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AHHoTauusa. CospemeHHoe cocmosaHUe pocculickoli SKOHOMUKU Xapakmepu3yemcs Kak HeycmoUliyugoe Ha ¢oHe
8/1UAHUSA COBOKYNHOCMU (haKmMopos, Komopble 8 MOM HUC/Ie yX00Am C80UMU KOPHAMU 8 00CMAMOYHO omoasneH-
Hoe npowioe. OmM/IoXeHHOe 8/IUAHUE SMUX (PaKMOopPO8 8bIpaXXaemcs 8 MOM, Ymo nNepexo0 K UHHOBAUUOHHOMY
OpUEHMUPOBAHHOMY U 3KOJI02UYecKU 0meemcmeeHHOMY SKOHOMUYECKOMY pocmy 80 MHO20M 3ampyoHeH. Ho,
HecMompA HA 3mo, pocculickas SKOHOMUKA uMeem 00CmMAmoyHbIl 3anac NPOYHOCMU U 8eCOMbIli HaKONIeHHbIU
nomeHyuan pazeumus.

Umetowuecs pe3epsbl U NomeHYuads1, HAKONJIeHHbIU HAUUOHAIbHOU SKOHOMUKOU, Mo2ym 6bimb peanu308dHsl No-
CpedCcmeoM UCNo/Ib308aHUA HOBOU (hopMayuu: UHCMUMYMOB8 «8blpaujusaHuA». Imom memoouyeckuli NOOXo0
U 3ma npakmuka 00CMamoYHO XOpowio 3apeKkoMeHOo8asu cebs 3a pybexom (8 CLUA, AnoHuu, MHo2ux cCmpaHax
Esponetickozo Coto3a), no3momy npedsiazaemcs 3mom onbim UcnoJib308dms U 8 pOCCUliCKUX yciosusax. basuc ona
3(hehekmuBHO20 hyHKUUOHUPOBAHUA UHCMUMYMOB «8bIpaUBAHUA» POpMUpYem 8eHYypHAsA SKocucmemd.
BeHuypHasa skocucmema — 3mo 0cobbiM 06pa3om 8bICMPOEHHAA COBOKYNHOCMb CMPYKMYPHbIX KOMNOHEeHM, KO-
mopeie onpedesiAm yesnu, 3a0aqu U HanpaesJieHuUs pa3gumus cUCmeMbl 8 COOMBEMCMBUU € e€ cmpameauyeckum
HasHavYeHuem 8 SKOHOMUKe. B pamkax 0aHHOU cmameu onpedesieHo NOHAMue 8eH4ypHoOU SKocucmemsl, paccmo-
mpeHsl Yesiu U KOMNOHeHMbl 8eHYYpHOU 3KocuCmeMbl, 0aHA XapaKkmepucmuKka COCmosHUsA omevecmeeHHoU 8eH-
uypHOU 3K0cuCmeMel, 8bi0esieHbl NymMu ee co8eplIeHCMe08aHUs.

MonyyeHHble 8 pabome 8b1800bI U onpedesieHus Mo2ym 6bimb UCNOJb308AHbI 8 NPAKMUKE NOCMPOeHUs UHCMU-
myyuoHaneHol 8eH4ypHoU cpedbl, OpUEHMUPOBAHHOU HA 8CeMepHYIo NoOOePXKy UHHOBAUUOHHO AKMUBHO20
Masnoeo u cpedHe2o npednpuHuMamesnbcmad. Kpome smoeo, 86180061 U peKoMeHOayuU, U3/IOXeHHble 8 cmambe,
Mo2ym 6bimb UCNOIL308AHLI NPU PA3pabomke HOPMAMUBHO-NPABOBLIX AKMOB, 8 MOM YUC/IE HANPABJIeHHbIX HA
CMUMYIUPOBAHUE 8bICOKOMEXHOI02UYHBIX CEKMOPO8 pOCccUlickoli SKOHOMUKU.

KnioueBble c/i0Ba: 8eHYypHAsA SKOCUCMEMA, 8eHYYPHOE UHBECMUPOBAHUE, UHHOBAUUOHHbIU NPOEKM, 8eHYYpPHbIL
MexXaHu3M, cmpamezuu No00epXXKU pazpabomyuKos UHHOBAUUOHHbIX NPOEKMO8.

Ansa ccoinku: [lyourn M. H., Meawerko H. 1. Pazgumue uHcmumymos «8bipawu8aHus» UHHOBAUUOHHbIX NPOEKMO8
8 KOHMeKCMe CMAaxoseHuUs 8eHYypHol skocucmemsl // MUP (ModepHu3sayus. MHHosayuu. Passumue). 2016.T. 7.
Ne 3. C. 70-75. doi:10.18184/2079-4665.2016.7.3.70.75

DOPMUPOBAHWE BEHUYYPHOM SKOCUCTEMBI (HOLMOHAMBHOM CUCTEMbI BEHUYPHOTO BUHAHCH-
POBAHUSA) ABNAETCS OOLEKTUBHON HEOBXOAMMOCTBIO ANt HALLEH CTPAHBI, TAK KAK, YUUTHIBAS
OMBIT PA3BMTLIX CTPAH MWUPQA, UCMOML3OBAHKME TAKMX BEHYYPHBIX GOPM PUHAHCMPOBAHMS
NOMOraeT BOBUTLCS MAKCUMANBHO BBICTPOrO PA3BUTUA BBICOKOTEXHOMOMMYHBIX OTPACTEN
skoHomukm [3, C. 33]. Mo mHeHuio skcnepTos, «...3ddekT (noxoa), co3nasaemsiit BeHUyp-
HOM CMCTEMOM NMPW NPABMIBHO OPraHWM30BAHHOM paboTe, No onbiTy passuTsix ctpaH (CLUA,
dnoHun u ap.), moxet sHauutensHo (8 10—100) pas npesbicMTs OXOAHOCTL KANUTANQ,
BKIIOALIBAEMOTO B MPOW3BOACTBEHHBIE MHBECTULMM M LeHHbIE ByMari, Npy OAHOBPEMEHHO



MHHOBALUN

Gonee BLICOKOW CTEMEHM MPOTHO3MPYEMON OMnpeae-
NEHHOCTU MOMYYEHUA MONOXUTENLHOTO 3P EKTUBHO-
ro KoHeyHoro pesynstata...» [4, C. 49].

BenuypHoe bMHAHCMPOBOHME B MepBylo Odepens
OPHUEHTUPOBAHO HA BbICOKOTEXHONOIMNYHbIE MPOEKTHI,
MOCKOSbKY CNeuMdUKa GUHAHCUPOBAHMS BbICOKOTEX-
HONOMUYHBIX MPOEKTOB TPEBYET PA3BUTUA OCOBbIX MHBE-
CTULMOHHBIX MEXAHM3MOB, BOBREKAIOLIMX AOCTATOYHO
Bonblume o6bembl GUHAHCOBLIX PECYPCOB M OMTUMMU-
3UPYIOLIMX CTPYKTYPY PMCKOB. DKOHOMMUYECKOM Mpak-
TUKOM 6bin BLIPABOTAH TAKOM MEXAHU3M: MM M CTANO
BeHuypHoe duHaHcuposaHue. Cam TEPMUH «BEHYYP-
HbIM» MOAYEPKMBAET PUCKOBBIN XAPAKTEP 3THX BIOXE-
HWM, CBA3AHHBIX NPEUMYLLIECTBEHHO C MHHOBALMOHHOM
AEATENbHOCTBIO (CO3AAHME M KOMMEPUMANM3ALMA HOBBIX
TEXHONOMMIM AN PA3NMUHBIX ChEep: CEPBUCHOM, TOPro-
BO, MPOM3BOACTBEHHOM M T.M.).

Ha muposom peitke yxe chopmuposancs, u s Poccum
MOKQ eLwLé TOMbKO MPOXOAUT CTAMIO GOPMUPOBAHKS,
BEHUYPHbIM BU3HEC, CYLLHOCTL KOTOPOrO COCTOWT B
TOM, 4TO6bl 06ECNEUUTL UHBECTULMM B CNIELMATBHBIE
BLICOKOTEXHONOMMYHBIE NPOEKTH (start up), koTopele
PEeanu3yioTCs, KaK MPABUIO, MANBIMUA MHHOBALMOHHO
OKTUBHBIMM XO3SCTBYIOWMMK CyBbekTaMM. 3aaada
BEHUYYPHOTO BU3HECA COCTOMT B TOM, YTOOLI B OBMEH
HO BBICOKME WMHBECTMLMOHHBIE PUCKU MAKCHMMM3UPO-
BATb [JOXOAHOCTb MHBECTUUMIA. B Hanbonee passu-
ThIX CTPAHAX MHCTUTYT BEHUYPHOrO MHBECTUPOBAHMS
[OKa3an CBOWO DPEKTUBHOCTb M BOCTPUHUMAETCS
KOK OfMH M3 AENCTBEHHbIX MHCTPYMEHTOB PEAnM3a-
UMM MOLENM MHHOBAUMOHHOM SKOHOMMKM. MHorue
YCNELUHbIE BbICOKOTEXHONOMMUYHbBIE KOMMAHMM, TAKME
kak Apple, Google, Cisco System Gbinu cosnaHsl ¢
npvenedeHrem seHuypHbix usectuumi [10, C. 169].

Cucrema BEHYYPHOTO MHBECTUPOBAHMS — 3TO NEPMaA-
HEHTHO PO3BMBAIOLLAACS MOAENb BefeHus BrUsHeca B
CLUA, koTtopas nossonseT npuberHyTs K BHICOKOPK-
CKOBOMY BITIOXEHMIO CPEACTB NMEHCHOHHBIX U CTPAXO-
BbIX GOHAOB.

Bonee Toro, npoueccs uisectuposanms 8 CLUA npo-
XOAAT Yepes arperaumio KpynHbix OGbLEMOB KANUTANA
W BBICOKYIO CTEMEHb 3ALLMTHI MHTENNEKTYQNbHOM COB-
cteenroctn [2, C. 48]. B Poccum BeHuypHoe mHBe-
CTMPOBAHKME C YYACTUEM MEHCUMOHHBIX M CTPOXOBbIX
¢doHaos B Poccun B HacTosLee Bpems 3anpeLLeHo,
B MEPBYIO Ouepenb NOTOMY, YTO OCHOBHAS YACTb fe-
HEXHbIX COEACTB AKKYMYNMMPOBAHA HE B HOCTHbIX, HO B
rOCYyAAPCTBEHHbIX MEHCUOHHbBIX M CTPAXOBbIX d)OH,D,CIX,
bYHKUMOHUPOBAHME KOTOPBIX XAPAKTEPUIYETCS Bbi-
COKOM LOTALMOHHOM 3ABUCUMOCTBIO OT MOCTYMNEHUN
n3 benepanbHoro Gomxera.

MosToMy B HOCTOALLEE BPEMA POCCUICKOE BEHUYPHOE
OUHOHCUPOBAHME MOKA HOXOAMTCS HO HAYANbHbBIX 3TA-
Nax CBOETO PO3BUTUA, HECMOTPS Ha To, 4to Poccuin-
ckas sendypHas komnanms (AO PBK, rocynapcreen-

HbIlt poHA PoHAoB) cosnaHa yxe 6onee 10 net Hazaa,
MpUYMHAMM  CTOMb MPOLOMKUTENLHOTO  CTAHOBIIEHMS
ABNAIOTC HEPA3BUTOCTb 30KOHOAATENLCTBA B AAHHOM
061aCTH, HA3KUI YPOBEHb MPABOBOM KYSbTYPbI, MOBbI-
LIEHUE KOTOPOTO «...MOXHO JOCTUYbL TOMBKO B YCIIOBMSIX
HOCHILLEHHOM MHDOPMATUBHOCTH MPABOBOTO BOCMWTA-
Hust. B Tom uncne Heobxoamo cosaanme KombopTHOM
3KOHOMMYECKOM M MNPABOBOW AEMCTBUTENBHOCTM A5
BefeHus BU3HeCa, PeanmM3auMu NPELNPUHUMATENLCKOM
uHUumMaTHBsl...» [7, C. 44].

Mpouecch CaAMOPA3BUTHA, NPOTEKAIOLIME B HACTO-
awee Bpems B chepe BEHYYPHOrO MHBECTUPOBAHMUS,
AENaioT BO3MOXHBIM M LENnecoobpasHbIM NpUMEHe-
HWME SKOCUCTEMHOrO MOAXOAd, KOTOPbIM M3HAYANBHO
npuMmeHsanca ana Guonornuyeckux coobLiecTs. IKocu-
CTEMHbIM NOAXO[, B OCHOBE KOTOPOrO NEXMT Uccne-
[OBAHME B3AMMOCBA3EN MEXAY KOMNOHEHTAMM COO6-
LWECTBA U MX OKPYXXEHUEM, CNTOCOBCTBYET BLIABNIEHMIO
npobnem passUTMA BEHUYYPHOM MHAYCTPWUM C TOYKM
3PEeHUs CUCTEMbl OOMEHA 3Hepruel, B3aMMOCBA3EH
MeX[ly €€ YHOCTHUKAMM.

[MpuMeHeHe 3TOM TEOPUM NI PELIEHNUS NPOBNEMs
HW3KOW MHHOBALMOHHOM OKTMBHOCTM B POCCHMHACKOM
NPeanpPUHUMATENBCKOM U KOPMOPATUBHOM CETMEHTE
NO3BONIAET BbIABUTb MPOBANbLI PA3BUTUA HAUMOHANb-
HOrO BEHYYPHOTO PbIHKA, O TAKXE CMOAENMPOBATH
€ro pONroCPOYHbIE NEPCMNEKTUBSI.

YuuTbiBOS, 4TO BEHUYPHOS SKOCMCTEMA CO3LAETCA C
onpeaeneHHbIMU LeNsMu COOEUCTBUA MHHOBALMOHHOM
QKTMBHOCTW M TMOBBILLIEHUIO UHBECTULMOHHOW NpUBRE-
KATENbHOCTM BbICOKOTEXHONIOTUYHBLIX OTPACTEN UK OT-
OEMbHbIX XO3AMCTBYIOLMX CYObEKTOB, TOKMMM LENAMM
CO3[AAHUS BEHYYPHOM SKOCUCTEMbI CTOWUT CHUTATS!

» obecneyeHne CTaBUNBHOTO MPUTOKA MHBECTULM-
OHHbIX PECYPCOB B CHEPY B BLICOKOTEXHONOTMYHbIE
NPOeKTHl, a Takxe obecneyeHne NPO3PAYHOCTU U1
CNPABEANMBOCTM B PACMPEAENEHUM MHBECTULMOH-
HbIX COEACTB MEXAY STUMM NPOEKTAMM;

nonyyeHune npubbIIU HA KANWTAM, BAOXEHHbIA B
MHHOBAOUMOHHYIO Cdepy, HO OCHOBE MCMOMb3OBA-
HMSi HOBOTO S5KOHOMMYECKOTO 1 OPraHU3ALMOHHOTO
MEXAHWM3MA BO3BPATHOTO BEHYYPHOTO (PUCKOBOTO)
GUHAHCUMPOBAHMS M TAPAHTUIAHON MOALEPXKM MH-
HOBALIMOHHOWM LesTENIbHOCTH;

CO3[I0HME HOBbBIX BMOOB TEXHOMOMMI, B TOM 4YMCie
MCMONb3YEMbIX AN YNPABIEHMS XO3SUCTBYIOLLMMM
Cy6beKTaMU, NPOM3BOACTBA HOBLIX BMAOB HAYKO-
EMKOM MPOAYKLMM, OPTaHU3ALMM HOBLIX BUAOB CEep-
BucHOro obcnyxusanus notpebuteneit [4, C. 44].

[pw 3TOM CTOMT NOHMMATB, 4TO COOBLLECTBO BEHUYP-
HOM 3KOCUCTEMbI MPELCTABIEHO MHOMOYUCIIEHHbBIMM
Y4QCTHUKOMM, 0BECneYnBaOLIMMM  NPOABUXEHME
BEHUYYPHOrO KAMUTANA MO CTAAUSM MHHOBALMOHHOIO
MPOLECcca — OT HAYYHOM UAEW 4O NOSIBIEHUS KOMMEP-
yeckoro npopykta. K HMM MOXHO OTHECTH, Hanpu-
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MepP, KOPNOPATUBHBLIX MHBECTOPOB, TOCYAAPCTBEHHbIE
C')OH,EI,I:I N MHCTUTYTbl PA3BUTHUA, OU3HEeC-OHrenos u T.n.

MpencTasnseTcs HEOBXOOMMBIM BLIIENWTL CREeamyto-
LLME THMbl KOMMNOHEHT BEHUYYPHBIX SKOCUCTEM!

1) npeanpuHumaTensckue (GUpMbI, 3aHUMAIOLLMECS
PAa3pPAbOTKOM, BHEAPEHUEM U MPOABUKEHUEM UH-
HOBALMHM);

2

nccneposaTensckme M 0BpasoBaTensHbie (yHu-
BEPCUTETHI, HAYYHO-MCCNEAOBATENLCKUE UHCTUTY-
Tbl);

3

QOMUHUCTPATUBHBIE (rOCYAAPCTBEHHBIE YYpEXe-
HUSI, OCYLLECTBASIOLLME KOOPAMHALMIO MHHOBALM-
OHHOM AeATensHOCTH);

4

buHaHCOBbIE (BAHKM YACTHBIE M TOCYAAPCTBEHHbBIE
bOHABI NOAREPXKKM MHHOBALMOHHOM AESITENLHOCTH);

5

npodeccroHanbHbie (OCyLECTBsIoWMe KOOPaM-
HALMIO MHHOBAUMOHHOW AesTenbHOCTH npodec-
CUOHAMbHbIE OObeaNHEHMS);

6) obuiecteerHbie (0BUIECTBEHHbIE OBGbEAMHEHNS,
YHACTBYIOLIME B MHHOBALMOHHOM AEATENBHOCTH).

KomnoHeHTsl nepsbix ABYX TUMOB ABAAOTCA H6A30BbI-
MM OKTOPAMM MHHOBALMOHHOM AEATENBHOCTH, TOTAd
KOK BCE MPOYME THMbl GOPMMPYIOT MHOPACTPYKTYPY
PErMoHanLHOM cucTemsl. LlenecoobpasHo Takxe Bbi-
LensTb B OTAEMbHbIA TUM T€ KOMMOHEHTbI, KOTOPbLIE
CO3AQHBI CMEUMANnbHO AN MHPPACTPYKTYpHOTO obe-
cnevenus cuctem [8, C. 4]. busHec-ctpykTypbl moryT
ObiTb, KOK HEMOCPEACTBEHHO BOBNEYEHbI B MHHOBALM-
OHHYIO [IEATENBHOCTL (HAMPUMEP, €CIM pedb MaeT O
3AHUMOIOLLMXCSA PA3PABOTKOM HOBEMLLMX TEXHONOMIA
npeanpmaTHax), Tak n obecneumsaTs ee MHGPACTPYK-
Typy (HONPUMEP, 3TUM 3AHUMAIOTCA yupexaeHUs 6aH-
KOBCKOro cekTopal).

Crenyiowas COCTABSIOLLAS BEHYYPHON SKOCUCTEMSI
— rOCYLOpPCTBO — peluaeT ckopee MHbPACTPYKTYp-
Hele 3agaun. B Poccmm rocymapcreenHoe yuactue
B BEHUYYPHOMN Cchepe BECbMA BLICOKOE, HO MPU 3TOM
3 EKTUBHOCTL TAKOrO YYACTUS HESb3S MPU3HATL 40-
cratouroin. Hanpotus, 3a pybexom, rocyaapcreo
CTPEMUTBLCS UL K CO3AAHMIO OMTUMQBHBIX YCIOBUIA
015 COMOPraHW3ALMM U COMOPA3BUTUS BEHUYPHOM
3KOCUCTEMBI. [103TOMY, CTOWT MPEAnONOXWTb, 4YTO
POCCHICKAs BEHYYPHOS 3KOCMCTEMA, SBOSIIOLMOHM-
pys, ByeT NpOMCXOAUTL YEPE3 CTAAMM KAYECTBEHHBIX
OBHOBNEHMIA.

0.A. Py6an [8, C. 5] uHTepecHo onuceiBaeT 3somio-
LMIO MHHOBOLMOHHOM 3KOCUCTEMbI. Ha HauansHoM

CTAOMM CUCTEMA ELLEe OTCYTCTBYET, MPK e CO3AAHUM
peLwaiowee 3HaYEHUE UMEIOT KOMMOHEHTbI, U3 KOTO-
PbIX OHA CO3AAETCS, U BHELLHAS (COLMANEHO-3KOHOMM-
4eckas) Cpeaa, B KOTOPOM MPOUCXOAUT ee GOPMUPO-
BaHue. Kak Tonbko cuctema chpopmupoBaHa 3a cuet
YCTQHOBNEHUS CBA3EH MEXLy KOMMOHEHTAMM, Mo-
CnefHue HQUMHAIOT PEANU30BLIBATL CBOM NOTEHLMAT,
O CUCTEMA AKTMBHO BO3LEMCTBYET HA BHELLHIOKW Cpe-
Oy B KQYECTBE HOBOM SKOHOMMYECKOM CTPYKTYpPbl CO
cBOMMM CcOBCTBEHHBIMKM 3aaa4amu. Janee cucrema
OKQ3bIBAETCSA MOMHOCTbIO CHOPMUPOBAHHOM (B TOM
YUCNIE UHCTUTYLMOHOMBHO). 3AHUMAET ONPEENEHHYIO
NO3ULMIO B SKOHOMMYECKOM MPOCTPAHCTBE M BLIPA-
BaTbiBAET COBCTBEHHBIN PErNameHT GyHKUMOHUPOBA-
Hua. B Takom cnyuae oHa nonyyaet npuopuTeT 8 co-
NOCTABNEHUM CO CBOMMM KOMMOHeHTamu. Hakowed,
HO 30BEPLUaIOWLEN CTAAMU CUCTEMA CTANKMBAETCH C
HOBBIMM BbI3OBAMM B CBA3M C UBMEHEHWMEM BHELLHEN
cpensl. besycnosHo, onucanHas nocnegosaTens-
HOCTb MOXET HEOAHOKPATHO HAPYLIATLCA, A CUCTe-
MQ MOXET PU3BUBATLCA KAK MO MyTH SOCTUXEHMS BCE
Bonblen BHYTPEHHEN COANAHCMPOBAHHOCTH, TAK U
no MyTH HEOZHOKPATHOM PEHOBALMM.

BsaumopeicTame yuaCTHUKOB Mexay COBOM u C OKpy-
XOIOLWEN Cpefon nNpuAAaeT 3BOMIOLMOHHYIO HAMPOB-
NEHHOCTb PA3BUTMIO BEHUYYPHOM 3KOoCMcTeMbl. Tak, [Ix.
Hoan, B 30BUCMMOCTH OT MPOLEHTHOTO COOTHOLLEHMS!
M HAMPABIEHHOCTM AESTENBHOCTU BEHUYYPHbIX POHAOB,
BbIAENSET HECKOMbKO COCTOSHWUM BEHUYPHbIX SKOCUCTEM:
NACCMBHOE, MOrPAHWUYHOE, PA3BMBAIOLLEECH M COMO-
noagepxusaioleecs ycronumsoe [12]. Poceuiickas
BEHYYPHOS CUCTEMA B HOCTOSILLEE BPEMS XAPAKTEPH3Y-
€TCH NACCUBHO-PA3BUBAIOLLMMCS COCTOSIHUEM.

Poceuickas senuypras komnarua (AO PBK) 6eina
OOHNM N3 NEPBbLIX MHCTUTYTOB PA3BUTUA, MOABUBLLNCH
eLle [0 BO3HWKHOBEHUA TAKOTO MOHATUS, KOK MHHO-
saumoHHas skocuctema [13]. B kavectse ocHOBHBbIX
uenen AesTensHoCTM PoCCUItCKOM BEHUYPHOM KOM-
naHum (AO PBK) peknapwmpytoTcs cTuMynMposaHue
PO3BUTHS BEHYYPHOTO MHBECTUPOBAHMS B Poccum u
YBENUUYEHME KANUTANA BEHYYPHbIX doHaoB. Hepes ka-
Han AO PBK rocynopCTtBOM CTUMYNIMPYIOTCH BEHUYP-
HbIE MHBECTULMM NOCPEACTBOM YBEMYEHMS KANUTANA

yactHbix porpos [9, C. 88].

B HacTosuwee spems AO PBK ocyuwecTsnaeT opraxm-
30UMIO MPOEKTHOro oduca HaumoHanbHOM TexHono-
TMYECKOM MHULMATHMBSI ', KOTOPYIO MOXHO PACCMATPM-
BATb KAK KOMMEKCHYIO MPOrPAMMY LOSITOCPOYHOrO
XAPAKTEPQ, OPUEHTUPOBAHHYIO HA CO3LAHUE TAKMX
YCIIOBUIA, B KOTOPbIX ByAEeT BO3MOXHO POCCUMICKOE
TEXHOMOTMYEeCKoe NMaepcTso B npeacroawme 15—20
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nert. [Npu 3TOM OCHOBHbIM 3A€CH SBAISIETCS TO, YTO B HA-
CTOfiILlee BpeMs OCYLLECTBAAIOTCH HAYYHO-UCCNEeno-
BaTEnbCKME PABOTH, KOTOPbLIE AOMKHLI OMNPEAEnUTh
nepeyeHb TEXHOMOMWI, KOTOPblE, BEPOSTHO, OyayT
onpegensts CTPYKTYPY MMPOBOM SKOHOMMKM B Gnu-
XaMLLKe 4eTBepTb BEKa.

Ho Ha cerogHsLLHMA ieHb NMPUXOAMTCS KOHCTATUPOBATS,
YTO OTEYECTBEHHBIM PLIHOK BEHUYYPHbIX MHBECTULMIA HO-
XOLMTCA B CIIOXHOM CUTYQUMM, M ANst STOTO €CTb Psf
O6beKTMBHbIX NPUYNH. OHM CBA3AHbI KAOK C BHELUHUMMK
AKTOPAMM, OTHOCALLIMMUCS K POCCUIMCKON SKOHOMMKE
B LENOM, TOK M C LeMbiM PAAOM BHYTPEHHMX Mpobnem.
Pabora Han nocnepHumu, GE3ycnoBHO, MOXET Cro-
COBCTBOBATH YCNELLIHOMY NMPEORONEHMIO CIIOXMBLIENCS
CUTYQUMM 1 BBIXOAY HQO HOBbIN YPOBEHb BYHKLUMOHUPO-
BaHUA BeHdypHoit skocuctemsl [ 1, C. 70].

HectabunbHOCTE  MAKPOIKOHOMUUECKON  CUTYALMM
B Pocanm okasana HeratueHoe BansiHMe Ha OObem
BEHUYYPHOTO PLIHKA, OBHAKO PLIHOK M BEHYYPHOS KO-
cucrema B uenom B 2015 rogy npogemoHcTpuposanm
3aMaC NPOYHOCTH.

CyMMapHbIit 06bem CAENOK B BEHYYPHOM SKOCUCTEME
YBEMUUMICS B JOMIAPOBOM BHIPAXEHMM M COCTABMI
2,19 mnpa. ponnapos CLUA, uto Ha 31% 6Gonble 8
cpaBHeHuM ¢ aHanormyHbeim nokasatenem 2014 ropa.
TpPOoMUMOHHO HA MTOTOBYIO UMPY 3HAUMTENBHOE
BNMAHME OKQ3LIBAIOT caenku no seixoay, 8 2015 roay
KPYMHENLLEeN CTana CAENKA NO BbIXOAY rPYMmbl MHBE-
ctopos U3 Avito ctoumocTsio 1,2 mnpa. gonnapos
CLUA. bes yd4eta 3TOM chenku COBOKyNHbIA 06beMm
CLOENOK B 5KOCUCTEME B CTOMMOCTHOM BBIPOXEHMM CO-
craenset 0,99 mnpa. nonnapos CLLIA [14].

PbIHOK BEHUYpHbIX CLENOK, ABMAIOLMACH OCHOBOM
BeHuypHoit dkocuctembl, B 2015 rogy npopemon-
cTpuposan cHuxerne Ha 52% k nokasatenam 2014
ropa m 6es yyeta caenok crommoctsio 6onee 100
mnH. gonnapos CLUA (koTopsle Mbl paccmaTpusaem
otaenbHo) coctasun 232,6 mnH. ponnapos CLUA, no
cpasHeruio ¢ 480,9 mnnH. gonnapos CLUA rogom pa-
Hee. Konnyectso caenok npu atom cocrasuno 180 (c
yyeTom 29 coenok C HEM3BECTHOM CYMMON), 4To Ha
21% ebiwe nokasatens 2014 ropa [14].

CyliecTsyeT psag orpaHUumMBaOLLMX GAKTOPOB, KOTO-
pble HErATUBHO BIMSIOT HO TEMMbl PA3BUTUS 1 SBOSIO-
LMOHUPOBAHKUA HOLMOHANBHOM BEHYYPHOM 3KOCUCTE-
Mbl, B YOCTHOCTH:

* POLECC MNPMBAIEYEHUS BEHYYPHOrO KAMWTANA B
Poccun ocnoxHseTcs OTCYyTCTBMEM COOTBETCTBY-
IOLLEN HOPMATMBHO-NPABOBOM 6A3bl, YTO B CBOIO
o4epenb co3naet 6apbepsl 48 y4aCTUS B KANUTane
BEHUYYPHbIX GOHAOB TAKMX MOLLHbBIX MOTEHLMANbHbBIX
MHBECTOPOB, KOK MEHCUOHHbBIE 1 CTPAXOBble GOHAbI;

* OCHOBHbIE OTPACNEBbIE HAMPABEHMSA BEHYYPHbIX
MHBECTULMI — 3TO UHDOPMALMOHHO-KOMMYHUKALM-

OHHOS chepa, CEKTOP MPOMbILLIEHHbIX TEXHONOTUH,
a TAKXe CEKTOp BOMOTEXHONOMUI MOSYYAeT MEHb-
WKWK NPUTOK MHBECTULMOHHBIX PECYPCOB, YTO He
CTUMYIIMPYET  MPOWM3BOACTBEHHO-MPOMbILLNEHHOE
PA3BUTUE POCCUMMCKOM SKOHOMMUKM;

* B3OWMMOAENCTBME HAYYHOM M AENOBOM Cpefbl BO
MHOrOM GPArMEHTAPHOE, YTO He nossonsaeT obe-
CneynTb HEenpepbiBHOCTb MHHOBALMOHHOTO MNpo-
uecca (OT reHepauMM HAYYHO-TEXHOMOTMYECKOTO
peLUeHus 1O ero BHEAPEHUS HA MPAKTUKE M Nonyye-
HUA SKOHOMMYECKMX BHIFOJ OT KOMMEPLMANU3ALMK).

Mpu pa3paboTke HOBLIX OCHOB PA3BUTMS BEHUYPHOM
skocuctemsl B Poccun npeanaraetca pykosoacteo-
BATHCA CHEAYIOLMMU ABYMS PUHAHCOBBIMM CTpATE-
TMAMM NOAAEPXKKM PA3PABOTUMKOB MHHOBALMOHHBIX
npoextos [4, C. 46]:

1) cTpaTerueit npamoin duHarcosoit noaaepxku (1-a
cTpatervs rapanTuitHon nopaepsxky). Ctpaterus
NPAMOM BUHAHCOBOM NOAAEPXKM NpPefnonaraet
bUHAHCMPOBAHUE BEHYYPHbBIX MPOEKTOB (4epes
CneunanbHblid  GYHKUMOHAMbHBIA OPraH BEHYyp-
HOM 3KOCMCTEMBI) HO YCIIOBMSAX BO3BPATA UHBECTH-
UMt C yueTom obecnedeHmns Nnpuemnemoro ais uH-
BECTOPA YPOBHS OTAAYM HA BIOXEHHbIM KANUTAN;

2

CTpaTernen OMnOCPEefOBAHHOM NOJAEPXKKM Yye-
pes3 rapaHTUitHbie forosopa-obasarenscrea (2-a
ctparterus) (poccuitickoe Hoy-xay). Crpaterus
OMNOCPEAOBAHHOM MOAAEPXKM NPENONaraeT uc-
NOMb30BAHME HOBbLIX NOAXOAOB K PpUHAHCMPOBA-
HUIO BEHYYPHBIX MPOEKTOB. 3AeCh MCMOMb3YIOTCA
FOPAHTUIHBIE  JOrOBOPLI-0693aTENbCTBA, KOTO-
pble NPEAnoNaraioT, 4To Pa3paboTumMk NPOeKkTa
B Clyyde Heyaauu NomyyaeT BO3BPAT AEHEXHbIX
CPEenCcTB, 3aTPAYEHHbIX HO CO3AAHME M BHeppe-
HME OKTMBHOM 4aCTM ronosHoro obpasua. Takas
CTpaTerns MOXeT PACCMATPUBATLCA KAK «CTPA-
XOBbIE KOHUKYITbI», KOTOPLIE 06EeCNeunBaloT CTPa-
Ternyecknin 6a3nc GOPMUPOBAHMA U PEANU3ALMM
BEHYYPHOTO MPOEKTA (L0 MPOMBILIEHHOMO €ro
OCBOEHMS).

MoxHo cuutath cnpaeeanvebiM yTBEPXAEHWME He-
KOTOPBIX MCCNEfOBATENEN O TOM, Y4TO «..ANIs OTeye-
CTBEHHOTO PbIHKA BEHYYPHOTO KanuTtana Heobxo-
OMMO 3ANONHUTb KUHCTUTYLUMOHANbHBIE MYCTOTHI» B
30KOHOAATENBHOM M HOPMATMBHON 6ase, perynu-
pytowen chepy BEHUYPHOM MHOYCTPUM, ee UHpPa-
ctpyktypy..» [6, C. 175]. Csupetenscteom npu-
BEPXEHHOCTM FrOCYLAPCTBA PA3BUTHIO KPUTUHECKMX
TEXHOJOTUM 1 BbICOKOTEXHOMOTMYHbIX OTPACNEN ABNS-
etcst GOPMUMPOBAHME FOCYAAPCTBEHHbLIX GUHAHCOBbLIX
n HeCI)MHCIHCOBbIX MHCTUTYTOB PA3BUTUA, ABNAIOLLIMXCA
KQTANU3ATOPAMM BIOXEHMHM B UHHOBALMOHHYIO Che-
Py M MOAUTUHECKMM MHCTPYMEHTOM OAHOBPEMEHHO.
MIMEHHO OHM WMIPAIOT KMOYEBYIO POfb KAK B MOBbI-
LIEHWN BOCTIPUMMUMBOCTH SKOHOMMUKM K YCKOPEHMIO
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TEXHONOMMYECKOrO PA3BMUTHS, K MHHOBALMSIM, TAK M K
bOpPMUPOBAHHMIO BNATONPUATHOTO KIMMATA A5 CTH-
MYIIMPOBAHMS PEQNU3aLMM KPEATUBHOTO M3obpeTa-
TENbCKOrO NOTEHLMANA.

Takum 06pa3om, NOABOAS UTOTU AAHHOM CTATbM, He-
0BX0OMMO OTMETUTL ClIEflyIOLLEE: BEHUYPHAS SKOCK-
CTeMa BKMIOYaET B ceb65 BONbLIOE YUCIO KOMMOHEHT,
Cpean KOTOPbIX MOXHO BbIAENUTb MNPEeanpUHMMA-
TemnbCkMe, UCCIEfoBaTENbCKME 1 0BPA30BATENbHLIE,
QAMUHUCTPATUBHBIE, GUHAHCOBbLIE, NMPOGECCUOHASb-
Hble, OBLLECTBEHHbIE WM TOCYAAPCTBEHHbIE. Benuyp-
Hble 3KOCUCTEMbBI XQPAKTEPM3YIOTCA HAMUYMEM KAK
cneundmUeckmx KOMMOHEHT M bYHKUMI, TAK M Tex,
YTO MPUCYLLM HALMOHQMBHOM 3KOHOMMKE B LEMOM.
Ins 3bdekTMBHOTO GYyHKLUMOHMPOBAHUS BEHUYPHOM
3KOCUCTEMBI HEOBXOAMMO HANMYME NEPCNEKTUBHbIX
OMHAHCOBBIX MHCTPYMEHTOB, 3KOHOMMYECKM-3bdek-
TUBHBIX MPOLEAYP MHBECTUPOBAHMS, LLENEHAMNPABNEH-
HOTO NMPOTrHO3MPOBAHKA PA3BMTUA TPYNM OTPACNEN, A
TAKXE COBEPLIEHCTBOBAHME NPABOBOIO PEryMPOBa-
HMS! AAHHBIX MPOLECCOB, NOBbILIEHWE 3bPEKTUBHOCTH
B3AMMOJENCTBUA rOCYAAPCTBA, BU3HECa M HAYYHO-
06pa30BATENLHON CPEabI.
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Abstract

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