BenuypHoe ¢puHaHCHMpOBaHME HHHOBAIUI: 0COOEHHOCTH U MEPCIEKTHBbI

T.U. Ky3nenona

Paccmotpensr ocobeHHOCTH (DMHAHCOBOW OpraHuW3allid BEHUYpHOTO OW3HEca Ha pasiiny-
HBIX 3Tamnax ABUKCHUA MHBCCTUIHWOHHBIX PECYPCOB, BKIAAbIBAEMbBIX B BBICOKOPHCKOBLIC ITPOCK-
ThI (BeHUYpHBIC (OH/IBI — GUPMBI BEHUYPHOTO KaIlMTala — BEHIypHbIC npeanpustus). [loka3ana
3HAYUMOCTb HAHHOI'O THIIA (bl/IHaHCI/IpOBaHI/Ifl I pa3BUTHA I/IHHOBaIII/IOHHOI\/’I ACATCIBHOCTH.
PackpeiThl npuyKHbI, MOOYX1a0lMe KPYIHbIE KOPIOPAIMH, TOCYIapCTBO M YAaCTHBIX HHBECTO-
POB BKJIa/IbIBaTh JIEHBI'M B BEHUYpHbIN Ou3Hec. [IpuBeaeHbl npuMepsl OpraHu3aluy U AeATelb-
HOCTH BCHYYPHBIX (bOH)IOB B POCCI/II/I, AaHbl pPCKOMCHAAIHUU I10 UX HaJ'IBHeI\/’IﬂleMy Pa3BUTHUIO.

Knrouesvie cnosa: BeHuyp, MHHOBAllUM, PUCK, (PMHAHCOBBIE MHCTUTYTHI, UHBECTOP, UHHO-
BALIMOHHBIA MPOEKT, BEHUYPHbIN (OHJ, (UpMa BEHUYPHOTO KaluTajla, BEHUypHOE (PUHAHCHUPO-
BaHUE.

Benuypnbie pupmbl OTHOCSTCS K HauOosiee ObBICTPOPA3BUBAIOIIUMCS U TPU-
OBUTBHBIM MPEANPUATHSIM MAJIOTO U cpeiHero OuszHeca. OHU MO3BOJISIIOT roCyiap-
CTBY pemiaTh psAJl BaXXHBIX SKOHOMUYECKHX M COLHMAJIbHBIX 3a/1ad. BeHuypHbII
Ou3Hec crocoOCTBYET POCTY MPOU3BOJICTBA HAYKOEMKOM MPOAYKIIUH, YBEIHUECHUIO
DKCTIOPTA, YIAYUIICHUIO TUIATSKHOT0 OanaHnca ctpansl [2, ¢. 181]. On Ttakxke co3na-
€T HOBbIE paboyne MecTa, MPUYEM B MEPBYIO ouepeab IJIsi BHICOKOKBAIU(DUIIMPO-
BAaHHBIX CHEIHUAINCTOB, KOTOPbIE MOJYYarOT BO3MOXKHOCTH pealn30BaTh CBOMU
TBOPYECKHUI MOTEHLIHAT.

Tepmun 6enuyp (aHri. venture) o3HauvaeT <«PUCKOBAHHOE TMPEATPUITHE,
«PUCKOBaHHOE HauMHaHUe». Ho MHBECTOpHI, pazymeeTcs, TOTOBBI MOAAEPKaTh HE
0001 pUCKOBAHHBIN MPOEKT, a JIUIIb TOT, JOXOJHOCTh KOTOPOTO B Cy4yae ycrnexa
MOKET 0Ka3aThCsl HAMHOT'O BbIIIE CpeTHEPHIHOYHOM. OMNbIT OKa3all, 4YTo Haubosee
MPUBJICKATEIbHBI B ATOM ILJIaHE HE TPaAUIIMOHHBIE cephbl MPOU3BOACTBA TOBAPOB
U YCIIYT, & OTpaciu, 00CeCIeYNBAIOIIIE HAYIHO-TEXHUIECKHU iporpecc (MHpopma-
TUKA, TEJIEKOMMYHHMKALMW, OMOTEXHOJOTHM, PAJAMOAIEKTPOHUKA, MPOU3BOJICTBO
BBIYUCIUTEIbHON TEXHUKU U MEAUIIMHCKOTO 000pYI0BaHMsl, TeHHAS UHKEHEPHS U
T.1.). JI71s1 perienus 3aad, CBI3aHHBIX ¢ MOJCPHHU3AIMEH POCCHICKONH SKOHOMHKH,
HEO0OXOIUMbI AKTUBHBIE JEHCTBUS UMEHHO B 3TUX MHHOBAIIMOHHBIX O0JACTAX, YTO
HEBO3MOXHO 0€3 MHMPOKOMACIITAOHON MOIIEPKKU BEHUYPHBIX MPEATPUITHIA.

MHuorue npo0iemMbl OpraHu3aiiil BEHYYpHOU 1eITeIbHOCTH OCBELIEHBI B 3a-
pPYOCKHOW M OTEYECTBEHHOM uTeparype (Hanpumep, B nmyonukamusx P. Jlomapw,
E.A. Jlebenenoit, FO.C. Hexopomeroii, I'. ITutepca, M.A. denorosoit, JI. Opuna-
maHa, P.Y. Yorepmena u nap.). BMmecte ¢ TeM CymHOCTh, MPUHIHUIBI U () YHKIHHA
opraHu3auuy (pMHaHCOB BEHUYPHOTO OM3HECA MOKa U3y4eHbl HEAOCTATOUYHO; 31€Ch
HY>KHBI JIOTIOJIHUTENIbHBIE UCCIIEI0BAHUS.

HeoOxonumocts 0cobol pUHAHCOBOIM OpraHM3alMK B JTaHHOM 00JIacTH CBS-
3aHa C TEM, YTO TPAJUIMOHHBbIC (PUHAHCOBBIC MHCTUTYTHI HE CIIOCOOHBI (YaCTHBIC
KOMITAHWHU) WM HE 3aMHTEpecOBaHbl (rOCYIapCTBO) OOCIYXHBATh BEHUYPHYIO
JEeSTENbHOCTD, COMPSIKEHHYIO C BHICOKMMM PUCKAMH, HEM30EXKHBIMU MPHU CO3]1a-
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HUU HOBBIX TEXHOJIOTHH, MPOJYKTOB M yCIyr. DTH PUCKH rOpasao BbIIIC OObIY-
HBIX. HET TapaHTHH MOJYyYEHUSI HHBECTOPOM IMPHUOBLIH, BHICOKA BEPOSITHOCTH ITOJI-
HOT'0 HEBO3BpAaTa CPEICTB, a KaKOe-IN00 00ECIEYeHHUE CO CTOPOHBI CAMOTO BEHUY-
pa OTCYTCTBYET.

®duHAHCOBBIC OTHONICHUS MEXIY YYaCTHHKAaMH BEHYYpPHOro OM3Heca CBs3a-
HbI ¢ (OpMHpPOBAHUEM, paCIPEICICHHEM U HCIOJb30BaHUEM JCHEKHBIX (DOHIOB,
npeaIHa3HAYCHHBIX JIJIS peaan3allii HHHOBAIIMOHHBIX MPOCKTOB. Bech mpoiiecce co-
CTOUT U3 HECKOJBKHX JTAIlOB. aKKyMYJIMPOBAHHE JICHET B BEHYYPHOM (hoHIC, MX
pacrpejielieHie Mo MpoeKTaM, (GOPMUPOBAaHUE JECHEKHBIX (OHIOB BEHUYpa, BO3-
BpaT BJIOKEHHBIX CPEJCTB HHBECTOPAM.

B OGonbIIMHCTBE CBOEM BEHUYYpPHI — 3TO IMPOU3BOJCTBEHHO-BHEIPCHUCCKUE
GbupMBI, CO3IaHHBIC IS MPAKTHYCCKON pealn3aluid HOBBIX HJCH, BHEAPCHHUS HO-
BbIX TEXHOJIOTMH, POU3BOCTBA HOBBIX BUOB MPOAYKIMHU K yciayr. OHM 3auHTe-
pECOBaHbl B COTPYAHHUYECTBE ¢ MHBECTOPAMH — IOPHUIAMYCCKUMU M (HU3HUYCCKUMHU
JMIIAMHM, BKJIAJbIBAIOIIMMH CBOM CPEJCTBA B MHHOBAIlMOHHBIC MPOEKTH. Kpome
TOr0, OHK MOTYT IOJIy4aTh OT CBOMX MHBECTOPOB TPAIUIIMOHHBIC yCIyru (Hampu-
Mep, 0AHKOBCKHE WIIM CTPAaXOBbIC) HA JIbIOTHBIX YCIOBHUSX.

KpyrmHblit OM3HEeC y4acTBYeT B BEHUYpPHOU JIEATEIBHOCTH, YTOOBI CTaTh COO-
CTBCHHMKOM HOBBIX HJICH M TEXHOJOTHI M Ha 3TOH 0Oa3e ObICTpee M JICIICBIIEC OCY-
HICCTBIIATh MOJICPHHU3AIMIO CBOETO OCHOBHOTO MpOM3BOJCTBa (B cCilydae ycrexa
MOJKHO HE IUIATUTh OOJIbIINME JACHBIU 3a MPUOOPETEHHE MpaB Ha KCIOJb30BaHUE
MEPCIIEKTUBHBIX HOBOBBECHMIA).

BeHuypsl MOryT yupexaaThCsl HHHIMATOPAMH HHHOBAIMOHHOTO IIPOCKTA
(KOHCTpyKTOpaMH, U300peTaTeIsIMU) WM MPOMBIIIICHHONW KOpIOpanuei, 3anHTe-
PECOBAaHHOM B €0 MPOABMKEHHUU. B 000uX cllydasix OHH MOTYT ()yHKIIMOHHPOBATH
1100 KaK CaMOCTOSATEIIbHOE MpeanpusaTUe (IeicTByoIIee Ha COOCTBEHHOW (hrUHAH-
COBOW W TMPOW3BOACTBEHHOW 0a3e, OCYIIECTBIAIONICe HE3aBUCHMYIO HAy4HO-
TEXHUYCCKYIO, MMPOU3BOJICTBEHHYIO M (DMHAHCOBYIO IMOJUTHKY), MO0 KaK CTPYK-
TYpHOE MOIpa3/ieICHHe KPYIMHON KOPIOpaIny.

Benuypsl, co3maHHbIe B KayeCTBE CaMOCTOSATEIBHBIX (DHPM, HUMEIOT IIPAaBO
MPUBIICKATh JTOMOJHUTEIbHBIC UCTOYHHUKHA (UHAHCHPOBAHMS, HE OTPaHHYUBAsChH
cpeacTBaMH yupeauteiacii. B sTom ciydae aBmKeHHE (DUHAHCOBBIX PECYpPCOB
OCYILECTBIIACTCS 1Mo cieayromeii cxeme (M. puc. 1).
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Ecnu BeHuypHOE NpeanpusTue SBISETCS CTPYKTYPHBIM MOJpa3eieHUEM
KOPIIOpaLuy U He 00s1agaeT (PMHAHCOBOM U XO3SIIICTBEHHON CaMOCTOSTENbHOCTBIO,
(brHaHCHpPOBaHUE OCYIIECTBIISIETCS TaK, KaK OKa3aHO Ha puc. 2.

KpynHaa kopnopaygus BeHuyp

,D,EI-HH{EHHE BEHYYRPHOM kanutana
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Puc. 2. PunancupoBanue BeHUypa, QyHKIMOHUPYIOLIET0 HA MpaBax
CTPYKTYPHOI'0 OAPAa3/iejIeHUs] KOPIOpaluu

OOpatHOoe ABMXKEHUE (DMHAHCOBBIX PECYPCOB MOXKET IMPOUCXOIUTH B Clie-
ayomux Gopmax:
B CJTy4yae YCIICIIHOM peaau3aliy WHHOBAIIMOHHBIX MPOCKTOB YUPEIAUTEIb
npucBauBaeT moiaydeHHbie pe3ynbratel HUOKP; BeHuyp nmubo nukBHIN-
pyeTCsl, BHOBb BIIMBasCh B CO3JIaBIIYIO €r0 KOPIOpAIUI0, JUOO MPO0JI-
’KaeT CyIeCTBOBATh, pa3pabaThiBas HOBBIC MPOCKTHI, JINOO MPOJAETCS KaK
YCIIEIIHO pacTymias GpupMa HOBBIM BiajaeibiiaM (C OOJBIION MPHUOBLIBIO
JUISL YUPEIUTENS);
€CJIM TPOEKT IMOTEPIIE)T HeyAaqy, BEHUYp JIMKBUAUPYETCS, a €r0 YUpeIn-
TEJIb CIIMCHIBACT HE ONPaBAABIIKE ceOs 3aTPaThl HA YOBITKH.
MHHOBaIMOHHBIC TIPOEKTHI MOTYT (PMHAHCHPOBATHCS COBMECTHO HECKOJIBKH-
MU KPYITHBIMH KOPIOPAIIUSIMH, CO3JAFOIIMMH JJISI 3TOH IIEJTU COBMECTHBIM BEH-
YypHBIA QOH]T U €IUHBIH BEHYYP C IEJIbI0 OCBOCHUS HOBBIX TEXHOJIOTHH, TEXHHYC-
CKHX CPEJICTB, MPOAYKTOB U yciyr (cMm. puc. 3).
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Puc. 3. Ucnosib30BaHUE COBMECTHOIO BEHUYPHOro (poH1a
i PMHAHCHUPOBAHUA HHHOBALMOHHOIO MIPOEKTA

BaxxHyto posib B BEeHUYpHOM AESITEIbHOCTH UIPat0T (PUHAHCOBBIE TOCPETHUKU —
WHBECTULIMOHHBIE MHCTUTYThI, aKKYMYJIUPYIOIIME CBOOOIHbBIE JEHEKHBIE CPEICTBA
YACTHBIX JIMIl U OpTaHU3alMi U UCHOJIb3YIOIIHUE UX JJI1 BEHUYPHOrO (PUHAHCUPO-
BaHMS. MIX MOKHO MOApa3eInTh HA IBa OCHOBHBIX THIIA!

(bUpMBI BEHUYpPHOT'O KamuTana (MX HA3bIBAIOT TAK)KE WHBECTHIIMOHHBIMH
KOMITAHUAMHM BEHUYPHOrO0 (PMHAHCHUPOBAHUS U YIPABJISIONIMMU KOMIIA-
HUSIMH BEHYYPHBIX (DOHJIOB);

BeHUypHBbIC (HOH/IBI ((POHIBI BEHUYPHOT0 (PUHAHCHPOBAHUS).
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Benuypnbie GoHABI caMU HE 3aHUMAIOTCS WHBECTHPOBAHUEM, OHU JIUIIb CO-
OMparoT cpeAcTBa M BO3BpALIAIOT MX BIAJleNblaM MPpU UX BbIXoJe U3 pouna. Mu-
BECTHUIIMHM B KOHKPETHBIE PUCKOBBIE MPOCKTHI OCYIIECTBISAIOT (GUPMBI BEHIYPHOTO
KanuTanga (BBICTYMAIOIIME, TAaKUM 00pa3oM, KakK YIPABISIONIMEC KOMIIAHWUHM BEH-
4ypHBIX (OHIOB). DTH (GHUPMBI MOTYT YUPESKIATHCSA KPYIMHBIMU KOPIIOPAIMSIMH,
OaHKamM¥, TCHCHOHHBIMU (DOHIaMH, CTPAXOBBIMU KOMIIAHUSMU WM U TEMU U Y-
rUMU coBMEeCTHO. OOBIYHO OHU HEBEIUKH 10 pa3Mepy M cojliepKaT HeOONbIIon
IITaT BHICOKOKBATU(PUIIMPOBAHHBIX COTPYIHUKOB — CTICIIHAIUCTOB IO SIKOHOMUKE,
dbuHaHCAM, a TaKke N0 KOHKPETHBIM OTPACISIM M TEXHOJOTHIM, B KOTOpBIC TIPE/I-
M0JIAraeTCsl OCYUIECTBIAThH BIOKEHHUS IOBEPEHHBIX UM CPEJICTB.

Bce nepeuncnenHble BbIllIe OPraHU3alid OTHOCATCA K OCHOBHBIM CyObEeKTaM
BEHUYPHOU JeATeNbHOCTH. [loMHMMO HUX B NaHHOW cdepe dKOHOMHUKH TaK WU
MHAYe y4aCTBYET MHOXKECTBO JAPYTUX JUI] — (HU3HUECKUX U IOPUANUECKUX:

- pa3’MYHbIE OPraHU3aLMU, OKA3bIBAIOIINE YCIYTH U BBINOJIHAIOMNE pado-

ThI 1151 YYACTHUKOB BEHUYPHOTO MpoIlecca,

KOMMepYecKkue OaHKd, He SBISIOLIMECS WHBECTOPaMH BEHUYYpPOB, HO Be-
Aylye cyeTa YYaCTHUKOB BEHUYPHOH JEATEIbHOCTH U OKa3bIBAIOLIUE
UM JIpyTUE YCIYTH;

rOCYJIapCTBCHHBIC OpraHu3anuu (peryjiupyrolue, HAJIOTOBBIC, HAYYHBIC
U JIp.), CBsI3aHHBIC C MHHOBAI[MOHHON ¥ BEHYYPHOH EATSILHOCTHIO;
IepCOHAJI OpraHu3aliil BEHUYpHOro OM3HeEca.

@®uHaHCOBBIE OTHOIIEHUS B MPOILIECCE BEHUYPHOU IEATEILHOCTH CKJIaJIbIBa-
IOTCSl KaK M€y OCHOBHBIMH CyOBEKTaMH BEHIYpHOTO OM3HEca, TaK U MKy HH-
MU ¥ IPOYUMHU YYACTHUKAMH 3TOU JEATEIHHOCTH.

OTHOIICHUS MEXTY HHBECTOPaMH U (PMHAHCOBBIMU MOCPEIHUKAMH BO3HUKA-
10T 110 MOBOAY (hOPMUPOBAHUS BEHUYPHOTO (POHJIA, BO3BpATa JEHEKHBIX CPEACTB
(ecyin oHU OBUTH TMPEIOCTABICHBI IOCPSTHUKY B (hOpMe CCYbI), y4acTHs B JOXO-
nax. OTHOIICHUS MeXAY (PMHAHCOBBIM MOCPETHUKOM M BEHUYPOM CBSI3aHBI C HC-
MOJIb30BaHUEM CPEACTB BEHUYpHOro (oHAa, yyacTUEM B MPUOBLIAX, JIUKBUJALUEH
BEHUYpa WJIM €r0 BIBOJIOM U3 BEHUYpHOro OM3Heca.

@®uUHAHCOBBIE OTHOIIEHUS OCHOBHBIX YYaCTHHKOB BEHUYPHOI'O Ipoliecca C
0aHKaM{ M MEPCOHANIOM, a Takke ¢ (UpMaMH, OKa3bIBAIOIIMMH MPOU3BOACTBEH-
HBIC YCIIYTH, B IPUHIIUIIE TAaKHUE K€, KaK U B IPYTHX OTPACIAX SKOHOMUKHU. X OT-
HOILIEHUSI C TOCY/IAPCTBOM CBSI3aHbI C YIUIATOM HAJOTOB U B3HOCOB BO BHEOIO/IIKET-
Hble (DOH/IBI, TIOLUIMH 32 PErUCTPALIUIO, IEPEPETUCTPaIUIO, OTyUYeHHUE JUIICH3UH,
a TaKke ¢ yrjiaTo mTpados, MEHU, HEYCTOEK MPHU HAPYIIEHUH HAJIOTOBOTO 3aKO-
HOJIaTEJIbCTBA.

['ocynapcTBO MOKET NMPUHUMATh AKTUBHOE y4acTHE B pealiM3alli pa3iiny-
HBIX MOJIeJIe BeHUYpHOro (PMHAHCUPOBAHUS; OJUH U3 TaKUX CIOCOOOB rocyaap-
CTBEHHOU MOJJIEP>KKM MHHOBAILIMIA ceiiuac anpoOupyeTcs B POCCUMCKUX YCIOBUSX.
B cootBerctBum ¢ Pacnopsixkenuem [lpaBurensctsa PO Ne 838-p ot 7 utons 2006 r.
Obuta co3mana Poccuiickas BenuypHas komnanus (PBK) B Bume akumoHepHOro
obmectBa co 100-mpoLEHTHBIM TOCYIApCTBEHHBIM KAaNUTAJIOM. JTa KOMIIaHUS
BKJIJIbIBA€T CPEACTBA YE€pPE3 BEHUYPHbIE (DOHMBI, CO3aBAEMbIE COBMECTHO C 4YacT-
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HbIMU HHBecTOopamu. Bcero npu yuyactuu PBK Obuto co3pano 8 takux (oHoB:
«BTb — ®onp BeHuypHbIil»; «buonpouecc Kanuran Benuype»; «Makcsenn buo-
tex»; «JIlunep — MunoBauun»; «Tamup @umman Cu At [[xu BeHUypHBIA (HOHI»;
«C — I'pynn Benuypc»; «HoBble TexHOMOrMn»; «@OHJA MOCEBHBIX MHBECTUIUN
Poccuiickoil BEHUypHOU KOMIIAaHUU».

OO6muit pazmep TUX (POHIOB cocTaBisieT okoyo 21 mapa py6., Wik OKOJIO
710 muu moii., a goas PBK B Hux — okoso 54% (11,3 mapa py6., nwin 383 miH
noiu1.). Yuciio mMpOMHBECTUPOBAHHBIX MU WHHOBAI[MOHHBIX M HAYKOCMKHUX TPE/I-
npustuil B pespane 2010 r. gocturio 21, coBoKynHbIH 00bEM UHBECTUPOBAHHBIX
cpeacts — 2867 muH pyo0., wiu okoso 97 muH qoit. [1, c. 34].

Tem He MeHee MPUXOIUTCA KOHCTATUPOBATH, YTO OIMBIT BEHUYPHOrO (UHAH-
cupoBaHusi B Poccuu moka upe3BbuaitHO Mail (Kak U ero J0Jsl B MOJIUTKE WHHO-
BAI[MOHHO OPUEHTHPOBAHHBIX MHBECTHUIIMIA B POCCUICKYIO SKOHOMHUKY). OTCYTCT-
BYET JKU3HECIIOCOOHOE AJIPO KPYIMHBIX KOMITAHHUM, CITIOCOOHBIX HAa PETYJISPHON OC-
HOBE CO3/J1aBaTh U OCBAWBaTh HOBEHIINE TEXHOJOIHH, YTO 3HAYUTEIBHO YXYIIAET
WHHOBAIIMOHHBIN KIUMAaT B cTpaHe. HeT u ¢pupM-ruranToB (3a UCKIIFOUECHHEM TOC-
KOPIIOpAIIHii), BEIBOISIIUX Ha PHIHOK OOJIBIIOE KOJTMYECTBO HHHOBAIMOHHBIX TIPO-
€KTOB M 3aMHTEPECOBAHHBIX B UX MPOABUKEHHH. BMmecTe ¢ Tem mpencraBisieTcs,
YTO ypOBE€Hb (PMHAHCUPOBAHMS MHHOBAIIMOHHON AesiTenbHOCTH B Poccun nomken
MOBBIIIATECSA TPEXKAE BCETO 3a CUET MPEAIPUHUMATENIBCKOIO ceKTopa. ['ocynapcr-
BO, CO CBOEW CTOPOHBI, IOKHO CO3/1aTh OJaronpusITHbIE YCIOBUS IJIsi KOMIIAHUH,
MPOSBIIAIONINX aKTUBHOCTH B 3TOHU cepe.

JlJisi coBeplIeHCTBOBaHUS (PMHAHCOB OpPraHu3aluii BEHYYypHOro Ou3Heca, 1o
HalleMy MHEHHIO, 11eJ1eCO00pa3Ho:

chopMHpOBaTh 3aKOHOJATENbHYIO 0a3y, CIOCOOCTBYIOIIYIO Pa3BUTHIO
BEHUYpPHOI'O MHBECTUPOBAHUSI B UHHOBAIIMOHHBIE MPOEKTHI,

pa3paboTaTh MEXaHU3Mbl CTPAXOBAHMSI BEHUYPHBIX BJIOKEHHUI B BBICOKO-
texnosiornyusie HUOKP;

UCIOJIb30BaTh JJIs1 (PMHAHCHUPOBAHUS BEHUYPOB KaIlUTal M3 HECKOIBKUX
(GOHI0B OTHOBPEMEHHO; TIOMUMO TapaHTHUPOBAHHOTO (PMHAHCOBOTO 00ec-
MEeYeHHUs] MPOEKTa 3TO MO3BOJIMT MPUBJIEKATh K €ro peaju3aiuu 0oJiblie
KBTU(UITUPOBAHHBIX SKCIEPTOB KaK B 00JIaCTU SKOHOMHUKH, TaK U B 00-
JIACTH TE€XHUKHU M COBPEMEHHBIX TEXHOJOTHUM.

Peanu3anus yka3aHHbBIX Mep IMO3BOJIUT 3HAYUTEIBHO MOBBICUTH POJIb BEHUYP-
HOTO (pMHAHCUPOBAaHMS B aKTMBHM3ALMUM MHHOBALIMOHHOMN NEATEILHOCTH KOpIOpa-
TUBHBIX CTPYKTYP.
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