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JIMIHEH3UOHHBIE 1OI'OBOPBI B BEHYYPHOM
NHBECTHUPOBAHUU

Annomayus: CraTbsd TOCBSLIEHA W3YYEHUIO acCIEKTOB IPUMEHEHUs
JUUEH3UOHHBIX JIOTOBOPOB B c(epe BEHUYPHOr0 MHBECTUpPOBaHUA. B cBsizu ¢
9TUM H3y4YEHbI OCHOBHBIEC XapAKTEPHBIE YEPTHl BEHUYPHOI'O0 MHBECTUPOBAHUSA, a
TaKXe JULUEH3MOHHOTO JOTOBOPA, HA OCHOBE JIEMCTBYIOLIETO 3aKOHOAATENbCTBA.
IIpoBenneHHOE HCClIENOBAHUE TIO3BOJIAET YTBEPKAATh, YTO JIMLEH3UOHHBIN
JOTOBOP — 3TO HEOTHEMIJIEMBIN JIEMEHT IIOJHOLEHHOIO Pa3BUTHS BEHUYPHOT'O
MHBECTUPOBAHUS, KOTOPOE BCE €III€ Y OCHOBAHUS 3TOTO JTara.

Kntouesvie cnosa: n0roBop, CcoOrjaumieHue, JHALEH3UOHHBIA JOTOBOD,
KanuTaj, INPUPOCT, WHBECTHULIMM, WHBECTUPOBAHUE, JMLEH3UOHHBIM JOTOBOD,

BEHUYPHOE MHBECTHUPOBAHUE, TPABO MHTEIUICKTYaIbHONH COOCTBEHHOCTH.
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LICENSE AGREEMENTS IN VENTURE INVESTMENT

Abstract: The article is devoted to the study of aspects of the application of
licensing agreements in the field of venture investment. In this regard, studied the
main characteristics of venture capital investment, as well as the license

agreement, on the basis of current legislation. The conducted study suggests that

the license agreement is an integral element of the full development of venture

investment, which is still at the bottom of this stage.
Keywords: contract, agreement, license agreement, capital, growth,
investment, investment, license agreement, venture investment, intellectual

property law.

[Ipouecc rnoOanu3alvu CTUPAET TPAHUIBl MEXIY CYIIECTBYIOIIUMHU
BUJIaMU (PMHAHCOBBIX MHCTUTYTOB. B Takux ycCIOBUSAX OHHU MPEBPAIIAOTCS B
cucTeMy MoOOUIM3alMK (PUHAHCOBBIX PECYpPCOB, UX MepepacrpenesicHus B
MHPOBOM MacIiiTabe, oka3bIBas KOJIOCCAIbHOE BIMSHUE HA chepy TOPTOBIHU H,
OYEBUIHO, YTO IPOU3BOJICTBA TAKKE.

NuTerpanvonHble  SBJIEHUS  CKa3bIBAIOTCA HA  AKTUBHU3ALUU
KOHBEPIeHIIMU (PUHAHCOBBIX CEKTOPOB 3KOHOMHUKM Poccuu, a 3T0, B CBOIO

oucpcanb, CHOCO6CTByeT IMMOABJICHUIO IPUHIUIIMAIIBHO HOBBIX WHHOBAIIMOHHBIX
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TOBapOB, UHPOPMALIMOHHBIX TEXHOJIOTHHA U B 1I€JIOM IMPHUBOJUT K BO3PACTAHHUIO
KOHKYPEHILIUU CyOBEKTOB PhIHKA.

®uHaHCcoOBasi rio0anu3anrs OTKPbIBAET HOBBIE BO3MOKHOCTH LIS
Pa3BUTHS HAIIMOHAJIBHBIX YKOHOMHK, TaK KaK OJHOBPEMEHHO ¢ (PMHAHCOBHIMHU
ITIOTOKAMH, BPAIIAIOIIMMUCA MEXIAY T'OCYJapCTBAMH, IMPOUCXOJUT AKTUBHOE
[IEPEMEILIECHUE HOBBIX TEXHOJIOTUN U T. 1.

[IpeBpamienue GpruHaAHCOBOIrO pblHKa POCCHYU B aKTUBHOTO YYaCTHHKA
MHUPOBOHM (PMHAHCOBOW YKOHOMHUKH BO3MOKHO JIMILb MPU BBICOKMX MOKA3aTENSIX
UMHTETpallii B MHUPOBOM PBIHOK, KOrjna OyJIeT HUMETh MECTO CJeI0BaHue
TEHJICHIUSAM 3TOTO PbIHKA. bE3yCI0BHO, YTO B TAKUX YCIIOBUSAX Pa3BUTUE PHIHKA
BEHUYPHBIX NHBECTULIUI BBI3bIBAET MMOBBIIICHHOEC BHUMAHHUE.

OnvH M3 MHCTPYMEHTOB HWHHOBAILMOHHOW JEATEIIBHOCTH — 3TO
MMEHHO BEHYYPHOE NHBECTUPOBAHHE.

B HecTaOWIBHBIX COLMATBHO-3KOHOMHYECKUX M MHBECTHUIIMOHHBIX
YCIOBHSIX, KOrJa MpoAobKaeTcss mpouecc (OpPMHUPOBAHUS ~ OCHOBHBIX
MHCTPYMEHTOB, 3JIEMEHTOB MH(PPACTPYKTYpPbI, KOTJa B Pa3BUTUU MPOAOKAET
HY’KJ1aTbCsl THBECTUPOBAHNE MHHOBALIMOHHOW J€ATEIBHOCTD, TO €CTh BEHUYPHOE
MHBECTUPOBAHNUE, OTOT HMHCTUTYT W MHOTHME €ro AaclekTbl MPOJOJIKAIOT
OCTaBaTbCsid Hepa3paOOTAHHBIMU C TEOPETHYECKOM M MNPAKTUYECKOM TOUYKHU
3pEHMUSL.

[IpaBo MHTEIEKTyaJIbHOM COOCTBEHHOCTHU B COBPEMEHHBIX

YCIIOBUSAX pa3sBUBACTCA HEC MCHCC CTPCMUTCIIbHBIMU TCMITAMHU. 910 O6YCJ'IOBJ'I€HO

BOBJICUCHHE B c(depy KOMMEPUECKOTO UCIOIb30BAaHUSI MHOYXECTBA HOBBIX
00BEKTOB MHTEIJICKTyaJIbHOW COOCTBEHHOCTH, YTO HAJEISIET UX CTOMMOCTHBIM,
TOBApPHBIM XapaKTEPOM.

TBopueckuii  mporecc, MOTPEOHOCTh  KOMMEPIIMOHATU3AINU

IMOJIYYCHHBIX  PC3YyJIbTATOB HHTeHHeKTyaJ]BHOﬁ ACATCIIBHOCTU  ABJIAIOTCS
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OOBEKTUBHBIMH (DaKTaMH COBPEMEHHOW ICHCTBUTENHHOCTU. D(P(HEKTUBHOCTD
NPSIMOTO  BOBJICYCHHS PE3YJIBTATOB HWHTCIUICKTYaJIbHOW JICATEIHHOCTH B
IPaXIAHCKUH 000pOT HEU3MEHHO TpeArnoyiaraeT pa3paboTKy CHCTEMBI
JIOTOBOPOB, (YHKIIMOHAJILHO OPHCHTUPOBAHHBIX HAa CO3JIaHUEC MPABOBOTO
MEXaHH3Ma TIepeaadyd UCKIIOYHMTEIbHBIX TpaB JIMIAM, HE SBJSIONIMMCS WX
MEPBUYHBIME TIpaBooOnamarensmMu. OZHMM W3 3HAYMMBIX B OTOW CHCTEME
JIOTOBOPOB SIBJISICTCS UMEHHO JIMIICH3HMOHHBIA JTOTOBOp. UTOOBI MOHATH, KAKUM
00pa3oM KOppeTupyroT BEeHYypHOE HHBECTUPOBAHUE U JIMIICH3MOHHBIA JIOTOBOP,
HeoOxoauMo OoJiee MoAPOOHO cKa3aTh 00 WX CYITHOCTHBIX XapaKTePUCTHKAX.

Benuyphoe (MHAHCHpPOBaAHHE 3TO JOITOCPOYHBIC
BBICOKOPHCKOBBIC WHBECTHIIMM YaCTHOTO KallMTaJa B aKIIMOHEPHBIA KaruTal
BHOBB C03/IaBa€MbIX MaJIBIX BEICOKOTEXHOJIOTHYHBIX MEPCICKTUBHBIX KOMITAHHH.
OpHEHTHPOBAHHBIX Ha pPa3pabdOTKy, a TaKKe IMPOU3BOJCTBO HAYKOSMKHX
MPOAYKTOB, ISl WX pPa3BUTHS, PACIIUPECHHS, YTOOBI TOJYYUTH MPHOBUIH OT
MPUPOCTAa CTOMMOCTH BJIOKCHHBIX CPEJICTB.

Ecii mepeBoauTh 3Ty Kareropuio B 0oJiee MpocToe MOHNMAaHHE, TO
BEHIYPHOE MHBECTUPOBAHUE — ATO MTPEIOCTABJICHNE KPEAUTA, HAYMHAFOIIINM CBOH
CTapT KOMITAHUSAM, UMCIOIIUM CEPhEe3HBIH MOTEHIMANI PAa3BUTHS, JICATEIBHOCTh
KOTOPBIX OOBIYHO XapaKTePU3YETCs MHHOBAIIMOHHOCTHIO. Takue KOMITaHUH, XOTS
U TIPEACTaBISIOT JIOCTATOYHO CEPhE3HBIM PHUCK JJIs MHBECTOpa («venture» -

PUCKOBAaHHOE HAYMHAHME), BCE ke Oyiarogapsi CBO€l HOBU3HE WM KaKUM-TO

APYIrUM TIOJOKHUTCIIbHBIM XapaKTCPUCTHUKAM, CTCUCHUA 00CTOSATEIBLCTB OHU B

clyyae ycrexa SBISIOTCS KpaiiHe MHOT0OOCHIAIIMNMU  MPEANPUITUIMH,
CIIOCOOHBIMH B JIECATKH WM JaX€ COTHH pPa3 YBEIUYUTh TEPBOHAYATILHOE
KanuTaJoBJIOKeHHEe nHBecTopa. OJHUM U3 NMPUMEPOB TAKOTO BIOKEHUS MOXKET

OBITh BCEMUPHO U3BECTHAs Kopropauus «Appley», Hekora ObIBIIAask «rapaskHbIM»
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craptanoM. A cerogss, mo coctosHuto Ha 2018 roxa, omepanMoHHas MPUOBLIH
ATOM Koprnopaiuu coctaBuiia 6onee 70 mumuapaos nosuiapos CIIA.

HNHBecTOphl UMEIOT BO3MOXKHOCTh BJIOKUTHh (DMHAHCOBBIE CpPEACTBa
Ha cpeaHui Wiau OoJiee JUTMTEIBHBIN CPOK, HO BCET/Ia CleyeT MOMHUTh O TOM,
YTO BO3MOXXHOCTh OTO3BaTh BIJIOXKEHUSI IO CBOEMY KEIAHUIO JOCPOYHO
OTCYTCTBYET, TaK Kak He OyJeT 3aBepllieH, OINpeeeHHbl WHBECTUIIMOHHOM
JIOTOBOPE IIUKJI PA3BUTHS KOMITAHUH.

[To nuIEH3MOHHOMY JIOTOBOp OJHA CTOpOHA (JIMIICH3WAp) —
obyajmarenb MCKIIOUUTEIIBHOTO IIpaBa Ha pPe3yabTaT HMHTEIUICKTyalbHOM
NEATEeIbHOCTU WJIM Ha CPEACTBO WHIWMBHAYyalU3allMy TMPEAOCTABISET WU Ke
00s13yeTCsl IPEOCTAaBUTh JIPYTOM CTOPOHE (JIUIIEH3UATy) MPABO UCTOJIb30BAHUS
TaKoOTrO pe3yJibTaTa WIM TaKoro CpeACTBa B MPEAyCMOTPEHHBIX JIOTOBOPOM
rpaHuIax.

JIuiieH3uaT MOXKET MCIOJIb30BaTh PE3YyJbTaT HMHTEIICKTYIbHON
NEeATEeIbHOCTU WIIH K€ CPEJICTBO MHIUBUIYAIU3AIIMU JIMIIb B Mpe/iesiax TeX MpaB
U TeMH CIoco0aMM, KOTOPBIE MPETYCMOTPEHBI MOJIOKSHUSIMHU JTUIIEH3HMOHHOTO

A0ToBOpa. HpaBo HCIIOJIB30BaHUs PC3yJIbTaTa HHTGHHCKTyaﬂbHOﬁ ACATCIIBHOCTH,

cpeacrtBa HMHAUBUAYAIN3AlIUH, IIPSAMbIM 06p a30OM HC  YKa3bIBACTCA B

JIMLIEH3UOHHOM JIOTOBOPE, OHO HE CYMTAETCS MPEIOCTABICHHBIM JIMLCH3UATY.
JIutieH3nOHHBIN TOTOBOP 3aKJIFOYAETCsl B MUCbMEHHOU (opme, ecliu
I'paxnanckum konexkcoMm Poccuiickoit @enepanuu HE MPEIYCMOTPEHO HHOE.
HecoOmonenne  mucbMeHHOM  (opmMBbI  BIE€YET  HENEHWCTBUTEIBHOCTH
JIMLEH3UOHHOTO IOTOBOPA.
[IpenocraBieHne mnpaBa HCHOJB30BAHUS MO JIMIEH3UOHHOMY
NOTOBOPY JOJDKHO TIPOMTH TOCYHAPCTBEHHYKO PETUCTPALIMIO, €CIU  ITO

MPEeyCMOTPEHO NoJiokeHusAMU cTtatbu 1232 'K PO.
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Cpok, Ha KOTOpBIM 3aKIIOYAETCS pacCMaTpUBAEMbIN TOTOBOp, HE
MOXET TMPEBBIIATh CPOK JEUCTBUS HCKJIIOYUTEIBLHOIO IpaBa Ha pPeE3yibTaT
UHTEJIEKTYaJIbHOM NEeITeIbHOCTH WM CPEACTBO UHIMBUIYyATU3ALIUU.

Korza B Mu1ieH3MOHHOM JIOTOBOPE CPOK €0 ICUCTBUS HE OIPE/IeIieH,
JOTOBOP TMPU3HACTCS 3aKIIOUEHHBIM Ha TATh JET, €CIU TPaXKJaHCKUM
3aKOHOAATEIBCTBOM HE MPEYCMOTPEHO HHOE.

B cinydae mpekpalieHus MCKIIOYUTEIBLHOTIO MpaBa JUIEH3UOHHBIN
JIOTOBOP MPEKPALIACTCA.

[lo AUIEH3MOHHOMY JOTOBOPY JHMIIEH3UAT OO0S3YyeTCs YIUIATUTh
JULEH3Hapy O00YCIIOBIEHHOE JIOTOBOPOM BO3HArpa)KJCHHUE, €CIU MOJIOKECHUSIMU
JIOTOBOpa HE MPEayCMOTPEHO HWHOE. B cilydyae OTCYyTCTBHSI B BO3ME3THOM
JIMLIEH3UOHHOM JIOTOBOPE YCJIOBHSI O pa3Mepe BO3HATPAXKICHUS, MOPSIKE €ro
OTIpEeICJICHHS IOTOBOP MPU3HAETCS] HE3AKITIOUECHHBIM.

Brimnata Bo3HarpakjaeHusi Mo JIMIIEH3MOHHOMY JIOTOBOPY MOMKET OBIThH

npeaycMoTpeHa B (Qopme (PUKCHUPOBAHHBIX PA30BBIX WA TMEPUOAUUYECKUX

MJIaTeXeH, MPOIIEHTHBIX OTYUCIICHUN OT 10X0a (BBIPYUYKH) TUOO B HHOM (opMme.

JIn1eH3MOHHBIN JOTOBOP JOJDKEH NPEAYyCMaTPUBATD:

IpeaIMeT  JOTOBOpa  NyTEM  YKa3aHWs  Ha  pe3yJbTar
VMHTEJUIEKTYAJIbHON JEATEIbHOCTH JIM HA CPEACTBO MHAMBUIYAIIU3aLMH, IIPABO
HCIOJIb30BaHUsI KOTOPBIX IMPEIOCTABISAECTCA MO JOTOBOPY, C YKa3aHUEM B
COOTBETCTBYIOIIMX  ClIydasX HOMeEpa  JOKYMEHTa, YyJOCTOBEPAIOIIETO
HCKJIIOYUTEIBbHOE MPABO HA TAKOW pe3yJbTaT WM Ha TaKO€ CPENICTBO (MATEHT,
CBHJICTEJILCTBO);

CrocOObI  WCIOJIb30BaHUSL  pe3yjibTaTa  WHTEJUICKTYalbHOMN

ACATCIIbBHOCTU WUJIM CPCACTBA MHANBUYyaJIU3alUH.
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[Tepexoa UCKITIOUYUTETHHOTO MpaBa K HOBOMY MPaBO0OIaIaTENIO HE
ABIIIETCS. OCHOBAaHUEM JJISi M3MEHEHUS WM PACTOPXKEHUS JUIEH3MOHHOTO
J0TOBOPA, 3aKII0UEHHOTO TPEAIIECTBYIOIINM MTPABOOOIaIaTEIIeM.

OnHMM M3 3aKIIOYUTENBHBIX TallOB BEHUYPHOIO MHBECTUPOBAHMS
ABIISIETCSL OCYIIECTBIICHUE HETOCPEICTBEHHBIX JCUCTBUN MO pealln3alii CBOUX
BJIOXEHUM. Peann3oBaTh MOJIOKEHHUS WHBECTUIMOHHBIX JOKYMEHTOB MOXKHO
MyTeM 3aKIIOYCHUS WHBIX BUAOB JOKYMEHTOB, OJHHUM W3 KOTOPBIX SIBIISIETCS
MMEHHO JIMIIEH3UOHHBIM JOroBOp. 3aKIIOYUTENIbHBIM 3TallOM SIBJISETCS YXkKe
IPUPOCT KAUTAIBHON CTOMMOCTH B (opme mpuObuid. To eCTh, MOKHO BECTHU
pedb O TOCTIKEHUU KOHEYHOW 11T MHBECTUPOBAHMSI.

Kak MO>XHO MOHSATH U3 CKa3aHHOT0, BEHUYpHOE (PMHAHCUPOBAHUE —
3TO JOJTOCPOYHBIE BBICOKOPHCKOBBIC HWHBECTHIIMM YACTHOTO KamWTala B
aKIMOHEPHBIM KalmuTal BHOBb CO37aBAEMBIX MAaJIbIX BBICOKOTEXHOJIOTHYHBIX
NEPCIEeKTUBHBIX KOMMaHUW. [lo JUIIEH3MOHHOMY JOroBOp OJHA CTOPOHA
(uuensmap) — oOnajarenb  HMCKIOYUTENBHOIO MpaBa Ha  pe3yjbTaT

WHTEJUICKTYAJIbHOW  JICSITEJIBHOCTH WJIA Ha CPEJICTBO HHIAWBUIYyaAIU3ALUN

MIPEIOCTABIISCT UITH Ke 003yeTCs MPEIOCTaBUTh IPYTOM CTOPOHE (JTUIEH3HUATY)

[PaBO HMCIIOJB30BaHUsA TAaKOTO pe3yibTaTa WM TaKOro CpeIcTBa B
IIPEAYCMOTPEHHBIX JOTOBOPOM I'PAaHUIAX. 3HAYEHHE JINLIEH3MOHHOIO JI0rOBOpa
JUIl BEHUYYPHOTO HWHBECTHUPOBAHUS PACKPBIBAETCS B HECKOJIBKHX aCIEKTaX:
peanu3oBaTh MOJIOKEHUS HWHBECTULUMOHHBIX JOKYMEHTOB MOXHO IIyTEM
3aKJIFOYEHHS] UHBIX BHUJIOB JIOKYMEHTOB, OJIHUM U3 KOTOPBIX SIBISETCS UMEHHO
JMLEH3UOHHBIN OTOBOP; OJHOM W3 MPHUMEYATENbHBIX JIBIOT CErOJHS SABISETCS
OCBOOOKIEHHE OT HAJIOTOOOJIO0KEHHUS NPU peali3allii UCKIIIOUYUTENbHBIX MpaB
Ha U300peTeHMs], TOJEe3Hble MOJeNnu, 0a3bl JaHHBIX, MNPOTPaMMBbl IS

QJICKTPOHHBLIX BBIYMCIUTCIbHBIX MAIlIMH, TOIMOJOI'HY HHTCI'PAJIbHBIX MUKPOCXEM,
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CCKPCTHI IIPOMU3BOACTBA, IIpaB Ha HCIIOJb30BAHUC YKA3aAHHBIX PC3YyJIbTATOB

HHTGHHGKTyaHLHOﬁ ACATCIBbHOCTHU Ha OCHOBAHUH JIMIICH3NOHHOI'O JOTOBOPA.
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