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3APYBEXKHBII ONBIT BEHYYPHOI'O ®PUHAHCHUPOBAHUA
NHHOBAIIMOHHOMU AEATEJBHOCTHU

C mnosiBnenueM B 50-x rr. XX B. mHctUTyTa «Small Business Administration» u 3akoHa «O0
WHBECTHIMSX B Manblil Om3Hec» B CoeqmHeHHBIX mTarax AMmepuku (CIIIA) Hagan 3apoknaTbes pearbHBIN
BEHUYPHBIN KallUTaIU3M.

B cBoem pasButum BeHuypHblii kKanutanu3Mm B CIIA mpomen Tpu OcHOBHBIX 3Tama: B 70-X IT.
«IOBUraTeleM» BEHUYPHOTO IPEANPUHUMATENbCTBA OBUIM  IOJIYNPOBOAHUKM U OHMOTEXHOJOTHH;
B 80-X IT. — MepcoHaANbHBIE KOMIBIOTEPHI; B 90-X TT. B3I WHBECTOPOB OBLT C(HOKYCHPOBAH HA PAa3BUTUH
Untepuera. Ceifuac OONBIIMHCTBO BEHYYPHBIX (OHIOB BKJIAABIBAIOT CBOM KallUTajdbl B Pa3BHTHE
HCKYCCTBEHHOTO MHTEIIEKTa, pOOOTOTEXHUKY, alIbTePHATUBHBIE HCTOYHUKH SHEPriH U VR-TexHOoI0THN.

B EBpone uHTEpec K BEHUYpPHOMY HHBECTHPOBAHHUIO MpPOSIBUWICS ropa3no mnoxke yem B CIIA
(mpumepno B 1980-x rT.).

CaMmbIMH KpYMHBIMH BeHUYypHbIMH (oHZaMu Ha 3amazge ceiiyac sisitotes Index  Venture
(mBetitiapckasi BeHUIypHasi KOMIaHus, ocHoBaHHas B 1976 r. Jlxepanpmom Pumepom B XKenese, ¢ 1996 r.
mpencraBieHa B CIIIA), Accel Partners (amepukanckas BeHUypHas KOMITaHWS, OCHOBaHHas B 1983 r.
Aptypom Ilarrepconom u [[xumom IlBapuem B Ilamo-Anto), DCM (a3uaTckas BeHUypHas KOMIIaHHA,
ocHoBaHHas B 1996 1.).

OmHMM W3 TIEPBBIX HAa POCCHHCKOM pBHIHKE IMOSBWICS HEMENKHW BeHUypHbBIM QoHn E.ventures
(ocnonan B I'epmanuu B 1998 1., ¢ 2000 r. mpeactasnex B Poccun).

B mHacrosmee Bpems B PecnyOnuke benmapych 0OCTaToOuHO 4YETKO OMpeEelieHa CTpaTerus
HAaIlMOHAJBHON IMOJIMTHKY B OTHOLICHWM HAyKd M HMHHOBAallMM KaK BaKHEMIIMX (aKTOPOB COLHAIBHO-
SKOHOMHYECKOTO pa3zBuTHs. KoopauHamus 3Toro mporecca Bo3nokeHa Ha [ocymapcTBeHHBIH KOMHTET 110
Hayke M TexHoJorusM PecryOnmkn benapych, OCHOBHOW IIETIbIO €r0 IESTEIBHOCTH SIBIISIETCS 00eCTIeYeHne
nepexoaa PecryOnuku benapych Ha myTh HHHOBAIL[MOHHOTO Pa3BUTHs Ha OCHOBE IPOBEIEHUS CTPYKTYPHOM
MEPECTPONKH SIKOHOMMKH, IPEAYCMaTPHUBAIOIIEH KOHIEHTPALMIO PECYPCOB Ha OPMUPOBAHHUE U YCKOPEHUE
pOCTa BEICOKOTEXHOJIOTHYHBIX CEKTOPOB.

3aKOHOATENBCTBO HAIlEH CTPaHBI MPEyCMATPUBACT Psijl CYIIECTBEHHBIX JBIOT U MpedepeHIni 1o
Hajoram, cOopaM (IIOLUIMHAM), apeH[le, HaIlpaBJICHHBIX Ha CO3JaHME€ OJIAarONPHSTHBIX YCIOBUH IS
OCYIIECTBIICHNSI MHHOBAIIHOHHOW JIeSTeIbHOCTH. J{JIsi BeHUYPHBIX KOMIIAHHI B COCTaB BHEPEATH3alIMOHHBIX
JIOXOJI0B HE BKJFOUAIOTCS CYMMBI JIOXOJIOB, TIOJYYEHHBIX B BHJIC TPOLIEHTOB 32 MCIOJIb30BAHHE JACHEKHBIX
CPEACTB.

[IpuObLb, MONMyYeHHAs OT peanu3aludd TOBAPOB COOCTBEHHOI'O NMPOW3BOJACTBA (KOTOPHIE SIBISIFOTCS
WHHOBAIIMOHHBIMH W  BBICOKOTEXHOJIOTUYHBIMH B COOTBETCTBUM ¢ TniepeuHeM Coera MUHHCTPOB
PecnyObnuku  benapyck), a Takke HMMYIIECTBEHHBIX IIpaB Ha pe3yJdbTaThl HAy4YHOHM M Hay4HO-
TEXHOJIOTHYECKOW JeSATeThHOCTH OCBOOOXKIaeTcss OT Hajora Ha npuObuth (18%). Pesmmentsr «llapka
BBICOKHMX TEXHOJIOTHI» MOJHOCTHIO OCBOOOXIAIOTCS OT yILIAaThl TAMOXEHHBIX cO0poB (3—15%), Hajora Ha
pUOBLIb, HA HEABKUMOCTH (2%) 1 3emMenbHOTrO Hanora (3%).

Hayuno-uccnenoBarenbckue U ONBITHO-KOHCTPYKTOPCKHE paboThl, a TakKe MMYILECTBEHHBIE MpaBa
Ha W300peTeHHs, MPOMBINUICHHbBIE 00pa3lbl M CEKPEThl MPOU3BOJICTBA OCBOOOXKAAIOTCS OT HAIOra Ha
nobasieHHyo croumocTs (20%). B coorBerctBum c HamoroeeimM konekcom PecmyOnuku bemapychk
MpeayCMOTpeHa JIbroTHas cTaBka (9%) wiM moinHas oTMeHa mopoxonHoro Hamora (13%) mns rpaxaa,
3aHATBIX B Chepe BHICOKUX TEXHOIOTHH.

B Hareli ctpaHe ecTh XOpOIINe MPEANOCHIIKH JIJISl PA3BUTHSI MHHOBAIIMOHHOW SKOHOMHKH B 1I€JIOM U
BEHUYPHOT'O MPEANPUHUMATENILCTBA B YACTHOCTH.

23 nexabps 2016 T. OBUTO TIOJIKCAHO COTJIAIICHUE O CO3/IaHUU OEIIOPYCCKO-POCCHICKOTO BEHIYPHOTO
tdonna (PBOBU). 28 nexadbps 2016 r. Ha oTKphITHH KuTaiicko-6emopyccKkoro meHTpa KOMMEPITHATA3AITIT
WHHOBAIIMH YYaCTHUKA MEPONPUATHS 3asSBHIM O CO3JAHHH COBMECTHOTO OelopyCCKO-KUTACKOTO
BEHUYpPHOTO (OoHAA.



