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DUIHOK 8eHY)PHO20 UHBECIUPOBAHUA.

Konyenuus passumus 8 Poccuu

PolHOK 8eHUYPHO20 UHBECMUDPOBAHUA U COBOKYNHBIL 6EHUYDHILL KANUMAL
8 HAYHOIL Cihepe, KOmOoPblil NPpOUHO 3aHAL CB0I0 PbIHOUHYIO HUULY

8 IKOHOMUKAX BCEX MEXHON02UHECKIU PASBUMBLX CIPAH, 0eCCropHo,
NOKA3A. CB0E 3HAYCHILE 8 NOBLIUEHUU IPPEKMUBGHOCITIU IKOHOMUUECKO20
Docma, HayuwHo mexHoI02UUECK020 YPOBHSA U PeULeHuit MHOUX
COUUANBHBLX 3A0aY 8 KANCOOLE U3 dmux cmpam. [1oamomy, 0co3nae e2o
3HaAMeHUe, DYIKOBOOCINEO OONLIUUUHCINGA NEePeOO0BbLX CMPAH OMHOCAMCH
.20 DA3GUIMIUIO, KAK K OOHOMY U3 BANCHELIULUX 20CYOAPCINBEHHBIX
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Jlarogaps AaMEPUKAHCKOMY IIPEAINPUHU-
Marenio Aprypy PoOKy, BriepBsblie nmpamoe
WHBECTUPOBAHUE B AKIIMOHEPHBINA KAIIUTaJl

NpeAIpUATHN C NOCAECAYIOINM JUBECTUPOBA-

HUEM (BBIXO/JIOM U3 IIPOEKTA) IIOJIYINJIO HA3BA-

HUE «BEHYYPHOE». [IepBBI BEHUYYPHBIN (POHT,

copmupoBaHHBId ApTypoM Pokom B CHIA

B 1961 roay, MpUHEC UHBECTOPAM TTOYTH TPH/IIA-

TUKPATHYIO IIPHUObUIb HA BIOKEHHBIN KAKTAI [3).

CIIIA niepBast CTpaHa, B KOTOPOH B CEPEANHE MIPO-

IIJIOI'O BEKA UHBECTUPOBAHUE B TEXHOJIOIUYEC-

KHeE IIPOEKTHI 110 «BEHYYPHOMY» IIPHUHIIUITY CTAJIO

TEHJEHIIUEN SKOHOMHYECKOI'O PA3BUTHA 0643aHA

BEHUYYPHOMY MHBECTUPOBAHUIO CYIIECTBOBAHUEM

TAKMX U3BECTHBIX KOMIIAHUI KaK Apple, Compagq,

Dell, Genetech, Oracle, Netscape, Amazon, eBay,

Yahoo, IBM, Hewlett-Packard, Microsoft 1 MHOI'UxX

JPYTUX, IPEACTAB/AIOINX UHAYCTPHUAIbHO-TEXHO-

JIOTUYECKYIO U 3KOHOMUYECKYIO TOPJOCTD U JOCTO-

sitHUE CTPaHBbL «CIIA ABIAIOTCA 6E3YCIIOBHBIM JIU/IC-

POM B 06JIACTH BEHYYPHOTI'O 6U3HECA. B HacTosIee

BpeMs Ha CIIIA NpUXOJUTCS TTOJIOBUHA BCETO OOb-

€Md BEHYyPHBIX MHBECTHUIIMI B MUpe» [1, 2].

CeropHs ppIHOK BEHUYYPHOI'O MHBECTUPOBAHMSA B

CHIA 1 pa3BUTBHIX CTPAHAX 9TO BBICOKOOPI'AHH-

30BAHHBIA CETMEHT 3KOHOMHMKU, OCHOBATEIBHO
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3aHABIIUI CBOE MECTO HE TOJBKO B 9KOHOMUYEC-
KOM, HO ¥ B COLIMAJIBHOM Pa3BUTHU.

B onybnmnkoBanHOM 6upskert NASDAQ 1 American
Electronics Association JOK/Iase TOBOPUTCS, YTO
B HACTOSAIIEE BpEMs B AMEPUKAHCKOM CEKTOpE
BBICOKMX TEXHOJIOTUI padOTAIOT 5 MJIH. YEIOBEK
(2 110 HEKOTOPBIM OLIEHKAM OKOJIO 7-MH MJIH.), YTO
COCTABJIAET 5% BCEX 3AHATBHIX B YACTHOM CEKTO-
pe. CpeHss 3apIuiaTa 3TUX PAOOTHUKOB Ha 82%
BBIIIIE CPEJHEN 3APIUIATEI B YACTHOM CEKTOPE U
cocrasnger 57700 pomnapos B roji. Ilpu aTtoM B
CEKTOPE BBICOKUX TEXHOJIOTU OIIYIACTCS 3HAYH-
TEJIbHASI HEXBATKA paboueit CHbl. OKUIAETCS, YTO
3aHATOCTD B JAHHOM CEKTOPE BO3PACTET HA 2 MJIH.
4enoBeK K 2008 ropy, T.€. 110 CpaBHEHUIO € 1999 1.
OHA4 YBEJIUYUTCS HA 41%.

KanudopHHUS ABISETCA CAMBIM BBICOKOTEXHO-
gorndyHelM mrarom CIHIA. 3pecs COCpenoTo-
4E€HA JIbBUHAA JOJS BEHYYPHOI'O KAIUTAaNd —
17 Mupp. JOTapOB — MOYTH MOJIOBUHA OT OBIIETO
06beEMA BEHYYPHOI'O MHBECTUPOBAHUSA B CTPAHE.
KarmmpopHua TaKKe JTUJIUPYET 110 PACXOAAM Ha
Hay4HBIE UCCIEJOBAHUSA, KOTOPHIE COCTABIIIN B
1999 rony 42 mupp. powtapos. 3a KanmudopHuen
QIeYIOT 1IrraTht Muauran u Heio-Hopk [4].
BOJIBIINX YCIIEXOB B BEHYYPHOM MHBECTUPOBAHUH
JIOOMJIMCh €BPOIICHCKUE CTPAHBI, B OCOOCHHOCTU
Anrnus, Tepmanus u @panuus. B a3uaTCKOM peru-
OHE OCOOBIEC YCWINA /711 PA3BUTUS PBIHKA BEHUYP-
HOT'O MHBECTUPOBAHMS B HAYYHON cpepe Npeanpu-
HsUIA SINOHMA. AKTUBHO HOC/IEAHUE TO/IbI PA3BUBACT
3TO Hanpas/eHre U Kuraid. C OBbIIIEHUEM YPOBHA
OOPA30BATENBHBIX ITPOLIECCOB U PA3BUTHA HAYKH U
TEXHOJIOTHI B MUPE, AKTYaJIbBHOCTb KOMMEPLIUAIN-
311U PA3TUYHBIX MHHOBAIIMIT TTIOCPEACTBOM TAKO-
I'O JOKA34BILIET'O CBOIO 3(P(PEKTUBHOCTD U YAOOCTBO
MEXAHN3MA, KAK BEHUYPHOE NHBECTUPOBAHUE, CTA-
HOBUTCSI HANOOJIEE AKTYAJIbHBIM.

B 31011 CBA3H, HE OTCTATH OT MUPOBBIX TEHICHITUI
HAYyYHO-TEXHOJIOTMYECKOTI'O IIPOIPECCa OCOOEH-
HO BAXKHO U 11 Poccuu. AKTya/IbHOCTb PA3BUTUA
BEHUYYPHOI'O UHBECTUPOBAHUS B OTEYECTBEHHON
HAy4HOU C(Pepe CKIAABIBACTCS M3 [IBYX BAKHEH-
IIUX MOMEHTOB.

Bo-nepevix, IMEHHO CENYAC, YIUTBIBAA CIIEI(DH-
KY Pa3BUTHA POCCUMCKON SKOHOMUKU 32 ITOCJIE]-
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6 Poccuu naxonien
3HAMUMEeNbHbLIL
nomeHuuan

6 HAYYHO-
mexHuuecKoll
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coopano
SHAMUMEeNIbHOe
KoAuuecmeo
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HUE I'OABL, C TPEHAOM B CTOPOHY ChIPbEBOI IIPO-
MBIIIIEHHOCTH, HEOOXOJUMO CKOPPEKTUPOBATH
HAIPABJICHUE €€ PA3BUTHS B CTOPOHY OOPa0aThI-
BAIOIIUX OTPACIEH, IPUIEM KOHKYPEHTOCIIOCOO-
HBIX HA MUPOBBIX DbIHKAX.

Bo-emopoix, B POCCUM HAKOIUIEH 3HAYUTEIbHBIA
IOTEHLINAJI B HAYYHO-TEXHUYECKOU c(hepe, B KOTO-
POI1 CO6PAHO 3HAYUTEIBHOE KOJIMYECTBO 3HAHMUIA,
HAY4YHBIX OTKPBITUN, HOBBIX TEXHOJIOI'UU, KOTO-
pBIE 329ACTYIO HA MHOTO JIET ONEPEXKAIOT ITOJ00-
HBIE 3AI1a/HBIE PA3PA0OTKH, 4 BO MHOI'MX CJIy4asX
HE UMEIOT aHAIOroB B Mupe. Hacenenue Poccun
HO-TIPEKHEMY ABJIAETCA OJJHUM U3 CAMBIX OOpPa30-
BAHHBIX U UHTEJUIEKTYAJIbHO PA3BUTBHIX B MHPE.
Cle0BATENBHO, BEHYYPHBIN KAIIUTAJI, KOTOPBIH,
6s1arofapss CBOEMY OIIEPATHUBHOMY U YAOOHOMY
MEXAHU3MY, HCOOXOAUMO HAIIPABUTb, IPEXKIE
BCEr'O, B HAYYHYIO CEPY, I'I€ OH JOJDKEH CTAThb
KaTa/IU34TOPOM PA3BUTUA HAYYHBIX UCCJIEN0OBA-
HUI 1 UX KOMMEPITAAIN3AIINHA.

Onupasch Ha MUPOBOX OIIBIT NCIIOJIb30BAHNA
BEHYYPHBIX MHBECTULIUI B JOCTUKEHUU UHHO-
BaIllMOHHOI'O JINAEPCTBA, B Poccuun B KpoT4yai-
e CPOKU TPEOYETCS pa3paboTKa U peannsa-
1y Tocy1apCTBEHHBIX MEP MO (POPMUPOBAHUIO
PEATBHOIO MEXAHU3M4, BKIIOYAIOIIETO B CEOS BCE
33JIEHICTBOBAHHBIE B BEHYYPHOM INPEANPUHAMA-
TENBCTBE (110 OIBITY JPYTUX CTPAH) C(pepbl COLIU-
ATTBHOM ¥ 3KOHOMHYECKOM KM3HU OOIECTBA.
VYUTBIBAS COITUATIBHBIE K 9KOHOMUYECKHE OCOOEH-
HOCTH Poccum, B HACTOIEE BPEMS HEOOXOAUMO
CO3[AHUE TAKOI'O I'OCYLaPCTBEHHOI'O MHCTUTYTA,
OCHOBHOM 3a/1a4€lf KOTOPOT'O CTAHET PA3BUTHE
PBIHKA BEHYYPHBIX MHBECTULIANA B HAYYHYIO C(pepy,
4 TAKXKE PACIIUPEHHOE BIMSAHUE 9TOI'O IIPOLIECCA HA
OCTaJIbHBIE C(PEPbI SKOHOMUKU. TAKMM UHCTUTYTOM
JIOJDKEH CTATb I'OCYJaPCTBEHHBIN HallMOHAIbHBIN
BEHUYpPHBIIA o Cozpanue nogoo6Horo PoHaa
10 UHUIIUATUBE U TIOJ], PYKOBOJCTBOM 4/ IMUHHCT-
panyy Npe3UJIEHTA, A TAKKE MUHUCTEPCTBA 9KOHO-
MHYECKOI'O PA3BUTHS MOXKET KOPEHHBIM O0Pa30M
U3MEHUTD CUTYALUIO MATIO3(PHEKTUBHOIO PA3BU-
THs BEHYYPHOI'O PBIHKA U YCKOPHUTDH POCT HAYYHO
TEXHUYECKOI'O IIOTEHLIUAIA CTPAHBL.

VUUTBIBAA I'OCYJAPCTBEHHYIO CTPATETHUIO MHHO-
BAIlMOHHOTO Pa3BUTHUA, I ITO3UIJUOHUPOBA-
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HUA AaHHOTO POoHAA eMy KpalfHEe HEOOXOAHUMA
TocymapcTBeHHAsI UIEOIOTUYECKAsA OCHOBA.
I'masuoy uaeert HannmonanapbHOTO BeHyypHOTrO
®onjpa Poccurickoil depepanum JOJKHA, HA
HAIll B3IV, CTATh CJIEAYIOMIAS UAECOTIOTNYECKAs
MoJenb: Poccus — cmpara 6biCmpopeaniu3)yemolx
HOBBLX MEXHOI02ULL U HOBLLX MEXHOI02UHEeCKUX
BO3MONCHOCIELL.

[ToaTOMY NTIOHATHUE «HAITMOHAIBbHBII» B HA3BAHUN
(hOHIA JOLKHO HECTH, TIPEXK/E BCETO, UEOTIOIH-
YECKYIO HAIPY3Ky NPEeTeH3U Poccru Ha HOBBIN
MHHOBAIIMOHHBIN TEXHOJIOIMYECKHI IPOPBIB. DTO
JIOJDKHA OBITh HE OOBIYHAS (DEACPATIbHAS CTPYKTY-
pa, CMBICJI KOTOPOU OOJIBbIIE JIEKUT B IOPUIUYEC-
KOM TIOJIE, 4 CTPYKTYPA, OXBATHIBAIO A TOPA3-
J10 60J1€€ MHPOKYIO 001ACTh 9KOHOMHUUYECKUX U
HAIIMOHAJIBHO-CTPATETUYECKUX 34/1a4.

OCHOBHOM 11€JIbI0 CcO3AaHUI HanmoHaapHOTO
Benuypuoro ®onpga PO gO/mKHO OBITE HOCTPO-
€HHE «HE3A0IOPOKPATUZUPOBAHHOM» CUCTEMBI
pPEATUPOBAHNA HA HOBBIE OU3HEC HJIEH, IIPEXK/E
BCETO CBA3AHHBIE C HOBBIMH TEXHOJIOTUYECKU-
MU pazpaboTrkaMu. Heo6XoAMMO 06€CTIEUUTD UX
(PHUHAHCHUPOBAHUE, CO3AHHE U IIPOABUKECHUE HA
PBIHOK HOBBIX TOPT'OBBIX MAPOK, 4 TAKXKE BBIXO/]]
Ha BBICOKOTHUKBH/IHOE KA4ECTBO AKTUBOB BHOBD
CO3/1aBAEMBIX (MJIM PEOPraHU3YEMBIX) NPENIIPH-
SATUN U UX 3(PPEKTUBHAA KanTuTannu3anys. OTcrona
CJIEQYET, YTO OCHOBHOM KOHLICIITYAJIbHOM 3a/a-
yert HanyoHnaibHOro Benuypuoro @oHja JOJ/DKHA
CTaTb cxeMa: Hoea Hayuonanovrnolii BenywypHuouii
DoHO — mopeosas mapia (6PIHO) MUPOBO20 YPOB-
HAD.

Coszpanue Takoro PoHja NoApa3yMeBaAET HE
TOJBKO pENIEHHE MPO6IEMbl HHBECTUPOBAHUS,
HO U IIOCTPOEHUE LIEJIOCTHON CUCTEMBI B MACII-
Ta0aX CTPAHBL, KOTOPAsl OYAET BKIOYATh B CEOs
BCe Cc(Pephl OOIIECTBEHHON KU3HU OT 0OpPa30-
BAHHUA M HAYKU IO I'OCYAAPCTBEHHBIX CTPYKTYD.
HanmoHabHAs 32/1a49a HAYYHO-TEXHOJIOTUYECKO-
I'o IpoprIBa Poccuu JOJDKHA ObITh IIOCTOSIHHO HA
BUJly y OOIIECTBA, HIUPOKO OO6CYX1aThCsl B CMU u
TEM CaMbIM (DOPMHUPOBATH OOIIECTBEHHOE CTPEM-
JIEHHUE K HAyYHO-TEXHUYECKOMY U IPEAITPUHNMA-
TEIBCKOMY ITObeMY. HartmoHanbHbINM BeHYypHBIN
DOl JOIDKEH HECTHU HE TOJIBKO HHBECTUIIMOHHYIO,
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A.V. Stepanyuk,

HO U METOAUYECKU NPOCBETUTENBCKYIO HATPY3-
KY, OKa3bIBas JIIOOYIO TTOJICPIKKY CO3UATEIbHBIM
HWHHUIIIATUBAM B OOIIECTBE.

Taxkum 00pPa30M, CJIIOKUBIIASACA COLIUATIBHO-3KO-
HOMMYECKAs CUTyalus B Poccun, a Takke Cyiec-
TBYIOILEE ITOJIOXKEHUE B HAYYHOI CHEPE U BBICO-
KOTEXHOJIOT'MYECKOM KOMIUIEKCE, IPEIIONIAraI0T
COBEPIICHCTBOBAHUE PBIHKA BEHUYYPHBIX NHBECTH-
LU B HAYYHOU C(PePE TOMBKO C ITIOMOIIBIO CO3/1a-
HUS I'OCYAAPCTBEHHOI'O MHCTUTYTA, 4 UMEHHO:
HanmonaneHOro Benuypaoro @onga Poccuiickort
depepanyn. OTOT UHCTUTYT B UTOI'€ BO3bMET HA
Ce6s1 (PYHKIIMIO IEPEHATIPABIEHUS BEKTOPA KO-
HOMHWYECKOTO PA3BUTHS CTPAHBI OT ChIPbEBOM
HAIIPAaBJIEHHOCTU K UHHOBAITMOHHOI.
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Venture Capital Market: a Concept for Promotion in Russia

bis paper explores the venture capital market and its significance for
the innovation sector. The paper describes keynotes of the concept of
veniure capital market promotion in Russia's innovation sector as
well as the principles of the State's involvement in the implementation of such

a concept.
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