donna B nepcrnekruse (Oonee 10 ner) siBnsiercss ypoBerb 30% romobix. CHKeHHe o01mero
(rHAHCOBOTO pHCKa OyJeT OCYIIECTBISITECS B MEPBYIO OYEPEb 3a CUET AUBEPCHU(PUKALIMN HHBE-
CTULIIOHHOTO MOPT(eIs ¥ BKIIFOYEHUsI B HEro A0 20 MPOEKTOB C Pa3IMIHON CTOUMOCTHIO.
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