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Cmambsa nocesiujeHa U3YYEHUK  KOHYenyuu
UHHOBAYUOHHBIX IKOCUCMEM U UX 3HAYUMOCMU 8
CMUMYAUPOBAHUU UHBecmuyull, 0COO6eHHO 8
KOMNaHuslx, e/aadenwux dakmueamu 8 eude
UHMeA/NEeKMYaAbHOU cobcmeeHHOCMU. B
cmambe npogoodumcsl aHAa/Au3 0onbiMmad MAakux
cmpaH, kak Jlokcembype, llsetiyapus u
BeaukobpumaHusi, = Komopvle  NPUMEHSHm
paszauyvHsie N00x00bl K C030aHUI YCA08UU 0415
pazsumusi  uHHosayuli. Ocoboe  BHUMAHUE
yoesnsiemcsi makuM acnekmam, Kak Ha/10208ble

/Ab20Mbl,  8eH4YYpHoe  (PUHAHCUPOBAHUE U
2ocydapcmeeHHble  npo2pammbsl  noddepicKu
6usHeca. Paccmampusatromcs Mepbl,

Hanpas/eHHble HAa hpussevyeHue UHeecmuyul,
makue  kak  cxemul EIS u SEIS &
BeaukobpumaHuu, uHuyuamuea Luxinnovation 8
Jlrokcembypze u npozpammwvl Innosuisse 8
Llgetiyapuu. B cmamve paccmampusaemcs
KOHYenyusi UHHOBAYUOHHOU 3KOCUCMEMbl KAK
C/103CHOL cmpyKkmypbl, o6wseduHsaouell
2zocydapcmeeHHble, (@duHaHco8ble U  busHec-
opeaHuzayuu. Takas skocucmema obecnevusaem
ycmoliyugoe 3KOHOMuveckoe pa3sumue. B
3aK/104eHUU cmambu noduépkusaemcs
8AXMCHOCMb UHHOBAYUOHHBIX 3KOcucmem 045
npusjieyeHuss  uHeecmuyuil U  co3daHus
KOHKYpeHmMocnoco6Hou 6usHec-cpedul Ha
MUPOBOM YPOBHE.

K/IIOYEBYIO pPoJib B COBpPEMEHHBIX

MHHOBAIMOHHBIX cucTeMaxXx. OHa mpejcTaB/isieT cOOG0M He TOJbKO CPEeACTBO 3alllUThI
ABTOPCKHUX MpPaB HA YHHUKaJbHble Pa3paboOTKH, HO U BaXKHbIA UHCTPYMEHT /ISl TPUBJIEYEHHUS
MHBECTULIMU. B ycioBUsAX T/106a/su3aldd UHTEJJIEKTya/llbHasi COOCTBEHHOCTb CTAaHOBUTCS
MOIIHBIM JBUTraTeJeM TEXHOJOTHYECKOT0 MPOorpecca, MOBbIIeHUS KOHKYPEHTOCIIOCOOGHOCTH
KOMITaHUH Y 3KOHOMHYECKOTO PAa3BUTHS CTPaH.

CorsiacHO JJaHHBIM BceMUpHOWM opraHu3aluu UHTeJJIEKTyalbHOM coocTBeHHOCTU (BOUC), B
2022 roay 6bL10 nojaHo 3,46 MUJIJIMOHA MAaTEeHTHBIX 3asBOK, 4YTo Ha 1,7% 6oJblle, 4eM B
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npeablayiieM roayt. Han6osbmui poct HabJ104ajics B a3UaTCKUX CTPaHax, TaKUX Kak Kurai,
Anonus u Pecny6snmka Kopesi, 4To moJ4yépKUBaeT 3HAYUMOCTb COBMECTHbIX YCUJIUK IO
3all[UTE U Pa3BUTUIO UHTEJLJIEKTYaJIbHOM COOCTBEHHOCTH Ha IJ106aJIbHOM YPOBHE.

B eBpomneickHXx cTpaHaxX WHTeJNJEKTya/ibHAsi COOCTBEHHOCTb WIpPAeT BaXKHYH poOJib B
3KOHOMHMYECKOM pa3BUTHU. B Besuko6puTaHMM, HanpuMmep, OTpaAC]AH, CBSI3aHHbIE C
MHTEJ/JIEKTYaJIbHOM COOCTBEHHOCThIO, obecneunBaloT 37,4% oT ob6uero o6béma BBII
CTpaHbl, YTO COCTaBJsAET Gosiee 640 MUIMAPLOB GpYHTOB CTEPJUHIOB B roza’. Kpome toro,
OHM CO3/]al0T 0K0JI10 26,7% paboyux MecCT, YTO 3KBUBaJIEHTHO 7,8 MUJIJIMOHAM BaKaHCUH.
MHBECTULIMU B UHTEJJIEKTYa/IbHYI0 COOCTBEHHOCTh OKAa3bIBAKOT J0JIIOCPOYHOE BJUSIHUE HA
3KOHOMMYECKYI CTabujbHOCTb. CorJlacHO HccaefoBaHUSAM EBpomnencKkoro mnaTeHTHOTO
BEJIOMCTBA, KOMIIAHUH, AKTHBHO MCIOJIb3yIOLHE HUHTENJEKTYaJlbHYyl0 COOCTBEHHOCTb, B
cpeaHeM umeroT Ha 20% 6oJiee BbICOKUHM [1OXOJ HA OJHOTr0 COTPYAHHUKA. ITO 0OYCJI0OBJIEHO
3¢ PeKTUBHBIM  HCIOJIb30BAHUEM  HeMaTepuaJbHbIX aKTUBOB W  IMOBbIIIEHUEM
WHHOBAILIMOHHOTO NMOTEHIIMaJa.

[Ipexxge 4YeM MNPUCTYNHUTb K aHaJMU3y OMNbITA pPa3JIMYHbIX TOCyJapCTB B 00J1aCTH
WHBECTUPOBAHUS B HHTE/JIEKTYaJbHYIO COOCTBEHHOCTb KaK HEOThEMJIEMYI 4YacTb
MHHOBAI[MOHHOUW 9KOCUCTEMbI, HEOOXOAMMO JIaTh ONpeiesieHUe JJAHHOU 3KOCUCTEME.

B 1995 roay /lkoH MeTkand ObLI OAHMM H3 IMEPBBIX, KTO NpEJJIOXKHJ OIpejesaeHUue
HAlLlMOHAJIbHOM MWHHOBALMOHHOW 3KOCHUCTEMBbI, COIJIACHO KOTOPOMY MHHOBALMOHHAs
JKOCHCTEMA 3TO «HAOOp OTAeJbHBbIX MHCTUTYTOB, KOTOPblE COBMECTHO W WUH/JAUBHAYaJIbHO
BHOCAT BKJIAJ, B pa3pabOTKy M pacnpocTpaHeHHWe HOBBIX TEXHOJIOTUM U KOTOpble
06ecreyrMBalOT OCHOBY, B paMKaX KOTOpPOW NpPaBUTENbCTBA GOPMHUPYIOT U OCYLIECTBJSIOT
MIOJIMTUKY, HAalIPpaBJE€HHYIO Ha BJAMSAHME Ha HHHOBAIMOHHBIHN MTPOLecc»>.

CanumbsaHoBa U. I'. u IloropenbneB A.C. B CBOUX TpyAaxXx OTMeYarwT, YTO MHHOBALMOHHAs
3KOCHMCTeMa  NpeAcCTaBjaseT Cco60d  «PopMy  COTPYAHUYECTBA, CHOCOOCTBYIOLLYIO
NpUBJIEYEHUIO OOJIbIIOTO KOJIMYEeCTBAa YYACTHUKOB, KaK MaJblX, TaK U KPYIHbIX
NpeANpUsTHH, CTapTANOB M JOCTATOYHO M3BECTHBIX KOMIAHUM, C YHUKAJbHBIMU HAEIMH,
3HAHUSIMH, CIIOCOOHOCTSIMU W pecypcaMH, KOTopasi M03BOJIsIET CTEHMKXoJiJlepaM CO03/JaBaTh
IIEHHOCTH, YTO TPYAHO OCYIECTBUTDH B paMKaX OJHOM KOMIaHUU»*,

B xoze ucciefoBaHUsA NMOHATUS «MHHOBALMOHHAs 3KocucTteMa» TepexuHa C. B. BbigesnseT
HECKOJIbKO €€ BHJ0B: MUPOBAsi, HallMOHAJIbHAasl, peruoHajibHasl, JIOKaJbHasA (TEXHOIOJIUC),
KOpHnopaTUBHas (oTpacneBasi), mpeANpUHUMATENIbCKasl, a  TaKXKe  3KOCUCTeEMa
WHHOBAILMOHHOT0 UHAUBUYyMa®.

! BceMupHas opraHu3anus MHTENIEKTYaIbHOM cobcTBeHHOCTH (2023). DakThl 1 HU(PEL B 00IaCTH HHTEIUIEKTYaIbHON
cobctBeHHOCTH 3a 2023 rox. XKenesa: BOUC. DOI: 10.34667/tind.48648 // URL:
https://www.wipo.int/edocs/pubdocs/en/wipo-pub-943-2023-en-wipo-ip-facts-and-figures-2023.pdf

2 Intellectual property rights intensive industries: contribution to economic performance and employment

in the UK. European Patent Office and the Office for Harmonization in the Internal Market. // URL:
https://euipo.europa.eu/tunnel-

web/secure/webdav/guest/document _library/observatory/documents/IPPerceptionStudy/ip_perception_infographics_uk.
pdf

3 Metcalfe J. S. Technology systems and technology policy in an evolutionary framework // Cambridge Journal of
Economics. - 1995. -- No 19(1). - P. 25-46.

4U.T. Camumbsnosa, A. C. IToropensues. MHHOBaIMOHHEBIE SKOCHCTEMEI KaK HOBBIE CTPYKTYPEI SKOHOMHYECKHX
OTHOIIEHHUH B IpoIiecce co3fanus nHHoBanui / COBpeMEHHBII MEHEIDKMEHT: IPOOJIEMBI U NIEPCIIEKTUBBI: COOPHUK
crareii no uroram XVII HaMOHaNbHOM HAYYHO-TIPAKTUUECKON KOH(PEPEHIMH C MEXAYHAPOAHBIM yuacTueM, CaHKT-
[etepbypr, 29-30 cenrsops 2022 roga. Tom Yacts 1. — Cankr-IlerepOypr: Cankr-IletepOyprekuii rocynapcTBEHHBIIH
3KOHOMMYEeCKU yHuBepcutet, 2022. — C. 304-310.

5 Tepexuna, C. B. UnnoBaimonnas sxocucrema // @yHaaMeHTanbHbIE U IPUKIIAIHBIE HAYUHBIE UCCIENOBAHUS:
aKTyaJbHbIE BOIPOCHI, JOCTIDKEHHS U HHHOBanMu: cOopHUK ctateil XXXIII MexayHapoaHoH HayqHO-TIPaKTHUECKOH
koH(pepeHnun, [lensa, 15 anpens 2020 roxa. — [Tenza: "Hayka u [Ipocsemenne” (UI1 I'ynstes I'. 10.), 2020. — C. 96-98
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[IpockypHuH C. /l. ke onpejie/isieT MHHOBAaLlMOHHYIO 3KOCUCTEMY KaK «OTKPBITYI CUCTEMY,

CIIOCOGHYI0 K CaMOOpraHU3aldd,  CaMOpEryJUpOBaHWIO, U  CaMOpPa3BUTHIO,
XapaKTepU3YIWasaAcsd BXOJHbIMM IOTOKaMU HJEH, CTOMMOCTH, JIIOJeH, HHbOpMaIWH,
pecypcoB»®.

OCHOBBIBasICb HA MHEHHUSX YYEHBIX, MOXKHO CZleJIaTh BbIBO/JI, YTO MHHOBALMOHHAs 9KOCUCTEMA
NpejACTaB/seT COO0M CJOXKHYH W [JMHAMUYHO pa3BUBAMOLIYIOCA Cpefy, B KOTOPOM
pas/iMuHble YYaCTHUKH, TaKMe KaK KOMIIAaHWM, Hay4yHble OpraHu3alu{, rocyZapCTBEHHbIE
opraibl U MHBECTOPbI, B3aUMOJEUCTBYIOT APYr C JAPYroM JJisl CO3JaHUS U BHeJpEeHUs
MHHOBAIMi. JTO TMOHSATHE BKJKYaeT B Ccebs He TOJbKO CETU OpraHu3alyi, HO U
pa3HooOpa3Hble pecypcbl U YCJIOBHUS, CIOCOOCTBYIOUIME pPa3BUTUI0O HOBBIX HAeH U
TE€XHOJIOTHUH.

B ycnoBusiXx ycuauBawlleidcs rja06ajJbHOM KOHKYpPEHIMM W TEeXHOJIOTMYeCKOro mporpecca
uccjeJoOBaHUEe B3aMMOCBSI3U MeXy UHBECTULIUSIMU B UHTEJJIEKTYa/IbHYI0 COOCTBEHHOCTD U
dbopMUpOBaHMEM HMHHOBALMOHHBIX 3KOCUCTEM NPUOOpETaeT 0COOYH aKTyaJbHOCTb. ONbIT
TakuxX CTpaH, kKak, llIBeinapus, Jliokcembypr u Besnko6pHUTaHUAA, MOXKET MOCIYKUTb
IIeHHbIM MCTOYHHMKOM MWHbOpMaUMU /il pa3paboTKh 3PPeKTUBHbIX CTpPATETruH,
CIOCOGCTBYIOLUX Pa3BUTUIO0 MHHOBAIUH.

llIBeiinapysi Ha MNPOTSKEHUM [OJATEJbHOIO BpPEMEHU SBJISIETC NPHUMEPOM YCIEIIHOro
coyeTaHHUs MHHOBALlMOHHOU HOJINTUKU 1’} 3 PeKTUBHOrO MCII0JIb30BaHUSA
MHTeJIJIEKTyaJlbHOM co6cTBeHHOCTH. B 2024 roay ctpaHa B 14-i pa3 noZps/ 3aHsJa lepBoe
MeCTO B pEeUTHHIe CaMblX WHHOBALMOHHBIX 3KOHOMUMK MHUpa no Bepcuu [obanbHOro
uHjekca uHHoBanui (Global Innovation Index, GII)’. 3To moaTBepxaaeT eé JUAEPCTBO B
06/1acTU pa3pabOTKU TEeXHOJIOTUW, MNOAJEPXXKU CTapTallOoB W pPas3BUTUS BEHYYPHOIrO
KaluTasa.

OpgHuM M3 KiI4YeBbIX GakTOpoB ycnexa llIBelnapuu siBjsieTcs MollHasg rocyJapCcTBeHHas
nojJiep>kka UHHOBaLUUW. B cTpaHe peasu3yloTcsl YHHKa/bHble IPOTPaMMbl, HallpaBJeHHbIE
Ha CTUMYJINPOBaHKWE Pa3BUTHsA GU3HECA Ha BCEX dTalax ero )KMU3HEHHOTO IUKJIad;

> nporpaMMa KOy4YHWHra CTapTamnoB OT Innosuisse, koTopasi okKa3blBaeT MOAJEPNKKY
HauYMHAKIIUM MpeJlpUuHUMaTeISIM

> aCCUCTUPOBAHHBIA MaTeHTHbIA Nmouck oT llIBelinapckoro ¢esepasbHOr0o UHCTUTYTA
UHTeJlJIeKTyalbHOU co6cTBeHHOCTH (IPI), koTOpBIN yripoiaeT npouecc nojiy4yeHus naTeHTa
> nporpamMMmbl  Venturelab, npespocraBisrouide — crapTamaM  o6pa3oBaTeJibHblIe
BO3MO>KHOCTH Y JOCTYI K MeX/yHapOAHBIM CETSIM.

KpomMme Toro, B llIBeiillapuy aKTUBHO pa3BUBaeTCs PbIHOK BEHYYPHOrO KalWTasa, KOTOPbIU
aKTUBHO (QUWHaHCHMpyeT WHHOBAllMOHHble MpoeKTbl. Ha cerogHAmHUN JieHb B CTpaHe
GyHKIMOHUPYeT 55 aKTUBHBIX BeHYYpPHbIX QOHJOB, MpPeJOCTABJSAILUX CTapTalnaM
Heo6X0/[UMbIe PECYPChI JJIs1 pa3BUTHS’.

llIBelilapusa o6J1aiaeT pa3BUTOM NPABOBOM U HOPMATHMBHOW 6a30H, KOTopast Mo/ Jlep>KUBaeT
duHaHCMpOBaHHWEe WHHOBALMOHHbIX KOMNaHUW. OJHUMM U3 KJIKYEBBIX JOKYMEHTOB,
peryaupyrouux 3Ty cdepy, ABAseTCA 3aKOH O KOJIJIEKTUBHBIX MHBECTHUIIMOHHBIX CXeMax

¢ IIpockypuun C. JI. Co3maHHe caMOOPraHA3yeMON HHHOBAIMOHHOM 3KOCHCTEMBI B 30HaX 0CO00TO
TEPPUTOPHAIBFHOTO pa3BUTHs PernonanbHas 3KOHOMHKA U yIIPaBJICHHUE: IICKTPOHHBIH HAYyYHBIH XKypHal /
Howmep xypnana: Ne4 (52), 2017.

7 BeemupHas OpraHu3anys HHTEEKTyansHoi cobctsennoct (BOUC) (2024). ImoGanbHbiii MHHOBAMOHHBINA HHAEKC
2024: TlepcnexktuBhl conmanbHOro mpeanpuanMatenseTBa *HQHYD :,32 b 10.34667/tind.50062 // URL:
https://www.wipo.int/web-publications/global-innovation-index-
2024/assets/67729/2000%20Global%20Innovation%20Index%202024 WEB3lite.pdf

8 Unlocking IP-backed Financing: Country Perspectives / Switzerland’s Journey, WIPO, 2023 // URL:
https://www.wipo.int/publications/en/details.jsp?id=4701

9 SWISS VENTURE CAPITAL REPORT 2024, July 2024 JNB Journalistenbiiro GmbH, Lucerne // URL:
https://www.startupticker.ch/assets/files/VC%20Report%202024%20UPDATE.pdf
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(CISA)°, mpunatbii 23 wuioHa 2006 roga. JlaHHBIM 3aKOH W €ro JONOJHUTEJbHbIE
IIOCTAaHOBJIEHUSI PETYJUPYIOT CO3JJaHUE U JAeATeJbHOCTb WHBECTUIIMOHHBIX POH/0B, B TOM
yycJie BeHUYPHbIX, 0becrieyrBasi IPO3pavyHOCThb U 3alUTy UHTEePEeCOB UHBECTOPOB. B cTpaHe
CYLIeCTBYIOT pa3/IMuHble HpUAUYECKHE CTPYKTYpbl, KOTOPble MOTYT ObITb MCIOJIb30BaHbI
JUIs1 CO3JlaHrsl BEHUYPHBbIX QOH/0B, Takux Kak llIBeiillapckoe orpaHMYeHHOE MAapTHEPCTBO
(Swiss Limited Partnership, Swiss LP), a Takxe OrpaHudeHHbli oHJ [
kBasiuuurpoBaHHbIX UHBecTOpoB (Limited-QIF) mpexacTtaBsisieT co60il HOBbIM TUIl POHJA,
BBeJIEHHbIN B 2022 roay.

Kak 6b1710 0TMeYeHO Bblllle, B MTHHOBALlMOHHOM 3KocucTeMe llIBelijapuy akTUBHO Y4aCTBYOT
rocy/lapCTBeHHbIe OpraHbl U yupexJeHHus, Takue Kak Innosuisse (llIBelinapckoe areHTCTBO
MHHOBauui) u llIBelinapckuil pegepaibHbId HHCTUTYT UHTEJJIEKTYaJIbHON COOCTBEHHOCTH
(IPI). Innosuisse siB/sieTCA rocyAapCTBEHHbIM areHTCTBOM, KOTOPOE CII0COOCTBYET Pa3BUTHIO
Hay4yHbIX WHHOBAalLlMAd B CTpaHe, MOAJEpXHUBas IMPOEKTbl C BBICOKMM MNOTEHLHAJIOM,
TpeObyoliue rocyapcTBeHHOro puHaHCUpoBaHUA. OLHOM U3 K/HYEBBIX NMPOrpaMM 3TOTO
areHTCTBa SBJSETCA KOYYMHI JJisl CTAapTaloB, IJe OTOOpaHHble KOMIAHUU IMOJY4YalT
BO3MO>HOCTb paboTaTh C OMNBITHBIMM HAaCTaBHUKaMH B TaKHUX 00/1acTAX, KaKk (UHAHCHI,
IpaBO U UHTeJIeKTyaJbHasg coO6cTBeHHOCTb. C Jpyrodl ctoponbl, llBelnapckuit
denepasbHbIdA MHCTUTYT MWHTEJJIEKTyaJbHOM COOCTBEHHOCTU IpejJiaraeT psj  yCIyT,
KOTOpble OCOOEHHO MoJie3Hbl JJisd GUHAHCUPOBAHHWS MHHOBALMOHHBIX NPOEKTOB, KOTOpbIE
BKJIIOYAIOT B CebA: MOMOLIb B IMOWCKE MMaTEHTOB, aHajJu3 MaTEeHTHOro JiaHAmadTa,
MHbOpMaLMOHHAas U KOHCY/IbTaMOHHAs NoAJep>KKa U 00ydeHue.

JlpyruM BaXHbIM Y4YaCTHUKOM HWHHOBAaLMOHHOW 3KocucTeMbl IlIBelinapuu sBjseTcs
[lIBefinapckasi accouuauus mnepenadyu TexHosorud (swiTT), ob6beauHswomasgs oQPUCHI
TpaHcdepa TeXHOJIOTUH IBEUI[aPCKUX YHUBEPCUTETOB, OCHOBHOM 11€/IbI0 KOTOPOU SIBJISIETCS
COZleMCTBUE IepeJilaye TEeXHOJOTMW U3 YHUBEPCUTETOB B OH3Hec-cpeAy. [l AOCTHXKeHUs
3TOM ILeJM accouyauus co3gana 6a3y gaHHbix swilTlist, rae yHuBepcUTETbl MOTYT
pa3MeliaTb MHPOPMAIMIO O CBOUX MATEHTAX, JJOCTYNHbIX JIJ1S TULIEH3UPOBaHHS.

B nHHOBannoHHOM 3KkocrcTeMe llIBelillapuu ocob0e MecTo 3aHMMAIOT KaHTOHaJ/IbHbIe OaHKH,
cpely KOTOpbIX BbifeasieTcss Zircher Kantonalbank (ZKB)!! — kpynHe#muii 6aHK Takoro
TUa B cTpaHe. ZKB akTMBHO mojJep:KWBaeT MOJIOJble KOMIIAHMM Ha BCeX 3Talax UX
pa3BUTHS, NpeNOCTaBJsAs IIMPOKUKA CHEeKTP (GUHAHCOBBIX Ycayr. BaHK ocyuiecTBiasieT
MHBECTHULMH B CTapTallbl HA paHHUX CTaAUAX, IpeaocTaB/sAsa GUHAHCUPOBaHUeE B pa3Mepe OT
200 000 go 1 000 000 mBeMuapckux ¢paHkoB. Ha sTame pocTa pasmep HHBECTUIIUH
yBesnuuBaetca g0 800 000-1 500 000 mBednapckux o¢pankoB. Kpome Toro, ZKB
npejJjaraeT KOHBepTUpPYyeMble 3aliMbl, KOTOpPble MOTYT OBbITb NpeoOpa30BaHbl B aKLIUU NPU
JIOCTYXKEHUY ONpe/ieIEHHBIX LieJlel.

B  KoHTekcTe co3JaHUsl  OJaronpusaTHOW  [JeJOBOW  cpefAbl JAJig  yIpaBJeHUs
MHTeJJIeEKTyaJbHOU co6cTBeHHOCThI0 (MC) M nmosiyyeHHs OT Heé BbITO/ibl, TPABUTEJNbCTBO
JltokceMbypra HMHULMHUPOBAJIO CO3/aHUMe TaKUX OpraHu3anui, kKak JIIokceMOyprckuu
MHCTUTYT UHTeJJIeKTyasbHOM cobcTBeHHOCTH (IPIL) M Luxinnovation. IPIL npegocTaBisieT
MHGOpMaLMI0 M peKOMeHJalUu M0 3alluTe NMpaB WHTEJJIEKTyaJlbHOW COOCTBEHHOCTH, a
Luxinnovation'? mozjgepuBaeT NPeANPUATHS B pa3paboTKe U KOMMEpPIHaJIM3alUh HX
MHHOBAILIMOHHbIX U/ EH.

/IBe KJ/IOUeBble Mepbl, HallpaBJeHHble Ha MOALEPXXKYy HUHTEPEeCOB HHTeJJIEKTyaJlbHON
COOCTBEHHOCTH, BKJIIOYAKOT TOCYJAapCTBEHHYI0 NpOrpaMMy COAEeUCTBUS B 00J1acTH

19 3aK0H 0 KOMIEeKTUBHBIX HHBeCTHIMOHHBIX cxeMax (Collective Investment Schemes Act, CISA) ot 23 urons 2006
roja (nercTByet no cocrossHuo Ha 1 Mapta 2024 rona) // URL: https://www.fedlex.admin.ch/eli/cc/2006/822/en

' 3exrponnsii mopran Lropxepckoro KanTonansaoro 6anka (Ziircher Kantonalbank). Start-up financing. // URL:
https://www.zkb.ch/en/lps/start-up-financing.html

12 The SME factsheet 2022 Luxinnovation. January 12, 2021. // URL: www.luxinnovation.lu/news/luxembourg-best-
inthe-world-for-attracting-talent
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ucciej0BaHUM U pa3paboTok M MHHOBauui Fit 4 Innovation, 3anymennyto B 2017 roay, a
TaKXXe HaJIOrOBble JIbIOThI, NpeJloCTaB/isieMble NepecMOTpeHHOW cuctemor [P Box. 3Tum
MHULUATUBBI CIOCOOCTBYIOT HE TOJIBKO 3allyMTe UHTeJJIEKTyaJbHOW COOCTBEHHOCTH, HO U
CO3JJaHUI0 YCJIOBUU [JI NPUBJIEYEHUS WHBECTULUW U CTUMYJIMPOBAHUS WHHOBALWMOHHOM
aKTUBHOCTHU B CTPaHe.

B xope ucciaenoBaHus omnbiTa JIlokceMOypra ObLIO yCTaHOBJIEHO, YTO MaJible U CpeJHHUe
npeanpusatusa (MCII) MoryT BocnoJib30BaTbCsl NPEUMYLeCTBAMHA UHBECTULIMOHHOTO $OHAa
InvestEU'3 a1a mosnydeHus moctyna K GpUHAHCHpPOBaHMIO. ITa mporpamMma EBponeiickoro
CO103a HallpaBJieHa Ha CTUMYJINPOBaHMe UHBECTULIUM B 3KOHOMHUKY EBponNbI U npuBIeYeHne
KaK TOCy[apCTBEHHbIX, TaK M 4YaCTHBIX CpPeJCTB [JJis MPOEKTOB, CIOCOOCTBYIOIIUX
YCTOMYHUBOMY POCTY, CO3/IaHUI0 paboyux MecT U UHHOBauusaM. Poup InvestEU onupaeTcs Ha
onbIT EBponelickoro ¢oHza crpaterndyeckux uuBectunuil (EFSI), npepocraBisis rapaHTUH
Ha cjay4dyal mnepBbix yObITKOB. I[Ilporpamma EFSI ycnemHo mnpuB/eksa 3HAYUTesbHbIe
MHBECTULIMM M OKa3aja mnoajepxxky MHoxecTBy MCII B JliokceMbypre. OHa Takxe
MpefoCTaB/sieT rapaHTUM 6aHKaM 4yepe3 Guarantee Scheme'#, 4To CHWIKaeT UX PUCKU MPH
kpeautoBaHun MCII. B cayyae mnpepocraB/ieHUsI KpeAuTa MaJioMy WM CpefHEMY
NpeANpUATUIO, He 006J1aJlalolieMy MaTepUaJbHbIMH WM HeMaTepUalbHbIMU aKTUBAaMU,
TaKUMU KaK MaTeHTbl WJU OpeHAbl, 6aHK rapaHtupyet 50% cyMMbl KpeauTa 3a CUET
rocyfapctBa. JTO CIOCOOGCTByeT 6o0jiee aKTUBHOMY (GUHAHCUPOBAHWI HWHHOBALMOHHBIX
IPOEKTOB U NOAJep>KUBaeT pa3BUTHE MaJIOr0 U CpeJHEro0 Npe/NpUHUMaTe/bCTBA B pETUOHE.
[Tomumo 3toro, Jlrokcembypr pa3paboTas KOMIJIEKC Mep B cdepe HaJOroobJIOXKeHUs,
HaleJIeHHbIX Ha NOOLpeHUue NHHOBAL UM U NIPMBJIeYeHUe UHBECTULUM B 9KOHOMHUKY CTPaHBbl.
B yactHocTH, B JItokceMOypre AeNCTBYeT JIbTOTHbIM HAJIOTOBBIM peEXHUM [AJs J0XOJ0B,
NOJYYeHHbIX OT MCIOJIb30BaHUA MNpaB HHTeJUIeKTyalbHOM cobcTtBeHHocTu (ITMC),
CO3/JaHHBbIX Ha TEPPUTOPUHU CTpaHbl. COrJIaCHO 3aKOHY O IOZOXOJHOM HaJjorel®, moxozml,
noJiyueHHble B  pe3ysbTaTe  KoMMepnuanausauun  [IMC, ocBob6oxpawTca  OT
Hasioroo6s10’)keHus1 Ha 80%. Takke npaBa MHTEJJIEKTYaJbHOM COOCTBEHHOCTU IMOJIHOCTBIO
0CBOOOX/IeHbI OT yIJIaThl HaJlora Ha 4ucTtoe bsiarococtosHue (NWT).

MWHHOBallMOHHAsA  CcTpaTerus IpaBUTeJbCTBA BennkoOpUTaHMM  HampaBJjieHa  Ha
CTUMYJIMPOBaHWE WHBECTULUN B KOMIAHUM, 00J1aJlaloliie HeMaTepHalbHbIMU aKTUBAaMH,
TaKUMU KaK UHTeJJIEKTyaJlbHasi COOCTBEHHOCTb. /laHHbIN MOAXO0/[, ABJSETCA 4acTblo OoJiee
MaclITabHOW LeJIM — YKpelJieHUsl NO3UMLMK CTpaHbl B KayecTBe JHJepa B 006JacTH
WHHOBALlMH{ Ha MeXXyHapOAHOW apeHe.

UccnepnoBanus, npoBeAéHHble B paMKax M[NpOorpaMMbl KOPHOPATUBHBIX (UHAHCOBBIX
rapantuii BBB (Enterprise Finance Guarantee, EFG)'®, mokasbiBaloT, 4YTO KOMIIaHHUH,
06J/1a1a0111Me 3apeTUCTPUPOBAaHHOM UHTEJIEKTYaJlbHOU COOCTBEHHOCThIO, UMEIOT MEHBIIUHN
pUCK HeBO3BpaTa KpeAWTOB. JTO OOYCJIOBJIEHO TeM, YTO TaKhe KOMIIAHUU C OoJibllelr
BEPOSITHOCTBIO BBIMOJHAKT CBOU JI0JrOBble 0053aTesNbCTBA. B ciyyae HeHcCHoOJIHEHUS
IJ1aTexer yObITKU /151 0aHKOB, IPeJ0CTaBUBLINX KPEJUT, TAKXKe OKa3bIBAIOTCH HUXKE.

13 InvestEU Fund website: https://investeu.europa.eu/investeu-programme_en

4 WIPO Unlocking IP-backed Financing Series Country Perspectives Luxembourg’s Journey WIPO, 2024 // URL:
https://www.wipo.int/edocs/pubdocs/en/wipo-pub-rn2023-50-en-country-perspectives-luxembourg-s-journey.pdf

15 3akon ot 4 nexadps 1967 r. «O nomoxoaHoM Hajore» (¢ M3MEHEHHAMH, BHECEHHBIMH 3aKoHOM oT 15 nexabps 2017 r.
«O OIOKETHBIX 0X0IaX U pacxonaax rocymapctsa 3a 2018 r.»), JlrokcemOypr // URL:
https://www.wipo.int/wipolex/ru/legislation/details/17931

16 British Business Bank, Small Business Equity Tracker 2022, p. 8. // URL: www.british-business-
bank.co.uk/smallbusiness-equity-tracker-2022/
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[IpaBuTenbcTBO  BenukobpuTaHuu  paspaborano psJi Mep, HalpaBJeHHbIX Ha
CTUMYJIMPOBaHHE WHBECTUIMH B KOMIAHWUU Ha paHHeH cTaauu pasButTusa. Cpeaud 3TUX Mep
MOJKHO BbIJIEJIUTD cieayouel’:

> CxeMmbl MHBecTUpoBaHusa B npegnpusaTtus (Enterprise Investment Scheme, EIS) u B
HauyuHawiuue npeanpusatusa (Seed Enterprise Investment Scheme, SEIS). 3Tu cxembl
NpeloCTaBJASAIT HAJOrOBbIE JIbITOThl MHBECTOPAM, KOTOpbIe BKJIa/IbIBAIOT CPeJICTBA B MaJible
M BbICOKOPHUCKOBbIe KOMNAHMU. OHU CIIOCOOCTBYIOT NPUBJIEYEHUIO KallUTajla B CTapTalnbl U
WHHOBAI[MOHHbIE TPEATIPUSITHS.

> Tpactbl BeHuypHoro kanutana (Venture Capital Trust, VCTs). 3Tu opraHusanuu
WHBECTHUPYIOT B ObICTPOpPACTYIME KOMIIAHUK U TaKXKe MpeJJaraloT HaJloroBble JbroThl. B
YaCTHOCTH, OHU NPeJOCTaBJSAIOT CKU/JAKY 110 HaJOTy Ha J0X0/Abl GU3UYECKUX JIML B pa3Mepe
710 50% npu ycinoBur nuBectunui 10 200 000 $yHTOB CTEPJIUHIOB.

B fonosiHeHHWE K 3TOMY BeZJOMCTBO HHTEJIJIEKTyaJlbHOW COOGCTBEHHOCTH BesMKo6GpUTaHUU
(IPO) co3pasio psii UYHCTPYMEHTOB U PECYPCOB, KOTOPbIE MOMOTAOT KOMINAHUAM 3 PEKTUBHO
OlLlEHMBAaThb M WCNOJIb30BaTh CBOK HHTEJUIEKTya/bHyl0 cobcTBeHHOCTh (UC) s
npuBJiedyeHuss GuHaHcupoBaHus'®, CpeJu MHCTPYMEHTOB, KOTOPble MOTYT MOMOYb B 3TOM
BOIIpOCe, MOXHO BbiJesiuTh «IP for Investment» toolkit'®, a Takke pykoBOACTBO IO OLIEHKE
WHTEJJIEKTyaJlbHOU COOCTBEHHOCTU. ITHU HHCTPYMEHTbl HampaBJieHbl Ha YCTPaHeHHUe
pa3pbiBa MeX/y UHTe/JIEKTYaJbHOU COOCTBEHHOCTBIO U JOCTYNIOM K GUHAHCOBBIM pecypcaM,
YTO [103BOJISIET KOMIIAHUSIM Jiy4dllle IOHMMATh CTOUMOCTb CBOMX HeMaTepHUabHbIX aKTHBOB U
NpUBJIEKATh UHBECTHULUH.

OnbiT JIlokcemoOypra, llIBeiinapuu 1 BeJIMKOOPUTAHUU B 06/1aCTU MHBECTUPOBaHMUSA B
UHTE/VIEKTyaJIbHyI0 co6cTBeHHOCTh (MC) M co3JaHUA HMHHOBALMOHHBIX 3KOCHUCTEM
NOKa3blBaeT BaXXHOCTb KOMILJIEKCHOTO MOAX0Ja K TMOAJepKKe HHHOBALMOHHOIO
npeANpUHUMATENBCTBA M CTUMYJUPOBAHUIO YCTOMYUBOIO 3KOHOMUYECKOTO pOCTa. ITH
CTpPaHbl NPOJEMOHCTPUPOBAIH, KaK 3¢ PeKTUBHOE ucnosib3oBaHue UC MOXeT cTaTb OCHOBOM
JUISl IPUBJIEYEHUS] UHBECTULUN U POPMUPOBAHUS KOHKYPEHTOCHOCOOHBIX U JAUHAMUYHbBIX
WHHOBAI[MOHHBIX 3KOCUCTEM.

B yactHocTy, llIBelapus 6sarofapsi TaKUM opraHusanusaM, Kak Innosuisse u llIBelinapckuii
denepasbHbIi UHCTUTYT WHTeJJIeKTyaJbHOU cob6cTBeHHOCTH (IPI), a Takke moapmepikke
KaHTOHAJIbHbIX OAHKOB aKTHBHO pPa3BUBAaeT HayyHble MHHOBAIIMM M KOMMepPIHUAIH3AIHI0
TEXHOJIOTUH. B cTpaHe Ob1/1M BHEAPEHBI pa3/iIM4Hble MHBECTUIMOHHbIE MEXaHU3MbI, BKJ/IIOYas
IporpaMMbl JJisl CTApTAllOB U BEeHYYPHBbIX (GOHJOB, KOTOpbIE MO3BOJSAT 3PPEKTUBHO
NpPHUBJIEKATh KallUTaJl U CTUMYJIMPOBATh Pa3BUTHE NHHOBALIMOHHBIX KOMITAHUH.
JlrokceMOypr ke npejocTaBJiseT 6JIaronpusTHbIE YCJAOBUA [/l Pa3BUTHUS CTapTaloB M
KOMIIaHUM, paboTalUUX B BBICOKOTEXHOJIOTUYHBIX cdepax, 6sarofaps CBOeHd HaJOrOBOU
CUCTeMe U aKTUBHOM MOoJilep>KKe HHHOBAIMOHHBIX MPeANpUsATUR. B cTpaHe JelcTByeT psi/f
MHCTUTYTOB, TaKMX KakK WMHCTUTYT HHTeJJIEKTyaJbHOM cOOGCTBeHHOCTU JltokceMbypra u
Luxinnovation, KOoTopble CIOCOOGCTBYIOT KOMMeEpPLHAJU3ALUU NPAaB HA UHTEJJIEKTya/lbHYIO
cobcTBeHHOCTb. B pamkax mnporpamMm EBpomneiickoro cor3a, Takux Kkak InvestEU,
NpeIOCTaBJASAITCI 3HAYUTEJbHbIe CpeJCcTBA [y (GUHAHCHPOBAHHUS MaJbIX U CpeJHUX
npeanpUusITHUM.

KpomMme Toro, Besiuko6puTaHusl TakKe aKTHBHO MOJAeP>KUBaeT UHHOBALMOHHbIE KOMIIAHUHY,
NpenoCTaBJsAsd MM HaJIOroBble JIbroThl 4Yepe3 nporpammbl EIS u SEIS. [lnga oueHku u

17 Tax Relief for Investors Using Venture Capital Schemes, 2023. / URL: www.gov.uk/guidance/venture-
capitalschemes-tax-relief-for-investors

18 WIPO “Unlocking IP-backed Financing Series” Country Perspectives The United Kingdom’s Journey // URL:
https://www.wipo.int/edocs/pubdocs/en/wipo-pub-rn2023-42-en-country-perspectives-the-united-kingdom-s-
journey.pdf

9 TIPO, Business Tools and Training, 2013. // URL: www.gov.uk/government/publications/business-tools-
andtraining/business-tools-and-training
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MCII0JIb30BAHUSl UHTEJJIEKTYaJIbHOU COOCTBEHHOCTU CYyIIECTBYeT clelyaibHoe BemomcTBo
WHTeJJIEKTYaJbHOU COOCTBEHHOCTH Besinko6puTaHuu (IPO). UccnenoBaHus
JIEMOHCTPUPYIOT, 4YTO KOMIIAaHUH, O06JaJjalolie 3aperuCTPpUPOBAaHHbIMM IpaBaMU Ha
MHTEJIJIEKTYaJIbHYI0 COOGCTBEHHOCTb, UMEIOT MeHbIlle PHCKOB HEeBO3BpaTa KpPeJUTOB. JTO
JlesiaeT ux 60Jiee MpUBJEKaTEJbHbIMU /1J1S1 HHBECTOPOB.

WHTe/IeKTyasbHAasi COGCTBEHHOCTD SIBJISIETCS Ba)XHbIM aKTUBOM, KOTOPbIH MOXET C/ieJlaTh
KOMITaHUIO 60Jiee MPUBJIEKATEJbHOM JIJI1 MHBECTOPOB U CIIOCOOCTBOBATH €€ 0JITOCPOYHOMY
3KOHOMUYECKOMY pocTy. [103TOMYy ycIellHOe COTPYAHUYECTBO TOCYIapCTBEHHBIX OPTaHOB,
GUHAHCOBBIX OpraHuM3alMil U 6Ou3Heca B 00J1aCTH 3alMThl U KOMMepLHaJU3AlUU
MHTeJJIEKTYaJIbHOU COOGCTBEHHOCTU UTPAET KJIIOUEBYIO POJIb B POPMUPOBAHUU IUHAMUYHbBIX
MHHOBAIIMOHHbBIX 3KOCUCTEM. JTU NMPHUMEPbl MOTYT CJAYKHUTb 00pasloM [Jisl APYTUX CTPaH,
CTPeMSIUXCS pPa3BUBaTh CBOM WHHOBALMOHHBIM MOTEHLHaJ, NPUBJEKATb HWHBECTHUIUH,
MOBbIIIATH KOHKYPEHTOCIOCOOHOCTD M YKPEIJISATh CBOU MO3UIIMU HA MUPOBOM apeHe.
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