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MUKPOSKOHOMUKA

Pasenrhe opraHr3aqroHHbrx Sopu H14OKP Ha 6ase cuH4u
Kopnoparn BHoro BeHqypHoro ilH BecTr poBaHng

E.A. l-lrrenaAse,
npenodaeament xaQedpu eeHeypHoeo uenedxueuma HUy BAO Huxuuil Hoeeopod, I4sdamenr
Angellnvestor" (e-mail: magnat.ads@yandex.ru)

Axnoraqun. Hacmonuqan pa6oma nocesuleHa eonpocaM pa3eumul opeaHugaquoHnux W
no3eonflpuluM npedcmaeumennM Manbx u cpeduux uHHoeaquoHHbtx xounauud npuHuMamb
cmue e Daseumuu co6cmeeunatx nodoasdeneuud H4OKP. B Da6ome noKa3aHbr uemodat
noeuqecKux cmpamezuqecKux anbnHcoe dnn npeodoneHun pecypcHoil u opeauueaquonnoil
Manbx uHHoeaquoHHbtx xomnauud dnn paseumua u KoMMepLluannaLluu co6cmeenuatx mext
paoomoK.

Abstract. The purpose of this paper is to contibute to the discussion of effectiveness of
SMFs rn developing their own R&D activities. Effectiveness of the high technology SMEs have
oping of organizational forms of R&D's. /n the paper ls shown how recourse and organizatione
SMEs might be outdone by means of new forms of the technological strategic alliances.

Krp.leeue cnoaa: H|4OKP, cmpameeugecKue anbaHcbt, Manbre uHHoBauuoHHbE KoMnaHW
Kanuman, cuuduxam uHeecmopoe.

Keywords: R&D, strategic alliances, small innovation enterpises, venture capital, syndicate d

BeeAextae

Crpareruvecrue anbqHcu - ero o6r'e4une-
Hile AByx unu 6onee corpyAHhqalculhx SupM c
qenbrc yfiyquJeHnr KoHKypeHTHbrx no3nqui
u norasarenefi AegTenbHocrh yqacrHhKoB nocpeA-
crBoM coBMecrHoro ilcnofib3oBaHt A pecypcoe (lrel-
and,2002). B ceoefi rouuepvecxofi AeerenbHocn4
aflbqHcbt Moryr ucnofl$oBaTbcF KaK MaTephanb-
Hbre, TaK u HeMarephanbHbre pecypcbr. florr,rr,rrvro

coBMecTHoro ncnonb3oBaHnF pecypcoB ynyquaTb
AegTenbHocTb 14 KoHKypeHTHbre no3nl4l4 qneHoB
anbgHca MoxHo, ucnonb3y9 opraHu3aqhoHHbre uH-
HOBaqUU, B qaCTHOCTl4, nyreM MuHr4Mr43aqhil One-
paquoHHbrx l43AepxeK n cHilxeHue ypoBH9 pbrHor{-
r.rofi neonpe4eneHHocn4 (Hitt,2000).

B oroacncx c BbrcoKl4Mr4 TeMnaMu rexHono-
rilqecKhx r43MeHeHu u r4HTeHcuBHoil rno6anuuoi
xonxyperquefi peAKo cny{aercfl, KofAa o4na Qup-
rva o6nagaer BceMu pecypcaMil u onbrroM, ueo6-
xoAl4MbtMr4 4nr paspa6orxn r npn6urnuxofi npoga-
x!4 HoBbrx npoAyKroB u texsonornil (Barney, 1991;
Teece, 1992; Zahra,2000). B erhx eHeuxilx ycno-
BilflX Qr4pMbr MOThBr4pOBaHbr K COTpyAHr4qeCTBy

4nr o6ecneveHun Aocryna K pecypcaM, xeo6xo4n-
MbrM AJle paapa6orru h npo4axh HoBbrx npoAyKroB
n rexnonornfi, o6ecnevnaaoqrx o6perenne ron-
KypeHrHbrx npeuMyu{ecrB (Buckley, Casson, 1998).
flpu arou na6nngaercn, qro crparerilqecKue anb-
FHcbr cHuxapr KoMMepqecKhe pncru, o6ecnevuean
gocryn raqqofi $rpusr-yvacrurqsr r ueo6xogruurna
pecypcaM H TexHonofu9M, KoTopbrMl4 pacnonararcT
naprHepbr (Lengnick- Hall, 1992).

B cuny ceoeil nphpoAbr crparernirecKhe anb-
gHcbr KaK UHCTpyMeHT CrpaTerhh COTpyAHr4qeCTBa
qau{e Bcero ucnoflb3ybrcq na rno6anunofi ocHoBe
(Dyer, 2001), (Hitt, 2003). Muorre KpynHbre $uprr,rsr
oAHOBpeMeHHO y9aCTByrOT B COTH9X anbgHCOB
(lreland, 2002). Manure $rpuur yqacrByror B MeHb-
ueM KonhqecTBe anb9HcoB, Ho aKTuBHo ilcnonb3y-
roT r4x c qenbp nonyqeHnF AocTyna K qeHHbrM 14

peAKuM npota3BoAcrBeHHbrM pecypcaM (lreland,

Journal of Economy and entrepreneurship, Vol. I, Nom. 8-1

2003), (Rothaermel, 2001), (Santoro,
2001,2002',.

Hecuorps Ha ro, qro orono flI3i
repner HeyAavy (Reuer, 1999, ZIZI
Ybarra, Wiersema, 1999), cr
3aqacTylo rBng|oTcg npeAnoqThTenbEr
ooecneqeHng pocTa no cpaBHeHhlo
pereHheM14 (Harrison, 2001). Burcod
HeyAaqHbrx anbgHcoB oTpaxaeT
rpyAHocfl4 ynpaBneHue
caMn B HanpaBneHhgx, cBH3aHHbar( c
queh u unrerpaqneri pa3Hoo6pa3Hbu
gnaunil, nphHaAnexaqux pa3HbrM
3avacryo esauuogeicrehe naprHepc
npe,qcraBnnpr co6oi co,leraHtae
u conepHuqecTBa, qTo npuBoAhT x I
3aBrcuMocn4 B orHoueHuu neicr*
(lreland, 2002). B npoqecce
napTHepoB anb9Hca, ucnofib3yor4[ r
H9lOUlt4X HeMaTepUanbHbte aKTHBhr
Bo3HuKator rpeHhs, o6ycnoenenxue
Ka{qori 143 cropoH gau{un4Tb cBor,l
cBoeHr4e gpyroil croponofi a
ura6ax. floerouy npo6neuur
napTHepoB il npaBnnbHofo
coB cTaHoBtTcg ocHoBHbtMil Ang
poAa crparerhqecKux 3aAaq (Reuer, 1*1,

OcHoexoi qenup Hacroqqeri
ercn paspa6orra xoxqenryanuxoi c

Baoulei co3AaHhe crpareruqecKrd
ynpaBneHhe hMu B c(pepe
Heca An9 npnBneqeHhg K aKTuBHoMy
HI,4OKP KoMnaHr4h Manoro u
(Mc6).

Coogaxre h ynpaBneHhe

Cornacxo rouqenryansnofr
Hl49 U ynpaBfieH[F CTpaTeruqecK]r5 I
(Puc.1), ocHoeaFrxoi Ha pecypcta
il Teopil9x coqhanbHoro h ilHTenfier|
nuranoB (Hitt, lreland, Santoro; 2004).
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oDfaHhSaunoHHblx

B CTpaTefilqecKux anbgHcax npl4o6-
KOHKypeHTHbre npehMyulecTBa nepeA TeMh

'- Co3AaHHe tr ynpaBneHtre crparenlqecKrlM anbsHcoM, [Hitt, 2004],

Cos4anne crparerrqecKhx anbgHcoB TapKe
yBenr4guBaTb esseKrhBHocrb AeerejrbHo-

xoMnaHui BxoAgu.[4x B arbgHc nocpeAcTBoM
rpaH3aKLll4OHHbrx 3arpar (Hagedoorn,
; 1994), (Hennart, 1988). lloerovy
crparerhqecK4x anbFHcoB il ynpaB-

G VMn qBnfleTcF, HecoMHeHHO, BaXHblMl4 Bl4-

-r 
AegTenbHocTu. B oTofr cB93r4 MeHeAxepbl

atranrcaqvit, yqacrBytoque B opfaHu3aqun n pa3-
l|tr{ crparerhgecKux anbgHcoB cTaHoB9Tcg l4c-

-xKaMu 
yHr4Kan bHbtx pecypcoB cBol4x KoMnaHut,

FnbKy o6naAarcr cnoco6HocreMu u1eHrnqu-
:FBaTb HeMaTepuanbHbre aKrilBbr 14 l,1cnonb3o-
3r npheMbr oopauleHn9 c Hl4Mr4, HeooxoAl4Mbre

flE ycneuHoro pa3Bvrus anbFHcoB. ouu raoxe
l|qqe|or qeHHbrMl4 r4HQopMaquoHHbrMil pecypca-
:. KOTOpbre HeooxoAr4Mbt An9 pa3Bl4Trn crparefh-
lcrnx napTHepcTB.

B paurax pecypcHoro noAXoAa K pecypcaM
tlraHH3allilr4 OTHOC9T MaTepuanbHbre U HeMaTepH-
&Hbre aKTuBbr (snaunr, cnoco6HocTl4, TexHonoruu
topraHil3aqiloHHbre npoqeccbr, KoTopbre ucnonb-
lrrrcg npr npnHg'rnv crparerHqecKilx peuJeHHt
prney, 1991, 2001)).

f'lpnvepou ynpaBneHqecKori cnoco6Hocr4
Qgaqn3aqvu MoxeT cn)4{HTb cnocobHocTb opraH il-
I.g,€i co3AaBarb, pa3BilBarb u ynpaBngTb crpare-
]I€CKl4Mt4 anb9HCaMU B TpeX B3aUMOCB93aHHb|X
tEFx AeereflbHocril (Pilc.1 ):

1 ) onpeAenenue paMoK anbeHca,
2) eu6op naprHepoB no anbeHcy,
3) ucnonueoeaHne pecypcoB.

Onpegenexue paMox anbrHca

Onpegenexue paMoK coBMecrHofi Aesrenb-.rru KoMnaHhi, Koropbre BofiArr B crparerilr{e-
cFi anusnc sBnsercq nepBbrM u BaxHbrM granoM

5n o$SeKrilBHoro ynpaBneHufl anbsHcoM B 6y-
rE 4eM. flpr,rruepaur coBMecrHbrx Bl4AoB Aeqrenb-
crH Moryr nocnyxr4Tb pa3Burue - rexHonorilfr,
dcnyrxneaune coBMecrHbrx pbrHKoB, pa3pa6orKa
arolrrypaquu rpaHuq coBMecrHofr AesrenbHocrr4,
@vrue ynpaBneHqecKoi crpyKrypbr An9 KoHrpo-
rF HaA onepaqr4lMu anbgHca u npaBa co6creeHxo-
:rx Ha pecypcbr il aKTilBbr, co3AaBaeMbre anbgH-
an. B cnyrae crparerhqecKhx anbsHcoB, BKnrc-
trcu.lHx B Ce6q Manbte uHHoBaqiloHHbre npeAnpn-
rus oco6oe BHhMaHue anbflHc 6yger esrnt;atrqeH
Eaqu.laTb TeM, BUAaM AegTenbHocTr4, Koropbre

-t3aHbt c BonpocaMil BblxhBaHufl coBMecTHblx

hHoMrKa h npe,qnp[H!4MarenbcrBo, No I (v.1), 2015 r.

crHAhKaTHOrO KOpnOpaThBHO|O BeHqypHOfO t4HBeCThpO-

KoMnaHr'rnM14, Koropbre ils6erarcr yvacrtt* B crpare-
rilqecKilx naprHepcrBax (lreland, 2002).

MOflOAbIX CTapTan KOMnaHhil T.e. Ha peLUeHUe Te-
Kyu.lux npo6neM uHHoBaqilonnurx xounaxnfi. flo
Mepe pa3Bur!4e anbeHca ero SoKyc 6yger cue-
u.laTbcg Ha peueHuu Aonrocpor.rHbrx 3aAaq h pa3Brl-
T1414 crDarerhqecK!4x cereil.

Bsr6op naprHepoB no anbeHcy

flpaeunsnui esr6op naprrepoB, BXoAeu44x
B crparerr4qecrufi anssxc obecneqhr eMy cuHepre-
ThqecKoe u ycrorivueoe AonrocpoqHoe pa3BilThe
(Geringer, Herbert, 1989). Baxxyro ponb B co3ga-
Hr4r4 ycneuHoro anbsHca urpaer s$$exrilBHocrb
neperoBopHoro npoqecca. llaprnepau no anbFHcy
neo6xogurr,ro 3Harb Apyr o Apyre pa3flilqHyto l4H-

Qopuaqro - npoAyKroByro nunefixy u KaHanbr c6br-
Ta, cncTeMy npnHqrna cTpaTefilqecKux h TaKTilqe-
cKhx pelueHhi, BuAeHhe il Muccr4ro rounasufr r
r.4. Cepsesxoe 3HaqeHile uMeer penyraqns no-
TeHqranbHoro naprHepa B anbeHce. XopoLuan pe-
nyraqHg coKpaqaeT 3aTpaTbr Ha noilcKr4 napTHe-
poe. f1pr,r oroM noreHqr4anbHbre naprHepbr, AonxHbl
uveru 6nugrre crparernqecKne nauepenlrR n 6urru
foToBbrMr4 npe,qnoxxTb anbgHcy yHilKanbHbre pe-
cypcur (Hitt, 2000). Opranraaquu, pa6orapqile Ha
3apoxqaoqhxce pbrHKax, H)ry(qaprce B naprHepax,
xenarct4ile Aenl4Tbcg c aflbtHcoM He ToflbKo pe-

lyPcaun, Ho u noMorabulile o6yqarbcF, r.K. npo-
oenbt B TexHonoruqecKhx 3HaHhqx h ynpaBneHqe-
crcux cnoco6lrocrex npeAcraBnqrcr co6ofi cepbe3-
Hbre 6apbepbr Ane pa3Bul4e HoBbrx npoAyKroe (Hitt,
2000).

Pasuep rounaxrfi, BXoAFUll4x B aflbqHc
uoxer 6urru coBepueHHo pa3HbrM (Gopalakrishnan,
2002). B anbnHce Manble KoMnaHhu BbrraAbrBarcr,
KaK npaBhno, purnovnsrfi noreHqnan n penyraquto
6onuuoro naprHepa, a 6onuuori naprHep nony\.ra-
eT AOCTyn K TeXHOnOThFM I TeXHOnOruqeCKhM Ha-
BbrKaM Manbrx naprHepoB. flpu erolir r4ccnegoBaHilg
noKa3anu, qTo cpr4pMbr qeHrT Hanuqile y noTeHqr4-
anbHbrx napTHepoB onbrTa yqacT'|9 B anb9Hcax
(Hitt, 2003).

lzlncruryqronanbHoe oKpyxeHue rapKe Bax-
Ho npr4 esr6ope naprHepoB no crparerhqecKoMy
anbFHcy - 3aKoHbr, HopMbr 14 npaBufia Bnu'lloT Ha
npuHgrhe crpareruqecKrx peLUeHilfr noreHllilafib-
Hbrx naprHepoB (Hitt, 2003).
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MNKPOEKOHOMUKA

hcnonsgoeaHne pecypcoB

l-no6anuHaq KoHKypeHLlus 14 BbtcoKas cKo-pocTb l43MeHeHUg B TeXHOnOfilex npilBOAgT K TOMy,.{To orAenbHoli KoMnaH|r'M ece rpygnee 14 TpyAHeeo6na4aru co6creexxsrl4r4 pecyicavra,,recio6an_
MblMr Ane ycneulrofi KoHKypeHqru. Oco6enno bro
KacaeTcq pbtHKoB C KOpOTKhMt4 Xl43HeHHbtMh qhK_
naMu roBapoB. floerouy KoMnaHhn npe44e, .ierr,r
npucrynurb K hcnonb3oBanrrc ue4ociaoiux utnpecypcoB, AonxHbt noHhMarb xaxue xa6opur pe_
cypcoe neo6xogl4Mbr aflbeHcy 4nn ycnerux6ro be_
AeHue KoHKypeurxorZ 6opu6ur. flpra eiorvr KonupoBa_
Hue n vMwraqus orr4x pecypcoe 6srna 6sr cnoxxofi.
I rpt4 oToM oAHa h3 eaxHetiuux 3aAaq anbsHca oc_Taercs npexHefi _ ocBarBarb h ucnonb3oBarD
cKpbtTbte 3HaHil9 napTHepoB no aJibgHCy.

I tpaKTUqecKoM nnaHe ucnonbso'ears pecyp_
cbr pa3flLrqHbrx rounarrri, BxoAgr{r4x e anunuc'ie
npocro. floerouy AnA ervx qeneil rorr/|naril,rra- rac_
n_onb3ytor, TaK Ha3btBaeMutri, coquanste tn Kanv-tan
!lr-91], Hox (Knoke, rgoej onlcuialei 

"d,r;;;_Hbtn KanilTar KaK npoqecc, npu KoTOpOM g.neHaMh
arbgHca co3Aatorcq cerh cesseri eHyiph opraHrga-
Llnn ll-Meqy opraHu3aqileMu. Auefis)o,alo, Jno_
:g? ggegne,{nBaer Aocryn K pecypcaM Apyft4x ene_
HOB anbgHca.

flocxonury coqranunuri KanfiTan no3Bofiser
nonyquTb AocTyn K 3HaHHFM, TO OH Xe aaeT.aocTvf
K r4cror{HilKaM uxS-oprr'tar4rara. O4naxo aa nyiu in-
eopMaqhoHHoro obueua Moxer Bcrarb onnoorv_
H14cn4qecKoe noBeAeHile naprHepoB (ornurnraa6_

:l^ei r,rElaxeH'4e rx$opua qu u, npr,rceoeir,re pecyp-
coB). I looroMy AoBephe Mex4y naprHepaiau 'no
anbflHcy uMeer peularcqee snavexu6 ani vcnexacrparerhqecKoro alibrHca (Barney, Hancen,-19g4),
(Hitt, 2003). flpn erou oinoao,i'Ao;et;;'ffi;i
I?,y.1"11""' cny)Kar HopMbt B3arMHocru no npa'_
Bhny (Tbt wHe q re6e).

Palallrre rexHofl oruqecxxx crparerrqe-
GKl.lX anbrHcoB

OcHoet-ture nonoxeHun reopuu cor{uanbHoro
KanrTafla cocToFT B TOM, qTo cBs3U Mex(qy noTeH_qhanbHbtMt4 napTHepaMh oTKpbtBarcT AOCTynK HeAocrarcu.l4u xa4qorZ hs cropox pecvrjiana'r,
cnocooHocreM (Nahapiet, Ghoshal, tS'Oa;.'Hanpu_
Mep, cosAaHhe aflbrHcoB Mex4y KoMnaHunvu,'rco_
Topbfe HaxoAgTcfl Ha nocfleAueit cra$un oagBtlruecBorx HoBbtx rexxonorrfi (r.e. rexnonoruqecKux
3ft-bsHcoB) 3aqacrylo BKnpqaer e ce6r ur.rrerpaqrao
B3anMOAOnOnHg|ot{t4x t4HTenneKryanbHbrx 14' MaTe_

Pl3l?tll O".ypcoB Bcex naprnepoe Ane pa3pa_
oorKu, npo,r3BoAcrBa, 6pen4ra r.r ra, pacn peaeirexias.
npoAaxu u MapKeruHra noeori iexHdnoruu uninpoAyKra (Rothaermel, 2001). VvacrruKh oTl4x rex_
HonoruqecKhx anbsHcoB 3aqacryp o6perarcr xo_
Bbre h-pacuupexxure na6opsr pecypcoi u cnoco6_
nocreri 6naro4apr o6veny enauuAinu c naprHepa_
Mr4, BKfltoqae Hoy-xay.

t'BilAy CnoxHocTl,t h BaxHocTil ynpaBJieHh,
crpareruqecKuMr anbqHcaMu B ttx yniaenenrara
AonxHbr nphHuMarb yqacrue ron_uene,i>iepur xour_
naHwn. I tooroMy pyr(oBoAurb $ynxrlr,rer,r o;iraurasa_
!11 no pa3Bhruro crparerhqecKrx nailrepcre
AonxHbr hcnorHnrenbHbre AhpeKTopa, d6na4arc_yu? AocrarovHorZ Bnacrbto B opraHu3aqrlj
(lreland,2002).
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Cornacro MoAeru 6oLuua (Bostn
cyqecrByer nsrb napaMerpoe, no xdrogb.,
er Becr[ oqeHKy crpareru.{ecxori 6nns&-t
LlhaJtbHbtx yqacTHt4KOB anbgHcoB:

1. xorHhrnexuri (norasureaer
KoMnereHquFX, T.e. KorAa pa6ora
napTHepoB HaxoAhTCq B OAHOM r

2. opraauta1nonnsri (6nusocrs op
Ans npeoAoneHun HeonpeAenenuocreri n

none),

Hh3Ma),

neperoKa sFtaHht MCE _ KoMnaHhh

Xorenocs 6ul oru6ruru,' qro Kax+-
BeHb crpareruqecxori 6nugocrn r,roxer ftr.
neHcilpoBaH raxuu-nr6o ApyrilM us cnffi
(coqranbHafl 6nugocru n,toxer 6urru xors-e
BaHa 

-opraH[3aquoxuofr 6nugocrup, retrF
craq 6nueocru uoxer 6srru KoMneHc,4po;a]c
qransuori 6nueocrurc u r.4.).

Ananre neperoKa gxaHrri e
noi cpe.qe

B noucxe n reHepr4poBaHuh HoBbo(
MngecKux auanurl xop,nopa4t u rpar+-t il,ta
Hbre cpeAcrBa na HlzlOKp. Manuri cpeAHr€
Httu B cvny pecypcnofi orpaHhqeHHocru He i

Hbt TpaTuTb conocTaBilMbte cpeAcTBa Ha 3i,
He cuorpn Ha oro B HeKoropbtx orpacnfl( |
npeAnpugTr4g, flBfl9loTcg ABhfaTenflMu HH
oHHoh AenTeJIbHocl4. Oro senexue voxclo
Hr4Tb neperoKou guawil h3 KpynHbtx
nYlvl U VHuBeocurernR p l\ratrnnn h yHuBepcilTeroB e MCE _ KoMnaHHH i-1998; Acs, 2002). B cBe3x c raKilM xaDa

-3. 
coquanunurfi (4oeeprarenuHocrb r€t

Apyxo9t, npo$ecciloHanbHoro poAcrBa h m
4. uncr uty1uoxansssrfi icxr,rxesue

r"I4oHHbtx t4gAepxeK 3a cqer pa3BilTofi
ranssofr chcreMbt na uaxpoypoere),

c.,reorpa(puqecxui sarrop.

3acny)f(hBaeT BHtAMaHVg nph npoeKT[pOBaE'
HonorhqecKhx crpareruqecKux ansnr.rcbe IICACnegyror4lrri rnrc,reeoi 

"onpoC 
nixlrupoBaluv TCA cocrour e onpe4ene'xr

creneHh peruoxanuuofi cnequanvga4uL4 rE D
L!.!L!_!_PeruoHaflbHuM pasnoo6pasreu rp *MynrpoBaHuh neperoKoB suauuia B uHHoBaful
cpe4e. 8.. pa6ore Feldman r,r AudretsCh (lEg; r_xoeaHHofr sa 5946 xa6nro4euui no ropda*-Ii
pacfiqJ\4, nOKa3aHO, riTO CneLlilaflUSaqran' eeC,qecKoi AeflTensxocrr cy6ueKroB uHHoBaqFr-
Ae9TerbHocTl4 He CTl4Myflr4pyeT BbtnycK r,lnrcl}
oHHoil npoA_yKquu. Oro uccne4oeaire Focc,vro pasnoobpashe AononHqrcqrx Apyr Apt.E ;
AoB OKoHOM r4qecKoi Aeere, bxocrr,r, ia-raepii*r f
lqt HayqHyto 6asy, cnoco6creyror paearrr -HoBaquoHHoi AeflTerbHocn4 r,i rarixoea$orr:
npoAyfioB B periloHe 6onbue, q€M cngqlratir}
una.

. Pagehrre ycnoeui x opraHh3aqrqrl
$opru Ht4OKp np-n ytacrun Manoro 14 cpeJfra

6rsxeca (MCE)

. Paeeutne ycnosnrZ u oproHh3ago+fgopu HhOKP npi yuacluu MC6'f;;;;;';
npaKThKe cranKrBaercr c cepbe3HbtMt4 npo6._*vn Sunancosoro h opraHh3aquoHHoro xao:rr;en
I_rlt:'lur pa3Mepbt poccuilcr<oiriOe4epaqiar .cneqrcpuKy perhoHanbHbtx crpyKryp enacrH. 4
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opraHr3aqhoHHbrx QopM cl4HAhKaTHOrO KOpnOpaThBHOrO BeHqypHOrO ilHBeCTUpO-

|o MCE - KoMnaHilil K co3AaHuto npoqeccoB h cnoco6crByroqag opraHH3aqilil co-
BMeCTHO' AegTenbHOCTl4 nO pa3BilTr4rO CBOT4X

HT4OKP - (O6beahHeHue cilHauKarHbrx HI4OKP)
(OCH), a c 4pyrofr cropoHbr era opraHil3aqiloHHarl
MoAenb cnoco6creoeana 6sr npreneveHut<l qacrHo-
fo u rocyEapcTBeHHoro BeHqypHofo KanilTafloB Aflg
rneecruqril B nepcneKThBHbre uHHoBaL{uoHHbte
npoeKTbt - <Cun4uxar Kopnoparr4BHbrx BeHqypHbtx
hHBecropoB) (Cl(Bl4). flo cyru, peueHue erofi sa-
Aaqu HaxoAl4Tcg B nflocKocTt4 co3AaHilg TexHoflofl4-
qecKhx cTpaTerilqecKilx anbqHcoB, KoTopbre co3Aa-
lorcq Ang pa3Bnrvq HoBbtx rexHonorilt c qetbo hx
KoMMepq14anil3aqilH yqacrH14Kaur TCA.

3aAaqauu o4HAuKara HHBecropoB CKBk1,
opraHr3oBaHHoro ManbtMl4 14 cpeAHilMl4 KoMnaHilg-
Mr4, Mofyf gBnsloTcg KaK hHBecTHql4t4 B pa3BVlUe
rexgonorui yqacrHhKoB TCA, rar h uHBecrhpoBa-
Hue B ilHHoBaquoHHbre nqen co cropoHbr. Konil,{e-
crBo h Kaqecreo OCH 6y4er saeucerb or creneHil
4ueepcu$uraqnu v Macura6nocru noKanbHoro
6rgxeca.

flocronuxy e TCA 6ygyr BXoAt4rb B ocHoB-
HOM peruoHaflbHbre cpeAHhe n Manbte KoMnaHhh,
He KoHKypr4pyrou{r4e Mexqy co6ori xanpnuyro ra

o6be4hHeHHbre e4unofi qenbp - noilcKoM HoBbtx
uHHoBaqhoHHbrx hAefr, HoBbrx npo4ylfioB 14 HoBbrx
6usnec-uo4enefr. floerori,ry B eroi cBq3t4 BrAl4TcF
ABa noAXoAa, no3Bonnrcr4fie no4o6uorvry aflbeHcy
6uru ycroivueurvr. flepeurfi noAXoA cBn3aH c pa3-
BhrheM TCA, cocragngpu{r4x Bepl4KanbHo t4HTer-
phpoBaHHoe naprHepcrBo xovnanuil Puc.2:

3HaHW, K KOTOpbtM, HeCO-
Ht'lOKP, oKa3brBaerce cnoxHoi

* unororrr no ornM npt4q[HaM g Poccl4l4

!€: cepbe3Hag npo6neua npilBneveHug
B hHHOBaqUOHHbTe npoeKTbr B

,{EaneHHbrx or Mocxesr Ha paccronHue
c"r. 9acrxsri eenvypnurfi KanilTan B

HeBenuK r, KaK npaBhno, KoHconu-
r onpeAeneHHbrx HanpaBfleHnnx (EpeM-

"g:oi cropoHbr, B perroHanbHbrx ropo-
HayqHo-TexHu\.tecKt4M noTeHLlua-

r 6onuu:oe KonhqecrBo r43o6Dera-
yqacTBoBaTb B KoMMepqecKhx npo-

ux HayqHbrx 14 r4HXeHep-
B npuKflaAHbrx qennx. B pe3ynbrare

gc6anauc Mexqy uHBecrur.l4oHHbrMrl
BO3MOXHOCTgMU TaKUX rOOO-

2012).
X DA3BHTI49 SKOHOMI4qECKHX OTHO-
(orKpbrrbrx r4HHoBaqHi)) Becb ilH-
Kanilran raKhx repphropnil no4-

h yxoAy nra6o e Mocrey, nil6o e
qeHrpbr Apyrhx crpaH. floerouy

HHHOBaqilOHHO!4 CpeAbt B perUO-
.+ioBaqnoHHbrx cr4creMax neo6xogrua

roHHar MoAenb An9 pa3BuTr4fl
6nsneca, c ogHoi cropoHbr no-

:peAHUM il ManbrM KOMnaHhsM B yCnO-
(oTpbtTblx t4HHoBaquu> cTaHo-

yqacTHuKaMH nHHoBaquoHHbrx

*pfl KanbHo HHTerpxpoaaHHbrx KoMnaHtri.

noAXoA cBg3aH C anbeHcoM ropu3oH- H ynpaBneroqeM roBaphu.lecreax Ns335-O3 u xo-
gsficreeHHor4 naprHepcrBe Ns 380-03, rge OCH
6y4er aaperucrpl4poBaH e $opue ynpaennnu.qeri
KoMnaHnil (VK) r. e. rar <Vnpaenrrcr.qrai Toeapraul>
(GP-naprxep), a yeacrile rcpilAl4qecKnx nilq - oc-
Hoeareneri ororo anbeHca - Moxer 6urru rcpnguve-
cKh oQopMneHo e Qoprrre He ynpaBnercqr4x napr-
HepoB - Limited Partner, LP-naprHep (a poccnra-
cKoM BapilaHre - <He ynpaennrculufi Toaapnul>).
flpegnoxenxae BbruJe ppr4AilqecKae $oprr,ta no-
3Bonger KoMnaHhFM BXoAqtlhM e OCH ils6exaru
AononHuretfbHoe nanoroo6noxeHr4g n v3nnulux
ropl4A14qecKux p14cKoB.

OcHoeHas 3aAaqa OCH, xar 6urno aurue
yKa3aHo, cocTol4T He cTofibKo B npuBneqeHhil Ho-
Bbrx co6crBeHHbrx r4HHoBaqilounsrx u4ei AnF Hy)KA
o4HAhKara, cKonbKo B gKcnepr!43e u or6ope nnno-
BaqnoHHbrx ilAefr, Koropbte coorBercrByror MaHAa-
ry ynpaBnnrorlei KoMnaHrh (GP - napruepa). flo-
oroMy B <Bopouxe ngefi anunnca> xa Puc. 4 oro-
6paxeuur He ronbKo uAeA or co6creenHurx npep-
npuaruh, Ho 14 hAe!4, Koropbre nocrynapr ot HV1V1,

MecrHbrx yHhBepchreroB, qacrHbtx KoMnaHHfi.

KOMnaHilH, OObeAilHeH-
,uieH ocBoeHng HoBoi BbrcoKo npr4-

-Fironorilu, Koropas 6yger unrepecHa
r(aM aflbgHca.

oqeHKa crparerhqecKofi 6nu3o-
anbgHca MoxeT npoBoAt4Tbcg co-

rr Souva (Boshma,2005), c ncnonu-
lFrH napaMerpoB, Koropbre 6urnra npra-

rrttr€, BKntoqds noAXoA <DensAuana r
Eeldman, Audretsch; (1999)), yvnrur-

AOnOnHeOl{l4x Apyr Apyra
AegTenbHocTt4 noTeHqhanb-

TCA nveoqux o6u.lyro HayqHyo

1e..l(x 3peHils topuguvecroti MoAenil, Ko-
onTr4MaflbHo noAxoA!4fia 6ur Ans

u pa3BVrvA OCH, ero uorna
rc.feflb noxoxag Ha lopl4Ar4qecKyro Mo-

BeHqypHbrMh cpoHAaMu Ang
r-ralHoH14poBaHun (Puc.3) Peanusaqnrc

Sopvur no3Bonlpr npilHlTbre B

t?512 ropy 3aKoHbr 06 hHBecrhr.l4oHHoM

.:c€AnpnHnMareflbcrBo, Ne 8 (v.1), 2015 r.
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Puc.3. Opr4nveckar Mo4enb opraHx3aqtrx (O6beAr,!HeHxn crHAtrKarxure Hl4OKpr (OGH).
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Pxc.4. O6EeAhHeHHar BopoHKa trAei TCA.

_ Ha KaMoM l4g r{erbtpex oranoB, KoropbtenpoxoAer r4HHoBaqhoHHbE u5eu, xenaiensxo' ir_14BHoe yyacrle qacrHoro ra rocy4apcrelxxoio
Befi-qypHoro Sox4oe. ArrheHoe yva-crra'e rocvaao_crBeHHoro u qacrHoro KanuranoB oyaercnoctfiii_eoearu 6onee aKTuBHoMy yqacruro aeropoa raixo_
::ygll:j" ugeit, yyrgnwui orrourerue r rocvi'Ji_
::::Lno'M ,r Kopnopal4BHbrM opraxrasa[rarrr,t,crpeMrr4rlxcr K BbrBoAy rnroeaqroixurx npilyxlroB Ha Melt1qyHapo4nuid'puuxr,r.

<<notaua cMeD?n>

llpraxqun pa6orsr
KarHble Hl4OKpt

Brtule ynonaunanocb o
3OBaHU[ rAeu cTpaTerilqecK]q
Manoro r cpeAHero 6hsxecoB c
HoBbtx rexHonoruri h aursoAa
Hbx npoAytfioe na psrrru. 3,15
Ps3Be]?Hyryp cxeMy npuHt.urE
(r,hc.c):

Pxc.5. OyHKtltroHaibHaF cxeMa hcroqHtrxoB npoeffioB Ann OCH.

,._^" .91a19'{r49}lLqn cxeMa qeHrpa no or6opyhAeh r npoeKroe OCH BbtrflqAhr cnegyrou4,tn,t o6'_pa30M:
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opraHhsaqroHHbtx

cxeMa qeHTpa no or6opy ,Aei ]1 npoeffioB.

O*engxo, qro pean!43aqnn npoerra OCH
cae3aHa c npuBneqeHilela xeo6xo4ruurx

pecypcoB. Ha nau B3r.rrr4, MoAenb
nxet 6urtu peKoMeHAoBaHa Ans ilHHoBaqil-

E'3B|,1'TU9. He TOnbKO pa3BnTbtx peruoHanb-
MeranoflilcoB! Ho il HayqHbtx 3aKpbt-

rroputt, aKaAeMropoAKoB, T. e. oHa HochT
eHHo 3HaqilMbtfr xapaKTep. floerouy uxra-
no opraHu3aqxil OCH aogMoxHo no44ep-

qEquanbHbtMt4 focyAapcTBeHHbtMil rpaHTa-
MOXHO OfpaHilqilTb n9Tbto rOAaMil C

ocTbrc nponoHraqilil B cnyqae, ecn4 3a
nrrb ner 6yger cosgaxa pa6oqae crpytfiy-

CKBV1 n nepBbte crapranbt HaqHyr nony-
fmancuposarue or Oox4a CKBh, .{ro co-

c npaKruKofr BeHqypHoro $unancupoea-

Cnxguxar KopnoparilBHbtx BeHqypHbtx
xHBecropoB (CKB14)

Buure r,,tu noKa3anu, qro ecJir4 paccMarpu-
!CA" cocronqee rg crparerhvecKoro anbqHca

H cpeAHnx rounanufi, rar o6ue4ruenre
, ro oro ynpoulaer MCE - xounannsu
co6creeHHue HI,4OKP. floganexne e

rErc,fo l4HBecTopa h yqacTHl4Ka uHHoBaqnoH-
KaK rocyAapcrBo FBnlercg xeo6xo-

SneMeHTOM ycnexa B pOCCl4l4CKt4X yCnOBil-

lFgxqtroHHafi cxeMa SyHKqroHtrpoBaHtrr BeHqypHoro Soxga.

Bureogsr no pa6ore

B xacronuleti pa6ore noKa3aHo, Lrro pa3-
TexHofl oruqecKhx cTpaTerhqecKhx ajlbgHcoB

c onopoil na uanslfi u cpegtuh 6ilsFtecsr
3:oM peruoHanunuru cy6r,erraM ilHHoBaqiloH-
.E TenbHocl4 ueo6xogurr,ro npoil3Becru opra-

cT4HAHKaTHOTO KOpnopaThBHOrO BeHqypHOrO 14HBeCTilpO-

HecoeepuetcrBo reKyu.lero 3aKoHoAarenb-
cTBa B OTHOtUeHUh nepeAaqH npaB Ha hHTenfleKTy-
anbHyro co6crset{Hocru B qacrHbte KoMnaHilu t4g
rocyAapcrBeHHbtx HayqHbtx opraxusaqufr npilBo4l,tr
K HeOOXOEI4MOCTI aKTilBHOTO yqacTng rOCyAapcTBa
B r4HHoBaqhoHHbtx npoeKTax. Cero4na, onacascb
ropr44r4qecKux nocneAcrBhfr, no4aennnulee 6ons-
ul4HcrBo HaygHbtx rocyAapcrBeHHurx yvpex<,4enril
He xeJ:raer Bcrynarb c gacrHbtM busxecoM B nepe-
foBopbf Ha npeAMeT (plHaHcUpOBaHng n paSBuTuA
HayqHo-npuKna4usrx paapa6oror.

Taxrau o6pasoM, paccMarpueas TCA He
TonbKo KaK ilHcrpyMeHT pa3Bnrua HI,4OKP e MCE -
KOMnaHhgX, HO U KaK CrHrqhKaT UHBeCTOpOB B ]4HHO-
BaquoHHbte npoeKTbt MoxHo roBopt4rs u o rioeofi
$opue opranu3aquh anbnHca uHBecropoB B
BeHqypH ble TexHofl of l4qecKne npoeKTbt - cv{AuKar
KopnoparhBHbtx BeHqypHbtx t4HBecropoB (CKBI/).
lz'lcnonrurenusbtM AupeKToporu CKB[4 Moxer aui
cTynuTb MeHeAXep, KOTOpO|O Ha3HaqaeT coBeT
AhpeKTopoB, cos4axnurfr n3 qhcna ocHoeareneil
CKBI,4. flocronbKy aKquoHepbr $uxancoao yvacr-
Byror B QyHKqroHrpolaHuu CKBI4, ro AaHHae
crpyKrypa npno6peraer er4, noxoxr,rfi Ha crpyKry-
py BeHqypHoro Qonga, r4e aKquoHepan,lr,r (LP-
napTHepcTBa) BbtcTynaloT npeAcTaBuTen il r{acTHofo
ou3Heca - cuHAilKaT KOpnOpaThBHbtx BeHqypHbtx
ilHBeCTOpOB.

HH3aqUOHHbte r3MeHeHu9, cB93aHHbte c pa3Bl4TheM
KoHqenqr4n crparerrqecKhx naprHepcrB. B pa6ore
paccMarpilBanilcb ABa HanpaBneHufl pa3Buruq
KoHqenLlhh TexHofl ofl4qecKhx cTpaTerilqecKhx anb-
nncoe (TCA). flepsoe HanpaBneHue pa3Bill4e cBe-
3aHo c paccMorpeHileM naprHepcrBa rar o6r,e4r-
HeHile o4H4l4Karxurx HhOKP (OCH), a Bropoe Ha-

I

lheru uexdryuxqaorar!troi KoMarr,tu

{npe,{cmsrrertr TCA)

h npe,qnphHl4MarerbcrBo, No 8 (u.1), 2015 r.
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Puc.8. cTpyKrypa rexHonot!4qecxhx crpareilcecKhx anbsHcoB Ha 6a3e Manoro u cpeAHero 6lt3HecoB' x

veloped market contexts: resoure - :
r^^.^i^^ aarenaati\rac' AcadeR t

UUXpOSXOHOMtIKA

npaBneHile cBg3aHo c paccMorpeHheM T,C-A^{ax

CianArrrara KopnoparhBHblx BeHqypHblx HHBecropoB

B oruoulennu Bo3MoxHblx HanpaBneHuu
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