YOK 377 doi: 10.18184/2079-4665.2016.7.3.70.75
JEL: 120, 15, 03

PA3SBUTUE UHCTUTYTOB «BbIPALLUBAHUA»
MHHOBALIMOHHbBIX MPOEKTOB B KOHTEKCTE
CTAHOBJIEHNA BEHYYPHOW 3KOCUCTEMbI

Muxaun Hukonaesuu flyauH ', Hatanua MasnoBHa MBaweHKo 2

'®PIBOY BO Poceuiickas akaaemust HAPOAHOTO XO39MCTBA U rOCYAAPCTBEHHOM ClyX6bi
npu Mpesupente Poceuiickoin Pepepaupm (PAHXUIC)

119571, r. Mockea, np-kt BepHagckoro, 82

2PIBOY BO Mockosckuit rocyaapctserHbiit yHusepcuteT umern M.B. Jlomorocosa
119991, r. Mockea, Jlenunckme lopsi, 1

! [lokTOp 3KOHOMMUYECKMX HAYK, NPOdECCop, MABHbIA Hay4HbI COTPyaHMK nabopatopun «CTpaternyeckoe
npaBneH BUTMEM HALMOHANBHOM 3KOHOMMKMY (MHCTh HEIKMEHTA U KETUHT "

QaBrieHue pas €M HOUMOHAMBHOM SKOHOMMKMY (MHC MeHemkmeHTa u mapketuHra) PAHXulC
E-mail: dudinmn@mail.ru

2 [1oKTOp SKOHOMMYECKMX HAYK, NPOPECCOp, 3aBEAyIOLLAas KadeapOn SKOHOMUKM MHHOBALMIA
MY umeru M.B. llomoHocosa (skoHommuueckuit bakynbTer)
E-mail: nivashenko@mail.ru

Mocrynuna B pepakumio: 10.08.2016 Opobpera: 05.09.2016

AHHOTauuA. CospemeHHoe cocmosAHue pOCCUl:ICKOLj SKOHOMUKU xapakmepu3yemcsa Kak Heycmoﬁqueoe Ha (ﬁOHe
8/1UAHUA COBOKYnHOCMU dJaKmopos, Komopele 8 mom 4ucrie yxoaﬂm CB8OUMU KOpHAMU 8 docmamoyHo omoaneH-
HOoé npouwioe. OmioxeHHoOe 8/luAHUe SMmux d)aKmopos 8blpa)xaemcsa 8 mom, Ymo nepexoa K UHHOB8AYUOHHOMY
OpueHmMupo8aHHOMY U 3K0J10eUu4ecKku omeemcmeeHHOMY 3KOHOMUYecKomMy pocmy 80 MHO2OM 3ampyBHeH. Ho,
HecMompsA HA 3mo, pOCCULjCKGﬂ 3KOHOMUKA umeem 0ocmamoyHsili 3anac hpoYyHoCMu u 8ecoMbIll HakonsieHHbIl
nomeHyuasn passumus.

Vmetouwjuecs peepabl U NOMeHYUa, HAKONIeHHbIU HAYUOHATbHOU SKOHOMUKOU, MO2ym 6Gbimb peanu308aHsl No-
CpedcmeomM UCNosb308aHUsA HOBOU HOpMAayuU: UHCMUMYMOB «BbIPAUUBAHUS». IMom Memoduyeckul NoOxo0
U 3ma npakmuka 00CMamoYHo Xopowo 3apekomeH008asu cebs 3a pybexom (8 CLLIA, inoHuu, MHO2uX cMpaHax
Esponetickozo Coto3a), noamomy npednazaemcs 3mom onbim ucnosib308ame U 8 poccutickux ycosusx. bazuc ons
3hhekmuBHO20 hyHKUUOHUPOBAHUSA UHCMUMYMOB «8bIPAWYUBAHUSA» (POPMUPYeM 8eHYYPHASA SKOCUCMeMa.

BeHuypHas skocucmema — 3mo 0cobbiM 06pA3omM 8bICMPOEHHAS COBOKYNHOCMb CMPYKMYPHLIX KOMNOHEHM, KO-
mopeble onpedensiom yenu, 3adadu U HanpaesieHUs paseumusi cuicmemsl 8 COOMBEMCMaUU ¢ e€ cmpameauyeckum
HaszHayeHuUeM 8 SKOHOMuKe. B pamkax 0aHHOU cmameu onpedesieHo noHAMuUe 8eH4ypHOU SKocucmemel, paccmo-
mpeHsl Yesiu U KOMNOHeHMbl 8eH4yPHOU SKoCUCMeMbl, dAHA XapakmepucmuKa COCMOSHUS omeyecmeeHHOU 8eH-
yypHOU 3KOCUCMeMbl, 8bIdesieHbl NYMU ee CO8epuIeHCMBOBAHUS.

MonyyeHHble 8 pabome 86180061 U onpedesieHuUs Mo2ym 6bimb UCNO/b308AHbLI 8 NPAKMUKE NOCMPOeHUA UHCMU-
MYyyuoHanbHoU 8eHYypHoOU Cpedbl, OpUeHMUPOBAHHOU HA BCEMEPHYIO NOOOePXKKY UHHOBAUUOHHO AKMUBHO20
Masio20 U cpedHez20 npednpuHuMamesnbcmad. Kpome 3moeo, 86180061 U peKOMeHOAayuU, U3/I0XeHHbIE 8 CMAMebe,
Mozym 6b6iMb UCNOIL308AHbI NPU pa3pabomke HOPMAMUBHO-NPABOBLIX AKMOB, 8 MOM YUC/Ie HANPABIEHHbIX HA
CMUMY/IUPOBAHUE BbICOKOMEXHOIO2UYHbIX CEKMOPO8 POCCULICKOU SKOHOMUKU.

KnioueBble cnoBa: BEHYYpHAsA 3Kocucmema, seH4ypHoe uHgecmuposaHue, UHHOBAYUOHHbIU npoekm, Bquyprllj
MexaHu3m, cmpameauu noaaep)KKu paspa6omlmKoa UHHOBAUYUOHHbIX NpoeKkmos.

Lnsa ccoinku: Jyour M. H., Meawerko H. 1. Pazgumue uHcmumymos «8bipauwu8aHus» UHHOBAUUOHHbIX NPOEKMO8
8 KOHMeKCMe cCMAaxosJieHuUs 8eHYypHou skocucmemsl // MUP (ModepHu3sayus. HHosayuu. Pasgumue). 2016.T. 7.
Ne 3. C. 70-75. doi:10.18184/2079-4665.2016.7.3.70.75

DOPMUPOBAHWE BEHUYYPHOM SKOCUCTEMBI (HALMOHOMBHOM CUCTEMbI BEHUYPHOTO BUHAHCH-
POBAHWS) ABMAETCA OBLEKTUBHOM HEOBXOAMMOCTBIO 1S HALEM CTPAHBI, TAK KAK, YYUTHIBAS
OMbIT PA3BMUTHIX CTPAH MMPQ, WUCMOMNb3OBAHME TAKUX BEHUYPHLIX GOPM GUHAHCUPOBAHMS
NOMOraeT BOBUTLCS MAKCUMANBHO BBICTPOrO PA3BUTUA BLICOKOTEXHOMOMMUYHBLIX OTPACTEN
skoHomukn [3, C. 33]. Mo MHeHMO 3kcnepToB, «...3pdekT (Roxoma), CO3aABAEMbIH BEHUYP-
HOW CUCTEMOM NMPU NPABMIILHO OPTAHU30BAHHOM paboTe, No onbiTy passuTbix ctpaH (CLUA,
dnoHuun u ap.), moxet sHauutensHo (8 10—100) pas npesbicMTs OXOAHOCTL KANUTANQ,
BKIIQALIBOEMOTO B MPOW3BOACTBEHHBIE MHBECTULMM M LeHHbIE OyMarut, Npy OAHOBPEMEHHO



MHHOBALUN

Gornee BLICOKOW CTEMEHM MPOTHO3MPYEMON OMnpeae-
NEHHOCTM MOMYYEHUA MONOXUTENLHOTO 3P PEKTUBHO-
ro KoHeyHoro pesynstata...» [4, C. 49].

BenuypHoe dWHAHCMPOBAHWME B nNepBylo  odepens
OPHUEHTUPOBAHO HA BbICOKOTEXHONOIMNYHbIE MPOEKTHI,
MOCKOJIbKY CNeUMdPUKa GUHAHCUPOBAHMS BbICOKOTEX-
HONOMUYHBIX MPOEKTOB TPEBYET PA3BUTUA OCOBbIX MHBE-
CTULMOHHBIX MEXAHM3MOB, BOBREKQIOLMX AOCTATOYHO
BonbLmne o6bembl GUHAHCOBLIX PECYPCOB M OMTUMMU-
3UPYIOLIMX CTPYKTYPY PMCKOB. DKOHOMMHYECKOM Mpak-
TUKOM Gbin BLIPABOTAH TAKOM MEXAHU3M: MM M CTANO
BeHuypHoe dunaHcuposarue. Cam TEpMUH «BEHYYP-
HbIM» MOAYEPKMBAET PUCKOBbIN XAPAKTEP 3THX BAOXE-
HWM, CBA3QHHBIX NPEUMYLLIECTBEHHO C MHHOBALMOHHOM
[EATENbHOCTBIO (CO3AAHME M KOMMEPUMANM3ALMA HOBBIX
TEXHONOMMI NA PA3NMYHBIX ChEep: CEPBUCHOM, TOPro-
BO, MPOM3BOACTBEHHOM M T.M.).

Ha mmuposom peiHke yxe chopmuposancs, 1 B Poccum
NOKA eLLE TOMbKO MPOXOAUT CTAAUIO GOPMUPOBAHMS,
BEHUYYPHbIM BU3HEC, CYLUHOCTb KOTOPOro COCTOWT B
TOM, 4TO6bl 06ECNEUUTL UHBECTULMM B CNIELMATbHBIE
BLICOKOTEXHONOMMYHBIE NPOEKTH (start up), koTopele
PEQnMU3yIoTCA, KAK MPABUIO, MASBIMU MHHOBALMOHHO
OKTUBHBIMM XO3ANCTBYIOLLMMM CyObEeKTaMM. 3aaada
BEHYYPHOTO BU3HECA COCTOMT B TOM, YTOOLI B OBMEH
HO BBICOKME WMHBECTULUMOHHBIE PUCKM MAKCUMM3UPO-
BATb AOXOAHOCTb MHBECTMUMI. B Hanbonee passu-
ThIX CTPAHAX MHCTUTYT BEHUYPHOrO MHBECTUPOBAHMS
A0KA30n CBOW 3PPEKTUBHOCTE M BOCTPUHUMAETCS
KOK OAMH M3 OENCTBEHHbIX MHCTPYMEHTOB Peanm3a-
WM MOZENM MHHOBALMOHHOM 3KOHOMWKM. MHorme
YCNELUHbIE BbICOKOTEXHONOMMUYHBIE KOMMAHMM, TAKME
kak Apple, Google, Cisco System 6binu cosnaHsl ¢
npuenedeHrem seHdypHbix usectuumi [10, C. 169].

Cucrema BEHYYPHOTO MHBECTUPOBAHMS — 3TO NEPMA-
HEHTHO PU3BMBAIOLLAACS MOAENb BeaeHMs BU3Heca B
CLUA, koTtopas nossonseT npuberHyTs K BbICOKOPU-
CKOBOMY BITOXEHMIO CPEACTB MEHCHOHHBIX U CTPAXO-
BbIX GOHAOB.

Bonee Toro, npoueccs uisectuposanms 8 CLUA npo-
XOAAT Yepes arperaumio KpynHbix OGbLEMOB KANUTANa
M BbICOKYIO CTEMNEHb 3ALWMNTBI MHTeJ'IJ'IeKTYOJ'IbHOlji CO6‘
creenHoctn [2, C. 48]. B Poccuu BeruypHoe uHBe-
CTMPOBAOHKME C YYACTMEM MEHCUMOHHbBIX M CTPOXOBbIX
¢doHaos B Poccun B HacTOsLLEE BpEMs 3anpeLLeHo,
B MEPBYIO ouepenb NOTOMY, YTO OCHOBHAS YACTb fe-
HEXHbIX COEACTB AKKYMYNMMPOBAHA HE B HOCTHbIX, HO B
rOCYyAdPCTBEHHbIX MEHCUMOHHbBIX M CTPAXOBbIX d)OH,D,OX,
bYHKUMOHUPOBAHUE KOTOPBIX XAPAKTEPUIYETCS Bbi-
COKOM AOTALUMOHHOM 30BMCUMOCTbBIO OT MOCTYMAEHNM
n3 bepepanbHoro GomxeTa.

[Mo3ToMy B HOCTOSILLEE BPEMS POCCUICKOE BEHUYYPHOE
PUHAHCMPOBAHKME MOKQA HOXOAMTCS HA HAYASbHbIX 3TA-
MOX CBOEro PA3BMTUS, HECMOTPS Ha To, 4To Poccui-
ckas sendypHas komnanms (AO PBK, rocynapcreen-

HbIM doHa doHaos) cosnara yxe Gonee 10 net Hasaa.
MMpUUMHOMM CTOMb  MPOROIXMUTENBHOMO CTAHOBIEHMS
ABNAIOTC HEPASBUTOCTb 30KOHOAATENBCTBA B AAHHOM
06naCTH, HA3KUIA YPOBEHb MPABOBOM KYNbTYPbI, MOBbI-
LIEHUE KOTOPOTO «...MOXHO JOCTUYL TOMBKO B YCIIOBMSIX
HOCHILLEHHOM MHPOPMATUBHOCTH MPABOBOTO BOCMWTA-
Hus. B Tom uncrne Heobxogmmo cozaaHmue KoMbopTHOI
3KOHOMMYECKOM M NPABOBOW [AEMCTBUTENBHOCTM 1S
BefeHus BU3HeCa, PeanmM3auMu NPEaNPUHUMOTENLCKOM
uHuumaTmesl...» [7, C. 44].

Mpouecch CaAMOPA3BUTHS, NMPOTEKAIOLLME B HACTO-
awee Bpems B chepe BEHYYPHOrO MHBECTUPOBAHMUS,
AENaioT BO3MOXHBIM M LENecoObpasHbIM NpUMEHE-
HKME 3KOCUCTEMHOrO MOAXOAd, KOTOPbIM M3HAYASBHO
npUMeHsanca ana GuonorMyeckux coobuiecTs. IKocu-
CTEMHbIM NOAXO[, B OCHOBE KOTOPOrO NIEXMT Uccne-
[OBOHME B3AMMOCBA3EN MEXAY KOMNOHEHTAMM COO6-
LWECTBA U X OKPYXKEHWMEM, CTOCODCTBYET BLIBNIEHMIO
npobrnem pPasBUTMA BEHUYYPHOM MHAYCTPMM C TOUKM
3PEHUA CUCTEMbI ODMEHA 3Hepruen, B3aMMOCBA3EH
MeX[Y ee YHOCTHUKAMM.

[MpuMeHeHKe 3TOM TEOPMM LN PELIEHMS NPOBNEMs
HW3KOW MHHOBALMOHHOM OKTMBHOCTM B POCCHMMACKOM
NPEeaNPUHUMATENBCKOM 1 KOPNOPATUBHOM CErMEHTE
NO3BONAET BbISBUTb MPOBASbLI PA3BUTUSA HALMOHAMb-
HOrO BEHYYPHOrO PbIHKA, O TAKXE CMOLENMPOBATH
€ro IoNroCpoYyHble NEPCneKTUBLI.

YuuTbiBOS, UTO BEHUYPHOSI SKOCMCTEMA CO3LAETCH C
OonpeaeneHHbIMU LENIMU COLEUCTBUA MHHOBALMOHHOM
QKTMBHOCTW M MOBBILLEHUIO WMHBECTULMOHHOW NpUBne-
KATENBbHOCTM BbICOKOTEXHONIOTUYHBIX OTPACHEN UK OT-
LEMbHbIX XO3AMCTBYIOLIMX CyObLEKTOB, TAKMMM LIENSMM
CO3[AAHUS BEHYYPHOM SKOCUCTEMbI CTOWUT CHUTATS!

* obecneyeHne CTABUNBHOTO MPUTOKA MHBECTULM-
OHHbIX PECYPCOB B CHEPY B BLICOKOTEXHONOTMYHbIE
NpOeKTHl, a Takxke obecneyeHne NPO3PAYHOCTU U1
CNPABEANMBOCTM B PACPEAENEHUM MHBECTULMOH-
HbIX CPEACTB MEXAY STUMM NPOEKTAMM;

nonyyeHune NpubbLINU HA KANWTAM, BAOXEHHbIA B
MHHOBAUMOHHYIO Cdepy, HO OCHOBE WCMOMb3OBA-
HMSt HOBOTO SKOHOMWYECKOTO 1 OPraHU3ALUOHHOTO
MEXAHM3MA BO3BPATHOMO BEHUYYPHOTO (PUCKOBOrO)
GUHAHCUMPOBAHMS M TAPAHTUIAHON MOALEPXKM MH-
HOBALIMOHHOW LedTeNbHOCTH;

CO3[AHME HOBbIX BUOOB TEXHOMOMMI, B TOM Yncie
MCMOMb3YEeMbIX M YNPOBAEHMS XO3ANCTBYIOLLMMM
CcyObEKTAMM, MPOM3BOACTBA HOBbLIX BMAOB HAYKO-
EMKOM NPOAYKLMM, OPTaHU3ALMM HOBBIX BUAOB CEp-
BUMCHOTO obcnyxwmeanus notpebutenei [4, C. 44].

[Mpw 3TOM CTOMT NOHMMATB, HTO COOBLLECTBO BEHUYP-
HOM 3KOCUCTEMBI MPELCTABIEHO MHOMOYUCIEHHbBIMM
Y4QCTHUKOMM, 0BECneYnBaiOLIMMU  NPOABUXEHME
BEHUYYPHOrO KAMUTANA MO CTAAUSM MHHOBALMOHHOIO
MPOLECCca — OT HAYYHOM UAEW 4O NOSIBIEHMS KOMMEP-
yeckoro npopykta. K HMM MOXHO OTHeCTH, Hanpu-
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MepP, KOPNOPATUBHBLIX MHBECTOPOB, TOCYAAPCTBEHHbIE
C')OH,EI,I:I N MHCTUTYTbl PA3BUTHUA, OU3HEC-aHrenos u T.n.

MpencTaenseTcs HEOBXOAMMBIM BLIIENUTL CREmyio-
LLME THMbl KOMMNOHEHT BEHUYYPHbIX SKOCUCTEM!

1) npeanpuHumaTensckue (GUpPMbI, 3aHUMAIOLLMECS
Pa3pPaAbOTKOM, BHEAPEHWEM M MPOABUKEHUEM UH-
HOBAUMHM);

2

nccneposaTensckme M oBpasoBaTensHuie (yHu-
BEPCMTETHI, HOYYHO-MCCNEAOBATENLCKUE UHCTUTY-
Tbl);

3

QOMMHUCTPATHBHBIE (rOCYAAPCTBEHHBIE YYpEXae-
HISI, OCYLLECTBASIOLLME KOOPAMHALMIO MHHOBALM-
OHHOM AeATENnbHOCTH);

4

buHaHcoBble (BAHKM YACTHBIE U TOCYAOPCTBEHHbIE
bOHABI NOAREPXKKM MHHOBALMOHHOM AESTENBHOCTH);

5

npodeccuoHanbHble (OCyLLECTBASIOWME KOOPAN-
HOLMIO MHHOBALWMOHHOW AESTENbHOCTH npodec-
CHMOHANbHbIE OBbeaUHEHMS);

6) obuiecteerHbie (0OUIECTBEHHbIE OObEaMHEHNS,
Y4QCTBYIOLWME B MHHOBALUMOHHOM AEATENBHOCTH).

KomnoHeHTs nepsbix ABYX TMMOB ABAAOTCA H6A30BbI-
MM OKTOPOMM MHHOBALMOHHOM AEATENbHOCTH, TOTAd
KOK BCE MPOYMe TuMbl GOPMMPYIOT MHOPACTPYKTYPY
PErMoHanLHOM cucTemsl. LlenecoobpasHo Takxe Bbi-
LensTb B OTAEMbHbIA TUM T€ KOMMOHEHTbI, KOTOPLIE
CO3AQHBI CMEUMAnbHO AN UHPPACTPYKTYpPHOTO 0be-
cnedenms cuctem [8, C. 4]. busHec-cTpykTypbl moryT
ObiTb, KOK HEMOCPEACTBEHHO BOBNEYEHbI B MHHOBALM-
OHHYIO IEATENBHOCTL (HaMPUMEP, ecnu pedb MaeT o
3AHUMOIOLLIMXCS PA3PABOTKOM HOBEMLLMX TEXHONOMMIA
npeanpuaTUax), Tak n obecneumsaTs ee nHGPACTPYK-
Typy (HONPUMEP, 3TUM 3AHUMAIOTCA yupexaeHUs 6aH-
KOBCKOro cekTopal).

Cregnyiowas COCTABSIOLLAS BEHYYPHON SKOCUCTEMI
— rOCYLOPCTBO — pellaeT ckopee MHbPACTPYKTYp-
Hble 3agaun. B Poccmm rocymapcreenHoe yuactme
B BEHUYYPHOMN Chepe BECbMA BLICOKOE, HO MPU 3TOM
3 EKTUBHOCTL TAKOTO YYACTUS HESb3S MPU3HATbL 40-
cratouroi. Hanpotus, 3a pybexom, rocyaapcreo
CTPEMUTHLCA NNLLB K CO3AAHUIO ONTUMANbHbIX yCJ'IOBMﬁ
015 COMOPTaHW3ALUMM U CAOMOPA3BUTUS BEHUYPHOM
KOCMCTEMBI. [103TOMY, CTOWT MPEAnoONOXWTb, 4YTO
POCCHICKAs BEHYYPHOS 3KOCMCTEMA, SBOSIIOLMOHM-
pys, ByeT NpOMCXOAUTL YEPES CTAAMM KAYECTBEHHBIX
OBHOBNEHMIA.

I.A. Py6an [8, C. 5] uHTepecHo onucsiBaeT 3B0si0-
UMIO MHHOBAUMOHHOM 3KOCMCTEMbl. Ha HayansHoM

CTOAMM CUCTEMA elLe OTCYTCTBYET, NPU €€ CO3AAHMM
PELIAIOLLEE 3HAYEHNE MMEIOT KOMMOHEHTHI, M3 KOTO-
PbIX OHQ CO3AAETCH, U BHELLHAS (COUMANbHO-3KOHOMM-
Yeckas) cpeaa, B KOTOPOMN NPOUCXOAUT ee GOPMUPO-
sanue. Kak Tonbko cucrema chopmuposaHa 3a cyet
YCTOHOBNEHMS CBA3EH MEXAy KOMMOHEHTAMM, MNO-
CEAHME HOYMHAIOT PEASM30BLIBATL CBOM NOTEHLMAN,
O CUCTEMA OKTMBHO BO3AEMCTBYET HA BHELLHIO Cpe-
Ly B KQYECTBE HOBOM 3KOHOMMYECKOW CTPYKTYPbl CO
CBOMMM CODCTBEHHBIMM 3aaadamu. [lanee cuctema
OKQ3bIBAETCS MONHOCTbIO CHOPMUPOBAHHOM (B TOM
4MUCNE MHCTUTYUMOHANBHO). 3aHUMAET ONPEAENEHHYIO
NO3ULUMIO B SKOHOMMYECKOM MPOCTPAHCTBE M BHIPA-
BaTbiBaET COBCTBEHHBIN PErNAaMeHT GYHKUMOHUPOBA-
Hus. B Takom cnydae oHa nonydaet npuopuTeT B CO-
MNOCTOBAEHUM CO CBOMMM KOMNOHEHTamM. Hakowed,
HO 30BEPLUAIOLLEN CTAAUM CUCTEMA CTASKMBAETCS C
HOBbLIMM BbI3OBOMM B CBA3M C M3MEHEHMEM BHELLIHEN
cpensl. besycnosHo, onucanHas nocnenosatens-
HOCTb MOXET HEOAHOKPATHO HAPYLWIATLCS, A CUCTE-
MQ MOXET PA3BMBATLCA KAK MO MyTH AOCTUXEHNS BCE
Bonblien BHYTPEHHEN COANAHCMPOBAHHOCTH, TAK W
NO NYTU HEOAHOKPATHON PEHOBALMM.

BsanmopeicTame yuaCTHUKOB Mexay COBOM u C OKpy-
XAIOWEeN Cpefon MPUEOeT 3BOMIOUMOHHYIO HAMPOB-
NEHHOCTb PA3BUTMIO BEHUYYPHOM 3KOoCHcTeMbI. Tak, [Ix.
Ho3n, B 30BMCMMOCTM OT MPOLEHTHOTO COOTHOLLIEHUS
M HAMPABIEHHOCTH OESTENBHOCTU BEHUYYPHbIX HOHAOB,
BbIAENSET HECKOMBKO COCTOHMI BEHUYPHbIX SKOCUCTEM:
NACCMBHOE, MOTPAHMYHOE, PA3BMBAIOLLEEC M CAMO-
noanepxusaiolleecs ycronumsoe [12]. Poccuiickas
BEHUYYPHAS CUCTEMA B HACTOSILLEE BPEMS| XOPAKTEPH3Y-
€TCsl MACCUBHO-PA3BUBAIOLLMMCSH COCTOSIHUEM.

Poccuiickas senuypras komnarus (AO PBK) 6eina
OLHUM U3 NEPBbIX UHCTUTYTOB PA3BMTHS, MOSIBUBLUMCh
eLle 1O BO3HWKHOBEHUSA TAKOTO MOHATHS, KOK MHHO-
BaumoHHas skocuctema [13]. B kavectee ocHOBHBbIX
uenen aesTensHocTM Poccuitckor BEHUYpPHOM KOM-
nanum (AO PBK) peknapwmpyioTcs cTumynMposaHue
PA3BUTHS BEHYYPHOTO MHBECTUPOBAHMS B Poccum u
yBenuYeHue Kanutana BeHuypHbix oHpos. Yepes ka-
Han AO PBK rocynapCTBOM CTUMYNIMPYIOTCH BEHUYP-
HbIE MHBECTULMM MOCPEACTBOM YBEMYEHMS KANUTANA
yacTHeix poHpos [2, C. 88].

B Hacrosuwee spems AO PBK ocyulectsnaet opranu-
30UMIO NPOEKTHOro odbuca HaumoHanbHOM TexHONo-
TMYECKOM MHULMATHMBBI ', KOTOPYIO MOXHO PACCMATPM-
BATb KAK KOMMMEKCHYIO MPOrPAMMY LOSITOCPOYHOrO
XAPAKTEPQ, OPUEHTUPOBAHHYIO HA CO34AHWME TAKMUX
YCIIOBMM, B KOTOPbIX ByAeT BO3MOXHO POCCHMICKOE
TEXHOMOTMYEeCcKoe NMaepcTso B npeacroawme 15—20
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nert. MNpwu 3TOM OCHOBHbIM 3A€CH SBASIETCS TO, YTO B HA-
CTOfILlee BpemMs OCYLLECTBAAIOTCH HAYYHO-UCCNEno-
BaTENbCKME PABOTHI, KOTOPbLIE AOMKHbLI OMNPEenUTh
nepeyeHb TEXHOMOMMI, KOTOPble, BEPOSTHO, OyayT
onpegensTs CTPYKTYPY MMPOBOM 3KOHOMMKM B Gnu-
XaMLLIKe 4eTBepTb BEKa.

Ho Ha cerogHsLLHmiA ieHb NPUXOAMTCS KOHCTATUPOBATS,
YTO OTEYECTBEHHBIM PLIHOK BEHUYYPHbIX MHBECTULMIA HO-
XOLMTCA B CIIOXHOM CUTYQUMM, M ANs STOTO €CTb Psf
O6beKTMBHbIX NPUYNH. OHM CBA30HbI KOK C BHELLUHUMMK
AKTOPAMM, OTHOCALLIMMUCS K POCCUICKON SKOHOMMKE
B LEMOM, TOK M C LEMbiM PAAOM BHYTPEHHMX Mpobnem.
Pabora wHan nocnegHumu, GE3yCnOBHO, MOXET Cro-
COBCTBOBATH YCNELLUHOMY NMPEOAONEHMIO CIIOXMBLLENCS
CMTYQUMM 1 BbIXOAY HO HOBBIN YPOBEHb (BDYHKLUMOHUPO-
BaHUA BeHdypHoit skocuctemsl [ 1, C. 70].

HectabunbHOCTE  MOKPOSKOHOMMYECKON  CUTYALMM
8 Poccun okasana HeratusHoe BAmaHWe HA O6beEM
BEHUYPHOTO PbIHKA, OIHAKO PHIHOK M BEHUYPHAS 3KO-
cucrema B uenom B 2015 rogy npogemoHcTpuposany
3aMNac NPOYHOCTM.

CyMMapHbIit 06bEM CAENOK B BEHYYPHOM SKOCUCTEME
YBENUUMICS B JOMIAPOBOM BLIPAXEHMM M COCTABMI
2,19 mnpa. nonnapos CLUA, uto Ha 31% 6Gonblie 8
cpaBHeHun ¢ aHanormyHbeim nokasatenem 2014 ropa.
TpaoMUMOHHO HA MTOrOBYIO UMPY 3HAUMTENBHOE
BNMAHME OKQ3bIBAIOT caenku no seixoay, 8 2015 roay
KPYMHENLLEeN CTana CAENKA MO BbIXOAY FPYMmbl MHBE-
ctopos U3 Avito ctoumocTsio 1,2 mnpa. fonnapos
CLUA. bes yueTa 3ToOM coenkm COBOKyMHbI 06bEm
CLOENOK B 5KOCUCTEME B CTOMMOCTHOM BBIPOXEHMM CO-
craenset 0,99 mnpa. nonnapos CLLA [14].

PbiIHOK BEHUYpHbIX CHENOK, SABAAIOLMACH OCHOBOM
BeHuypHoit skocuctembl, B 2015 romy npopemon-
ctpuposan cHuxerne Ha 52% k nokasatenam 2014
ropa m 6es yueta caenok crommoctsio 6onee 100
mnH. gonnapos CLUA (koTopsle Mbl paccmaTprsaem
otaensHo) coctasun 232,6 mnH. ponnapos CLUA, no
cpasHeruio ¢ 480,9 mnH. gonnapos CLLA rogom pa-
Hee. Konnyectso caenok npu atom cocrasuno 180 (c
yyeTom 29 coenok C HEM3BECTHOM CYMMON), 4TO Ha
21% Bbiwe nokasatens 2014 ropa [14].

CyuiecTsyeT psag OrpaHUUMBAOLLUX GAKTOPOB, KOTO-
pble HEFATUBHO BIIMSIOT HO TEMMbl PA3BUTUS U SBOJIIO-
LMOHUPOBAHMUSA HOLUMOHANBHOW BEHYYPHOM 3KOCUCTE-
Mbl, B YOCTHOCTU:

* MPOLECC MPUBMEYEHMsSI BEHYYPHOTO KAMWTANA B
Poccun ocnoxHsetcs OTCyTCTBMEM COOTBETCTBY-
IOLLEN HOPMATMBHO-NPABOBOM 6A3bl, YTO B CBOIO
o4epens co3naet 6apbepsl 48 y4acTUs B KanuTane
BEHUYYPHbIX POHLOB TAKMX MOLLHbBIX MOTEHLMAbHBIX
MHBECTOPOB, KOK MEHCUMOHHLIE M CTPAXOBbIE GOHLbI;

* OCHOBHbIE OTPACNEBbIE HAMPOBAEHMA BEHYYPHbIX
MHBECTULMI — 3TO MHDOPMALMOHHO-KOMMYHUKALM-

OHHAs CPepa, CEKTOP MPOMBILLIEHHbIX TEXHOMOTMH,
O TOKXe CeKTOp BUMOTEXHOMOTMI MONMyYaeT MeHb-
WKMMA NPUTOK MHBECTULMOHHbLIX PECYPCOB, YTO He
CTUMYSIMPYET  NPOM3BOACTBEHHO-MPOMbILLIAIEHHOE
PA3BUTME POCCUMCKON SKOHOMMKH;

* B3OWMMOAENCTBME HAYYHOM M AENOBOWM Cpefbl BO
MHOrOM GPArMEHTAPHOE, YTO He nossonaeT obe-
CneynTb HEenpepbIBHOCTb MHHOBALMOHHOIO MNpo-
uecca (OT reHepauMM HAYYHO-TEXHOMOTMYECKOTO
peLUeHuns 1O ero BHeAPEHUS HA NPAKTUKE M Nosyye-
HUA SKOHOMMUYECKMX BLIFOA OT KOMMEPLMANU3ALMK).

Mpu paspaboTke HOBLIX OCHOB PA3BUTUS BEHUYPHOM
skocuctemsl B Poccun npeanaraetca pykosoacteo-
BATHCA CNEAYIOLMMA OBYMA PUHAHCOBBIMKM CTpATE-
TMAMM MOAAEPXKKM PA3PABOTUMKOB MHHOBALMOHHBIX
npoextos [4, C. 46]:

1) cTpaterveit npsamoi duHaHcosoMi nopaepxkm (1-5
cTpaTerus rapaHTuiiHoi noaaepxky). Crparerus
npsiMoi GUHAHCOBOM NOAAEPXKK Npeanonaraet
bUHOHCUMPOBAHKME BEHUYPHBIX NPOEKTOB (4epes
CneunanbHblii  GYHKUMOHANbHBIA OPraH BeH4yp-
HOM 3KOCMCTEMBI) HO YCIIOBMAX BO3BPATA UHBECTH-
UMt C yueTom obecnedeHmns Nnpuemnemoro ais H-
BECTOPA YPOBHS OTACUM HA BIOXEHHbIM KANMTAS;

2

CTpaTerner OMNOCPEfOBAHHOM MNOAAEPXKKM Ye-
pes3 rapaHTUitHbie foroeopa-ob6asarenscrea (2-a
ctparterus) (poccuitickoe Hoy-xay). Crpaterus
ONOCPEAOBAHHOM MOAAEPXKKM MPELNONaraeT uc-
NOMb30BAHME HOBbIX NOAXOAOB K PpUHAHCMPOBA-
HUIO BEHYYPHbBIX MPOEKTOB. 3AeCh MCMOMb3YIOTCA
FAPAHTUIHBIE  OrOBOPLI-0693aTENbCTBA, KOTO-
pble MPEAnonaraioT, 4To PaspaboTumMK NPOeKTa
B Cly4de Heyaauu NomyyaeT BO3BPAT AEHEXHbIX
CPEnCTB, 3aTPAYEHHbIX HO CO3AAHME M BHeape-
HME OKTMBHOM 4aCTM rofnosHoro obpasua. Takas
CTpaTerns MOXeT PACCMATPUBATLCA KAK «CTPA-
XOBbIE KAHUKYITbI», KOTOPbIE 06ECNeunBaloT CTPa-
Ternyeckni 6asnc GOPMUPOBAHUA U PEANU3ALMM
BEHYYPHOTO MPOEKTA (RO MPOMBILLIEHHOMO €ro
OCBOEHMS).

MoxHo cuutath cnpaseanvebiM yTBEPXAEHME He-
KOTOPBIX MCCNEfOBATENEN O TOM, Y4TO «..ANIS OTeye-
CTBEHHOTO PbIHKA BEHYYPHOTO KanuTana Heobxo-
OMMO 3ANONHUTL KUHCTUTYUMOHANbHBIE MYCTOTbLI» B
30KOHOAATENbHOM M HOPMATMBHOM 6a3se, perynu-
pytowen chepy BEHUYPHOM MHAYCTPUM, ee uHbpa-
ctpyktypy..» [6, C. 175]. Csupetenscreom npu-
BEPXEHHOCTM FOCYLAPCTBA PA3BUTMIO KPUTUHECKMX
TEXHONOMMM 1 BbICOKOTEXHOMOTUYHbIX OTPACHEN ABNS-
eTcst GOPMMPOBAHME FOCYAAPCTBEHHbIX GUHAHCOBbLIX
n HeCI)MHOHCOBbIX MHCTUTYTOB PA3BUTUA, ABNAIOLLIMXCA
KATANU3ATOPAMM BIOXEHMM B MHHOBALMOHHYIO Che-
Py M MOAUTUHECKMM MHCTPYMEHTOM OAHOBPEMEHHO.
VIMEHHO OHM WMIPAIOT KMIOYEBYIO POfb KAK B MOBbI-
LIEHWN BOCTIPUMMUMBOCTH SKOHOMMKM K YCKOPEHMIO
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TEXHONOMMYECKOTO PA3BMUTHS, K MHHOBALMSIM, TAK M K
bOpPMUPOBAHHMIO BNATONPUATHOMO KIMMATA s CTH-
MYIIMPOBAHMS PEQnU3aLmMM KPeaTUBHOTO M3obpeTa-
TENbCKOrO NOTEHLMANA.

Takum 06pasom, NOABOAA UTOTU AAHHOM CTATbM, He-
06X0OMMO OTMETUTL ClIeflyIOLLEe: BEHUYPHAS SKOCK-
CTema BkMoYaeT B ceb65 BONbLIOE YUCIO KOMMOHEHT,
Cpean KOTOPbIX MOXHO BbIAENUTb MNPEeanpUHUMAa-
TemnbCkMe, UCCIEfoBATENbCKME M 0BPA30BATENbHLIE,
QAMUHUCTPATUBHBIE, GUHAHCOBbLIE, NMPOGECCHOHASb-
Hble, OBLLECTBEHHbIE W TOCYAAPCTBEHHbIE. Benuyp-
HblE 3KOCUCTEMbI XQPAKTEPM3YIOTCA HAMUYMEM KAK
cneundmyeckmx KOMMOHEHT M dYHKUMI, TAK M Tex,
YTO MPUCYLLM HALMOHQSBHOM SKOHOMMKE B LEMOM.
Ins 3bdekTMBHOTO GYyHKUMOHMPOBAHUS BEHUYPHOM
3KOCUCTEMBI HEOBXOAMMO HANUYME MNEPCNEKTUBHbIX
OUMHAHCOBBIX MHCTPYMEHTOB, 3KOHOMMYECKM-3bdek-
TUBHBIX MPOLEAYP MHBECTUPOBAHMS, LLENEHANPABNEH-
HOTO NMPOTrHO3MPOBAHMA PA3BMUTUA TPYNM OTPACHEN, A
TAKXE COBEPLIEHCTBOBAHME NPABOBOIO PEryMpPOBa-
HMSI AAHHBIX MPOLECCOB, NOBbILIEHWE 3bPEKTUBHOCTH
B3AMMOJENCTBMA rOCYAAPCTBA, BU3HECa M HAYYHO-
06pa30BATENLHOM CPEabI.
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Abstract

The current state of the Russian economy is characterized as unstable in the background influence of a combination of factors, including
which are rooted in a fairly distant past. Delayed impact of these factors is expressed in the fact that the transition to innovation-oriented and
environmentally responsible economic growth is difficult in many ways. But, despite this, the Russian economy is strong enough and gained
significant development potential. Available reserves and potential accumulated national economies could be realized through the use of a
new formation: the institutions 'growing' This methodical approach, and this practice is well established itself abroad (USA, Japan and many
countries of the European Union), it is proposed to use this experience in Russian conditions. The basis for the efficient functioning of the
institutions «growing» forms the venture ecosystem. Venture Ecosystem — a specially built set of structural components that define the goals,
objectives and directions of development of the system in accordance with its strategic purpose in the economy. In this article defined the concept
of venture capital ecosystem, considered the objectives and components of the venture capital ecosystem, the characteristic of the state of the
domestic venture capital ecosystem highlighted ways to improve it. Resulting in the conclusions and definitions may be used in the practice of
building the institutional venture capital environment, focused on the full support of innovative activity of small and medium-sized businesses. In
addition, the conclusions and recommendations contained in the article can be used in the development of normative legal acts, including those
aimed at promoting high-tech sectors of the Russian economy.
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