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B nacrosiee BpeMs Jj1s1 POCCHIICKON SKOHOMHKHN XapaKTEPHO COYETaHHMe SKCIIOPTa ChIPbe-
BBIX TOBAPOB U MUMIIOPTA BBICOKOTEXHOJIOIMYIHON U HAYKOEMKOH MPOIYKIIUU U YCJIYT, TIOITOMY
ocoboe 3HavUeHne UMeeT Pa3sBUTHEe COOCTBEHHBIX MHHOBAIIWN W IEJIEBBIX TEXHOJOIMYIECKUX MPO-
rpaMM, HOBBIIIEHNE NHHOBAIMOHHOW aKTUBHOCTHA OTE€UECTBEHHBIX IPEIIPUATHIA.

K 2030 romy obbem caetok Ha HaIlMOHAJIHLHOM PBIHKE BEHUIYPHOI'O KaIllUTaJIa JTOJIZKEH COCTa-
BuThb 410 Muipst pyO. B roj, uTo B 29 pa3 Oosibiie, deM B 2017 romy. CymMMapHOe peIoKenne
KAIlNTaJa Ha BEHIyPHOM DbIHKe (06Iee KOJMYECTBO JIEHEr, Ha KOTOPOe MOTYT PacCUYUTHIBATH
[POEKTHI CO CTOPOHBI BEHUYPHBIX HHBECTOPOB PA3HBIX KATErOpHil) J0JI2KHO BbipacTi B 12,5 pas
110 2,73 Tpan py6. Takue men yKa3aHbl B IIPOEKTE CTPATEIWH PA3BUTHS PHIHKA BEHIYPHBIX U
IPSIMBIX MHBECTUIMHI Ha niepuo/r jio 2025 roja n gaabHelnryio nepcieKTusy Jio 2030 roja, mo-
rorosiennom Poccniickoit Beraypnoit kommanueii (PBK) cosmectno ¢ MunskonoMpassuTusi.

Crparerus npejycMaTpuBaeT peajmnsaruio Oosiee 40 MHUMATAB, HAIIPABJIEHHBIX HA yCTPa-
HeHne 0apbhepoB JJIsI PasBUTHsI BeHUypHO# wmHIycTpun B Poccun. Cpeam HUX — cHATHE 3a-
KOHOJIATEJIbHBIX OI'PDAHMYEHUNl U CO3/aHie SKOHOMHYECKUX CTUMYJIOB JI/Isi BBIXOJA HA PBIHOK
HOBBIX THIIOB UHBECTOPOB, B TOM YHCJIe HEIOCYIaPCTBEHHBIX IEHCHOHHBIX (DOHJIOB U CTPAXOBBIX
komnanuit. B 2030 romy Ha MX 00 JOJKHO HpUXOAnThea 9% or oObema CHEeJIOK Ha PLIHKE
BEHIYPHOIo KaruTaja B Poccun. o KopropaTuBHbIX MHBECTUIMI T0JKHA Bo3pacTu 10 35%
(B 2017 romy cocrasnsiia 23%), nHocTpaHHbIX HHBeCTOpPoB — 10 17% (¢ 9%)[6].

Cerojiast B IepuoJi aKTUBHOT'O HAYYHO-TEXHUIECKOIO PA3BUTHA U BHEIPEHUS WHHOBAINN BCE
OOJIBIIIYIO POJIb B 9KOHOMHUKE MTPAIOT WHHOBAIIMOHHBIE ITPEIPUITHS U TPOEKTHI.

MunoBanuu ceifyac paccMaTpUBAIOTCA KaK BaxKHEHIIU paKTOp SKOHOMHIECKOTO POCTA U
YCTOMYINBOrO pa3BUTUsI KOHKYPEHTOCTIOCOOHO SKOHOMUKHU, HO TIPENSITCTBUEM JIJId UX OCYIIECTB-
JIEHUSI CTAHOBUTCS OTCYTCTBUE HEOOXOIMMBIX 00beMOB (DUHAHCUPOBAHUS.

[TosinTuka rocymapcTBa HalpaB/ieHa Ha IMOJJIEPKKY MHHOBAIMI 1 HA COJIECTBAE MAJIOMY U
cpeJiHeMy MHHOBAIIMOHHOMY OM3HECY, B CBA3U € YeM OI'DOMHOE BHUMAHME yUIEHbIX M IPAKTHKOB
VJIEJISIeTCST METOJIaM U CIiocobaM (pUHAHCHPOBAHUSI MHHOBAITMOHHBIX IPOEKTOB.

Cornacao mpoekty DesepanbHoro 3akoHa «O0 MHHOBAIIMOHHON AeSITEIHLHOCTH W TOCYAap-
CTBEHHOI MHHOBAIIMOHHOMN IIOJIUTUKE» 110J] MHHOBAIIUEH IIOHNMACTCA KOHCYHBII pe3ysbTaT TBOP-
YeCKOro TPY/ia, MOJYyUIUBINAI peau3alliio B BUJE HOBON WMJIM yCOBEPIIIEHCTBOBAHHOMN ITPOJIyK-
1un, JIHOO HOBOI'O WJIM YCOBEPIIEHCTBOBAHHOTO TEXHOJOTHMIECKOI'O IIPOIECCa, UCIIOIb3YEeMOIo B
9KOHOMHIECKOM obopote|7].

Taxum 06pa3oM HEOOXOIMM TMPOIECC: MHBECTUIIUN — pa3paboTKa — IIPOIECC BHEJIPEHUS —
MOJTyYeHUEe Ka9eCTBEHHOT'O YJIYJIIIeHUS .

Bemymiyio posib B ¢puHAHCUPOBAHUK HOBEHIINX ITPOEKTOB, Pa3pabOTOK, a TaKKe BHEIPEHUS
MHHOBaIM UrparoT Kak B Poccun, Tak u 3a pybezkoM, BeHIypHbIEe (DOH/IBI U BEHIYPHBIN KAITHTAJT
KaK MCTOYHUK (DUHAHCUPOBAHUS MHHOBAIIHIA.

BenuypHbIil KaluTaa U ero MHCTUTYIIHOHABHBIX [TPOsiBIeHUs (BeHIypHbIE (DOHJIBI Pa3/Ind-
HBIX TUIOB, OM3HEC-aHIeJIbl) UTPAIOT BAXKHYIO POJIb B (DOPMUPOBAHUE WHHOBAIMOHHOIO ITyTH
Pa3BUTHUS SKOHOMUKHU.
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BenuypHblit KaruTasi siBageTcsd HEOIHO3HAYHOM, MHOTOACIIEKTHON 1 MHOTO(DYHKITMOHATHLHO
KaTeropuen.

Benuypnblit KanuTas - 3TO JIOJTOCPOYHbIN, PUCKOBBIN KallUTaJsl, THBECTUPYEMBIil B aKIIUH Ma-
JIBIX U CPEJIHAX BBICOKOTEXHOJIOTMYHBIX IIPEANPUATHAN, PeaM3yIONNX COUPAKEHHbIE ¢ PUCKOM
MHHOBAIMOHHBIE TPOEKTHI|3].

B 3apyb6exkHO0it SKOHOMUYECKOI JIMTEPATyPe BOIPOC (POPMUPOBAHUS U Pa3BUTUs PHIHKA BEH-
YyPHOrO KallnTasjaa paspadoTaH 3HAYUTETBHO IMUpe U ITyOyKe, U 9TO NCTOPUIECKH OObSICHIMO:
BEHYYPHBII PBIHOK MMeeT 3/1eCh MHOI'OJIETHIOI UCTOPUIO.

3a 1ocJie e roJIbl OCYIIECTB/ICHBI TONBITKI O0bICHEHUS] TEOPETUIECKUX OCHOB (DYHKITHO-
HUPOBaHUs PBIHKA BEHIYPHOI'O KaIllUTa/la, B OCHOBHOM Ha IIPUMeEPE 3apYOEKHBIX CTPaH, OJTHAKO
YeTKOro omnpejiesienns crenududecknx jyig Poccun ocobennocteil hopMUPOBaAHUSA W PETy/Iu-
POBaHMUs TOTO BUJIa PHIHKA MMOKa He BhIpaboTaHo. Tak:Ke ocTaeTcs aKTyaJIbHBIM BOIPOC (op-
MUPOBaHUA U PA3BUTUA PETMOHAJIBHOIO PBIHKA BEHYYPHOI'O KallUTajla KaK 3JIeMEHTa CUCTEMbI
PUHAHCOBO-9KOHOMUYECKOMN TOEPKKH JEATETHHOCTH MAJIBIX IIPEIPUATHI.
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