


vll mvl( tssN 2071-3010
12 tt94), 4exa6pu,2o14

r
J17l
il*r'

Hay'fxo-npaxr}l'{ecrrfi exenaecqqxrtfi xypHan, H3Aaercc c Qeepann 1996 roaa. l4nnrluarop u3,+aHns- A. A. BxrfiopoB
Yrpe4urenn: c P occvhcrwil rocyAapcrBeHH util yH naepcurer ilHHoBauiloHHblx rexHorof 14rz

r npeAnpilHuMaTenbcTBa.
r caHrr-llerep6yprcxnil rocyAapcrBeHHuri ererrporexH vqecruil yHueepcurei "figru";o OAO *TPAHCOEP"

O6qgaxFtocrh ilg4arenfl BogloxeHbr Ha OAO *TpAHCOEp,.
l-enepanunufi AhpeKrop 6, A. Hoer,rroe.

Peruoxansxue I a Mocrae - l. F. AH4peea,

KOTEX-

vK4t4t4,
Hayq-

NACTIA,

Hsop-

Tfl)(

EHilE

rpa-

tpoB

Q/th

)ro
la-

npe4craBrrefi]r xypHana: I e Hr,rxnev Hoeropo4e u Boriro_Bnrcron
oKoHoMr4qecKoM paf oHe - A.H.3afi uee,
e Yparucrov periloHe - [ B. Iexoea,
e 3ana4Ho-o,t6ilpcKoM oKoHoM14qecKoM
paioHe - A. H. Con4aroa,
e BocroqHofi Cv6npn - O. C. Eyra,
a Cesepnou periloHe - B. B. Coron,
a Hoaropoge Belurov - B. H. Mr,rxailnoe,
a BopoHexcroft o6racrr - C. fl. BonoLur,rx,
e Kanp<crofi o6nacrr - E. A. flaLuun,
a flpocnaacrofi o6naqv - A. H. Kr,lcenee,
e 6erropo4croil o6naqu - A. B. Cr,rva,lee,
B YnbeHoBcKe - l-. K. Pq6oe,
a KpacnogapcroM Kpae - L A. flonoaa,
Ha Yrpanxe, a lyraucre - B. ty'. Ka,1aH,
ao Bragrvupcroit o6nactu - B. Iy'. 3a6opr,lH.
a Pecny6rure benapycs - lO. ll Anerceee
a Pecny6rrre Caxa (frynan) - H. E. Eropoa
e Xa6apoacrov rpae - f. M. flo4ysoea

PacflpocrpaHeHue:

* A4pecxac.4ocraBKa

Agpec 4rapex4rn
r peAaKqxx )KypHana:

rer./Qarc: (84212) 30-56-1 1

e TaNa6oecroil u llunet]Koh o6nacrsx - E. B. floAa (4752)72_3i6_gt:iZ_Sq-qO

Pacnpocrpaxnerce Ha repphropnn poccuficxoil (DeAepaqrara ra CHf no nognucKe
qepe3 Karalor (PocnerraruD, nognrcxoi ran4erc 394gg, n no noA,n}|cKe rrepe3
o6ueguxexxrrfi xaranor <flpecca poccnn>, no4nncaofi rn Aexc 4222gra raKxe qepe3
Kararor poccl,ticxoi npeccu <flo.tra poccta14>, nognractofi raHaerc 99233.
pyKoBoArrenfl M npe4npilFTr4il, rlHHOBaqtloHHo-npoMbnxJreHHbrx KoMnneKcoB,
ilHHoBaqroHHo-TexHonorilgecKilx qeHrpoB, rexHonapKoB, Hl,4lzl, K6, aysoe,
QeAepanbHbtM il periloHanbHbtM opraHaM BI|aCTn V ynpaBneHuq.

1 97376, CaHrr-flerep6ypr, yn. Rpoeeccopa flonosa, 4. S,
OAO "TpaHcoep,.
finr nrceu: 197022, CaHrr-flerep6ypr; a/n 66.
TerlQarc: (81 2) 234-09-1 8; ren. 234-66-58.
E-mail: transfer@etu,ru
SrerrpoHHar eepcr,rn: http://www.maginnov,ru

l-raexurfi pe[aKrop t4 t431aren;. - E. A. Hoerroe
Bunycraror4rafi peAaKrop - C. A. KoxeeFtilroe
Pe4arrop - T. B. 3epHoaa
lrasaita o6noxKl4 - H. ll. Eropoaa
Pesavnue Marepilarbt il noAnilcKa - T. M. Areeea, H. H. Oovuna
PeQepeHrsr - A. 5. Kavrancran. Orerrponuar BepcilF _ A. A. VcvaHosa
lusailnv a1MlHucrpupoBaHile oneKTpoHHofi aepcur,l - A. ll Eapxaroe
Oprruuan-varer xypHana noAroroBneH B peAaKqr4il

Pe4arr4nn xypHana:

(495) 235-35-85;

ren./Qarc (831 2) 1 9-39-46;
(3a3) 74-51 -35;

(3822) 41-57-43;
(391 2) 66-03-87;
(816221203-23;
(8162) 66-14-54;
(0732)71-28-72;
(08439) 956-44;
(0852) 21 -81 - 44, 45 -89 -7 4:
(0722126-26-09;
(8422) 44-16-88;
(861 2) 52-05-30 (8612) 24- 1 2-68
(0642) 53-13-93;
(49244) 2-10-55: (8920) -947 - 1 j -s4
(37517)292-82-55;
(84112) 35-1 1 -08
(84212) 30-65-91;

rop

AM-

te

Oopvar 60x90/8, ycraHoBo,lHbtfi rnpax 2000 sxe
Orne,laraHo g OOO.MeAraa-flpr.rHr,

XypHan h3Aaercq npn co.qeicrenr <DeAepanbHoro
areHTcTBa no neqaTu u MaccoBbtM KoMMyHhKaq149M

h KoMurera no Hayre u eucuei u.lrone flpaB[TenbcrBa
CaH<r-flerep6ypra

PeaaKqrc 14 ,|3AaTenb xypHana He HecyT oTBeTCTBeHHOCTh 3a COIeoxaHue
14 AocroBepHocTb peKflaMHo-laHOopr,laqroHHorx coo6qeHui, pasueqenrblx B xypHane,

xypHan 3aperucrpxpoBaH rocKoM14rerov po no ne.raru. perxcrpaLlroHHoe cBr4Aere,bcrBo
Ns 01 6292 or 30 uoHc 1 997 r llepeperrcrprpoBaH B cBs3t4 c t43MeHeHueM

cocraBay'rpearrerei.can4erenucrBooper,4crpaqrrcMhfl14NpocTT-50525ori.1 uans20i2r.
XypHan BKnD,leH B nepeqeHb peqeHgnpyeMbtx HayqHblxxypHanoB 14,1gAaHt414,

B KoropbrxAoJIxHbr 6ulru ony6nlrroeaHbt ocHoBHbte HayL{Hbte pe3y,nbrarbt At4ccepraqili Ha coucKaH14e
yveloi creneHt 40Kropa I KaHA[Aara HayK (peAaKqr,e,

yrBepxAeHHae Peu.ieureu flpesn4rayua BAK MrHo6pHayrr poccun or 1 7.06.201 1 r. Ns 6/6).
O OAO.TpaHc0ep,



coflEP)t(AHUE
H H HOBAqI,IOH HAg POCC]49 HH HOBAqHOHHA9 AE9TEN bHOCTb B PETHOHAX
I{e o$lrqlraar,nbrx r.rcrorrHrrxoB

3 CTEHO|PA@]4IIECKI4fi Or'{gr O 3ACENAH'{I4
COBETA IIPI4 IIPE3I4AEHTE I]O HAYKE
I,I OEPA3OBAH14IO

Ilpo6aelrtr u ontrr
17 <.KOHKypEHTOCTIOCOEHOCTb rrpoAyKutlI4

88 B. B. Cnir,->:.
PE3)-"lbT-{TIIB:r-rr - :,
PA3BIITIl.fl PEJI ICI:,1,: :
O6JACT]I

:--: -::---.iOHHOfO
'- .'.. : I'l:?E TO\ICKOIZ

TECHO CB"fl3AHA C AKTI4BHOCTbIO
BHEAPEHI,Ig 14H HOBAUT{ti>.
tr4nrepelrc c M. "rlo5unrru
COBPEMEHHbIE I,{ I]EPCIIEKTI4BHbIE
HAI]PAB,TIEHIIg KO HCTPYKTOPCKOIZ
n E"sTEnbH o cTI{ KE <.APCEHA"TI>.
I4urepnrrc c A. B. PoMaHosur,r
@LIJII4IIil PVTEEPf: <.HAnO AyMATb, KAKOI:\
ME,I OCTAB I{M II"TIAHETY>

HHHOBAqT4OHHAg SKOHOMt4KA

.1. 3. Munae.nu, B. E. Ylrcraxoea
OPI{E HTI4PbI BOCIIPOI,l3BOACTBA
I IHTE"IJE KTYA"{E,HOIO KAil'{TA,TA B CUCT EME
CTP.\TET],IITECKOIO YI]PABJ'IEHi4"fl PA3BI4TI4EM
3KOHOIITlK14 14 OEIIIECTBA
K. II. ll.rerrres. H. NI. fanpn,roea
PE I 1H ]}-CTPiI.\JI,I3AUI4OHHAg
I P.{H C O O P \I.\ lII 1fl APXi,ITE KTYPbI
:.1,- r. IO H-\.1 bH O Il I IHHOBAUI40HHOta
._;:.. :\J]rI POCCIIII

' : rl'E il HO\l)- CUEHAPI4IO

= ::' - - - :. E. -\. 3axoHHrrxos.

r -'li, rlr iloTFHull-1'l_\ B:-30B
:r :-H I lr-i.Il Ifl \II IHOEPFI.-\}-KII

- --,. ,-:_:_. i,. b. I {rTio:i;iHa
- :;i. ;I, B P.\3BIITIlII SKOHO\I]IKII POCCIIII:
; : ;JB ECTI III] I] I. I IHJ}'CTPI IA.II I3.\ilrlfl .

;1HHOB.{IIIIIl
.1, fl. Kopo.rena, T. B. Eprrourr.rHa
I IH HOBAUI4OHHA.g I4H@PACTPYKTYPA:
COCTAB U MECTO B I4HHOBAIII4OHHOIZ
CI4CTENIE SKOHOMI,lKU
71. IO. Muponona
C OB EPIIIEHCTB OBAH14E MONE,TII4
KO M MEPqI4 AIII43 AIfI4I4 B Y3 O B CKI,{X
I4HHOBAIII4'?
H. 14. flr.scxuna, B. H. Xapr.rrouona
IIJ'IA3 M E H H bI E TEXH O,rI O f UU y T m JIU3 AL\ULL
TEO: rrponBI4XEH14E 14HHOBAUI4fi Ue plruox
A. Mlodzinska-Granek
COOPERATION IN THE FIELD OF ACADEMIC
ENTREPRENEURSHIP
I. Kirillov, S. Dimova, O. Lyapidevskaya, A. pinto
EUROCODES: OPPORTUNITY FOR CRISS-
BORDER SCIENCE, EDUCATION AND BUSINESS
COOPERATION

NPABO O MEHEAXMEHT. MAPKETHHT

93 !. [. {ure,ra4se
Kfl ACCI4O14KAUI4"g 14 O{EHH.\
TPAHCAKUI4O HHbIX I43I]EPx{ EK JJg
TEXHOJTO f I4I{ECKOf O E 143H E C,\

99 B. H.,rlyxarron, H. B.,Ilyrcauoe
PA3PASOTKA AJ'IIOPI4TMA IIPI4MEHEHI4.fl
METO{A <, O6pATHO f O CO OTHOITIEHI,I"fl
<.IIEHA/IIPilEbIJ'Ib> B UEX"fl X BbICTABJIEHI,Ig
AAEKBATHOIz Craei{m nilcKoHTr4pOBAHI4g
rrp14 SKoH oMr4KO- 14HBE CTT4UT4OHH Orz
nPOPAEOTKE BEHr{yPH bIX I4HHOBAII14O HH t IX
IIPOEKTOB

106 M. IO.9aiixoe
HOBbIIZ NOAXOA B OI]PETEJIEH1414 IIPAB
HA PE3Y.'IbTATbI 14HTE,{NEKTYANbHOii
AEfl TENbHOCTI,I IIP14 SKCi]OPTHE,IX
I]OCTABKAX

109 M. H. OxoquHcxr4r)i
KOH KYPEHTHbIfi CI4 CTEMHbIIZ MOHIlTOPI4H f
14 @OpM14pOBAHL{E KOMnJ'IEKCHOIZ MOAEn14
TEXH'{IIECKOItr CI4CTEMbI IIO I{HOOPMAUI414
143 PA3J'II4TIHbIX LICTOTIHI,lKOB

l,lHHOBAql4rl B CTPAHAX CHf

112 H.II. flepvuncxaa, B. Tap,ruee
COBPEMEHHOE PA3BI4TI4E I4KT B MO"[NOBE:
N POtsJ'IEMbI I4 IIEPCI]EKTI,IBbI

6hPXA TEXH ONOf NN U KOHTAKTOB

Hcc;regoranlu n paapa6orru
119 I4HHOBAUI4OHHbIE IIPOEKTbI B CTPAHAX CHf

2i



flPABO o MEHE.4)ff EHT o MAPKEThHT

Knacc nfluKaL\nn tA o qe H Ka

AJlq rexHonoft {ecKol-o 6rcHeca
TpaH caK4il oH H blx l43r4e p)Ke K

Hacmo*t4a* padoma nocsflr4eHa aveJtu:ty mpaHc -
ara4uort tbtx usAepucerc npu oeileuuu mexrionozuqecrcozo
6usueca. Hecnompa rta mo, tmo npo6neuatt KJraccu-

Qurcaquu, g4ema u pacqernos usdeptrcerc npu eedenuu
fiusueca nocaar4erto JwnoJtcecmao pa6om u Jma mewa
xopouo usaqerta, odruarco cucmeJjt roao anailusa us-
\eptrerc npu eedeuuu mexnoilozuqecKozo 6usueca o
uaguuofi numepamupe npawmuqeacu Hem marc Jtce, KaK
u e yuednofr numepa.mgpe. B dannoil padome cdenaua
nonbtmrco nurcau}upoeamb emom npo6en u noemoiltg
np ednoucen rcnaccuQurcamop mpac arct4uouuttx usil ep -
ucerc 4nn cilgqafl oedeuua u aHaru:ta eQQercmuauounu
0 eameauaocmu mexHoJrozu.tecnoz o 6usueca.

K.noqerrre c;roBa: TexHoJlorlrvecxufi npoeKT, BeHrryp-

HbIe rrHBecTI{uI4LI, TeXHOJTOrU.reCrnIz [peArIpIrHrrMaTeJIb,
TpaHcaKrlr{oHHbre r{3Aep)KKr{, Heor{Hcrl4TyurroHaJlr{3M,
Heox./raccuqrr3M, Baurr{Ta npaB }IHTe,'Ltexryarlnofi co6-
CTBEHHOCTI{.

Bu4u rpancarurrouHblx I,BAep?KeK

O.renuAxo, vro BeAeHr{e JIIo5oro 6usHeca conp.fl xeHo
C pa3II4rIHr,IMI{,lOrUqeCKI4 OCML,ICJIeHHbIMII OnepaIII4gM}I I'I

conyTcTByrorqr{M 3Tr{M onepaul4tM r{3AepxKaM, KoTopble
Hocsr pa3rurrHyro npr4poAy r1 urparcr 3aMerHylo poJlb

B ycnexe ronananufi B r,rx KoHKypeurHofi 5opl6e. llpo-
6.neuanr rnaccu$zxauun, yqera u pacqeroB r{3Aepxex
rrocB.flrrlenbr yHrrBepcl{Tercxue yve6nble Kypcbl, a raKxe
crarbr{ psAa aBropon [1-20]. B rypcax IIo rexHoJloru-
qecKoMy rrpe,qrrpuHnMarenbcrBy raKxe o6cyx4anrca
npo6,renarr ns4epxex npu BeneHI,r u uunoeauioHHoro
6usneca. OAHaxo crlcreMHoro aHalrusa r{3Aep?KeK rIpI4

BeIeHl,.'.rr rexHo,Tou{qecKoro ou3Heca oTCyTcTByeT KaK B

nayrrrorl, rax u yve6nofi nureparype.
B rexuoaoruqecKoM 6nzuece, fAe 3aqacryro u[efl

TexHo,rlofrrr{ npr{HaAJrexuT OAHI4M JIIOAIM, COSI.aHne npo-
AyKra 14 opraHlr3auu"f, npoAarK ApyrlIM, a Qnnaucupoea-
Hr{e npoeKron rperrefi cropoHe Bo rJIaBy yrJla rrorlaAalor
raMeHHo TpaHcaKur{oHHble I43AepiKKrr.

Couacno onpeAeJreHrrfl. mpaHcaK4uu (utru, qro ro
x<e, mp aH3 arc4uu), o3Har{aer Mr{HIrMa,TbHyIo noruqecnu
ocMbrcJreHHyro onepaqulo, KoTopag I{MeeT cMbIcJI r{

Monrer 6rrrn coeeprueHa roJIbKo rIoJIHocrbIo. flou.srue
rpaHcaKrlr4onnux us4jpxer 6u.no BBeAeHo PoHa,rlAou
Koyaou s 1930-e rr. B ero crarbe <,flpupo4a Qnputr>
[13]. Enaroaapa erofi pa5ore P. Koye Qaxruvecru cral
ocHoBareJreM nosofi exoHolruqecxofi reopuu r{ HanpaBne-
Hrr.f, , Koropoe r{3BecrHo Kax <. Hoeafl rrHcrl4Tyul{onaJrbHa.fl
Teopl4fl (.. HeouHcruryquona-nnsu,> ).

OcHoeHoe eur{MaHr{e HeoI{Hcrr{TyI{I{oHaJTbHarI Teopnt
yAeJr"ser anarturcy raKrrx Qaxropon KaK rpaHcaKIII4oHHbIe
r{3Aep)KKr4, npaBa co6crnenHocr}r, KoHTpaKTHbIe areHT-
cKr,re orHorrrenus. (ra6n 1).

tr. E,. [nrena,qee,
n pe n oAaBaten t xaQegpbl BeHqyp Ho ro

MeHeA)r(Menra Hl|Y Bllle Hu>xnnfi Hoaropog,
l4 sgaren t xryp n an a <<Th e An ge I I nvestorn

(wrltut.vcrus,com)
d av i d @ c o r p o rate p u b I i s h i n g. r u

flo4 rpancarrllloHHblMlr rr3AepxKaMl{ IroHl4Malorc,fl
3arparbr naauraoAeitcrnux cy6lerroB aroHoMl4nra. Sror
Br{A r{3AepxeK BK.ltloqaer aro6ue Heo6xoAuurre 3arparbl
pecypcoB, Koropbre He HanpaBJreHbI HerlocpeAcrBeHHo Ha

rrpor{3BoAcrBo aKoHoM}rrrecKux 6nar, no o6ecne.Inealor
yclerrrHyro peaJrr{3aur4ro AaHHoro lpoqecca. Izllreuno I43-3a

erofi <.o6ecne.IuBarourefi > poJ'rx rpaHcaKIIr{oHHbIe I{3Aepx{-
Kr4 qacro cpaBHr{Baror c 3arparaMr4 SHepfur{ Ha npeoAo-
JreH?re rpeHr4g B MexaHrrqecKilx cr4creMax. Ho6eaescrue
Jraypearbr, aMepr{KaHubr fiyraac Hopr u KeuHer Sppoy

II7, l9l. [. Hopr rpaKryer rI3Aep)KKrr rpaucaxqrzfi xar
<<cocrogurr4e v3 3arpar no oueHKe IIoJTeeHrrx csoficrn o6t-
erra o6ueHa, no pa3rpaHr4qeHr4ro [paB LI nprrHyxAeHulo
x rax co6aroAeHrrro>. K. Sppoy npI4BoAI,Ir pacruupeHHnrfi
Bapr4aHT TpaKTOBKIT : <<3aTpaTbr Ha ynpaBJreHr4e SKoHoMr{ -
.recxofi cucreuofi>.

Cyuecrnyer MnoxecrBo x,raccuSu xa\ufi. rpaHc -
aKrlrroHHbrx r43Aep)r(er. Hau5onee pacnpocrpaueHuofi
flBJrg.erc'{ Trlrorotnfl , BKrloqalouafl rr"fl Tb rI{fIoB TpaHc-
aKur4oHHbrx r43AepxeK no !. Hopry - Tp. SrreprccoHy

[10]. B ra6t2 nprrBeAeHbr np]rMepbr pasrurrHblx KJraccvr-

$uraqufi rpaHcaxrlr4oHHbrx r4BAepiKeK.

CnequSr.rra rexHoJrorrrqecKoro 6usneca He noaBo-
n.rrer oAHo3Havno err6parb r43BecrHblfi IotaccuSurarop
rpaHcarrlr{oHHbrx rr3Aep}r{eK Bbrrrre us ra6n. 2. Hau6otee
6arasruM MoxHo rrocqurarr nnaccu$rrKarop Tp. Srrepr-
coHHa, oAHaKo rlcfro./Ib3oBaHl{e ero B ToM BrrAe KaK oH

npeAcraBJTeH He rrpeAcraB rfler cfl Bo3MoxHbIM. lloarou-v
Hr{xe, yqzrbrnaa cnequ$I{Ky rexHoJlorl4qecKoro 6narc-
ca, nprrBeAeHa Tr4rroJrof I4t TpaHcaKIII{oHHbIX Ir3AepxeK,
cooTBeTcTByroruair TepMrlHoJlorrrl4 r{ Hy)KAaM TeXHOJIO-

rr4qecKoro 6uzneca.
llo.acuro coAepxaHr{e npe.qraraeuofi r-naccx@rtcarou

no naxAofi cocraBn.f,IoluetZ e orAeruHocrn:

r$
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loIIl-ls
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Heox,rac-
cr{qecKa.{

Heozncurry-
ur{oHa,'r1.t3M

TpancarqnoHnble Ir3Aep)KItIr T{CT ,[A

Onnop:ryuuau cy6t'exron aKoHoMrlKI'1 HCT TA

A6co,'rrornar paurroHanbHocrb cy6tex-
IOB 9KOHOMIIKI,I

AA HCT

flo,rnag un$opnr.rponauuocrl na HCT

14uQopuauuonHaJI ac14MMerpIls HCT TA

BoruoN Hocrr noc,'IeAoBare,t 6Hol.'l

oaulrona,rlnoii onrlrMIr3auIttt
na I{CT

,Ilocrr.rxnrrocrr flapero-onruua,'IbHofo
cocTo.{Hltg 3KOHOMI,IKI4

Ia HCT

I4cno,rleoeaHue peAKIrx pecypcoB HCT Ia

flpalroii <<BbIxoA> Ha IrpaKTIrKy HET TA

s
N
,{'s

c\I
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z
ss
J
E
o
E
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Ta6.iruqa 1

9 xououuqe crcue <<Kapmtutbr Jttup a >> : He otmac cul4e adu u

u ?reoutrcmumA4uouanouotti no1ro)xL [3 ]

t. tr'Ia,4epxnn no [or{cry lrH$oprvraqun u cocraBJIeHr{K)

6lranec-n;raHa rexHoJlornqecroro flpoerTa.
B ycaonlrax pa3pa5orKr'I rr BbIBoAa HoBoro roBapa Ha

pbrHoK uHoopMaul4.fl o TIOTeHIII'IaJII,HbIX noKyllaTe.rlsx u

opfaHrl3aul.ll{ cSlrroeofi cerl4 Hocl{r KrloqeBofi xapaKrep

An.s flpuB"'reqeHrr"fl B npoeKT BeHr{ypHbIX I{HBeCTOpOB I4J'II{

r4Hbre 3ar{HTepecoBaHHble cropoHbl npoeKra. llepe4 reu,
KaK noTeHIII4aJrbHbIIl I4HBeCTOp noJ]yrrnT uuoopltaqllrc
o5 unHoeaul4oHHoM rlpoeKTe vt 6y.p.et c HrlM 3aKJrIoqeH

KOHTpaKT, Hy)KHO pacloraraTb rrHQopMallrler{ He TO,TbKO

o ToM, rAe MO)KHO HAil[T]/, nOTeHUlIanbHbIx noKynaTenelz

rr npoAaBIIOB COOTBeTCTByIOqXXTOBapOB, HO I4 QaXrOpOe
npor{3BoAcrea (rpyl; Kanrrra.[; 3eM"1s; npeAlrprrHl4Ma-

reJrbcKr{e cnoco6Hocrr.r ; lrHff oplrauus ). H eo6xoAr{Mo
froHr.rMaHr{e ueHbl Ha r{HHoBauI{oHHbIfi TOBap. zs4epxxll
TaKOTO poAa CKnaALIBaIOTc,fl I{3 3aTpaT BpeMeHI{ I{ pe-

cypcoB, HeoSxoAuMbIx An.fl BeAeHrr.fl flotrrcKa, a raKx(e rr3

rroTepb, cBs3aHHbIX C HeITOJIHOTOfi U HeCOeeplIeHcrBoM

rpno5peraenrofi lrHQopMaul{r{. B clyvae palBurrlfl,
rexHororuqecKofo npoeKTa caMa flo ce6e vHQopMauI'I"fl

IIO OTAenbHbIM BOIIpOCaM He npeACTaBJ'IgeT OOJ'IbIIIOTO

KoMMeprrecKoro r{HTepeca Ao rex [op, IroKa oHa ne 6y4er
npeo6pasoea Ha B 6u3Hec-rlllaH npoeKra. Eu3Hec - nraHbl
I{AUIE BCETO AAPECYIOTC.f, BEHI{YPHbIM IHBECTOPAM' COCTAB-

.ireHr{e KoTopbIX LTMeIOT psA CrIeUUQI4qeCKrlX OTnrrl'l4tt 14

rpe6yror onpeAeJteHHbIX 3HaHrrfi, KoropblMrr' KaK rlpaBr{Jro,

He o6,'raAaror rrHl4ul{aropbl npoeKToB. lloaronry, 3arracrylo,

rrHr.lqilaropaM npoeKra He rloHsrHo, KaKoIl I4H$opuaqlrefi
r{M Heo6xoAlrMo oS.rlaAarb A,{fl nepexoAa Ha cle4yrcrqufi
3rarr pa3Br{rr4fl npoeKra. Bce ero B,'Ieqer 3a co6oii pocr
TpaHcaKuIloHHbIx r{3AepXeK rlpoeKTa.

2. trIs4epxrra BeAeHIrfl rleperoBopoB rr yrIaKoBKIr rex-
HororuqecKoro [poeKTa.
Ha ua.{a,'IrH ok cta!.;;tt pa3Burlr.q I4HHoBaul4oHHoro

rrpoeKTa l{3AepxKrl, cBfl3aHHble c BeAeHrreM rlepefoBopoB
cocraBJ'r.rrlor Hau6onee oilIyrl{Mble cpep-w Apyrrrx Bo3-

MO)KHbrX rr3Aep)KeK. lloracx rloTeHur{a,'Ir'Hblx napTHepoB

B rrpoeKT (uneecropoB, 0uHaHcoBbIX (oHcyJrbraHToB,

roprrcroB, nareHToBeAoB) coilpflxeH He ro,'IbKo c npo-
5aerrrofi rorrcKa HalrSoJree noAxoAfl ulrrx naprHepoB A,lI"a

KOHKpeTHOI-O rpOeKTa, HO I{ yMeHr{eM rr 3HaHI4eM Toro
KaK BeCTI{ rreperoBopbl u qTo o}KuAarb oT HI4x B KaX{AOM

KOHKpeTHOM C,'Iyqae. ocnoeHofi I4HCTpyMeHT 3KOHO-

Ta6twn2
KLnccuQurca4uu mpaHcaKquouuom uadeptrcex [1 ]

Anrour Coaepxanue rutaccu6lrxaruz

K.ri. Meuap tr4sAepxKu nlIq,reHeHu.q, unQopuaquonnlte us-

.[.ep)KK 14, r3AepxKl.r ltac urra6a, I43aepx KII on nopry-
HlICTr4qeCKOrO fl OBe,ZIeHUg

fI. Mu,rrpour,
[x. Po6eprc

1. KoopazHauuonHble I{3aep}cxlr: I{3aepxKrl o[peAe-
aenu.r Aerarerl KoHTpaKTa, Ir3Aep)(KIr onpeAeneul{.fl

naprHepoB,'13,rlepxK h HenocpeAcrBeH no ii rcoopAtr -

}IAIT]II4.

2. MorlrnaqlroHHble Ir3Aepxxtr: I{3AepxKr{, cB.a-

3aHHr,re c neno,rnoroit unQopuaqulr; rr3AeplKKI{,

cB.g3aHHbIe c o[[opTyHIr3MoM

3.@vpv-
6orH,
P. Puxreo

Plrnovnue rpaHcarcut,toHHbIe I{3AepxKrr, ynpaBJreH-
I{CCK]'IC TPAHCAKIII{OHHbIE I434CPXKI{, IIO!'II{T'IqCCKI{C

TDaHcaKIII{OHHt'Ie l{3AeP}CKfi

[x. Voa,ruc,
A. Hopr

BosHurarcillue ao o6rraena, Bo3HI{KaIou[e B rlpouec-
ce o6lrena, Bo3HLIKaioull4e nocae o6uena

Tp. Srrepr-
ccoH

tr{a4epxrcu nolrcra uu$oprr,rauIrrI, I434epxKI4

BeaeHr4s fleperoBopoB, I{3aepxKI{ 3aKJIIOqeHI4.'I

KOHTpaKTOB, I{3Aep)KKI,I MOHITTOpIIH|a, I{3AepXKIr Ha

rrprrHyxAeHr4e, rr3AepllcKl{ ria sarlury npan co6-
CTBCHHOCT}I

MI4I'I TAKO|O POAA 3ATPAT - CTAHAAPTHbIE (TI{-NOBbIC)

AOfOBOpbI, KaK npaBlrr'Io, B TexHo./IoruqecKoM olr3Hece

He cpaSarbrBalor. Ha HaqaJIbHoM STane pa3Blrrrrs rex-
HOJ'rOf XqecKof o npoeKTa 3ar{acTylo KnloqeBoMy BbIcoKo-

KBanr40r{uI4poBaHHOMy nepcoHany npeAJIaraloT IroMIrrlo
3aprrJrar, KoTopble He MoryT 6lrrl Ha HaqaIbHofi craAHII
paSBuTLtfl npoeKra tsblcoKlrMr{, nu6o ollquoHbr, IV6O
aKrlr{r.r KOMTIaHI{I{. B npOrlrnHoM cnyarae npuBreqb B rlpo-
eKT BbrcoKoKna"'rusuqupoBaHHble KaApbI He yAacTcs, rrro

orpa3r{Tc.rr Ha nepcneKTl{Bax pa3BI4Tu.q IIpoeKTa. Bce ero
TpeSyer AonoJIHI'IreJIbHbIX 3HaHrrfi or I{Hr{III4aropoB rlpo-
eKTa r{ BJIeqeT yBer'rl{r{eHr{e TpaHcaKurroHHbIX I{3AepxeK
B T€XHOJTOIIIIIeCKUX nPOeKTaX.

3anepuaroul eir. cra4uefi. BeAeHr{"s neperoBopoB tBn.a-
erc.fl <<ynaKoBKa TexHo./Iorl4qecKoro flpoeKTa>>, T. e. aHa,'IrI3

lepcneKTr{BHocTrr [poeKTa I{ efo BcecTopoHHts oIIeHKa
orrpeAeJreHr{e cxeMbl QuuaHcllponaHlr.fl npoeKT a, aHatrlr3
pr4cKoB rr MoAe/Ir{poBaH}re, pa3pa6oTKa MapKeTI{HfoBoro
nnaHa rrpoeKTa, nprrfoAHail Ar"g Bcex yqacTHr{KoB npoeKTa

BKJIIOTTafl BeHr{ypHbrx r{HBecropoB. Kax npaeur'Io, oiluca-
Hr{e ynaKoBKrr npoeKTa npol{3BoArlTc.f Ha AByX fl3blKa-\

Haur{oHa,TbHoM x aHUrI{ficKoM. Bce 3To B coBoKyrrHocrll
3AMETHO BICIIET POCT TPAHCAKIII-IOHHbIX II3ACPI{CK 3TO[O

3Tarra pa3Br{Tr{.s npoeKTa.
3. tr{a,4epxnuroMrIJIeKcHoroayA[IrarexuororuqecKo-

ro rpoeKra (Due Diligence).
B rexno.noruqecKoM 6nsHece iloAo5Hble I{3AepxKII

r{3BecrHbr KaK r{3AepxKrr Ha rrpoBeAeHl{e due diligence.
Pagau.{arcr raKr4e BI4AbI ayAlrra KaK 6uBHec-ayAHT.
TexHorornq ecKufi,, IopuA[rrecKufi , Harof oB brfr, - due
diligence. CroAa oruocgrc.a 3arparbl Ha coorBercrBylouyo
r{3Mepr{TeJrbHyro TexHI{Ky, Ha rIpoBeAeHI{e rr3MepeHnfl , HA

ocyruecTBJreHl4e Mep, I{MeIOIII4X Ue.iIbIO Ooe3OrIaCI{Tb CTO-

poHbr or orxu6oK rr3MepeHl{.f, r{, HaKoHeu, noTepl{ oT 3TIN

olIII{5oK. tr4s4epxru u3MepeHn"q pacryr c rroBbIIIreHI4e\{

rpe6onauuli K roqHocrl{ nnQopuaquu.
4. trIa4epxrcu Ha pen{crparlr{rc u saulury rlpaB uHrel-

JreKTyaJrbHofi co6creeHHocrl{ B TexHoJror[qecKrx
rrpoeKTax.
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IIPABO . MEHEflXMEHT. MAPKEThHF
B ary xareropuro BxoA.rr pacxoAbr Ha perrrcrpar\\rrou

3arr-lr4 Ty upan co6creeHHocrr.{, BKJ'rroya"fl r4HTenneKTyaJrb -

Hyrc co6crneHHocrE, (nareHrlr, Hoy-xay, ToBapHbre 3HaKrr,
aBropcKr{e npana). 3arparu Ha coAepxaHr{e rcpr{croB,
gxcneproB r4 3arparbr Ha Bo3MoxHbre cy4e6nweusrep)KKr{,
MexAyHapoA n:';'ft ap6urpanr, Ha esar.rnro4eiicrBr{e c rocy-
AapcrBeHHbrMrr opraHaMrr, 3aTpaTbr BpeMeHr{ u pecypcoB,
Heo6xoAlrur,rx An.a BoccraHoBJreHr4.fl HapyrxeHHbrx npaB,
a raKnte norepr or n"rroxofi nx cneqn$nKarJTlr4 r{ HeHa-

AexHoii 3arur{Tbr. llocronlxy r4HHoBaur4oHHbre npoerrbr,
KaK npaBrrJro,,fl BJTqrorc"fl MexAyHapoAHbrMrr. lloarouy
BogHrrKaer norpe6Hocr'b B noJ'ryr{eH uv MilK/y HapoAHbrx
NATEHTAX I4 3AIIIIITC.
5. tr{a4epxxn xouau4oo6paaoBaHr{fl B rexHororuqe-

cKr{x [poeKTax.
B rexHo,rorr4rrecKrlx npoeKTax gro cal,rlrrl pacnpo-

crpaHeuur,rrl, crcpurtrrl Lt sHarrurerbHbrtt no ee,'IrurHe BrlA
r{3Aep}KeK. llocxoalxy B xoAe peaJru3arJuvr npoeKra p.sA
yqacTHI4KOB npOeKTa MOfy nprrATr4 K BbrBoAy, r{To 3To He
coBceM ToT rrpoeKT, B KOTOpOM OHr4 XOTe.rr[ yqacTBOBaTb,
HO nOKa OKOHr{aTeJ'IbHOrO perxeH}I-fl o BbrxoAe I'I3 npoeKTa
oHr4 He uplrntrnv. lloarolry npo6,reua onnopryHucrr.rqe-
cKoro noBeAeHr.l"s TaKoro yqacTHZKa [poeKTa cTaHoBr4Tcfl
oAHofi rr3 caMbrx 3Har{uMbrx. tr4snecrHo, rrro onnopryHu-
crr4r{ecKoe noBeAeHr.{e Hecer Mopa,'rtHnri pncx r{ Mox{er
lepepacrrr B <<BbrMorare,rlcrnor> [7].

B c.nyuae tropalrb?tozo pucKa Bo3HrKaer yrpo3a, Ha-
npHMep, Bo3Hr{KHOBeHr4e CuTyaqr.lr{, KOfAa B AOTOBOpe
oAHa cTopoHa rroJ'rafaeTc.fl Ha Apyryrc, a nonyrreHve
4eiicreure,rruolt nH$opnaauuu o ee [oBeAeHr{u rpe6yer
Soanuux r43AeplreK lran noo6rqe HeBo3MoxHo. 3ro sa-
rracrylo Kacaercfl orHoueuzrl Mex{Ay rexHororrqecKllMl4
yrracrHuxaMr4 npoeKra (yueunrx, uuNeHepoe), ilpeAnpr4-
HI4MaTeJIeM V HHBeCTOpaMX.

[\pyrax $oplra ornopryHr.rcrur{ecKoro noBeAeHu"rr
I{3BeCTHa KaK OmIbtHUSQ?lUe, KOIAa yr{aCTHr4K npoeKTa
pa6oraer c ryreHlurert or4auefi, rreM or Hero olrr4Aaror.
fl,ra peureHv.s, atofi, upo6lenru npuxoAurc.s r4crroJ'rb-
3OBaTb CAppOZAmHbLe U3.LtepeHU.r, CKaxreM, cyAr{rb o
npor43BoArrre,truoCrli Hexoropbrx r{JrreHoB rcoMaH4lr He
no peayJlbrary, a ilo 3arparaM (npo4e npoAonxr{Te.rrb-
Hocrr{ TpyAa), Ho r{ orrr rroKa3areJ'rr{ Moryr oKa3arbc.q
He o5rexrueHbrMrr.

Bropaa $oplra onilopryHrrcrr4qecKoro noBeAeHr4"f, -
BaJnozamerbcmeo. BosNroxHocrlr A,'I.rI Hefo ro.rlBJT.f,Iorc"s
TOrAa, KOrAa HeCKOJTTbKO napTHepoB AJrrrTenbHoe BpeM.fl
pa6orarcr e recHor? Koorrepaur{r4 r{ craHoBflTcs He3aMe-
HI4MbrMr4 B npoeKTe A,{r ocrar'rbHbrx r{rrreHoB rpynuu. 3ro
3Har{zr, qro ec,ru rarorl-ro naprHep petrrr.lT IroKrrHyrb npo-
eKT, To ocraJ'rbHL,re yqacrHr4Kr4 npoeKTa He cMoryT naitrv
eMy oKBrrBaJ'reHrHofi 3aMeHbr Ha pbrHxe rpyp.a u noHecyr
HeBocrronHr4Mbre norepr{. lloeronry y co5creeHHzroB yHr{-
Ka"lrbHbrx (no orHorueHzro r AaHHori rpynne yqacrHr,moe)
pecypcoB Bo3HrlKaer Bo3MoxrHocrb AJ'rs ruaHTa)Ka B Sopue
yfpo3br BbrxoAa r{3 rrpoeKTa.

Taxrana oSpasorr, aHaJrr{3r{py.tr raxArrrt u3 rrtrrr4 oJre-
MeHToB crpyKTypbr lc;raccnQuraurrrr rpaHcaKurroHHbrx
u3AepxeK, npeAcTaBneHHbrx Bbrllre MoxHo cAeJraTb
3aKJIIoqeHIre, qro oHL{ Blroj'rHe orpa}Karor cneqnQnxy
TexHoJrorr{qecKoro 6usueca r.r orpa)Karor nor'rHyro rI
AOCTaTOT{HyrO KapTr{Hy TpaHCaKUXOHHbTX OTpac,'reBbrx
rr34epxeK.

Cnoco6u oqeHox rr r{sMepeHr{fi rpacaxqnoHHrrx
r{3Aep}ceK

B uayvuoii Jrrrreparype BonpocaM Ko,rrrqecrBeHHErx
oueHoK TpaHcaKur{oHHbrx r{3AepxeK yAeneHo HeAocTa-
TorrHo BHr{MaHr{s. 3ro o5tscngerc.{ AByMg npr4qzHaMu.
II epnaa, cB"fl 3aHa co c.[oxrHocrbro Ko.rr]4qecrBeHHbrx oue-
HOK psAa rpaHcaKur,roHHbrx rr3Aepx{eK, a BToparr npr{qr{Ha,
cB,fsaHa c He3Haqr.rTe.rrbHocTbro TpaHcaKur4oHHbrx 3aTpaT
no cpaBHeHrrro c Apyrr.rMrr 3arparaMrr Qupuu B onpeAe-
,reHHble nepr.lotrbr .zlefl re,rrbHocrn $upu.

B Hacro.surefi paSore BocrroJ'rHeH aror npo5e-r tr npeA-
noxeH prA rroAxoAon lr Sopuyn, Koropbre orpaxaror
KAqCCTBEHHbIE 14 KOJIIIqCCTBEHHbIE 3HAIIEHU.'I TPAHCAKUI{-
oHHbrx r{3AepxeK B npoqecce AeflTe.rrbHocrra cy6rerron
aKoHoMr{qecKofi re"srenbHocr}r.

B ueonHcrlrryur{oHaJ'rbHoit sxoHol{r.r.recxorz reop}rr{
rr3AepxKrr Qllpnrsr Ae,'r"flr Ha rpr.r rpynnbr: rpaHc$opua-
ur{oHHbre, onepaur.roHHbre, rpaHcaKquouHrre [2].

lloarolry rpeAnolreHa cneAyrouaa Qopvry,ra 4"rra
pacr{eTa rroJrHbrx r43AepxeK:

a: Cu + Coil + Cru, (1)

rAe Cro - BeJrr{qrrHa rpaHcQopnraurroHHbrx rr3AepxeK,
Con -'eeazrrl4Ha onepaul{oHHblx u3AepxeK, Crr, - ne-
JrrrlIuHa TpaH3aKUlroHHbrx r{3Aep)rceK.

TpaHcQoplraur4oHHbre r.r3rep)KKr{ - r.r3AepxKu rro
rpauc$opu a4nu SnzvuecKr{x ceoiicrs npoAyKrlrrr.{ B

npoqecce r4cnoJ'rb3oBaur.ra QaxropoB nporr3BoAcrBa.
Opraurzaaqr.roHHbre rr3Aep)KKrr - r{3Aepxr}r no o6ecne-
rreHr{ro KoHTponfl r4 pacnpeAeJreHr{ro pecypcoB BHyTpr{
op raHr43aur4 rr, a TaKiKe rr3AepxKr4 fro Mr{Hr4Mr.r 3auu.11

onnopTyHr.lcTurrecKoro rroBeAeHr{.fl BHyTpr4 opfaHu3a-
qlrra. TpaucaKquoHHbre rr opraHr43aurroHHbre u3AepxKr4
.rrBJ'Ifl IO TC.s B3aLIM OC B.rr3 aH H bIMr{ rlOH'flT L\ flMl.j, yBe,l Uq e -

Hr{e oAHr4x BeAer K yMeHbrxeHrrro Apyrr{x lr Hao5opor.
tr4rreHuo rroaroMy, B craprarr-[poeKTax ulreer 5o,u-
IIloe 3HaqeHrre cTelreHb <<yrlaKoBaHHocTu> IIpoeKTa,
KOTOpa.fl OTpaXaeT rroHeceHHL,re rpaHcaKrIr.{oHHbre rr3-
AepxKu Ha MoMeHT neperoBopoB c noTeHrlr{a,'rbHbrMr{
naprHepaMrr (neuuypHunar{ rrHBecropaMrr, KoHcy.rrbraH-
ralrrr n 4p.).

Tpaucaxqulr r4 cB.fl3aHHbre c Hr4Mrr 3arparbr aro ro, qro
e 4efi crnureJ'rbHocrrr rropoxAaer HaK.rraAHbre pacxoAbr.
floarouy KoHrponupoBarr, pacryrrl trh. o6rev HaKJrraAHbrx
pacxoAoB MoxHo ocyr[ecTBr{Tb roj]rbKo r{epe3 KoHTponb
HaA TpaHCaKULIflMU.

B ocHoee ilpr{Hrlr4noB npr{Hsrrr.fl 3KoHoMZqecK[x
peureHr.rfi Jre)Kr{T ror Qaxr, .rro xossrlcrnyrorqlrfi cy6lerr
cra,rrKrrBaeTcr c orpaHr.{qeHHocTbro pecypcoB rr AoJrxeH
cAeJrarb err6op MexAy anbrepHarr{BHbrMr{ cnoco6alara
rrc rroJ'rb3 oB aHvra i'tvrx pecypc o B. {pyrlrruu c,1r o BaMu,
rrHr{ur4aTopbr xHHoBaur4oHHbrx npoeKToB r4 rlHBeCTOpbr
B TexHo"rroruqecKrre npoeKTbr AonxHbr r.rMerb B BrrAy,
yro re uJru LrHbre pecypcbr Moryr 6url lrcno,rb3oBaHbr
aJrbrepHarr,rBHulr oSpasoM, r4, c.rreAoBareJrbHo, Heo6xo-
ArrMo coIocTaBIITb o)Kr{AaeMble BbIIOAbI OT 3TI.1X a.rrbTep-
HATUB.

C arori roi{Kn BpeHr{r MonrHo yrBepx{Aarb, r{To rr3-

AepxKrr, KoTopbre cneAyeT yquTbrBaTb npu rrpHHsTrrr.r
aKoHoMuqecKl{x peIUeHI4ti, aro ncer4a a/IbrepHarllBHble
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rr3Aep)KKr4 - T. e. anbrepHarlrBHail crol{Mocrb (qeHHocrl)
pecypcoB ilpu Haur) rlxeM aJIbTepHaTI{BHOM BapI{aHTe rlx
rrpr{MeHeHIr"f.

llo4po5Hrrfi yrrer rpaHcaKul{oHHblx rr3AepxeK B rex-
HO,lOU{qeCKrrX [poeKTax rorl4qHo oL'uIO obl paccMoTpeTr'

B trgTtt HalrpaBneHl{gx, KoTopble cooTBercTByIor IrgTI4

rrrrraM TpaHcaKurroHHbIX r{3AepxeK, yKa3aHHbIM BbIIle.

Aerop npe4.naraer BL,Ipa3I4rl o5oeua'reHHble rI{IrbI TpaHc-

aKrIlroHHbIX rrsAepxex cneAylourrrM o6paaolt:
I. trIa4epxtcu no [or{cry HH$opruaqnu u cocraBJleHrrx)

6uauec-ruraHa rexHoJloruvecrcoro ilpoerTa.
. Cno"rpunrl - cror{Mocrb rraca Ha norrcK rnnQoplraquu

A,'r,rI rloAf oToBKr{ KOHTpaKTa.
. Cr,rprrr"pi - crolrMocrb r{aca Ha ilol4cK I4H(popMauull o

Heobioauitrnx laprHepax npoeKra lr (norcynarenetl,

npoAaBuoB, rrHBecropoB, KoHcyJlbraHroe) u cocraB-
J'reHrze SusHec-rraua [poeKTa.

. C-^^,,,,-, - crolrMocrb qaca Ha rlpoql'Ie 3arparbl B
rrlJUaIc r

srriny rlrry pacxoAon (or 5 ao I07o or o6urnx rpaHc-
aKur4oHHblx 3arpar lepBofo rr'rfia).

2. Llsgepxnu BeAeHut rleperoBopoB rr yrIaKoBKr{ Tex-
HOJrOrUqecKoro [poeKTa

. C*o,rrpunr2 - crol4Mocrb qaca Ha rrol4cK zuQopuaquu
AJr.fl Cor.rlacoBaHufl. KoHTpaKTa c napTHepaMv u yra-
KOBKa npOeKTa.

. Cr,upr""p2 - crol4Mocrb qaca Ha BeAeHI{e flepefoBopoB
c rrapTHepaMl4.

' C--^--., - CTOI{MOCTb r{aCa Ha npoqlle 3aTpaTbI B
ilpuar(z , ^^;arcinry rr4rry pacxoAoe (or 5 rc L0% or o6urux 3arpar

Bropofo rvna).
3. I4a4epxtcuroMrureKcHoroayArrrarexHororuqecKo-

ro rpoenra (Due Diligence).
. Cdd 6u:nec - 6vzuec due diligence, npono4lrlrnrfi

r4HBeCTOpOM.
. Cdd rexHor,roru.n - TexHoJroru'recxzll due diligence

(npenleHrure u SuuaHconble 3arparbl ua a,rl$a- u
6 er a- sepcuw. npo4yxra).

. Crooor.3 - HaJroroBblfi, ropra4r.rvecnltfi, nareHrHuii
du6-dilfuence (or 5=10% or o6uux Barpar Ha due
diligence).

4. Ile,4epxru Ha perl{crpaqulo I{ salllrrry rlpaB I{HreJI-

JreKTyaJIbHOfi CO6CTBeHHOCTT{ B TeXHOJIOrlIrrecKUx

rrpoeKTax.
. c - SuHaHcoBbre r{ BpeMeHHbIe 3a-.-perucrpalluq flpaBa

rf aru Ha peuicrpaqurc co6crBeHHocrl{ npeAnp}lsrl{s
(aeu,ra, rIareHT, ToBapHbIe 3HaKI4 u [p.)'

. Cru,u,rru rpaBa SlaHaucoetre I{ BpeMeHHbIe 3arparbl
Ha 3aullrry ilpaB (3apnnara lopl4craM, IrareHTHbIM

noBepeHHbIM, focrour.[I{Hb1 Vr T. [,' ).
' CIIpoor"4 - perrrcrpa\vrfl' u 3aIqI{Ta (or 5-10% or

odrlriiiarpar Ha perl4crpaul4lo n 3aIrII4ry lpan co6-

crBeHHocrI{).
5. I,Ia,4epxrcu rouangoo6paaoBaHl{t B rexHoJror[rre-

cKr,rx [poeKTax.
. Croo-o.,'rl pucr< - co3AaHI4e I{ KoHTpo'rIb KPI'raeHoe

xorra'anaii ( 6praHrr3aur"a cypporarHoro xonrpola).
. C"urro.urerrbcrBo 3arparbl Ha cocraBJ'IelJue u \lcfroJl-

HeHr{e AofoBopa MexAy aKIIrroHepaMI4 rrpeAnpr{.flrr1s

o rrpaBl{.[ax u [opsAKe BbIXoAa aKurloHepoB I{3 npo-
EKTA.

' C.,oo"r.s - onlopryHrlcrlrqecKr{e (s-rc% or o6uux
saipar Ha HR).

B eronoNrz.{ecKoM aHarrv3e rpaHcaKurloHHble rr3-

AepxKrr rroJry.uunu oilepaur{oHHoe npl{MeHenne. lIo
a:nalrottrvr c rpaHcQopuallrroHHblMrr u orrepauv oHHbIMrr

rr3AepxKaMl{ TpaHcaKIIIlOHHbIe I{3Aep}ICKI{ MOXCHO pa3-

Ae,TI{Tb Ha IIOCTOflHHbIe II nepeMeHHr,Ie.

flocro.suHHe rr3AepxKrr - aro pacxoAbl, Koropble
ocralorc.q Herr3MeHHbIMI,I, rcaroeo 6lr H v 6t'ttto xo nttqecrBo

npor{3BeAeHnoIl npo4yrcquu. K Hulr o6lrrrHo orHocsr raKue

3aTpaTbr KaK apeHAa IroMeIIIeHr{"f, 3aTpaTIrI Ua O6OpyAOea-

HI{e, Orlirara ynpaBJ'IeHr{ecKoro I{ aAMr{HI{CTpaTI4BHO|O Irep-

coHalra r{ T. n. B cnyuae y.rera rpaHcaKIIrroHHbIX r{3AepxeK

HaM C.rreAoBaJIO 6bI Sr,rAer[Tb p"sA I]ocrogHHbIX 3aTpar B

orAeJrbHyro rpylny. Hanplruep, 3arparE'I Ha onrrary ycJlyr
IOpLICTOB, OXpaHbI, ITaTeHTHbIX rroBepeHHbIX 11 T. rI.

flo aHa,roruu c Qopuy,rofi ( 1) aerop npeAJ'Iaraer BbI-

pa3nTb IrocTo"sHHbIe r{3AepxKx B cJIeAyIOrUeM Br{Ae:

FC : FCrp * FCo' a FCr". (2)

llepeneHnue r{3Aep)KKrr VC - MeHflIorcs B np"r-
Moit 3aBucuMocrlr or o6nelra [polr3BoAcrea. Ouu, raK
rrpaBr4,'ro, cBg3aHbI c rloKylrKofi cblpbs v pa6oueia cum't,
A B CJIYqAE YIICTA TPAHCAKUI{OHHbIX I43ACPXEK CB"f,3AHbI

c aKTrrBHocrblo KoMTIaHI{I4 Ha pbIHKe. B o5ruerr,l cnyqae
rrepeMeHHbre rr3Aep)KKIl MOXHO Bblpa3r{Tb CneAyIouI}rM

COOTHOIIICHIICM:

VC: VCrp + VCon 1VCr". (3)

Ws ra6t.3 nlr4uo, r{To xapaKTep rpaHCaKIrr{oHHbIx
rr3Aepx(eK (TI4) e 6o,rluefi Mepe oruocl{rcs K nepe-

Ta6iuqa 3

Bu)oL mp aucarc4uouurttx us 0 ep ttc erc

Brz4rr us4epxex flocro.sn-
HbIC

flepeuen-
HbIC

floltcrc unQopuaquu

l Ctoo.oro"n" *ot"puntu HCT AA

2' Cno""n ruorn"oo" HCI AA

3. Cnpovve nor.rcx AA

BeAenme neperoBopoB

1' cao.ru.ou"r""*onrountu HET AA

2' C.ao"ro"opo, ..aprHepaMtr HCT na

3' Cnoor"" r"o"ro"oou, AA

Due Diligence

1' cdd 6""n"" HCT 4a

2' Cdd t"troror*o""*"i'i HET Ia

3' Cdd noo*" na

Onepauzlr c npanauu co6crBenHocrl

1 C0".".t0"u"" nou"u
HCT Aa

2' Cuut"tu rpuuu HCT TA

3' Cnoouu. tpuuu Aa

HR-r.rs4epxxv

1' Coo."nt"uu^t 
"ypporarnoro 

KoHrporg Aa HET

2' Cuur*oo u*unotepa tr3 trpoeKra
HCT la

3' Crpotr" HR A HET
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MeHHbrM r43AepxraM, r. e. Ttr4 orpaxaror cs.s:l 5zsHec
aKTr{BHocrrr KoMrraHr,r14 Ha pbrHKe rr Barpar. B ceorc
or{epeAb HR-ns4epxKrr r4Meror e 5o,'rrueji Mepe rrpr-
poAy nocro.sHHbrx rr3Aepxer. llocrco,rlKy oHr{ orpa}Karor
npoS.rreulr B3ar{MoorHorueuuii BHyrpr4 rcol,rlaHnn. B
OTHOITTeHI{e <<IIpoqux u3AepxeK>> MoxHo cAeJIaTb BbIBOA,
rrTo ux cJleAyeT oTHecTr4 K IIOCTO'HHbTM II3AeplKKaN,I, qTO

coorBercrByer npeAcraBJ'reHr.rn o ueo5xoAuMocrr{ rro-
cTo.fl HHOfO MOHr{TOprrHra 14 aHaJrLlSa pbrHKa uHHoeaql.rfi
14 naprHepcKr.rx orHorrreHlul. tr4nreHno npoqecc MoHrrro-
pl{Hra pbrHKa r4 naprHepcKr{x orHorrrenzrt c ro.rKN 3peHr{s
aHaJru3a rpaHcarurroHHbrx rr3AepnreK Moxer 5naronpra-
srHo orpa3vrbctr ua Sygywux HaKJ'raAHbrx pacxoAax
KoMIraHIru. Eo,tltuee IroHlrMaHrIe npaKTurrecKorl uo,rbstr
or BbrBoAoB lasra5rr.3 Hacrynaer rorAa, KorAa [porr3Bo-
rLrrctr amaJrr43 f,{r.raHeHHofo urrKna KoMrraHrru (X{IIK) us
KOTOpOIO BI{AHO, r{TO Ha CTa1].AU 3apOn{AeHr.r.g KoMnaHI4I{
npr{cyTcTByroT BCe BtrAbr TpaHcaKurroHHbrx rr3AepxeK B

cBorrx MaKcI4ManbHbIX 3HaqeHrr.gx. ZueHHo Ha aroM Ha-
qaJrbHoM prarre, roroplrii Ha3brBaror BeHr{ypHoM 5rzeHece
xax <.f, o,rr.rHa cMeprr4>, npozcxoAr4r ru6enn 5o,rlrul.rH-
crBa seed r.r crapran-npoeKroB. OcHoeHoii npl.rvr.ruofi
er ofr ru6enu Mo)KHo orHecrrr r< Hecnoco5socrr{ npoeKToB
npeoAoJ'IeTb BeJ'IIIrrI{Hy TpaHcaKUIIOHHbIX II3AepnteK B
<.f,oanue cMeprrr>>. 3ro o5rscn.qerc"rr reM, qro Apyrve
r{3AeprtKr{, TaKue KaK rpaHcQopnrar{r4oHHbre rr onepauu-
oHHbre Ha HaqaJ'rbHoM STarre 3apolKAeHr4s rrpoeKroB eue
He ycneBaror eEUlrH Ha cBor4 pa6ouue ypoBHr.r.

lloeroruy l.reeecrHyro KprrByro, orpalKarouyru Bil/roBbre
r{3Aep}nKrr TCo,o uoxHo rpanc$opM}rpoBarb B TCn".',
ec./rl{ rIprrHI,IMarE, B pacrrer BHaqeHrr.s rI3Aep;KeK CrLr ua
pa3nurrHbrx srarrax XUK. Ha pnc. 1 npe4,roNeH BrrA Ba-
rTIoBbIx II3AepXeK c yr{eTOM TpaHCaKUr4OHHbrX r.r3AepxeK
Crr n no.qcueHuii npl.ree4eHHbrx Bbrrxe:

Ha pllc. 1 uaxcr.rruanlHbre 3HaqeHu.rr rpaHcaxur{oHHbrx
r{3Aep}KeK oTpaxeHr,r BHaqaJ're 3apo)KAeHr{s lpoeKra Ao
f p aHIIUbr J'II4 ntru <, Ao ,ntttla cM ep Tr4 > tu6 o, t<or ga Ko MaHA a
npoeKTa nporr3BoAr4r ovepe4Hofi 3anycK HoBoro roBa-
pa ulrlr Bcrynaer e Sa:y cyae6nofi 3aurrrrbr o6rerroe
coScrnenuocrr.r, "nx,rrcvaa 

o5nenrrr L{HTer'rJ'IeKTya,rr,Hort
co5crseuuocrv Q^,,.a

^ 
B npouexfi;Jd"iru*Ti"o#{nurr e4u.,,,o cMepru

tr Q.yO.6rrur" r.r3Aepl*Kr4 Be;'II4TIIIHa TpaHCaKUI{OHHbIX I{3Aep -
xeK MHoro MeHbrxe, .reu rpaHc$opMauvoHHbre rr oflepa-
ur.roHHbre r{3AepxKrr. floarouy o Hrrx B er<ouoNr[.{ecKorl
nrrTeparype, KaK npaBrrno, He yrroMr{HaroT 11 oTHoc"sT ux
K HaKJIaAHbIM pacxoAaM, BKJ'IIoqa.q nx e ceSecrollMocrb

ToBapoB rr vc.rvr. Taxurr o6pa:orr. rto-rHbre r.r3Aep)KKr4
r.{ofvr 6rrrr paccvtlTaHbl, Ilcno.rb3\r.rr coorHorueuue (4),
Koropoe trBJtrer ctr pe3yJrbraroM o6le,f urieHn.fl coorHo-
rueurrri (2) v (3):

TC: FC + VC. (4)

B cu,ry npr{Be4eHHbrx Bbrrrre sauevaHuii, yrrurbrBaro-
ulrrx TpaHcaKuxoHHbre r43AepxKrr B rrpoqecce p ealrr..3a\uu
rrpoeKTa, aBTOp rrpeAnaraeT paccMorpeTb ocHoBHbre fro_
KaSaTeJII4, nOKa3bIBaIODIrIe I{HBeCTT4UUOHHyTO npr4BneKa_
rer'rbHocrb rrpoeKroB cneAyrourr4M o6pasorr:
I. tr43eecrHo, qrrcra-s nprrBeAeHHarr cror{}rocrb npoeKTa

Bbrpaxaerc"q c,{eAyrourrM o5pasou:

(5)

r4e CF, - cyMMapHafl. BeJrr4qvHa AeHe)KHoro noroKa B

/-ro4y lr c.ttaraerc.q r43 AByx Ber'rr4r{uH AoxoAHocru t-roJa 11

pacxoAoB t-foAa, B KOTOpbre CJ'reAyeT BKnroqaTb Ber'rnqrrHbr
TpacaKrlr{oHHbrx r{3AepxeK 3a t-roA; IC - nepeouaqa-lb-
HbIe I4HBeCTLIUI{LI B IIpOeKT.

B peay"rrlrare yr{era rpaHcaKur{oHHr,rx r.r34epz,,a::

Sopuyaa (5) npuo5peraer cJreAyro uruft eu1:

f-tr / 'TC.
NP\/ > ;) f ':; -(lc*y , f 

ti, ').

-i (1-+r)' \ 7 (-r)' I
r4e TC, - sro cyMMapnbre 3HaqeHu-fl rrocro.sHHbrx rr *: - 

.: -

MeHHL,rx TpaHcaKurroHHbrx r.{3Aep)KeK.
Hanpnuep, TC (/:0) - 3ro no.rrHbre rpaHcaKurror-_--:.:

II3AepXKrr rrepBoro roAa.
2. floxaeare,'rn peHra5e,rruocrr{ npoeKra.

llplr errnroveHrrr4 TpaH3axrlrroHHbrx r{3Aep)rex B pa.- r:
peHraSe,rrHocrrI npoeKTa, rroKa3areJ'Il peHra6e.rla _,.
npoeKTa TaK )Ke TIOHII)KaeTC.rr, KaK r{ rrucTafl.IIDIIBeJea-- : :
cToLIMOCTb npOeKTa:

Pr:> sR, /> r,. , I
ii

llpn aronr

NPV:-''? #

?r,:?r, (o){rq,
rae SR - 3ro AoxoA or pea/rr43auuwroeapos/yc,rn'r (sales
revenue).
3. florasare,rr nHyrpeHHer? 4oxo4Hocrra IRR.

(8)

C

Onepaquu c IP:
perrrcrpaurr;
cyAe6urre

- <<[o"rrrna * Q
cMepTrr>

Q; onePar{ru c IP

=

-ls

clz
ss
J
tr
o

s

a

floucr ianQopuaqulr,
BeAeHr.re leperoBopoB,
due dilligence,
onepaqr.rn c IP,
HR-ns4epxxu

FC - nocro.snnue
rr3AepxKrr

Puc. 1. TpaucQopua4ua aanoettrc usdepmerc e I4Ir nocpe\cmeou yuema mpatrcaKl4uouuotx usOeptrcex
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Classification and assessment of the transaction
costs to the technological business

D. D. Tsiteladze, Publisher.
The purpose of this paper is to analysis of the transaction

costs in doing of technological business. Despite of the fact
that theory of the business costs is highly developed, but
there is not any application of this theory to the analysis of
doing of technological business as in scientific and study
literatures. This paper tries to cover this gap'that is why it
contains not only classification of the transaction costs to
the technological business but conception of qualitative and
quantitative permissive to make analysis of the technological
business performance.

Keywords: technology project, venture capital
investments, technology entrepreneurs, transaction costs,
neoinstitutionalism, neoclassicism, the protection of
intellectual property rights.

(10)

Xorerocn 5r,r orlrerurb' rrro $opMyllr (1-10) orpa-
)Karor HaMrI4e rpaHcaKuI4oHHbIX I{3AepXCeK npu pacrreTe

rIHBeCTr{UUOHHOI1 npI,IB,'IeKaTeJIr,HOCTrr 14 HHOBaUT{OHHbIX

rIpoeKToB r{ cTelreHb pa3BrlTrttl uHHoBaurroHHOl-O KnIrMaTa

perr4oHa, B KOTOpOM nJraHl4pyercfl 3anycK TexHoJlorrrqe-

cKr4fi [poeKr.

Sarcaro'reHI'Ie

floAeoAg I4Tor paSore, xoreJlocb ocraHoBl'ITbct Ha

HecKo.rrbKl.rx BbIBOAaX, KOTOpbIe [O3BOr"qer cAeJlarb npo-
BEAEHHbIfi BbIIIIC AHAJIII3:

l. fiax yrera rpaHcaKII]roHHbIx rrsAepxeK B npaKrl4rre-

cKofi Ae"flTerbHocrl4 noJIeSHo co3AaBarb rrpl.lJroxeHu.f,

o6uleit reopurr rpaHcaKIIr{oHHbIX rr3Aep)KeK K reM Ha-

npaBJreHZ"flM 6nZUeCa,I'Ae eCTb 3aMerHafl cneuuol4Ka
pr orJruq^vfl. BeAeHr{.s rpaAI4uI{oHHOrO 6U3HeCa. B
c,lyqae Harxefi pa6orbl orpaxeHa clequol4Ka rexHo-
JrorrlqecKofo 6wzneca I1 [peAJloxeHa noH"fTHafl A,T"fl

npaKTur{ecKoii Aegrealnocrl4 KJraccnoI4KaIIU.fl TpaHc-

aKurloHHbrx r{3AepxeK B 3TOfi O6racrLl 6vtzneca.

2. Ana-nrz: TpaHcaKur{oHHbrx rl3Aep}ceK B TexHo,'Ioruqe-

cKoM 6u3Hece [pl4Ben K rroHrrMaHI4Io roro, rrro o6ull4e

r,r3AepxKlr BeAeHI{.fl TeXHOrOrUarecKoro 6usneca E,egyr

ce6g Hen[HefiHo u Ha grafle xclz3HeHHoro uI{K.IIa KoM-

rraHrll4 oT 3afIyCKa rlpoel{Ta Ao ycTofir{uBoro pasBr{Tl4s

BeAyr ce6s [apa6orl4.recKr{ c Bo3MOntHbIM nepexoAoM

B SKCrrOHeHUrranbHbIfi pocr. 3To orqerJrr{Bo BI4AHO rr3

pwc. l.
3. Pac.rer rloKa3areJlefi eQ$exrunHocrr{ rexHo.Ilorrr-

rrecKoro npoeKTa o6gga:realno AOJIXeH yar[TblBarb

orAeJrbHo BKJIaA TpacaKIIrtoHHbIx l{3AepnceK B o6uylo
Kaprlrrry ll3AepxeK. oco6enHo 3ro BaxHo ilplI yrreTe

EHBeCTT{Ur{OHHbIX rIOKaSareJIefi B nepBble-Tpr{- n.fl Tb

Jrer, KorAa npoeKT crpeMurc.fl K TorrKe oe3yoblToq-
HOCTr{, a BeIUqVHbI TpaHCaKIII4OHHbIX r{3AepxeK
MEHfl IOTC9 HC,'II{HEfi HO,

Cnucox ucnonuso qaHHbuc ucmolnluKoo

1. H. A. Acayn, Teopua n rtero orotr4frr4rrcrLrrylrl{oHaJlbHblx B3aI4Mo-

. -geficrwtdi cy 6loeKToB IrHBecrlrquoHHo-crpoI{TeJrbHoro KoMIrJIeKca.

CfI6. : <. Iyruann ctuxa>, 200 4.
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