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COBPEMEHHOE COCTOsIHUE PbIHKA
BEHYYPHbBIX THBECTHIIUHU B POCCHUHN
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B cmamvee paccmampusaiomes ocHoeHbie nOKazamen, Xapakxmepusyioujue cocmosinue
PUIHKA 6eHYYpHbIX uHGecmuyiii 6 Poccuu, ounamuxa 6 nepuoo ¢ 2019 no 2021 z2. Ilposeden ux
aHANU3, BbISIGNEeHbI OCHOBHbIE MeHOeHyuu pazeumus. Taxoce paccmampusaiomes ocobennocmu
UMEHHO POCCUTICKO20 PbIHKA U NPeONaeaomes Meponpusmus Ons OanvHeiuteli 560110yl OQHHO20
cexmopa.

Knioueswie cnosa: eenuypnvie uneecmuyuu, potHox 6enyypusix uneecmuyuii, 17T, ousnec-
aneensl
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The article discusses the main indicators characterizing the state of the venture capital
investment market in Russia, the dynamics in the period from 2019 to 2021. Their analysis is
carried out, the main trends of development are revealed. The peculiarities of the Russian market
are also considered and measures are proposed for the further evolution of this sector.
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B nacrosiimee Bpemst I mepexona Ha Oojiee BHICOKHI YPOBEHBb PA3BUTHSI SKOHOMHKH H
obecrniedyeHrs: 5KOHOMHYECKOTO POCTa HEOOXOIUMO YIEJSTh MOJDKHOE BHUMAaHHE BEHUYPHOMY
karutany. B CIIA u apyrux pasBUTBIX CTpaHAX MUpPAa BEHUYPHOE WHBECTUPOBAHUE — 3TO YXkKe
CIIOKUBIIASICS MHIYCTPUS, B TO BpeMs Kak B POCCHM pa3BUTHE TaHHOTO PhIHKA CJIOKHO HA3BaTh
CTPEMUTETbHBIM.

BeHuypHble HHBECTULIMM — BIIOKEHUST B OM3HEC HA PaHHHUX CTAqUsAX PA3BUTHS KOMIIAHUH,
KOT'JIa elle HEBO3MOXKHO Y3HATh, YIACTCS JIU OPraHU3aTOpaM 3aIyCTHTh IPOEKT U BHIBECTH €r0 Ha
guctyro mpudbuib [1, ¢. 78].

OObexkTamu GUHAHCUPOBAHUS BHICTYIIAIOT MAJIbIe KOMIIAHUH, & TAKKE CTAPTaIIbl, KOTOPHIE
YIYYIIAKOT YK€ CYUIECTBYIOIIUNA MPOAYKT WM 3aHUMAIOTCS Pa3paOOTKOW HHHOBALIMOHHOTO
MPOAYKTA, HE MMEIOIIETrO aHAJIOTa.

OCHOBHBIMU HHBECTOpPaMH MO MaHHbIM Ha 2021 ropx sBisitoTcs OusHec-aHrensl (43%),
npencTaBuTeNu YacTHbIX GoHI0B (41%), 8% — y4aCTHUKH OT KOPHIOPATHBHBIX (POHIIOB, & TAKKE
MPEICTaBUTENN TOCyIapCTBeHHBIX (PoHI0B (4%).

CornacHO TPOBEIEHHOMY WCCIIENOBAHUIO W MyOJIMKyeMbIM MoOKasaTeasiM Poccuiickoi
acCOoIHAIlMK BEHYYPHOTO MHBECTUPOBaHUs [2, ¢.154], 1 00beM MHBECTHMIIHI, U UX YUCJIO UMEET
TEH/ICHIUIO K CHIKEHUIO (PUCYHOK 1, pUCYHOK 2).
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Puc. 1- AmHamuka o6vemoB VC B Poccum B nepuog ¢ 2019 no 2021 rr., MAH gonn

Puc. 2 - AnHamuka yncna VC nHeecTuumin 3a nepuog 2019-2021 rr.

MpoaHann3nmpoBaB AaHHble, MOXHO CAeNaTb BbIBOA, YTO PbIHOK BEHUYYPHbIX UHBECTUL U
He cCTarHupyeT, a YBe/nuuBaeT (UHaHCUMpOBaHWe Kaxgaoro craptana. B 2019 roay
(huHaHCcMpoBaHMe 1 NpoekTa CTOMUN0 nNpumepHo 1,272 mnH gonn., B 2020 rogy - 1,28 mnH gonn.,
a B 2021 roay sTa 3HavyeHune gocturnao 1,43 mMaH fonn. 3To 03HAYaeT, YTO B HbIHELWHNX YCNOBUAX
cTapTanbl cTanu 60/iee HAYKOEMKUMW N CIOXHBIMW, W3-3a Yero A5 YCMNewWHOoNn UxX peannsalmm
HeobX0ANMO yBennMunBaTb (PMHaHCUpPOBaHWe.

PacnpegeneHne ob6bema WHBECTMUWMIA NO OTpacneBbiM cekTtopam B 2019-2021 rr.
BbIF1A4€M10 cnefyowmm obpasomM (pUCyHok 3):
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Puc. 3 - O6bem MHBECTULMIA NO OTpacneBbIM cekTopam B 2019-2021 rr., M/IH 40NN,
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CameiM (unHaHcHpyeMbIM siBsieTcst cektop IT. D10 OOBSICHAETCS NEPCHEKTHBHBIM
IBW)KEHUEM B Pa3BUTHU MH(POPMAIMOHHBIX TEXHOJOTHH M NMPHMEHEHHEM HX BO Bcex cdepax
JKU3HH U JESTeIbHOCTH 4eJOBeKa. B 1enoM, 3TO HampaBiieHHE OYeHb JOpOro OOXOAMTCS
MHBECTOpaM, HO, €CJIU cTapTar OyIeT yCHeleH, OHH MOyvaT KOJOCCATbHYI0 NpruObLIb [4, €.63].

Ha mnocnenyromem mecre B 3aBHCUMOCTH OT MNOTpeOHOCTEH ofmmecTBa HaXOOSTCA
OMOTEXHOJIOTMH M MEIUIIMHA M MPOMBIIUICHHbIE TexHonoruu. Hanpumep, B 2020 rony 3amMeTHO
pe3Koe YBEIMYEHHE BJIOXKEHUH B OHOTEXHOJOTMHM W MEOUIHMHY, YTO OOBSICHIETCS
pacnpoctpanenueM COVID-19. Ortcronga cienyer, 4YTO pPbIHOK BEHUYPHBIX HWHBECTHLIMI,
B HACTOSIIEE BpPEMsl JTOCTATOYHO aNaNTHUBEH M TMOJBHIKEH, TaK KaK €CTb HEOOXOIUMOCThb
MOJICTPAMBATLCS 0Nl BO3HUKAKOIIHE TNOTPEOHOCTH KaK HACENEeHHUS, TaK M 3KOHOMHUYECKYIO,
reONOJUTHYECKYIO CUTYaLUIO B MUpE.

Ecnu paccmarpuBaTh CyOBEKTOB BEHUYYPHOTO pPBbIHKA, KOTOPBIE MOTYT BBICTYNATh
NPSMBIMU TIOKYTATEISIMA— 3TO FOCYJApCTBEHHBIE KOPIIOPALIUY, ClIeLHalbHbIe (DOHBL, YaCTHBIE
KOMITaHUH, WHOCTpaHHble (pupmel, IT-xkopnopaumu [5, ¢.147]. B 2021 romy craructuka mo
MOKYTIATENISIM CTAPTAIOB Paclpeneniach CIeIymnuM oopasom (Tadnuma 1):

Tabauna 1
CrpykTypa nokynarenci crapranos B 2021 roxy, %
[NMoxymarenu crapranos % ot obmero uuciaa
KpynHbie poccuiickne 3KOCHCTEMBL 22
3anaaHbIHA cTpaTer 22
donawl Oos1EE MO3AHUX CTAAUI 16
Breixogom cramo IPO 12

Hpyrre poccuifickue 4acTHBIE KOMIIAHHH
MBO
Kpynnsie poccutickne IT-xkommannn

Poccutickue rocyJapCcTBCHHBIC KOMITAHUH

Hpyroe

=l B\ RUVE Neo ) o o)

B 2021 roay npakTU4eCKH MATYIO 4aCTh BCEX CTAPTANoOB B POCCUM BBIKYNIMIIM POCCUNCKUE
skocuctembl, a uMeHHO: COep, Annexc, MTC, VK. Takke poCcCHICKHI PBIHOK BEHUYPHBIX
WHBECTHULIMI UHTEPECEH 3alajHbIM cTpaTteraM. I'ocynapcTBeHHbIE KOMIIAHUH CTAId HCTOYHUKOM
BBIXO/Ia AJI1 MHBECTOpA TOJBKO B 2%, 3TO O3HA4aeT, YTO NOCKOMIIAHMHU HE CHellaT MOKyNaTb
uHHOBaiwmH. IlpakTruecku modoii crapram B 21 Beke TpeOyer 3akynku 11O u BbINOIHEHUS
KOMILJIEKCHBIX TIPOEKTOB, I'71e OOJBIIYIO POJIh UTPArOT criennatncTel U3 IT-chepsl, oqHako cipoca
CO CTOPOHBI KPYNHBIX poccuiickux IT-koMmnanuii Ha ctapransl He Habmonaercs (3%).

Ilo npeasapuTenbHBIM NaHHBIM, B 2022 rofly pa3BUTHE PbIHKA BEHUYPHBIX HHBECTULIUH B
Poccun 3amennurcest u3-3a reonoaIuTUYECKON CUTYallud B MUPE U CAHKLMH, HAJIOXKEHHBIX HA PD.

Jns Toro, 4roObl 3TOr0 HE MPOM3OILIO, HEOOXOIUMO HM3MEHUTh BEKTOP Pa3BUTHS HA
bmwoxanit Boctok n A3mro, a Takke pOIOJIKATh BBICTPAUBATh HEOOXOIUMYIO HHPPACTPYKTYPY
(obpazoBanue). I'ocymapcTBO B CBOKO OYepenb AOKHO CHU3UTh HAJIOTH JIJIsl YYaCTHUKOB PhIHKA
BEHUYPHBIX HWHBECTHULUH, a Takke OOeCHeYnTh 3aKOHOAATENbHYIO HOPMATHUBHYIO 0asy.
HeoOxoanMo peann3oBbIBaTH TOCYapCTBEHHBIE MPOrPaMMbl, HANPABICHHbIC Ha TNPUBUBAHHE
KYJIbTYpPbI HOKYIIKH HHHOBALIUM, @ B HEKOTOPBIX CIy4asX — 3aHUMATbCS MPSIMbIMU HHBECTULIUSAMU.

Taxum 00pazom, MOXKHO CAETIATh BBIBOI, YTO POCCHICKHIA PhIHOK BEHYYPHBIX HHBECTHLIUH
pa3BUBAETCS HAMHOIO MEJJIEHHEE, 4YeM pPBIHKM J[ApPYrUX CTpaH, MOACTPAauBAasCh MOX
OOCTOSITENBCTBA W HKOHOMHUYECKYIO W IOJUTHYECKYI0 CHUTYalMI0 B MHpPE, OJHAKO TIpU
NPaBUJIBHOM MTOBEIEHUH €r0 YYaCTHUKOB BO3MOJKHBI MTOJIOKUTEIIbHBIE CLIEHAPUH B OyAyIIEeM.
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TOCYIAPCTBEHHBIN HOAXOA
K OBECHEYEHHNIO S5KOHOMHNYECKOH BE3OITACHOCTH
POCCUUCKOU ®EJEPAIINN HA COBPEMEHHOM JTAIIE

A.M. Yepusies

r. Bnanumup, Poccus

Brnanumupckuii rocy1apCTBEHHBIN YHUBEPCUTET
uM. AI'. u HI'. Cronerosrix

Ha coepemennom smane pazeumus 6 yciosusx yugpoeoii mpancopmayuu 5KOHOMUKU
mpedyem 0co60 YemKo20 OCMbICACHUSL NOOX00 K 00eCneyeHu0 SKOHOMUYECKol 6e30nacHocmu
eocyoapemea. (JCcHOBbIBASCy HA NO3UYUAX UCCAedo6ameneil K peulenuio OaHHo20 6onpoca, d
maxdice NOJIONHCEHUAX, OUCMBYIOUUX HOPMAMUGHBIX NPABOGLIX AKMOE ABMOP PACCMAMPUSAE
20CyOapcmeerHulil 83271510 HA NPOOIeMy IKOHOMUYECKOI 0e30NACHOCIU, 6blOesem CUlbHble U
cnadvie CMOPOHBI  OOKYMEHMOS CMPAMe2Uteckoe0 HWIAHUPOBAHUS 6 chepe IKOHOMUKI.
Hugpopmayua 06 ykazauHvix asmopom  YA36UMOCHAX —MOJCem CMAmbs  OCHOB0I  OJis
COBEPULEHCMBOBAHUS OTICMBYI0Ue20 NOOX00A K 00ecnevenuo dKOHOMUYeCKoil be3onacnocmu
eocyoapcmed.

Kirouessie croga: sxonomuyeckas 6e30nacHocms 20cyoapecmea, cmpameziis, yugpoeas
mpancopmayus, yeposut u yazeuMocmu

THE STATE APPROACH TO ENSURING THE ECONOMIC SECURITY
OF THE RUSSIAN FEDERATION AT THE PRESENT STAGE
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At the present stage of development in the conditions of digital transformation of the economy
a particularly clear understanding of the approach to ensuring the economic security of the state is
required. Based on the researchers’ positions on the solution of this issue, as well as the provisions
of the current regulatory legal acts, the author examines the state's view on the problem of economic
security, highlights the strengths and weaknesses of strategic planning documents in the field of
economics. Information about the vulnerabilities indicated by the author can become the basis for
improving the current approach to ensuring the economic security of the state.

Keywords: economic security of the state, strategy, digital transformation, threats and
vulnerabilities
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