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Wb KYPMbILLEB,
PE[IAKTOP BUSINESS GUIDE
«BEH4YPHOE NHBECTIPOBAHVE»

M0 BCEM ®POHTAM

Tema vHHOBaUWiA W MOAEPHU3ALUM NO-
c/iefjHee Bpems cTana 0YeHb nonynspHou
B Poccuu. C nopayu npesupenta Mep-
BefeBa 06 3TOM 3aroBopunu BCE KOMY
He neHb. 0gHAKO MOAEPHU3UPOBATb 3KO-
HOMMKY CJIOXHEE, YeM NOCTaBUTb TaKY0
uenb. HyXHbl KOHKpETHble AEWCTBUA B
pAfe HanpasiieHWid — WHBECTULMOHHOM,
3aKOHOJaTeNIbHOM, OPraHu3auuoHHOM WU
HEKOTOPbIX APYrUX.

OnbIT MHOFMX CTPaH, ropasfo paHbLue
Hac Ha4aBLUMX CUCTEMHO 3aHMMaTbCH
BONPOCAMN CTUMYNWUPOBAHUA WHHOBALM-
OHHO AKTUBHOCTH, NOKA3bIBAET, YTO Hau-
Gonee yHMBEpPCANbHbIM MHCTPYMEHTOM
B 3TOW cchepe ABNAETCA MEXaHU3M BEH-
YypHOro MHBECTUPOBaHusA. B martepuane
«BeH4yypHas BONHA» Mbl MULIEM, B YEM
CYyTb 3TOr0 MHCTPYMEHTA NOAAEPXKKHU WH-
HOBaLMil U KAKOE NPUMEHEHNE OH HaXoAUT
B HaLUEN cTpaHe.

Ina passutus BEHYYPHOW MHAYCTPUM,
NpU4eM Ha BMOJIHE PbIHOYHLIX MPUHUM-
nax, 4acto Tpe6ylTcs rocyaapcTBeHHble
MHBECTULMN. TYT CYLECTBYET MHOXECTBO
BApUaHTOB (OT WHBECTUPOBAHWA B NpO-
eKTbl [0 BJIOXEHWA B HEOOXOAUMYH WH-
thpacTpykTypy), HO 06bLEANHSAET UX OfHO
— Ha BCE HYXHbl Hemanble fAeHbru. Ha
Ha4yanbHOi (NOCEBHOW) CTafuM CO3[aHuA
MHHOBALMOHHbIX OM3HECOB OHM W BOBCE
HeobxoauMbl. KaxeTcs, cenvac ux yaaercs
HaiTu. KOHKpeTuka — B cTaTbe «JleHbru Ha
BbIPOCT».

He MeHblLy0 ponb B pasBUTUN MHHO-
BaLMii UrPaeT U Hann4ue 3aKOHOAATENb-
CTBA, KaK MMHUMYM He NpPensTCcTBYIOLWEro
Pa3BUTUIO BEHYYPHOr O PbIHKA, a B uaeane
— cTUmMynupytouiero ero passutue. Kak
crnefyer U3 OLEHOK ONPOLIEHHbIX JKEnep-
TOB, B 3T0i 06NACTH Mbl KaK HUrfie 0TCTa-
€M OT 60NbLUMHCTBA PA3BUTLIX CTPaH.

Mepbl opraHu3aLMOHHOrO XapakTtepa
no CO3[aHUI0 CrneyuanbHbIX NAOLWapfoK
0N BbICOKOTEXHONOrMYyHOro 6usHeca
TaKke NOKa He fAanu CyWecTBEHHOro
pesynbTata. Hu TexHonapku, Hu ocobble
3KOHOMMYECKHUE 30HbI, HU ApYrue «TOYKU
pocTa» He BbINOMHAKT BO3NOXEHHBbIX HA
HUX (yHKUKiA (cm. maTepuan «Ha nytu K
cucteme»). Ho Gusnec pa3BuBaercs u Tak.
HekoTopble MHHOBALMOHHbIE (HMPMbI Ha-
XO[ASAT HULLK U IEHbIU HA Pa3BUTUE B Ha-
wei cTpaHe, Apyrue — ycnewHo BbIXOAAT
Ha BHELLHWE pbIHKK. Takux, npaBja, Mano,
HO BCE X€ OHU ECTb.

Kctatu, korga mbl rotounu Business
Guide, BO3HMKNA uAes NOCMOTPETb, YTO
MUWYT 0 BEHYypHOM 6u3Hece B Poccun
uHocTpaHHble CMU. BbisicHunoch, 4To He
MUWYT NOYTH HUYero. B opHoil cTaTbe,
npasfa, nlo6ble MHBECTUL MM B Poccuto aB-
TOpP 0XapakTepu3oBan Kak «BEHYYypHble»,
HO 3TO Y)XXe COBCEM fApyras UCTOpPUS.

T
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BEH‘IVPHA” BO"HA nonvnfaPHOCTb BEHYYPHOI0

UHBECTUPOBAHUA TAXENO HA3BATb TPEHI0M NOCNEAHUX JNET UK
AAXE 3T0ro QECATUNETUA. 3BONOLWOHHOE PA3BUTUE PbIHKOB
KAMUTANA W BbICOKWUX TEXHOJIOrUI NOCTENEHHO YBENINYMBANO
YUCNO CTPAH, AKTUBHO UCNONb3VIOLYUX «BEHYYPHbBIN NOAXO0M>
AN CTUMYNUPOBAHUA UHHOBALIMOHHON AKTUBHOCTH. POCCUS
BKJIHOYUJIACD B 3TOT MPOLIECC NO3XE MHOIUX, HO NbITAETCA
HABEPCTATD VNVILIEHHOE. resmagmm senswos

Mopy Ha BEeHYypHOEe MHBECTMPOBaHWE, Kak U
Ha MHOrvie Apyrve npuMeTbl COBPEMEHHOrO
BpeMeHu, 3apgana Amepuka. YcnelwHoe pas-
BWTWE 3TOr0 HAaNpPaBneHVs HaNPSMYtO CBA3aHO
¢ 6YPHbIM POCTOM (PUHAHCOBBIX PbIHKOB U Ha-
NINYNEM MEXAHW3MOB MPVBAEYEHNs KanuTana.
Bbicokas KOHKypeHuMsi cpean MHBECTULMOH-
HOro kanuTana 3a Hambonee NpubbIbHbIE U
COMNPsSYKEHHbIE C BO3MOXKHO MEHbBLLMM PUCKOM
NPUNOXXEHWs1 MOCTENEHHO MpvBena K ugee
(PVMHAHCOBOrO aBaHTIopU3Ma — BIIOXKEHUS
LeHer gaxe He B OM3HeC, a B NoTeHumansHO
ycreLuHyto 613Hec-vaeto.

OBOMNOUMA OT aBaHTIOPHbIX MPOXEKTOB [0
BEH4YYPHbIX MNPOEKTOB NoTpeboBana B NepByto
oYepefb y4acTust MHBECTOpA B MPUHUMAEMbIX
MONOAbIM OGU3HECOM PELLIEHUSIX, & TaKKe KOH-
Tpons Hap GonbLIoW [onein COBCTBEHHOCTU.
Takxe OnbITHbIM MyTEM BEH4YYpHblE KanuTa-
NCTbl ONPERENVNCE C KPUTEPUAMA yCreLL-
HOCTW MOTEHUMambHbIX BNOXeHW. Tak, obna-
AaHne MHHOBaLMOHHOW TEXHOMOTMEN CNYXXNNO
rapaHTen OTCYTCTBUSA KOHKYPEHTOB 1 MO3BO-
NS0 PaccYUTLIBaTL Ha B60MbLLYIO A0SO PbIHKA
WK Ha cospgaHmne HoBoW Huwmn. CyllecTBeH-
Hbli pa3mep MOTeHUManbHOrO pblHKa cObiTa
WM MOHOMOJLHOE Ha HeM MONoXeHue obe-
cneymBany BbICTPbIA POCT KOMNaHUK. YeTkuit
6v3HeC-NNaH onpegensn Nyt K ycrexy, a Ko-
MaHfa rpamMoTHbIX yrpasneHLeB peanv3osbl-
Bana noTeHuman KoMnaHmm.

CouyeTaHue Bce aTnx (pakTopos — BonbLLas
yhada 1 Takas e pefkocTb. [Moatomy npo-
dheccuoHanbHble y4aCTHUKM PbIHKa BEHYYPHBIX
MHBECTMLUMIA MOBLILLIAIOT BEPOSITHOCTb YCrexa,
dopMmpysi COBCTBEHHYIO KOMaHOy MeHemKe-
POB, 3KCMEPTOB U KOHCYMLTAHTOB AN OLEHKM
noTeHUMana HOBbIX TEXHOMOMUIA, PbIHOYHbIX
NMepCrneKTVB, a Takxe COCTaBneHus OusHec-
nnaHoB. Tem cambiM PakTU4eCKK pellas 3a-
[ia4y MOCTPOEHUS MHAPPACTPYKTYPbI, KOTOPOW
TPaaVLUMOHHO 3aH1MMaeTCs rocyaapcTBO.

WHHOBALIMA NPOTWB COBETOB B cLuA

NPaBuUTENbCTBO YAENWUNO BHVMMAaHWE pPasBu-
TUIO HeBOMbLUMX KoMMaHuii B 1958 roay, npu-
HAB AKT 00 MHBECTMLUMSX B Malbli 6U3HEC.
OcHoBHast uenb 6blna obecneqnTb MasbiM
KOMMaHWAM JOCTYN K KPeauTHbIM pecypcam
Ans TOro, Y106bl CTUMYMPOBATL TEXHOMOrW-
4Yeckoe pasBuTVE B KOHKYPEHTHOW rOHKe C
Cosetckunm Coto30M. AKT Obin HanpasneH Ha
CO3[aHVe MHBECTULMOHHBIX KOMMNaHWi, cne-
LmanuampyioLLmxcs Ha manom 6usHece, 1 no-
3BONAN UM NpUBMeKaTb CpeacTea dpeaepasb-
HOro 6tofxeTa B YeTbIPEXKPATHOM pa3mepe
MO OTHOLLIEHMIO K 0ObEMY BNOXEHWUIN YACTHbIX
MHBECTOPOB.

BOMbLWMHCTBO MOMOALIX KOMMAAHUIA  TOrO
BPEMEHW ObINn Tak Unu MHa4Ye CBA3aHbl C Oo-
CTWXKEHVAMM B 00NaCTV SNEKTPOHNKM — TaK
BO3HMKNA YCTOMYMBAA accoumauna Mexay
BEHYYPHbIM VMHBECTVPOBAHMEM N BOXXEHWS-

AHLPEV KOPLIYHOB
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MOKA COBETCKOE MPABUTE/IbCTBO MPU3bIBANO «XPAHUTb [IEHBIV B CBEPEFATE/IbHOW KACCE», AMEPUKAHCKUE BNIACTH
AKTMBHO CTUMY/IUPOBANIN BNIOXEHUA YACTHbIX UHBECTOPOB B MA/bIi BbICOKOTEXHOMNOMMYHbIA BUSHEC

MU B TEXHONOrMYeCKune KomnaHun. B 1o xe
BpPeMs Cpeav Havbonee paHHWUX BEHYYPHbIX
NMPOEKTOB, KOTOPbIE MO-MPEXHEMY YCMELLUHbI
1 NPWObINIbHBI, MOXHO HasBaTb 1 Genentech.
OTa KOMnaHug, LaBluaf Hadano WMHOyCcTpun
BuoTexHonornit, ctaptosana B 1976 rogy npu
NMOMOLLM BEHYYpPHOro kanutanucta Pobep-
Ta CBOHcoHa. Cpean BEeHYypHbIX MPOEKTOB-
LONrOXMUTENEN eCTb 1 Takme, Kak Apple, KoTo-
pble cTanu CaMOCTOATENbHBIMU y4aCTHUKaMM
PbIHKa BEHYYPHOro Kanutana v tenepb C WH-
TEepeCcoM CnefsaT 3a HOBbIMU NOEsAMU, U3 KOTO-
PbIX MOTYT BbIPACTW Kak HOBblE MPOAYKTbI ANA
KOMMaHuu, Tak 1 6yayLLMe KOHKYPEHTbI.

JIBE MOLENW Ooxopsl, npyHeceHHble aTu-

MW KOMMaHWSIMW U Uenble HOBble OTpacnu,
BO3HVIKLLME BOKPYI HWX, 3aCTaBUv v gpyrue
rocynapcTtaa 3aaymMathbecs O MONnb3e BEHYYPHO-
ro kanutana. ®uHcKMin HaumoHanbHbIn doHA
ncenenoBanuin 1 pa3sutis (SITRA), koTopomy
B MOMEHT ocHoBaHus B 1967 rogy baHk OuH-
NSHAMW NPEQOCTaBUA OOHOPCKUIA KanuTan B

paamepe 100 MAH OUHCKMX MapoK, B cepeau-
He 90-x HanpasnseT npeactasutener 8 CLLUA
LNS N3YHEHUS NPUHLMNOB BEHYYPHOMO PUHAH-
cupoBaHud. Ona cdoHga 3TOT MOMEHT CTaHo-
BUTCA NepenomHbIM. BeHvypHoe dmHaHcw-
poBaHve NPeanpUATUA Ha PaHHUX CTaamsax
Ha [Oonroe Bpems npespaLlaeTcs B OCHOBHOM
MHCTPYMeHT oHga SITRA B pelleHun no-
CTaBNEeHHbIX Neped HWM 3ajad yCTOM4MBOro
passuTna OUHNAHAMKW, POCTa SKOHOMUKK W1
MOBbLILLIEHNS €€ KOHKYPEHTOCMOCOOHOCTN Ha
MeXLyHapOoL4HO apeHe.

OdbdektnBHoCcTb paboTbl SITRA  MOXHO
KOCBEHHO OLEHUTb MO ero oMHaHCOBbLIM pe-
3ynbtatam. K 2008 rogy 6anaHcoBas oueHka
[OHOPCKOro Kanurana, HeCMOTPS Ha CIOXHYIO
CUTyaLMo Ha OMHaAHCOBbIX PbIHKax, COCTaBu-
na 566,1 MnH eBpo (no utoram 2007 roga oHa
1 BoBce cocTasnsana 670,3 MnH eBpo). CtouT
OTMETUTb, 4TO BoNbLUaA AONA CPEACTB hoHAa,
nepeaaHHbIxX yNpasnaioLLmnMM KOMMNaHUam, oKa-
3anacb Havbonee MOABEPKEHHON BAUAHUIO
Kpusnca, B TO BPeMs Kak OLeHKka cOOCTBEH-
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HbIX BEHYYPHbIX MHBECTMLMM dDOHAA BblpOCna
no4T Ha 4%.

[pyruM ApkuM NprYMepoM rocynapCTBeH-
HbIX MpOrpamMmM B 06/1aCTV BEHYYPHOrO oMHaH-
CYPOBaHVs ABNAETCA M3pawnbCcKad rpynna
doHOoB Yozma («MHUUMaTMBA» Ha UBPUTE).
®oHA 6bin cosdaH B 1993 rogy npasutenb-
CTBOM B MOMEHT, KOra pacTyLlime TexHono-
TMYECKME KOMMNaHWM WCMbITbiBAM AeduumT
KanuTana, KOTopbli MOXXHO ObIfI0 YOOBNETBO-
PUTb 33 CHET MHOCTPAHHbIX MHBECTMUMIA. Bbino
cdhopmmposaHo 10 OHAOB, KaxdbliA ynpas-
nan $20 mnH, 13 KoTopbix 40% cocTaBnsnm
rOCYAapCTBEHHblE CPEACTBA, BbIAENEHHbIE
Yozma, a 60% — VMHOCTpaHHbIEe MHBECTULMN.
BHeLLIHWIM kanuTan LONONHUTENBHO NPUBNEKa-
a BO3MOXXHOCTb BbIKYyNa y4aCTHUKamu rocy-
[apCTBEHHOM 01 B (DOHAE B TeHeHWe nstu
NeT MO 3apaHee OroBOPEHHOM UeHe. Takxke
YacTb CpeAcTs Oblna MHBECTUPOBaHa Yozma
Hanpsmyto B 15 KomnaHwin. [eBsTb M3 HUX
nmbo nposenn IPO, nnbo Gbinv MOrMoLLEHsbI
KPYMHbIMK KOpnopauusMu. OTOT ycnex npu-
BEN K TOMY, 4TO y4acTHuKM 9 13 10 choHpoB
peann3oBanv CBOe MPaBO BbiKyna [OMW rO-
cynapcTBa B BEHYYPHbIX dooHAax. YcneluHoe
passutne ¢ MoMeHTa ctapta B 1993 rogy npw-
BEMNO U3PaUnbCKYIO MHAYCTPUIO BEHYYPHOrO Ka-
nuTana Ha BTopoe Mecto B mupe nocne CLUA.

Ecnu oT6pocuTb BCe TOHKOCTU, TO B OCHO-
BE BEHYYPHOr0 (PMHAHCMPOBAHUSA NPUBbIYHAS
019 MHBECTULMOHHOMO npouecca cxema —
TOT, KTO BK/1afblBaeT CPeacTsa, 6epeT Ha ceba
PUCK, @ PbIHOK (PMHAHCOBO BO3HArpaxgaeTt
ero B cfydae ycnexa. B 10 e Bpems, noM1mo
YHVIKaNbHbIX OCOBEHHOCTEN HENOCPEACTBEH-
HO BEHYYPHbIX MPOEKTOB, CTAHOBMIEHWE CO-
OTBETCTBYOLLIEV MHAYCTpWM B Poccum nmeet
PAL CBOMX XapakTepHbIx 4epT. OgHaKko Mex-
LyHapOOHbIV OMbIT aKTUBHO WMCMONb30BAasCA
npv co3naHnn «POCCUICKOM BEHYYPHON KOM-
naHum» (PBK), a B cocTaB coBeTa ANPEKTOPOB
KOMMaHWM BXxoadT OCKO Ax0, B MPOLLIOM npe-
31OEHT (PUHCKOrO0 WMHHOBALMOHHOIO dhoHaa
SITRA, a Takxe Mranb 3pnvx, KoTopbI ABMs-
eTCs OCHOBaTeneM 1 ynpaensioLmMM napTHe-
poMm rpynnbel Yozma.

[MaBHoM 6epoi Bcex
LONrOCPOYHBIX MPOEKTOB B HaLlle CTpaHe fB-
NAETCH NPECoByTOE OTCYTCTBME «ANMHHbIX»
peHer. MyTb OT nagen 0o NPUOLINEHOrO Npea-
NpUATAS, CNOCOBHOrO BbIMTK Ha (OOHAOBLI
PLIHOK MW BbI3BaTb MHTEPEC Ha PbIHKE CNS-
HUIA 1 NOIMOLLEHNIA, B NyYLLEM Cly4ae MOXXeT
3aHATb OT 5 [0 7 NeT (TUNNYHbIE CPOKK y4a-
CTUS BEHYYPHbIX (OOHOOB B Kanutane Moso-
ObIX KOMNaHuit). Pelunts 3agady domHaHCKpo-
BaHWA, Kak 1 B Apyrux cTpaHax, crtapatotcs 3a
CYeT CPeAcTB rocynapcTea. «locnoanepxka
nocTeneHHo dpopMmUpyeTcs, HO 06beMbl NOKa
HEBENVKN, — OMUChIBAET TeKylLllee Monoxe-
HVWe [Oen HadYanbHWK OTaena aHanuTUHecKmx
nccnegosaHuin ,YHmeep Kanuran® Omutpun
AnekcaHapoB. — ECTb TEHAEHUMS K pa3BUTUIio
alpecHbIX METOLOB rOCNOAAEPXKKN, HA OCHO-
Be ,MocCeBHOro" dpoHaa ,Poccuinckomn BeH4yp-
HOWM KOMNaHMK“, HO 06beM PHAHCUPOBaHNSA B

JMUTPUI NEKAR

COBPEMEHHbBIE TEXHOJIOTUA WHOTAA NPOABNAOTCA HA BECbMA HEOXWAAHHOM ®OHE — BO3BEJEHME XPAMA XPUCTA
CMACHUTENA HE OBOLUINOCH BE3 WHHOBALWOHHOWA TEXHONMOTUW AHOAHOW TANbBAHW3ALWKM, CO3AAHHON NMPU NMOAAEPXKE

BEHYYPHOI0 KANUTANA

2 mnpa py6. (Bcero $67 MIH) COBEPLUEHHO
HefocTaTtodeH». B To e Bpemsa Ha camoit
paHHel cTtaguu, korga 13 TBOPHECKON MeHb!
poXpaeTca kum3HecnocobHas BusHec-maes,
BonblLUMX CPEACTB He TpebyeTcs. «[loceBHOMN»
hOHA MO3BOMMUT MPEORONETb Pa3pbiB MeXAy
noeen N opopMAEeHHbIM NMPOEKTOM, CMOCo6-
HbIM 3anHTEepecoBaTb WHBECTOpa. [naBHas
yrpo3a, ofiHaKo, KPOETCH B TOM, YTO CpefcTBa
3TOro dpoHpa npefHasHayveHbl TOMbko AnA
KOMMaHWM, yXXe UMEIOLLMX YacTHOE PUHAHCK-
pOBaHuVe, B TO BPEMS KaK Ha TeKyLLen cTagnm
pasBUTUS BEHYYPHOTO pPbiHKA TOCYAAPCTBO
MOXET 0Ka3aTbCs YyTb N HE EAMHCTBEHHbLIM
Y4aCTHMKOM, FOTOBbIM K BIIOXXEHWSM B 3a4aTKM
moen, a He B GBU3HECHI.

Brnpoyem, anneTuT K puckam npuxoamT no
Mepe pasBuTUa BeHYypHOI oTpacnu. [Noka xe
4aCTHbI MHBECTOP AenaeT cTaBky Ha 6onee
YBEPEHHbI AOX0A. «Pa3Hble cTagum pa3sutus
6v3HeC-Mael npeadnonaralT pasHble PUCKK
MPOEKTOB. OTO O3HaYaeT, YTO AN NPOEKTOB
Ha paHHWX CTaamsaxX MHBECTULMM C TOYKM 3pe-
HUSA PUCKOB OOXOASTCS ropasfo AOPOXKE, HYEM
[N TOTOBbIX K BHEAPEHWo OW3Hec-uaei»,
— yTBepxaaeT Mnbsa MopaloLles, ynpasnsto-
wmin gupektop Open Partners Investments.
Mo3aTOMy 4aCTHble MHBECTOPbI OTAAOT Npen-
noYTeHWe npoekTam, TpebyloLwmnM Kanutan B
OCHOBHOM [N paCLUMPeHNs — Korga yke cam
NPOAYKT WK ycnyra AOCTYMHbI NMOKynaTensm,
HO B TO >Xe Bpems NpeanpusaTue, XoTb U Npu-
HOCUT [OX0Abl, NPUBLINEHEIM ELLE He SBNSET-
ca. VI xoTs Ha aTol cTagmy NpoeKTbl TpebytoT
BHYLLIMTENbHBLIX MO OObEMY BIOXEHMA, CPOK
MNX OKynaemoCTW OKa3blBAETCH peLuatoLLnM
haKTopoM.

«OcHOBHas 0COOEHHOCTbL (hMHaHCKMpoBa-
HMS B BEHYYPHbIX MPOEKTax COCTOUT B TOM,
4TO Ha KaXXAoW dhade peannsaumn, a nx MOox-
HO BbIAENNTL, HaNpPUMep B BroTexe 1 hapma-
LeBTUKe, TpW, pa3mep Tpebyembix CpefacTB
BO3pacTaeT reomerpuyecku. lNpuyem Hepo-
PUHAHCHPOBaHWE Jaxe Ha nocnefHen crta-
1N MOXET MPUBECTU He K ,HefopaboTaHHOo-

My" MPOAYKTY, a K ero kpaxy 1 6e3B03BpaTHoM
yTpate WMHBECTUPOBaHHbLIX CPEACTB, — MoA-
YepkmBaeT 0cobeHHOCTU npouecca OMutpuit
AnekcaHopoB. — KOHeYHO, eCTb BO3MOX-
HOCTb NOMbITATLCA NPOAATh TaKyto HEAOAENKY
KOMy-TO 00nee COCTOATENbHOMY WM NMOAKO-
BAHHOMY, HO CMIMLLKOM 4acTO HedoMHaHCU-
POBaHWe BbI3bIBAET HEMOMPaBUMbIE OLLUMOKN.
OpHa maneHbkas owmbka B 06nacTi naTeHT-
HOro Mpasa MOXeT 06eCLeHUTb BCE YCUnus,
nosToMy (oVHaHCKMPOBaHME OOSKHO MATU B
O4eHb OOMbLLOV CTENEHN MMEHHO Ha topuam-
Yeckoe (npaBoobecneynTensHoe, MMUEH3NOH-
HOe 1 T. [l.) CONPOBOXAEHNE MPOEKTa».

MpoeKTbl, B KOTOPblE BOBMEYeHb! Cneuu-
anncTbl, obnagatLme HeobxoaMMbIM MPOo-
deccuoHanbHbIM OMbITOM, aBAAl0TCH 6onee
npuBneKarenbHbiMA 19 MHBECTOPOB. «[1o-
3TOMY BEHYYPHbIA KanuTan noppalymMeBaeT
BO MHOMOM He (PUMHAHCUMPOBaHWE MPOEKTOB,
a VHBECTMUMN B Ntofew, CNocoBHbIX co3aaTb
yCneLLUHbIN On3Hec», — oTMeYaeT AnekcaHgpa
[bxoHcoH, ynpaensowmin ampektop DFJ-VTB
Aurora. o ee cnosam, npeanpuvHUMaTenu Bo
BCEM MVPE OAVHAKOBbI — MOTVBMPOBAHHbIE,
Tpynonobveble ¥ NpefaHHble CBoemy Aeny,
HO Kyda CnoXKHee HanT NPodeCCUOoHanbHbIX
MeHeKepoB. «3anaaHble doHabl pacnonara-
0T cneumanbHbiMM H6azamn ganHbix — CEQO,
CFO, cneunanucTsl N0 MapkeTuHry... A Poc-
cusl nmoka HapabatbiBaeT AaHHbIi MOTEHLUM-
an, Tak 4YTO WMHBECTOPY MpuxoauTcs rnyoxe
BHVKaTb B CaMm MPOEKT W B CONyTCTBYIOLLME
cocTaBnaLme, 4100bl MakCcUMansHO  ad-
PEKTUBHO paccyuTaTb CLeHapuu pasBuTUS,
OUEHUTb PUCKM», — OENNTCA OMbITOM y4acT-
HUK OTpacmn.

HeBbiCOKas CKMOHHOCTb K PUCKY W He-
O0MbLLIOE 4YMCO CAENOK, MO MHeHWo [Omu-
Tpus AnekcaHAapoBa, MPUOAIOT BEHYYPHOMY
MHBECTMPOBaHWMIO B Poccun xapaktep npo-
E€KTHOr0 (oMHaHCHMpPOBaHWA: «[paHb-TO TOH-
Kasi, HoO NpUHUMNUanbHas pasHuua B TOM, YTO
NPy Pas3BUTOM BEHYYPHOM MOAXOAE BaxHa
cTatmcTvka, mtoroas npubbinb No nopTtde-

WHHOBALIWOHHOE NPEANPUHUMATENbCTBO: MOXXHO NI EMY HAY4YUTDH?

Pe3ynbrathl HeaBHEro OMpoca, NPOBEAEHHOTO WccneaoBatensmu Hoto-
Vopkckoro yHMBepCHTETa N0 3aKasy 0TAENa anBoKaTypbl SBA, HaBOZAT Ha
MbICTb 0 TOM, 4TO YCMELIHbIMIA NPEANPUHAMATENSMI MOTYT ObITb MHOAN, N0-
Ny4UBLUME HABBIKK C NMOMOLLL 0BY4eHIs), @ HE TOMIbKO POXAEHHbBIE C TEHOM
NpeanpUHIMATENbCTBA, Kak Gpocuslune Mapsapa bunn leitc unm Mapk

Llykepbepr u3 Facebook.

Wccnenosanne, nposegeHHoe cpeav 5 618 UMEIOLLNX CTENEHb WK eLLe
3aKaH4MBAKOLAX O6Y4eHMe DPECMIOHAEHTOB U3 NMATU aMEPUKAHCKUX LUKOM
6113HeCa, N0Ka3ano 3aBUCUMOCTb MEXZY HannMeM Gu3Hec-06pa3oBanus
11 BO3MOXHOCTAMM CO3/aHUSE KOMMaHMiA, XapaKTepu3yoLXCs OpUriHab-
HbIMW NAEAMU, npmoépeTeHmeM NATEHTOB, ABTOPCKMX NpaB W CO3AaHNEM

HOBbIX NPON3BOLCTBEHHbIX TEXHONOTUIA.

Hanpuwmep, cpean pecrnoH/eHToB, 06pa30BaBLUNX Takue KOMNaHWN,
39% o06yyanuch NpeanpuHUMATeNbCcTBy npotuB 26%, KOTopble odu-
LManbHo He 13yyann 3T0T Npeamet. 86% PECMOHAEHTOB, YTBEPXAAI0-
LKMX, 4TO MX (OUPMbI NPELANAraloT KA4ECTBEHHO HOBBIA NPOAYKT, Takxke
13y4ann NpeanpuHAMaTenbeTBo (Tonbko 18% n3 Tex, KTO NpefcTasnn
Ha pbIHKE HOBbI TOBAp, rOBOPST, YTO He 0By4anuch 6usHecy). Cpean
BNaienbLieB NaTeHTOB W aBTOPCKUX Npas 75% W3y4anu npeanpuHuma-
TeNbCTBO (ToNbKO 10% y4nnuch Ha NpakTuke). U, HakoHeL, 62% pecnoH-
[JEHTOB, YTBEPXKAAIOLLMX, 4TO MX (DUPMbI UCNOMb3YHOT HOBbIE TEXHONOM N
NPOM3BOACTBA, 3asBUAM, YTO NOCELANM KypCbl NPeANPUHUMATENbCTBA,
npoTtue 28% Tex, KT0 3T0r0 He Aenan. «06pa3oBaHne MOXET 0KasblBaTb
B/INAHME HA CO3[aHINE HOBBIX UHHOBALMOHHBIX (DUPM, — TOBOPUT Yen

BocToke».

IO MPOEKTOB, @ He ycnex OTAENbHO B3ATOM
6usHec-eauHUUbl. TMntoc B Poccun  vacto
nog  ,MHHOBaLMOHHOE"  PUHaAHCMpPOBaHWe
nonagaroT MPOEeKTbl, He uMmeloume B cebe
NPaKTU4ECKN HMKAKOM HaykOeMKOW U BbICO-
KOTEXHOMOMMYHOM cocTaBfsoLLen». Torom
TAKoro OCTOPOXXKHOIro MOAXoAa CTaHyT CKPOM-
Hble pe3ynbTaThl, Toraa Kak, no MHeHuo nbu
[opAatoLLeBa, BEHYYPHbIE MHBECTOPbLI AOMKHbI
paccyMTbiBaTb Ha BHYTPEHHIOIO HOPMY [O-
XOOHOCTW HMKaK He MmeHblLle 40%, Beab Oons
YCMELLHbIX BEHYYPHbIX MHBECTULMIA HACTONBKO
K& Mana, HaCKoMbKO BENMKa MX JOXOOHOCTb.

HecmoTps
Ha Bce 3Tn ocobeHHocTW, B Poccumn ecTb 06-
nacTh, B KOTOPbIX yXKe ceryvac npouvcxoauT
KOHLIEHTpaUMs UHTepeca MHBECTOPOB, a Tak-
e nx kanutana. «OCHOBHblE HanpaBneHys, B
KOTOpble roTOBbI BKNaabiBats B Poccuu, B Le-
IOM Takue xe, Kak 1 3a pybexkom: IT, xan-Tex,
6unotex. Takxe NpoekTbl Nno cepsucam B2B,
CB$I3b, NOTUCTUYECKME PELLEHNS B TPaHCNop-
Te 1 NPUPOAOMNONL30BaHUM, HY W, KOHEYHO,
NOTEHUMaNbHO NPAaKTUYECKN BCE, YTO UMeeT
npuUCTaBky ,HaHO-“»— oTMeYaeT [OmuTpuii
AnekcaHgpos. «Ha cerogHAWHNA eHb eCTb
WHTEPEC K HAHOTEXHOMOMMAM, BbICOKOTEXHO-
NOrM4HOMY MPOU3BOACTBY, IT — XOTH, KOHeY-
HO, WMHHOBaUMWN MPUMEHSIOTCA He TOMbKO B
LaHHbIX cdhepax. VIHTepecHb! no-HacTosLLeMy
NPOPbIBHbIE TEXHONOMMWM B WHHOBALMOHHbBIX
CeKTopax POCCUMCKOrO PbIHKA, CMOCOOHbIE
N3MEHUTb 3TOT CEKTOP WM CO3[AaTb HOBbIV
cerMeHT», — pobasnaeT AnekcaHgpa [KoH-
COH ¥ MPWMBOOMWT B KQ4eCTBE NpUMepa NpoekK-
Tbl B Chepe ansTepHaTVBHON SHEPTETUKN U
mMaTepuanoBeaeHs.

«Celt4ac, Hanpvmep, B CTaaun peanusaumm
HaxofaTcs npoekT ,Buktopn MapmaceTnkn”
no paspaboTke WHIMOUTOPOB WHTErpauum
BNY-1 Kak KOMMOHEHTa KOMMNEKCHOW Mpo-
TUBOBMPYCHOW Tepanuu 1 NpoekT ,Mukpona-
3epbl ONPH" no BblipalLMBaHMO KPUCTANOB,
NPOW3BOACTBY NIAa3EPHON TEXHWKM 1 paspa-
60TKE OMTOINEKTPOHHbIX WN3AENuid,— NPUBO-
OWT NPUMEPbI 3aMaH4MBbIX MPOEKTOB [AMUTPUi
AnekcaHgpoB. — TakXe B MEMHCTPUME MUPO-
BbIX OTPAC/EBbIX NPOLECCOB MOXXHO Ha3BaTb
npoekT koMmnaHun COJIEB no cnoHcupoBaHuio
dhapMaLeBTNHECKOr0 NPOM3BOACTBA (Tepanus
Crinfa) ansa dovpmel ,Monncar” B Mutepe. V13
,CTapoOXNnoB* — komnanus ,Prk-C*, paspa-
6oTaBLLas TEXHONOrMI0 aHOAHOM ranbBaHn3a-
UMK, MCNONb3YEMYIO NMPY BO3BEOEHUN KaK UH-
PpPaCTPYKTYPHbIX, Tak 1 KyNbTOBbIX 0ObLEKTOB,
Hanpumep, xpama Xpucta Cnacutens».

B 1O e Bpems 0 MHAHCOBbLIX pe3ynbTa-
Tax BMNOXEHWUI NoKa roBOPUTL paHo: «Mbl Ha-
LOEeemcs, 4T0 Y MHBECTMUMOHHOrO dooHaa ,BTh
— @OoH[ BeHYypHbIN® ByaeT Hennoxas otaada
yepes 2-3 roga, — OTMe4aeT AnekcaHapa
[DKOHCOH. — [OBOpPUTL O CTAHAAPTHbIX CPO-
Kax oTha4n OT BEHYYPHbIX BIOXKEHWM MOKa
CNOXHO — B CWITYy TOrO, YTO 3TO HanpasneHve
TONbKO Ha4vHaeT passuBatbed. OaHako Ha
3anage, Kak nNpaswno, BO3BPaT WHBECTULWIA
NPOUCXOOUT B TeYeHve 2—-6 NeT». m

Motpait (Chad Moutray), rnasHblii 3KOHOMUCT OTAENa aaBoKarypbl SBA.
— Wccnepgosanune npogomkntes B 2010 rogy onpocoM CTYAEHTOB LUKON
ousHeca B Apyrux pernoHax CLUA, a Takxe B Kutae, Asun n Ha CpeaHem

KoHe4Ho, BCTaeT BOMPOC: He CTPEMATCA N K U3yHeHN0 NPEaNpUHIMaE-
TENbCTBA MOAM, YXKE CKIIOHHbIE K TOMY, YTOObI GbiTb BNIafesbLamy CTapT-
anos? Ha aToT BOMPOC TPYAHO OTBETITS. U aBTOPbI UCCIIE[0BAHIS NPUSHAIOT,
4TO «CKNOHHbIE K NPEANPUHUMATENLCTBY NIOAN MOMM NPOSIBIATL B0NLLINN
VHTEPEC K NPOBOLAMMOMY WCCNELOBAHUI0 B CUNY WX 3aUHTEPECOBAHHOCTA B
[JaHHOI TEMATVKE>.

Reena Jana, Business Week, 3 Hosi6ps 2009 ropa
MNepesena Enena bonbliakosa

TEOPUA U NPAKTUKA
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JKCMEPTHOE MHEHVNE

«[IOTPEBHOGTb B UHHOBALIUAX BO3SHUKAET
TAM, TIE EGTb KOHKYPEHLIUS>

BUSINESS GUIDE: B psine WHTepBbIO Bbl FOBO-
PUAN O 3HAYUMOCTU CO3AaHNS KOMADOPTHOM
3KOCUCTEMBI ANS PasBUTUA MHHOBALUMOHHBLIX,
BbICOKOPUCKOBbIX MPOEKTOB. HO MOXeT nu
Takag aKocucTema PYyHKUMOHMPOBaTL B
YCNOBUSIX CnoxumeLLerocs B Poccum 6usHec-
knumara?

WroPb AFAMWP3MH: CyulecTtByolime npo-
Onembl MOTYT MMETb TOJNIbKO KOMIMIEKCHOE
pelueHne. Celvac ycnoBus BeaeHns busHe-
ca B Poccum He cnocobCTBYIOT MOABNEHNIO
NHHOBaUMI. OTOMY eCTb PsAf OObEKTUBHbIX U
CYObEKTUBHBIX NMPUYIH.

K MmepBbIM MOXHO OTHECTW, Hampumep,
TO, 4TO KOPMOpaTMBHOE 3aKOHOAATENbCTBO
y Hac Nnoxo npucnocobneHo kK OWU3HEeCy,
OCHOBaHHOMYy Ha paboTe C Hemarepwuanb-
HbIMWU akTvBaMu. 3aKOHbl MUCanMChb B Ha-
yane 90-x rogoB MOA HyXAObl COBETCKMX
NPUBaTU3MPOBaHHBIX NPEANPUATUIA. Takoro
pofda Npobnembl MOryT peLlatbCd TONMbKO
CUCTEMHO.

EcCTb 1 MeHee 0ObeKTUBHbIE CIIOXKHOCTU —
3TO BONPOChI NpaBonpumMeHerua. lNocnenHnia
npuMep — perucTpauns 1 nepeperucTpa-
uma OOO. MockoBckasi Hanorosas TpebyeT
00653aTeNbHOro y4acTus NepBOro nuua, XoTs
B 3aKkoHOAaTEeNIbCTBE 3TO NPAMO He Nponunca-
HO. {1 cam NpoBeN HejaBHO HECKOSBbKO 4YacoB
B O4epedsx M MOHMMato, YTO MoKa B Takux
Bellax He 6yaeT nopsaka, 6usHec-cpeda B
Poccuun 6yneT Heapy»kentobHoMn.

BG: Kak Bce 37O ckaablBaeTCs Ha MHHOBALW-
OHHOM BU3Hece?

W. A: B cuny TOro, 4To BbICOKOTEXHOMOIMMY-
HbIl OM3HEC He CBA3aH C MarepuanbHbl-
MU aKTMBamMn U MOTOMY O4YEHb «TEKy4», OH
ObICTPO MOKMAAET HEKOMMOPTHYIO cpeady
N nepemeLlaeTca B topucavKLmMM C 6onee
NOAXOAALLMMK YCNOBUAMK. [TOSTOMY rONoOB-
Hble 0OUNChI MHOTMX KOMMaHWI, KOTOPbIE Mbl
3HaEM Kak POCCUICKMNE, 3aperncTprpoBaHbl
nmbo B odoiopax, nmbo B cTpaHax Esponsl
nnn CLUA. C moeit TouYkM 3peHuns, obLen
3aavelt UHCTUTYTOB pPas3BUTUS SIBNSETCSH
KOMMMeKCHoe obecnedyeHne KOMOPTHOM
cpefbl ana obecneveHnss MHHOBALMOHHOIO
6usHeca B Poccuu, cpefpl, koTopasi bl cae-
nana POCCUICKYIO IOPUCANKUMIO HEe MeHee
npVBNeKaTensHOM.

OpgHako Jaxe B YCNoBWAX HeCcOBEepLUEeH-

HOro 6u3Hec-kNMMara Ana MHHOBALMOHHOIO
B13Heca MOXXHO co3aaTb 0COOble YCMOBUS,
npaeaa, Ha NpakTUKe 3TOro Moka peann3o-
BaTb B Poccun He yaasanock. Ha Mol B3rnag,
MOXXHO BblAeNVTb [1Ba OCHOBHbIX Hanpasne-
HUS B CO3[aHWN TaKMX yCNoBui. OTO CTUMY-
MPOBaHWE B BUAE NbIrOT U CHATUE BapbePOB.
CHsTve GapbepoB cenyvac, C MOoel TOYKM
3PEHUA, aKTyanbHee, YeM CTUMYNMPOBaHve,
N MOXET 3a MeHbLUNE AeHbr AaTb 60MbLUNIA
adppexT.
BG: Kakne wmepbl «Poccuiickas BeH4ypHas
KOMMNaHWsa» NNaHnpyeT NPEAnPUHATL ANng 13-
MEHEHUS CUTyauun B MHHOBALMOHHON cdoe-
pe B NyHLLYylO CTOPOHY?

HIKUTA MHOAHTBEB

W A: Celvac Mbl 3aBepulaeM npopaboTky
B6u3Hec-NnaHa, KoTopbIi ByAeM BbIHOCUTL Ha
COBET AMPEKTOPOB B KOHLUe rofda. Ipeasapu-
TenbHO Mbl MPOBENN MyBOKNA aHaNM3 PbiHKa C
NpUBNeYeHNeM NPOGECCUOHANBbHBIX KOHCYSb-
TaHTOB, MPOBENN OMPOC YNEHOB MHHOBALIMOH-
HOro coo6LLecTBa C OAHOM LENbI0 — BbICHUTb,
4ero peanbHO He xBaTaeT B MHHOBALWOHHOWM
MHJPacTpyKType. B utore 6bin0 BblAENEHO
LEBATb HaNpPaBNeHWin AeATeNbHOCTU: pa3BnTNE
NHAPACTPYKTYPbl ANs MOCEBHbLIX KOMMAHWIA;
CTUMYNMPOBaHME CNPOCca Ha MHHOBALWMOHHbIE
NPOAYKTbl 1 YCNyrv; passBuUTUE NapTHEPCKMX
ceTelt; Nporpamma MHCTUTYUMOHAbHBIX UH-
umaTve; CTUMYNMPOBaHWE CamMOoopraH13aumm
VMHHOBALMOHHOIO coobLuecTBa; obecrneveHne
LOCTYMHOCTU W BBICOKOrO kadecTsa OM3Hec-
3KCMEepPTU3bl; MHBEHTAPN3AUMS Y MOHUTOPUHT
MHHOBALWMIOHHOM 3KOCUCTEMBI; MPOABWKEHWE
MHHOBALWOHHOMO NPeanpPUHMMAaTENbLCTBA;
rnobanusaumnsi POCCUNCKOM WMHHOBaLMOHHOM
cucTemsl. [locnegHee Hanpaenerve npepno-
naraeT BCTpaviBaHWe POCCUICKMX MHHOBALMIM
B rnoBarnbHble LenoyKky, TO eCTb NPUBeYeHne
B Poccwuio kanutana, skcnepTuabl, TEXHONOT A
C BHELUHWX PbIHKOB W MOMOLLb POCCUNCKMM
MHHOBALWIOHHBIM KOMMaHWSIM B BbIXOAE Ha Mo-
6anbHble PbIHKN.
BG: B kakom chopmarte BbICTpavBaeTcs Balle
B3aNMOENCTBMNE C BEHYYPHbIMM dhoHaamm?
N. A: C BeHYypHbIMM ¢hoHAaMU NepBOit 1 BTO-
PO BOSHbI, KOTOPblE CO34aBaMCb Hamu B
pamkax 4acTHO-rOCyLapCTBEHHOIO NapTHeP-
CTBa, B3aMMOAENCTBME WOET Chneaylolmm
06pas3oM: Mbl y4aCTBYEM B UX MHBECTULIMOH-
HbIX KOMUTETax, HO 6e3 npagsa peLuatoLlero
ronoca. Ham npuHagnexut gons 8 49% B
KakaoM 13 aTux dpoHaos. [pn aTOM ycTa-
HOBMEH ONpeAeneHHbIi NopsaaoK MHAoPMa-
LUMOoHHOro 06MeHa, 1 POHAbI NPeanoYnTatoT
NPUCAYLLMBATLCA K HALLEMY MHEHMIO.

B ®oHaoe NOCeBHbIX WMHBECTULMI, 3any-
LLIEHHOM B KOHLle MpOLUMIoro Mecsua, y Hac

NIbA KYPMbILLEB

99% — n 1% y ®oHpga coaencTemsa passu-
TMIO Manbix OOpPM MPEeanpUSTU B Hay4HO-
TexHudeckon cdpepe (dpoHaa BopTHUKA).
VIHBECTULIMOHHbBIN KOMUTET BKNKOYAET HALLMX
npeacTasuTenen, npepcrasutenen doxaa
BopTHMKa 1 He3aBUCKUMbIX 4eHOB. YacTHO-
rocynapCTBEHHOE MapTHEPCTBO OCYLLECT-
BNAETCA 30€ECH YXKE He Ha ypoBHe dhoHaa, a
Ha ypoBHe npoekTa. Takum 06pas3omM, O4HUM
13 HEeobx0OMMbIX YCMOBUA ANS MHBECTMPO-
BaHWsA doHOa B MPOEKT ABMNSETCA Hanmyune
YaCTHbIX MHBECTULMIA. DTO, NO CYTW, ABNAET-
Csl CYLLIECTBEHHOW rapaHTVe kavecTsa npo-
€KTOB 1 3TanomM mx otbopa. [o koHua roga
Mbl OXungaem pervctpaumio yxe 10-15 sen-
HYPHbIX NapTHEPOB POHAA, KOTOPbIE HAYHYT
MPUHOCUTL MPOEKTbI. BO3MOXHO, 0aVH-ABa
npoekTa 6yayT AaxXe NPONHBECTNPOBAHbI.
BG: CywiecTtByeT nn ceirvac cnpoc Ha 6uaHe-
Cbl, BblpalLieHHble BEHYYPHbIMM dooHAaMMU?
W. A:TlepedeHb BO3MOXKHbIX MOKynaTenen go-
CTaTO4HO OrpaHu4eH. Ecnv rosoputs o cTpa-
TErM4YECKOM WHBECTOPE, WM MOXET CcTaTb
TpaHcHaunoHanbHaa KoMnaHusa, 3auvHTepe-
COBaHHada, K NpuUMepy, B KOHKPETHbIX pas-
paboTkax Ons TEXHOMOrMYEeCKOro pPas3BUTUS
NN ONst pacLUMpeHns CBOEro NpoaykToBOro
npeanoxexus. B Poccun kopnopaumi, 3anH-
TEepPeCcOBaHHbIX B MPUOOPETEHUN YOaBLLIUXCS
MNHHOBaLUMOHHBIX PMPM, OOCTATOYHO Maso,
Kak Mano 1 KPYMHbIX KOMAaHWA, B MpUHUMNE
3aNHTEPECOBAHHbLIX B MHHOBALMOHHbIX Pas-
paboTkax. VICKnoYeHne MOXeT COCTaBNATb
pa3sBe 4TO cdhepa TENEKOMMYHMKALWIA.

Ha moit B3rnag, notpebHOCTb B MHHOBA-
LUMAX BO3HWUKAET TaM, rae eCTb KOHKYPEHLUMSA,
a 'y Hac BU3Hec-cpefa He TOMbKO Hedpyxe-
nobHa, HO N HEKOHKYpPEHTHA.

MokynatensiMm MHHOBALIMOHHBIX TEXHOMO-
rMYECKNX BU3HECOB MOTYT ObITb TaKXe GOOH-
Obl «MOCNEefHWX CTadui», HaueneHHble Ha
BOXXEHWS B KOMMAHWN C BbICOKOWN NIMKBUAHO-
CTblO. HO 1 OHM paHO MM NO3OHO AOMKHbI
BbIBOAMTL 3TW KOoMnaHum Ha IPO mnu npopa-
BaTb «CTpartery».

BG: Koro BkntodaeT B cebs napTHepckas
ceTb, popmupyemas «Poccuinckoin BeHqyp-
HOW KOMMNaHue»?

W. A: TMapTtHepckas cetb PBK pasHopoaHa. B
nepByto odepedb Mbl 6yaemM paboTaTte C BeH-
YypHbIMU NapTHepamn. BeH4ypHbIn napTHep
LOSKEH NMOO CaMOCTOATENBHO WMHBECTMPO-
BaTb NPOEKT, NMOO HaTV CTOPOHHEro YacT-
Horo nHeecTtopa. Ho camun paspaboTynkm He
MOryT OblTb BEHYYPHbIMW MapTHEpaMu, 3TO
He 1X DYHKLMS, OHW HE CMOTYT Ka4eCTBEHHO
«yMakoBaTb» MPOEKT. BeH4ypHbIMN NapTHe-
paMn CTaHOBATCS OW3HeC-aHrenbl, (OOHIbI
NN KOMMAaHWKW, BHYTPWU KOTOPbIX NMosiBUNach
MHHOBaLMOHHAas 1aes, peannaauma KoTopom
CTRYKTYpe 3aToro 6maHeca 3artpypHeHa. Ta-
Ke KOMMaHu1, YToObl CHU3UTL CBOU PUCKM,
MOFyT BbICTYMUTb B Ka4eCTBE BEHYyPHOro
napTHepa ®oHAa MNOCEBHbIX WHBECTULMWNA,
BKNagblBas CBOW [AeHbrM 1 nonyyas codu-
HaHcupoBaHne MoHaa ¢ NpaBoM 06paTHOro

BblKyna NpoeKTa npu OOCTUXEHUW onpefne-
JIEHHbIX MOKazarenemn.

BG: Kakwe eLLie TNkl napTHEPOB MOTyT MOMOraThb
pas3BUTUIO BEHYypHOro 6uaHeca B Poccunmn?

W. A: Camble pasHble. Hanpumep, obpasoBa-
TeNbHblE MAPTHEPbI — Yy HAC YXXe eCcTb Lenas
CeTb OpraHn3aumii, KoTopble CNOCOBHbI MPO-
BOOWTb KypCbl MO OOYy4EHWIO TeXHOMorude-
CKOMY MNpeanpuHMMaTenscTBy. [naHupyert-
Csl BHEAPSTb y4ebHble NporpaMmbl PasHoro
TMna — TPEHWHIN AN LeneBblX rpynn, YHu-
BepcuTETCKME nporpamMmbl. CyLLECTBYIOT U
NHAOPMALIMOHHbIE MapTHEPbI, KOTOPbIE MO-
MOratoT Ham pacnpoCTpPaHsTe MHOPMaLMIO
0 BEHYYPHOM PbIHKE, MONyNapu3npoBaTh 1H-
HOBaLUMOHHOE NPEANPUHMMATENBCTBO.

[TapTHEpPOB HEKOTOPLIX TUMOB Mbl eLLe He

Hawnn. 910, B 4aCTHOCTW, KOHCaNTUHIOBbIE
napTHepbl. B Poccun B npuHUMNE nnoxo ¢
KOHCanTUHroBbIMKW YCAIyramu B BEHYYPHOW
cdpepe, 0COBEHHO C TEM, YTO KacaeTcs BO-
NPOCOB  OPOPMIIEHUSA  UHTENNEKTYanbHOM
COBCTBEHHOCTMW.
BG: Bbl pykoBOANTE OTKPbITHIM aKLUMOHEPHbBIM
06LLECTBOM, MOMHOCTLIO  MPUHAANEXaLLUM
rocymapctey. Kakas mopgenb ynpasnenvs
opraHusaumen n BHyTPEHHEro KOHTPONS Mno-
3BONAET BaMm OOPOTbCA C CYObEKTUBHbLIM
NOOX0A0OM K MPUHATUIO peLLeHuWin, nsberatb
KOPPYMUMOHHOCTU 1 OPYrMX U3AepKeK, npu-
CYLLIMX MHOMMM rOCYapCTBEHHbLIM MPOEKTam?
. A: B kaxgom HanpaBfieHuu, CBA3aHHOM
C BblAeNeHneM rocyaapCTBEHHbIX CPeacTs,
npenycMaTpuBaeTCs KOHKPETHbIA aHTUKOP-
PYNUMOHHBINA MexaHn3M. Hanpumep, B nHBe-
CTULMOHHBIX KOMUTETaX BEHYYPHbIX POHOOB
Mbl HEe MMeeM MpaBa peluarollero ronoca
npv NPUHATAUM MHBECTULMOHHBIX PELLEHWN.
370 genaeTcsa Ans Toro, YTobbl Ha Hac Obino
6€CCMbICAIEHHO AaBUTb B MOMbITKax 1066u-
pOBaTb Kako-TO MPOEKT.

Cuctema oTbopa BeH4YypHbIX (OOHOOB
npegycmaTpyBaeT NPOBEAEHNE KOHKYPCOB.
[ns ®oHpa NOCEBHbIX MHBECTULMI MEXAHN3-
Mbl KOHTPOJSI BK/IIOYAOT CrieumasnbHyto Npo-
Leaypy perncTpaumm BeH4YypHbIX MapTHEPOB
N NPVBNEYEHME B MHBECTULMOHHbINA KOMUTET
HE3aBNCUMbIX YIEHOB.

B ynpaBneHun KoMnaHuen Mbl HaleneHb!
Ha OUeHKy peaynbTara paboTbl, Ang 3TOro
pagpaboTtaHbl KPI (kntoyeBble nokazartenu
adpdpekTmBHoCTM) Ha 2009-2010 rogbl. OHM
BCE KOMMYECTBEHHbIE U JOCTATOYHO NPOCTbIE
— YUCMO HOBbIX HOHAOB, 0ObEM AEHEXHbIX
cpeacTs B gooHAax (B TOM 4ucne npuvene-
YEHHbIX YaCTHbIX), KOMMYECTBO NOAAepPKaH-
HbIX KOMMaHuii, 0B6Y4YeHHbIX CrneumnanMcToB
nT. a. Ceitqac Mbl pazpabdartsiBaeM MexaHN3M
TpaHcnsaumn KPl komnaHuy Ha nogpasgene-
HUA 1N Ha COTPYOHWKOB. BHYTPEHHWI ynpas-
NEHYECKU MexaHu3M ByaeT npeanonarartb
MOCTaHOBKY KaXXAOMY COTPYAHVKY WU3MepU-
MbIX 3a[ay, B UTOre 4acTb BO3HArpaxneHus
OyfeT 3aBnCETb OT NX BbINOHEHNS. B

MOnNHbIA TEKCT UHTEPBLIO —

Ha cante www.kommersant.ru

JIKCNEPTHOE MHEHUE
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NOCEBHbIE NHBECTULIMK

NEHbI'N HA BbIPOCT

Ha aToi BCTpeyde acnmpaHTsl B 06LLIMX YepTax
pacckasanu 0 BO3MOXXHOCTSIX HOBOW TEXHOSO-
mu 1 cobpanmcb 66110 NOAPOOHO 0OBLACHUTL
NpVHUMMLI ee paboTbl. Ho BexTonbluaim cne-
WK No genam, N03TOMY NPOCTO NPEANOKMI:
«Bmecto TOro 4tobbl obcyxpatb Mnoapob-
HOCTW, No4YeMy Obl MHE MPOCTO He BbINUCAaTb
BaM 4eKk?». AcnmpaHtoB 3sann Cepren bpuH
n JNapwu lMenpx. Yek Ha cymmy B 100 ThIC.
nonnapos CLUA 6bin BeinMcaH ans KoMnaHum
Google Inc., koTopas Ha TOT MOMEHT eLle He
cylecTtBoBana.

Tak 6yayLLMIA MMPOBO rMraHT Moy CBOU
nepBble MHBECTULMK. Ha npodheccroHansHOM
A3bIKE OHM Ha3blBaOTCA «MOCEBHbIMM». Ha-
3bIBAIOTCH OHW Tak MOTOMY, YTO MPOUCXOOAT
Ha OYeHb paHHel cTagum — KOraa elle Het
COBCTBEHHO BU3HECA M OTNaXKEHHbLIX B13HEeC-
NPOLIECCOB, HO YXXE CYLLECTBYET NUAERA, KOMaH-
[a, TEXHONOrnsa, NPOTOTUM, TO €CTb Kakoe-To
3€pHO, N3 KOTOPOro MOXET BblpacTu ycneLu-
Hbln BU3HEC.

[MoceBHOE MHBECTMPOBAHNE — 3TO OCOOLIN
TWN BEHYYPHbIX MHBECTULIMIA. BeH4ypHble UHBE-
CTvUMKM 1 camm No cebe aBaHTIOPHbI (venture
nepeBoanTCA C aHMmMUNCKOrO Kak «onacHas
3artes, aBaHTiopar), a NOCeBHble — 3TO Camble
aBaHTIOPHbIE 13 aBaHTIOPHbIX. HenaioTcs oHu
B YCMOBWSIX BbICOKON HEOMPEAENEHHOCTIN U pU-
CKOB, KOTOPbIE He MO3BONSAIOT MPOCHMTATL MPO-
eKT. «[1oCeBHble WHBECTULMN OTNNHAIOTCH OT
BEHYYPHbIX CBOEW MPPaLMOHaIbHOCTHIO 1 SMO-
UMOHaNbHOCTBI0. OHKM MPOMCXOANT Ha OYeHb
PaHHMX CTaamsAxX PasBmUTUSA NPOEKTa, KOoraa eLle
HeT BU3Hec-NnaHa 1 NPOAaX, a eCTb MAeA Unu
KomaHga. lNpocyutatb ycnex Takmx WHBECTU-
UMiA MpaKTUHeCKN HEBO3MOXHO. PelleHne 3a-
4aCTylO NPUHUMAETCS Ha YPOBHE ,BEPIO — He
Bepto“», — rooput EneHa Maconosa, ampek-
TOp Mo MHBeCTUUMAM dhoHaa AddVenture.

YnomsiHyTas vMppaumoHanbHOCTL U
3MOLMOHaNBHOCTL enaroT MOCEBHOE WHBE-
CTUpPOBaHWE MeHee «NPOECCUOHANBbHBIM>
MO CPaBHEHMIO C BEH4YYpPHbIM PbIHKOM. Benpb
npeanpuHMMaTens NPUBNEKAET BHELLHNE WH-
BECTMLUMM B NEPBbIV Pas, a 3Ha4uT, eLle HeT
PbIHOYHBIX MEXaHW3MOB OLIEHKM MPOEKTa,
eLLe MOXET He OblITb IOpPMAMHECKOrO Mua, OH
HE MOXET NpenbaBuTb NPOGECCUOHANBHOMY
nHBecTopy paboTaolime  OU3HeC-modenu.
[MO3TOMY OCHOBY «MOCEBHbIX» WHBECTOPOB
COCTaBNAT TPW rPyNnbl: CeMbS, APY3bs U Oy-
pakn (Tpwn F: family, friends, fools). C Tex, k10
noBepuT B OyayLUMIi ycnex npeanpuHumMare-
N1, HAYMHaEeTCS NpPaKTNUYeck Moboin Gr3Hec.
MoaToMy VX Ha3bIBAKOT BU3HEC-aHrenamu.

«Korga 9 HauvHan ,byky“, mMHe nosepun
OfVH YENOBEK, W NOA ero rapaHTuM Mbl B3ANM
KpeauT. Ha oT1 AeHbrn 1 Bblna co3gaHa Kom-
naHusi», — pacckaabiBaeT Vropb YCTUHOB,
npeanpuHuMaTens U 6usHec-aHren. Hartanbs
Kacnepckasa MHBECTUPYET B MPOEKT CBOErO
My>xxa Mropsi AlumaHoBa «ait-ain-ai.py» (www.
jii.ru). «Hapetocb, 4TO B 9TOM MpPOEKTe 4 Kak

MHBECTOP OKaXkyCb ,Cembel”, a He ,aypa-
KOM"», — LLYTUT HaTtanbs.
BuaHec-aHrenamn  3a4acTylo  CTaHOBAT-

CA ycreluHble MNpeanpuHUMaTen, KoTopble

CO3[anM 1 yCrnelwHo Npoganv CBo OU3HEC.
Cknaf xapaktepa He MO3BOMAAET UM «YHTW
Ha neHcuo». VI oHW npegnoYmTaloT AenuTb-
CS CBOVIM MPEeAnpUHUMATENbCKMM OMbITOM Y
kanutanoM. «bbiTb OM3HEc-aHrenoM — 3To
Lpyroi o6pas xm3HW, 3T0 NOCTOAHHbIE U3Me-
HeHus. PagpaboTtka cTpaterui passuTtusa ons
CBOVIX KOMMaHWM O4eHb OXXMBNAET KN3Hb», —
Tak Mropb YCTMHOB 06bSCHSET CBOE peLLeHne
3aHATBCA aHrenbCKMM MHBECTMPOBAHWEM MO-
cne NpoJaxn «bykn».

MNpennpuHUMaTEnsaM  HPaBUTCA NOoJyYaTb
MOCEBHbIE WMHBECTULUMM OT OWU3HEC-aHrenos.
«Korga Befellb neperoBopbl ¢  BuUsHec-
aHrenoM, TO roBOPWLLb C KOHKPETHbIM 4eno-
BEKOM, KOTOPbIN Cam pacnopsaeTca CBOUMM
neHbramv. OH He 06513aH CnefoBaTh XKECTKUM
pernameHTam 1 npouenypam, NPUHATLIM B BEH-
YyPHbIX pOHOax», — pacckasbiBaeT Anekcem
BabuH, reHepanbHbIi OMPEKTOP  KOMMaHUM
«Kombapko» 1 cosnarenb npoekrta Actio.tv.

[encTtau-
TenbHo, padoTta Moboro BeH4ypHoro doHaa
CTPOro pernameHTMpoBaHa. B kaxgom cylue-
CTBYIOT npoueaypbl, NPepLecTsylolmne 1H-
BECTMPOBAHMIO. «3TN NPOLEOypPbl B KaXKOAOM
oHAe pasHble. B cpegHeM Mo pbIHKY OHM
3aHMMAalOT 6 MecsLeB: rae-To MeHblle, a rae-
TO 6onble», — KOMMeHTMPYeT Makcum LLle-
XOBLIOB, YNPaBASOLLMIA ANPEKTOP BEHYYPHOMO
doHaa «AnbaHCc-PocHo. YnpasneHne akTuea-
MU». «DOH[bI, B OTNNYME OT BU3HEC-aHrenoBs,
ABNAOTCH NPOdECCUOHANBHBIMM MHBECTOPA-
MU 1 paboTatoT C KOMNaHWsaMK Ha 6onee No3a-
HuX cTagmsx. GOoHbl FOTOBbI MHBECTMPOBATL B
KOMMaHWIO 3HA4YUTENBHO BONbLLE, YEM aHrefb!
— WHBECTULUMA MEeHee MWNIMOHa AOoNnIapoB
ONA OoHOa 3KOHOMUYECKM He Lienecoobpas-
Ha», — NPOAOKaET OH.

Nropb YCTWHOB, KOTOpLIM cuyuTaeT cebs
npodeccuoHanbHbiM  6U3HEC-aHrenoMm, ro-
BOpUT, 41O MHBECTMPYeT oT 10 fo 500 Thicad
[0NNapoB B OAMH MpoekT. «CMOTpio Ha nto-
[el, Ha TO, 4TO OHW Npeanarato PbIHKY U MHE.
Ecnuv MHe 3TO NOHATHO 1 MHTEPECHO, TO Aenato
BCTPEYHOE NpennoXeHve. YT1o0bl [OroBo-
pUTbCSH — AOCTaTOMHO Hepenu. Elle kakoe-To
BpeMs yiiaeT Ha 0hopMNeHME JOKYMEHTOB, HO
3TO yXKe TEXHWYECKME BOMPOCHI», — OeNTCH
onbIToM Virops YCTUHOB.

MeperoBopbl Mexay NpeanpuHUMaTenem u
6u3Hec-aHrenoM 06 VMHBECTMPOBaHUN YacTo
HOCAT [DKEHTNIbMEHCKNIA XapakTtep. [oroso-
PUBLLMCH O KKOYEBBLIX MapameTpax COENKM,
npeanpuHMMaTens nonyvaeT Tpebyemble Ans
pas3BUTUA MpPOeKTa WHBECTUMUMN. «Mbl CHa-
Yana [OroBOpPUANCHE C OU3HEC-aHrenoMm, no-
TOM MOAYYUNU UHBECTULMM U TOMBKO MOTOM
opUaNYECKM OPOPMUAN HALLM OTHOLLIEHWS»,
— pacckagdbiBaeT Anekcelt babuH nctopuio
cosfgaHus komnaHumn «Kombapko». Ha npak-
TUKE UMEHHO Tak NPOUCXOAUT OOMbLUMHCTBO
MOCEBHbIX WHBECTULMIA, KOTOpblEe AenatoTcs
BU3HeC-aHrenamu.

«OT0 HOpManbHasa MNpakTMka ANd pblHKa.
Benb 4acTo NPOEKT HaxoaMTCa B AOCTATOYHO
CbIPOM COCTOSIHUW, U CO3AaHWEe KOMMaHUN Ha
NepBOM 3Tane MOXET ObITb HUKOMY HE HYXKHOW

EBIEHWIA CABWH, PYKOBOAWTENb NPOEKTA OHOBA

WHBECTULIMN B «YMHBIE rOJI0Bbl» MOTYT [ATb OrPOMHYHO OTAAYY, HO YEPECHYP PUCKOBAHHbI JAXE ANA BOJNbLINHCTBA
BEHYYPHbIX ®0H[10B

MOPOKOW», — roBoput AnekcaHgp LUwvwos,
npeanpuHMMaTens 1 GU3HeC-aHrer.

BaxHbiM BOMpocom
ABNAETCA onpedeneHve OonM uMHBecTopa B
komnaHun. CRoXXHOCTb 3aKnio4aeTcs B Heoo-
XOAMMOCTHM OLIEHKW BKada Kaxaon CTOPOHBbI.
C ofHoM CTOpPOHbI, WMHBECTOP BKNaabliBaeT
XKMBble AEHbIM, Mx cymma masectHa. C aopy-
rOM CTOPOHbI, MPEeAnpUHUMATENb, KOTOPbIN
ABMAETCA VHULMATOPOM NPOEKTa U ero MoTo-
pOM UNu BnafdenbLemM KpUTUYHOM A8 yenexa
On3Heca WMHTENNEKTYalbHOV COOCTBEHHOCTM.
Ha npakTvke 3TOT BOMPOC pellaeTcsd no-
pasHoMy.
«TaK Kak 4alle BCero MCTOYHMKOM MOCEB-
HOro dPMHAHCUPOBAHNS SIBASETCA CEMbS UK
[py3bsi, TO O OOCYXOeHWst [oNnein B komna-

HMM MOXET NPOCTO He AONTU», — pacckasbl-
BaeT Uropb CaHnH 13 KomnaHum «CTtapTtan
MHpekc», BCMOMWMHAA WCTOPUIO MOMyYeHus
BpuHom 1 Merpxem nepsbix 100 Tbicay gon-
Napos.

MIropb YCTUHOB cHMTaEeT XOPOLUNM PE3Yib-
TaTOM WHBECTVMPOBaHWS MNony4YeHne Onoku-
pyloLLero nakera B komnaHun. OfHaKko Heko-
TOPbIM NPeanPUHAMATENSM, KOTOPble WLLYT
NHBECTULMW, NpeanaraoT yCTynuTb MHBECTO-
py ponto B 51 1 6onee npoueHToB. «[ns Hac
3TO PaBHOCUNBHO Npoaaxe busHecar», — ro-
BOPST OHW.

[Ton MOCEBHbIX WMHBECTULMAX BaXKHO HE
TONbKO TO, CKOMbKO AEeHer ObiNo BOXEHO B
NPOEKT, & 4TO eLLe, KPOME AIHer, ObINo BNOXe-
HO. BraHec-aHrenbl, MHBECTMPYSA B MPOEKT Ha
PaHHMX CTagusx, OKasblBalOT 3HAYUTENBHYIO

NOCEBHbIE UHBECTULIUK
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NOCEBHbIE UHBECTULIK

HemaTepuanbHylo MoMOLLbL BK3HeCY: fensdTcs
NpPeanpUHUMaTENbCKMM  OMbITOM,  [AeMNOBbIMU
CBA3AMM U SKCNEPTU30M. Takum 006pasom,
LEHbMM MHBECTOPA CTAHOBATCH «YMHbIMM».

Ewe ogvH akTyanbHbIi ana cdpepbl no-
CEBHbIX MHBECTMUMIA BONPOC — CMOCOBHOCTbL
KOMaHbl NpoekTa 3dEKTUBHO TPaTUTL MO-
NyYeHHble aeHbrn. Ho He kaxkabii npennpu-
HUMaTenb MOXET rpaMOTHO U 3PdEKTVBHO
pacnopsaanTLCH MHBECTMUMEN B MUNNMOH A0N-
NapoB. Y MHOMMX MPOCTO HET oMbITa ynpasne-
HUA TaKUMN OMHAHCOBBLIMM MOTOKaMMU.

MOMOLLbL CBEPXY B peanusaumn HoBbix
VMHHOBALMOHHbIX MOEN U NPOEKTOB 3anHTepe-
COBaHbl He TOMbKO YacCTHble BW3HEC-aHrensl,
HO 1 rocyfapcTBO, KOTOpOe Co3faeT v pea-
NM3yeT Nporpammbl NOAAEPKKM, opMupyeT
VHCTUTYTbI Pa3BUTUS.

OQHVM 13 CaMbIX U3BECTHbIX FOCYAaPCTBEH-
HbIX MHCTUTYTOB NOAAEPKKMN HOBbIX 1 MHHOBA-
LUMOHHBIX MPEeanpuaTUiA Ha pPaHHWUX CTaamsx
aBnseTca OOoHA COQENCTBUS Pa3BUTUIO MasbIX
dopM NpeanpuaTuii B Hay4YHO-TEXHNHECKOWM
cpepe. [eAtenbHocTb hoHAa 3aknoyaeTcs
B NPeaoCTaBNeHUn rpaHToB, KOTOPbIE HUYEro
He umetoT obLero ¢ 6udHecom. focynapcTBo
6e3B0O3ME3OHO MOMOraeT npeanpuHMMare-
nAM co3paBatb CBOWV Bu3Hec, Tpebys B3aMeH
NLWb OTYETHOCTb 06 MCMOMb30BaHWMN TOCY-
LAapCTBEHHbIX CPEACTB Ha 3asBfEHHbIE Lienu.
A cpencTts y hoHaa OOCTATONMHO: B HEro Ha-
npasnstotes 1,5% cpencts denepansHoro
6topKeTa Ha Hayky, 4710 B 2009 rogy cocTaBu-
no 2,5 mapa pyénei.

Ha pernoHanbHOM ypoBHE Takxke yHK-
LIMOHMPYIOT OpraHv3aumn noaaepxkn npeg-
npuHuMarensctea. Tak, B Mockee cylLecTsy-
eT AreHTCTBO MO PasBUTUIO MHHOBALMOHHOMO
npeanpuHmumatenscTea (APUIM). «Mbl okadbl-
BaeM KOHCYNbTAUMOHHYIO MOAAEPKKY MaslblM
WMHHOBALMOHHbBIM  MPEANPUATAAM, NOMOraem
1M C MHJGOPACTPYKTYPO, FOTOBUM K MOmyYe-

OCHOBATENY GOOGLE CEPFE BPUH 1 JIAPW NEADK (HA ®0TO) NONYYUIIN <MYTEBKY B XU3Hb» B BUAE YEKA HA $100 ThIC. OT YENIOBEKA, 3HAIOLLETO TOMK B BbICOKOPUCKOBbIX NMPOEKTAX

HWO cybevauii  npasuTenscTBa  MOCKBbI»,
— rosopuT Anekcer KocTpos, reHeparbHblIi
anpektop APUI.

«Poccuiickasn BeH4ypHas komnaHuns» (PBK),
KoTopas 6blna cos3faHa Ans passuTUS BEHYYP-
HOro pbiHka Poccun, HegaBHO Takke AeboTU-
poBana B fene noaaepxkin KOMNaHuii Ha cTa-
aun nocesa nyTem cosdnanns GoHpa NnoceBHbIX
MHBECTMUMIA. OTO poHA OyaeT 3aHMMaTbCs
WNHBECTMPOBAHNEM B MPOEKTLI, TO eCTb ByaeT
BXOAWUTb B YCTaBHOM KanuTan CO3[4aBaeMbIX
KomnaHuii. Be3Bo3BpaTHbIX rPaHToB, Kak 3To
[enatT rocynapcTBeHHble MporpaMMbl nof-
LEepPXKUM, hoHA AaBaTb He OyaeT. «YcTaBHOM
kanuTan doHaa cocTasnaeT 2 Mnpa pyonen.

Ka4eCTBEeHHAas

OV cpefcTBa npefHasHadeHsl AN opraHu-
3auMM U NPOBEAEHNS MHBECTUUMIA B KOMNa-
HWUM Ha MOCEBHOW CTagun», — pacckasbliBaeT
AHApen BBeaeHCKu, AMPEKTop No passuTmio
PBK. VcTo4yHrkoM npoekToB ang @orHpa 9ens-
t0TCS 3apEerncTpUpPOBaHHblE BEHYYPHbIE Nap-
THEpPbl, KOTOPble NMPON3BOAAT NEPBUYHbBIA OT-
60p NPOEKTOB, OLIEHKY NX NEPCNEKTUBHOCTA U
npuBNeYeHne YacTHbIX MHBECTULMI. VIMeHHO
BEHYYpHble MapTHepbl OyayT NpPeacTaBnsTh
NPOEKTbl Ha PACCMOTPEHWE MHBECTULMOHHO-
ro KOMUTETA NOCEBHOIO hoHAa.

«[ToceBHON hoHA HEe MOXET 6bITb eanH-
CTBEHHbIM MHBECTOPOM B KOMMaHWO, HO Mbl
roTOBbl MPENOCTaBUTb A0 75 MPOLEHTOB OT

bnsHec-nHPopmaLud
C AOCTaBKOU B OPUC

e OdhopMUTE NOANUCKY Ha ra3eTy
«KoMmepcaHTb» yOo6HbIM s
Bac crnoco6om:

— Y4yepes pegakumio;

— Yyepes anbTepHaTUBHbIE areHTCTBa;
— Yepes lNoyty Poccum.

e [lononHuTenbHasa nHgopmaums
0 nognucke no TenegoHy:

(812) 271-36-35,
fomina@spb.kommersant.ru

CYMMb| HEOOXOAMMbBIX MHBECTULINIA», — KOM-
MEHTVPYeT cxemy paboTbl C napTHepamu
rocnoavH BeeneHcknin. «[JokymeHTbl dhoHaa
HVKaK He pernameHTpyloT MUHUMAaTbHYIO
CYMMY WHBECTUUMIA B OOHY KOmnaHuio. Mak-
CUManbHO B OAHY KOMMAHWUIO OH MOXET UH-
BecTMpoBaTb Ao 25 MNH pybner Ha nepesomM
payHae. 3a 9T1 MHBECTULMN OOHA NNaHVpyeT
NMETb 3Ha4YMMyto [0M0 B kKoMmnaHun. OaHako
Kaxxgas MHBECTULMOHHAA CAeNKa yHVKambHa.
EcTb 0693aTensHble TpeboBaHMA K KOMNaHW-
AM, K mapameTpam CAEeNKM, HO Mbl OCTaBNSEM
N LUMPOKME BO3MOXXHOCTWU AN1A MOUCKA KOM-
npomMmucca», — MOACHWT AUPEKTOP MO pas-
BuTKiO PBK. m

2010

NMOANMNCKA

e BmecTe c raseton
«KoMmmepcaHTb» Bbl nonyyaerte:
— eXeHefenbHoe rMsaHueBoe
NpUNoXeHne
«KommepcaHTbs Weekend»;
— LiBETHblE TeMaTn4eckmne bmnsHec-
NPUIOXEHUS;
— eXeKBapTasibHbIV XypHan
0 TOBapax u ycnyrax
«KommepcaHTe KATAJIOI ».
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BU3HEC-3KCMNEPTU3A

«GKOPEE UGKYGGTBO, YEM HAVKA>

OABWI LMTENALSE, MMABHbI PEQAKTOP YKYPHAINA THE ANGELINVESTOR

Mpexkoe 4em NOTPaTUTL BPEMA N AEHbIMN Ha
3KCNePTU3Y, MHBECTOP YCTaHaBMBaeT aAng
cebs CUCTEMY KpUTEPUEB U NpoLeayp Ans
O[HOr0 M3 CaMblX OTBETCTBEHHbLIX 3TAnoB
— nepBU4HOro otbopa NpPoekToB. VIMeH-
HO Ha 3TOM CTaaMu MNPOUCXOaUT nepsad
OU3HEC-aKCNepTn3a, KoTopas SABASeTCH
Heo6X0aMMbIM YCNIOBMEM MHBECTUPOBAHNS.
[oCKONbKY A5 TEXHOMOIMHYECKNX MPOEK-
TOB TPaAMUMOHHO CyLLecTByeT Asa Tuna
NHBECTOPOB (BU3HEC-aHrenNbl N BEHYYpPHbIE
boHObl), Mbl 06paTUIMCh K NpeacTaBuTe-
1AM 3TUX TPynn C BONPOCaMu O TOM, YTO
OHW MOHWUMAIOT Mo ON3HEC-3KCNePTU30M
TEXHOMOMMYECKMX MPOEKTOB.

BUSINESS GUIDE: CyLecTByeT nn cTanHgapT-
Has npouegypa OM3HEC-3KCNePTU3bl TEX-
HOMOrn4eckmnx NpoekTos? Ecnu ga, To Kak
6bl Bbl OnMcanu ee aTanb|?

WroPb YCTWHOB, 6u3Hec-anren, npeacegarenb
ceeta paupektopoB Buka Entertainment OO6biu-
HO s MOSMb3YIOChb YyCiyramn 3KCMepToB B
KOHKpeTHoM obnactn. OHWM 3HalOT Temy U
[LenalT pacLUMpPeHHbIA aHanm3 TeKyLero
npoekTa. ocne 03HaKOMNEHUA C MHEHWU-
€M 3KCMEPTOB 51 CaMOCTOATENbHO 13y4vato
XapaKTEPUCTUKN MpoeKkTa W1 MNpUHMMAatO
pelleHre no MnoBOAY WHBECTUPOBaHUS.
Kpome Toro, s n3y4at npoeKTbl MOUX KOH-
KYPEHTOB 1 CTaparoCb UCKMOYUTb BOSMOX-
HOCTb VX KOMMPOBaHWA, Tak Kak npuaep-
»KMBaIOCh MHEHWNS, YTO Ha MHHOBALMOHHOM
PbIHKE B OOHOM HULLE He OOMKHO OblTb
KOHKYPEHTOB.

ANEKCAHAP TANULKWIA, ynpasnstowpmit napTHep
BeH4ypHoro thoHaa Almaz Capital Partners: CyLiie-
CTBYIOT 6a30Bble MPUHUMNBI 1 NOAXOAbI,
MHorga aTo Habop Heknx 6a30BbIX BOMPO-
COB, HO TEXHOMOIMMYECKNE MPOEKTbI Hefb-
39 oueHmBaTb No wabnoHy. MHe kaxeTcs,
4TO anropuTM y Kaxgoro cson. Ona mMeHd
OH cnepylolwmin: (1) NUYHOCTL, KOMaHAa
N ncTopusa, CToAWas 3a MNpoekToM; (2)
afpecHbIN PbIHOK, KOHKYPEHTHaa cpefa u
YHUKaNbHOCTb peLleHust; (3) HeoOXoaMMble
UHAHCbl 1 MOPSIAOK WX MCMOMb30BaHMS.
Ha Bce aTu nocTynartel HaknagblBalTCH
MHEHWS JIO4EN, KOTOpbIM 5 AOBEPSIO, U
MOe COOCTBEHHOE MHeHWe. Heckonbko
nTepaunin, n s NnpuHUMalo pellenne. MHo-
raa Ha 9TO yXOAUT HECKOSbKO AHEN, MHorga
— HECKO/bKO MECHLIEB.

KEHAPWK YANT, renepanbHblit aupextop March-
mont Capital Partners: CtaHgapTHOM dhopMbl
LNS 9KCnepTu3bl, 9 nonarato, HeT. CHava-
na A 6bl 03HAKOMWUICHA C PE3IOME NPOEK-
Ta. Ecnv MHe B uenom HpasuTtca nges, A
NPOBOXY BCTPEYY JIMYHO C MHULMATOPOM
npoekTa (paspaboTtynkom). B xone cobe-
cefoBaHng 9 cumTalr HeoObXxoaMMmbiM ANg
ceb9 yNOBUTb, B KAKOW CTENEHN MOXHO MNO-
naratbcs Ha paspaboTymka kak Ha nuaepa
npoekTa, CNoCOBHOro BECTU MPOEKTHYIO
KOMaHOy B TeYeHne HEeCKONbKMx neT. MHe
BaXHO 3HaTb, KakuMM OH BMAMT Oyayuiee
N caMoro NpoekTa, W CBoei komaHAabl. M
rnmaBHOe, MHe Heob6xoaMMO OnpenenuvTh,

OTHOCUTCA NN MPOEeKTHasd maesd K 4ucny
PEBOMOLUMOHHBIX ~ UAU  3BOJIIOLMOHHbIX.
[Mocne nony4YeHWss OTBETOB Ha BCe 3T
BOMPOCHI, 51 FOTOB K 3Tany TEeXHWYECKOM
oueHkn 1 pbiHo4How due diligence. lpo-
BoAA OW3HEC-9KCNepTu3y, Henb3s 3auu-
KMBaTbCH TONBKO Ha TEXHOMOMMN: OHa He
6onee 4em ofgHO cnaraemoe. [poekT 06-
pEeYeH, eCn y HEro HEeT CUbHOro Nnaepa,
BMAALLEro NepcnekTyBbl M CNOCOBHOro
noBecCTK 3a CoB0.

BAUM ACALIOB, 6u3Hec-aHren, OCHOBaTENb M
ynpasnstowwmii naptHep NeurOK: Korga pedb 3a-
XOOUT O BEH4YYpHbIX hoHAax, TO Ckopee
MOXXHO FOBOPWUTb HE O CTaHAapTe, a O He-
Koel 0BOLLHOCTN NoAXo4oB. TeM He MeHee
nonnuTMKa Kaxaoro dooHaa — OTpakeHue
IMYHOCTEeN €ero napTHEpPOB, 3TO BAUSET
1M Ha npouecc 3kcnepTu3bl NPoekToB. B
ocTanbHOM Bce 6onee Mnnu MeHee oamHa-
KOBO: PbIHOK, KOomaHAa, 6n3Hec-mofefsb,
TEXHOMNOMMA, MHTENNEKTyabHas COOCTBEH-
HOCTb, (oMHaHCOBas Mopfenb, cTparerns
BbIXO[a.

EBFEHWI 3AILIEB, ochoBaTenb M reHepanbHblii
napTHep BeHyypHoro thonpa Helix Ventures: «CtaH-
JapTHOW» npouedypbl HE CyLlecTByeT.
dopma 1 copepkaHne 3KCnepTmU3bl 3aBu-
CAT OT cTagmu BuaHeca, oTpacu, NUYHbIX
npeanoYTeEHNn MHBECTOPA, a 3a4acTylo
— OT ero 3HaHu 1 aucumnnnnbl. OgHako
NpPaKkTU4ecKM BCe WHBECTOPbLI B TOW UK
VIHOW CTEMEHW aHanM3UPYIOT TEXHOMOMMIO,
VNHTENNEKTYalbHYt0 COBCTBEHHOCTb, PbIHOK
N ero XapakTepucCTUKK, MNOTeHUManbHbIX
notpebutenen n mx npobnembl, GU3HeC-
MOAENb KOMMaHUM 1 PUHAHCOBYIO MOAENb
VIHBECTULIUM.

BG: Kak ObITb C npoekTamu, B KOTOPbIX
€CTb YHMKanbHas TEXHONOrMs, HO HEeT Mo-
HUMaHWA KOMMepumnanuaaumm npoekra vy
aBToOpOB?

HOPVIA YEPYEC, 6u3Hec-aHren, aupektop Mex-
AyHapoaHoro (hoHAa TEXHONOrUA U MHBECTULMIA
IFTI: Ecnn ecTb yHUKanbHaa TEXHONOrus,
TO NMOHUMaHue 06bI4HO NpuxoauT. Hdpyroe
0eN0, 4TO C YHWKanbHOW peanndyemoi
TEXHOMNOTMEN Mbl CTanKnMBaemcsi 4OBOSbHO
peako.

ANEKCAHAP FAHI/ILIKI/II7I: Pas3rnagetb BO3MOX-
HOCTb KOMMepumManmsaumm yHUKanbHOM
TEXHOMOMMM — OfiHa W3 rMaBHbIX 3afa4y ca-
Moro nHeecTopa. ViHorga ansa atoro Tpeby-
eTcs NMoMOLLb n3obpeTaTens.

BAAWM ACAJ10B: Kak 6naHec-aHren, siBcTpe-
4ato TakMe NPOEKTbl MOCTOAHHO, A 6bl AaXke
cKkasar, 4To 3TO peasibHOCTb POCCUMCKOro
paHHero atana uHeecTMpoBaHus. MNpu oT-
CYTCTBUM MOHUMaHUS KOMMepLMan1aaumm
npoekTa MOXeT b6bITb ABe cuTyaumn. Nep-
Basi — KOrfa HeT MOHVMMaHWA HX Y co3faTe-
nev NpoekTa, HW1 Yy MeHs. Torga s nonpoLuy
«coenate AoMallH paboTy» WUaK npe-
Kpallato neperosopbl. Btopon BapuaHt
— KOrga MOHWMaHWe BO3HUKMO Yy MEeHS.
Torga 9 NpeanoXy ero cosgaTensmM Npoek-
Ta. Ecnn oHo ans HUX npuemnemo, To, BO3-

MOXXHO, Byay y4acTBOBaThb B 3amnycke npo-
€KTa, HO 1 ynpasndte UM Oyay NnMbo cam,
nmbo HaliMy 4enoseka, pas3genstoLlero
MOe MOHWMaHWe, 1 nepefam emy 6pasgbl
npasnexus.

EBIEHWIA 3AWLIEB: 15 3penoi koMnaHuy oT-
CYTCTBME YeTKOWU cTparterMm Kommepuuma-
nMsaumm — 3To KpuUTMdeckasa npobnema.
OpHako cpean KoMMnaHui paHHern ctagum
Takmx 6Gonblle MONoBWHbI. Ecnn Obl UH-
BECTOPbLI KaXKAbll pa3d OTMeTanu MpPOeKT
no MPUYMHE HEMOHMMaHUA OCHOBAaTENAMU
6usHeca, Mbl 6bl CyLLIECTBEHHO 3amMennn-
NV TEXHUYECKUIA Nporpecc. A oueHusato
noAobHble MPOEKTbI, y4UTbIBAA MOE COO-
CTBEHHOE BMAEHWNE CTpaTerum KomMmepLuma-
nu3aumn NpPoAyKTa, Bedb BEHYYPHbIV WH-
BECTOpP B NOOOM Cnyvae NpUHNUMAaET B HEW
camoe HemnocpeacTBeEHHOe y4acTue.

BG: MOXHO 11 roBOpPUTb O BO3MOXHOCTU
OU3HEC-3KCNEePTU3bl MOCEBHbIX MPOEKTOB,
korga npucyTCTBYET TOMbKO MPOTOTUMN NPO-
aykra?

ANEKCAH[IP TANUUKMIA:: O6 akcneptuse Ta-
KVX MPOEKTOB HE MPOCTO MOXXHO FOBOPUTH
— HY>XHO 9TO agenate! 370 He dbyHOaMeH-
TallbHble UCCNefoBaHVA, Korga UAeT npo-
LecC HakoMieHns 3HaHWn, 9TO WHHOBAa-
LUMOHHOE peLleHne — TO ecTb npouecc
npespaLLeHns 3HaHNA B AeHbMN.

KEHAPUK YAIT: Bce B Gonbluelt cTeneHn 3a-
BUCUT OT WHTYMUMN MHBECTOpa. 34echb He
CNpasuTCs NOPTdENbHBIA MHBECTOP, MNO-
CKOINbKY TpebyeTcs OnbIT NOAOOHOr0 UHBE-
CTUPOBaHNs, 3HaHMe cekTopa. NoceBHble
nNpoekTbl  paccmaTpuBatoT  obnagarenv
«yMHbIX» AeHer. B Takux Bonpocax Tpeby-
€TCS 4yTbe, CBOEro pofa MHCTUHKT.
BAAUM ACAL10B: Moe kpeno mHBeCTUpOBa-
HWSI CBSI3AHO C MONyYeHneM yaoBONbCTBUS
OT npouecca. Ecnu a Buxy B NpoekTe nep-
CNeKTMBY, TO Jalo AeHbrM. MakCcumym ake-
nepTM3bl, Ha KOTOPLIN 1 CNocobeH, — 3TO
34paBblli CMbIC W aeKkBaTHOCTbL co3aare-
new npoekra.

BG: CnpaBeanveBo nv yTBEPXKAEHWE, YTO
HEBO3MOXHO BbISIBUTb  PEBOSMOLMOHHYIO
TEXHONOMMIO  TPaAMUMOHHBIMKM - MeTodamMu
6U3HEeC-aKcnepTU3bI?

HOPUIl YEPYEC: OTo yTBEpKAEHWE COBEP-
LIeHHO  CnpaBeavMBo.  TpaguumMoHHas
6U3HEecC-aKcnepTn3a UMM MapKeTUHr Cno-
COOHbI Ka4eCTBEHHO BbIABUTb HWULLY MNPO-
[yKTa B CyLLlecTByloLLeM none. Ho HuKakas
O6U3HeC-aKcnepTn3a He cnocobHa npo-
cyuTaTh paclumpeHve W pacnag cylue-
CTBYIOLLIMX PbIHKOB, BO3HWKHOBEHWE HO-
BbIX M CBEPXHOBbLIX. TO €CTb, B HEKOTOPOM
CMbICMle, 3TO CTUXMIHOE Mepepacnpene-
neHne 06LLEYEN0OBEYECKUX MPUOPUTETOB.
CoBpeMEHHbIN  MapKeTonor CTaHOBWUTCA
OECMNOMOLLIEH, KaK TOMbKO pedb 3axOanT
0 MpofykTax C MNpUHUMNMANbHO HOBbLIMU
cBoncTBamMun. Tonbko dpaHTact (unu dan-
Tasep) MOXeT NPeanonoXnTb, Kakoe BNNg-
HWe TakoW MPOLYKT OKaXkeT Ha pasButue
obLecTBa.

EBFEHMA 3AWLEB: BO3MOXHOCTb  BbIsIB-
NEHVA PEBOSIOLMOHHON TexHoMnormm 3a-
BMCUT B OOMblLUE CTeneHn OT 3HaHWi 1
oMbiTa 9KCNepTa WM MHBECTOPA, Y4eM OT
NPUMEHEHUs  «TPaANLMOHHBIX MEeTOO0B»
6usHec-akcnepTn3bl. [lomck nogo6HbIX
PEBOMIOLUMOHHbBIX TEXHONOIMMA — 3TO CKO-
pee WCKYCCTBO, YeM Hayka. «XOopoLuuit»
BEHYYPHbIM KanuTanncT oTnn4aeTcs oT
BEHYYPHOro Kanutanucta TeMm, 4To Yy
HEero ecTb «HIOX» Ha TEXHOMNOMKN, KOTOPbIE
CTaHyT PEBOMIOUMOHHbIMM  4epe3 5-6
ner.

BG: CyuiecTBytOT N1 pasnmyma B TEXHO-
norMm  NpoBefeHns  BU3Hec-aKCnepTu-
3bl BU3HEC-aHrenamm 1N BEHYYPHbIMN GOOH-
namn?

WroPb YCTUHOB: Ha moit B3rnsaa, pasHuubl
HeT, HO cam npouecc due diligence ans
O13HEC-aHrenoB NPOXoauT B YNPOLLEHHOM
dopme.

ANEKCAHAP FANUUKWIA: B camoir npoueaype
3KCMNEePTU3bl Pa3nMyns HET, OHa CYLLIECTBY-
€T TONbKO B NPUHATUN pelleHus. B cnyyae
Bu3Hec-aHrena — pelleHe nNpuHMMaeTcs
€ONHOMMYHO, a ANst BEHYYPHOro dgooHaa —
rpynnoi napTHeposB.

KEHAPUK VYAWT: BeaycnosHo, pasHuua
eCcTb. buaHec-aHrenbl NpuHUMaoT MHBE-
CTUUMOHHbIE PELLUEHNss Ha OCHOBE COO-
CTBEHHOM MHTYMULMK, & POHObI — Ha OCHO-
Be due diligence. [puyem nocnegHue
rOTOBbI paccMaTpuBaTh TOMIbKO MPOEKThI
C KPYMHbIMU CyMMamMn — dpoHAaM HY>KHO
BblAeNnTb CpeacTBa Ha onnarty aKcnepTu-
3bl MHBECTULIMOHHBLIM NEepPCOoHanoM, a aTm1
CpefcTBa eCTb TOMBbKO B KPYMHbIX MpPO-
eKTax. JTO He TOMbKO POCCUNCKad Mpo-
6nema, nogobHoe ceivac HabnwgaeTcs u
B CLLUA. Ha atom choHe 1 Bu3Hec-aHrens!
NnoBbILLIAOT LEHOBYKD MNaHKy ans CBOWMX
NpoeKToB. BapunaHT pellerHns npobnemsl:
co3gaHue Ou3Hec-MHKY6aTopoB MM Tak
HasblBaeMbIx OBU3HEeC-akcenepaTopoB.
BAAWM ACA[lOB: PasHunua mexpay 9Kc-
neptnsamm orpomHa. OHa obycnosneHa
IOPUONYECKON CTPYKTYPOW «8HrenbCKO-
ro» W BeH4YypHoro 6muaHeca. Y aHrenos-
aKLUMOHEPOB CPOK >KU3HW WNHBECTULIMI
coBMafaeT CO CPOKOM >KU3HW «aHrena»
(cmeeTca. — ,,b“). OT10 pesko BnusaeT
Ha YpOBEHb OTBETCTBEHHOCTU. [lapTHe-
pbl BEHYYPHOro oOoHAa OTBETCTBEHHbI 3a
AeHbr akLUMoHepoB. M nHBecTupoBaHue,
1 cama npoueaypa NpUHATUS peLleHns, 1
npoBefeHne 3KCnepTU3bl OOMKHbI ObiTh
6onee TUlATENbHLIMW 1 OPMaNN30OBaH-
HbIMU.

OCHOBHOWM BbIBOA, KOTOPbLIA MOXHO
choenatb, Pe3toM1pyst OTBETbI OKCMEPTOB,
CBOANTCS K TOMY, 4TO BU3HEC-3KCNepTM3a
ABNseT cob60oll CKOpee He TEXHOMNOruto,
a WNCKYCCTBO, MOMHOXXEHHOE Ha NUYHbIN
onbIT nHBecTopa. MNpu aToM He3aBUCUMO
OT CTaaAnmM TEXHONOMMYECKOro NpoekxTa (He
NCKtoYasi MOCEBHYO cTaauo) Ou3Hec-
aKcnepTmnaa obazarenbHa. m

BU3HEC-3KCMEPTU3A
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HQ NPABAX PEKACMbI

POCCUNCKAS BEHYYPHA4

KOMIMAHNSA

OTKPbITOE AKULUOHEPHOE OBULECTBO

OTKpbITOE OKUUOHEepPHOe O6LWeCcTBO
«POCCUNCKQAS BEHYYPHAS KOMMNAHUS»

TenedoH: +7 (495) 777-01-04
dakc: +7 (495) 777-01-06

www.rusventure.ru

O6LWeCTBO C OrPAHNYEHHOM OTBETCTBEHHOCTBIO

«@OHA NOCEBHbIX UHBECTULUN POCCUINCKOWM BEHYYPHOMN KOMNAHUW»

TenedoH: +7 (495) 930-87-10

www.rusventure.ru

Has3eaHue YK

HaseaHne poHAC

TenedoH/Pakc

Cawur

O6LWECTBO C OMPAHNYEHHOMN
OTBETCTBEHHOCTbIO
«MakcBeAA DcceT MeHeAXMEeHT»

MNP 0cobo PUCKOBBIX
(BEHYYPHbIX) MHBECTULIN
«MakcBeAA buorex»

TenedoH:+7(495) 411-69-92
daKkc:+7(495) 411-69-93

www.maxwell.ru

3AKpPbITOE AKUMOHEPHOE
obLlecTtso «Anaep»

(KomnaHwus Mo ynpaBAEHUIO
AKTMBAMU NMEHCUOHHOTO POHAQ)

MNP 0cobo PUCKOBBIX
(BEHYYPHbIX) MHBECTULINN
«Anaep-NHHoBOUMN»

TenedoH:+7(495) 661-45-33
dakc:+7(495) 661-45-34

www.leader-invest.ru

O6LWECTBO C ONPAHNYEHHOMN
OTBETCTBEHHOCTbIO
«YNpABASIIOLLLAS KOMMNAHUS
«CeBep 2ccetr MeHeAXXMEHT»

MNP 0cob0 PUCKOBBIX
(BEHYYPHbIX) MHBECTULINN
«C-lpynn BeHuypc»

TenedoH:+7(495) 980-95-32
dakc:+7(495) 980-95-31

www.sgcm.ru

3AKPbITOE AKLIMOHEPHOE OBLLLECTBO
YRPABASIHOLLLOST KOMMQHWS
«lleHTpUHBECT»

MNP ocobo PUCKOBBIX
(BEHYYPHbIX) MHBECTULNIA
«Tamir Fishman CiG
Russian Fund»

TenedoH:+7(495) 797-87-78
dakc:+7(495) 797-87-79

www.cifm.ru

OTKpbITOE AKLUMOHEPHOE OBLLECTBO
«AAbSIHC POCHO
YnpaeAaeHne AKTMBaOMU»

3MNPBN 0co60 PUCKOBbIX
(BEHYYPHbIX) MHBECTULIN
«HoBble TexHOAOrMu»

TenedoH:+7(495) 231-31-20
daKkc:+7(495) 231-31-23

www.adllianzrosno.ru

3AKpbITOE AKLUMOHEPHOE OBLLLECTBO
«BTb YnpasAaeHue AKTMBOMMW»

3MNP 0cobo PUCKOBBIX
(BEHYYPHbIX) MHBECTULINN
«BTB — ®OHA BeH4ypHbIN»

TenedoH: +7 (495) 725-55-40
dakc: +7(495) 725-55-38

www.vib-am.ru

O6LWECTBO C OMPAHNYEHHOMN
OTBETCTBEHHOCTbLIO
«YNPABASIIOLLLAS KOMMNAHUS
«bnonpouecc Kanutaa lNMaptHepc»

MNP ocobo PUCKOBBIX
(BEHYYPHbIX) MHBECTULNIA
«buonpouecc Kanutaa
BeHuypc»

TenedoH: +7 (495) 974-74-01
dakc: +7(495) 974-74-02

www.bcvf.ru




NEPEJ10OBUKW NPOU3BOACTBA

"rPA “0 “PAB""AM " BE3 NPUBNEYD BEHYYPHbLIE UHBECTULIUN

— 3ABETHASl MEYTA MHOIUX NPEANPUHUMATENEN. HO BMECTE C KANUTAJNIOM KOMNAHUM
NONYYAKOT U NMPUHUUNUAJIBHO HOBBIE MPABUJIA UTPbl. FOTOBbI JIN OHU UM GJNELQOBATD,
KOrZ1A ObCTAHOBKA B YCJIOBUAX KPU3UCA MEHAETCS HA TTA3AX? uonsi rewum

COBET [IMPEKTOPOB, HAEMHbIE MEHEMKEPHI,
4YeTKMe pernameHTbl 1 CTporas OTHETHOCTb
— ANS MHOrMX OWM3HECMEHOB, MpPVBMEKato-
LMX BEHYYPHbIV KanuTasn, BCe 37O B HOBWH-
Ky. OCoBeHHO TsKeno H6biBaeT 0Tka3aTbCs OT
NPVBBIYKM €ANHONMYHO MPUHUMATL KIIHoYe-
Bble pellenns. OT Cepbe3HbIX OCNOXKHEHNI
cUTyaumio 3a4acTyto cracaeT YMeHue BeH-
YYPHbIX MHBECTOPOB [0roBapuBaTbCca 000
BCeM «Ha bepery» — 4eTkuin 6u3Hec-nnaH
OHV PUCYIOT 3a40Mro A0 NOANUCaHUSA UTOro-
BbIX COMMNaLLeHNi.

[MpakThKa rMokasbiBaeT, 4TO pesynbTaT
Hepeoko onpaBAblBAET BCE  CNOXHOCTU
nepexoaHoro nepuopa. Business Guide 06-
Hapy>X1n HEeCcKOMbKO MNPMMEPOB TOrO, Kak
BEH4YYpHble OOHAbI MOMOIM MOAONEYHbIM
KOMMaHWAM NepeXxmnTb KPU3KC.

JKPAH AMNOKAJIUNCUCA B xonne Top-
rOBOrO LieHTpa CKonunack Tonna LUKONbHW-
koB. OHUM YyBfIEYEHHO MbITAOTCS pacTonTaTb
Pa3HOLBETHbLIX PbIOOK. PbIOKM 6e3maTex-
HO MnaBaloT MO MOJy, HO KOrga o4epenHown
LLIKOMNbHUK Y>XKEe 3aHOCUT HOTY, YTOObI Ha HMX
HaCTYNUTb, UCMYraHHO YNJbIBAIOT B CTOPOHY.
TexHonorvs He Tak CNOXHA, Kak KakeTcs
— MPOEKTOP TpaHCNNPYeT M3obpaxeHuve, a
LaTYNKM OTCNEXMBAIOT ABVKEHNS LLUKOMbHM-
KOB, 1 PbIBKM 6NAronoay4yHo OTMbIBALOT.
KomnbloTepHoi rpadomkoit n cneuadodpek-
Tamn aBranHxXeHep no o6pasoBaHuio 1 Bna-
neney komnanun «bC Mpadmka» Ceprent ba-
»KeHOB 3aHumaeTcq yxe 17 net. B 90-e roabl
OH Aenan KuMbl AN 3Be34 9cTpaibl U Tene-
MOCTbl ans TB-kaHanos. Myaliaaca Tpown-
Ka nowlagen Ha anoxanbHon 3acTaBke PTP
— ero pa6ota. B 2000-x bakeHoB yBnekcs
K1HO. popatocmpoBan, k NpuUMepy, BbilLe-
Ln Ha akpaHbl B 2007 rogy dounbem «Kog
anokanuncmuca» € AHacTacuen 3aBopoT-
HIOK B rnasHow ponu. ®uibM, npasaa, npo-
Ba/MNCA B Mpokate — npu BI0fKeTe OKOmMo
$15 MnH cobpan nub $8 MnH. dpyron npo-
ekT bBaxeHoBa MynbTUNbM  «Jlarywiadnii
pav» TOXe 3acTornopuncs — npeMbepa
6bina HamedeHa elle Ha 2007 rof, HO K13-3a
npobnem C urHaHCMpOBaHMEM NepeHec-
nach Ha HeonpeaeneHHbI CPOK.
HeynomeutensHo, 410 baxkeHoB peluwnn 3a-
HATbCS Kyda 6onee npudemMneHHbIM O13He-
COM— peknamoit. Ero cneunanucTtsl cosganm
nporpamMHoe obecneveHne, no3sonaoLLee
pacno3HasaTb Mof, BO3pacT Noden (KeH-
LLIHaM NPOEKTOP MOXET NOKa3blBaThb pekna-
My KOCMETUKM, MY>XX4MHam — aBTOMOOWUNel
1 T.N.) N noacTpamearb n3obpakeHne nop
X ABWXeHWs. puyem ns3obpakeHne Mox-
HO NMPOEeLMPOoBaTh HE TOMLKO Ha MOf1, HO 1 Ha

JINYHbINA ONbIT

BUPTYAJIbHBIE UTPbI CTASIV OIHON U3 «®ULLEK» KOMIMAHWM <5C FPAGUKA~, T03BOMUBLLMX Eif MONYYUTH BOMbLUNE 3AKA3bI HA 0GOPMIIEHUE BbICTABOYHBIX CTEH/OB. HA ©0TO: 'YBEPHATOP
KPACHO[IAPCKOr0 KPASl ANEKCAH/IP TKAYEB UrPAET B BUPTYATbHbINA XOKKEM

CTEHbI, MOTONMOK — MOXXHO CO3AaTb MOMHO-
CTbIO OUMPOBaHHYIO KOMHATY.

BoopyxumBLUNCH 3TOM TEXHONOTMER, Nped-
npuvHUMaTens 3agyman cos3garb CeTb WH-
TEePaKTVBHbIX MOBEPXHOCTEN B TOProOBbIX
LieHTpax 1 TpaHcnnpoBaTth TaM peknamy. lMo-
Ha4asny OH Ben nNeperoBopbl 06 MHBECTULMAX
Cc «Tporkoi Ouanor», HO OHW 3aTsAHYNNCb,
3aTO NPOEKTOM 3aMHTEPECOBANNCE B KOMNa-
Hun «BTB Ynpasnenne aktnsamu» — «BTb-
®oHp BeH4ypHbIi» B 2007 ropy Bblgenun
BakeHoBy okono $2 MnH Ha co3panve cetn
PEeKNaMHbIX KOHCTPYKLIWA.

<Y Hac cnoxwunace napagokcarnbHas CuUTy-
auus, — BcnommnHaeT baxeHos, — OceHblo
2008 roga Bce 6ObINO rOTOBO — MNPOrpamm-
Hasi nnatdpopma paboTtana, Mbl pa3MecTun
50 oKpaHOB B TOProBbIX LieHTpax MOCKBbI
M OPYrMx rOPOAOB, HO PEKNaMHbI PbIHOK
HeoXunaaHHo cxnonHynca». Cyasba npoekTa
BUCENa Ha BOJIOCKE.

OpHako coseT anpekTopoB «bC Mpadmka»,
Kyaa nommmo baxkeHoBa BxogaT noan n3 BTB,
Hallen HeOXMOaHHbIN BbIXOJ — OH peLuns
KapavHanbHO NepeopueHTMPOoBaTb MHTEPaK-
TUBHYIO nnatdopmy. Ha Hyxael rocygapcTea

1 FOCKOMMNaHWIA — CaMblx NNaTexxeCcnoCo6HbIX
cendac knueHToB. lNepsbiM cTan CoepbaHk,
ana kotoporo «bC [padwmka» odopmmna
cTeHp Ha CaHkT-leTepbyprckomM SKOHOMM-
YeckoM dhopyMe. BupTyanbHbIli KOHCYNbTaHT
npegnaran nocetvslleMmy dopym OmuTpuio
MenseneBy kpeauTsl, a lepmax pedd yBne-
YEeHHO Mrpan B BUPTyanbHbIi doyTOON.

Ctonb rpomkuin PR caenan ceoe Aeno.
«bC Tpaduky» cTanu npurnaars opopm-
NATb BbICTABKW. Ha coqmHckom dhopyme, K
npuMepy, NpeanprH1MaTens «TenenopTupo-
Bas» Nnoaen — NPoBOAWA TENEMOCTbI, TPaHC-
nmpysa M3obpaxxeHre Ha ronorpadu4eckyio
nneHky. Takium 06pa3oM y4aCTHUKKM KOHde-
PEeHUMIA MO BMAETb HE TOMbKO «KapTWH-
Ky», HO ¥ TPEXMEPHYIO KOMMWIO BbICTYNatoLLe-
ro. Ha nocnegHen BbicTaBke «VIHHOBaLMn n
TexHonorun», npolweawen B «Kpokyc Okc-
no» 18-21 HoAbpsi, komnaHua baxeHosa
ochopmMmna BCKO BXOAHYIO CEKLMIO.

Bce 370, KOHEYHO, Pa30Bble MePONPUATHS,
Ho Cepreit bakeHoB, Noxoxe, Hallen u no-
CTOSIHHOrO KNnveHTa. Ha gHsX ero komnaHums
coenana ana CéepbaHka nepsbii «odumc By-
ayllero» B MOCKBe 1 y>ke nonyymna 3akas Ha

6 nofobHbIX NpoekToB. [NporpammHoe obe-
cneveHne «bC Mpadurkn» oTCnexxmBaeT, KTo
npullen B otaeneHne, KakoB Non 4enoBeka,
BO3pacT, 3a KakuMmu ycnyramum oH obparun-
cs, KyAa CMOTpUT 1 T. A. [Ans MapKeTonoros
roc6aHka — 3TO LieHHas nHdopmaums.

B 6ynywiem baxeHos cobupaetcs nocta-
BUTb Ha MOTOK «Be30MepauUroHHyYIo Bblaady
KpeauToB» — CKOPPWHIOBas nporpamMa
6aHka B anbsiHce C NMporpaMmMol pacrnosHa-
BaHMA nona n Bo3pacTa Nno3BONAEeT BbllaBaTb
KpeauTbl Ha HeBonbLUME CyMMbI 6e3 y4acTus
COTpyOHWKOB 6GaHka. BusHecMeH yBepserT,
4TO MOCre NpoBana OCeHbo NPOLLMIOro rofa
KOMMaHMsa CHoBa BolUna B rpadvk 6usHec-
nnaxa.

«Korga Ha4yancs kpusuc, Mbl cobrpani no
4yeTblpe COBeTa AMPEKTOPOB B Mecsl. JTO
HaC 3[40POBO ANCLMMIMHAPOBANO — MOCTO-
SHHble OTHYeTbl, NPOBepPKK. Ho Bca aTa 6lopo-
KpaTus gobasuna KadecTsa Hallei paboTe,
N B UTOre Mbl BbDKUIIN», — KOHCTATMpyeT
Cepreit baxxeHoB.

HALMOHANIbHAI HABUIALIUA  Poinox

ObITOBbIX aBTOMOOMUIbHbLIX HaBUraTopoB 3a-

OcHoBartenb kKoMnaHum «byka» Aropb YCTUHOB — 01H 13 NEPBbIX POCCHIA-
CKIX NpeanpuHUMarTenei, KTo CyMen npuBneyb BEHYYPHbIE MHBECTULMN: B
2005 roay ux npegocTasunu MK «®unam» u dona EBPP Cesepo-3anaa
n 3anaga Poccun NORUM. N 04eHb CKOPO MOHSN, YTO BCE B €ro 613Hece
N3MEHUNOCH: «[10 NOSBNEHWSI MHBECTOPOB & fenan Bce cam. [ins Hix xe
MPUHUMNMANBHBIM BbINO He TONbKO CO3AATh COBET AMPEKTOPOB, HO W No-
CTaBUTb HE3aBICUMOTO VPEKTOpa Ha OnepaTUBHOE ynpaBneHue. B uenom
MPOrPECCUBHbBIE OKA3aniCh TOBAPWLLIA, HO HENb3si CKa3aTb, YTO BCE MOM
NPeAnoXeHNs COBET ANPEKTOPOB NMpUHMMAN Ha ypa. K npumepy, s xoten,
4T06bI KOMNAHKS BONbLUE 3aHUManack COGCTBEHHLIMI Pa3paboTkami, Bbl-

nycKana HoBbIE MrPbl, KOTOPbIE MOFAN Gbl BbITb NONYNAPHSI, B TOM YUCAE U
32 py6exom. Ho ZnpexTopa nporoniocoBany 3a pyroit BapuaHt passutus
— OHM PeLwNIA 3aHUMATbCS NOKaNM3aunelt ye NonyNapHbIX 3a pyoexom
Nrp. 310, KOHEYHO, MEHEE PUCKOBAHHO, HO B TAKOM Cly4ae KOMMaHUst MOXeT
OPVEHTUPOBATLCS TONMbKO HA POCCUACKMIA PHIHOK. S K 3TOMy (hinocodckm
OTHECCH — HUKOT[1a XXe He 3Haellb, [/e BbIMrpagLib, a rae NoTepselLlb>.

3amecTiTenb reHepanbHoro anpektopa UK «®uHam» no MHBECTULMOHHBIM
npoexTam Gepreit OnapuH AenUTCS CBOMMI BOCIOMUHAHUSIMIA NO 3TOMY Npo-
eKTy: «Kak npasuno, Mbl NPUAEPXKIBAEMCS TaKoi MOZEN: BEHYYPHbI (hoHA

BBO/WT B COBET AMPEKTOPOB /1BYX CBOVX YeN0BeK. OHY 3aHUMAIOTCS BONpOCaMm
CTPATErvi, PA3BITAS KOMNAHM 1 1P., HO HE ONEPALMOHHbIM MEHEIDKMEHTOM.
bblBalOT, NpaBaa, CNy4au, KOraa Mol NOMOTaeM 1CKaTb HOBbIA MEHEKMEHT,
1Hora cpeav coTpyaHukoB UK, duHam*, u npuBnekaem KOHCYMBTaHTOB, YTO-
Obl TECTMPOBATb MEHEDKEPOB KYMNEHHOM KOMNAHWN Ha NPOGNPUroAHOCTS.
Hanpumep, B ,.byke" 3Tm Mbl 3aHuManuce. [1aneko He BCeraa cpasy yaaetcs
HaiiTV HYXHbIX Ttoaei. B Lienom 06bI4HO Mbl CTapaemcs, YToObl NIOAM, Ko-
TOPbIE CO3JaNM KOMMAHWO, OTXOAWNM OT ONEPaTuBHOMO PykoBOACTBA. C06-
CTBEHHVKI, KaK MPaBNIO, W CaMu 3TOr0 XOTAT — OHU BbICBOOOXAAKOT BPEMS
ANA pa3paboTKy CTPATeruu, Noucka MHBECTOPA CNEAYHOLLEr0 payHaa».

NEPEQOBWKUW NPOU3BO/CTBA
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XBaTUNM MHOCTPaHHbIE NPOU3BOAUTENW, HO
B KOPMOpaTMBHOM CErMEHTe YyCMeLlHO pas-
BMBAIOTCH poCcuiickme nponssoamtenu. MNMo-
Yemy Tak?

Bce peno B oTe4eCcTBEHHOM MeHTanuTe-
Te. «4acTo Mbl cpaBHMBaeM npober No ofo-
METPY M MO CrnyTHWMKaM — nntoc-mmvHyc 30
MPOLEHTOB BCTPEYAETCA CMMOLb W PAOOM,
— paccKkasbiBaeT WUCMNONMHUTENbHBIN ANPEeK-
TOp W coBnagenew komnaHum ,Pycckne Ha-
BUraumoHHble TexHonorun* (PHT) VeaH He-
YaeB, — Hawum KynmbuHbl NocTaBunmM obmaH
Ha MOTOK, Ha PagropbIHKaxX MOXHO KynuTb
NprBOpPbI, KOTOPbLIE MO3BOMAIOT HAKPYYMBATbL
npober. EBponeriuam Takoe 1 He CHUNOCH».

PHT 3aHumaeTca paspabotkor un npo-
LBWXXEHVEM CUCTEMbl MOHUTOPUHra «ABTO-
Tpekep», NO3BONSIOLLEN CNEaNTL B PEXUME
OHNaMH 3a nepeaBVKEeHUAMU aBTOTpPaH-
cnopta M ero COCTOfHMEM C MOMOLLbIO
cnyTtHnkoB GPS 1 «[MoHacc». Mo nnaHam
koMnaHuu, Bbipyyka B 2009 rogy coctasuT
200 mMnH py6net.

Kpr3unc pbiHKY KOHTPOSA 3a TPaHCMOPTOM
HUMOYEM — YeM Xy)Ke CUTyaums B OTPacin,
TeM 60nbLUE »KenatoLmx BopoBaTb. B utore
PbIHOK YABaMBaETCS €XerogHo, Ha Hero no-
CTOSIHHO BbIXOOAT BCE HOBbIE UIPOKM. Tak 4TO
PHT, koTopasi, No co6CTBEHHbLIM NMOACHETaM,
NMOMPYET Ha PbIHKE, CTOMKHyNach ¢ nobo-
MbITHON NPo6IeMOt — Kak He OTcTaTb OT
OypHO pacTyLLero cnpoca.

«[TpoCTO penHBecTUpyst NPUBbINb, Mbl Obl
HEMVHYEMO OTCTanu OT PbIHKA, a MpUBNeKaTb
KpeanTHble pecypchbl Obino Tsxeno — 6ax-
KaM Hal OW3HEeC HEeMOHATEeH, 3aknafbliBatb
cneundnyieckoe 060pynoBaHve TPyaHO, Tak
YTO BEHYYp OKal3ancsi eAnNHCTBEHHbLIM BbIXO-
OOM>», — pacckasbiBaeT VIBaH He4vaes.

B ceHTts6pe 2008 ropga PHT npuenekna
170 MnH uHBecTUUMA «BTB-®oHA BeH4Yyp-
HbI». [eHbrv MownMm Ha co3paHve ceTu
n3 12 pervoHanbHbIX NPeacTaBuTeNsCTB B
Poccum n CHI, paclumpeHvue npou3Boa-
cTBa (rog Hazaf B KomnaHun pabotano 30
4yenosek, ceqac 6onee 120) 1 HoBble pas-
paboTku. PHT BbinyckaeT kak «xenes3o», Tak
N «COdPT», HO HOBble Pa3pPaboTKM CBA3aHbI
B OCHOBHOM C «codpToM». K npumepy, PHT
Hay4Mnach BCTpavBaTb HaBUraUMOHHbIE 3r1e-
MEHTbI B CUCTEMbI aBTOMAaTU3aUmMm Npeanpu-
atvn (1C, SAP u gpyrue).

«YMHble» CUCTEMbl BOPIOTCA He TOMbKO
C BOPOBCTBOM, OHW CMOCO6HbLI 30OPOBO CO-
KpatuTh n3gepxkn. K npumepy, cneumans-
Hble 0aT4YMKN OTCNEXMBAIOT HE TOMNLKO Nnepe-
MELLIeHNe KOHTEMHEepOB, HO W TemnepaTypy
oKpyxatoLLero Bosgyxa. Ecnm temnepatypa
NOBbILLAETCSH, AaT4YMK aBTOMATUHECKN BKJITHO-
YaeT reHepaTop W OXNaXkdaeT KOHTeWHep.
OT0 aKTyanbHo, HanpuMep, NPV NepeBo3Kax
CKOPOMOPTALLMXCA rPYy30B.

PHT ewe B npowunom rogy 6bina coBcem
He60onbLLUIOM KOMNaHWen, CO3AaHHOW rpynmnom
3HTy3MacToB, BbiNyckHkoB MWN®W. [Nocne
TOro Kak B kanutan sowlen BTB, cobcTBeH-
HVKaM NPULLIOCH NepecTpamnBaTh CBOM O13-
HeC — paHblue [0 KOpnopaTMBHOMO ynpas-
NEHVSA Y HUX PYKM He poxopwnu. «Korga Tbl
BblOMpaeLLlb — BbIBECTX HOBbIM NPOAYKT MK
WMHBECTMPOBAaTb [OEHbMM B KOPMOpaTvBHOE
ynpaBneHne U OTYETHOCTb, TO CKOHAELLb-
CS K TOMY, Y4TO O4€BMOHO N Cpasy NpUHeceT
LeHbIM — HOBbIV MPOAYKT», — pacckasblBa-
eT Heuvaes. NpuBneyeHne BeH4ypHbIX MHBE-
CTULUMI CTano Ans KOMNaHuy CTUMYNoM yno-
PSANOYUTL CBOIO PaboTy.

Y Bnagensues PHT octanca KOHTPObHbIN
nakeT 1, COOTBETCTBEHHO, MPaBo peLlatoLLe-
ro ronoca, HO OHWM UM eLLe HU pasy He BOC-
NoMNb30BaNNCE. «Y HaC B3N 3ambllEHHbIV
HEMHOXKO. V1 BHELUHAS ToYka 3peHnst npo-

C*)eCCI/IOHaﬂbeIX OKOHOMWCTOB He rnometLla-
eT», — cumTaeTt Hevaes.

XUMWYECKWE TOHKOCTW Vnpasnsio-
WM anpektop doHaa «buonpouecc Ko-
nutan Bendypc» Bacunuii KocTAaHOBCKMIA
netaet B [NepMb KaXXabih MecsL, NHOTAA He
no ogHomy pagdy. Mano Toro, 410 Bacunuii
BO3MMaBNseT COBET AMPEKTOPOoB [lepmckom
xumMmdeckon komnaHum (MXK), Tak eLle un He-
peaKo y4acTByeT B NEPEroBOpax C BaXXHbIMM
KNMeHTaMn.

«Haw npuHUMn — rnyboko norpyaTbes
B lef1a KOMMaHui, B KOTOPble Mbl MHBECTUPO-
Banu AeHbru. NpoekTbl BCe MHHOBaLMOHHbIE,
pUCKK cneumdmnyeckne, 1 Ha mx Byayliee
MOXET MOBMNUATL faXke He3Ha4YUTENbHbIN, Ha
nepBbIV B3rNaa, dakTop», — pacckasblBaeT
Bacunuin. K npumepy, Heygaq4Ho nposenex-
Hble KIMHWYECKME NCMbITaHNA CNOCOOHbI NO-
CTaBWTb KPECT Ha MepCcrnekTVBHOM dhapma-
LIeBTUHECKOM MPOEKTE.

Bacunuin KoCTAHOBCKNN — XMMUK MO Nep-
BOMY 06pa30BaHmI0. «3TO NO3BONAET TOHHEE
NMOHWMATb, 4TO MPOWUCXOAMT C KOMMAaHWEN.
Mei ¢ Bnagensuamm MNXK roBoprm Ha OfHOM
A3bIke», — PaCcCcKasblBaeT NHBECTOP.

KoHTpOnbHbIM nakeT Hebonblioi [epm-
CKOM XMMUYECKON KOMMaHun (ee BbIpy4ka
B 2008 rogy coctasuna 200 mnH pybnent)
«brnonpouecc Kanutan Berdypc» BbIKynun
rog Hazag. ®oHa cneunanna3npyeTcs Ha nH-
BECTULMAX B XUMWYECKYIO OTpacnb n 6uo-
TexHonoruu. A MXK kak pas padpabaTbiBaeT
1 BbINyCKaeT MPOJYKLMIO TOHKOWM (DTOPHOWM
XVMWU, TaK 4TO y4eHbIM-paspadoTyinkam yaa-
NOCb 3anHTEpPecoBaTb NHBECTOPOB.

MpaBda, Bce MnaHbl 04eHb ObICTPO pas-
PYLUMAMCh — KPU3UC BHEC B COTPYAHWYE-
CTBO KOPPEeKTVBbI. MTOPHblIE COEaMHEHNA
MNCMOMb3YIOTCA B PA3/IMYHbIX OTpacnax —
MUKPOSMEKTPOHWKE, dhapmaleBTNKe, MOAu-
MEPHOM NMPOMbILLNEHHOCTH U ap. N3Haqanb-
Ho XK Hauenunacb Ha PbIHOK XMMWKaTOB
ONA MUKPOJNEKTPOHMKW, TAE MMaBHbIMX MO-
TpebuTenaMn  ABNSIOTCS  NPOM3BOANTENU
MUKpounnoB 13 tOro-BoctovHon Asun. Ho
BOT He3ajaYa — C Ha4yanoM Kpusmca npous-
BOACTBO Ha 3TOM PblHKE Ynano noytv B Asa
pa3a, OCHOBHbIE UIPOKN PE3KO YMEHbLLIMMN
3aKyMKM VMHHOBALIMOHHBIX MPOOYKTOB, KOTO-
pble BbinyckaeT MXK.

«[TPON3OLLINO PEKOE NBMEHEHNE KOHBIOH-
KTypbl. Bce 0OroBOpeHHOCTN 1 B13HeC-Mnax,
KOTOPbIA Mbl COrnacoBann nepen COENKon,
NOTEPSANM aKTyanbHOCTb, — BCNOMMHaeT Ba-
cunuin KocTaHoBCKMM, — [MpuLWnock 1 Ham,
n MeHemxepam XK, BHOBb MOrpys3nTbCs B
aHanm3 pblHKa».

Morpy>keHvne NpUHEeCNno CBOW MNnogbl —
coBeT aupekTopos XK npuHAn pelleHne
NepeopreHTUPOBATLCS Ha CMEXHbIA PbIHOK
cybCTaHuMn  gns  papmaueBTUKM.  PbIHOK
nekapcTs nocTpagan kKyda MeHblle, Yem
PbIHOK MUKPOSNEKTPOHWKK, a B nocnegHee
LecATUNeTne CnoXHble doTopcoaepxallime
XVMWYECKNE COEAMHEHNSt CTalmM OOMUHK-
poBaTb Cpean CyOCTaHUM COBPEMEHHbIX
dhapmaueBTMHecKmx Npenaparos. K Tomy xe
cybCcTaHuMmn BoCTpeboBaHbl B pamkax nomy-
NAPHbIX NPOrpaMm MMnopTo3ameLLieHns. Tak
4TO CenyYac B KOMMNaHWW yTBEpP)KOaeTcs Ho-
BblIi 6U3HEC-NNaH, rae ynop caenaH MMeHHo
Ha hapmaLeBTUKY.

«OBbIMHO 'y Hac [eicTByeT npasBuio
,00Ha KoMnaHus — oauH npoekt”, a MXK
HETUNWUYHBIN BEHYYP — 3TO LieNbIN KnacTtep
NPOAYKTOB, OObEeAMHEHHBIX MEHEMKMEHTOM
1N O6LLen TEeXHOMOrM4eCcKom KoMMNeTeHUMewn
KOMMNaHu», pacckasblBaeT rocnogvH
KocTtaHosckuin. [Noxoxe, Takaa yHnBepcarnbs-
HOCTb KOMMaHWIO B KPU3UC 1 cnacna. m

TNOBANN3ALINA

JKCNOPT UHTEJIIEKTA

BbIX0/1 HA 3APYBEXHBIE PbIHKU —

JT0 BCEr[IA 3AXBAT YV)KOU TEPPUTOPUM.
NPUHATW C MUPOM NO3BONSAIOT TONbKO
WHHOBALIMOHHBIE NPOQVKTbI UJIN YCINIVIHA,
BE[lb UX PbIHOK JINb0 ®OPMUPYETCA,
JINB0 ELLE HE HACDBILLEH. rewmnmi senswos

[ns poccuUmcKMx KomnaHui B 9TOM nnaHe
eCTb psf TPYAHOCTEN, 0fHa 13 H1UX — 06pas
CTpaHbI-3KCnopTepa Chipbs, & HE NPOAYKLMN.
B T0 xe Bpemsa CyLLeCTBYIOT 1 NONIE3HbIE CTe-
peoTunbl: Poccusa BOCNPUHNMAETCSH MHOTMMM
KaK MCTOYHMK PabOTHMKOB YMCTBEHHOIO TPY-
[la. HecMoTpa Ha CBA3AHHYIO C 3TUM «yTeuKy
MO3roB», nMpofaxa WHTenneKTyansHon cob-
CTBEHHOCTM «OT MPOV3BOANTENS» OKa3anach
OOHUM 13 Hanbonee NPOCTbIX CNOCOOO0B Bblii-
TV Ha MEXAyHaponaHbli pbiHOK. Cpean BOC-
TpeboBaHHbIX Ha 3anage NPOAYKTOB MOXHO
HassaTb CpeAcTBa MHPOPMALIMOHHON 3aLLm-
Tbl, MALLMHHOIO NEPEBOAA 1 PACNO3HaBaHNA
TEKCTOB.

TpyoHO cKasatb, K CHacTblo WM K COXa-
NEHMIO, HO B MOMEHT, KOrga KOMMaHuu u3
00603Ha4YeHHbIX cdep Aenanv CBOW nepsble
warn, ana nux Npoaykumm POCCUACKOro pPbiH-
Ka dhakTnyeckn He cyliectsosano. o cno-
BaM Hartanbu Kacnepckow, reHepansHoro
onpektopa InfoWatch n npenceparens co-
BeTa AMpPeKTopoB «Jlabopatopun Kacnep-
CKOro», ¢ npofaxkamu aHtmsmpyca Kacnep-
CKoro Ha 3anap Bbixoamnu B 1994 ropy
BbIHYy>KAEHHO. «Ha pbiHKe codta B Poccum
npoLBeTano NMPaTCcTBO, KOTOPOE HACTOMNbKO
3aTPyOHANO MPOA&XM MPOrpamMMHbIX MPo-
LYKTOB, YTO A@XXe He NMO3BOMSN0 NPOKOPMUTL
rpynny NPorpamMmM1cToB. MO3TOMY Mbl MOLLIM
Ha PWCK 1 peLunnmn NpofaBaTb CBOK NPOAYK-
LMo 3a rpaHunuy», — pacckasbiBaeT oHa.

SALLUNTA BE3 IT'PAHUL Hatanss Kacnep-
CcKast UMeeT PefKYIo BO3MOXHOCTb ConocTa-
BWTb OMbIT TOrO BPEMEHN C COBPEMEHHbLIMU
peannsamn. [odvka «JlabopaTtopum Kacnep-
ckoro», komnanus InfoWatch HaunHaeT mex-
OYHApPOOHYO 3KCMAaHCUMIO C MPOrpamMHbIM
NPOAYKTOM ANS 3alUWTbl KOHMAEHUMANBHOM
nHdopMaumm oT yTedek. [pn 3ToM MonHo-
CTblO MOBTOPSTb MPEXHUI MyTb BbIXoda Ha
MHOCTPaHHbIE PbIHKM Tenepb KaXkeTCcs He-
uenecoobpasHbiM. Tak, B InfoWatch pacnpo-
CTpaHeHvem 6yaoyT 3aHuMaTbCs COOCTBEH-
Hble COTPYAHWKM, HaHATbIE 3a py6exxoM, B TO
BPEMS K&K aHTUBMPYCHbIE MPOAYKTbI HaYMHa-
1 NpofasaTb 4Yepel3 NapTHEPOB, Ha MOUCK
KOTOPbIX YLUMO Toraa nopsaka 2—3 MecHLeB.

«Bbixognts Ha 3anap ¢ Jlabopatopu-
e Kacnepckoro“, HaMm HWKTO He mnomoran,
— BCMNOMMHaeT rocnoxa Kacnepckas. —
InfoWatch B aTOM cMbicne noBesano GonbLue.
Mbl Ha4MHaeM oLLyLLIaTb NOAAEPKKY rocyaap-
cTBa: HanpuMmep, BedeTca paboTta no npeao-
CTaBMEHMIO 3KCMOPTHbIX NbrOT POCCUICKNM
pagpaboTymkam nporpammHoro obecneve-
HUA, 1 Mbl BnarofapHbl NPaBUTENLCTBY 3a TO,
4TO OHO 06paTMNoO BHUMaHWE Ha NpPobnembl
Halwen oTpacnn. Kpome Toro, poccunckme
COTBEPHbIE KOMMAaHUM HeaBHO 0ObEANHM-
nvce B accoumauno (APMIM — Accounaumns
paspaboT4YMKOB MNPOrpaMMHbIX MPOAYKTOB)
B TOM 4UCNe U C LeNblo yCuUneHns nosnumm
POCCUNCKUX KOMMAHWA Ha MexOyHapOOHOM

WTAP-TACC

BbIXOA HA 3APYBEXHDIE PbIHKW TPEBYET OT MEHE[KE-
POB  BbICOKOTEXHOMOTUYHbIX KOMMAHUA HE TOMbKO
TNMOBANbHOI0 B3rNAAA HA NEPCMEKTWUBbI PA3BUTUA MPO-
AYKTA UMW TEXHONOTMKW, HO W KOHKPETHbIX HABbIKOB
BU3HEC-MJIAHUPOBAHUA

pbiHke». OgHaKo K CTOPOHHel nomoln Ha-
Tanbs Kacnepckasi OTHOCKTCS C HEKOTOPbIM
COMHeHueM. OnbIT ee 0OLLEHNA C TOProBbI-
MM accoumaumsaMu 1 NPOMbILLNEHHbIMU Na-
natamu He BbISIBUT OCOObIX MPEUMYLLIECTB,
KoTOopble Morna 6bl NONyYMTb y4acTBytoLLasA
B NOA0OHbIX OpraHN3aLmax KOMNaHUs B Mex-
OyHapOOHOW TOProB.rie.

MEPEBOJI HAOBOPOT mOpyroit npumep
YyCMeLHOro aKcnopTa MpPOAYKTOB W TEeXHO-
norunm komnaHua TPOMT. BogsHukLlas
Ha BOJSIHE KOOMepaTMBHOrO ABWKEHWUS doup-
Ma 3aHMManachb paspaboTkamn B obna-
CTVW MalUMHHOrO nepesopa. llnogom Tpyaa
KoNnekTMBa paspaboTynkoB cTana cucTe-
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ma PROMT, astomatmavpytollas npouecc
nepeBofa B COOTBETCTBUM C MpaBwunamn u
CTPYKTYPOW A3bIka. V1 XoTs 3apybexxHble Knu-
€HTbl NMPOABUNM MHTEPEC K MPOOYKTY MOYTU
cpasy, aKTMBHOE NPOABWKEHVe Ha 3anage
Ha4Yanocb B 1997 ropy, 4epes LWecTb net
nocne OCHOBaHWA KoMmnaHun. «epBbiM anc-
TPMOLIOTOPOM HaLLero NporpaMmMHoOro obe-
crneveHns 3a pybexom crana dpaHuysckas
KoMmnanusa Softissimo, coTpyaHNYeCcTBO C Hel
npofomKkaeTcs 4O CUX Nop, — pacckasblBa-
eT CsetnaHa CokonoBa, reHepanbHbli auv-
pekTop KomnaHum NMPOMT. — Ha4unHanu mbl
C BbICTpavBaHusa ceTn 3apybexxHbIx napT-
HEpPOB, HO B CTpaHax, rae pbiHOK obnagaet
LOCTaTO4HbIM MOTEHLMANOM, Mbl OTKPbIBAEM
cobCcTBeHHblE MpeacTaBuTensctea: B 2004
rogy — B lambypre, B 2008 — B CLLIA. Kpome
TOro, C y4eTOM 0COOEHHOCTEN pbiHKa DpaH-
LMK, HaLWM NPOLYKTbI NpeacTaBNeHbl TaMm Noa
nokaneHbiM 6peHgom Reverso PROMT. B
2009 roay B 4MCNO HaLUWX MapTHEPOB BOLLNA
duHckaa komnanus AAC Global, Bxogdwas
B KPYMHENLLNA EBPONENCKNN MEQNAXONANHT
Sanoma Group. OT0 OTKPbLINO AN HAC BbIXOA
Ha HOBble pbIHKM — CeBepHolt EBponbl 1 Be-
MKOOPUTaHUN».

lpynna KomMnaHuia
ABBYY — elle oaHa poccuiickas KoMnaHus,
XOPOLLO M3BeCcTHas 3a pybekom. [obuTbes
3TOro yaanochb BO MHOroM 6narogaps MHHO-
BAUWOHHbBIM  TEXHOMOIMAM  Pacno3HaBaHus
TEKCTOB — eXXerofHo B M1pe npopaetcs 60-
nee 10 MUNNMOHOB CKaHEPOB M MHOTOOYHK-
LIMOHASbHbIX YCTPOWCTB, YKOMMNEKTOBaHHbIX
nporpammoit FineReader. Mo cnosam Cep-
rea AHOpeeBa, reHepanbHOro AMpeKTopa
rpynnbl komnaHui ABBYY, Takxke 60nblunm
CNPOCOM NOMb3YETCH CUcTEMa BBOAA POPM,
aHkeT, 6naHkos FlexiCapture. «CoTHM rocy-
LAPCTBEHHbIX OpraHM3auuii, koprnopauui
dupm BHegpsitoT FlexiCapture B npoektax
pas3nn4yHoro mMaclutaba — OT Nepennucun Ha-
CeneHna 1 BBOOA PE3YNbTatoB 3K3aMeHOB
[0 06paboTKM aHKeT KIMEHTOB U aBToMaTu-
4EeCKOro pacno3HaBaHusa nnarexek», — Mo-
ACHAET OH. TakXe KOMNaHWs akTMBHO Mpo-
OBUraeTr MoOuMbHble W JIMHIBUCTUYECKME
npoayktel — cnosapb ABBYY Lingvo (Kowm-
naHua ABBYY 1 MPOMT coTtpyaHuyanu B pa-
60Te Hap 3TMM NPOEKTOM), MporpaMma Ans
BBOOA BM3NTOK B TenedoH ABBYY Business
Card Reader. B komnaHuu yBepeHsbl, 4To CO
BPEMEeHeM [0Ns NUHIBUCTUHECKNX MPOAYK-
TOB B 3apy0exkHbIx Npofaxkax byaet pacTu.

Bnarogaps CaMOCTOATENbHOMY  BbIXOLY
ABBYY Ha nMHOCTpaHHble pbIHKK OMbIT Npea-
npuvHUMaTenu 3apabatbiBany C Hyns. «Ha
rocynapCTBEHHYIO MOAAEPXKKY MM NMOMOLLb
OOLLECTBEHHbIX OpraHn3aLmnii Mbl TOXXe 0CO-
60 He Hadesnvch. BnpoyeMm, B camom Havane
NMPOHVKHOBEHMA Ha MeXOYHapOLOHbIA PbIHOK
HaMm 04eHb MOMOINO NPUCYTCTBME Ha CTeHae
MuHMCTEPCTBA HayKu Ha KPYMNHeNLIEeNn KoM-
nbtoTepHoi BbicTaBke CeBIT, — penutcs
BocnoMmuHaHuamMn Ceprert AHgpees. — Ha
BbICTABKax Mbl CMOIMW HaTW 3apyOexkKHbIX
napTHEPOB, KOTOPblE MOMOMU Hallen WH-
TepHaUMOHaNbHOM 3KCMaHCUm».

Mo cnoBam rocnoguHa AH-

Lpeesa, NPW BbIXOAE Ha MHOCTPAaHHbIE PbiH-
K 6G0ofMblLUEe BCEro BPEMEHW 3aHMMaeT pe-
LeHue OByx 3afad. [lepBas — 370 co3patb
no-HacToALLEMY KOHKYPEHTOCMOCOOHbIN
NpoaykT. BTopas — npoBecTV rpaMoTHbIN
MapKeTWHr, npegnonaraloLlmi Mccnegosa-
HMe 3apybeXxHOro pbiHKa, MoaundVKaumio
NPOAYKTa, a TakxKe BbICTPaMBaHWE KaHanos
Npoaax 1 npoasmxeHns. MNpegnpuHumarens
Tak onucbiBaeT 3TOT Npouecc: «B 1997 rogy
ABBYY crtano noHsaTHO, 4TO Halla cuctema
pacnosHaBaHua FineReader To4Hee 1 nyu-
e, 4eMm muposble aHanorn. OT MOMeHTa,
Kak Mbl caenanu nepsble Luarn 3a pydex,
1N 0O BPeMeHu, korga Mbl 6onee wnn meHee
,3aKpenunmee" B KIMOYEBbLIX PErMoHax Mmpa,
npowno 5-7 net. Npn 3TOM 9 He MOry cka-
3aTb, YTO MPOLECC Y>KE 3aKOHYMCS U Mbl MO-
YKEM ,,BbIOXHYTb" 1 paccnabutbCs».

CeetnaHa CokonoBa (komnanusa NMPOMT)
cpean Hambonee AnUTENbHbIX 3Tanos BbIBO-
[a NpoAyKTa Ha MeXXAyHapOaHbI PbIHOK Bbl-
[lennna cornacoBaHune yCnoBui NapTHEPCTB,
6e3 KOTOPbIX NPAKTUHECKN HEBO3MOXHO MO-
NYy4nTb JOCTYN B PO3ZHUYHBIE CETU U K KPYN-
HbIM KOPNOPAaTMBHbLIM MOML30BATENAM.

OTKpbITME COOCTBEHHOIO NPeaCTaBnTENb-
cTBa WK dounvana, a Tem 6onee nokynka
MECTHbIX KOMMNaHW — [Eeno [0CTaToO4HO
pUCKOBAHHOE. «HyXHO ObITb abCoMOTHO
YyBEPEHHbIM B TOM, Y4TO MPOJYKT, KOTOPbLIN
Bbl CcoOvpaeTechb MNPEaNOXUTb, AENCTBU-
TENbHO OyLeT HyXeH, W ero npomdaxku mno-
3BOMAT OKYMUTb BAOXEHMSA. HO gaxe ecnu
Bbl OTBaXkKMTeCb Ha 3TOT Luar, 6yasTe OCTOo-
POXKHbI, BE[b YNPaBNATh NPOAaXKaMu1 Ha pac-
CTOAHWUM — CIOXHO, OCOOEHHO B CTpaHe C
LOPYroi KynsTypor v ApyrMM TPyOoBbIM 3a-
KOHOOaTeNbCTBOM», — 3aK/l04aeT rocnoxa
Kacnepckas. m

POCCUNCKUE CYNEPKOMMNbHOTEPDI

Ha npaBuTenbCTBEHHOM YPOBHE Mepen POCCUIACKOA BbICOKOTEXHOMOTMYHOM WHAYCTPUEl NOCTaBneHa
UeNb 3aHTb [JOCTOHOE MECTO Ha PbIHKE TEXHONOTMIA CynepKoMNbroTEPOB. OCHOBHOI KOHKYPEHT, Cyas no
EXEMECAYHOMY PERTUHIY cynepkomnbiotepos TOP-500, Ha ceroaHswHmni agHb — 310 CLUA. Hoseiwnii
poccuiickuii cynepkomnbtotep MI'Y «JTOMOHOCOB» 3aHs B CMIMCKE BCEro Ninwb 12-¢ MecTo. B 10 Xe Bpems
MOLLIHEMLMA KoMNbtoTep KinTast 3aHNMaeT NATYH CTPOHKY PEATUHIA, @ Camblii NPOM3BOANTENbHbI HEMELKIIA
— YeTBepTyt0. OfHAKO PEITUHT CaMblX MOLLHbIX KOMMbHOTEDOB — 3TO HE TO X CaMOg, YTO PETIHT
CaMblX MEPEoBbIX annaparHbiX 11 NPOrPAMMHbIX PELUEHWA 0Tpacnv. HemanoBaxeH BONPOC (DUHAHCOBbIX
BNOXeHuit. 06bem 3aTpadeHHbIX CPeACTB 0ObSCHSET HE TOMbKO NO4YEMY BCE OCTalbHble MECTa B NEpBOi
necstke 3a CLLIA, Ho 1 noyemy B IeCATKe NO-NPEXHeMy 1Ba KOMMbIOTEPa, NOCTPOeHHbIX B 2007 rogy (ans

COBPEMEHHbIX TEXHONOrMI CPOK HEMATTblit).

HanGonee M3BECTHbI HA MEX[yHAPOAHOM PbIHKE POCCUACKIR XONANMHT «T-Tlnarchopmbl» 06nagaet
TEXHONOMNAMI B 0671aCTU CYNEPKOMIBIOTEPHBIX TEXHOOMMIA 1 PECYPCOBMKMX PACHETOB, KOTOPbIE NO3BONAOT
nony4atb 6onee BbICOKYH0 3((EKTUBHOCTb N0 CPABHEHWIO C aHanoramu. Y4uTbiBasi, Y4TO KOMMOHEHTHas
0a3a 191 BCEX UrPOKOB NPUMEPHO OAMHAKOBA, CTaBKA AENAeTCs Ha NporpaMMHO-annaparHble PELeHus.
Moka komnaHns no 6Gonbliei 4acT paboTaeT Ha POCCUACKOM pbIHKE. [pn 3TOM YXKe 3aKNH4eH
MEMOpaHZyM 0 HamepeHusix ¢ Pecny6nukoii KasaxctaH v cornawiesns ¢ kpynHeiwim B KxHoit Adpuke
CynepKOMNbHOTEPHbIM LigHTPOM CHPC. AHanoru4Hbilii JOroBop NOANMCaH C PUHCKUM CynepKOMMbIOTEPHbIM
ueHtpom GSC-IT Center for Science. MocneaHum JOCTWXEHWEM B NPOABIDKEHIM POCCIRCKIAX Pa3paboTok Ha
rno6anbHbI PbIHOK CTAN0 3aKMKYeHNe NapTHEPCKOro cornatlenus ¢ Digital Waves, 0aHOR 13 KpynHewwnx
nHaniickux IT-komnanmit. Digital Waves CTaHOBMTCS 3KCK/HO3MBHBIM aBTOPU3MPOBAHHBIM NPEACTABITENEM
«T-lnarchopmbl» B AWM 1 ByaeT He TONbKO OCYLIECTBAATL NPOAAXY U YCTAHOBKY POCCUIACKIX PeLLEHWI
NS BbICOKONPON3BOANTENbHbIX BbIYUCTEHINIA, HO TAKXKE 0Ka3bIBATb BCECTOPOHHIOH TEXHUYECKYIO NOAAEPMKKY

3aKa341KaM B JaHHOM DErvIOHE.
l'eHHaguit benskos
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HOBbIE KOHCTPYKLIUN

UMb KYPMbILLIEB

MosiBNeHne 1 passuUTVe MHAYCTPUN BEHYYp-
HOrO WHBECTMPOBaHWA B Poccun TpebyeTt
onpeneneHna Npasun Urpbl, B COOTBETCTBUN
C KOTOpPbIMM MoK Obl paboTarb Y4aCTHUKM
HOBOro pblHKa. «O4eBMAHbIE BOMPOCHI, pas-
peLleHe KOTOPbIX KpahHe BOCTPeboBaHO
PbIHKOM W1 rOCY0apCTBOM, — 3TO MOSBEHNE
NPOCTOr0 W, [NaBHOE, 3KOHOMUYECKN 3do-
dekTMBHOro cnocoba opraHn3auum Komnnek-
TUBHbIX BEHYYPHbIX WHBECTUUMIA, a Takxe
OopraHv3auroHHO-NPaBoBOV  hopMbl,  yao6-
HOWM AN MasbIX TEXHOMOMMHYECKMX KOMNaHWN,
— roBopuT AHapeit BeepeHCKMin, AMpekTop
no pasBuTLio “POCCUINCKOM BEHYYPHON KOM-
naHun* (PBK). — CywecTsytouime opmbl
TSHKENOBECHbBI U HEMOOWNbHbBI AN1F TAKOro An-
HaMW4YHOrO BMAA AEATENbHOCTU, KaK TEXHOSMO-
rMYecKoe NpeanpUHMMAaTensCTBO» .

PasBmBas MbiCb rocnoamHa
BeepneHrckoro, topuct «JlnHnum npasa» Virops
HepyLu oTMeqaeT ncnonb3oBaHne B MUPOBOM
NpaKT1Ke Ans OpraHnM3aumm BEH4ypHOro ooH-
fa copmbl LLP (limited liability partnership).
Mo ero cnosam, B Poccun ee aHanorom sB-
NAeTca QOroBop MPOCTOro ToBapuLLecTsa
B KaKOW-TO MEpPEe — 3aKpbITbI MaeBon VHBE-
CTULIMOHHbIN OOHA 0COBO PUCKOBbIX (BEHUYP-
HbIX) MHBECTMUMIA. Takxxe NpUMeHsitoTCs dop-
Mbl 3AO mnn OOO0. OpgHako MCNoNb3yT 3TU
BapWaHTbl HE OT XOPOLLEW XXN3HN.

«Y 0603Ha4eHHbIX OPM MHOro Hedo-
CTaTkoB, — pacckasbiBaeT rocrnoavH He-
pyw. — [oroBop npocToro ToBapuLlecTsa
npegycMarpuBaeT CconuaapHytd OTBETCTBEH-
HOCTb y4acTHWKOB Mo obLiMM Jonram, 6ec-
NpPensaTCTBEHHBIV BbIXOA 13 AOroBopa noboro
y4YacTHMKa C BblgeneHveMm Joan m3 obLiero
nmyllecTsa 1 ap. KoHctpykums M®a npep-
nonaraet, YTO B WHBECTMUMOHHBI KOMUTET
MOFYT BXOAWTb TOMbKO MalLLMKK, HO He Tpe-
T nunua (BEHYypHble CcneunanucTbl, du-
HaHcucTbl 1 Aap.). Nommumo atoro B MNDe oT-
CYTCTBYET BO3MOXHOCTb OMfla4mMBath YCryru
YfIEeHOB MHBECTULIMOHHOIO KOMUTETA 3a CHeT
obulero nMylecTsa, HabnoaaeTcs Heonpe-
LENEHHOCTb B MNPaBOBOM  PEryNMpPOBaHuM
NpW OTHY>KAEHMN HE MOMHOCTBLIO OMIa4eHHbIX
naeB TPETbWM MLAM, HanM4ecTByeT obpeme-
HUTENbHaA OTYETHOCTb W €XErOAHbIN ayauT.
EcTb 1 opyrve HegocTatkm».

O603Ha4eH-
Hble npobnembl MMEKT pelleHve. B aTom
rogy PBK nogrotosneHo aBa 3akoHONpoeKTa
no Moandnkaummn 3akoHoaatensctea PO, pe-
rMamMeHTUPYIOLLMX NOPSAOK co3aaHns 1 aes-
TENbHOCTM NPOCTOro TOBAPULLIECTBA, & TaKkxKe
3aKpbITbIX NAEBbIX MHBECTULMOHHBLIX (OOHA0B.
«[TepBbIi U3 HUX HampaBfneH Ha WU3MEeHeHWe
HekoTopbix HopMm K PO B 4actn [Oroso-
pa NpOCTOro TOBapWLLIECTBA M Ha co3aaHune
ocoboro TMna [OOroBopa, CXOXero C npo-
CTbIM TOBapULLECTBOM, HO VMEIOLLMM HEKO-
Topble OTNNYUTENbHBbIE NMPU3Hakn. OCHOBHas

Leflb 3aKOHOMPOEKTa COCTOUT B CO3daHUM
MHCTPyMeHTa (NpaBoBO 0OOMOYKM) BEHHYP-
HbIX dhoHaoB B Poccuu, oTpakatoLlero oco-
6EHHOCTN BEHYYPHOro WMHBECTUPOBaHUA W
3alUmMLLaoLLEero MHTepeckl MHBECTOPOB. BTo-
POV 3aKOHOMPOEKT MPW3BaH W3MEHUTb 3a-
KOHOAATENbCTBO O MAaEBbIX MHBECTULMOHHbIX
doHpax, caenas ncnonb3osanune 3D oco-
60 PUCKOBbIX MHBECTULMI BONEe NPUrOAHbIM
[NA BEHYYPHbIX KanuTanucToB», — FOBOPUT
topuUCT «JTnHMM NpaBa».

Kak oTtmevaeT AHgpei BeemeHckuin, ans
[0paboTKM 3akoHOAATENbHbIX MPEANTOKEHN
Y4aCTHUKOB pblHKa MO co3fgaHuio addoek-
TUBHOV OpraHv3auoHHO-NPaBoBOM OPMbI
NS BeHYypPHbIX OOHAO0B chopMmnpoBaHa co-
BMecTHas paboyas rpynna ¢ y4actnem PBK,
«PocHaHo» 1 «Poccunckon accoumaummn BeH-
YYPHOrO MHBECTMPOBAHMIS> .

Cpean Hanbonee
3HaYMMbIX M3MEHEHWUI  3aKoHOAaTeNbCTBa
NOCNefHVX NeT, 3aTparnsaoLLmnx cdepy nH-
HOBaUWiA, cNeumanncTbl BblAENSIOT NPUHSATUE
Yactu 4 paxxgaHckoro kogekca PO; nameHe-
HVEe perynMpoBaHvs OesTeNbHOCTU BYy30B U
YYPEXOEHWA HAYKN B MHHOBALMOHHOW cdpe-
pe; ocBoboxaeHne ot HAC yact caenok ¢
WNHTENNEKTYanbHOM COBCTBEHHOCTLIO; yCTa-
HOBMNEHWe NbroTHbIX cTaBok ECH gns kowm-
NaHWi, OCYLLECTBNAIOLMX OEATENbHOCTb B
06nacTi MHAPOPMALIMOHHBIX TEXHONOMMIA (3Ta
NbroTa MOXeT MCHE3HYTb Nocne 3ameHsl ECH
CUCTEMOW CTPaxOBbIX B3HOCOB).

B uncne Kko4YeBbIX HELOCTATKOB Cyllle-
CTBYIOLLIE MPABOBOVI CUCTEMbI MOLAEPXKKMN
MHHOBaUWiA topucT Salans TaTtbsHa Hukudo-
poBa OTMeYaeT MPaKTUYECKU MOMHOE OTCYT-
CTBME MEP HaNoroBoro CTUMyNMpoBaHus. «K
npuMepy, C NCYE3HOBEHWEM NbrOT, MNLLb He-
[aBHO YCTaHOBNEHHbIX ANs IT-koMnaHwmii, Bo3-
MOXeH nepesof 6u3Heca B TEHeEBYO cdpepy
nnbo BoOOLLIE NepPeopUeHTaLma MHBECTOPOB
Ha cTpaHbl ¢ 6onee 6raroNPUATHBIM HaNoro-
BbIM KMMaTOM», — MOSICHAET OHa.

Mo MHeHWto rocnoxu Hukndoposow,
POCCUACKOE 3aKOHOLATENLCTBO 00 WHTEN-
NeKTyanbHOM COOCTBEHHOCTM NIULLIEHO HEOO-
XOOMMOW TMBKOCTU. «[InA peLueHns MHOrux
npakTnyecknx 3agad 8 Poccum TpebyeTcs Bbl-
nonHeHve 60NbLIOrO KonYecTsa dhopmanbs-
HOCTE — paspelunTeNbHbIA NOoPsSAoK pe-
rMCcTpaumMn  NMUEH3NOHHBIX [OrOBOPOB  AN1A
NaTeHTOB M TOBAPHbLIX 3HAKOB, YCTAHOBMNEHWE
PeX1Ma KOMMEPHECKOW TalHbl ANs HOy-xay, a
MHOrAa W YCNOXHEHNE KOPMOPaTUBHOM CTPYK-
TYPbl UM CUCTEMbI KOMMEPHECKMX KOHTPaK-
TOB NpW peanu3aumnm MHHOBaLMOHHOMO NPOeK-
Ta, — pacckasbiBaeT TatbaHa Hukmndgoposa.
— [Nockonbky 3a py6e)xoM MHOre BOMpOoChI
peLlaloTCs NpoLLe, MHOCTPaHHbIE MHBECTOPbI
4acTO He MOHWMMAIOT, C YeM CBA3aHbl BO3HU-
Kaowme B Poccum CNOXHOCTW, U HadYMHaloT
NCMbITbIBATL HEOBEPUME, 3a4aCTyto Hesachy-
YKEHHOE, K POCCUINCKMM NapTHEPam». |

3AKOHOJATENIbCTBO
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MOCTbI MEXJ1Y BUSHECOM U HAYKON

BUSINESS GUIDE: Ha kakune 3apybexHble mexa-
HM3Mbl CTUMYNMPOBAHUSA MHHOBAaLMIA OpUEH-
TUPYIOTCS, Ha BaLL B3MNad, POCCUNCKNE Bna-
CTW MNPV BbICTPaMBaHWUW 3aKOHO4ATENbHOM
6a3bl 1 CBOEN MNOANTUKN B 3TOM BOMpoce?

BUKTOP HAYMOB: /1HHOBaumn — [OBOMBHO
cneundpnyHasa cdpepa. [na Toro 4Tobbl B Hee
LM AeHbrm, HeobxoaMMO HanaauTb B3anMo-
LeiiCcTBME MexXay Haykoi, paspaboTdmkamu
C O[HOWM CTOPOHbI 1 MHBECTOPAMW C OPYION.
BonbLuoe 3Ha4YeHne 3g0echk MMeeT nonuTmnka
rocygapctea. 3a pyOexoMm Ha BbiCTpaunsa-
HVEe Takoro B3auMmMofdencTeus obpallaoT
BHMMaHWNE Kak MUHMYM yXXe NeT TpUaLaTh.

OOHMM 13 aCNEKTOB CTUMYIMPOBAHUSA NH-
HOBALMOHHOW aKTUBHOCTW MOXHO CYUTaTb
co3daHne BO3MOXHOCTW ANst OTKPbITUS Ha
6ase pasnuMyHbIX rOCYAapPCTBEHHbIX HAY4YHO-
NCcnenoBatenbCkmx M obpasoBaTtenbHbIX
OopraHm3aumii UHHOBaLMOHHbLIX KOMMaHWNR.
Y Hac [o camoro nocnegHero BpeMeHu ans
OIOMKETHBIX YYPEXOEHNN Haykm n obpa-
30BaHuA, rge 0O CUX Nop COCpenoToYeHb!
OCHOBHblE WHTENNEKTyaNbHble YenoBede-
CKMe pecypcbl 1 60AbLION 0ObeM pesynb-
TATOB WHTENNEeKTyanbHOM [eATenbHOCTH,
3TOM BO3MOXHOCTW He 6bIno. Nonyyanocs,
4TO faXke ecnu KTo-nnbo obpatlancs K Ha-
YYHBIM  YHPEXAEHWSM, KOTOpble pacnopsi-
»KanMcb CBOMMW aKTMBaMM TOMbKO B pamkax
npaBa OnepaTVMBHOMO ynpasBneHus, ¢ npea-
NIOXKEHWEM, Hanpumep, O KoMMepLumannaa-
UMM KaKUX-TO TEXHOMOMMIA, PyKOBOAMTENM
ATUX YHPEXOEHU U yHeHble He UMenu npa-
Ba 3aKntovatb TakMe [OroBopeHHOCTn 6ed
y4aCTuA YYMHOBHWKOB, Y4TO NLLANO NpoLecc
onepaTMBHOCTM M 0ObIYHO 3akKaH4MBasoCh
Hu4em. CuTyaums Havana MeHsTbCs B aBry-
cTe 2009 roaa, korga 6bin NpuHAT 217-1 doe-
[leparnbHbll 3aKOH, KOTOPbIA faeT BO3MOX-
HOCTb OIOMKETHBIM YYPEXAEHUAM HAyKWU U
06pas3oBaHVa  pacnopsxarbcs HemaTepu-
anbHbIMN aKTMBaMM W y4Ypexaatb KOMMep-
4Yeckne opraHu3aumn Ons npaxkTu4eckoro
NPUMEHEHWS Pe3ynbTaToB WHTENNeKTyasb-
HoOW pesTensHocTW. [Ana aToro He TpebyeT-
cs cornacus cobcTBeHHVKa (rocynapcTaa).
Y4acTHUKamMmn Takux opraHmdauuin  MoryT
BbICTyNaTb WMHBECTOPbI. JTOT 3aKOH MPUH-
UMNNaNbHO O4Y4eHb BaXKEH, HO MMeEET psag
HepocTatkoB. OaHa 13 KNOYEBbLIX NPOOIEM
COCTOUT B TOM, Y4TO HE BHECEHO U3MEHEHNI
B Ol0mKeTHOE 3akoHoaaTenscTBO. BosHu-
KaeT KOMNM3WA — HEMOHATHO, YTO Aenatb
C BO3MOXXHbIMW [OXO4aMu, NOCTynatoLLMMm
B OtOIKETHbIE YYPEXOEHNA OT COBMECTHOM
WNHHOBAUMOHHOM KOMMaHW, B OTHOLLUEHWUM
KOTOPbIX Y Yy4YpexaeHuin He OymeT npasa
pacxofoBaHus.

Ha 3anape (1 He Tonbko Ha 3anaae) Takme
COBMECTHbIE MPeanpUaTIS PACNPOCTPaHEHb!
nasHo. B CLUA, BenukobputaHnm, OUHAAH-
onun, KOxxHoM Kopee 1 apyrux cTpaHax cylle-
CTBYET 3aKOHOAAaTENbCTBO, MO3BOMAOLLEE
CTPOUTb TakMe «MOCTbl» MEXOY Y4eHbIMU U
npeonpuHuMarenamu. bes atoro passutne
NHHOBaLMIN HEBO3MOXXHO, NMOCKONbKY BU3HEC
caM He MOXET B IOCTATOYHON Mepe reHepu-
poBaTb pa3paboTku, a y4eHble He NMEOT Ha-

AJEKCAHAIP KOPSIKOB

NITbA KYPMbILLEB

BbIKOB MPOA&XKM, KOMMepUManM3aumm cos-
[aBaeMbIX TEXHOMOMM.

BG: EcTb eLLe npuMepbl BHeaperusa B Poccumn
Mep Mo NOAAEPKKE MHHOBALMIA, NOKa3aBLLIMX
CBOI 3PPEKTUBHOCTL 3a PyOEKOM?

B. H: [la, Takme npumepbl eCcTb, HO B 60Sb-
LLIMHCTBE CBOEM He O4eHb ycneliHble. C
2005 ropa no npumepy VHoum B Poccum
Ha4aT Npouecc Mo Cco3daHuio 0COObIX 3KO-
HoMmyecknx 3oH (033). Ho 3akoHopatens-
ctB0 06 OB3 He y4MTblBaNO POCCUNCKMX
peanuii 1 ycTynano UHOMACKOMY Mo 00bemy
NbroT. beiAn He NpoaymaHbl BOMPOCHI, CBS-
3aHHble C MexaHM3Mamy CO3[4aHns HeobXo-
OVMOW MHPaCTPYKTypbl. B 1MTore no atmm
1N HEKOTOPbIM APYrMM MPUYMHAM TEXHWKO-
BHE[peH4YECKMe 30HbI OKa3annch 40 CUX Nop
ManoBoCTPeOOBaHHbIMU.

BosmoxHo, Ham cTouno Obl Gonblue
OPWMEHTUPOBATLCHA Ha ONbIT pada 3anagHbix
CTpaH, rae Ha MeCTO MexaHu3ma cneuu-
anbHbIX 30H NPUXOQAT APYrve MHCTPYMEHTbI
NOAAEPXKKM MHHOBALIMOHHBIX KOMMaHWi. Ak-
LEHT B CTUMYNMPOBaHWM [OBOMBbHO [aBHO
CTan cMeLlaTbCs Ha pa3BuTME TEXHOMAPKOB
1N 6U3Hec-MHKyb6aTopoB. Noaaepxka B 3TOM
cny4ae HocuT 6onee afpecHblil xapaktep, He
npuBa3aHa K KOHKPEeTHOM Tepputopuu. Jlsro-
Tbl MPEOOCTaBMSHOTCA Kak OpraHn3aumsM,
3aHMMaloLLMMCS CO34aHNeM TEXHOMapPKOoB U
OKas3bIBaKOLLMM YHVKaNbHbIE, OPUEHTVNPOBAH-
Hble Ha Y4eHbIX 1 MHHOBATOPOB YCNyru, Tak
1N MHHOBALMOHHBLIM dhurpmam, padoTalolimm
Ha aTnx nnowaakax. Kpome Toro, BO MHOrmx
CTpaHax TexHoNapKm HanPsAMyo PUHaHCKpy-
tOTCA rocyaapcTBOM 1 MyHULIMNANUTETAMN.
BG: Y710 MelLaeT pOCCUICKIM BNacTsam dop-
MupoBaTtk 6onee adMdEKTMBHOE 3aKOHOAA-
TEeNbCTBO?

B. H: MHe kaxkeTcs, Halle rocygapctso A0
CUX MOP HE OYEHb JOBEPSIET KOMMAHUAM, KO-
TOpble XenarT 3aHMMaTbCH MHHOBALIMOHHOM
[EeATeNbHOCTbIO, M PacCMaTpUBaeT ALK Nio-
ObIX NbroT A9 3TUX KOMMaHUA Kak »enaHne
yITU OT Hanoroo6noxxerus. Nonyyaercs, 41O
rocynapCTBeHHas MOAAepXKKa BblpaxaeT-
CSl MOKa B O4€Hb CKYMbIX NPEAIOKEHUAX MO
HanoroBbIM fbroTam, Nno BO3MOXXHOCTW pac-
MOPSKEHNST aKTMBaMU, MO CHUMXKEHWUIO KOH-

TponbHoro 6pemenu. VI ecnn cpasHuBaTL B
abCOoNIOTHLIX BENUYMHAX, TO MOMNYy4aeTCs, YT
Mbl OKa3bIBaEMCS B KOHLIE CMcKa CTpaH no
YPOBHIO NOAAEPKKM MHHOBaLMA. KOHEYHO,
NS cTpaHbl, OI0KET KOTOPOM B OCHOBHOM
dopmMMpyeTca 3a c4eT A0Obl4M MOME3HbIX
MNCKOMaeMbIX, 3TO AOCTATOYHO ECTECTBEHHO.
Ho o4eHb 061aHO, YTO B CUNY TaKoW MNOANTU-
K Mbl MPOAOSKaeM OTcTaBaTb M OT 3anapa,
1 OT BocToka. XOTs No HEKOTOPbLIM NO3NLMAM
Mbl MO Obl UX OOrHaTb 3a CYET ObICTPOM
KOHBEPTaLMN eLle OCTaBLUErocs WHTENNeK-
TyanbHOro KagpoBOro noTeHuUMana B KoHeY-
HYIO KOHKYPEHTOCMOCOOHYIO MPOAYKLMIO.

BG: 3a cueT 4ero ycnewHbIM B MHHOBaLW-
OHHOM OTHOLLIEHWMW CTpaHam yaaeTcs [obu-
BaTbCSl MOCTABNEHHbIX Lienein?

B. H: BoobLie Hago 3amMeTuTb, YTO CTpaH,
YAENSAOLLMX CEPbE3HOE aApeCcHOe BHUMaHme
MNHHOBaLMAM, He Tak YK 1 MHOrO — fBa unm
[Ba C MOMoBMHOM fecsATka. AHanm3 ycneul-
HOW NPaKTUKWM MO3BONAET BbIAENUTL PAA Ha-
nNpaBneHnii OeATenbHOCTM, NOXamxca B
OCHOBY nporpecca B ciepe MHHOBaLMN ©
BEH4YypHoro 6usHeca. B 6onblUMHCTBE Chy-
YaeB, 3a WCKMIOYeHeM passe 41O Kutas,
NOEONOrMI0 NOAAEPKKN MHHOBaLMIA MOXHO
chopmynuposatb  crnefylolMm  00pasoMm:
MakcuUMarnbHO A0BEPSA U Hayke, N BU3HeCy,
ybpaTtb BCe BO3MOXHbIE MPENATCTBUSA A1 UX
COBMECTHOro passutug. Cornacysachb ¢ 3ToW
NOeonornen, MHorMe rocynapcTea 3aHnma-
0TCA MakcumanbHol pebiopokpaTvdaumeit
yrnpaBneHus Hayko n obpal3oBaHWeM, cTa-
patoTcs caenatb 6onee KOMJOPTHOW Mpo-
LYKTVBHYIO AEATENBHOCTb OObIYHbBIX Y4EHbIX 1
npenopasatenei. Hanpumep, 8 Bennkobpu-
TaHUK, €CNN MHBECTOPbI MOKYMNaIOT Kakoe-To
Hay4Hoe peLueHne, Npubblb OT ero peanu-
3aumun [enUTCA NOTOM B PaBHOW NPONopLmMn
MEXMY Y4eHbIM, OpraHM3aumneit, B KOTOPOK oH
paboTaeT, N nHBECTOPOM. B pesynbrarte Bce
0OKa3blBaOTCH 3aMHTEPECOBAHbI B YCMELLHOM
B3aMMOAENCTBUM.

Obpallasck onsaTb XXe K Hallel OeicTBu-
TENbHOCTW, Mbl BUOMM COBEPLLEHHO APYrylo
KapTUHY. HVKakom 3KOHOMWYECKOW 3auHTe-
PECOBAHHOCTM Y Y4EHOIO B TOM, YTOObI [O-
OnTbCs pes3ynbTara, CnocobCcTBOBATL €ro
BHEOpEeHUIO W npofaxe, HeT. W Hay4Hble
YHPEXOAEHVST B 3TOM TaKXe 3KOHOMUYECKM
He 3avHTepecoBaHbl. Hallle 3akoHopatenb-
CTBO, TakMM 06pas3oM, co3AaeT 3aMKHYTbIN
Kpyr Mpobnem, He JatoLLmMX Pa3BMBaTLCS Me-
XaHW3My B3aVMOAENCTBMA OU3HECA U HAYKMN.
BG: Kakue eLle MexaHn3mbl CTUMYNMPOBaHMA
MNHHOBaLUWI 1 MEXAHW3MOB BEHYYPHOrO NHBE-
CTMPOBaHNSA UCMOMb3YIOTCHA CTpaHaMn — -
Lepamm TEXHONOrMHYECKOro passuTma?

B. H.: OgHo 13 cambix pacnpOoCTpaHeHHbIX U
NPOCTbIX B peanv3aunn HanpasneHnii MHHO-
BAUMOHHOM MONUTUKN — CTUMYIMPOBaHNE
NaTeHTOBaHNA Pe3ynbTaToB MHTENNEeKTyanb-
Ho peatenbHocTW. Fepmanusa, CLUA, ®pak-
ums, LLiBeumst CTUMyNMpytoT NaTeHToBaHWe 3a
pPYyOEXOM 1 B CBOMX COBCTBEHHbIX CTpaHax,
3TUM CaMbIM CHWKasA MnaHKy BXOXOEHWA B
CINOXHbIA 1 PUCKOBBIN MHHOBALMOHHbIN 613-
Hec. lNpn aToM B cdepe CTUMYNMPOBAHWSA

nareHToBaHns B Poccun He penaetcs no
CPaBHEHWIO C HUMMK MPaKTU4ECKU HUYErO.
[pyron nonynapHbIn MEXaHN3M CTUMYNNPO-
BaHWUS WMHHOBAUMIA NEXUT BHe cdhepbl nps-
MOrO perynvpoBaHns — 9TO MeToam4eckas
nogaepxkka komnanui. K npumepy, B pas-
JIMYHBIX CTpaHax 6bina npoduHaHCHpoBaHa
pasdpaboTka [OKYMEHTOB, OpraHn3auuoH-
HbIX, NMPAaBOBbIX W HANOrOBbIX PELUEeHU ONs
TUNOBbLIX CUTyauuin B cdepe WMHHOBALMOH-
HOro passuTua. 3TO MO3BONMNO caenarb Cu-
CTEMY MOAAEPXKKMU MHHOBaUMIA 6onee MoHAT-
HOW 1 NPO3pPaYHOM ANs BCEX ee Y4aCTHUKOB,
CHU3NNO N3OepXXKM BU3Heca Ha KOHCyIbTa-
UMOHHbIE YCAYrX, MOMOMO CHWU3WUTb PUCKM
NSt 3aNHTEPECOBAHHbIX N,

BG: Ho Takme pa3bsicHeHNs Befb HE UMEIOT
topUaNHECKOn Chnbl?

B. H: OT0 Tak, HO 03By4YeHHas NO3uUMS ro-
cygapctea B dpopMme  MHGOPMaLMOHHO-
MEeTOAMNYECKOM NOAAEeP>KKM naet
LOMOMHNTENBHYIO ONPEAENEeHHOCTb Ha COOT-
BETCTBYIOLLEM PbIHKE. AHANOr TakMx pPasdbsac-
HeHnn B Poccumn — 10 nncbMa MuHdnHa,
NOACHAIOLUME MPUMEHEHNS TEX WU WHbIX
Hanoros. paKTnka nokasblBaeT, 4TO Aaxe
CyAbl MPUHMMAIOT MX K CBEAEHWIO.

Euwe ogHo HanpaBneHue, koTopoe f Obl
XOTen OTMeTUTb, — 3TO aapecHas PUHaAHCO-
Bas noamep’kka aBTOpPOB M pPa3paboTHMKOB,
y4acCTBYIOLLMX B WHHOBALMOHHOW [esTesb-
HocTw. B 3akoHopatenscTBe peunn, Januu,
Hopserun, ®paHumm n Kutaa cyllecTsyet
cucTeMa pPerynmpoBaHns AOMONHUTENbHbIX
Bbinnatr paboTHVMKaM MpU  KOMMEPYECKOM
MCNonb3oBaHWM KX npounaseaeHnin. Camoe
NHTEPEeCHOE, YTO M Halle 3aKOHOAATeNbCTBO
FOBOPUT O BO3HArpaxkaeHun paboTHUKOB 3a
MNCNONb30BaHNE CO3AaHHbIX MU CNy>KeOHbIX
npousseneHnin. To ecTb AeknaparMBHO 3Ta
HOpMa NPUCYTCTBYET, HO PaKTUYECKM HUMOE
He peannayeTcs B CUITY CNOXMBLLENCS AeNo-
BOW MpakTuku. Pabotomarenn cyutatoT, 4TO
COOTBETCTBYIOLLIEE BO3HArpaXkaeHue BXoanT
B 3apnnaTty, 4To Ha CaMOM [efne He COOTBET-
CTBYET HOpMaM 3akoHa. BoT n nonyyaetcs,
4TO XOTHA 3aKOH W FOBOPUT O Takom 0653aH-
HOCTW, MpaKT1Ka 1 OTCyTCTBME cneunanbHbiX
[AeTanbHbIX HOPM, KOTOPbIE YKa3blBanu Obl Ha
dopMyny NMoAcHeTa 3TOro BO3HaArpParkAeHWs
M npouenypy Bbinnarbl, MNPEnaTCTBYIOT ee
BbIMNOSTHEHWIO.

Ham HyXXHO pagBrBaTb WMHHOBALUMOHHOE
3aKOHOAATENbCTBO, HY)KHO CHMMAaTb agmu-
HUCTPaTUBHbIE Bapbepbl, HY>KHO, He BOsCb,
aaBaTb JOMONHUTESNbHbIE NbroTbl, MOCKOMbKY
3T0 — WHBECTMUMM B Oyayulee. Ho HeoO-
XOOMMO WMETb B BWAY, YTO Jaxke Mpu Mak-
CvManbHOV nopaep)Kke U JOBEPUM K NOEAM
CO CTOPOHbI rocyaapcTBa He dakT, YTo Hac
oxupaeT ycnex. Mbl roBOpMM TOMbKO O CO3-
LaHN YCOBWA, a KOHKYpUpOBaTh Hallemy
NHHOBaLMOHHOMY BU3HECY B CMCTEME MUPO-
BOW OKOHOMMKM OyOeT HenpocTO, MO3TOMY
HY>KHO TOPOMUTLCH, MOCKOSbKY Y4eM MO3Ke
Mbl BbIiIEM Ha MMPOBOW PbIHOK, TEM CNOX-
Hee Ham OypeT. m

MOnNHbIA TEKCT UHTEPBLIO —
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WHOPACTPYKTYPA

HA “VT" K GMCTEME PA3BUTUE UHHOBALIUOHHOW UHOPACTPYKTYPbI

FOCYAAPCTBO HA3bIBAET B YUCJIE CBOUX NMPUOPUTETHLIX 3AAAY. BJIACTU NPU3HAKOT, 4TO
XOTS MHOIWE EE 3NIEMEHTbI U CO3[JAHbI, OHU HE NOAAEP)XUBAIOT UHHOBALIMOHHbIN NPO-
LHECC HA BCEM Ero NPOTAXEHUU, TO ECTb HA CTAAUAX FEHEPALIUM, KOMMEPLUANTU3ALUN U
BHELIPEHUSA UHHOBALIMW. evcrmropuseve

OdmumansHo npobnema  OTCYTCTBUA  Le-
IOCTHOTO ~ «MHHOBALMOHHOIO  MexaHu3ma»
Obina chopmynmposaHa eLle B YTBEPXAEH-
HOM rof Hasan KoHuenumu JOonroCpoYHOro
CoLMaNbHO-3KOHOMUYECKOrO  Pas3BUTUa A0
2020 ropa. Mo MHEHWIO ee aBTOPOB, CTpaHe
CPOYHO HY)KHO MpeofoneTb «dparMeHTap-
HOCTb CO3[aHHOM WMHHOBALMOHHOW MHdpa-
CTPYKTYpbI».

YAPOLWEHHO  MHHOBAUMOHHYIO — CUCTEMY
LEendaT Ha TpW 4acTv — cpefa, NPon3Boas-
lwas 3HaHuA, npeanpuHMMmarensckas cpe-
[a Y MexaHu3M B3aMMOLENCTBUSA 3TUX ABYX
cped. VHorga BbIgenstoT rockoprnopaumu,
NMEIOLLME NHHOBAaLMOHHYIO COCTaBNAOLLYIO
pasnnyHoro maclitaba: «PocHaHo», «Po-
catom», «PocTtexHonornm». IMeHHO B mexa-
HU3Me TpaHcdepa MHHOBALMA 13 Hay4YHOM
Cpefbl Ha PbIHOK CrneunanncTbl BUAAT rnaBs-
Hble HECOBEPLLIEHCTBA CUCTEMBI.

«OpHa 13 OCHOBHbIX MNpobnem oTeYe-
CTBEHHOW HALMOHaNbHOW WMHHOBALIMOHHOW
CUCTEMbl — HWU3KMIA YPOBEHb KOOpAMHALMM
MEXOy TPemsi OCHOBHbIMW CeKTopamu
CEKTOPOM U1CCNeaoBaHuii 1 pa3paboTok,
CEKTOPOM BbICLLEr0 006pa3oBaHvs U Npeg-
NPVHMMATENBCKUM CEKTOPOM>», — O3BY4M-
BaeT TOYKYy 3PeHust Hay4Horo cooblecTtsa
Buktopusa >KentoBa, pykoBoauTENb MPO-
€KTHOro HanpasneHus LleHTpa cTpartervye-
CKunx paspaboTtok «Cesepo-3anag» (LICP
«CeBepo-3anaf»). CneumanncTsl nog Tep-
MUHOM «HaLMOHanbHas MHHOBaUMOHHAsA Cu-
CcTemMa» MOHUMAaIOT COBOKYMHOCTb YaCTHbIX U
roCy[apCTBEHHbIX CTRYKTYP, y4aCTBYIOLLMX B
MHHOBaLIMOHHOM npoLiecce.

B HacTosLLee Bpems B Poccun, No gaHHbIM
MuHMCTEpCTBa 06pa30BaHUs 1 HayKu, 3ape-
rmcTpuposaHo 6onee 80 TeXHONAPKOB, eLle
60nbLUE — MHHOBaLWMIOHHO-TEXHONOMMYECKINX
ueHTpoB, 6onee 100 UeHTPOB TpaHcdepa
TexHonormin, 10 HaunoHanbHbIX MHHOBALMOH-
HO-aHanNUTUYECKMX LEHTPOB, 86 LEHTPOB
Hay4YHO-TEXHUYECKOV MHdOPMaLUMK, CBbILLe
120 613Hec-nHKy6aTopoB, 15 LEHTPOB NMHHO-
BALMOHHOIO KOHCasiTUHra, a Takxe gpyrue
opraHM3aumm MHHOBaLMOHHOW MHAPaCTPYK-
Typbl. OgHako pasobpatbes, YTO B peanbHo-
CTW CTOUT 3a 3TUMK LndopamMu, OkasbliBaeTCs
LOCTaTO4HO CIOXHO.

TEXHONAPK — HAILLE BCE Texronapku un
OU3HEC-MHKY6aTOpbl HayYanu MosiBNATLCS B
Poccuun B Havane 90-x rogos. NepBoHa4asnb-
HO Ha edWHCTBEHHO BO3MOXKHOW nfoLlag-
Ke — Ha 6a3e By30B. Tak 6bin0 B ToMcke B
1990 rogy, B Mockse 1 3eneHorpage rogoMm
noaxe. HYepes HeCKOMbKO NeT MOAErNb «Aery-
CTUPYIOT» FOCYAAPCTBEHHbIE Hay4Hble LeH-
TPbl, @ 3aTeM MOABAAIOTCA U PErnmoHanbHble
TEXHOMaPKM.

[MmaBHas Uenb TEXHOMAPKOB — YCKOPEH-
HOe MPOABWXXEHME HOBLLECTB B MPOM3BOL-
CTBO, Ha PbIHOK. B COBpPEMEHHbIX YCNoBMAX
TexHonapkn npencTaBnstoT cobolt BuaHec-
LUEHTPb! AN MHHOBALMOHHbLIX donpM. 30eCb
co3[aloTC MaeanbHble ycnosus ans ad-
BEKTUBHOTO  PYHKUMOHMPOBAHUS  OUPM:
NHAOPMaLMOHHOE, NPpaBoOBOe obecneyeHe,
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MMEHHO TAK — COBCEM HE «MHHOBALIMOHHO> — BbIrNAANT AMEPUKAHCKAS CU/IMKOHOBAS I0JIUHA. 101 EE POCCUIACKMM AHANOTOM BCE MOHUMAIOT YTO-TO CBOE

COBPEMEHHbIE  CUCTEMBI
CpencTsa CBA3M U T. 4.

«[TpaBunbHaa CTpyKTypa TexHonapka —
HafetCh, Takon TexHonapk 6yaeT, HakoHeL,
cospnaH B [NeTepbypre UHCKOM KOMNaHuei
»TexHononmc” npepnofnaraer BO3MOX-
HOCTb pa3MeLLeHUst PasnnYHbIX KOMMaHWi
— Mo TMNam, pasMmepam, YPOBHIO 3PeNocTu,
— roBopuT Mropb ArammpssH, reHeparnbHbii
aMpekTop ,Poccuickoin BeH4ypHOM Komna-
HuM". — [lpn 3TOM B TexHOMapke MnpuCyT-
CTBYIOT OHa-ABe FKOPHbIE KOMNaHun (06bI4-
HO NPefCTaBUTENBCTBA TPAHCHALMOHANbHbIX
Kopnopauwuii), 6onbLle — KoMnaHui cpegHe-
ro pasmepa, ele 6onbLUe — Menknx. YacTo
B pamKax TexHonapka CyLlecTByeT 6u3Hec-
MHKy6aTop, roe passBuBaloTcA OUPMbI MNO-
ceBHOV cTaguu. TexHonmapk obecne4vmsaeT
BCIO MHAOPACTPYKTYpPY, BCe OOLLME CEPBUCHI
— 4eM MenbYe KOMNaHus, Tem 6onblle cep-
BMCOB €0 BOCTPeOOBaHO. Tak, ayTCOPCUHI
Byxrantepuu, K NpUMepy, Hy>XeH TONbKO He-
6onblLMM dompmam, a cepBuChbl MO yOOPKe,
NUTaHUIO — BCEM KOMMaHWsM, BHE 3aBUCK-
MOCTW OT pa3mepa. ELLe ogHa o4eHb BaXkHasA
doyHKUMS HACTOSALLIEro TexHonapka — passu-
TMe HedbopMalbHbIX CBSI3E, HanaxueaHue
0o6LLeHNa Mexxay NpeacTaBUTeN MM PasHbIxX
ON3HECOB. FKOPHbIE KOMMaHUW BbICTYNAIOT
B 3TOW CUCTEME HOCUTENAMWU METOLONOMMMU
ynpaeneHusi, a Mefnkme OUpMbl — reHepa-
TOpaMu HeTpuBManbHbIX Maen. Ha ocHose
obueHna MoryT dopmmnpoBaTtbCci U dop-
MalbHble CBA3W».

Ho aT0 npeansHas mogens. Ha npaktuke
B Poccun pesngeHTbl TEXHOMapKOB He MO-
ryT BOCMONb30BaTbCs BCEMN 0O03HAYEHHbI-
MU Bnaramu. «Hu ans Koro He CekpeT, 4To
B HACTOsILLiee BPEMS TEXHOMAPKN Mano 4em

KOMMYHMKaLnun,

oTnyatoTcst oT 6M3HEeC-UEeHTPOB, — CeTyeT
AnekcaHnap Eropos, reHepanbHbln AMPEKTOP
KoMnaHum ,PekcodT”. — A MeX TeM BaXkHO,
4TOObI OHM Npeanaran CBOUM apeHgaTopam
OPUAMHECKYIO, TEXHUYECKYIO, MHBECTULIMOH-
HYIO MOOAEPXKKY ».

Henytat lNocaoymel Mnesa NMoHomapeB Ha-
noMmHaeT elle 06 OHOM HioaHce. «TexHo-
napKn, CTPOUTENBCTBO KOTOPbIX M3HaYasb-
HO NMpeanonaranock B oopMe KOMMEKCHOM
3aCTPOVKN B BUAE HEOOMbLUMX MOCEeneHui
no o6pasuy CUNMKOHOBOWM AOMMHbI, UCMbITbI-
BalOT [aBfeHVe UCNOMHUTENBHOW BNacTu B
4acTun oTkasa OT CTPOUTENbCTBA B HUX XKW-

NbsA, YTO [enaeT BClo 3aTeto BeCCMbICNEH-
HOW», — roBOPWUT OH. pK 3TOM rOCMOANH
[MoHomapeB O06aBASET, YTO BCE OCHOBHbIE
WNHCTUTYTbI HaUMOHaNbHbIN MHHOBALMOHHOM
CUCTEMbI, B TOM YKCIE U TEXHOMAPKM, YXKe
«3aKanunmce B 6opbbe 1 Hay4mMnmce 06xo-
OWTb POratku, BbICTABMEHHbIE OTE4ECTBEH-
HoW BtopokpaTmei». «Tak 4To, aymato, 2010
ron 6yneT rogoM BMAMMOrO Nnporpecca BCem
oTpacnu», — He CKpbIBAeT ONTUMM3Ma roC-
noavH NoHomapes.

KonnyectBo opraHndaunin, noxenasLumnx
HOCWUTb ropaoce WMsi TexHomnapka, no aaH-
HbIM MuHMCTEpPCTBA 06Pa30BaHMsA U HayKw,

WHHOBALIMOHHAA KAPTA POCCUU

VHOEKC VHHOBALWMOHHOCTA PACCHUTLIBANCA WCXOLS M3 CRIEYIOLIAX KPUTEPUEB: HENOBEYECKME PECYPCbI,
C03/1aHIe HOBbIX 3HAHIAIA, NEpe/ada 1 NPUMEHEHNe 3HAHWIA, BbIBOS UHHOBALOHHOM NPOAYKLMK HA PHIHOK.
Mo KakaoMy U3 3TUX KPUTEPUEB PacCMaTPUBANMCL NapaMeTpbl, OXBAThIBAIOLIME OCHOBHBIE 3Tarbl UM

31EMEHTbI MHHOBALIMOHHOTO NpoLecca.

MpoBeAeHHoe WUCCNeJ0BaHME MOKA3LIBAET, YTO MO WHAEKCY WHHOBALMOHHOCTU DErvoHbl POCCUMICKOM
defepaLin MOXHO PasaeniTb Ha WECTb YCNOBHbIX rpyn.

pynnaNe1 («CTonuLbl») IMAMPYET N0 BCEM NoKa3aTensm. OHa KOHLEHTPIPYET BbICOKOKBANMMULMPOBAHHbIE
4YEn0BEYeCKIe PECYPCI 1 HanBonee YCTIeLUHO PEAnU3yeT PIHOYHbIA 3Tan MHHOBALAIA.

pynna Ne2, KoTopyH0 MOXHO YCTIOBHO Ha3BaTh «M0TEHLMANbHbIE UHHOBALIOHHbIE IAEPbI», M0 PHIHOYHONM
COCTABNAIOLIEN COOTBETCTBYET YPOBHIO «CTOAML», OTCTaBAs MO XapaKTepuUCTUKaM  YenoBEYecKoro

noTeHuuana.

B rpynne Ne3 co6paHbl pervoHbl, B WTOrOBOM WHAEKCE KOTOPbIX HAUGOMbLUAM BECOM 06ManaroT
noKa3aTenin YenoBeyeckix pecypco. OAHAKO «PbIHOYHbIE» NOKa3aTen, B 0COBEHHOCTV MHAEKC «BbIX0fla
Ha PbIHOK», CYLLIECTBEHHO OTCTAHOT. ITY rpynny MOXHO 0XapaKTEPIU30BaTb Kak PErMOHbI C HEPEaN30BaHHbIM

NHTENNEKTYANbHbIM NOTEHLMANIOM.

I'pynna Ne4 58nS6TCS 04€HbL OAHOPOAHOI N0 NHAEKCAM «PbIHKA» U «4eN0BEYECKOr0 N0TEHLMANa». Perviosl
4YETBEPTON rPyNMbl MOXHO 0XAPaKTEPU30BATh KaK KPYMHbIE NPOU3BOACTBEHHbIE LIEHTPLI, OMAPAOLLMECS Ha
TpaHCep TEXHONMOTIA, C MHHOBALMOHHbIM NOTEHLIAANOM CPEAHENO YPOBHS.

B rpynne Ne5 co6paHbl PerioHbl, KOTOPbIE Ha JaHHbIA MOMEHT He OTHOGSTCS K YUCAY AEPOB HI 110 OAHOMY
13 MoKa3atenel, a cucTemMa 06pasoBaHis 1 NPON3BOACTBEHHAS 0a3a He NO3BONAOT UM NEPEMECTUTLCS Ha

CNeyHOLLMI YPOBEHb.

B rpynne Ne6 okasanuck pervoHbl-ayTcaiiiepbl Mo BCEM MoKasaTensm.
WcTounuk: doup «LlenTp cTpaternyeckux paspaborok ,,Cesepo-3anag“»
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NHOPACTPYKTYPA

B 2008 rogy mocturno 83. C 2006 ropga mx
KONMMYECTBO YBENNYMIOCH Ha 28, B TOM Yu1C-
e 3a CYeT TPex HOBbIX TeXHOMapkoB B Bo-
POHEXCKoM obnacTti, YeTbipex B Mockee K
YyeTblpex B Pecnybnunke TatapcTtaH.

BuaHec-nHkybaTopb!
co3galTcs  cneumanbHo  ANs  NOAAEPXKKM
npeonpuHMMaTenein 1 mManblX WMHHOBaLW-
OHHbIX MPEeanPUATUIA Ha Ha4anbHOM STane
LEeATeNbHOCTM U He 3PS MMEKOT B Ha3BaHUn
rpetollee ayLly cnoBo «uHky6aTop». Mono-
ObIM MHHOBALMOHHbIM hMpMaM NpefocTas-
nA0TCs 060pyAOBaHHbIE NoLaam nog ogou-
Cbl WU MPOW3BOACTBA, MHOPMALMOHHAA W
KOHCaNTUHroBas Noaaep»kka no BCeM acrek-
Tam npeanpuHMMaTenbCTBa, AOCTyN K CeTu
peanusaumn NPOAYKUMU U LUMPOKUIA CNEKTP
LAPYrnX YCAyr.

VHbIM  cnoBamn, WMHKY6aTopbl 3aHvMma-
0TCS «BblpalLyBaHNEM» MalbIX WHHOBaLW-
OHHbIX OMPM. Y4peantensmm Takon orpMbl
noKynaeTcs wnu apeHgyetcs nnowiagp, a
TakKe KOMMNEKC HEOOXOAMMBIX TUMUYHbBIX
6unaHec-ycnyr. Kak 1 B TexHonapke, addeKxT
3KOHOMUM AOCTUrAEeTCH 3a CHET HAXOXKAEHMS
MHOXXeCTBa apeHOaTopoB Ha OAHOW mnoLua-
oM. Ha HavanbHOM aTane MHHOBALMOHHbIM
dvpmam okasbiBaeTCcs cofelicTane 1 B cde-
pe MeHeKMeHTa, obecnedvBaeTcs fOCTYN
K ycnyram npodeccuoHasbHbIX tOPUCTOB,
6yxrantepoB. Cpok npebbiBaHNs B OU3HEC-
MHKybaTope 06bl4HO cocTaBnseT 2-3 rofa,
pexxe — 0o 5 nert. 1o ncteyeHmn aToro ne-
puvoaa mManas MHHOBaUMOoHHasa dompma Kpen-
HeT, «BCTaeT Ha HOrv» 1N MOXeT paboTtaTb B
TeXHOMapKe CaMOCTOATENBHO MW B COCTaBe
LPYrov KOMNaHuu.

B
Poccun k Teme pycckoint CUNMKOHOBOW AO-

%nmrﬂmrpau

TPYNMbl PETVIOHOB MO YPOBHIO NHHOBALIMOHHOCTI
I o1
—No2

Ne3
Nod
Nob
No6

NNHbI BO3BPALLAKTCA PETYNAPHO U HA CaMOM
BbICOKOM YypOBHe. B nocnegHem nocnaHum
®depepanbHOMy COOpPaHWUIO U3 YCT MNpesu-
[eHTa Npo3ByYan Npu3biB «3aBepLUNTb pas-
paboTKy NPednoXeHur no Cco3jaHuio B
Poccum MOLLHOMO LieHTpa 1ccneaoBaHuin u
pas3paboToK... COBPEMEHHOIO TEXHOMOMMYe-
CKOro ueHTpa... no npumepy CUIMKOHOBOW
LOMNVHbI».

«COBPEMEHHBIVI TEXHONMOTNYECKUI LIEHTP
13 NocnaHusa npes3ngeHTa npu npaBWbHOM
om3arHe npoekrta OyaeT 4To Hafo», — roBo-
puT KOpunit AMMOCOB, BEHYYPHbIV NPEANPUHN-
MaTenb, O6LLECTBEHHbI AesATeNb, HayYHbI
pykoBoguTenb  VIHHOBAUMOHHOrO  MHCTUTY-
Ta npy MOTW. Ho TyT e npepocTeperaeT:
«LleHTp nomkeH BbITh ,FPUHGUNAOM* CO BCEX
TOYEK 3PEHUst — Ha4MHasa OT MecTa W rpago-
CTPOUTENBHOMO MPUHUMNA A0 OpraHu3auunii
1 nogen. MNonbiTka BAUTb HOBOE BUHO B CTa-
pble MEXW HU K YEeMy XOPOLLIEMY HE MPUBELAET.
Tonbko MOMHOE OTCYTCTBME MNPEEMCTBEH-
HOCTM CO CTapbiMK, BbipaboTaBLLUMMK CBOW
pecypc CTPYKTypamu NO3BONUT caenatb pes-
KN4 CKa4OK Ha HOBbIN YPOBEHb. B npoTneBHOM
crydae fy4lle BOBCE He Ha4YMHaTb».

«Poccuiickum  aHanorom  CunnMKOHOBOM
[OMVHBI, O KOTOPOM FOBOPWI B CBOEM MO-
cnaHun  npesugeHt Poccun, Morna  Obl
cTaTb CTPyKTypa, npegnofnarawlias pas-
MelleHne Ha 6a3e CUIbHOMO TEeXHUYECKO-
ro By3a MpPaBWNbHO BbICTPOEHHOW OCOBO0M
3KoHOMK4Yeckon 3oHbl (033). Tam mMorm
Obl pas3mellaTbCsi TexHOMapkW, pacnona-
ratoLme HeobxoaMMon NHPaCTPYKTYPOW
NS MHHOBaLMOHHOIrO BU3Heca W UMmetoLLme
B CBOEM COCTaBe OW3Hec-MHKybaTopbl And
,B3paLumBaHna” HoBbIX maer. CoBmMelleHme
dopmatoB Aano 6bl HECOMHEHHbIN CUHEP-
retmyecknin adpdekT», — npegnaraet cBoe
pelleHne Nropb ArammpssH.

XaHTbl-Mancuit

Camn no cebe ocobble 3KOHOMUYECKME
30Hbl, MO MHEHWIO BOMbLUNHCTBA SKCNEepTOoB,
He Haluv Noka CBOEro ACHOro npuMeHeHns
B Poccuun. Kak nogmedaet Unbs NoHomapes,
033 y Hac HaxoaaTca «3a KOMYel NpoBo-
NOKOW» 13-3a Habopa TaMOXEHHbIX 1 Hano-
rOBbIX NIbrOT, YTO CUMbHO CHWKAET UX Npu-
BMeKaTenbHOCTb ANS PE3UAEHTOB.

[oBopst 0 Hepabo-
Talowmx dopmarax opraHvsaumMm WMHHOBa-
LUMOHHOW aKTMBHOCTW, MHOIME 3KCnepTbl
NPOTMBOMNOCTABNAOT UX BMOMHE >KWU3HECMO-
COBHbIM MHCTUTYTaM pPas3BUTLS, CO3AaHHbIM
cpaBHUTENbHO HepaBHO. «O33 y Hac NPocTo
HeT, Haykorpafbl OOCTanuMCb Ham OT Mpo-
LLMOM 3MOXM N TakoBbIMM aBHO He ABNAIOT-
CH, — NOACHSIeT rocnoaMH AMMoOcoB. — A
,Poccuiickaa BeH4ypHas komnanusa“ (PBK)
n ,PocHaHO" OyHKUMOHMPYIOT 1 AenatoT To,
4TO OT HUX TPebyeTCA».

3 Ha3BaHWs SICHO, Kakue uenu mnocrta-
BW1 €OVMHCTBEHHbII COOCTBEHHWK — rOCY-
napctBo — nepen PBK. Komnanua gomxkHa
CTUMYNMpoBaThL cosfaHve B Poccun mHay-
CTPUMN BEHYYPHbIX MHBECTULMIA 1 oBecneyu-
BaTb YBENMYeHMe (UHAHCOBbLIX PECYPCOB
BEHYYPHbIX oHaoB. Kpome ToOro, nepeq
PBK ctouT 3apada passutms MHHOBALMOH-
HOW MHAPPACTPYKTYPbl B LUMPOKOM CMbICHE.
YcTaBHbIN KanuTan «Poccuinckomn BeHYypHOM
KOMMNaHW1» B HACTOSsLLEE BPEMA COCTaBNAET
28, 226 mnpa pybnen.

«Ha PBK, kotopas c npwuxogom Wrops
Arammp3siHa akTVBHO BKIOHYMNach B MPO-
LecC COo3[aHuA 3KOCUCTEMbl AR MHHOBA-
umn, A sosnarato OofblUMe Hapexmbl», —
roBopuTt AnekcaHgp Eropos. HekotopbiM
CKEMNCKCOM B OTHOLLIEHUWM MEepPBOHAYabHOM
cTparernm «POCCUNCKON BEHYYPHOM KOM-
naHnn» nogenvnca Vinesa MNMoHomapes: «PBK

Yy

Oblna cagenaHa Kak goHa oHA0B 1 He nMe-
a BO3MOXXHOCTW OCYLLECTBMATL HW MOCEB-
Hble WHBECTUUMM, HW UHAPACTPYKTYPHbIE
BNoxeHusa. Cenvac NPUXOAMUTCA 3TO MEHATb
Ha xopy, Tepsas Bpemsa». Ho n rocnogunH Mo-
HOMapeB BWOWT NMOTeHUMan B 3TON CTPYKTY-
pe: «A gymato, Hoas cTparerua PBK nmeet
6onblLUNE NEPCNEKTUBbLI, ECV e€ AanyT pea-
M30BaTb».

Y4aCTHMKM  MHHOBALMOHHOMO  PbIHKA
TaKXe MNPaKTUYECKN eduHOAYLLUHbl B TOM,
4TO eLle OLHWM BAVATENbHBIM UIPOKOM Ha
HeM CcerofHa $BNAETCA rockopnopauus
«PocHaHo». OCHOBHOI ee Lenbio saBnseT-
CHl, KaKk HecCnokHo goragarbcs, pasBuTUe
MHHOBAUMOHHOM MHAPACTPYKTYpbl B cde-
pe HaHOTEXHOMNOIMM, a Takxe peannaauuns
MPOEKTOB CO3[4aHWUS MEepPCneKTUBHBLIX Ha-
HOTEXHOMOMMN 1N HaHOUHAYCTPUK. ViMyLue-
CTBEHHbIM B3HOC Poccuiickon degepaumm
B 2007 rogy (roa co3paHus Koprnopaumm)
coctasun 130 mnpa pyo6.

Wnbs ToHomapeB, opgHako, obpaliaet
BHMMaHWe Ha To, 4To cTaryc «PocHaHo» Kak
rockoprnopaunmn «CUnbHO OrpaHu4vBaeT Ha-
60p MHBECTUUMOHHBIX MHCTPYMEHTOB, Aenas
3aTPyOHUTENBbHBIM  BXOXXAEHWE B KanuTan
POCCUNCKNX KOMMaHNN C 3aperncTpmpoBax-
HbIMW 3a PYOEXXOM NpaBaMu Ha UHTENNEKTY-
anbHyto CO6CTBEHHOCTL». [1pn 9TOM genyTat
HageeTcs, Y4TO K TOMYy BPEMEHW, Korga npu-
LeT Bpemsa O60NbLUMX MHBECTULMOHHbBIX NPO-
N3BOLCTBEHHbIX NMPOEKTOB, «POCHaHO» OyneT
yXKe aKUMOHEPHbIM OOLLIECTBOM, OKPY>XEH-
HbIM CETbIO POHAOB NPAMbIX MHBECTULNNA.

«Cenvac B ,PocHaHO" nmoHanwW, 41O Ons
3(PMEKTUBHOrO Pas3BUTUSA HAHOTEXHONOTNIA
HY>XHO 3aHMMaTbCS Pa3BUTUEM NHHOBALMOH-
HOM NMHAPACTPYKTYPbI B LENOM, — nog4ep-
kmBaeT Mropb Arammp3ssaH. — B aTom Bonpo-
Ce Mbl C H/MW aKTUBHO COTPYAHV4aEM». B
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Canxr-Nevepbypr

Aymckas ya. 2, T. (812) 333-34-90

va. Maskosckoro 1, 1. (812) 273-51-59
Hesckwi np. 20 1. (812) 312-09-21

M.C., Goaswon np. 46, 1, (812) 235-07-66

-ITALIA

W

Jnperial

LR "'“hl.l| a 1991 I'\-"ln

Paulo Coelk

MN.C., boaswon np. 57, 1. (812) 232-93-85
Baaaumupckui np. 3, T. (812) 713-22-84 :
Hewsckna np. 44 (Grand Palace), 1. (812) 571-36-78
Mocksa, ya. b, fAxkumanka 22, 1. (495) 995-21-76
www.imperial-ltd.ru



