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Tun pabotbl: unnomHas paboTa
MpepmMmeT: PNHAHCOBLIN MEHEeAXKMEHT

naBa 1. CyLLLHOCTb U OCHOBHasi XapakKTepUCTMKa BEHYYPHOIr0 hHaHCUPOBaAHNS

1.1. TeopeTn4eckue acrnekTbl NIPUMEHEHNSA BEHYYPHbIX NHBECTULNIA B MHHOBALIMOHHON Cchepe AesaTenbHOCTH
1.2. AHaNn3 COBpPEMEHHbIX TEHAEHLUUN BEHYYPHbIX UHBECTULNI

1.3. OueHKa COBpeMEHHbIX TEHAEHLUNN pa3BUTNA POCCUACKOrO pbliHKa

naBa 2. MpakTuka peannsaunm BEHYYPHOro (pnMHaHCUPOBaHNSA B COBPEMEHHOM Poccnm 1 3a pyberkom

2.1. O630p BEHYYpHOro pbiHKa B Poccuu

2.2. O630p BEHYYPHOro pbiHKa 3a pybe)xom

2.3 Mpobnembl NPUMEHEHNS N UCMOJIb30BaHNSA BEHYYPHbLIX NHBECTULMIA HAa COBPEMEHHOM 3Tane pasBuTus

BBEOEHWE

AKTyasIbHOCTb BbiIbpaHHOM TeMbl 06ycaioBNEeHa, C OAHOW CTOPOHbI, TEM, YTO POCCUINCKAA MHHOBALIMOHHaA cdepa
pa3BuMBaEeTCA B YCJI0BUAX AeduumTta pruHaHCMPOBaHKSA, a C APYron CTOPOHbI, BEHYYPHas AeATeNbHOCTb B Poccun
rnoka He obecneymBaeT JOCTAaTOYHOIr0 YPOBHS (PMHAHCMPOBAHNS BbICOKOPUCKOBBLIX N TEXHONOMMYECKNX NMPOEKTOB.
Broa)XeTHbIX CPeACTB, BblAesIieMbIX Ha MOALEPXKKY BbICOKOTEXHOJIOMMYHOI0 NPON3BOACTBA, HEAOCTATOYHO U3-3a
BbICOKOI0 YPOBHS cebecTonMoCTM NPOoaYKLNN N HEBO3MOXHO NOCTOSAHHOE yBeNnyeHne puHaHCMpoBaHUs n3
rocyfapcTBeHHoro bogxeTa.

Llenb HanmncaHnsa AnnaoMHON paboTbl COCTOUT B OLLEHKE Pa3BUTUSA BEHYYPHOro hHaHCMpoBaHUA B Poccum n 3a
py6exxom.

Ona 0oCcTu)XeHNs NOCTaBJIEHHON Len HeobxoaAMMO penTb Takne 3aaydun, Kak:

- U3Y4YNTb TeopeTnyecKne acrnekTbl NPUMEHEHUS BEHYYPHbIX MHBECTULNIA B MIHHOBALMOHHON cdepe AeAaTesIbHOCTY;
- MPOaHaAM3MpPoOBaTb COBPEMEHHbIE TEHOEHLNN BEHYYPHbIX NHBECTULNIA;

- 0aTb OLLeHKY COBPEMEHHbIM TeHAEHLMNSAM Pa3BUTUSA POCCUNCKOIO PbIHKA;

- npoBecTn 0630p BEHYYPHOro pbiHKa Poccuun n 3a pybexom;

- onpenennTb NpobiemMbl MPUMEHEHNSA N UCMONb30BaHNSA BEHYYPHbIX MHBECTULWIA Ha COBPEMEHHOM 3Tane
pasBuTus;

- onpeaennTb OCHOBHble HanpaBaeHna 3PhEKTUBHONO Pa3BUTUSA BEHYYPHOWN

0eATeNbHOCTKN B Cneyngmnyecknx ycnosmax Poccuu;

- COCTaBUTb NpenJsioXXeHnsa no GopMmMpoBaHM0 BEHYYPHOro PUHAHCUPOBAHNA MHHOBALLMOHHBIX NMPOEKTOB.
Ob6bekTOM AMnIoMHON paboThl ABNSETCA pocCuinckas n 3apybe)xHasa npakTUKa BEHYYPHOro (oMHaHCMPOBaHKA.
MpeomMmeToM nccnefoBaHUsA ABASETCH NPOLECC BEHYYPHOro (PHaHCUPOBaHUSA.

TeopeTnyeckom n MeToA010r M4eCKON OCHOBOW AaHHOW paboTbl COCTaBMAN TPy Abl 3apy6eXKHbIX SKOHOMUCTOB: A.
MeTpuka, A. ficyna, O>x. TuMMoHca, [. FnagctoyHa, M. Kopsepa, P. T'mnceHa, T. Makkackunna, B. banrpesa un
Apyrnx, MoHorpaum 1 Hay4Hble CTaTbW aBTOPUTETHbLIX POCCUNCKUX YHEHbIX-3KOHOMUCTOB 1 NcCcnenoBaTenen:
Amocosa tO.M., AHbwnHa B.M., banabaH A.M., benoséposa C.A., BnacoBa A.B., BopoHuoBa B.A., l'ynbknHa M.T.,
Kap>xayBa A.T., KawunpuHa A.WN., Jliogsnkosa H.1O., NoTaTtyesa B.M., PagnoHosa N.N., ®onombeBa A.H., OHycoBa
LA,

B nepBou rnaBe pacKpbITbl TEOPETUYECKNE aCMeKTbl MPUMEHEHNS BEHYYPHbIX WHBECTULNIA B WHHOBALMOHHOM
chepe; NpoaHann3nNpPoBaHbl COBPEMEHHbIE BEHYYPHbIE NHBECTULUN N JaHa OLEeHKa COBPEMEHHbIX TeHOEHLUWUN
pPa3BUTUSA POCCMNCKOTO pPbiHKA.

Bo BTOpoOn rnaBe npoBeaeH 0630p BEHYYPHOro pbiHKa 3a pybexxom 1 B Poccu, a Tak>Ke BblaesieHbl nNpobnemsl
NMPUMeHeHUS U NCNOJIb30BaHNA BEHYYPHbIX NHBECTULMN HA COBPEMEHHOM 3Tarne pas3sBuTus.

CTPYKTYpPHO BbINyCKHas KBasnndunkaunoHHasa paboTa cocTouT N3 BBEAEHUS, ABYX I/1aB, 3aKJI0YEHNA N CAMCKA
NCMoJib3yeMon nmTepaTypbl.

IABA 1. CYLLUHOCTb 1 OCHOBHAA XAPAKTEPUCTUKA BEHYYPHOIO ®VIHAHCNPOBAHUA
1.1 TeopeTu4eckme acnekTbl MPUMEHEHNA BEHYYPHbIX UHBECTULMI B MHHOBALIMOHHONM chepe feAaTes/IbHOCTY
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OAHMM 13 Hanbosiee NePCNEeKTUBHbIX HanpaBieHNn peasn3aumnm BbICOKOPUCKOBBLIX MPOEKTOB SABAAIOTCA BEHYYPHbIE
WHBECTULNKN, KOTOPbIE ABAAIOTCA Ba)KHENLLINM NCTOYHUKOM BEHYYPHOr0 (OMHAHCMPOBAHNS NMHHOBaLMOHHOMN
neaTenbHOCTU. NoHATUE «BEHYYPHbBIN KanuTaa» Bnepsble nosasuaocs B CLUA.

BeH4YypHble MHBECTULNK - 3TO A0JIFOCPOYHbIe (5-7 f1eT) BbICOKOPUCKOBbLIE MHBECTULMN YaCTHOro KannuTtana B
AKLMOHEPHbIN KannTas BHOBb CO34aBaeMbIX MaJiblX BbICOKOTEXHOJIOMNYHbIX MePCNeKTUBHbIX KOMAAHUI (1an
XOPOLLO y>Xe 3apeKoMeH0BaBLUNX ceba BeHYYpHbIX NpeanpusaTrii), OPMEHTUPOBaHHbLIX Ha pa3paboTKy u
NMpPOM3BOACTBO HAYKOEMKMX MPOAYKTOB, AJIS X Pa3BUTUA U pacLUMPEHKUS, C Lesibio MoJsly4YeHus npmbbinm ot
npupocTa CTOUMOCTU BJIOXKEHHbIX CPeACTB .

B nocnenHee BpeMs 3TOT AeHEXHbIA KanuTaa cTaj 06beKTOM BHMMaHUSA 3KOHOMUCTOB. HekoTopble crneunanmcThbl
MOHMMAIOT BEHYYPHOE NHBECTUPOBAHNE KakK NHBECTULUN C BbICOKUM PUCKOM Ha pPaHHUX CTaAnax pa3sutus
6u3Heca unn paxe busHec-npes. pyrve npegnoyvntatoT 6osiee WMPOKYIO TPAaKTOBKY MOHATUS,
noapa3symMeatoLLyto noboe drHaHcMpoBaHMe BbICTPOro pa3BUTUS KOMNAHUW.

CylwiecTByeT MHOXXECTBO ornpefesieHnin TOro, YTo Takoe BEHYYPHbIA KanuTaJs, HO BCe OHWN TaK UM UHavye CBOAATCA
K ero yHKUMOHa/IbHOMY Ha3Ha4YeHUIo: CTUMYJIMPOBaTb Pa3BUTUE KOHKPETHON KOMMNaHUN NyTeM npefocTaBiaeHuns
ornpepneneHHON CyMMbl AeHer B 0OMeH Ha [0J110 B yCTaBHOM KanuTasie nan onpefeseHHbIn NakeT akuun .
OCO6eHHOCTbIO BEHYYPHbIX MHBECTULUIA ABASETCHA TO, 4TO BO MHOMMX CTPaHaxX 3TOT MEXaHW3M UCMOb3yeTCs AN
NPSAMOro pMHaHCUPOBaAHNA WHHOBALMOHHbLIX MablX N CPeQHUX NPeanpUaTUii, Kak NpaBuio, Ha paHHNX CTaansax
XXM3HEHHOr 0 LUMK/a KOMMNaHnK.

MOCKOIbKY MHBECTULMOHHbIN NpoLLecc SBSETCA No3TanHbIM, UHBECTOPbI MOIYT BHOCUTb BKAa4 B (DOHA TOJIbKO
TOorpAa, Korga uMm HeobxoAnMMo MHBECTNPOBaATb B MHHOBaLUUK. Npu co3gaHnn hoHAa UHBECTOPbLI AO0JIKHbI B3Tb Ha
cebs 0653aTeNbCTBO NPEAOCTaBUTL OMNpeaeneHHyo CyMMy CpencTB, Korga oHuM noHanobaTcsa oHAy BEHYYPHOro
KanuTana. Takon nNoaxo4 no3BoJsISeT yrpaBasiowen KoMnaHun He 6ecnokonTbCA 0 LOXOAHOCTHU eLle He
B/IOXKEHHbIX CPeACTB.

BeHYypHbIN KannuTannucT noaBep>xeH PrHaHCOBOMY PUCKY, KOTOPbIA MOXXEeT bbiTb onpaBAaH TOJIbKO afeKBaTHbIM
BO3HarpaxxgeHmem, a UMeHHO BO3MOXXHOCTbIO MPOAaXKM CBOEro nakeTa akuum Yepes 5-7 net no ueHe, B
HECKOJIbKO pas3 rnpesblllaloLLen NepBoHaYalibHY0 UHBECTULNIO. B TO XXe Bpems, YeM paHblLue MpoucxoanT
drHaHCcMpoBaHUe, HanpuMmep, Ha 3Tane opraHn3aunn busHeca, TeM Bbllle CyMMa BO3BpaTa MHBECTULMNA,
HeobxoAuMasa MHBECTOPY 4/ ONpaBAaHNSA PUCKa BJIOXKEHMWS CPeAcCTB.

EcTb ABa kNo4YeBbIX haKTOpPa B UCMOJIb30BaHUN BEHYYPHOrO KanuTtana :

- BEHYYPHbIN KannuTan gaeT KOMMaHUAM, He MMeLWMM 40CTyNna K APYrMM 3aeMHbIM CpefcTBaM, BO3MOXXHOCTb
pa3pabaTbiBaTb 1 NOJly4aTb PUHAHCUPOBAHME AJ18 BbICOKOPUCKOBBIX MPOEKTOB;

- BEHYYPHbIN KanuTaa no3BosiseT TakMM KOMMaHUAM Bb>XKMBaTb B C/I0OXKHbIX YC/IOBUSX.

MN3yyeHne 3apybe)xHOro onbiTa BEHYYPHOro (hriHaHCUPOBaHMA NMO3BOJISET BbIAENUTL CrejyoLme 3Tanbl
BEHYYPHOro umkna: seed («paHHAA», «noceBHasn»), startup («cTtapT», «HaYanbHaa»), early stage nnm early growth
(«paHHMM pocT»), expansion («paclumpeHunes), exit nnm liquidity stage («Bbixog», «da3a JMKBULHOCTUN>)

K xapaKTepucTmkam BeH4ypHOro UHaHCMPOBaHNS OTHOCATCS :

- AJOMUHUNPYIOLWas poJib PUCKOBOIr0 MHBECTOPa U AnBepCcuduKaumsa ero pecypcos;

- OTCYTCTBME rapaHTum;

- HeT rapaHTun Bo3BpaTa AeHer;

- BbICOKUIN PUCK M3-3@ CTPEMJIEHUNS K MONYYEHUIO BbICOKOrO A0X0Aa;

- onuncaHne cnocoboB, KOTOPLIMY PUCKOBAHHbIE MHBECTOPLI BEIBOAAT KanuTasna u3 GUHaHCUPYEMON KOMMNaHWUK 1
nonyyatoT foxon (npuobpeTeHne KOMNaHUM APYron KOMNaHWen, BbiIkyn akLUm 1N X BbiMyCK NOCPenCcTBOM
NepBMYHOrO pa3MeLleHNs KanuTana);

- hbopMbl hHaHCMPOBaHMS (NpruobpeTeHne 06bIKHOBEHHbLIX aKLMA C MPaBOM rosioca, NpefocTaBJ/ieHMe NpaBa Ha
nosyyeHne AnBuaeHna TosbKO Mocae NOKpbITUS BCEX OCTallbHbIX 06s3aTensCcTB 0bLwecTBa, npnobpeTeHue
npuBMAErnpoBaHHbIX akuni 6e3 npasa rosoca, HO UMeLMX NpenMyLLLecCTBEHHOE NPaBo Ha NosyvyeHune
OVBNAOEHAO0B 1 NoralleHve, Bblgadya KpeanTa, KOTOpbIM N0 NCTeYeHUN onpenesieHHoro nepuoga BpeMeHun 4acTo
KOHBEpTUpyeTCca B akuum). BeH4ypHoe huHaHCcupoBaHue, Kak hopMa prHaHCMPOBaHNA MHBECTULMOHHOMO
npoLiecca CTajJlKnBaeTcs C paaoM npobaem B CBA3MN C OTCYTCTBMEM HOPMaTUBHO-MPABOBOr0, OPraHM3aLOHHOIO U
mHaHcoBoOro obecnevyeHmns, HeLoCcTaTo4HOM pa3paboTaHHOCTLIO TEOPETUKO-METOLOI0M MYECKNX BOMNPOCOB,
KacaloLLMXCa XapaKTepUCTUKN pUCKa KanuTtana u ero yHKLUNOHNPOBaHWNSA B KOHTEKCTEe 3KOHOMUKW. pa3paboTka.
Co3paHve n nogaep>xka pernoHasibHbIX BEHYYPHbIX (POHO0B C roCyAapCTBEHHbIM y4acTUeEM MOXeT
cnocobcTBOBaTb MNPMBJIEYEHNIO YAaCTHOMO BEHYYPHOr0 Kanutana, TeM CaMblM CHMXas PUCKK AN YaCTHbIX
WHBECTOpPOB.



3Ta YacTb paboTbl BbIJIOXEHA B 03HAKOMUTE/IbHbLIX LIeAX. EC/n Bbl XOTUTE M0J1y4YnTb paboTy MOJIHOCTbIO, TO
npnobpeTnTe ee BOCNoJ/Ib30BaBLUNCL (hOPMOV 3aKa3la Ha CTpaHuLe C rotoBovi paboTou:
https://stuservis.ru/diplomnaya-rabota/253543
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