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Kbenopyccxuii nayuonanenulii mexnudeckuil ynusepcumem

B cTpaHax ¢ TEXHOJIOTHYECKH OPHCHTHPOBAHHOM SKOHOMHKOH pPocT mpo-
H3BOJCTBA M HHIYCTPHAILHOE Pa3BHTHE INIaBHBIM 06pa3oM 3aBUCAT OT yclell-
HBIX MHHOBAIMH, O3HAYAIOIINX, YTO PE3YNbTaTHl UCCICAOBaHHH H pa3paboTok
3¢ PexTUBHO KOMMEPIHANM3YIOTCS (IEPEXOAAT B CTAMIO KOMMEPYECKOIO Bbi-
MycKa npoaykuu). IIpy 3TOM JOCTYN TEXHONOrHYecKMX KOMIaHMH K uHaH-
COBBIM pecypcaM CTaHOBHUTCH KIIOYEBBIM (PaKTOPOM B HHHOBALHOHHOM IIpO-
necce. BeHUypHBIH kanutan, Kak crenuduyeckuil THN (GUHAHCHPOBAHHA, KO-
TOpBIH Pa3sBHBAJICA U1 IOIEP)KKH BHICOKO PHCKOBBIX IIPOEKTOB, MIPAeT Bax-
HYIO POJIb B 3TOH CBA3M.

VYuacTHe BEHUYPHOro KanMTaia ABISeTcA NPHHUMIMANBHEIM pakTopoM B
MHHOBaLIHOHHOM miponecce. ITo paziiu4HeIM NpPUYMHAM IS KPYIHBIX KOMIIa-
HMI peau3allis PHCKOBOIO NpoeKTa.OpiBaeT 3aTpyauuTenbHoi. Taxue mpoek-
Tl HMEIOT GONBLIMH INaHC HA YCNeX, €CIM OHH NPEINPUHATE MaIbIMU TEXHO-
JjoruyeckuMu pupmamu. BeHuypHBI KanmATanucT crnoco6eH ¢ NOMOIIBIO COOT-
BETCTBYIOIMX (HHAHCOBBIX MHCTPYMEHTOB Y4acCTBOBAaTh B NOAAEPIKKE TaKHMX
BBICOKO PHCKOBBIX MHHHOBALMOHHEIX MPOEKTOB. TO MOATBEPIKAAETCA TEM, YTO
TeXHOJIOTMYECKHE PEBONIOLMH, NMPUBEALINE K TpaHCHOPMAIMH MHIYCTpHAIb-
HOTO NPOM3BOACTB2, ObUIH BEJOMBI KOMIIAHMAMY, NOANCPKHUBAEMBIMH BEHIYP-
HBIM KanHTaJIoM.

BenyypHbIe KaNUTaIMACTHI ABJSIOTCS MOCPEAHUKAMHI MEXKTy (GHUHAHCOBBI-
MM HHCTHTYTaMH, IPEJOCTaB/IAIOIIAMY KalkTa)l, § KOMOAHHAMH, HCTIONb3YI0-
LIMMH 3TH CPEACTBA. PONb BEHYYpPHOro KalUTANKMCTa 3aKII0YaeTCs B IPOCMOT-
pe MHBECTHIMOHHBIX BO3MOXXHOCTEH, CTPYKTYPHPOBaHUH CAENKH, HHBECTHPO-
BaHHH M HENOCPEACTBEHHO NOCTHKEHMH NPUPOCTa KalMTaja NpH TNpojaxe
nonu cobCTBEHHOCTH JIH60 Ha QOHIOBOM pBIHKE, JTHOO MEHEIDKMEHTY KOMIIa-
HUH WX CTOPOHHEMY MEHeKMeHTY. HHAHCOBBIC YUPeKACHHS HE CIOCOGHBI
BBINOJIHUTD 3TH (QYHKIMH CaMOCTOSTENBHO. Bo3HarpakieHueM Ajid He3aBUCH-
MOro BeHYypHOTro (oHza ABIAETCA HOA B NPHOBUTH M PUKCHPOBaHHAs CTaBKa.

B nocnenHee BpeMs aKTHBHO CTall pa3BUBAaThCA HeQOPMATBHBINA PBIHOK
BK. Yacte prinka BK cocTaBisfioT 9acTHBIE HMHBECTOpPHI, YacTO MMCHYEMBIE
"6u3Hec-aHreaaMu", KOTOPEIE OCYINECTBIIOT NPAMOE HOJNIEBOE YJacTHE B HE
KOTHPYEMBIX KOMITaHHSIX. '

Takum oGpasom, B ycnoBusx (popMHpPOBaHHS MHHOBALMOHHOH SKOHOMH-
KH U B pecry6iuke cieayer oOpaTuTs 0co60oe BHUMaHHe Ha CO3NIaHMe pasiuy-
HEIX $HOPM BeHYYPHOro HHUHAHCHPOBAHHUA.

244



