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CopepxaHue:

e XapakTtepucTtunka v Buabl MHBECTULMN
« CyObekTbl U 0OBEKTbI MHBECTULINI
¢ OCHOBHbIE NCTOYHUNKN (PUHAHCMPOBAHUA MHHOBALMN
«  QPopMbl rocygapCcTBEHHOIO U BHEDIOOXKETHOrO PMHAHCNPOBaHUSA
« CybObekTbl 0bpasoBaHUA BHEOKOOKETHbIX POHOO0B
» OCHOBHbIEe HanpaBnNeHnst 4eATENbHOCTN UHXNHUPUHIOBbLIX LLIEHTPOB
« Bonpocbl 4na camonpoBepKu
« PekomeHgyemas nutepartypa

Bryac




Xapaktepuctuka v BUabl UHBECTULIUN

UHBecTUUMM B MHHOBaAUUKN - 3TO OUHAHCUPOBAHUE NPOEKTOB, LIENbIO
KOTOPbIX CTOUT co3gaHne HOBOro, NMbo ycoBepPLLEHCTBOBAHNE YXKe

CYLLeCTBYIOLLEro npoayKkra

HHOBaLMOHHBIN NPOLIeCC HEBO3MOXEH 6e3 MHBECTULIMOHHOM
OEeATENLHOCTU, KOTOPas BKIIOYaET:

1. MapKeTUHroBble UccneaoBaHus

2. BIOXEHWe CpefCTB C LEefiblo COXpPaHEHUS U yBENUYEHNS Kanutana

3. MNpPOEKTUpoBaHWE, CTPOUTENBCTBO, MYCK UM NPNOBPETEHME FTOTOBOIO

obbekTa (Npy UHAHCOBLIX MHBECTULIMSIX OTCYTCTBYET)
4. nony4veHvne Npubbinu
Llenblo MHBECTMUMIA ABMASIETCA NOoNnyyYeHne npubbinmn oT BNOXEHHbIX
CPEeACTB, a Lenbio MHHOBAUWN - yry4ylleHne o6bekta MHBECTUPOBAHUS
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Xapaktepuctmka u Buabl UHBeCTULIUM

Knaccudmkauma nHBecTuLmm:

- NO HaTypalsibHO-BeweCTBEHHOMY BOIMJ10LLEHUIO. [laHHbIN BUO NHBECTULMNW
noAapasgendercd Ha MmartepumaribHble, HeMaTepualibHblE U CpVIHaHCOBbIe

- NO HaTypasibHO-BELECTBEHHOMY BOMSIOLWEHUIO. [1aHHbIV BUO NHBECTULNN
nogpasnenaeTcs Ha matepuarbHble, HematepuaribHble 1 PUHAHCOBbIE

- M0 UCTOYHMKaM (PUHaHCUpPOBaHUSA - COBCTBEHHbIE (aMmopTn3aund, NpuUodbINbL U
BblpyyKa OT peanmsaumn umyLlecTsa) U 3aemMHble (KpeauT, NMU3NHT v ap.)

- MO NMPOUCXOXKAEHNKO - HALUMOHAJ1bHblE N NHOCTpPAHHbIE

- O CPOKaM OCYLLECTBMNEHUS - KPAaTKOCPOYHbIE, CPEAHECPOYHbIE U
[ONrOCPOYHbIE

- Mo O6'beKTy - npon3BoAacTBEHHbIE U HEMNPON3BOACTBEHHbLIE

- MO HanpasneHn nNpon3sBoaCTBEHHbLIX NHBECTULUMK - ANng obHOBNEHUSA
OCHOBHOIO KanuTtarna, Aand npnpocta HeaABM>XNMOCTU U O60pOTHOFO Kanmtarna,
Ans co3gaHns HOBOW U NOBbLILLEHUA Ka4ecTBa BbIHyCKaeMOIZ npoayKumnu
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Xapaktepuctuka v BUabl UHBECTULIUN

Bu3Hec-nnaH MHBECTULUOHHOIO NPOEKTA - 3TO CTaHOdapTHas
doopma npeacTaBneHns UHBECTULMW, ODLLENPUHATAA AN BCEX
pa3BuUTbIX cTpaH. MeToabl NNaHMPOBAHUA N KPUTEPUN OLLEHKN

9P PEKTUBHOCTN MHBECTULIMOHHLIX MPOEKTOB - 3TO 3KOHOMUYECKNU
A3bIK AenoBoro obueHus, obecneymparoLLnimm B3anNMONOHUMaHNE
COOCTBEHHUKOB, NpeanpuHUMaTenen, MUHBECTOPoB, DaHKNPOB,
CIyXaLLmMX rocyaapCTBEHHbIX yYpeXXaeHun n mexagyHapoaHbIX
doMHaHCOBLIX OpraHM3aymn
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CyO6beKTbl U 00BLEeKTbl MHBECTULUA

OOBbeKTbl MHBECTUPOBAHUA — 3TO CO34aHHbIE N MOAEPHU3NPOBAHHbIE
nponsBoacTBa, 060pOTHbIE CPpeaACcTBa U HEMPOU3BOACTBEHHbIE (DOHAbI,

KOTOPbl€ OTHOCATCAHA K WHHOBALUMOHHOW aeaTenbHOCTU. MeHHOo 0O BbEKTDI
NHBECTULINU NoJ1y4aroT OCHOBHYIO HYaCTb pealibHbIX WHBECTULIUA

(kanuTanoobpasytowme MHBECTULINN)

Takke o0bekTaMn MHBECTULMOHHOW AEATENTbHOCTU BbICTYMAlOT:
— Hay4YHO-TeXHM4YecKasa NpoayKuma

— pas3paboTka Hay4YHO-TEXHMYECKOW NPOAYKUUN

— VMYLLECTBEHHbIE MpaBa

— WHTennekTyanbHas cobCTBEHHOCTb

— cepTudomkatol, npoyee *
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CyO6beKTbl U 00BLEeKTbl MHBECTULUA

IHBecTMpoBaHMe B Hay4HoO-
TexXHMn4Yeckyto cgepy (paspaboTku n
nNpoAyKunio), B COBPEMEHHOM
obLlecTBe ABNAETCA BaXKHENLLEN
coctaBnsaroLwmm passntma. OHO TeCcHO
CBHA3aHO C MHBECTUPOBAHNEM B
co3gaHne HOBbIX (MHHOBALMOHHbIX) U
MOLEPHM3ALMIO YXKEe OENCTBYHOLLNX
npeanpuaTun. Apkum npumMepom
MO>XHO BblAeNUTb NHBECTULINU
AnoHnu, Kntasa, KOxxHom Kopewu, kak
OOHUX N3 Hanboree nepenoBbIX
CTpaH Mupa B cdrepe HayyHo-
TEXHUYECKOro nporpecca
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CyO6beKTbl U 00BLEeKTbl MHBECTULUA

Ewe oanH ocHoBononarawLwmnm o6beKkT MHBECTUPOBAHUSA — 3TO BKNaabl
B LIEHHble bymarun. PasButme pbiHka NHBECTULMIA YBENMYMBAET POfb
LIEHHbIX Bymar B HaLMOHanNbHOW 3KOHOMUKE

3apayv MHBeCTULUI: co3aaHbl bonblue He Ang co3gaHus HOBbIX

NpeanpuaATUiA, a ANs COBMaAeHUs U HaKoMMeHns AeHeXHOoro kanutana,
4YTO B CBOI ovYepeab obecnevymBaeT Heobxoaumble

KanMTanoo6pa3yrou.lme UJin pealibHble UHBECTULUUN B SKOHOMUKY
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CyO6beKTbl U 00BLEeKTbl MHBECTULUA

Noa cy6bekTamMu WHBECTULIMOHHOWM [EeATENbHOCTUM MOHMMAOT BCEX
YYaACTHUKOB MHBECTULIMOHHbIX NMPOEKTOB, @ UMEHHO:

— VMHBECTOPbI

— WHBECTULIMOHHbIE BUPXN

— 3aKas3unKku

— WCMONHUTENM

— NOCTAaBLLWKMN

— CTpaxoBble 1 NOCPeAHNYECcKne opraHnsaumm

— MpoYUne Y4aCTHUKN MHBECTMNPOEKTOB

HBECTOp — 3TO NPSIMON BKNaAYUK AEeHEXHbIX CPEeACTB:

[ocyoapcTBo

MexxaoyHapogHas YacTHbIn
opraHusauus NHBECTOP

[Mpegnpuatne
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OCHOBHble UCTOYHUKU PUHAHCUPOBAHUSA UHHOBALUMN

OCHOBHbLIMU UCTOYHMKaMU (PpMHAHCUPOBaAHUAA UHHOBALMOHHOMN
pesaTenbHocTn B Poccum siBnsitoTeA:

FocynapcTBeHHbI€ UICTOYHUKU (PMHAHCUPOBAHMA MHHOBALMOHHBIX
npoekToB B Poccuu, KoTopble B CBOIO ovepeab NoapasnensoTcs Ha
OrooKeTHble poHAbI, BHEGIOAXETHbIE POH/bI, a TAKXKE rocyJapCTBEHHbIE
KOHKYPCbI 1 rocyapCTBEHHbIE 3aKa3bl

Poccumnckue HerocyaapCcTBeHHbI€ UCTOYHUKU (hnHaHCcupoBaHUA. OHU
OendaTcd Ha POCCUNCKME BEHYYPHbIe POoHObI U KOMMaHUN, POCCUUCKME
WHBECTULMOHHbIE OpraHmM3aumm n pOCCUNCKUE UMHBECTULMOHHbIE OOHAbI

MHoCTpaHHbIe MHBECTULUMU B TEXHOJNIOrM4Yeckmne npoekTbl B Poccum
BKMOYaOT B cebda MexxayHapoaHble BEHYYpHble DOHAbI, MeXayHapoaHble
NHBECTULIMOHHbIE OpraHM3auUnmn, MHOCTPaHHbIE KOMMNAaHUM BEHYYPHOIO
KanuTana, MHOCTPaHHble MHBECTULIMOHHbIE POHAbI, MHOCTPaHHbIE
HEKOMMeEpPYeCKMe opraHnsaumm, MHOCTpaHHble B1U3HeCc-aHrenbl
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dopmMbIl rocyaapCTBEHHOro U BHEOKOAKETHOro
domHaHCcupoBaHuA

CpegactBa, Bblaensemble n3 dpegeparnbHOro orogxera,
HanpaBnsalTCcs Ha PUHAHCUPOBAHUE:

rocyoapcTBeHHbIX MHHOBAUWOHHbIX dooHAoB (PPN —
Poccumncknm dpooHg doyHOameHTasrbHbIX nccnegosaHnm, doHg
COOEeNCTBUA pa3BUTMIO ManbiX POpM NpeanpusaTum B Hay4Ho-
TexHn4eckon cdepe, PenepanbHbI QOHO NPON3BOACTBEHHbLIX
NHHOBALN)

denepanbHbIX LieneBbiX NHHOBALMOHHbBIX NporpamMm u
BbICOKO3(PPEKTUBHBIX MIHHOBALIMOHHbIX MPOEKTOB

nporpamMm rocygapcrtBeHHOM noaaepXkm NHHOBaLMOHHOM
OEATENBbHOCTH
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dopmMbIl rocyaapCTBEHHOro U BHEOKOAKETHOro
domHaHCcupoBaHuA

BHebrogxeTHOe hmHaHCMpoBaHUE MHHOBALMOHHOW AeATeNbHOCTU
Cy6beKkTbl N(HHOBaALMOHHOW OEATENbHOCTM CAMOCTOATENBHO ONpPeaensitoT
NCTOYHUKK, CTPYKTYPY U CNocobbl NpMBReYeHns BHEGOOKETHbLIX CPeACTB

CobCcTBEHHbIE CpeacTBa opraHn3aumn

IHHOBALUMOHHYIO OEATENLHOCTL OpraHM3auma MOXET BECTU Kak 3a cyeT
doMHaHCOBLIX CPeACTB, MPUBMNEKAaEMbIX CO CTOPOHbI, TaK U 3a CYET
COOCTBEHHbIX cpeacTB. BaXHbIMY BHYTPEHHUMM NCTOYHUKAMU
domHaHCMpoOBaHNA MHHOBALMOHHOWN OeATENIbHOCTU OpraHu3auuin
ABNAKTCS:

1. dpoHAO amMmopTU3aLUNOHHbLIX OTHUCNEHNN
2. OOoHA pas3BMTUA NPOU3BOACTBA
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dopmMbIl rocyaapCTBEHHOro U BHEOKOAKETHOro
domHaHCcupoBaHuA

q)VIHaHCVIpOBaHVIe MHHOBALUMOHHOU OeATEeNbHOCTU 3a CYeT

CpeAcTB MHBECTOPOB peanusyetcsa B popme:

v KpeaAUTHbIX UHBECTULNIA

v'MHBECTULNI B LIEHHbIE Bymaru (akumn, obnuraunn, Bekcenen),
AIMUTUPYEMBIE CYOBEKTAMU NHHOBALIMOHHON OEATENTbHOCTH

v NpPsIMbIX BNOXEHUI B AeHeXHon bopme, B BUAE LEeHHbIX bymar,
OCHOBHbIX (0OHA0B, MPOMbILLNIEHHON U NHTESNEKTYarnbHON
COBCTBEHHOCTN U MpPaB Ha HUX, OCYLLECTBISIEMbIX HA OCHOBE
3aKJIH0YEHUA NapTHEPCKUX CornalleHnn o0 COBMeCTHOM BeaeHUU
WHHOBALMOHHON OeATEeNbHOCTH

v'NyTEM NCMONb30BAHMSA NU3NHIa U MHbIX CNOCOOOB NPMBNEYEHUS
NHBECTULINA
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dopmMbIl rocyaapCTBEHHOro U BHEOKOAKETHOro
domHaHCcupoBaHuA

BeH4YypHbIN (PUCKOBbIN) KanuTan - 3TO AEeHbIM, NOMELaeMble
B HOBOE npeanpusatne B popmMme OONroBbiX 00A3aTENLCTB UMK
OObLIKHOBEHHbLIX akuuMin. TakonW KanuTtan He perucTtpupyeTtcs
HECKONbKO NeT, TaKk Kak gonroBble  o0obs3aTenbcrea
(OBbIKHOBEHHbIE aKUMM) He MOryT ObITb MpodaHbl, MoKa WX
BbINYCK HEe 3aperncTpuypoBaH, T.e. HECKOSIbKO JIET OHW He
obnagarT NMUKBMAHOCTbLIO

BeH4YypHbIN OU3HEC - OCHOBHas doopMa TEXHONOMMYECKUX
HOBOBBEAEHUN. DTOT BUA NpeanpuHUMaTernibCTBa XapaKTepeH
ana kKoMmMepuuanmsayum pesynbTaToB HayYHbIX UCCIegoBaHUN
B HAYKOEMKUX, N B NEPBYIO o4Yepedb, B BbICOKOTEXHOSTOMMYHbIX
obnacTtax, roe nepcnekTuBbl HE rapaHTUPOBaHbl U UMEETCH
3HaunTEernbHasa Oons pucka




PopMbl rocyaapCTBEHHOro U BHEOKOAKETHOrO
domHaHCcupoBaHuA

BeHuypHOe pmHaHCcMpoBaHMe OCYLLECTBIIAETCS B ABYX OCHOBHbIX
dopmax:

1. lNyTemM npnobpeTteHna akunm HOBbIX OUpMm

2. NocpeacTBom NpegoCcTaBnNeHUst KpeauTta pasfiMyHoro Buaa, odbl4HO
C NpaBOM KOHBepCcUn B akumu. B otnunumne ot gpyrnx doopm
NHBECTNPOBAHUA BEHYYPHbIN BU3HEC OTNIMYAETCs TEM, YTO:

* MHaHCcoBbIE CpeacTBa BKaablBalOTCA B BEHYYPHbIN O13Hec 6e3
mMartepuanbHoro obecnevenus n 6e3 rapaHTmm

« 06s3aTeNLHOE AONEBOE y4acTUe MHBECTOPa B YCTaBHOM KanuTarne
db1pMbI, TO ECTb PUCKOBBIN KanuTan BbICTYNaeT Kak NnaeBon B3HOC

* CpeacTBa NPeaoCcTaBnAlTCA HA ANUTENbHbIA CPOK N HA
6e3B03BpaTHON OCHOBE
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CybtbekTbl 00pa3oBaHuUA BHEOOOXKETHbIX (hboHOOB

BHebomKkeTHble doHabl 06pa3yloTcs B COOTBETCTBUM C [locTaHOBMEHWEM
[MpaButenbctBa P®, yTtBepamBwum  «llopagok  obpasoBaHuss U
NCMNOMb30BaHUA OTPaACNeBbIX N MeXOoTpacneBblX BHEOWMKETHbIX (OOHOOB
Hay4HO-MUCCreaoBaTENbCKUX N OMbITHO-KOHCTPYKTOPCKUX paboT» u ap

CybbekTamu obpasoBaHUs BHEOOOXETHbIX (hOHAO0B ABMNAIOTCA:

MwuHnctepcTBo obpasoBaHus U Haykm PO (obpasyet Poccuincknm poHAa
TEXHONOIrM4YeCcKoro pasBuTus)

degepanbHble MUHUCTEPCTBA — BHEOIOMKETHLIE POHAbI
COOTBETCTBYIOLLNX MUHUCTEPCTB

NHble doeaepanbHble opraHbl UCMOMHUTENbHONM BNacTn —
BHEOmKeTHble DOHAbI BEOOMCTB

Kopriopauun, KOHLIEPHbI 1 accoumaulumn (qanee — oobeauHeHus1) MoryT
obpa3oBbiBaTb BHEOOAKETHLIE DOHALI 06beaMHEHWI
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OCHOBHbIe HanpaBrieHUs AeATeNIbHOCTU UHXUHUPUHTOBbIX
LLeHTPOB

WHXUHUPUHI — TEXHUYECKME KOHCYIbTaLMOHHbIE YCNYrK, CBSA3aHHbIEe
C pa3paboTkoun 1 NoaroToBKOM NPonU3BOACTBEHHOIO Npouecca u
obecnevyeHmem HopmMarnbHOro xoaa

npouecca Npon3BoACTBa U peanusaunn NpoayKumnm

NHXUHUPUHT HaXo4UTCA MexXay Haykou 1 npon3BoacTBOM, popMupy4
TEXHOOIrM4YeCKyto (B TOM YMcne TeEXHNYECKyo) 6asy npom3BoLCTBEHHOM

AeATernIbHOCTU
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OCHOBHbIe HanpaBrieHUA AeATeNbHOCTU UHXUHUPUHIOBBIX
LIeHTPOB

OCHOBHbIe HanpaBlieHnsa AesaTesibHOCTU «MH)KVIHVIpI/IHF-CeTVI»:

*HTEerpaund c Me)i(,D,yHapOD,HOﬂ NHXNHUPWUHI-CETbIO

*dbopmupoBaHune cetn pegepanbHbiX HAYy4YHO-TEXHUYECKUX LIEHTPOB
HOBOBBEOEHUN

*cO3gaHune TpacT-poHaa (baHka) MHXUHNPUHI-ceTn Poccum

*MOBbILLEHNE aKTUBHOCTU UHXUHUPUHI-CETU Yepe3 MHKYDaLMIo «Nog, KIHoY»
dompm manoro n cpegHero busHeca

*HTEerpaund NHXNHNPUHr-ceTtm C CETbio BbICLLEro O6pa3OBaHVIF|

'CpOpMI/IpOBaHI/Ie KOHKypeHTOCHOCOGHOﬂ cetn NHXNHNPUHIa ajnd CMCTemMHoOro
N YCKOPEHHOIo peleHnd 3KOJ10rm4eCcKknx r|p06neM

*CO3JaHNe Yepes pernoHarbHbI MHXUHUPUHE NpeanpusaTnim manoro busHeca
(BKNto4as bepmMepcTBO)

*aKTMBM3aLUSI PECYPCOB KOHBEPCUMPYEMbIX NPEeanpuUATUN 3a cHeT
mMano3aTpaTHOro OPMUPOBAHUS XONANHT-UHXUHUPUHTOBLIX CETEN, a 3aTeM
OpraHM3aums ¢ X NOMOLLIbIO NPON3BOACTBEHHbIX XONANHIOB
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Bonpochbl Ansa camonpoBepKM:

=

UTto Takoe «uHBecTMumMn»? (Hannwmnte onpeneneHue)

2. CosgaHHble U MOOEPHM3NPOBAHHLIE NMPOU3BOACTBA, 0OOPOTHLIE
cpeacTsa U HENPON3BOACTBEHHbIE DOHAbI, KOTOPble OTHOCATCSA K
WHHOBAUMOHHOMN AedaATenbHOCTN? (Hanuwmnte TepMUH, 0 YEM
onpegeneHue)

HBeCTOp — 3TO NpAMON BKNagyuK AeHEXHbIX cpeacTts: (HannwwuTte
He xBaTaloLne NyHKTbl)

[ocyoapcTBo

baHk

doHA,

MexayHapooHasa opraHusauus

?

?

w

© 0N OA

10.OCHOBHbIE UCTOYHUKN (PUHAHCMPOBaHNS MHHOBaUnKU? (Hanuwwurte
TPW OCHOBHbIX NCTOYHUKA)
11.4Y710 Takoe «NHXMHUPUHT »? (Hannwute onpegeneHme)
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PekomeHaoyemasa nutepartypa

1. bangnH K.B. VIHHOBaAUWOHHbIN MEeHEOXMEHT: y4yebHoe nocobue
ona ctyg. Bysos / K.B. banguH, A.B. bapbiwesa, M.M.
[MepenepsieB n ap.; nog pea. A.B. bapbiweson. — M.: [lawikoB u
Ko, 2013. — 384 c.

2. ICTOYHMKM doMHAHCUMPOBAHMA WHHOBALUMOHHLIX MNPeanpuaTui,
nnn 6e3 MHBECTUUMMA HET MHHOBAUMW [ONEKTPOHHbIN pecypc]//

eConference — HayyHble KOH(epeHuun. — Pexumm pgocrtyna:
http://econference.ru/blog/conf06/182.html (gata obGpalleHus:
27.11.2013)

3. BHyudkoBa T.H., KonynaHosa N.A. KOMMyHKaTUBHbLIE TEXHOMOMNU
adhheKTUBHBIX NMpoaax B cepBuce u Typmname: yduedbHoe nocobue/
T.H. BHy4dkoBa, .A. KonynaHoBa. — bapHayn.: U3g-so AnTl TY,
2014. — 267 c.
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