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MUKPOSKOHOMUKA

euqecKuti cmapman, SKocucmeMa uHHOedtQuoHHoeo 6usu6ca.

llyrr npeo4on eHnfl rpaHcaKqnoHHbtx H3AepxeK
TexHonorhqecKhx KoMnannfi pan nnx ctap;nfi
fl.fl. {urenagse,
usdamend )Kyp.Hana <The Angeltnvestor>, npen. xaQedpbt eeHqypHoeo uenedxueuma, Ha4uouanu{doeamenacxuit vnueepcumem Bucwan |uxona sKoHoM.uKu 6osb'ss, poccun, e. HoKHuil Hoeeopod, yn. H
1 36; e- m ai I : m agn at. ad s@ya n dex. ru)

AnHoraqrs. Hacmoaulan pa6oma nocefluleHa aHanusy cnoco6oe onmuuusaquu mpaHcaguldepxex npu eedenuu mexuonoeiqecKoeo 6usueca e peeuoHax po""uri.-"niioi"li;;;;;r';;;;rcme'
r-4uoHHoeo 6usueca e peeuoHax cmpaHl cmaHoeumcfl Lrcmo\rHttKoM 

'o;;;;;;;;;;;;;;;;;rorru.Komopbte ao MHoeoM enuzrcm Ha ycnex mexHonoeu-qecKux cmapmanoe. B ,acmonqei pioiii" ,wnrc peeuoHanbuoil exocucmeMl uHHoeaLluoHHoeo 6usueca u nfieonoieut; ;i;;;';;;;,;;;i;,uttx usdepxex npu eedenuu mexHonoeuLrecKoeo 6usueca 
" 
ier[iiii'ior"uu.

. .Abstract.-lhe purpose.gf tlis paper is to analysis of tools and methods of reduction of the n
go-s.fs t doing of technologicalbusrneis in Russian re.giiotls imper-feitii, oi in" i";;i;i;';\';riovat*nin the Russian reaions rl c-auses the main soirie nigtier i;;;;;"ti;;";:;;i;i;;i;;i;;ili"J"'LiL'i'in"srrooer
technological stglrtups tn t!.9 cltirenlt iapei ii-ias made analysis the regional innovation ecosvstem tithe ways of optimization of the transaition cost in doing nusii6is- ii' li; i;;;i;; ';;s;;;;;.' ' "*",'

Kno'{eeute cnoBa: eeHLrypHHe uHeecmuquu, mexHonoeu.tecxuil npednpuHuMamenb,usdepxxu, HeouHcmumyLluoHanu3M, HeoKnaccu4u3M, 3auluma npae uHmenneKmyanbHo7mexHono?u.lecxud cmapman, sKoCUCmeMa uHHO?aUUOUUOeO 6usueba.

Kevwords: eeHqvpHbrc uHeecmuquu, mexHonoeuqecxuit npednpuHuMamenb, mpaHcaKquoHH*
\i:,,!33,i!2\yyl1i"1?!y:.!:l?g_ffi99?!t4usM, saquma npae unineniexmyantnoil co6cmeeHHocmu. n

Bonpocur reopul, rpaHcaKllt4oHHbtx r43gep_
xeK u ee npnn_oxenufi g-aHrMarcT rqonrhe rorqbt yve_
Hbrx KaK sa py6exou [23-33], rax n ore.{eciBeHHbtx
yqeHblx 11 ,7,161. flpo6neuur yqera h oqeHoK rpaH_
caKqiloHHbtx 3arpar B TexHoflorilqecxona 6ugnece c
ro4aMr craHoBffTcg Bce ocrpee r neo6xogunee.
[18-20].

C naas no orrn6pu 2014 roga B paMKax rpaH_n Hl/lY BIJJO aeropoM HacroFll1eri irarura 6urno
npoBe.qeHo HayqHoe ilccne4oBaHhe $arropoe cno_
coocTBytoult4x 14 cAepxl4BaK)t4]4x l4HHOBaqnoHHy]o
AerreflbHocrb Maflbtx 14 cpeAH[x npeAnpugrni Hr_
xeropo4crorZ o6nacrr. lzlccne4oeaxue npoBoAt4-
nocb AByMF cnoco6aur nyreM aHKernpodanna u
nHTepBbro.

Brr6op KoHKperHoro Huxeropogcxoro pe_
froHa ooycnoBneH HecKonbKrMu npuvrHauu. Oc_
HoBHar nprqtaHa aul6opa per[oHa cocrorra B roM,
vro HnxeropogcKar o6nacru Moxer 6srru orHece_
Ha K pefuoHy c BbtcoKl4M ypOBHeM ilHHOBaqiloHHoro
noreHqhana. floxoxrnil nHHoBaqiloHHbtM noreH_
LluanoM _o6nagarcr ne 6onee AecflrKa Apyrfix pe_
r[oHoB Poccnu ta3 cyqecrByror4rax g5'iv6terroe
crpaHbt. B H uxeropo4crori o6nacrn npegiraener ur
AecFrKt4 KpynHbtx npegnprnruil aeroMo6ilnuHoro,
Ma uJrHocrpourefl bHoro, neerexuu uvecKoro, xt4 M14_qecKofo r nfiu]eBbtx npor3BoACTB, a TaoKe Tbtcgqt4
Manbtx 14 cpe4Hrx rounanufi (MCE), BKflpqae
npeiqnputTt4fl TexHoJ]orfi LtecKoro xapaKTepa.

Cne4yror4an BaxHafl npuvuna sur6opa Hr_
xeropogcxorZ o6nacrr cocrollr e pasarrofi aKa4e_
Mil.{ecKoti cpe4e. B peruoHe npeAcraBfleHbt trecrb
{pynHutx yve6nurx n AecFToK HayqHbtx qeHrpoB
cpe.qepanbHoro 3HaLteHfil. flea ynueepcrrera BXo_
ArT B AeCeTKy nyqlunx yHilBepc[TeToB CTpaHbt _
ero HlzlY HHI-Y rrvr. H.lzl. Jlo6a,.teBcKoro 

'u 
HtAy

Bl.ll3 HraxHrai Hoaropog.

Apyfl4e rHHoBaquoHHo aKrrBHbte cv6uerrtr Fl
Onpoc pecnoH4eHroe np6eogrrrcn q

nncbMeHHOfO aHKeTUpOBaHt A v cepu',un t
pyr(oBo.qure.nerl uHxy6aquoH Hbtx crpyKrlp
[HKyoaropoB h rexHonapKoe), pyxoao4m

Floerouy 3HaqtaTenbHoe qtacfl o
npoBe.qeHHOfO r4ccneAoBaHuf, MOXHO C
JreHHbtMt4 nonpaBKaMil SKCTpanonl4poB€rTL

xeropo4cxofi o6nacrr, orBercrBeHHbtx 3€l
qr4oHHoe pa3BnTUe periloHa, npe4craenrerd
caflTilHra u pyKoBo4t4Tenei ycneulHux
npegnpurrnfi . Eurno cAenaHo HecKonbKo
c pyKoBo4nrennMil KpynHoro 6[sHeca (l-ovrn
nasrfi l-A3, PX[, MPCK) noreHqraaniriir
TefnqecKrMil uHBecTOpaM[ Aflt
xounarri peruoHa. Bcero sa Becb neprqA
AoBaHVif, 6urno nogroroBfleHo 4.1 raHrep'euxi.

Anxera Anfl pyKoBoAurenerZ uinux r
Hux npeAnpflsruil 6una cocraBneHa c
HileM uKaflbt Ilaftxepra c Bo3MoxHocrbro
BaHfifi 3HaqrMbtx Afig l4CCneAOBaHUrl
rcnonb3vg Bonpocbt c MHoXeCTBeHHbtMH
raM4 oTBera (c eur6oporvr oAHofo BapraHft|t I

npoc aHKerbt no4 HoMepou 23 6urn Haqerr
rccneAoBaHne o6ueua rpaHcaKquoHHbtx rl
npe4npilrn4l e o6u.1eu ero o6reue sarpar B
Hre npounoro ro4a (2013). Hnxe
coAepxaHhe 3TO|O Bonpoca.

<<Bonpoc 23. OqeHrare o6uerrlt 3arFr
Bbr r.uenepeq uc.neH Hbte BuAbt t4HHoBaqroHxoi
reflbHocrr4, % e o6uleru o6tenle 3arpar npq
fl'rvfl B reqeHre npoul.rofo roga (2013) Ecnr
no onpe4eneHHbtM crarbgru ne 6urno,
0)
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Bcero e xoAe ilccneAoBaHut 6stno onpoule-
Ho 83 KoMnaHrara MCE Hrxeropogcxofi o6nacril, 143

HHx ronbKo 31 rounannu cMorflu orBerilTb Ha Bo-

rpocbl aHKeru (37%), cBe3aHHble c yqeroM rpaH-
caxquonnutx t431qepxeK. Sonuulas'lacrb KoMfl aHiltl
aH.anvlF eroil rareropn]/l n3AepxeK He BeAeT T.K. He

noH[Maer cMblcna B SToM nu6o enepeule cnblul4T o
raroil rarerop[t4 u3.qePXeK.

l4s 31 xotvtnannv 23 BbtcoKorexHollofuqe-
cxre npovl3Bo4crBeHHbte KoMnaHuil (xnuuvecxoe
npon3BoAcrBo, MaluuHocrpoeH]4e) noKa3anvt Eonh
rpancaxrluonHbtx t43Aepxer e o6u.lefi Aone 3arpar
no y6uteaou.leil or 50% Eo 20o/o, Bce oHn Haxonl4-
nr,,rcb Ha 1-2 ropy xt43HeHHOfO LlrKna, KoMnaHur B

Bo3pacre or 8 4o 17 ner noKa3anil Aonlo rpaHcaK-
rproHHbrx r43AepxeK or 4 ,qo 11,5 %. Kotrlnannn rg
@epur ycnyr (rypracruvecxuti 6rsHec, 4ncrpu6yqun
roBapoB FMCG) r npor3BoAcrBeHHble KoMnaHuta,

rcnonb3ytoll.lile oiqHy 3afi McrBoBaHHyn rexHonorHrc
floKa3aflt4 Aonil TpaHcaKqiloHHblx 3arpar or 1 4o
3o/o.

Taxnu o6pa:oM, HecMorps Ha Hu3Kyrc Eonro
pecnoHAeHTOB, KOTOpble cMor'll4 oTBeTrTb Ha Bo-

npoc 23 aHKerbt, pe3ynbrarbt onpoca orqernilBo
noKa3brBapT, qro Aonfi TpaHcaKquoHHblx l43AepxeK
Ha HaqalrbHblx craAu9x pa3BilTl4fl npeAnpilfiTl4t
or{eHb BblcoKaA v vfpaer peluarcqyto ponb B cno-
co6Hocru npeogonerb KoMnaH[tMl4 rovxy 6esy6ut-
TOVHOCTUT AnVTaK Ha3blBaeMyp <Aonr cMepTil).

TpancarqnoHHbte h34epxKl{ KaK oAHa x3
rpynn lr3AepxeK npeAnpl,|f,Thq

Baxnocru pelueHvltt npo6neuut-onrnMil3a-
q1414 rpacaKqr4oHHblx l43AepxeK Anfl n}oool4 KoMna-
Hl4n TpyAHo nepeoqeHnrb, t1 KaK noKa3ano Halue
nccne4oBaHue oco6eHHo ocrpo Hy4arcrcn B pe-
lrleHnr srofi noo6nerrltut rexHonorrqecKue KoMna-
Hiln paHH[x craAril. l-locxonuxy Aonn rpaHcaxqn-
oHHbrx r43AepxeK e o6uleM o6r'eue n3gepxeK TaKnx
npegnpnnrufr npeBanrpytor.

K. Sppoy onpe.qenrer rpaHcaKqiloHHble il3-
AepxKr4 KaK r3AepxKl4 SKcnnyaTaquil 9KoHoMt4qe-
crofi cncteu ut. floerorrlty rpaHcaKl{l4oHHble il3.qepx-
Kr4 BXOgsr B oAHy t13 qeTblpex ocHoBHblx rpynn il3-
AepxeK npaKrrqecKu nnoofo npeAnpiltrl4e.

Ta6nuqa 1rD
I.
F
I,
IFD
r|l
lr
D
I

OcHoBHbre rpynnbr n3AepxeK npeAnpl,|tr119

-F
F
FE

lzls ra6nilLlut 1. efiAHo, qro ocHoBHar Ha-

npaBneH HocTb TpaHcaKLll4OH H blx l43AepXeK cocTot4T

e' o6ecne.{eHr,rn s$$errrBHoro ynpaBnenun Qup-
uoi e onpeAenenHoil gKoHoMl4qecKofi cncrenlte. Tax
xe nerKo npocnexrBaoTcf, B3ahMHble cB93t4 BCeX

eerbrpex rpynn u3AepxeK Mex,4y co6oil. Hanpruep,
ua ra6nnqut 1. angHo, qro qeM BblLle rpaHcaKqroH-
Hbre il3AepxK]4, TeM HrXe HaKnaAHble pacxoAbl
npe4npilFTl4fl ra Hao6opor. 3ra egaunrHat cB93b
o6rccnqercc 6onuu:efi npo4yMaHHocrbro tl cl4c-

Sxoxomrura il npeAnpuHl4MareflbcrBo, Na 12 (u.2),2014 r'
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Crarur 3aroar ,Qonr sarpar

Bnyrpenxre H14P

3axasHute HLlP

llpno6pereuue BbtcoKorexHonoruqHoro o6opygoeanrn

llpr,rO6perenne g6annil (aXnrcvaa naTeHTbl 14 Il14qeH3Ht4, nphBneqeHile 3KC-

rreproB)

3arparu pecypcoB Ha noilcK rnQopruaqru o noreHquarlbHblx naprHepax il
ppilAl4qecKt4x nonoxeHn ft Ans qenefi .3anycKa r HHoBaLlroH Horo npoerra (no-

lrcK LTHBeCTOpOB, nOUCK noAxolqflqnx QopM KoHTpaKTOB)

3arparu pecypcoB Ha BeEeHile nepefoBopoB npn 3aKnnHeHhtl KoHrpaKroB o
oorpy4Ht4qecree (aarparut Ha npilcroB, Ha lurarHblx corpyAHt4KoB, Ha KoH-

cynbraqnoH Hble ycnyrh )

3arparur Ha ay41r (due diligence) aaulux l4HHoBalluoHHblx npoeKrgB (TexHo-

norraqecxnfr due citigence, 6yrsFtec - due diligence, lopr4gr4qecxnfi n Hafloro-
abri due diligence)

3arparu Ha onepallill4 c t4HTenneKTyanunofi co6cTBeHHocruro-(perucrpaqun
oareHToB, ToproBbte MapKil, cyge6xute fi3AepxKl4 no gaulrre [4C

3arparu Ha ynpaBneHne nepcoHanoru (ruonuropvlHr pblHKa, HR - roncanrnxr,
3aMeHa KJllolteBbtx ilrpoKoB npoeKra)

H3AepxKu (rHBecrxquoHHble 3arparbl Ha

M3,qepxKH Hnx nptMble x3AepxKH
(nepepa6orxy ttcxo,qHoro cbtpbn x MarepuanoB B roroBylo



MUKPOSKOHOM14KA

reMHocrbp 6rsnec-npoqeccoB npeAnpverna, n KaK

CneACTBile MeHbulhMtl OnepaquoHHblM'l (HaKnaA-

HbrMil) pacxoAaMfi.
Perroxanuxbte ttHHoBaqlloHHar cucreMa

u rpaHcaKqlloHHble l,|3AepxKtl
flocronsxy nptapoga rpaHcaKLl]4oHHblx 143-

AepxeK cBF3aHa He cTotlbKo c BHyrpeHHilMV BsaV-
MOAerCTBl4fiMvl B KOMnaHnh, cKonbKo Bo B3auMo-

AefcrBt4r4 KoMnaHnil il ee BHeuJHero oKpyxeHutl,
BKnpLrae rocyEapcrBeHHble opfaHbl, Anf, AanbHefr-
[!ero aHan[3a TpaHcaKquoHHblx l43AepxeK n Bblpa-
6orrn peurennfi e orHouJelt u nyreh !4x MvlHl4M[3a-
r.lrrr4 Mbr Heh36exHo npilxoAt4M K HeO6xoAl4MOCTl4

aHanu3a pefuoHaflbHofi uHHOgallvloHHOfi CilCTeMbl'
fldsrorr,ry xorellocb 6ut octaHoerrcn Ha 06-

cyxAeHu 1/l TepMuHa (3KOCl4CTeMa h HHoBaqroHHofo
6ngxeca> (91/5), xoroputfi HanpnMyto cBfi3aH c pe-
ueHneM npo6nerraut conporvlBlleHnl npn BeAeHvll4

TexHonornqecroro 6ueneca.
flogpo6no B oreqecrBenHofi nureparype

Bonpoc o6 aHanornsx vt o6ocHoaaHru npohcxox-
AeHnF TepMUHa (nHHoBaLlhoHHaF SKOCI4CTeMa>

(143C) npeacraBueHa B ArccepraquoHHofi pa6ore
A.[O. Froeneeotl .

B erofi pa6ore npilBeAeHo onpe4eneHile
l43C rar nayvnoil gKoHoMt4qecKofi xareropuu co-
cronqefi n3 qerblpex gneMeHToB:

1. B nepeyn oi.tepe4b, xapaKrepu3ylol{y}ocfi
eHyrpenxefi AnHaunxoil, n pa3BvlrheM noA Bo3gefr-
cTBneM BHyrpeHHilx r BHe[!H]4X QaKrOpoB

2. VeC Bu+urcn KaK cerb, cocrogl4afi il3
SneMeHTOB, HeKOTOpble il3 Koropblx gBnglorct.ca-
MbrMl4 KpynHblMl4 r onpeAentpr (3AopoBbe 3Kocl4-
cTeMbl>

3. t43C, KaK pa3HoBl44Hocrb sKocl4creM B

eKoHoMuKe, no3BonFlor KoonepnpoBarb ycun]4t no
co3AaHhhc u npoABrxeHhlo Ha pblHoK HoBulecrB

4. VeC Moryr BbtlqefiFrbcs Ha HecKorlbKl4x
ypoBHfix - HallnoHanbHoM u pernoHanbHoM.

flo Haureuy MHeHnlo, B KoHTeKcre caMoop-
eanusyemoil gKocucmeMH npoule u npaBunbHee
go6uaarucn cgofi crea caMooplaHr43yeMocrl4 14HHo-

eaL{noHrofi oKoct4creMbt or orgenbHofo peruo-
HanbHoro Kflacrepa, rleM or ecefi HallnoHanonofr
nHHoBaqroHHoil cucreuu (Hl/C) e qenoM r.e. B

uacurra6e ecefi crpaHut. ero savleqaHhe craHo-
eurcs oco6eHHo BaxHbtM e Poccrficxfix ycnoBfif,x,
rAe oTAenbHble periloHanbHble cocTaBntlrcl44e
H J4C ruercr KaqecrBeHHo orfl t4qHble noKa3arefl u.

B nacronqefr pa6ore Mbl npegnottnv tAc-

noflb3oBarb repMuH (sKOCl4CTeMa nHHOBaL{ilOHHO|-O

6ngneca>> (3145), roroputil eBnterce raKnM xe pac-
npocrpaHeHHblM, qro (t4HHOBaL{ilOHHatl SKocl4cre-
rua> (t43C) no nphqilHe, roro, qro B repMuHe -
(oKocr4creMa uHHoBaLlLtoHHoro 6ilsHeca) co.qep-
x]4Tcfl croBo <6rgnec>. floA'lepxueas cnoeo (6n3-
Hec), KoTopoe HenocpeAcTBeHHO CBt3aHO C OAH14M

13 rnaBHbrx yqacrHltKoB l4HHoBaqhoHHofi srocrcre-
Mbr - c npe.qnp[Ht4MareneM il npo4axaMn. Mut
no.qqepKnBaeM KrtoqeBoe 3Ha9eHne npeonpuHu-
Mamenfl gnr eQSerrraaHofi pa6orH Pt4C, ero 3a-
qacrylo nn6o repnercr, nn6o npeneOp.eraercr
MHorriMr t4ccneAoBareflffMu npil aHannge Plz1C.

Taxnu o6pasoM, Mbl MoxeM c$optuynupo-
Barb ocHoBHbre ceoficrea 3tl5:

1) SxocrcreMa hHHoBallroHHoro 6ueHeca -
oro KoMnfleKc B3anMoorHotlleHril ue44y npegnpu-
HUMaTefl fl Mt1, HCCneAOBaTenflMV V rOCyAapcTBeH-
HbrMr4 uHcTHTyraMV, a He MecTo, He KoMn.neKc 3a-
KOHOB H He KOMnneKc uHcTl4TyTOB;

2) Ens $yxxtluoxnpoeanun
BaxHo Haflilqfie KyllbTypbl npeAnprHnMa
Koropyro qeHnr B o6qecree, a r4MeHHo
pncKa n HeyAaqn, AoBepHe Melqqy
TenFMLl vr l4HCTvlryTaMu Bnacru, l4cropl4l4 yclE
KaK pe3ynbrara ynopnoil pa6oru;

3) HaquoHanbHbte 3aKoHbl, nporyarr
crparerru onpeAentlpT cvrya.tw, B KoTopb.x

npe.qnpiltn4ff (crapranu) crafl K[Ba]orcl,c rd
rJ.14M conporhBneHileM co cropoHbl o6qecrr
r4Hcrt4TyroB Bnacril. Conporuenenue Ha

rr4qecK[e crapranbl oKa3blBaercfl eu]e
i.reM Ha rpaArqroHHbte 6ngHec npoeKTbl.

ruone. Bo MHoTHX crpaHax MrPa

STOM OTHO|,rICHUN HC flBT9ETC' ]4CKJ]K)9EHH€A
HaKO, KOfAa foBopflT o conpoTt4BfleHfin
rexnonorrfi u MoAepHvl3aqru a naulefi crpec
KaK npaBuno, no.qpa3yMeBaercn snofi yuuut

MoxHo cyqecrBoBaHue eV6.
OcHoeHue csoficrea 3[45 nanPruYn

Een9'r v nphpolqy rpaHcaKlll4oHHblx l43gepxer
BeAeHuvr 6ueneca a roft nnt,t rnofi crpane n ee

KoppynLlrrc, 6rcpoxparurc il npoeile npd
<y6neanu.1ne> np6oe HaquHaHhe v ntut+ al
c grrlM TpyAHo He cofflacurbcc, Ho 6utno 6H
6oro n nogroMy ouin6o,.{Fto 3aBepuurb *i
npo6neu crapranoB ort4M cnucKorr,r. B 6ore
HLrfi cnncox npo6neu, rueulanqufi pa3Brrlr
HonoruqecKoro 6usneca, AonxHbt Henpene*3
nacrb raKue npo6neuut rar: ['18]

1. ConpornerleHue BeHqypHbtM
eM aBropaMu paapa6orox no npfit{uHe peo
pacranqeil orBercrBeHHocrv vt HoBble
crea e etofi ceRgtl

2. HeonpegeneHHocrb v
BeHqypHoro 6ugneca

3. Hexenanre yHnBepcilreroB
HaTb c 6nsHecoNl, noA npeAnofoM
((r{l4CTOTbl HayK[>.

OcHoeHutnn4 gneMeHTaMfl

Mo4enu HHHoBaqiloHHoil sxochcreMut
vryev, npe4nprHuMarenucxuil onblr,
$uHaHcnpoeaHVfl n KoMnneKcHatl
Har cr4creMa, Koropat o6te4nnrer
KOMnOHeHTbI SKOCl4CTeMbl B eAUHOe qetKE
Hbre 3aKoHbr, pa3Bhrafl unQpacrpyrrypa
uHHoBallhoHHoro 6ngneca r KagpoBoe
Hile ilHHoBallroHHoft Aef,renbHocru). Korga
Ma HaqnHaeT npOll3BOAl4Tb yCnellHble BHXP'

Ycnex>.
flanee MoxHo oxilAarb, t{To HeM i

opfaHil3oBaHo crapranoB, reu vaqe 6ygyr
xoAr4Tb ycneuHble BblxoAbl I4HBeCTOpOB l€
roB. lzlgeecrHaR oMnilphl{ecKat
$opruyna [1 8], orpaxatou.lafl KaqecrBo
fflacuT, rrro Ha AecgTb flpocpilHaHcnpoBaHFH
rlypHblx npoeKToB Tpu npoeKTa npoBan*rG
rpex flpyr4x npoeKroB 14HBecrop Bo3Bpaq€Ef
ru, cfleAylor{ue Tpn npoeKTa MoxHo cqt{Til
ne[uHbrMt4, a nocne4Hvtfi npoeKT Moxer 6b{rb d

BeCTOpOB t13 npOeKTOB, oHa HaqnHaeT
6eeocraHoeoqHo no Qopuyne <Vcnex t

ceH K oqeHb ycneuHbtM npoeKraM. Taxuu ot
40 npoQraHancnpoBaHHbtx npoeKroB ras 1Cn

floerouy oAHt4M t43 rraBHbtx KaqecrBeHHbc(
renefi, roroputfi rrror 6ut onpe4enuru e$

orHecril K pa3pf,Ay ycneuHblx 14 3To He MatE
6ur o6paruru cepbe3Hoe BH[MaHue Ha

BeHllypHofo 14HBecrnpoBaHufi B periloH€x
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nocru $yHxqiloHt4poBaHhf, 3Koct4creMbl -



HOCTb eo feHepilpoBarb KaqecrBeHHble Ant uHBe-

Jopo" rexHonbrra'{ecKne npoeKrut e a6cofiorFlolil
auiaxennu, HanpnMep, KonuqecrBo npouHBecrn-

DOBaHHblx npoeKTOB B l-oA.' Ograro noKa3arenb Kon[qecrBa nponHBe-
grvlpoBaHHblx npoel(ToB B foA He MOXe.T ci{rTaTbct
eir,iicreettF,"tM' noKa3arenena, roroputil Moxer or-

fr s nru Kaq e cr Bo P96ol_"1 :.{-o-1 T:I ?1, LT ?.".?:l;
hrnoto 6ngxeca. He naenuulee 3HaqeHue nMeer

mpi"ltp, xoroputft 6ut. -orp.axan 
< Koe$$uqnenr

ffinegnoi6,{efi'craran (Kn[) - sKoct4cre-M.bl)).r'e'

ElpaMerp orpaxanqnfi Aonlo nponHBecrxp-oBaH-
npo6raod. B paeaurstx sKocl4creMax 9ror npo-

ioionrt Ao'10o/o [19] , x coxatreHuo, " 
P99-

EpFao--nesusrpaHoaKuuoHHblxl'l3gepxeK

no excneprnulM oqeHKaM STOT noKa3aTenb pa-

1o/o.

flpo6neua KalrecrBa or6opa nP_o91r9? Y
ni| n'aqansnon,| ypoBHe, HaBepHo' oAHa n3 ca-

rflaBHbtx npo6neu npil nocrpoeHnu caMoopra-
gKocrrcreMbl vtHHoBaquoHHoro 6n3Heca u

TCR noKa3aTeneM BnutHl4f, TpaHcaKL$4OHHblx

xeK Ha pa3Burue rexHonofvlqecKol9 ojnll?.?3
Giro"e. C6ro4nn, K coxaneHhlo, s Pocct4l'l 14Fl-

["uro*"o" c66orlecreo He o3a6oqeHo rarofi

OpraHrsaqnf, pernoHarbHblx qeHTpoB

lqr,ru il aKcenepaqrlll t{HHOBaq}loHHblx
AJrt Ml,lHtlMn3aqnn TpaHcaKqxoHHblx

Hrr npaKrilqecKn He npoBoAl4rce. Utuenlg n1-e-1ae

or6ofa npoeKroB nponcxoAtlr 6onuu:ue u-He^oooc-

HOeaHHUte norepil noreHqilanbHo t4HBecTonprro.q-

Hbrx npoeKroe. [loerouy Ha srane nepBut{Hol-o or-
6opa hpoeraoB cnegyer co34aBarb ycnoBnf,' cno-

cobcrevrou{ue MnHHMh3aLlnfi TpaHcaKqnoH-Hblx !43-

nepxei, a He npocro co3garb KoMqoprHbll4 o143Hec

i<nrarurar e cuutine HanoroBblx nbror u BblAeneHilF

TDaHTOB Vnv uF|oh $oprvrul oneKh npoeKToB' qro

r.ierarreHo cxaebtaaetcg Ha,qanbHefiluel4 xl43HeH-

Hofi cnoco6nocr[ npoeKToB.
Taruu o6paeoM, Mbl eqe pa3-BnnorHylo fio-

Aolunta K noHilMaHu]o npupogbl eVB u ocHoBHblx

hcroqHnroe peruoHanbHblx TpaHcaKLll4OHHblx 143-

AepxeK. ,[ns Aansnefuero aHanr3a MexaHu3MoB

r'pincaxqrabnHbtx l434epxeK Ha cxeMe 1' npe4craB-

nenu eeonplll4oHHble STanbl pa3BuTl4F l4HHOBaqu-

oHHOfo npoeKTa oT rAeil AO CTapTana' I loHuMaR

vexaHnsM u B3aUMHble cBt3u pa3Brril9 TeXHOnOrvl-

qecKoro npoeKra Ha KaxAoM oTAenbHoM ero 9Tane'

Mbr cMoxeM npeAnoxuTb nyTn MnHilM]43aqilil TpaH-

caKquoHHblx l43AepxeK, a TapKe MuHl4Ml43l4pOBaTb

norepra nepcneKrnBHblx t4HHOBaL{noHHblx uAefi xa

erane or6oPa.

TexHonorui{ecK}lx paHHux

u nosroMy Pa6ora B sToM HanPaBne-

1. Seort toqlroH Hble sTanbl pasBltrlln TexHororrqecroro npoeKTa'

He4ocraror reanr$uqupoBaHHblx 
-qa-u BeHqypHblx l4HBecTopoB B pelnoHax t'oc-

a raKxe 
-6rcyrcrerae 

periloHanbHoft ercnepr-
noEAepxKti riHoeaqroHxblx npoeKroB cll:lo

KoMMepquanr3aquto Hayqfio-
paapa6ordx B PeruoHax Poccuu. He-

Dr Ha cyu{ecrBoBaHne oTAetlbHblx perHoHanb-

bereil 6rasHec-aHrenoB, B peruoHax npe3eHro-

cBolo 14HHOBaLluoHHylo uAeo npaKTuqecKu

y. Huxeropo4cran o6nacrb He rBnf,ercf, l4c--

e eioM'orHotueHuta. Ognoil la3 nptaquH

pa3Burt4f, 6u3xec'anren?cKofo 4lBT,\?yl-:
iuAutcn HeAocraroqHufi onstr 14 3HaH1c

cerefi 6usHec-aHrenoB' Cero,qHc l'lle-

poccrficxnx cereft 6nsHec-aHrenoB He

reo6xo4rannulM onblroM n reannQnxaqu-

gronouura u npeAnpnHuMarenbcrBo, No 12 (u'2)' 2014 r'
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eil e rexxonoruqecKoM 6vtsHece il 3Ta cnry€qtat He

,ure"setcn yxe B reqeHne AecFTl4 ner' floerouy
aBropbr na6il a per[oHax nblratorce Hafir[ sanHre-
peco'eannutx vlHBecropoB B cBovl npoeKTbl nvl6o a

Mocrae nfl sa rpanuqeil, nil6o '{aqe Bcero orpa-
Hl4quBatoTcg nonyqeHneM fpaHToB 14 orKa3blBaprcn
or noilcKa nyrefi paoeurun t4HHoBalliloHHo.l4 uAevl'

3ro orqernuiBo noKa3ano ilccfleAoBaHue Hvxero-
pogcxof o6nacru, r'rpoBeAeHHoe 1T_9!9.Y.: 

"ngna "-nrlor.t{ee qucJlo t4HHoBar-iraonnurx xorunanril MCE,
y"ictbyourrx B onpoce, a q1o !1 ne 83 roMnaHnu

ire xen-ano nMerb orHoLuenufi c 6ugsec-axrenavtn vt

Je".{vpil"rlt, t4HBecropaMvl, cqvlrafi rx nn6o uo-
ueniraxarr,tn, nn6o ne noHtaMat 3alteM ]4M HaAo 3a-

nycKarb roro-nn6o eule a ceoil 6ilsHec'- B cnoxneuJeilcg cvrya1tAvt Mbl .B14AI4M

rrBa nwn peueHut npo6neuu ocrporo .qeQl4qura'ferraoianinstx 
xeanuSnqupoBaHHblx qa-crHbx 14H-

'aecropoe u BeHqypHblx QoHgoe. nepBbll4,cBR3aH c

ngeeciFlutrvl aAMuHl4CTpaTl4BHblM noAxoAoM KaK

Waea

Ilorpednocrr + Te:<noaorss =
Te^.ur o.:rorss + II oqre6* o crr

Aaxznzetwtits:iw =
Ew*tet *taes. + EptlgJ.et - *;sax

Tzxg,lzqexxz;r& ;naar. * Flalrapi w4es * Tilpegtpuxxbsts'vetta

ezaPt*m rryoerir =
Ezwzrec u;ies + Kozaaw4t rrysexr:z 4 Ywoe $*zt*x*qwxawe



MUKPOEKOHOMUKA

(r'fpt4HpK4eHile K UHHOBaqUAM>>, a Bropoil no.qxoA
ocHoBaH Ha pa3BVTnv pernoHaflbHofi rnHoaaquou_
HO14 3KOC14CTeMbt.

Tlepeuril nyrb peueHrr npo6nenaur ar_
TnBu3aa1vlv 6ilsHeca B HanpaBneHuu r,uxoeaquon_
Hbrx npoeKroB Bbtxogr4r 3a paMKr nacronqeil pa6o_
Tbt, a B oTHOUJeHTT BTopofo nyTr MoxHo oTMeTnTb,
Lf TO AnHaMUKa pa3BnTnA perroHanbHbtx lrHHoBauil_
oHHblx cr4cretu (PilC) e Poccnu 3aBt cnr, He ronbKo
cTeneHil pa3BVTtAn pef roHanbHbtx TexHofl orilqecKrx

HayqHbtx paspa6oror, Ho t4 or creneHll
ilHHoBaLlytoHHoi exocucrenlt ur.

floerouy oAHt4M us nyreri
rpaHcaKq[oHHbtx t43AepxeK npeAnaraerct
3alluoHHar Moflenb canaoopraxnsyenaofi

oTAeflbHbtM l4HCTpyMeHTaM pa3BilTLtrl
Hbrx r4HHoBallnoHHbtx npoerroe. [20]

qnoHnoil oKocr4creMbt, Koropaff a4ahrupoaana,;
Poccvtl tA nBn+ercfl 6asoeofi 4nn npegnoxenri

Pt'tc 2 OpraxusaqloHHas MoAenb caMoopraHr3yeuoi peuotanuxofi nnxoeaqlonxoi erocrcreurur [1g].
l-naanar rEeF pen4oHanuuori caMoopraH[_

eyelaofi hHHoBaq[oHHofi exocucrenltur eaxnp.]eFta e
rona6rnaquu ee on-line ra off-line cocraBr'trtou.14x.
OcHoeFtguvt sneuentou erorl Mo,qenu lBnrercrl
<Perronanunurfi 14unoeaqugnruri' t_leHrp> (plr1q)
,Qocryn Ao Bcex pecypcoB pl4ll rraoxbr durru y nro_
ooro xhrenr crpaHbr. Bce r4er or unHoeaiopoe
AOnXHbt npilxoAr4Tb B Sr.leKTpoHHOM BrAe no 3a_
.qaHHoMy Qopnltary a Pl4!. floxoxrfi cnocoO npre_
Ma 3arBoK cero.qHc co3.qaH e OoH4e <Cxonxo'eo).
l-naeHute ornnyv+ or cKoJ.rKoBcKoro noAXoAa co_
cronr B ToM, qro e eoHge <Cxonxoeo) nporcxoAr4T
ayAfir npoeKroB, Koropbte yxe Aocrrrnr ypoBHF
craprana, a perroHanbnui phl-l 6y4yr nocrynaru
npoeKrbt na np6ofi craAwt nx paseurnn.

- Opranusaqtan peruoHanunofi taHHoBaqiloH_
Hor4 oKoct4creMbt AonxHa o6ecne.{r4to raxofi norox
npoeKToB, xoropurri 6ul ne rccsxan co BpeMeHeM.
I ro3ToMy c 3af,BKaMn nHrqraTopoB npoeKToB
AonxHa npou3BoAr4rbcf, onpeAeneHHan pa6ora.
HeobxoAr4Mo, .lro6ur aBTopbt 3agBoK nonyvanu
odnsamen*yrc q6parHyro cBe3b nocfle Ka4oro
KoHraKra c Pl4Ll. Taxori 6onuuofi o6uena 3arBoK He
uoxer 6urru nepepa6oran 6es nonloqu yHilBepcr_
TercKorl cpe4bt, fAe noAroroBreHHbte ,qnr 5roi
paborur xa$e4pur I cnequanrcrbt opraHn3oBann
oH paoory cne,qranrcToB 14 CTyAeHroB cTapuJr4x
KypcoB 4nn pa6orul c npoeKraMr. Arrnenoe'yva_
crtae cryAeHroe e or6ope npoeKToB HaqanbHbtx
uapnh no3Bonnr a 4anuxeiueM noAKnpqarb cry_
.qeHToB h K npoeKTaM 6onee nos4Ht4x oranoB pa3_
errrR. f1oer-oMy Anfl ycneutHoro 3anycKa caMoop_
raHr43oBaHHot oKocl4creMu rpe6yercn, qro6ur ecs
cncreMa orpaxeHHat Ha cxeMe 2, 4onxHa 6urru
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Har.leneHa ilcKr'loqrrenbHo Ha aKTr4BHyro pa6ory
aBTopaluh l4HHoBaLluoHH atx ngeh I npoeKToB.

TexxonornR pa6orsr perroxansxoro
HoBaqroHHoro lenrpa (pll|l) raxry6a1un u
cenepaqull

Ycneunas pa6ora Plzll_.1 sarna4uraaer
By Ane ycneuHoro $ynxquoHraposaHils ecefr
cucreMbt periloHa. l-loerouy Htaxe Mbt npnB
HauJe BuAeHue paOorut no.qo6Horo qeHTpa,
MnpoBaHHOe, B TOM r{ficfie r npaKTrqecKrlM
ronil, xoropurrZ aBrop Hacronulefi pa6orur npno
paooTa' B HeCKOfl bKt4x r4HBecT[t_ll4oHHbtx
gx paccMarptABaf, 3af,Bnvt or cot4cKarenefi.

OcHoaxule granbl npoxo4AeHlt,
concxarenei:

O$opruneHrae <3aReKn Ha concKaHxe
HaHCfi pOBaHrfi Anr r4HHOBaLliloHHoro npoeKTar.
STOM STane co[cKaTelrb .qor.lxeH noAaTb 3arBrr
ycraHoBneHHoil Soprue Ha pyccKoM rl
n3btKax e Plllj KaK on- raK unv off _ line
@man 1)

3axnto,{eFtrc (MeMopaH.qyMa o
crBe) nponcxogt4r Ha emane 2.

Ha cne4yrror4eM orane npoilcxo4l4T
poBKa npoeKToB nO CTaAVf,M pa3BnTVn U OTpaCr
BOil nprHaAnexHocTr4: cTaAVA <Urqeg)), sTan (a
TecrripoBaHrl>, gran <b - recrupoBaHilfl)), (
ran oran). ( Sman 3)

O6yveHrae yqacrHr4KoB npoeKra (rypcu,
MrHapbl, ae6uHapur) npoucxoAl4r na imane +.
cocraBneHue (pe3nMe npoeKra) (Oman 5 )

Cne4yror4rafi oran cBr3aH c nonr

)i? 3 Eaaaec
T'fczerE*za g L-
$z*zacnpozaaze

zze&
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npeoAoneHilF TpaHCaKqnoHHbrx 143AepxeK pefl4oHanbHbtx TexHonoruqecKux

npe3eHTaqhr, c TeMil xe Bo3MOXHOCT9Ma4, L|TO Ha
orane 4. pman 6 )

Ha erane 7. srane nponcxogr4r npilcBoeHhe
npoeKry lD ro4a (lD - or identification)', xoropuri
oy.qeT Heil3MeHHbtM AO TeX nop, noKa aBTOpbt npo_
eKTa He npeAocTaBgT Ha 3TO BeCKhe OCHOBaHfiTI
(cuexa yvpegrrenefi npoeKTa, cMeHa KoHuenllhl4
nnvl vqeu npoerra).

Ha cne4youleM grane npoilcxogr4r paccbtn-
xa pe3pMe npoeKroB u npe3eHraLluh nn6o HanpF_
Myrc ilHBecropau, nr6o oKcnepraM 4nn 4anuneri-
urerl ero 4opa6orxr. O6ssarenuxal cocraBnflpuafl
arofo orana oro eapaHmupoeaHHafl o6parnan

cBfl3b.oT T4HBeCTOpOB 14 OKCnepTOB, aKKpeAUTOBaH_
nurx P14l-1, B HanpaBneHhu aBropoB npodrra. (Oman
8)

Sran no4xnnqeHilr npoeKTa K cepBucHbtM
Bo3MoxHocrervr Pl/! o6ecne.tusaercc Ha erane g, a
aKKpeAuraqiln npoeKra e Pl4U na erane 10.

flocne nonyqeHrfl aKKpe1uraLlvn e phL[
npoeKT MoxeT noflyqaTb qeneBbte fpaHTbl Ha pa3_
Bwrue v peKoMeH4aqun or PlAl) Anf, noreHlltaanb-
Hbrx naprHepoB npoeKra. pman 11)

Apxueaqrt npoeKToB 3anBKkl or aBTopoB
uHHoBaqroHHoh upen nporcxogffr na erane 12.

Pltc. 3 Mogens opraHt'l3aqxoHHbtx npoqeccoB Pl4q npu nocrynneHhx 3arBKr,r or aBTopoB r,rHHoBaqno HHoi ,Aen.

Pa6ora Pl4L{ 4onxna 6urru opraHn3oBaHa
c€lMr4M BeHqypHbtM cooOtqecreou poccrn raK, qro-
6u nrc6oft aBrop t4HHoBaquoxxorZ nAeil, He 3aBn-
cllMo or cBoero Mecra npoxt4BaHul Mor 6ur nafirra e
3roM qeHrpe BHr4MaHue x ce6e il ceoefi r4ee. Xo-
pouefi pa6oroil oKoct4creM bt t4 HHoBaLlroH Horo 613-
Heca Moxer cqr4Tarbcr ero cnoco6Hocrb npoBecrr
npoeKr or nAev Ao pbtHKa.

floerouy AnH Toro, vro6ur exocilcreMa pe-
floHanbHoro 14HHoBar.l4oHHoro 6rgHeca 6urna id-
QerrreHofi Heo6xo4uvro eur6paru ee cnequanrsb-
rlxlo 14 coorBercrByrotqyro gKcnepru3y, flocne eroro
nocraparbcr nonyLl4Tb pe3yflbrarbt pa6orbt eKoct4_
creMbt B-Bbt6panHou HanpaBfleHuta. B 6y4yu]era,
rorga pa6ora oKocr4creMbr no nepaofi cneriradnrasa-
qnu 6yger cqrrarbcr e$$errr,reHofi, norrvno 6y-
Aer paccMorperb co3AaHue h pa3Burne cfleAyloqe_
ro Hafl pSlRneH nA c\eLJnanu3aqwA. Taxuu o6pasovr,
roxer 6urru pacuJt4peH cneKTp cnetyianisa4uh
PHLI na ecrc nrHefixy, t(oropaf, coorBercrByer nH-
HoBaqroHHot crparerrn crpaHbt il perroHa, a raK-
xe coorBercrByer [HTepecau 6ngneca.

Cnel{ranusaqilr oKoct4creMbt u ee plzlLl no-
3Bor'u4T noAKflroqhrb K cBoefi pa6ore MaKcilMafibHoe
xofl l4qecTBo yHilBepcnTeToB t4 SKCnepTOB BeHqypHo_
ro coo6qecrBa crpaHbt u sapy6exsn ea orlocn-
reflbHo KoporKoe speun 2-3 ro4a. Oro 3afloxr4r
HalqexHyro ocHoBy .qnf, AanbHefiuero pa3BilTt4c
pernoHanbHbtx KfiacrepoB, a raKxe cospenreHHofi il
HHTeHchBHo pa3BrBapqefics cncreuut rexHonorfl-
qecKoro ay+Vra (Due diligence), ruenvenavp KaK
Proof of Concept qeHrpbt (POC).

flpoee4enne peryflfipHbtx KparKocpoqHbtx
oAHO : AByxAHeBHbte ceMilHapoB, ee6rHapoa,
parKocpoqHbtx KypcoB, Moryr npoxoAl4rb Ha rep_
pulopvf,x, aKKpeA[ToBaHHbtx yHtaBepcureroa, Bce
3Tlr rvreponprcTrg cnerqyeT KoopAl4Ht4poBaTb cr.na_
nu PVIU,.3ro genaercn gnr roro, vro6ur cos4aru
uaKcilMallbHoe y4o6creo noreHlluanbHbtM yqacr-
HUKaM V CrlytuaTeflFM flph noceqeHugx Meponphfi_
rui.

Sxoxouuxa u npeAnpilHl4MarenbcrBo, Ne 12 (,a.2\.2014 r

Ha ocHoee Bbtrue[3rroxeHHoro paspa6o-
TaHbt cneAyK)tq1,|e npe.qnoxeHnr l/| peKoMeHAa_
u'uw

1. 3agava onrrMil3aLlta14 TpaHcaKllrloHHbtx
n34epxeK nMeer cBoe peuleHile eo eganr\rHofi ces_
3il c pa3Br,rn4eu P14C. B qacrnocrn peuafl 3a4aL{y
nocrpoeHrr caMoopraHil3yeMoi rnHoeaqronHofi
ot43Hec SKOCI4CTeMbt.

2. Hecnaorpr Ha hcropl4qecKne onaceHilr,
Korophte ncnbtrbtBarcT xrrenil Hauleil crpaHbt K
nrc6oury yqacr[ro rocy4apcrBa B Bonpocax opfaHil-
3aqvn v KooprqilHaquil 6usHeca, HavKVt u Bnacrh.
neo6xognnao paccMorperb npoeKr n6 opraHrsaqrr
perroHanbHbtx t4HHoBaq[oHHbtx qeHrpoe plll_l (pe_
ruoHanuHurrl uHHoBaq[oHHurfr qeHrp) nHHoBaqiull v
aKcenepaqru B ilHHoBaqroHHo pa3BilTbtx pefroHax
Poccnr. Hau onpoc noKa3an, vro yvacruixn nHHo-

l1-tlgHflrl npoqeccoB noMHqr 14 qeHflr ycnexr
CCCP 30-50-x roAoB npouJr.loro cronerhr a'eonpo-
cax pasBVTVir' HOBbtX l4HAyctpttit vi TexHoJ.lorhLtecKilx
npopbrBax. Ponu rocy4apcrBa B TexHoflorr4gecKoM
ycnexe crpaHbt rof4a 6una peulaoqefi .

3., _Q1gaVer opraHr3oBaru nepeurfi perilo-
nanunurfi Phl_l nHxy6arlnr r aKcenepaqrara 6y.hyulerl
caMoopraHr3yeuorl rnHoaaqronHofi eKocl4creMbt B
Hrxnerrlt Hoeropoge. Sror pernor causrfi 6nusr<nh
no yAafieHurc l43 BCeX THHOBaLI14OHHO pa3BilTbtx
perfioHoB x SrHancoBgMy 14 xoncanrianroeorrlty
LleHrpy crpaHbt - Mocxae (4 vaca Ha noe3Ae nnu 40
MilH. Ha canaonere). Kax noragureaer onbtr n onpo_
cbr BeHqypHbtx l4HBecTopoB Anff ycnelrJHoro pa3Br4_
Tl4ff 14 HHOBaLluoHHbtx BeHqypHbtx n poeKToB yAaJ.leH_
HOCTb MeMy uHBecTopaMh r KoMnaHrFM4 AOJ]XHa
6urru urnuuanunori.

- 4. Vlnxy6aqnoHHbtM crpyloypaM per[oHoB
Heooxo4t4Mo paccMorperb Bonpoc o6 yvere rpan_
caKqnoHHbtx l43AepxeK KoMnaHilqMh pe3nAeHTaMn
h Haqenrrb cobcreeHHure Aehcteua He Ha oneKy
t,rHHoBaLluoHHbtx xonltnaHnrl (nnrxan apeHAHal
craBKa noueuleHni, rpaHTbt, HanoroBbte r.lbrorbl
pe3r,qeHTaM ), a Ha MrHilMn3aqil rc TpaHcaKLlt4oHH btxu3AepxeK xounaHrfi-pe3hgeHToB 6figHec_
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r4HKyoaTOpoB 14 TexHonapKoB. Bce 3TO Aocrilfaerce
nocpeAcrBoM aKTilBHoro yqacrlaf, 6ilgHec-aHrenoe il
BeHqypHbtx t4HBecropoB e pa6ore unxy6aquoHHurx
crpyKryp, opraHr3aqrei ue44ynaponHbtx pbtHoq-
Hbrx KoHTaKTOB 14 KOpI4AOpOB pa3Br4T}tf, An9 aKTilBr4_
3all14u npoAax nHHOBaqroHHbtx npolqyKToB, opraHr_
3aqve npv4nqecxoi r,rxSpacrpyrcrypbr no ynpou.le-
Hulo npoqe.qyp perrcrpaqvn n 3au)tA-rbl l4HrenfleK_
ryanunofi co6creeHHocl4, opraHr3aqyrr t4H HoBaq[-
oHHbrx ffpMapoK Ha Tepp[Topl4flx noTeHq[anbHbtx
cTpaTernqecK[x t4HBecTOpOB CTpaHbt il t4HocTpaH_
Hbrx KoMnaHnfi r.e. xpynuofo Me)qyHapo4Horo 6rs-
Heca, nocrpoeH[p KOMMyH[KaquoHHbtx KopfiAopoB
MexAy pef4oHanbHbtMl4 KoMnaHrrMn x HayqHbtMl4
qeHrpaMr pernoHa il crpaHbt.
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