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AHHOTanNsA
AKTYaJILHOCTb UCCIICAOBAHUS ONIPeieiieHa HEOCTATOYHOM TPOPaOOTAHHOCTHIO TEOPETHUECKOTO

00OCHOBAaHHS W METOAWYECKHX IIOJXO/J0B K HCIIOJIB30BAaHUIO MOJEIeH TocylapCTBEHHON
MOJIEP’)KKA BeHUYpHOH MHAycTpuu. Llesibl0 HAcTOSIIEro MCCiedoBaHUs SBISIETCS pa3padoTkKa
TEOPETUIECKOTO 0OOCHOBAHUS M METOAMYECKHX TOIXO/IOB K PEIICHUIO MPOOJIEMBI yBETUYCHUS
VMHBECTULMOHHON aKTUBHOCTH I'OCYIapPCTBEHHBIX KOPIOPALUN U KOMIIAHUH € FOCYIapCTBECHHBIM
ydacTHEM B BEHUypHbIM Kanutan. IlpeaMerom wuccinenoBaHuss BBICTYNAIOT MEXAHU3MBI
CTUMYJIMPOBAHMS HapalllMBaHUsl BEHUYYPHOI'O KalluTajla rockoMianuii. B pabote ucnonb3oBanuch
TEOPETUUYECKHUE U SMIIMPUYECKHE METOAbI UCCIIEI0BAHNS, B TOM YUCIIE KOHTCHT-AHAJIN3 HAYYHON
JUTEpaTyphl, METOJT SKCIIEPTHBIX OLICHOK, Keiic-cTa 1, aHaIu3 MHEHUHN SKCIIEPTHOTO COOOIIECTBA.
KitoueBbIMM  MCTOUHMKAMM HMH(QOpPMALMU SBUWIMCh POCCHMCKHE U 3apyOe)kHble HayuyHbIe
nyOnMKanuy, TaHHBIE OPraHOB T'OCYJApCTBEHHOM BIACTH, Pe3yJbTaThl ITyOMHHBIX HHTEPBBIO C
PYKOBOAMTEIIMA MHBECTUIIMOHHBIX ITOAPA3/IeICHUN TOCKOMITaHNH . Pe3yibTaToM Hccie10BaHus
CTaJIO BBITIOJIHEHHE 0030pa OCHOBHBIX TCHICHIIMI Pa3BUTHUSI KOPIIOPATUBHON BEHUYPHOUN OTPaCiIH
B 3apyOexHbIX cTpaHax U Poccum, BblieneHue Haubosnee >PPEKTUBHBIE MEXAHU3MbI
TOCHOJIEP’KKU €ro y4acTHUKOB. PazpaboTaHbl peKOMEHJallUU 10 CTUMYIMPOBAHUIO MHBECTUIINN
rOCyJapCTBEHHBIX KOPIIOPAIMI M KOMITAHHUH C TOCY1apCTBEHHBIM Y4aCTHEM B BEHUYpPHBIE (DOHJIBI.
[IpoBenenHOE HCCiIEeIOBaHNE MO3BOJISIET CAENATh Cleaylolmue BbIBOAbI. Ponp rocymapcrsa B
peryJupoBaHUM U CTUMYJIMPOBAaHMM BEHUYPHOTO pPhIHKA CTAHOBUTCS Bce Oosiee 3aMETHOM, a
rOCy/IapCTBEHHBIE CTPYKTYpPBhl BCE Yallleé CTAHOBATCA TIOJOBHBIMH HMHMIIMATOPAMM 3allycKa
nporpaMm nojaepxkku cekropos Muaycrtpun 4.0. Poccuiickue rockomnanuu HauuHas ¢ 2018 r.
AKTUBHO  BHEIPSIOT  HOBbIE  HMHBECTULUOHHBIE WM  HEHHBECTUIMOHHBIE  MEXaHU3MBbI
(UMHAaHCUPOBAaHUS TEXHOJOTUYECKOTO M WHHOBAIlMOHHOTO pAa3BUTHUS, B KaXJ0H BTOpOH
TFOCKOMIIAHUM OPraHU30BaHbl KOPIOpaTHBHBIE akceneparopsl. IlokazaHo, 4YTO KIHOYEBBIM
YCIIOBUEM TEXHOJOTMUYECKOI0 IIPOrpecca TOCKOPIOPALMN SABJISETCS PA3BUTHE BHYTPEHHETO
IpeANPUHIMATENECTBA C TOPU30HTOM TUTaHupoBaHus oT 10 jet. B kauecTBe OCHOBHBIX OaphepoB
pPa3BUTUS WHBECTHLMI B KOPIIOPAaTUBHBIM BEHUYYPHBIX CEKTOpP CO CTOPOHBI T'OCKOMITAHHM
BBIJICJIEHBI cleayromue: cinaldas IprucnocoOIeHHOCTh 3aKOHOIaTeNbCTBa Poccun k opranuzanun
(uHAHCUPOBAaHUS BBICOKOPHCKOBAHHBIX IPOEKTOB C HCIIOJIB30BAHUEM CPEICTB TOCOIOIKETa;
HEsCHBIE IIPABOBbIE IOCIECACTBUSA JUIsl MEHEDKMEHTA N'OCKOMIIAHUM IIPU NPUHATHM PELIECHUH O
BEHUYPHBIX UHBECTULIMAX BBUy HEAOCTATOYHON KOOPAMHALIMN NHCTUTYTOB BIIACTH; CIOKHOCTH
UCIOJIb30BAHNS €IUHCTBEHHON OpraHu3alMoOHHONW (OpMBI, HPSAMO MPEAYCMOTPEHHOM JUis
BEHYYPHOI'0 MHBECTHUPOBAHMsI, — MHBECTULIMOHHOTO TOBAPUILECTBA; OTPAHUYEHU S KOOIIEPALIUHU C
By3amu 1 HUW. Ananus monenu ynpaBiieHUs MHHOBALUSIMU U BEHUYPHOI'O MHBECTHUPOBAHUS Ha
npumepe 'K «Pocrex» mnokazan, 4ro mporpamMmbel MHHOBALMOHHOTO pA3BUTHA IIPUHOCAT
MOJIOKUTEIbHBIE (DMHAHCOBBIE U CTpaTerMyecKHe pe3yJbTaTbl M MOTYT OBITh YCIEUIHO
TUPaXHUPOBAHbl B poccuiickux peanusx. Hayynass HoBH3HAa 00ycClIOBJIE€HAa NpPOBEIECHUEM
KOMILUIEKCHOI'O ~ @Hajau3a MCIOJIb30BAaHUsA MEXaHU3MOB HApallUBaHUs WHBECTULIMOHHOU
AKTUBHOCTH B TOCKOMITaHUSIX, a TAaKXKe HIeHTH(HUKaMel Hanboee yCIEeIHbIX MPAKTUK CO3IaHus
1 paloThl CIEUUATBHBIX MOJpPA3/IeiICHU U BEeHUypHBIX (OHIOB. B KauecTBe pekomMeHIaunuu
MPEIIOKEH KOMILIEKC MEp IO CTHUMYJIMPOBAaHUIO KPYIHBIX KOMIIAHMM K WHHOBALIMOHHO-
TEXHOJIOIMYECKOMY Pa3BUTHIO IIyTEM HapAIMBaHUs BEHUYPHOIO KallUTala B paMKax peau3alnun
rOCYJapCTBEHHBIX IIPOrpamMM.

KimroueBble cioBa:

HayuHo-TexHONmornyeckoe pasBUTHE, MOJEIN TOCYJapCTBEHHOW MOMICPKKA BEHUYPHOH
HHAYCTPUH, KPYIHBIE KOMIIAHUU C TOCYJApPCTBEHHBIM YYaCTHEM, KOPIOPATHUBHEIE BEHYYPHBIE
(1)0H,Z[I>I, NHBCCTHUIIUOHHBIC CTpaTCI‘I/II/I.
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Abstract



The study's relevance is determined by insufficient elaboration of the theoretical
justification and methodological approaches to the use of models of state support for the
venture industry. The goal of the study is to develop a theoretical basis and methodological
approaches to solving the problem of increasing the investment activity of state corporations
and companies with state participation in venture capital. The research subject is the
mechanisms for stimulating an increase in the venture capital of state-owned companies. The
work used theoretical and empirical research methods, including content analysis of
scientific literature, expert assessments, case studies, analysis of expert opinions. The key
sources of information are Russian and foreign scientific publications, data from public
authorities, and in-depth interviews with heads of investment departments of state-owned
companies. The study results include reviewing the key trends in the corporate venture
industry development in foreign countries and in Russia. Recommendations have been
developed to stimulate the investment into venture funds by state corporations and
companies with state participation. The conducted research allows us to draw the following
conclusions. The state's role in regulating and stimulating the venture capital market is
becoming more and more noticeable, and state entities are increasingly becoming the main
initiators of the launch of Industry 4.0 support programs. Starting in 2018, Russian state-
owned companies have been actively introducing new investment and non-investment
mechanisms for financing technological and innovative development; corporate accelerators
have been set up in every other state-owned company. It is shown that the key condition for
the technological progress of state corporations is the development of internal
entrepreneurship with a planning horizon of 10 years. The following challenges are
identified as the main barriers to the development of investments in the corporate venture
sector on the part of state-owned companies: weak adaptation of Russian legislation to the
organization of financing of high-risk projects using state budget funds; unclear legal
implications for the management of state-owned companies when making decisions on
venture investments due to insufficient coordination between the government institutions;
the complexity of using investment partnerships, the only organizational form directly
provided by law for venture investment; restrictions on cooperation with universities and
research institutes. An analysis of the innovation management and venture capital
investment model using the example of Rostec State Corporation has shown that innovative
development programs yield positive financial and strategic results and can be successfully
replicated in the Russian environment. The scientific novelty is due to a comprehensive
analysis of the use of the mechanisms for increasing investment activity in state-owned
companies and the identification of best practices for the establishment and operation of
special units and venture funds. As a recommendation, a set of measures is proposed to
stimulate large companies to innovate and promote technological development by increasing
venture capital within the implementation framework of government programs.

Key words:
Scientific and technological development, models of state support for the venture capital

industry, large companies with state participation, corporate venture funds, investment
strategies.
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BBenenue

Jns poccuiickoil SJKOHOMHMKHM B HACTOsIIEE BpeMs 3ajadya pa3BUTHS HEPa3pbIBHO
CBA3aHAa C HAPAIIMBAHMEM WHBECTULMOHHOM AKTUBHOCTH B BBICOKOTEXHOJIOTMYHBIX
CEKTOpaxX HKOHOMHUKH, IPEXKIE BCET0, CO CTOPOHBI T'OCYIAapPCTBEHHBIX KOpHOpauuil u
KOMITAaHUH C TOCYHAAapCTBEHHBIM YydacTueM. D()(OEKTUBHBIM MEXAHH3MOM  IOAJIEPKKU
(hopMUpOBaHUS YCTOMYUBBIX MPEUMYILECTB POCCUMCKUX KOMIAHUI B TEKYLIMX YCIOBHSIX
MorJI0 OBl CTaTh (POPCHUPOBAHHOE Pa3BUTHE BEHUYPHOT'O KaluTasa.

Ha 3akoHomaTenbHOM ypOBHE HEOOXOAMMOCTH DPa3BUTHS  KOPIIOPATHBHBIX
BEHUYPHBIX HHBECTUIIMH B Poccuu BriepBbie Obuta 3adukcupoBana B 2011 1. B mopy4eHHsIX
IIpesunenta Poccun no pesynpratam 3acenanus Komuccuu npu Ilpesunente Poccuiickoit
®depepanvu M0 MOJIEPHUBAIMHI U TEXHOJIOTHUYECKOMY pa3BUTHIO 3koHOMUKHU Poccuu [1]. B
aBrycre 2014 r. B Obun omnyOimkoBaHbl [lopydeHuss Mo WUTOraM BCTPEYHM C YJIECHAMHU
OkcneptHOro copera npu IlpaBuTensCTBE U MPEACTABUTENSMHU SKCIIEPTHOTO COOOIECTBA
[0 BOMPOCY Ppa3BUTHS MHHOBaUMM [2], KOTOpble IMpenycMaTpuBaid BBIPAOOTKY
MPEeIIOKEHUI  «II0  Pa3BUTHIO CHCTEMbl KOPIOPATUBHBIX BEHUYYPHBIX  (POHIOB,
OCYIECTBICHUIO MHBECTHUIIMI B OTpacieBble (POHIBI UM UHCTUTYTHI PA3BUTHS, @ TAKXKE 110
BOIIpOCAaM  MPUOOPETEeHHs] HMHHOBALMOHHBIX KOMIIAHWM, BeIyIIMX WHHOBAI[MOHHBIE
pa3paboTKu, B paMKax OCYIIECTBJICHHS MPOTpPaMM HHHOBAIMOHHOTO Pa3BUTHUS
roCy/apCTBEHHBIX KOPIIOpPAMI M KOMIIAHUH C TOCYJapCTBEHHBIM y4acTUEM

B utone 2017 r. no uroram IlerepOyprckoro MexayHapOAHOIO 3KOHOMHYECKOIO
¢dbopyma ObLIO MOpPYYEHO yupeauTh KopropatuBHble ¢GoHabl Pockocmocy, Pocrtexy,
Pocaromy, OObenuHEHHON  aBHACTpOMTENbHON  Koprmoparmuun u  OO0beIUHEHHOMN
cynoctpoutensHoit kopropaumu [3]. Ha Bctpeue Ilpesmmenta Poccum ¢ Bemymmumu
BeHUypHbIMU HHBecTopamu 11.03.2020 r., mogHMMalica BONPOC O CO3JAaHUU IMPABOBOIO
MeXaHU3Ma, I03BOJISIOLIETO «UHBECTUPOBATh KPYHMHBIM KommaHusiM Poccum B ¢GoHT
(hoHIOB, KOTOPHIM OyAET, B CBOIO ouepenb, yuyacTBoBath B posu LP (Limited Partners) B
IPYTUX BEHUYPHbIX (OHIAX M OTO CTaHET NPHUHIUIIKAAIBLHO HOBBIM (opmaTrom
WHHOBAIIMOHHOTO Pa3BUTHUSI KPYMHOro OusHeca» [4]. BO3MOKHOCTD KPYIHBIM KOMITAHUSIM
y4acTBOBaTh B posii LP — nHBECTOpOB (MapTHEPOB) 3HAYUTEIIHHO MOBBICUT 3(PPEKTUBHOCTH
KOPITIOPATUBHOI'O BEHUYpPUHIa M 3aMETHO CHM3UT KOH(IIMKT CTPaTErMUeCKUX HMHTEPECOB
MEXJly TEXHOJIOTUYECKUMH CTapTallaMU U MOAJEPKABIIMMU UX KOPIIOPALIUSIMHU.

B cootBerctBuu ¢ nopyuenueM IIpaBurenbctBa Poccuiickoit denepannu, 1aHHOTO
no uroram Bcrpeun IIpesmmenta Poccum ¢ BegymuMmMum poCCHNCKMMHU HHBECTOpPaMH

11.03.2020 r. HEOOXOOMMO «C YYETOM paHee JAaHHBIX MOPYYCHHH MPOaHAIU3UPOBATH


http://kremlin.ru/events/president/news/62970

NPAKTUKY CO3JaHUs W PpabOThl CIEUUATbHBIX NOApA3ACICHUH W BEHUYpPHBIX (POHIOB
ToCyJapCTBEHHBIX Kopnopaunﬁ Y KOMITaHUI C TOCYHJApCTBEHHBIM YUAaCTHEM, a TaAKKE MHBIX
WHCTPYMEHTOB, IPUMEHSIEMbIX TAKUMU KOMITAHUSMH B LIESAX (DUHAHCUPOBAHUS PA3BUTHS
BBICOKHX TEXHOJIOTHI», a TAKXKE «IPEICTABUTh MPEUIOKECHUS IO CO3aHUI0 MEXaHU3MOB,
MO3BOJISIFOIIMX YBEIHMUYUTH 00bEM MHBECTHUIINI TOCYIapCTBEHHBIX KOPIOpAaUi 1 KOMIAHUI
C TOCY/JapCTBEHHBIM Y4YacTHEM B BEHUYpHbIE (OHJIBI, B TOM YHCIE 32 CUYET BO3MOYKHOTO
WHBECTHPOBAHUS CPEICTB CIICHUAIN3UPOBAHHBIM (DOHIOM B WHBIC BEHUYpHBIE (OHIBI, a
TaKKe 10 BO3MOKHOCTH CO3/IaHKsI COBMECTHBIX BEHUYPHBIX (GOHI0BY» [5].

Pa3paboTka  MEeXaHHM3MOB  yBENWYEHHS  WHBECTUIIMOHHOH  aKTUBHOCTH
rOCyJapCTBEHHBIX KOPIOpauii U KOMIIAHUM C TOCYJapCTBEHHBIM y4aCTHEM B BEHUYpPHBIE
($hoHIBI MOXET cTaTh OJAHMM W3 Hambosee A(PPEKTUBHBIX U JCUCTBYIOIIMX CIOCOOOB
BOBJICUCHHUSI KpPYMHOrOo OW3HECa B WHHOBAIIMOHHO-TEXHOJOTHYECKOEe OOHOBJICHHE U
(dbopMHpOBaHHUS BEHUYpHOW HHIYCTpUU. VIMEHHO MOSTOMY METOAMYECKHE BOIPOCHI
pa3paboTKu MEPONPUATUN MO CTUMYJIUPOBAHUIO UHBECTUIIMOHHON aKTUBHOCTU KPYIHOTO
Ou3Heca B 00JIaCTh BBICOKUX TEXHOJOTHH TPEOYIOT CBOEr0 Hay4yHOro 0OOCHOBAHUS, UYTO U
OTIpe/IeTISIeT AKTYyaTbHOCTh JAHHON paOOTHI.

OOBbeKTOM HCCNeJOBAHUS SBJISITUCH MHCTPYMEHTBI TOCYJIApPCTBEHHON MOIAECPKKU
BEHUYYPHOU UHAYCTPUH, B TOM YHCIIE €€ KOPIOPATUBHOI'O CEKTOPA.

HpeIlMCTOM HUCCIICAOBaHUA ABJIAJIACh HWHBCCTHUHOHWOHHASA AKTUBHOCTH KPYIIHBIX
POCCHUHCKHMX KOMIIAHUH, B TOM YHCJIE€ TOCYJApPCTBEHHBIX KOPIIOpallMid M KOMITAHUH C
ToCyJapCTBCHHBIM YUAaCTUCM, B oOiactu HAayKOCMKUX TEXHOJIOTHH.

OcHOBHasl 1eNb WCCIAEAOBAHUS - pa3pabOTKa TEOPETHUYECKOr0 OOOCHOBAHUS U
METOJUYECKUX TMOAXOJ0OB K PEIIEHUI0 MpoOJieMbl YBEIHYEHUS WHBECTUIIMOHHOMN
AKTUBHOCTH I'OCYAAPCTBEHHBIX KOPIOPALMM U KOMIIAHHUM € FOCYJapCTBEHHBIM y4acTUEM B
BEHUYPHBINA KaluTal.

OcHoBHBIe (GyHIaMEHTAlbHbIE W MPHUKIAJHbIE 33Ja4yd, pellaeMble B paMKax
UCCIICIOBAHMUS:

- aHaJM3 TPEHIOB Pa3BUTHs KOPIOPATUBHOI'O BEHUYPHOI'O CEKTOpa 3apyOeKHBIX
CTpaH M OIbITa TOCYJAPCTBEHHON MOANCPKKA HHBECTHIIMOHHOW AKTUBHOCTHU KPYITHOTO
ousHeca;

- BBINOJHECHUE aHalli3a HMHBECTUIMH POCCHUUCKUX KOpHIOpaluuil B HAyKOEMKHE
TEXHOJIOTHH, BKIIFOYas TEHACHIIUN Pa3BUTHUSI KOPIIOPATUBHOTO BEHUYPHOTO CEKTOPA;

- pa3paboTKa peKOMEHAAINi M0 CTUMYJIMPOBAHUIO HHBECTHIIMI TOCKOPIIOpAuil 1

KOMIIaHUH C rOCYAapCTBEHHBIM YYaCTHEM B BEHUYpPHBIE (POHIBI.



Jyist ycTienTHoM peann3ayy MOCTeNIEHHBIX 3a/1a4 11eJ1ecO00pa3HbIM MPEICTABISIIOCH
WCIIOIB30BAHUE TEOPETHUYCCKUX M DMITUPUUECKUX METOJOB HMCCIEIOBaHUS, B TOM YHCIIC
KOHTEHT-aHaJIn3a Hay4YHOH JINTEepaTyphl, METO/1a SKCIIEPTHBIX OLIEHOK, KEHC-CTaIu, aHaIu3a
MHEHHUI IKCHEPTHOTO COOOIIecTBa. B KauecTBe KIFOUEBBIX MCTOYHHUKOB JAHHBIX OYIyT
WCIIOJIb30BAHBI POCCUIMCKHME M 3apyOekKHble Hay4yHble MHyOJMKAllMM, JaHHbIE OpPraHOB
rOCy/IapCTBEHHOW BJACTHU, pe3yJbTaThl TIYOMHHBIX MHTEPBBIO C PYKOBOJIUTEISIMU
WHBECTHUIIMOHHBIX MOIPA3/ICICHUI TOCKOMITAHU .

ABTOpBI HACTOSIIETO UCCIEAOBAHNS BIIEPBBIE UCIIONB3YIOT IS aHAIU3a NMPAKTUKU
M0 CO3JAaHMIO CIIECUUATBHBIX MOAPA3JACICHUH M BEHUYPHBIX (DOHIOB B TOCYJApCTBEHHBIX
KOPHOpalusaX U KOMIIAHUSIX C TOCYJapCTBEHHBIM Y4YacTHEM JaHHbIe 28 TOCKOMMaHUW WU
KOMITaHH# C TOCYy4acTHEM, BBIpYYKa KOTOPBIX ocTaBisieT 6osiee 100 Mapa pyO. B TO/I.

[TonyuyeHHble pe3yabTaThl UMEIOT BBICOKYIO MPAKTUYECKYIO 3HAYUMOCTH U MOTYT
OBITh MIMPOKO MCIOJB30BAaHBl KaK MpHU pa3zpabOTKE MporpaMM TEXHOJOTHYECKOTO H
WHHOBALIMOHHOTO  pa3BUTUs  TOCYJApCTBEHHBIX  KOPHOpaUMd W  KOMIIAHMH ¢
rOCy/IapCTBEHHBIM ydYacTHEM, TaK WU NpU (HOPMHUPOBAHUM YMPABICHUECKUX DPELICHUI
(dhenepaTbHOTO M PETHOHAILHOTO YPOBHEH 1O CTUMYJIUPOBAHHUIO Pa3BUTHS KOPIIOPATUBHOTO
BEHUypHOro kamnuraia. OnucaHHas MoJenb MHHOBauLOHHOTO pasButus 'K «Poctex» u
HCIOJIb3yeMbIe KOMIIAHUEH MPAKTUKUA MOTYT OBITh YCIIEIIHO TUPAXKUPOBAHBI B POCCUNCKHUX

peaTHSIX.

1 KopniopaTuBHBbIM BEeHUYYPHBIil CEKTOP 3apy0esKHbIX
CTPaH: OCHOBHBIC TEHJACHIMU U ONBIT FOCYAAPCTBEHHOMI

MOIEPKKH

Ananm3 u 0000mIeHHEe NAaHHBIX O BEHUYPHBIX HHIYCTPHUSX 3apyOekHBIX CTpaH
[IOKa3bIBA€T CTAOMIIBHBIN POCT YMCIIA U 00BEMA CHAEJIOK C yYacTHEM BEHUYpPHOIr'O KaluTana
Y KOPIIOPATUBHOT'O BEHUYPHOTr0 KanuTaia. JInaupyromme no3uuy no oobeMy BEHUypHOTO

unBectupoBanust 3anumaroT CIHIA wu Kwurtail, Ha 100 KOTOPBIX TPUXOTUTCS



coorBercTBeHHO 44 u 40% ot oOmemupoBoro odbemMa BEHUypHOro KamuTana. Ha Bce
ocTajbHBIE CTpaHbl MHpA, BKJIIOYas cTpanbl EBponelickoro corosa, Muauto (3-10 cTtpany B
MHUpE [0 4YHCie cTparanoB) M Poccuio, NpUXOJUTCA CyMMapHO JHIIb OKoio 16%
ro0anbHOr0 00BbeMa BEHUYpPHBIX MHBECTHIMNA. Takoe pacmpeiesieHHne BEHUYypHOTO
KanuTayia, ¢ OqHOW cTopoHsl, AenaeT noauTuky CIIA u Kutas 06beKTOM MpUCTaTIBLHOTO
W3YYEeHHUsI C LEeNbI0 JalbHEHIIeH aJanTaliuyl U UCIIONb30BAHUS B POCCUNCKOM MPaKTHKE UX
omnbita. C Ipyroil CTOPOHBI, CIEAYET YUUTHIBATh, YTO OOBEMBI BEHUYPHBIX WHBECTULINH, B
TOM YHCJIe KOPITOPATUBHOTO BEHUYPHOT'O KalmuTalla, 3TUX cTpaH U Poccuu HeconocTaBuMBlI,
a 3HAYUT HEOOXOIMMO HCKaTh aJbTEPHATUBHBIC MYTH HCHOJIb30BAaHUS OTPAHUYCHHBIX
pecypcoB Julsl YCIEIIHONM KOHKYPEHLHUH Ha IJI00adbHBIX PhIHKAaX TOBAapOB U YCIyr HOBOU
TEXHOJIOTMYECKON MOBECTKH.

OOuMM TpeHI0M Pa3BUTHS BEHUYPHOU OTPACIH IS 3apyOSKHBIX CTPaH SIBIISETCS
cMmenieHne Gpokyca BeHUypHBIX (POHIOB HA MHBECTUITUH MO3IHUX CTAANN (PMHAHCHPOBAHHUS.
I'moGanpubI OTpacneBoi cpe3 caenok 3a 2020 r. oxuaaeMo TMOKaszajl POCT HWHTepeca
WHBECTOPOB K CTapTanam B 001acTi OMOTEXHOJIOTHI U (hapMalieBTUKe. AHAIIN3 aKTyallbHON
KOPIOPAaTUBHOW BEHUYYPHOM TOBECTKH OTIEIBHBIX cTpaH oOHapyxwi, yto B CIIA
OTpaclieBOi TMPUOPUTET HHBECTUPOBAHMSI COBMAJAaET C OOUIEMHUPOBBIM TpPEHIOM, B
Bbpazunuu Hanbosee BocTpeOOBaHbI cTapTanbl B 00J1aCTH (hapMalleBTUKU U HEABHKUMOCTH,
JUIl KATAHCKMX BEHYYPHBIX WHBECTOPOB MPUOPUTETOM SBIISIOTCS TOJIYMPOBOIHUKH, a
TaKXKE JIB€ CTpaTermuecKkue oO0JacTh — «UHHOBAIMM W TMPEANPUHHUMATEIBCTBO» U
«pa3BUBAIOLIMECS CTpPATErHUECKHe OTpacid M TIepeloBble OTpaciu oOpabaThIBaromieit
MPOMBIIITIEHHOCTHY, B FOAP — dunTex, B UHANN — CEKTOP «KOPHIOPATUBHBIE TEXHOJIOT UM
(Enterprise Tech).

I'ocynapcTBeHHast MOJIENb MOIEPKKU KOPIIOPATUBHOTO BEHUYPHOT'O CEKTOpa CTPaH
¢dbopMupyercss B COOTBETCTBHUM C HWCTOPHYECKHMMH MPEANOCHUIKAMH M COLIMAJIBHO-
SKOHOMHUECKOW cpemoil. Tak, Hampumep, OCOOCHHOCTBIO Opa3miIbCKOIO  pBIHKA
KOPIIOPAaTHBHBIX HWHBECTUIUI SBISETCA (UHAHCHPOBAHUE CTApTAloB TOJBKO TIOCHE
MOJIy4E€HUS KM MUHUMAJIBHO JKU3HECcTIocoOHOoro npoaykra. B Muanu rocyaapctso B auie
OpPraHoOB BIACTH U (POHAOB MOAIEPKKH JOJKHO YUUTHIBATh (PAKT TOTO, YTO OOJIBIIAS YACTh
HanboJiee aKTUBHBIX KOPIOPATUBHBIX BEHUYPHBIX (JOHIOB B CTPAHE — 3TO MOJPA3ICTCHUS
3apyOCKHBIX KOpropanuid, Takux kak Amazon, Google, Unilever, Samsung, Intel,
Microsoft. B Kwutae wucropuuecku 3HaYMMa pojib YHHMBEPCUTETOB M  HAy4HO-
HCCIIEI0BATENbCKUX IIEHTPOB, KOTOpbIE MEPBBIMU HAdadd MNPEAOCTaBIATh KamuTald s

Pa3BUTHUA HOBBIX TCXHOJOTHYCCKUX KOMIIaHUH. HpI/I OTOM B HaCTOALICC BpEMs KUTalCKOE



MPAaBUTEIBCTBO IPOBOJUT TMOJUTUKY pa3ACNiCHUs] KPYMHEUIIUX KOpIopauuil u
CTUMYJIUPYET KOHCOJUIAITNIO0 HEOOIBIIINX KOMITAHUM.

B kauecTBe TOYEK pocTa, CTUMYJUPYIOIIMX pPa3BUTHE BEHUYPHBIX HHBECTULIUN
KPYIHBIX ~ KOMITAaHWH, 3apyOC)KHBIMH  HCCJICIOBATEIISIMA  HA3bIBAIOTCSA:  KAyeCTBO
nH(QpacTpyKTyphl (BKJIIOYasi JIOTUCTHKY, NMPABOBYIO CHCTEMY M KaJpOBYIO IOJTOTOBKY);
MPEBBIIIEHUE COpOCa Ha BEHUYYPHBIM KamuTal HaJ MPEIIOKEHUEM; OPUEHTAIUIO
TOCTIOJICPKKM Ha HauOoJiee KOHKYPEHTOCMOCOOHBIE OTpaciv; CHUCTEMaTHYECKUU
MOHHUTOPHUHT JyYHIUX 3apyO€KHBIX MPAKTUK M MX BHEJIPEHHE B COOCTBEHHYIO CHCTEMY
CTUMYJIMPOBAHUSI HHHOBAIIUH.

KoprioparuBHbIe BEeHIYPHBIE CACIKH 3aHUMAIOT 3aMETHOE MECTO B 00IIeM o0beMe
BeHUYpHbIX cnenok. Hanpumep, B CIIIA B TeyeHue mocieIHUX MATH JIET A0JA CHCIOK C
MPUBJIEYEHUEM KOPIOPATUBHOIO BEHUYPHOTO KamuTana coctaBisiia 24-25%. [lpu stom
TOCYJapCTBO B JIMIIE OPTraHOB UCIOJIHUTEIHLHOM BJIACTH M PYKOBOJICTBA OTACIBHBIX IITATOB
MIPOBOJIMJIO aKTUBHYIO IOJIMTUKY CTUMYJUPOBAHUS WHBECTUPOBAHUS YAaCTHOI'O KalluTaja.
Tak, Hanmpumep, B paMmkax peanuszanuu ['ocygapcTBEHHON KpeAUTHOW WHULIMATHBBI IS
masoro 6usneca CIIIA 2011-2017 rr. ¢ o6bemMoM 010 xkeTHOTO hMHaHCUpOBaHuUs 1,5 Mipa
JOJUL. OBLTO MpHUBJEUEHO 15 MIpPI MOJIJI. YaCTHBIX W 3a€MHBIX CpelncTB. (s oTmenbHbIX
IITaTOB COOTHOIICHHE CPEJICTB TOCOI0KETa K YACTHBIM MHBECTHUIIMSM COCTaBUIO OT 1:5 110
1:12.

Ponp rocymapctBa B peryiMpoBaHHM M CTUMYJIHUPOBAHUM BEHUYPHOIO pPBIHKA
CTaHOBHUTCA Bce Oosee 3aMeTHOM. Ecnm paHee TIaBeHCTBYIOLIEH mapagurmMoi ObUIO
MpEeAOCTaBIEHHEe  Y4YaCTHHKAM  pPbIHKA  MaKCUMaJIbHOM  CBOOOJBI  JCUCTBUH U
MPEANOIarajioch, YTO CaMOPETYJIMPOBAHUE MPUBEAET K NOJIYYEHUIO MAKCUMAIbHBIX BBITOJT
B paMKax JHUOepalbHOTO MOAX0/1a, TO B HACTOSIIIIEE BPEMS TOCYAAPCTBEHHBIE CTPYKTYPHI BCE
Yalie CTAaHOBSTCS TOJOBHBIMH MHHITMATOPAMHU 3aITyCKa MPOTPaMM TOIACPIKKH, peamu3ys
3a/1a4u IO CTUMYJIMPOBAHUIO MHBECTUIMH B cekTopa Munyctpuu 4.0.

AHalM3 TrOCYJIapCTBEHHBIX IMPOTpaMM TMOAJEPKKH BEHUYYPHOIO  KamuTasa
3apyOCKHBIX CTpaH uYepe3 TMpsSMOe M KOCBEHHOE WHBECTHPOBAHHME IIOKa3al, 4YTO
(uHaHcupoBaHue co3iaHus (HOHAOB BEHUYpPHBIX (OHIOB (aHanoroB poccuiickoro PBK)
uMeeT OoNbIIUi SKOHOMHUYECKUH A((EKT MO CpaBHEHHIO C TPSIMBIMH TOUYCYHBIMHU
WHBECTULMSAMU KOHKPETHBIX KOMITaHUH, a peuaroumM (pakTopoM ycrexa 3amycka ¢GoHja
(GhoHIOB sBIsIETCA TPABUIBHBIM BBHIOOp TOM-MEHEHKMEHTA YIpaBiswomend ¢GoHI0M
kommanuu. O01el nmpoodaeMoit isi OpraHOB BIACTHU SIBJISIETCSI OTCYTCTBHE BO3MOKHOCTH

BbIpaboTaTh 3(P(HEKTUBHYIO CHUCTEMY pacIpeaesieHus] OIDKETHBIX PEeCypCOB, a TaKkKe



OTCYTCTBHE HEOOXOAMMON HH(POPMAIMH O BCEX MOTCHIIUATBHBIX W/WIH TOJIABIINX 3asSBKH
MPETEHACHTOB Ha MOJYyYEeHUE MOICP KK KOMITAaHUH .

B CHIA peanusytorcs macmrtabHbie deepanbHble U PETHOHAIBHBIE MPOTPAMMBbI
MOJJIEP KK BBICOKOTEXHOJIOTUUHBIX CTApTaNoOB dYepe3 CyOCHIUpOBaHUE BEHUYPHOTO
KanuTtaia. B kadecTBe OJHOTO M3 MHCTPYMEHTOB HCIIOJIb3YETCSl MPUBICUEHUE CPEICTB
KOpTopamnuii 4epe3 ayKIMOHBl HAIOTOBBIX KpeauToB (TPOAAHHBIX CO CKHUIKOH U
CyOCHIMPYEeMBIX TOCYJapCTBCHHBIMH (QoOHIamMu). B 1enmoM  QUCKaIbHBIE MEpHI
CTUMYJIMPOBaHUSI NHHOBAIIMOHHOW aKTMBHOCTH KOMIAHUH SIBISIFOTCS OJHUM U3 Haumbosee
MONYJISIPHBIX U YaCTO MCMHOJb3yeMbIX HHCTpYMEHTOB. [Ipu 3Tom ecniu B CILIA Hanorossie
JBTOTHI B OTHOIICHWH BEHYYPHOTO KallWTala OTCYTCTBYIOT Ha (pelepaJbHOM YPOBHE H
KaKJIbIM IITaT CaMOCTOSTENBHO CHIKAET 10 50% HaIOroByro Harpy3Ky Ha KOMIIAHHWH, TO B
crtpanax EC monuTuka moaep>KK KOMIAHUN B BBICOKOTEXHOJIOTMYHBIX OTPACISIX HOCUT
CHUCTEMHBIN XapaKTep U peain3yeTcs Kak B paMKax OOIIUX JJIA BCEX CTPAaH MPOrpaMm, TaK
U B paMKax IpOrpaMM OTIENIbHBIX CTPaH.

MakcuManbHbIE  YpoBeHb J(PGEKTUBHOCTH TPH CTUMYJIUPOBAHUU KPYIHBIX
KOMITAHMH K WHHOBAIIMOHHO-TEXHOJOTUYECKOMY Da3BUTHIO TyTeM HapalldBaHUs
BEHUYYPHOT'O KamnuTajla B paMKax peaju3alliy TOCHporpaMM MOoKa3alld CIeAyIOIIHe MEpHI,
KOTOPBIE MOTYT OBITh BOCIIPHHSITH M THPAKUPOBAHBI B POCCHICKUX PeaTUsiX:

- Pazpabotka u peanuzanmss MporpaMM TOCYAApCTBEHHOW TMOICPKH
CTapTaloB 4Yepe3 COBMECTHOE (UHAHCHUPOBAHWUE C KPYNHBIMA KOMIIAHHSIMH C
OJTHOBPEMEHHBIM CHIDKEHHEM 00BheMa OTYETHOCTH, KOTOPYIO JIOJIKHBI MPEIOCTABIIATH B
KOHTPOJIMPYIOIINE OpraHbl KOMIAHUH, OCYLIECTBIISIONIME CO(PUHAHCHPOBAHUE B paMKax
rOCIPOrpaMM MOAECPKKU BEHUYPHOU OTpaciy;

- [IpuoputeTHoe pacnpenelieHue TOCyJapCTBEHHON MOIIEPKKA BEHUYPHOU
OTpaciii U KOPIIOPATUBHOTO BEHUYPHOI'O KanuTana 4yepe3 co3aanue GpoHaoB GpoHI0B;

- BerpauBanue nporpaMM NoafepKKu U CTUMYJIUPOBAHUS TOCKOPIIOpALUN K
BEHYYPHOMY HHBECTHPOBAHHIO B JCHUCTBYIOIINE OTPACIEBBIE MPOTpaMMbl U CTpaTeTUu
WHHOBAIIMOHHOTO Pa3BUTHS PeepaTbHOTO H PETHOHAIBHOTO YPOBHS;

— Pa3paboTka u peanuzanus CTUMYIUPYIOLIETO HAJIOTOO0I0KEHNS BEHIYPHOU
OTpaciy, BKJIIOYasi BHEJIPEHUE HAJOTOBBIX JIbIOT, HAIIEJICHHBIX Ha KOMIIAHUU C BBICOKHM
MOTEHIIMAJIOM POCTa;

- Ob6ecrieueHre MPEeMCTBEHHOCTH M MOICPKKH (PHHAHCUPOBAHMSI CTAPTAINIOB
Ha BCEX JTalax pPa3BUTHA 32 CUET CO3JaHUS Pa3IUYHBIX (OHIOB, B TOM YHCIE 32 CUET

TOCTIOJIICPIKKH.



2 AHAJIU3 UHBECTULMI POCCHUCKUX FOCKOPIOPAIMH
U KOMIAHMM C TOCYJAAPCTBEHHbBIM Y4YacTHeM B

BEHYYpPHBbIE (POH/IbI

2.1 O0beM, THHAMUKA U TEHAEHIIUN PA3BUTHSI POCCUIICKOTO

KOPHOPATHBHOIO BEHYYPHOI'O HHBECTUPOBAHUSA

Poccuiickuii pBIHOK KOPIOPaTUBHOIO BEHUYPHOro (UHAHCHUPOBAHHUS HMEET
3HAUUTEIIBHO MEHEE NPOAOJDKUTENBHYIO HMCTOPHIO CTAHOBJIEHHUS II0 CPAaBHEHUIO C
3apyOeKHBIMHU cTpaHamu. Eciu Ui 3amafiHbIX KOMITAaHUH MMOMCK U pacIIupeHue JTHHEHKU
UCIOJIb3YEMBIX MHCTPYMEHTOB Ul MHTEHCU(UKAIMM WHHOBALIMOHHO-TEXHOJIOTUYECKOTO
pa3BUTHUS SBISETCS BO MHOIOM 3BOJIOLMOHHBIM PEIIEHUEM, TO POCCUHCKUM KPYIHBIM
OM3HECOM U TOCYIAPCTBEHHBIMU KOPHOPAIMSIMU HEOOXOIUMOCTh CO3AaHUSI COOCTBEHHBIX
KOpITOpaTUBHBIX BeHUypHBIX (GoHmaoB (KB®) oco3nana moka emie HE B IMOJHOW Mepe.
Hanuyre MHOTrOYMCIEHHBIX OPraHMU3aLMOHHO-TIPABOBBIX W (PMHAHCOBO-3KOHOMUYECKHUX
0appepOB YCHIIMBAET OCTOPO’KHOCTh KaK YaCTHBIX, TaK U FOCYAAPCTBEHHBIX KOMIIAHUI B
OTHOLLICHUM BEHYYPHOIO HMHBECTHpOBaHUA. Bmecre ¢ Tem, B 0o0LIed OUHAMUKE TakKUX
nokasaresei, Kak 00beM KOPIIOPAaTUBHBIX BEHUYPHBIX HHBECTULIMN M YUCIIO COBEPIIEHHBIX
CZIETIOK YK€ MPOCIIEKUBAETCS TEHJCHIIMS K YBETUUYECHHUIO.

CornacHo nmanHbiM Dsight, oObem MHBecTHIHII Ha KOPIOPATHBHOM BEHYYPHOM
priake B Poccun Beipoc B 2020 1. Ha 61% ¢ 191 MuH. nonn. 1o 308 MIIH. 10JUL. 10 CPaBHEHUIO
C TOJIOM paHee, a YUCIIo CACNIOK BhIpocio Ha 51% (tabmuia 1) [6]. B nemom KopropaTuBHBIM
BEHUYPHBIH CEKTOp 10 00beMy MPOUHBECTUPOBAHHBIX cpeacTB cocTaBuia B 2020 r. moutu
44% ot ob1ero oobemMa pplHKa BEHUYPHBIX HHBECTHIIUHA.

Tabnuua 1 — CpaBHEeHUE aKTUBHOCTH BEHUYpHBIX HHBECTOPOB B 2019-2020 rr. B Poccuu

KonnuecTBo ¢enoK, MmiT. BrnoskeHo cpeicTB, MIIH JIOJIJI.
2019r. | 2020 r. | 3meHeHue 2019 | 2020 r. | U3menenue
T.
AKcenepaTopbl 64 35 -44 % 5 4 -20%
busnec-anrensl 37 64 +73% 40 37 -1%
Kopnoparuasie | 31 47 +51 % 191 308 +61 %
(dhoHIBI
WNuocrpannsie 18 24 +30 % 232 103 -55%
WHBECTOPBI
YacTHble 66 81 +22% 322 179 -44 %
WHBECTOPBI




I'ocynapcrennbie | 30 28 -6% 80 72 -10 %
dhoHaBI 1
KOPIIOPAIUH
Hroro 246 279 +13% 870 703 -19%
Hcrounuk: Dsight [6]

AHanmu3 TPEHJOB KOPIOPAaTUBHOIO BeHUypuHra B Poccuu, OCHOBaHHBIM Ha
pasnuuHbiX ucrouHukax nHpopmauuu (PBK, PABU, Benuypnas Poccus, MoneyTree™,
Benuypnsiit 6apometp, TAdviser) mokazan, yto KB® saBnst0TCS OCHOBHBIMH ILIEHTPaMH
pa3BUTHS BEHYYPHOrO (PMHAHCHPOBAHHSI WHHOBAIIMOHHBIX TEXHOJOTHYECKHX IPOCKTOB B
Poccun naumnas ¢ 2017 r. Ilpu 3TOM 0030p aKTMBHOCTH KOPIOPATUBHBIX UTPOKOB B
o0nacTi BEHUYYpPHOrO (UHAHCHPOBAHUS IIOKA3bIBAET POCT HMHTEpeca K TaKUM paHee
HEJIOCTATOYHO  Pa3BUTBHIM  HAIpPaBJICHUSM, KaK OpraHu3auus W  YIpaBIICHHUE
KOpPIOPATUBHBIMU aKCEJIEPaTOPAMU U XaKaTOH-MEPONPUATUSAMU. B TeueHne nocinejHux jget
BO3pOCJIa aKTUBHOCTh HA BEHUYPHOM PBIHKE CO CTOPOHBI KOPIIOPALIML, TPUYEM HE TOJIBKO
Ha MO3JHMX, HO M HA PaHHUX CcTaausX. B TOM uucie moiydmiv HIMPOKOE Pa3BUTHE
KOpIOpaTUBHBIE akcenepatopbl, naxe CuerHas nanara Poccuiickoii @enepanuu
WHUIIMUPOBAJIA CO3/IaHUE KOPIIOPATHBHOIO aKceliepaTopa B CBOCH CTPyKType [7].

[TosiBUIIMCH TIpUMEpHl OOBbEAMHEHUS! KOPIMOPATUBHBIX HHBECTOPOB IPU IOUCKE
MEePCIEKTUBHBIX KOMITAHUI Ha MPAKTUYECKA HOBBIX JUTsl ceOst ppiHKax. Tak, B Havaie 2020
r. 61 cozman Retail Innovation Tech Alliance — ampstHe 11 TMOWCKa W BHEAPEHHUS
WHHOBaIMii, B KoTopeli Bomutn X5 Retail Group, «bwumaith», rpynma «M.Buneo-
Daspopamo» u Hoff [8].

B ocHoBe TeHIEHUMM TOBBIIEHUS WHBECTUIIMOHHON AKTUBHOCTH KPYITHBIX
KOMIIAaHUH B 0O0JIACTH WHHOBAIMN JICKUT TIOMCK MyTeW HapamuBaHus 3((HEKTUBHOCTH
Ou3Heca 3a CUeT TMPUOOpPETEHHUS  TEPCHEKTHBHBIX  CTApTaloB  (TEXHOJIOTHH),
nuBepcuPUKAINY JeSITETFHOCTH, JTyYIIero MOHUMAaHHS KaK YCTPOSHBI U (PYHKIIMOHUPYIOT
ueneBble pbiHKU. [Ipy 3TOM pelleHue cTpaTernyeckux 3ajaad JOMNOJHseTcs (PUHAaHCOBOM
OTJa4YeH OT MHBECTULIUH.

Koprnopauuu Bce yaiie MCOIb3YIOT BO3MOXKHOCTH IO MOUCKY, HHBECTUPOBAHUIO,
BOBJICUEHUIO CTapTallOB M MX HWHTErpalyio C OCHOBOM JesrenbHocThi0. Hanbomnee
pacnpocTpaHeHHBIMU (HOpMaMU COBMECTHOM pabOThI KOPIIOPALIUIA U CTAPTAINIOB HA TEKYIIEM
JTare MOXHO Ha3BaTh CIEIYIOIINE:

— [Iu0THBINM MPOEKT 3a CpecTBa KOPIOPALMU: CTapTall MOJy4yaeT BO3MOKHOCTD
nopaboTaTh CBOI MPOEKT, MPOBEPUTH HOBBIE TUIIOTE3bI U MOTYYUTh MOITBEPKICHIE CBOETO

MPOAYKTA UM TEXHOJIOTUU OT U3BECTHOTO OpeHa;



— JlocTym cTaprana K KaHajiaM IpoJiaK KOPIOPALUH MOCIe YCIEIHOoro nuiora (B
TAKOM Cilydae ctapTarn OyIeT pa3BUBaTh Mpojaaxu o cxeme white label);

— IIpsiMble MHBECTHLIMM OT KOPHIOpAaLMK WK 4epe3 KOPIOPAaTUBHBIN BEHUYPHbIN
¢oHg;

— Tlpstmoii 3aka3 MPOAYKIMH CTpaTama Kopropaiueil (B 3ToM ciaydae craprai
MPOU3BOIUT TOBAPBI UIIK YCIYTH HE ISl IOTPEOUTEILCKOTO PHIHKA).

OtpacneBbie mpeanouteHusi poccuiickux KB® coOOTBETCTBYIOT CTaTHCTHKE IO
PBIHKY B IIEJIOM — NMPUMEPHO JIBE TPETHU TOJACP)KaHHBIX KommnaHui padoraroT B MKT-
ceKkTope. MOXHO ¢ yBEPEHHOCTBIO IIPOrHO3UPOBATh, YTO B CIIydae peaau3alui HHULUATHUB
[0 MPUBJICYEHUIO CPEACTB KPYIHBIX KOMIIAHMM HA BEHUYPHBIM pBIHOK BIIUSHUE
KOPIOPaTUBHOTO BEHUYPHOIO KamuTaja HAa WHHOBAIIMOHHOE pa3BUTHE J>KOHOMHUKH B
Omkaiime rojipl OyJeT TOJIbKO BO3pacTaTh.

CornacHo 3apyOexHBIM HCCIEIOBAaHUSAM, CYLIECTBYET B3aUMOCBS3b (hoKyca
BeHUypHBIX nHBecTHINI KB® 1 ero o6beMa oT pazMepa BIPYYKH MaTEPUHCKOM KOMIIAaHUH.
®unancoBblil ¢Gokyc ¢oHma TpeOyer OoJblled JOIM CPEICTB B pacyere OT TOAO0BOM
BBIPYYKH MaTEPUHCKUX KOMIIAaHUH IO CPAaBHEHUIO CO CTPAaTErMueCcKUMHU (poKycaMu (OHJIOB.
XapaktepHo, 4to s puHaHcoBoi Tumna ctpareruii KB® HeoOXoauMo BBIACIATh 00BeM
¢unancupoBanus ponaa B pazmepe 1-5% rogoBoii BBIpyUKH MaTEPUHCKOM KOMIAHHUH, A JJIS
cTparerndeckoro tuna 3agad KB® nocrarouno co3zmaBath ¢onael B pazmepe 0,1- 0,5% %
rOIOBOM BBIPYUYKH MaTeprHCKOM KoMmanuu [9, 10].

B nyb6nukarnuu [10] yrBepxkmaercs, uTto pasmep (oHAA HE CBSI3aH C OTPACIECBOU
(dboxycupoBkoil u npuBoautTcs npumep, koraa kpynHsli KB® Novartis Venture Fund
nHBeCTUpOBaT B 2014 I. B IPOEKTHI TpEX OTpaciel (3ApaBOOXpaHEHHE, CEIbCKOE X035 HCTBO
U MOTpeduTeNnbcKkue ToBapsl). B To jxe Bpems B 12 pa3 MeHbIINN MO0 00beMy MHBECTHIIHHA
¢onn Robert Bosch Venture Capital GmbH, yupexnaeHHbI IuBepcHPUIIMPOBAHHBIM
XOJITMHTOM, MHBEeCTHpOBaJl B 10 oTpacieil (371eKTpOHUKA, YUCThIE TEXHOJIOTHH, SHEPreTHKA,
nporpaMMHOe  OoOecriedeHue, 3ApaBOOXpPAHEHUE, WHTEpHET, MOOHWJIbHAs  CBS3b,
KOMIIBIOTEPHOE 000pyI0BaHUE, MAIIMHOCTPOCHUE U TPAHCIIOPT).

Cpennne oobembl KBO cocraBsator 13-22 MiIH. 10J11., YTO COOTBETCTBYET 1-2 Mip
py0. o tekymemy Kypcy. Takum obpazom mist KBD crpaTernyeckoro Tuma JI0CTaTOYHO,
yTOOBI Y MATEPUHCKOM KOMITaHMHM ObLTa BbIpydka Oojee 100 mupa py6., a misa ¢onma
¢uHaHCOBOrO THUMA HEOOXOANMO, YTOOBI BBIpPYUYKa MATEPUHCKOM KOMIAHUM ObLIa CBBIIIE
1000 mupa py6. CornacHo nanHbIM BeO-cepBuca Kontyp-®oxkyc [11], Bripyuka BeTUIHHOM

6omnee 100 mapx py0. JOCTHTaeTCs MOYTH BCEMH TOCKOMIaHUsAMH, a cBbitie 1000 mapa pyo.



— TOJIBKO HECKOIbKUMHU. [ 109TOMY HaunHaTh Oprann3oseiBaTh KB® MOryT mpakTu4ecku Bce
KOMIIaHUH C TOCYJJapCTBEHHBIM y4yacTtueM. [Ipu 5ToM He uMeeT 3HaueHus: YUCIIo oTpaciei,
BbIOpaHHBIX JUIs MHBecTHpoBaHus KB®, XOTs, HECOMHEHHO, €ro oTpacieBble (OKYCHI
0053aTeNTbHO COOTHOCSTCA CO CTpaTernedl WHHOBAIMOHHOIO pPAa3BUTHS MaTEPUHCKOMN
KOMIIAHMHM, a B CJIydYae €€ XOJJMHIOBOM CTPYKTYpPbl CO CTEIEHBIO €€ OTpaCIeBOU
JMBEPCUPHUKALINH.

B nienom, KopriopatuBHbIM BEHUYpHHT B Poccun yxke HECKOIBKO JIET JEMOHCTPUPYET
MOJIOKUTEIBHYIO IMHAMUKY KaK YuCIa, Tak 1 00beMOB HOBBIX BEHUYPHBIX (DOH/IOB, XOTS B
YHMCJIEHHOM BBIPQXEHUH OH I10KAa OTHOCUTEIBHO HEBENUK. OHAKO CIIEy€eT YUYUTBIBATh, UTO
PAIOM KPYNHBIX FOCKOMIIAHMKA M KOMIAHMI ¢ rocydacTueMm Obuia BblOpaHa 1y crapTa
paloHagbHas MOJIENb MHBECTOpA HE3aBHCHMBIX (DOHIOB, a HE CO3JaHHE COOCTBEHHOMU
CTPYKTYPbI WJIM OTAEIBHOTO (hOHMA [T CAMOCTOSATEIbHOTO HHBECTUPOBAHUS B CTApTaIlbl.
[Mpumepamu moryT ciyxkuth coBMecTHble ¢ PBK ¢donnmer ¢ yuactuem ['asmpom HedTH,
lNazmpombanka u PXKJ] [12]. Takas Mojenb m0O3BOJISET OCBAaMBATh BEHUYPHBIE MPAKTHUKU C
MEHBIIMMH PUCKAMHU.

Cormnacno nanabiM Ta0uIs! 1, B 2019-2020 rr. cokpaTuics 00beM HHBECTUPOBAHUS
VHHOBAIIMOHHBIX IIPOEKTOB CO CTOPOHBI aKkcenepaTopoB, cHu3uBIIKCh B 2020 1. Ha 20%.
YMEHBIIMIIOCh U YHUCIO INOAJEpKAaHHBIX IpoektoB ¢ 64 B 2019 1. no 35 B 2020 1.
OnHOBpPEMEHHO C 3TUM KpyIHbIE pOCCUIICKIE KOMIIaHUH, Takue Kak ['aznpom Hedhts, MTC,
Poccenbxo30ank U Apyrue, MpoJIOKAIOT OPraHU30BBIBATH AKCEIEPATOPhl ISl MOMCKOB
MEPCIEKTUBHBIX CTAPTAIOB U UX JaJIbHEIIee BCTpauBaHUe B COOCTBEHHYIO SKOCUCTEMY U
MIPOU3BOJICTBEHHBIC Mporiecchl [13]. M3 aToro ciemyer, 9To Ha PhIHKE MOSBHIIOCH OOJIbIIEe
YHCIIO aKCEeJIePaTOpPOB, HO 00BEM UX MHBECTULINN COKPATUIICS, XOTS CPETHUHN pa3Mep CIAEIO0K
yBemmumiicst Ha 21,7% [13]. AkTuBu3aims B KOPIOPATUBHOM CETMEHTE MPOSBISETCS U B
yBEJIMUEHUHU 4HKcia OM3HEC-aKCelepaTopoB, 3allylIeHHBIX B IOCIETHUE HECKOIBKO JIET
TFOCKOPINOpalMsIMU U TOCKOMITAaHUSMU Pa3INYHON OTPAaCcI€BOM MPUHAIIEKHOCTH.

AKcenepalnoHHasi MOZEIb MOCTENEHHO IPUOOPETAET HOBBIE YEPTHI: €CIIM paHbllIe
OO0JIBIIMHCTBO aKCEIEePaTOpOB pabOTaIH MO KJIACCUYECKOW MOJEITH, TO CO BpEMEHEM MO TN
CTaJM KOMOMHMPOBAHHBIMU HE TOJBKO Y KOPIIOPATUBHBIX, HO M Y OOBIYHBIX BEHUYPHBIX
akcesepaTopoB. B 0OCHOBHOM mpeo0sajaroT MOJENH CONPOBOKIACHUS U JUIUTEIBHOIO
TECHOT'0 B3aUMOJICHCTBUSA C IPOEKTaMH, @ HE KPATKOCPOUYHOM aKceIepalnu, HalpaBJIeHHOU
Ha ToJIyuyeHHue ObICTporo pesynbrata. Eciu peus UAET 0 KOPIOPATUBHBIX akceneparopax,
KOMIIAHUU TPOSIBIISIIOT OOJBIIYI0 3aWHTEPECOBAHHOCTh B IMUJIOTHBIX BHEAPEHUSX U B

CUHEPTHHM MHHOBAIMK cOo cBoMM Om3HecoM. OHU BCE yalle MpOsIBISIOT TOTOBHOCTh OBITh



CTPATCTUYCCKUMHU HHBCCTOpaMU, HO CTPEMATCA HC K KPYIHOMY HWHBCCTHPOBAHHIO B
BBICOKOPHCKOBAHHBIC IMTPOCKTHI HA KPATKOCPOUHYIO IMEPCIICKTUBY, a4 CTAPAIOTCA KaK MOXXHO
Jy4llle TOHATH CTApPTal-MPOEKThl M BO3MOXXHOCTH WX HWHTETpallil B CBOM OCHOBHBIC
OM3HECHI.

Poccuiickuii ppIHOK KOPIIOPATUBHOTO BEHUYYPHOIO HMHBECTHUPOBAHUS, BKJIIOYAS
TOCKOPTIOpaIMK U KOMIAHUU C TOCYJAapCTBEHHBIM y4YacTHEM, BUIUMO, OyJeT W Jalblie
pactu [13]. ITpu 3TOM poccuiickuii Ou3Hec OyAeT Bce OOIBIIEe OPUESHTUPOBATHCS HA MTPOCKTHI
Oonee MO3AHMX CTaAMH W CHIDKATh NOJACPKKY Ha TIOCEBHOW CTalud, MOBTOPSS

O6LHCMHpOBOﬁ 3alpoOC UHAYCTPHUAIIBHOI'O CCKTOPA HAa TOTOBBIC TEXHOJIOTUYCCKUC pemeHI/Iﬁ.

2.2 AHa/Iu3 NMPAKTHKH CO3MaHHUS M PadOThI CHIEHUAIbHBIX
MOApa3JieJieHUid W BEHYYPHBIX (OHIAOB B TrOCYJAapPCTBEHHbIX

KOPHOPAUMAX U KOMIAHUAX C TOCYIapPCTBEHHBIM Y4acTHEM

B cootBerctBum ¢ nopydenuem IIpaBurensctBa Poccniickoit @enepannu, 1aHHOTO
BO UCIIOJHEHME MOJIYHKTa «B» IIyHKTa 1 mepeuns nopydenuit IIpesunenta Poccuiickoi
®enepaunu ot 1 anpenst 2020 r. Ne I[Ip-614 o uroram BCcTpeuu ¢ BEIyIIUMU POCCUICKUMU
uHBecTtopamu [5], MunskoHOMpa3BuTHs Poccuu mpoaHain3upoBalio MPAKTHKY CO3IaHUS U
paboThl CHEUUAIBHBIX MOJAPA3/EIeHUNH M BEHUYPHBIX (OHIOB B TOCYJapCTBEHHBIX
KOPIIOPALUAX U KOMIAHUSIX C FOCYAaPCTBEHHBIM yUaCTUEM, a TAK)KE HHBIX HHCTPYMEHTOB,
IPUMEHSAEMbIX TAKMMHM KOMIIAHUSAMHM B LEISIX (PUHAHCUPOBAHMS PAa3BUTHUS BBICOKHX
TexHoNoruil. Munskonompassutuss Poccun ompocuiio 28 rocKOMIIaHMKH M KOMIIAHHWM C
rocy4yacTueM, BhIpydka KOTOpbIx ocrasiser 6onee 100 mupx py0. B rox.

B tabnuiie 2 orpakeHa aKTHBHOCTh TOCYIaPCTBEHHBIX KOMITAHUH U TOCKOPIIOPAITHA
B OTHOILIEHUHU KOPIOPaTUBHBIX BEHUYpHBIX MHBeCcTUIMH 32 2018-2020 rT., yU4TEHBI TOJIBKO
HOJTBEP)KJCHHBIE CJIIEJIKH, CIENaHHbIE KOMIAHMSIMM B TEUEHHE KaJEHJApHOro Toja.
CornacHO JaHHBIM TAOIHIIBI 2, B IECATH POCCHHCKUX TOCKOMIAHUAX yke co3aansl KBD, B
4 nnaHupyeTcs UX co3/1aHue. 3aperucTpupoBaHo 83 CIENKU Ha CyMMY OKOJIO 58 Mipa pyo.

VYyactue rocy1apcTBEHHbIX KOMIAHUN 1 KOMIIAHUN € TOCYAAPCTBEHHBIM Y4aCTHEM
B IIPOrpaMMax pPa3BUTHUS BBICOKMX TEXHOJIOTMM C MCIIOJIB30BAHMEM HEMHBECTULMOHHBIX
nHctpyMeHTOB B 2018-2020 rr. oTpakeno B Tabmuie 3. CoriiacHoO MpuUBeICHHBIM JaHHBIM,
y OOJBIIMHCTBA TOCKOMIAHMHM CO3/1aHbl CIELMATUM3UPOBAHHBIE CTPYKTYphl  JUIS
HEUHBECTUIIMOHHBIX MEXaHU3MOB PEAIU3allii IPOrpaMM Pa3BUTHUSA BBICOKMX TEXHOJOTHH.

Tonbko B 3 u3 28 (10%) Takue CTPYKTyphl OTCYTCTBYIOT.



AHanu3 mporpaMM KOPIIOPAaTHBHBIX aKCEIepaTOpPOB M XaKaTOHOB, KOTOPbIE ObLTH
peanuzoBanbl B Poccum B 2019-2020 rr. mokaspIBaeT, YTO HHCTUTYTBI Pa3BUTUA U
OTJIC/IbHBIC YaCTHbIE MHBECTHIIMOHHBIE KOMIIAaHUU OepyT Ha cebs (yHKIUU OmepaTopoB
KOPIOPATHUBHBIX aKcelnepaTopoB, xakaronoB 1 KB® [14].

Bce Oomee mmpokoe pacmnpocTpaHeHHE, IO JaHHBIM, HPEIOCTaBICHHBIM
TOCKOMIIAHUSIMHU, TPUOOpEN MHCTPYMEHT akcelepaluu WHHoBauud. Tak, B HacTosmiee
BpeMs OOJBIIMHCTBO TOCKOMIAHHWHA C(HOPMHPOBATIM 3apoC HA TEXHOJIOTUYECKYIO
akcenepanuio (B ToM uucie «AxruoHepHas xkomnanus AJIPOCAy», TTAO «A»podroTy,
nouyepuue opranuzanuu ['K «Poctex» (AO «Harmmumbuo», AO «KonuepH «KanamHukosy),
[TAO «PX», TTAO «I'TJIK», ITAO «Poctenekom», AO «MHTEP PAO EBCy», AO

«Poccetn», AO «Iloura Poccun» u nip.).



Tabnuna 2 - YuacTtre rocy1apcTBEeHHBIX KOMITAHUH W KOMITAaHHUH C TOCYJapCTBEHHBIM YYacTHEM B IIPOTPaMMax pPa3BUTHUS BBICOKUX TEXHOJIOTHM

C UCIOJIb30BaHWEM KOPIOPATUBHBIX BeHUYpHBIX (oH10B B 2018-2020 rr.

Ne | HaumeHoBaHue KOMOaHuH KopnopaTuBHBIi BeHUYpHBIN (HOHT
/11 C TOCy4YacTUEM HaunmenoBanue O0bemM, Hons Yucno VYnpasnstomas
MiIpAa pyO. | ydacTusi, | MPOEKTOB, KOMITaHMS
% IIIT.
1 I'K Pocatrom MHBeCTUITMOHHOE TOBAPHIIIECTBO 3,0 99,6 5 000 «Opbuta
AO «Cubupckuit «Dona JAumxutan DBostoiH Benayps» Kanuran [lapTHep3»
XUMKOMOUHAT
2 I'K «Pocrex» AO «PT-BenuypHble HHBECTULIUN» 0,5 100 1 Her
AO OObpeanHeHHas
npuOOPOCTpOUTENbHAS
KOpIOpaLus
ITAO «banx BTby» KPBITHIN TTaeBbI MHBECTUITMOHHBINA 7 1
’ O« iiM%anpOBa;{HHﬁ (1)016{; «II_III/I(@)@pOBLIe 59 ” ’ OO0 BTb Kanuran
Ilencuonnslil Pezeps
WHBECTHUIIUI
3aKpbIThIN Aa€BbI HHBECTULIMOHHBIN 1,941 53 2 AO BTb Kanuran
KoMOMHMpoBaHHbIN (oHa «BTh VYnpasnenune
Kanuran npe-AilluO gonmy» AKTUBAMM
4 | [TAO Coepbank SBT Venture Fund I, LP 7,7 90 13 Moneytime Ventures
SBT Venture Fund Il, LP 16,45 20 15 Moneytime Ventures
10,0 10 19 000 «Cucrema
00O «Cucrema Benuyp Kanuran Benuyp Ksnuran
Doy Doy
5 AOQ Tl'azmpombank HNuBecTUIIMOHHOE TOBAPHUIIIECTBO 4,0 24,75% 1
«®onp "HoBast UHAYCTPHUS» COBMECTHO 000 «YT UT
¢ [TAO «I"azmpomuedTs», OO0 «BOb Hosasa nnnycrpus»
Hnnosanmmn», AO «PBK»
6 ITAO «Poctenexom» 000 «KomMHT Ksmuram 4,3 100 6 HET




7 IMTAO «KAMA3» 00O «Iludporas miarhopma 0,026 100 6
KAMA3» HET

8 ITAO «OAK» 3,0 24,76 3 000 «CxkonkoBo-
MHBeCcTULIMOHHOE TOBAPHUILIECTOB Benuypsbie
«CxonkoBo MumycTpuanbHbIi [» WHBECTULINID)

9 OAO PX]I 3,0 24,76 3 000 «CKoIKOBO-
HNHBecTUIIMOHHOE TOBAPUIIIECTOB Benuypnsie
«CxonkoBo MHtycTpraabHbIi [» WHBECTULIUID)

10 | I'K Pockocmoc [Tnanupyercs copmectno ¢ OOO «BOb | Her -

AO I'KHI] um XpynnueBa | ManoBanmm» u AO «PBK» o6bemom 5

MJIpJI. PYO. HET

11 | AO «OCK» [Tnanupyercsa — OOO «BenuypHslit 0,046
doug OCK» HET
«Benuypnsbrit dong HTHW» 0,083 HET

12 | ITAO «TaruedTb» [Inanupyercs coznanue
KOPIOPAaTUBHOTO BEHYYPHOTo (hoHIa HET

13 | [TIAO «I'TJIK» [Tnanupyercs B 2021 r. coznanue KB® | 3,0
(coBmectHO ¢ AO «PBK») HET

14 | TTAO «I"a3mpomuedTH» Benuypnsriii ponn «Hosast ungyctpus» | 4,0 24,75%
coBmecTHO ¢ ["azmpombankom, (PBK) u 000 «YT UT
«BOb MuHoBamumny» HoBasi unyctpus»

HcTouHHK: COCTaBIEHO ABTOpaMU 110 JaHHBIM MI/IHBKOHOMpEBBI/ITI/ISI Poccun

Tabnuna 3 — Yuactue rocyjapcTBEHHbIX KOMIAHUHA U KOMITAHHUH C TOCYAAPCTBEHHBIM y4aCTHEM B IPOrpaMMax pa3BUTHUS BEICOKUX TEXHOIOT UM
C MCIIOJIb30BaHUEM HEMHBECTULIMOHHBIX HHCTpYMEHTOB B 2018-2020 rr.



No HaumenoBanue
n/m KOMIIaHUU Crieunann3upoBaHHbIE CTPYKTYPBI 1151 HEUHBECTHUIIMOHHBIX MEXaHU3MOB
C TOCy4YacTueM
1 I'K Pocatom buznec-akceneparop 2018 r.
AO «Cubupckuit AO «TB3JI-K1l» 100 M= py6. B rox,
XUMKOMOHHAT [Tporpammy nponutu 33 npoekTa, huHaHcupyercst 13 mpoekToB
2 I'K «Pocrex» busnec-akceneparop, oroOpaHo 6 MPoeKToB ¢ noaaepx ko 92,4 miH. py6. B 2020 .
VYuacrtue B [IpoektHOM KoMutere HTU
3 [TAO «bank BTb» Kopmopatusssriii akceneparop IIAO «bank BTb» B 2018 r., 32 craprana npodunancupoBassl 1mo 15
MJIH. pyo0.
ITpoBenenne Xakarpona B 2019 1.
4 ITAO «Co6epbank» Axceneparop ¢ 2018 r. Cpenuuii uek 6onee $150000, cpennsis nonst B mpoekre 6oiee 10 %
2019 r. u3 800 crapramnos orobpano 30
2020 r. u3 600 crapranoB oToOpaHo 25
5 AO «"azmpombaHK» [IpsiMble MHBECTULIMK B rpynny KoMmnanuili Poccuiickoro kBantoBoro 1nentpa ¢ 2014 r.
6 ITAO «Pocrenekom» [TpoexTtHbIit oduc «Pa3BUTHE TEXHOIOTHID)
B 2020 r. npuobperensi 31,03% unsectuiimonHoro @oxga pa3BUTHS MHTEPHET-UHUIIMATHB
7 I[TAO «<KAMA3» 000 «IlIudposas mnarhopma KAMA3» kak mpoodpa3 Gonga
8 ITAO «OAK» JlemapTaMeHT MHHOBALMOHHBIX IIM(PPOBBIX TEXHOJIOTHH U BEHUYPHBIX MPOeKTOB B 2017 T.
KopnoparuBHbIi akceneparop
9 OAO «PX]I» Enunas nadopmarmonHas miargopma st paboThl CO CTapTan-KOMITAHUSIMHU M CTapTall MPOSKTaMu
B 2019 r. opranusanus akcenepanuoHHON NpOrpaMMbl
ITocTpoeHune cucTeEMbI 3KCIIEPTU3bI, YCKOPSIOIIEH ITPOLIECC NPUHATHS PELLIEHUS 1 MUHUMU3UPYIOLIEH
pHCK BbIOOpa HEIPPEKTUBHBIX TPOEKTOB
Coznanue crienuanusupoBanHoi mporpammbel OAO «PX]I» no paboTe ¢ MHHOBAIUSIMU
10 IT'K Pockocmoc ITonpaznenenue MccnenoBarenbCKko-aHaTUTUUECKUN LIEHTP
AO «['KHI] um AKcenepaTrop HHHOBAIIMOHHBIX OM3HEC-TporieccoB (coBMecTHO ¢ DoHmoM «CKOIKOBOY)
XpyHU4eBa» Pabouas rpynna HTU
11 AO «OCK» ®oHJ noAIep> KKK MHHOBALIMOHHOU festenbHocT AO « OCK» aiia yBenudeHus: 40U, CHUXKasi pUCKU U

pacxo/ibl Ha IOMCK U OTOOP MTPOEKTOB PaHHEW CTaJANM.




[Tnanupyercs coznanue u pazputie uHxeHepHoro neHTpa AO «OCK» nis mocTeneHHOM KOHIIEHTPAIUK
BceX OM3HEC-TIPOLIECCOB, CBA3AHHBIX C MHHOBAIIMOHHOM JIESTEIbHOCTHIO, B TOM YHCJIE KypUPOBaHUE
BEHUYYPHBIX MHBECTHIIMNA U Pa3BUTHE SKOCUCTEMbI TAPTHEPOB.

12

TTAO «Poccetn»

LlenTp 0 obmacTu MUQPPOBBIX pelIeHNH 1 TexHoJIoruid (coBMecTHO ¢ Donn «CkronkoBoy) ¢ 2019 .
Ilnanupyemcs.
DoHJ NOJICPKKH HAYYHOM, HAYYHO-TE€XHUYECKON, MHHOBAIIMOHHOW JIEATEIbHOCTH HET

13

TTAO «®CK EBC»

Hauar B 2021 r. mpuem 3asBOK B OM3HEC-aKCenepaTop UIsi TEXHOJIOTHYHbBIX cyOobekToB MCII

14

I[TAO «Amnpoca»

Axkceneparop 2019-2020 rr. coBmectHO ¢ GenerationS 1 B TapTHEPCTBE € Y palIbCKUM (peiepanbHbIM
yHuBepcuteroM. Boibpano u3 19 3asBok 5 ctapranos

15

[TAO «I"azipom»

KOpHOpaTI/IBHaH CUCTCMaA YIIPABJICHHA Hay‘IHO-HCCHC,HOBaTeHLCKOﬁ Y UHHOBAIIMOHHON JIESATEIbHOCTHIO

16

IMTAO «HK PocuedTb»

AHO «Pa3Butne regeTnueckux Texgoioruii» ¢ 2020 r.

17

ITAO «Aspodiior»

B3aumopeiicteue ¢ HanmonanpHOM TexHOJIOrM4Yeckoi nHUIMATUBEI (nanee — HTH). HauGomnee
IEPCIIEKTUBHBIM IIPEACTABISECTCS COTPYIHUYECTBO B cienyromux rpynnax HTU:

- AeroNet — oOecrieueHue BHeIpeHUs pa3pabOTOK, CBSI3aHHBIX C MPUMEHEHUEM OCCITUIIOTHBIX
JIeTaTeNbHBIX aIlapaToB AJis UCMOJIb30BaHUs B pamkax TouP BC;

- SafeNet — komMepinanu3anys YHUKAIbHBIX pa3paboToK, MpaBoobagaTeneM KOTopbix sisercs [TAO
«Aspodnor» u/ unu JIAK B 061actu obecrieueHrs aBHAIIMOHHOW O€30MMacHOCTH.

Jnst peanu3any ”HHOBAIMOHHBIX TTpoekToB, Meponpustuit 1 HUOKP (MuP), 3annanupoBaHHbIX B
[TUP I'pynmbl, OpraHu3yrOTC KOHKYPCHBIE TPOLIEAYPHI IO BBISBJICHUIO MOTEHIIMAIBHBIX UCIIOTHUTENEH
pabor.

18

AO «Iloura Poccun»

Axkceneparop 2019-2020 rr. u3 301 3asBok or60op npouutu 10 mMpoeKToB, ¢ YETHIPHMS
crapranamu «Iloura Poccuny» 3akimtouniia JOroBopsl O MapTHEPCTBE.
Axcenepatop 2021 orGupaercs 5-15 MpoeKToB, KaK bl MoaydnuT pruHaHCHUpOBaHHUE B pazmepe SO0 ThIC.

pyoO.

19

IMTAO «TaruedTb»

[Monpaznenenue «Llentp Texnomoruueckoro pasButus [IAO «TarnepTs» OO0 «HTL TatHedTH) -
[TaptHep Ponna «CKOIKOBO»

KopnoparuBHnas akceneparmontas nporpamma ¢ 2019 r.: «buorexnonorun» u «lIpomsliieHHas XuMus
Y HOBBIE MaTepuasbl»

20

[TAO «Pycl'unpo»

WMHXUHUPUHTOBBINA LIEHTP TEIJIOBOW F€HEpauu
I{enTp komnerenmuii mo BUD

21

AO «CO EBC»

ABTOMaTH3MpOBaHHAsA HH(OpMaIMOHHAs cucTeMa «Pa3BuTHe HayYHO-TTPOM3BOJCTBEHHON KOOTIEPAIIHI
¢ By3amu u HUMN»




22 ITAO «I'TJIK» Axcenepartop (coBmectHo ¢ AO «PBK»), 12 npoekToB oToOpaHo

23 I'K «ABTOI0p» CotpynanuecTBo ¢ IHHOBaIlmOHHBIM IEHTPOM «CKOJIKOBOY: aHAJIU3 U arpoOaIiisi HHHOBAITMOHHBIX
TEXHOJIOTHI M COIIaCOBAHHUE CTAHIAPTOB

24 AO «Poccenpxo30aHK» [Tudposas sxocucrema s npeanpusitiii AIIK (arpocepsucst st MCIT ATIK)
ITpoBenen ArpoxakatpoH B 2020 r.

25 I[TAO «I"asmpomuedTh» | AkcenepauunoHHas mporpamma StartupDrive ¢ 2019 r., oToOpaHo 6 pOCCUHCKUX CTapTanoB, KOTOPbIE

3aHUMAIOTCS pa3paboTKaMu B cdepax rpy30MepeBO30K, TAKCH, KapIIEPUHTA, IBAKyallUH U CTPAXOBAHUS
TpaHCIopTa.

Konkypc ans crapranoB B Uspaune Israel Startup Challenge myist or6opa cpeau IT-koMmanuii ¢ roTOBBIM
JUISL phIHKA MTPOYKTOM U3 chep TpaHCTOpTa, JOTUCTHKHU, pUTEiIa

HcrouHuK: COCTaBICHO aBTOpaMu 110 JaHHBIM MuH3KOoHOMpa3BuTus Poccuun




AKcenepallMOHHbIE TMPOrPaMMbl  MOAPA3yMEBAIOT MOWUCK TEXHOJOTHHA MO
KOHKPETHBIE 3alpoChl KOMITAHWHM, TJIyOOKHH aHadu3 W DJKCIEPTH3Y TEXHOJOTHIM.
[IporpamMMbl BKIIIOYAOT ONpe/IeNICHEe MHHOBAIIMOHHBIX IPUOPUTETOB, COOP 3asBOK U OTOOP
MPOEKTOB, COOTBETCTBYIOIIUX TEKYUIMM TpeOOBaHMSAM KoMmaHWH. Jlydimime craprarbl
MOJIy4al0T JOCTYyNI K OTpacieBOM JKclepTu3e Kopropanui, 0a3aM JaHHBIM, IIyJIy
MapTHEPOB, HKCIIEPTOB U MEHTOPOB, pealibHbIM OM3HEC-MIpoIeccaM U TeXHHUYECKoil Oase.
Crparerun  akceNnepaliOHHOW  JEATENbHOCTH  NPEAyCMAaTPHBAIOT KaK  CO3JaHUE
COOCTBEHHBIX KOPHOPATHUBHBIX AaKCEIepaTopoB, TaK U MPHUBJICUECHHUE MapPTHEPOB
HEMOCPEJCTBEHHO Il OPraHU3aIMH aKCeIePALMOHHBIX MEPOTIPUATHH.

AKTHBHOCTb KOpPIIOpPAaTUBHBIX Meponpustuii 3a 2019 r. B HampaBieHUU
KOPIIOPAaTUBHBIX aKCEIEePaTOPOB U XaKaTOHOB COCTABJISIET COOTBETCTBEHHO 606 1 136 MuIH.
py6. MakcumanbHBIH BKJIaJ B pa3BUTHE 3TOro MHCTpyMeHTa BHec COepOaHK, €ro o
cocraBisieT no4tu 50% OT CTOMMOCTH KOPIIOPATUBHBIX aKCEIEPaTOPOB B CTPAHE.

Haubonee akTuBHOE COTPYAHMYECTBO C KPYNHBIMU KOMIAHHUSIMH [0 pean3anuu
CBOMX MPOTpaMM UHHOBAIIHOHHOTO Pa3BUTHS B LENSIX (HUHAHCUPOBAHHUS PA3BUTHUS BBICOKUX
texHosoruit ckmageiBaercsi ¢ OO0 «CkonkoBo-Benuypusie muBecTunmnm» (Skolkovo
Ventures) [15], kotopoe ObLIO CO3MaHO Kak IuTaTopMma IO YIPABICHHUIO BEHUYPHBIMH
WHBECTULIUSAMH, NPUBIICYCHUIO (DUHAHCUPOBAHUS B TEXHOJIOTMYECKUE KOMIIAHUU M LIEHTP
WHBECTHIIMOHHBIX KOMITETCHIINH.

Pa3BuBaroTcs Mozenu  COTPyAHHUYECTBA TOCYNApPCTBEHHBIX KOPIOpaLUNA €
MHCTUTYyTaMu HHHOBanmoHHoro pa3utus (AO «PBK», ®oung «CxonkoBo», ['pymma
«POCHAHO» u gap.), B paMKax KOTOpPOTO TOCKOMIIAHWU PAacCMaTPUBAIOT MPOEKTHI,
npeajaraeMble WHCTUTYTAaMHU pPa3BUTHUS, anpoOUPYIOT WHHOBAIMOHHBIE TEXHOJOTHHU.
CoBmecTHas paboTa B 3TOM (popmaTe oOecrieyBaeT yCKOpEeHUEe HayYHO-TEXHOJIOTHIECKOTO
pa3BUTHS KOPHOpAHWid M CIIOCOOCTBYET COBEPIICHCTBOBAHUIO CHUCTEMBI YIIPABICHUS
UHTEJUIEKTyaJlbHOW ~ COOCTBEHHOCTBIO.  ['OCKOMIAHMM  NPUHUMAIOT  ydacTHE B
MEPONPUSATHIX, IPOBOJUMbIX HHCTUTYTaMH pa3BUTHs, TakuMu Kak Startup Village, hopym
OTKpBITBIE ”HHOBAIIMU, COBMECTHBIE CTPATETMUECKHE CECCHH.

MHorue rockOMnaHuM B LENSX BOBJIEYEHHS PECYpPCOB BHEUIHEW M BHYTPEHHEH
cpeabl B WHHOBALMOHHYIO JAEATEIHOCTh OPraHMW30BBIBAIOT CHEIHMAIBHBIE MPOTPAMMBL,
HalpaBJIeHHbIE HAa COTPYJHHYECTBO C HCCIIEAOBATEIbCKUMH yHUBepcuTeramu (MIY,
MI'TY, IB®Y u ap.).

Takum 00pazom, Koprioparuu 00JaJar0T MIMPOKHUM HWHCTPYMEHTApUEM IOMCKA U

0TOOpa TEXHOJIOT Ul U KOHTPAreHTOB C LIEJIbI0 pealn3allii MHHOBAIIMOHHBIX MTPOEKTOB. [1pu



9TOM KOMIUIEKCHBIN MOJXO0/ K MHBECTUIIMOHHON aKTUBHOCTH B HAYKOEMKHUX TEXHOJIOTHMSIX
JEMOHCTPUPYIOT TOJIBKO KOMITaHUU OGaHKoBCcKoro cextopa - BTh u COepbank. B pamkax
JAHHON JEATEIBHOCTH MCIIOJIb3YKOTCS PA3JIMYHBIE MEXAHU3MBI, BKIIIOUAsl CTPATETMYECKHE
MHBECTUIIMM W  TAPTHEPCTBA,  CIHEIHAIU3UPOBAHHBIE WHBECTULUOHHBIE  (DOHIHI,
aKceJepaTopbl U MHTETPALMIO MEPCIEKTUBHBIX PEIIEHUH M TEXHOJOTHil B COOCTBEHHYIO

OKOCUCTEMY.

3 PekoMeHaaMy M0 CTUMYJIMPOBAHUI0 HHBECTUIIMH
rOCyJapCTBEHHBIX KOpHopauuMi HM  KOMIAHMHA ¢

roCy1apCTBEHHbIM YYaCTHEM B BEeHUYPHbIe (DOH/IbI

3.1 YcrpaHeHue OpPraHM3alMOHHO-TIPABOBBLIX OapbepoB

Pa3BUTHSA OTPACIH

Ecnu paccmarpuBaTh rocyJapCcTBEHHOE y4yacTHEe B MH(PACTPYKType MOIJIEPIKKH
BEHUYPHOTO pBIHKA, TO, KaK IOKa3al OMBIT MOCIHEAHHUX JIET, HEeoOXOoAMMa YeTKas
KOOPJIMHALINS JESITEIIbHOCTA MHCTUTYTOB BJIacTU. Peub UIeT kak 0 Mepax rocy1apCTBEHHOU
NOAJNEPKKA W  PEryJupoBaHUM BEHUYPHOIO pBIHKA, Tak W O peaau3aluu
MPaBOOXPAHUTEIBHBIMI OpPraHaMU KOHTPOJBHO-HAI30pHON (yHKumu. Tak, Hampumep,
JEHCTBYIOIEE 3aKOHOJATEIhCTBO HE JAaeT OJHO3HAYHOT'O OTBETa Ha BOMPOC, KOMY
MPUHAJUICKUT MPUObUIL OT peaiu3aliyd HOBOM MPOAYKIHUU, MPOU3BEICHHON KOMITaHUEH C
rOCy/IapCTBEHHBIM Y4acTHEM, €CIH MPHU (PHHAHCHPOBAHUU HAYYHO-TEXHUYECKOT'O TPOEKTa
OBLITM UCTIOJIb30BAHBI OI0/IKETHBIE CPEICTRA.

ITo muenuro Anexkcanapa JlokreBa, renepanbHoro qupekropa OO0 «YK Pazputue
6usHeca» u ynpasistomero komnanuu KBO UT «Muayctpust 4.0», A1st CTUMYJIMPOBAHUS
pa3BUTHS BEHUYYPHBIX MEXaHU3MOB HEOOXOJIMMa pealu3aius KOMIUIEKCa Mep,
HalpaBJIEHHBIX Ha COBEPIICHCTBOBaHHE pabOThl MPaBOOXPAHUTENIBHBIX OpraHoB. B
untepBbio oT 27.04.2021 r. A. JlokteB ormeruin cienytomiee: «Ilo KoHUENuUu BeleHUS
BEHUYPHOTO OM3HECa, 4aCTh MPOEKTOB J0HKHA OBITH CITMCAaHA MO Pa3IUIHBIM IPHYUHAM, HO
3TO HE NOHMMAETCS] KOHTPOJIMPYIOUMHU opraHamu. [lomyyaercs, 4To rocyqapcTBo OJHOM
pyKoOIi ToMOraer, APyroi Haka3bpIBaeT 3a OJHO U ToXe jeiicTBue. JKenatommux paboTats u
PHCKOBAaTh OY€HHb MaJI0, U CUTYAllMH C 3aBEJICHHBIMHU YTOJIOBHBIMH JIEIAMH U JOMAITHUMH
apecTaMu COTPYJHUKOB BEHUYYPHBIX KOMIAHHM YCyTyONSIOT CHUTYallMI0 M OKa3bIBAaeT

KpaliHe ICMOTUBUPYIOIICE BIMSHIE Ha BCEX YYaCTHUKOB phIHKa» [16].



B Hacrosiiee BpeMsi INpPaBOOXPAaHUTENbHBIE OpraHbl IPU  OCYLIECTBICHUU
KOHTPOJIbHO-HAJA30PHBIX (YHKIUH HE PYKOBOJACTBYIOTCS HOPMOH, periaMeHTHUpYIoIlen
MOMEHT, KOrjJia OrOJKETHbIE JICHbI'M OKAa3aJIUCh B YCTaBHOM KallUTalle XO3sIMCTBYIOIIEro
cyObekTa M mepectaiu ObITh OIOJHKETHBIMHU, B COOTBETCTBHH C YeM K HUM HE MPHUMEHUM
OIOKETHBIN KOJIEKC.

[lepBble ycunmus mo pemieHuto 3Toi mpoOnembl Obutn caenansl B 2020 r. mpu
BHeceHun m3MeHeHni B @3 Ne 127-03 «O Hayke U HAyYHO-TEXHUYECCKOW MOTUTHKE» [17]
u npu ytBepxaeHuu [locranosnenus IlpaButensctBa PO ot 22.12.2020 1. Ne2204 «O
HEKOTOPBIX BOIIPOCaX pealu3aluu TOCYJApCTBEHHOW NOIICPKKM HWHHOBALMOHHOMN
NESITEIbHOCTH, B TOM YHUCJIE€ IYTEM BEHUYYPHOro M (WMJIM) HPSIMOro (UHAHCHUPOBAHUS
VHHOBAIIMOHHBIX IPOEKTOB, M MPU3HAHWM YTPATUBIIMMH cuily akta IIpaBurenbcTBa
Poccuiickoit @enepanun M OTAENBHOTO MOJIOKEHUs akra IIpaBurensctBa Poccuiickoin
®eneparnum» [18]. 3o [Nocranosnenne [IpaButenscTBa PO yrBepamuno «lIpaBuia oneHkn
¢ ekTuBHOCTH, OCOOCHHOCTH ONpEIENICHUsl IIEJIEBOIO XapakTepa HCIOIb30BaHUS
OI0JUKETHBIX CPEJCTB, HANPABJICHHBIX HA TOCYJApCTBEHHYIO MOJIEP’KKY MHHOBAIIMOHHOMN
JeSITEILHOCTA U CPEACTB U3 BHEOIO/HKETHBIX MCTOYHUKOB, BO3BpAT KOTOPBIX 0OECIeYeH
rOCYJapCTBEHHBIMM TAapaHTUSAMHM, M NIPUMEHSEMbIE IpPU NPOBEACHUHM TAaKOM OLICHKU
Kputepun» (nanee — [Ipasuia).

CornacHo wusmeHeHusiM B ®P3 Ne 127-03 «O Hayke M HayYHO-TEXHHYECKOM
MOJINTUKE» BIIEPBBIC HA 3aKOHOIATEILHOM YPOBHE OBLIO YTOYHEHO, YTO «MHHOBALMOHHBII
IIPOEKT XapaKTEpU3YEeTCs] BBICOKMM YPOBHEM pHCKA, BO3MOXKHOCTBIO HEJOCTHUKECHUS
3aIJIaHUPOBAHHOTO PE3yJibTaTa, B TOM YHCIE 3KOHOMHYECKOTOo 3P deKTa OT peanus3auu
Takoro mpoekTa» (cT.2). OIHOBPEMEHHO C 3THM CTaThs 16.5 3aKoHaA yTBEPXKIAeT, YTO
IIPUMEHEHHUE CPEICTB TOCYJApCTBEHHOM MOAJAEPKKM WHHOBAIMOHHON JEATEIbHOCTU
npu3HaeTcss 3(QQEeKTUBHBIM HpPHU JOCTHKEHMM B YCTAaHOBJIEHHBIH CpPOK M B paMKax
MOCTaBJICHHOW MLEIH «IO COBOKYNMHOCTU (TMOPT(ENt0) HWHBECTULMOHHBIX (PUHAHCOBBIX
BJIO’)KEHUH (PAacX0J0B) MHCTUTYTa UHHOBALMOHHOI'O PAa3BUTHS, OCYIIECTBICHHBIX 3a CUET
CPEICTB TOCYJapCTBEHHON MNOAAEPKKHM HHHOBALIMOHHOW MESTEIbHOCTH, MOJYYEHHBIX B
T0OBIX popMax».

B cootBerctBuu ¢ [loctanoBnenuem Ilpasurenscrea PO Ne 2204 B Poccun HauHeT
MIPUMEHSTHCS «EIMHBIM MOAX0/ K (UHAHCHPOBAHHUIO BEHUYPHBIX IPOEKTOB 3a CUET CPE/CTB
roCyJJapCTBEHHOTO OropkeTa». B JOKyMeHTe 3akperieH HCHOJIb3yeMbId MOHATHIHBIN
anmnapar, CBA3aHHBbIM C BEHUYPHBIMU WHBECTULIMSMHU, U YTOUHEHBl TepMUHBL. Hampumep,

«PHUCK HHHOBAIIMOHHOTI'O ITPOCKTa» OIIPCACIICH B JOKYMCEHTC KaK «CJIIOKHUBHIAACA BCICACTBUEC



BIIMSIHUSL HEOIPEAEICHHOCTH Ha JOCTUKEHHME ITOCTABJIIEHHBIX L€JIed WHHOBAI[MOHHOI'O
MPOEKTa BEPOATHOCTh IOTEPb, BIOKEHHBIX (MHAHCOBBIX WM HHBIX PECYpPCOB IPH
peanu3alnyy NHHOBAILIMOHHOTO MPOEKTA, a TAKXKE YACTUYHOI'O WM IIOJIHOTO HEIOJIY4YEHUS
KOHEYHOI'0 pe3yJIbTaTa B X0JI€ pealu3aluy HTHHOBaUMOHHOrO poekTay (IIpaBuna m. 2).

B IlpaBmiax yTOYHEHbl HPUHLMIBI OLEHKU S(PPEKTUBHOCTH MCIIOJIb30BaHUS
CPEICTB IOCYJIapCTBEHHON MNOJAEPKKH, B TOM YHCJIE MOCIEA0BATENBHOCTh JOCTHKEHHUS
KOHEYHBIX U MPOMEKYTOUHBIX HHMKATOPOB Ha OCHOBE CPAaBHEHUS IIPOTHO3ZHBIX U LIETIEBBIX
pesyabTaroB. Cpeau HHUX BbIIENEH MPUHLIMI «ydeTa 0c000 BBICOKOH CTENneHU
PUCKOBAaHHOCTH WHHOBAllUOHHOM JEATEIBHOCTH», B CBA3M C KOTOPBIM BO3MOXKHO
HEJOCTH)KEHUE IUIAaHUPYEMbIX  pE3yJIbTaTOB MHHOBALMOHHBIX IIPOEKTOB, IOTEPs
(MHAHCOBBIX PECYpPCOB U CHHKEHHE CTOMMOCTH AaKTHUBOB, BIUIOTH O HUX IOJHOIO
obecriennBanus (IIpaBuna m. 8e).

OTtnenbHO MpopabOTaHBl KPUTEPUH IIETIEBOT'O UCTIOIB30BAHUS OIOJKETHBIX CPEJICTB
JUI yCTPAHEHUS! Pa3HOUTEHMsI TPAKTOBOK KaK B MHCTUTYTaX MHHOBALMOHHOI'O Pa3BUTHS,
TaK M B MHBIX opraHu3anusx. OcoOeHHOM BaXHOCTbIO OOJIaZaeT  BIEpBBIC
chopMyJIMPOBAHHOE ONPE/IENIEHUE JOITYCTUMOI'O YPOBHS PUCKOB, B TOM YK€ (PUHAHCOBBIX
1 0a30BBIX KpUTEPUEB YINpaBJIEHUS MU IPU pealu3allid MWHHOBAIMOHHBIX MPOEKTOB C
UCIOJIB30BAHUEM CPEICTB TOCYAApCTBEHHOM MOIIEpKKH. st 3TOro BBOIATCA OcoObIe
MpaBUJia, B COOTBETCTBHUM C KOTOPBIMH OyAyT paccMaTpuUBaTbCS KPUTEPUU OLIEHKU
(akTOpOB, BIMSAIOIIUX HA peaTu3aliio IPOEKTa.

[locTaHoBieHHE TaKXkKe 3aKpeIUisieT HEOOXOIUMOCTh TPOBENEHHS OSKCIEPTHU3,
OCYIIECTBJICHUS! KOHTPOJI BBINOJHEHUS WHHOBAIIMOHHBIX MPOEKTOB, MOHMTOPHHIA
LIEJIEBOTO PACXO/I0BaHMsI CPEACTB I'OCYAAapCTBEHHOW MOAJEPKKH, HalpaBJIEHHBIX Ha HMX
¢uHancoBoe obecrieueHne. DTO TOMOXKET Oosiee 3((HEKTUBHO KOHTPOIHMPOBATH, Kak
HCTIONB3YIOTCS OI0/KETHBIC cpecTBa. HOBBIIT HOpMaTHBHBIN JOKYMEHT JAaeT BO3MOKHOCTh
o0ecreynTh eMHBIN MOAX0/] K SKCIEePTHU3€e, MOHUTOPUHTY, KOHTPOJIIO B chepe BEHUypHBIX
WHBECTHLIMH, YTO YHPOCTUT TMPOLECC NPUHATHA PpEHICHWH mpu (HUHAHCHPOBAHUH
MEPCIIEKTUBHBIX MPOEKTOB, CHM)KAs PUCKHM ydyacTUs B TaKMX HHHIMATUBaX, 4yTo OyJer
CTUMYJIMPOBaTh 3KOHOMUYECKOE Pa3BUTHE.

Bmecre ¢ Tem, Bce BbIIIENEPEUHCICHHBIE HA 3aKOHOJAATENIbHOM YpPOBHE
(OpMYIMPOBKH OTHOCATCSI TOJIBKO K T'OCYAAPCTBEHHBIM WHCTUTYTaM HHHOBAI[MOHHOI'O
pa3BUTHS, MX JOYEPHUM OOILECTBAM M YNPaBIAIOIIUM KOMIIAHUSAM HHBECTHIIMOHHBIX
(GOHIOB B ciy4yae WX TPUBJICYCHHS WHCTHTYTOM HHHOBAI[MOHHOTO pa3BuTus. Jlis

OCTAJIbHBIX OpTaHM3aIlii, WCIOJB3YIOIIMX CPEJCTBA TOCYAAPCTBEHHOM TMOIJICPIKKH,



Heo0X0uMO OyJAeT JieNnaTh BBIBOJBI MO OLEHKE PEe3yJIbTaTOB JOCTUTHYTHIX M IUIAHOBBIX
3HAYEHMM moka3areneit 3¢ hekTHBHOCTH, cchutasich Ha [loctanoBnenue [IpaButenscTtBa PO
ot 22.12.2020 r. Ne 2204 (IIpaBuia mim. 35-37).

Jns  moanepKKW MHBECTUPOBAHHBIX CTApTalioB HEOOXOJUMBI H3MEHEHUs B
OenepanpHoM 3akoHe «O 3aKylkax TOBapoB, palOT, YCIYr OTAEIbHBIMU BHUIAMHU
topuanueckux aumy» [19]. B HacTosmiee Bpemsi KOpHopanuu Ui CHSITHS OTpaHUYECHUN
3aKOHA BBIHYKJIEHBI BKJIaAbIBaTh 51% B yCTaBHON KanuTajl COBMECTHOIO MPEANPUATHUS CO
CTapTamoM, TOrJa TAKOE IOPJIMIIO0 MOXKET BBIMIPATh TEHAEP 4Yepe3 TOC3AKYNKH Kak
€MHCTBEHHBIN MOCTaBUIMK. B TpPOTUBHOM cilyyae pelIEHUH 3aTATUBAETCA Ha TOBbI,
IIOCKOJIBKY 3aKYINKH HY>KHbI IIPOM3BOJICTBEHHOMY CEKTOpPY, a PELIEHUS NPUHUMAIOTCS
(hMHAHCOBBIMU CITY’KOaMU KOMITAaHHH.

[IpaBoBasg cpena mpu CTPYKTYpUPOBAHMU BEHUYPHBIX CHEIOK Ha TEPPUTOPUU
Poccun 6b1a chopmupoBaHa BBEJIEHUEM HUHCTUTYTA «MHBECTULIMOHHOI'O TOBAPUIIIECTBAY,
KoTOpbld perynupyercs @DenepanbHbiM 3akoHOM 0T 28.11.2011 1. Ne335-d3 «O6
WHBECTULIMOHHOM ToBapuiiecTBe» [20]. DTo 3aK0H SABIISETCS aHATIOTOM PaCIPOCTPAHEHHOTO
B MUPOBOM MpakTHUKe MHCTUTYTA limited partnership, oHakO HOBBIN UHCTUTYT HE MOIYYUII
0’KHMJIa€MOT0 PacCIpOCTPaHEHUSI.

[To manubM @enepanbHOl HOTapuanbHOU manaTel Ha 01.05.2020 r., 32 9 net 6bUTO
3apeructpupoBano 76 morosopoB WT, B TOM umciie JOTOBOpHI, MPEKPATHUBIIHUE CBOE
neiicteue [21], YTO TOBOPUT O HAJIMYMU psiia HEJAOCTATKOB PETYJIUPOBAHHUS 3TOTO
WHCTUTYTa, B TOM 4YHCIE: OTBETCTBEHHOCTh TOBApHILEH-BKJIAJYUKOB BCEM CBOMM
HMMYILIECTBOM I10 OTJIeNbHBIM 00si3arenscTBaM UT, orpaHndeHHOE KOJTMYECTBO YYACTHUKOB
UT (menee 50) u npouwne.

[lpaktuka mnokazama, 4ro wucnonb3oBaHue ¢opmel WUT compsikeHo ¢ psaaom
CIIO)KHOCTEHl HOPMAaTHMBHO-TIPABOBOI'O  XapakTepa. YYacTHUKH BEHUYYPHOTO pBIHKa
IIpeaararT CIEIYIOINE yCOBEPIIEHCTBOBAHUS HOPMAaTUBHOTO TIOJISL:

1. VYcraHoBuTb OrpaHMuY€HHE Kpyra JHI, HMEIOIIHUX BO3MOXXHOCTb CTaTb
ydactHuKamMu UT, Tonbko 1o €AMHCTBEHHOMY NpPU3HAKY - HAJTMYMIO Y TAaKUX JIUI] cTaTyca
KBIM(DUIIMPOBAHHOTO MHBECTOPA, B TOM YUCJIE I MHAUBUAYAIbHBIX IPEIPUHUMATEIICH.
Oto Oyzmer crmocoOCTBOBATh HCMONB30BAHUIO oOONeryeHHoro mexanmsma MT Tombko
npodeccnoHaNbHBIMM MHBECTOPAMHU M HCKIIIOUUT 3JI0YMOTPEOJIEHUsI CO CTOPOHBI MEHee
OonbITHBIX Jull. [Ipu 3TOM IenecooOpa3HO PacCMOTPETh YTBEPKICHHE MHUHUMAIBHOI'O

BXOJIHOTO TIopora, Harpumep, 10 MitH pyo0.



2. llpenycMoTpeTh BO3MOXHOCTb IPEOCTaBIEHHUS pa3HOro oObeMa IpaB U
00s13aHHOCTEM TOBapHIllaM IpU BHECEHWU HMMH pPaBHOIIEHHBIX BKJIAJOB. JTa cxema
IIpeaIoaracT UCI0JIb30BAHUE MEXaHW3Ma TaK HAa3bIBAEMBIX ITPUBUIIETUPOBAHHBIX aKLUH,
KOTOPBII HCIONB3YETCsl B aKIIMOHEPHBIX OOIIECTBAX.

3. 3akpenuTh BO3MOXHOCTH (opmupoBanus Ha 0aze UT «bponma dbonmo» mis
ONTUMHU3ALMK CTPYKTYPbI BIAJACHUS U YIPABJIECHUS TOBAPUILECTBOM, B TOM YHUCIIE 33 CYET
OTMEHBI OTPaHUYEHUI Ha BHECEHUE ONPEJICIEHHBIX BUIOB UMYIIIECTBA B KAUE€CTBE BKJIaJa B
UrT.

4. CHATh OorpaHUyYeHHUs Ha pekiaamupoBaHue aedareapHoctd UT mist npusneueHus
MIOTEHLIIMAJBHBIX HMHBECTOpOB. MDaKkTUYeCKH, peKiama JAeATEIbHOCTH TOBApUIIECTB
OCYIIECTBJISIETCS TPEUMYIIIECTBEHHO uepe3 coOcTBeHHbIe caiThl NUT.

5. YcTaHOBUTH BO3MOXHOCTH BEAECHUS 00IIero yyera 10x00B U yobiTkoB UT BHE
3aBHCUMOCTH OT TOTO, B KaKUe MHCTPYMEHTHI ObUTH TIPOM3BEACHBI HHBECTUIINH, B CBS3H C
4yeM yOBITKM O OTIENbHBIM MHBECTULIMSIM JOJDKHBI YMEHbIIATh HajJoroodiaraeMyto 6asy
no ApyruM uHBectuuusaM. Ilojniepikka 3TOro mpeayoXeHUs MO3BOJHIA Obl YBEIUYHUTH
YHUCIIO JKENAIIIUX y4acTBOBaTh B JoroBopax UT.

6. IIpenqycMoTpeTs BO3MOKHOCTh y4€Ta JI0XOJ0B, BBIIIAUMBAEMbBIX TOBAPUILAM, B
BUJEC IUBUACHAOB IO IICHHBIM OyMaram, JOJSIM Y4yacTusi B YCTaBHOM KamuTaje
opraHusaluii, npuoOpeTeHHbIM B pamkax fgorosopa UT.

7. ObecrieunTh  COBEpIICHCTBOBAHHME  HAJIOTOBOTO  AAMHHHCTPUPOBAHUS:
pacnpoctpanuTh Ha T npeaycMOTpeHHY0 HaJIOTOBBIM 3aKOHO/ATEIbCTBOM BO3MOKHOCTh
ocBoOoxkaeHuss ot obnoxenus HJC onepauuii mo peanuzanuu J0jJ€d B YCTaBHOM
(cxi1amoyHOM) KanuTasie opraHu3aluid, maes, EeHHbIX OyMar u mpod.

8. O0ecreunTh pacIIMpeHUE BO3MOXKHOCTEH pPa3MELICHHUsS CPEACTB IEHCHOHHBIX
PEe3epBOB HErOCYyIapCTBEHHBIMHU EHCHOHHBIMU (POHIaMU B ()OHJIBI PSAMBIX U BEHUYPHBIX
WHBECTULIMI, B TOM 4YHCIE IYTEM HCKIIOUEHUS M3 POCCHHUCKOIO 3aKOHOJATENIbCTBA
TIOJIOYKEHUs1, YCTAaHABJIMBAIOLIEIO OTBETCTBEHHOCTh TOBAPUIIEH-BKIAUUKOB B pamkax 1T
10 OOIIUM HAJIOTOBBIM 0053aT€TLCTBAM B pa3Mepe BCETO MMYIIECTBA.

9. PaccmatpuBarh HajOroBbIE WJIM HWHBIE IIOCIHEACTBUS  JESATEIBHOCTH
YIPABJIAIONIETO TOBAPHUIIA HY)KHO HE IIPOMEXKYTOYHO, a IPH 3aKpbITHH poHma. Cam J0roBop
UT paccuurtan Ha Kakoe-TO BpeMsi, IOTOMY CAEJIaTh BBIBOJ O MPUOBUIBHOCTUBEHUYPHOTO
(¢oHa MOXKHO TOJBKO HpU ero 3akpelTuu. Ha ropusonte 1-2 rojma mokasaTenu He
WHPOPMATUBHBI, T.K. B TEUCHHWH WHBECTUIIMOHHOTO TepHoja cpeactBa (oHma

BKJIQJIBIBAIOTCS] B TIEPCIICKTUBHBIE KOMIIAHUH, a TI0X0JI0B emie HeT. [loaToMy HeoOXxoaumo



BHecTH u3MeHeHus B ®3 Ne 335 «O0 MHBECTMIIMOHHBIX TOBAapULIECTBAaX», MPOINKCAB
OTpaHUYEHUsI KOHTPOJMPYIOIIMX OPraHoB [0 3aKpbITUS (OHAA, IPU 3TOM HE CHHUMAs
OTBETCTBEHHOCTH C YNPABJIAIOLIET0 TOBAPUILA.

Ecmu  dopmynupoBaTh oOImMe TNpPEAsOKEHHUS TO PA3BUTHIO JICHCTBYIOIIETO
3aKOHOJATENbCTBA, PETYJIUPYIOLIErO AEATENbHOCTh (POHIOB BEHUYPHBIX MHBECTHLIUH, TO
HEOOXOJUMO JJIsl CHMXKEHUST HMX PHUCKOB, BO-TIEPBBIX, CO3JaHUE CaMOPETYJIUPYyEMbIX
OpraHu3anuii, OOBEAMHSIONINX YIPABISIONME KOMIIAHUM (OHIIOB, KOTOpBIE OBl
pa3paboTaiu U BHEAPUIH NPO(ECCHOHAIBHBIE U 3TUYECKUE CTaHAAPThI A TEIbHOCTH, a BO-
BTOPBIX, HY’)KHO YCTAaHOBUTBH €IMHBbIC NMPUHIIMIIBIL, MPETyCMaTPUBAOLINE 003aTEIbHOCTD
NPOBEICHUS €XKETOJHOTO ayJIuTa NEATEIBHOCTH (POHAOB M HMX mopTdeneld, a Takxke
TpeboBanmil K hopMupoBaHHIO 0TYeTHOCTH 110 MCDO.

[lepeuncrnenHble BbIIE TNPEATIOKEHUS PYKOBOJIUTENEH BEHUYPHBIX (DOHJIOB,
CO3/IaHHBIX F'OCYJapCTBEHHBIMU KOPIIOPALIUSMU U KOMITAHUSIMU C TOCYYaCTHEM, MIOJTHOCTBIO
COBMAJAIOT C IIPEUIOKECHHSIMH, KOTOPbIC MOCTYMAalT M3 OaHKOBCKOH cdepsl [22].
JlemapTaMeHT CTpaTern4yecKoro pa3Butusi ¢puHaHcoBoro peiHka LleHTpanbsHOoro 6anka PO
TaKK€ PEKOMEHYeT COBEpIIEHCTBOBATh peryinupoBanue WUT ans pa3BUTUS HMHCTUTYTa
aJIbTepPHATUBHBIX MHBECTULIMH, B YHCII€ KOTOPBIX: MHBECTHIIMU B ITyOJIUYHO 0OpalaroIiyecs
aKIMK, OOJUrallii U WHbIC BBICOKOJMKBUIHBIE HMHCTPYMEHTHI, XapaKTepu3yeMble HU3KOH

JMKBHTHOCTHIO, BRICOKUMH PUCKaMHU M BBICOKOU TPEOyeMOid JOXOIHOCTHIO.

3.2 Co3nanne ®@oHAAa CNECHUAIUZHMPOBAHHBIX BEHYYPHBIX
¢GoHI0B KaAK MHCTPYMEHTA MOJAEPKKU HUHBECTHUUUH B

IEPECAOBbIC TEXHOJIOI'NMH

Coznanne GoHIOB BEHUYPHBIX (DOHIOB KaK MHCTPYMEHTA MOJIEPKKH MHBECTHUIINI
U aKTUBU3AIMM BHEIPEHUS IMEPEOBbIX TEXHOJOTUH KPYIMHBIM OH3HECOM SBIISETCS
OOIIEeMHUPOBOM YCTEIIHO 3apeKOMEHA0BaBIIel cebs mpakTukoil. B wacTHOCTH, 3TOT
MEXaHMU3M YBEIMYEHUS OObBEMOB HMHBECTHIIMII CO CTOPOHBI KOMIAHUI M YaCTHBIX
WHBECTOPOB B BEHUypHble (OHIBI HCIONB3yeTcs B ['epmMaHun B paMkax CO3JaHuUs
HajHaoHaneHOrO (Qouaa QoumoB European Investment Fund wu mpuBnedeHus
JOTIOJTHUTEIBHBIX MHBECTHIMN 00OImMM 00beMoM okojo 30 mipa espo k 2030 r. [23].
3HAYUTENIBHBIE CPEJCTBA U YCHUJIMS IO MOAJNEPKKE BEHUYPHON OTPACIH 3a CUET CPENCTB

rOCYJapCTBEHHOTO OIO/KETa JEMOHCTPUPYET Ha MpoTsbkeHuu nociuenaux 20 mer Kuraii,



IJie BeHUYPHBIN KaluTal, IO/Iep>KUBAEMbII rOCy1apCTBOM, PACCMATPUBACTCS KaK OJIMH U3
KJTFOUEBBIX HHCTPYMEHTOB HayYHO-TEXHOJIOTHYECKOI MOJUTUKU CTPaHBbI [24].

Ananu3 paboT POCCUHCKUX U 3apyOeXHBIX YYEHBIX IOKa3all, YTO OJHHUM U3
Haunbosee 3(pPEeKTUBHBIX THCTPYMEHTOB HapaIuBaHus 3PPEKTHBHOCTH rOCYI1apCTBEHHBIX
(hoHI0B BEeHUYPHBIX (DOHAOB SBISIETCS Y4acTHE B CHHIUIIUPOBAHHBIX (T.€. COBMECTHBIX)
ClIeNIKax ¢ YaCTHBIMU BEHUYpHBIMU KoMIaHusMH. B pabote Alperovych Ya. ¢ coaBTopamu
[25], B dbokyc koTopoii monano 1230 cnenok rocy1apCTBEHHBIX BEHUYPHBIX (OHIOB B 16
€BPOTICHCKUX CTpaHax, YOeIUTEIbHO TMOKA3aHO, YTO TAKOW THIT CACIOK B 3HAYMTEIILHON
CTETIEHM YMEHbBIIAET PUCKH U YBEIUYUBaCT 3(PPEKTHUBHOCTb MEp TOCHOIJIEPIKKH.
l'ocynapcTBeHHbIe BeHUypHBIE (OHIBI MPH STOM 00PAIIAlOTCs K BO3MOXKHOCTSM YaCTHBIX
KOMIIaHUI 1 MTHBECTOPOB ISl TOKMCKA U TPOBEPOK CIEIIOK, @ YACTHbIE BEHUYPHbIE KOMITAHUU
MOTYT IPUBJIEKaTh CPEACTBA TOCPOHIOB, UTO B UTOT'€ CHIKAET PUCKHU BCEX MHBECTOPOB.

Ha peiHKEe BeHUypHOro Kamuranga TOCYyJapCTBO HapsAxy C oOecreyeHrueM
peryiupyromnieid u 3aKkoHOJaTeNbHON (PYHKIMH MOKET BBICTYyNAaTh B POJU T€HEPATIHLHOTO
napTHepa, co3JaBasl YIpaBiisieMble TOCYJapCTBOM BEHUYpHbIE (DOHIBI, @ TaKXKe B POJIU
MapTHepa C OrPaHUYEHHOW OTBETCTBEHHOCTBIO, CO3/1aBas CIIOHCHUPYEMbIE T'OCYAapCTBOM
BEeHUYpHbIE (DOHJIBI, CPEJICTBA KOTOPHIX MHBECTUPYIOTCS B YaCTHBIE BEHUYPHBIC (DOHIBI.

CymiecTByeT MHOKECTBO (hOpM, B KOTOPBIX CPEACTBA TOCYJapCTBa HAIPABIISAIOTCS
Ha TOAJIEPKKY BEHUYPHOW OTpaCi, K YHCIY KOTOPBIX OTHOCATCS: COPHMHAHCHUPOBAHHE,
WHBECTUIIMOHHBIE CYOCHIMU [UIS BEHUYPHOTO KaluTana, TapaHTUd WHBECTULIUH B
BEHUYPHBIM KamuTal, rapaHTHH 3aiiMOB UIi BEHUYPHOTO KamuTaja M co3JaHue (QoHaa
(hoHIOB.

@®onpn ¢GoHIOB sBIsSETCS Hauboyiee 4acTO HMCMIOJIB3yeMONW B MHUPOBOM MpPAaKTHKE
(dbopMoit moAIepKKH HHBECTULIUHN B IEPEIOBbIE TEXHOJIOTMH CO CTOPOHBI rocyaapcTaa. Tak,
HarpuMep, B Kurtae depes donapl GoHIOB pacrmpenensiercs okoio 93% OroKETHBIX
CPEACTB, HANpaBJICHHbIX HA pa3BUTHE BEHUYPHOHM OTpacid U  MOIIECPIKKY
BBICOKOTEXHOJIOTHYHBIX cTapTanoB [24]. B ciywae co3manus ¢gonma (OHIOB, CpelcTBa
Or0/KeTa MHBECTHPYIOTCS B (POHIBI BEHUYPHOTO KalHTaja, a He HANPSMYIO B KOMITAaHHUH.
Takas ¢opma moJIep>KKM OTpaciau MOOIIPSET CO3JaHHe OOJIBLIEro YHcia He3aBUCHMBIX
BEHUYPHBIX (DOHIOB M MaKCUMH3UPYET 00bEM BEHUYPHOTO KaIluTala, JOCTYITHOTO HOBBIM
BBICOKOTEXHOJIOTMYHBIM KoMIaHusM. Taxke co3nanue @oHga QOHIOB IO3BOJISET
IUBEPCU(PUIIMPOBATH UHBECTULIMM U 00ECIEUMBACT HE3aBUCUMOCTh YAaCTHBIX MHBECTOPOB
MIpY TPUHATHH PEIICHU 0 Ha3HAYCHUH YIPABISIOMUX (OHIAMH BEHUYPHOTO KamuTaia v

VHAUBUAYAJIbHBIX MHBECCTUIWMOHHBIX PCIICHHUAX.



B wmomenu  co3manust  QoHma  (QOHAOB  TOCyNapCTBEHHBIE  WHBECTHIIUU
CTPYKTYPUPOBAHBI KaK aKI[UH U MOTYT OBITh BBIKYIIJICHBI JPYTUMH HHBECTOPAMH, TIPH ATOM
YCIOBHUS JUISI TOCYAApPCTBEHHBIX M YAaCTHBIX MHBECTUIMH B BBICOKOTEXHOJIOTUYHbIE
KOMITAaHWW ypaBHHUBAIOTCA. B psijie cTpaH AOMOIHUTEIHHO IPUHSAT P MPUHIUIIOB PaOOTHI
¢doHaa HoHI0B, CO3IaHHBIX C YHAaCTUEM IOCY1aPCTBEHHOI0 (PMHAHCUPOBAHUS, TAKUX KAK:

- OrpaHMYEHHE MAKCHUMAJIbHOM J0MM OMO/KETHBIX CPEACTB B  KaluTale
cozmaBaemMoro (GOHIa W/WIM OTKa3 OT MOJIENH, B KOTOPOH TOCYHAapCTBO SIBIISIETCS
KPYIHEHIINM aKIIMOHEPOM,

- OrpaHUYEHHUE BPEMEHM YJep:KaHus JOJM rocyaapcrBa B ¢oHae He Oonee 5-7
rojamH,

- IPUOPUTETHAs MPOJIAXKa JIOJIM OCYyAapCcTBa MPHU MOCTYIUIEHUU NPEUIOKEHUN O
BBIKYTI€ OT JIPYTHX aKIIMOHEPOB MJIM BHEIITHUX UHBECTOPOB.

B 1nenoM BMemaTensCTBO rocynapcTsa B (DyHKIIMOHUPOBAHHE BEHUYPHOU OTpPACIIU
OIIpaB/IaHO, IOCKOJIbKY, BO-NEPBBIX, OIOPKETHBIE CPEACTBA MO3BOJSIOT BOCIOJIHUTH
noTpeOHOCTh B KaluTae JUlsi KOMIIaHWN Ha HayalbHBIX 3Tanax, Korjaa KpyIHble HHBECTOPHI
Y HE3aBHCHMBbIC BEHUYpHBIE (OHIBI €Ile HE TOTOBHI MOJUICPKUBATH IMEPCIIEKTUBHBIC
MHHOBALMOHHBIE CTapTalbl O MPUYUHE OTCYTCTBHSI Y HUX MEPBBIX MPOJAX MM ONBITHBIX
00pasIos..

Bropast mpuunHa 11enecoo0pa3HoCTH TOCYJapCTBEHHOIO BMEIIATENLCTBA B paboTy
pbIHKAa BEHUYpPHOI'O KaluTajla CBs3aHAa C JIOCTHXKEHHEM NoJuTh4Yeckux ueneil. Eciun
BEHUYpHbIE (POHIBI M YaCTHBIC MHBECTOPHI NMPU NPUHATHH PEIICHUH PYyKOBOACTBYIOTCS
MOTHBaMH IIOJIy4€HUs HaAuOOJbIIEro [0XO0Aa NpPU HAUMEHBIIUX pHUCKaX, TO IS
roCyJJapCTBEHHbIX (POHJIOB JOCTH)KEHUE (PUHAHCOBBIX IieNieil He SBISAETCS €IUHCTBEHHBIM
KPUTEPHEM JJIsl HHBECTUIH [24].

B Poccun yxe HakoIUUIeH ONpeieNeHHBIA OMBIT B CO3MaHUU (POHIA BEHUYPHBIX
¢oH0B. BriepBbIe 3TOT HHCTPYMEHT MOJAEP’KKA HHHOBAIMOHHOT'O Pa3BUTHS CTPaHbl ObUI
peann3oBaH yepes co3nanue Poccuiickoil BeHuypHoil komnanuu (PBK).

PBK 6pu1a ocHoBana B 2006 1. B hopMe 00BeTMHEHHOTO aKITMOHEPHOT'O OOIIECTBA,
100% akiuii KOTOPOro MPUHAMISKAIN TOCYJapCTBY U Ha MepBoM 3Tare padboTsl B 2007-
2009 rr. co3mama 7 3aKpBITHIX IaE€BbIX HHBECTUIIMOHHBIX (OHAOB 0CO00 PHCKOBBIX
(Benuypnbix) naectuimii (3[1IMD OP(B)U1) ¢ cymmapHbIM 00bEMOM 11€JIEBOTO KaluTaia B
14,5 mapa. py6.

[Iposepka pestensnoctu PBK, mposenennas B urone 2010 r. CueTrHoM mamarou,

3aduKcHpoBaga s CHCTEMHBIX Tpobiem paboTel ¢onma [26]. B wactHOCTH, OBLIO



YCTaHOBJICHO OTCYTCTBHE €IMHCTBA MoKaszarenen JgearenpHocth PBK u  meneBbix
Mokasarenel, 3aUKCUpOBAaHHBIX B TMPOrPAMMHBIX JIOKYMEHTaXx CTpPaTernyeckoro
IJITAHUPOBAHUSA, a TaKXKe OTCYTCTBHE€ CHUCTEMbl HMHAMKATOPOB, OLICHMBAIOLIUX
HCII0JIb30BAHUE HMMYIIECTBEHHBIX B3HOCOB P® B yCTaBHBIM KanmuTaJl WHHOBALIMOHHBIX
kommanuii. [lpu 3TOM wacte cpeactB BeHuypHBIX (poHmoB PBK Obputa pasmemnieHa Ha
JIeTI03UTax B OaHKaX U HE UCIOJIb30BANIACh C IIEJBI0 MOIEP>KKU MHHOBAIIMOHHBIX TPOEKTOB.
Tak, oOmmii 00beM o100peHHbIX crenok ¢oHmaoB PBK k koniry 2010 1. cocTaBwiI UMb
YeTBEPTh OT CyMMapHOW KarmuTtanu3aiuu GoHaoB [26]. HecMoTps Ha psja 3amMedaHuil Ha
nsaTwieTHeM pyoexe padotsl 3[IM® PBK, B nenom co3nanue GoHI0B (POHIOB MOITYyUUIO
MOJIOKUTETBHYIO OIIEHKY CO CTOPOHBI MPO(HECCHOHATIBHOTO COOOIIECTBA, U 3AJI0KUIIO Oa3mC
JUISl pa3BUTUSI MHCTPYMEHTOB CTUMYJIMPOBaHMSI MHHOBAI[MIOHHOTO pOCTa B OyIylIEM.

B nacrosimee Bpemst B Poccun pyHKIIMOHAN MO pa3BUTHIO BEHUYPHOT'O PhIHKA Kak
rocynapctBeHHOro (Qonma QoHmoB mo-mpexkHeMy BosnokeH Ha AQO «Poccuiickas
BEHUYpHasi KOMIIaHUA», B IOPT(EIb KOTOPOil BXOAAT 3aKPhIThIE 1aCBble HHBECTULIMOHHBIE
¢doHabl, noyepHUE OOIIEeCTBA, MHBECTULIMOHHbBIE TOBAapHIIECTBA, (POHABI B 3apyOexHOM
topucaukimn  [27]. OpnHako pabotoit PBK  pa3BuTHe BeHUypHOH oOTpaciu He
orpanuumBaercs. Tak mo pesynbraram Berpeun IIpesupenta Poccun ¢ Begymmumu
BeHuypHbIMH uHBecTopamu 11.03.2020 r., IIpaButensctBy P® coBmecTtHO ¢ bankom
Poccun 1 AO «Ympasmsttomas komnanus Poccuiickoro ®@onga Ilpsmeix MuBecTumiin:
[IOPYYEHO «IIPEACTABUTH IPENJIOKEHUS II0 CO3JAaHMI0 MEXAaHMU3MOB, IO3BOJISIOLIMX
YBEIUYUTh OOBEM WHBECTULUH TOCYIAPCTBEHHBIX KOpPHOpalMid W KOMIIAHUH C
roCy/apCTBEHHBIM y4aCTHEM B BEHUYpHbIE (DOHIBI, B TOM YHUCIE 32 CYET BO3MOIKHOTO
WHBECTUPOBAHUS CPEJCTB CIELUAIN3UPOBAHHBIM (DOHIOM B HMHBIE BEHUYpHbIE (OH[BI, a
TaKke MO BO3MOXKHOCTH CO3/JaHHs COBMECTHBIX BEHUYpPHBIX (oHIOB» [28]. B menowm,
co3manue ¢GoHga BeHuypHbIX ¢oHA0B B Poccum, B TepBYIO odepenn, CleIyeT
paccMaTpuBaTh B KOHTEKCTE IMOJIYYEHHUS TOCYAapCTBEHHOTO (PUMHAHCHPOBAHUS JUISL €ro
YUPEXKICHUS.

Ha noiepkky BEICOKOTEXHOJIOTMYHOI0 OH3Heca B Poccun HanmpaBiieHO U CO3/1aHuE
®oHma GOHAOB MEPCHEKTUBHBIX MPOMBIIUICHHBIX U UHPPACTPYKTYPHBIX TeXHOJorui. B
COOTBETCTBUM ¢ pacrnopsbkeHueM [IpaButenbctBa ot 31 mronst 2021 r. Ne 2124-3 [29],
[JIABHBIMU  3aJjayaMH  3Toro (oHAa CTaHeT HapalMBaHue oObeMa WHBECTULUH B
BBICOKOTEXHOJIOTMUHBIE TIPOEKTHl U TOAJEP/KKA IPHUOPUTETHBIX OTPACIEN POCCHHCKON
9KOHOMHKH. O0beM OO KETHBIX CpelICTB poHAa cocTaBUT 10 Mitpa py0., KOTOpPBIE B paMKax

JOTOBOPOB MHBECTUILIMOHHOI'O TOBAPUIICCTBA C HACTHBIMH MHBECTOPAMU 6y,HYT BJIOKCHBI B



BBICOKOTEXHOJIOTMYHbIE cTapTanbl. (DyHKUMM YNpaBisSIOIIEr0 TOBAapulla B paMKax
JI0roBOpa OyIeT BIMOJHITE Poccuiickuit hou npsiMbix nuaBectuimii [30].

LenecooOpa3HbIM BUAMTCS Ha 3Tane (pOpPMHUPOBAHUS MEXaHU3MOB HapallMBaHUs
BEHUYPHOW aKTUBHOCTH I'OCYJIapPCTBEHHBIX MHCTUTYTOB, B YaCTHOCTU — I'OCYAaPCTBEHHBIX
IporpaMM IO CO3JaHHIO (OHIOB BEHUYPHbIX (OHIOB, YYMUTHIBaTh HE TOJIBKO
KpPaTKOCPOUYHBIE TOJOXKHUTENbHbIE A(P(EKThl Ha pPa3BUTHE OTPACIM, HO M BO3MOXKHBIE
CpelHe- U JO0JTOCPOYHbIE HEraTUBHBIE PUCKH TaKOTO BMELIATEIbCTBA, K YUCIY KOTOPBIX
MO’KHO OTHECTH CJIEAYIOIIHE:

- YBenuueHune npeioKeHusi BEHUypHOro KalluTalla B pe3yJIbTaTe MPsIMbIX WK
KOCBEHHBIX TOCYJIApCTBEHHBIX MTPOrPaMM MOKET CO3/1aTh PHIHOYHBIE IEPEKOCHI, KOTOPHIE B
JIOJITOCPOYHOM TepCHeKTUBE OyIyT BBITECHATh YacTHbIE (DOHIbI BEHUYPHOI'O KamuTaja,
CHIDKAs MPEIoKEHUE KaluTajla Ha pa3HbIX CTaIUsAX pPa3BUTHS CTApTAIIOB;

- Cnaboe BiusHuE (OHIOB BEHUYPHBIX (OHIOB C TOCYAAPCTBEHHBIM
¢uHaHCHpOBaHMEM Ha pPa3BUTHE SKOHOMHUKH. [IOCKONBKY MpemiokeHne BEHYYPHOIO
KanuTaja He SIBJsieTcd €IUHCTBEHHBIM WM HauOosiee BaXHBIM OapbepoM JJIsl pa3BUTHS
TEXHOJIOTUYECKOT0 NPEANPUHUMATENILCTBA U CO3JaHUS HOBBIX BBICOKOTEXHOJIOIMYHBIX
MPOU3BOJICTB, Ul JOCTHKEHHS BBICOKOW 3(PQPEKTHUBHOCTH MEXAHHW3MOB HapalIMBaHUI
BEHUYPHOM AaKTHMBHOCTU TOCYJAapPCTBEHHBIX MHCTUTYTOB JOJDKHBI PEaTM30BBIBATHCS
KOMILIEKCHBIE MEpbl, BKJIIOYAIONIME Kak (PUHAHCOBYIO MOJAEPKKY, TaK M CO3JaHUE
KOM(OPTHBIX YCIOBUH s BeAeHUS OW3Heca, TIOATOTOBKY HOBOTO ITOKOJIEHUS
CINELUAINCTOB, Pa3BUTHE HHPPACTPYKTYPbI, ONTUMHU3ALIMIO HAJIOTOBOI'O 3aKOHOJATENbCTBA
B OTHOILIEHHH PabOThl KOPIIOPATUBHBIX BEHUYPHBIX (POHIOB U T.1.;

— Crnabas YCTOWYHUBOCTD K MTOJTUTHIECKUM M3MEHEHUSAM u
HENPOJIOJKUTENBHOCTh  pabOThl  CO3[aBaeMbIX BEHUYPHBIX (OHAOB C y4yacTHEM
TOCYyJapCTBEHHOTO CEKTOpa B ciy4dae BblOopa wmoaenu pabOTbl € TIPSMBIM
¢uHaHcupoBaHUEM IIPOEKTOB. Kak ObLI0 OTMEYEHO BBIIIE, IPSIMOE KOHKYPCHOE BEHUYPHOE
(uHaHCUPOBAaHUE TOCCPEACTB IIOKA3bIBACT HU3KME pe3ynbTaThl  3(QeKTuBHOCTH
BJIO’KEHHBIX CPE/ICTB;

- HapamuBanue 3KOHOMHYECKOTO pacCiOeHUs] PETMOHOB BBUAY OTCYTCTBHUS
BO3MOKHOCTH CO37JaHHsl 3HAYUTENbHBIX MO 00bEMYy U TeorpapuuecKkd paBHOMEPHO
pacnpezieneHHbIX (OHIOB BEHUYpHbIX (oHIO0B. [Ipu 3TOM cTaBs 3amauy paBHOMEPHOI
NOJVIEP)KKH ~ KaXJOr0 peruoHa (Hampumep, ompeenceHue (UKCUPOBAHHOIO YHCIA
MOJICP)KaHHBIX ~ CTapTalioB B TOA) CO3JAaeT  YCIOBUS Ui (PMHAHCUPOBAHHS

HEKOHKYPEHTOCIIOCOOHBIX KOMIAaHHM, ¢ OJIHON CTOPOHBI, U HEAOCTaTKa (PUHAHCUPOBAHUS



JUISL PETHOHOB C OOJIBIIIMM YHCIIOM MPOEKTOB C MOTEHLIUAIBHO BBICOKON JOXOAHOCTBIO M
COLIMAJIbHO-9KOHOMHUYECKUMU dPheKTami;

- Bxittouenne B KpuTepuu 0TOOpa MPOEKTOB TPeOOBAaHUM, MPOTUBOPEUALTHX
MPUPOAE MPEANPUHUMATEIBCKOIO TMpollecca M MUCCUU TpOrpamMMbl  (HampuMep,
IpUOBUIBHOCTD WJIM CAMOJI0CTaTOYHOCTb);

- HesepHnsiii BeIOOp pasmepa (HoH1a, KOTOPBII MOKET MIPUBECTH K OTCYTCTBUIO
CYLIECTBEHHOI'O BJIMSHMSI Ha PBIHOK, JUOO OBITh HACTOJIBKO OOJBIINM, YTOOBI 3aCTaBUTh
JPYTUX YYaCTHUKOB YHTH C PbIHKA BEHUYPHBIX MHBECTULIMM.

Coznanne @oHJa cHeNUaIU3UPOBAHHBIX BEHUYPHBIX (POHJIOB MOXKET CTaTh HE
TOJILKO PEHIAIONIUM (PAKTOPOM MOAJECPIKKH CTAPTAINIOB 3a CUET OFOKETHBIX CPENICTB, HO U
NpUBEIET K OpraHW3alMy JOMOJHHUTEIbHBIX BBICOKOTEXHOJIOTUYHBIX pPAaOOYMX MECT,
PaBHOMEPHOMY MPOCTPAHCTBEHHOMY SKOHOMHMUYECKOMY Pa3BUTHIO CTPaHbl U JOCTHUKEHUIO
JPYTUX COLUaNbHBIX 1enei. @ona GoHI0B 03BOJIAET TUBEPCUUIIMPOBATh HHBECTULIUU U
o0ecrieynBaeT HE3aBUCHMOCTb YAaCTHBIX HMHBECTOPOB TMPU TNPHHATUHA pPEUICHUH O
Ha3HAYCHUM YNpaBIAONMX (OHAAMU BEHUYPHOrO KamuTajlla U HHIUBUAYaJIbHbBIX
MHBECTULMOHHBIX pemeHusx. [Ipu stom mpu cozgaHuu (OHIOB ClEHUATN3UPOBAHHBIX
BEHUYpPHBIX (OHI0B B Poccun He0OOXOAUMBI:

- OnpeneneHne 4YETKUX M IOCIENOBATENbHBIX LEJIEH TOCYyNapCTBEHHON
OpraHM3alMy BEHYYPHOI'O KalMWTaja M Mep MOJOTYETHOCTM B OTHOIIEHUHM LEIeH U
PE3yJIbTAaTOB IEATENBHOCTH IOCYJapCTBEHHBIX BEHUYPHBIX (POH]IOB;

- PabGota u oueHka pe3yabTaTOB B CPEIHECPOYHOW M  JIOITOCPOUYHOU
MIEPCIIEKTUBE;

- Heo6xonumMocTh B IPUBJIEYEHNH, BO3HATPAXKICHUH M YEP>KaHUU OTBITHBIX
CHEIHAIMCTOB U PYKOBOJIUTENEH U3 CEKTOpa YaCTHOTO BEHUYPHOIr'O KanuTaia, UMEIOLINX
OOJIBLIION OIBIT U CBSI3U B 3TOW OTPACIIH, AJIsl YIPABIECHUS TOCYAAPCTBEHHBIMU (OHIAMU;

- Ycunenue B3auMOJICHCTBUS MEXKIY BEHUYPHBIMH KOMIAHUSIMUA U (OHIAMU
rOoCy/IapCTBEHHOI'0 M YacTHOI'O CEKTOPOB, B YACTHOCTH - y4YacCTHE B CHHJMIIMPOBAHHBIX

CICIIKax.

3.3 Mopaenan CTUMYJIMPOBAHMSA WHBECTHIIMH B

KOPIOPATUBHBIA BeHUYPHbIH cekTOp Ha npumepe I'K «Pocrex»

B 2011 r. T'K «Pocrex» yrBepauna IIporpaMMy HMHHOBallMOHHOTO Pa3BUTHUS Ha

nepuoa 2011-2020 rr., B paMKax KOTOpOH OpraHu3alMsIMH KOPIOpAIMH OCYIECTBIISIETCS



pa3paboTKa, MPOU3BOACTBO M BBIBOJ Ha PHIHOK KOHKYPEHTOCIIOCOOHOHN IPOIYKIHH
BOCHHOTO W TpaxxaaHckoro HasHaueHust [31]. OObeM (QUHAHCHUPOBAHHS MPOTPAMMEI
nHHoBarmonHoro pa3sutus ['K «Poctex» 3a mepuoa 2011-2019 rr. cocraBun 6omnee 1,426
TpJaH. py0., B ToM unciie 826 mupa py6. Ha npoextst HUOKP. Jlons nHHOBanmoHHOU
npoaykuuu B Beipyuke B 2019 r. nocturna 43%.

Co3ganue M pa3BUTHE HOBBIX KOMIETEHLUH KOMIAHMU TpeOyeT 3HAUMTEJIbHBIX
(MHAHCOBBIX CpEJICTB, BPEMEHHBIX 3aTpaT M HaJW4YUs BBICOKOKBAIA(DUIIMPOBAHHBIX
kaapoB. [Ipym »TOM ocTaeTcsi BEpOATHOCTh HENOCTHXKEHHS HEOOXOJWMOTO pe3yJbTaTa,
nostomy 'K «Poctex» nHuiumupoBasia npuBiedeHre BHEIIHUX UACH JUIs peleHus mpooiaeM
1 3314 CO3JaHUsI HOBBIX IPOJYKTOB U TEXHOJIOTHM.

B 2012-2014 rr. Poctex opraHu3oBajl KOHKYPC WHHOBAIIMOHHBIX IPOEKTOB, B
2015 r. 1715t MOMOIIM XOJIMHTOBBIM KOMITAaHUSIM KOPIOpALMK B Pa3BUTHU COTPYAHUYECTBA
C MQJIbIMH HHHOBAI[MOHHBIMM KOMIIAHMSIMM, BYy3aM{, Hay4HbIM OpraHMU3alUsAM ObUIH
OTKpPBITBI «LIeHTp OTKpBITBIX MHHOBaUUi» U «OKHO OTKPBITBIX MHHOBauMi». B «OkHO
OTKPBITHIX MHHOBALMI» B roj noctynaet 6onee 200 mpeioskeHuil, 13 HUX 0TOMpaeTcs A
aHajM3a CTPyKTypamMu Koproparuu npumepHo 10%, KOTOpble HampaBlSIOTCS B
XOJIIMHTOBBIE KOMIAHHUH JUIsl OpPraHU3alluy COTPYIHUYECTBA C aBTOPAMHU.

B 2018 r. 06611 opranuzoan TPU3-1ienTp 1 00y4eHUs] COTPYTHUKOB KOPIIOPALTUH
WHCTPYMEHTaM TEOPUHU PEIICHUS] H300peTaTenbCKUX 3a/1a4 U (OpMUPOBaHUS COOOIIECTBA
CHEIHAMCTOB, BJAJCIONIUX  KOMIUIEKCOM METOJOB U  aJrOpPUTMOB  pEIICHUS
YCOBEPIIEHCTBOBAaHUSI TeXHUYeCKHX cucteM. Crparermueckas uenb TPU3-uentpa -
chopMHUPOBATH KOPIOPATUBHOE COOOIECTBO CIELMATIUCTOB Ul pa3BOpauyMBaHUs Ha UX
0aze MpaKkTUKH TpUMEHEHUs d(PPEKTUBHBIX WHCTPYMEHTOB PEIICHUS TEXHUYECKHUX 3a/au
MHHOBAIMOHHOIO pa3BUTHs Koprnopauuu. Konuenmus cucremsl ynpasienus TPU3
3aKJII0YAETCs B HOTPYKEHUH TaKUX CIIEIMATINCTOB B OM3HEC-TIPOLIECCHI IIPU PELIeHUH 3ajad,
BO3HHMKAIOIIMX B Tpolieccax pa3pabOTKH, MPOU3BOACTBA, SKCIUTyaTallMd M yTUIM3ALUU
IIPOJYKTOB M TEXHOJIOTMI Ha BCEX ATalax >KU3HEHHOI'O LMKJIA Pa3BUTHUSI TEXHUYECKUX
CHCTEM.

IIpu ¢opmupoBanun texuuueckoro 3ananus (T3) ma HUMOKP B kopnopauuu
MOCTaBJICHHAss Tpo0ieMa aHATU3UpyeTcs C IOMOIIBI0 TPOBEACHHUS MATEHTHBIX
WCCIIEIOBAaHUM W aHalu3a HayYHO-TEXHMYECKONM HH(OpMalMM O CO3JaHHBIX paHee
HapaboTKaX, KOMIETEHIUSAX, TEXHOJOTUSAX, TEXHUYECKUX pelleHusX, npoaykrax. B I'K
«Poctex» pa3paboTaH KOPHOPATUBHBIA CTaHAAPT, KOTOPBIA OOS3BIBAET KOHCTPYKTOPOB,

WHXEHEPOB, TEXHOJIOTOB MPOBOAUTH aHAJIN3 MOCTAHOBKU MPOoOIeMbl pu (popMHUpOBaAHUHI



tematukl 1 T3 Ha HUOKP ¢ momoimibio maTeHTHBIX MCCIEIOBAHUNA U aHAM3a HAy4YHO-
TexHuuecko uHpopmaruu. s uHpopmanmonHoro obecneuenuss HUOKP c 2018 r.
peanusyercs MMAJIOTHBIN IIPOEKT COTPYAHUYECTBA c OO0benuHeHHOM
nsuratenectpoutenbHoi  koprnopanuu (OAK) ¥ MOCTaBIIMKOM Hay4YHO-TEXHMYECKOU
unpopmanuu Elsevier.

Pa3mplniuisas Haa TeM, Kak co3AaTh KOHKYPEHTOCTIOCOOHBIH mpoaykT, B 'K «Poctex»
OBLT BBIJICIICH HOBBIM OOBCKT YNPABJICHUS: YHHKAIBHBIC TEXHOJIOTHYSCKUE KOMIICTCHIIMH
(VTK), npencraBisroniuii co00# BBISBISIEMYI0 COBOKYITHOCTh 3HAaHWM, YMEHUN ¥ HABBIKOB
KOMaH/bl, 00eCHeYMBAOIINX KOHKYPEHTOCIIOCOOHOCTh KOHKPETHBIX BBITYCKAEMBIX
MPOAYKTOB M CO3/IaBa€MbIX TEXHOJIOTHH, OTBEYAIOIIMX KPUTEPUAM TI100aIbHOTO
MIPEBOCXO/ICTBA.

KoprniopatuBHasi cuctema ornepexaronero MHHOBAIIMOHHOTO Pa3BUTHS BKJIIOYAET B
ceOst:

1) BeigBieHue, omnuMcaHue, MOTHBAIMIO KOMaHJ U MHOCIEAYIOUIYIO
koMmMepuuanuzannio Y TK ¢ moMonipo cuctemsl yrpaBiaeHus IEHTPAMU TEXHOJIOTUYECKOTO
MPEBOCXO/ICTBA U KOHKYPEHTOCTIOCOOHOCTH;

2) ®opmupoBaHHE 3alpPOCOB HA BHEUIHHE WHHOBAIMH, MPOBEICHHE MAaTEHTHBIX
WCCIICIOBAHM, aHAIIN3 HAYYHO-TEXHUYECKON HH(POPMAITNH, TOMCK METOJIOB K MEXaHU3MOB
pEIICHUH ¢ TTOMOIIBIO0 CUCTEMBI YIIPABJICHHS TPOOJIeMaMH U 3a7a4aMu, KOTOpasi BKIIOYaeT
B ce0s1 KOMITBIOTEPHOE MTPOESKTUPOBAHKE, TEXHOJIOTMUECKUIN CKAYTHHT, a TAK)KE€ MOTHUBALIUIO
«COOCTBEHHHKOBY BHEITHUX WHHOBAIIHIA;

3) Ilpumenenuss uHctpymentoB TPU3 mnpu pemenun 3agad opraHusaiuil
KOPIOpaluu C TOMOIIBI0 CUCTEMBbl yIpaBlieHUsT OOydeHHEeM, MPaKTUKOW, MOTHUBAIIMEH
coobmrecTBa Kopriopanuu TPU3 cnernuanucros.

[Ipumep ncnosib30BaHusE KOMOETEHTHOCTHOrO noaxoAa Y TK Ha npennpustuun AO
«BHUU «Curnany, Bxozsmero B 'K «Pocrex», npuBenen B myonukanuu [32] Ha npumepe
CO3/IaHUsI KOHKYPEHTOCIIOCOOHBIX HA3€MHOM POOOTOTEXHUKH 10 METOIOJIOTUH, OTIMCAHHOM
aBTOopamMu panee [31]. B myOnmkamuu onucaHa cxeMa aHajaH3a KOMICTCHIUN KOMaHIbI
CHEIHNATMCTOB-Pa3pab0TUNKOB  POOOTOTEXHHUYECKOTO  CEKTOpa  MPEIIpHUsITHS, YTO
I103BOJIUIIO BBIABUTD u chopMyIHupoBaTh OIIMCaHKE VTK. Hcrounnk
KOHKYPEHTOCIIOCOOHOCTH cO3/jajla KOMaHa pa3pabOTYUKOB, B pe3yjibTaTe B KOPHOpAIMU
HaJaKeH BBIMYCK INI00ATbHO KOHKYPEHTOCIIOCOOHOTO MPOAYKTa «KOMILIEKT HAaBECHOTO H
BCTpanBaeMoro o00pyI0BaHUs AJI aBTOMATH3alUKA U POOOTU3AIMH TEXHHUYECKIX O0BEKTOB

C COXpaHEHHUEM PYYHOTO pexkuma ymnpasieHus». Y TK Oblia BeIpakeHa Kak «pa3paboTka u



MIPOU3BOJICTBO KOMILIEKTOB HABECHOTO M BCTPAWBAEMOT0 000pYyIOBAHUS IJisi pOOOTH3AIMHI
MOABHKHBIX O0OBEKTOBY.

BcekpbIThle  KOMIETEHIIMH pa3paboTUYMKOB MPOAYKTa-MUepa, OCHOBAaHHBIC Ha
«IIPOTIECCHBIX» KOMIETCHIIMSIX, MOTYT UMETh IPUMEHEHUS B APYTUX MPoayKkTax. Ha ocHOBe
MPOBEJACHHOTO aHajM3a ObLIa CO3/1aHa METOJMKa HCIIOJIb30BaHMS BBIABIECHHBIX Y TK,
KOTOpasi BKIIIOUAET JAeTaIU3aIUIo 33a/1a4 Ha pa3paboTKy HOBOTO MPOIYKTa U €ro KIFOUYEBbhIX
3JIEMEHTOB C Y4Y€TOM OIPEICICHHBIX paHEe KIIOYEBBIX 3JIEMEHTOB MPOIyKTa-JIuepa,
o0ecreynBaINX €My KOHKYPEHTOCIOCOOHOCTh 3a CYET JIOCTHDKEHHS BBICOKHX
TEXHUUYECKUX XapaKTEPUCTHK.

BrisiBnisieMble  yHUKAIBHBIE KOMIIETCHIIMH BBITYCKACMBIX KOHKYPEHTOCIOCOOHBIX
MPOJYKTOB HAaxXOJAT CBOE MPUMEHEHUE MPH Pa3padOTKE HOBBIX H3JEIHH M TEXHOJIOTHH.
Hampumep, YTK «o0mecucremMmHoe yrnpaBieHHE 000pYI0BaHHEM», «CO3aHNE AITOPUTMOB
YIOPaBJICHUS JIBIXKCHHEM», «JIMCTAHIIMOHHOE YIIPABICHUE SJIEKTPOOOOPYAOBAHUEM» U
«YTIpaBJIEHUE WCIOJHUTEIBLHBIMHU 3JIEMEHTAMU» MOTYT OBITh IMPHUMEHEHBI B TEXHOJIOTHSIX
TOYHOTO 3eMJIE/ICIHS Il CENBCKOTO X03siicTBa. B 3T0i cdepe priHOK poOOTH3UPOBAHHOM
MPOAYKIIMHM MOKET U3MEPSIETCSl MIWITHAPIaMU pyOJiei B ToJl. AHATOTUYHbBIE KOMIIETEHIIUN
BOCTpeOOBaHbI, HalpUMEp, MPH MOJCPHHU3AIINN JKEIE3HOAOPOKHBIX COCTABOB M CHCTEM
OECIUIIOTHOTO YIIPABJICHUS JBUKCHUEM MOE3/I0B, a TAKXKE IMPU CO3IaHUU HOBOW TEXHHKH B
JIPYTUX OTpaciisX.

YuuThiBast, 4TO peanu3anus moJo0O0HbIX CUCTEM B Poccun HaxoauTcs Ha Ha4aJIbHOM
3Tare CBOEro pa3BUTHS, JIsi KOPIOPALIUH UCTIOIb30BaHUE BBISBICHHBIX KOMIIETECHIIUN JaeT
BO3MOKHOCTh O0ECIIEYHTh OCBOCHHE HOBBIX PHIHKOB, B TOM YHCJI€ NIPUBJICKAss BEHUYPHbBIC
naBectuimu pouga OOO «VK Paszsutue OusHecay. llemu cozmanust oHIa B OCHOBHOM
¢uHaHCcOBBIE. [ TaBHOE KOHKYpEHTHOE MPEHMYIIECTBO (POHIA — MOCTYyN K KOMIAHHSIM
BHYTpu Pocrexa, mMo3TOMy MOAOMPAIOTCS WM BBIPAIIMBAIOTCS TaKWE CTapTambl s
WHBECTUIIMH, KOTOpbIE CMOTYT YCKOPHTBbCS B pa3BUTHM 3a CYET CHHEpPrHH C
UH(DPACTPYKTYPOId TOCKOPIIOPAIIHH.

B 2019 r. PocTexom ObUT CO3/1aH KOPIIOPATUBHBIN OM3HEC-akceneparop [33], menbio
KOTOpOTO SIBISIETCSl TOJACPKKA WHUIMATUBHBIX WHBECTUIIMOHHBIX HJICH/TIPOEKTOB Ha
pPaHHUX CTaJAMSIX PA3BUTHS, HAITPABJICHHBIX HA CO3JaHUE HOBBIX MPOTYKTOB.

Jlns pa3BUTHSA TPOrpaMMbl BHYTPEHHETO MPEIITPUHUMATEIBCTBA W COACUCTBUS
koprnopatuBHoMy akcenepatopy B 'K «Poctex» 0b1 pazpaboTaH OpUrHHAIBHEIN adrOpuT™M
CO3IaHUsI HOBOT'O HAYKOEMKOT'0 IIPOIyKTa Ha OCHOBE KIIMEHTO-OPUEHTUPOBAHHOTO MTOAXO0Aa

[34], xoTOpBIit BKIITOYAET 7 HTAIOB.



Oran 1 «®opmupoBaHuE IMIIOTE3 O MPOOIEMax LEIEBOM ay IUTOPUNY. JTall TOJIKEH
3aBEpUIMTHCS] COCTABJICHUEM CIIMCKA TUIIOTE3 O MpoljemMax U 3a/1ayax LeIeBOu ayquTOpHH
noTpeOuTeNeii HOBOrO MPOJYKTa, CTPYKTYPHUPOBAHHBIM MO INPUOPUTETHOMY IMOPAIKY UX
IIPOBEPKHU.

Oran 2 «lloaTrBepkaeHue mpoOIeM IENeBOM ayauTOpum». OTam JO0DKEH
3aBEPUIMTHCS  COCTABIEHUEM  PAHXXMPOBAHHOIO  CIHUCKAa  IOATBEPKACHHBIX WM
ONPOBEPTHYTHIX THUIOTE3 C MPUMEYAHUSMU KOMaHJbl HCIIOJIHUTENEH M LUTaTaMU
IIpeCTaBUTEINEH 1eNIeBON ay TMTOPUU OTPEOUTENEH M0 KaXKI0My ITyOMHHOMY MHTEPBBIO.
WNudopmanus o yacToTax 3alpocoB IMOJIb30BaTeNe MO yHOpsIOYeHHOMY HAabopy CIIOB U
CIIOBOCOYETAHUN, KOTOpPBHIE OTPAXaroT MpoOJIeMYy I0Jb30BaTeNe, MOKHO IOJIYYUTH C
MTOMOIIIBIO PsiJia CTAaHJAAPTHRIX HHCTPYMEHTOB [35, 36].

Oran 3 «MopenupoBaHue SYKOHOMHUKH M (YHKLIHOHANA MPOAYKTa». DTal JOJDKEH
3aBEpUIMTHCSl 3allOJIHEHMEM IaclopTa IPOEKTa, COCTAaBJIEHUEM IIJJaHa CO3JAHMUS
MUHHUMAaJIbHOMN XKU3HECTIOCOOHOM BEpCUU IPOAYKTA U IEPEYHsI OCHOBHBIX BEX €0 Pa3BUTHA,
MOJICIUPOBAaHUEM CTOMMOCTH pabOT W oOnucaHueM (yHKIMOHAJA MUHUMAIbHOH H
KOHEYHOM BEpCUU TNPOAYKTa, COIVIACOBAHHOW C TOTEHIUAIbHBIMHU I10JIb30BATEISIMU
(xnnentamu). MHCTpyMeHTamMu pa3pabOTKU IulaHa padoT SBISAIOTCS COCTABICHHBIE B
KOPIIOpAaIlMK CIIEAYIOIINE HMHCTPYMEHTHI: IIA0JIOH MacmopTa MpPOEKTa, MAalOlIOH CMEThI
npoekra, metosl TPU3.

Oran 4 «Co3gaHue MHHMMAJIBHOM JKH3HECIIOCOOHOM BEpCHM MPOIYKTa». ITarl
JIOJDKEH 3aBEPIIUTHCS MOJyUYEHUEM KOHLENTa MIPOEKTa HOBOTO MPOAYKTa (J1abopaTOpHOTO
oOpasiia), pemaronero OCHOBHYIO MpoOjeMy II€JIeBOM ayAuTOPUH UM TOTOBOTO K
TECTUPOBAHUIO B peabHBIX YCIOBUAX. MHCTpyMeHTamMu pa3paOOTKH MUHUMAaIbHON
KHU3HECTIOCOOHOM BepCHU MPOJYKTa SBISIOTCS MAaTEHTHBIN MMOMCK, apXHUBBI IyOJIHKAIMNA 1
W3y4YeHHe Hay4yHO-TeXHMuYecKux 3anenoB, TPU3, cnenumanbHoe o0oOpyaoBaHue MAist
MIPOBEPKH MOJIENH B TaOOPATOPHBIX yCIOBUAX. i BBIMOTHEHUS 3allJIaHUPOBAHHBIX padoT
B Kopropauuu paspaboran «l1laGnoH IEHHOCTHOTO NPEMTIOKEHHS» - CXeMa, KOTopas
0TOOpakaeT KIIIOYEBbIE NMPEUMYIIECTBA MPOAYKTa U JAEMOHCTPUPYET, MOYEMY JIIOAU €ro
MOKYIIAIOT, a Takxke cxema A/B TecTupoBaHUS — CpaBHEHHME KOHTPOJBHOW TIPYIIIbI
JJIEMEHTOB OOBEKTA C TAKHM K€ 00BEKTOM, B KOTOPOM YacTh MTOKa3aTeiel n3MeHEeHa, YTOObI
BBIICHUTB, KAKM€ U3 HUX YJIYYIIAIOT MPOIYKT.

Oran 5 «Ilouck mapTHEpOB/KIMEHTOB JAJsl TECTUPOBAHUS MUHMMAIbHON BepcUU
MPOIYKTa». DTall JOJKEH 3aBEPIIUTHCS MOATBEPKIECHHBIM KOJUYECTBOM IPEICTABUTEIEH

LIEeJIeBOM ayAUTOPUU, TOTOBBIX K TECTHPOBAHUIO MHUHUMAJIbHON BEpPCHUM MPOAYKTa IS



pemieHust TpobieMbl moTpedurenei. MHCTpyMEHTaMH TOWCKAa MapTHEPOB/KIMEHTOB
SBIISIOTCS CIIOCOOBI OKMCKA MapTHEPOB/KIMEHTOB U3 YKCia MoTpeduTeneii, paboTta ¢ CeTbio
YYaCTHHUKOB M JKCIEPTOB IMPOrpaMMbl, COTJIAIICHUS O HAMEPEHUH, JOTOBOP O IMOKYIIKE
nabopaTopHOTO 00pa3Ia.

Otan 6 «TectupoBaHMe MHUHUMAJIBHOW BEPCUU NPOAYKTa». OITall JOJDKEH
3aBEPIIUTHCS KOJUYECTBEHHBIMM pe3yJibTaTaMUd TECTHUPOBAHHWS MHUHUMAJIBHOW BEpCUM
MPOAYKTa, MOATBEPKAAIONINE €ro (yHKIHOHAIBLHOCTh, W OT3BIBAMH TOTpeOuTeNneit 00
WCIOJIb30BAHUU TPOAYKTA, MOATBEPKIAIONIME BBITOAbI, KOTOPbIE MOXXHO H3MEPHUTHh U
OLIEHUTb, IEMOHCTpAIMEN MPOTOTUIIA TPOAYKTA B PEJIEBAHTHBIX YCIOBUX, IEMOHCTpaLuei
MPOTOTHUIIA TPOIyKTa B pa0OUUX (IKCIUTYaTAllMOHHBIX) YCIOBUSAX, OKOHYAHUEM Pa3pabOTKH
U JEMOHCTpallMd TMpOAyKTa B YCIOBHSIX OHKciutyaTanuu. Ocobo moauepKuBaeTcs
HEOOXOIMMOCTh TECTUPOBAHUS OIBITHOTO OOpaslla HOBOTO MPOJYKTa COBMECTHO C

KIINCHTOM.

Oran 7 «IlepBas mpopaxa MpoayKTay». JTall JOJDKEH 3aBEPIIUTHCS OIJIAaYE€HHBIM
JIOTOBOPOM IPOJIaKH HOBOT'O MPOYKTa, KOTOPBIM JOJDKEH NpeaABapAThes pOopMUPOBAHUEM
KOMILJIEKTa CJIEIYIOLIUX JOKYMEHTOB CONPOBOXAECHUS HOBOT'O MPOJYKTA: JTOKYMEHTAlUs
Ui OpOAYKTa M YIAKOBKH, THUIIOBOM AOroBOp MpOoJdaXu WKW JIMOCH3HWU, AJIITOPUTM
rapaHTUHHOrO OOCTYKMBaHUS, JIOTUKAa MOCTAaBKM KOHEUYHOMY IIOJIb30BAaTEN0, JOTOBOP
oepThl WM NOJIB30BATENBCKOIO COIJIALICHUS, JUIEH3UPOBAHUE IMPOLYKTa MU €ro
ceprudukanus. UTHCTpyMEeHTaMu pa3pabOTKH KOMIUIEKTa JOKYMEHTOB MOTYT OBITh, B TOM
yuciie, ouu(pOBaHHBIE pE3yJIbTaThl TECTUPOBAHUS MHUHUMAJIbHON BEpCHUU TMPOAYKTA,
MaTepHalbl, JIE€MOHCTPHUPYIOIIUE (YHKLIHOHATIBHOCTb IPOAYKTAa, OT3bIBBI
HapTHepOB/KJII/IeHTOB H3 oTalla 6, MEPBLIC KIIMCHTHI, CTABIINEC PCCIIOHACHTAMU U3 3Talla 2.

B xopnopatuBHoMm akceneparope I'K «Poctex» ybexeHbl B TOM, UTO, IPEXIE YEM
CTPOUTH MPOM3BOJCTBO JIi HOBOIO MPOJYKTa, HEOOXOAMMO 3TOT HPOAYKT coOpatsb,
MPOTECTUPOBATH U TMOMBITAThCA KOMY-TO MpojaTh. PaspaboranHbie mabIoOHbl ASHCTBUN U
PEKOMCHAAIUNU IIOMOrarOT aBTOpaM MWHHOBAIIMOHHBIX HpG)IHO)KCHI/IfI BBIIIOJTHUTH BCE
Heo0X0IuMbIe TpeABApUTENbHbIC IeicTBUA. FIX MOTUBUpPYET TO 0OCTOSTENBCTBO, UTO €CITU
9TO OyJeT HCIOJHEHO YCHEIIHO, TO TOrJa 3TOT IMPOEKT MOXKHO BKJIIOYATh B WHBECT-

MPOrpaMMy FOCKOPIIOpPAllMU U HAJIAAUTh CEPUITHOE MPOU3BOICTBO.



3aKJII0YeHHue

OO6o0miass ompIT M OCOOCHHOCTH YIPABJICHUS KOPIOPATUBHBIM BEHUYPHBIM
KaluTajaoM B 3apyOeXHBIX TOCYapCTBaX, CIEIyeT, MPEXkaAe BCEro, HEOOXOAUMO OTMETHUTD
CTaOMJIBHBINA POCT YMClIa U 00beMa CIENIOK ¢ yJacTHEM B II€JIOM BEHUYpHOTO KamuTajia u
KOPIOPaTUBHOI'O BEHUYPHOI'O KallUTala B YaCTHOCTH B KaXKJI0M M3 PaCCMOTPEHHBIX CTpaH.
Jlnpupyromue Mmo3uuuu 1o oObeMy BEHUYypHOro MHBecTHpoBaHus 3aHuMmaior CIIIA u
Kuraii, Ha xoTopble nmpuxoauTcsi coorBeTcTBeHHO 44 u 40% o1 o0memMupoBoro oObema
BEHUYpHOro Kanurtana. Ha Bce ocranbHble CTpaHbl MUpPa, BKJIIOYAs CTpaHbl EBpoIneickoro
coro3a, uauto (3-10 cTpany B Mupe 10 Yuciie cTparanos) u Poccuto, mpuxoauTcsi CyMMapHO
b 0KoJ1o 16% riobanbHOro 00beMa BEeHUypHBIX MHBECTHIIMH.

KopriopaTrBHBIE BEHUYPHBIE CIIEJIKH 3aHUMAIOT 3aMETHOE MECTO B 00IIeM o0beMe
BeHUYpHbIX cnenok. Hanpumep, B CIIIA B TeyeHue mocieIHUX MATH JIET J0JIA CHCJIOK C
IIPUBJIEUEHUEM KOPIIOPATUBHOIO BEHUYYPHOIO Kamurana coctasisuia 24-25%. Ilpu stom
roCy/1apCTBO B JIMLIE OPraHOB UCIIOJIHUTENIBHOM BJIACTU U PYKOBOJCTBA OT/EJIbHBIX IITAaTOB
IIPOBOJWIIO AKTUBHYIO IIOJUTHKY CTUMYJIMPOBAHMSI MHBECTHPOBAHUS YaCTHOI'O KalUTala.
Tak, Hanpumep, B pamKax peanusaluu [ ocyJapCcTBEHHON KpEIUTHOW WHUIMATHBBI VIS
masioro om3neca CIIA 2011-2017 rr. ¢ o0bemMomM OropxeTHOTO prHAHCHpOBaHUS 1,5 MIIpT
J0JJ1. OBbUIO MPHBJIEYEHO 15 MIIpA MOJUI. YACTHBIX M 3a€MHBIX CpeicTB. I OTHENbHBIX
LITaTOB COOTHOIIIEHUE CPEACTB IOCOI0/KETa K YACTHBIM MHBECTHUIIMSIM COCTaBUIIO OT 1:5 10
1:12.

Pone rocymapcTtBa B pEryJMpOBaHMM U CTUMYJUPOBAHUM BEHUYYPHOI'O PpBHIHKA
CTaHOBHUTCA Bce Oosee 3ameTHOM. Ecnm paHee riaBeHCTBYOIIEH mnapaaurmoil ObL1o
MpEeAOCTaBIeHHEe  Y4YaCTHUKAM  pPbIHKA MaKCUMaJIbHOM  CBOOOJBI  JCUCTBUH U
IIPEIIOJIarajloch, YTO CAMOPETYJIMPOBAHUE IPUBENIET K MOJYYEHUIO MAKCUMAIIBHBIX BBITO
B paMKax JTMOepaIbHOI 0 MOIX0/a, TO B HACTOSIIIEE BPeMs T'OCYAapCTBEHHBIE CTPYKTYPHI BCE
yale CTaHOBSTCS I'OJOBHBIMU MHMIIMATOPAaMH 3aIlyCKa MPOrpamMM MOJJCPKKU, peanusys
3a7a4M MO CTUMYJIMPOBAHUIO MHBECTULIUN B cekTopa Uumyctpuu 4.0.

AHanu3 poCCUIICKOro ONbITa CO3/1aHUs U PAa3BUTHS CIIEUANIBHBIX [10pa3/IeICHUN U
BEHUYPHBIX (POHJIOB TOCKOpIHOpAlMii U KOMIAHUI ¢ rocydactueM Juisi (pUHAHCUPOBAHUS
BBICOKMX TEXHOJOTMH M HWHHOBALIMOHHOTO PpAa3BUTHs IOKa3bIBAET yCTONYMBYIO
MOJIOKUTEIBHYIO JMHAMHUKY 3a TocieqHue Tpu rona. OO0beM pbIHKAa KOPIOPATHBHBIX
nnaBecTuIuii B Poccun no cpasaenuto ¢ 2019 . Beipoc B 2020 1. Ha 61% ¢ 191 M. gom.

no 308 MIH. J0JUL., YMCIO CHENOK YBenuuuiaoch Ha 51%, a 1o KOpPIOpaTUBHOIO



BEHUYpPHOT0 cektopa cocraBuia B 2020 r. moutu 44% ot o61iero o0bemMa prlHKa BEHIYPHBIX
WHBECTHIIUH.

Boemmonnsaa yxazanus llpesunenta Poccun, nHaumuas ¢ 2018 r., rockommanuu
AKTUBHO BHEAPSIOT HOBBIE HHBECTUIMOHHBIE U HEUHBECTUIMOHHBIE MEXaHU3MBI
(uHaHCHPOBAaHUS TEXHOJIOTMYECKOTO M MHHOBALMOHHOIO pa3BuTHsl. KiltoueBbIM ycioBueM
TEXHOJIOIMYECKOI0 Iporpecca TOCKOPIOpalUid W KOMIIAHMHW € TOCYy4aCTHMEM HOBBIX,
HMMEIOLUX KOMMEPUYECKUHM MOTEHI[Mall MHHOBALIMOHHBIX MPOEKTOB B YCIOBUSX >KECTKOMN
MEXIyHApOAHON KOHKYPEHLIUHU SBJIACTCS PA3BUTHE BHYTPEHHET O MIPEAIIPUHUMATEIBCTBA C
ropu30HTOM IIaHupoBanuss oT 10 ner u Bbiue. Ero ycnemHoi HavanbHOW cTaguen
[IPU3HAaHa aKCceJepalluOHHAs MO/JIEJb, KOTOpasi MPUOOPETAET HOBBIE YEPTHI COMPOBOXKICHUS
U JUITENBHOIO TECHOT'O B3aMMOJCHCTBHS C NHHOBALMOHHBIMH ITPOECKTAMH.

Ornpoc, npoBeneHHslt MunskoHompasButust Poccun B 2020 r., mokasan, 4To B
KaXJ0W BTOPOM TOCKOPHOpPALMA MW KOMIIAHHMM C TOCY4YacCTHEM OpPTraHU30BAHbI
KOPIIOpaTUBHbBIE aKCEJIEPaTophl JUIsl OUCKA, 0TOOpa, MUIOTHBIX BHEJIPEHUH U CHHEPIHH
WHHOBALMOHHBIX pEIIEHUH ¢ OCHOBHBIM OusHecoM. CTpaTernu axceneparuoHHOM
NEeSTeIbHOCTH  NPEJyCMaTpUBAlOT KaK CO3JaHHE COOCTBEHHBIX  KOPIOPATHBHBIX
aKceJepaTopoB, TaKk M IPUBIECYCHHE IAPTHEPOB HEMOCPEACTBEHHO Ul OpraHu3aluu
aKceJIepalMOHHbIX MEPOIIPUATHI.

lNocynapcTBeHHbIE UHCTUTYThl MHHOBALIMOHHOT'O PA3BUTHSI M OTJEJIbHBIE YaCTHBIE
WHBECTULIMOHHbIE KOMIIAaHMM OepyT Ha ce0si (DyHKIUHM OIepaTopoB KOPIOPATUBHBIX
akcesepaTopoB, xakaroHoB 1 KB®. K peanuszanuu nporpaMM MHHOBALIMOHHOTO PAa3BUTHS
AKTUBHO MPUBJIEKAIOTCS NHCTUTYThI PA3BUTHUS

Bmecre ¢ TeM KOMIUIEKCHBIN MOAX0J K MHBECTULIMOHHOW aKTUBHOCTH B Pa3BUTHUHU
OTpacjaeil BBICOKUX TEXHOJOTMH Cpeau TOCKOPIOpALMM M KOMIIAHMKW C TOCYyd4acTHEM
JEMOHCTPUPYIOT B HACTOSILIEE BPEMs TOJIBKO MMPEACTaBUTENN OAHKOBCKOTO CEKTOpa —
ITAO «BTb» u ITAO «Cbepbank». DT0 mpumepbl cO3JaHHUs COOCTBEHHOH 3KOCHUCTEMBI
MHHOBAIM, B KOTOPOH MCIIOJIb3YIOTCS Pa3IMuHble MEXaHU3MBbI, BKIIIOUYasi CTpaTernyecKue
WHBECTUIIMM W  TApPTHEPCTBA, CIELHUAIU3UPOBAHHBIE HMHBECTULIMOHHBIE  (DOH/BI,
aKceJepaTophl JJIsl YCHEIIHONM HMHTErPAlUU NEPCHEKTUBHBIX PELIEHUN M TEXHOJIOTMH B
JESITEIbHOCTh KOMIIAaHUH.

B kauectBe OJHOrO U3 OCHOBHBIX 0apbepOB pa3BUTUS HHBECTULUHM B
KOPIIOPaTUBHBII BEHUYYPHBIX CEKTOP CO CTOPOHBI T'OCKOMIIAHMM UM KOMIIAHMM C
TOCYJApCTBEHHBIM y4YaCTHEM BBIJENIeHa cialasi MpUCIIOCOOIIEHHOCTh 3aKOHOATEIhCTBA

Poccun x  opraHuzanumu  (UHAHCUPOBAaHUS  BBICOKOPHCKOBAHHBIX  IPOEKTOB  C



HCII0JIb30BAHUEM CPEJICTB FOCOI0/KETA, B YaCTHOCTH, HE YCTAHOBJIEH /IOy CTUMBIN YPOBEHb
(bMHAHCOBBIX PHUCKOB MPHU OCYIIECTBICHHMM BEHUYPHBIX CJAelIOK. BceneactBue sToro y
OTBETCTBEHHBIX 32 NPUHATHE pEIIEHUH JHUIl NPUCYTCTBYET PHUCK HEOOOCHOBAHHOI'O
YTOJIOBHOTO IpecienoBanusd. IloaToMy pyKOBOIMTENINM KOMIAHMM C TOCYAApCTBEHHBIM
y4acTHEM OCTOPOMKHO OTHOCSITCSI K MUHBECTULUSM B CYIIECTBYIOIINE CTOPOHHUE BEHUYPHbIE
(OH[BI KaK 10 MPUYMHE HESACHBIX IPABOBBIX MOCIEICTBUM JUIsI MEHEIXKMEHTA CO CTOPOHBI
KOHTPOJIbHO-HAA30PHBIX OPraHOB, TaK M HEJOCTATOUHOI'O IOHUMAaHUS IIPAKTUK BEHUYPHOTO
O6usHeca. OTBETOM Ha OSTOT BBI30B MOXKET CTaTh MOMYJSpHU3AIMs YCIHEIIHOTO OIbITa
neiicteyromux KB® wu  panpHeliniee COBEPIIEHCTBOBAHUE HOPMATHBHO-IIPAaBOBOIO
peryIupoBaHusl JeSITEIHbHOCTH yYaCTHUKOB BEHUYPHOTO OM3HEca.

Jlns mpeononeHus JaBHO OTMEYaBIIEHCS dKCIepTaMu MPOOIEMbl HEIOCTATOYHOM
KOOpJAMHAIlMM MHCTUTYTOB TOCYJApCTBEHHOM BJIAacTU JUId CTUMYJIMPOBAHUS DPAa3BUTHUS
BEHUYPHBIX MEXaHM3MOB MpPHUHIMNHAIBLHOE 3HaueHHe umeeT npuHsatue B 2020 r. aByx
aKTyaJIbHBIX 3aKOHOAATEIbHBIX aKTOB, KOTOpbIE IIOMOTYT Pa3JIMYHBIM BEJOMCTBaM
€IMHOO0Opa3HO TPaKTOBAaTh CyTh BEHUYpPHBIX HWHBECTULMH. Bo-mepBbIX, corjaacHo
n3MeHeHusM B @3 Ne 127-03 «O Hayke M HAyYHO-TEXHUYECKON IOJIUTUKE», BIEPBHIE
MPUHATO OINpe/AeTieHHe WHHOBAIMOHHOTO MPOEKTa, KaK MPOEKTa, XapaKTepHU3yIOIIEToCs
BBICOKMM YPOBHEM PHUCKA, BOZMOKHOCTBIO HEJJOCTUKEHUS 3aIlJIAHUPOBAHHOTO PE3yJIbTara,
B TOM YHCJIE dKOHOMHYECKOTO 3(dekra oT peanm3amuy TaKOro MpoeKTa. Bo-BTOpEHIX,
[ToctanoBnenue IlpaBurensctBa PD ot 22.12.2020 r. Ne 2204 yrBepawio «lIpaBuna
OIIEHKH 2(PHEKTUBHOCTH, OCOOCHHOCTH OTPECIICHHUs [IEJIEBOr0 XapaKTepa UCIOIb30BaHUS
OIO/PKETHBIX CPEJICTB, HAIPABJICHHBIX HA TOCYJAPCTBEHHYIO MOAJIEPKKY MHHOBALIMOHHOM
NeSITENFHOCTA U CPEACTB U3 BHEOIOHKETHBIX MCTOYHUKOB, BO3BpAT KOTOPBIX oOecreueH
rOCyJapCTBEHHBIMH TapaHTUSAMHU, U TPUMEHSEMbIE NPU MPOBEIECHUU TAKOW OLIEHKHU
KpUTEpUU», COTJACHO KOTOpPHIM B PoccuuM Hayal OPUMEHATbCA EAUHBIA MOJIXOA K
(MHAHCHPOBAHUIO BEHUYPHBIX NPOEKTOB 3a CYET CPEJICTB roCyIapcTBEHHOro Oro/pkeTa. B
JOKYMEHTE BIIEPBbIC 3aKPEIJICHbl NPUHIUIBI OLEHKU 3(P(EKTUBHOCTH HCIIOIb30BAHUSA
CPEICTB rocyJapCTBEHHOM MOAIEPKKHU IS 1eJiel BEeHUYPHOTO HHBECTUPOBAHUS, OTAEIBHO
pOpabOTaHbl KPUTEPUH LIETIEBOIO MCIIOJIB30BAHUS OOJKETHBIX CPEICTB JUIsl YCTPaHEHUs
pa3HOUTEHUS] TPAKTOBOK KaK B MHCTUTYyTaX WHHOBALIMOHHOTO Pa3BUTHS, TaK MU B HHBIX
OpraHu3aIusIX.

l'ockopnopanyu ¥ KOMIIAHMM C TOCY4YacTHEM OTJIMYAIOTCS KOHCEPBATHBHBIM
MIO/IXOJIOM IIPU COBEPIIEHUHM WHBECTULIUHI, U JUISI HUX OCOOEHHO Ba)KHOE 3HAUEHHUE MMEET

JIOCTYITHOCTh TaKOTO OPTaHU3allMOHHO-IOPUANYECKOT0 MEXaHHM3Ma, KOTOPBIM He co3aéT



JOTIONTHUTENbHBIE ~ PUCKH. B Hacrosimee Bpemss  (akTHYECKH  €IUHCTBEHHOM
OpraHU3aIMOHHONW (POPMOH, MPSIMO MPEAYCMOTPEHHON POCCUMCKUM 3aKOHOJIATEIHCTBOM
JUIS BEHUYPHOTO WHBECTHPOBAHUS, SBISIETCS WHBECTUIIMOHHOE TOoBapuiiectso (MT),
HCIIOJIb30BAHNE KOTOPOH IO3BOJIAET CHU3UTH YPOBEHB PETYJIATOPHON HAarpy3KU U IOBBICUTH
THOKOCTh MPAaBOBOM KOHCTPYKIMU. OJHAKO ATOT MEXaHU3M HUMEET pPsiji 0COOCHHOCTEH,
OCTIOKHSIIOIIUX €T0 UCIOJIb30BaHUE 11 MHBECTUPOBaHUS (HOTapuaabHas opma I0TOBOpa
UT, orpanudeHHbI TIepeueHb OOBEKTOB MHBECTHUPOBAHMS, 3alpeT HA peKjIamy U Ap.).
[ToaTOMy Ha pOCCHICKOM PBIHKE B KaUE€CTBE AJIbTEPHATHBBI UCIIOJIb3YIOTCS NHOCTPAHHBIE
MPaBOBbIE KOHCTPYKIMH ((OHMABI, YUpPESKICHHBIC 3a TPaHUIICH), a TaKkkKe IJOTOBOPHI «B
CBOOOHOH (popMe», colepKaHne KOTOPHIX PSIMO HE YPETyJINPOBAHO 3aKOHOM.

Jl51s mpeoJoNeHus CYIeCTBYIONUX 0apbepoB HEOOXOAUMO BBEJCHHE, OTPAaHUYEHUS
OTBETCTBEHHOCTH TOBAPHILEH 10 OOIIMM HAJIOTOBBIM 0053aTEILCTBAM pa3MepoOM HX J10JIei
B UT B ciayuae, eciy OHM HE UMEIOT BIIMSHUS HA UHBECTUIIMOHHBIE PEIICHHUS, UCKITIOUEHHE
OTpaHWYEHUH, YCTAHOBJIEHHBIX B OTHOIIEHUH MAaKCUMAJIbHOT'O YK CJIa YYACTHUKOB JOrOBOPA
WHBECTUIIMOHHOTO TOBApHILECTBa, pa3peuieHue ¢opmupoBanus Ha ocHoBe UT «donma
(OHIOB» C yyacTHEM POCCHUHCKHMX OOpa3oBaHMM, HE MMEIOLIUX CTaTyca HOPUIUYECKOIO
muua. Pa3BuThe JEHCTBYIOIIErO 3aKOHOJATENbCTBA, PETYIHUPYIOLIEro AESTEIbHOCTh
(hOHIOB BEHUYPHBIX MHBECTUIMH, HEOOXOJUMO JJIsi CHIIKEHUS UX PHUCKOB, Y€MYy MOXKET
CMOCOOCTBOBaTh  CO3J@HHE  CAMOPETYJIMPYEMBIX  OpraHu3alud,  OO0BETUHSIOIINX
yOpapisolue KoMIaHud  (OHIOB, KOTOpble Obl pa3paboTanyi U BHEIPUIIH
npoecCHOHATbHBIE M JTUYECKUE CTAaHAAPTHI JEATENIBHOCTH, a TaKXKe C IOMOIIBIO
YCTAaHOBJIEHHSI E€AMHBIX MPUHLMUIIOB, MPEAyCMATPUBAIN 0043aTEIbHOCTh MPOBEACHUS
€KEroJIHOTr0 ayAuTa nesTenbHOCTH (DOHAOB M UX MmopTderneil, a Takke TpeOOBaHUN K
tdhopmupoBanuio otaetHocT 1o MCOO.

AHanu3 3apy0eXHOT0 OMbITa MCIOIb30BaHUS OIOJKETHBIX (PMHAHCOBBIX PECYpCOB
KaK HWHCTPYMEHTA TMOJACPKKH BEHUYPHBIX MHBECTHUIMH B IMEpPEAOBbIE TEXHOJIOTHU
MOKa3bIBaLT, uTO cozaanne PoHaa crennain3upOBaHHBIX BEHUYPHBIX (POHI0B MOXKET CTAaTh
HE TOJIBKO pelIaroIuM (HakTOpoM MOAAEPKKHU CTAPTAIOB 3a CUET OIOJIKETHBIX CPEACTB, HO
U TpPUBEAET K OpPraHU3alluH JIOTIOJHUTEIBHBIX BBICOKOTEXHOJOTHMYHBIX pabodux MecT,
PaBHOMEPHOMY IIPOCTPAHCTBEHHOMY dKOHOMHUUYECKOMY Pa3BUTHUIO CTPaHbI U JTOCTHUKECHUIO
JOPYTUX COLUANbHBIX Lenei. DoHJ BeHUYypHBIX (DOHIOB MO3BOJISET IUBEPCUPUIIUPOBATH
WHBECTUIIMM U 00ecredrBaeT HE3aBHUCHMOCTh YaCTHBIX HWHBECTOPOB NPHU MPUHSATHH
pemieHnii O HA3HAYEHWUH  YIPABISIONMX  (OHAAMH BEHUYPHOTO KamuTajga H

VHAUBUAYAJIbHBIX MHBECCTUIWMOHHBIX PCIICHHUAX.



B cBs3u ¢ opranmzanueii B 2021 r. @onya GoHI0B NEPCIEKTUBHBIX MPOMBIIIICHHBIX
1 UHOPPACTPYKTYPHBIX TEXHOJOTHHA JUIS MOMICPKKH BBICOKOTEXHOJOTHYHOTO OM3HEca B
HACTOSIILIEM HCCIIEIOBAaHUM ObLT MPOAHAIM3UPOBAH HMEIOIIUNCS OMNBIT JAEATEIbHOCTH
NEepBBIX ceMH (OHIOB BEHUYPHBIX (POHAOB, KOTOphIe OBUIM co3maHbl Poccuiickoit
BeHUypHO kommanuei B 2007-2008 rr.

IToka3zaHo, yTO pU yBETUUEHUH MTPEUIOKEHUS BEHUYPHOI'O KalluTana B pe3ysbTaTe
NPSIMBIX WJIM KOCBEHHBIX TOCYAAapCTBEHHBIX MPOTPaMM B JIOJTOCPOYHOHM TEPCIIEKTHBE
BBITECHSIIOTCSI YaCTHBIE (DOH/IBI BEHUYPHOI'O KallUTAaja, CHUXKAs MIPEUI0KEHUE KaluTana Ha
pa3HbIX CTAUX Pa3BUTHA cTapTanos. [1o3ToMy At JOCTHKEHHS BBICOKOH 3 (EKTUBHOCTH
MEXaHM3MOB HAapallMBaHUS BEHUYYPHOH aKTHBHOCTH TOCYIAPCTBEHHBIX WHCTHUTYTOB
JIOJDKHBl  PEaJM30BbIBATbCA KOMIUIEKCHBIE MEphl, BKIIOYAIONME Kak (UHAHCOBYIO
MOJIEPIKKY, TaK M CO3/aHHuEe KOM(OPTHBIX YCIOBHUU sl BeJeHHUsS OW3HEca, MOJITOTOBKY
HOBOT'O TIOKOJICHUS CIICIUAIMCTOB, Pa3BUTHSI HHYPACTPYKTYPBI, ONITUMHU3AIUIO HAJIOTOBOTO
3aKOHOJATENbCTBA B OTHOUIEHUM pPAOOTBI KOPIOPATUBHBIX BEHUYpPHBIX (OHIOB H
OIpe/ieNIeHNe YEeTKMX M IIOCIIeAOBAaTEeIbHBIX LeJed TOCyJapCTBEHHOH OpraHu3anuu
BEHUYpPHOr'0 KamuTalla, a TaKK€ Mep MOJOTYETHOCTH B OTHOLUEHHUH IieNiell U pe3ysbTaToB
JeATebHOCTH TOCYAAPCTBEHHBIX BEHUYPHBIX (DOHIOB.

MaxkcumanbHblii  ypoBeHb 3()()EKTUBHOCTH TMpPH CTUMYJIUPOBAHUM KPYIHBIX
KOMITAaHUH K WHHOBAIIMOHHO-TEXHOJIOTUYECKOMY PpA3BUTHIO IyTEM HapalldBaHUI
BEHUYpHOI'0 KamuTaja B pPaMKax peaju3allMd I'OCYAapCTBEHHBIX IPOrpamMMm IOKa3allu
CIIEYIOIINE Mephl, KOTOPhIE MOTYT OBbITh BOCHIPHUHSATHI U THPAKUPOBAHBI B POCCUHCKUX
peanusx:

- pa3paboTka W peanu3alys NpPOrpaMM TOCYJApPCTBEHHOW IMOAIEPKU
CTapTaloB 4Yepe3 COBMECTHOE (UMHAHCHUPOBAHHWE C  KPYINHBIMH  KOMIIQHHUSIMH,
OCYILIECTBISIONIMMU  CO(MHAHCUPOBAHHWE B paMKax TIOCYAApCTBEHHBIX IPOrpaMm
MOJIEP’KKHA BEHUYPHOM OTpaciy;

- MIPUOPUTETHOE paclpe/ielieHue I'oCyJapCTBEHHON MOAJEPKKH BEHUYPHOMH
OTpaciM U KOPIOPATUBHOTO BEHUYPHOT'O KalMuTana yepe3 co3aanue GoHI0B (OH/IOB;

- BCTPauBaHUE MPOrpamMM MOJAEPKKH U CTUMYJIMPOBAHHS TOCKOPIIOpALuil n
KOMITAaHUH C rOCy4acTHeM K BEHUYpPHOMY MHBECTHPOBAHMIO B JICWCTBYIOIME OTPACIIEBbIC
MpOrpaMMbl M CTPAaTEerMd MWHHOBAIIMOHHOTO Pa3BUTHS (EelepalbHOTO U PErHOHAIBHOTO

YPOBHS;



- pa3paloTKa 1 pearn3annsi CTUMYJIUPYIOLIET0 HAJIOT000JI0KEHNSI BEHUYPHOI
OTpaciiy, BKJIIOYAasl BHEIPEHHUE HAJOTOBBIX JIBIOT, HALICJICHHBIX HA KOMIIAHUH C BBICOKUM
IIOTEHIMAJIOM pOCTa.

[Ipu pa3paboTke TMOAXOMOB K  CO3JaHUI0O MEXaHM3MOB  HapalluBaHUS
VHBECTULIMOHHON aKTUBHOCTH B HOBBIE TEXHOJIOTHH, B TOM YHUCJIE C [IOMOILBIO BEHUYPHBIX
WHBECTHULIMH, HA TEPBBIM IJIaH BBIXOJUT HEOOXOAMMOCTb (POPMHUPOBAHMS U peaTU3aIUH
CTpaTerMy YNPAaBICHUS WHHOBALMOHHOM JESATEIBHOCTBIO, OTPAXKAIOLICH LEICBBIC
OpPHEHTHUPBI 001Iel cTpaTeruu komnanuu. CTparerus yrnpaBlieHHs] HHHOBALUSAMH JIOJKHA
OTBEYaTh Ha KIIIOYEBBIC BOIPOCHI: KAaKHE LEJIM MHHOBALMOHHOM JEATEIBHOCTH, KaKHE
METO/IbI IJTAaHUPYETCS IPUMEHSITh, YTOOBI JOCTUTHYTh 3aIlJIAHUPOBAHHBIX PE3yIbTATOB.

AHanu3 MOJenu YINpaBiCHHWs WHHOBALMSAMHM UM BEHUYYPHOIO MHBECTHPOBAHMUS Ha
npumepe I'K  «Pocrex» moxkaszan, 49To mnporpamMmsl HMHHOBAIMOHHOTO Pa3BUTHS,
peanu3yeMble B KOMIAHMSX, IPUHOCAT MOJIOKUTENIbHBIE PE3y/IbTaThl Kak B (PMHAHCOBOM,
TaK U B CTPAaTeTMYECKOM Ccpe3e, a HUCMOJb3yeMble MPAKTUKU MOTYT OBITh YCHEIIHO
TUPAXUPOBAHBI B POCCUMCKUX pealInsX. BaXXHO 3HaYEHUE NPU 3TOM MMEET KaK HaJIu4ue y
KPYITHBIX KOMITAHUH BHYTPEHHENH HH(PACTPYKTYPHI U1 JOPaOOTKN HOBIIECTB U BHEAPEHMUSI
HOBBIX TEXHOJIOTUH B TEXHOJOTMYECKHE IPOLECCHI, TaK U IIPUBJICYCHUE HHCTUTYTOB
pa3BUTUA C HMX IIOTEHUUAJIOM METOJUYECKOM ITOMOIUM, DSKCIEPTHOW IOIICPKKH,
nH(popManuen 0 HOBBIX pa3pabOTKax U MEPCHEKTUBHBIX CTapTarnax.

[lonydennble pe3ynbTaThl SBISIIOTCS OCHOBOM U  JAbHEMIIETO H3y4YEHUS
MHBECTULIMOHHON aKTUBHOCTU POCCUMCKHUX KOPIOpAluii B 00JIACTH BHICOKMX TEXHOJIOTUHA 1
(dbopMHpOBaHHUA MPAKTHYECKHMX PEKOMEHJALUMH IO TMOBBILEHHIO 3(PPEKTUBHOCTU

MCXAaHU3MOB HapallyuBaHHUA KOpHOpaTHBHOﬁ BCH‘-IypHOﬁ AKTUBHOCTH.

baarogapHocTsb

Martepran MOArOTOBIIEH B paMKaxX BBIMOJHEHUS HAyYHO-HCCIIEeI0BaTENbCKON
pabotel rocymapctBeHHoro 3amanus PAHXul'C wa 2021 rom mo Tteme «Pa3paborka
MEXaHU3MOB CTUMYJHUPOBAHUS HHBECTUIINN TOCYJAPCTBEHHBIX KOPIIOPAIMI M KOMITAHUH C

TOCYyJapCTBCHHBIM YUAaCTUCM B BEHITYPHBIC (I)OHI[BI».
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